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"#$!%$&$'()*!%$)$+,$-!!"#$%&'()*"+&,(-./.!,&.%$&+%-!+,,/0'$-!1%$0.'!+'!234!5'-$%!
(#$!&+($0.%*!.6!(#$!2"#$!"$+&#/'0!7%.6$,,/.'48(#$!,+9$!0%+-$!/,,5$-!/'!:;;<=>!?,!+!
@.+)/(/.'!&.99/(($-!(.!,(%$'0(#$'/'0!(#$!($+&#/'0!A%.6$,,/.'!/'!1%$0.'B!C$!
%$&.0'/D$!%..9!6.%!/9A%.E$9$'(!+'-!&.99$'-!F-/(.%/+)!7%.G$&(,!/'!F-5&+(/.'!
HF7FIB!+'-!/(,!65'-$%,B!6.%!9+/'(+/'/'0!+!6.&5,!.'!+!'59J$%!.6!&%/(/&+)!)$E$%+0$!
A./'(,!+'-!0$'$%+))*!9.E/'0!(#$!-$J+($!+'-!A.)/&*!%$0+%-/'0!($+&#$%!K5+)/(*!+'-!
A%$A+%+(/.'!/'!+!A%.-5&(/E$!-/%$&(/.'>!

L.C$E$%B!1%$0.'M,!%+'N/'08+(!(#$!(+/)!.6!(#$!-/,(%/J5(/.'8,/9A)*!-.$,'M(!%/'0!
(%5$>!OA$&/6/&+))*B!C$!6/'-!+!'59J$%!.6!-$,/0'!6)+C,!/'!J.(#!(#$!C.%-/'0!.6!(#$!,5%E$*!
K5$,(/.',!+'-!%$,$+%&#!9$(#.-,>!"#$!,5%E$*!-$,/0'!0/E$,!'.!&%$-/(!6.%!A+%(/+)!
/9A)$9$'(+(/.'!.6!N$*!/'/(/+(/E$,B!%$)/$,!(..!#$+E/)*!.'!,(+($P)$E$)!%$05)+(/.',!+,!
A%.Q/$,!6.%!K5+)/(*B!+'-!,.9$(/9$,!9/,,$,!/-$'(/&+))*!$66$&(/E$!A.)/&/$,!.%!A%.G$&(,!
+-E+'&$-!J*!,&#..)!-/,(%/&(,B!5'/E$%,/(/$,B!.%!6.5'-+(/.',>!!

3.%!$Q+9A)$B!,/'&$!:;;RB!(#$!)$0/,)+(5%$!65'-$-!9$'(.%,!6.%!J$0/''/'0!$-5&+(.%,B!
&%$+($-!+!,(+($C/-$!&.99/,,/.'!6.%!A%.6$,,/.'+)!-$E$).A9$'(B!+'-!A%.E/-$-!
65'-/'0!6.%!+!C$JPJ+,$-!'$(C.%N!6.%!A%.6$,,/.'+)!-$E$).A9$'(>!S$+'C#/)$B!(#$!
,(+($!J.+%-!.6!$-5&+(/.'!A+,,$-!,(+'-+%-,!6.%!K5+)/(*!A%.6$,,/.'+)!-$E$).A9$'(8
(#$!T+(/.'+)!O(+66!U$E$).A9$'(!@.5'&/)M,!HTOU@I!,(+'-+%-,>!?'-B!C/(#!A%/E+($!
65'-/'0B!(C$)E$!,&#..)!-/,(%/&(,!)+5'&#$-!A+*P6.%PA$%6.%9+'&$!A/).(!A%.G$&(,>!!!

"#$,$!#+%-!6.50#(!$66.%(,!.6!%$&$'(!*$+%,!-/-'M(!&#+'0$!(#$!,&.%$!.'!(#$!!"#$%&'(
)*"+&,(-./.!,&.%$&+%->!?'!/9A%.E$-!,5%E$*!/',(%59$'(!C.5)-!9.E$!1%$0.'!C$))!5A!
(#$!)/,(B!+)(#.50#!'.(!(.!(#$!(.A>!!

V$!#+E$!-$E$).A$-!(#/,!%$,A.',$!C/(#!(#%$$!0.+),!/'!9/'->!3/%,(B!+,!.66/&/+),!+(!(#$!
WO!U$A+%(9$'(!.6!F-5&+(/.'!&.',/-$%!+!E+%/$(*!.6!&.9A$(/(/E$!65'-/'0!+AA)/&+(/.',!
(#/,!*$+%B!C$!C+'(!(.!,$(!(#$!%$&.%-!,(%+/0#(!+'-!+,,$%(!(#+(!(#$!&.'-/(/.'!.6!1%$0.'!
($+&#/'0!/,!'.(!/'!(#$!-/%$B!C.%,(P/'P(#$P'+(/.'B!A.,/(/.'!,500$,($-!J*!!"#$%&'()*"+&,>!
O$&.'-B!C$!C+'(!1%$0.'!A.)/&*9+N$%,!(.!%$&.0'/D$!(#+(!(#$!,(+($!-.$,!6+))!,#.%(!/'!+!
'59J$%!.6!+%$+,!(#+(!+%$!C.%(#*!.6!(#$/%!+(($'(/.'!+'-!+&(/.'>!?'-!(#/%-B!J*!
+-E+'&/'0!+!&.',(%5&(/E$!&%/(/K5$!.6!(#$!,5%E$*B!C$!#.A$!(.!/9A%.E$!F7FM,!
9$(#.-.).0*!6.%!65(5%$!$-/(/.',!.6!!"#$%&'()*"+&,>!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

=!:;=;!%$A.%(X!#((AXYYCCC>$-C$$N>.%0Y$CYK&Y:;=;Y=R,%&>#:Z>#(9)>!!:;;<!%$A.%(X!
#((AXYYCCC>$-C$$N>.%0Y$CYK&Y:;;<Y=<,%&>#:R>#(9)[/'(&\9)!!



! :!

"#%.50#!+!&+($0.%/&+)!%$E/$C!.6!(#$!,&.%$&+%-!+'-!/(,!5'-$%)*/'0!K5$,(/.',B!C$!
-%+C!(#$!6.)).C/'0!J%.+-!&.'&)5,/.',X!

• !"#$%&'()*"+&,!+AA%.A%/+($)*!/-$'(/6/$,!+!'59J$%!.6!$9$%0/'0!A.)/&*!+%$+,!
C#$%$!1%$0.'M,!A%.0%$,,!)+0,!J$#/'-!(#+(!.6!.(#$%!,(+($,B!$,A$&/+))*!/'!(#$!
+%$+,!.6!$9A).*9$'(!$E+)5+(/.',!+'-!/'&$'(/E$,!6.%!($+&#$%!)$+-$%,#/A!+'-!
A$%6.%9+'&$>!"#$!,&.%$&+%-!,#.5)-!9.E$!.5%!,(+($M,!A.)/&*9+N$%,!(.C+%-!
/''.E+(/E$B!A%.9/,/'0!A%+&(/&$!/'!(#$,$!+%$+,>!

• !"#$%&'()*"+&,0(+(!(/9$,B!A)+&$,!(..!95&#!C$/0#(!.'!,(+($P9+'-+($-!A.)/&/$,!
.%!,(+($P)$E$)!65'-/'0!$+%9+%N,>!]'!(#.,$!/',(+'&$,B!(#$!,&.%$&+%-!/9A)/&/()*!
A$'+)/D$,!1%$0.'!6.%!/(,!A%$6$%$'&$!6.%!).&+)!&.'(%.)!5'-$%!+!J%.+-!59J%$))+!
.6!,(+($!A.)/&*!+'-!,(+(5($>!!!

• ]'!,.9$!+%$+,B!!"#$%&'()*"+&,!,/9A)*!+,N,!(#$!C%.'0!K5$,(/.'!+'-!1%$0.'!
C.5)-!6+%$!J$(($%!/'!/(,!+',C$%!(.!+!,(%.'0$%!K5$,(/.'>!

"#$!J+)+'&$!.6!(#/,!)$(($%!$QA+'-,!(#$!-/,&5,,/.'!.'!$+&#!(#$,$!A./'(,>!

<AF<7$GHFAF$!"#$%&'()*"+&,$I7$*%AAF*!J$%AFK%9$5<K7$8I%9FFAI9K$

7!<!F7J$<9L$%AFK%9$8%5I*MN<OFA7$7H%P5L$!<OF$9%!I*F$

"#%.50#!/(,!,&.%/'0!,&#$9$B!F7F!#+,!%$C+%-$-!,(+($,!(#+(!#+E$!$QA+'-$-!(#$/%!
$E+)5+(/.'!,*,($9,B!)+5'&#$-!,(+($P,5AA.%($-!/'&$'(/E$!A%.0%+9,!6.%!($+&#$%!
)$+-$%,#/AB!+'-!-$E$).A$-!&.#$%$'(!+&&.5'(+J/)/(*!,*,($9,!6.%!($+&#$%!$-5&+(/.'!
A%.0%+9,>!!

1%$0.'!+',C$%$-!2'.4!(.!(#$!6.)).C/'0!K5$,(/.',B!+'-!/6!(#$!,(+($!6+/),!(.!9+N$!
A%.0%$,,!/'!(#$!+%$+,B!1%$0.'!C/))!6+))!.5(,/-$!(#$!(.A!(/$%!.6!(#$!!"#$%&'()*"+&,(
%+'N/'0,>!

• 1*2,(&32(,&#&2(425"%42(#$$(&2#6324,7(8249*4:#+62(&*(;2(9*4:#$$'(2<#$"#&2=(#+=(

=*2,(&32(,&#&2(425"%42(&32:(&*(;2(&%2=(&*(,&"=2+&(#63%2<2:2+&>$

"#$!F7F!,5%E$*!/'-/&+($,!(#+(!1%$0.'!/,!=!.6!.')*!R!,(+($,!C/(#!'.!,(+($!%$K5/%$9$'(!
(.!6.%9+))*!$E+)5+($!+))!($+&#$%,>!1%$0.'!)+C!9+'-+($,!$E+)5+(/.',!.6!A%.J+(/.'+%*!
($+&#$%,B!J5(!).&+)!J+%0+/'/'0!+0%$$9$'(,!0.E$%'!$E+)5+(/.',!6.%!'.'PA%.J+(/.'+%*!
($+&#$%,>!V#$(#$%!(#%.50#!+!6.%9+)!,(+($!9+'-+($!.%!.(#$%!9$+',B!1%$0.'!,#.5)-!
/9A%.E$!(#$!6%$K5$'&*B!%/0.%B!+'-!$K5/(*!.6!$E+)5+(/.',>!

• 1*2,(&32(,&#&2(84*<%=2(%+62+&%<2,(&*(&2#6324,(*4(84%+6%8#$,(9*4(3#4=?&*?,&#99(

8*,%&%*+,(*4(,";@26&,>$

• 1*2,(&32(,&#&2(3#<2(#+'(8*$%6'(42A#4=%+A(&32(",2(*9(8#'?9*4?8249*4:#+62(

84*A4#:,(9*4(&2#6324,>(1*2,(&32(,&#&2(3#<2(9*4:#$(426*A+%&%*+(*9(=%99242+&%#&2=(

4*$2,(9*4(&2#6324,>$

• 1*2,(&32(,&#&2(84*<%=2(9%+#+6%#$(%+62+&%<2,(9*4(&2#6324,(&*(2#4+(B#&%*+#$(C*#4=(

)24&%9%6#&%*+(*4(%+62+&%<2,(9*4(C*#4=(624&%9%2=(&2#6324,(&*(D*4E(%+(&#4A2&2=(

,63**$,(#+=(&#E2(*+(=%99242+&%#&2=(4*$2,>$

1%$0.'!)+0,!A/.'$$%/'0!,(+($,!/'!(#$!5,$!.6!/'&$'(/E$,!+'-!%$C+%-,!/'!/(,!
&.9A$',+(/.'!,*,($9>!V#/)$!'$C!+AA%.+&#$,!+%$!6+%!6%.9!A%.E$'B!(#$!1J+9+!



! ^!

?-9/'/,(%+(/.'B!@.'0%$,,B!+'-!)$+-/'0!6.5'-+(/.',!+%$!C/,$!(.!$'&.5%+0$!(.!J%.+-!
$QA$%/9$'(+(/.'!/'!(#$!+%$+>!U$,A/($!+!)+&N!.6!-/%$&(!,(+($!,5AA.%(B!1%$0.'!&+'!&)+/9!
/9A.%(+'(!A%.0%$,,!/'!(#/,!+%$+!(#%.50#!(#$!@_?OO!A%.G$&(8(C$)E$B!-/,(%/&(P)$E$)!
-$9.',(%+(/.',!,A.',.%$-!J*!(#$!@#+)NJ.+%-!7%.G$&(>!

• 1*2,(&32(,&#&2(8";$%,3(&32(4#+E%+A,(*9(&2#6324(2="6#&%*+(%+,&%&"&%*+,(,&#&2D%=2>$

_/N$!+))!.(#$%!,(+($,B!1%$0.'M,!($+&#$%!A%$A+%+(/.'!A%.0%+9,!&.9A)*!C/(#!O$&(/.'!
:;`!.6!"/()$!]]!.6!(#$!F%A324(G="6#&%*+(H88*4&"+%&'(I6&!(#+(!9+'-+($,!(#$!&.))$&(/.'!
.6!-+(+!.'!,(+($!+,,$,,9$'(,B!.(#$%!%$K5/%$9$'(,B!+'-!,(+'-+%-,!6.%!($+&#$%!
&$%(/6/&+(/.'!+'-!)/&$',5%$B!+,!C$))!+,!-+(+!.'!(#$!A$%6.%9+'&$!.6!($+&#$%!
A%$A+%+(/.'!A%.0%+9,>!!!?--/(/.'+)!$66.%(,!J*!"O7@!(.!,(+'-+%-/D$!$9A).*$%!
,+(/,6+&(/.'!+'-!6.)).C!5A!,(5-/$,!.6!1%$0.'M,!'$C!($+&#$%,!+).'0!C/(#!$66.%(,!(.!
,(%$+9)/'$!-+(+!$Q&#+'0$,!J$(C$$'!(#$!1%$0.'!U$A+%(9$'(!.6!F-5&+(/.'B!"O7@B!+'-!
).&+)!($+&#$%!A%$A+%+(/.'!A%.0%+9!+%$!,5AA.%(/'0!95&#!'$$-$-!+&&$,,!(.!-+(+!(#+(!
&+'!,5AA.%(!&.'(/'5.5,!/9A%.E$9$'(!.6!1%$0.'M,!($+&#$%!A%$A+%+(/.'!A%.0%+9,>!!

• 1*2,(&32(,&#&2(425"%42(#$$(=%,&4%6&,(&*(8";$%6$'(428*4&(#<24#A2(,#$#4%2,(824(

,63**$>$

"#/,!/9A.%(+'(!&+))!6.%!,(%$'0(#$'/'0!(#$!(%+',A+%$'&*!.6!,&#..)P)$E$)!6/'+'&$!/,!
($&#'/&+))*!6$+,/J)$!+'-!C.5)-!J$!+)9.,(!&.,()$,,!(.!/9A)$9$'(>!1%$0.'!'$$-,!(.!0$(!
/(!-.'$>!!

<AF<7$GHFAF$!"#$%&'()*"+&,$7H%G7$<$QI<7$>%A$7!<!F?5FRF5$N<9L<!F7$

<9L$F<AN<AO7S$%AFK%9=7$5%*<5$K%RFA9<9*F$N%LF5$N<M$G%AO$<7$GF55$

]'!,$E$%+)!K5$,(/.',B!F7F!/'+AA%.A%/+($)*!5,$,!+!,(+($!%$05)+(/.'!.%!$+%9+%N!+,!+!
A%.Q*!6.%!K5+)/(*>!1%$0.'!+',C$%$-!2'.4!(.!$+&#!.6!(#$!6.)).C/'0!K5$,(/.',!+'-!).,$,!
65))!&%$-/(!-$,A/($!(#$!6+&(!(#+(!).&+)!,(+N$#.)-$%,8,&#..)!-/,(%/&(,!+'-!,&#..),!.6!
$-5&+(/.'8+&#/$E$!F7FM,!.JG$&(/E$,!(#%.50#!(#$/%!.C'!+&(/.',>!!

• 1*2,(&32(,&#&2(84*<%=2(84*92,,%*+#$(=2<2$*8:2+&(9"+=,(9*4(#$$($*6#$(2="6#&%*+(

#A2+6%2,>((

• 1*2,(&32(,&#&2(425"%42(&3#&(,63**$,(*4(=%,&4%6&,(,2&(#,%=2(,826%9%6(#:*"+&,(*9(

&%:2(&*(;2(,82+&(*+(*+$'(84*92,,%*+#$(=2<2$*8:2+&>(

1%$0.'!#+,!+AA%.A%/+($)*!+E./-$-!&+($0.%/&+)!65'-/'0!.6!,A$&/6/&!$-5&+(/.'!
A%.0%+9,!+'-!/'/(/+(/E$,B!/'&)5-/'0!A%.6$,,/.'+)!-$E$).A9$'(>!]'!1%$0.'B!,&#..)!
-/,(%/&(,!%$&$/E$!+!,#+%$!.6!+!J%.+-!O(+($!O&#..)!35'-!+'-!+)).&+($!(#.,$!%$,.5%&$,!+,!
'$$-$-!(.!9$$(!).&+)B!,(+($B!+'-!6$-$%+)!$-5&+(/.'+)!0.+),>!?&&.5'(/'0!,#.C,!(#+(!+))!
-/,(%/&(,!-/%$&(!,.9$!)$E$)!.6!65'-/'0!(.!A%.6$,,/.'+)!-$E$).A9$'(!+,!+!%$,5)(!.6!
).&+)B!&.))$&(/E$!J+%0+/'/'0!+0%$$9$'(,>!

a+(#$%!(#+'!)..N!(.!,(+($P)$E$)!9+'-+($,!.'!(/9$!.%!%$,.5%&$,!+,!$E/-$'&$!.6!
A%.6$,,/.'+)!-$E$).A9$'(!K5+)/(*B!!"#$%&'()*"+&,!,#.5)-!(5%'!(.!(#$!T+(/.'+)!@$'($%!
6.%!F-5&+(/.'!O(+(/,(/&,M!O&#..)!+'-!O(+66/'0!O5%E$*B!C#/&#!%$A.%(,!(/9$!-$E.($-!(.!
A%.6$,,/.'+)!-$E$).A9$'(!+,!C$))!+,!(#$!5,$!.6!(#$!(/9$!H$>0>B!,5JG$&(!9+(($%!
N'.C)$-0$B!($&#'.).0*B!&)+,,%..9!9+'+0$9$'(B!$(&I>!



! b!

• 1*2,(&32(,&#&2(3#<2(8*$%6%2,(#88$%6#;$2(&*(#$$(,63**$,(=%,6*"4#A%+A(*"&?*9?9%2$=(

&2#63%+A(&34*"A3(8#42+&#$(+*&%9%6#&%*+0(;#+,0(6#8,0(*4(*&324(8*$%6%2,>(

1'!.5(P.6P6/$)-!($+&#/'0B!!"#$%&'()*"+&,7!%$05)+(.%*!9$+,5%$,!9+*!J$!C+%%+'($-B!J5(!
(#$!%+'N/'0,!C.5)-!J$!,(%$'0(#$'$-!C/(#!.JG$&(/E$!,(+($P(.P,(+($!&.9A+%/,.',!.6!(#$!
A%$E+)$'&$!.6!.5(P.6P6/$)-!($+&#/'0>!V#/)$!1%$0.'!9+*!6+))!,#.%(!.'!,A$&/6/&!
%$05)+(/.',B!#/%/'0!A%+&(/&$,!+'-!#/0#!&)+,,!,/D$,!H6$C$%!($+&#$%,I!9+*!(%+',)+($!/'(.!
+!).C$%!,#+%$!.6!.5(P.6P6/$)-!($+&#$%,>!!

• 1*2,(&32(,&#&2(:#+=#&2(&%:2(;2'*+=(,&"=2+&(&2#63%+A>((

3/'+))*B!-$,A/($!(#$!+J,$'&$!.6!+!,(+($!9+'-+($B!$E$%*!($+&#/'0!A%.0%+9!/'!1%$0.'!
J$0/',!C/(#!.%!/'&)5-$,!+--/(/.'+)!A%+&(/&59!$QA$%/$'&$,!(#+(B!(.0$(#$%!C/(#!=`!
C$$N,!.6!,(5-$'(!($+&#/'0B!6+%!$Q&$$-!9.,(!,(+($M,!%$K5/%$9$'(,>!O.B!C#/)$!+))!
($+&#/'0!A%.0%+9,!-$)/E$%!(#$!$QA$%/$'&$!!"#$%&'()*"+&,!&+)),!6.%B!1%$0.'!0$(,!'.!
&%$-/(!J$&+5,$!.6!(#$!)+&N!.6!+!,(+($P,A$&/6/&!:#+=#&2>!

<AF<7$GHFAF$<$AFG%ALFL$0PF7!I%9J$%A$9%$0PF7!I%9$<!$<55J$G%P5L$QF$

<LRI7FL$$

1%$0.'M,!%$,A.'-$'(!(.!!"#$%&'()*"+&,8(#$!U/%$&(.%!.6!(#$!"$+&#$%!O(+'-+%-,!+'-!
7%+&(/&$,!@.99/,,/.'8+',C$%,!(#$!K5$,(/.',!65))*!+'-!+&&5%+($)*>!]'!,.9$!
/',(+'&$,B!(#$!,5%E$*M,!2+))!.%!'.(#/'04!+AA%.+&#!5''$&$,,+%/)*!-$A%$,,$,!1%$0.'M,!
,&.%$>!!!

3.%!$Q+9A)$B!1%$0.'!+',C$%$-!2'.4!(.!(#$!6.)).C/'0!K5$,(/.',>!!

• 1*2,(&32(,&#&2(425"%42(IJJ(84*,826&%<2(&2#6324,(94*:(&4#=%&%*+#$(8428#4#&%*+(

84*A4#:,(&*(8#,,(D4%&&2+(&2,&,(%+(,";@26&?,826%9%6(E+*D$2=A2>(

ZZ>!`!A$%&$'(!.6!1%$0.'M,!A%.,A$&(/E$!($+&#$%,!A+,,!+!C%/(($'!($,(!/'!,5JG$&(P,A$&/6/&!
N'.C)$-0$>!]'!:;;cP;RB!1%$0.'!+)).C$-!+)($%'+(/E$!+,,$,,9$'(,!6.%!:=!($+&#$%,!
H;>`dI!+'-B!J*!-./'0!,.B!).,(!65))!&%$-/(!6.%!(#$!K5$,(/.'>!"#$!!"#$%&'()*"+&,!,5%E$*!
/',(%59$'(!C.5)-!/9A%.E$!J*!+,N/'0X!K3#&(,3#42!.6!A%.,A$&(/E$!($+&#$%,!6%.9!
5'/E$%,/(*PJ+,$-!A%$A+%+(/.'!A%.0%+9,!/,!%$K5/%$-!(.!A+,,!+!C%/(($'!($,(!/'!,5JG$&(P
,A$&/6/&!N'.C)$-0$[!

• 1*2,(&32(,&#&2(425"%42(#+=(9"+=(#(&2#6324(:2+&*4%+A(84*A4#:>(L9(,*0(%,(&3%,(#(

:2+&*4%+A(84*A4#:(9*4(+2D(&2#6324,(*+$'0(9*4(#$$(&2#6324,0(*4(9*4(,2$26&(

&2#6324,>$

U5%/'0!(#$!:;;RP;<!,&#..)!*$+%B!(#$!,(+($!/'E$,($-!e`!9/))/.'!.'!'$C!($+&#$%!+'-!
+-9/'/,(%+(.%!9$'(.%/'0B!+'-B!-$,A/($!(#$!%$&$'(!6/,&+)!&%/,/,B!/(!9+/'(+/'$-!(#$!
65'-/'0>!L.C$E$%B!0/E$'!(#$!C.%-/'0!.6!(#$!K5$,(/.'B!1%$0.'!%$&$/E$-!'.!&%$-/(!6.%!
(#$!A.)/&*!/'/(/+(/E$>!?'!/9A%.E$-!K5$,(/.'!C.5)-!+,NX!D3#&(,3#42!.6!J$0/''/'0!
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