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%&'!'(6#+#1)+H('-,,($+()9!Q1GI!I/)!%'/.,#2/!7-)2($+('!($$('!%&'7C$$/)2()!*&'/!/,,!()!%&'()#)*!#),(!
$-)*'(!I/)!%1',+-,,/!6('I+/.7(,()9 !


·! B,6-'2('/'!6#!2()!&6('*'#5/)2(!5'(+(),/,#1)()8!+,'BI,B'()!1G7!#))(7C$$(,!#!C'+'(216#+)#)*()8!
2-'#H$/)2!B55$K+)#)*/')/8!1G7!1.!C'+'(216#+)#)*()!C,('*('!2(!B)2('$#**/)2(!,'/)+/I,#1)(')/!1G7!
7-)2($+(')/!5C!(,,!+-,,!+1.!*('!()!'-,,6#+/)2(!H#$29 !

A#!.C+,(!#)%1'.('/!+,K'($+()!1.!H$/)2!/))/,!'(6#+#1)()+!5$/)('/2(!1.%/,,)#)*!1G7!#)'#I,)#)*!+/.,!
,#25B)I,()!%&'!2()9!A#!.C+,(!1GI+C!#)%1'.('/!1.!H(,K2($+(%B$$/!#/I,,/*($+('!B)2('!'(6#+#1)()8!
2-'#H$/)2!2(!(6(),B($$/!H(,K2/)2(!H'#+,('!#!2()!#),(')/!I1),'1$$( )!+1.!6#!#2(),#%#('/,9!

!"##$%&'$('"/,%"'9%"-'+/2.0&'2"0"%'$:;'"/,%"'56%5"&&/./0"% '

1&&"2"/,+/ '

U,&6('!6C'!'(6#+#1)!/6!C'+'(216#+)#)*()!7/'!6#!-6()!B,%&',!()!'(6#+#1)!/6!+,K'($+()+!%&'6/$,)#)*!%&' !
01+,/2+'-,,+%&'()#)*() !3/45$/,+!36/')71$.()! %&'!C'!D@DE!+/.,!/6!%&'+$/*(,!,#$$!2#+51+#,#1)('!
H(,'-%%/)2(!%&'()#)*()+!6#)+,!($$('!%&'$B+,9!

A#!,#$$+,K'I('!/,,!%&'()#)*++,-../)! H(7/)2$/'!%&'$B+,()!()$#*,!%&'+$/*(,!#!%&'6/$,)#)*+H('-,,($+()!1G7!
H(6#$4/'!+,K'($+()+!$(2/.&,('!/)+6/'+%'#7(,!%&'!'-I()+I/5+C'(,9 !

3%4/,'56%'4&&"2"/,+/ '

A#!7/'!B,%&',!'(6#+#1)()!()$#*,!*12!'(6#+#1)++(2!#!M6('#*(9!AC',!/)+6/'!()$#*,!2())/!H(+I'#6+!)-'./'(!#!
/6+)#,,(,! !"#$%&'(%)*(%#*'9!A#!-'!1H('1()2(!#!%&'7C$$/)2(!,#$$!%&'()#)*()!()$#*,!*12!'(6#+1'++(2!#!
M6('#*(!1G7!7/'!#!&6'#*,!%B$$*41',!6C',!K'I(+(,#+I/!/)+6/'!()$#*,!2(++/!I'/69 !
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!

!

=!/6! =!

A#!/)+('!/,,!2(!'(6#+#1)+H(6#+!6#!7/'!#)7-.,/,!-'!,#$$'-GI$#*/!1G7!-)2/.C$+()$#*/!+1.!*'B)2!%&'!6C'/!
B,,/$/)2()9 !

7&8%+2*+/*'"/*-"% '

Q(,!-'!+,K'($+()!+1.!7/'!/)+6/'(,!%&'!%&'+$/*(,!,#$$!2#+51+#,#1)('!H(,'-%%/)2(!%&'()#)*()+!6#)+,!($$('!
%&'$B+,9!A#2!%&'+$/*!,#$$!B,2($)#)*!#))(%/,,/'!2(,,/!H$/)2!/))/,!()!H(2&.)#)*!/6!1.!B,2($)#)*()!-'!
%&'+6/'$#*!.(2!7-)+K)!,#$$!2(!I'/6!+1.!%&'()#)*()+!6(' I+/.7(,+/',8!1.%/,,)#)*!1G7!'#+I('!+,-$$('!5C!
+,1'$(I()!/6!%&'()#)*()+!(*)/!I/5#,/$8!I1)+1$#2('#)*+H(7168!$#I6#2#,(,!1G7!+,-$$)#)*!#!&6'#*,9!

M,K'($+()!/)+6/'/'!%&'!%&'()#)*()+!1'*/)#+/,#1)!1G7!%&'6/$,)#)*()!/6!%&'()#)*()+!/)*($-*()7(,('9!
Q(,,/!#))(%/,,/'!H$/)2!/))/,!/,,!%1',$&5/)2(!H(2&./!%&'()#)*()+!(I1)1.#+I/!+#,B/,#1)!1G7!/,,!,#$$+(!/,,!
%&'()#)*()+!1'*/)#+/,#1)!-'!B,%1'./2!+C!/,,!H1I%&'#)*() 8!.(2($+%&'6/$,)#)*()!1G7!%&'()#)*()+!
(I1)1.#+I/!/)*($-*()7(,('!#!&6'#*,!I1),'1$$('/+!5C!(,,!H(,'K**/)2(!+-,,9 !

!+-.*$%/*'"/*-"% '

AC',!.C$!H(,'-%%/)2(!'(6#+#1)()!/6!%&'6/$,)#)*()8!1G7!2-'.(2!6C',!B,,/$/)2(!1.!/)+6/'+%'#7(,8!-'!/,,!
#)7-.,/!'(6#+#1)+H(6#+!%&'!/,,!.(2!()!'#.$#*!*'/2!/6!+-I('7(,!IB))/!H(2&./!1.!)C*1)!
+,K'($+($(2/.1,!#!)C*1,!6-+(),$#*,!/6+(()2(S !


·! %&'(,/*#,!)C*1)!C,*-'2!($$('!*41',!+#*!+IK$2#*!,#$$!)C*1)!%&'+B..($+(!+1.!I/)!%&'/)$(2/!
('+-,,)#)*++IK$2#*7(,!.1,!%&'()#)*()8!($$(' !


·! 5C!)C*1,!/))/,!+-,,!7/)2$/,!#!+,'#2!.(2!H1+,/2+'-,,+$/*()8!,#$$-.5$#*/!2($/'!/6!$/*()!1.!
(I1)1.#+I/!%&'()#)*/'8!C'+'(216#+)#)*+$/*()!($$('!+,/2*/')/9 !

AC',!.C$!H(,'-%%/)2(!'(6#+#1)()!/6!%&'+$/*(,!,#$$!2#+51+#,#1)('!/6!%&'()#)*()+!6#)+,!($$('!%&'$B+,8!1G7!
2-'.(2!6C',!B,,/$/)2(!1.!2(,,/8!-'!/,,!.(2!'#.$#*!*'/2!/6!+-I('7(,!H(2&./!1.!%&'+$/*(,!-'!%&'()$#*,!
.(2!H1+,/2+'-,,+$/*()9 !

R#.$#*!+-I('7(,!-'!()!7&*!*'/2!/6!+-I('7(,8!.()!#)*()!*/'/),#!%&'!/,,!()!'(6#+#1)!+1.!B,%&'+!()$#*,!*12!
'(6#+#1)++(2!#!M6('#*(!/$$,#2!I1..('!/,,!B55,-GI/!C,*-'2('!($$('!%&'+B..($+('!+1.!I/)!%&'/)$(2/!
('+-,,)#)*++IK$2#*7(,!.1,!%&'()#)*()8!($$('!/,,!(,,!%&'+ $/*!,#$$!2#+51+#,#1)('!/6!%&'()#)*()+!6#)+,!($$('!
%&'$B+,!#),(!-'!%&'()$#*,!.(2!H1+,/2+'-,,+$/*()9!

M1.!()!2($!/6!()!'(6#+#1)!()$#*,!*12!'(6#+#1)++(2!#!M6('#*(!/)6-)2('!6#! 5'1%(++#1)($$,!1.2&.(!1G7!
7/'!()!5'1%(++#1)($$,!+I(5,#+I!#)+,-$$)#)*!B)2('!7($/!'(6#+#1)()9!V'/)+I)#)*()!/6!%&'6/$,)#)*()!1G7!
%&'+$/*(,!,#$$!2#+51+#,#1)('!/6!%&'()#)*()+!6#)+,!($$('!%&'$B+,!*'B)2/'!+#*!%'-.+,!5C!'(6#+#1)()!/6!
'-I()+I/5(')/9!A#$I/!,#$$I1../ )2(!*'/)+I)#)*+C,*-'2('!+1.!B,%&'+!H/+('/+!5C!6C'!5'1%(++#1)($$/!
H(2&.)#)*!.(2!B,*C)*+5B)I,!#!'#+I!1G7!6-+(),$#*7(,9!Q(,!#))(H-'!/,,!6#!%1IB+('/'!*'/)+I)#)*()!5C!
+C2/)/!C,*-'2('8!1.'C2()!1G7!%&'7C$$/)2()!+1.!-'!6-+(),$#*/!%&'!6('I+/.7(,()!1G7!2-'!/6+,(*!1G 7!
&6(','-2($+('!+IB$$(!7/!+-'+I#$2!H(,K2($+(!%&'!%&'()#)*()+!+#,B/,#1)9!A#!*C'!#*()1.!1G7!5'&6/'!%/,,/2(!
H(+$B,8!H(+$B,+B)2('$/*8!6#2,/*)/!C,*-'2('!1G7!/)2'/!%&'7C$$/)2()!+1.!-'!'($(6/),/!%&'!6C',!B,,/$/)2(!
1.!/)+6/'+%'#7(,9!M1.!B)2('$/*!%&'!6C',!B,,/$/)2( !1.!+,K'($+()+!%&'+$/*!,#$$!2#+51+#,#1)('!H(,'-%%/)2(!
%&'()#)*()+!6#)+,!($$('!%&'$B+,!7/'!6#!*'/)+I/,!1.!%&'+$/*(,!-'!%&'()$#*,!.(2!H1+,/2+'-,,+$/*()9 !

M,1GI71$.!2() !2/* !+1.!%'/.*C'!/6!.#)!($(I,'1)#+I/!B)2('+I'#%, !
!
W7'$#)*+!X'#G(Y/,('71B+(Z115('+!N0 !
!
!
F$$/!0$/27!
NBI,1'#+('/2 !'(6#+1'!
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