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%2%&%8(!J6^!&'8)-2Q!$+!N87#!8!)0+\#.$!30+N!'#0!2#1!;++7!B2-$$-2Q!
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=0(T*5$&'0(56*$&U&!"#$$#"%&N#$6&+0/5*<&&
+,#$#("-!"EG!B*+!-*--,:.!:+!"?GG!6:+!6:0+!-*--,:.-!Y!A!3:0+!-*--,:.-!

./$*0#/)1&S0-)!<*!B0+/3(-*1!()!)3*!h,:.!K+(.1!c(+.!8)01,:7!?Ga!:66!

(&&!/&(--!-0BB&,*-7!

h8/#!82!%23-2-&'#,!)0+\#.$!$'8$!*+%!2##,!'#()!.+N)(#$-2Q[!?82$!$+!

(#802!8!2#1!$#.'2-T%#!+0!&$80$!8!;082,!2#1!)0+\#.$[!]+N#!1+07!1-$'!

>08.#*!+2!82*!)0+\#.$!-2!72-$!+0!.0+.'#$<!>'-&!.(8&&!-&!+2Q+-2Q<!V+%!.82!

)8*!8&!*+%!Q+9!+0!;++7!3+%0!&#&&-+2&!8$!8!$-N#!3+0!8!0#,%.#,!08$#<!

C#&&-+2&!,+!2+$!'8/#!$+!;#!%&#,!.+2&#.%$-/#(*<!

A;*0<&+6,013/<&("%(#"%!! ??JEG!('!D!?JEG!B'!!!!!!

! ! ?JEG!D!EJEG!B'!
!

F>AA&V,7P1$/0$&8(,0&4$/))*3&=0(T*5$1&

=>?@A&
+,#$#("-!Hf\\!
!

?5E&!b?+07&!52!E0+Q0#&&c9!jk@&!bj23-2-&'#,!@;\#.$&cG!1#!8((!'8/#!

$'#NG!&$8((#,!)0+\#.$&!+2!+%0!'++7&!82,!2##,(#&<!!"#$!%&!d%2&$8((!*+%e<!!

?'#$'#0!-$S&!82!-2&$0%.$-+2!-2!$'#!)8$$#02!*+%!,+2S$!%2,#0&$82,9!8!

N-&$87#!*+%!,+2S$!72+1!'+1!$+!.+00#.$9!+0!\%&$!8!)0+\#.$!*+%!,+2S$!

(-7#!82*N+0#9!(#$!%&!'#()!*+%!Q#$!$+!;-2,-2Q!+33<!!=&!82!8,,-$-+28(!

-2.#2$-/#!$+!N+/#!+2!$+!&+N#$'-2Q!2#19!0#.#-/#!FKl!+33!*802!

)%0.'8&#,!$'8$!,8*!3+0!8!2#1!)0+\#.$<!]'#.7!

'$$)G__111<(-+2;082,*802&$%,-+<.+N_(-+2C$%,-+X(+Q_!82,!*+%0!"-+2!

X082,!V802!C$%,-+!2#1&(#$$#0!3+0!N+0#!,#$8-(&<!
!

H+,1(;!C0&;!]! !?AJGG!D!$JGG!B'!
!

!"(N&8(,0&F#Q*01&S&+6*&4*50*$&$(&8/0"&

4,Q1$#$,$#("&
+,#$#("-!"U$Y!A!3:0+!-*--,:.!

./$*0#/)1-!R:!'()*+,(&-!.**1*1!D!1*':!/&(--!
!

52!$'-&!,#N+!.(8&&9!(80Q#!72-$$#,!82,!.0+.'#$!&18$.'#&!b$'8$!'8/#!

;##2!18&'#,!:!;(+.7#,c!-2!/80-+%&!&$-$.'!)8$$#02&!1-((!;#!)0+/-,#,!$+!

,#N+2&$08$#!$'#!)0+)#0$-#&!+3!.#0$8-2!3-;#0&<!>'#!3+.%&!1-((!;#!+2!$'#!

"X!(-2#!+3!28$%08(!3-;#0&!8&!1#((!8&!8.0*(-.&!82,!8.0*(-.!;(#2,&<!
!

80.1(;!C0&;!??! !AJGG!D!UJGG!B'!
!

!**P&8(,0&@/"31&@*/)$6<W&
+,#$#("-!"A$Y!?!!3:0+!-*--,:.!

./$*0#/)1-&R:!'()*+,(&-!.**1*1!D!1*':!/&(--7!
!

52!$'-&!,#N+!.(8&&9!/80-+%&!18*&!+3!7##)-2Q!*+%0!'82,&!'#8($'*!1-((!;#!

#W)(+0#,<!>'#!)+&-$-+2!-2!1'-.'!*+%!'+(,!*+%0!2##,(#&!82,_+0!'++7!-&!

8!7#*!38.$+068&!1#((!8&!*+%0!;+,*!)+&$%0#<!Z#$'+,&!1-((!;#!#W)(+0#,!

$+!'#()!*+%!&$8*!0#(8W#,!82,!7##)!*+%0!'82,&!'#8($'*4!
!
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4N*/$*0&456(()&S&F(0&!"#$$*01!
& +,#$#("-!"#$!6:+!6:0+!-*--,:.-!Y!?!i!3:0+!-*--,:.-!

& ./$*0#/)1&S0-)!<*!B0+/3(-*1!()!)3*!h,:.!K+(.1!c(+.!!

& 8)01,:7!?Ga!:66!(&&!/&(--!-0BB&,*-7!!

& >*E,#0*7*"$1-!S0-)!=.:5!3:5!):!=.,)F!B0+&F!/(-)!:.F!!

! /(-)!:66F!=.:5!-,'B&*!,./+*(-*-!@!1*/+*(-*-7!

!

k-28((*!Q#$!+/#0!*+%0!3#80!+3!&1#8$#0!72-$$-2Q!:!(#$!%&!'#()!*+%!#/#0*!

&$#)!+3!$'#!18*<!V+%!.82!;0-2Q!8!)8$$#02!*+%!8(18*&!182$#,!$+!$0*9!+0!

1#!.82!'#()!*+%!3-2,!$'#!)#03#.$!)8$$#02<!52!$'#!3-0&$!&#&&-+2!*+%!1-((!

;#!N#8&%0#,!82,!1#!1-((!,-&.%&&!'+1!$+!8,8)$!82!#W-&$-2Q!)8$$#02!$+!

3-$!*+%!)#03#.$(*9!+0!b-3!*+%!'8/#!)0#/-+%&!&1#8$#0!72-$$-2Q!#W)#0-#2.#c!

'+1!$+!,#&-Q2!8!&-N)(#!&1#8$#0!3+0!*+%0&#(3<!?#!1-((!18(7!*+%!

$'0+%Q'!*802!&#(#.$-+2!:!&18$.'-2Q<!52!$'#!3+((+1-2Q!$'0##!&#&&-+2&!

*+%!1-((!.+N#!;8.7!82,!1+07!$'0+%Q'!*+%0!&1#8$#0!30+N!.8&$!+2!$+!

3-2-&'-2Q<!X#.8%&#!$'-&!.(8&&!-&!+2Q+-2Q9!*+%0!&#&&-+2&!,+!2+$!'8/#!$+!

;#!%&#,!.+2&#.%$-/#(*<!>87#!*+%0!$-N#!72-$$-2Q!82,!%&#!$'#!&#&&-+2&!

1'#2!*+%!2##,!$'#N<!

A;*0<&I*3"*13/<&("%(#"%!!!! AJEG!D!UJGG!B'!!
!

'0(56*$&H&/"3&F/"&4$#$56&S&

./O*&/&46*))&=>?@A&
+,#$#("-!"^$Y!A!5**=!-*--,:.!dA!D!A!3:0+!/&(--*-g!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!c(+.!

8)01,:7!!?Ga!:66!(&&!/&(--!-0BB&,*-7!!%-=!6:+!'()*+,(&-!

-3**)!()!+*4,-)*+!<*6:+*!/&(--7!

=0*0*E,#1#$*-&S0-)!=.:5!-,'B&*!,./+*(-*-!@!1*/+*(-*-7&

!

>'-&!#(#Q82$!82,!%2-T%#!&(##/#(#&&!$+)!%&#&!$'#!"X!]+((#.$-+2!]+$$+2!

X8N;++!*8029!1'-.'!-&!&+!&+3$!82,!Q-/#&!#W.#((#2$!&$-$.'!,#3-2-$-+2<!

?#!1-((!Q+!+/#0!$'#!a6C>5>]h!82,!$'#!J6^]!k=D!C>5>]h!82,!Q#$!$'-&!

;#8%$*!Q+-2Q444!

!

QZ[!Z\\>!8\88T[R!!W(+)!?J!S:.1(;!C0&;!?A! ^JGG!D!VJGG!B'!!!!!!!!!!!!!!!!!!!!!!!!

!! !!!W(+)!?J!S:.1(;!C0&;!?]! ^JGG!D!VJGG!B'!

&

'0(56*$&4(5O1&
+,#$#("-!"^$!Y!A!5**=-!dA!D!A!3:0+!/&(--*-g!

./$*0#/)1!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!c(+.!8)01,:7!!

?Ga!:66!(&&!/&(--!-0BB&,*-7!!%-=!6:+!'()*+,(&-!-3**)!()!

+*4,-)*+!<*6:+*!/&(--7!

>*E,#0*7*"$1-!K*4,..,.4!L+:/3*)F!L+:/3*)!A!:+!*M0,9(&*.)!

*bB*+,*./*7!
!

C+.7&!80#2S$!\%&$!3+0!72-$$#0&4!!"#$!$'-&!.(8&&!Q%-,#!*+%!$'0+%Q'!$'-&!3%2!

82,!.'8((#2Q-2Q!)8$$#02<!!V+%S((!(#802!2#1!.0+.'#$!&$-$.'#&!82,!#2,!%)!

1-$'!82!8,+08;(#!)8-0!+3!&+.7&!

!

QZ[!Z\\>!8\88T[R!!W(+)!?J!H+,1(;!C0&;!?^! AJEG!D!UJEG!B'!!!!!!!!!!!!!!!!!!!!!!!!

!! !!!W(+)!AJ!H+,1(;!C0&;!AE! AJEG!D!UJEG!B'!
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L"$0(&$(&A"$0*)/5&
+,#$#("-!"^GY!U!3:0+!-*--,:.!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!c(+.!

8)01,:7!!?Ga!:66!(&&!/&(--!-0BB&,*-7!!%-=!6:+!'()*+,(&-!

-3**)!()!+*4,-)*+!<*6:+*!/&(--7!

@(7*N(0O-&c:0!5,&&!<*!+*M0,+*1!):!3(9*!-),)/3*-!/(-)!

:.!(&+*(1;F!B&*(-*!(-=!6:+!3:'*5:+=!53*.!;:0!+*4,-)*+7!

>*E,#0*7*"$1-!S0-)!=.:5!3:5!):!=.,)F!B0+&F!/(-)!:.F!/(-)!:66!@!

-,'B&*!,./+*(-*-!@!1*/+*(-*-7!

!

A2$0#(8.!-&!82!-2Q#2-+%&!72-$$-2Q!$#.'2-T%#!$'8$!.0#8$#&!$'#!-((%&-+2!+3!

8!;8&7#$!1+/#2!38;0-.!;*!1+07-2Q!0+1&!+3!$#W$%0#,!,-8N+2,!)8$$#02&<!!

53!*+%!72+1!&-N)(#!-2.0#8&#&!82,!,#.0#8&#&!82,!'+1!$+!72-$!82,!)%0(9!

*+%!.82!N8&$#0!$'-&!-N)0#&&-/#!(++7-2Q!$#.'2-T%#<!

80.1(;!C0&;!?V! !?AJEG!D!UJEG!B'!

&

L"$0(&$(&K(,Q)*&!"#$$#"%&
+,#$#("-!"$$!Y!E!3:0+!-*--,:.!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!c(+.!8)01,:7!!?Ga!:66!(&&!

/&(--!-0BB&,*-7!!%-=!6:+!'()*+,(&-!-3**)!()!+*4,-)*+!<*6:+*!/&(--7!

>*E,#0*7*"$1-!S0-)!=.:5!3:5!):!=.,)F!B0+&F!/(-)!:.F!/(-)!:667!
!

^+%;(#!72-$$-2Q!.0#8$#&!82!#W$08!180N!38;0-.!$'8$!'8&!2+!10+2Q!&-,#<!!

>'-&!1+2,#03%(!$#.'2-T%#!.82!;#!%&#,!1-$'!+2#!.+(+0!+0!$1+!$+!N87#!

8!0#/#0&-;(#!Q80N#2$<!!52!$'-&!1+07&'+)!*+%!1-((!(#802!$'#!)0-2.-)(#&!+3!

,+%;(#!72-$$-2Q9!1+07!8!&-2Q(#!.+(+0!82,!8!$1+!.+(+0!,+%;(#6&-,#,!

)-#.#<!!V+%!1-((!8(&+!1+07!1-$'!8!)-.$%0#!.'80$!3+0!8!0#/#0&-;(#!-N8Q#<!
!

Q30+-1(;!C0&;!AA! !^JGG!D!]JGG!B'!
!

L"$0(&$(&J7#%,0,7#&&&
+,#$#("-!"$$!Y!E!3:0+!-*--,:.!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!

c(+.!8)01,:7!!?Ga!:66!(&&!/&(--!-0BB&,*-7!!%-=!6:+!

'()*+,(&-!-3**)!()!+*4,-)*+!<*6:+*!/&(--7!
!

?'8$!-&!82!=N-Q%0%N-[!=N-Q%0%N-!80#!$'#!#2,#80-2Q!(-$$(#!72-$$#,!+0!

.0+.'#$#,!,+((&9!82-N8(&!+0!+;\#.$&!*+%!&##!)+))-2Q!%)!#/#0*1'#0#<!52!

$'-&!1+07&'+)!*+%!1-((!(#802!$'#!;8&-.!=N-Q%0%N-!&7-((&G!!&-2Q(#!

.0+.'#$9!;8&-.!-2.0#8&-2Q!82,!,#.0#8&-2Q9!&-N)(#!)8$$#02!0#8,-2Q9!82,!

;8&-.!&#8N-2Q9!1'-.'!1-((!8((+1!*+%!$+!N87#!8(N+&$!82*!=N-Q%0%N-<!!

?#!1-((!;#!N87-2Q!$'#!"+/#!X-0,&<!!>'#*!N87#!1+2,#03%(!&'+0$!

)0+\#.$&!82,!Q-3$&<!

80.1(;!C0&;!A$! !AJGG!D!$JGG!B'!
!

+(*&:P&4(5O1&S&2,11*$&@**)&

=>?@A&
+,#$#("-!"#G!Y!A!5**=!-*--,:.!dA!D!E!3:0+!/&(--*-g!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!c(+.!

8)01,:7!!?Ga!:66!(&&!/&(--!-0BB&,*-7!!%-=!6:+!'()*+,(&-!

-3**)!()!+*4,-)*+!<*6:+*!/&(--7!

>*E,#0*7*"$1-!S0-)!=.:5!3:5!):!=.,)F!B0+&F!/(-)!:.F!/(-)!:66!!@!

-,'B&*!,./+*(-*-!@!1*/+*(-*-7!
!

>+#!%)!-&!8!1+2,#03%(!18*!$+!3(-)!*+%0!&+.7!N87-2Q!&7-((&!+2!-$&!'#8,4!

>'#!;#&$!$'-2Q!8;+%$!$+#!%)!-&!2+$!Q%#&&-2Q!8;+%$!'+1!N%.'!*802!*+%!

1-((!2##,9!\%&$!&$80$!8$!$'#!$+#!82,!72-$!%2$-(!*+%!0%2!+%$!+3!*802<!52!

$'-&!.(8&&!*+%!1-((!(#802!$'#!N8Q-.!.8&$!+2!82,!$'#!&(-)!&$-$.'!Q%&&#$!

'##(<!!?#!1-((!;#!N87-2Q!8!.'%27*!'+%&#!&+.7<!!C+N#!#W)#0-#2.#!1-$'!

N87-2Q!&+.7&!+0!1-$'!N8Q-.!(++)!-&!'#()3%(9!;%$!2+$!0#T%-0#,<!

!

QZ[!Z\\>!8\88T[R!!W(+)!?J!H+,1(;!C0&;!EG! AJGG!D!$JGG!B'!!!!!!!!!!!!!!!!!!!!!!!!

!! !!!W(+)!AJ!!H+,1(;!%04!^! AJGG!D!$JGG!B'!

4(5O1&("&K(,Q)*&=(#"$*3&S&

J9$*0&+6(,%6$&@**)&=>?@A&
+,#$#("-!"^$!Y!A!5**=!-*--,:.!dA!D!A!3:0+!/&(--*-g!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!c(+.!8)01,:7!!?Ga!:66!(&&!

/&(--!-0BB&,*-7!!%-=!6:+!'()*+,(&-!-3**)!()!+*4,-)*+!<*6:+*!/&(--7!

>*E,#0*7*"$1-!S0-)!=.:5!3:5!):!=.,)F!B0+&F!/(-)!:.F!/(-)!:66!@!

-,'B&*!,./+*(-*-!@!1*/+*(-*-7!
!

52$#0#&$#,!-2!(#802-2Q!'+1!$+!N87#!&+.7&[!"#802!$'#!;8&-.&!+3!72-$$-2Q!

-2!$'#!0+%2,!+2!,+%;(#!)+-2$#,!2##,(#&!1'-(#!*+%!72-$!$'-&!827(#!&+.7<!

>'#!&+.7!'8&!82!83$#0$'+%Q'$!'##(!1'-.'!-&!+2#!+3!$'#!#8&-#&$!'##(&!$+!

(#802<!V+%!,+2S$!2##,!$+!,+!82*!&'+0$!0+1&9!82,!-3!$'#!'##(!#/#0!1#80&!

+%$!*+%!.82!0#)(8.#!-$4!V+%!.82!.+N;-2#!$1+!.+(+0&!3+0!82!-2$#0#&$-2Q!

&$0-)#,!(++79!+0!1+07!$'#!&+.7!-2!8!&-2Q(#!.+(+0!-3!*+%!)0#3#0<!!

!

QZ[!Z\\>!8\88T[R!!W(+)!?J!80.1(;!%04!?! AJEG!D!UJEG!B'!!!!!!!!!!!!!!!!!!!!!!!!

!! !!!W(+)!AJ!80.1(;!%04!V! AJEG!D!UJEG!B'!

!

'0(56*$&=/$$*0"&>*/3#"%&
+,#$#("-!"U$!Y!A!3:0+!-*--,:.!

./$*0#/)1-&R:.*!
!

"#802!'+1!$+!,#.+,#!8((!$'+&#!.+23%&-2Q!d;),.e!82,!d0&.e!82,!d.'e!

82,!;#!$'#!N8&$#0!+3!#/#0*!)8$$#02<!!52!$'-&!$1+!'+%0!1+07&'+)!1#!

1-((!.+/#0!8;;0#/-8$-+2&!82,!1'8$!$'#!O!N#82&4!

!

S:.1(;!%04!A! ^JGG!D!VJGG!B'!

!

'0(56*$&'/Q)*1&=>?@A&
+,#$#("-!"$$!Y!E!3:0+!-*--,:.!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!c(+.!

8)01,:7!!?Ga!:66!(&&!/&(--!-0BB&,*-7!!%-=!6:+!'()*+,(&-!

-3**)!()!+*4,-)*+!<*6:+*!/&(--7!

>*E,#0*7*"$1-!S0-)!=.:5!/3(,.F!-,.4&*F!1:0<&*!(.1!

)+*<&*!/+:/3*)7!

!

h8/#!*+%!#/#0!1+2,#0#,!-3!.8;(-2Q!18&!)+&&-;(#!-2!.0+.'#$[!53!*+%!80#!

&$%.7!%&-2Q!$'#!&8N#!.0+.'#$!&$-$.'#&!-2!*+%0!)0+\#.$&!82,!80#!(++7-2Q!

3+0!8!2#1!$1-&$!-2!'+1!$+!N82-)%(8$#!$'#N9!$0*!&+N#!.0+.'#$#,!

.8;(#&4!V+%!1-((!(#802!8((!8;+%$!$'#!38&.-28$-2Q!$0#;(#!.0+.'#$!&$-$.'!

82,!'+1!*+%!.82!.+N;-2#!-$!1-$'!+$'#0!;8&-.!.0+.'#$!&$-$.'#&!$+!

.0#8$#!$'#&#!;#8%$-3%(!.8;(#!,#&-Q2&!$'8$!80#!&+!)+)%(80!-2!72-$1#80!6!

82,!N87#!8!&.803!8$!$'#!&8N#!$-N#4!

!

H+,1(;!%04!?E! AJGG!D!$JGG!B'!

!

C/5O&$(&456(()&XI(0OY&

C/5OP/5O&=>?@A&
+,#$#("-!"$$!Y!E!3:0+!-*--,:.!

./$*0#/)1-!S0-)!<*!B0+/3(-*1!()!h,:.!K+(.1!

c(+.!8)01,:7!!?Ga!:66!(&&!/&(--!-0BB&,*-7!!!
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