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!

O%,!H+3-_+%,!D%!?723D3-$!A!+%-+./?%+!2.+,!D%!27!+$723,7-3.#!D%,!D3<<$+%#-,!12.H,!

$-73%#-! 2%,! 5e5%,! A! 2R$-7N%! 2.5173+%! %-! A! 2R$-7N%! -:.+7H34/%! 7<3#! DR:7+5.#3,%+! 2%,!

+$,/2-7-,!%-!2R7#72M,%!,-7-3,-34/%!%#-+%!2%,!3#-%+#%,!3#H2/,!D7#,!2%,!&!,%+?3H%,X!!

!

[#! ,H.+%!D%!'!$-73-!D.##$!2.+,4/%!27!,-+/H-/+%!7#7-.534/%!#R$-73-!07,!+%-+./?$%T!

2.+,4/%!2%!H.#-7H-!.,,%/P!#R$-73-!07,!0%+k/T!2.+,4/%!27!0.#H-3.#!D7#,!2%!027#!#R$-73-!

07,!+$723,$%T!2.+,!DR/#!-%,-!7,03+7-3<!0.,3-3<!./!2.+,4/%!27!D/+$%!D%!+$723,7-3.#!D/!12.H!

$-73-!,/0$+3%/+%!A!p!53#/-%,X![#!,H.+%!D%!p!$-73-!D.##$!7/P!D3<<$+%#-,!H+3-_+%,!2.+,4/%!

H%/PIH3!#R$-73%#-!07,!+$723,$,!D%!<7k.#!.0-3572%!%-!/#%!+$723,7-3.#!./!/#%!?3,/723,7-3.#!

.0-3572%!0%+5%--73-!DR.1-%#3+!27!#.-%!D%!)'X!

!

QUj*1;<<D,B*>,=8,:77:,BU*

*
I! B7+7H-$+3,-34/%,! D$5.N+70:34/%,! D%,! 3#-%+#%,!F! ,%P%T! #.51+%! D%!

,%5%,-+%,! D%! <.+57-3.#T! #.51+%,! D%! ,%5%,-+%,! 7?%H! /#%! 0+7-34/%!

DR7#%,-:$,3%!2.H.+$N3.#72%!?723D$,T!,%+?3H%!DR7<<%H-7-3.#X!

I! =.-%,!.1-%#/%,!2.+,!D%,!o!$?72/7-3.#,T!)$%!12.H!)' "#$ !12.H!%-!&'"#$ !12.HX!

I! B7+7H-$+3,-34/%, !H.#H%+#7#-!2R$-7N%!D/!12.H!%-!2R3#D3H7-3.#!H:3+/+N3H72%!2.+,!

D%,!D3<<$+%#-%,!$?72/7-3.#,X!!

O%,! D.##$%,! $-73%#-! +%H/%3223%,! 07+! 2R3#?%,-3N7-%/+! D%! 2R$-/D%T! A! 2R%PH%0-3.#! D%,!

#.-%,!.1-%#/ %,! +%H/%3223%,!07+!2%,!$?72/7-%/+,!D7#,!2%,!&!,%+?3H%,!DR$?72/7-3.#X!

!
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QUl*->:9_>,B*+@D567869:;<U*

*
OR.1^%H-3<!0+3#H3072!D%!H%--%!$-/D%!$-73-!D%!D$-%+53#%+!27!#.-%!.1-%#/%!7/!

&' "#$ !12.HX![#%!#.-%!,/0$+3%/+%!./!$N72%!A!6'()''!7!$-$!H:.3,3%!0./+!H.#,3D$+%+!

27!-%H:#34/%!H.55%!7H4/3,%X!!

O%,!.1^%H-3<,!,%H.#D73+%,!$-73%#-!D%!D$-%+53#%+!,R32!%P3,-73-!/#%!D3<<$+%#H%!%#-+%!

2%,! #.-%,! .1-%#/%,! %#! ,-+7-3<37#-! ,/+! 2%! ,%+?3H%! DR7<<%H-7-3.#T! 2%! #.51+%! D%!

,%5%,-+%,! ?723D$,X! U#<3#T! /#! .1^%H-3<! ,%H.#D73+%! $-73-! D%! D$-%+53#%+! ,3! /#! ./!

02/,3%/+,!3-%5,!D%!2R$?72/7-3.#!$-73%#-!D3<<3H32%!A!?723D%+!D%!<7k.#!.0-3572%!572N+$!

27!+$723,7-3.#!D%!&'!Uh*!12.HiX!!

!

QUm*.<67YB,*B969:B9:M8,U*

*
O7! ,73,3%! D%,! D.##$%,! 7! $-$! +$723,$%! ,./,! 2%! 2.N3H3%2! "#$%&'! ()*$+,-,./0!

1%2),320!4567 X!

O%,! ?7+3712%,! #/5$+34/%,! .#-! $-$! D$H+3-%,! %#! -%+5%,! D%!5.M%##%X! O%,!

?7+3712%,! 4/723-7-3?%,! %-! 13#73+%,! .#-! $-$! D$H+3-%,! %#! -%+5%,! DR%<<%H-3<,! %-! D%!

0./+H%#-7N%,X!

OV$?.2/-3.#! D%! 27!5 .M%##%! D%,! ,H.+%,! .1-%#/,! 2.+,! D%,! 12.H,! )T! )'! %-! &'! $-73-!

+%0+$,%#-$%! N+70:34/%5%#-! 07+! /#%! H./+1%! DV700+%#-3,,7N%! 0/3,! ,-+7-3<3$%! ,/+!

D3<<$+%#-%,! ?7+3712%,!F! ,%+?3H%! 7HH/%3227#-! 2V3#-%+#%! CB9BY! ./! *"9UBET! #.51+%! D%!

,%5%,-+%!DV7#%,-:$,3%!?723D$!C$N72!A!)!./!,/0$+3%/+!A!)EX!

O%,!H.507+73,.#,!D%,!N+./0%,!DR3#-%+#%,!.#-!$-$!+$723,$%,!A!2R73D%!DR/#!-%,-!D%!

r32H.P.#I87## Ir:3-#%M!0./+!2%,! 07+75_-+%,!4/7#-3-7-3<,X!

O%!+3,4/%!D%!0+%53_+%!%,0_H%!C+3,4/%!720:7E!%,-!<3P$!A!psX!

OR7#72M,%! ,-7-3,-34/%! 7! $-$! +$723,$%! 7?%H! 2%! 2.N3H3%2! ;! t! h-7-3,-3H72! B.50/-3#N! u!

?%+,3.#!qX'Xp!m@n!
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kU*&%'!4(.(' *

!

"/! -.-72T! &)! 3#-%+#%,! .#-! $-$! 3#H2/,! ,/+! 27! 0$+3.D%! D%,! D%/P! ,%5%,-+%,!

DR$?72/7-3.#X!Z2!#RM!7!07,!%/!DR3#-%+#%,!0%+D/,!D%!?/,!./!D%!D.##$%,!3#H.502_-%,X!O%,!

o!$?72/7-3.#,!.#-!0/!e-+%!%<<%H-/$%,!0./+!-./,!2%,!3#-%+#%,!7M7#-!07+-3H30$!A!2R$-/D%X!

O%,!H7+7H-$+3,-34/%,!D%,!3#-%+#%,!3#H2/,!D7#,!2R$-/D%!,.#-!+$,/5$%,!D7#,!2%!-712%7/!

)X!

*

(6?7,68*T *K*-6>6=9D>:B9:M8,B*+,B*:<9,><,B*D5678DB*

*

! !!!!!!!!!!!!!!!B9BY ! !!!!!!!!!!!!!!*"9UB !

h%P%!F! ! !

!!!!!!!!S.55% ! 6!Cl'sE ! o!Cp'!sE!

!!!!!!!!G%55%! l!Cq'sE ! o!Cp'sE!

h%5%,-+%!%#!H./+,! q!Cv(I) E! l !Cv(I) E!

=.51+%!D%!,%5%,-+%,!

DR7#%,-:$,3%!?723D$,!

)!Cv(I) E! &!Cv(I) E!

) !,%/2!,%5%,-+%!

DR7#%,-:$,3%!?723D$!

)o!C@>sE! &!CoosE!

w)!,%5%,-+%!DR7#%,-:$,3%!

?723D$!

&!C)osE! q!CllsE !

"#$!%&'(&)*#$!+,&-.(.&.(%#$!$/-.!#01'(23#$!#-!2/4#--#!#.!*#$!%&'(&)*#$! +,&*(.&.(%#$!$/-.!

#01'(23#$!#-!#55#6.(5$!71/,'6#-.&8#$9!:;:< !=!>#6.#,'!?@&-#$.A3$(#!#-!6A(','8(#!6&'?(/.A/'&6(+,#!#.!

%&$6,*&('#!B!CD;E: !=!$#6.#,'!?@&-#$.A3$(#!1/,'!6A(','8(#!?#!*&!.F.#!#.!?,!6/, !

!

*

*

*

*
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*

3:C8>,*T*K*1,B=>:A9:;<*C>6AE:M8,*+,B*?7;=B*,NN,=98DB*A,<+6<9*D98+,U*

*

!

"/!-.-72T!q&'!12.H,!.#-!$-$!%<<%H-/$,!07+!2%,!3#-%+#%,!3#H2/,!D7#,!2R$-/D%X!*./+!

2%,!12.H,!+$723,$,!%#!H:3+/+N3%!-:.+7H34/%!%-!D/!+7H:3,T!2%!12.H!$-$!%<<%H-/$!D%!<7k.#!

1327-$+72%T!H:74/%!3#-%+?%#-3.#!<73,7#-!+$723,%+!&!12.H,X!"/!-.-72T!&ll!0+.H$D/+%,!.#-!

$-$!#$H%,,73+%,!0./+!.1-%#3+!2%,!q&'!12.H,X!!

!

!

!

!

!

!

!

!

!

"!

#!

$!

%!

&!

'!

(!

)!

*!

+,
-./

0,1
2.

34
56

78
2.5

8.3
98

,20
.

:,;0
<=

.3
<,

80
,3

/,8
,;<

82
.;

><
;<

?3
?,1

-<
28

.3
70

8,
20

@
80

A8,
9B

4.

+,
-./

0,1
2.

32
;C

78
2.

58
.3

=<
5/

A.

D.8
;2.

39
24

/<
?.

:;.
51

,0
A,8

<E

F.1
6?

</
.1

.;0
3G

<?
G5?

<2
8.

3<
,8

02
H5.

+,
-./

0,1
2.

34
56

72
.5

8.3
=<

5/
A.

I.8
07

-8
,6

?<
40

2.
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!

3:C8>,*Q*K**1,B=>:A9:;<*C>6AE:M8,*+,B*?7;=B*+@D567869:;<U*

!

*

! O%,!&)!3#-%+#%,!.#-!$-$!$?72/$,!7/!o!-%50,!D%!2R$-/D%,!7/!0+%53%+T!)' "#$ !%-!

&' "#$ !12.HX!OR%#,%512%!D%!0+.H$D/+%,!DR$?72/7-3.#!%,-!+%0+$,%#-$!D7#,!27!<3N/+%!&X!!

! O%,!12.H,!DR$?72/7-3.#!,.#-!H.507+712%,!7/P!12.H,!DR%#-+73#%5%#-!+$723,$,!07+!

2%,! 3#-%+#%,X! O%,! 0+.H$D/+%,! DR$?72/7-3.#! $-$! D.#H! %<<%H-/$,! ,/+! D%,! 3#-%+?%#-3.#,!

H.##/%,!07+!2%,!3#-%+#%,X!!

*

*

*

*

!
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3:C8>,*k*K*-;8>?,*+@6AA>,<9:BB6C,*+,*7@%'G*?7;=I*

!

! !

!

OR%#,%512%!D%,!&)!3#-%+#%,!$?72/$,! .#-! .1-%#/! /#%!#.-%! ,/0$+3%/+%!A!6'!A!

2R$?72/7-3.#!D/!&'"#$ !12.HX!!O7!#.-%!5.M%##%!D%!27!0+%53_+%!$?72/7-3.#!$-73-!D%!l@T!27!

5.M%##%!D%!2R$?72/7-3.#!D/!D%/P3_5%!12.H!$-73-!D%!@p!%-!H%22%!D%!2R$?72/7-3.#!<3#72%!

$-73-!D%!6pX!!

O%,!#.-%,!D%!27!0+%53_+%!$?72/7-3.#!,R$H:%2.##73%#-!%#-+%!qp!%-!@pX!"/H/#!D%,!

&)!3#-%+#%,!#R7!+$/,,3!A!.1-%#3+!/#%!#.-%!,/0$+3%/+%!./!$N72%!A!6'!2.+,!D%!,7!0+%53_+%!

$?72/7-3.#X!O.+,!D%!27!D%/P3_5%!$?72/7-3.#T!qos!D%!3#-%+#%,!C#x6E!.#-! .1-%#/! /#%!

#.-%!,/0$+3%/+%!./!$N72%!A!6'sT!2%,!#.-%,!,R$H:%2.##7#-!%#-+%!>p!%-!)''X!O%,!#.-%,!

D%!2R$?72/7-3.#!<3#72%!,R$H:%2.##73%#-!%#-+%!6'!%-!)''X!

*

*

*
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3:C8>,*f *K*-;8>?,*+@6AA>,<9:BB6C,*,9*B,L,B9>,*+@6<,B9EDB:,*

! ! ! ! ! ! ! ! ! !!!!!!!!!!

!

!

!

Z2!#RM!7!07,!D%!D3<<$+%#H%!,3N#3<3H7-3?%!%#-+%!2%,!#.-%,!.1-%#/%,!D7#,!2%,!D%/P!

N+./0%,! %#! <.#H-3.#! D/! #.51+%! D%! ,%5%,-+%,! DR7#%,-:$,3%! 7?%H! 0+7-34/%! D%!

2R7#%,-:$,3%!2.H.!+$N3.#72%X!O%!N+./0%!7?%H!)!,%5%,-+%!DR7#%,-:$,3%!7?%H!0+7-34/%!D%!

2R7#%,-:$,3%!2.H.+$N3.#72%!$-73-!H.50.,$!D%!l>!s!C#x)qE!D%,!3#-%+#%,!$?72/$,!%-!2%!

N+./0%!7?%H!02/,!D%!)!,%5%,-+%!oos!C#x>EX!!

O7!#.-%!5.M%##%!D/!0+%53%+!N+./0%!$-73-!D%!lp!0./+!27!0+%53_+%!$?72/7-3.#T!

@o!0./+!27!D%/P3_5%!%-!6p!0./+!2R$?72/7-3.#!<3#72%X!!

O7!5.M%##%!D/!N+./0%!7M7#-!?723D$!02/,!D%!)!,%5%,-+%!$-73-!D%!>o!0./+!2%!12.H!

#/5$+.!)T!@q!0./+!2%!12.H!#/5$+.!)'!%-!6p!0./+ !2%!?3#N-3_5%!12.HX!

!
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3:C8>,*h*K*%567869:;<*+,*76*=;8>?,*+@6AA>,<9:BB6C,*,<*N;<=9:;<*+8*B,>5:=,*

+@D567869:;<*

*

*

h/+! 2R7#72M,%! ,-+7-3<3$%! ,/+! 2%! ,%+?3H%! DR7<<%H-7-3.#! %-! D.#H! ,/+! 2R$-7N%! D%!

+$723,7-3.#!D%!2RUh*!12.HiT!.#!#.-%!/#%!D3<<$+%#H%!,-7-3,-34/%!07+!-%,-!D%!r32H.P.#!A!27!

0+%53_+%!$?72/7-3.#!CAn*RoRRjJ*%-!7/!)' "#$ !12.H*FAnRoRTJU*Z2!#R%P3,-%!07,!D%!D3<<$+%#H%!

,3N#3<3H7-3?%!2.+,!D%!2R$?72/7-3.#!<3#72%!D/!&'"#$! 12.HX!!

O%,!#.-%,!.1-%#/%,!D7#,!2%!N+./0%!H7+D3.I-:.+7H34/%!$-73%#-!+%,0%H-3?%5%#-!

D%! lqT! @&! %-! 6p! 0./+! 2%,! 12.H,! )T! )'! %-! &'X! K7#,! 2%! N+./0%! DR3#-%+#%,! D/! *"9UB!

0+7-34/7#-!2RUh*!12.Hi!%#!#%/+.H:3+/+N3%T!2%,!#.-%,!5.M%##%,!$-73%#-!D%!@'T!6q!%-!6>!

7/P!o!$?72/7-3.#,X!!

X!!

!

*
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3:C8>,* j *K* -;8>?,* +@6AA>,<9:BB6C,* +,* 7@:9,L* 5:B867:B69:;<* =;<9:<8,* +,*

7@6:C8:77,U**

! ! ! Z-%5!?3,/723,7-3.#!H.#-3#/%!D%!2R73N/322%X!

*

*

B.#H%+#7#-!/#!D%,!3-%5,!$-/D3$,T!27!?3,/723,7-3.#!H.#-3#/%!D%!2R73N/322%T!27!#.-%!

5.M%##%!.1-%#/%!07+!2R%#,%512%!D%!3#-%+#%,!%,-!D%!lT6()'!7/!12.H!)'!%-!&'!%-!D%!p()'!

,.3-!#.#!.0-3572%!0./+!2%!0+%53%+!12.HU**

h/+!2R$?72/7-3.#!<3#72%T!,%/2!@!3#-%+#%,!,/+!&)!Co@sE!.#-!%/!/#%!#.-%!.0-3572%!

D%!)'!,/+!2R3-%5!?3,/723,7-3.#!H.#-3#/%!D%!2R73N/322%X!OR%#,%512%!D%,!)o!7/-+%,!3#-%+#%,!

.#-!.1-%#/!/#%!#.-%!D%!p()'!,/+!H%-!3-%5X!!

*
*
*
*
*
*
*
*
*
*
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fU*1#'-!''#/" *
*

B%--%!$-/D%!+%0+%#D!%#!N+7#D%!07+-3%!27!5$-:.D.2.N3%!D%!&!$-/D%,X!K7#,!27!

0+%53_+%!D%!&''qT!27!H./+1%!DR700+%#-3,,7N%!2.+,!DR/#%!0+.H$D/+%!$H:.!N/3D$%!$-73-!

.1-%#/%!%#!,35/27-3.#!,/+!/#!<7#-y5%!7?%H!0./+!.1^%H-3<!2R3#^%H-3.#!7/!H.#-7H-!DR/#%!

,-+/H-/+%!7?%H!?3,/723,7-3.#!D%!2R73N/322%!-./-!7/!2.#N!D%!27!0+.H$D/+%!m6nX![#%!7/-+%!

$-/D%!D%!&''@!7!$?72/$!)&!3#-%+#%,!3#%P0$+35%#-$,!%#!"O;!$H:.!N/3D$%!7<3#!D%!D$<3#3+!

2%/+!H./+1%!DR700+%#-3,,7N%!,/+!D%,!3-%5,!-%2,!4/%!2%,!+$N27N%,!D%!2R$H:.N+70:3%T!27!

2.H723,7-3.#!DR/#%!03_H%!%#!027,-34/%!3#-+.D/3-%!D7#,!/#!<7#-y5%T!2%!-%50,!D%!+%0$+7N%T!

27!?3,/723,7-3.#!H.#-3#/%!D%!2R73N/322%!%-!27!#$H%,,3-$!DR%<<%H-/%+!/#%!:MD+.I2.H723,7-3.#!

m)'nX!=./,!7?.#,! .0-$!0./+! /#!5.D_2%!D%!<.+57-3.#!17,$! ,/+!27! ,35/27-3.#!0./+!27!

07+-3%!573-+3,%!D%!2R$H:.N+70:3%!%-!,/+!27!+$0$-3-3.#!D/!N%,-%!70+_,!/#!%#,%3N#%5%#-!

-:$.+34/%!,/+!H%!12.HX!OR3#-$+e-!D%!27!,35/27-3.#!%#!7#%,-:$,3%!%-!%#!07+-3H/23%+!0./+!27!

0+7-34/%! D%! 2R7#%,-:$,3%! 2.H.+$N3.#72%! 7! $-$! D$5.#-+$! 0./+! 2R7H4/3,3-3.#! D%,!

H.50$-%#H%,!573,!$N72%5%#-!0./+!2%!573#-3%#!D%!H%,!D%+#3_+%,!m))nX!!!O%,!$?72/7-%/+,!

$-73%#-!$N72%5%#-!D%,!,$#3.+,!4/3!%#H7D+73%#-!2%,!3#-%+#%,!D7#,!2%/+!0+.N+%,,3.#!%-!2%!

0%+<%H-3.##%5%#-!D/!N%,-%!%#-+%!&!$?72/7-3.#,X!!

!

*./+! 2%,! &)! 3#-%+#%,! DR";8*J! 3#H2/, ! D7#,! #.-+%! $-/D%T! 27! H./+1%!

DR700+%#-3,,7N%!D%!2RUh*!12.Hi! ,%!,3-/%!7/P!72%#-./+,!D%!&'!+$723,7-3.#,X!*2/,3%/+,!

$-/D%,!%<<%H-/$%,!,/+!DR7/-+%,!-%H:#34/%,!DR"O;!$H:.IN/3D$%,!5.#-+%#-!2%,!5e5%,!

+$,/2-7-,X!K7#,!D%,!+%H.557#D7-3.#,!D%!&''l!D%!27!,.H3$-$!<+7#k73,%!DR7#%,-:$,3%I

+$7#357-3.#! ChG"; ET! 2%! #.51+%! D%! -%#-7-3?%,! #$H%,,73+%,! 0./+! 27! 573-+3,%! D%! 27!

-%H:#34/%!DR/#%!"O;!07+!$H:.IN/3D7N%T!%#!2R.HH/++%#H%!2%!12.H!7P32273+%!CL"gE!$-73-!D%!

5.3#,!D%!&'!-%#-7-3?%,!m)&nX!*7+!+700.+-!7/!L"gT!2RUh*!12.Hi!%,-!/#!12.H!D%!#3?%7/!D%!
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D3<<3H/2-$! ,/0$+3%/+%T! +73,.#! 0./+! 274/%22%! #./,! 7?.#,! $?72/$! 27! 0+.N+%,,3.#! D%,!

700+%#7#-,!A!27!&'"#$ !+$723,7-3.#X!!

U#! &')pT! /#%! $-/D%! H7#7D3%##%! 3#H2/7#-! l! 3#-%+#%,! DR7#%,-:$,3%!

3#%P0$+35%#-$,!,/+!27!-%H:#34/%!D/!-+7#,?%+,/,!71D.53#3,!027#%!12.Hi!C9"*!12.HiE!7!

D$5.#-+$!4/%!27!H./+1%!DR700+%#-3,,7N%!D/!9"*!12.Hi!,%!,3-/$%!A!)l!+$723,7-3.#,!7?%H!

/#%!#.-%!,/0$+3%/+%!./!$N72%!A!6's!m)onX!KR7/-+%,!-%H:#34/%!DR"O;!.#-!$N72%5%#-!

$-$!$-/D3$%,X!U#!&')'T! /#%!$-/D%!7!H.507+$!&!N+./0%,!DR7#%,-:$,3,-%,T! )!N+./0%!

+$723,7#-!D%,!L"g!,./,!$H:.N+70:3%!%-!/#!7/-+%!N+./0%!+$723,7-3.#!27!5e5%!"O;!,./,!

#%/+.,-35/27-3.#X!"/!1./-!D%!&'!-%#-7-3?%,T!2R%<<3H7H3-$!D/!L"g!,/+!D%,!H+3-_+%,!.1^%H-3<,!

H:3+/+N3H7/P!DR71,%#H%!D%!5.1323-$!%-!D%!D./2%/+,!$-73-!%#!5.M%##%!D%!@@!s!D7#,!2%!

N+./0%! $H:. IN/3D7N%! m)qnX! KR7/-+%,! 0+.H$D/+%,! $H:.IN/3D$%,! .#-! $-$! $N72%5%#-!

$?72/$%,!D7#,!DR7/-+%,!D.573#%,!%#!7#%,-:$,3%X!U#!&')oT!/#%!$4/30%!H7#7D3%##%!7!

D$-%+53#$! 27! H./+1%! DR700+%#-3,,7N%! 2.+,! D%! 2R$?72/7-3.#! D/! H.#-%#/! N7,-+34/%! 7/!

H:%?%-!D/!07-3%#-X!K7#,!H%--%!$-/D%T!l!7#%,-:$,3,-%,!.#-!$-$!3#H2/,X![#!-7/P!D%!,/HH_,!

,/0$+3%/+!A!6's! $-73-! .1-%#/! 70+_,!&q!$H:.N+70:3%,!m) pnX!KR7/-+%,! ,0$H3723-$,! .#-!

$N72%5%#-!1$#$<3H3$!D%!2R7#72M,%!D%!27!H./+1%!DR700+%#-3,,7N%!0./+!D%,!0+.H$D/+%,!

$H:. IN/3D$,X!K7#,!/#%!$-/D%!+$H%#-%!D%!&'&)T!/#!N+./0%!+%0+$,%#-$!07+!D%,!3#-%+#%,!

D%! H7+D3.2.N3%! %-! D%,! H7+D3.2.N/%,! -3-/273+%,! .#-! $-$! $?72/$%,! ,/+! 27! H./+1%!

DR700+%#-3,,7N%! 0./+! 2R7HH_,! 7+-$+3%2! $H:.IN/3D$! 2.+,! D%! 0+.H$D/+%,! D%!

H.+.#7+.N+70:3%X!O%!1/-!D%!H%--%!$-/D%!$-73-!D%!D$-%+53#%+!2%!#.51+%!D%!0+.H$D/+%,!

#$H%,,73+%,!0./+!.1-%#3+!/#!-%50,!DR7HH_,!7+-$+3%2!73#,3!4/R/#!#.51+%!D%!0.#H-3.#,!

53#35/5!%#!$H:. IN/3D7N%X!O7!H./+1%!DR700+%#-3,,7N%!,%!,3-/73-!A!)p!0+.H$D/+%,!%#!

<$5.+72!%-!&p!0+.H$D/+%,!%#!+7D372!m)l nX!

! K7#,!#.-+%!$-/D%!32!%P3,-%!/#%!D3<<$+%#H%!,3N#3<3H7-3?%!0./+ !2R7#72M,%!%#!,./,I

N+./0%!H.#H%+#7#-!2%!12.H!DR7<<%H-7-3.#!0./+!27!+$723,7-3.#!D%!2RUh*!12.Hi!A!,7?.3+!,7!
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+$723,7-3.#!A!2R$-7N%!-:.+7H34/%!./!A!2R$-7N%!2.5173+%!A!27!0+%53_+%!$?72/7-3.#!%-!A!H%22%!

D/!)' "#$ !12.HX!B%!+$,/2-7-!.1-%#/!%#!,./,IN+./0%!,%512%!%#!H.#-+7D3H-3.#!7?%H!2%,!

D.##$%,!D%!27!23--$+7-/+%X!U#!%<<%-T!/#%!H.++%,0.#D7#H%!D%!&')@!%<<%H-/73-!/#%!+%?/%!

D%!27!#.5%#H27-/+%!%-!D%,!D3<<$+%#H%,!7#7-.534/%,!D%!2RUh*!12.Hi!+$723,$!A!2R$-7N%!

-:.+7H34/%!./!2.5173+%X!ORUh*!12.Hi!A!2R$-7N%!2.5173+%!,%51273-!/#%!-%H:#34/%!02/,!

D3<<3H32%!A!7H4/$+3+T!7?%H!/#%!D3,-7#H%!%#-+%!27!0%7/!%-!2%!H.#-7H-!7?%H!2%!0+.H%,,/,!

-+7#,?%+,%! 02/,! N+7#D%! 4/RA! 2R$-7N%! -:.+7H34/%T! /#%! 5.3#,! 1.##%! ?3,/723,7-3.#! D%!

2R73N/322%!%-!/#%!5.3#,!1.##%!?3,/723,7-3.#!D%!27!+$07+-3-3.#!D%!2R7#%,-:$,34/%!2.H72!m)>nX!

B%0%#D7#-T!H%--%!D3<<$+%#H%!0%/-!,R%P0234/%+!07+!02/,3%/+,!+%57+4/%,!j!2%,!,$#3.+,!D/!

*"9UB!.#-!3#,-7/+$!27!0+7-34/%!D%!2RUh*!12.H!13%#!7?7#-!2%/+,!H.22_N/%,!D%!B9BYX!O7!

-%H:#34/%T! 7/! 5.5%#-! D%! 27! 53,%! %#! 027H%! D%! 2R$-/D%T! #R$-73-! 573-+3,$! 07+! 2%,!

%#H7D+7#-,! D%! B9BY! 4/%! D%0/3,! 0%/X! K%! 02/,T! 2RUh*! 12.Hi! A! 2R$-7N%! -:.+7H34/%!

H.50.+-%!/#!+3,4/%!#.#!#$N23N%712%T!13%#!4/R3#<$+3%/+!7/!L*Y!D%!0#%/5.-:.+7PT!H%!

4/3!#R%,-!07,!2%!H7,!D%!2RUh*!12.Hi!7/!#3?%7/!2.5173+%X!B%--%!D3<<$+%#H%!0%/-!D.##%+!

/#%!73,7#H%!,/002$5%#-73+%!A!2R.0$+7-%/+!D/!12.H!A!2R$-7N%!2.5173+%!%-!07+!H.#,$4/%#-!

75$23.+%+!27!H./+1%!DR700+%#-3,,7N%X!!!

K7#,! /#%!7/-+%!$-/D%T!D%?7#-!27!D3<<3H/2-$!D%!+$723,7-3.#!D%!2RUh*!12.Hi!7?%H!

/#%! ,.#D%! DR$H:.N+70:3%! 027H$%! %#! 07+722_2%! D/! +7H:3,! D/! <73-! DR/#%! 0.,3-3.#! 02/,!

27-$+72%! D%,! 70.0:M,%,! -+7#,?%+,%,! %#! H.507+73,.#! A! 2R$-7N%! -:.+7H34/%T! /#%!

-%H:#34/%! DR700+.H:%! H.#,3,-73-! A! 027H%+! 27! ,.#D%! DR$H:.N+70:3%! D%! <7k.#!

-+7#,?%+,72%!7/!#3?%7/!D%!2R70.0:M,%!-+7#,?%+,%!%-!DR3#-+.D/3+%!2R73N/322%!DR"O;!D7#,!

2%!027#!m)@nX!!B%--%!-%H:#34/%!#R7!07,!$-$!+$723,$%!D7#,!#.-+%!$-/D%!0./+!4/%!-./,!2%,!

3#-%+#%,!,.3%#-!$?72/$,!,%2.#!2%,!5e5%!H+3-_+%,X!

! "/!?/!D%!#.-+%!%P0$+3%#H%!D%!H%!12.HT!32!<7/-!3#,3,-%+!,/+!<73-!4/%!2%!H+3-_+%!D%!

?3,/723,7-3.#!H.#-3#/%!D%!2R73N/322%!%,-!0+.1712%5%#-!350.,,312%!A!7--%3#D+%!H:%`!/#%!
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N+7#D%! 07+-3%! D%,! 07-3%#-,! 7/! ?/! D%! 27! 0+.<.#D%/+! D/! 12.HX! =$7#5.3#,T! /#%!

?3,/723,7-3.#!D/! -+7^%-!%-!D%!2R7#N2%!4/%!0+%#D,!2R73N/322%!7?%H!/#!1.##%!573-+3,%!D%!

2R$H:.N+70:3%! 7H4/3,%! N+fH%! 7/P! ,$7#H%,! ,/+! ,35/27-%/+! 0%+5%--%#-! DR%<<%H-/%+! H%!

12.H!%#!,$H/+3-$T!%-!H%T!%#!D$03-!D%!27!?3,/723,7-3.#!#.#!.0-3572%!D%!2R73N/322%X!!

! B%! -+7?732! H.50.+-%! 02/,3%/+,! 2353-%,X! O7! 0+%53_+%! %,-! 27! -7322%! D%! 2R%<<%H-3<!

$?72/$X!h%/2,!&)!3#-%+#%,!.#-!0/!e-+%!3#H2/,!D7#,!H%!-+7?732X!B%--%!2353-%!%,-!23$%!7/!<73-!

4/%!2%!+%H+/-%5%#-!D%,!3#-%+#%,!#.?3H%,!%#!Uh*!12.Hi!%-!0./?7#-!e-+%!,/3?3,!,/+!/#%!

2.#N/%!D/+$%!DR$?72/7-3.#!0%+5%--7#-!DR.1-%#3+!2%,!&'!12.H,!$-73-!2353-$X!OR%#,%512%!

D%,!3#-%+#%,!D%,!,%+?3H%,!D/!*"9UB!%-!D%!B9BY!.#-!$-$!$?72/$,!D/+7#-!&!,%5%,-+%,!

H.#,$H/-3<,X!8e5%!,3!2%!#.51+%!D%!,/^%-,!$?72/$,!%,-!<7312%T!27!02/07+-!D%,!$-/D%,!

,R3#-$+%,,7#-! 7/! H./+1%! DR700+%#-3,,7N%! ,R700/M73%#-! ,/+! D%,! H.:.+-%,! D%! <7312%,!

%<<%H-3<,T!%#-+%!&!%-!)p!,/^%-,!%#!5.M%##%X!!

! O7! D%/P3_5%! 2353-%! D%! H%--%! $-/D%! %,-! 4/%! 2R%#,%512%! D%,! 3#-%+#%,! 3#H2/,!

7?73%#-!D$^A!/#%!573-+3,%!D%!27!0+7-34/%!D%!2R$H:.N+70:3%!%-!5e5%!0./+!27!02/07+-!/#%!

573-+3,%!D%!H%+-73#%,!-%H:#34/%,!%#!"O;!7/-+%!4/%!2RUh*!12.HiX!K%!02/,T!32!%P3,-%!/#%!

N+7#D%!D3,07+3-$!D7#,!2%,!3#-%+#%,!3#H2/, !H.#H%+#7#-!2%!#.51+%!D%!,%5%,-+%,!?723D$,!

C%#-+%!o!%-!@E!%-!7!<.+-3.+3!2%!#.51+%!D%!,%5%,-+%!7?%H!/#%!0+7-34/%!D%!2R"O;!?723D$,X!

872N+$! H%--%! D3,07+3-$! DR3#H2/,3.#T! 32! #R%P3,-%! 07,! D%! D3<<$+%#H%! ,3N#3<3H7-3?%! 0./+!

2R7#72M,%!,-7-3,-34/%!%#!,./, IN+./0%!%#-+%!2%!N+./0%!%P0$+35%#-$!7M7#-!?723D$!02/,!D%!

)!,%5%,-+%!DR7#%,-:$,3%!%-!2R7/-+%!N+./0%!7M7#-!?723D$!)!,%/2!,%5%,-+%X!!!

! *2/,3%/+,! 0+7-3H3%#,! .#-! 07+-3H30$! 7/P! ,$7#H%,! DR$?72/7-3.#! %-! 13%#! 4/%! 2%,!

H+3-_+%,!DR$?72/7-3.#!,.3%#-!D%,!H+3-_+%,!.1^%H-3<,T!/#!1373,!DR$?72/7-3.#!0%/-!%P3,-%+T!27!

#.-7-3.#!0./?7#-!e-+%!D3<<$+%#-%!DR/#!$?72/7-%/+!A!2R7/-+%X![#!,%/2!$?72/7-%/+!7/+73-!$-$!

2%!5%322%/+!H:.3P!D7#,!H%--%!$-/D%T!573,!27!53,%!%#!027H%!%#!0+7-34/%!7/+73-!$-$!D3<<3H32%X!!
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! U#<3#T!D7#,!H%--%!$-/D%T!/#!7/-+%!H+3-_+%!.1^%H-3<T!A!,7?.3+!27!+$/,,3-%!H23#34/%!D%!

2R"O;! #R7! 07,! $-$! $?72/$X! O7! 02/07+-! D%,! $-/D%,! .#-! $?72/$! 27! 0+$,%#H%! DR/#! 12.H!

,%#,3-3<!%#!0.,-!.0$+7-.3+%!0./+!07+2%+!DR/#%!+$/,,3-%!H23#34/%!D%!2R"O;X!=$7#5.3#,T!

D7#,!/#%!$-/D%!+$H%#-%!D%!&'&)T!/#%!$4/30%!H7#7D3%##%!7!D$5.#-+$!4/%!2.+,!D%!27!

+$723,7-3.#! DR/#%! "O;! 07+! Uh*! 12.HiT! 27! 0+$,%#H%! DR/#! 12.H! ,%#,3-3<! #R%,-! 07,!

H.#,-7#-%T!572N+$!/#!,/HH_,!D%!2R"O;!-+7D/3-%!07+!/#%!D353#/-3.#!D%!27!H.#,.557-3.#!

D%!5.+0:3#34/%,!%-!D%,!,H.+%,!D%!D./2%/+,!%#!0.,-!.0$+7-.3+%!m)6nX!K%!02/,T!D/!<73-!

DR/#!#.51+%!-+_,!D3<<$+%#-,!D%!H:3+/+N3%,!$-/D3$%,!2.+,!D%!#.-+%!$-/D%T!32!7/+73-!$-$!

D3<<3H32%!D%!H.#H2/+%!,/+!27!+$/,,3-%!D%!2RUh*!12.Hi!,/+!/#!H+3-_+%!-%22%!4/%!27!D./2%/+X!

U#!%<<%-!27!D./2%/+!0.,-!.0$+7-.3+%!DR/#%!,-%+#.-.53%!0./+!/#!*"B!$-7#-!D3<<$+%#-%!D%!

H%22%!DR/#%!:%+#3%!D3,H72%!07+!%P%502%X!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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hU-/"-4!'#/" *

!
! U#! H.#H2/,3.#T! H%--%! $-/D%! 0+.,0%H-3?%! 5.#.H%#-+34/%! .1,%+?7-3.##%22%! ,/+!

2R$?72/7-3.#! D%! 27! H./+1%! DR700+%#-3,,7N%! D%! 2RUh*! 12.Hi! A! 2R$-7N%! -:.+7H34/%! %-!

2.5173+%!5.#-+%!4/R32!,R7N3-!DR/#%!-%H:#34/%!,3502%!%-!DR7H4/3,3-3.#!+703D%!7?%H!%#?3+.#!

&'!0+.H$D/+%,X!!

!

!

!!
!

!

!

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
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jU*&%3%&%"-%' *
!
m)n!G.+%+.!8T!"D:3i7+M!hKT!O.0%`!ST!9,/3!BT!B:3#!d]X!9:%!U+%H-.+!h03#7%!*27#%!L2.HiF!
"!=.?%2!"#72N%,3H!9%H:#34/%!3#!9:.+7H3H!=%/+.07-:3H!*73#X!;%N!"#%,-:!*73#!8%DX!
&')l!h%0 IJH-jq)CpEFl&)I>!
!
m&n!8./,-7<7! 8"T! "271D! "hT! ":5%D! "88T! K%N:3DM! U"X! U+%H-.+! ,03#7%! ?%+,/,!
07+7?%+-%1+72!027#%!12.Hi,!3#!5.D3<3%D!+7D3H72!57,-%H-.5MF!;7#D.53,%D!H.507+7-3?%!
,-/DM! .<! -:%! -%H:#34/%! ,/HH%,,! +7-%! 75.#N! #.?3H%! 7#7%,-:%,3.2.N3,-,X! Z#D37#! ]!
"#7%,-:X!&'&'!]7#jlqC)EFq6 IpqX!
!
mon!9,/3!LBST!G.#,%H7!"T!8/#,:%M!GT!8HG7DM%#!QT!B7+/,.!9]X!9:%!%+%H-.+!,03#7%!
027#%!CUh*E!12.HiF!"!0..2%D!+%?3%z!.<!&q&!H7,%,X!]!B23#!"#%,-:X!&')6!87+jpoF&6IoqX!
!
mqn!Q{+i7#! |T! "i,/! BT! d/}! "T! |~+{i.•2/! [ST! d€2€k! B9X! [2-+7,./#D! N/3D%D! %+%H-.+!
,03#7%! 027#%! 12.Hi! +%D/H%,! 0.,-.0%+7-3?%! .03.3D! H.#,/50-3.#! <.22.z3#N! 1+%7,-!
,/+N%+MF!"!+7#D.53`%D!H.#-+.22%D!,-/DMX!]!B23#!"#%,-:X!&')@!=.?jp'FlpIl@X!
!
mpn!K7N:5./+3! 8"T! "i+%53! hT! B:7./H:! 8"T! 8%,17:3! 8T! "5./+3! =T! ]7./7! ST! L%#!
G7D:%2! dX! L327-%+72! U+%H-.+! h03#7%! *27#%! L2.Hi! <.+! *.,-.0%+7-3?%! "#72N%,37! 3#!
O707+.,H.03H! B:.2%HM,-%H-.5MF! "! hM,-%57-3H! ;%?3%z! 7#D! 8%-7I7#72M,3,! .<!
;7#D.53`%D!B.#-+.22%D!9+372,X!*73#!*+7H-X!&'&)!87+j&)CoEFop>Iolp !
!
mln!d+3,:#7! h=T! B:7/:7#! hT! L:.3! KT! d7/,:72! LT! S 7,3^7! hT! h7#ND/0! 9T! L3,.3! "dX!
L327-%+72!U+%H-.+!h03#7%!*27#%!L2.Hi!<.+! "H/-%! *.,-Ih/+N3H72! *73#!3#! "D/2-!B7+D37H!
h/+N3H72!*7-3%#-,F!"!;7#D.53`%D!B.#-+.22%D!9+372X!]!B7+D3.-:.+7H!Y7,H!"#%,-:X!&')6!
G%1jooC&EFol@Io>pX!
!
m>n!|7M3i! "8T! B%,/+! hT! J`-/+i! GT! ":3,i72 3.N2/! "T! "M! "=T! B%23i! UBT! d7+77?H3! =BX!
*.,-.0%+7-3?%! "#72N%,3H! U<<3H7HM! .<! -:%! [2-+7,./#DIQ/3D%D! U+%H-.+! h03#7%! *27#%!
L2.Hi!3#!*7-3%#-,![#D%+N.3#N!O/517+!h03#72!K%H.50+%,,3.#!h/+N%+MF!"!;7#D.53`%D!
B.#-+.22%D!h-/DMX!r.+2D!=%/+.,/+NX!&')6!]/#j)&lF%>>6I%>@pX!
!
m@n! ;! B.+%! 9%75X! ;F! "! 27#N/7N%! 7#D! %#?3+.#5%#-! <.+! ,-7-3,-3H72! H.50/-3#NX! ;!
G./#D7-3.#!<.+!h-7-3,-3H72!B.50/-3#NX!&'&)X!Y3%##7T!"/,-+37X!
!
m6n!h3-%,! LKT! Q7227N:%+! ]KT! B+7?%+.! ]T! O/#D1%+N! ]T! L23i%! QX! 9:%! 2%7+#3#N! H/+?%!
7,,.H37-%D!z3-:!7! ,35/27-%D! /2-+7,./#DIN/3D%D!3#-%+?%#-3.#72! -7,i!1M!3#%P0%+3%#H%D!
7#%,-:%,37!+%,3D%#-,X!;%N!"#%,-:!*73#!8%DX!&''q!=.?IK%Hj&6ClEFpqqI@X!
!
m)'n!K%,,3%/P!9T!U,-%1%!]*T!L2.H!hT!8%+H7D72!OT!UH.<<%M!BX!U?72/7-3.#!D%!27!H./+1%!
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