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$8(+$/, I '0*N&! 7'9%)8! (6%/+7 B(G#.'D#! (1 ,)6&8(*1! 6&*$(&,! (! $%6)$()./! .6! (#&! $)6%)/&+L!
&/8.'6$D&0&/(1(.17$6()8) 7$(&!)/!,$)* 11+'+($)/$9) BFLH()**I1$8(1$+10.9))NS$()./|(.:$6,! D6 &&/&E!
76$8()8&198&/&; I/ DI(#&1&1%)6.10&/H)*&17.+)()./)/ID\(#&!$)6*)/& %68 D6 &&Y

|

.0&! $)6%)/&+!$,,&,! (! (#8)6! +($C&H.* &BIDSDE&O&I(91! ;&$('6)/D! )/(&6/$%/,! &H(&6/S*
+H(SC&H.* &M (#8)6! 7. +(+II5H&! )/(&6/$*! +(SG&H.*,&6+18.00./411)/8478".(+L!8$9)/1 86&:L
$/, 1$)686$;(10&8HSNBPH(&6/$41+(SCEH LEBHE! . (HE&OHS/ L&E&! . (&/17&. T*&I$++.8)$(&,!
N(#!));:868/(17$6(/&6+#)7+1.618.007)(1176.K&S(+168&*$()/DI(.|(#&18&/%)6 BERAIE.!. ;| (#&+&!
+($GE&H.* &6+ 8B/ #8&*7! 86&$(&! $! 0.6&! 7&6+I%M (B&! 7.+(L! #0$/)N)/D! (#&! $)6&
+4+($)/$9)%) (1)) 0$()%&+!$/,176.%),)/D!$', ) &/S& .68 6&*$($9*&! B/, (6'+(:.6(#1!%.)8&+J!
Q.6! &H$O7*&L! 7)*.(+! &HT7*$)/)/DP:Eb)/D! ;*)DAB.8&.,'68+! .C0&SHS/)B+! +#.:85+)/D(#HE!
&B('BEIHS(I0$G&I(#E&!$)686$;(10.6&18::)8)&/(18.1%&1!$' (#8&/()8)(11$/,18.//&8((#INSDFIR+!
+4($)/B)X) (LI0)++)./1:) (I (H&IT&. T*&198&H)/,1)(J

|

E.:&%&6L! :#)*&! (H&+&! &;;.6(+) +'DD&+(1$/! . 7&/I&++! (1 )/(&6HBL)H&! . 1$8('$* (. 251!
8.001)8$()./ 1680%)/&, 1+.08&:#S(1*)0) (&, IMH)*E&S19'(1./& 1$)6*)/AES)/$/+)6)/&+CB, |(#&.!
8.00&/(1+&8()./ +!.:1(#&) G +(H&/$9*&, LI$/|(#8&)B-+($)/$9)*)(1!7.+(+D&/&6S** 11$((6$8(&,10.6&!
7.4)()%&!8.008&/(+18.07$6&,!(1/./ 2'+($)/$9)*) (11 7.+(4)48'++)./1 0&(:&&/! (#&!8.008/(&6+!
$/,1(#81$)6%)/&:6+)0)(&, |, &+7)(&1+.0&17.+(+H$%)/DIH,6&,+1.:18.00&/(+1:6.0"+& AM#)*&!
*&A+1:68Y &M 081$)6)/&+1$*+.18/8.'6$D&, TF&! (| ($G&!7$6(8ID7&()()./+!$/,! Y)NNE&HA!
$/+:861Y'&+()./+)/(#818.008&/(+L19..+()/DI&/DSD&O&/(1$/&/8.' 6$D)/D7 &. 7*&I(.I(#)/@9.'(!
$/,1)+8++1++($)/$9)) (1)/1$%)$()./I!_&+7)(&! (FRFLIG+!(.!8.00&/(+!:&6&1)/;68Y &L, !
7.4)()%69+8"++)./1:$+10$)/+11%)0)(&,)(.! '+&68.00&/(+!76$)+)/DI(H#&IS)6*)/&!)(+1+(&7+(.:$6,!
+4+($)/$9)%) (AN +($)/$9)) (1BE&*S(&(. 2$1!,)$*.D'&! :$+176$8()8$*1 BH)+(&/(18+7)(&!
0.+(1$)6%)/8&+! D&/&6$**119&)/D! 6&+7./+BABIZN +!:)(#!8.07*$)/(+1$9.'(1 768%). HES%&!

)(&6&+()/17$6()8)7$()/D!)/1,)$*.D'&LMHESDESOIBH7*$(;. 60LL:#)8H#!)H.( 1/&B&++$6)*1IG/.:/!
B (H$9)*)(11(.1&*)8)R&7'$/,10&$/)/D:*18.1%8&61()./ JE.:&%&BLIB&IS)6*)/&+!,),1+($/,1.'(!



! X

. 61(#8)6!&;:.6(+!(.!186&$(&A$1!8.007)8$()./J!Q.6!&HS07*&L!-)6!-+)$16&+7./&,!(.1$*0.+(!
$**18.008&/(+! $/,) $/+:&68&,1 Y'&+()./+1 *&:(1)/! (#&! 8.00&/(+L! 8*$6): LWRIDIL! :#11 $/,1 #.:1
+7&8))8!$)67*$/&!10.,&*+!:&6&!8./+),868&,! DEREDH )(10$1! +&&0(6)%)BH+8'++)./1$/,!
)$*.D'&!8$/1&/1#$IBA(#8&!$)6%)/&+RI++($)/$9)*) (11 7&6;.60$/8&! Al.6+$! ZAf/EGH&NL VWV @C!
$/,1)/86&$+&18./+'08&6+R!;&&*)/DFBH()8) 7$()./LI$**..)/DI(#&0!(.1;&&* 1) G&! (#&1!:&6&!$!7$6(1.;!
6&$8#)/D! (#&! 8.07$/1R+! +'+($)/$9)*)(1! D.$*! Ar'lBCIBALL! )(! :.**,] 9&! 9&/&:)8)$*! (.!
&/8.'63D&!,)+8.'6+&!$/,!:.6!$)6%)/&+!(.1$*+.17$6()8) 7S(&))/\(#&),)$*.D'&!:) (#)/18.00&/ (+&8()./+J

|

PIGHEE(IH 64 #XLH,(% (] #

|

S5#&!(./&!$/,)*$/D'SD&!. ;17 .+(17*$1$/1)07.6($/(16.*&!)/1#.:1+'+($)/$9)*)(1!8.00'/)8F() /1) +!
78688&)%&,191!(#&!$',) ABR)OLIVWXIFOIZIQ&6D'+./LIVWXID (#&!, $($!.; | (#)+1+(", LLIG# !
%$6)&,! :),&*1L! )(#! 7.+(+! 6$/D)/D! ;6.0! #)D#*1! ;$8('$*! $/,! 6$()./$*D(B&! 8$+'$*! $/,!
&0.()./ $*11,6)%&/JISH&I(./$1,);;&6&/8&+18$/HSY%&IB/NOTSB(L./1#.:|(#&I0&++$D&!)+17&688)%&,L!
N#HI$I0.68!,)6&8(1$/,0$((&B; 2$8(!(/&L:(&/1$++.8)$(&,:) (#!1#) D#&6!08++FDEIS() % &/&++
AISHO&*(NL! VWIBHR! 7.+(+! ) (#! $! 0.6&76.:&++)./$* $/,:$8('$*! (/& (&1 '+&,1,$($! $/,!
65()./$*! $77&$*+!)/! (#&)6! 0&++FF/D :$+! 0.+(! (& '+&,1)/ 7.+(+! ,&($)*)/D! (&8#/)8%*!
);.60$()./ JI5#80.6&!.9K&8()%&!$/,!;.60$*1*$/D'$D&!I$*)D/&,10.+(1.;(&/!:) (#!)/;.60$()%&!$/,!
&,'8%()./$*I7 +(+LI(#. Dtl+.08&L; (H&I&,'8$()./$*17.+(+1,),1$*+.1&07*. 11$!+*) DH#(*110.68&*$HE,,
(J&!(#6. DH# (H&!'+&).;1+($G&H.* &BY!8./(6$+(L! 7$6()8*$6*1! ) (#! 88*&96$(.61! 7.+(+L! (#&! (./&!
'S+ :(&/10.68! 8$+$*1$/,180.()./$* I GHEA&! 7. +(+!.;(&/1)/8* ,&,1'T*):()/D! $/,1)/+7)6$()./$*!
*$ID'$D&IN (#17 #6$+&+1+'SHISFI.)/!' +1)/1/'6('6)/DL.'6+#$6&, 1#.0&M!AP%$!-) GBI(R¥E&& 7!
0.%)/D!;.6:$6,! ;.6! +'+($)/$9*&! ;*1)/Dwm! AT.6&$/! -)BCL! 5.D&(#&6L! :&! 8%/! 0$G&! &%&61!
K.'6/&118."/(Wm!A-)6!-+)$E)D#*)D#()/D!.7()0)+()8!$(( (', &+'$/, IS +#$6&, |6&)TFHL!(.:$6,!
7*$/&($61! :&*+9&)MDBES()/D! $! +&/+&! ;! +#$68&,! .77.6(N)(L! $/,! 6&+7./+)9)*)(1! 8$/! #&*7!
8./+'0&6+!:&&* ") Q&R 1ISBRI7TS6(!..|(H&IK.'6/& 116$(H&6! (HS$/ 7$++) % 8IAFE8L6$D)/D!$/,!
&/D$D)/D!(#&0J

!

[ (#&61,)+()/8()./1:$+! (H&));:&68/88!)/| (H&+&/+& .;'6D&/81!8./%& TRI[#&!0&++$D)IDJ

&1 $)6%)/&+! 8#.+& (+&! '6D&/B1! )/! (#&)6! (./&! $/,! *$/D'$SD&L! #)D#*)D#()/D! (#&! 68&$*! $/,!
89%$+($()/D' &;:&8(4&/%)6./0&/($* 8681 Q.61 &HSOTHER)/$! | (H&6/! -)6%)/&+B$7()./&,!
J&)(H&)BT +(+11<¥)0$(&I8H#S/D&!)+!)/86&$+)/D! (#&);6&8Y'&/81I$/,1+8&%&6)(1!.:$('6$*!,)+$+(&6+J!
c&(R+!:.6G! (.D&(#&6!(.!10)()D$(&! (#&! 6)+G+!$/,176.(&8(! . MIHH&Y/D! $! +(&&7&6! $776.$8#!
(#6.'D# '6D&/81U5#)+! 0&++$D&BE! $D$)/LID/)E&+! $! +&/+&! ;! +#$6&,! 6&+7./+)9)*)(1! :#)*&!



! fV

#)D#*)D#()/DI(#&Y&&.;.61)00&,)$(&!$8()./I1"18./(6$+(LI0.+(1$)6*)/&+18#.+&( .+ FER-EHHD!
(/&L! 8#..+)/D!)/+(&S,! (.! .8+ /! (#8)6! *./DA&B0! +(6S(&BYESHE! ;.60&6! &%.G&+! $! 0.6&!
)00&,)$(&!8$1(1$8()./L1:H)*&I (H&I*$((&61+&&G+!(.1#) D#*) DH# (! (#&!$)6*)/&+R!./D . YBIGD)*./D
8.00)(0&/(!(.1++($)/$9)*)(1J!

|

5#&! '+& ;1 *$ID'$D&! :$+! 6&*$()%&*1! +)0)*$6! (#6.'D.'(! (#&! 0&++$D)/DL! :)(#! +.0&! (./$*!
);:868/88+186&S$()/DI+#); (+1)/1#.:(#&10&++$D&I0) DH#(198.17 SBERIVS /D' SD&8#.) 88 !
O'NN:.6,++'8#$+1188.26)&/, *1mLID6&&/MLIBFESM!&E&!+&, 1,6&Y &/ (*1LI&+T7&S)$++11)/1*&++]

'+)/DIO'NN:.6,+)H/. (1/&8&++$6)*1I$ID..,|.61$!19$, ! (HMN! 8/ 8#S/D&! (#&!7&688&7()./!.;! (#&!
08&++$DH'NN:.6,+! 6&76&+&/@.00./%11 '+&,! (&60)/.*.D1 $/,! 8%/ 03G&! 0&++$D&+! 0.6&!
$776.$8HS9*BRES +&! (H&!*$/D'SDE:, 1)+1/.(1*$8&., 1) (#1#)DH#*1! (&:8#/)8%*!, &(SP +8&%&6L
HEI'+&, ) (H. (1+'9+($/88I9&H)/, | (H&OL! (#&+&(&B0+10$11$778&$6!+786;)8)BrIH)*&1+'8#!
*$/D'$D&IBS/H&*T168)/;.688&!$!++($)/SDB)R (&, OSDEL! (#&!. %&6'+&!I$/,1%$D'&I$77%)8%()./!
I9'NN:.6,+16)+G+16&,'8)/D!7&688)%&HS/()8) (1, 0&++$D&I&;;&8()%8MHTF&E)$*1I:H#&/!
1.(19$8GE&,!'719118./86&(&!,$($!.6!8*&$6!)/) ) SOVARRIT +(+14#S$,! (H&) .77 .+)(&!)++&L! H#&B&!
#)D#*11(&8#/)8%$*1*$/D'SBBHI$+1$%)$()./1$996&%6)$()./+!$/, 1)/, +(B LIS+ I'+&, 1) (#.'(
+:7)8)&/(1&HT*$/$()./J1C)G&L:)(#O'NN:.6,+LI(H&)'+&1.;1(&8#/)8%*1(&60)/.* DL +1/.(1)/#&68&/(*1!
76.9*&0$()BY'(1)(10$119&!(..18.07+&H;.6! (#&! $%&6$DE&! %)&:&6! RHTF$)/&16.7&6*1]!
0.+(17.+(+L1+)07*&I&HT*$/$():R6 &) +& LIS/, 1$996896)$()./+!: &6&I &HT*SWE(! +.0&!+(...!
(0:.61(#&18.07*&H)(1!.:|(#&/*$/D'$D&!'+&,J

|

2380677 (0-#684+& (;0(T# 0/&Y%, &

!

SH&IT'67.+&1.;1(#)+8HS7(&6!)+!(.1+'00$6)N&! (HELBIBE*S()/D! (.| (H&IS6SHE&UITH (#8$)0!

21 76.9%),)/D 0.6&! +(6'8('6&! $/,! 1,&6+($/,)/D! .; ! #.:! $)6*)/&+! 8.00')8$(&! (#&)6!
&1%)6./10&/($*1+'+($)/$9)*) (LI0&++$SD&+/1"/+(SDES0IS(H&E(#S$/1;.8'+)/Dl+ *&*11./|(#&!8./(&/(!
61(.7)8! ;1 $! D)%&/ 7.+(L! (H#BY*&! 9&*.1 ) +()/D')+#8+! (HEIBSHE(17&+! 9$+&,! /1 76&+'0&,!
8.00')8$()%&!)/ (&/(LI*&%&1$/,! &7 (#).;1)/;.60$() L{/&LIS/,| (#&!'+&!.:10.9)*)NS()./J!5#)+!
(17.%D1! +&&G+! (. 8*$6);1! 1.(1 K'+(! :#$(! $)6%)/&+! $6&! 8.007)8$()/DL! 9'(! $*+.! #.:1 (#&!

I8SBHISEBHE(LTELIS+: & IS+ (#&)6!(17)8$*ISHB(OBOF &+ & & G;€4:86)98! (17)8$*17.+()/!
&$8H!.: (H&I$68#&(TI&
!



fb

UG <HS6$8(86)+()8+!.:|(H&ISE8HE(17&+

! HILH0(60- # | 164))V)* # | L*8607()F/# | P1%=()6*(#
. <&*896$(&I&I%B|  P/8.6$D&! I#.:85+& P '89(&1$9.'(
iy 08/(SH18U&I(+HS|  ++($)/$O*&! | ++($)/S9))(L!]| ++($)/$9)%)(L!
0)*&+(./&+ 9&#$%)6 | 8.00)(0&/( ! (.7)84
o > )0%&LI&0.(7 | P/8.63D)/DL! | Q$8($*L1:.60%4 QS8($*LIS*&SH
$11,6)%RISS+HSY  $8()./26)%&Y |  (88#)8F* | &/8.6$D)/D
' ' C. L!.v8'+!./ | E)D#Li;.8'+!./! E)D#Li;.8'+!./!
WIFL#(*14  c.L! ;.81
$8()./1$/,! +&1LS(SL! | (#.6. DHIGHT*S
1/5' #684 D&I&ES1+($(&0&/
+&&G)/DI0.68|  &HSO7*&+LI|  /$()./+! $/,!
}*8607()6* 4 %$D'B/:.60%()./ !
V.6080/ 1 | (8.08+ ! JO7$8(+
! B: &/!$Q+&/ 1.6! 6&8 ! "/ G&é 18JDJY B:(&/! '/, 6&8(!
16+ )V()6* + ( ( _)6&8( )68:8( (&/")/,)6&8(
%$D'& 8/3'6$D&O&/I | *)IGNN9).C | (46 DH#*&$6/)/D

|

5#)+1+'00$61!.;! (#&! BHS6SS(&6)+()8+! .| &SBHI $OSHE(1T&I+#.:85+8&+I(#&!,);; &6&/GEAE &SSH!

317415+ (168 S(&BI(L7)8$41 7. +(1)/| &SBHISE8#&(17 &I MH)*&I (H&6&!)+17.(&/()$* LESHH&E*$7
&+86)9&.,1)/| (#&! 76&%).'+18#ST(&BL!)(1)+1)07.6($/(1(.18./+),86! (#&!96.$,&6!)/(&/(1$/,1 7.(&/()$*!
)O7$8(!.;! (#8&! 7.+(1:#&/1$++)D/)/D! $68#&(17&A T RI6+($/,)/D! (#&!96.$,86!8.00')8$() %&!

Y(&I( S/} (#&! ) +()/D')+#)/D! 8#$6$8(&6)+()8+! 9&#)/,! &$S#I(FE(DR++$D8&+! FHH0.68!

$88'6$(&*1! &%$+'$(&,! 9$+&,! ./ #(#&L0$L! ;' /8()./1)/1 $! +.8)$*1 0&,)$! &/%)6./08&/(J! 5#)+!
$776.58#1/.(1./*114&*7+185(8D.6)N&! 7.+(+10.6&!+1+(8&0$()8S* 119 (1$*+.16&%6&$*+! & &T&6!)/+)DH(
)I(.) (H&! +(6$(&D)8! 8#.)8&+! 0$,&! 91! $)6%)/&+! $+1)(1 68*$(8+! (! (#8)6! &/%)6./0&/($* ++($)/$9)*)(1
8.00)8$()./1./1+.8)$*  108,)$d

94"*NEA@OJKIKRIMBDNEDKBD EABANBCDECHEIRREDRCBDNE

(#&))/(&6%)&: $ISH&!;.8'+1)+! /1 (#&I+IK&S()%&! &HT&B)&IBE! ;| (#&!)/(8:6%)&:&&+LI&HT$/,)/D!
JHS(! BHSE$S(&6)+()8+!.68B(6&+!.(H&I0&HHHDNEHR!T.+(H)07$8(&, . :1)/(86%)&: &8+
78688)%&, | (HEHR+8!78&6887()968!8.0780&/(&,! 9L (6$/+*$(&,!Y".(&+!;6.01 (#&!)/(&6%)&:!
S(SISHEIT'ET . +&L:IHAN/(86Y%0)&:+1:$+!(.1], &6+($/, 1#.:18./+'0&6-+17&688) % & (#&.8'66 &/(I+($(&!
11$)6%)/&+RI&1%6)6./0&/($*1++($)/$9)*)(118.00'7)8$()./1./1"/+(SDESOLIS+!: &Y, &6+($/,!



! f@

H$(! BH$6S8(&6)+()8+! .;l ++($)/$9)*)(L! 8.001)8%()./! 8$/! #&*7! )/! 86&$()/D! 0.6&! &;;&8()%&!
+4($)/$9)¥)(L108&++$D&+!./1+.8)$*108/)§#&!8&18+!.;18./+'086+]

|

2" E&HHE) XHF), () # &BI5)=)&TH(*118(0&BBHOIFA&.)*; #

|

"L (H8)/(86%) & +IGRT()8)+0!$/,1.66)84$9.'( |DE&ES:$+#)/DISS+(ISI+#S, .| AL (#&!
)/(86%)&:88&+! T&68&)%&,1$)6%)/&+R!++($)/$9)*)(1! 8 )00 [BEL+&! ;&&*)/D+!+(&00&,!;6.0!
0$/11,);;&6&/(1+.'68&+L1:)(#!)/(&6%)&:&8&+! 8)(XDS()%&! 78688&7()./+1.;1$%)$()./R+! ) 0FIS8(L!
D&/&6$*)N&,! +G&7()8)+0! (.:§B4+'+($)/$9)*)(1! 8*$)0+L! 76DH&&/:$+#)/D! +8%$/,$*+! 91!
$)6%)/&+LISBFEEG! ;1 :$0)1)$6)(A#!$)6*)/&+R1++($)/$9)*)(1!8.00)85()./1$+ &HT*$/$()./+J!
_&HT)(&I(#)+L10.4+(1)/(&6%)&: &8+ &HTB&++&IHIORF)E %6 &!)/(F&H&I()8) (18], )/(&/()./+!

9&H)/,! (H&W'+($)/$9)*)(1! 0&++$DRBH#&L! #)DH#*)DH(&,! (HS(! (#.'D#! (#8)6! D&/&6SH $(O(',&! )+!
78++)0)+()8L! (HAL{ !$'(.0$()8S**1I$++0&! (HS(1$!7.+(1)+$/1$((&07(!(.! D6&&/ BHHES(L!
(HB&&!.(H&!)/(&6%)8&: &&+1+($(&,10() T*&I()0&+I(#6. D.'({(H&!)/(&6%)&: (HS(I(#&1:$/(1(.19&*)&%&!
HS(I(#81$68 &&)/D).616&$, WD (1(#8)61)/+()/8()+ (V' &+()./N(#&S' (#&/()8) (1. (#&10&++$D&J!

|

! ER2-A#2-UrI3#.6!611$8%-BHEAI3THE!- 1$&- /1 #-=1-,162:8L1$:6167&.1$&54:, &6 7 &28&I TH<&

! $&E.IAHASEIAL12&1/28& 34,7~/ 5#,& |- 1#<-#6-1.((IF!/:&,,| 6 TH#6! TH#,1 5 28FG—

! 1810&,,-A-, AH$1:8#%9%! 18!-6(IF1=1.M61#, :A&IGTH#B!&<&2467-./1- 1#1%-&# =16 T#6!&<&24!0
! - JHI34#41611=858148: 6| A#A$&I6T&2&M, 1#1$-61181 7&#%67 4! :&06-5- Al-. <19 &=!,1167#6!
! AHA$E=1.M6!$E Y-8 <& &<& INBEIPAISESH:,&I-6M, I$&-./161%=161141:(GIHN-#AJ

I E' 7&2&M,1021$#$%41#%3#4,1#:6 LA#6-5#%%4!, 1A&!#,0&56!18!/2 818 BES RS |86
! 67&!-.=:,624!-,1,11:.&51%1/-5#%(!S:A1F% 1LM6!3#.6!6 116 7-.;!6 7#B196%48|#% 3#4, 1#1%-&G!
! HAA#J!

! EN-;&!1678&2&M,!.167-./17&2&! 6T#6! 528#A, ! /288 .B%;B! LA&GT-./1#$1:6167-,,6-%%

! AH:&,IA&IB&&Y6!Y%-:&1-61- (IF1=1.M6!:. 131374 1#.=IFI1=1. M6!3#.6!611$&!%-:&167-,1378&2&!F!.&
! 62:,6!4.467-./L1$:6|A#4$&IF19:,61=1.M6!;.131713!61672(BIHUL0714]

!

5#&I#)+(.61!.;I DB&&/:$+H)/DV)/1++($)/$9)*)(1!8.007)85()./! (#6. D#.'(1,);:8&6&/(1)],'+(6) &Lt
$H&FHSH) (H)1$%) (U 6 (#&6! &HSBEBIB(&, ! (#)+!+G&7()8)+0JIMH#&/!$+G &, (LBAES 1S
6&*$()/D! (.| 1$)6*)/&1+'+($)/$9)*)(1!8.007)85()./L!)/(&:6%)&:&&+!0.6&! .;(&/10&/()./1&S/!

)/8),&/(! 86)(BIN&,! :.6! DB&&/: $+HIBSHEE! (H$/! $/! &HFOT*&! ;1 $! +'88&++:#($)/$9)*)(1!



! fa

8$07$)D/! .6! 0&++$DAHE/! $+G&,! (! +78&8*$(&! #1! (#&1! :&6&! $9*&! (.! 6&8%$** /&D$()%&!
8307$)D/+! 6SH&E! (H$/! 7.4)()%&! J&+L! (! ;! (H&! )/(86%)&:&&+! 0&/()./&, (#$(! /&D$()%&!
)/;.60$()./! #$+! $! (&/,&/81! (.1 9&! 0.6&! 0&0.6$9*&! (#$/! 7.+)()%0&!60$()./ J5#)+10)66.6+
&$6*)BB(&6S('6&L! H&E&!)(1#S+ 0&&/ (&, (#$(1 78.7*& $6&! 0.6&! *)G&*1! (.| 6&0&09&6!/&D$()%&
++($)/$9)*)(11)/;.60$()./1$+18.07$6&, | ((H&Y.+) () %BAISHEO*(NLIVWIBACEL! ;. 1/.()/D!I$!

(&/,8/81! ;.6! 1&DS()%&! 6EBHE | $*+.1 08/()./&,! (#$(! (#&! I&DS()%&! )/:.60$()./! $8(+! $H!
8.1)60$()./! 9)$+1;.64)+81/)8$*$++07()./+!.:1$)6*)/&+LI$, )/DIl:' & (#&);) 6&GBO&E

|

! E'78&! .&/#6-<&,6-5:1-1 41:2) A-.=1 A12&(! S:6! F! :&,, 6T#6M,! :,:#%%4! 713367,

! &IHB-<&)67-.NBTH6! 67&AM28&! &#,-&2! 61! 28 NBABEB! 678! 01,-6-<&H2&AHY; &=

! #$1:6!63-5&!#,IA:57(IF1/:&38I7: Ak, 1#2&19:,610&, ,-A-,6,(GNH#AT

! EFB7-.;1-619:,6!2&-.8125&,|37#6!41:1#%28#=4167-.;L1:-. =1181%-:&!51 . 8- USR2&S-#,

! 41:167-.;| 67#6! $&5#: &! 67 &IDA2RBT&A 5#.M6! =11 #.467-./'/11=(1 S:6! 67&.| #/6.L

! #9, 11 7#, 1 AO#56378.1%-;&IV-. :-IWV-. #-2X1=18&,! 1A&67-./132AL/6M,1-AA&=-#68%4

! 1. IY%&I12!- 167 &6HBHI67&!5%-5;$#-616-6068! 1816 7&I=#A(IF!/:&,, 1#1%16118167-./, #8B8&56!¢
! $:6149,11/8.&2#% %M FI A#ASEI #55806! 67&) . &/#6-<&167-.,| A12&! &#,-%A4(IF6M,19:,6!8:&%
! 8-281#6167-,|0{GBD#AL]

|

M#)*&! (#)+! 031! +)0THO&! '&! (! (#&!;$8(! (#$H)6*)/&+R! D6&&/:$+#)/D! $88'+$()./+! $6&! .;(&/!
),&*1I7'9%)+#&,1$/,186) (BIN&, NA(H80&,)$!. 6! (#$() () +&$+)&6!(.|6&8$+*1/&DSJYB&L!) (!, &+!
68;*&B(1/!.%& BYBISO. ( |(H&!:S1!)/1:#)8# 1$)6%)/&+R1+'+($)/$9)*)(1!8.00'/)8$()./1) +'+'$**1!
+&&/J1":18.00'7)8$()./1 )+ )/#&6&/(*18/,! $'(.0$()8$**1! 78:688)%&+! D6&E&/:$+#)/DLOFIL!
)/868$+&ID&/&BS**1I/&DS()%&IB(()(',&+!(.:$6,1$)6*)/&+!.6!$%)$()./!)/|D&/&ES*JIM) (HIS/1)/,'+(611$+!
8./(&+(&,1$+!$%)$()./1;.61)(+1/&D$()%&! &/%)6./0&/($*1)07$8(L! +86'()/11)+ $*6&$,119)*(1)/(.! (#&!
8./%8&6+$()./IM (#&! D.$*1.;1+'+($)/$9)*)(118.00')8$()./ ) +! (1 *&++&/1+G &7 ()8)+OL! (#&!:$%&! ;!
1&D$()%) (L) +1$/, 1+#."*,19&1$!8./8&6/!;.61$+*I$)64)/&+]

|

2":"38.6AHT [UBGXE'H, H7 IXH1# 06, /#6SH6*=0/"/*/&&H)*#%),1)*#01)+),) - #

|

Q.61 $**1 ;1 (#&))/(86%)8:&&+L! (#&! $9+&/8&! ;1 8./86&(&! $8()./+L! ,$(SL! $/,! &H(&6/$*1 %&6):)8%()./
(6)DD&B6&, +'+7)8)./1$9. ({(H&!$S' (#&/()8) (1. (#&I0&++SD&+UI(&/1H) DH#*) DH(&, | (H ../ 1!

$11(.! )/86&$+&!08++$D&!IB6&,)9)*)(L!:$+! (#6. DH#!)/;.60$() 1688486 8(& &HSO 7+ QH5#)+!

0)66.6+! +)0)*$6! ;)/,)/D+1 )&$6*)BG(&6$('6&! H#&6&!)/;.60$()%&/&++! :$+! 6&8.D/)N&,! $+! 0.+(!



86'8)$r91!8./+'0&6+! A)0! Z! Q&6D'+./LI VWX &)/ (&6%)&:&&+! 0&/()./1&,! 0$/1!);; &6&/(!
:$1+1(.)/86&$+&!8./86&(&/&++!$/,1)/;.60$()%0&/&++L!+'8#I$+H(#&!I'+&!.; /' 0&6) B HKB7*&+L!
+#.:)/ID! $8('$*1))()$()%&$L! 76.%),)/D,&($)*&, &HT7*$/$()./9! B%&ES**L!)(1:$+!/.(&,! (#$(191!
)/86&$+)/D!,&($)*L!FEH; &*(10.6&!19&*) &% BHE I $+1$*+.!/.()88B9*&!)/(#&!6&$8()./+!(. I (#&!
7.+(+1+#.:','6)/DI(#&)/(&6%)&:LI$+!0.90) &: & | (#&!0.6&!,&($)*&,! 7. +(+!$+&HPO7*&+!.;ID..,!
$776.$8#&+!(.1+'+($)/$9)*)(1!8.00')8$()./I &($)*!$/,1)/;.60$()%&/&++!: &6BH. V&/() /&,
H&/1$+G&,(1+788);1:#$(18#$6$8(&6)+()88(HER6&,')07.6($/(1$;(86!%)8&:)/DV(#&7 4(+]
!
EP1.52&6&.&,,L!62#.,0#2&.54L137841628!61!-.812A! 0&10%& (P& B3 7#6! 67&4M2&
51.5286&%4!,713-./'37#6'67&4M2&!=1-./L1713!-6!7&%0,L1#.=171313&!5#.17&%0!611L#.=!.1
D:,6! #4- 'EY#ALT#26 T2 #41313G(F!67-.;!#%%!5%#-A,!, 71:%=!$&! $#5;&=" .04 ! =#6#
HI%-<-#J

! EKHKG7&4!7#<&!-.812A#6-1.L167&4! T#<&!/1#%,L!67&4! 7T#<&!162#.,0#2&.54(!"7&4!8&&%!/&.:
! #.=141:M2&! /1&66-,LA&67-./1 1:6! 181! FB&&%! %-;&! F!;.13! #! %-66%&! A12&! #$1:6! 67&,&
! #-2%-.8,6P#6&/-&,!. 13(G!HN-#AJ

! EF19-:&1 . :A$&2, 1#.=1- 812A#6-1.16T#65#.1$&1 <G TR 8& (6! 31:%=1#%3#4,1$&! 1A&

! 640&! 18! &B6&2.8BYRAHG-1.$:6! #%%! ;-.=,! 1H1$&2,! #.=! ;57! =1! #==1 61! 67&

! $&Y%-&<HSBHIAT#2% 1668

! !

)0)*$6+1L1)(1:$+16&8.D/)N&, I 91! $**1)/(8:6%)&:&&+! (HS(! :#&/1 76&+&/()/D!)/:.60$()./! 6&*$()/D! (!
+4($)/$9)) (1L (1) +/. (&L DH (K +(+$LIH#S(! (H&++($)/B)*) (1)) HBIN-+ (&S, LI (#&17.+(!

% 1) DY) DH(| (&) 07$8(+.; | (#&)) 4$/&:#$(1)+19&)/D!,./&1$9.'(1)( JK.00'/)8$()/D! (#&!
$)6%)/&+RI)O7S8(1./1(H#)+1)++'&!.(1./*11)/868$+&+! (#&! 7 & ERE)BE/BE! 9&(:&&/! (#&!$)6)/&!

$/,1 (H&I+'+($)/B9)*) (L)) ++B(1$*+.1 +#.:+! (#&!$)6*)/&+R!8.00) (0&J(1)07*11 7.+()/D!$9.'(! !
(.7)818$/16$)+&I$:$6&/&++L10' (ISFH .| (H&!)/(&6%)&: &&+L) (1:$+!.;(&/1+&&/IS+1*$BG*+(&6!S/,!
(..} %$D'&D5H)+! :$+! 0.+(! 76.0)/&/(1 )/! 8&*&I6S(.61! 7.H(F:#)8#! :8&6&! 7&68&)%&,! 0.6&!
1&DS()%&*11$86.++I$**1)/(&6%)8:+]

!

! | [7#6M,167&):,&118! #4- [16THBIE3&M2&!=1-./!, LA&BS:6!67&.1.16! #4- '3THBI671,&

! 67-./, 428112171316 7&A1312\IF6M, /-<-./18#:&(IF6M,-<-./108&28 12 A#6-<&(IF6M, -<-./IE3&M28
! H4- 138&M28&1=1-./!,6:881$:61#2&13&128#%%A\Y 1:131:%=.M6!:.13(G!|@b%&#!6!. 16!

! 67-,101,6141:131:%=.M6(G!HI%-<-#J



! fO

! E[7#6M,16781-.618!68%%-./I&<&241.&I6TH#E\-6M, I TARBHAMEGE #4446 7-./1#$1:6

! 713141:M2&1624-./161178PE08. <-21. A& .B\IFMAI02&664!,: 28 1#6167-,101-.6!&<&241.&!:.13,

! 37HBITH2671Z#41-,(1].=IFMAL. 16! #4-./141:15#.M6!01,61#$1:6!-6L!$:616784151:%6=14#61%&#,€
! HA11.8167-./1678&4AM2&! =1 B&H=11810: 6! #4- /\6T#61678!&.<-21.A&.6!-,I-A0126#.6(G

! HO#A&,J

!

)0)*$6+1L!)/(&:6%)&: &&+! 6&$B(&,! ;$%.6$9*1! (. 7.+(+! #)D#*)D#()/D! T8 (JEBNH)TH
76.K&BY5H. DI (#)+1+(, 11;.8'+8&+1./18/%)6./0&/($*+'+($)/$9)*) (1L /&) ;| (HRM-(+1:) (# (#&/!
$)6%)/&+R!1+'+($)/$9)*) (1)) 0$()%&+!,),| $*+.1 0&/()./ $! +.8)$*! +'+($)/$9)*)(1! 8.00/)(1! 76.K&8(!
$*./D+),&! ,);:&6&/(! &19%)6./10&1($* ))()S()%6&+J! SH#E&! +.8)$*! ++($)/$9)*)(1! ))()$()%&! D$6/&6&,!
7.49)0%&IS((&/().1)/1(H&!)/(&6%)&:+L1#) D#*) DANEGIGS!: (6 & 6&+8$68# 7&6+78&8()%&I!-+!:.6!

(#&! &19%)6./10&/($*! ++($)/$9)*) (1! 7THFAH) THER.1! :&6&! $*+.! 68&88)%&,! 7.+)()IS&LEBS*!

)/(&6%)&: &8+ &OTHS+IN&, | (#&1)07.6($/8&! . FIBH(LI%$*),$()./L!+'8#1$+18.**$9.6$()./+1:) (#
868&,)9*&! &1%)6./0&/($*! .6DSHNS()./+J! 5H&! T68+8&/B&! ;! (H&+&! :$+! T&688&)%&,! $+! )/86&$+)/D

!
! E"7-,1,713,167#6!,1A&1.&!&%,&!-,151.8-2A-./137#6!67&4M2&!=1-./'F!/:&,,!,1167#6!-6M,!.16
! 9:,6!67&A,&%18&1!1#2&! #4-./'-6(G!HO#A&,J

I EN-;&! 7&2&! 37&2&! 67&4M2&! A&.6-1.-./1 67-,' 0#26.&2,7-0! 12! 67#6! 67&4M2&! 312;-./! 3-6
! [1<&2.A&.6,!-,1A12&!51.<-.5-. /1611 A&(!12!%-;&L!IF!/:&,,!-6M,!A12&!=-88-5:%6!61!%-&!#$1:6
! 67-./,1%-;&167-,(GIHP7#2%166&

P%&/ /! (#&+&! Y'.(&+L! (#&6&! )+! $/! ',&6(.1&! ;1 )+(6'+(! $/,! +GRA(B8&,! )/(.! (#&0J!
E)D#*)D#()/D17$6(/&6+#) 7+18/1#&*718&$+& ! (#&+8&!;8&&*)/D+!76&+&/(1)/|(#RBLLEOY%) 8RER +
8.07$/1 B./(6.*&,!0&++$D&+HS%&!(#&!7 KE)Q)8*,)/D1*)&+19&8$'+&!(#&!)/;.60$() #S$+!

1.( 19&&/1&H(&6/$**11%&6):)&,!.6!$' )& A56*) 8B+ & $68#!1#$+16&8.D/)N&, | (#&!)/#&6&/(!,)+(6'+(!
8./+'086+! #$%&! $9.'(! 8.07$/18./(6.**&,! 8#$//&*+! A&IDJL! 4../' &(! $*IL! \IWANTES+)/D!
&H(&6/$*! .6DS/)NS()./+! $/,! 7$6(/&6+#)7+! 8%/! 9&! 9&/&;)8)$*! )/! $**&%0)$()/D! (#)+! ,)+(6'+(! $/,!
+G&7()8)H0I$*+.176.90),&+)/+)D#(1)/(|(#&!$8()./+!$)6*)/&+S6 I (BHHEIS&!+'+($)/$9)*) (1]

|
Q)/$**1L!86&.,)9)*)(1!:$+19..+(8#&/!18.07$/)&+!$*+.1+#$6 &, (#&)6!+#.6(8.0)/D+!$+!) (16 &*S(&+!(.!
++($)/$9)*) (DN )S) YoMHE +#.:/'$1 7.+(1911Q)/I$) 6! (#$(10&8/()./&, (#&)6!I-Q!'+$D&! : $+!
SX1IWIVND/IWVWVDL!)/(&6%) 82B)&&. \(#)+!$0)//$)89&)/D!0.6&).78/1$/  1#./&+(L:#) 8#(#& 1!



! I

)/(&676&(&,1$+$1+)D/1.;[(6$/+7$68/811$/,1$88."/($9)*) (1IN $(H&B!(#$/1%)&:)/DV(#&!*.:17868&/($D&!
$+1 B! :$)F6&L! )/(86%)8&: &8+ +$:! (#&! $8G/.*&,DOB(EE! +#.6(8.0)/D! $+! $! +(6&/D(#L!
&O./+(6$()/DI(HS(1(#8&!$)6*)/&1:$+!/.(1(61)/D!(.!. %&6+($(&!) (HBI&/(+1.6! 768+&/(1$/!. % &6*1!
7.%)+#8&,1)0$D&J

!

! EF6!8&8%,! A12&! 28#%(! F6! #9%, 1! A#4$EIBLEADEIGTH./&,1 12! 61! 5T#./&! A12&

! $21H=%ALI L 141 =-<-=:HY%%1%&<&Y0$: 61490, 11 1. 1H196&/-, Yo#6-< & VOLH B Ybb- GG 1

! 812A1181#1=-2856-<&(IF167-.;1-6M,/11=I67#6167&4M28&! #4- /-61$&5#: &IFI=1.M6!,&&!-6!4,!
! 8#-06:2&1121%-: &IE3&I8H#-%6&=1#,#I51A0#.4G(1S:61-6M,|A12&1$8%-&<#$%&L1%6&, 1/28&.3#
! HI%-<-#]

! EF1#9%,11=1167-.;|67#6!-6M,!1-A0126#.6!611$&#78&#=!18167 & .&/#6-<&,1-.1# #4121 A#ASE!
! 9:,6!#5;.13%8&=/&! 37&2&! 3&! #2& .M6! 678! $&,6! 4&6(! T,0&5-#%%4 $&5#:,&! 678&! 28&#,1.,1
! UMV! &1 -1 11 A#2/- #9%! 3&2&! A&.6-1.&=(! F.! A4l 10-.-167K! 51AA-6A&.6! 61

! - G- #$-%-641-, 1A8E:5&1-8141:M2&!171.&,6!#$3TB2&!67-./,1#28 M6! @:-6&!67&2&! 486

! #.=1 37H#6167818:6:28! /1#%,| #28&L1 #.=1 3741 678! =&, -2&=1 %&<&%! T#, M6! $8&.1 28#578&=!
! HN-#AJ

!

.LI0&/()./)/D! 1.(.FLI#&ID.. 19'(1$*+.1(#&19%,1)+198/&;)8)$*!:#&/1(61)/D!(.|186&$(&!$/1)0$D&!

1S (#&IO)8) (1S, 1#.1&+(1I1"/(86%) &: &8+ SDBEE ({BS(DSY6&! (#8!)076&++)./! (HS(! (#&!$)6*)/&!
:$+1D&/")/&*118.00)((&,!(.176.D6&++6$(#&6!(#$/!IK'+(10$/$D)/D!) (+!) OBBHEL) BG(&6$('6&HS+!
$*+.11.(& 1 (#)+1 $+1)07.6(S/(LIS+)(1$,,+1 (! (6$/+7$6&/81$/,1 . T&II&++1)1 ) +8* +'6&+ AT)0! Z!
Q&6D'+./LI VWXBZERES*LI (#8! |)**)/D/&++! (.| +#6668.0)/D+ $778&$6&,! (. +)BI$! 0.6&!
$'(#8&/()8";:.601.:18.007)85()./L1:#)8#17.+)()%&* 1) 07$8(+¥. | (#&!0&++$D&!)+!6&88&)%&., ]

9&)/D!+$)9'(1$!6&+*(1.;|(#8&);;&6&/(t$1+N)/1:#)8#!)/;:.60$()./)+! 8.007)8%(&, Ji$D'&! .6!
8&*&96%$(.6110&++$D&+!:)(#.'(18./86&(&!$8()./+!:&68&!.;(&/10&(!:) (#!+G&7()8)+0!$/,/(&6 76 &(&,!
$+1786;.605()%&! .6! $+! DE&&/:$+#)/DJ! <./%&B+&*LL! 7.+(+! 1) (#!,&($)*&,!)) )0$()%&+L! $8('$*! $/,!
'08&6)8%*!, $(SLH/,!08$+'6$9*&!.'(8.08&+! :&6&! +&&/1$+10.6&! $'(#&/()8! $/,! (6'+(:.6(#1JI5H#&!
76&+&/8&! .;! 7$6(/&6+#)7+! )(#! (#B6()&+! G#&6! 9..+(&,! 78&68&)%&,! *&D)()0$81L! #&*7)/D!
0)()D$(&!8./886/+! ;! D6&&/:$+#)/DJ! 3.($9*1L!)/(&6%)&:&&+! $*+ . )S(Z 6&B./1 8.07$/) &+!
$8G/.:*&,D&,! (#&)6! +#.6(8.0)/D+L! )/(&676&()/D! (#&0! $+! $! +)D/! ;! #./&+(1! $/,! D&/')/I&!
8.00)(0&/(16$(#&6! (#$/!$+!$!:$)*6&! (19&!+'+($)/$I*RDR (H&BL! (#&+&!:)/,)/D+!6&)/;.68&! (#&!



L.O)" (#$(! &;;&8()%8&/%)6./0&/($*H+'+($)/$9)*) (1! 8.00'/)8%()./! 6&Y")6&+! 0.6&! (#$/! K'+(!
7.4)()%&!10&++$DBPN!, &0%/ , +!.7&//&++L1+78&8)(1L!$/,!$!:)**)/D/&++!(.1+#.:19.(#!76.D6&++!
$/,N07&6;&8()./.1 !
!
?"HYB01&H (FIHT 1(%)*;& XTI&&(HHG*1*U#,(*;%(;/ U#(*1H*/#(,'/0 #6/0=/5")6*&#
|
-+1/.(&,':)(#86&,)9)*)(1L)/(&6%)&:&&+!;.' [ V.(1 /¥ 11 :#P(!)+! 9&)/D! +3),1 9'(1 $*+.1£.:1 )(1)+
9&)/D!+$)(.19&1$/1)07.6($/(!,&(&60)/S/(1)/'#.:!(#&!0&++$D&!)+! 7&68& i€ 6%0)&:&&+!:&6&!
Y)8GI(I7$LIS((&/(). /(. /&IS/,*$/D'SD&IBH.)8&+LI+'SHI$+! (#&!(&60)/.*.D1I'+&,1$/,1 (8L
(#&!0&++3$B&DLFSB6.+3Q.6!&HPO7HEL. ;|(#&!)/(&6%0) &: &&+#$,'$(6./D* VB D$()%&'6&$8()./!
(' (#&! (&60!1&826)&/,*ImL&! (. (#&)6!.7)))./' (#S(!$%)$()./! )/' D&/&6$*! 8%/! /&%&6! 9&! &8.
:6)&/,*1IP$6*)&H6(',) &+ #$%&! /. (&, (#BH&/!'[+'+($)/$9*&! 76$8()8&+! $6&!*$9&* &, $+! DE&&/L!)(!
8%/1#$%&!9$8G*$+#!&;;&8(+!./'6&7'($()./'A]&)** 1! Z| E1L/NQ BKE+8)/,)8$(.6+H+)D/S*! (#$(!
$)6%)/&+1/&&,(.19&10.6&18./+8).'+1$9. ((#&H.)8&+\..1THESHGH, 1:.6,+1(.1$%.),1$88),&/($**1!
86&3$()/D!/&D$()%&!)07$8(+!(#6.'D#!+)07*&!:.6) B8
|
EF!7#6&!-6!37&.!1#-2%-.&,!:,&! 67&! 6822 R 5Y04! $&5#:, 846 8& & 2! 28 H#WEER5 K
B2-&.=%d3f" 31:%=$&! $&66&2!-8!678&4! #-=167&4!3#.6&=!61! Al<&!613#EDHI-./' A12&
82-&.=%4'@PB#2=! A12&)6#- #3%&!62#<&%L!$:6!.16! 6 THBBELAA ! H2BIB2-& .=%4!
37&.167&4M2&!.16(G!HI%-<-#J

! EF167-.:167&,&!640&,!18!&511312=, #2&18-.&1$:6!%-:&!-8141:M2&! ¥82-&-6MIAIEE

! =1&,1-6! #56:4%%4! A&H.1-167-1 -6:#6-1.\1 SA1 371,&! 6#.=#2=! - | -61 A&H,:2&=#.=1371
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