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@Hc$JNG$:K<B$><}K7<6K'^$5$>8NFK'^$Q9HO$H"#
:v7E<JL0$\8<B$@H\=$>?$Yih$JNJK<R$!:;9H_$%68<B
:�9�$:=[[>Cb0$H"#$}KPCE<!\<$Q?$:N@!$HA9H$!@%:b0
dN@5O$:k<q9c$db0$V�9"r$&E9c$>8NFK'^$Q<
\8;<@O$@J<F?[\<$Q?$5" c$zKv̂[J<IHB$!5JL$%�<I$f9!"b
>?$Q�bH�¡$A<FPKC<B$HJ7<6K#$Q<$Vm8�$}9J7=$5$Hd9Hz=
dbB$4$̀N!$Q?$H"#$V�9"r$>8l$>9!Fb0

Q?$}KPCE<!$(>C<B($HI$@J<F?[\<O$%:9";<$̀NHJ7?$db
>?$Q?$HA9HO$H"#$Q9F<:?$>8l$>CCb$>?$"<@O$%FE<$5H]�<�¡
:N¢w9$Hz7<!0$%:9";<$Q<$5H@!$>9!B$><y$HI$�H}#$>?$!@
>PN@\<O$!"�9$:P79O$FbHdL4$H]7�<!$H"#$>PN@
@H$HYK<£$>9!$5$!@$F7Km?$Q?$zu9$:9!G$>?$I:KC?$@H$Q9HO
}g"9{$>8NFK'^$Q?$aCNHB$%̀9"#$@Hc$Y�$%:<!c$:=[>Cb4
}<"<B$!H!$5$Q<$̀<@�$>9!B$qC<"x$5$:C<Qx$�9Q=$Q<$HA9HO

~9�$:<@d<R$5$5H@!$>9!B$%68<B$Q?$A<:�?$H"#$:C�u?$Q?
zu9$5$FKi$Y<6L$V9Z$5$̀�N:L$}<"<B$!H!$5$Q<$H"#$a8�
:ub:?$";�<@&?$dbB$H@5}<$>?$JbO$!@$Q9HQ9$f'79{
dN@5O$db4$z9H\^$%:b0$]9H@$db$!@$>NV<c$:b_4$!@
ANH:x$>8NFK'7=$HI$>8NFK'L[\<O$:v=$F�K9$VK7N$!@
"Nf'�5O$5000$!@Q9HQ9$>8NFK'L[\<O$HF79F<JKNF<R
Y8<"L$dN!$5000

!@$Y<6=$>?$!@$%:9";<$Q9HO$Jb$f'79{$>8NFK'^
dN@5O4$!>79"#$}M$HI$!>79"#$Ha�G$:=[[db4$!@
dN@5O$J9HB$H"#$>PN@$V�d=$Q9HO$QEoN!$d9H"p
IFbf<F=$:9!G$>?$Jor$5z<!H@$:<FbB$%FE<$Q?$>8NFK'^
dN!4$HFm<G$F8=[!H!Fb$5$\8?$!@%:b\<$q9�$V'vKk<_
F�<:=$:=[db$5$HI$:9!G$>?$!@$A9"<B$ACD$!5G
db"bV9"#$%JKr[\<$@H$!"bc4$5$JC�K#[V9"#$Vv�<_$@H
:7k8�$dbc$QN!Fb4$}=$!@$}=$̀NHJ7?$:=[db$>?$Q<I$\^
zbH><@O$>CCb$5$Q<$]C<aL$Q'<IFb0

\8?$H"#$Q9F<:?[\<$Q<$:v=$dbB$qC�L$F�L$H"9HB
VNJp$!>79$:k8b$:�b�$Q<$̀�9$AbO$@5Q?[@5$db0
I"9H$HF�v'7<B$F�L$H"9HB$@H$>?$JE^$%B$>PN@$]9H@$!H!c
dbc$QN!4$HI$!JL$!H!$0$!@$&CK#$d9H"�=$%:9";<$F<&<@
db$!JL$%B$>PN@$@H$!@$QE9c[Q9!H@O$HI$F�L$a9H�
Q<IV9$Q�gH@!0$:�b�$Q<$:C�$6Ko9HR$¤$!:;9H_$̀N!$>?
Q?$Hq<6L$!:;9HJ=$5z<!H@$QN!4$z�<6KL$Yih
>8NFK'7=$VN!c$@H$>?$VNJp$d<c4$�K9]<FNF=$5$:Ckv?
Ha�G$dbc$QN!4$a8��¡[$%IH!$>9!0

Q<$H!H:?$Y;N:L$:�b�$H:;<B$Q?$\^$}KNJ7#
Yvu?[\<O$HVk<!"?[\<O$F�<:=$nb$dN@5O$Q<$H"m<!
HVk<!"?[HO$HI$HF�v'7<B4$a9H�4$H"9HB4$V9>K?4$5$}<>'7<B
5AN!$FbHdL0$56=$V95:#$Q<$~9�$Q9HFbHIO$:�b�
&CbHB$:NHz|$FoN!0$HF�v'7<B$!@$J<R$UXSU$Q?$%:9";<
H~��$!H!$>?$:=[̀NH\b$Q<$VNJ�$Q?$I5@4$%Q<!HB$5
YNIc[\<O$F�7=$H"9HB$@H$V�9�$>Cb4$H:<$V95:#$I"9
Q<@$F9zL0$I"9H$!@$%B$I:<B$FK95O$F�<:=$:7�<@�
HJ7<6K#$}C�$Q9HQ9$%:9";<$�!@$YuKuL$\8?$�9h�$QN!$5

!JL$>^$tt�$Q8r$HV8=$5$HI$\8?$:E879$qb\<$AC�Cbc
:KD$!HdL$5$!@$Q;<@$Q9!B$%FE<$:��Nq<�¡[$Q9$J9$H"9HB
V9!"b$Q?$̀N!$@Hc$F8=[!H!0

}K8<B$J<R$U�SU$VE9HB$5$:';N$FKi$H"#$:bH̀v?
dN@5O$@H$:P95�$AvNc$:=[!H!0$HF�v'7<B$Q?$̀NQ=
:=$!HF'L$>?$!@$\9$ACD$HV8=$QK#$dN@5O$5$%:9";<4
H56K#$Fu�?[HO$@H>?$@5JE<$F<QN!$̀NH\Cb$>9!4$HF�v'7<B
`NH\b$QN!0$V95:#$!@$V<Q'7<B$\8<B$J<R$(H5@R$\9"8#(
@H$Q9HO$:gH>9c$Q<$!>79$:�b�$Q?$VE9HB$z9J7<!4[$H:<
:�b�$Y<n9$Q?$>N&;79"#$fgdL$!@$Q9HQ9$HF�v'7<B
FPb$0$\9"8#$fiH@{$>9!$>?$:�b�$:9!O
F<JKNF<6K'L$5$"l$!Fbc$HJL$>?$!@$I:KC?$:C<zx$H"9HB4[
:�vu<�¡[$Y<n9$Q?$J<I{$FK'L0$!>79$:�b�$Q<$H~8KC<B
HI$Y8<"L$:vL4$HI$HF�v'7<B$̀vx$"b$>9!$5$Q<$H"#$>PN@
>?$!\E<$J<R$!@$H"9HB$\9$><@$>?$:=[̀NHJL$HFm<G
:=[!H!4$]�x$@HQ�?$>9!0

$!>79$:�b�$>?$Q9HO$!z<�$HI$:C<zx$H"9HB$!@
J<I:<B$:v�$Q?$%:9";<$%:bc$QN!4$Q9HO$:gH>9c$Q<$V95:#
Q?$5HdC�7#$%:b0$!@$H"Cm<$QN!$>?$!56789!HB$%:9";<$Q<
!"�v8<J=$V<Ic[HO$>?$!"�v8<J=$Hdl$@"�7#$5$HI$Y<R

6535,789$8:$35/;#

� ¡

VNJp$!>79$:k8b$:�b�$Q<$̀�9$AbO$@5Q?[@5$db0
I"9H$HF�v'7<B$F�L$H"9HB$@H$>?$JE^$%B$>PN@$]9H@$!H!c
dbc$QN!4$HI$!JL$!H!$0$!@$&CK#$d9H"�=$%:9";<$F<&<@
db$!JL$%B$>PN@$@H$!@$QE9c[Q9!H@O$HI$F�L$a9H�
Q<IV9$Q�gH@!0$:�b�$Q<$:C�$6Ko9HR$¤$!:;9H_$̀N!$>?
Q?$Hq<6L$!:;9HJ=$5z<!H@$QN!4$z�<6KL$Yih
>8NFK'7=$VN!c$@H$>?$VNJp$d<c4$�K9]<FNF=$5$:Ckv?
Ha�G$dbc$QN!4$a8��¡[$%IH!$>9!0 Ha�G$dbc$QN!4$a8�[$%IH!$>9!0 Ha�G$dbc$QN!4$a8��¡[$%IH!$>9!0 �¡

Q<$H!H:?$Y;N:L$:�b�$H:;<B$Q?$\^$}KNJ7#
Yvu?[\<O$HVk<!"?[\<O$F�<:=$nb$dN@5O$Q<$H"m<!
HVk<!"?[HO$HI$HF�v'7<B4$a9H�4$H"9HB4$V9>K?4$5$}<>'7<B
5AN!$FbHdL0$56=$V95:#$Q<$~9�$Q9HFbHIO$:�b�
&CbHB$:NHz|$FoN!0$HF�v'7<B$!@$J<R$UXSU$Q?$%:9";<
H~��$!H!$>?$:=[̀NH\b$Q<$VNJ�$Q?$I5@4$%Q<!HB$5
YNIc[\<O$F�7=$H"9HB$@H$V�9�$>Cb4$H:<$V95:#$I"9
Q<@$F9zL0$I"9H$!@$%B$I:<B$FK95O$F�<:=$:7�<@�
HJ7<6K#$}C�$Q9HQ9$%:9";<$�!@$YuKuL$\8?$�9h�$QN!$5

}K8<B$J<R$U�SU$VE9HB$5$:';N$FKi$H"#$:bH̀v?
dN@5O$@H$:P95�$AvNc$:=[!H!0$HF�v'7<B$Q?$̀NQ=
:=$!HF'L$>?$!@$\9$ACD$HV8=$QK#$dN@5O$5$%:9";<4
H56K#$Fu�?[HO$@H>?$@5JE<$F<QN!$̀NH\Cb$>9!4$HF�v'7<B
`NH\b$QN!0$V95:#$!@$V<Q'7<B$\8<B$J<R$(H5@R$\9"8#(
@H$Q9HO$:gH>9c$Q<$!>79$:�b�$Q?$VE9HB$z9J7<!4[$H:<
:�b�$Y<n9$Q?$>N&;79"#$fgdL$!@$Q9HQ9$HF�v'7<B
FPb$0$\9"8#$fiH@{$>9!$>?$:�b�$:9!O
F<JKNF<6K'L$5$"l$!Fbc$HJL$>?$!@$I:KC?$:C<zx$H"9HB4[
:�vu<�¡[$Y<n9$Q?$J<I{$FK'L0$!>79$:�b�$Q<$H~8KC<B :�vu<[$Y<n9$Q?$J<I{$FK'L0$!>79$:�b�$Q<$H~8KC<B :�vu<
HI$Y8<"L$:vL4$HI$HF�v'7<B$̀vx$"b$>9!$5$Q<$H"#$>PN@
>?$!\E<$J<R$!@$H"9HB$\9$><@$>?$:=[̀NHJL$HFm<G
:=[!H!4$]�x$@HQ�?$>9!0

$!>79$:�b�$>?$Q9HO$!z<�$HI$:C<zx$H"9HB$!@
J<I:<B$:v�$Q?$%:9";<$%:bc$QN!4$Q9HO$:gH>9c$Q<$V95:#
Q?$5HdC�7#$%:b0$!@$H"Cm<$QN!$>?$!56789!HB$%:9";<$Q<
!"�v8<J=$V<Ic[HO$>?$!"�v8<J=$Hdl$@"�7#$5$HI$Y<R



!!!!!!"#$%&'!!()*+!,!"-.'/!!01+

$"

@z7#$HJL4$@5Q95$dbFb4[I"9H$!@$:gH>9H_$4$\9$A<$>?
yIG$QN!$:'78�K#$VkL$V<¥wK9$:�vN:KL$V<@"�=
H"9HFK<B$]9H@$fK9Fb4$!>79$:�b�$d95�$Q?$Hdl$@"�7#
:=[[>9!$5$\9$I:<B$\^$>?$\NH$@H$}M$:=[!"b$5$!@$:�9�
>NV<c$%:bB$]9H@$:=[f9zL4$HI$Y<R$:=[@zL$5$��$:=[>9!0

(%&'#($!@$"l$:N@!$!@$H"#$I:KC?$FNd7?$HJL�
Q?$HJ7uo<R$!>79$:�b�$@z7?$QN!G4$a�<"=$Q?$!JL
!HdL$5$Q?$d<F?$}'9{$V;K?$I!c$QN!0$!@JL$:<FCb
z9!O$>?$"<@HO$@Hc$@z7#$@H$FbH@!0$H:<$\8K#$>?$:9H$!"b
&C<B$d7<Q<B$Q?$JNO$:#$Q?$Y9>L$%:b$>?$�9�$!@$V�mr
dbG0$5O$Q<$H"#$@z7<@$̀N!$JN�c$̀NQ=$Q9HO$do;?[[\<O
VvN"i"NF=$%:9";<$dbc4$5$HI$~9"|$%FE<$Q?$]vr
%:9";<"K<B$@Hc$"<z7?$QN!0$!@$~NR$:gH>9H_4[J�=$Q9
f9z7#$>8l$:<6=$HI$:<$!HdL$V<$Q?$H]7�<!$H"9HB$>?$:N@!
Vk9"̂$HF�v'7<B$]9H@$f9z7?$QN!$J<:<B$!\b$5$Y7=
VvN"k<�¡$Y<n9$db$}M$HI$Vmb"b$z�<6KL$&<c[[\<O$F�L$Q?
HF�v'7<B$Q<QL$6�N$]9H@!H!$Q?$FNa=$�9H:L$Q�9!HI!0
Hf9$&?$:ba=$QN!$H"#$!56L$HF�v'7<B$HJL$>?$Q<QL
JK<JL$HJ7�8<@O$~NyF=$̀N!$!@$H"9HB$Q<"b$!@$qb!
}9!H̀L$�9H:L$Q9%"b0$:<$F7<"�$:gH>9H_$@H$Q<$!56L$6CbB
!@$:K<B$fgHd7K̂4[$56=$!56L$HF�v'7<B$Q?$>879$HI
Q9>C<@O$Y;N:L$!>79$:�b�$@n<$FbH!$5$Q?$Hq9H@$:<
>?$!>79$:�b�$:K<B$:v�$HJ7�8<@$I!c$Q?$qN@_$F8<!
5$FN"b$%IH!O$5$HJ7u�R$!@%:bc$HJL$5$d;'L$!H!B
5O$Hw9$@5HF=$F<\Cm<@O$!@$AE<B$̀NH\b$!HdL$V'vK̂
F8=[db4$H:<$V95:#$\^$I"9$Q<@$Q9HFbHIO$Y;N:L$!>79
:�b�$F8=[@zL0$Q<$H"#$H̀7��$F�94$a89$Y;N:L
V95:#$!@$QK'7̂$�HFN"?$WXSU$}<"<B$"<zL4$HJ7<6K#$WT
@5I$Q�b$!@fgdL$5$ACD$F<:Nz|$>9c$>?$%:9";<$!@$%B
Vv�<_$z9H5HB$!H!c$QN!$}<"<B$"<zL$5$!56L$%"iFE<5@$!@
H5_$WXSU$�>N!V<O$¦�$:9!H!$�WWU$�$Q<$>8l$HF�v'7<B
Q?$a89$Y;N:L$:�b�$}<"<B$!H!$5$Q?$H"#$V9VKr$:'<"�
F�L$5$VP;K�$HVk<!"?$F�<:=$�JC7N�$5$J9>Nh$Yih
VN!c$�%B$~N@$>?$:N@!$F�9$�9h$QN!�$Y�$db000

\8<B$@5I$>?$HI$~9I$Q9>C<@O$!>79$:�b�$%f<c
dbG4$f�7̂$>?$Q9>C<@O$Y;N:7=$>?$Q<$@H¥O$:9!G$5$Q?
~9"u?$!:;9HVKl$@5O$><@$%:bc4$@J<6L$:<$FoN!$5$!@
Q9HQ9$]§<5_$V<@"�4$!z<a=$HI$̀N!$F�NH\K̂$!HdL0

Hf9$HJ7<6K#$}C�$J<R$!"�9$IFbc$:<Fbc$QN!4$!FK<
&E9c$!"�9O$}KbH$:=[>9!4$I"9H$HJ7<6K#$̀Nh
:=[!HF'L$>?$Qb5B$F�L$̀<5@:K<F?4$@5F|$qC�L$�9h
5$�H}#$H:;<B[}g"9$FK'L$5$Qb5B$:P<@>L$%68<B4$5Yb_
H@5}<O$�9Q=$a8v=$F�NH\b$QN!0$QC<Q9H"#$\9$!5$@H$\b�
]9H@$:=[!H!$5$5JKv?$HA9HO$V�8K̂$̀N!$@H$\^$!@$H̀7K<@
!HdL$5$}K�$HI$%B$>?$V;CN6N�O$}KP9z7?4$5J<"�
VovK̈$@H$!@$HFk�<@$�9h$]9H@$!\b4$HJ7<6K#$:9!G
AE<B$@H$Q?$]oNR$\9$FN�$JNJK<6K'^$>?$:'7�b$%B

Q<dCb4$VPN"|$>9!c$QN!0
%&'#$!@$A<O$!"�9$!@Q<@c[$H"9HB$f�7?$HJL$>?

A<B$H�$¤$>CbO$!@$5HdC�7#$Q?$d<c$VNqK?$>9!$F�9
Q?$H"#$>?$H"9HB$!@$\8'<"�=$dN@5O$]9H@$!H@!4$Q9HO
H"#$>?$:9!G$>PN@{$VkL$V<¥wK9$VovK�<_$>8NFK'L[\<
]9H@$F�K9Fb4$!JL$Q?$Hq�Y<_$!H̀v=$QiFb$V<$YuN�
:bF=$:9!G$:9Ha<_$dN!$5$Q?$JNO$!:;9HJ=$5H]�=
5$VNI"x$a<!yF?$w95_$f<G$Q9!H@!$>?$d<c$Q<$V�'K9$5
V�oK9$F<!@JL$H"#$VNqK?4[VkL$aCNHB$HFu�h$J�Kb
�HFu�Q=$Qb5B$@"�7?$dbB$̀NB�$!JL$Q?$FNa=
Hq�Y<_$H@n=$I!$>?$Q<$Q9$\^$̀N@!B$F�<G$JC7=
>P<5@IO$!@$H"9HB$Q?$VN6KbH_$>P<5@IO$H"#$>PN@
%JKr$db"b$5H@!$%:b$5$:E<A9_$Q?$dE9\<$5$V89>i
J9:<"?$!@$H:N@̀b:<_$%�<I$db000

:N¢6©$!@$F7Km?[fK9O$̀N!$%5@!c$HJL$>?$%&'#
>?$V<$$!G$5H}'K#4$~9�$:PN@_$J9HB$%:9";<$]9H@
:=[f9zL4$Q<$:bH̀v?$%:9";<$!@$:'<¥6?$5"7C<G$5$\9$fNF?
!@fK9O$Q<$&K#$Q9$J9$V<"NHB$:�<6©$QN!0

H"#$(>7<h$@5O$FNH@($!@$H̀7K<@$>7<Q�<F?[\<O
a8N:=$:8<6l$HF�vK'=$IQ<B$]9H@$f9z7?$HJL0
J<6�N@!f<B$5$HVN:oKv9HF<B4$:P79"<B$a8bc$H"#$FN�
>7<h$5$>7<h[\<O3j$$\'7Cb0$~ou?$Vk�Kv;9!c$H:95Ic
Q?$A<O$:NI"l4$\C�<G$@HFCbf=$5$"<$Y<6L$HJ79HYL$Q?
>7<QE<O$"N!ªN"=$�@5O$FNH@$nop$qN@_�$fN{
:=[>CCb0$(>7<h[\<O$̀<~9H_(4$F�K9$̀�q?$dbc$>7<h
Q<y4$Qi@f79"#$VK9H $@H$:K<B$>7r$�K9$!HJ7<F=$!H@Fb0

!"#$%&'%()%*+%&'
!>79$\N$6=(,,«$*¬$($!HFP8Cb$HV8=$&KC=[Vo<@

%:9";<"=$!5$J<R$}K�$Q?$HVE<G$A<JNJ=$Q9HO$&K#$S
:<c$!@$IFbHB$QN!4$56=$!H!f<c$5O$@H$HI$H"#$HVE<G$Vo9ª?
5$̀�<O$H5$@H$(Q=[HY7K<~=($!@$Y��$HJ9H@$><@{
dC<̀L$5$%IH!$db0$5O$H̀K9H$Q<$>8l$Q<FN$(\v#$nK<£(4
@5IF<:?[F�<@4$̀<~9H_$̀N!$@H$VkL$aCNHB$(!56L$:#
Q9$nb(,$+®+,̄°$±¯²)®*.$±$FNd7?$5$Q9HO$HF7P<@
Q?$d9>L$FP9$(\<O[}9"NB$QN>9(+³**́$)*µ̄,¶±¬
5HfgH@$>9!c$HJL0

]9H@$HJL$H"#$>7<h$!@$H>7o9$�:E9:<c�$HF7P<@$"<Qb0
!>79$(6=($H"#$Q<@4$:#$Q<h$HY7K<�4$!J7CN"M$>7<h$̀N!
@H$Q?$:u<:<_$!56L$%:9";<$V'vK̂$>9!c$V<$HYK<F<�$Q�bH$:7E^
FPN!$>?$̀NHFCbc$@H$Q?$!@5B$(yZ$%y:NZ¤$(+*·2/̧
+*«$$IH!f<c$J��[\<O$HV8=$%:9";<$¤$Q9!c$5$H~�a<_
~ou?[QCbO$dbc$@H$HzP<$>9!c$HJL�$I"9H$H5$:moN@$QN!c
!@$̀<~9HV�$HI$H"#$Q<QL$HI$̀N!$!z<�$>Cb$>?$&9H$(>b(\<O
J��[\<O$\'7?[HO$@H$Q?$@H"<F?$:k<z�L$FPbc[H{
:C7u�$>9!c$QN!$V<$Q?$\8K#$QE<F?$H5$@H$!@$J<R$SSSU$Q?
SX$:N@!$A<JNJ=$:7E^$>CCb0

!>79$(6=($:=[FN"'b�$&NB$H~8KC<B$!Hd7?[HG$>?
!@$%:9";<4$!56L$F8=[VNHFb$HI$HF7P<@$>7<Q̂$Q?$!6K�$H"#
>?$]<FNB$HJ<J=4$%IH!O$QK<B$@H$V§8K#$>9!c$5
(J<F'N@($5AN!$FbH@!4$AvNfK9O$>Cb4$!J7CN"M$@H
!H5~vo<F?$Q9HO$:�Y�?$V'vK̂$>9!G$V<$}M$HI$HF7P<@
:N@!$HVE<G$V<Ic[HO$]9H@$F�K9G0$56=$!5Q<@c$!&<@$(Z($5
(�($dbc[HG$>?4$:¹�$%"<$>'=$!"�9$\^$H"#$!J7CN"M$@H
]o�$̀NHFbc$HJLº

(6=($F�9HB$%B$HJL$>?$!@fK9$ACD$!"�9O$Q<$!56L
!@$!H!f<c$dN!�$I"9H$>?$V�8K̂$!H@!$!@$V<@"�$Ha�G
dbc$>7<h$@H$Q?$VNI"x$Qb\b$5$HI$%B$QK̂$!H@!$>?$Hf9$]o�
HI$&<»4$Hd<@c$(Q�:<Fx($@H$!@"<zL$FbH@!4$}M$HI$HF7P<@
!5Q<@c$H5$@H$Q?$!H!f<c$Q;P<FCb0

$!>79$(6=($!@$H"#$̀<~9H_�$̀N!$@H$]9Q<F=
Vo�K¼[F H!O$̀NHFbc$5$HJ7byR$>9!c$>?$Q?$!6K�
&KC=[Vo<@$QN!B$5$5AN!$@]<QL$V'vKk<V=$:K<B$%:9";<
5$&K#4$5O$@H$Q<I!HdL$5$IFbHF=$>9!c$QN!Fb0$H5
:=[fN"b�$Qb"E=$HJL$>?$!J7CN"M$@H$H!"7N@
�5"9HJ7<@�$%B$¤$Q<FN$nK<£$¤$5$F<d9$̀NHFbc[HFb$5$JNHR
:u<:<_$Q=[:N@!$HJL$5$:9H$!&<@$H"#$F�9HF=$>9!c$>?
Y7=$}K�$HI$HF7P<@$>7<h$:8;#$HJL$(:7E^½($dNG0

,)-%.)-/%012$%345!6
Q?$:C<JoL$"<I!\8K#$J<695I$V�9�$>N"L

Q?[5JKv?$H@V�$a9H�4$>7<h$V<Ic[HO$HF7P<@$"<z7?$>?$J�9
5$d8PK9$([¾*̄¿+$¾)2$¾,̧µ-À($$aCNHB$!H@!$5$:N6�<F�
(:<@56bH2¾*̧2̄$$$5$(dCv9($̄,¸,̧)-.À$$HJ7<!HB$V<@"�
F�<:=$\'7Cb0$%FE<$n8#$VP9"�$&�NF�=$ACD$!@$eUX
q�k?$Q<$a;M4$w<QL$>9!c[HFb$>?$H"#4$F�'7K#$ACD
!@$V<@"�$QP9$QN!$>?$FK95O$\NH"=$¤$:Nd;=$�Y8v?$HI
\NH�[Q9Fbc$%B$db$5$Q?$H"#$V9VKr$z9nK?[\<O$]ov=$F�<:=
>?$Q9$FK95O$I:KC=$V;K?$!HdL$V<$YbO$>^$Ha7o<@$dbc
HJL0$H"#$ACD4$Q?$FNd7?$:N6�<B4$FK95\<O$%:9";<"=
@H$>?$Q9HO$ACD$Q<$dN@5O$%:NI{$!"bc$QN!Fb4$Q9HO
ACD[\<O$:kb5!$5$:C�u?[HO$%:<!c$J<̀L0

V�9�$>N"L$Q?[5JKv?$H@V�$a9H�$!@$!5G$H5_
J<R$tSSU$�"<I!c$J<R$}K��$:'<6?[HO$HJL$>?$\CNI
Y�$FPbc$HJL0

%/<=$05">#$!<$*?)<$8@A)B4#

23-4

Hf9$&?$:ba=$QN!$H"#$!56L$HF�v'7<B$HJL$>?$Q<QL
JK<JL$HJ7�8<@O$~NyF=$̀N!$!@$H"9HB$Q<"b$!@$qb!
}9!H̀L$�9H:L$Q9%"b0$:<$F7<"�$:gH>9H_$@H$Q<$!56L$6CbB
!@$:K<B$fgHd7K̂4[$56=$!56L$HF�v'7<B$Q?$>879$HI
Q9>C<@O$Y;N:L$!>79$:�b�$@n<$FbH!$5$Q?$Hq9H@$:<
>?$!>79$:�b�$:K<B$:v�$HJ7�8<@$I!c$Q?$qN@_$F8<!
5$FN"b$%IH!O$5$HJ7u�R$!@%:bc$HJL$5$d;'L$!H!B
5O$Hw9$@5HF=$F<\Cm<@O$!@$AE<B$̀NH\b$!HdL$V'vK̂
F8=[db4$H:<$V95:#$\^$I"9$Q<@$Q9HFbHIO$Y;N:L$!>79
:�b�$F8=[@zL0$Q<$H"#$H̀7��$F�94$a89$Y;N:L
V95:#$!@$QK'7̂$�HFN"?$WXSU$}<"<B$"<zL4$HJ7<6K#$WT
@5I$Q�b$!@fgdL$5$ACD$F<:Nz|$>9c$>?$%:9";<$!@$%B
Vv�<_$z9H5HB$!H!c$QN!$}<"<B$"<zL$5$!56L$%"iFE<5@$!@
H5_$WXSU$�>N!V<O$¦�$:9!H!$�WWU$�$Q<$>8l$HF�v'7<B
Q?$a89$Y;N:L$:�b�$}<"<B$!H!$5$Q?$H"#$V9VKr$:'<"�
F�L$5$VP;K�$HVk<!"?$F�<:=$�JC7N�$5$J9>Nh$Yih
VN!c$�%B$~N@$>?$:N@!$F�9$�9h$QN!�$Y�$db000

\8<B$@5I$>?$HI$~9I$Q9>C<@O$!>79$:�b�$%f<c
O$:9!G$5$Q?

:N¢6©$!@$F7Km?[fK9O$̀N!$%5@!c$HJL$>?$%&'#
>?$V<$$!G$5H}'K#4$~9�$:PN@_$J9HB$%:9";<$]9H@
:=[f9zL4$Q<$:bH̀v?$%:9";<$!@$:'<¥ :=[f9zL4$Q<$:bH̀v?$%:9";<$!@$:'<¥ :=[f9zL4$Q<$:bH̀v?$%:9";<$!@$:'<6?$5"7C<G$5$\9$fNF?
!@fK9O$Q<$&K#$Q9$J9$V<"NHB$:�<6©$QN!0

H"#$(>7<h$@5O$FNH@($!@$H̀7K<@$>7<Q�<F?[\<O
a8N:=$:8<6l$HF�vK'=$IQ<B$]9H@$f9z7?$HJL0
J<6�N@!f<B$5$HVN:oKv9HF<B4$:P79"<B$a8bc$H"#$FN�
>7<h$5$>7<h[\<O3j$$\'7Cb0$~ou?$Vk�Kv;9!c$H:95Ic
Q?$A<O$:NI"l4$\C�<G$@HFCbf=$5$"<$Y<6L$HJ79HYL$Q?
>7<QE<O$"N!ªN"=$�@5O$FNH@$nop$qN@_�$fN{
:=[>CCb0$(>7<h[\<O$̀<~9H_(4$F�K9$̀�q?$dbc$>7<h

%/<=$05">#$!<$*?)<$8@A)B4#



!!!!!!"#$%&'!!()*+!,!"-.'/!!01+

%"

a8vK<_$F�<:=$a9H�$Q9HO$V�9�$>N"L$>879$HI
"l$do<F?$@5I$~NR$>PKb0$H:K9$>N"L$}K�$HI$5@5!
FK95\<O$a9H]=$Q?$}<"7�L$H54$Q?$>PN@$J�N!O$z9H@
>9!c$QN!0$QE<O$F�L$!@$Q<IH@\<O$QK#[H68vv=$HI$6k�?
V�9�$>N"L$@5$Q?$HziH"�$fgH@!$5$Á9�$}Cm<c$@5I
Q?$QP;?[HO$tT$!y@$@JKb0$&E<@$@5I$}M$HI$V�9�
>N"L$>?$!56L$a9H�$HI$6k�?$HJ7u�R$"<z7#$>?$]o�
VkL$H6k8<"?$HF�v'7<B$QN!4$:ba=$:<6;KL$%B$QN!c$HJL4
dN@HO$H:CKL$J<I:<B$:v�$Vk9"̂$a9H�$@H$Qb5B$H"#$>?
\KÂ$"l$HI$}C�$]b@_$Qi@Ã$:�<6�L$>CCb4$V�N"r
>9!0

H"#$F�'7K#$Q<@$FoN!$>?$a9H�$!@$qb!$V�9�
>N"L$Q9%:bc$QN!0$�F9HR$aobH6;9"̂$]<J^$¤$@\o9$a9H�
!@$I:<B$Ha�G$HJ7u�R$>N"L$¤$V�8K̂$Q?$V�9�$%B
HI$~9"|$HaiHG$FK95O$:'v�$f9z7?$QN!4$H:<$Q<$VEb"b
HF�v'7<B$5$HaiHG$FK95\<O$HF�vK'=$Q?$>N"L$@5$Q?$@5
db0

a9H�$@5I$\P7̂$H5_4$>N"L$@H$@J8<$n8K8?$̀<Ä
`N!$>9!0$F�'7K#$!J7?$FK95\<O$%:9";<"=$!@
dP8K#$@5I$V�9�$>N"L$VNJp$a9H�$5H@!$>PN@
J�N!O$db$5$H"#$6P;9[>P=$H!H:?$"<zL0$QK'L$5$!5G
H5_4$!56L$%:9";<$FK95\<O$�̀K9c$̀N!$@H$Q?$̀b:L
HY§<@$>9!4$I"9H$�F9HR$dNH@V';©$�:7N6b$!@$H"9HB�
z9:<Fbc$FK95\<O$%:9";<"=$:<:N@$H̀9H�$a9H�$HI$>N"L4
Ha�G$>9!c$QN!$>?$Q?$&E<@qb$V<$}<F�b$\iH@$J9Q<I
FK<I$!H@!$5$Q9%5@!$H5$:N@!$V<"Kb$�F9HR$(>N6#$}<5R(
@"KM$J7<!$:P79Ä$�5I"9$̀<@A?$z�v=$%:9";<�$]9H@
f9z7?$QN!0

@5I$s�$H5_4$%:9";<$Q<$z95{$d�$:KvK<@!$!y@
HJvk?$Q?$>PN@$J�N!O$:NHzuL$>9!½$5$&Cb$@5I$Q�b4
H:K9>N"L$:NHzuL$>9!$>?$Q<QL$\i"C?$6P;9>P=$%:9";<
}C�$:KvK<@!$!y@$Q?$H"#$>PN@$̀NH\b$}9!H̀L$>?$Q�bH
H"#$:ov̈$HziH"�$"<zL$5$J�N!O[\<$\^$Q?$%B$}KNJ7Cb0

FE^$J�7<:o94$fN@Q<&©$@\o9$5]L$dN@5O$¤
>PN@O$>?$Q<$a9H�$}K8<B$!5J7=$:7u<Q�$!HdL$¤$!@
\v'KC;=$Q?$QN{4$@"KM$A8EN@$5]L$%:9";<$�}b@$@"KM
A8EN@O$>CNF=�$]NR$!H!$>?$HI$\9$H]bHG$H"#$>PN@$Q9
nb$a9H�$A<FobH@O$̀NH\b$>9!½½½[

@5I$X�$J�7<:o94$(dNH@F<!Ic($5I"9$̀<@A?
dN@5O$�@"KM$A8EN@O$>CNF=$f9A'7<B�$!@$Av'?
dN@HO$H:CKL$HI$:k<q9c$!@"<"=$5$\NH"=$a9H�
A<FobH@O$>9!0$@5I$S�$FNH:o9$dN@HO$H:CKL$J<I:<B
:v�$Q?$a9H�$V<$XU$�HFN"?$J<R$USSU$�eT$@5I�$:EvL$!H!
>?$>N"L$@H$V�vK?$>Cb$5$!@$�K9$H"#$qN@_$Q<$I5@$HI
>N"L$H̀9H�$̀NH\b$db0

}M$HI$ACD$>9c4$H"#$F�'7K#$Q<@$!@$V<@"�$J<I:<B
:v�$QN!c$>?$dN@HO$H:CKL$%B4$@HO$Q?$ACD$!H!c$HJL0

ACD4$@5I$eU$�HFN"?$Q<$Y8�_$\NH"=$5$:Nd;=$%:9";<
%�<I$db$5$@5I$e�$zN@"?$}M$HI$UT$@5I$Q<$$d;'L$a9H�
}<"<B$"<zL$5$Q?$H"#$V9VKr$z9:<F95H"=$a9H�$Q9$>N"L
d�$:<c$5$X�$@5I$~NR$>PKb0

Q<$5AN!$aur[FPKC=$a9H�$HI$>N"L4$Vk9"̂$%B
>PN@$Q?$avL$}<zP<@O$%:9";<$5$HF�v'7<B$H!H:?$!H@!$5
H"#$!5$>PN@$�Qb5B$@HO$dN@HO$H:CKL�$!@$d8<R$5
ACNh$a9H�$!5$:C�u?$}95HI$:8CN�$FKi$Ha�G$>9!c[HFb
>?$(̀�9($!@$\8K#[A<JL0$:'<"�$:9IO$a9H�$5$>N"L
\8ÅC<B$Y�$FPbc$Q<]=$:<Fbc[HFb4$H:<$:gH>9H_$H̀K9
dN@HO$H:CKL$FP<B$!H!$>?$@5JK?$5$&K#$!@$qb!
Ao9HB$:<z<_$Q9%:bc$5$A<Fr$a9H�$@H$f9z7?[HFb0

!5$@5I$:<Fbc$Q?$}<"<B$ACD$a9H�4$}K8<B$5@dN

`N!$@H$:Ck�$>9!$5$a89$dN@5O$\^$}M$HI$%B$&CbHB
F�<"Kb0$!@$A9"<B$ACD$%:9";<$Q<$a9H�4$Q'K<@O$HI
>PN@\<O$a9Q=$HI$A8v?$:�9$5$JN@"?$Q9HO$ACD$Q<
a9H�$Q?$>PN@$J�N!O$FK95$z9J7<!c[$QN!Fb½$!@
J<R[\<O$H̀K9$Q<$qb5@$F�L$a9H�$Q?$:KiHB$:kb5!$I"9
F�9$J<I:<B$:v�$:NHzuL$dbc$>?$\b�$HI$%B$a8bV<
}9!H̀L$�9H:L$Q?$d<>K<B$HI$a9H�$QN!c$HJL$>?$!@
A9"<B$Y8v?$a9H�4$!@$>N"L$J9f9!HB$dbc$5$"<$%JKr
!"bc$QN!Fb$5$FKi$Y��$:NHIF?$F�L$!@$Q<IH@$5$AvNfK9O
HI$HziH"�$]K8L$%B0

:N6�<B$J<"9$>7<h[\<$>?$]o�$HF7P<@$"<z7?[HFb4
d;'L$J9"x$a9H�$@H$F7Km?[$Hd7o<c[\<O$HJ79HV "l
5$V<>7K;=$H"#$>PN@$:=[!HFCb$>?$H5y$!@$I:<B$F<!@J7=
!JL$Q?$Y8v?$Q?$>N"L$I!$¤$I:<F=$>?$dN@5O$5$}K8<B
5@dN$!@$FE<"L$n�©$5$!@$%J7<F?$HzNR$QN!Fb$5$Q?
qbH]L$J9HB$%FE<$F8=[db$H~8KC<B$>9!0$w<FK<$qbHG
F8=[Q<"'7=$Q?$H~8KC<F=$>?$J�K9$%:9";<$!@$Q�bH!$Q?$H5
!H!c$QN!$>?$H"#$>PN@$!@$Q9̀N@!\<O$:9IO$!5$>PN@
:bH̀v?$F8=[>Cb4$Ha78<!$:=[>9!$�I"9H$H"#$5abc4$!@
YuKuL$"l$!HG$QN!�4$HI$6k<Æ$V<>7K;=4$&NB$:KbHB$ACD4
qk9H$QN!$5$}K95IO$!@$ACD$qk9H$Q<$~9z=$HJL$>?
HJvk?$Q9V9$!H@!4$}M$HI$V�9�$>N"L4$a9H�$Q<"'7=

V<$%Fm<$>?$:=[VNHF'L$!@$~9zK#$}KP95O$:=[>9!$>?
!@$H"#$qN@_$F?$VCE<$AoE?$5J�L$}KbH$:=[>9!$Qv;?
A<O$Fi!"l$5$%J<B$Q9HO$HJ7u9H@$FK95\<O$HaiH:=
%:9";<$5$J<"9$>PN@\<$�>?$H56K#$!J7?$%FE<$d�$@5I
}M$HI$V�9�$>N"L$5H@!$>PN@$J�N!O$dbFb�$Q?
!JL$F8=[%:b0

J9HB$a9H�$5]7=$>?$̀N!$@H$!@$Q#[Q'L$!"bFb4
\CNI$z9qL$V�vK?$>N"L$@H$Qb5B$ACD$5$"<$Vv�<_$Q'K<@
>879$!Hd7Cb$5$!@$:N@!$V9Z$HI$H!H:?$Vk9"̂$FKi$><@
QbV9$HI$H:95I$F8=[db0

Y8v?$F�<:=$Q?[:N]x$"l$\C9$HJL$5$qv�$"<
aur[FPKC=$n95@O$\C9O$!"�90$Hd7o<c$!"�9$H"#$QN!
>?$ACD$@H$Q?$!H̀�$dE9$>N"L$F;P<FbFb$5$%B$@H$Q?
(HJ7<6KC�9H!($Vob"�$F;9!Fb4$I"9H$FK95\<O$%:9";<
%:<!f=$ACD$dE9O$@H$FbHd7Cb$5000

!578%59:;<=%><)->=?@"5%!5%!>ABC%3D)
}95z'N@$zKvKÇ$JKr($Èµ,À$¶µ¸µ-É($HJ7<!

@5IF<:?[F�<@O$!HFP�<c$:<@>L,²²,®Ê2̄$$%:9";<$!@
H"#$:<c$>7<h$V<Ic[HO$VkL$aCNHB¤$�,Ëµ«$Ì)µ*1�
Hq��Y<$Q?$:�C<O$HF7P<@$̀o9$Qb5B$zN_$5]L$�IFbc4
"<$H"C79F7=�$¤$:C7P9$>9!c$>?$\8i:<B$!@$>PN@\<O
HF�vK'=$IQ<B$VNI"x$dbc$HJL0

5O$!@$>7<h$̀N!$HÁE<@$F�9HF=$>9!c$>?$J9aL
!@$̀o9@J<F=$!H@!$(!]L($@H$>?$yI:?$><@$̀o9$HJL$HI
:K<B$:=[Q9!$5$Hf9$"l$H]bHG$\8�<F=$qN@_$F�K9!4$:9!G
Q?$!6K�$V;g"r[\<O$}K<}=$5$VNnKk<_$Q�bO$!@Q<@c
(̀o9($F'oL$Q?$\9$&?$>?$F<:�$(̀o9($HJL4$Q=[V�<5_
`NH\Cb$db$5$Y9z?$@5IF<:?[F�<@O$:8;#$HJL$:moN@
Q?$aur[FPKC=$dN!0

}95z'N@$(JKr($FNd7?$HJL$>?$Vu9"o<$\8?
@5IF<:?[\<$5$:m�_$a8N:=$��K9$V���=�$&<»
H"C79F7=$\^$!H"9$>9!c[HFb$>?$6k�?$Q?$6k�?$̀o9\<O$Q?
Hq���$V<Ic$@H$Q?$(J<"L($̀N!$Hn<z?$:=[>CCb$V<$HI
@H!"N¤$VvN"i"NB[\<$>?$]<!@Fb$H̀o<@$FN$5$:E^$@H$Q<$]�x
Q9F<:?$a<!O$̀N!$5$"<$J9$\9$J<aL$}��$>CCb4$aur
FK�7Cb0$Q?$a�5c4$Q'K<@O$HI$@5IF<:?[\<$!@$J<"L$̀N!
!@$H"C79FL4$H̀o<@$@H$Q?$qN@_$(qN_$5$V�N"9($\^
}��$:=[>CCb$5$!@$Q9HQ94[do;?[\<O$VvN"i"NF=$!@
J<"L$̀N!4$H̀o<@$@H$Q?$qN@_$>7o=$FKi$H@H"?$:=[!\Cb0
}M4$\9$!5$FN�$5JKv?$H~��[@J<F=4[!@$H"C79FL$Q?
"l$qN@_$5$:P<Q?$";b"�9$a8�$:=[>CCb0$H"#$@]<QL4
!]L$@H$]9Q<F=$>9!c$5$H"#$VbH̀�4$@J<6L$@5IF<:?$@H$Q?
Q<!$!H!c$HJL0

><@$@5IF<:?$Q9@J=$5$>P©$Ai"K<_$@5"bH!$Q<
!]L$5$H:<FL$\9$&?$V8<G[V9$HJL0$Q?$fNF?[HO$>?$Q9HO
`NHFCbc$A<O$>N&l[V9"#$JNHR$Q<]=$F�gH@!0

CD?E789$8:$F?G$/"58HI5$J58K$JL4E$8"58M

23-4

Ha�G$>9!c$QN!$>?$Q?$&E<@qb$V<$}<F�b$\iH@$J9Q<I
`N!$@H$:Ck�$>9!$5$a89$dN@5O$\^$}M$HI$%B$&CbHB
F�<"Kb0$!@$A9"<B$ACD$%:9";<$Q<$a9H�4$Q'K<@O$HI
>PN@\<O$a9Q=$HI$A8v?$:�9$5$JN@"?$Q9HO$ACD$Q<
a9H�$Q?$>PN@$J�N!O$FK95$z9J7<!c[$QN!Fb½$!@
J<R[\<O$H̀K9$Q<$qb5@$F�L$a9H�$Q?$:KiHB$:kb5!$I"9
F�9$J<I:<B$:v�$:NHzuL$dbc$>?$\b�$HI$%B$a8bV<
}9!H̀L$�9H:L$Q?$d<>K<B$HI$a9H�$QN!c$HJL$>?$!@
A9"<B$Y8v?$a9H�4$!@$>N"L$J9f9!HB$dbc$5$"<$%JKr
!"bc$QN!Fb$5$FKi$Y��$:NHIF?$F�L$!@$Q<IH@$5$AvNfK9O
HI$HziH"�$]K8L$%B0

:N6�<B$J<"9$>7<h[\<$>?$]o�$HF7P<@$"<z7?[HFb4

}95z'N@$zKvKÇ$JKr($Èµ,À$¶µ¸µ-É($HJ7<!
@5IF<:?[F�<@O$!HFP�<c$:<@>L,²²,®Ê2̄$$%:9";<$!@
H"#$:<c$>7<h$V<Ic[HO$VkL$aCNHB¤$�,Ëµ«$Ì)µ*1�
Hq��Y<$Q?$:�C<O$HF7P<@$̀o9$Qb5B$zN_$5]L$�IFbc4
"<$H"C79F7=�$¤$:C7P9$>9!c$>?$\8i:<B$!@$>PN@\<O
HF�vK'=$IQ<B$VNI"x$dbc$HJL0

5O$!@$>7<h$̀N!$HÁE<@$F�9HF=$>9!c$>?$J9aL
!@$̀o9@J<F=$!H@!$(!]L($@H$>?$yI:?$><@$̀o9$HJL$HI
:K<B$:=[Q9!$5$Hf9$"l$H]bHG$\8�<F=$qN@_$F�K9!4$:9!G
Q?$!6K�$V;g"r[\<O$}K<}=$5$VNnKk<_$Q�bO$!@Q<@c
(̀o9($F'oL$Q?$\9$&?$>?$F<:�$(̀o9($HJL4$Q=[V�<5_
`NH\Cb$db$5$Y9z?$@5IF<:?[F�<@O$:8;#$HJL$:moN@
Q?$aur[FPKC=$dN!0

}95z'N@$(JKr($FNd7?$HJL$>?$Vu9"o<$\8?
@5IF<:?[\<$5$:m�_$a8N:=$��K9$V���=�$&<»
H"C79F7=$\^$!H"9$>9!c[HFb$>?$6k�?$Q?$6k�?$̀o9\<O$Q?
Hq���$V<Ic$@H$Q?$(J<"L($̀N!$Hn<z?$:=[>CCb$V<$HI
@H!"N¤$VvN"i"NB[\<$>?$]<!@Fb$H̀o<@$FN$5$:E^$@H$Q<$]�x
Q9F<:?$a<!O$̀N!$5$"<$J9$\9$J<aL$}��$>CCb4$aur

CD?E789$8:$F?G$/"58HI5$J58K$JL4E$8"58M




