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M L':+*&!9+7)-,!)558'*&,,&!7(!%+,!)&771'+&&$(&!.#'!8#/'(&4!)&771'+3
)&$6!0'$$&!,74'.-,&,!)#$%&%77$')-,,&!7(!8#/9-,)!%+/&$*+;
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,''(,&!0-*&$'!+$-,&%,!,--1&821+,&$)!A!0#',)&*!QO;!"&00&10+('$!0#',)3
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1&&1'0',&%,!$',+%,!)+.+$',&$&!%#(&$&0',&$&!%+!)#$%'0',)6!%-,9--1&,!)#$%'0'3
(&!&'!&1'(&!,',-$',&$)!0--*&,)!%#(&$&0',&!$''%'*&,);!C+!)#$%'9+!)&&4!%&&$&
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.':+*&,)6!*7%-0&()++$(&!QG71*!U^^bD!Xb!99R!#':-,)#$:&!&&,021:':+!%'19&$3
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817:1+00'$&6!,&&!,-/)$&4!,#(-0'.+/&)-,,5,)&&0':+6!,&&!70+%71*+!.#13
:-817)7%7$$&! 1&+$',&&1'.+)&!%7087(&()'*&:+! 9+!(''!&*+,'! 9219&,)!0+*+$+3
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+$+)&,!81+:0++)'%+,)!Q%+,!+(*+!7),&(&!%2,%!+%&(!%'(('!8+((+!.#'!8':&0
021%'*+6! &)! )7+,! 7(! 9+/&R! 9+! ,&0+()'%+,)! Q7),&,&! %2,-! .+$'0',&$! )-$&4
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81'(),''8'6!0',!,&',(&4!%#(&$&9+!855*$-,&,!.#'0+$'%-$)!+,9+%7/+,&$)!.2$9&(*-*+!9+!%--$+3
9+! 855*$-,&,! ?&$*-)! .#'0+$-,&! %711+$! (''! )#$:&(*+*+6! &)! ,&&! 7$&%,! +,9+%7/+(&;! L)
5$&.++*&)!()!"/70+,!U^^_;

*)1'(&*1*%&=(&$//'>*(+)'&$$)'.4'-(&?/+$(3',-*4'%$/(>*(,$,-$(%@A'1.%(==



!8D

$$%&'()*+$,-.%/',01'%&'+*(23',0.(**%&*)**4*&(!(567789

(+!$',+%,!)&:&$'%-$)!?&$*-$&!0'*+:'!)&+*+!%+!,&$$&,)6!0'*+!%#(&$&9+!?&$*+
)+/)',6!0'%,!)+!,&*+!5)$&,!.#'!0'$$',)!0-$9&)!)+!70+!%+.+),-,)&!)&&0+$!92))+
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9+!17$$'6!.2$9&(*+*&,!(55*!9-4+!70+!QGSm!0'))&!+$:,&!+-)71'R!,-/)$-,)+7)3
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9+!+4'$!,'/)%&&$,&!%--$+9+(';



!8#

E)!)#$%'9+!7(!'('0&(&!9+!)+$!7(!70+!,-/)$-,)+7)$-,6!0'))&!)+!&'!.+/&(*+
%&$$&:'!)&',&!70+6!.''4!,-/)&$',&$)!7$-$',&!0#))&.'','0--)-,&('D!,--1&(&4
)#$%'9+! .+,)-)-,6! )+$$&! &,')+)+%,&! 1+(:&0+'*! (#-*0','! ('(:! )-$&0-,&(+
)#-,&4!%+!)&0+!&(&,&/'((+(:;!C-'*!0',!8&+0'(&6!('',-:-(&!0#))&.'','3
0--)-,!8&+%,!)&:&0+!7$&0-,$'%-$)!.#'0+)-%,!,--1&!7,+!(''!%77$')??*&,
%-'!%+!J821',K!)#$:&)&,!(2/+7$&.+)&,)!.':+*&,)6!0',!)&%,)'8#/',&!Q&)!0'))&
?&$*+!0+,'($'%-R!)#$%'0',&!8-/-$!,+1(+(&.+*!%+/)$+,&$)!)558'$',&!0+,'(3
)#$%&,5,)&&0'!70+*&$&;

C'19&$*+)-*!0-*&$'!/&+*-,!)#$%&%77$')-,&!9+7%,!7(!,&('!504&1!$5%%+3
0+)+!/587)&&,;!E,')+(!,&$$&,)!$2/)-.+$)!)#$%&(2/)-,)&!$'':')-,&6!0'$$&!&&,3
021%! 7(! 0+%,'0++$,&$)! )7&)+*+! %77$')-,817),&,,'6! $'/),-,)+*&,! #88&9#-
1-)''(,&)!)??*!9+!+(*&,!,+0+$!+9+$!.#'0+$'%-$)!%7(,)1-%)''.,&)!)+:+,','*&)
#88'9+$&;

(DD7:<HH=9'>:;=?@:AAIA<99@

C'19+$'%-! )#$%&! 0+:',)1'#88&,,&! ,',,&+,)-9+*6! (+:-! %+! +$:+9+*! )#$%'9+*
45177*&,!)#$:'.+*!+$:-,&,!)&%,)&!9+!(&(*&!7,'6!7$$&,!',&!.&&(*-(-*!,&$$',&
$2/&(&0',&! +'(-.#'0+$'%%-,&,! 9+! )&/&,! 9219&%'(*$+$)! ,&$$&,)! )-$&(&.+'*
,5,)&0++)'$','! .':-;!C77$')-,&! &&,021%! 7(! #88'*+! (&'*! .':-! .2$)'0+! 9+
,&$$&%,!7(!0'(-!/587)&&,'!%7/+,&$)! )+1.'$'%!9+!8'',+.6!&)! )#$%'9+!/+%%+%,
8'*+0+!&((+,)!'('0&,&%,!5$+$%'19&$*+)-*!0#))&,;!E)!7$$+!%+,-$'%!9+!1+%&(3
*+0',%#$4-$'%6!8&+%,!/'(*+0',,5,)&&0!)2')0+!921:0','!)'(:'0-,'D

M 8#/'(&0+!%+,-$'%-%,!8&&)+.+$!)&771'+$!9+!)7&)+0+!,&*+6
M +(*0+!#88'9+$&!,77.')-*!0221+$!)+:+,','*&)!Q)2')0+!#88'9+!77)-,&*R6
M )??)+0+!.2:+!%''1&,)'!%+!,--1)&!0+/)-*&!9+!.':+,)&!)&%,)'*&!%711+$

Q+1.&,)+0+!#8&)+9+!)??0+/-,)!)-$&(&.+)&!.#'0+$-,)&:+R6
M +')+0+!.2$)'*+!,-49&%)''.,-,)!/'(*+0',&$6
M 7$&0+!,%++$+!0#))&,!%77,%#$+,!.':+*&!)+:+921:&*&:+!1&++$,&$!)-1-$6
M 7$&0+!8'',+.+$)!$'/)(&!0&&$&,8'*+0',&%,!9+!5/)$+,&%,!921:'0',&%,;
H2/)-.+$)!5$+$%'19&$*+)-*!)#$%&0-*&$',)!9+:-(&.+*!.&+%,!8&&)+.+*!(2/3

)-,&*!%#':&8&+$)!%+/&%,;
M a&%7*&&1'0',&! .&+*! &/%! $5/',&*! *&%7*&&1'0',3! 9+! %7*&&1'0',3

817),&,,'!.+/&$6!%-,!+(+$55,!0'(:'$!)+,&0&$!)+%&1*-46!%#1:&0+)&
)+,&0&)&! +(+$55,! 9224! 21+! 9+!0'((+%,&! 7),&! 5$&! .+,)+.+! )+,&0&
9--1*&! ,'/)%&&$,&$! %7*&&1'0',&$6! (2')&%,! .#&)+%,&! +1-,++0+)-$&

*)1'(&*1*%&=(&$//'>*(+)'&$$)'.4'-(&?/+$(3',-*4'%$/(>*(,$,-$(%@A'1.%(==
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,#(+$&!,#(+,)'%-,)!.+,)&! 9+!%'19-)+)+%,&!,&&!,'/))&%,)';!H',+%,!7(
7$&0+,! %+! *&%7*&&1'0',&! .&+*! '$0+! $5/',&)+6! %-,! )#$%'9+! ,++4
$2/)&)&%,)',)! )2'&$'%-$)! +1-6! %-'*! )&0+! +1-,++0! 7,-)-4! .':+,&%,;
G&&*! 7(! $5/',)&,)! (''! 8+$9-! /+1-$*+,&0+*6! &)! &1+$*'! %+)&:771'+
(&(*&!9+7%,!&'!(2'!7$&.+)!)+1.'$'%;

M C7*&&1'0',&!.&+*6! %-,! )#$%'9+! ,77.'4!0'*+:'! ,'/)%&&$&,!.2$9&(3
*+*+6!+:+!&'!,++!,&$$&:+!8--*-$'%-!,'/)%&&$&7,%-,&!)#))-!/+%%+0+;

C-00+,%'!$'':',!,++4!.&+*!)2'&(*+.+$)!9+7)+*+!%&&$&,5,)&&0'!)+,&0&3
)&$&6!)&/&,!*&%7*&&1'0',&$!.+/&)!(2')&%,!,#(+,)'%-$5/',&!9+!,5()+%,'$5/',&
.#'!%7*&&1'0',&$!,74'0+)-!,#(+.+$'%-!9+!71)7:1++='+.&+!.+/&$;!"-$&0-3
,&%,!7(!%&1:&,)'!0&&$*&922.!.&+)558'*&!%$+,,'='%+),'77(6!0',!7(!,+0+,
(''! *&)+'$(&6! &)! #88'9+$&! 8'',+.+! )+:+,','*&! +(*0',&%,! 8'',+4! .&+)554'
0221+0',&,)N!&'!7$&!)+1.',!9--1*&!%'19-)+*+!8'%%'!%700&()++1&;!C-'!)??*&
/'(*+0',&%,! %+,-)+*+!0'(:')! )&/('$',)! +4'.+/&(*')! Q()! )#$%&! /'(*+0',&
)+1%.+1+!>+1%'(\R6!,'',!8'',+4!)??*&!$-:&0',&$!':+!.&+!021%'0',&%,!5/&,)
.#'!8++1',)!/''1&%$#8,-,)6!0',!)&&4!#88&9#-!)??0+/-!0#))&,!.#'0+$'%-%,
','%$'%-!)+:+,','*&!+(*0',&!,-/)&$',&$)!,--1&!+1.-!)??*&!%7/)+;!@$'#8'$+,)&
%5,')$-,&*!(2')+.+*6!&)! ','%$'%! )+:+,','*&!7(!(&(*&! 9+7%,!7$-$'(&6! )-((',
)&/)+.+,)! 5$*',&,)! +(+$55,',)! &'! 8'',+6! %5$$! +:+! 7(! (+*! 1+/-$! %'19&$*+)-*
.'','$!>+1%'('!+4'$!)&/)-*!.&+)558'*&!021%'0',&:+;

C-'!$',+%,!)+:+,','*&!+(*0',&$&!7(!)+1.',!%.+$')&&)'!%+!%.+()')+)''.,&$)
/'((+)+6!,'',!,++4!70',)+*+!&1'!.&+)558'*&$&!%++$-*!9+!+1.-)+*+!$#88/'(*&
.&+8-(%)'*&!%++$-)-*!,-00+(+;!C++$-*&!0221+0'(&!&'!7$&!0-'*-:'!)1'3
.'++$(&! 5$&,+((&! 9+! 821',! &*-%+$)! ,++4! ,&*+! $+/&(*+*+! +'(-$)! 8'%&0+
8&1'77*'!977%,-$!,5,)&&0'!)2'-,)+*&,6!%5$$!+:+!7(!,&$:&6!&)!$5/',&*!8&+%,'*
7$&0+!%7*&&1'0',.':+*&,)!)-(*-.+$)!%++$-%+0+*;!<+0-)'!)-$&4!+1.&,)+*+6
&)!%7*&&1'0',&$!,++4!1&&:$',)+*+!+'(-$)!0+*+$+0+'*!)+,&0&'*!Q%'19+)&/('3
%+!9+!71)7:1++='+R6!%#1:&0+)&$!)+,&0&)&$!7(!+,9+*!.+'&$*+.+*!9+!.':+*&,)
122%'0',&! +,&0&$! 7(! 817*-%)''.,&0! +1-)+*+! 8#/9&(*-,&! 7$&0+,7$-! .#'
8--*-0',&!)&&0+$;!H',+%,!.#'4!+1.&,)+*+!.':+*&!)+:+921:&*&:+6!()!8'*+*+
%&&$&,5,)&&0'!J+$-,)-:&*&!%#':-)+0',)K!(70'(+)''.,&)&!&&,)2'&(*')&!.0,
%-9-$!1+,%&0+%,!9-/-,$'%-,)!)&+*0+)-,&$!8#/'(&.+,)!,5()+%,'.&+,);!L':+3
*&! ('',-:-(&6! )&%%&8#/9-,&$! 8#/'(&.! %++$-0'(&! +((+4! )#$%'9+$&! 8+$9-
,',-$',&0+)! )+:+,','*&)! %-'! 5$+$%'19&$*+)-*! %$'&()'*&! %+,-)+)+.! $&'-%7/+$
8#/'(&.!%++$-0'(&;

\ L)!/))8Dgghhh;f'f);f7;-%g,7=)h+1&g0+1%'(g'(*&n;/)0!QU_;YV;VYY`R;



!<!

C'19&$*+)-*!,5,)&&0'!7(!+$+)&,!VYY\gVYYX;!#88&++,)+,)!%+,-)+(-*!7,+
"I@!)#$%&%77$')-,%&,%-,&!#88&9#-*&!9+!,&(',&*!0-$9&*!7(!5$*',&$)!87,'3
)''.,&*;!H&')-*!7(!921:0',&*!8--*-,&*;

M I7,')''.,&'*!(2/)-,'!7(!&(*',&$)!.2:+!1+,%&!$'':')+*+;!<&&6!%-'!)#$:&
7(! ':+)'! /&+! 9+! )2'*+4! 70+! &&,021:'6! 7(! (-$$,&',6! 9+! &1'(&.-,'
,&$$&,)!,++4!7$$+!8&+0',&$)!(&:+)''.,&,!,--(+,;

M L&+!8#/9-,&!7),-,)+0'(&!7(!%7/+)'! .+'&$*+.;!G2')&%,!.#'4! ':+)'
%711&%),&! )#$%&817),&,,'! $#8-,! %7:&0+)+! )&/)+.! (28-.':+! +(*+
)-$&0-,&6!0',!(2&4!.2$9+!(+:-!$5/',6!,)!(+:-!7$&%,!)#$%&817),&,,
+$:-,&,)!8&+$&!8--*-$'%!7$(-*;!P'(-,!$+/&(*-,!7(!1+%&(*+*+!,553
)-,&! 81&,-08),'77('! (+:-! 0--*&:'! /'(*+0',,5,)&&0'*&! 8-/-$D
%-'!7(!0'(:'!.#'0+$-,!)#$%'9+$&!#':-,!92))+6!,'',!)-$&4!,&*+!%+!)&/+;

"=?A:A9'<HH'ACC;=

C'19&$*+)-*!/'(*+0',,5,)&&0'!81+%)'$',&!1+%&(*+0',&!%7/)+!%77$')??,!7(
%5$$!7$&0+,!#88'9+)&!1+/-$7$&.+)!)+:+,','*&)6!%-'*!)+1.',!7$&%,!&08''1'$',&$)
%7()17$$'*+!/'(*+0',,5,)&&0'!9+!&1')'!,&$$&!+$-,&%,!7$&.+!0-*&$'!&(*+!8+1&3
0+)!,74'.-,)!)#$%'9+%77$')-,,&!.#11&$*&,!,&('!%+,-)+)-*!+$)&1(+)''.'*&:+;
I$++('(!,&*+!)&/+!(''6!&)!%5,')$&(!#88'9+'*!(&(*&!877$*+)+.+!)#$%&0-*&$'
.2$9+,&$:')+0',&%,!9+!,&7,)+(!)-$&0-,&*!,+0+*&!#88'9+)&!)#$%&)-$&0-,)&:+
(''!#8'(:-)&!+$:-,&,!%-'!%+!$#8-,;!<+0+!0&&)7*')!,++4!1+%&(*+*+!%+!)&:-)3
,&.+)&$&!)#$%'9+)&$&6!%-'!5$&)+*+!,&$$&:+!%++,(&.+*!$7:',)'$',&*!1+,%-,&*;

(:BJ?;=CA

[&$4&16!W&$0-)!U^_X;!"&10'(7$7:e!>+(-+$;!o(&,f7;!I+1',;
G71*6!T/1',)'+(&!U^^b;!"1+(,$+)'(:!+,!+!I-187,&=-$!Pf)'.')e;![-(f)'7(+$',)!P8817+f/&,

En8$+'(&*;!>+(f/&,)&16!G71)/+08)7(D!<)!B&170&!I-4$',/'(:;
O74'(,7(6! a7-:$+,! VYY\;! I&1=710+)'.&! H'(:-',)'f,D! <8&+%'(:! P(*! "1+(,$+)'(:! P,

a7'(:!"/'(:,!]')/!]71*,;!G&h!p71%6!H7(*7(D!O7-)$&*:&;
"&00&10+(6! O')+! VYYY;! "7h+1*,! G&h! ]+e,! d=! "&10'(7$7:e! a&,f1'8)'7(D! "/&

<7f'7f7:(')'.&!P8817+f/;!P0,)&1*+06!I/'$+*&$8/'+D!B7/(!S&(9+0'(,!I-4$',/'(:
T708+(e;

"/70+,6!B;!U^^_;!T778&1+)'.&!81'(f'8$&;!A!T7(f',&!E(fef$78&*'+!7=!I1+:0+)'f,;!E*;!4e
B+f74!H;!>&e;!P0,)&1*+0D!E$,&.'&16!UbqAUb^;

]5,)&16!E-:&(!U^_`;!E'(=5/1-(:!'(!*'&!+$$:&0&'(&!"&10'(7$7:'&$&/1&!-(*!)&10'(7$73
:',f/&!H&n'%7:1+8/'&;!V;!P-=$;!C78&(/+:&(![+f/,81+f/$'f/&,!r&()1-0;

*)1'(&*1*%&=(&$//'>*(+)'&$$)'.4'-(&?/+$(3',-*4'%$/(>*(,$,-$(%@A'1.%(==
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KCA<D@9B'LB:<9B:?'DF'<B?;A7?<:D;'9G?7C?<:D;
?;='<>9:B'AC:<?M:7:<N':;'=9G97DO:;P'?;'9G?7C?<:D;'ANA<9@

FDB'A<C=9;<'<B?;A7?<:D;A

*)1'(&*1*%&

P(! '(f1&+,&! '(! )/&! .7$-0&! 7=! )1+(,$+)'7(,! '()7! E,)7('+(! /+,! /+*! )h7
&==&f),D!&0&1:&(f&!7=!$'(:-',)'f!s-+$')e!+,,-1+(f&!+,!+!,&8+1+)&!'(*-,)1e
=71!f/&f%'(:!)/&!s-+$')e!7=!f700&1f'+$!E,)7('+(!)1+(,$+)'7(,6!+(*!1+8'*
*&.&$780&()!7=!)1+(,$+)71!)1+'('(:;!"/',!8+8&1!41'&=$e!*&,f1'4&,!)1+(,$+3
)'7(!&.+$-+)'7(!f1')&1'+!7=!)/&!=710&16!='(*,!)/&0!)7!4&!-(,-')+4$&!=71!)/&
$+))&16!+(*!81787,&,!+!,e,)&0!7=!&.+$-+)'7(!=71!,)-*&()! )1+(,$+)'7(,!)/+)
=+f'$')+)&,!)/&!$&+1('(:!817f&,,;

"1+(,$+)'7(!f-,)70&1,!*&.&$78!)/&'1!&.+$-+)'7(!f1')&1'+!h')/!$+(:-+:&3
'(*&8&(*&(f&!+(*!749&f)'.&(&,,!'(!0'(*;!"/&!1&,-$)'(:!,e,)&0,!+1&!s-')&
*'==&1&()!+)!='1,)!,':/)6!4-)!)/&e!,/+1&!+!(-04&1!7=!f7007(!f/+1+f)&1',)'f,;
P$)/7-:/! )/&! +'0! 7=! )1+(,$+)'7(! )1+'('(:! ',! )7! 81&8+1&! )/&! ,)-*&(),! =71
&()&1'(:! +! 0+1%&)8$+f&! h')/! )/&,&! &n+f)! 1&s-'1&0&(),6! ')! ,&&0,! )/+)
f78e'(:!)/&,&!f-,)70&1!f1')&1'+!h7-$*!(7)!4&!4&(&='f'+$;!"/&!,e,)&0,!+1&
)77!h71%3'()&(,'.&!=71!)/&!'(,)1-f)71!+(*6!(7)!4&'(:!&n8$'f')$e!4+,&*!7(
+(e!07*&1(!)1+(,$+)'7(!)/&71e6!*7!(7)!:'.&!)/&!1':/)!%'(*!7=!=&&*4+f%!)7
,)-*&(),;

E.+$-+)'(:! )1+(,$+)'7(,! 81&,-887,&,! +! 87'()! 7=! .'&h! 7(! )1+(,$+)'7(
)/&71'&,;!"/',!8+8&1!*&,f1'4&,!+!07*&$!4+,&*!7(![1&:&+(!8/'$7,78/e!7=
$+(:-+:&6!f$+,,'f+$!)&10'(7$7:e!)/&71e!+(*!a7-:$+,!O74'(,7(l,!8&1=713
0+)'.&!$'(:-',)'f,;!I1&,&()+)'7(!7=!)/&!07*&$!',!'(,8'1&*!4e!)/&!F<d!d<F
07*&$!7=!f708-)&1!(&)h71%!f700-('f+)'7(,;!F(,)&+*!7=!,7-1f&!+(*!)+1:&)
)&n),6!)/&!07*&$!h71%,!h')/!8+1)'f'8+(),!7=!)/&!&nf/+(:&6!)/&'1!f700-('3
f+)'.&!'()&(),!+(*!)/&!,8&&f/!+f),!)/&e!8&1=710;!"/&!f&()1&!7=!)/&!07*&$!',
+!/-0+(!)1+(,$+)71!87,,&,,'(:!=-$$!f700-('f+)'.&!f708&)&(f&!+(*!78&13
+)'(:!'(!)/&!,+0&!h+e!+,!)/&!,8&+%&1!+(*!$',)&(&16!+,!7887,&*!)7!)/&!)&n)3
f7*'(:!0&f/+(',0!*&,f1'4&*!'(!0+(e!&+1$'&1!)1+(,$+)'7(!)/&71'&,;

S+,&*! 7(! )/',! 07*&$6! )/&! 8+8&1! 81&,&(),! +(! &.+$-+)'7(! ,e,)&0! =71
,)-*&()!)1+(,$+)'7(,!)/+)!f+)&:71',&,!&1171,!+ff71*'(:!)7!)/&'1!f+-,&!'(!)/&
)1+(,$+)'7(!817f&,,6!)/&1&4e!817.'*'(:!,)-*&(),!h')/!f7(,)1-f)'.&!=&&*4+f%
h')/!0'('0-0!&==71)!=170!)/&!'(,)1-f)71;



!<"

POLF!"PLP<"!QU^q^R!7(!$#8&)+(-*!"+$$'((+!"&/('%+5$'%77$'!+1.-)')&!9+!+1.-)'.#1%-*&
&1'+$+$!U^^\;!++,)+$!('(:!%+'),(-*!0+:',)1'%1++*'!&&,)'!%&&$&!&1'+$+$!"+1)-!@$'%77$',!VYYV;
++,)+$6!81+&:-!"+1)-!@$'%77$'!&&,)'!9+!,770&3-:1'!%&&$&)&+*-,&!*7%)71+();!"??)+4!"+$$'(3
(+!I&*+:77:'%+5$'%77$',!)&10'(7$77:'+!9+!)&/('%+)#$%&!$&%)71'(+!('(:!)&&4!>'f17,7=)'!9)
)&$$'9+)&!9+7%,!&&,)'!)#$:&)&!%.+$')&&*'%7()17$$';

+1.'t'081'0++)-1;&&

*)1'(&*1*%&=(&$//'>*(+)'&$$)'.4'-(&?/+$(3',-*4'%$/(>*(,$,-$(%@A'1.%(==


