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+-025*#*!'*!/&+,*0&)!+-('$:/2'!2!+-('$5&/.2!),&./.*:!9$#.&!8FPIII a&!W8F=!<7!07\7!

C:,&/$6&1&/.*%!:#-<&#/-:!5&:,$.&1&/.&!bb!5*%&#.&!-0:-1-,/$4!5&! /&.%&/.*!bbf! :#-<&#/$4!

*%$($.&! ('&)#*/$6)$4! +#$/-1&!',*<&#-! <$! +-('$3$! )#$%&'()$! /*2',&#/-! :-(+-0&,('1-! 0-! YZbZ7!

:-0$/* !WQ]=!<7!07\7!g-(+-0&,('1-!)-.*!<$!'&0&!2!&'%-(D*,2!*%$'$,&#-!(&%-!-/-#$)-!('&)#*/$6)$4!

+#$/-1&!)-#$)-!$4!%-A*!&+(-,<$,&'$!+,$,-0&=!-0/-(/-! ;2%*=!-9*&/$!$! '#-7!R,$%.*,&! ,&0$=!^Zf!

;2%&!Q8!&+(-,<$,&!*)1$1&#*/'! :-'-1-!^Zf!:#-<&#/*!*%$($.*!('&)#*/$6)$4!+#$/-1&!Q8!(1&)*!

:-0$/*7!@+&)=!1&A/-!.*!/&:#&($'$!)&)-!d+-('&'$!)#$%&'()$!/*2',&#&/e!$('-0-</- !-5/&6&1&!+,-9*(!

(%&/.$1&/.&! ('&)#*/$6)$4! +#$/-1&! 25! )-%+*/5&9$.2! +,*-('&#$4! *%$($.&=! -0/-(/-!+,2A&/.&!

+-'+-,*!)#$%&'()$a-,$.*/'$,&/$%!+,-.*)'$%&7!E1$!:-(+-0&,()$!(*)'-,$!%-0*,/$5&9$.-%!%-:2!$!

%-,&.2!+,$0-/$.*'$!(%&/.*/.2!:#-<&#/*!*%$($.*!('&)#*/$6)$4!+#$/-1&7!R-:-'-1-!(*)'-,!$/02(',$.*=!

-0/-(/-!5,&6/$!$!+-%-,()$! (*)'-,! )-.$!(2!%*?2!/&.<,A*!,&('23$%!$51-,$%&!*%$($.&!('&)#*/$6)$4!

+#$/-1&7! C/$! <$! )-,$;'*/.*%!&#'*,/&'$1/$4=! *)-#-;)$! +,$41&'#.$1$.$4! :-,$1&! %-:#$! +-('&'$!

*/*,:*'()$!26$/)-1$'$.$!;'-!.*!.*0&/!-0!/&6$/&!+-('$5&/.&!<$#&/9&!/*'-!/2#'*!*%$($.*!WQ2,-+()-!

1$.*3*=!<7!07\2!T<-:!(1*:&!/&1*0*/-:=!8.*0$/.*/$!/&,-0$ !W<7!07\!R&,$;)$!(2!(+-,&52%!+,*0('&1$#$!

)&- ! +,*),*'/$92 ! 2! %2#'$#&'*,&#/-%! +,-9*(2!2'.*9&.&!)#$%&'()$4! +,-%.*/&! .*,! +-! +,1$! +2'!

-<1*52.23$! (+-,&52%! -)2+#.&! (1*! /&9$.*! 2! <-,<$! +,-'$1! )#$%&'()$4! +,-%.*/&!'*! $('-0-</-. !
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+,$#&:-0<$! /.$4-1$%! 26$/9$%&7!R,-1*0<&! R&,$;)-:! (+-,&52%&! 5&4'$.*1&!:-(+-0&,()2! $!

0,2;'1*/2!',&/(D-,%&9$.2=!'*%*#.*/2!/&!/&.<-#.-.!0-('2+/-.!5/&/-('$7!8/&'-6!+-1*3&/-.!(1$.*('$!

$!2#-A*/$%!/&+-,$%&=!$/'*/5$'*'!2'.*9&.&!)#$%&'()$4!+,-%.*/&!/&('&1#.&!*()&#$,&'$!2!-<#$)2!(1*!

6*;3$4!$!-5<$#./$4!;2%()$4!+-A&,&=!+,-%.*/&!-<,&(9&!+&0&#$/&!)-.*!0-1-0*!0-!+-+#&1&!$!(2;&!'*!

+-,*%*3&.&! *)-(2('&1&! $! <$-,&5/-#$)-('$7!N,)'$)! 0-A$1#.&1&! /*5&+&%3*/-! 5&:,$.&1&/.*=! ;'-!

0-1-0$!0-!<,5-:!(%&/.*/.&!%-,()-:!#*0&=!&!+-,&('!,&5$/*!%-,&!+,*0('&1#.&!+,$.*'/.2!-<&#/$%!

5&.*0/$9&%&=!0-)!(*! *)-(2('&1$!+-)2;&1&.2!+,$#&:-0$'$!21.*'$%&!)-.$!(*!)-/('&/'/-! %$.*/.&.2!

WE*/*1$,&'/*!$!T4&/:=!YZY^7\7!I-+*,/$92(!WYZYh7\=!+,-:,&%!5&!+,-%&',&/.*!+#&/*'&!$!/.*:-1& !

-)-#$;&=!/&:#&;&1&!)&)-!.*!YZYh7!:-0$/*!5&+&A*/-!:#-<&#/-!5&:,$.&1&/.*!$5/-($#-!1*3!1$;*!-0!

+-#-1$9*!%&)($%&#/-:!+-1*3&/.&!-0!YcI!)-.*!<$!<$#-!)-%+&'$<$#/-!(!R&,$;)$%!(+-,&52%-%7!

R,-($/&9!YZYh7!<$-!.*!/&.'-+#$.$!+,-($/&9!$)&0&!5&<$#.*A*/!/&!:#-<&#/-.!,&5$/$=!0-) !(2!%.*(*9$!

-0! #$+/.&! 0-! +,-($/9&!-<-,$#$! '*%+*,&'2,/*! ,*)-,0*=! 6$/*3$!YZYh7! /&.'-+#$.-%! :-0$/-%! -0!

+-6*')&! %.*,*/.&7! F&!:,&D$)-/2! ^! %-A*%-! 2-6$'$! )&)-! .*! + ,-(.*6/&! '*%+*,&'2,&!T*%#.$/*!

+-1,;$/* !2!+,-($/92!$5/-($#&!^h=b^cI=!-0/-(/-! Z=`bcI!1$;*! -0!+,-(.*)&!5&!+,-($/&9!^__^7a

YZYZ7!$!Z=h^cI!1$;*!-0!'*%+*,&'2,*!+,*'4-0/$4!/&.'-+#$.$4!+,-($/&9&=!YZ^b7!$!YZ^_7!:-0$/*7!

@"'?,5*.(AB(C.*4'3,/'(%0460"'%#"0()043/,.0(6*&"$,.0(

(

@51-,i!>4*!I-+*,/$92(!I#$%&'*!I4&/:*!E*,1$9*!WYZYh7\=!g#-<&#!9#$%&'*!4$:4#$:4'(!YZYh=!

+,*25*'-!^b7!($.*6/.&!YZYj7!(!4''+(ikk9#$%&'*79-+*,/$92(7*2k:#-<&#a9#$%&'*a4$:4#$:4'(aYZYh!
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><><! B+,&$),3'&/#$1$(/C'7)-#/0"$1$)4$)"#@'0"/)*,-)/"(%:$(%6)

5+'6$"35'7)*#,6(%4$)

T/&/('1*/$)! E1&/'*!N,4$#$(!1*3! .*!^`_l7! :-0$/*!5&)#.26$-!0&!01-(',2)&! )-#$6$/&!2:#.$)-1-:!

0$-)($0&!2!&'%-(D*,$!+-0$A*!(1.*'()2!'*%+*,&'2,2!5&!b!0-!l!I*#5$.*1$4!('2+/.*1&!WH$#'-/=!YZZ`7=!

9$'$,&/-! 2! >4-%+(-/=! YZ^_7\!T&/$%#.$1-! .*! ;'-! (*! '&.! 5&)#.26&)! 2(+,)-(! /*<,-.*/$%!

$(',&A$1&/.$%&! $!&/&#$5&%&! (1$4! -1$4! :-0$/&!:-'-1- !+&!/$%&#-! /$.*! +,-%$.*/$-7! >4-%+(-/!

WYZ^_7\!/&+-%$/.*!)&)-!(* !'&0&!N,4$#$(!/$.*!+,*'.*,&/-!<,$/2-!-)-!:#-<&#/-:!5&'-+#.*/.&!$&)-!

.*!:-1-,$-!0&!3*!(*!-/-!0-:-0$'$!(&%-!;'-!3*!'-!<$'$!1,#-!(+-,-7!C6*)$1&-!.*!0&!3*!<$'$!+-',*</-!

hZZZ!:-0$/&=!-0/-(/-!+2/$4!hZ!('-#.*3&!0&!,&5$/&!2:#.$)-1-:!0$-)($0&!2!&'%-(D*,$!+-,&('*!5&!

bZf7!8%.*('-!'-:&=!-/&!.*!+-,&(#&!5&!hZf!2!(&%-!.*0/-%!('-#.*327!

YZ^`7! :-0$/*!Q2,-+()-! /&05-,/-! '$.*#-! 5&! -($:2,&/.*! $! (',2)-1/-! %$,-1$/()-! -($:2,&/.* !

WQ@CRN=!YZ^_7\!/&!+-5$1!Q2,-+()*!)-%$($.*=!$5%*?2!-('&#-:=!0*D$/$,&#-!.*!+-.&%!d)#$%&'()$!

,$5$)e7!C/=!25!,$5$)*!-0!+,$,-0/$4!)&'&(',-D&=!',*<&!2)#.26$1&'$!$!-('&#*!',*/0-1*!+,-25,-)-1&/*!

)#$%&'()$%! +,-%.*/&%&! +-+2'! -+3*:! +-,&('&! '*%+*,&'2,&=! +-,&('&! ,&5$/*! %-,&! $#$! +,$($#/*!

%$:,&9$.*7!Q@CRN!('-:&!)-,$('$!+-.&%!d,$5$9$!+-1*5&/$!(!)#$%&'()$%!+,-%.*/&%&e=!)-.$!6$/*!

',&/5$9$.()$=!D$5$6)$!$!,$5$9$!-0:-1-,/-('$7 !P$5$6)$!,$5$9$!+-1*5&/$!(2!(!-5<$#./-;32=!26*('&#-;32!$!

1-#&'$#/-;32!1,*%*/()$4! /*+-:-0&!5<-:! 6*:&! (2!+-(*</-! 1&A/$!5&! -($:2,&1&.23&!0,2;'1&! (!

-<5$,-%!/&!'-! 0&!0-1-0*!0-!D$5$6)-:!-;'*3*/.&!1,$.*0/-('$!D$/&/9$.()*!$%-1$/*7!>,&/5$9$.()$!

,$5$9$! +,-$5#&5*! $5! +,-9*(&!+-('$5&/.&! /$()-2:#.$6/-:! :-(+-0&,('1&! -0/-(/-! /$5&! 6$%<*/$)&!

+-+2'! ,&51-.&! +-#$'$)*! $! ,*:2#&'$1*! +-1*5&/*! (! )#$%&'()$%! +,-%.*/&%&=! +-.&1*! 0$(,2+'$1/*!

'*4/-#-:$.* =!+,-%.*/*!0,2;'1*/$4!+,*D*,*/9$.&!'* !,&51-.&!0-)&5&=!,*:2#&'-,/$4!-)1$,&!$!+,&1/$4!

'2%&6*/.&7!F&+-(#.*')2=!,$5$9$!-0:-1-,/-('$!+,-$5#&5*!-0!(2<.*)&'&!)-.$!',&A*!)-%+*/5&9$.2!5&!

+,*',+#.*/*! :2<$')*!+,-25,-)-1&/*! /&1*0*/$%!,$5$9$%&!'*!+,$+&0&.2!.*0/-.! -0! ',$!)&'*:-,$.*i!

/*2(+.*4!2<#&A&1&/.&=!/*2(+.*4!+,$#&:-0<*!$!/*2(+.*4!$(+,&1/-:!-<.&1#.$1&/.&7!

dU$/.*/$9&!.*!0&!)-#$)-!:-0!<$#$!-+,*5/$=!/*)*!($'2&9$.*!.*0/-('&1/-!.*!/*%-:23*!+,*01$0.*'$!$!

(+,$.*6$'$!<2023$!0&!(2!$51&/!/&;*!)-/',-#*e=!/&:#&;&1&!H,1&'()$!2,*0!5&!-($:2,&/.*!W<7!07\7!E1*!

6*;3*!$!-5<$#./$.*!1,*%*/()*!/*+-:-0* !2)&52.2!/&!,&('232!+-',*<2!5&!+,$#&:-0<-%!)#$%&'()$%!

+,-%.*/&%&! '*!/&! $('-0-</2 ! /2A/-('! +,&1-0-</* ! 5&;'$'*! <2023$!0&! /&/-(*! 5/&6&./*! ;'*'*!

$/D,&(',2)'2,$=!-)-#$;2!$!:-(+-0&,('12!'*!2'.*62!/&!,&5#$6$'*!&(+*)'*!A$1-'&!+-.*0$/&9&=!&!+-'-%!

$!5&.*0/$9*7!d8/$;'*/$!0-%-1$!$!+,*)$/2'$!A$1-'$!(&%-!(2!/*)*!-0!+-(#.*0$9&=!0-)!/*+,*01$0$1*!

1,*%*/()*!+,$#$)*!0-0&'/-!/&:#&;&1&.2!1&A/-('!5&.*0/$6)*!(2,&0/.*!2!+,$+,*%$!5&!+,$.*'/.*!)-.*!

+,$,-0&!+,*0!/&(!(1*!6*;3*!+-('&1#.&7!8+,&1-!$5!'$4!,&5#-:&!+-#$9*!-($:2,&/.&!$%-1$/*!+-('&.2!
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)#.26/$!&#&'!2! -621&/.2!D$/&/9$.()*! ('&<$#/-('$!+-.*0$/9&!&#$!$!5&.*0/$9*!2!9.*#$/$e=!/&('&1#.&!

H8C!W<7!07\7!E'-:&=!m2,&)!$!S&)-16*1$3!WYZZ[7\!5&)#.262.2!0&!.*!(,A!-($:2,&'*#./*!0.*#&'/-('$!

/&)/&0&! ;'*'*7! C/&=! +-),$1&.23$! (+*9$D$6/*! ,$5$)*! )-.$! <$! %-:#$! 2:,-5$'$! 2-<$6&.*/$! '$.*)!

5<$1&/.&=!-%-:232.* !-($:2,&/$9$%&!0&!+#&/$,&.2!(!1*3-%!($:2,/-;32!;'-!.*!-0!$525*'/*!1&A/-('$!

5&!D$/&/9$.()$!(2('&1!$!:-(+-0&,('1-!2!9.*#$/$!WIQN=!YZZ_7\7!F-=!+,-1-?*/.*!+,*1*/'$1*!),-5!

D$/&/9$,&/.*!$!),*0$'$,&/.*!%.*,&!5&!(+,*6&1&/.*!$!(%&/.*/.*!%-:23/-('$!/&('&/)&!;'*'&!+-('&.*!

.*0/&)-! 1&A&/!%*4&/$5&%! -($:2,&'*#./*! 0.*#&'/-('$7! R-'$9&/.*!/&! 21-?*/.*! $! +,-1-?*/.*!

/&1*0*/$4!%.*,&!-01$.&!(*! /&! ,&5$/$!+-.*0$/&6/$4!-($:2,&/$)&=!&!+-'-%!$!/&!-+3*0,2;'1*/-.!

,&5$/$7!E!-<5$,-%!/&!'-! 0&!.*!+,*%$.&!-($:2,&/.&!1$;&!;'-!.*!/&('2+&!,$5$)&!1*3&=!-($:2,&/$9$!(*!

%-:2!+-'$9&'$!/&!+,-1-?*/.*!+,*1*/'$1*!&0*)1&'/$%!/$A$%!+,*%$.&%&7!@+&)=!2)-#$)-!.*!,$5$)!

+,*1$(-)=!$5-('&/&)!+,*1*/'$1/$4!%.*,&!+-/*)&0!%-A*!<$'$!,&5#-:!5&!/*+,$41&3&/.*!2!-($:2,&/.*!

WN/0,$.&/$3!$!"#&($3=!YZZ[7\7!

R,*1*/'$1/*!%.*,*!(&%-!(2!.*0&/!-0!-<#$)&!+,$#&:-0<*!)#$%&'()$%!+,-%.*/&%&!6$.$!.*!+,$%&,/$!

9$#.!(%&/.*/.*!)#$%&'()*!,&/.$1-('$!+-(*</$4!+-0,26.&=!:-(+-0&,()$4!(*)'-,&!$#$!('&/-1/$;'1&7!

R,$#&:-0<&! )#$%&'()$%! +,-%.*/&%&!-5/&6&1&! d+,*01$?&/.*! /*:&'$1/$4! 26$/&)&! )#$%&'()$4!

+,-%.*/&!$!+-025$%&/.*!-0:-1&,&.23*!%.*,*!)&)-!<$!(*!(+,$.*6$#&!$#$!%$/$%$5$,&#&!;'*'&!)-.2!

-/*!%-:2!25,-)-1&'$!$#$!$()-,$;'&1&/.*!+,*0/-('$!)-.*!%-:2!/&('&'$e!WQ2,-+()&!)-%$($.&=!<7!07=!

9$'$,&/-!2!Q>8I=!YZYZ7=!(',7!b\7!>,-;&)!2#&:&/.&!2!0-<,- !+#&/$,&/*!$!,&/-!+-025*'*!%.*,*!+-+2'!

.&6&/.&! (2('&1&! 0,2;'1*/*! 5&;'$'*=!2#&:&/.&! 2!$/D,&(',2)'2,2! )&-! <$! (*! -($:2,&#&! 5&;'$'&! -0!

+,$,-0/$4! )&'&(',-D&! $#$!,&51-.&! 26$/)-1$'$4! (2('&1&! 2+,&1#.&/.&! ,*(2,($%&! (%&/.2.*! ',-;&)!

(&/&9$.&!%-:23$4!;'*'&!2!<2023/-('$7!!

F-=! Q2,-+()&! )-/D*,*/9$.&! ($/0$)&'&! WYZYZ7\! /&:#&;&1&! )&)-! .*! 1&A/-! ,&5#$)-1&'$!%.*,*!

+,$#&:-0<*!)#$%&'()$%!+,-%.*/&%&!-0!+,-9*(&!/.$4-1&!2<#&A&1&/.&7!I$#.!+,-9*(&!2<#&A&1&/.&!

)#$%&'()$%! +,-%.*/&%&!.*('! (%&/.$'$!,&5$/2! :#-<&#/*!*%$($.*! 2:#.$)-1-:! 0$-)($0&! )-.$! (*!

$(+2;'&! '*! /&! '&.! /&6$/! (%&/.$'$!$!/.*:-12! ',*/2'&6/2! )-/9*/',&9$.2 !2!&'%-(D*,$7!R-1*3&/-%!

2+-,&<-%!-</-1#.$1$4!$51-,&!*/*,:$.*=!+,$%.*/-%!/-1$4!'*4/-#-:$.&!'*!$/1*('$9$.&%&!2!-0,A$12!

$/D,&(',2)'2,2! $!(',2)'2,/*! ,*D-,%*=! -($:2,&1&'*#.$! 2! (2,&0/.$! (!,*:2#&:'-,$%&! $!-('&#$%!

D$/&/9$.()$%! $/('$'29$.&%&! %-:2!$525*'/-! +,$0-/$.*'$! -('1&,*/.2! 9$#.&7! R,$%.*,&! ,&0$=! YZ^_7!

:-0$/*! $/1*('$9$.()$! +-'*/9$.&#! (*)'-,&! -($:2,&/.&! /&! ,&5$/$! Q2,-+()*!2/$.*! $5/-($-!.*! -)-!

^Z7jZZ!%$#$.&,0$!*2,&!;'-!(&%-!+-'1,?2.*!/.*:-1!5/&6&.&/!2'.*9&.!/&!9.*#-)2+/-!:-(+-0&,('1-!

WV$4*#.&! n&.&! $! >$9&=! YZY^7\7!8(%.*,&1&/.*%! '&)1-: ! )&+$'&#&! +,*%&! *)-#-;)$! +,$41&'#.$1$%!
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+,-.*)'$%&! 25!$('-0-</- ! 2)#.26$1&/.*! -0,A$1$4! $! 0,2;'1*/-! -0:-1-,/$4! 2#&:&6)$4! +,&)($=!

-($:2,&1&.23&!0,2;'1&!$525*'/-!<$!+,$0-/.*#&!+,-9*(2!+,$.*#&5&!/&!/$()-!2:#.$6/-!:-(+-0&,('1-7 !!

E'-:&!.*!%-:23* !5&)#.26$'$!)&)-!(2!d0,2;'1&!5&!-($:2,&/.*!$!,*-($:2,&/.*!1&A&/!0$-!D$/&/9$.()-:!

(2('&1&!)&-!$!+,*0%*'!(',-:*!,*:2#&9$.*!)-.-%!<$!(*!-621&#&!('&<$#/-('$!$!-0,A$1-('!-1-:!(*)'-,&!

$! /*(%*'&/-! $(+2/.&1&/.*! /.*:-1$4! 1&A/$4! D2/)9$.&=! -0! D2/)9$.*! -($:2,&/.&! 0-! ,&51-./*! '*!

(-9$.&#/*!$!0,2;'1*/*!D2/)9$.*e!WV$4*#.&!n&.&!$!>$9&=!YZY^7\7!@+&)=!(+-(-</-('! (*)'-,&!-($:2,&/.& !

0&! 5&0,A$! (1-.2! 2#-:2! /&! ',A$;'2! $! /&('&1$! +,2A&'$! /&1*0*/*! 2(#2:*! -1$($'$! 3*!-! /.$4-12!

,&52%$.*1&/.2! %-:23$4! 2'.*9&.&! )#$%&'()$4! +,-%.*/&=! 25! $('-0-</2 ! +,$#&:-0<2! (1-.$4!

+-.*0$/&6/$4!+-(#-1/$4! (',&'*:$.&7! F&.1*3$! (1.*'()$!,* -($:2,&1&'*#.! V2/$94! G*! WYZYY7\!

/&:#&;&1&!)&)- !-($:2,&1&'*#.$!%-,&.2!+,*+-5/&'$!d/*0-('&'&)!('&9$-/&,/-('$e=!-0/-(/- !('&#/2!

*1-#29$.2!)#$%&'()-:!,$5$)&!5<-:!)-.* !(*!0-:&?&.$!$5!+,-;#-('$!/*!%-:2 !2!+-'+2/-('$ !)-,$('$'$!5&!

+,*01$?&/.*! ,$5$)&!2!<2023/-('$7!E'-:&!3*! (* ! ',&0$9$-/&#&/! /&6$/!+-(#-1&/.&! -($:2,&1&.23$4!

0,2;'&1&!2!)-.*%!(2!&/&#$5-%!+,-;#$4!:2<$'&)&!+,*01$?&#$!<2023*!%-,&'$!+,-%.*/$'$7!R&!$&)-!(2!

'&)1$!%-0*#$!+-(#-1&/.&!+,2A&#$=!'* !.-;!21$.*)!+,2A&.2!/*+,-9.*/.$1&!(&5/&/.&=!+,*+-5/&1&/.*!

/.$4-1$4! -:,&/$6*/.&! <$'! 3*!)#.26/-! 5&! '2%&6*/.*! /.$4-1$4! <2023$4! ,*52#'&'&7! Q2,-+()&!

D*0*,&9$.&!-($:2,&'*#.&!$! ,*-($:2,&'*#.&!WYZZ_7\!1*3! .*!'&0&!(%&',&#&!)&)-! (2!+-',*</$!%-0*#$!

2(%.*,*/$!+,*%&!<2023/-('$!)-.$!3*!2!-<5$,!25$%&'$!0,2:*!1,('*!$/D-,%&9$.&!+-+2'!)#$%&'()$4=!

:*-#-;)$4!$!0,2;'1*/- a*)-/-%()$47 !@5!'-:!(2!(*!,&5#-:&!%/-:$!-($:2,&1&'*#.$!+-(1*'$#$!,&51-.2!

&#&'&! 5&! %-0*#$,&/.*! $! &/&#$52! +-0&'&)&! )-.$! 3*! -%-:23$'$! ('1&,&/.*! +-,'D*#.&! ,$5$)&! )-.$!

+,-$5#&5*!$5!2'.*9&.&!)#$%&'()*!+,-%.*/*!'*!+,-9.*/.$1&/.*!/.*:-1& !26$/)&!/&!$%-1$/2!$!-<1*5*!

WV2/$94!G*=!YZYY7\7!!

>&)1*! )-%+#*)(/*!%-0*#*! $525*'/-! .*! '*;)-!$5:,&0$'$=!+-'-%! ,&52%.*'$=!&! -/0&!$! /&05$,&'$7!

E'-:& !5&4'$.*1&.2!+-(*<&/! ',*'%&/! -($:2,&1&'*#.&=!+&!$! ,*:2#&'-,&! -0! )-.$4! /*)$!%-,&.2!<$'$!

(',26/.&9$!(!-5<$,-%!/&!'-! 0&!(*!/.$4-1&!)-/(',2)9$.&=!-($%!/&!('&'$('$6)*!$!&)'2&,()*!&/&#$5*=!

21*#$)*!-(#&/.&!/&!1*3!$5/&0!(+-%*/2'*!5/&/('1*/*!0$(9$+#$/*7!F&0&#.*=!,*:2#&'-,$!%-,&.2!<$'$!

(+,*%/$!+-/20$'$!-0:-1&,&.232!*1&#2&9$.2=!-0/-(/- !/&05-,!$!,*:2#&9$.2!'&)1$4!$/'*,/$4!%-0*#&!

)&)-! <$! %-:#$! $(+,&'$'$! /.$4-12! 2()#&?*/-('! (! )&+$'&#/$%! 5&4'.*1$%&=! -0/-(/-! -<1*5&%&!

(-#1*/'/-('$!WR&+&/$)-#&-2=!YZ^[7\7!E'-:& !.*=!/ &!'*%*#.2!/&1*0*/-:! %-:23* !5&)#.26$'$! )&)-!

+,-%.*/&! %-0*#&! +-(#-1&/.&! -($:2,&1&.23$4! 0,2;'&1&! .-;! 21$.*)! +,*0('&1#.&! -0#262.23$!

6$%<*/$)!2!,&51-.2!-0:-1&,&.23$4!(',&'*:$.&!+,$#&:-0<*!)#$%&'()$%!+,-%.*/&%&!5&'-!;'-! -/* !

+,*0('&1#.&.2!5/&6&.&/!$5&5-1!2!1,*0/-1&/.2!$%-1$/*!$!-<1*5&=!0-/-;*/.2!-0#2)&!-!2#&:&/.2!'*!

%.*,*/.2!$!+,*25$%&/.2!,$5$)&7!
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><A<! 84$+'2$)/"(%:$($)5+'6$"35'7)*#,6(%4$)/)D/#,*35,()B4'(' )

!dQ2,-+&! (*! 5&:,$.&1&! <,A*! -0! (1.*'()-:! +,-(.*)&e=!2+-5-,&1&! Q2,-+()&! &:*/9$.&! 5&! -)-#$;!

WYZYh7\!5<-:!6*:&!.* !:-0$;/.&!'*%+*,&'2,&!2!+-(#.*0/.*%!0*(*'#.*32!<$#&!Y=ZjcI !0-!Y=^ZcI!1$;&!

-0!-/*!2! +,*0$/02(',$.()-%!,&50-<#.27!E#$6&/!',*/0!%-A*!(*!2-6$'$!$!)-0!+,-(.*)&!*)-/-%()$4!

:2<$'&)&!+-1*5&/$4!(!)#$%&'()$%!+,-%.*/&%&!(!-<5$,-%!/&!'-! 0&!(*!$!-/!+-1*3&1&- !5&!:-'-1- !

Yf!:-0$;/.*! '$.*)-%!+-(#.*0/.*:!0*(*'#.*3&7!8!/&1*0*/-%!(2!,&50-<#.2!*)(',*%/*!1,*%*/()*!

/*+-:-0*! +,-25,-6$#*! 1$;*! -0! ^jb! %$#$.&,0$! *2,&! *)-/-%()$4! :2<$'&)&! 2!Q2,-+()-.! 2/$.$7!

F&.1*3$!2)2+/$!:2<$'&)=!2!$5/-(2!-0!Y[=_!%$#$.&,0$!*2,&=!5&<$#.*A*/!.*!YZ^[7!:-0$/*!)&0&!(2!

$5,&5$'$!'-+#$/()$!1&#-1$!$(2;$#$!5*%#.2!$!25,-)-1&#$!/*)-/',-#$,&/* ! ;2%()* !+-A&,*!WQ2,-('&'=!

YZYY7\7!!

]&#.&!/&+-%*/2'$! )&)-! .* ! ,*#&'$1/-!%&#*/!<,-.! 0-:&?&.&!+-1*5&/$4! (! 2'.*9&.*%! )#$%&'()$4!

+,-%.*/&!-0:-1-,&/ !5&!1*#$)$!20$-!*)-/-%()$4!:2<$'&)&7!>&)-!.*!Q2,-+()&!&:*/9$.&!5&!-)-#$;!

WYZYh7\! $5,&62/&#&! 0&! .*! 5&! b_f! *)-/-%()$4! :2<$'&)&! -0:-1-,/-! (&%-!bf! 0-:&?&.&! (!

/&.1*3$%! :2<$'9$%&!5<-:! 6*:&! '&)1*! +-.&1*! ,*52#'$,&.2! 1*#$)-%! 1&,$.&<$#/-;32! +-0&'&)&! $5!

:-0$/*!2!:-0$/27!G&5#-5$!5&!'-!(2!1$;*(',2)$=!-0!-/$4!-6$'$4!)&-!;'-!(2!(1*!6*;3*!$!-5<$#./$.*!

*)(',*%/*!1,*%*/()*! /*+-:-0*! /&! -0,*?*/$%!+-0,26.$%&! +&!(1*!0-! /&(*#.&1&/.&=! -0/-(/-!

,&51-.&!$%-1$/*!2! -(.*'#.$1$%=!,$5$6/$%!+-0,26.$%&7!F*!<$(%-!(%.*#$!5&<-,&1$'$=!/&+-%$/.*!

Q2,-+()&! )-%$($.&!WYZY^7\=! )&)-!+-0&'9$!)-.$%&! (*!<,-.6&/-!$()&52.2! :2<$'9$! -0! )&'&(',-D&!

5/&.2!<$'$!/*0-('2+/$!2!<&5&%&!+-0&'&)&!/&)-/!+,$)2+#.&/.&!$#$!(*!$('$=!6*('-! $!/*!*1$0*/'$,&.27!

R-#$'$)*!+,$#&:-0<*!('-:&!%-:2!<$'$!-0!$525*'/*!1&A/-('$!(!-<5$,-%!/&!'-! 0&=!$5%*?2!-('&#-:=!

(%&/.2.2! ,&/.$1-('$! (+*9$D$6/$4! ,*:$.&=! :-(+-0&,()$4! (*)'-,&=! -0,*?*/*!5&.*0/$9&=!&!+-'-%!$!

+-.*0$/9&7! F.$4-1*! +,*0/-('$! .&(/-! /&0%&;2.2! ',-;)-1*=! )-.$! (2=! )&)-! 1,$.*%*!+,-'.*6* =! 2!

)-/'$/2$,&/-%! +-,&('27! R,-9.*/.2.*! (*! )&)-! <$! :-(+-0&,()$=! -)-#$;/$! $! (-9$.&#/$! ',-;)-1$!

/*+,$#&:-?$1&/.&! /&! )#$%&'()*!+,-%.*/*!%-:#$!0-(*:/2'$ !YbZ!%$#$.&,0$! *2,&! :-0$;/.*!YZbZ7!

:-0$/*!WQ2,-+()&!)-%$($.&=!YZ^h7=!9$'$,&/-!2!Q>8I =!YZYZ7\7!

G$.*6/*!+-+#&1*!Wjjf\!$!-#2./$!1.*',-1$!WY[f\!<$#$!(2!*)(',*%/*!1,*%*/()*!/*+-:-0*!)-.*!(2!

/&.1$;*!/&;'*'$#*!Q2,-+$!YZYZ7!:-0$/*7!>&0&!.*!Q2,-+()&!)-%$($.&!+,-:/-5$,&#&!)&)-!3*!.2A/*!

,*:$.*! Q2,-+*! +-0/$.*'$! /&.'*A*! +-(#.*0$9*! )#$%&'()$4! +,-%.*/&=! /- ! +-A&,$! )-.$! (2! 4&,&#$!

o1*0()-%! 0-)&5&#$! (2! )&)-! 2(+,)-(! ,&5/$%! %-0*#$%&! $! +,-.*)9$.&%&=! /$.*0/&! 0,A&1&! /$.*!

$%2/&!/&!)#$%&'()*!+,-%.*/*! WQ>8I=!YZYZ7\7!F&!:,&D$)-/2!Y!%-A*!(*!2-6$'$!0&!(2!*)-/-%()$!

:2<$'9$!+-1*5&/$!(!)#$%-%!$5/-($#$!Y[!*2,&!+-!('&/-1/$)2!YZYZ7!:-0$/*7!g,6)&!.*!'&0&!(/-($#&!

/&.1*3$!:2<$'&)!+-!('&/-1/$)2!2!$5/-(2!-0!_^!*2,&!;'-!.*!:-'-1-! ',$!+2'&!1$;*!-0!/&1*0*/-:!
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!

+,-(.*)&!Q2,-+()*! 2/$.*7!E#$.*0$#*! (2!.*!P,&/92()&! (&!$5/-(-%!-0! lY!*2,&!+-! ('&/-1/$)2=!&!

+-'-%!$!@,()&!(&!jY!*2,&7!F&.%&/.*!:2<$')*!+-!('&/-1/$)2!(/-($#*!(2!O2:&,()&!2!$5/-(2!-0!Z=[!

*2,&!'*!E#-1*/$.&!$!E#-1&6)&!(&!j!*2,&!+-!('&/-1/$)2!WQ2,-('&'=!YZYY7\7!

@"'?,5*.(DB(E5*.*4+5,(-#F,%9,(6"*#)"*5*&'.,(53,4*4(

!
!
@51-,i!Q2,-('&'!WYZYY7\=!X-((*(!D,-%!9#$%&'*!94&/:*i!p^jb!<$##$-/!$/!&!0*9&0*=!+,*25*'-!Y_7!

($.*6/.&! YZYh7! (! 4''+(ikk*97*2,-+Y&7*2k*2,-('&'k*/kM*<k+,-029'(a*2,-('&' a/*M(kak00/a

YZYY^ZYjâ !!

Q)-/-%()$! :2<$'9$!+-1*5&/$!(!*)(',*%/$%!1,*%*/()$%!/*+-:-0&%&! 5/&'/-!(*! ,&5#$)2.2!-0!

5*%#.*!0-!5*%#.*!Q2,-+()*! 2/$.*7!F&.1*3$!*)-/-%()$!:2<$'9$!2!&+(-#2'/-%!$5/-(2!$5%.*,*/$!

(2!2!F.*%&6)-.=!5&'$%!P,&/92()-.!+&!@'&#$.$!2! ,&50-<#.2!-0!^_`Z7!0-!YZYY7!:-0$/*7!>&0&!.*!

+,*%&!+,-9.*/&%&=!%&/.*! -0!YZf!2)2+/$4! ;'*'&!<$#-! -($:2,&/-=!$&)-! .*!$! '-!1&,$,&#-!%*?2!

5*%#.&%&!6#&/$9&%&!Q2,-+()*!2/$.*7!C0!%&/.*!-0!Yf!2!X$'1$=!G2%2/.()-.=!I$+,2!$!O2:&,()-.!

0-!1$;*!-0!hbf!2!B&/()-.=!X2)(*%<2,:2=!O*#:$.$!$!F$5-5*%()-.7!G&5#$)*!(2!+,$%.*'/*!$!%*?2!

1,('&%&!-($:2,&/$4!0-:&?&.&=!+&!.*!'&)-!)-0!%*'*-,-#-;)$4!0-:&?&.&!-($:2,&/-!1$;*!-0!.*0/*!

',*3$/*!;'*'& =!0-)!.*!'-! <$#-!%&/.*!-0!^bf!)-0!4$0,-#-;)$4!0-:&?&.&!$!/*;'-!1$;*!-0!^Zf!)-0!

'-+#$/()$4! 1&#-1&! $! -('&#$4!1,*%*/()$4! /*+-:-0& ! +-+2'! (2;&! $! ;2%()$4! +-A&,&! WQ2,-+()&!

&:*/9$.&!5&!-)-#$;=!YZYh7\7!8)2+/-!:#*0&.23$=!2!+,-(.*)2!.*!-($:2,&/-!(&%-!hbf!*)-/-%()$4!

:2<$'&)&!+-1*5&/$4!(!)#$%&'()$%!+,-%.*/&%&=!0-)!.*!2!/*)$%!0$.*#-1$%&!Q2,-+*!-($:2,&/-!

(&%-!bf!$#$!%&/.*!;'-!.*=!/&:#&;&1&!Q2,-+()&!"-%$($.&!WYZY^7\=!$525*'/-!5&<,$/.&1&.23*7!!

F&1*0*/-! +-'1,?2.*! )&)-! (*! -)-#/-('$ !0$#.*%! Q2,-+()*!2/$.*! ,&5#$)2! 5<-:! 6*:&!/*! +-('-.$!

.*0$/('1*/! -0:-1-,! +,$%.*/.$1!/&!+-0,26.*!9$.*#*!Q87!E'-:&!<$=!/&:#&;&1&!X*!>,*2'!*'!&#!WYZZ[7\=!
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!

/&9$-/&#/&!$!*2,-+()&!.&1/&!'$.*#&!',*<&#&!2()-! (2,&?$1&'$!(!$/02(',$.-%!-($:2,&/.&!)&)-!<$!(*!

2(+-('&1$#*!-0:-1&,&.23*!%.*,*!2<#&A&1&/.&=!+,*1*/9$.*=!&!+-'-%!$!+,$#&:-0<*7!F&!'&.!<$!/&6$/!

/&1*0*/*! %.*,*! -<241&'$#*! +,*)-:,&/$6/*! &(+*)'*! 1,*%*/()$4! /*+-:-0& =! -0/-(/-! +-),$#*!

,*:$-/&#/*!,&5#$)*!$5#-A*/-('$!,$5$)2!2'.*9&.&!)#$%&'()$4!+,-%.*/&7!!

F-=!(!-<5$,-%!/&!'-!0&!/&!5*%#.*!6#&/$9*!Q8!-'+&0&!(&%-!`f!:#-<&#/$4!*%$($.&!$!0&!(*!'&.!20$-!

(%&/.2.*=! /.$4-1&! &%<$9$-5/&! 2/2'&,/.&! +-#$'$)&! /$.*! 0-1-#./&7! E'-:&! .*! Q2,-+()&!2/$.&!

-0#26$#&!2(+-('&1$'$! :#-<&#/*! ('&/0&,0*! (! -<5$,-%!/&! '-! 0&! (2! )#$%&'()*!+,-%.*/*! :#-<&#/&!

+,$.*'/.&!5<-:!)-.*!0,A&1*!6#&/$9*!/*!%-:2!0.*#-1&'$!(&%-('&#/-7!d>$.*)-%!:-0$/&!0-/$.*#&!.*!

/*)*! -0! /&./&+,*0/$.$4! 5&)-/-0&1/$4! &)&'&! -! -)-#$;2! /&! (1$.*'2! $!+-('$:#&! (1-.*! +,*'4-0/-!

5&9,'&/*!9$#.*1*!2!+-:#*02!(%&/.*/.&!*%$($.&e=!/&+-%$/.*!] $.*3*!Q2,-+()*!2/$.*!W<7!07\7!S*0&/!

-0!/.$4!.*!$!Q2,-+()$!5*#*/$!+#&/!+-%-32!)-.*:&!5*%#.*!6#&/$9*!Q2,-+()*!8/$.*!+#&/$,&.2!+-('$3$!

)#$%&'()2!/*2',&#/-('!0-!YZbZ7!:-0$/*!25!$(+2/.&1&/.*!+,*-('&#$4!-<1*5&!2:-1-,*/$4!R&,$;)$%!

(+-,&52%-%7!E!-<5$,-%!/&!'-! 0&!.*!Q8!.*0/&!-0!+-'+$(/$9&=!R&,$;)$!2:-1-,!(+-%$/.*!2!%/-:$%!

(#2A<*/$%!0-)2%*/'$%&!5&'-!;'-!6$/$!'*%*#.!5&!0-/-;*/.*!<,-./$4!2,*0<$!$!0$,*)'$1&!W]$.*3*!

Q2,-+()*!2/$.*!<7!07\7!E'-:&!(*!Q2,-+()$%!5*#*/$%!+#&/-%!A*#$!+-('$3$!-0,A$1-('!Q2,-+()*!2/$.*!

+,*'1&,&/.*%!(1$4!)#$%&'()$4!$!*)-#-;)$4!$5&5-1&!2!+,$#$)*!25!-($:2,&1&/.*!+,&1*0/*!$!2)#.26$1*!

',&/5$9$.*7!C/ !(&0,A$!%.*,*!d5&!2/&+,*?*/.*!26$/)-1$'-:!$()-,$;'&1&/.&!,*(2,(&!+,*#&()-%!/&!

6$('-!),2A/-!:-(+-0&,('1-e!'*!-<241&3&!:-(+-0&,()*!(*)'-,* !+-+2'!+,-%*'&=!+-#.-+,$1,*0*!$!

*/*,:*'$)*=! -<.&;/.&1&!V$/$('&,('1-!:-(+-0&,('1&!$!-0,A$1-:!,&51-.&!W<7!07\7!!

F.*:-1!)#.26/$!*#*%*/'=!Q2,-+()$!5&)-/!-!)#$%$=!('2+$-!.*!/&!(/&:2!2!(,+/.2!YZY^7!:-0$/*!)&0&!

(2! 6*#/$9$! Q8! -0#26$#$! -($:2,&'$! ',-;)-1/- ! 26$/)-1$'2=! +,&1*0/2! $! (-9$.&#/-! 2,&1/-'*A*/2!

',&/5$9$.27!8!'-%!(2!',*/2')2!0,A&1*!6#&/$9*!+-('&#*!5&)-/()$!-<1*5/*!-('1&,$'$!$5/&0!/&1*0*/*!

9$#.*1*!)&)-!<$!(%&/.$#*!:#-<&#/2!*%$($.2!2:#.$)-1-:!0$-)($0&!$!2!)-/&6/$9$!+-('$:#*!)#$%&'()2!

/*2',&#/-('7! @5! /&1*0*/-:! .*! 1$0#.$1-! .*! 0&! d0,A&1*! 6#&/$9*! Q8a&! +-02+$,2! 1$(-)2! ,&5$/2!

&%<$9$.*! 2! +,-1*0<$! '-:! %*?2/&,-0/-:! (+-,&52%&! $! +-'$62! :#-<&#/*! +&,'/*,*=! $! /&!

%*?2/&,-0/$%!D-,2%$%&!$!2!<$#&'*,&#/$%!-0/-($%&=!0&!2<,5&.2!0.*#-1&/.*!5&!-:,&/$6&1&/.*!

:#-<&#/-:!5&:,$.&1&/.&e=!5&)#.262.*!]$.*3*!Q2,-+()*! 2/$.*!W<7!07\7!!

E'-:&=!$&)-!Q2,-+()&!2/$.&!$%&!jbZ!%$#$.2/&!('&/-1/$)&=!)#$%&'()*!+,-%.*/*!2'.*62!/&!(1$4!

[=b! %$#$.&,0$! ('&/-1/$)&! (1$.*'&=! /*-1$(/-! -! /.$4-1$%! +,$+&0&.23$%! :,&/$9&%&7! E'-:&! .*!

2<,5&/-=!+,&1*0/-!$!)1&#$'*'/-!0.*#-1&/.*!:#-<&#/$4!+&,'/*,&!)#.26/-!5&!26$/)-1$'-!,.*;&1&/.*!

+,-<#*%&!)#$%&'()$4!+,-%.*/&!/&!:#-<&#/-.!,&5$/$=!&!+-:-'-1- !&)- !(*!25%*!2!-<5$,!0&!20$-!

Q2,-+()*! 2/$.*!2!:#-<&#/-.!*%$($.$!-+&0&7!
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><E<! 84$+'2$)/"(%:$($)5+'6$"35'7)*#,6(%4$)/)F%*/.+':')G#1$"35,( )

@&)-! ,&5%.*,/-! %&#&=! G*+2<#$)&! H,1&'()&! )#$%&'()$! .*! 1,#-! ,&5/-#$)&7! "#$%&'()&! -<$#.*A.&!

:-,()$4! 0$.*#-1&! ,&5#$)2.2! (*! -0! -/$4! /$5$/()$4=! 0-)! /&! S&0,&/2! +-('-.*! ,&5#$)*! $5%*?2!

)#$%&'()$4! -<$#.*A.&! (.*1*,/-:! $! .2A/-:! 0$.*#&7! H,1&'()$! 4$0,-%*'*-,-#-;)$! 5&1-0! WYZ^j7\!

/&+-%$/.*!)&)-! (*! (#$6/-!%-A*!,*3$!$!5&!/$5$/()*!0$.*#-1*!GH=!(! -<5$,-%!/&! '-! 0&!.*!#.*'/&!

'*%+*,&'2,&!2!$('-6/-%!0$.*#2!1$;&!-0!-/* !2!(.*1*,-5&+&0/-%7!E'-:&!%-A*%-!5&)#.26$'$!)&)-!

$/'*/5$'*'!2'.*9&.&!)#$%&'()$4!+,-%.*/&!-1$($!-! :*-:,&D()-%!+-#-A&.2=!('2+/.2! ,&51$.*/-('$!$!

,&/.$1-('$!-0,*?*/-:!+-0,26.&7!E,*0-5*%/&!,*:$.&=!+,*+-5/&'&!.*!)&-!)#$%&'()$!d1,23&!'-6)&e!

2!)-.-.!.*!1*3!0-('$:/2'!+,-(.*6/$!+-,&('!-0!^=bcI!(&!+-(*</-!$5,&A*/$%!2'.*9&.*%!)#$%&'()$4!

+,-%.*/&!+-+2'!+-,&('&!,&5$/*!%-,&!$!;$,*/.&!(2;/$4!+-0,26.&7!E!-<5$,-%!/&!'-!0&!G*+2<#$)&!

H,1&'()&! 1*#$)$%! 0$.*#-%! (+&0&! 2! /&1*0*/2! ,*:$.2=! H,1&'()$! (&<-,! WYZYZ7\! +,*+-5/&-! .*!

)#$%&'()*!+,-%.*/*!)&-!d($:2,/-(/2!+,$.*'/.2=!,$5$)!$!$5&5-1!5&!G*+2<#$)2!H,1&'()27e!!!

GH!<$#.*A$!)-/'$/2$,&/$!,&('!'*%+*,&'2,*!5,&)&!2!+-(#.*0/.$4!lZ!:-0$/&!25!/*0&1/*! +,-.*)9$.*!

)-.*! 2)&52.2!/&! '-! 0&!(*! '&.! ',*/0!/*3*!%.*/.&'$7!>*%+*,&'2,*!(2!2!#$+/.2!YZY^7!:-0$/*!<$#*!

$5,&5$'-! 1$(-)*! /&! 9$.*#-%! '*,$'-,$.2=! $! '-! 5&! hcI! 0-! j=hcI! 1$;*!-0! +,-(.*)&! '*%+*,&'2,&!

/&1*0*/-:!%.*(*9& !5&!,&50-<#.*!-0!^_`^7!0-!YZ^Z7!:-0$/*=!0-)!.*!/&!-0,*?*/$%!+-('&.&%&!<$-!

5&<$#.*A*/!$!+-1$.*(/$! ,*)-,07!F&0&#.*=!+-1*3&-! (*! $! +,-(.*6&/! <,-.! (2;/$4! ,&50-<#.&! 0$#.*%!

G*+2<#$)*!H,1&'()*=!&!+-:-'-1-!/&!S&0,&/2!:0.*!(*! -/ !201-(',26$-!2!-0/-(2!/&!+-(#.*0/.$4!hZ!

:-0$/&7!E4-0/-!'-%* =!+-1*3&-!(* !$!,$5$)!-0!+-A&,&!6$.$!.*!+,-(.*6&/!<,-.!2!+-(#.*0/.$4!̂ Z!:-0$/&!

+-,&('&-!5&!jj=^lf!/&!S&0,&/()-.!-<&#$!WI#$%&'*aNBNR>=!YZYh7\7!!

"-0!-($:2,&/.&!-0!+-A&,&!$!*#*%*/'&,/$4!;'*'&!2-6*/!.*!+-5$'$1&/!',*/0!,&('&!)-.$!.*!)2#%$/$,&-!

YZYZ7!:-0$/*!)&0&!.*!-/-!-('1&,$#-!/&.1$;2!,&5$/2!5&,&62/&'*!<,2'-!+,*%$.*!2!+-(#.*0/.$4!YZ!

:-0$/&7!]&A/- !.*!/&:#&($'$!)&)-!(2!YZYZ7!:-0$/2!-<$#.*A$#&!',$!1*3&!$!/$5!%&/.$4!+-',*(&!5<-:!

)-.$4!.*!+-',*<&!5&!-($:2,&/.*%!-0!+-',*(&!+-,&(#&7!8)2+/&!+,*%$.&!-($:2,&/.&!+-',*(&!'&0&!.*!

$5/-($#&!^^Z!%$#$.2/&!)2/&=!-0/-(/-!+-,&(#&!.*!5&!Y_=Z_f7!>&)&1!+-,&('!+,*%$.*!+-',*(&!d<$-!

.*! .*0&/! -0! :#&1/$4! :*/*,&'-,&!$!+-,&('&!+,*%$.*!+-! -('&#$%!1,('&%&!,$5$)&!2/2'&,! -1*!1,('*!

-($:2,&/.&! .*,! (*! 2! +,&1$#&!+,&1$#2! +-',*(! %-A*! 2:-1-,$'$! $()#.26$1-! )&-! 0-+2/()$! ,$5$)! 25!

-(/-1/-!-($:2,&/.*!-0!+- A&,&!$!*#*%*/'&,/$4!/*+-:-0&e=!/&:#&;&1&!H,1&'()$!2,*0!5&!-($:2,&/.*!

WYZYZ7\7! @+&)=!1&A/-! .*! /&+-%*/2'$! )&)-! .*! ,&('! +-',*<*! 5&! -($:2,&/.*%! -0! +-A&,&! $!

*#*%*/'&,/$4!;'*'&!$('-0-</- !+,-$5$;&-!$!$5!+-,&('&!,$5$)&!0,2:$4!*)(',*%/$4!/*+-:-0&!)&-!;'-!

(2!+-A&,$=!-#2.*!$!+-+#&1*7!!



!
!

"%!
!
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!

R,$)&5&/$!20.*#$!/&!:,&D$)-/2!h!1$;$!(2!/*:-!2!0,A&1&%&!)-.*!-),2A2.2!G*+2<#$)2!H,1&'()2!/&!

$('-)2 =!0-)!5&!5*%#.&%&!/&!5&+&02!-/&!5/&'/-!5&-('&.*=!;'-!(&%-!2)&52.*!/&!+-'*/9$.&#!0&#./.*:!

,&('&! $! ,&51-.&! ',A$;'&! -($:2,&/.&7! @51.*;3*! Q2,-+()*! &:*/9$.*! 5&! -)-#$;!WYZYh7\!+-'1,?2.*!

/&1*0*/-! <2023$!0&!(2!G*+2<#$)2!H,1&'()2=!25!U*;)2!$!V&?&,()2=!(1,('&#$!2!()2+$/2!5*%&#.&!

(!/&.1*3$%!)2%2#&'$1/$%!20.*#-%!;'*'&!-0!*)(',*%/$4!1,*%*/()$4!0-:&?&.&!2!-0/-(2!/&!<,2'-!

0-%&3$!+,-$51-0!WOBR\7!]&A/- !.*! /&+-%*/2'$! )&)-! /&! ,&5$/$!Q2,-+()*!2/$.*! .-;!21$.*)! /*!

+-('-.$! ()2+$/&! 0-:-1-,*/$4! +-)&5&'*#.&=! -0/-(/-! %*'-0-#-:$.&! -9.*/.$1&/.&! 2'.*9&.&!

)#$%&'()$4!+,-%.*/&!(!-<5$,-%!/&!'-! 0&!.*!-/!5&!(1&)2!0,A&12!,&5#$6$'7!@+&)=!/&.6*;3*!)-,$;'*/!

+-)&5&'*#.!d(%&/.*/.*!20.*#&! ;'*'&! -0! *)(',*%/$4!1,*%*/()$4! /* +-:-0&!2!OBRa2e!/&.<-#.*!

+,$)&52.*! 2)2+&/!26$/&)!+,-$5$;&-!$5!+-025*'$4! %.*,&! -0,*?*/-:! 0,2;'1&! (&! 9$#.*%! .&6&/.&!

-'+-,/-('$!/&!)#$%&'()*!+,-%.*/* !WH,1&'()$!(&<-,=!YZYZ7\!

8!,&50-<#.2!-0!^_`Z7!0-!YZ^h7!:-0$/*!'&)1$!(2!:2<$'9$!$5/-($#$!-)-!Y!%$#$.&,0*!$!YbZ!%$#$./&!

*2,&!;'-! .*!2!+,-(.*)2! $5/-($#-!-)-!l`!%$#$.2/&!*2,&!:-0$;/.*7!]&A/- !.*!/&+-%*/2'$!)&)-!(2!

*)(',*%/*! 1,*%*/()*! /*+-:-0*=! 2! ,&50-<#.2! -0 ! YZZZ7!0-! YZZ[7! :-0$/*=!-;'*'$#*! (*)'-,!

+-#.-+,$1,*0*!2!$5/-(2!-0!^[h!%$#$.2/&!*2,&=!0-)!.*!5<-:!+-.&1*!'-+#$/()-:!1&#&!2!)-#-1-52!

YZZh7!:-0$/*=!('-+&!(%,'/-('$!+-,&(#&!5&!6&)!jf7!

@"'?,5*.( GB(H'"'I#.'%'( F"#%*( 6"04,/'( ,( 3,5&,8,"'.,( ,).*+,( $%0%'( *+,-#"'./'( *8( 6*J'"'( ,(

03040.%'".,;($%0%'(

!

@51-,i!H,1&'()$!2,*0!5&!-($:2,&/.*!WYZYZ7\=!K"J,$%0(*+,-#"'./'(#(:06#F3,9,(L"&'%+5*/(DMDMB!q*a

+2<#$)&9$.&r=!+,*25*'-!(! 4''+(ikk42-74,k2+#-&0s0&'&k($'*sD$#*(k:-0$(/.*s$51.*(9*sYZYZ7+0D!!!
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F&!:,&D$)-/2!h!%-A*!(*!+,$%$.*'$'$!)&)-!.*!2)2+&/!$5/-(!#$)1$0$,&/$4!;'*'&!YZYZ7!:-0$/*!$5/-($-!

b^b!%$#$.2/&!)2/&=!; '-!.*! $('-0-</- !$!/&.1$;&!5&<$#.*A*/&!1,$.*0/-('! 2!+-(#.*0/.$4!^b!:-0$/&7!

E'-:&! .*! $! /&.1*3$!5&<$#.*A*/! ,&('! -6*)$1&/-! +,$%.*3*/! )-0! -($:2,&/.&! -0!+-',*(&=! -0/-(/-!

-($:2,&/.&!-0!+-A&,&!$!*#*%*/'&,/$4!;'*'&7!YZYZ7!:-0$/*!)1-'&!;'*'*!/&1*0*/*!1,('*!-($:2,&/.&!

$5/-($#&!.*![Zf =!;'-!.*! /&.#-;$.$!,*52#'&'!$)&0&!5&<$#.*A*/7!H,1&'()$!2,*0!5&!-($:2,&/.*!WYZYZ7\!

/&:#&;&1&!)&)-!.*!-/!<$-!-6*)$1&/!(!-<5$,-%!/&!'-! 0&!(*!/$)&0&!+,$.*!/$(%-!(2(,*#$!(&!'&)1$%!

)&'&(',-D&#/$%!;'*'&%&!-0!+-',*(&7!8)2+/&!+,*%$.&!-($:2,&/.&!-0!+-A&,&!$!+-',*(&!$('*!.*!:-0$/*!

+-,&(#&!5&![=bf!2!-0/-(2!/&!+,*'4-0/2!'*!.*!$5/-($#&![Y`!%$#$.2/&!)2/&!WH8C=!YZYZ7\7!!

],#-!.*! 1&A/-!/&:#&($'$!)&)-!.*!(&%-!Z=bf!-0!^Y`!%$#$.&,0$!)2/&!2)2+/$4!;'*'&!+,-25,-)-1&/$4!

/&1*0*/$%!+-',*($%&!<$#-!-($:2,&/-! ;'-!2)&52.*! /&!$525*'/-!1*#$)$! '517! .&5!2!-($:2,&'*#./-.!

5&;'$'$!WE1$.*'!-($:2,&/.&=!YZYh7\7!C!/.*%2!3*!(*!/*;'-!1$;*! ,*3$!2!/*)-%!-0! (#.*0*3$4!+-:#&1#.&!

(! -<5$,-%!/&! '-! 0&! .*!+,$(2'&/!2! 9$.*#-%! (1$.*'2=! /-! 2! 5/&6&./-! %&/.*%! +-('-')2! /*:-! 2!

G*+2<#$9$!H,1&'()-.7!S*0&/! -0!25,-)&! (1&)&)-! .*! '&.! ;'-! .*! d0,A&1&! (+&;&1&#&! ('&/-1/$;'1-!

+-0,26.&!+-:-?*/$4!+-+#&1-%=!(2;-%!$#$!+-',*(-%!'*!('1-,$#&!(1$.*(',*!0&!.*!-($:2,&/.*!:-'-1-!

+&!$!/*+-',*</- e=!/&:#&;&1&!G-:-1$3!X*)$3=!+,*0(.*0/$9&!2+,&1*!-($:2,&1&.23*:!0,2;'1&!V&,(4!

H,1&'()&7!WE1$.*'!-($:2,&/.&=!YZYY7\7!!

N!5&+,&1-!<$!2+,&1#.&/.*!'&)-!1*#$)$%=!/*+,*01$0#.$1$%!$!$525*'/-!1&A/$%!,$5$9$%&!+-1*5&/$4!

(!)#$%&'()$%!+,-%.*/&%&!',*<&#-!<$'$!-0!(',&'*;)*!1&A/-('$!5&!(1&)2!0,A&12!+&! '&)-!$!/&;27!

N/'*!n$:%&/!WYZYY7\=!+,*0(.*0/$)!2+,&1/-:!1$.*3&!H&/D*=!/&:#&;&1&!)&)-!.*!XQ2,-+()-!',A$;'*!

-($:2,&/.&=!&!'&)-!$!4,1&'()-=!.-;!21$.*)!2!,&/-.!D&5$!)&0&!.*!,$.*6!-!+,-$51-0$%&!/*A$1-'/-:!

-($:2,&/.&! )-.$! (&0,A*! %.*,*! +,$#&:-0<*! +-1*5&/*! (! )#$%&'()$%! +,-%.*/&%&=! +-(*<$9*! 2!

)-/'*)('2! +,-$51-0&! /&%$.*/.*/$4! 2:-1&,&'*#.$%&! -($:2,&/.&! :,&?&/$%&7e! E'-:&=! n$:%&/!

WYZYY7\!/&('&1#.&=!+,*1*/9$.&! '&)1$4! ,$5$)&=! 2! -<#$)2! +,$#&:-0<*! )#$%&'()$%! +,-%.*/&%&=!

-%-:232.* !02:-,-6/2!0-('2+/-('!$!;$,2!+,$('2+&6/-('!+-),$3&!-($:2,&/.&7!

R,$#&:-0<&! )#$%&'()$%! +,-%.*/&%&! 5&4'$.*1&!0.*#-1&/.*! (1$4! (20$-/$)&=! :-(+-0&,('&1&! $!

/-($'*#.&! -0#2)&! /&! #-)&#/-.=! ,*:$-/&#/-.! $! /&9$-/&#/-.! ,&5$/$7!F.*5$/*!<$! %.*,*! ',*<&#*! <$'$!

+,$#&:-?*/*! +-',*<&%&=! 2! -1-%! (#26&.2=! G*+2<#$)*! H,1&'()*=! /.*5$/$%! ,&(+-#-A$1$%!

)&+&9$'*'$%&! $! %-:23/-('$%&! +,-1*0<*!(+-%*/2'* ! +,$#&:-0<*7!@&)-!G*+2<#$)&! H,1&'()&=!

(1-.-%!1*#$6$/-%!$!:-(+-0&,()-%!%-3$=!%-A*!1,#-!%&#-!+,$0-/.*'$!(%&/.*/.2 !:#-<&#/*!*%$($.*!

('&)#*/$6)$4!+#$/-1&=!/.*5$/- !.&6&/.*!-'+-,/-('$!%.*,&%&!+,$#&:-0<*!)#$%&'()$%!+,-%.*/&%&!

<$'!3*! -0!$525*'/-:!5/&6&.&!5&!+-,&('! /.*5$/&!<#&:-('&/.&=!-0/-(/-! )1&#$'*' *!A$1-'&!/.*5$/$4!

('&/-1/$)&7!!
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;/ !)$ %1,$'7*$0$835-$'71!4-$,53"'

&45)"%!&56'7*1)-$8" '

A<;<! H#$-':',4$+4%)6%",-%)"#$439%#$)#'2'5$)

G$5$)!+,*0('&1#.&!1&,$.&9$.2!%-:23$4!$(4-0&!-0,*?*/*!($'2&9$.*!2!<2023/-('$7!o'-!.*!1.*,-.&'/-('!

-0('2+&/.&!-0!%-:23*:=!-6*)$1&/-: !$(4-0&!1*3&=!$5#-A*/-('!,$5$)2!.*!5/&6&./$.&7!"-.2!1,('2=!&!

$!)-#$6$/2!,$5$)&!%-A*!+-0/$.*'$!+-.*0$/&9=!:-(+-0&,('1-!$!/&+-(#.*')2!0,A&1&=!&!)-.2!<$!',*<&#$!

+,*<&9$'$!/&!-($:2,&1&.23*!0,2;'1-=!/*0-2%$9&!.*!(&!)-.-%!(*!-/$!(2(,*32!(1&)-:&!0&/&7!!

R-('-.*!01$.*!1,('* !)-/',-#*!,$5$)&!t !D$5$6)&!)-.&!-<241&3&!+-('2+)*!)-.$%&!(*!$5<.*:&1&!$#$!

(%&/.2.*!$5#-A*/-('!$('$%&!'*!D$/&/9$.()&!)-.&!+-0,&52%$.*1&!0.*#-1&/.*!d(!9$#.*%!-($:2,&/.&!

$51-,&!5&!+-),$3*!:2<$'&)&!$#$!/&0-)/&02!;'*'*e!Wm2,&)!$!S&)-16*1$3=!YZZ[7\7!!!

V*'-0*!D$5$6)*!)-/',-#*!,$5$)&!.*(2!$5<.*:&1&/.&!,$5$)&!'*!(%&/.*/.*!$5#-A*/-('$!$('-%7!B-)!.*!

%*'-0&!$5<.*:&1&/.&!,$5$)&!+-+,$#$6/-!#-:$6/&=!%*'-0&!$5#-A*/-('$!,$5$)2!(&('-.$!(*!-0!)-/',-#*!

:2<$')&=! (*+&,$,&/.&=! )-%<$/$,&/.&!$! /*D$/&/9$.()-:! ',&/(D*,&7!V*'-02! )-/',-#*! :2<$')&!6$/*!

+,-:,&%$! +,*1*/9$.*! $! ,*02)9$.*!(! -<5$,-%!/&! '-! 0&! .*! /.*/&! (1,4&! (+,$.*6&1&/.*=!-0/-(/-!

,*029$,&/.*! :2<$')&! +-.*0$/9&! $#$! :-(+-0&,()-:! (2<.*)'&! 25!$('-0-</- ! -%-:23&1&/.*!

/*-%*'&/-:!,&0&7!@5#-A*/-('!,$5$)2!%*'-0-%!(*+&,&9$.*!(%&/.2.*!(* !-01&.&/.*%!+,*0%*'&!$#$!

:-(+-0&,()$4!-<.*)&'&!/&!1$;*!#-)&9$.&=!0-)!(*!%*'-0-%!)-%<$/&9$.*!+-1*3&1&/.*%!.*0$/$9&!

$5#-A*/$4!,$5$)2!(%&/.2.*!-+'*,*3*/.*!.*0$/$9&!+-0!/&1*0*/$%!,$5$)-%7!R-(#.*0/-%!%*'-0-%!

/*D$/&/9$.()-:!',&/(D*,&=!5&)#.262.2!m2,&)!$!S&)-16*1$3!WYZZ[7\=!%-:23*!.*!+,*/.*'$!$%-1$/2!$#$!

0.*#&'/-('!/&!0,2:*!+,&1/*!-(-<*!$#$!',&/(D*,$,&'$!,$5$)!/&!0,2:2!-(-<27!!

],#-!.*! 1&A/-!,&5#$)-1&'$!(+-%*/2'$!',&/(D*,!,$5$)&!/&!0,2:2!-(-<2!$!D$/&/9$.()$!',&/(D*,!,$5$)&!

)-.$!.*!25!%*'-02!5&0,A&1&/.&!,$5$)&!.*0/&!-0!%*'-0&!D$/&/9$.()*!)-/',-#*!,$5$)&7!P$/&/9$.()$!

',&/(D*,!,$5$)&!%-A*!<$'$!/*-($:2,&'*#./$=!2!)-.*%!(*!d,$5$)!+,*/-($!/&!-(-<2!)-.&!/$.*!0,2;'1-!

5&!-($:2,&/.*e!$!/&%&!1&A/$.$=!-($:2,&'*#./$!Wm2,&)!$!S&)-16*1$3=!YZZ[7\7!!

Q)(',*%/*!1,*%*/()*!/*+-:-0*=!$5%* ?2!-('&#-:=!+,*0('&1#.&.2!$525*'/2!D$/&/9$.()2!-+&(/-('!

2!-<#$)2!2:,-5*!#$)1$0/-('$=!-0/-(/- !(-#1*/'/-('$=!',*/2'&6/-:!+&0&!5&,&0*=!&!5&'$%!$!0-<$'$!5&!

-($:2,&1&.23&!0,2;'1&!WR&+&/$)-#&-2=!YZ^[7\7!R-:-'-1-!)&0&! (*!25%*!2!-<5$,!0&!(2!/.$4-1*!

+-.*0$/&6/*!;'*'* !+-1*5&/*!/&!-0,*?*/-%!+-0,26.2! 5<-:!6*:&!-($:2,&1&'*#.$!%-,&.2!$(+#&'$'$!

1$;*!-($:2,&/$)&!-0.*0/-% !6$%*!('1&,&.2!+,$'$(&)!/&!9.*#-)2+&/!(2('&1!WR&+&/$)-#&-2=!YZ^[7\7!

>-! .*! /&.1&A/$.&!+-(*</-('! )-.&! ,&5#$)2.*! ;'*'*!+,-25,-)-1&/*!1,*%*/()$%!/*+-:-0&%&!-0!
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-/$4!2-<$6&.*/$4=!+-),$1*/$4! ',&0$9$-/&#/$%!-($:2,&/.*%7!N#$! /$.*! .*0$/&!5<-:!6*:&!3*! (*!- !

+,*-('&#$%&!,*3$!/*;'-!1$;*!2!.*0/-%!-0!(#.*0*3$4!+-:#&1#.&7!!

m2,&)! $! S&)-16*1$3! WYZZ[7\! /&+-%$/.2! )&)-! .*! $5! '-: ! ,&5#-:&! +-',*</-! ('1-,$'$! )1&#$'*'&/=!

<,-.6&/-!0-1-#.&/!+-,'D*#.! -($:2,&/.&! -0!1,*%*/()$=!&!+-'-%!$!+,-('-,/-! ;'-! ,&1/-%.*,/$.*!

,&(+-,*?*/$4!,$5$)&7!dR,-9*(!+,*25$%&/.&!,$5$)&=!/&$%*=! ',*<&!$51,;$'$!'&)-!0&!(*!2!;'- !1*3-.!

%.*,$! (%&/.$! ,$5$)! -($:2,&'*#.&=! -0/-(/-!0&! ('1&,/*!;'*'* =! )&-!+-(#.*0$9*! /&('2+&!-($:2,&/$4!

0-:&?&.&=! /*! -0('2+*! -0! ;'*'& !+,*01$?*/$4!+,$!2'1,?$1&/.2!+,*%$.*! -($:2,&/.&e!2+-5-,&1&.2!

m2,&)!$!S&)-16*1$3!WYZZ[7\2!F*! <$(%-!(%.*#$!5&<-,&1$'$!)&)-!2:-1-,*/&!+,*%$.&!-($:2,&/.&!

',*<&! <$'$! 0-1-#./&! 5&! +-),$1&/.*! -<1*5&! -($:2,&'*#.&! /&1*0*/$4! 2! 2:-1-,2! -! -($:2,&/.2=!

+,$+&0&.23$4!',-;)-1&=!&!5&'$%!$!-0:-1&,&.23*!5&,&0*7!E'-:&!3*!+,*%$.&!-($:2,&/.&!<$'$!1$;&!;'-!

.*!1*3&!%-:23/-('!+-.&1*!,$5$)&!$!;'-!.*!-/!-5<$#./$.$!W@/(2,&/9*!Q2,-+*=!<7!07\7!@5!'-:!.*!,&5#-:&!

/*:&'$1/-! -0('2+&/.*! ('1&,/$4! ;'*'&! -0! -/$4! -6*)$1&/$4! :#&1/$! ,$5$)! )-.*%! (2! $5#-A*/$!

-($:2,&1&'*#.$7!F-=!$!-/$ !(*!-0!/&1*0*/-:=!&!$!(1$4!-('&#$4=!,$5$)&!%-:2!-($:2,&'$!,*-($:2,&/.*% 7!

G*-($:2,&/.*! .*! /&.6*;3* ! )-,$;'*/! -<#$)! ,&(+-0.*#*! ,$5$)&! -($:2,&1&.23$4! 0,2;'&1&!2! )-.*% !

-($:2,&'*#.!+-('&.*!-($:2,&/$)=!&!,*-($:2,&'*#.!-($:2,&'*#.!WN/0,$.&/$3!$!"#&($3=!YZZ[7\7!F.$%*!

-($:2,&'*#.!+,*/-($!-/2 !)-#$6$/2!,$5$)&!)-.&!+,*#&5$!/.*:-1!)&+&9$'*'!/&!,*-($:2,&1&'*#.&7!!

],#-!.*! 1&A/-!5/&'$!,&5#$)-1&'$!-($:2,&/.*!-0!,*-($:2,&/.&=!/&:#&;&1&!B*/$(!"*((#*,!W@/(2,&/9*!

Q2,-+*=!YZYY7\=! 6#&/! E&1.*'-0&1/-:! -0<-,&! 5&! ,*-($:2,&/.*! WGON\7! >,A$;'&! -($:2,&/.&! (2!

/&9$-/&#/&! (&! -:,&/$6*/$%! +,*)-:,&/$6/$%! ',&/(&)9$.&%&! 5<-:! 6*:&! 1*3$/&! -($:2,&1&'*#.&!

+-(#2.*!2!5*%#.$=!20,2A2.23$!,$5$)*!/&!#-)&#/-%!+-0,26.27!>,A$;'*!,*-($:2,&/.&!+-(#2.*!:#-<&#/-!

5<-:!6*:&!.*!2!%-:23/-('$!-#&);&1&'$!+-0.*#2!,$5$)&!0$#.*%!(1$.*'&!W@/(2,&/9*!Q2,-+*=!YZYY7\7!

>&)1-%!0$1*,5$D$)&9$.-%!,$5$)&=!,*-($:2,&'*#.$!(%&/.2.2! ',-;)-1*!+-),$3&!,$5$)&!/&!0-<,-<$'!

(1$4!),&./.$4!)-,$(/$)&!-($:2,&/.&!6$%*!+,$0-/-(*!(%&/.*/.2!'517!.&5&!2!-($:2,&'*#./-.!5&;'$'$7!!

F-=! $&)-! .*! ,&(+-0.*#&! ,$5$)&! -($:2,&1&.23$4! 0,2;'&1&! /&.5/&6&./$.&! +,*0/-('! ,*-($:2,&/.&!

/.*5$/- !-('1&,$1&/.*! /*!2%&/.2.*!5/&6&.!+,*-('&#$47!G*-($:2,&/.*=!(1-.$%!+,2A&/.*%!5&;'$'*=!

-0/-(/-! D$/&/9$,&/.*%! 2'.*6*! /&!2<#&A&1&/.*! 1-#&'$#/-('$! -0;'*'/$4! 5&4'.*1&! 2! ,*0-1/-%!

+-(#-1&/.2! -($:2,&1&.23$4! 0,2;'&1&! '*! ('&<$#$5$,&/.*%! /.$4-1$4! 5&,&0&7! V2/$94! G*! W<7! 07\=!

/&.1*3$! ,*-($:2,&'*#.! /&! (1$.*'2=! /&:#&;&1&! )&)-! +,*'4-0/- ! ('*6*/-! 5/&/.*! $! $()2('1- ! 2!

)-%<$/&9$.$! (&! ,&5/-#$)$%! +-,'D*#.*%! ,*-($:2,&'*#.$%&! -%-:232.* ! &0*)1&'/-! $! +,&1-0-</- !

(&1.*'-1&/.*! -($:2,&'*#.&! '*! 2+-5/&1&/.*! (! /-1$%! ,$5$9$%&7! E'-:&! .*=! /&+-(#.*')2=!

- ($:2,&1&.23$%!0,2;'1$%&=!2:-1&,&/.*%!,*-($:2,&/.&=!-%-:23*/-! )1&#$'*'/$.*!2+,&1#.&/.*!1*3!

+,*25*'$%! ,$5$9$%&!25!$('-0-</- ! +-1*3&1&/.*! )&+&9$'*'&!5&! +,*25$%&/.*! /-1$4=! 5&)#.262.*!



!
!

") !
!
!
!

V2/$94!G*!W<7!07\7!F-=!%-:23/-('$!,*-($:2,&'*#.&!(*A2!0&#.*!-0!$5/&0!/&1*0*/$4!2(%.*,*/$4!

-($:2,&'*#.$%&7! C/$! ,&51$.&/.*%! ,.*;*/.&!)-.&! +,$0-/-(* ! 2<#&A&1&/.2! 2'.*9&.&! )#$%&'()$4!

+,-%.*/&%&=!+-0$5&/.2!(1$.*('$!-!/.$4-12!,$5$)2!'*!+-/20-%!&#&'&!5&!2+,&1#.&/.*!$('$%!+-%&A2!

),*&'-,$%&! +-#$'$)&! 0&! (20.*#2.2! 2! ,&51$.&/.2! ('&<$#/-:=! ($:2,/-:! $! -'+-,/-:! (1$.*'&! WIQN=!

YZZ_7\!

G*-($:2,&/.*!-0!,$5$)&!+-1*5&/-:!(!)#$%&'()$%!+,-%.*/&%&=!-0/-(/-!*)(',*%/$4!1,*%*/()$4!

/*+-:-0&!'*%*#.$!(*!/&!2)2+/$%!:2<$'9$%&!-0,*?*/-:!0-:&?&.&=!&!/*!/&!-/$%!+-.*0$/&6/$%!

)-.$! (2!+-),$1*/$!2:-1-,-%! -! -($:2,&/.27!8+,&1#.&/.*! /&1*0*/$%! ,$5$)-%! ,&5#$)2.*! (*! )-0!

(1&)-:! -($:2,&'*#.&=! &! -1$($!-! )-#$6$/$! ,$5$)&! )-.2!.*! -0#26$-! +,*25*'$7! >2! -0#2)2=! $5%*?2!

-('&#-:=! 0-/-( $! /&! '*%*#.2! -6*)$1&/-:! :2<$')&=! /.*:-1*! 1&,$.&<$#/-('$=! +,-;#$4! $()2('&1&! '*!

',A$;/$4!$!*)-/-%()$ 4!9$)#2(&7!F&1*0*/$!9$)#2($!2'.*62!/&!'-#*,&/9$.2!,$5$)&=!&!5&'$%!$!9$.*/2!

,*-($:2,&/.&7!@+&)=! 1&A/-! .*! /&+-%*/2'$! )&)-! .* ! 9$.*/&! ,*-($:2,&/.&!$('-0-</- ! +-0#-A/&! $!

2'.*9&.2!$('-$%*/-:!',A$;'&!'*!0-('2+/-('$!$/D-,%&9$.&!-!)&,&)'*,$('$)&%&!$5#-A*/-('$!WN%*,$9&/!

N9&0*%J!-D!N9'2&,$*(=!YZYY7\7!"1&/'$'&'$1/*!$/D-,%&9$.*!5&!-0,*?$1&/.*!9$.*/&! ,&/$.*! (2! (*!

'*%*#.$#*! /&! 1$;*:-0$;/.$%! $/D-,%&9$.&%&! $5! +,-;#-('$=!0-)! (*! -/*! 0&/&( =! $5%*?2! -('&#-:=!

/&0-+2/.2.2!$k$#$!5&%.*/.2.2!2+-,&<-%!%-0*#&!)&'&(',-D*7!C/$!(2!2!+-6*')2!<$#$!$5:,&?*/$!(&%-!

5&!2,&:&/*!$k$#$!+-',*(*=!0-)!(*!0&/&(!)-,$('*!5&!1*3$/2!-+&(/-('$!)&-!;'-!(2 !.&)*!-#2.*=!+-+#&1*!

$!;2%()$!+-A&,$!WN%*,$9&/!N9&0*%J!-D!N9'2&,$*(=!YZYY7\7!

@+&)=!(',&4-1$'-!<,5!5/&/('1*/$! /&+,*0&)!$! ,&51-.! '*4/-#-;)$4!$/-1&9$.&!25,-)-1&#$!(2!0&!(*!

,$5$9$!%/-A*=!+-('&/2!%*?2-1$(/$!$!:#-<&#/$=!-0/-(/-!/*-:,&/$6*/$!1,*%*/-%!$!+,-('-,-%!)&-!

;'-! .*! '-! <$#-! +,$.*! W@/(2,&/9*!Q2,-+*=! YZYY7\7!F&1*0*/-! /$.*! 5&-<$;#-! ,$5$)! +-1*5&/! (!

)#$%&'()$%! +,-%.*/&%&!)-.$! (*=! $5%*?2! -('&#-:=!+-6*-! %&/$D*('$,&'$! (1*! 6*;3$%=!

/*+,*01$0#.$1$%!$!-5<$#./$.$%!*)(',*%/$%!1,*%*/()$%!/*+-:-0&%&7!C/* !(*)'-,2 !,*-($:2,&/.&=!

)&-!$!+,*-('&#$%=!1*3!(+-%*/2'$%!(20$-/$9$%&=!-'*A&1&.2!+-(#-1&/.*!(!-<5$,-%! /&!'-! 0&!$4!.*!

'*;)-!+,*01$0.*'$=!&!+-'-%!$!+,-9$.*/$'$! ',-;)-1*!+-1*5&/*! (!/.$4-1$%=!%-:23$%! :2<$'9$%&7!

F&0&#.*=!)-/'$/2$,&/ $!5/&/('1*/$!0-+,$/-($!+-1*5&/$!(!2'.*9&.*%!)#$%&'()$4!+,-%.*/&!0-0&'/-!

2'.*62!/&!2+,&1#.&/.*!+-,'D*#.*%!,*-($:2,&'*#.&!(! -<5$,-%!0&!(*!5<-:!/.$4!2-<$6&.*/$!+,-9*($!

:-'-1- !+&! (1&)-0/*1/-!%-,&.2!$5%.*/.$1&'$!$k$#$!&A2,$,&'$7!@5! '-:! .*! ,&5#-:&=! -<.*0$/.&1&/.*!

,$5$)&=!-0/-(/-!%-:23/-('!&+(-,<$,&/.&!;-)-1&!+-1*5&/$4!( !/.$%&=!/&!/&9$-/&#/-.=!&!5&'$%!$!

:#-<&#/-.!,&5$/$!1&A/$.*!/-!$)&0&7!

!



!
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!
!
!

A<><! I%",-%)$+"%#4$"'14,&)"#$439%#$)#'2'5$)

F*0-('&'&)!)&+&9$'*'&!/&!',A$;'2!-($:2,&/.&=!&!+-'-%!$!,*-($:2,&/.&!25!$525*'&/!,&51$'&)!',A$;'&!

)&+$'&#&!2! 0*1*0*(*'$%! :-0$/&%&! +,-;#-:! ('-#.*3&! $! &)'2&#&/! ',*/0! D$/&/9$.()$4! $/-1&9$.&=!

,*52#'$,&-! .*!('1&,&/.*%! /-1$4!D$/&/9$.()$4!+,-$51-0&=! -0/-(/-!d',A$;'2!)&+$'&#&! -,$.*/'$,&/&!

-($:2,&'*#.()&!,.*;*/.& e!Wm2,&)!$!S&)-16*1$3=!YZZ[7\7!!

F.$4-1-%! (*! 2+-,&<-%! +-6*- ! +,*<&9$1&'$! ,$5$)!-($:2,&1&'*#.&! /&! 2#&:&6*! ',A$;'&!)&+$'&#&=!

+,-;$,$1&'$!(+*)'&,!-($:2,#.$1$4!,$5$)&!'*!('1&,&'$!0-0&'/$!)&+&9$'*'!5&!+,*25$%&/.*!/-1$47!] &A/-!

.*!/&+-%*/2'$!)&)-! /.$4-1&!2#-:&!/$.*!5&%.*/$'$!1*3!/&0-+2/$'$!',&0$9$-/&#/*!-<#$)*!',&/(D*,&!

,$5$)&!(! -<5$,-%!0&!(2!/&%$.*/.*/$!1$(-)-,$5$6/$%!0-:&?&.$%&!)-.$! ',A$;'2! )&+$'&#&!('1&,&.2!

5/&'/- !%&/.$!(',*(!/*:-!',&0$9$-/&#/-.!%*'-0$!',&/(D*,&!,$5$)&=!,*-($:2,&/.27!F&!'&.!/&6$/=!-/$!

$('-0-</- !(%$,2.2!$!('&<$#$5$,&.2!9.*#-)2+/-!',A$;'*!-($:2,&/.&!$!,*-($:2,&/.&!<2023$!0&!',A$;'&!

)&+$'&#&!5<-:!(1-.*!1*#$6$/*=!-0/-(/-!)&+&9$'*'&!%-:2!#&);*!+-0/$.*'$!1*3*!:2<$')*!WN%*,$9&/!

N9&0*%J! -D! N9'2&,$*(=! YZYY7\7! C/$! 5&+,&1-! +,*0('&1#.&.2! -<#$)! D$/&/9$.()*! )-/1*,:*/9$.*!

$/02(',$.*!-($:2,&/.&!$!',A$;'&!)&+$'&#&=!&!/&5$1&.2!(*!&#'*,/&'$1/$!-<#$9$!',&/(D*,&!,$5$)&7!!

R-('-.$! /*)-#$)-! $5/&0! -+$(&/$4! D$/&/9$.()$4! +,-$51-0&=! &! /&.6*;3*! )-,$;'*/*! (2! -<1*5/$9*!

1*5&/*!5&!)&'&(',-D&#/*!,$5$)*7!m2,&)!$!S&)-16*1$3!WYZZ[7\!-+$(2.2!$4!)&-! dP$)(/-2)&%&'$1*!

1,$.*0/-(/$9*!+,-02)'!(2!+-('2+)&!(*)2,$'$5&9$.*!$!5&+,&1-!+,*0('&1#.&.2!',&/(D-,%$,&/$!-<#$)!

/-19&/$4!'-)-1&!1*5&/$4!5&!+,*25$%&/.*!,$5$)&!2!-($:2,&/.*7e!8!+,-9*(2!(*)2,$'$5&9$.*=!/&)-/!

;'-!(*!+,*25%*!)&'&(',-D&#/$!,$5$)!2!-)1$,2!)-.*:!(*!$!*%$'$,&.2!-<1*5/$9*=!(20.*#2.2!-($:2,&'*#.$=!

ER]!W*/:#7!+609,'3(6#"6*+0(&0;,930\!$!2#&:&6$7!ER]a-1$!(2!/&.6*;3*!-DD(4-,*!-($:2,&'*#.$!)-.$!

+-(,*02.2!$5%*?2!(+-%*/2'$4!-($:2,&'*#.&!$!',A$;'&!)&+$'&#&7!C/$=!+-),$1&/.*%!+,*25*'$4!-<1*5&!

*%$($.-%!-<1*5/$9&!$!+#&($,&/.*%!(,*0('&1&!2!/$()-,$5$6/*!+#&(%&/*=!+,2A&.2!,*-($:2,&'*#.()-!

+-),$3*! ,$5$)&!-($:2,&'*#.&!Wm2,&)!$!S&)-16*1$3=!YZZ[7\7!B,2:$%!,$.*6$%&=!(1-.-%!01-.&)-%!

2#-:-%! $('-0-</- ! 0.*#2.2! )&-! ,*-($:2,&'*#.! /&! ',A$;'2! -($:2,&/.&=! 0-) ! $50&.*! -<1*5/$9*! /&!

',A$;'2!)&+$'&#&!

C<1*5/$9*! 1*5&/*! 5&! )&'&(',-D&#/*! ,$5$)*! 2:#&1/-%! (*! D$/&/9$,&.2! (,*0('1$%&!2#&:&6&! $!

2+-'+2/.2.2!+,*%$.-%!-($:2,&/.&!)-.2!+#&3&!-($:2,&/$)!)-.$!(*!-0#26$-!5&;'$'$!-0!,$5$)&7!C/*!

2#&:&6$%&!1,#-!6*('-!-($:2,&1&.2!1*3*!+,$/-(*!2!-0/-(2!/&!-('&#&!',A$;'&!)&+$'&#&=!&!%-:2!$4!

)-,$('$'$!-($:2,&'*#.$=!,*-($:2,&'*#.$=!&!$!1#&0*7!C/*!$4!/&.6*;3*!)-,$('*!/&)-/! /&('2+&!*)(',*%/-:!

1,*%*/()-:!0-:&?&.&=!-0/-(/-! 2!',*/2')2!)&0&!$%!.*!+-',*<&/!<,5!+,$#.*1!:-'-1$/*!WN%*,$9&/!

N9&0*%J!-D!N9'2&,$*(=!YZYY7\7!F- =!/*! <$!(%.*#$!5&<-,&1$'$!$525*'/-!1*#$)*!',-;)-1*!,*&#$5&9$.*!
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+,-9*(&!(*)2,$'$5&9$.*!)&-!1.*,-.&'/-!/&.1*3*:!/*0-('&')&!&#'*,/&'$1/$4!-<#$)&!',&/(D*,&!,$5$)&7!

C/$!(*!/&.6*;3*!-+,&10&1&.2!2!',*/2'9$%&!1$(-)$4!9$.*/&!,*-($:2,&/.&=!-0/-(/-!/.$4-1&!+-,&('&!

$5/&0!hZf=!5&)#.262.2!m2,&)!$!S&)-16*1$3!WYZZ[7\7!

@+&)=!+-1$.*(/-!:#*0&/-! -<1*5/$9*!1*5&/*!5&!)&'&(',-D&#/*!,$5$)*!+-)&5&#*!(2!%&/.2!1-#&'$#/-('!

$! )-,*#&9$.2! (&! +,*-('&#$%! ',A$;'*%! )&+$'&#&! -0!+,*-('&#$4=! 6*;3*! )-,$;'*/$4! -<#$)&! 2#&:&/.&7!

F&1*0*/-!+,-$5#&5$!$5!'-:&!;'-!(2!*)(',*%/$!1,*%*/()$!0-:&?&.$!)-.*!-/*!+-),$1&.2!/&.6*;3*!

#-)&#$5$,&/$!5<-:!$!6*:&!/*%&.2!'-#$)2!+-1*5&/-('!(!:#-<&#/$%!',A$;'*%!)&+$'&#&!)&-!;'-!$%&.2!

-('&#$!-<#$9$!2#&:&/.&7!],$.*0/-('!&#'*,/&'$1/$4!',&/(D*,&!,$5$)&=!-0!6*:&!(2!-<1*5/$9*!1*5&/*!5&!

)&'&(',-D&#/*!,$5$)*!6$/$#*!6&)!_lf=!/&,&(#&!.*!/&!^j!%$#$.&,0$!0-#&,&!'$.*)-%!YZY^7!:-0$/*!5<-:!

6*:&! (2! -/* ! $51&/,*0&/=! &! ($:2,&/! $51-,! 0$1*,5$D$)&9$.*! 5&! 2#&:&6*=! 5&)#.262.*!N%*,$9&/!

N9&0*%J!-D!N9'2&,$*(!WYZYY7\7!

85!/.$4=!+-('-.*!$!01&!0,2:&!-<#$)&!',&/(D*,&!,$5$)&!/&!',A$;'*!,$5$)&!t !-+9$.*!$!5&%.*/*7!C+9$.*!

(2! ('&/0&,0$5$,&/$! 2:-1-,$! )-.$! )2+92! 0&.2! +,&1-! /&! -0:-1&,&.232! (1-'2! -0;'*'*=! -0/-(/-!

-0,*?*/2! )-#$6$/2! :-'-1$/()$4! $(+#&'&! 2)-#$)-! )-#$6$/&! *)(',*%/$4! 1,*%*/()$4! 0-:&?&.&!

25,-)2.*!+-,&('!$/0*)(&!$5/&0!1*3! -0,*?*/*! ,&5$/*7!F.$4! -($:2,&'*#.$!%-:2! )2+$'$! /&! ',A$;'2!

5<-:!6*:&!(! /.$%&!%-:2! ',:-1&'$!/&!<2,5$=!&!/.$4-1&!+,*%$.&!-0:-1&,&!+,*%$.$!,*-($:2,&/.&!

Wm2,&)!$!S&)-16*1$3=!YZZ[7\7!!

R-(#.*0/.$! -<#$)! 0*,$1&'/-:! D$/&/9$.()-.! +,-$51-0&! +-1*5&/-:! (! -($:2,&/.*%!.*(2! 5&%.*/*!

)&'&(',-D&#/$4!,$5$)&7!C/*!+-0(.*3&.2!/&!,*-($:2,&/.2!(!-<5$,-%!/&!'-! 0&!-($:2,&'*#.!(1-.*!D$)(/*!

/-16&/*! '-)-1* =!)-.*!$5,&1/-!$#$!+-%-32!+-(,*0/$)&!$(+#&32.*!(2+,-'/-.!(',&/$=!5&%.*/.2.*!5&!

D#2)'2$,&.23*!/-16&/*!'-)-1* !6$.&!1,$.*0/-('!-1$($!-!/&('2+2!*)(',*%/-:!1,*%*/()-:!0-:&?&.&!

Wm2,&)!$!S&)-16*1$3=!YZZ[7\7!

N#'*,/&'$1/$%!-<#$9$%&!',&/(D*,&!,$5$)&!-('1&,2.*!(*!5&;'$'&!/&!02A*!1,*%*/() -!,&50-<#.*=!0-)!

(*! ,*-($:2,&/.*! /&.6*;3*! 2:-1&,&! /&! .*0/2! :-0$/2=! +-! 2/&+,$.*0! 2'1,?*/-.! 9$.*/$! 6$%*! (*!

-($:2,&'*#.!;'$'$!-0!D#2)'2&9$.*!+,*%$.*!-($:2,&/.&7!E4-0/-! '-%2=!-($:2,&1&'*#.$!%-:2!.&%6$'$!

<,A*! $!)1&#$'*'/$.*! $(+#&'*! 6$%*!$('-0-</- ! 2'.*62! /&! +-,&('! -'+-,/-('$! 0,2;'1&! WN%*,$9&/!

N9&0*%J!-D!N9'2&,$*(=!YZYY7\7!C/&!.*!0&/&(!+,$.*)-!+-',*</&!(!-<5$,-%!/&!'-!0&!(*!+,-%.*/*!

2!+-',*<&%&!-($:2,&/$)&!%.*/.&.2!(1*!6*;3*=!-1$(/-!-!2'.*9&.2!)#$%&'()$4!+,-%.*/&!)-.$%&!(2!

-/$!$5#-A*/$!$!/*$5<.*A/-%!'*4/-#-;)-%! ,&51-.27!G&51-.!'&)1$4=!(+*9$D$6/$4!+-',*<&!%-,&-!.*!

<$'$!$(+,&3*/!$!,&51-.*%!&#'*,/&'$1/$4!-<#$)&!',&/(D*,&!,$5$)&!)&-!;'-!(2!+&,&%*'&,()-!-($:2,&/. *=!

02:-,-6 /- =!-0/-(/- !1$;*#$/$.()-!$!9&+'$1*!-($:2,&/.*7!
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#" !
!
!
!

8:-1&,&/.*! +&,&%*'&,()-:! -($:2,&/.&! 5&+-6$/.*! 0*D$/$,&/.*%! -<.*)'$1/-:! +,&:&! +&,&%*',&!

-0,*?*/-:!0-:&?&.& !6$.&!,*&#$5&9$.&=!<*5!-<5$,&!/&!('1&,/$!:2<$'&)=!+-0,&52%$.*1&!2/&+,$.*0!

0-:-1-,*/2!$(+#&'2!+-),$3&7!F&1*0*/$!+,&:!%-,&!<$'$!#&)-!%.*,#.$1!)&)-!<$!(*!-!/.*%2!%-:#-!

<,5-!$51.*;'&1&'$!(!-<5$,-%!/&!'-!0&!$(+#&'&!+-),$3&!%-,&!<$'$!%-:23&!2!<$#-!)-.*%!',*/2')27!@5!

'-:! ,&5#-:&=! +&,&%*'&,()-! -($:2,&/.*=! -%-:23&1&! )-/'$/2$,&/$! /-16&/$! '-) ! -($:2,&/$)&=!

-0/-(/-! /.*:-1-! /*-%*'&/- =! ('&<$#/-! +-(#-1&/.*7! C/&! (2!/&.6*;3*! 2(%.*,*/&! +,*%&!

*)(',*%/$% !1,*%*/()$%!/*+-:-0&%&!)&-!;'-!(2=!+,$%.*,$9*!-#2.*!)-0!)-.*!<$! -/0&! .*0&/!-0!

+,$+&0&.23$4! +&,&%*'&,&! %-:#&! <$'$! <,5$/&! 1.*',&! /&! -0,*?*/-%=! 2/&+,$.*0! 0*D$/$,&/-%!

+-0,26.2!WV2/$94!G*=!<7!07\7!!

"&0&! .*! ()#-/-('! ,$5$)2!%&#&=!&! )&+&9$'*'$! -()20/$=!2/&+,$.*0!+-5/&'$!%-:23$! :2<$'9$!%-:2!

+-+,$#$6/-!+-%-3$!2!$5:,&0/.$!-'+-,/-('$!+-.*0$/9&!$#$!:-(+-0&,()-:!(2<.*)'&7!@5!'-:!.*!,&5#-:&=!

2:-1&,&/.*!02:-,-6/-:!-($:2,&/.&!-0!$525*'/*!)-,$('$!-<5$,-%!0&! .*!%-:23/-('!+,*01$?&/.&!

+,*9$5/$.&!$!+-250&/$.&!)&0&!(*!02A*!1,*%*/()-!,&50-<#.*=!$5%*?2!Y!0-!b!:-0$/&=!25%*!2!-<5$,7!

F.$%*=!-($:2,&/$)!+,*25$%&!D$)(/$!',-;&)!5&!/&.1-#&'$#/$.$!0$-!(1-:!+-(#-1&/.&!0-)!-($:2,&'*#.!

+,*25$%&!2/&+,$.*0!0*D$/$,&/$!)&+&9$'*'!,$5$)&=!-0/-(/-!+,2A&!($:2,/-(' !$!('&<$#/-('!WEM$((!G*=!

<7!07\7!F&!'&.!/&6$/=!-($:2,&/$)!/*$5,&1/-!('1&,&!+,$621*!5&!%-:23*!;'*'*!6$.*!,$5$)*!.*!$/&6*!

'*;)-!-($:2,&'$=!,&(+-,*?2.23$!:&!'&)- !'$.*)-%!1,*%*/&!2%.*('-!0&!-/!25,-)2.*!.*0/-),&'&/=!

1,#-!/*:&'$1&/!26$/&)!/&!(&%-!+-(#-1&/.*7!

8! ',*/2')2! )&0&! (*! 02:-,-6/-%! -($:2,&/.&! /&0-0&! 1$;*#$/$.()&! )&,&)'*,$('$)&=! -($:2,&/$)2!

+-('&.*!$525*'/-!#&)-!2+,&1#.&'$!+,-9*(-%!-($:2,&/.&7!C/&!-%-:23&1&!+-1*5$1&/.*!,&5#$6$'$4!

$5#-A*/-('$!,$5$)2!-($:2,&/$)&=!-0/-(/-!/.$4-1-!-<.*0$/.&1&/.*!+-0!.*0/$%!2:-1-,-%7!],#-!.*!

<$'/-! /&:#&($'$!0&! -($%!+,2A&/.&!%/-:$4!+-:-0/-('$ ! )-.*=!$5%*?2! -('&#-:=!2)#.262.2!$! /$A*!

+,*%$.*=! /.*/&! %-:23/-('! 0$(+*,5$.*!,$5$)&!$501&.&!.2! -0! +,*-('&#$4! 1,('&! -($:2,&/.&!

W@/1*('-+*0$&=!YZYh7\7!

B2:-,-6/-=!-0/-(/-!1$;*#$/$.()-!-($:2,&/.*!/&.6*;3*!2:-1&,&.2! -($:2,&/$9$!)-.$!(2!!+,*'4-0/-!

2:-1-,$#$!u9&+'$1*e! 1,('2! -($:2,&/.&7! 8%.*('-! 2:-1&,&/.&! ',&0$9$-/&#/*=! 2/$1*,5&#/*! +-#$9*!

-($:2,&/.&=! 9&+'$1*! -%-:23&1&! ),*$,&/.*! +-#$9*! -($:2,&/.&! +-(*</-! $5,&?*/*! 5&! (+*9$D$6/*!

+-',*<*!-($:2,&/$)&7!C/-!;'-!:&!2!+-'+2/-('$!$501&.&!-0!+,*-('&#$4!1,('&!-($:2,&/.&!.*('!'-!;'-!

.*!-<#$)!(&%--($:2,&/.&=!-0/-(/-!-/!.*!2!+-'+2/-('$!2!1#&(/$;'12!-($:2,&/$)&!WEM$((!G*=!<7!07\7!
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!
!
!

A<A<! !"#$"%&'($),-&,1,#4,&)-#/0"1%4,&)9'4$4:'#$4($)

G&51-.! D$/&/9$.()$4! $/-1&9$.&! )-.*! +,$0-/-(*! .&6&/.2! -'+-,/-('$! /&! )#$%&'()*! +,-%.*/*! 25!

$('-0-</- !(%&/.*/.*!:#-<&#/*!*%$($.*!('&)#*/$6)$4!+#$/-1&!/$.*!(*!5&2('&1$-!/&!&#'*,/&'$1/$%!

%*'-0&%&! ',&/(D*,&! ,$5$)&7!8 !+-(#.*0/.$4! /*)-#$)-! :-0$/&! 0-;#-! .*! 0-! ,&51-.&! +-('-.*3$4!$!

0*D$/$,&/.&!/-1$4!$/$9$.&'$1&=!-0/-(/-!5&)-/-0&1/$4!-)1$,&!6$.$!.*!5&.*0/$6)$!9$#.!2(+-('&1#.&/.*!

-0,A$1-:!,&51-.&!WN#D$*,=!YZYZ7\7!

E!-<5$,-%!/&!'-! 0&!/$.*!+-('-.&#&!+,*9$5/&!0*D$/$9$.&!-0,A$1-:!,&51-.&=!Q2,-+()&!2/$.&!-0#26$#&!

.*!('1-,$'$!5&.*0/$6)$!(2('&1!/.*5$/*! )#&($D$)&9$.*!2!'517!0-)2%*/'2! >&)(-/-%$.&!Q8a&!WN#D$*,=!

YZYZ7\7! C0,A$1$! ,&51-.! '*%*#.$! (*! /&! $%+#*%*/'&9$.$! QEg! 6$%<*/$)&=! -0/-(/-! 6$%<*/$)&!

-0,A$1-('$=!2!(1&)-0/*1/-%!+-(#-1&/.2!:-(+-0&,()$4!(2<.*)&'&!'*!&)'$1/-('$%&!.&1/$4!'$.*#&!$!

0,A&1&!(&!/&%.*,-%!+,*(#$)&1&/.&!$('$4!/&!(1&)-0/*1/$!A$1-'!+-.*0$/9&7!@5!+-#$'$)*!-0,A$1-:!

,&51-.&! +,-$5&;&-! .*! )-/9*+'! -0,A$1-:! D$/&/9$,&/.&!)-.$! ,&5%&',&! QEg! 6$%<*/$)*! )-.$!

+-0,&52%$.*1&.2! -)-#$;/*=! 0,2;'1*/*! $! 2+,&1#.&6)*! 6$%<*/$)*=! -0/-(/-! ,$5$)*! )-.$! %-:2!

25,-)-1&'$!('1&,&/!$#$!+-'*/9$.&#/-!/*:&'$1&/!5/&6&.&/!26$/&)!/&!1,$.*0/-('!2#&:&/.&!WI,-&'$&!

-($:2,&/.* =!YZY^7\7!

E'-:&! .*! Q2,-+()&! 2/$.&! $5/&0! (+-%*/2'$%! 0-)2%*/'-%=! $5%*?2! -('&#-:=!4'.*#&! -($:2,&'$!

-0:-1&,&.23*! 0*D$/$9$.*! -)-#$;/-! -0,A$1$4! :-(+-0&,()$4! 0.*#&'/-('$! )&)-! <$! 2#&:&'*#.$%&!

-#&);&#&=!&!+-'-%!$!2<,5&#&!2(%.*,&1&/.*!)&+$'&#&!+,*%&!'&)1$%!0.*#&'/-('$%&7!F&!'&.!.*!/&6$/!

A*#.*#&! +-025*3$%&=! :-(+-0&,('1$%&! $! 0,A&1&%&! 6#&/$9&%&! Q2,-+()*! 2/$.*! +-('&1$'$!

d.*0$/('1*/2!,*D*,*/'2!'-6)2!+,$!2'1,?$1&/.2!*)-#-;)*!-0,A$1-('$!5&!+-',*<*!2#&:&/.&e!)-.-%!<$!

$5<.*:#&! ,&(9.*+)&/-('! ',A$;'&=! 5&)#.262.*! N#D$*,! WYZYZ7\7!F&1*0*/&! <$! 2#&:&/.&! ,*52#'$,&#&!

d1$;$%!('2+/.*% !0,2;'1*/-!-0:-1-,/*!+-(#-1/*!&)'$1/-('$=!-0:-1-,/$.$%!+-/&;&/.*%!+,*%&!

5&.*0/$9$!$!-)-#$;2!'*!+-1*3&/-%!*D$)&(/-('$!',A$;'&e!WI,-&'$&!-($:2,&/.* =!YZY^7\7!

P$/&/9$.()$!(2('&1! .*0&/! .*! -0! d(,*0$;/.$4! *#*%*/&'&!2! +-('$5&/.2! 9$#.*1&! +-#$'$)*!-0,A$1-:!

,&51-.&!)-.$!2)#.262.2!/$()-! 2:#.$6/-=!-0,A$1$.*=!,*(2,(/-! 26$/)-1$'$.*!$!),2A/- !:-(+-0&,('1- e!

WI,-&'$&! -($:2,&/.* =! YZY^7\7!>&)1-! :-(+-0&,('1-! (+-(-</-! .*! 4$',-=! ($:2,/-! $! 26$/)-1$'-!

,*&:$,&'$!/&!(1*!<2023*!$5&5-1*!25,-)-1&/*!,&51-.*%!$/'*/5$'*'&!)#$%&'()$4!+,-%.*/&7!!

V-A0&! $! /&.,*#*1&/'/$.$! (20$-/$9$! /&1*0*/-:! (2('&1&=! 0,2;'1&! 5&! -($:2,&/.*! $525*'/-! (2!

5/&6&./$!$/('$'29$.()$!$/1*('$'-,$!(! -<5$,-%!/&! '- !0&!2+,&1#.&.2!1*#$)$%!0$.*#-%!&)2%2#$,&/*!

;'*0/.*! ('&/-1/$;'1&=!&!+-'-%!$! :-(+-0&,('1&! (1&)*!0,A&1*7!R,$%.*,&! ,&0$=! -($:2,&1&'*#.$! /&!

+-0,26.2!Q2,-+()* !2/$.*!2+,&1#.&#$!(2!2#-A*/-%!$%-1$/-%!2!$5/-(2!-0!̂ Z=l!',$#$.2/&!*2,&!YZYZ7!



!
!

#$!
!
!
!

:-0$/*! W@/(2,&/9*!Q2,-+*=! YZYZ7\7!E'-:&! -/$ ! (1-.$%! 2#&:&/.*%=! -0/-(/- ! 0-/-;*/.*%!

$/1*('$9$.()$4! -0#2)&! 0,&('$6/-! 2'.*62! /&! 0$/&%$)2! $! (%.*,! ,&51-.&! /&9$-/&#/$4! D$/&/9$.()$4!

(2('&1&=!-0/-(/- !:#-<&#/-: !',A$;'&!)&+$'&#&!Wm2,&)!$!S&)-16*1$3=!YZZ[7\7!

C0,A$1$! ,&51-.! -)-(/$9&! .*! ,&51-./*! +-#$'$)*! Q8a&!6$.-%! (2! '517! EPBG! 2,*0<-%=! -0/-(/-!

2,*0<-%!WQ8\!YZ^_kYZ``!Q2,-+()-:!+&,#&%*/'&!$!1$.*3&!-0!Y[7!('20*/-:&!YZ^_7!-!-<.&1&%&!

+-1*5&/$%! (! -0,A$1-('$! 2! (*)'-,2! D$/&/9$.()$4! 2(#2:&! 2()#&?*/&! +,&1$#&! -! ',&/(+&,*/'/-('$!

(20$-/$)&!/&!D$/&/9$.()$%!',A$;'$%&!WN#D$*,=!YZYZ7\7!C0!(20$-/$)&!(*=!EPBG!2,*0<-%!5&4'.*1&!

+-'+2/&! ',&/(+&,*/'/-('! -!2)#.26*/-('$ !,$5$)&!-0,A$1-('$=!-0/-(/-!25$%&/.&!%-:23$4!;'*'/$4!

26$/&)&!/&!-0,A$1-('!2!-<5$,!2!/.$4-1$%!(1&)-0/*1/$%!+,-9*($%&!WI,-&'$&!-($:2,&/.* =!YZY^7\7!

F.-%*!(*! $('-0-</- !+-'$6*! /&!+,2A&/.*!$/D-,%&9$.&!+-1*5&/$4!(! -0,A$1-('$!+,$#$)-%!&/&#$5*!

D$/&/9$.()$4!+,-$51-0&!)-.*!<$!(*!/&+-(#.*')2!,*D#*)'$,&#*!/&!&0*)1&'/-!0-/-;*/.*!$/1*('$9$.()$4!

-0#2)&!2#&:&'*#.&!WI,-&'$&!-($:2,&/.* =!YZY^7\7!

C<1*5/$9$!+,$%.*/*!EPBG!2,*0<*=!2)-#$)-!/*!-0#26*!25*'$!2!-<5$,!;'*'/*!26$/)*!/&!6$%<*/$)*!

-0,A$1-('$=!%-,&.2!-<.&(/$'$!)-.$!.*!'-%2!,&5#-:!'*!4-3*!#$!(*!/&1*0*/-=!$!)&0&=!2!<2023/-('$!

+,-%$.*/$'$7! F&0&#.*=! /.$%&! .*! +,-+$(&/&! -<1*5&! 2)#.26$1&/.&! $/D-,%&9$.*! -! 2()#&?*/-('$! (!

2)#.26$1&/.*%! ,$5$)&! -0,A$1-('$! 2! +-#$'$)2! +,$%$'&)&! )-.&! (*! $('-! -<.&1#.2.*! /&!/.$4-1-. !

$/'*,/*'()-. !(',&/$9$7!R-(#.*0/.&!.*=!5&)#.262.*!N#D$*,!WYZYZ7\=!-<1*5&!1*5&/&!5&!+,*02:-1-,/*!

-<.&1*=! -0/-(/-! $/D-,%&9$.*! )-.*! ',*<&.2! <$'$! 0-('2+/*! +-'*/9$.&#/$%! 2#&:&6$%&! /&! /&6$/!

,*:2#$,&/!+,-+$(&/$%!5&)-/-0&1('1-%7!

R,$%.*,&!,&0$=!I,-&'$&!C($:2,&/.*!WYZY^7\=!/&.1*3*!-($:2,&1&.23*!0,2;'1-!2!GH!$(+2/$#-!.*!(1*!

$5/&0!/&1*0*/*!-<1*5*7!C/-=!d21&A&1&.23$!(1-.2!1*#$6$/2=!+,$,-02!$!-+(*:!(1-.$4!&)'$1/-('$!'*!

1,('*! D$/&/9$.()$4! +,-$51-0&! )-.*! ('&1#.&! /&!,&(+-#&:&/.*=! 2! %.*,$! 2! )-.-.! .*! '-!%-:23*=! (!

-<5$,-%!/&!,&(+-#-A$1-('!$!0-('2+/-('!+-0&'&)&e!WI,-&'$&!-($:2,&/.*=!YZY^7\=!&)'$1/-!+,-1-0$!

+-#$'$)2! -0,A$1-:! 2#&:&/.&! 2)#.26$1&/.*%! ,$5$)&! -0,A$1-('$=! ;'*'/$4! 26$/&)&! /&! 6$%<*/$)*!

-0,A$1-('$!'*!9$#.*1&!-0,A$1-:!,&51-.&!2!$/1*('$9$.()-.!&/&#$5$7!

I,-&'$&!-($:2,&/.*! /$.*! .*0$/-! -($:2,&1&.23*!0,2;'1-! )-.*! .*!+,*+-5/&#-!1&A/-('!+,-1-?*/.&!

+-#$'$)*!-0,A$1-:!D$/&/9$,&/.&=!-0/-(/-!0.*#-1&/.&!2!/&.<-#.*%!$/'*,*(2!+-.*0$/9&=!&!+-'-%!$!

9$.*#*! 5&.*0/$9*7!B-<,&! 1$.*('! .*=! /&:#&;&1&!Q2,-+()&! )-%$($.&! WYZY^7\=! 0&! (2! (1$! (20$-/$9$!

D$/&/9$.()-:!(2('&1&!1-#./$!-0$:,&'$!(1-.2!2#-:27!S*0&/!-0!/&.$5,&1/$.$4!+-)&5&'*#.&!,&('23&!.*!

+-',&A/.&!5&!5*#*/$%!-<1*5/$9&%&!)-.&!.*!YZY^7!:-0$/*!+-,&(#&!+*'!+2'&!2!-0/-(2!/&!1,$.*0/-('!

$()&5&/2!YZ^`7!:-0$/*!WQ2,-+()&!)-%$($.&=!YZY^7\7!!
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dT*#*/*!-<1*5/$9*!+,*0('&1#.&.2!02A/$6)$!$/(',2%*/'!(!D$)(/$%!+,$/-(-%!)-.$%!(*!+,$)2+#.&.2!

(,*0('1&! 5&! D$/&/9$,&/.*! /-1$4! $#$! ,*D$/&/9$,&/.*! +-('-.*3$4! 5*#*/$4! +,-.*)&'&! 2(%.*,*/$4!

/&.1*3$%!0$.*#-%!+,*%&!-</-1#.$1$%!$51-,$%&!*/*,:$.*=!+-1*3&/.2!*/*,:*'()*!26$/)-1$'-('$!'*!

+,$.*1-5/$%! (,*0('1$%&! (&! (%&/.*/-%! *%$($.-%!;'*'/$4!+#$/-1&e=!-<.&;/.&1&.2!n&.&!$!>$9&=!

WYZY^7=!(',7!^^\7!!

V-:2!$4!$50&1&'$!+-(#-1/$!(2<.*)'$=!<&/)*!$!-('&#*!D$/&/9$.()*!$/('$'29$.*=!&#$!$!.*0$/$9*!#-)&#/*!

$!,*:$-/&#/*!2+,&1*!'*!0,A&1*!)-.*!(2!2!+-',&5$!5&!02:-,-6/$%!$51-,$%&!(,*0('&1&7!C!)-.*%!(*!

:-0! (*! $50&1&'*#.2! ,&0$#-=! -/! ',*<&! -($:2,&'$! -+;$,/2=! &#$! 0*'&#./2! &/&#$52! )-.-%! 3*!(*!

$0*/'$D$9$,&'$!$!/&05$,&'$!5*#*/$!+,-.*)'$7!F&1*0*/-! .*!2.*0/-!$!/&.5/&6&./$.&!+,*0/-('!5*#*/$4!

-<1*5/$9&!(! -<5$,-%! /&! '- ! 0&! (*! /.-%*! +,2A&! +-'+2/&! ',&/(+&,*/'/-('! -! '-%*! )&)-! 3*! (*!

+,$)2+#.*/&! (,*0('1&!$()-,$('$'$=! ;'-! /$.*!)&,&)'*,$('$)&! ',&0$9$-/&#/-:!$/1*('$,&/.&=! /&:#&;&1&!

Q2,-+()&!)-%$($.&!WYZY^7\!F- =!/*!<$(%-!(%.*#$!5&<-,&1$'$!/&!-('&#*!+,*0/-('$!+-+2'!6$/.*/$9*!

0&!(2!-<1*5/$9*!%-A0&!$!/&.($:2,/$.$!D$/&/9$.()$!$/(',2%*/'!)-.$!2#&:&'*#.$%&=!25!+,*25$%&/.*!

,*#&'$1/-!%&#-:!,$5$)&=!-%-:232.* !1*#$)!+-1,&'!2!-<#$)2!+-5$'$1/-:!2'.*9&.&!/&!-)-#$;=!&!+-'-%!

$!/&!5&.*0/$92!Wn&.&!$!>$9&=!YZY^7\7!!

F-=!$&)-!(2!$/1*('$'-,$!/&1*0*/-!$!+,*+-5/&#$!5<-:!6*:&!.*!',A$;'*!5*#*/$4!-<1*5/$9&!+-,&(#-!5&!

:-'-1-!bZf!2!,&50-<#.2!-0!YZ^b7!0-!YZYZ7!:-0$/*=!-/-!.*!.-;!21$.*)!+-+,$#$6/-!%&#-!2!-0/-(2!

/&!9.*#-)2+/-!',A$;'*!-<1*5/$9&7!Q2,-+()&!)-%$($.&!WYZYj7\!/&:#&;&1&!)&)-!20$-!',A$;'&!5*#*/$4!

-<1*5/$9&!5&25$%&!(1*:&!hf !0-!h=bf!2!2)2+/-%!',A$;'2!-<1*5/$9&=!;'-!('1&,&!$525*'&/!+,-('-,!

5&!/.$4-1!,&('!$!,&51-.7!E'-:&!.*!/*0-1-#./&!,&51$.*/-('=!&!'$%*!$!%-:23&!(%&/.*/.&!#$)1$0/-('!

',A$;'&!5*#*/$4!-<1*5/$9&!.-;!21$.*)!-(/-1/$!/*0-('&'&)!5&!+-'*/9$.&#/*!$/1*('$'-,*7!R-:-'-1-!

)&0&!(*!25%*!2!-<5$,!0&!',A$;'&!#$)1$0/$4!-<1*5/$9&!-%-:232.2 !D#*)($<$#/-('=!-0/-(/-!+,2A&.2!

1$;*!%-:23/-('$!2#&:&'*#.2!)-.$!2#&:&/.*%!2!5*#*/*!-<1*5/$9*!%-A*!d+-1*3&'$!<,5$/2!<,5$/2!

)-.-%!(*!)&+$'&#!%-A*!d,*9$)#$,&'$e!-0/-(/-!+-/-1/-!2+-',$.*<$'$ e!Wn&.&!$!>$9&=!YZY^7\7!!

@+&)=!/*!<$(%-!(%.*#$!5&<-,&1$'$!)&)-!/*0-('&'&)!.*0$/('1*/$4!+,&1$#&!5&!/&1*0*/-!',A$;'*!%-A*!

+,-$51*('$! ,*+2'&9$.()$! ,$5$)=! &! +-'-%! $! /*+-1.*,*/.*! 2! (&%! $/'*:,$'*'! 5*#*/$4! -<1*5/$9&=!

/&+-%$/.2!n&.&! $! >$9&! WYZY^7\7!@+&)=! 5*#*/*! -<1*5/$9*! 0&/&(! (2! :#-<&#/&! +-',*<&! 6$.$%! (*!

$50&1&/.*%!2'.*6*!/&!-0,A$1-('!,*(2,(&!2!:-(+-0&,('12=!+-'$6*!+,$.*)-!+-',*</&!5&;'$'&!-)-#$;&!

'*! 2<#&A&1&.2! ,$5$9$! +-1*5&/$! (! 2'.*9&.*%! )#$%&'()$4! +,-%.*/&7!@('-0-</$%! +,2A&/.*%!

&0*)1&'/$4! $/D-,%&9$.&! $!)1&#$'*'/$4! &#&'&=! ',A$;'*! 5*#*/$4! -<1*5/$9&!-%-:232.* ! (1$%!

(20$-/$9$%&! D$/&/9$.()-:! (2('&1&! 0&! (20.*#2.2! 2! $5:,&?$1&/.2=! -0/-(/-! ,&51$.&/.2!-0,A$1*=!

-'+-,/* !$!('&<$#/*!5&.*0/$9*7!
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</!7*1-$&35-"'*"=01-"'&45)"%!&56'

7*1)-$8" '

E<;<! =#,(%5:'($)5+'6$"35'7)/1(%"$)/)D/#,*35,()B4'(' )

"#$%&'()*!+,-%.*/* !3*!2!(#.*0*3$4!/*)-#$)- ! :-0$/&%&!,*52#'$,&'$! /&:#$%!+-1*3&/.*%!<,-.&!

*)(',*%/$4!1,*%*/()$4! /*+-:-0&=! -0/-(/-! (/&A/$. $%!+-,&('-%!'*%+*,&'2,&=!+,-%.*/ &%&!2!

)-#$6$/$!+&0&#$/&=!.&6$/$!1.*',&!$!<,-.2!*)(',*%/-!(24$4!0&/&7!F&!(#$9$!^!%-A*!(*!2-6$'$!)&)-!3*!

,&/.$1-('!(1&)*!0,A&1*!Q2,-+*!<$'$!(+*9$D$6/&=!5<-:!6*:&! 3*!(1&)&!-0!/.$4!/&!0,2:&6$.$!/&6$/!

-(.*'$'$!2'.*9&.!)#$%&'()$4!+,-%.*/&!WQ>8I=!YZYZ7\7!

N3,5'(AB(@3'&.,(#I ,.9,(53,4'%+5,;(6"*4/0.'(#(E#"*6,(6"04'(F,*-0*-"'?+5,4("0-,/'4' (

@51-,i!Q2,-+()&!)-/D*0*,&9$.&!($/0$)&'&!WYZYZ7\=!7",3'-*8F'(53,4'%+5,4(6"*4/0.'4'(,(+&,/0%(

"'8' (q*a+2<#$)&9$.&r=!+,*25*'-!(! 4''+(ikkMMM7*'297-,:k($'*(k0*D&2#'kD$#*(k+2<#$9&'$-/kD$#*kYZYZa

Z_kQ>8Ia&0&+'&'$-/a9#$%&'*a:2$0*sHG7+0D!

E'-:&!3*!(*! 5$%$!+&0&#$/*!+-1*3&1&'$!2!0,A&1&%&!(,*0$;/.*!$!(.*1*,/*!Q2,-+*=!0-)!3*!(*! -/*!

#.*'$! (%&/.$1&'$! 2! (1$%!5*%#.&%&=!-($%!2! -/$%&! $('-6/*! Q2,-+*! $! E)&/0$/&1$.*7! ]$(-)* !

'*%+*,&'2,*=! 1*3$! <,-.! '-+#$4! 0&/&! 25! +,-%.*/.$1-('! 1.*',&! $!/$() 2! 1#&A/-('! ,*52#'$,&'$! 3*!

+-1*3&/$%!<,-.*%!(/&A/$4=!/*)-/',-#$,&/$4!+-A&,&7!C/$!3*!/&.+,$(2'/$.$!<$'$!2!E,*0-5*%/$%!
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5*%#.&%&=!&!+-:-'-1-!2!o+&/.-#()-.=!R-,'2:&#2!$!>2,()-.7!E2;*!3*!(*!$('-!'&)-!+-.&1#.$1&'$!2!

0,A&1&%&!.2A/*!Q2,-+*=!0-)! 3*! (*!0,A&1*!(,*0$;/. *!$!$('-6/*!Q2,-+*=!)&-!$!0-! (&0&=!%-,&'$!

$5<-,$'$!(&!,$.*6/$%!$!-<&#/$%!+-+#&1&%&=!5&)#.262.*!Q>8I!WYZYZ7\7!

F&A&#-('=! )#$%&'()*! +,-.*)9$.*! 1*5&/*!5&! ),*'&/.*! '*%+*,&'2,* ! Q2,-+*! /$(2!-+'$%$('$6/$.*7!

Q2,-+&!(*!1*3!(&0&!5&:,$.&1&!<,A*!-0!:#-<&#/-:!+,-(.*)&!'* !2)-#$)-!(*!/*!2#-A*!0-0&'/$!/&+-,$!

+,*%&!(%&/.*/.2!:#-<&#/$4!*%$($.&!('&)#*/$6)$4!+#$/-1&=!/&1*0*/-!3*!(*!5&:,$.&1&/.*!$!2<,5&'$7!

R,*01$?&! (*! 0&! 3*! :#-<&#/*! '*%+*,&'2,*! +-,&('$! 5&! Y=^cI !0-! h=bcI !0-! ),&.&! Y^7! ('-#.*3&=! 2!

-0/-(2! /&! -/*! $5! +,*0$/02(',$.()-:! 0-<&7! X*! >,*2' ! *'! &#7! WYZZ[7\!/&:#&;&1&! )&)-! <$! (*!

'*%+*,&'2,*! ',*<&#*! 5&0,A&'$! 2/2'&,! ^cI ! 0-! ^=`cI ! 0-! ),&.&! Y^7! ('-#.*3&=! 2! -0/-(2! /&!

+,*0$/02(',$.()-! ,&50-<#.*=!2)-#$)-!A*#$%-! -('1&,$'$!9$#.*1*!2'1,?*/*!R&,$;)$%!(+-,&52%-%7!

F&1*0*/-!+-0,&52%$.*1&!0,&('$6/-!(%&/.*/.*!:#-<&#/*!*%$($.*!('&)#*/$6)$4!+#$/-1&=!+-:-'-1-!

2:#.$)-1&!0$-)($0&!)-.$!<$!',*<&-!(+&('$!/&!/2#2=!&!+-'-%!$%&'$!/*:&'$1/2!/*'-!*%$($.2!YZbZ7!

:-0$/*7!!

Q>8I! WYZYZ7\! 2+-5-,&1&! )&)-!3*! (*! +-(#.*0$9*! +,-25,-)-1&/*! '*%+*,&'2,-%! 5/&'/-!

,&5#$)-1&'$!%*?2!0,A&1&%&!Q2,-+*=!;'-!2+232.*!/&!/.$4-1&!0,&('$6/&!(*5-/() &!'*%+*,&'2,/&!

-0('2+&/.&7!S2A/&! $!.2:-$('-6/& ! Q2,-+&! <$'$! 3*! A&,$;'&! *)(',*%/-! 1$(-)$4! '*%+*,&'2,&! 2!

/&0-#&5*3$%!:-0$/&%&=!/-!'*%+*,&'2,*!#.*'$!,&('$!3*!$!2!(.*1*,/-.!$!(,*0$;/.-.!Q2,-+$=!)-.&!3*!

$+&)!2A$1&'$!2!/*;'-!<#&A$%!5$%&%&!/*:-!0-!(&07!!

R-,&('! '*%+*,&'2,*!)-.$!25,-)2.*!'-+#$/()-!;$,*/.*!%-,&= !25!'-+#.*/.*!#*0*/.&)&!$!&/'&,)'$6)*!

#*0*/*!+#-6*=!$('-0-</- !2'.*6*!$!/&!+-0$5&/.*!,&5$/*!%-,&7!Q2,-+()&!)-%$($.&!W<7!07\!2+-5-,&1&!

)&)-! (*! )-/'$/2$,&/! ,&('! ,&5$/*! %-,&!'$.*)-%! YZ7! ('-#.*3&=! /&:#-! 2<,5&-! 2! +-(#.*0/.*%!

0*(*'#.*327!dR,*01$?&!(*!0&!3*! ,&5$/&!%-,&!2!Q2,-+$!0-! ),&.&!('-#.*3&!+-,&('$!2!+,-(.*)2!5&!

lZ !t !`Z!9%=!2:#&1/-%!-1$(/-!-!<,5$/$!'-+#.*/.&!&/'&,)'$6)*!#*0*/*!+#-6*e!/&('&1#.&!Q2,-+()&!

)-%$($.&!W<7!07\7! ],#-! .*!1&A/-!/&:#&($'$! )&)-! -'+,$#$)*! .*0/&! ',*3$/&! ('&/-1/$;'1&!Q2,-+()*!

2/$.*!A$1$!2/2'&,!bZ!)$#-%*'&,&!-0!-<&#*!%-,&!:0.*!:-(+-0&,()&!1,$.*0/-('!$%-1$/*!$5/-($!-0!

bZZ!0-!^!ZZZ!%$#$.&,0$!*2,&!5<-:!6*:&!(*!$5!'-:!+-0,26.&!:*/*,$,&!1$;*!-0!hZf!2)2+/-:!OBR a

&!Q2,-+()*!2/$.*!WQ2,-+()&!)-%$($.&=!<7!07\7!!

E'-:&!<$!2)2+/&!:-0$;/.&! ;'*'&!/&/*(*/&!*2,-+()-.!),$'$6/-.!$/D,&(',2)'2,$=!&!+,-25,-)-1&/&!

(+-%*/2'$%!2'.*9&.*%!)#$%&'()$4!+,-%.*/&=!%-:#&!+-,&('$!(&!(&0&;/.$4!h=j!%$#$.&,0*!*2,&!/&!

1,'-:#&1$4!hj!0-!),&.&!Y^7!('-#.*3&7!YZ^`7!:-0$/*=!2!$51.*;32!T&.*0/$6)-:!$(',&A$1&6)-:!9*/',&!

WSGI\! /&,26*/-%! -0! Q2,-+()*! )-%$($.*=! +,-9$.*/.*/- ! .*! )&)-! <$! 0-! ),&.&! Y^7! ('-#.*3&!
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!
!

9.*#-)2+&/!+&0!<#&:-('&/.&!Q8a&!%-:&-!$5/-($'$!-)-!^=_f!OBR a&=!-0/-(/-!YjZ!%$#$.&,0$!*2,&!

:-0$;/.*=!/&('&1#.&!Q>8I!WYZYZ7\7!8!/&1*0*/-%!$(',&A$1&/.2!/&:#&;*/-!.*!)&)-!3*!(*!<2023$!

/&.1*3$! :2<$'9$!+-1*5$1&'$!(&! (%,'/-;32!25,-)-1&/-%!*)(',*%/-! 1$(-)$%!'*%+*,&'2,&%&=!&!

5&'$%!$!+-(#.*0$9&%&!-<&#/$4!+-+#&1&!'*!+&0-%!+,-02)'$1/-('$ !,&0&7!Q2,-+()&!)-%$($.&!WYZ^_7\!

/&+-%$/.*! )&)-! /$.*! 2+$'/-! 0&! 3*! ',&/5$9$.&! -+$(&/&! 2! -1-%! ,&02! $525*'/-! +,*-<#$)-1&'$!

+-0,26.*!:*-+-#$'$)*=!-0/-(/-!:-(+-0&,()*=!',:-1$/()*!$!($:2,/-(/*!$/'*,*(*!(1&)*!5*%#.*7!C/&!

3*!(1*!.&6*!-+'*,*3$1&'$!.&1/*!+,-,&62/*!'*!(1*!6*;3*!('1&,&'$!/-1*!$5&5-1*!5&!/&9$-/&#/*!1#&0*=!

-($:2,&1&'*#.*=!-0/-(/-!5&.*0/$9*!2!9$.*#$/$7!Q2,-+()&!2/$.&!1*3!(&0&!2-6&1&!0&!-+$(&/$!$5&5-1$!

/&!+-0,26.2!)#$%&'()$4!+,-%.*/&!+-('&.2!$51-,!+,$.*'/.$=!-0/-(/-!/*('&<$#/-('$7!

E!-<5$,-%!/&! '-!0&!20$-!*2,-+()$4!5*%&#.&!2!:#-<&#/-.!*%$($.$! ('&)#*/$6)$4!+#$/-1&!-+&0&=!

+-.&6&/-!0.*#-1&/.*!0,2:$4!5*%&#.&!<$'$!3*!/2A/- !5&!*D$)&(/-!,.*;&1&/.*!)#$%&'()$4!+,-%.*/&!

/&! :#-<&#/-.! ,&5$/$7! E'-:&!Q2,-+()&! )-%$($.&! WYZ^_7\! /&:#&;&1&! )&)-! 3*! Q2,-+()&!2/$.&!

$('-0-</- !+-.&6&1&'$!<$#&'*,&#/2!(2,&0/.2!(&!5*%#.&%&!+&,'/*,$%&!'*!2(+-('&1#.&'$!$/-1&'$1/*!

-<#$)*!(2,&0/.*=!2)-#$)-! '-!<20*!<$#-!+-',*</-7!]*3!.*!(&0&!1$;*!-0!.*0/*! ',*3$/*!+,-,&62/&!

Q2,-+()*!2/$.*!/&%$.*/.*/-! (2(.*0/$%=!&!$!5*%#.&%&!2!,&51-.2=!5&!+-',*<*!.&6&/.&!/&+-,&!2!

<-,<$!+,-'$1!)#$%&'()$4!+,-%.*/&!WQ2,-+()&!)-%$($.&=!YZYj7\7!F&0&#.*=!Q8!(%&',&!)&)- !3*!5&!

+-.&6&/-!0.*#-1&/.*! /&!+-0,26.2! )#$%&'()$4!+,-%.*/&!<$'$!+-',*</*!+,$#&:-?*/*! :*-:,&D()*!

(',&'*:$.*! )-. *! 3*! +-0,&52%$.*1&'$! ,&5#$6$'*! -)-#/-('$! 2! )-.$%&!3*!(*! -0,*?*/&! 5*%#.&! '&0&!

/&#&5$'$!'*!+-',*<*!)-.*! 3*!%-,&'$!5&0-1-#.$'$7!C0!(',&'*:$.&!5&!(&0&;/.*=!&!+-'-%!$!<2023*!1*#$)*!

5&:&?$1&6*=!+-+2'!5*%&#.&!)-.*!(*!/&#&5*!2!()2+$/$!gYZ=!&!)-.*!(2!-0:-1-,/*!5&!:-'-1- !`Zf!

:#-<&#/$4!*%$($.&!('&)#*/$6)$4!+#$/-1&!+&!(1*!0-! (',&'*:$.&!5&!(#&<-! ,&51$.*/*!5*%#.*!$!%&#*!

-'-6/*!0,A&1*!)-.*!(2!.-;!21$.*)!2!,&51-.27!!

F&:#&(&)!.*!2!/&1*0*/$%!(',&'*:$.&%&=!25!%.*,*!+,$#&:-0<*=!('&1#.*/!/&!$525*'/-!1&A/*!%.*,*!

2<#&A&1&/.&!)-.*! $('-0-</- !+,$0-/-(*! .&6&/.2! -'+-,/-('$! /& !2'.*9&.!)#$%&'()$4!+,-%.*/&!25!

(%&/.*/.*!*%$($.*!('&)#*/$6)$4!+#$/-1&7!@5!'-:!.*!,&5#-:&!1&A/-!/&+-%*/2'$!)&)- !.*!Q2,-+()&!

2/$.&!1-0*3$!$50&1&'*#.!5*#*/$4!-<1*5/$9&=!(&!b^f!:#-<&#/-:!$50&/.&!2!YZYZ7!:-0$/$!5<-:!6*:&!

.*! $!*2,-! /.$4-1&!/&.,&;$,*/$.&! 1&#2'&=! (&! j_f! :#-<&#/-:! $50&/.&! 0*/-%$/$,&/-:! 2! *2,$%&!

WQ2,-+()&!)-%$($.&=!YZYj7\7!E4-0/-! '-%2=!*2,-+()$! 3*!('&/0&,0!5*#*/$4!-<1*5/$9&=!'517!Q8!

gOE=!-%-:23$'$!Q2,-+()-.!2/$.$!0&!/&('&1$!+,*01-0$'$=!&!+-'-%!$!,&51$.&'$!(',&'*:$.2!0,2;'1*/-!

-0:-1-,/-:!D$/&/9$,&/.&7!R-1*3&1&/.*%!(1-.$4!%-:23/-('$!25!+,2A&/.*!,*:2#$,&/-:!-),2A*/.&!

/&!',A$;'2!5*#*/$4!-<1*5/$9*!-.&6&'$!3*!(1-.2!+-5$9$.2!5<-:!6*:&!3*!(2,&0/.&!5*%&#.&!6#&/$9&!

Q2,-+()*! 2/$.*!(&!-('&')-%!(1$.*'&!<$'$!5/&6&./$.&!/-!$)&0!WQ2,-+()&!)-%$($.&=!YZY^7\7!!
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E<><! =#,(%5:'($)5+'6$"35'7)/1(%"$)/)F%*/.+':')G#1$"35,()

!dR,*%&!%*?2/&,-0/$%!,*52#'&'$%&!)#$%&'()-:!%-0*#$,&/.&!E,*0-5*%/&!,*:$.&!.*!+,*+-5/&'&!

)&-!)#$%&'()$!d1,23&!'-6)&e!'*!.*!1*3!0-(*:/2'!+,-(.*6/$!+-,&('!-0!^=b!cI!(!+-(*</-!$5,&A*/$%!

2'.*9&.$%&!)#$%&'()$4!+,-%.*/&e!WH,1&'()$!(&<-,=!YZYZ7\7!G*+2<#$)&!H,1&'()&!1*#$)$%!0$.*#-%!

+,$+&0&!/&1*0*/-.!,*:$.$!5<-:!6*:&!3*!2!/&0-#&5*3$%!:-0$/&%&!<$'$!$5,&5$'-!,&/.$1&!/&!,&('23$!

2'.*9&.!)#$%&'()$4!+,-%.*/&7!!

dE',&'*:$.&!+,$#&:-0<*!)#$%&'()$%!+,-%.*/&%&!2!G*+2<#$9$!H,1&'()-.!5&!,&50-<#.*!0-!YZjZ7!

:-0$/*! (! +-:#*0-%! /&! YZ[Z7! :-0$/2e! (',&'*;)$! .*! 0-)2%*/'! )-.$%! .*! G*+2<#$)&! H,1&'()&!

-0#26$#&! 0&'$!+,-9.*/2! (1-.*! $5#-A*/-('$=! -0/-(/-! ,&/.$1-('$! 25,-)-1&/2! +,-%.*/-%! )#$%*7!

@/'*:,&9$.-%!(+-%*/2'-: ! 0-)2%*/'&=! 25! -('&#*=! (#$6/*=! +-('$:&-! <$! (*! $525*'/-! 1,$.*0&/!

/&9$-/&#/$! -)1$,!d5&! .&6&/.*! -'+-,/-('$! 9$.*#-:! 0,2;'1*/- a*)-/-%()-:! (2('&1&! G*+2<#$)*!

H,1&'()*!/&!)#$%&'()*!+,-%.*/*e!WH,1&'()$!E&<-,=!YZYZ7\7!

G*+2<#$)&!H,1&'()&=!1*3!.*!02:$!/$5!:-0$/&!$5#-A*/&!+-(#.*0$9&%&!)#$%&'()$4!+,-%.*/&!;'-!.*!

2!2!+,-;#-('$=!&!(&0&!.*!($:2,/-! 0&!3*!$!2!<2023/-('$!('1&,&'$!5/&6&./*!:-(+-0&,()*!;'*'*7! F*)*!

(2!1*3!<$#*!(+-%*/2'* !2!.*0/-%!-0!+,*'4-0/$4!+-:#&1#.&=!0-)! 3*!(*!+,*-('&#*!&/&#$5$,&'$!(&0&7!

S*0/&!6*'1,'$/&!4,1&'()-:!:-(+-0&,('1&!-1$($!-!(*)'-,$%&!)&-!;'-!(2!+-#.-+,$1,*0&!$!'2,$5&%=!

)-.$! (2! 1*3! <$#$=! &! $! <$'! 3*! 5&41&3*/$! *)(',*%/$%! 1,*%*/()$%! 0-:&?&.$%&7! E1.*'()&! <&/)&!

WYZY^7\! /.$4-12!.*! :-0$;/.2! 1,$.*0/-('! +,-9$.*/$#&! /&! _=Yh! %$#$.&,0*! *2,&=!;'-! <$!2! ',*/2')2!

/&('&/)&!-0,*?*/*!*)(',*%/*!1,*%*/()*! /*+-:-0*!25,-)-1&#-!5/&6&./2! ;'*'2!5&!G*+2<#$)2!

H,1&'()27!R-:-'-1-!)&0&!(*!25%*!2!-<5$,!0&!.*!$51.*;3*!Q2,-+()*!&:*/9$.*!5&!-)-#$;!WYZYh7\!

G*+2<#$)2!H,1&'()2! (1,('&#-!2! ()2+$/2!5*%&#.&! (! /&.1*3$%! )2%2#&'$1/$%!20.*#-%! ;'*'&! -0!

*)(',*%/$4!1,*%*/()$4!0-:&?&.&!2!-0/-(2!/&!<,2'-!/&9$-/&#/$!+,-$51-0!WOFR\7!F&0&#.*=!/*!<$!

(%$.*#$!5&<-,&1$'$!)&)-!(*!GH!',*/2'&6/- !/&#&5$!%*?2!0,A&1&%&!6#&/$9&%&!Q2,-+()*!2/$.*!)-.*!

(2!/&.%&/.*!-($:2,&/*!-0!)&'&(',-D&#/$4!,$5$)&=!/&+-%$/.*!X.$#.&/&!V&,$3=!0$,*)'-,$9&!E*)'-,&!

5&!(2+*,1$5$.2!-($:2,&/.&=!#*&($/:&!$!D&)'-,$/:&!H&/D*!WE1$.*'!-($:2,&/.&=!YZYh7\7!F-=!$&)-!(*!2!

/&0-#&5*3$%!:-0$/&%&!-6*)2.*!<#&:$!,&('!+-('-')& !-($:2,&/$4!-0!)&'&(',-D&#/$4!,$5$)&=!-/!3*!$!

'&0&!<$'$!%&/.$!-0!+,-(.*)&!Q2,-+()*!2/$.*=!5&)#.262.*!V&,$37!!

8)2+/&! 02#.$/&! 4,1&'()*! -<&#*! $5/-($! lY[`! )$#-%*'&,&=! -0! 6*:&! ^`ZZ! )$#-%*'&,&! +,$+&0&!

)-+/*/-.=! &! jYZZ! )$#-%*'&,&! -'-6/-.! -<&#$=! 0-)! /.*5$/&! ^Yjj! -'-)&! 6$/*! 0,2:$! /&.1*3$!

%*0$'*,&/()$! &,4$+*#&:! Wv-,#0! O&/)=! YZY^7\7! @5! '-:! (2! ,&5#-:&! +-+#&1*=! 2)#.262.23$! $! -/*!

,$.*6/*=! +-(*</&! -+&(/-('! 5&! G*+2<#$)2! H,1&'()27!v-,#0! O&/)! WYZY^7\! -6*)2.*! 0&! 3*! (*!
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!

/&.%&/.*!.*0/&!$5/$%/-! ;'*'/&=!&!$!+-'*/9$.&#/-!-+&(/&!+-!A$1-'=! ,$.*6/&!+-+#&1&!0-:-0$'$!2!

(#.*0*3$4!^Z! :-0$/&7!R-+#&1*!02A! ,$.*6/$4! -<&#&!(%&',&.2! (*! /*+-(,*0/$%=!&#$!$!02:-',&./$%!

,$5$)-%!)&)-!5&!,2,&#/&=!'&)-!$!5&!2,<&/&!+-0,26.&7!!

G&('!,&5$/*!%-,&!+,*%&!+,-9.*/&%&!H,1&'()-:!(&<-,&!WYZYZ7\!),*'&' !3*!(*!2!,&(+-/2!-0!Z=hY!

0-!Z=lb!%*'&,&!0-!Y^ZZ7!:-0$/*7!"&0&!(*!/.*%2!/&0-0&.2!+-1,*%*/*!+-.&1*!*)(',*%/$4!,&5$/&!

%-,&!)-.*!(* !$/&6*!),*32!-0!Z=`j!0-!^=^b!%*'&,&=!*)(',*%&/!+-1,*%*/$!,&('!,&5$/*!%-,&!%-:&-!

<$!(*!),*'&'$!$5%*?2!-'+,$#$)*!^=j!$!Y=Y!%*',&!0-!Y^ZZ7!:-0$/*7!R-(*</-!3*!<$'$!2:,-A*/$!4,1&'()$!

/$()$!-'-9$!)&-!;'-!.*!",&+&/.!)-.$!(*!/&#&5$!(&%-!^=b!%*'&,!$5/&0!,&5$/*!%-,&!$!,$.*6/*!0*#'*!

+-+2'! -/*! ,$.*)*! F*,*'1*! )-.&! 2)#.262.*! 1*#$)2! +-1,;$/2! +-#.-+,$1,*0/-:! 5*%#.$;'&! Wv-,#0!

O&/)=!YZY^7\!

G&('!'*%+*,&'2,*!<$'$!3*!/&.-6*)$1&/$.&=!-0/-(/-! /*$5<.*A/&!+-.&1&!+,-25,-)-1&/&!2'.*9&.*%!

)#$%&'()$4!+,-%.*/&7!C/!(*=!$5%*?2!-('&#-: =!%&/$D*('$,&!+-,&('-%!<,-.&!0&/&!(!'*%+*,&'2,-%!

1*3-%!-0!hb!cI =!&!d/ &.1*3*!+-1*3&/.*=!-0!h!0-!b!0&/&!0-!YZjZ7!:-0$/*=!-6*)2.*!(*!2!1*3*%!

0$.*#2!(.*1*,/*!H,1&'()*=!0$.*#2!(.*1*,/-:!R,$%-,.&!$!0$.*#2!(,*0/.*!B&#%&9$.*=!+,$!6*%2!.*!'-!

+-1*3&/.*! +-/*:0.*! $! +,*)-! ^ZZf! 2! -0/-(2! /&! 0&/&;/.2! )#$%2 e! /&:#&;&1&! H,1&'()$!(&<-,!

WYZYZ7\7! @&)-! 3*! (*! +-,&('! '*%+*,&'2,*! /&.1$;*! -(.*'$'$!'$.*)-%!#.*'/$4! %.*(*9$=! -0/-(/- ! -0!

(1$</.&!0-!,2./&=!-/!3*!<$'$!+,$(2'&/!$!'$.*)-%!5$%*!$!+,-#.*3&7!T&/$%#.$1-!.*!/&+-%*/2'$!)&)-!

3*! (*! /-1*! (+*9$D$6/-! w1,23*! '-6)*x!,&51$'$! 2! (.*1*,/$%! $! 5&+&0/$%! 0$.*#-1$%&! G*+2<#$)*!

H,1&'()*=!&#$!$!2!(.*1*,/$%!),&.*1$%&!g-,()-:!) -'&,&!'* !$('-6/-%!0$.*#2!X$)*!'$.*)-%!5$%()$4!

%.*(*9$!Wv-,#0!O&/)=!YZY^7\7!

85! /&1*0*/$! +-,&('! '*%+*,&'2,*=! G*+2<#$)2! H,1&'()2! -<$#.*A$'! 3*! $! +-,&('! $525*'/- ! (24$4!

,&50-<#.&=!-0/-(/-! (2;&!)-. *!3*!'$.*)-%!.*(*/$!<$'$!+,$(2'/*!2!9$.*#-.!5*%#.$=!0-)!3*! -/* !'$.*)-%!

+,-#.*3&!$!#.*'&!<$'$!/&.+,$(2'/$.*!2!(.*1*,/$%!0$.*#-1$%&!GH!WI#$%&'*aNBNR>=!YZYh7\7!T$%$!3*!

(*!/.$4-1!<,-.!(%&/.$'$!2!(,*0$;/.*%!0$.*#2!G*+2<#$)*!H,1&'()*!$!2!+-.*0$/$%!%.*('$%&!+,$-<&#.&!

'$.*)-%!+,-#.*3&!$!#.*'&7!F-=!0-!),&.&!YZ[Z7!:-0$/*!(*!-6*)2.*!+-,&('!$525*'/-!(24$4!,&50-<#.&=!

(2;&!'$.*)-%!(1$4!:-0$;/.$4!0-<&7!!

@&)-! +,-.*)9$.*! +,-%.*/*! 2)2+/*! )-#$6$/*! -<-,$/&! $%&.2! ,&5#$6$'*! +,*05/&)*! 5&! ,&5#$6$'*!

0$.*#-1*!G*+2<#$)*!H,1&'()*!'$.*)-%!(1&!6*'$,$!:-0$;/.&!0-<&=!-/*!3*! (*! -+3*/$'- !:#*0&.23$!

(%&/.$1&'$7! >,*/0-1$! (! /*:&'$1/$%! +,*05/&)-%!+-/&.+,$.*! 3*! <$'$! +,*+-5/&'$! 2! +#&/$/()$%!

+,*0.*#$%&!)&-!$!/&!+-0,26.2!S&0,&/()-:!%-,&!'$.*)-%!#.*'/$4!%.*(*9$7!E'-:&=!0-)!(*!1*3$!<,-.!

(24$4!0&/&!-6*)2.*!/&!.2A/-%!0$.*#2!-<&#*=!-/$!3*!<$'$!+,$(2'/$!$!2!@(',$!$!g-,()-%!)-'&,2=!(&%-!



!
!

$+!
!
!
!

2!%&/.$%!)-#$6$/&%&!Wv-,#0!O&/)=!YZY^7\7!F&+-(#.*')2=!/&:#&;&1&!H,1&'()$!(&<-,!WYZYZ7\=!2!

,&50-<#.2! -0! YZj^7! 0-! YZ[Z7! :-0$/*! -6*)2.*! (*! (%&/.*/.*! )-#$6$/*! -<-,$/&!'$.*)-%! (1$4!

:-0$;/.$4!0-<&=!-($%!5$%$7!F&.1*3*!(%&/.*/.*!<$'!3*!2!.2A/-.!B&#%&9$.$!'$.*)-%!+,-#.*3&!'*!#.*'$!

2! :-,()$%! +,*0.*#$%&! $! (.*1*,/-.! B&#%&9$.$=! 0-)!(*! /&.1*3*! +-1*3&/.*! -6*)2.*! /&! -'-9$%&!

'$.*)-%!.*(*/$!$!2!(.*1*,/-%!0$.*#2!GH!'$.*)-%!5$%*7!!

>,*/2'&6/$!)&+&9$'*'!$!%-:23/-('!G*+2<#$)*!H,1&'()*!$!/.*5$/&!0,2;'1&!0&!(*!+,$#&:-0*!2'.*9&.2!

)#$%&'()$4!+,-%.*/&!%-A*!(*!$525*'/-!2/&+,$.*0$'$!,&51-.*%!(*)'-,()$4!(',&'*:$.&!+,$#&:-0<*!

)-.*!3*!/&+-(#.*')2!<$'$!2)#.26*/*!2!0,A&1/-!+#&/$,&/.*=!/&:#&;&1&!v-,#0!O&/)!WYZY^7\7!S*0$/&!

'&)1&! .*! $5/&0! :-,*!(+-%*/2'&!dE',&'*:$.&! +,$#&:-0<*! )#$%&'()$%! +,-%.*/&%&! 2! G*+2<#$9$!

H,1&'()-.!5&! ,&50-<#.*!0-!YZjZ7! :-0$/*! (!+-:#*0-%!/&!YZ[Z7! :-0$/2e!)-.&!+-('&1#.&!1$5$.2!

G*+2<#$)*!H,1&'()*!-'+-,/*!/&!)#$%&'()*!+,-%.*/*7!!

B&!<$! (*! /&1*0*/-!+-('$:#-=!H,1&'()$! (&<-,!WYZYZ7\!+-('&1#.&!9$#.*1*! (%&/.$1&/.&! ,&/.$1-('$!

+,$,-0/$4! (2('&1&! $!/.*:-1& ! 0,2;'1&! /&! /*:&'$1/*! 2'.*9&.*! )#$%&'()$4! +,-%.*/&=! +-1*3&/.&!

(+-(-</-('$! -+,&1)&! /&)-/! 26$/)&! )#$%&'()$4! +,-%.*/&! '*! $()-,$;'&1&/.&! +-'*/9$.&#/$4!

+-5$'$1/$4! 26$/&)&! )-.$!$('-0-</- ! %-:2! <$'$! $! +-(#.*0$9&! )#$%&'()$4! +,-%.*/&7! C/$! 3*! <$'$!

+-('$:/2'$! 2)-#$)-! (*! 2'1,0$! ('2+&/.! ,&/.$1-('$! G*+2<#$)*! H,1&'()*=! +,*0-0,*0*=! &! +-'-%! $!

)-/',-#$,&/-!+,&'*!+,$-,$'*'/*!%.*,*!'*!)--,0$/$,&/-!0.*#2.*!),-5! ),&')-',&./*!&)9$.()*!+#&/-1*7!

F&1*0*/$! +#&/-1$! (&('-.&'!3*! (*! -0! -+$(&! )-/),*'/$4! %.*,&! $! &)'$1/-('$=! /&6$/&! /.$4-1*!

+,-1*0<*=!,-)&!$51,;*/.&=!/.$4-1$4!-<1*5/$)&!'*!$51-,&!D$/&/9$,&/.&7!@5!'-:!.*!,&5#-:&=!/&:#&;&1&!

H,1&'()$! (&<-,! WYZYZ7\=!/2A/- ! 2<,5&'$! 5/&/('1*/&! $(',&A$1&/.&! )&)-! <$! (*! <-#.*! ,&52%.*#&!

)-%+#*)(/-('!2'.*9&.&!)#$%&'()$4!+,-%.*/&!'*!(%&/.$#&!,&5$/&!/*$51.*(/-('$!1*5&/&!5&!/.$4-1*!

26$/)*7!!

dB,2:$%! ,$.*6$%&=! +-',*</-! .*! (',&'*;)$! +,$('2+$'$! +,-9*(2! +,$#&:-0<*! ,*&#/-('$! )#$%&'()$4!

+,-%.*/&!$!$()-,$('$'$!%-:23/-('$! )-.*! -/*!+,*0('&1#.&.2! ),-5! ,&51-.!$!+,$%.*/2!$/-1&'$1/$4!

,.*;*/.&! 5&! -0,A$1$! ,&51-.7! ]&A/-! .*! +,$! '-%*! -($:2,&'$! 0&! %.*,*! +,$#&:-0<*! )#$%&'()$%!

+,-%.*/&%&! 2.*0/-! +,$0-/-(*! (%&/.*/.2! *%$($.*! ('&)#*/$6)$4! +#$/-1&e! 5&)#.262.*! H,1&'()$!

(&<-,!WYZYZ7\7!!

!

S*0/&!'&)1&=!1*3!(+-%*/2'&=!(',&'*:$.&!0,2;'1*/-!-0:-1-,/-:!D$/&/9$,&/.& !$!+,$+&0&.23$!+,$%.*,!

4,1&'()-:! -($:2,&1&.23*:! 0,2;'1&!+-'1,?2.2!0&!(2!$!4,1&'()$!-($:2,&1&'*#.$! (+,*%/$! (1-.-%!

01-(',2)-%!2#-:-%=!+,*25$%&/.&! ,$5$)&!$!2#&:&/.&!2!-0,A$1-('=!+,2A$'$! ($:2,/-('!$!5&;'$'2! '*!

+-02+,$.*'$!,&51-.!0,2;'1&=!&!+-'-%!$!:-(+-0&,('1&!GH7!!
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!

$" !
!
!
!

E<A<! J/-/C%)*#'+'5%)')'2$2,1')/)*,3+,1$4(/)-#/0"$1$)2$),3'&/#$4(%)
*,-)/"(%:$(%6)5+'6$"35'7)*#,6(%4$)

"#$%&'()*!+,-%.*/* !%-A0&!(2!$!/&.1*3$!$5&5-1!(&!)-.$%!(*!(2(,*3*!6-1.*6&/('1-!2!Y^7!('-#.*327!

F- =!-/*! $('-0-</- !+,*0('&1#.&.2!$!+,$.*'/.2=!&!5&'$%!$!+,$#$)2!-!)-.-.!3*!/&+-(#.*')2!-1$($'$!,&51-.!

*%$($.*!('&)#*/$6)$4!+#$/-1&=!+-(*<$9*!2:#.$)-1-:!0$-)($0&!WQ>8I=!YZYZ7\7!!

@&)-!3*!+-,&('!;'*'&!+,-25,-)-1&/$4!2'.*9&.*%!)#$%&'()$4!+,-%.*/&!<$'$!/&.-6$:#*0/$.$=!-0/-(/-!

/&.-6*)$1&/$.$!/.$4-1!26$/&)=!2#-:&!-($:2,&'*#.&!1*3!(&0&=!&!+-(*</-!3* !2!(#.*0*3$%!:-0$/&%&!

/&0$#&5$'$!+,2A&/.*!$()#.26$1-!D$/&/9$.()*!5&;'$'*7!R,-9.*/&=!+,*25$%&/.*!$!0$1*,5$D$)&9$.&!(1*!

/*$51.*(/$.$.4!,$5$)&!+-1*5&/$4!(!)#$%&'()$%!+,-%.*/&%&=!+,-%$9&/.*!%.*,&!2<#&A&1&/.&!$('$4!

25! (',&'*:$.*! +,$#&:-0<*! $('$%&=! ,&51-.! $/-1&'$1/$4! +,-$51-0&=! 2#&:&/.*! 2! -0,A$1$! ,&51-.! '*!

(2,&0/.&!(!.&1/$%!'$.*#$%&=!-0/-(/-!0,A&1&%&!(&%-!(2!/*)$!-0!+,$%.*,&7!E'-:&!3*!5<-:!/.$4!

)#$%&'()*! +,-%.*/*! -5/&6$'$! ,&50-<#.*! +,-%.*/*!%-0*#&! +-(#-1&/.&!$/02(',$.*! -($:2,&/.&! (!

-<5$,-%!/&! '-! 0&! ',&0$9$-/&#&/! /&6$/! 1$;*!/*3*! <$'$! 0-1-#.&/! 5&! +,*+-5/&1&/.*=! &! 5&'$%! $!

2+,&1#.&/.*!(#-A*/$%!,$5$9$%&!)-.$!+,-$5#&5*!$5!/.$4!WIQN=!YZZ_7\7!C0!+,-%.*/*!+-(#-1/$4=!&!

5&'$%!$!D$/&/9$.()$4!+,-9*(&!0-! -/$4! -+*,&'$1/$4! )&)-!<$!<$#&!2!%-:23/-('$!$(+,&'$'$! ',A$;/$=!

,*:2#&'-,/$=! -0/-(/-! ,&51-.! 2'.*9&.&! )#$%&'()$4! +,-%.*/&! /&! $('*7! F*$5<.*A&/! ,&('! ',-;)-1&!

-($:2,&/.&!('1&,&'$!3*!+,$'$(&)!/&!#$)1$0/-('=!&!+-'-%!$!(-#1*/'/-('!-($:2,&1&'*#.&=!&!)#$%&'()*!

3*!+,-%.*/*=!(!-<5$,-%!/&!(1-.2!0$%*/5$.2!$!$/'*/5$'*'=!2'.*9&'$!/&!),&./.*!,*52#'&'*!+-(#-1&/.&!

$!)&+$'&#$5&9$.2!-($:2,&1&'*#.&7!E'-:&!3*!/&+-(#.*')2!+,-%.*/&!%-0*#&!+-(#-1&/.&!+-.*0$/&6/$4!

-($:2,&1&'*#.&! 21.*'-1&'$!/&9$-/&#/2=!&! 5&'$%! $! :#-<&#/2=! (2('&1/2! +,$#&:-0<2! 2'.*9&.2!

)#$%&'()$4!+,-%.*/&7!!

Q2,-+()&!)-%$($.&!WYZY 7̂\!/&:#&;&1&!)&)-!2/&'-6!/&+,*')2=!.-;!21$.*)!+-('-.*!1*#$)*!+,&5/$/*!

2!/&;*%!5/&/.2!-!2'.*9&.2!)#$%&'()$4!+,-%.*/&7!E'-:&!3*!(&5/&/.&!-!'-%*!)-#$)- !<,5-!$!2!)-.-.!

%.*,$!3*!(*!)#$%&'()$!21.*'$!+,-%$.*/$'$=!&!+-'-%!$!2'.*9&'$!/&!+,$,-0/*!$!0,2;'1*/*!(2('&1*=!<$'$!

)#.26/&!5&!,&51$.&/.*!&0*)1&'/$4!%.*,&!$!+-#$'$)&7!F&0&#.*=!+,$)2+#.&/.*!$!-<,&0&!'&)1$4!(&5/&/.&!

-%-:23$'$!3*!/&('&1&)!,&51$.&/.&!*D$)&(/$4!&#&'&!/&%$.*/.*/$4!+,$#&:-0<$!2'.*9&.2!)#$%&'()$%!

+,-%.*/&%&=!+,$#&:-?*/$4!+-/&.+,$.*!+-.*0$/92=!&!+-'-%!$!5&.*0/$9$7!C(-<$'- !)&0&!(*!25%*!2!

-<5$,! 0&! ,&51-.! )#$%&'()$4! +,-%.*/&! /*!+-'1,?2.* !+,*01$?&/.&! '*%*#.*/&! /&! 0-:&?&.$%&! $5!

+,-;#-('$! 5<-:! 6*:&! $4!-/$ !1$;*! /*! %-:2! 0$)'$,&'$7!@5! '-:! 3*! (*! ,&5#-:&! ',&0$9$-/&#&/! /&6$/!

+-(#-1&/.&!-($:2,&1&.23$4!0,2;'&1&!%-,&'$!/&('&1$'$!%$.*/.&'$!(!-<5$,-%!/&!'-! 0&!(*!/&:#&(&)!

+,*2(%.*,&1&!/&!%-0*#*!2(%.*,*/*!+,*%&!<2023/-('$7!V-0*#$!)-.$!1*3!(&0&=!&!'*)!3*!2!-<5$,!

25*'$! (21,*%*/* ! )#$%&'()*=! :*-#-;) *! $! 0,2;'1*/- a*)-/-%() *! $/D-,%&9$.*! '*! $4!&/&#$5$,&'$!
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2/2'&,! 0,2:&6$.$4=! /*$51.*(/$4=! /*+,*01$0#.$1$4!1,*%*/()$4=! &! $! :*-:,&D()$4! -)1$,&! WIQN=!

YZZ_7\7!!

@+&)=!1&A/-!.*!/&:#&($'$!)&)-!(2!$()2('1- =!<&5*!+-0&'&)&!$!5/&/.*!)-.*!+-(.*02.2!-($:2,&1&'*#.$!

.-;!21$.*)!-0 !$5/$%/-:!5/&6&.&7!R-:-'-1- !$/D-,%&9$.*!)-.* !(*!-0/-(*!/&!'-!)-.&!(2!+-0,26.&!

$5#-A*/&! 1$(-)$%! ,&5$/&%&! ,$5$)&=! &! )-.&! '*)! %-:2! <$'$! '*! )-.* !<$!%.*,*! +,$#&:-0<*!%-:#*!

(%&/.$'$!$5#-A*/-('!$('-%!WQ2,-+()&!)-%$($.&=!YZ^`7\7!T<-:!'-:& !3*!(+-(-</-('! -($:2,&1&'*#.&!

0&!&/&#$5-%!'&)1$4!$/D-,%&9$.&!$!2+-,&<-%!,&62/&#/$4!%-0*#&!2(%.*,*/$4!<2023/-('$!2(+$.2!

+,2A$'$!,&52%/2!+,-9.*/2!-!<2023*%!2'.*9&.2!)#$%&'()$4!+,-%.*/&!<$'$!-0#262.23$!6$%<*/$)!2!

-0,A&1&/.2!/.$4-1&!1-0*3&! +-#-A&.&! 2! <-,<$! +,-'$1! )#$%&'()$4! +,-%.*/&7! WIQN=! YZZ_7\7!

R-:-'-1-!)&0&! (*!25%*!2!-<5$,!0&!.*!,&51-.!2'.*9&.&!)#$%&'()$4!+,-%.*/&!'-#$)-!,&(+,-(',&/.*/!

0&!-0:-1-,!/&!$('*!%-,&!<$'$!(2('&1&/=!/&:#&;&1&!Q2,-+()&!)-%$($.&!WYZY^7\7!E'-:&=!)&)-!<$!(*!

$5<.*:#-!0-/-;*/.*!)#$%&'()$!/*-+,&10&/$4!-0#2)&=!d+-',*</-!.*!/&!(1*-<241&'&/!$!2.*0/&6*/!

/&6$/!*1$0*/'$,&'$=!+,$)2+#.&'$!$!,&5%.*/.$1&'$!+-0&')*!$5!+,$1&'/-: !$!.&1/-:!(*)'-,& e=!5&)#.262.*!

Q2,-+()&!)-%$($.&!WYZY^7\7!F&1*0*/-!$5/-1&!+-'1,?2.*!1*3!/&1*0*/2=!$525*'/-!1&A/2!2#-:2!

-($:2,&1&.23$4!0,2;'&1&!2!+,-9*(2!+,$)2+#.&/.&=!&!+-'-%!$!,&5%.*/*!/&1*0*/$4!$/D-,%&9$.&7!!

F-=! (1&)&)-! /*! <$(%-! (%.*#$! 5&<-,&1$'$!0&! ) -%+#*)(/-('! $5&5-1&! +-1*5&/-:! (! 2'.*9&.*%!

)#$%&'()$4! +,-%.*/&! $5$()2.*! <#$()2! (2,&0/.2! .&1/-:! $! +,$1&'/-:! (*)'-,&! $! 5<-:! %.*,&!

+,$#&:-0<*=!-0/-(/-!D$/&/9$,&/.&!$('$47!E2,&0/.&!+,$1&'/-:!$!.&1/-:!(*)'-,&!<$=!$5%*?2!-('&#-:=!

(%&/.$#&!+,$'$(&)!/&!.&1/*!+,-,&62/*!2!(#26&.*1$%&!*)(',*%/$4 !1,*%*/()$4!/*+-:-0& !WIQN=!

YZZ_7\7! d@5#&:&/.*! 0&/&;/.*:! :-(+-0&,('1&!Q8a&! :#-<&#/-%! 5&:,$.&1&/.2! -0! hcI! $5/&0!

+,*0$/02(',$.()$4! ,&5$/&! 0-1*#-! <$! 0-! :-0$;/.*:! :2<$')&! -0! /&.%&/.*! ^[Z! %$#$.&,0$! *2,&e!

/&+-%$/.*!Q2,-+()&!)-%$($.&!WYZY^7\7!F&1*0*/$!:2<$'&)!2!$5/-(2!-0!^=hlf!OBRa&!Q2,-+()*!

2/$.*! 0-0&'/-! /&:#&;&1&! 1&A/-('! 0.*#-1&/.&! -($:2,&'*#.&! 2! -<#$)2! +,*1*/$,&/.&=! -0/-(/-!

2<#&A&1&/.&!,$5$)&!+-1*5&/$4!(!)#$%&'()$%!+,-%.*/&%&7!!

E'-:&! <$! .&1/$! (*)'-,! +-/20-% ! +-'$9&.&! 5&! (%&/.*/.*! ,$5$)&! -($:2,&-! 26$/)-1$'2! 2+-',*<2!

.&1/$4!(,*0('&1&7!E2('&1!-($:2,&/.&!/&!/&9$-/&#/-.!,&5$/$!'&0&!<$!(*!%-:&-!0-+2/$'$!-/$%!/&!

,&5$/$!9$.*#*!Q2,-+()*!2/$.*=!)-.&!<$!<$#&!2!%-:23/-('$!+,2A$'$!(,*0('1&!,&5%.*,/&!$5&5-12!)-.*%!

(2! $! /&%.*/.*/&! WHNFPN=! YZYh7\7! R&! $&)-! (2!$5&5-1$! /&.6*;3*! #-)&#/-! 2(%.*,*/$=! %.*,*!

+,$#&:-0<*! )#$%&'()$%! +,-%.*/&%&! %-:2! (*! +,$%.*/.$1&'$! $! /&! ,*:$-/&#/-.=! /&9$-/&#/-.=! &!

+-'-%!$!:#-<&#/-.!,&5$/$!5<-:!6*:&!.*!+-',*<&!5&!)-/'$/2$,&/$%!0$.&#-:-%!$5%*?2!-($:2,&'*#.&=!

,*-($:2,&'*#.&=!.&1/$4!'$.*#&=!&!+-'-%!$!0,A&1&!(1*!1&A/$.&7!E'-:&=!)&)-!<$!(1*!/&1*0*/-!<$#-!$!

$51*0$1-=!.&1/&!'$.*#&=!-0/-(/-!0,A&1*!',*<&#*!<$!-($:2,&'$!+-'+-,2!$!-0:-1&,&.23$!+-#$'$6)$!-)1$,!
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!

$$!
!
!
!

2/2'&,! )-.*:!<$! (*! /&!&0*)1&'&/!$! ($:2,&/! /&6$/! (1$! (20$-/$9$!%-:#$!$5<-,$'$!+,-'$1!2'.*9&.&!

)#$%&'()$4!+,-%.*/&!WIQN=!YZZ_7\7!

T&/$%#.$1-!.*!/&+-%*/2'$!)&)-!<$!+-,&('!+-),$3&!-($:2,&/.&!5&!^f!%-:&-!(%&/.$'$!:#-<&#/$!

',-;&)!+-,*5/$4!-<1*5/$)&=!-0/-(/-!1#&0&!2(#$.*0!/&('2+&!*)(',*%/*!1,*%*/()*!/*+-:-0*!5&!

YYf! WX#-J0x(=! YZ^Y7=! 9$'$,&/-! 2! Q2,-+()&! )-%($.&=! YZY^7\7! F&1*0*/-! +-1*3&/.*=! -0/-(/-!

(%&/.*/.*! $('-0-</- !<$!2'.*9&#-!$!/&!1*32!+,$('2+&6/-('!+-),$32!-($:2,&/.&!;'-!<$!,*52#'$,&'-!

+&0-%!'517!.&5&!2!-($:2,&'*#./-.!5&;'$'$=!-!)-.*%! 3*!(*!/*;'-!1$;*!,*3$!2!(#.*0*3*%!+-:#&1#.27!

@+&)=!1&A/-!.*!/&:#&($'$!)&)-!<$!,&('!+-('-')& !-($:2,&/$4!(2<.*)&'&!,*52#'$,&-!+&0-%!<,-.&!-/$4!

$5#-A*/$4! 1,*%*/()$%! /*+-:-0&%&=! ;'-! <$! /&+-(#.*')2! -($:2,&'*#.$%&! -#&);&#-!&+(-,+9$.2!

1*#$)$4! :2<$'&)&!25,-)-1&/$4!2'.*9&.*%! )#$%&'()$4! +,-%.*/&7!>&)&1! +&0! ',-;)&! -($:2,&/.&!

,*52#'$,&-!<$!+&0-%!+,*%$.*!-($:2,&/.&=!;'-!.*!(&%-!.*0/&!-0!%.*,&!)-.-%!(*!+-'$6*!/&!5&;'$'2!

-0!,$5$)&!WIQN=!YZZ_7\7!F-=!/&1*0*/&!%.*,&!5/&!<$'$!-:,&/$6*/&!2!+,&)($!(!-<5$,-%!/&!'-! 0&!<$!

-/$! /&.2:,-A */$.$=!-0/-(/-! /&.$5#-A*/$.$!,$5$)2!+-1*5&/-%!(!)#$%&'()$%!+,-%.*/&%&!',*<&#$!

+#&3&'$!/&.1$;2!+,*%$.2!-($:2,&/.&7!@5!'-:!<$!,&5#-:&=!02:-,-6/-!:#*0&/-=!)#$%&'()*!+,-%.*/*!

%-:#*! /*$5,&1/-!+-1*3&'$!0,2;'1*/*! ,&5#$)*! .*,!21$.*)!+-('-.$!0$-! ('&/-1/$;'1&!)-.$!($! '&)1*!

+,*%$.*!-($:2,&/.&!/*!<$!%-:&-!+,$2;'$'$7!R-:-'-1-!)&0&!.*!,$.*6!-!/*0-1-#./-!,&51$.*/$%!$#$!

1,#-!,&/.$1$%!+-0,26.$%&=!/&:#&;&1&!Q>8I!WYZYZ7\7!E'-:&!(*!(1*!6*;3*!$!-5<$#./$.*!*)(',*%/*!

1,*%*/()*! /*+-:-0*!%-:2! /*:&'$1/-! -0,&5$'$!$! /&! 2)2+&/!0,2;'1*/$=!&!5&'$%!$!:-(+-0&,()$!

,&51-.7!!

R-:-'-1-!)&0&! .*!,$.*6!-! (#26&.*1$%&!2!)-.$%&!.*!,$5$)=!25!/*+,-%$.*/.*/*!)#$%&'()*!21.*'*=!

'-#$)-! 1$(-)! 0&! (*! -($:2,&'*#.$! %-,&.2! +-123$! (&! -0,*?*/$4! +-0,26.&7! 8! /&1*0*/$%!.*!

($'2&9$.&%&!6&)!$!+,$.*/-(!,$5$)&!/&!,*-($:2,&'*#.*!$#$!',A;'*!)&+$'&#&!/*0-1-#./- !0&!<$!+-),$1&/.*!

'&)1-:! ,$5$)&!<$#-! *)-/-%()$! -0,A$1-7!8! '-%!<$! (#26&.2! .*0$/-!0,A&1&!%-:#&!+-(#2A$'$! )&-!

+-(#.*0/.*!2'-6$;'*=!&!0&!/*!(%&/.2.*!$5/&0!/&1*0*/&!$50&1&/.&!2(%.*,*/ &!2!%.*,*!+,$#&:-0<*!

WIQN=! YZZ_7\7!E'-:&! '&)1*! 5&.*0/$9*! %-,&.2!+,&1-0-</- ! +,-1-0$'$! %.*,*! +,$#&:-0<*!

)#$%&'()$%! +,-%.*/&%&! )&)-! (*! /*! <$! (2-6$#*! (&! )&'&(',-D&#/$%=! &! +-/*)&0! $! /*+-1,&'/$%!

+-(#.*0$9&%&!5&!:-(+-0&,('1-!$!-)-#$;!)-.*!<$!/&+-(#.*')2!2:,-5$#*!$!/.*:-1!-0,A$1$!,&51-.7!!

C0,A$1$!,&51-.=!-!)-.*%!(%-!/*;'-!1$;*!,*)#$!2!.*0/-%!-0!+,*'4-0/$4!+-:#&1#.&=!(&%-!.*!.*0/&!

-0! /-1-/&('&#$4!+,$#$)&!)-.&!-($:2,&1&'*#.$%&!-%-:232.* !0&!(1-.$%!0.*#-1&/.*%=!5/&/.*%!$!

$()2('1-%!+,*01-0*!2!<-,<$!+,-'$1!2'.*9&.&!)#$%&'()$4!+,-%.*/&7!B&!(20.*#2.2!2!-('1&,$1&/.2!

9$#.*1&!-0,A$1-:! ,&51-.&!)-.$=!$5%*?2!-('&#-:=!2)#.262.2! /$()-2:#.$6/-! :-(+-0&,('1-! )-.*! .*!

(+-(-</-! 4$',-!$!26$/)-1$'-!,*&:$,&'$!/&!(1*!<2023*!$5&5-1*!+,- 25,-)-1&/*!,&51-.*%!2'.*9&.&!
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!

)#$%&'()$4!+,-%.*/&7!E!-<5$,-%!/&!'-!0&!2+,&1#.&.2!;'*0/.-%!(1-.$4!-($:2,&/$)&=!-($:2,&1&'*#.$!

$%&.2!(-9$.&#/2=!:-(+-0&,()2!$!0,2;'1*/2!-0:-1-,/-('!2(%.*,&1&'$!)&+$'&#!2!*)-#-;)$!-0,A$1*!

+,-.*)'* !$!/&!'&.!/&6$/!-%-:23$'$!($:2,/2!$!('&<$#/2!',&/5$9$.2!)&-!+,*021.*'!5&!)1&#$'*'&/!A$1-'!

5&.*0/$9*7!8#&:&/.&!2! ,&51-.! /-1$4! '*4/-#-:$.&! /&!+-0,26.2!*#*)',$6/*! */*,:$.*=! ',&/(+-,'&!$!

$/02(',$.()*! +,-$51-0/.*! (&%-! (2! /*)$! -0! +,$%.*,&! -:,&/$6&1&/.&! :#-<&#/-:! 5&'-+#.*/.&!

WV2/$94!G*=!<7!07\7!G&51-.!+-('-.*3$4=!&!5&'$%!$!/-1$4!D$/&/9$.()$4!+,-$51-0&!,*52#'$,&'$!3*!

+-,&('-%! +-',&A/.*! 5&! -($:2,&/.*%=! ;'-! 3* ! (*! /&+-(#.*')2! '&)-?*,! +-5$'$1/-!-0,&5$'$! /&!

9.*#-)2+/- !+-(#-1&/.*!-($:2,&1&'*#.&!WQ>8I=!YZYZ7\7!!

C('1&,$1&/.*!+2/-:!+-'*/9$.&#&!-($:2,&1&'*#.&!25!)-,$;'*/.*!/&1*0*/$4! '*4/-#-;)$4=!-0/-(/-!

D$/&/9$.()$4! ,&51$'&)&! <$'$! 3*! -%-:23*/-! (&%-! 2)-#$)-! -/-! <20*! +-+,&3*/-! )1&#$'*'/$%! $!!

+,&1-0-</$%! ,*:2#&'-,/$%! -)1$,-%! )-.$! <$!$('-0-</- ! ',*<&-! ;'$'$! +-',-;&6*=! -($:2,&'$!

+,$('2+&6/2! +-),$1*/-('! -($:2,&/.&! $! )-/)2,*/'/-('! 9.*#-)2+/-:! ',A$;'&! 25! -%-:23&1&/.*!

)-/'$/2$,&/-:! ,&51-.&!$/-1&9$.&!+-',*</$4!5&!+,*1#&0&1&/.*!$5&5-1&! )-.*! /&%*32! )#$%&'()*!

+,-%.*/* ! WCQIB=! YZYh7\7!C(-<$-! )&0&! 25%*%-! 2! -<5$,! 0&! 3*!+,-%$9&/.*! 2+-',*<*!

/&.,*#*1&/'/$.$4!0$:$'&#/$4! '*4/-#-:$.&!$!2(#2:&!5&!+-'+-,2!0-/-;*/.&! -0#2)&!+-+2'! 2%.*'/*!

$/'*#$:*/9$.*=!+&%*'/$4!%*'*-,-#-;)$4!+-('&.&!$!0&#.$/()-:!$(',&A$1&/.&!<$'$!-0!$525*'/*!)-,$('$!

5&!+-<-#.;&/.*!,&52%$.*1&/.&!(&0&;/.$4=!&!$!<2023$4!2'.*9&.&!)#$%&'()$4!+,-%.*/&!WQ2,-+()&!

)-%$($.&=! YZY^7\7!R-%-32! /.$4! 3*! -($:2,&1&'*#.$! <$'$! 2! %-:23/-('$! ('1-,$'$!&0*)1&'/*=!

02:-,-6/*!(',&'*:$.*!2+,&1#.&/.&!,$5$9$%&!+-1*5&/$%&!(!)#$%&'()$%!+,-%.*/&%&!'*!+,-9$.*/$'$!

-0:-1&,&.23*!-($:2,&1&.23*!+-),$3*!5&!$('*7!F&0&#.*=!,&5%.*/-%!'&)1$4=!9.*#-1$'$4!$/D-,%&9$.&!

)-.*!(*!%-:2!#&)-!$/'*,+,*'$,&'$=!&!+-'-%!$!$/'*:,$,&'$!2!%.*,*!+,$#&:-0<*=!<$'$!3*!2!%-:23/-('$!

$(+,&'$'$!26$/&)!$('$4!/&!,$5$)!'*!+-025*'$!)-,*)'$1/*!%.*,*!+-!+-',*<$7!@5&!(1*:&!/&1*0*/-:!('-.$!

/&%.*,&! -($:2,&'*#.&! 0&! +,*01$?&=! +,*1*/$,&=! &! +-! +-',*<$! $! +-),$1&! %-:23*! :2<$')*!

+,-25,-)-1&/*!*)(',*%/$%!1,*%*/()$%!/*+-:-0&%&!)&)-!<$!/&+-(#.*')2!-#&);&#&!+-.*0$/92=!

&!5&'$%!$!5&.*0/$9$!2!9$.*#$/$!WV2/$94!G*=!<7!07\7!!

@+&)=!1&A/-! .*! /&:#&($'$! )&)-! (2! +,-%.*/*! +-1*5&/*! (! )#$%&'()$%! +,-%.*/&%&! 2-6*/*!

('-'$/&%&!:-0$/&!2/&5&0=!5<-:!6*:&!(*! /*)*!-0! /.$4=! +-+2'!+-,&('&!,&5$/*!%-,&=!/*3*!%-3$!

+-1,&'$'$! 2!(#.*0*3$4! ('-! :-0$/&7! V*?2'$%=! (/&A/-! $! ',&./-!(%&/.*/.* ! *%$($.*! ('&)#*/$6)$4!

+#$/-1&!(%&/.$#-!<$=!&!5&'$%!$!5&2('&1$#-!'&)1*!+,-%.*/*7!8!'-%!<$!(#26&.2=!+-<-#.;&/.*!)1&#$'*'*!

5,&)&!('$:#-!<,5-=!0-)!<$!5&!('&<$#$5&9$.2!:#-<&#/*!'*%+*,&'2,*!<$#-!+-',*</-!YZ!0-!hZ!:-0$/&!

W@RII=! YZY^7\7! @5! '-:!(*! ,&5#-:&=! $%+#*%*/'&9$.&! $5/&0! /&1*0*/$4! %.*,&! +,$#&:-0<*! $!

2<#&A&1&/.&!%-,&!2<,5&'$!'*!-<241&'$'$!(1*!/&(!5&'-!;'-!<$!(1$!%$!%-:#$!26$/$'$!+2/-! 1$;*7!!!
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>/!$)75*5-!&1'5!%*" #50"8-$'1!05-$ 9%$81!%5'

5!75%"85&"'1'71!4-$,53")"'5')$%1,")"'

7*$0$835-$'(%-$3"-"'&45)"%!&56'

7*1)-$8" '

K<;<! L$2)/),3'&/#$"%+(4,()2$0"'"')

8 )2+/- ! `lf! +,$,-0/$4! )&'&(',-D&! /&! (1$.*'2! <$#-! .*!25,-)-1&/- ! 1,*%*/()$%! /*+-:-0&%&!

+-+2'!*)(',*%/-!1$(-)$4!'*%+*,&'2,&=!-#2./$4!1.*',-1&!$!$5/*/&?2.23*!1*#$)$4!)-#$6$/&!-<-,$/&!

2!,&50-<#.2!-0!^_`Z7!0- !YZZ`7!:-0$/*7!R-('-'&)!-($:2,&/$4!*)-/-%()$4!:2<$'&)&!+-1*5&/$4!(!

1,*%*/()$%! /*+-:-0&%&! '$.*)-%! /&1*0*/-: ! ,&50-<#.&! :-'-1- ! (*! 2',-(',26$-! $!0-(*:/2- !

1,$.*0/-('!-0!j^=bf!;'-! /$.*!<$#-!'&0&=!&!/$!(&0&!/$.*!5&0-1-#.&1&.23*7!S-;!(2!1$;*!5&<,$/.&1&.23$!

+-0&'9$!5&!/&1*0*/-!,&50-<#.*!/&!+-0,26.2!Q2,-+*!(!-<5$,-%!/&!'-! 0&!.*!6&)!_Zf!+,$,-0/$4!

)&'&(',-D&!<$#-!+-1*5&/-!(&!1*3!/&1*0*/$%!1,*%*/()$%!/*+-:-0&%&7!F-=!+-('-'&)!-($:2,&/$4!

*)-/-%()$4!:2$'&)&!+-1*5&/$4!(!1,*%*/()$%!/*+-:-0&%&!2!/&1*0*/-%! .*!,&50-<#.2!$+&)!<$-!

/*;'-!1$;$!'*!.*!$5/-($-!Ybf!^_`Z7!:-0$/*=!-0/-(/-!jjf!YZZ`7!:-0$/*! WIQN=!YZZ_7\7!E4-0/-!

/&1*0*/-% !%-A*!(*!5&)#.26$'$!)&)-!.*!'517!.&5!2!-($:2,&'*#./-.!5&;'$'$!)-.$!-5/&6&1&!/*-($:2,&/$!

20$-! *)-/-%()$4! :2<$'&)&! 25,-)-1&/$4! *)(',*%/$%! 1,*%*/()$%! /*+-:-0&%&=! -0/-(/-!

2'.*9&.*%!)#$%&'()$4!+,-%.*/&=!1*3!'&0&!<$-!+,$(2'&/!WQIO=!YZYh7\7!!

C/! .* =! $5%*?2! -('&#-:=!/&('&-! 5<-:! /*0-1-#./*! D$/&/9$.()*! +$(%*/-('$! ('&/-1/$)& =! (1*!

-5<$#./$.$4!$!6*;3$4!1,*%*/()$4!/*+-:-0&! '*! /*&0*)1&'/*!$!2(+-,*/*!+,$#&:-0<*! )#$%&'()$%!

+,-%.*/&%&! WH,1&'()$! (&<-,=! YZYZ7\7!]&,$.&<$#/-('! +-.&1#.$1&/.&! *)(',*%/$4! 1,*%*/()$4!

/*+-:-0&!1,#-!6*('-!5/&!0-1*('$!0-!+-09.*/.$1&/.&!,$5$)&!+-1*5&/$4!(!$('$%&!;'-!/&+-(#.*')2 !

0-1-0$!0-!+,-%.*/&!2!,&5$/$!(1$.*('$!-!+-',*<$!5&!-($:2,&/.*%7!IQN!WYZZ_7\!/&:#&;&1&!)&)-!

#.20$!+-('&/2!$5,&5$'-! (1.*(/$! ,$5$)&!'*)! /&)-/ !;'-! (*!0-:-0$ !-0,*?*/ &!1,*%*/() &!/*+-:-0 &!

5<-:!6*:&!+-('&/2!(+,*%/$.$!2#&:&'$!2!+,*1*/'$1/*!%.*,*=!-0/-(/-!-($:2,&/.*=!)&)-!<$!(%&/.$#$!

%-: 23/-('!+-/&1#.&/.&!/*+-:-0* !$#$!<$#$!<-#.*!+,$+,*%#.*/$!2)-#$)-!(*!-/&!0-:-0$7!V*?2'$%=!

2)-#$)-!(*!1,*%*/()&!/*+-:-0&!/*! 0-:-0$ !2!(#.*0*3$4!/*)-#$)-!:-0$/&=!/.$4-1&!(1$.*('!-+&0&!

;'-!0-1-0$!0-! $('-0-</-: !-+&0&/.&!2#&:&/.&!2!+,*1*/'$1/* !%.*,*=!$5:,&0/.*!$%-1$/*!2!,$5$6/$%!

+-0,26.$%&!$!(%&/.*/.&!2:-1&,&/.&!+-#$9&!-($:2,&/.&7!8!',*/2'9$%&!)&0&!1*#$)!<,-.!#.20$!/$.*!

-($:2,&/=!-0/-(/-! )&0&! 0-?*! 0-! +&0&! +-),$3&! 5<-:! 6*:&! -/$! +,*-('&#$! +-('&/2! *)-/-%()$!

%&/.*!-0,A$1$=!/*,$.*')-!5/&!0-3$!$!0-!0*('&<$#$5&9$.*!:-(+-0&,('1&!'*!(&%$%!'$%*!/*:&'$1/$4!
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+-(#.*0$9&! /&! ',A$;'27!B,2:$%! ,$.*6$%&=! /&)-/! -0,*?*/*! 1,*%*/()*! /*+-:-0*=! )23&/('1&! $!

+-025*3&!/$(2! 2! %-:23/-('$ ! /&('&1$'$! (1-.*! 2-<$6&.*/*! &)'$1/-('$! 5<-:! 6*:&! $('-0-</- !

2(+-,&1&.2! *)-/-%()$! -+-,&1&)7!B2:-,-6/$ ! +-,*%*3&.$! 2! :-(+-0&,('12! %-:2! 0-1*('$! 0-!

+,*#$.*1&/.&!26$/&)&!5<-:!6*:&!(*!(%&/.2.*!/.$4-1&!+-.*0$/&6/&!%-:23/-('!1,&3&/.&!5&.%-1&=!

;'-!/&+-(#.*')2 !%-A*!0-1*('$!0-!+-1*3&/*!$5#-A*/-('$!<&/&)&!),*0$'/-%!,$5$)2!$!D$/&/9$.()-:!

-(#&<#.$1&/.&!0,A&1*!WQIO=!YZYh7\7!>&0&=!(*)'-,! -($:2,&/.&=!/&+-%$/.*!H,1&'()$!(&<-,!WYZYZ7\=!

%-A*! 5/&6&./-! 2'.*9&'$! /&! 5&'1&,&/.*! /&1*0*/-:! .&5&! 5&'-! ;'-! (*!/.*:-1$! +,-$51-0$!%-:2!

$()-,$('$'$!)&-!%*4&/$5%$!+,$.*/-(&!,$5$)&7!dC($:2,&/.*!-('1&,2.*!1&A/*!0,2;'1*/*!D2/)9$.*7!o'-!

.*! 1*3&!5&('2+#.*/-('! -($:2,&/.&! '-! .*! %&/.&! *1*/'2&#/&! -<1*5&! 0,A&1*! 2! /&0-)/&0$! ;'*'*! $!

*)-/-%()*!+-%-3$!+-.*0$/9$%&!$!+-025*3$%&e=!5&)#.262.*!H,1&'()$!(&<-,!WYZYZ7\7!

N!5&$('&=!2!',*/2')2!)&0&!0,A&1&!-0#26$!(&/$,&'$!;'*'*!+,-25,-)-1&/*!1,*%*/()$%!/*+-:-0&%&=!

-/&!+-'1,?2.*!-6*)$1&/.&!#.20$!)&)-!-($:2,&/.*!/$.*!+-',*</-!(!-<5$,-%!/&!0,A&1/2!+-'+-,27!

>&)-!(*!G*+2<#$)&!H,1&'()&!2!(#26&.2!('-:-0$;/.*!+,$,-0/*!/*+-:-0*!/&#&5$!/&!6*'1,'-%!%.*('2!

2!Q2,-+()-.! 2/$.$!+-!1$($/$!-<1*5*!0,A&1*!2!-0/-(2!/&!OBR!Wv-,#0!O&/)=!YZY^7\7!F-=!0,A&1&!

/*!,&(+-#&A*!/-19*%!+-,*5/$)&!)&)-!<$!(&/$,&#&!+-(#.*0$9*!)#$%&'()$4!+,-%.*/&!5<-:!6*:&!(*!

-6*)$1&/.&! 5&.*0/$9*! ',*<&.2! +,-%.*/$'$!+,&1-0-</$%! $!&0*)1&'/$%! %.*,&%&! +,$#&:-0<*!

)#$%&'()$%! +,-%.*/&%&7! C/*! 5&4'$.*1&.2! &/:&A%&/! (1$4! 0-/-($'*#.&! -0#2)&! /&! #-)&#/-.=!

,*:$-/&#/-.! $! /&9$-/&#/-.! 1#&('$! 5&'-! ;'-! ',*<&.2! <$'$! +,$#&:-?*/*! +-',*<&%&=! ,&(+-#-A$1$%!

)&+&9$'*'$%&! $! %-:23/-('$%&! +,-1*0<*! $('$4! WH,1&'()$!(&<-,=! YZYZ7\7!F&! '&.!3*! /&6$/! <$'$!

%-:23*!+,&1-0-</- !+-0$:/2'$!(1$.*('!.&1/-('$!-!,$5$9$%&!+-1*5&/$%!(!)#$%&'()$%!+,-%.*/&%&!

'* ! /&6$/$%&!)-.$%! -($:2,&1&.23&! 0,2;'1&! %-:2! +-%-3$! 2! 2+,&1#.&/.2!/.$%&! /&! #-)&#/-.=!

/&9$-/&#/-.!'*!:#-<&#/-.!,&5$/$7!

@&)-!.-;!21$.*)!/*!5/&%-!(!+-'+2/-%!($:2,/-;32! )-#$)-!<,5-!3*!(*!2'.*9&.!)#$%&'()$4!+,-%.*/&!

,&51$.&'$!$!/&!)-.$!3*!/&6$/!2'.*9&'$!/&!+,$,-0/*=!0,2;'1*/*!$!:-(+-0&,()*!(2('&1*=!-/!3*!(1&)&)-!

<$'$!.&6$!$!2!+-,&('27!dF-=!+-,&('!<,-.&!+,$,-0/$4!)&'&(',-D&!/$.*!+,&3*/!.*0/&)-%!0$/&%$)-%!

+-,&('&! -($:2,&/.&! '$4! ,$5$)&!t !(&%-! .*0/&! ',*3$/&!(1.*'()$4! :2<$'&)&! .*! -($:2,&/&! '*!+-('-.$!

:#-<&#/$! .&5! -($:2,&/.&! -0! +,$,-0/$4! )&'&(',-D&e=!5&)#.262.*! N/'*! n$:%&/=! +,*0(.*0/$)!

2+,&1/-: !1$.*3&!H&/D*=!2!6&(-+$(2!E1$.*'!-($:2,&/.&!WYZYY7\7!E#$6&/!',*/0!%-:23*!.* !2-6$'$!$!/&!

(#$9$!Y=!-0/-(/-! +-0,26.2!Q2,-+*!:0.*!.*!2!+,-(.*)2!-($:2,&/-!(&%- !hbf! *)-/-%()$4 !:2<$'&)&!

+-1*5&/$4!(!)#$%&'()$%!+,-%.*/&%&7!F-=!)&-!;'-!(%-!1*3!/&+-%*/2#$!2!.*0/-%!-0!+,*'4-0/$4!

+-:#&1#.&=! $525*'/-! .*! 5&<,$/.&1&.23*! ;'-! +-('-.*! 0$.*#-1$! Q2,-+*! 2! )-.$%&! .*! (&%-! bf=! &!

+-/*)&0!$!%&/.*=!-($:2,&/$4!*)-/-%()$4!:2<$'&)&!+-1*5&/$4!(!)#$%&'()%!+,-%.*/&%&!WQIO=!
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YZYh7\7!G*+2<#$)&!H,1&'()&!/*!+,$+&0&!/&1*0*/-.!)&'*:-,$.$=!&#$!.*!(1,('&/&!%*?2!5*%#.*!)-.*!

$%&.2! 1,#-! /$5&)! +,-(.*6/$! 20$-! -($:2,&/$4! *)-/-%()$4! :2<$'&)&! +-1*5&/$4!(! *)(',*%/$%!

1,*%*/()$%! /*+-:-0&%&7! E'-:&! .*=! $5%*?2! -('&#-:=! $525*'/-! 1&A/-! 2'1,0$'$! 26$/&)! )-.*!

)#$%&'()$4! +,-%.*/&! /&! G*+2<#$)2! H,1&'()2=! -0/-(/-!/.*5$/ ! ('2+&/.! ,&/.$1-('$=! +-'&)/2'$!

+,-9*(!+,$#&:-0<*!'*!-0,*0$'$!+,$-,$'*'/*!%.*,*!0.*#-1&/.&!WH,1&'()$!(&<-,=!YZYZ7\7!

N3,5'(DB(7"*+/0I.,(#8,*(*+,-#"'.,;(05*.*4+5,;(-#F,%'5'(#)"*5*&'.,;(&"040.+5,4(6",3,5'4'(#(

E#"*6,(

!

@51-,i!Q2,-+*&/!I*/',&#!O&/)!WYZYh7\=!R-#$9J!-+'$-/(!'-!,*029*!'4*!9#$%&'*!$/(2,&/9*!

+,-'*9'$-/!:&+!q*a+2<#$)&9$.&r=!+,*25*'-!(!

4''+(ikkMMM7*9<7*2,-+&7*2k+2<k+0Dk-'4*,k*9<7+-#$9J-+'$-/(sQ@CRNy9Z&0&*b`<[7*/7+0D!!!!
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F&!'*%*#.2!$5/&0!/&1*0*/-: !+-,&('&!2'.*9&.&!)#$%&'()$4!+,-%.*/&!%-A*!(*!5&)#.26$'$!)&)-!3*!

0-3$!$!0-!$('-0-</-: !,&('&!<,-.&!;'*'&!+,-25,-)-1&/$4! *)(',*%/$%!1,*%*/()$%!/*+-:-0&%& 7!

C/*=! 2! )-%<$/&9$.$! (! /$()$%=!1*3! /&1*0*/$%! +-('-')-%! -($:2,&/$4! *)-/-%()$4! :2<$'&)& =!

-0/-(/-! (%&/.*/-%! ()2+$/-%! -($:2,&/$)& ! ,*52#'$,&.2!$525*'/-! 1$(-)$%! <,-.*%! ('&/-1/$)&!

$5#-A*/$4! *)(',*%/$%! 1,*%*/()$%! /*+-:-0&%&7! C/$! 3*! /&+-(#.*')2=! 25! /*+,-%$.*/.*/*!

+,*%$.*! -($:2,&/.&=!+-),$3*! -($:2,&/$)&!26$/$'$! *)-/-%()$! '*A*! -0,A$1$%7!B,2:$%! ,$.*6$%&=!

+-,&('-%! <,-.&! ;'*'&=!,&('$! 3*! $! ',-;)-1$! -($:2,&/.&! )-.$! 3*! 25!$('$! <,-.! -($:2,&/$)&! $!

/*+,-%$.*/.*/2 ! +,*%$.2! -($:2,&/.&! -($:2,&1&'*#.$%&!-'*A&'$=! &! 2! /*)$%! (#26&.*1$%&! $!

-/*%-:23$'$! &+(-,+9$.2!'$4!*)-/-%()$4! :2<$'&)&!WIQN=!YZZ_7\7!m2,&)!$!S&)-16*1$3!WYZZ[7\!

/&:#&;&1&.2=! )&)-! -($:2,&/$)=! +#&3&/.*%! +,*%$.*! )2+2.*! ($:2,/-('! '*! +,*/-($! (1-.! ,$5$)! /&!

-($:2,&1&'*#.&7!E,*0('1&!+,$)2+#.*/&!2!-<#$)2!+,*%$.&!-($:2,&/.&=!25!+,$/-(*!-0!2#&:&/.&=!'&0&!

%-,&.2! <$'$! 0-1-#./&! 5&! +-),$3*! ;'*'&=! ',-;)-1&! -($:2,&1&'*#.&! $! /&+-(#.*')2=! 5&,&02!

-($:2,&1&'*#.&7! E4-0/-! '-%2=! +-1*3&/.*! +,*%$.*! /&%*3*!(*! )&-! /2A/-=! +-/&.+,$.*! ,&0$!

(1*-<241&'/*=!)1&#$'*'/*!5&;'$'*!),&./.$4!)-,$(/$)&!-($:2,&/.&=!-0/-(/-!+-',-;&6&7! !

F*! <$(%-!(%.*#$!5&<-,&1$'$!)&,&)'*,$('$)*!)-.*! ;'*' *!+,-25,-)-1&/ *!1,*%*/() $%!/*+-:-0&%&!

,&5#$)2.*!-0!-/$4!)-.*!(2!+-),$1*/*!,*0-1/$%!-($:2,&/.*%7!F&.5/&6&./$.&!.*!+-.&1&!2!)-.-.!(2!

+-.*0$/&6/*! ;'*'*! +-1*5&/*! '*! -($:2,&1&'*#.$! %-,&.2! $(+#&'$'$! 1$;*! -($:2,&/$)&! -0.*0/-%=!

('1&,&.23$!+,$'$(&)!/&!/.$4-12!#$)1$0/-('=!&!+-'-%!$!(-#1*/'/-('7!>&)1*!;'*'*!)&,&)'*,$5$,&!dXPa

HE!W*/:#7!3*O(?"0>#0.9PQ;,-;(+0&0",%P(",+5\e=!-0/-(!)-.$!-5/&6&1&!/.$4-12!$('-0-</2 !,$.*')-('!

+-.&1#.$1&/.&!$!$525*'/2! -5<$#./-('! ,$5$)&!WR&+&/$)-#&-2=!YZ^[7\7!R-(#.*0/.*=!&! /$%&#-!%&/.*!

1&A/-!.*!-'*A&/&!%-:23/-('!+,*01$?&/.&!/&('2+&!'&)1$4!0-:&?&.&=!-0/-(/-!;'*'&!(!-<5$,-%!/&!

'-! 0&!5&4'$.*1&.2!0,2:&6$.$!+,$('2+!2!-0/-(/2!/&!2-<$6&.*/*!dHPaXP!W*/:#7!;,-;(?"0>#0.9PQ3*O(

+0&0",%P(",+5\e!;'*'*!)-.*!(*!6*('-!+-.&1#.2.2=!&#$!(2!+2/-!%&/.*:!,$5$)&=!&!)-.*!-($:2,&1&'*#.$!

2-<$6&.*/-! +-),$1&.27!F&0&#.*=! )-/'$/2$,&/$! 5/&/('1*/$! 0-+,$/-($! -! 2'.*9&.2! )#$%&'()$4!

+,-%.*/&! 25!$('-0-</- ! +-1*3&/.*! $/'*/5$'*'&! /.*:-1&! ,$5$)&! 5&($:2,/-! /*! -#&);&1&.2! 1*3!

/&1*0*/2!%-:23/-('!+,*01$?&/. &7!!

E'-:&!.*!-($:2,&/.*=!(&!('&.&#$;'&!+-.*0$/9&=!d*)-/-%()$!$/(',2%*/'!)-.$%!+-.*0$/&9!5&%.*/.2.*!

,*#&'$1/-!%&#2!(1-'2!+,*%$.*!5&!,*#&'$1/-!1*#$)!$!/*$51.*('&/!D$/&/9$.()$!:2<$'&)e!W]&2:4&/=!

YZZZ7=! 9$'$,&/-! 2!m2,&)! $! S&)-16*1$3=! YZZ[7\7! B-)! .*! -/-=! (&! ('&.&#$;'&! 0,2;'1&! 2!9.*#$/$=!

:-(+-0&,()$!$/(',2%*/'! )-.$! )-%<$/&9$.-%!$!4-%-:*/$5&9$.-%!,$5$)&=!2! ()#&02!(&!5&)-/-%!

1*#$)$4!<,-.*1&=!(%&/.2.*!2)2+/*!:2<$')*!0,2;'1&!+#&/$,&/-%!0$/&%$)-%!',-;)-1&!$!+,*%$.&=!

5&)#.262.2!m2,&)!$!S&)-16*1$3!WYZZ[7\!
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K<><! B2,#$5)')6%",-$)'3"#$@'1$4($)

R-',*<&! +-.*0$/9&=! -0/-(/- ! 5&.*0/$9*! 0&! (*! 5&;'$'$! -0! -+&(/-('$! )-.&! %2!/&/-($ ! ;'*'2! /&!

$%-1$/$=!&!/*,$.*')-!$!2:,-A&1&!A$1-'=!(*A*!0&#*)-!2!+,-;#-('7!C/&!0-!(&0&!/$.*!/*('&#&=!/$'$!(*!

(%&/.$#&=! 1*3! /&+,-'$1=! $525*'/-! (* !+-.&6&#&7! 8'.*9&.! )#$%&'()$4! +,-%.*/&! 2! -<#$)2! +-,&('&!

'*%+*,&'2,&=!+-+#&1&=!$525*'/-! .&)$4!1.*',-1&!$! -#2.&!0-/-(*! /*(,*32=!%&'*,$.&#/*! :2<$')*!&!

)&')&0&!$!#.20()*!A,'1*!2!(1$%!0$.*#-1$%&!(1$.*'&7!

dU-1.*)-1&!/*%-3 !0&!(+,$.*6$!$!0&! (*!2!+-'+2/-('$!5&;'$'$!-0! /*A*#.*/$4!+-(#.*0$9&!,$5$6/$4!

0-:&?&.&!+,$%-,&1&!:&!0&!,&9$-/&#$5$,&=!+,-9.*/.2.*=!+,*01$?&!$!-,:&/$5$,&!;'- !*D$)&(/$.$!(2('&1!

5&;'$'*! -0! +-'*/9$.&#/$4! -+&(/-('$e=!/&:#&;&1&.2! m2,&)! $! S&)-16*1$3! WYZZ[7\7! F&1*0*/&!

/&('-.&/.&!+-.*0$/&9&=!&!+-'-%!$!5&.*0/$9*=!25!'*4/-#-;)$!/&+,*0&)!+,&3*/!-/$%!5/&/('1*/$%!

,*52#'$,&#$!(2!2(+-('&1-%!(2('&1&!-($:2,&/.&!#.20$!$!$%-1$/*!d)-.$!2!(21,*%*/$%!-)-#/-('$%&!

6$/$!-)-(/$92!$!9$1$#$5&9$.()-!+-('$:/23* !(1&)-:!,&51$.*/-:!0*%-),&'()-:! 0,2;'1&e=!5&)#.262.2!

m2,&)!$!S&)-16*1$3!WYZZ[7\7!

@5!'-:!(2!(*!,&5#-:&=!-1$%!*%+$,$.()$%!$(',&A$1&/.*%!/&('-.&#$!$(+$'&'$!('&1-1$!,&0/-!&)'$1/-:!

('&/-1/$;'1&!G*+2<#$)*!H,1&'()*!1*5&/$!5&!,&5$/2!(1$.*('$!-!,$5$9$%&!+-1*5&/$%!(&!2'.*9&.*%!

)#$%&'()$4!+,-%.*/&!'* !%.*,&%&!+,$#&:-0<*!$('$%&=!-0/-(/-!0-('&'/-('$!$/D-,%&9$.&!+,2A&/$4!

-0!-($:2,&'*#.&!)-.$!+-(#2.2!/&!+-0,26.2!G*+2<#$)*!H,1&'()*7!!

@('-0-</-!(*!&/)*'/$%!2+2'/$)-%!4'.*#&!$(+$'&'$!$(+,&1/-('!'1,0/.*!0&!.*!-($:2,&/&!1,$.*0/-(' !

%&/.&!-0!+,*',+#.*/$4!:2<$'&)&!25,-)-1&/$4!*)(',*%/$%!1,*%*/()$%!/*+-:-0&%& !;'-!,*52#'$,&!

+-.&1-%! '517! .&5&! 2! -($:2,&'*#./-.! 5&;'$'$7!B-<$1*/$! -0:-1-,$! $(+$'&/$)&! <$#$! (2! %*?2(-</-!

2(+-,*?*/$! (! -<5$,-%!/&!(+-#=!0-<=!('2+&/.! -<,&5-1&/.&=!',*/2'&6/$!('&'2(!5&+-(#*/.&=!+#&'/$!

,&5,*0!$!,*:$.2!+,*<$1&#$;'&7!B,2:$%!,$.*6$%&=!25-,&)!$(',&A$1&/.&!<$-!.*! /&%.*,/-!+-('&1#.*/=!

-0/-(/-!2/2'&,!$5/&0!/&1*0*/$4!5&0&/$4!-)1$,&7!

"&-!;'-!.*!1*3!(+-%*/2'- !2!21-02!-1-:! 0$+#-%()-:!,&0&=!+,$#$)-%!$5,&0*!$('-:! <$#$!(2!)-,$;'*/$!

(*)2/0&,/$! $51-,$! +-0&'&)&! )-.$! -<241&3&.2! 0-%&32! $! $/-5*%/2! (',26/2! #$'*,&'2,2=! )/.$:*=!

5/&/('1*/*!,&0-1*=!6#&/)*=!*%+$,$.()&!$(',&A$1&/.&!'*!+2<#$)&9$.*!,*#*1&/'/$4!'$.*#&!$!$/('$'29$.&7!

C/$! (2! ('1-,$#$! '*-,$.()2!+-0#-:2!5&!+,-1-?*/.*! *%+$,$.()-:! $(',&A$1&/.&! /&! ($:/$D$)&/'/-%!

25-,)2!-0!^Y[!,&0/-!&)'$1/$4!('&/-1/$)& !G*+2<#$)*!H,1&'()*7!E',2)'2,$,&/$!&/)*'/$!2+$'/$)!<$-!

.*!),*$,&/!+-%-32!g--:#*!-<,&(9&=!&!0$(',$<2$,&/!+2'*%!$/'*,/*'&7!E&('-.&-!(*!-0!;*('!+$'&/.&!

(-9$-0*%-:,&D()-:!)&,&)'*,&!$!hl! +$'&/.&!1*5&/&!25!$5/&0!(+-%*/2'&!%$;#.*/.&!$!('&1-1*!,&0/-!

&)'$1/$4!('&/-1/$)&!GH=!&!+-1*5&/$4!(&!'*%-%!-1-:!0$+#-%()-:!,&0&7!
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K<A<! F%2/+"$"')'3"#$@'1$4($)

N/)*'/$! 2+$'/$)! $(+2/$#-! .*! ^Y[! ,&0/-! &)'$1/$4! ('&/-1/$)&! G*+2<#$)*! H,1&'()*=! &! /.$4-1&!

(',2)'2,&!+,*%&!(+-#2!+,$)&5&/&!.*!/&!:,&D$)-/-%!<,-.! j 7!

@"'?,5*.(RB(N%"#5%#"'(+6*3'(,+6,%'.,5'(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

F&!/.*%2!%-A*%-!2-6$'$!)&)-!.*!2+$'/$)-%!-<241&3*/!%&/.$!20$-!%2;)*!+-+2#&9$.*!Wh`=lf\ !

2! -0/-(2! /&! A*/()2! Wl^ =jf\ =!0-)! (2! 20.*#$! +-! 0-</$%!()2+$/&%&!$+&)! <$#$! ,&1/-%.*,/$.*!

,&(+-,*?*/$7!!

@"'?,5*.(SB(!*F.'( +%"#5%#"'(,+6,%'.,5'(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

F&0&#.*=!/&!:,&D$)-/2!b!%-A*%-!2-6$'$!)&)-!hY=hf!$(+$'&/$)&!+,$+&0&!0-</-.!()2+$/$!-0!Yb!

0-!hj!:-0$/* =!0-)!/.$4!Y^=hf!+,$+&0&!(#.*0*3-.!()2+$/$!-0!hb!0-!jj!:-0$/*7!B-</-.!()2+$/$!-0!
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jb!0-!bj!:-0$/*! +,$+&0&!YZ=bf!$(+$'&/$)&=!0-)!/*;'-!%&/.*! /.$4!+,$+&0&!0-</-.!()2+$/$!-0!bb!

0-!lj!:-0$/* 7!F&+-(#.*')2=!(&%-!.*![=^f!$(+$'&/$)&!+,$+&#-!0-</-. !()2+$/$!-0!lb!:-0$/&!$!1$;*7!!

@"'?,5*.(TB(N%"#5%#"'("0-,/'(6"0F,&'3,$%'(,+6,%'.,5'(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

E',2)'2,&! ,*:$.&!+,*<$1&#$;'&!$(+$'&/$)&!+,$)&5&/&! .*! :,&D$)-/-%! l! /&! )-.*%!%-A*%-!2-6$'$!

)&)-!/&.1$;*!$(+$'&/$)&=!-0/-(/-!bj=hf=!+,$+&0&!E,*0$;/.-.!H,1&'()-.=!0-)!/.$4!Y^=hf!+,$+&0&!

E.*1*,-5&+&0/-.!H,1&'()-. 7!^^f!$(+$'&/$)&!+,$+&0&!@(',$!$!"1&,/*,2=!l=hf!@('-6/-.!H,1&'()-. =!

0-)! /.$4!h=_f!+,$+&0&!B&#%&9$.$7!F&.%&/.*!$(+$'&/$)&=! -0/-(/-! /.$4!h=^f !+,$+&0&!g-,()-.!

H,1&'()-.7!

@"'?,5*.(UB(7",6'8.*+%(,+6,%'.,5'(*8"0V0.*4(63'%.*4("')"08#(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

E',2)'2,&!+,$+&0/-('$!$(+$'&/$)&!+#&'/-%!,&5,*02!+,$)&5&/&!.*!:,&D$)-/-%![ =!/&!)-.*%!(*!%-A*!

2-6$'$!)&)-!j^=[f!$(+$'&/$)&!+,$+&0&!+#&'/-%!,&5,*02!-0!^ZZ^!0-!^bZZ!*2,&=!!YY=`f!$(+$'&/$)&!
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+,$+&0&!-/-%!-0!^bZ^!0-!YZZZ!*2,&=!0-)!+#&'/-%!,&5,*02!-0!^ZZZ!*2,&!$#$!%&/.*!+,$+&0&!6&)!

^`=_f! $(+$'&/$)&7! b^=Yf! $5/&0! (+-%*/2'$4! $(+$'&/$)&! +-(.*02.*! 1$;2! (',26/2! (+,*%2=! 0-)!

Yl=`f! /.$4! +-(.*02.*! (,*0/.2! (',26/2! (+,*%27! ]$(-)2! (',26/2! (+,*%2! +-(.*02.*! ^_=[f!

$(+$'&/$)&=!&!(1*:&!Y=jf!/.$4!.*!5&1,;$#-!(&%-!-(/-1/2!;)-#27!E'-:& !.*!%-:23*! 5&)#.26$'$!)&)-!

/$'$!.*0/&!)&'*:-,$.&!2/2'&,!(-9$-0*%-:,&D()$4!)&,&)'*,$('$)&!+,*'.*,&/-!/*!-0()&6*=!1*3!(2!(1*=!

/*)*!1$;*=!&!/*)*!/*;'-!%&/.*=!+-0.*0/&)-!5&('2+#.*/*7!

]$;* !-0!+-#-1$9*=!-0/-(/-!lb=_f!$(+$'&/$)&!2+-5/&'-!.*!(!2(#2:&%&!0,2;'&1&!5&!-($:2,&/.*!'*!

$('*!$!)-,$('$7!@&)-!/&1*0*/$!20$-!/*!+-'1,?2.*!+-('-.&/.*!'517!.&5&!2!-($:2,&'*#./-.!5&;'$'$=!1,#-!

.*!1&A/-!,&5#$)-1&'$!2(#2:*!)-.$%&!(*!-($:2,&/$9$!)-,$('*7!F-=!+,$.*!'-:&=!1&A/-!.*!(+-%*/2'$!

)&)-!.*!^`=hf!$(+$'&/$)&!2+-5/&'-!(!2(#2:&%&!-($:2,&1&.23$4!0,2;'&1&=!&#$!$4!/*!)-,$('$ =!0-)!

^b=_f! /$.* ! /$'$!2+-5/&'- ! (&! /.$%&!5<-:!6*:&! $4!$!/*! )-,$(' *=! ;'-! ('1&,&!$525*'&/!+,-('-,! 5&!

)1&#$'*'/2!*02)&9$.2!+-'*/9$.&#/$4!-($:2,&/$)&!GH7!R-:-'-1-! )&0&!(*!25%*!2!-<5$,!0&!+-#-1$9&!

$(+$'&/$)&! '&! 01&! 5<,-.*/&! 20.*#&! d/$(2! 0-1-#./-! $/D-,%$,&/k&e! -! 2(#2:&%&! -($:2,&1&.23$4!

0,2;'&1&=!Ybf! /.$4! (%&',&! 0&! $%! /.$4-1*! 2(#2:*! /$(2! +-',*</*=!0-)! ($! $4! hj=lf! /*! %-A*!

D$/&/9$.()$!+,$2;'$'$7!@5!'-:!,&5#-:&=!/*!<$(%-!(%.*#$!5&<-,&1$'$!)&)-!<$!',-;&)!2#&:&/.&!2!%.*,*!

+,$#&:-0<*! )#$%&'()$%! +,-%.*/&%&! 0&/&(=!(%&/.$-! ',-;&)! (&/$,&/.&! %-:23$4! ;'*'&! 2!

<2023/-('$7!N0*)1&'/&!*02)&9$.&!)-0!+-.*0$/&9&!+-'$6*!()#-/-('!+,*25$%&/.&!,$5$)&!2!-0/-(2!

/&! -/* ! )-.$! 5<-:! /*5/&/.&! -! $('$%&! (&! /*($:2,/-;32! 0-/-(*! /*&0*)1&'/*! -0#2)*7! ]*3&!

5&('2+#.*/-('!5/&/.&!$!5/&/('1*/$4!%*'-0&!+,$#$)-%!0-/-;*/.&!-0#2)&!(%&/.2.*!/*$51.*(/-('!$!

(2<.*)'$1$5&%=!&!+-1*3&1&!+,*9$5/-('!2!+,*01$?&/.2=!/&+-%$/.2!m2,&)!$!S&)-16*1$3!WYZZ[7\7!

@(+$'&/$9$!)-.$!(2!2+-5/&'$!(!2(#2:&%&!0,2;'&1&!5&!-($:2,&/.*=!$('*!$!)-,$('*!2!-<#$)2!-($:2,&/.&!

&2'-%-<$#&=!/*),*'/$/*=!A$1-'/-:!$!50,&1('1*/-:!-($:2,&/.&7!C/-!;'-!.*! 1&A/-!/&:#&($'$!.*(' !'-!

0&!.*!(&%-!^[=Yf!$(+$'&/$)&!-<,&'$#-!+-5-,/-('!/&!,$5$)*!+-1*5&/*!(!)#$%&'()$%!+,-%.*/&%&!

+,$#$)-%!2:-1&,&/.&!(1-.*!+-#$9*!-($:2,&/.&!5<-:!6*:&!(*!%-A*!5&)#.26$'$!0&!+-('-.$!$525*'/-!

1*#$)! '517! .&5! 2! -($:2,&'*#./-.! 5&;'$'$7!@+&)=! `^=[f! $(+$'&/$)&! (%&',&! 0&! +-('-.$! +-',*<&! 5&!

21-?*/.*%!2/$1*,5&#/*!+-#$9*!-($:2,&/.&!+-(*</-!-(%$ ;#.*/*!5&!,$5$)*!+-1*5&/*!(!)#$%&'()$%!

+,-%.*/&%&!;'-!+-)&52.*!+-5$'$1/2!,&5$/2!-(1$.*;'*/-('$!('&/-1/$)&!GH7!F&1*0*/-!+-'1,?2.*!

$!+-0&'&)!0&! .*! 6&)! ``=`f! $(+$'&/$)&!+,$%.*'$#-! 2'.*9&.! )#$%&'()$4!+,-%.*/&! /&!+-0,26.2!2!

)-.*%!A$1*!2!+-(#.*0/.$4!/*)-#$)-!:-0$/&7!F&.1$;*!/.$4!+,$%.*'$#-!:&!.*!2!-<#$)2!-#2.&!W$5,&5$'-!

.&)&!)$;&=!-#2./$!1.*'&,=!%-:23&!'26&\=!'-+#$/()-:!1&#&=!-0/-(/-! ,&50-<#.&!/*2-<$6&.*/-:!'-+#-:!

$!(24-:!1,*%*/&!'* !+-+#&1&!+,-25,-)-1&/$4!+,*)-%.*,/-%!)$;-%7!C0!YY=`f!$(+$'&/$)&!)-.$!

(2!(/-($#$!%&'*,$.&#/*=!*)-/-%()* !:2<$')* !25,-)-1&/*!/&1*0*/$%!1,*%*/()$%!/*+-:-0&%&=!



!
!

%$!
!
!
!

/.$4!lb=[f !/&!:,&D$)-/2!`!/$.*!<$#-!-($:2,&/-!;'-!+-'1,?2.*!+-('-.&/.*!'517!.&5&!2!-($:2,&'*#./-.!

5&;'$'$7!

@"'?,5*.(WB(7*+%*%'5(*+,-#"'.,;(,+6,%'.,5'(5*/,(+#(+.*+,3,(6*+3/08,90(#)"*5*&'.0(&"040.+5,4(
.06*-*8'4' (

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

j^f!$5/&0!/&1*0*/$4!$(+$'&/$)&!$('*!:2<$')* !/*!<$!%-:#$!(/-($'$!2!<2023/-('$!(!-<5$,-%!/&!'-!

0&!(2!$%!1*3!/&1*0*/$!<$#$!'*;) $!5&!+-),$'$7!hZ=`f!$(+$'&/$)&!(%&',&!)&)-!<$!$('*!%-:#$!(/-($'$!2!

<2023/-('$=!$&)-!(2!$%!1*3!/&1*0*/$!<$#$!'*;) $!5&!+-),$'$=!0-)!(1*:&![=[f!$(+$'&/$)&!(%&',&!

)&)-!<$!$('*!%-:#$!(/-($'$!2!<2023/-('$!(!-<5$,-%!/&!'-! 0&!%2!/$!+,*'4-0/$!/$(2!<$#$!'*;) $!5&!

+-),$'$=!)&-!;'-!(*!%-A*!1$0.*'$!/&!:,&D$)-/2!_7!!

@"'?,5*.(XB(Y+,-#"'.*+%(,+6,%'.,5'(#+3,/08(-#F,%5'(6"*#)"*5*&'.*-(05+%"04.*4(&"040.+5*4(

.06*-*8*4 !!

!
@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!



!
!

%%!
!
!
!

C/-!;'-!.*!5&<,$/.&1&.23*!$!1*3!(+-%*/2'- !2!.*0/-%!-0!+,*'4-0/$4!+-:#&1#.&=!.*(' !'-! 0&![_=Yf!

$(+$'&/$)&! (%&',&! 0&! <$! *)-/-%()*! :2<$')*!25,-)-1&/*! 1,*%*/()$%! /*+-:-0&%&! ',*<&#&!

(/-($'$!0,A&1&!)&-!;'-!.*!+,$)&5&/-!/&!:,&D$)-/-/-%!^Z 7!R,$%.*,&!,&0$=!(&%-!.*!Z=bf!-0!^Y`!

%$#$.&,0$!)2/&!2)2+/$4!;'*'&!+,-25,-)-1&/$4!/&1*0*/$%!+-',*($%&!<$#-!-($:2,&/-=!;'-!2)&52.*!

/&!$525*'/-!1*#$)$!'517!.&5!2!-($:2,&'*#./-.!5&;'$'$!WE1$.*'!-($:2,&/.&=!YZYh7\7!S*0&/!-0!25,-)&!.*!

(1&)&)-! '&.! ;'-! .*!d0,A&1&! (+&;&1&#&! ('&/-1/$;'1-!+-0,26.&!+-:-?*/$4!+-+#&1-%=! (2;-%!$#$!

+-',*(-%!'*!('1-,$#&!(1$.*('!0&!.*!-($:2,&/.*!:-'-1-!+&!$!/*+-',*</- e=!/&:#&;&1&!G-:-1$3!X*)$3=!

+,*0(.*0/$9&!2+,&1*!-($:2,&1&.23*:!0,2;'1&!V&,(4!H,1&'()&7!WE1$.*'!-($:2,&/.&=!YZYY7\7!

F&1*0*/$! ('&1=! $5%*?2! -('&#-:=! 0$.*#$! 1*3! (+-%*/2'$4! Ybf! $(+$'&/$)&! )-.$! (%&',&.2! 0&! $%!

2(#2:*! -($:2,&1&.23$4! 0,2;'&1&! /$(2! +-',*</*! 5<-:! 6*:&!$4!$! /*! )-,$('*7! E'-:&! -/$=! '&)1$%!

/&6$/-%! ,&5%$;#.&/.&=!$('-0-</- ! +-1$(2.2! ',-;)-1*! -($:2,&/.&! -($:2,&'*#.$%&! $! +,*%$.*!

+,*-('&#$%!-($:2,&/$9$%&! ;'-! (%-! $! -<.&(/$#$! 2! .*0/-%! -0! +,*'4-0/$4! +-:#&1#.&7!F*! <$(%-!

(%.*#$! 5&<-,&1$'$! )&)-! 2(#$.*0! /&('2+&! *)(',*%/*! 1,*%*/()*! /*+-:-0*! ('1&,&.2! $525*'&/!

+,$'$(&)!/&!.&1/*!+,-,&62/*!)-.$!<$!'&0&!%-,&#$!+-),$'$!/*!(&%-!/.$4-1*!1*3!(1*!;'*'*!/&('&#*!/&!

-0,*?*/-%!+-0,26.27!

@"'?,5*.(AMB(N%'&(,+6,%'.,5'(*(#3*),(8"J'&0(5'*(+.*+,%03/#(05*.*4+5,;(-#F,%'5'(6"*#)"*5*&'.,;(

05+%"04.,4(&"040.+5,4(.06*-*8'4' (

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

F&!:,&D$)-/2!̂ ^!%-:23*!.* !2-6$'$!)&)-!̀ h=^f!$(+$'&/$)&!(%&',&!0&!<$!+,*%$.*!-($:2,&/.&!',*<&#*!

<$'$!+,$#&:-?*/*!:*-:,&D()$%!+-0,26.$%&!(!-<5$,-%!/&!/.$4-1!(%&/.*/$!$#$!+-1*3&/$!,$5$)!-0!

/&('2+&!*)(',*%/$4!1,*%*/()$4!/*+-:-0&7 !!



!
!

%&!
!
!
!

R&!$&)-!.*!+-5$'$1/-!;'-!$(+$'&/$9$!(41&3&.2!0&!+,*%$.&!-($:2,&/.&!',*<&!<$'$!*)1$1&#*/'/&!,$5$)2!

)-.$!+-),$1&=!-/* !+-/*)&0! %-:2 !<$'$!-:,&/$6*/*!2!+,&)($7!C(-<$'- !2!-1-%!)-/),*'/-%!(#26&.2!

)&0&!<$!(*!-($:2,&/$9$!',*<&#$!+-'$9&'$!/&!+,-1-?*/.*!+,*1*/'$1*!/$A$%!+,*%$.&%&=!&!5&+,&1-!<$!

/&.$5#-A*/$.$!,$5$)2!+-1*5&/-%!(!)#$%&'()$%!+,-%.*/&%&!/&+-(#.*')2 !+#&3&#$!/&.1$;2!+,*%$.2!

-($:2,&/.&7! @5! '-:! <$! ,&5#-:&=! 02:-,-6/-! :#*0&/-=! )#$%&'()*! +,-%.*/*! %-:#*! /*$5,&1/-!

+-1*3&'$!0,2;'1*/*!,&5#$)*!.*,!21$.*)!+-('-.$!0$-!('&/-1/$;'1&!)-.$!($!'&)1*!+,*%$.*!-($:2,&/.&!

/*!<$!%-:&-!+,$2;'$'$7!

@"'?,5*.(AAB(N%'&(,+6,%'.,5'(*(6"04,/,(*+,-#"'./'( 6",3'-*V0.*/ (-0*-"'?+5,4(6*8"#I/,4' (

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

E&%-!^h=lf!$(+$'&/$)&!-(.*3&!(*! 0-1-#./-!$/D-,%$,&/-!-!0-('2+/$%!%*'-0&%&!(+,.*6&1&/.&=!

-0/-(/-! 2+,&1#.&/.&! ,$5$9$%&! +-1*5&/$%! (! )#$%&'()$%! +,-%.*/&%&=!0-)! (*! /.$4! `l=jf! /*!

-(.*3&! '&)-7! F&0&#.*=! /&!:,&D$)-/2! ^Y! %-:23*! .* ! 2-6$'$! )&)-! <$! (&%-! /.$4! ^`=[f! <$#-!

5&$/'*,*($,&/-! +,$(2('1-1&'$! (*%$/&,$%&=! -0/-(/-! (20.*#-1&'$! 2! )&%+&/.&%&! /&! $5/&0!

/&1*0*/2!'*%2=!;'-!.* !+-%&#-!+-,&A&1&.23*7!R-:-'-1-!)&0&!(*!25%*!2!-<5$,!1*3!(+-%*/2' &!

($:2,/-('=! -0/-(/-! +,*9$5/-('! 2!0-/-;*/.2! -0#2)&! )-.&!+,-$5#&5$!$5! )1&#$'*'/*! *029$,&/-('$7!

E'-:&!.*!1&A/$.*!/-!$)&0&!0&!-($:2,&1&'*#.$!+-0$:/2!(1$.*('!:,&?&/$%&!GH!$!+,2A*!&0*)1&'/*!

$/D-,%&9$.*!-!(&0&;/.*%=!&!$!<2023*%!2'.*9&.2!)#$%&'()$4!+,-%.*/&7!!

@+&)=!1&A/-! .*! /&:#&($'$! )&)-! <$! j_=lf! $(+$'&/$)&! %-,&#-! .-;! ,&5%$(#$'$! -! +,$(2('1-1&/.2!

(*%$/&,$%&=!-0/-(/-!(20.*#-1&/.2!2!)&%+&/.&%&!/&!/&1*0*/2!'*%2!;'-!-('&1#.&!+,-('-,&!5&!

+-5$'$1/2!+,-%.*/2!/&1*0*/$4!+-('-'&)&7!

!



!
!

%'!
!
!
!

@"'?,5*.(ADB(Y+/0Z'/(,.?*"4,"'.*+%,(,+6,%'.,5'(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

@&)-!/&!:,&D$)-/2!̂ h!%-A*%-!2-6$'$!0&!.*!-4,&<,2.23$4!bjf!$(+$'&/$)&!2+-5/&'-!(&!6$/.*/$9-%!

)&)- ! (*! Q2,-+&! 5&:,$.&1&! <,A*! -0! :#-<&#/-:! +,-(.*)&=! /.$4! `b=lf! 0-/*)#*!.*! $#$! /$%&#-!

2+-5/&'-! (&! 5&)-/$%&=! )-/1*/9$.&%&! $! $/$9$.&'$1&%&! Q8a&! 2(%.*,*/$%! +,*%&! (%&/.*/.2!

2'.*9&.&!)#$%&'()$4!+,-%.*/&=!-0/-(/-!2<#&A&1&/.&!/.$4-1$4!26$/&)&7!!

C/-!;'-!.*!(1&)&)-!5&/$%#.$1$.*=!.*('!6$/.*/$9&!0&!6&)!Yh=`f!/.$4!/$.*!5&<,$/2'-!-)-!'-:&!;'-!(*!

Q2,-+&!5&:,$.&1&!<,A*!-0!:#-<&#/-:!+,-(.*)&7!

@"'?,5*.(AGB(N%'&(,+6,%'.,5'(*()'-",/'&'./#(E#"*60(F"J04(*8(-3*F'3.*-(6"*+/05' (

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!



!
!

%(!
!
!
!

@+&)=! /$.*! (1*! '&)-!9,/-! (! -<5$,-%!/&! '-! 0&!.*! /&! :,&D$)-/2!̂ j !%-:23* !2-6$'$! )&)-! l`=`f!

$(+$'&/$)&!+-5/&.*!+-#$'$)2!-0,A$1-:!,&51-.&!)-.2!-($:2,&1&'*#.$!(1*!1$;*!+,$%.*/.2.27!!

@"'?,5*.(ARB([6*).'%*+%(,+6,%'.,5'(+'(6*3,%,5*4(*8"J,&*-("')&*/'(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

E4-0/-!'-%2=!6&)!bY=`f!$(+$'&/$)&!<$#-!<$!5&$/'*,*($,&/-!*029$,&'$!(*!-!1*3!(+-%*/2'-.!+-#$'$9$!

'*!$('2!+,&)'$9$,&'$!2!<2023/-('$!2)-#$)-!(*!5&!'-!('1-,$!+,$#$)&7!F.$%&!(*!%-A*!0-0&'$!$!2-6*/$4!

`f!/&!:,&D$)-/2! ^b!)-.$!+-#$'$)2!-0,A$1-:!,&51-.&!/* !<$!+,&)'$9$,&#$=!&#$!<$!(*!-!/.-. !*029$,&#$!

+&!%-A0&!$!+,-%.*/$#$!%$;#.*/.*!/&+-(#.*')27!

@"'?,5*.(ASB(H',.%0"0+,"'.*+%(,+6,%'.,5'(*(08#5'9,/,(6*3,%,50(*8"J,&*-("')&*/'(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!



!
!

%)!
!
!
!

F&)-/! +-('&1#.*/$4!+$'&/.&!(-9$-0*%-:,&D()-:!)&,&)'*,&=!&!+-'-%!$!-/$4!+-1*5&/$4!(&!'*%-%!

0$+#-%()-:! ,&0&=! $(+$'&#&! (*! +*,9*+9$.&! ,&0/-! &)'$1/-:! ('&/-1/$;'1&! GH! -!',*/2'&6/-% =!

-0/-(/-! <2023*%! ,&02! -($:2,&1&'*#.&7! @(+$'&/$9$! (2!%-,&#$! $()&5&'$! (1-.! ('2+&/.! (#&:&/.&=!

-0/-(/-! /*(#&:&/.& ! (! -0,*?*/$%! '1,0/.&%&!/&! #.*('1$9$! -0! ^! 0-! b7! >-6)&! ^! /&! /&1*0*/-.!

#.*('1$9$!-5/&6&1&#&!.*!+-'+2/-!/*(#&:&/.*!(!/&1*0*/-%!'1,0/.-%=!0-)!.*! '-6)&!b!$5,&A&1&#&!

(2+,-'/-=!-0/-(/-!+-'+2/-!(#&:&/.*!(&!$('-%7! !

E'-:& ! .*! /&! :,&D$)-/2!^l !%-:23*! 2-6$'$!0&! (*! jZf! $(+$'&/$)&! /$'$! (#&A*=! &! /$'$! /*! (#&A*! (&!

'1,0/.-%! 0&! (2! <&5*! +-0&'&)&! -($:2,&1&.23$4! 0,2;'&1&=! 2! -<#$)2! $/D-,%&9$.&=!6$/.*/$9&! $!

-)-#/-('$=!1,$.*0/&!$%-1$/&!)-.&!%-A*!<$'$!-0!$525*'/*! )-,$('$!+,$#$)-%!(25<$.&/.&=!-0/-(/-!

)-/',-#$,&/.&!2'.*9&.&!)#$%&'()$4!+,-%.*/&7!C/-!;'-!.*!+-5$'$1/-!.*('!0&!(*!Y[=Yf!/.$4!(#&A*=!

0-)! (*!^lf! /.$4!2!+-'+2/-('$! (#&A*!(&! /&1*0*/-%! '1,0/.-%7!T<,-.! /&1*0*/$4!20.*#&!$5/-($!

`h=Yf =!;'-!.*!$!1$;*!/*:-! -+'$%$('$6/&!1,$.*0/-('!)-.&!+-'1,?2.*!0&!,&0/-!&)'$1/-!('&/-1/$;'1-!

GH!+,*+-5/&.*!1,$.*0/-('! -($:2,&1&.23$4!0,2;'&1&7!C/2!',*/2'&6/2 =!&!+-'-%!$!<20232! )-.2!

%-:2! +,*/$.*'$! (1-.$%! -($:2,&/$9$%&=! -0/-(/-! +-.*0$/9$%&! )-.$! <$! '-! %-:#$! $! +-('&'$! '*!

(20.*#-1&'$!2!$5:,&0/.$!($:2,/*=!-'+-,/*!$!-0,A$1*!5&.*0/$9*7!

@"'?,5*.(ATB(N%'&(,+6,%'.,5'(*(&",/08.*+%,(F')'(6*8'%'5'(*+,-#"'&'/#Z,;(8"#$%'&'(

!

@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

F-=! /&! :,&D$)-/2!^[ !%-:23* ! .*!2-6$'$! )&)-! (*!Yh=Yf! $(+$'&/$)&! /$'$! (#&A*=! /$'$! /*! (#&A*! (&!

'1,0/.-%!0&!<$!2#-:&!-($:2,&1&.23$4!0,2; '&1&!2!*029$,&/.2!-($:2,&/$)&!-!%-:23$%!,$5$9$%&!

+-1*5&/$%!(!)#$%&'()$%!+,-%.*/&%&!$!+,-%$9&/.2!(',&'*:$.&!+,$#&:-0<*!/&!$('*!<$!',*<&#&!<$'$!



!
!

%*!
!
!
!

1*3&! /-! ; '-! .*! (&07!C/-! ;'-! .*! 1&A/$.*! .*('! 0&! (*! hh=lf! $(+$'&/$)&! (#&A*=!0-)! (*! Y[=Yf! 2!

+-'+2/-('$!(#&A*!(&!/&1*0*/-%!'1,0/.-%7!!

@"'?,5*.(AUB(N%'&(,+6,%'.,5'(*(#3*),(*+,-#"'&'/#Z,;(8"#$%'&'(6*&0)'.*/(+'(08#5'9,/*4(

*+,-#"'.,5' (

!
@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

C/- !;'-!.*!5&<,$/.&1&.23*!.*('!0&!(*!6&)!jf̀!$(+$'&/$)&!/$'$!(#&A*!/$'$!/*!(#&A*!(!'1,0/.-%!0&!(2!

- ($:2,&1&.23&! 0,2; '1&! (2! (+-(-</&! $! &0*)1&'/-! -+,*%#.*/&! /-($'$! (*! (! +-,&('-%!; '*'&! )-.*!

+,-$5#&5*!$5!(1*!6*;3$4!*)(',*%/$4!1,*%*/()$4!/*+-:-0&7!!

@"'?,5*.(AWB(N%'&(,+6,%'.,5'(*(*6"043/0.*+%,(*+,-#"'&'/#Z,;(8"#$%'&'(6*&0)'.*/(+'(6*"'+%*4(

$%0%'(6"*#)"*5*&'.,;(05+%"04.,4(&"040.+5,4(.06*-*8'4'(

!
!
@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!



!
!

&+!
!
!
!

F&! :,&D$)-/2!^`! .*!%-:23*!2-6$'$! )&)-! (*!YY=jf! $(+$'&/$)&! /*! (#&A*=!0-)! (*! /.$4!^Z=jf!2!

+-'+2/-('$!/*!(#&A*!(&!/&1*0*/-%!'1,0/.-% =!;'-!2)&52.*!/&!%&/.&)!+-1.*,*/.&!2!-($:2,&1&'*#.*!

$!/.$4-1*!<2023*!%-:23/-('$!2!<-,<$!+,-'$1!2'.*9&.&!)#$%&'()$4!+,-%.*/&7!@+&)=!/*!<$(%-!(%.*#$!

5&/*%&,$'$!1$(-)*!20.*#*!)-.$!(*!+-/&1#.&.2!2!'-6)$!h!t !/$'$!(*!(#&A*%=!/$'$!(*!/*!(#&A*%!a!)-.$!

(2:*,$,&.2! 0&! $(+$'&/$9$! /$(2! 2! +-'+2/-('$! -0#26/$! 5<-:! 6*:&! <$!+,&1-0-</&! $! &0*)1&'/&!

*02)&9$.&!%-:#&!$!+,-%$.*/$'$!/.$4-1&!%$;#.*/.&!$!('&1-1*!;'-!(2!$!+-'1,0$#$!/&!:,&D$)-/2!^^7!

F&+-(#.*')2!(2!(*=!/&)-/!$(+$'$1&/.&!+*,9*+9$.&!$(+$'&/$)&!-!',*/2'&6/-% =!-0/-(/-!<2023*%!

,&02!-($:2,&1&'*#.&=!&/&#$5$,&#$!-(-</$!+-('2+9$!)-.$%&!-/$!+,$0-/-(* !-0,A$1-('$!-)-#$;27!!

E'-:& !(* !/&!:,&D$)-/2!̂ _!%-A*!2-6$'$!)&)-!1$;*!-0!+-#-1$9*=!-0/-(/-!blf!$(+$'&/$)&!+-025$%&!

-(-</*!,&0/.*!)&)-!<$!(%&/.$#$!(1-.!2:#.$6/$!-'$(&)!$!+,$0-/$.*#$!-0,A$1-('$!-)-#$;&7!C/$!/&.6*;3*!

,*9$)#$,&.2! -'+&0=! %&/.*! 1-5*! &2'-%-<$#*=! &! 1$;*! <$9$)#*! '* ! )-/',-#$,&.2! +-',-;/.2! 1-0*! $!

*#*)',$6/*! */*,:$.*7! F*)$! -0! /.$4! 25:&.&.2! (1-.*! 1-3*! $! +-1,3*=! )-,$('*! )$;/$92! 2! ,&5/$%!

($'2&9$.&%&!'*!)-,$('*!-</-1#.$1*!$51-,*!*/*,:$.*!+-+2'!(-#&,/$4!+&/*#&7!

@"'?,5*.(AXB(Y+*F.0("'8./0(,+6,%'.,5'(5*/,4'(+4'./#/#(+&*/(#-3/,I.,(*%,+'5(,(6",8*.*+0(

*8"J,&*+%,(*5*3,$'(

!
@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

@(+$'&/$9$%&!.*=!/&!),&.2!&/)*'/-:!2+$'/$)&=!<$#-!+-('&1#.*/-!+$'&/.*!<$!#$!-/$!<$#$!(+,*%/$!

+,-%$.*/$'$!+,-%$.*/$'$!-0,*?*/*!0$.*#-1*!(1-.*: !A$1-'&!2)-#$)-!<$!'&0&!+-5$'$1/-!2'.*9&#$!/&!

(%&/.*/.*!2'.*9&.&!)#$%&'()$4!+,-%.*/&7!F&!:,&D$)-/2!YZ!%-A*!(*!2-6$'$!)&)-!<$!-4,&<,2.23$4!

`[f !$(+$'&/$)&!<$#-!(+,*%/-!26$/$'$!'&)-!/*;'-=!0-)!^hf!/.$4!/*!<$7!E1&)&)-!.*!5&/$%#.$1-!

/&+-%*/2'$!)&)-!<$![^=jf!$(+$'&/$)&!+,-%.*/$#-!(1-.*!%$;#.*/.*!2)-#$)-!<$!0,A&1&!$#$!

-($:2,&1&'*#.$!('1-,$#$!-0,*?*/*!+-'$9&./*!%.*,*7!!



!
!

&"!
!
!
!

@"'?,5*.(DMB(<+6,%'.,5'(*(4*-#Z,4(6"*4/0.'4'(+&*-(J,&*%'("'8,(6*),%,&.*-(#%/09'/'(.'(

+4'./0./0(#%/09'/'(53,4'%+5,;(6"*4/0.'(

!
!
@51-,i!N2'-,!'*%*#.*%!$(',&A$1&/.&!

@&)-!.*!(1,4&!+,-1-?*/.&!$5/&0!&/&#$5$,&/-:!*%+$,$.()-:!$(',&A$1&/.&!<$#&!2'1,?$1&/.*!-0/-(&!

$5%*?2!+,*',+#.*/$4! :2<$'&)&!25,-)-1&/$4!1,*%*/()$%! /*+-:-0&%&!$!1,$.*0/-('$!+-),$1*/*!

-($:2,&/.*%!%-A*%-!5&)#.26$'$!)&)-!(%-! /.$%*!$('-0-</-! +,$)2+$#$!$525*'/-!1,$.*0/&!(&5/&/.&!

-!,&5$/$!(1$.*('$!$(+$'&/$)&!-!,$5$9$%&!+-1*5&/$%&!(&!2'.*9&.*%!)#$%&'()$%!+,-%.*/&!'*!%.*,&%&!

+,$#&:-0<*!$('$%&7!C0!-/$4!-4,&<,2.23$4!)-. *!)&A2!0&!.*!lb=_f !$(+$'&/$)&!2+-5/&'-!(!2(#2:&%&!

0,2;'&1&! 5&! -($:2,&/.*!$!0&!$('*! $! )-,$('*! 0-! -/$4! 5&<,$/.&1&.23$4! )-.*!)&A2!0&! .*!+,$#$)-%!

2:-1&,&/.&! (1-.*! +-#$9*! -($:2,&/.&!(&%-! ^[=Yf! $(+$'&/$)&! -<,&'$#-! +-5-,/-('! /&! ,$5$)*!

+-1*5&/*!(!)#$%&'()$%!+,-%.*/&%&7!"&0!(*!/&1*0*/-%! /&0-0&!0&!.*!-0!YY=`f!$(+$'&/$)&!)-.$!

(2!(/-($#$!%&'*,$.&#/*!+-(#.*0$9*!25,-)-1&/*!1,*%*/()$%!/*+-:-0&%&!+-+2'!-#2.&=!'-+#$/()$4!

1&#-1&!$!+-+#&1&=!/.$4!lb=[f!/$.*!<$#-!-($:2,&/-=!%-A*%-!(&!($:2,/-;32!5&)#.26$'$!0&!+-('-.$!

'517!.&5!2!-($:2,&'*#./-.!5&;'$'$7!F$.*!$5/*/&?2.23*!0&!$('$!+-('-.$!(! -<5$,-%!/&!'-! 0&!(*!(&%-!

^h=lf!$(+$'&/$)&!-(.*3&!0-1-#./-!$/D-,%$,&/-!-!0-('2+/$%!%*'-0&%&!(+,.*6&1&/.&=!-0/-(/-!

2+,&1#.&/.&! ,$5$9$%&! +-1*5&/$%! (! )#$%&'()$%! +,-%.*/&%&=! 0-)! [_=Yf! /.$4! (%&',&! 0&! <$!

*)-/-%()*! :2<$')*! 25,-)-1&/*! 1,*%*/()$%! /*+-:-0&%&! ',*<&#&! (/-($'$! 0,A&1&7!F- =! )&0&!

25%*%-! 2! -<5$,! 0&!`^=[f! $(+$'&/$)&! (%&',&! 0&! +-('-.$! +-',*<&! 5&!21-?*/.*%! 2/$1*,5&#/*!

+-#$9*!-($:2,&/.&!+-(*</-!-(%$;#.*/*!5&!,$5$)*!+-1*5&/*!(!)#$%&'()$%!+,-%.*/&%&!'* !0&!<$!

/.$4!`[f!<$#-! (+,*%/-!+,-%$.*/$'$! -0,*?*/*!0$.*#-1*! (1-:!A$1-'&!2)-#$)-!<$! '&0&!+-5$'$1/-!

2'.*9&#$!/&!(%&/.*/.*!)#$%&'()$4!+,-%.*/&=!%-A*%-!5&)#.26$'$!)&)-!<$=!25!('*6*/-!+-1.*,*/.*!$!

)1&#$'*'/2!*02)&9$.2=!$(+$'&/$9$!<$#$!(+,*%/$!(20.*#-1&'$!2!<-,<$!+,-'$1!)#$%&'()$4!+,-%.*/&7!!



!
!

&#!
!
!
!

?/!="&4-(@"& '

R-1$.*(/$!,&51-.! $/'*/5$'*'&! 2'.*9&.&! )#$%&'()$4! +,-%.*/&!-(#$)&1&! (#-A*/-! %*?20.*#-1&/.*!

+,$,-0/$4!+,-9*(&!$!#.20()$4!&)'$1/-('$7!C0!('&<$#/$4!)#$%&'()$4!21.*'&!+,*0$/02(',$.()-:!0-<&!

0- !+-.&1*=!&!+-'-%!$!/*)-/',-#$,&/-:!,&51-.&!)#$%&'()$4!+,-%.*/&!2!Y^7!('-#.*327!F&1*0*/-!

,&50-<#.*!-<$#.*A*/-!.*!$/02(',$.&#$5&9$.-%=!5/&/('1*/$%!-'),$3$%&=!%*?2/&,-0/-%!(2,&0/.-%!

'*!)-/'$/2$,&/$%!-0,A&1&/.*%!,&1/-'*A*!$5%*?2!:-(+-0&,()-:!$!-0,A$1-:!,&51-.&7!E'-:&!3*!$!

<2023$!,&51-.!2'.*9&.&! )#$%&'()$4!+,-%.*/&! /&.1$;*! -1$($'$! -!26$/)-1$'-('$! :#-<&#/$4! /&+-,&!

+,*%&!2<#&A&1&/.2!:#-<&#/*!*%$($.*!('&)#*/$6)$4!+#$/-1&=!-(-<$- !2:#.$)-1-:!0$-)($0&=!/&;-.!

+,$#&:-0<$! /*+,*01$0$1$%! -)-#/-('$%&! $! +-'$9&/.2! -0,A$1-:! -0/-(&! $5%*?2! 6-1.*6&/('1&! $!

+#&/*'&7!8)-#$)-!A*#$%-!5&0,A&'$!:#-<&#/-!5&'-+#.*/.*!$(+-0!+,*0-0,*?*/$4!^=bcI !0-!YcI !'*!

$5<.*3$!(',&;/*=! &! /*,$.*')-! $! /*+-1,&'/*! +-(#.*0$9*=! )#$%&'()2! /*2',&#/-('! %-,&%-! +-('$3$!

/&.)&(/$.*! 0-! YZbZ7! :-0$/*7! F-=! 0-)! %$! ,&0$%-! /&! ('1&,&/.2! %.*,&=! +,-+$(&! $! 5&)-/&! 5&!

(%&/.*/.*!*%$($.*!2:#.$)-1&!0$-)($0&=!0,2;'1*/*=!:-(+-0&,()*!$!*)-#-;)*!+-(#.*0$9*!2'.*9&.&!

)#$%&'()$4! +,-%.*/&! +-('&.2! /&;&! ('1&,/-('7! 8! /&0-#&5*3$%! :-0$/&%&! -/*! <$! (*! ',*<&#*!

%&/$D*('$,&'$!2! -<#$)2!+-,&('&! '*%+*,&'2,&=!+,-%.*/&%&!2! )-#$6$/$!+&0&#$/&=!$525*'/-! .&)-:!

1.*',&!$!/*)-/',-#$,&/$4!;2%()$4!+-A&,&7!!

F&,&1/-=! ,&/.$1-('! 3*! 5&! (1&)2! 0,A&12! <$'$! (+*9$D$6/&! 5<-:! 6*:&! 3*! (1&)&! -0! /.$4! 26$/)*!

)#$%&'()$4!+,-%.*/&!-(.*'$'$!/&!0,2:&6$.$!/&6$/!+&!'&)-!$!G*+2<#$)&!H,1&'()&7!C/&!(*!',*/2'&6/- !

/&#&5$!%*?2!0,A&1&%&!6#&/$9&%&!Q8!)-.*!(2!/&.%&/.*!-($:2,&/*!-0!)&'&(',-D&#/$4!,$5$)&!5<-:!

6*:&!3*!$!<#&:$!-6*)$1&/$!+-,&('!+-('-')&!-($:2,&/$4!-0!)&'&(',-D&#/$4!,$5$)&!$!'&0&!<$'$!%&/.$!-0!

+,-(.*)&!Q2,-+()*! 2/$.*7!F$'$! -/ !/$.*!+,*'.*,&/-!5&0-1-#.&1&.23!(! -<5$,-%!0&! .*!2!+,-(.*)2!

-($:2,&/-! (&%-! hbf! *)-/-%()$4! :2<$'&)&! +-1*5&/$4! (! )#$%&'()$%! +,-%.*/&%&=!0-)! .*! 2!

/*)$%!0$.*#-1$%&!-($:2,&/-!bf!$#$!%&/.*7!!

F&)-/!+,-1*0*/-:!*%+$,$.()-:!$(',&A$1&/.&=!%&/.&!1,$.*0/-('!+-),$1*/&!-($:2,&/.*%!2!-0/-(2!

/&!+,*',+#.*/* !:2<$')* !25,-)-1&/* !*)(',*%/$%!1,*%*/()$%!/*+-:-0&%&!2-6*/&! .*!$!)-0!,&0/-!

&)'$1/-:!('&/-1/$;'1&!G*+2<#$)*!H,1&'()*7!@&)-!.*!(&%-!^[=Yf!$(+$'&/$)&!-<,&'$#-!+-5-,/-('!

/&!,$5$)*!+-1*5&/*!(!)#$%&'()$%!+,-%.*/&%&!+,$#$)-%!2:-1&,&/.&!(1-.*!+-#$9*!-($:2,&/.&!/.$4!

`[f! <$#-! <$! (+,*%/-! +,-%$.*/$'$! -0,*?*/*! 0$.*#-1*! (1-:! A$1-'&! 2)-#$)-! <$! '&0&! +-5$'$1/-!

2'.*9&#$! /&! (%&/.*/.*! )#$%&'()$4! +,-%.*/&7! E'.*9&/.*%! +-1.*,* /.&! 2! -($:2,&1&'*#.*!),-5!

)1&#$'*'/2! $! +,&1-0-</2! *02)&9$.2! %-:#-! <$! 0&#*)-! 0-:2,&'$! (! -<5$,-%! /&! '-! 0&! `h=Yf!

$(+$'&/$)&! +,*+-5/&.*!0&! (2! <&5*! +-0&'&)&! -($:2,&1&.23$4! 0,2;'&1&=! 2! -<#$)2! $/D-,%&9$.&=!

6$/.*/$9&!$!-)-#/-('$=!1,$.*0/&!$%-1$/&!)-.&!%-A*!<$'$!-0!$525*'/*!)-,$('$!+,$#$)-%!(25<$.&/.&=!



!
!

&$!
!
!
!

-0/-(/-! )-/',-#$,&/.&! 2'.*9&.&! )#$%&'()$4! +,-%.*/&7!E'-:& =!0&/&(! )&0&!2'.*9&.! 1,*%*/()$4!

+,-%.*/&! +-('&.* ! (1*! -6$'$.$=! &! *)(',*%/*! 1,*%*/()*! /*+-:-0*! (1*! 6*;3*! $! -5<$#./$.*=!

2:-1&,&/.*!-($:2,&/.&!+-('&.*!/*$5-('&1&/!&#&'!2!$5:,&0/.$!('&<$#/*=!-'+-,/*!$!-0,A$1*!5&.*0/$9*7!

C($:2,&1&'*#.$!(2!)#.26/$!(20$-/$9$!/&!D$/&/9$.()-%!',A$;')2!)-.$!+,-9.*/-%=!+,*25$%&/.*%!$!

0$1*,5$D$)&9$.-%!,$5$)&=!+,-%$9&/.*%!%.*,&!2<#&A&1&/.&!$('$4!25!(',&'*:$.*!+,$#&:-0<*!$('$%&=!

,&51-.*%!$/-1&'$1/$4!+,-$51-0&=!2#&:&/.$%&!2!-0,A$1$!,&51-.!'*!(2,&0/.-%!(!.&1/$%!'$.*#$%&=!

-0/-(/-! 0,A&1&%&! 0&#*)-! /&0$#&5*! (1-.*=! .*0$/('1*/-=! ',&0$9$-/&#/-! +,2A&/.*! D$/&/9$.()*!

5&;'$'*7! ]*3! /&1*0*/*! *)(',*%/*! 1,*%*/()*! /*+-:-0*! /&/-(*! $5,&5$'-! 1*#$)*=! &!)&')&0&! $!

/*+-1,&'/*=! ;'*'* ! $/D,&(',2)'2,$=!:-(+-0&,('12! $! -)-#$;2! 5<-:! 6*:&! $5,&1/-! 2'.*62! /&! ,&5/*!

*#*%*/'*! /&;$4! A$1-'&7! E'-:&=! -/*! /&:#&;&1&.2! (1*! 1&A/$.2!)--,0$/&9$.2! .&1/-:! $! +,$1&'/-:!

(*)'-,&=! /2A/-('! +,&1-0-</* ! 5&;'$'*=! -0/-(/-! +,$#&:-0<*! )&)-! <$! (*! -621&#&! ($:2,/-('! $!

-'+-,/-('! +-.*0$/9&=! &#$! $! 5&.*0/$9*! 2! 9$.*#$/$7!C($%! /&! #-)&#/-.=!-($:2,&'*#.$! 0.*#2.2! $! /&!

,*:$-/&#/-.=! /&9$-/&#/-.! $! :#-<&#/-.!,&5$/$!25! +-0,;)2! ,*-($:2,&'*#.&7! C/$=! 0$1*,5$D$)&9$.-%!

,$5$)&!/&!:#-<&#/-.!,&5$/$!(%&/.2.2!',-;)-1*!+-),$3&!,$5$)&!/&!0-<,-<$'!(1$4!),&./.$4!)-,$(/$)&!

-($:2,&/.&!6$%*!+,$0-/-(*!(%&/.*/.2!$5/&0!-+$(&/-:!'517!.&5&!2!-($:2,&'*#./-.!5&;'$'$7!

G$5$9$!(2!0&/&(!+-('&#$!(*,$.()$=!%*?2-1$(/$!$!:#-<&#/$=!-0/-(/-!1$;*!/$(2!-:,&/$6*/$!1,*%*/-%!

$!+,-('-,-%!)&-!;'-!.*!'-! /*)&0&!<$#-=!&!/*0-('&'&)!)&+&9$'*'&!/&!/&!',A$;'2!-($:2,&/.&=!&!+-'-%!

$!,*-($:2,&/.&!,*52#'$,&-!.*!('1&,&/.*%!/-1$4!D$/&/9$.()$4!+,-$51-0&7!F.$4-1-%!(*!2+-,&<-%!

+,*<&92.*!,$5$)!-($:2,&'*#.&!/&!2#&:&6*!',A$;'&!)&+$'&#&=!('1&,&!0-0&'/$!)&+&9$'*'!5&!+,*25$%&/.*!

/-1$4! ,$5$)&! '*! +,$0-/-($!.&6&/.2! -'+-,/-('$! /&! )#$%&'()*! +,-%.*/*! 25! (%&/.*/.*! :#-<&#/*!

*%$($.*!('&)#*/$6)$4!+#$/-1&7!>&)-!.*!2(+- ('&1#.&/.*!/$()-2:#.$6/-:=!,*(2,(/-!26$/)-1$'$.*:!$!

-0,A$1-:!(1$.*'&!$5&51&#-!,&51-.!+-('-.*3$4!$!0*D$/$,&/.&!/-1$4!$/$9$.&'$1&!)-.*!0$.*#*!/&1*0*/$!

9$#.7!E'-:&!(2 !-($:2,&1&'*#.$!)&-!$525*'/-!5/&6&./$!$/('$'29$.()$!$/1*('$'-,$=!(!-<5$,-%!/&!'-! 0&!

2+,&1#.&.2!1*#$)$%!0$.*#-%!&)2%2#$,&/*! ;'*0/.*! ('&/-1/$;'1&=!&!+-'-%!$! :-(+-0&,('1&!(1&)*!

0,A&1*=!+,*+-5/&'$!)&-!)#.26/*!D$:2,*!(',&'*:$.*!0,2;'1*/-! -0:-1-,/-:!D$/&/9$,&/.&7!!

C/$!(1-.$%!2#&:&/.$%&!,*D$/&/9$,&.2!+-('-.*3*!$#$!D$/&/9$,&.2!/-1*!+,-.*)'*!2(%.*,*/*!+,*%&!

-</-1#.$1$%!$51-,$%&!*/*,:$.*=!+-1*3&/.2!*D$)&(/-('$!',A$;'&!'*!(%&/.*/.2!*%$($.*!('&)#*/$6)$4!

+#$/-1&=!+-(*<$9*!2:#.$)-1&!0$-)($0&7!E'-:& !.*!%-:23*! 5&)#.26$'$!)&)-!-+$(&/&!01-.&)&!2#-:&!

t !2+,&1#.&/.&!,$5$)-%!+-1*5&/$%!(!)#$%&'()$%!+,-%.*/&%&!2!(1&)-%!(%$(#2!25!2(%.*,&1&/.*!

)&+$'&#&!2!-0,A$1*=!0,2;'1*/-!-0:-1-,/* !+,-.*)'*! t !0*D$/$,&!-($:2,&'*#.*!)&-!)#.26/*!(20$-/$)*!

2!<-,<$!+,-'$1!2'.*9&.&!)#$%&'()$4!+,-%.*/&7!!



!
!

&%!
!
!
!

7175!' 45%$*"%(* $ '

^7! N#D$*,=! "7! WYZYZ7\=!C0:-1-,/-! 2#&:&/.*! $! -0,A$1-('! 2! (*)'-,2! D$/&/9$.()$4! 2(#2:&!

Q2,-+()*!2/$.*=!L"&'%+5,(I'+*6,+()'(YN<@[:C\]E=!Wh\=!^hhâ b^7!
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+,*25*'-! ^7! +,-($/9&! YZYh7! :-0$/*! (!

4''+(ikkMMM79-/($#$2%7*2,-+&7*2k*/k+-#$9$*(k9#$%&'*a94&/:*k9#$%&'*a*L'*,/&#a+-#$9Jk!!

l7! I,-&'$&!-($:2,&/.*!WYZY^7\=!7*3,%,5'(*8"J,&*+%,(#3'-'./'(=:YCK<C(*+,-#"'./'(8B8B!q*a

+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikk%*0$&79,-($:74,k)-%+&/$.&k2+#-&0(k+-#$'$)&s-0,5$1-:s2#&:&/.&s9,-&'$&s-($:2,

&/.&s0s0s#$+&/.sD<`D^Z_j&_7+0D{s:#|^}^$J/[/+}s:&}V>~^VB9^VB9MFJjLF5Q

^V>:5F>~Z}s:&sjZQZY_•PTj}V>9LF>QjV58ZVJjLX.Q2V>9LF>QjFBVZV

Ij^F$jMX.N 7!!

[7! m2,&)=!V7=!S&)-16*1$3!B7!WYZZ[7\=!Y+,-#"'./0(,(",),9, =!T&:,*<=!GG$P!

`7! B,A&1/$! 4$0,-%*'*-,-#-;)$! 5&1-0! WYZ^j7\=! >-+#$/()$! 1&#-1$! )-.$! %-:2! 0.*#-1&'$! /&!

50,&1#.*=! +,*25*'-! ^Y7! +,-($/9&! YZYh7! :-0$/*! (!

4''+(ikk%*'*-74,k-<.&1*s/&.&1*s/&'.*9&.$7+4+{(*9'$-/|-//€+&,&%|-<.&1*€*#|+,$-+9

*/.&€0&.|+,ZhZlYZ^j !

_7! B,A&1/$!4$0,-%*'*-,-#-;)$!5&1-0!WYZ^_7\=!>-+#$/()$!1&#!t !;'-=!:0.*=!)&0&!$!0-!)&0&{=!

+,*25*'-! YZ7! ($.*6/.&! YZYj7! (!

4''+(ikk%*'*-74,k-<.&1*s/&.&1*s/&'.*9&.$7+4+{(*9'$-/|-//€+&,&%|-<.&1*€*#|+,$-+9

*/.&€0&.|+,^hZlYZ^_!!

^Z7!Q@CRN! WYZYY7\=! E#"*60'.( ,.+#"0"+a( 0b6*+#"0( %*( 6;P+,9'3( 93,4'%0( 9;'.-0( ",+5! q*a

+2<#$)&9$.&r=! +,*25*'-! ( !



!
!

&&!
!
!
!

4''+(ikkMMM7*$-+&7*2,-+&7*2k($'*(k0*D&2#'kD$#*(k+2<#$9&'$-/(k-'4*,s0-92%*/'(k0$(92(($

-/s+&+*,s-/s+4J($9&#s9#$%&'*s94&/:*s,$()(7+0D!

^^7!Q@CRN! WYẐ _7\=! E<Y7C( N%'??( !,+9#++,*.( 7'60"`( 7"*%09%,*.( -'6( ?*"( .'%#"'3(

9'%'+%"*6;0+! q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikkMMM7*$-+&7*2,-+&7*2k($'*(k0*D&2#'kD$#*(k+2<#$9&'$-/(k&01$9*k*$-+&â _a

j`bs*$-+&s('&DDs0$(92(($-/s+&+*,s+,-'*9'$-/s:&+7+0D!!

^Y7!Q@CRN!WYZ^_7\=!Y6,.,*.(*.(N#+%',.'F,3,%P(O,;,.(N*3&0.9P(<<!q*a+2<#$)&9$.&r=!+,*25*'-!(!

4''+(ikkMMM7*$-+&7*2,-+&7*2k(J('*%kD$#*(kYZ^_â YkYZ^_aZ_a

hZs-+$/$-/(2('&$/&<$#$'JM$'4$/(-#1*/9J$$7+0D!!!!!

^h7!Q2,-('&'!WYZYY7\=!X-((*(!D,-%!9#$%&'*!94&/:*i!p^jb!<$##$-/!$/!&!0*9&0*=!+,*25*'-!Y_7!

($.*6/.&! YZYh7! (!4''+(ikk*97*2,-+Y&7*2k*2,-('&'k*/kM*<k+,-029'(a*2,-('&' a/*M(kak00/a

YZYY^ZYjâ !!

^j7!Q2,-+*&/! I*/',&#! O&/)! WYZYh7\=!7*3,9P( *6%,*.+( %*( "08#90( %;0( 93,4'%0( ,.+#"'.90(

6"*%09%,*.( -'6! q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikkMMM7*$-+&7*2,-+&7*2k(J('*%kD$#*(kYZYha

Zjk*9<7+-#$9J-+'$-/(sQ@CRNy9Z&0&*b`<[7*/s7+0D!!

^b7!Q2,-+*&/! I-%$(($-/!WYZYj7\=!Q8! :,**/!<-/0(=!+,*25*'-! ^b7! ($.*6/.&!YZYj7! :-0$/*! (!

4''+(ikkMMM79-/($#$2%7*2,-+&7*2k*/k$/D-:,&+4$9(k*2,-+*&/a:,**/ a<-/0(k!!

^l7!Q2,-+*&/!I-%$(($-/!WYZY^7\=!E2('&$/&<#*!D$/&/9*=!+,*25*'-!^b7!($.*6/.&!YZYj7!:-0$/*!(!

4''+(ikk*97*2,-+&7*2k/*M(,--%kD$(%&k$'*%(k[^`Yb^k*/!!

^[7!Q2,-+*&/!I-%%$(($-/ !WYZ^`7\=![+,.-(,.+#"'.90(,.( '8'6%'%,*.(%*(93,4'%0(9;'.-0 !q*a

+2<#$)&9$.&r=! +,*25*'-! (! 4''+(ikk9#$%&'*7*97*2,-+&7*2k(J('*%kD$#*(kYZ^`a

Zjk$/(2,&/9*s&0&+'&'$-/s*/7+0D•!

^`7!Q2,-+*&/!I-2/9$#!W<7!07\=!b!D&9'(!&<-2'!'4*!Q8z(!:-&#!-D!9#$%&'*!/*2',&#$'J=!+,*25*'-!^`7!

($.*6/.&!YZYj7!(!4''+(ikkMMM79-/($#$2%7*2,-+&7*2k*/kbaD&9'(a*2a9#$%&'*a/*2',&#$'Jk!!

^_7!Q2,-+*&/!Q/1$,-/%*/'!&:*/9J!WYZYh7\=!Q9-/-%$9!#-((*(!D,-%!9#$%&'*a,*#&'*0!*L',*%*(!

$/! Q2,-+*=! +,*25*'-! ^b7! ($.*6/.&! YZYh7! (!4''+(ikkMMM7**&7*2,-+&7*2k$%(k*9-/-%$9a

#-((*(aD,-%a9#$%&'*a,*#&'*0!!

YZ7!Q2,-+*&/!Q/1$,-/%*/'!&:*/9J!WYZYh7\=!g#-<&#!&/0!Q2,-+*&/! '*%+*,&'2,*(=!+,*25*'-!

^b7! ,2./&! YZYh7! (!4''+(ikkMMM7**&7*2,-+&7*2k*/k&/&#J($(k$/0$9&'-,(k:#-<&#a&/0a

*2,-+*&/ a'*%+*,&'2,*(!

Y^7!Q2,-+()&!)-%$($.&!WYZ^`7\=!N59,/+5,(63'.(*(?,.'.9,"'./#(*8"J,&*-("'+%' !q*a+2<#$)&9$.&r=!

+,*25*'-! (! 4''+(ikk*2,a#*L7*2,-+&7*2k#*:&#a

9-/'*/'kHGk>‚>kRBPk{2,$|IQXQ‚ibYZ^`BIZZ_[€D,-%|QF !!



!
!

&' !
!
!
!

YY7!Q2,-+()&! )-%$($.&! WYZ^_7\=!E#"*6+5,( )030.,( 63'.! q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikk%$/:-,7:-174,k8(*,B-9(@%&:*(kk@('&)/2'*fYZ'*%*kT*#*/$fYZ+#&/kkQ2,-+()$

fYZ5*#*/$fYZ+#&/fYZHGfYZW+0D\7+0D!!

Yh7!Q2,-+()&!)-%$($.&!WYZY^7\=!N%&'"'./0(E#"*60(*%6*".0(.'(53,4'%+50(6"*4/0.0(c(.*&'(

+%"'%0-,/'( E[Q'( )'( 6",3'-*8F#( 53,4'%+5,4( 6"*4/0.'4' ! q*a+2<#$)&9$.&r=!+,*25*'-! (!

4''+(ikk*2,a#*L7*2,-+&7*2k#*:&#a

9-/'*/'kHGk>‚>kRBPk{2,$|IQXQ‚ibYZY^BIZZ`Y€D,-%|QF !!

Yj7!Q2,-+()&!)-%$($.&!W<7!07\=!R-(#.*0$9*!)#$%&'()$4!+,-%.*/&=!+,*25*'-!^b7!($.*6/.&!YZYh7!

(!4''+(ikk9#$%&'*7*97*2,-+&7*2k9#$%&'*a94&/:*k9-/(*K2*/9*( a9#$%&'*a94&/:*s4, !

Yb7!Q2,-+()&!)-/D*0*,&9$.&!($/0$)&'&!WYZYZ7\=!7",3'-*8F'(53,4'%+5,4(6"*4/0.'4'(,(+&,/0%(

"'8' ( q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikkMMM7*'297-,:k($'*(k0*D&2#'kD$#*(k+2<#$9&'$-/kD$#*kYZYZaZ_kQ>8Ia&0&+'&'$-/a

9#$%&'*a:2$0*sHG7+0D!

Yl7!Q2,-+*&/! R&,#$&%*/'! WYZY^7\=!=3,4'%0( '9%,*.( ,.( ="*'%,'(q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikkMMM7*2,-+&,#7*2,-+&7*2kG*:B&'&k*'20*(kOG@QkYZY^kl_ZllYkQRGEsOG@WYZY^

\l_ZllYsQF7+0D!!

Y[7!Q2,-+()-!1$.*3*!W<7!07\=!"#$%&'()$!9$#.*1$!$!1&/.()&!+-#$'$)&!Q8a&=!+,*25*'-!YZ7!($.*6/.&!

YZYj7!(!4''+(ikkMMM79-/($#$2%7*2,-+&7*2k4,k+-#$9$*(k9#$%&'*a94&/:*k9#$%&'*a*L'*,/&#a

+-#$9Jk!!

Y`7!Q2,-+()-!1$.*3*!W<7!07\=!"#$%&'()*!+,-%.*/*i!o'-!+-025$%&!Q8=!+,*25*'-!YZ!($.*6/.&!

YZYj7!(!4''+(ikkMMM79-/($#$2%7*2,-+&7*2k4,k+-#$9$*(k9#$%&'*a94&/:*k!

Y_7!Q2,-+()-! 1$.*3*! W<7! 07\=! R&,$;)$! (+-,&52%! -! )#$%&'()$%! +,-%.*/&%&=! +,*25*'-! ^Y7!

+,-($/9&! YZYh7! (!4''+(ikkMMM79-/($#$2%7*2,-+&7*2k4,k+-#$9$*(k9#$%&'*a94&/:*k+&,$(a

&:,**%*/'k !

hZ7!Q2,-+()-! 1$.*3*! W<7! 07\=! Q2,-+()$! T*#*/$! +#&/=! +,*25*'-! Y[7! ($.*6/.&! YZYj7! (!

4''+(ikkMMM79-/($#$2%7*2,-+&7*2k4,k+-#$9$*(k:,**/a0*&#k!

h^7!HNFPN=!Q@CRN!$!QIO!+-5$1&.2!/&!+-1*3&/-!+,$41&3&/.*!-($:2,&/.&!-0!)#$%&'()$4!

)&'&(',-D&=!+,*25*'-! ^b7! ($.*6/.&!YZYj7! :-0$/*! (!4''+(ikkMMM74&/D&74,k1$.*('$k*$-+&a$a

*9<a+-5$1&.2a/&a+-1*9&/-a+,$41&9&/.*a-($:2,&/.&a-0a)#$%&'()$4a)&'&(',-D&k!!

hY7!H,1&'()$!2,*0!5&!-($:2,&/.*!W<7!07\=!B,2;'1&!5&!-($:2,&/.*!(+,*%/&!(2!/&!<,5-!,.*;&1&/.*!

;'*'&! +,-25,-6*/$4! .26*,&;/.$%! -#2./$%! /*1,*%*/-%=! +,*25*'-! ^b7! ($.*6/.&! YZYj7! (!

4''+(ikk42-74,k4,k1$.*('$k0,2('1&a5&a-($:2,&/.* a(+,*%/&a(2a/&a<,5-a,.*(&1&/.*a('*'&a

+,-25,-9*/$4a.29*,&(/.$%a-#2./$%a/*1,*%*/-% àh` !!



!
!

&(!
!
!
!

hh7!H,1&'()$!2,*0!5&!-($:2,&/.*!WYZYZ7\=!K"J,$%0(*+,-#"'./'(#(:06#F3,9,(L"&'%+5*/(DMDMB!q*a

+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikk42-74,k2+#-&0s0&'&k($'*sD$#*(k:-0$(/.*s$51.*(9*sYZYZ7+0D!!

hj7!@/(2,&/9*! Q2,-+*! WYZYY7\=( C.#'3( "06*"%( DMDAQDMDD! q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikk$/(2,&/9**2,-+*7*2k+2<#$9&'$-/(kYlYZk&//2&#a,*+-,' aYZYâ

YZYYk0-M/#-&0kN//2&#ƒG*+-,'fYZYZY^aYZYY7+0D!!

hb7!@/(2,&/9*!Q2,-+*!WYZYZ7\=!E#"*60'.(<.+#"'.90(20P(d'9%+(DMDM(8'%'!q*a+2<#$)&9$.&r=!

+,*25*'-! (! 4''+(ikkMMM7$/(2,&/9**2,-+*7*2k+2<#$9&'$-/(kYb[Zk*2,-+*&/a$/(2,&/9*a

)*J aD&9'(aYZYZa0&'&!!

hl7!@/1*('-+*0$&! WYZYh7\=! V2#'$#$/*! @/(2,&/9*i! v4&'! @'! V*&/(=! H-M! @'! v-,)(=! &/0!

N01&/'&:*(=! +,*25*'-! YZ7! #$+/.&! YZYj7! :-0$/*! (!

4''+(ikkMMM7$/1*('-+*0$&79-%k&()k&/(M*,(kZ`k%2#'$#$/*a$/(2,&/9*7&(+!!

h[7!X*! >,*2'=! H7=! E-%*,1$##*=! G7=! ! I2<&(94=! 87=! ! B$/:=! •7=! V&2,$'5*/=! I7=! V-)(($'=! N7=!

R*'*,(-/=!>7!$!R,&'4*,=!V7!WYZZ[7\=!L,+%*",9'3(Y&0"&,0O(*?(=3,4'%0(=;'.-0(N9,0.90!q*a

+2<#$)&9$.&r=! +,*25*'-! (!4''+(ikkMMM7$+99794k($'*k&((*'(k2+#-&0(kYZ^`kZhk&,jaM:^ a

94&+'*,^7+0D!

h`7!V$4*#.&!n&.&=!V7!$!>$9&=!V7!WYZY^\7!8#-:&!-($:2,&'*#.&! /&! ',A$;'2!5*#*/$4!-<1*5/$9&Y!

L"&'%+5,(I'+*6,+()'(YN<@[:C\]E=!Wb\=!_aY`7!!

h_7!V$/$('&,('1-!:-(+-0&,('1&!$!-0,A$1-:!,&51-.&!W<7!07\=!Q2,-+()$!5*#*/$!+#&/=!+,*25*'-!^Y7!

+,-($/9&!YZYh7!:-0$/*!(!4''+(ikk%$/:-,7:-174,k*2,-+()$a5*#*/$a+#&/ab[Zhkb[Zh!!

jZ7!V2/$94! G*! W<7! 07\=! I#$%&'*! I4&/:*! ,$()(i! N! 94&##*/:*! D-,! 42%&/$'J=! +,*25*'-! ^Z7!

1*#.&6*! YZYh7! (!4''+(ikkMMM7%2/$94,*79-%k*/k,$()(k9#$%&'*a94&/:*a&a94&##*/:*aD-,a

42%&/$'J74'%#!!

j^7!V2/$94!G*!WYZYY7\=! I#$%&'*! ,$()i!>4*!$%+-,'&/9*! -D!*029&'$-/=! ,$()!%$'$:&'$-/=!&/0!

$/(2,&/9*=! +,*25*'-! ^Z7! ($.*6/.&! YZYj7! :-0$/*! (!

4''+(ikkMMM7%2/$94,*79-%k*/k$/($:4'(k/&'2,&#a0$(&('*,a&/0a9#$%&'*a94&/:*k9#$%&'*a

,$()a'4*a$%+-,'&/9*a-Da*029&'$-/a,$()a%$'$:&'$-/a$/(2,&/9*74'%#!!

jY7!V2/$94! G*! W<7! 07\=! R&,&%*',$9! (-#2'$-/(=! +,*25*'-! ^_7! #$+/.&! YZYj7! :-0$/*! (!

4''+(ikkMMM7%2/$94,*79-%k*/k(-#2'$-/(kD-,a$/02(',Ja9#$*/'(k+&,&%*',$9a

(-#2'$-/(74'%#!!

jh7!V2/$94! G*! W<7! 07\=! v4J! ,*$/(2,&/9*=! +,*25*'-! ^Y7! ($.*6/.&! YZYj7! :-0$/*! (!

4''+(ikkMMM7%2/$94,*79-%k9&a/-/ a#$D*k*/k(-#2'$-/(kM4Ja,*$/(2,&/9*74'%#!!

jj7 !CQIB!WYZYh7\=!Q/4&/9$/:!'4*!$/(2,&/9*!(*9'-,x(!9-/',$<2'$-/!'-!9#$%&'*!&0&+'&'$-/!q*a

+2<#$)&9$.&r=! +,*25*'-! (!4''+(ikkMMM7-*90a$#$<,&,J7-,:k0-9(*,1*,kZ_b^0D90a



!
!

&)!
!
!
!

*/7+0D{*L+$,*(|^[^`[[jlhh€$0|$0€&99/&%*|:2*('€94*9)(2%|lQ_`_P`Y[OlNQj

^IhjjQlNPNZY`_OO`P !!

jb7!R&+&/$)-#&-2=!@7!WYZ^[7\=!C.(*&0"&,0O(*?(%;0("09*440.8'%,*.+("0-'"8,.-(='%'+%"*6;0(

:,+5( '.8( N*3&0.9P( <<! q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikk,*:$('*,7*$-+&7*2,-+&7*2kR2<#$9&'$-/(kE'&)*4-#0*,fYZC+$/$-/(k@GEgfYZ-M/

fYZ$/$'$&'$1*fYZ+&+*,fYZafYZI&'fYZG$()7+0D!!

jl7 !>4-%+(-/=! I7! WYZ^_7\=! H-M! ^_'4! I*/'2,J! E9$*/'$('(! R,*0$9'*0! g#-<&#! v&,%$/:=!

+,*25*'-! ^Z7! +,-($/9&! YZYh7! (!4''+(ikk0&$#J7.('-,7-,:k4-Mâ _'4a9*/'2,J a(9$*/'$('(a

+,*0$9'*0a:#-<&#aM&,%$/:k!

j[7 !E*/*1$,&'/*=! E7! @7! $! T4&/:=! ‚7! WYZY^7\=!e0'%;0"( '.8( =3,4'%0( Eb%"040( E&0.%+( ,.( '(

=;'.-,.-( =3,4'%0 ! q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikkMMM7$+99794k,*+-,'k&,lkM:^k0-M/#-&0(k,*+-,'k@RIIsNGlsvg@sI4&+'*,^^7+

0D!

j`7 !E',&'*:$.&!+,$#&:-0<*!)#$%&'()$%!+,-%.*/&%&!2!G*+2<#$9$!H,1&'()-.!5&!,&50-<#.*!0-!

YZjZ7!:-0$/*!(!+-:#*0-%!/&!YZ[Z7!:-0$/2=!F&,-0/*!/-1$/*!<,7!blkYZYZ!WYZYZ7\!

j_7!E1$.*'!-($:2,&/.&!WYZYY7\=!"#$%&'()*!+,-%.*/*!-('&1$'!3*!',&:&!/&!*2,-+()-!$!0-%&3*!

',A$;'*! -($:2,&/.&=! +,*25*'-! ^b7! ($.*6/.&! YZYh7! (!

4''+(ikkMMM7(1$.*'-($:2,&/.&7*2k)#$%&'()*a+,-%.*/* a-('&1$'a9*a',&:&a/&a*2,-+()- a$a

0-%&9*a',5$('*a-($:2,&/.&k!!!

bZ7!E1$.*'!-($:2,&/.&!WYZYh7\=!C($:2,&'*#.$!$!,*:2#&'-,!%-,&.2!,&0$'$!/&!+-1*3&/.2!D$/&/9$.()*!

+$(%*/-('$! )&)-! <$! (%&/.$#$! -($:2,&'*#./$! .&5=! +,*25*'-! ^7! -A2.)&! YZYh7! (!

4''+(ikkMMM7(1$.*'-($:2,&/.&7*2k-($:2,&'*#.$a$a,*:2#&'-,a%-,&.2a,&0$'$a/&a+-1*9&/.2a

D$/&/9$.()*a+$(%*/-('$a)&)- a<$a(%&/.$#$a-($:2,&'*#./$a.&5k!!

b^7!E1$.*'!-($:2,&/.&!WYZYY7\=!F&;&!.*!%$($.&!0&!-('&/*%-!<,-)*,!)-.*:!(*!+$'&!5&!%$;#.*/.*=!

+,*25*'-! ^7! 1*#.&6*! YZYh7! (!4''+(ikkMMM7(1$.*'-($:2,&/.&7*2k/&(&a.*a%$($.&a0&a

-('&/*%- a<,-)*, a)-.*: a(*a+$'&a5&a%$(#.*/.*k!!

bY7!E1$.*'! -($:2,&/.&! WYZY^7\=! n$:%&/! /&! 0&/$%&! -($:2,&/.&i! V-A*%-! -6*)$1&'$! 0-<,2!

:-0$/2! 5&! -($:2,&/.&=! +,*25*'-! ^7! 1*#.&6*! YZYj7! :-0$/*! (!

4''+(ikkMMM7(1$.*'-($:2,&/.&7*2k5$:%&/a/&a0&/$%&a-($:2,&/.&a%-5*%-a-9*)$1&'$a

0-<,2a:-0$/2 a5&a-($:2,&/.&k!

bh7!EM$((! G*! W<7! 07\=!N#'*,/&'$1*! G$()! >,&/(D*,! E-#2'$-/(! q*a+2<#$)&9$.&r=! +,*25*'-! (!

4''+(ikk9-,+-,&'*(-#2'$-/(7(M$((,*79-%k0&%k.9,ihjD<b^Y_â b9`ajYlb àZD0a

&Y[D[h_D<`DZkNG>a$//-1&'$/: a'-:*'4*, a9&(*a('20$*(7+0D!!!



!
!

&*!
!
!
!

bj7!>4*! I-+*,/$92(! I#$%&'*! I4&/:*! E*,1$9*! WYZYh7\=! g#-<&#! 9#$%&'*! 4$:4#$:4'(! YZYh=!

+,*25*'-! ^b7! ($.*6/.&! YZYj7! (!4''+(ikk9#$%&'*79-+*,/$92(7*2k:#-<&#a9#$%&'*a4$:4#$:4'(a

YZYh!

bb7!>4*!Q2,-+*&/!I#$%&'*!N0&+'&'$-/!R#&'D-,%!WYZYh7\=!@/D-,%&'$-/!-/!/&'$-/&#!&0&+'&'$-/!

&9'$-/(! ,*+-,'*0! 2/0*,! '4*! g-1*,/&/9*! G*:2#&'$-/=! +,*25*'-! ^7! 1*#.&6*! YZYj7! (!

4''+(ikk9#$%&'*a&0&+'7**&7*2,-+&7*2k*/k9-2/',$*(a,*:$-/(k9-2/',$*(k9,-&'$&!!

bl7!>4*!@/'*,:-1*,/%*/'&#!R&/*#!-/!I#$%&'*!I4&/:*!W<7!07\=!N<-2'!'4*!@RII=!+,*25*'-!^b7!

+,-($/9&!YZYh7!(!4''+(ikkMMM7$+99794k&<-2'k!

b[7!>4*!@/'*,:-1*,/%*/'&#!R&/*#!-/!I#$%&'*!I4&/:*!WYZY^7\=!I#$%&'*!94&/:*!M$0*(+,*&0=!

,&+$0=! &/0! $/'*/($DJ$/:!t ! @RII=! +,*25*'-! ^Y7! +,-($/9&! YZYh7! (!

4''+(ikkMMM7$+99794kYZY^kZ`kZ_k&,laM:^ aYZY^Z`Z_a+,k!!

b`7!8/$'*0!F&'$-/(!W<7!07\=!I-/D*,*/9*!-D!'4*!R&,'$*(!WICR\=!+,*25*'-!^`7!($.*6/.&!YZYj7!(!

4''+(ikk2/D9997$/'k+,-9*((k<-0$*(k(2+,*%*a<-0$*(k9-/D*,*/9*a-Da'4*a+&,'$*(a9-+!

b_7!8/$'*0!F&'$-/(!W<7!07\=!>4*!+&,$(!&:,**%*/'7!v4&'!$(!'4*!R&,$(!&:,**%*/'{=!+,*25*'-!^Y7!

+,-($/9&!YZYh7!(!4''+(ikk2/D9997$/'k+,-9*((a&/0a%**'$/:(k'4* a+&,$(a&:,**%*/' !

lZ7!v-,#0!O&/)!WYZY^7\=!=3,4'%0(",+5(9*#.%"P(6"*?,301(="*'%,'!q*a+2<#$)&9$.&r=!+,*25*'-!(!

4''+(ikk9#$%&'*)/-M#*0:*+-,'&#7M-,#0<&/)7-,:k($'*(k0*D&2#'kD$#*(kYZY^aZlk^b`j[ a

vOsI,-&'$&fYZI-2/',JfYZR,-D$#* avQO7+0D!

l^7!v-,#0!O&/)!WYZY^7\=!d,.'.9,'3(:,+5('.8(Y66*"%#.,%,0+(%*(_#,38(:0+,3,0.90(,.(E#"*60!

q*a+2<#$)&9$.&r=! +,*25*'-! (! 4''+(ikk9$1$#a+,-'*9'$-/ a42%&/$'&,$&/a

&$07*97*2,-+&7*2k0-92%*/'k0-M/#-&0kY&[_[DhjaZ`9j ajhj9 a_^Y*a

_h[0*b_Y9b&js*/{D$#*/&%*|M<s*9sYZY^s0$(&('*,s*9-/-%$9(sD$/&/9$&#s+,-'*9'$-/s

9Y7+0D!!
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!
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*

*

*

*

*

*
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7175!'!45&" '

E#$)&!^7!g#&1/$!26$/9$!)#$%&'()$4!+,-%.*/&!2!Q2,-+$!+,*%&!<$-:*-:,&D()$%!,*:$.&%&!7777777777!Yb!

E#$)&!Y7!R,-(.*6/$!20$-!-($:2,&/$4!*)-/-%()$4!:2<$'&)&!25,-)-1&/$4!1,*%*/()$%!+,$#$)&%&!2!

Q2,-+$!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!h[ !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

7175!':*"A5&18" '

g,&D$)-/!^7!N/-%&#$.&!'*%+*,&'2,*!5*%#.$/*!+-1,;$/*!77777777777777777777777777777777777777777777777777777777777777!l !

g,&D$)-/!Y7!Q)-/-%()$!:2<$'9$!+,-25,-)-1&/$!)#$%-%!7777777777777777777777777777777777777777777777777777777777!̂ ^!

g,&D$)-/! h7!T&,&62/&'&! <,2'-! +,*%$.&! $! #$)1$0$,&/$! $5/-($! ;'*'&! -($:2,&/.&! -0! +-A&,&! $!

*#*%*/'&,/$4!;'*'&!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!̂ j !

g,&D$)-/!j7!E',2)'2,&!(+-#&!$(+$'&/$)&!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777!jZ !

g,&D$)-/!b7!B-</&!(',2)'2,&!$(+$'&/$)&!777777777777777777777777777777777777777777777777777777777777777777777777777777777777!jZ !

g,&D$)-/!l7!E',2)'2,&!,*:$.&!+,*<$1&#$;'&!$(+$'&/$)&!77777777777777777777777777777777777777777777777777777777777777777!j^ !

g,&D$)-/![7!R,$+&0/-('!$(+$'&/$)&!-0,*?*/-%!+#&'/-%!,&5,*02!7777777777777777777777777777777777777777777777!j^ !

g,&D$)-/!`7!R-('-'&)!-($:2,&/$4!$(+$'&/$)&!)-.$!(2!(/-($#$!+-(#.*0$9*!25,-)-1&/*!1,*%*/()$%!

/*+-:-0&%&!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!jh !

g,&D$)-/!_7!C($:2,&/-('!$(+$'&/$)&!2(#$.*0!:2<$')&!+,-25,-)-1&/-:!*)(',*%/-%!1,*%*/()-%!

/*+-:-0-% !7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!jh !

g,&D$)-/! ^Z7! E'&1! $(+$'&/$)&! -! 2#-5$! 0,A&1*! )&-! (/-($'*#.2! *)-/-%()$4! :2<$'&)&!

+,-25,-)-1&/$4!*)(',*%/$%!1,*%*/()$%!/*+-:-0&%& !7777777777777777777777777777777777777777777777777777777777!jj !

g,&D$)-/!^^7!E'&1!$(+$'&/$)&!-!+,*%$.$!-($:2,&/.&!+,$#&:-?*/-.!:*-:,&D()$%!+-0,26.$%&!777777!jb !

g,&D$)-/!^Y7!C(.*3&.!$/D-,%$,&/-('$!$(+$'&/$)&!777777777777777777777777777777777777777777777777777777777777777777777777!jl !

g,&D$)-/!^h7!E'&1!$(+$'&/$)&!-!5&:,$.&1&/.2!Q2,-+*!<,A*%!-0!:#-<&#/-:!+,-(.*)&!77777777777777777!jl !

g,&D$)-/!^j7!8+-5/&'-('!$(+$'&/$)&!(&!+-#$'$)-%!-0,A$1-:!,&51-.&!7777777777777777777777777777777777777777!j[ !

g,&D$)-/!^b7!T&$/'*,*($,&/-('!$(+$'&/$)&!-!*02)&9$.$!+-#$'$)*!-0,A$1-:!,&51-.&!7777777777777777777777!j[ !

g,&D$)-/!^l7!E'&1!$(+$'&/$)&!-!1,$.*0/-('$!<&5&!+-0&'&)&!-($:2,&1&.23$4!0,2;'&1&!7777777777777777!j` !

g,&D$)-/! ^[7! E'&1! $(+$'&/$)&! -! 2#-5$! -($:2,&1&.23$4! 0,2;'&1&! +-1*5&/-.! (&! *02)&9$.-%!

-($:2,&/$)&!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!j_ !

g,&D$)-/!^`7!E'&1!$(+$'&/$)&!-!-+,*%#.*/-('$!-($:2,&1&.23$4!0,2;'&1&!+-1*5&/-.!(&!+-,&('-%!

;'*'&!+,-25,-)-1&/$4!*)(',*%/$%!1,*%*/()$%!/*+-:-0&%& !77777777777777777777777777777777777777777777777777!j_ !

g,&D$)-/! ^_7! C(-</*! ,&0/.*! $(+$'&/$)&! )-.$%&! (%&/.2.2! (1-.!2:#.$6/$! -'$(&)! $! +,$0-/-(*!

-0,A$1-('$!-)-#$;&!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!bZ!

g,&D$)-/! YZ7! @(+$'&/$)&! -! %-:23$%! +,-%.*/&%&! (1-:! A$1-'&! ,&0$! +-5$'$1/-:! 2'.*9&.&! /&!

(%&/.*/.*!2'.*9&.&!)#$%&'()$4!+,-%.*/&!7777777777777777777777777777777777777777777777777777777777777777777777777777777777!b^!

!

!
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!

7*541:'.B'58!%*()$8%' 5!%*"#50"8-" '

R-; '-1&/$=!!

2!(1,42!$5,&0*!0$+#-%()-:!,&0&!/&!$/'*:,$,&/-%!+,*00$+#-%()-%!$!0$+#-%()-%!(1*26$#$; /-%!

('20$.2!R-(#-1/*!*)-/-%$.*! t !(%.*,!P$/&/9$.*!/&!Q)-/-%()-%!D&)2#'*'2!(1*26$#$; '&!2!T&:,*<2=!

+,-1-0$!(*!$(',&A$1&/.*!-(1$.*;'*/-('$!$(+$'&/$)&!-!+-(#.*0$9&%&!$!%*'-0&%&!+,*1*/9$.*!2'.*9&.&!

)#$%&'()$4!+,-%.*/&7!F.$%*!(*!A*#$!2'1,0$'$!-0/-(!$5%*?2!+,*',+#.*/$4!:2<$'&)&!25,-)-1&/$4!

1,*%*/()$%!/*+-:-0&%&!$!1,$.*0/-('$!+-),$1*/*!-($:2,&/.*%7!

B2:-',&./$!'-+#$/()$!1&#-1$=!(/&A/*!-#2.*!'*!0-!(&0&!/*1$?*/$!;2%()$!+-A&,$!(&%-!(2!/*)*!-0!

(1*! 26*('&#$.$4! *)(',*%/$4! 1,*%*/()$4! /*+-:-0&! +,-25,-)-1&/$4! )#$%&'()$%! +,-%.*/&%&7!

C/*!/*,$.*')-!0-1-0*!0-!5/&6&./$4!%&'*,$.&#/$4=!*)-/-%()$4!$!:-(+-0&,()$4!:2<$'&)&!6$.&!.*!

&+(-,+9$.&!(,A!+-(#-1&/.&!-($:2,&1&.23$4!0,2;'&1&7!E'-:&!+-)2;&.'*!+,$#$)-%!-0:-1&,&/.&!/&!

(#.*0*3&!+$'&/.&!25*'$!2!-<5$,!]&;*!$()2('1-!(!+-(#.*0$9&%&!*)(',*%/$4!1,*%*/()$4!/*+-:-0&!

25!+,*'4-0/-!('*6*/-!5/&/.*!-!,&02!-($:2,&1&.23$4!)23&7!!

N/)*'/$!.*!2+$'/$)!2!+-'+2/-('$!&/-/$%&/=!&!(20.*#-1&/.*!2!$(',&A$1&/.2!0-<,-1-#./-7!

H1&#&!]&%!/&!(20.*#-1&/.2„!!

!

^7! E+-#!

&\! n*/()$ !

<\! V2;)$ !

Y7! V-#$%!]&(!-5/&6$'*!)-.-.!0-</-.!()2+$/$!+,$+&0&'*i!

&\! Yb!t !hj !

<\! hb!t !jj !

9\! jb! t !bj !

0\! bb!t !lj !

*\ ! …!lb!

h7! V-#$%!]&(!-5/&6$'*!)-.$!('2+&/.!-<,&5-1&/.&!+-(.*02.*'*i!

&\! CEE!

<\! EEE!

9\! ]oE !



!
!

'$ !
!
!
!

0\! ]EE !

j7! S*('*!#$!',*/2'/-!5&+-(#*/${ !

&\! S*(&%!

<\! F$(&%!

b7! 8)-#$)-!.*('*=!%-#$%!]&(=!-5/&6$'*!)-.*%!+#&'/-%!,&5,*02!+,$+&0&'*i!

&\! †!^ZZZp!

<\! ^ZZ^p!t !^bZZp!

9\! ^bZ^p!t !YZZZp!

0\! YZZ^p!t !YbZZp!

*\ ! YbZ^p!t !hZZZp!

D\! …!hZZZp!

l7! 8!)-.-.!,*:$.$!+,*<$1&'*i!

&\! @('-6/&!H,1&'()&!

<\! E.*1*,-5&+&0/&!H,1&'()&!

9\! E,*0$;/.&!H,1&'()&!

0\! g-,()&!H,1&'()& !

*\ ! @(',&!$!"1&,/*,!

D\! B&#%&9$.&!

[7! S*('*!#$!2+-5/&'$!(!/&6$/-%!,&0&!-($:2,&1&.23$4!0,2;'&1&!$!2)-#$)-!.*('*=!)-,$('$'*!#$!/*)*!

-0!/.$4-1$4!2(#2:&{!

&\! S*(&%!$!)-,$('$%!/.$4-1*!2(#2:*!

<\! S*(&%=!&#$!/*!)-,$('$%!/.$4-1*!2(#2:*!

9\! F$(&%!$!/*!)-,$('$%!/.$4-1*!2(#2:*!

`7! 8)-#$)-!('*!2+-5/&'$=!&#$!/*!)-,$('$'*!/.$4-1*!2(#2:*=!)-.$!.*!,&5#-:!'-%2{!WV-A*'*!

-5/&6$'$!1$;*!-0:-1-,&\!

&\! F*!(%&',&%!0&!(2!%$!/.$4-1*!2(#2:*!+-',*</*!

<\! F$(&%!0-1-#./-!$/D-,%$,&/k&!-!/.$%&!

9\! P$/&/9$.()$!($!$4!/*!%-:2!+,$2;'$'$!

_7! 8)-#$)-!('*!2+-5/&'$!(!,&0-%!-($:2,&1&.23$4!0,2;'&1&!$!)-,$('$'*!/.$4-1*!2(#2:*=!%-#$%!

]&(=!/&+$;$'*!)-.*i!

sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss!

^Z7!S*('*!#$!+,$#$)-%!2:-1&,&/.&!(1-.*!+-#$9*!-<,&'$#$!+-5-,/-('!/&!,$5$)*!+-1*5&/*!(!

)#$%&'()$%!+,-%.*/&%&{!

&\! S*(&%!



!
!

'%!
!
!
!

<\! F$(&%!

^^7!!V$(#$'*!#$!0&!+-('-.$!+-',*<&!5&!21-?*/.*%!2/$1*,5&#/*!+-#$9*!-($:2,&/.&!+-(*</-!

-(%$;#.*/*!5&!,$5$)*!+-1*5&/*!(!)#$%&'()$%!+,-%.*/&%&{!

&\! V$(#$%!0&!+-('-.$!

<\! V$(#$%!0&!/*!+-('-.$!

^Y7!!S*('*!#$!5/&#$!0&!(2!)#$%&'()*!+,-%.*/*!+,*+-5/&'*!)&-!d($:2,/-(/&!+,$.*'/.&=!,$5$)!$!

$5&5-1!5&!G*+2<#$)2!H,1&'()2, { !

&\! T/&-k#&!(&%!

<\! F$(&%!5/&-k#&!

^h7!!S*('*!#$!+,$%.*'$#$!2'.*9&.!)#$%&'()$4!+,-%.*/&!/&!+-0,26.2!2!)-.*%!A$1$'*!+-(#.*0/.$4!

/*)-#$)-!:-0$/&{ !

&\! S*(&%!

<\! F$(&%!

^j7!!8)-#$)-!.*('*=!2!)-.*%!-<#$)2{!WV-A*'*!-5/&6$'$!1$;*!-0:-1-,&\!

&\! C#2.&!W$5,&5$'-!.&)&!)$;&=!-#2./$!1.*'&,=!%-:23&!'26&\!

<\! >-+#$/()$!1&#!W,&50-<#.*!/*2-<$6&.*/-:!'-+#-:!$!(24-:!1,*%*/&\!

9\! E2;&!+,-25,-)-1&/&!'-+#$/()$%!1&#-1$%&!

0\! R-+#&1&!+,-25,-)-1&/&!+,*)-%.*,/-%!)$;-%!

*\ ! R-A&,!+,-25,-)-1&/!'-+#$/()$%!1&#-%!

^b7!S*('*!#$!$)&0&!(/-($#$!%&'*,$.&#/*=!*)-/-%()*!+-(#.*0$9*!25,-)-1&/*!/&1*0*/$%!

*)(',*%/$%!1,*%*/()$%!/*+-:-0&%&{ !

&\! S*(&%!

<\! F$(&%!

^l7!S*('*!#$!2!'-%!',*/2')2!<$#$!-($:2,&/$!$!.*!#$!]&;&!+-#$9&!-($:2,,&/.&!(&0,A&1&#&!+-),$3*!

/&1*0*/*!;'*'*{!W8)-#$)-!/$('*!(/-($#$!+-(#.*0$9*=!+,*()-6$'*!-1-!+$'&/.*\!

&\! O$-k#&!(&%!-($:2,&/k&=!&#$!+-#$9&!-($:2,&/.&!/$.*!(&0,A&1&#&!+-),$3*!'&)1*!;'*'*!

<\! O$-k#&!(&%!-($:2,&/k&!$!+-#$9&!-($:2,&/.&!.*!(&0,A&1&#&!+-),$3*!'&)1*!;'*'*!

9\! F$(&%!<$-!-($:2,&/k&!

^[7!8)-#$)-!('*!<$#$!-($:2,&/$!$!]&;&!+-#$9&!-($:2,&/.&!.*!(&0,A&1&#&!+-),$3*!'&)1*!;'*'*=!

)-#$)-!('*!<$#$!5&0-1-#./$!)-%+#*'/-%!+,-9*02,-%!$!+-('2+)-%!/&)/&0*!;'*'*{!W8)-#$)-!

/$('*!(/-($#$!+-(#.*0$9*=!+,*()-6$'*!-1-!+$'&/.*\!

&\! O$-k#&!(&%!5&0-1-#.&/k&!

<\! F$(&%!<$-k#&!5&0-1-#.&/k&!



!
!

'& !
!
!
!

^`7!8)-#$)-!/$('*!<$#$!5&0-1-#./$=!)-.$!.*!,&5#-:!'-%2{!W8)-#$)-!/$('*!(/-($#$!+-(#.*0$9*=!

+,*()-6$'*!-1-!+$'&/.*\ !

sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss!

^_7!8)-#$)-!/$('*!<$#$!-($:2,&/$=!.*!#$!]&%!<$#-!'*;)-!+-),$'$!/&('&#*!*)-/-%()*!:2<$')*!

+,-25,-)-1&/*!*)(',*%/-%!1,*%*/()-%! /*+-:-0-%!$!<$('*!#$!$('*!%-:#$!+-),$'$!$!2!

<2023/-('${!W2)-#$)-!/$('*!(/-($#$!+-(#.*0$9*=!+,*()-6$'*!-1-!+$'&/.*\!

&\! S*=!&#$!<$4!%-:&-k#&!$('*!+-),$'$!$!2!<2023/-('$!

<\! S*!$!/*!<$4!%-:&-k#&!$('*!+-),$'$!$!2!<2023/-('$!

9\! F$.*!$!%-:&-k#&!<$4!$('*!+-),$'$!$!2!<2023/-('$!

0\! F$.*=!&#$!/*!<$4!%-:&-k#&!$('*!+-),$'$!$!2!<2023/-('$!

YZ7!E%&',&'*!#$!0&!<$!'&)1*!*)-/-%()*!:2<$')*!',*<&#&!(/-($'$!0,A&1&{!

&\! B&!

<\! F* !

Y^7!S*!#$!]&%!(*!$)&0&!0-:-0$#-!0&!('*!+-)2;&#$!+,$.&1$'$!;'*'2!+,-25,-)-1&/2!*)(',*%/-%!

1,*%*/()-%!/*+-:-0-%=!&!0&!-($:2,&1&.23*!0,2;'1-!/$.*!+,$41&'$#-{!

&\! S*!

<\! F$.*!

YY7!E%&',&'*!#$!0&!<$!+,*%$.*!-($:2,&/.&!',*<&#*!<$'$!+,$#&:-?*/*!:*-:,&D()$%!+-0,26.$%&!(!

-<5$,-%!/&!/.$4-1!+-1*3&/$k(%&/.*/$!,$5$)!-0!*)(',*%/$4!1,*%*/()$4!/*+-:-0&{!

&\! E%&',&%!

<\! F*!(%&',&%!

Yh7!C(.*3&'*!#$!(*!:*/*,&#/-!0-1-#./-!$/D-,%$,&/-!-!0-('2+/$%!%*'-0&%&!(+,.*6&1&/.&=!

-0/-(/-!2+,&1#.&/.&!,$5$9$%&!+-1*5&/$%!(!)#$%&'()$%!+,-%.*/&%&{!

&\! B&!

<\! F* !

Yj7!C0!)20&!+,$)2+#.&'*!$/D-,%&9$.*!/&!'2!'*%2{!WV-A*'*!-5/&6$'$!1$;*!-0:-1-,&\!

&\! E&!'*#*1$5$.*!

<\! @5!/-1$/&!

9\! E&!M*<!+-,'&#&!

0\! C0!-<$'*#.&!$!+,$.&'*#.&!

*\ ! @5!+-(#-1/-:!-),2A*/.&!

D\! F&!0,2;'1*/$%!%,*A&%&!

Yb7!8)-#$)-!(*!/*!-(.*3&'*!0-1-#./-!$/D-,%$,&/-=!<$('*!#$!<$#$!5&$/'*,*($,&/$!+,$(2('1-1&'$!

(*%$/&,$%&!$!(20.*#-1&'$!2!)&%+&/.&%&!/&!'2!'*%2!2)-#$)-!<$!]&%!'-!<$#-!+-/2?*/-{!
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&\! B&!<$4!

<\! V-,&-k#&!<$4!.-;!,&5%$(#$'$!

9\! F*=!/*!<$4!

Yl7!S*('*!#$!5/&#$!0&!.*!+-1*3&/&!*%$($.&!('&)#*/$6)$4!+#$/-1&=!+-(*<$9*!2:#.$)-1-:!0$-)($0&!

:#&1/$!+-),*'&6!)#$%&'()$4!+,-%.*/&=!-0/-(/-!:#-<&#/-:!5&'-+#.*/.&{!

&\! T/&-k#&!(&%!

<\! F$(&%!5/&-k#&!

Y[7!S*('*!#$!2+-5/&'$!(&!6$/.*/-%!0&!(*!Q2,-+&!5&:,$.&1&!<,A*!-0!:#-<&#/-:!+,-(.*)&!$!2)-#$)-!

.*('*=!5&<,$/.&1&!#$!]&(!-/&{!

&\! 8+-5/&'k&!(&%!$!5&<,$/.&1&!%*!

<\! 8+-5/&'k&!(&%=!&#$!%*!/*!5&<,$/.&1&!

9\! F$(&%!2+-5/&'k&!$!5&<,$/.&1&!%*!

0\! F$(&%!2+-5/&'k&!$!/*!5&<,$/.&1&!%*!

Y`7!S*('*!#$!2+-5/&'$!(&!5&)-/$%&=!)-/1*/9$.&%&!$!$/$9$.&'$1&%&!Q2,-+()*!8/$.*!2(%.*,*/$4!

+,*%&!(%&/.*/.2!2'.*9&.&!)#$%&'()$4!+,-%.*/&!-0/-(/-!2<#&A&1&/.2!/.$4-1$4!26$/&)&{!

&\! 8+-5/&'k&!(&%!

<\! B-/*)#*!(&%!2+-5/&'k&!

9\! F$(&%!2+-5/&'k&!

Y_7!S*('*!#$!5/&#$!0&!(1*!1$;*!-($:2,&1&.23$4!0,2;'&1&!25$%&!2!-<5$,!+-#$'$)2!-0,A$1-:!,&5-.&=!

-0/(-/-!)-/9*+'!-0,A$1-:!D$/&/9$,&/.&!)-.$!+,$#$)-%!$/1*('$,&/.&!2!:-(+-0&,()*!

&)'$1/-('$!25$%&!2!-<5$,!-)-#$;/*=!(-9$.&#/*!$!)-,+-,&'$1/-a2+,&1#.&6)*!D&)'-,*{!

&\! T/&-k#&!(&%!!

<\! F$(&%!5/&-k#&!

hZ7!E%&',&'*!#$!0&!-/*!2#&:&/.*%!2!:-(+-0&,()2!&)'$1/-('!)-.&!0-+,$/-($!-('1&,*/.2!-)-#$;/$4!

9$#.*1&!W2+-',*<&!-</-1#.$1$4!$51-,&!*/*,:$.*=!($,-1$/&!$!1-0&‡!(%&/.*/.*!('1&,&/.2!-'+&0&!

$!,&51,('&1&/.*!$('-:‡!(%&/.*/.*!*%$($.*!('&)#*/$6)$4!+#$/-1&\!2'.*62!/&!)-,+-,&9$.*=!.&1/&!

+-025*3&!+&!6&)!$!0,A&12!0&!26$/*!$('-{!

&\! B&=!(%&',&%!

<\! F*=!/*!(%&',&%!

h^7!O$('*!#$!]$!<$#$!5&$/'*,*($,&/$!*029$,&'$!(*!-!$5/&0!/&1*0*/-.!+-#$'$9$!'*!.2!+,&)'$9$,&'$!2!

<2023/-('$!2)-#$)-!(*!5&!'-!('1-,$!+,$#$)&{!

&\! O$-k#&!5&$/'*,*($,&/k&!$!+,&-)'9$,&-k#&!<$4!.2!2!<2023/-('$!

<\! O$-k#&!<$4!5&$/'*,*($,&/k&=!&#$!.2!/*!<$4!+,&-)'$9$,&-k#&!2!<2023/-('$!

9\! F*!<$4!<$-k#&!5&$/'*,*($,&/k#&!
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F&!#.*('1$9$!-0!^!0-!b!W^!|!2-+3*!(*!/*!(#&A*%=!Y!|!/*!(#&A*%!(*=!h!|!/$'$!(*!(#&A*%!/$'$!(*!/*!

(#&A*%=!j!|!(#&A*%!(*=!b!|!2!+-'+2/-('$!(*!(#&A*%\!$5,&5$'*!(1-.*!(#&:&/.*k/*(#&:&/.*!(&!

(#.*0*3$%!'1,0/.&%&i!!

!

^7! O&5*!+-0&'&)&!-($:2,&1&.23$4!0,2;'&1&=!2!-<#$)2!$/D-,%&9$.&=!6$/.*/$9&!$!-)-#/-('$=!

1,$.*0/&!(2!$%-1$/&!)-.&!%-A*!<$'$!-0!$525*'/*!)-,$('$!+,$#$)-%!(25<$.&/.&=!-0/-(/-!

)-/',-#$,&/.&!2'.*9&.&!)#$%&'()$4!+,-%.*/&7!

Y7! C($:2,&1&.23&!0,2;'1&!)#.26/$!(2!(2<.*)'$!2!+-0$5&/.2!(1$.*('$!-!,$5$9$%&!+-1*5&/$%!(!

)#$%&'()$%!+,-%.*/&%&!'*!/&6$/$%&!/&!)-.*!-/$!%-:2!+-%-3$!2!2+,&1#.&/.2!$('$%&!/&!

#-)&#/-.=!/&9$-/&#/-.!$!:#-<&#/-.!,&5$/$7!

h7! @+&)=!2#-:&!-($:2,&1&.23$4!0,2;'&1&!2!*029$,&/.2!-($:2,&/$)&!-!%-:23$%!,$5$9$%&!

+-1*5&/$%!(!)#$%&'()$%!+,-%.*/&%&!$!+,-%$9&/.2!(',&'*:$.&!+,$#&:-0<*!/&!$('*!<$!

',*<&#&!<$'$!1*3&!/-!;'-!.*!(&07!

j7! C($:2,&1&.23&!0,2;'1&!+-5$'$1/-!0-+,$/-(*!0,2;'12=!-0/-(/-!2'.*62!/&!,&('!$!,&51-.!

-0,*?*/*!5&.*0/$9*7!

b7! C($:2,&1&.23&!0,2;'1&!(2!0-1-#./-!*D$)&(/&!$!$/-1&'$1/&!2!+,$#&:-0<$!+,-%.*/.$1$%!

+-',*<&%&!+-.*0$/9&=!&!+-'-%!$!9.*#-)2+/*!5&.*0/$9*7!

l7! C($:2,&1&.23&!0,2;'1&!(2!(+-(-</&!$!&0*)1&'/-!-+,*%#.*/&!/-($'$!(*!(!+-,&('-%!;'*'&!

)-.*!+,-$5#&5*!$5!(1*!6*;3$4!*)(',*%/$4!1,*%*/()$4!/*+-:-0&7!

!

hY7!!R-025$%&'*!#$!-(-</*!,&0/.*!)&)-!<$!(%&/.$#$!(1-.!2:#.$6/$!-'$(&)!$!0-+,$/.*#$!-0,A$1-('$!

-)-#$;&{!

&\! R-025$%&%!

<\! F*!+-025$%&%!

hh7!!8)-#$)-!+-025$%&'*=!%-#$%!]&(=!/&+$;$'*!)-.*i!

sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss!

hj7!!O$('*!#$!<$#$!(+,*%/$!+,-%$.*/$'$!-0,*?*/*!0$.*#-1*!(1-:!A$1-'&!2)-#$)-!<$!'&0&!+-5$'$1/-!

2'.*9&#$!/&!(%&/.*/.*!2'.*9&.&!)#$%&'()$4!+,-%.*/&{ !

&\! O$-k#&!<$4!

<\! F*!<$4!<$-k#&!

hb7!!8)-#$)-!/*!<$('*!<$#$!(+,*%/$=!0&!#$!<$!('1&,&/.*!0,A&1/$4!+-'$9&#&!$#$!-0,*?*/$4!+-'$9&./$4!

%.*,&!-($:2,&1&.23$4!)23&!+,-%.*/$#-!]&;*!%$;#.*/.*{ !

&\! B&=!+,-%.*/$#-!<$!%-.*!%$;#.*/.*!

<\! F*=!/*!<$!+,-%.*/$#-!%-.*!%$;#.*/.*T!



!
!

') !
!
!
!

#501%175!'"(%1*" '

*

*

�"�#�0�6�5���. �&��

�$�Q���H�D�J�H�U���W�R���O�H�D�U�Q���V�W�X�G�H�Q�W���Z�K�R���L�V���D�O�Z�D�\�V���H�[�F�L�W�H�G
�W�R���F�R�Q�T�X�H�U���Q�H�Z���F�K�D�O�O�H�Q�J�H�V����

�8�0�3�,���&�9�1�&�3�*�&�/�$�&��

�6�7�2�5�(���0 �$�1�$�* �(�5
�$�Z�W���+�U�Y�D�W�V�N�D���_���� �� �� �� ���������� �� �� �� ��

�0 �D�L�Q�W�D�L�Q�H�G�����L�Q�V�S�H�F�W�H�G���D�Q�G���R�U�J�D�Q�L�]�H�G���S�U�R�G�X�F�W�V
�S�O�D�F�H�G���L�Q���V�W�R�U�H�V���D�U�R�X�Q�G���=�D�J�U�H�E

�: �$�5�(�+�2�8�6�(���$�6�6�–�6�7�$�1�7
�$�W�O�D�Q�W�L�F���* �U�X�S�D���_���� �� �� �� ���������� �� �� �� ��

�&�%�6�$�"�5�*�0�/�"�-���)�*�4�5�0�3�:��
�(�. �2�1�2�0 �6�. �–���)�$�. �8�/�7�(�7���=�$�* �5�(�%
�� �� �� �� ������������

�–�Q�W�H�J�U�L�U�D�Q�L���S�U�H�G�G�L�S�O�R�P�V�N�L���L���G�L�S�O�R�P�V�N�L���V�Y�H�X�Ï�L�O�L�#�Q�L
�V�W�X�G�L�M���3�R�V�O�R�Y�Q�H���H�N�R�Q�R�P�L�M�H�����V�P�M�H�U���)�L�Q�D�Q�F�L�M�H

�; �����* �–�0 �1�$�=�–�-�$�����–�9�$�1���6�8�3�(�. ��
�� �� �� �� ���������� �� �� �� ��

�4�,�*�-�-�4��

�0 �L�F�U�R�V�R�I�W���2�I�I�L�F�H
�$�G�R�E�H���&�U�H�D�W�L�Y�H���&�O�R�X�G

�-�"�/�(�6�"�(�&�4��

�(�Q�J�O�L�V�K�������&��
�–�W�D�O�L�D�Q�������$��

�%�X�L�O�W���O�R�\�D�O���F�X�V�W�R�P�H�U���U�H�O�D�W�L�R�Q�V���E�\���S�U�R�Y�L�G�L�Q�J���K�L�J�K
�T�X�D�O�L�W�\���V�H�U�Y�L�F�H���D�Q�G���G�H�W�D�L�O�H�G���R�U�G�H�U�����D�F�F�R�X�Q�W���D�Q�G
�V�H�U�Y�L�F�H���L�Q�I�R�U�P�D�W�L�R�Q��

�%�3�*�7�*�/�(���-�*�$�&�/�$�&��

�%

�>�å�Þ�†�����å�½��̄”

�&�8�6�7�2�0 �(�5���&�$�5�(
�)�2�5�(�2���_���� �� �� �� ���������� �� �� �� ��

�3�5�2�-�(�&�7���0 �$�1�$�* �(�5

�)�–�6�. �$���_���� �� �� �� ������

�0 �D�Q�D�J�L�Q�J���P�R�Y�L�Q�J���S�L�H�F�H�V���R�I���W�K�H���S�U�R�M�H�F�W�����I�U�R�P���L�Q�L�W�D�O
�F�R�Q�F�H�S�W���W�R���I�L�Q�D�O���G�H�O�L�Y�H�U�\�����Z�K�L�O�H���V�W�D�\�L�Q�J���Z�L�W�K�L�Q���W�K�H
�E�X�G�J�H�W��


