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!
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+(!30H%%+!46.1-,+0!01.!7!./%+!35%7)+0G!$-!1))+!41(30!$55.+#+!3'4351..!-J+(($4!.+)G!+((!&+%3$4!

&+!)6(!,'&&+!)$446(13+%0!4+&!&+!#$)3(+!1!*'%(+,'-+(E!;'J$%10+03*'%('!#1.!)6((+!2H.+!3+-!
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!
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&
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4+&!57!7!2%+44+!60#1).1(-E!"6(!0%+))+%!2%+4!'0!'(3#'%+0!.1--+%!57!6.1)+!.+&+%+G!-J+(($4!

6.1)+!(1#7+%!Y_%H#+%G!C@DBG!3E!D>B[E!_%H#+%!YCD@B[!3)%1#+%!#1&+%+!'0!&+0!+%!#1)01-!4+&!2'-.1-!

60#1).1(-!'#!5+%3$('.+0!1!*'%(+,'-+(E!"6(!#13+%!01.!+(!)#'31+)35+%14+(0+..!306&1+!3$4!*.+!-J$%0!
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,'&&+!4$00'00!&+0!2'-.1-+G!)$(0%'!&+!3$4!1))+!,'&&+!4$00'00!+.!3.1)0!01.*6&E!Q$%'(&%1(-+(!#130+!

2$%3)J+..+%!(7%!&+0!)$4!01.!)#'.10+0+(!57!35%7)'%*+1&+0!1!*'%(+,'-+(E!8(!2'-.1-!60#1).1(-!'#!

5+%3$('.+0!1!*'%(+,'-+(!#1.!)6((+!2H%+!01.!'0!&+!4+30%+%!6.1)+!3'40'.+30%'0+-1+%!3$4!)'(!#13+!

3+-!7!#/%+!35%7)30146.+%+(&+!1!3'4,'(&.1(-!4+&!*'%('!Y_%H#+%G!C@DBG!33E!DX@fDXD[E!
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c'd,%13+(!YC@DS[!,+#&+%!'0!4$01#'3J$(+(!01.!*'%(!)'(!*+3)%1#+3!3$4!+(!4$01#'3J$(!01.!7!.+)+G!

$-!1))+!01.!'0!($+!3)'.!./%+3E!I+00+!1((+*/%+%!'0!&+%3$4!*'%(+0!3)'.!,'!1(0+%+33+!'#!7!./%+!3+-!

+0!(R00!35%7)!47!4'(!.+--+!01.!%+00+!2$%!+(!.+)!3$4!2%+4307%!3$4!4+(1(-326..G!4$%3$4!$-!

1(0+%+33'(0!Yc'd,%13+(G!C@DSG!3E!DDS[E!;'(!)'(!0+()+!3+-!'0!&+0!+%!0%+!*+01(-+.3+%!3$4!47!.1--+!

01.!%+00+!2$%!'0!*'%(!4+&!6.1)!35%7)*')-%6((!3)'.!27!$55.+#+!3'4351..!-J+(($4!.+)E!I+(!2H%30+!

*+01(-+.3+(!,'(&.+%!$4!'0!&+!3$4!&+.0'%!*6%&+!2%+4307!3$4!-'(3)+!.1)+E!"+%!4+(+3!6(&+%!37!

4+(+3!$%&+0!U.1)+V!'0!*'%('!,'%!.1)!30'063!1!-%655'E!I+%3$4!*'%('!,'%!.1)!30'063!#1.!&+0!$-37!

#/%+!3'((3R(.1-!'0!*'%('!*.1%!4+%!.1)+301.0+G!$-!2$%3)J+..+(+!$55.+#+3!1))+!57!3'44+!470+E!Q$%!

'0!&+00+!3)'.!$55.+#+3!1!5%')313!+%!&+0!(H&#+(&1-!'0!*'%('!$55.+#+%!-$&+!%+.'3J$(+%!4+&!

,#+%'(&%+!-J+(($4!6.1)+!5$313J$(+%!1!.+)E!I+0!,$.&+%!1))+!'0!*'%('!$55.+#+%!&+00+!+(!+..+%!0$!

-'(-+%G!4+(!&+0!47!2$%+-7!+(!%+.'3J$(3*R--1(-!$#+%!01&E!8(!*+0R&+.1-+%+!1(#$.#+%1(-!2%'!&+!
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*'%(+,'-+5+%3$('.+0!$20+!2$)63+%+%!57!41($%10+03*'%('!31(+!($%3)35%7).1-+!)6((3)'5+%G!$-!
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0! 1+2"$+%
)

[P%&)4)Y\$%).%&+2",0)")Y"&%(,0-/%#"')*+$,&-(2)%$)4)1$30%)+')+Y%$]+#2%)"(&%##%0&3%##%),&-(2-$2%$)")
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4+(1(-+%!$-!#+&!&+((+!0R5+!4+0$&+!0'%!4'(!31)0+!57!7!2$%41&.+!2$%307+.3+E!I'..'(&!YC@DZ[!
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4+0$&+!2$%!7!3'4.+!1((!&'0'!01.!4100!'%*+1&E!W+&!7!*%6)+!)#'.10'01#!4+0$&+!30$!J+-!2%100!01.!7!

60'%*+1&+!35H%347.!J+-!H(3)+0!#'%!57!1!,+(,$.&!01.!5%$*.+4301..1(-+(E!W+&!*%6)!'#!)#'.10'01#!
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2$%307!+(!,#+%!5+%3$(!31(!+%2'%1(-!-J+(($4!+0!1(0+%#J6G!4+(!J+-!#1..+!.1)+#+.!3100+!1-J+(!4+&!+(!
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!
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&1'.$-!,#$%!J+-!$-!)'(&1&'0!)6((+!,'!+(!3'40'.+G!$-!&+%!J+-!+#+(06+.0!)6((+!35H%%+!
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)6((+!301..+!2$%*+%+&0!01.!4H0+0E!:+-%6((+.3+!2$%!#'.-!'#!)'(&1&'0!#'%!,+((+3!.'(-+!+%2'%1(-!

3$4!5+&'-$-13)!.+&+%G!3'40!,+((+3!+%2'%1(-!-J+(($4!'%*+1&!2.+%)6.06%+..+!*'%(E!<#&+.1(-+(!

&+(!5+&'-$-13)+!.+&+%+(!J$**+%!57!*+307%!'#!*'%(!4+&!4'(-+!6.1)+!35%7)!$-!+0(1310+0+%E!M(&+%!

3+.#+!1(0+%#J6+0!#'%!&+0!#1)01-!2$%!4+-!'0!J+-!1))+!.'!2H%1(-+%!57!,#'!J+-!0+()0+!'0!)'(&1&'0+(!

3)6..+!3#'%+G!3.1)!'0!,6(!30$!75+(!01.!7!2$%0+..+!31(+!4+(1(-+%!$-!+%2'%1(-+%!60+(!'0!J+-!57!($+(!

3.'-3!470+!#+1.+&+0!,+((+!2%+4!01.!+0!3#'%E!Q$%!7!)#'.10+0331)%+!1(2$%4'3J$(+(!J+-!,'&&+!2700!

3+(&0+!J+-!&$)64+(0+0!4+&!3#'%+(+!+(&0!1(0+%#J6!01.!1(2$%4'(0+(E!W+&!7!-JH%+!&+00+!21))!,6(!
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!
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4'%)+%+!3#'%+(+!J+-!,'&&+!3)%+#+0!(+&!1!1(0+%#J6+0!4+&!2$%3)J+..1-+!2'%-+%!2$%!7!3+!,#'!3$4!

#'%!&1%+)0+!3#'%!57!5%$*.+4301..1(-+(!41(E!W+&!7!J$**+!57!&+((+!470+(!$55&'-+0!J+-!30'&1-!

(R+!26((!6(&+%#+13E!W+&!7!3R30+4'013+%+!3#'%+(+!)6((+!J+-!)(R00+!26((+(+!41(+!01.!%+.+#'(0!

0+$%1E!F7%!4'(!3+%!+00+%!26((!,'(&.+%!&+0!$4!7!5%H#+!7!27!2%+4!,#'!&+0!+-+(0.1-+!*6&3)'5+0!+%G!

$-!,#'!1(2$%4'(0+(!5%H#+%!7!-1!600%R))!2$%!YI'.+(G!C@D>G!3E!`@[E!=,%130$22+%3+(!$-!

K$,'((+33+(!YC@DC[!)'..+%!&+((+!5%$3+33+(!2$%!)$&1(-!'#!+0!&$)64+(0E!W+&!7!3R30+4'013+%+!

%+36.0'0+(+!'#!1(0+%#J6+0!)6((+!J+-!31.+!60!,#1.)+(!1(2$%4'3J$(!3$4!#'%!4+30!%+.+#'(0!1!2$%,$.&!

,#'!3$4!#'%!+0!&1%)+0+!3#'%!57!5%$*.+4301..1(-+(!41(!Y=,%130$22+%3+(!a!K$,'((+33+(G!C@DCG!3E!

D@D[E!

!
!

E5K!9&"00)
!
QH%!J+-!)6((+!30'%0+!4+&!1(0+%#J6+0!#'%!J+-!(H&0!01.!7!1((,+(0+!3'40R))+!,$3!5+%3$(+(!J+-!

1(0+%#J6+0!3.1)!'0!J+-!)6((+!*%6)+!,+((+!3$4!41(!1(2$%4'(0E!F7%!4'(!1((,+(0+%!3'40R))+!+%!

&+0!#1)01-!'0!4'(!-1%!)$%%+)0!1(2$%4'3J$(!01.!&+.0')+%+(!3.1)!'0!5+%3$(+(!+%!).'%!$#+%!$-!2$%307%!

,#'!3$4!+%!,+(31)0+(!*')!1(0+%#J6+0G!$-!,#$%&'(!4'(!3+(+%+!,'%!0+()0!01.!7!0'!1!*%6)!4'0+%1'.+0E!

_J+(($4!4100!'%*+1&!4+&!4'0+%1'.+0!#'%!&+0!#1)01-!7!'($(R413+%+!5+%3$(+%!$-!30+&!3.1)!'0!&+0!

1))+!+%!46.1-!2$%!'(&%+!7!#10+!,#1.)+!*'%(G!#$)3+(!+..+%!*'%(+,'-+!&+0!+%!3('))!$4E!I+0!+%!

#1)01-!7!1#'%+0'!0'63,+035.1)0+(!01.!&+(i&+!4'(!1(0+%#J6+%!YI'..'(&G!C@DZG!3E!DC@[E!QH%!

1(0+%#J6+0!30'%0+0!,'&&+!J+-!60'%*+1&+0!+0!3'40R))+3)J+4'!3$4!1(2$%4'(0+(!.+30+!-J+(($4!$-!

-'!&+%+00+%!3100!46(0.1-+!3'40R))+E!F7%!4'(!-J+(($42H%+%!+0!1(0+%#J6!1!2$%*1(&+.3+!4+&!

*'d,+.$%!6(&+%30%+)+%!I'..'(&!YC@DZ[!'0!-J+(($4!1((,+(01(-!'#!)6((3)'5!+%!&+0!.10+!4'(!)'(!

-1!01.*')+!01.!1(2$%4'(0+(G!$-!&+0!#'%!&+%2$%!#1)01-!2$%!4+-!7!27!2%+4!'0!#+&!,+((+3!&+.0')+.3+!

#'%!&+(!5+&'-$-13)+!.+&+%+(!4+&!57!7!-1!4+-!1(2$%4'3J$(!3$4!#'%!(R001-!2$%!41(!2$%3)(1(-!

1((+(2$%!+0!')06+..+!0+4'+0!YI'..'(&G!C@DZG!3E!C>B[E!

!

E5Q!B%&+2%0$"&"00)
!
_J+(($4!1(0+%#J6+0!21))!J+-!3'4.+0!4R+!&'0'!01.!41(!+451%1G!4+(!+00+%3$4!J+-!1))+!)6((+!0'!

4+&!'.0!4700+!J+-!3+.#!0'!+(!#6%&+%1(-!'#!,#'!,#1.)+!26((!3$4!*.+!&+!#1)01-30+E!F7%!J+-!3)6..+!

1((!1!5%$3+33+(!$4!7!#+.-+!60!,#1.)+!%+36.0'0+%!3$4!*.+!#1)01-30!2$%!41(!$55-'#+!4700+!J+-!3+!
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! DX!

57!,#'!3$4!)6((+!#/%+!+0!&1%+)0+!3#'%!57!5%$*.+4301..1(-+(!41(G!$-!$4!&+0!,'&&+!,$.&*'%,+0E!

8(!46.1-2+1.)1.&+!1!1(0+%#J6+0!)'(!#/%+!)$446(1)'3J$(35%$3+33+(!4+..$4!4+-!3+.#!$-!

1(2$%4'(0+(!YI'..'(&G!C@DZG!3E!DC@[E!M(&+%!1(0+%#J6+0!356%0+!J+-!1(2$%4'(0+(!$4!35H%347.+(+!

J+-!,'&&+!3)%+#+0!(+&!57!2$%,7(&G!$-!+00+%3$4!1(2$%4'(0+(!600%R)0+!31(+!3#'%!3)%+#!J+-!&+4!

(+&E!8(!602$%&%1(-!4+&!&+00+!#'%!7!27!4+&!'..!1(2$%4'3J$(+(!1(2$%4'(0+(!3'E!F7%!4'(!4$00'%!

4R+!1(2$%4'3J$(!57!+(!-'(-!)'(!&+0!#/%+!.+00!'0!($+!3$4!*.1%!3')0!U-.155+%VG!$-!31&+(!J+-!1))+!

,'&&+!46.1-,+0!01.!7!-JH%+!.R&$550')!4700+!J+-!+00+%!*+30+!+#(+!3)%1#+!(+&!&+0!3$4!*.+!

2$%46.+%0E!P!+00+%01&!3+%!J+-!'0!&+0!)6((+!#/%0!01.!41(!2$%&+.!7!,'!4+&!+(!4+&306&+(0!3$4!

)6((+!3)%+#+0!&+0!3$4!*.+!)$446(13+%0!4+..$4!4+-!$-!1(2$%4'(0+(E!L7!&+((+!470+(!)6((+!

J+-!,'!#/%0!4+%!U01.30+&+V!6(&+%!3'40'.+(G!130+&+(2$%!7!2$)63+%+!57!7!3)%1#+!(+&!&+0!3$4!*.+!

3')0E!!

!

N1.!+00+%0'()+!)6((+!J+-!$-37!-J+(($42H%0!2.+%+!1(0+%#J6+%!2$%!7!*+.R3+!0+4'+0!2%'!6.1)+!30730+&E!

I'!#1..+!J+-!)'(3)J+!2700!26((!3$4!#'%!6.1)!2%'!,#+%'(&%+G!0'00!1!*+0%')0(1(-!'0!1(2$%4'(0+(+!

#1..+!,'00!6.1)+!0'()+%!$-!+%2'%1(-+%!%6(&0!35H%347.+(+E!I+%14$0!-'!1(2$%4'(0+(!4+-!4'(-+!

3#'%!$-!+00+%3$4!J+-!#'%!1(0+%+33+%0!1!7!3+!+00+%!0+(&+(3+%!2H.0+!J+-!+00+%!+(&0!1(0+%#J6!'0!J+-!3'00!

1-J+(!4+&!4R+!1(2$%4'3J$(!3$4!#'%!%+.+#'(0!2$%!5%$*.+4301..1(-+(!41(E!!

!

!

3! 4#+5+)2657")%68%+9:,#,%
!
<..!41(!+451%1!+%!*'3+%0!57!26((+(+!J+-!,'%!2700!-J+(($4!1(0+%#J6!4+&!5+&'-$-13)!.+&+%E!P!

&+((+!&+.+(!#1.!J+-!5%+3+(0+%+!26((!3$4!J+-!,'%!2700!-J+(($4!1(0+%#J6+0!J+-!,'&&+!4+&!

5+&'-$-13)!.+&+%E!P!$-!4+&!'0!J+-!,'%!#'.-0!)#'.10'01#!4+0$&+!#1.!J+-!1))+!27!+0!3#'%!3$4!+%!%+00!

+..+%!-'.0G!4+(!J+-!,'%!3+00!+00+%!0+(&+(3+%G!$-!&+0!+%!#1)01-!7!,63)+!57!'0!&+00+!)'(!#/%+!6.1)0!

2%'!,#+%!+()+.0!*'%(+,'-+E!K+-!,'%!#'.-0!7!&+.+!26((+(+!41(+!1((!1!6.1)+!)'0+-$%1+%!3.1)!'0!&+0!

3)'.!*.1!.+00+%+!7!3+!+0!3'43#'%!4+..$4!0+$%1!$-!26((E!!

!
!

J56!7%2-'+'",0)#%2%$),"(%)&-(0%$)$3(2&)Y%0&#%''"(')-Y)#%0U)+')]Y-)&%(0%$)]3()+.)#%0)
,+.)*+$%'4$).%##+.)1-$(),+.)"00%)2%#%$),-..%).+$,.4#5)

!
L+&'-$-13)!.+&+%!-'!600%R))!2$%!'0!,6(!$-!%+30+(!'#!5+%3$('.+0!.+--+%!30$%!#+)0!57!.+)+(!1!

,#+%&'-+(E!F+30+(!'..+!')01#10+0+%!-J+(($4!&'-+(!+%!5%+-+0!'#!.+)G!*$%03+00!2%'!6(&+%!47.01&E!

\+)+(!+%!&+(!5.'33+(!&+%!&+!)'(!)$*.+!*'%('!57!,#+%'(&%+!#+&!7!-JH%+!*'%('!$554+%)3$44+!
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! DS!

57!,#+%'(&%+E!80!+)3+45+.!,6(!#13+%!01.!,+%!(7%!0$!*'%(!0+-(+%!&+0!3'44+!)'(!,6(!31!U7JJG!3+!

&+%+!,'%!*+--+!0$!0+-(+0!+(!%H&!*.$430VE!8(!'#!*'%(+,'-+./%+%+(!31(+!4'(-+!$55-'#+%!*.1%!

&+%2$%!7!.+--+!01.!%+00+!2$%!'0!&+0!3)'.!#/%+!%$4!$-!01&!2$%!7!.+)+E!I+%3$4!*'%(+0!+%!2.+%35%7).1-!

$-!)$44+%!2%'!+(!'((+(!)6.06%!)'(!&+0!#/%+!#'(3)+.1-!1!*+-R((+.3+(!7!3)6..+!27!1((5'33!1!

.+)+(!&'!&+!1))+!2$%307%!&+!6.1)+!.+)+)$&+(+E!I+0!+%!&+%2$%!#1)01-!'0!4'(!+%!01.30+&+!2$%!*'%('!

3.1)!'0!4'(!)'(!,J+.5+!*'%('!1((!1!.+)+(E!I+0!.+--+3!30$%!#+)0!57!7!./%+!*'%('!6.1)+!U2%'3+%V!

3.1)!'0!&+!)'(!1(#10+%+!3+-!3+.#!1((!1!.+)+(E!:'%('!5.'(.+--+%!4R+!$4!,#'!3$4!3)'.!3)J+!$-!

,#+4!3$4!3)'.!#/%+!,#'G!$-!&+%3$4!&+!1))+!&+.+%!3'44+!4$%347.!)%+#+%!&+0!'0!+(!#$)3+(!+%!

&+%!7!)$*.+%!*'%('!57!,#+%'(&%+E!:'%('!.+)+%!4R+G!$-!$20+!+%!&+0!&+!3'44+!0+4'+(+!3$4!-7%!

1-J+(G!3$4!2$%!+)3+45+.!2'41.1+G!+..+%!'0!&+!.+)+%!'0!&+!+%!&R%E!b20+!3+%!,6(!'0!&+%3$4!+0!*'%(!

21((+%!+(!%$..+!3$4!&+!4+30%+%!37!26(-+%+%!.+)+(!*%'G!+..+%!&+%3$4!%'44+(+!1((+(2$%!.+)+(!+%!

0R&+.1-+E!N+()+%!'0!&+0!1))+!+%!($+(!2$%3)J+..!57!.+)+(!&+%3$4!*'%(!2%'!41($%10+0+%!.+)+%!

3'44+(G!+..+%!$4!&+0!+%!*'%(!2%'!4'J$%10+0+(!3$4!.+)+%!3'44+(E!!

!
!
!

J5F!RY-)1#"$)/%$,+(-#%&,)+//'-Y%)*+$)-&)1-$(-),0-#)+//#%Y%),-.,/"##)")#%0U)]Y"#0%)&"#&-0)

1#"$)%Y%(&3%#&)&-&&)")1$30)*+$)4),0-/%),-.,/"##)")#%0)/4)&Y%$,5)

!
I+0!+%!#1)01-!7!.+--+!01.!%+00+!1!2$%,$.&!01.!01&E!\+)+'%+('+(!3)'.!#/%+!+(!5.'33!,#$%!*'%('!3)'.!

,'!46.1-,+0!01.!7!.+)+!62$%30R%%+0G!4+(!&+0!+%!#1)01-!'0!5+%3$('.+0!+%!0+00!57!&+%3$4!*'%('!1))+!

&+.+%!3'44+!4$%347.!3.1)!'0!4'(!)'(!26(-+%+!3$4!+(!30H00+E!F7%!4'(!+%!0+00!57!)'(!4'(!#/%+!

01.-J+(-+.1-!2$%!7!0$.)+!2$%!*'%('G!3+!1(101'01#+(+G!5%H#+!7!2$%307!,#'!&+!5%H#+%!7!2$%41&.+E!I'!

)'(!4'(!26(-+%+!3$4!+0!3.'-3!4+..$4.+&&!&+%!4'(!)'(!*+3)%1#+!&+00+!#1&+%+!2$%!&+0!'(&%+!

*'%(+0E!I+0!)'(!#/%+!#'(3)+.1-!2$%!*'%(+0!7!2$%307!&+!6.1)+!.+)+31-('.+(+G!$-!,+%!+%!&+0!$-37!

#1)01-!'0!4'(!+%!01.30+&+!7!0$.)+%!2$%!*'%('E!I+0!+%!1))+!)6(!*'%('!4+&!+0!'((+(!35%7)*')-%6((!

4'(!47!0$.)+!2$%G!4+(!&+0!+%!$-37!#1)01-!7!0$.)+!2%+4!$-!01.*')+!4+..$4!*'%('!3.1)!'0!&+0!

$55307%!+0!3'4351..!&+4!1!4+..$4E!800+%,#+%0!3$4!*'%('!./%+%!7!)J+((+!,#+%'(&%+!3+%!&+!'0!&+0!

#+%*'.+!35%7)+0!1))+!+%!.1)+!602$%&%+(&+G!$-!'0!*'%('!$20+!0'%!1!*%6)!)%$55335%7)!2$%!7!

)$446(13+%+!4+&!,#+%'(&%+E!A$()%+0+%!)'(!#/%+!+0!#1)01-!%+&3)'5G!$-!&+!#$)3(+!)'(!

01.%+00+.+--+!#+&!7!-1!*'%(+0!01.-'(-!57!2$%!+)3+45+.!+(!5$56./%!.+)+!3.1)!'0!&+0!)'(!*.1!.+00+%+!

7!1(#10+%+!3+-!1((!1!.+)+(E!F$+(!-'(-+%!)'(!&+0!#/%+!'0!5+%3$('.+0!30R%+%!.+)+(!,#$%!&+0!&+.+3!

60!6.1)+!%$..+%!3$4!&+0!0+()+3!'0!*'%('!)'(!4+30%+!,#$%!&+0!1))+!)%+#+3!2$%!4R+!

35%7))6((3)'5+%E!\+)+%!3$4!)'(!#/%+!#'(3)+.1-!&+%14$0!+%!.+)+%!&+%!&+0!*.1%!*%6)0!4R+!35%7)G!
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! D`!

3$4!2$%!+)3+45+.!%$..+.+)E!I+0!+%!$-37!#1)01-!'0!5+%3$('.+0!+%!1!30'&1-!60#1).1(-!3.1)!'0!&+!27%!

01.30%+))+.1-!4+&!)6((3)'5!3$4!&+!)'(!0'!1!*%6)!-J+(($4!&+%+3!5%')313E!!

)

J5E!!"#$%&&%#%''"(')*+$),-.,/"##)")#%0U)*+$%'4$)2%&),/+(&-(&)%##%$)#"''%$)2%&)(+%()*Z$"('%$)
/4)2%&&%5)

!
I+00+!+%!.100!*7&+!$-E!P!.H5+0!'#!&'-+(!+%!.+)+(!($+!3$4!$20+!3)J+%!35$(0'(0G!4+(!&+0!+%!$-37!

01.%+00+.'-0!2$%!.+)+-%655+%E!\+)+-%655+%!+%!($+!3$4!*%6)+3!')01#0!,#+%!&'-G!$-!'#-JH%+.3+(!2$%!

,#+4!3$4!3)'.!.+)+!3'44+(!.1--+%!&+0!$20+!0'()+%!*')E!I+00+!+%!2$%!7!5%H#+!7!.+--+!01.!%+00+!2$%!

,#1.)+!*'%(!3$4!&+!0%$%!)'(!#/%+!*%'!2$%!,#+%'(&%+E!N'()+(!*')!+%!'0!*'%('!3)'.!602R..+!

,#+%'(&%+G!$-!4+&!&+00+!4+(+3!&+0!'0!*'%('!,'%!2$%3)J+..1-+!30R%)+%G!$-!#+&!'%%'(-+%+!3.1)+!

-%655+%!)'(!*'%('!#/%+!4+&!57!7!.H20+!2%+4!,#+%'(&%+E!I+0!+%!'..01&!+(!*')0'()+!+..+%!+0!47.!

*')!'..+!'#-JH%+.3+%!3$4!0'3G!,#$%!'.0!*6((+%!1!3'4351..G!$-!35%7)+0!)$44+%!3$4!+(!('06%.1-!

&+.!'#!&+00+E!!

!

J5J!RY"#0%()#%0)+1,%$Y%$%,)")'$3//%()2"(5))
!

A'(!$20+!3+!'0!&+%3$4!&+0!+%!3('))!$4!2H.+.3+%!)'(!*'%('!0'!1!*%6)!4$%347.+0!3100E!T5%7)!$-!

('3J$('.10+0!351..+%!1))+!37!30$%!%$..+!1!-%655'!3$4!,+.,+0G!4+(!3+%!'0!&+%3$4!*'%(+0!1))+!

*+,+%3)+%!&+0!($%3)+!35%7)+0!-$&0!($)!3.1)!'0!&+0!)'(!600%R))+!3+-!4+&!$%&!)'(!&+!2'..+!

60+(2$%!.+)+(E!I+0!$*3+%#+%+3!'0!*'%('!$20+!)'(!3('))+!1!#+1!57!3100!+-+0!4$%347.!01.!,#+%'(&%+G!

6'#,+(-1-!$4!&+!2$%307%!,#+%'(&%+G!4+(!&+00+!,'(&.+%!4R+!$4!'.&+%E!I+30$!+.&%+!*'%('!+%!

&+00+%!&+!$20+%+!60!'#!.+)+(!&'!35%7)+0!351..+%!+(!30H%%+!%$..+!+00+%3$4!&+0!*.1%!#'(3)+.1-+%+!7!

#/%+!.+(-+!1!+(!'#'(3+%0!%$..+.+)!&+%!4'(!1))+!&+.+%!3'44+!4$%347.E!e+-+..+)!+%!&+%2$%!

.+00+%+!2$%!*'%('!7!#/%+!&+.')01-+!$#+%!+(!.+(-%+!306(&E!!

!
!
!

;! <#=>2,)-%
!
T$4!*'%(+,'-+./%+%!0+()+%!J+-!&+0!+%!#1)01-!'0!4'(!,'%!)$45+0'(3+!%6(&0!2.+%35%7).1-+!*'%(!
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)6((+!($+!$4!,#$%&'(!4'(!)'(!01.%+00+.+--+!2$%!'0!*'%(+0!3)'.!.R))+3!4+&!7!$55.+#+!3'4351..!

1!.+)E!P!&%H201(-+(!#1.!J+-!0'!60-'(-356()0!1!26((+(+!J+-!-J$%&+!+00+%!1(0+%#J6+0G!3'40!'(#+(&+!
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84(+)$&+9!:;:<=>?@@! ! A'(&1&'0(644+%9!B@CD!

! DZ!

!

K56!RY+$2-()*3('%$%$)#%0%().%##+.)1-$(),+.)"00%)2%#%$),-..%).+$,.4#)
!
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57!($)!)6((3)'5!01.!7!2$%307!'0!&+(!2R313)+!.+)+(!+%!41(30!.1)+!#1)01-!3$4!&+(!%$.1-+!.+)+(E!I'!

)'(!4'(!01.%+00+.+--+!2$%!+(!.+)!3$4!,'%!4+%!U2'30+V!%'44+%!3.1)!'0!.+)+31-('.+(+!1))+!*.1%!2$%!

#'(3)+.1-!2$%!*'%(+0!7!0$.)+!Yc'd,%13+(G!C@DSG!3E!B`[E!T+.#!,'%!J+-!$*3+%#+%0!+(!3106'3J$(!&+%!+0!

2.+%35%7).1-!*'%(!,'%!30700!57!60)'(0+(!7!$*3+%#+%0!+(!-%655+!4+&!*'%(!3$4!.+)0+!%H&0!.R3E!800+%!

+(!306(&!-1))!*'%(+0!2$%!3+-!3+.#!$-!UH#+0V!57!.+)+(!,6(!,'&&+!$*3+%#+%0E!I'-+(!+00+%!*.+!&+0!

'%%'(-+%0!3'44+!.+)!57!(R00!1-J+(!1!%+-1!'#!+(!1!5+%3$('.+0G!$-!&+((+!-'(-+(!#'%!&+0!

2.+%35%7).1-+!*'%(+0!&+.')01-!1!.+)+(E!T.1)!J+-!3+%!&+0!1!&+((+!3106'3J$(+(!,'%!&+(!#$)3(+!,+%!

.R)0+3!4+&!7!3)'5+!%$4!$-!46.1-,+0!3.1)!'0!*'%(+0!3)6..+!27!46.1-,+0+(!01.!7!&+.0'!1!.+)E!_%H#+%!

YC@DB[!6(&+%30%+)+%!!'0!&+0!+%!#1)01-!4+&!2'-.1-!60#1).1(-!1!5+%3$('.+0G!($+!1(2$%4'(0+(!$-37!



84(+)$&+9!:;:<=>?@@! ! A'(&1&'0(644+%9!B@CD!

! CD!

5$+(-0+%+%E!I+00+!+%!+0!26((!3$4!J+-!0+()+%!+%!#1)01-!(7%!&+0!)$44+%!01.!)#'.10+0331)%1(-!'#!

*'%(+,'-+(E!T$4!J+-!,'%!(+#(0!1!0+$%1&+.+(!37!-J$%&+!I1d)1(3$(!$-!='3h+..!YC@@Z[!+(!

)#'31+)35+%14+(0+..!306&1+!&+%!%+36.0'0+0!#130+!+(!*+0%')0+.1-!2$%3)J+..!(7%!&+0!)$4!01.!)#'.10+0!

57!35%7)'%*+1&!1!*'%(+,'-+(!Y_%H#+%G!C@DBG!3E!DX@[E!I+00+!+%!($)!1))+!'#!%+(!01.2+.&1-,+0E!P!

2$%,$.&!01.!&+00+!26((+0!,'%!J+-!.R30!01.!7!0%+))+!2%+4!+(&'!+0!+)3+45+.!3$4!J+-!3+.#!$*3+%#+%0+!1!

5%')313E!8(!2%'!5+%3$('.+0!$-!+0!2.+%35%7).1-!*'%(!3'00!7!.+)0+!4+&!5.'30+.1('!%6(&0!*$%&+0E!

:'%(+0!,$.&+%!2%+4!&+0!,6(!,'&&+!.'-+0!01.!&+(!'(3'00+G!,#$%!&+(!'(3'00+!3#'%+%!U3+!&+%!J'G!,+%!

,'%!&6!.'-+0!+0!*.700!'(31)0!4+&!+(!-6.!46((!$-!-%H((+!HR(+%[E!"+%!#13+%!&+(!'(3'00+!'0!,6(!

4+30%+%!&+((+!2$%4+(!2$%!3'40'.+30%'0+-1!,#$%!,6(!*+(+#(+%!'..+!&+!6.1)+!&+.+(+!1!'(31)0+0!01.!

21-6%+(G!3'40!2'%-+(E!8(!3.1)!470+!7!3('))+!01.!+0!2.+%35%7).1-!*'%(!57!#1.!0%$.1-!#13+!3+-!7!#/%+!

35%7)30146.+%+(&+E!W+&!7!0'!1!*%6)!35%7)+0!57!&+((+!470+(!)'(!4'(!30146.+%+!35%7)+0!01.!

*'%(+0G!3'401&1-!3$4!&+0!+%!.+)+*+0$(0EY_%H#+%G!C@DBG!3E!DXD[E!!

!
P!1(0+%#J6+0!4+&!5+&'-$-13)!.+&+%!*.+!&+0!(+#(0!'0!&+%3$4!+0!2.+%35%7).1-!*'%(!3('))+0!$4!

2H.+.3+%!0'%!&+!$20+!1!*%6)!4$%347.+0!3100E!M'#,+(-1-!'#!,#1.)+0!35%7)!*'%(+0!3('))+%!,'%!&+0!

%+00!01.!7!*.1!3+00!$-!2$%30700E!QH.+.3+%!$-!600%R))!+%!($+!3$4!47!0'3!57!'.#$%G!$-!J+-!0+()+%!'0!

*'%(+,'-+./%+%+(!,'%!+(!#1)01-!%$..+!01.!&+0!')06+..+!0+4'E!I+%3$4!+0!*'%(!1))+!27%!+(!

*+)%+20+.3+!57!31(+!0'()+%!$-!2H.+.3+%!)'(!&+0!2H%+!01.!'0!*'%(+0!1))+!2H.+%!3+-!3+00!$-!'(+%)J+(0E!

K+-!0+()+%!&+%2$%!'0!&+0!+%!#1)01-!'0!*'%(+,'-+./%+%+(!+%!01.30+&+!2$%!7!3+00+!$%&!57!,#'!*'%(+0!

5%H#+%!7!600%R))+E!F$+(!-'(-+%!47!4'(!5%H#+!3+-!2%+4G!$-!&+0!+%!)'(3)J+!1))+!'..01&!4'(!

0%+22+%!%+00E!F7%!*'%(!+%!1!3'4351..!4+&!,#+%'(&%+!,+(&+%!&+0!$20+!'0!&+0!3)J+%!

6$#+%+(330+44+.3+%!1!4+..$4!&+4G!$-!+(!#1)01-!$55-'#+!,+%!*.1%!7!0$.)+!1!4+..$4!*'%('!

&+%3$4!&+!*+307%!'#!2$%3)J+..1-+!35%7)*')-%6((+%E!<..+!*'%(!,'%!%+00!01.!31(!+-+(!4+(1(-G!$-!

%+00+(!01.!7!57#1%)+!31(!+-+(!,#+%&'-!Y],4'(G!C@DCG!3E!>C[E!

!
!

?! @85*A2),)-%
!
P!&+((+!*'d,+.$%$55-'#+(!,'%!J+-!-J+(($42H%0!+(!)#'.10'01#!2$%3)(1(-!,#$%!J+-!,'%!1(0+%#J6+0!

+(!5+&'-$-13)!.+&+%E!;7.+0!4+&!$55-'#+(!#'%!7!3)'22+!4+-!)$45+0'(3+!%6(&0!,#$%&'(!

*'%(+,'-+./%+%+(!)'(!01.%+00+.+--+!2$%!3'4351..!1!.+)!4+..$4!*'%(!4+&!6.1)!35%7)*')-%6((E!

K+-!#'%!1))+!60+!+00+%!7!)$44+!4+&!+0!2'3103#'%G!4+(!J+-!#'%!1(0+%+33+%0!1!7!3+!+00+%!0+(&+(3+%E!

8(!#1)01-!2$%603+0(1(-!2$%!$55-'#+(!#'%!7!3+!57!,#1.)+(!%$..+!*'%(+,'-+./%+%+(!,'%!(7%!&+0!

)$44+%!01.!01.%+00+.+--1(-E!Q$%!7!&%H20+!5%$*.+4301..1(-+(!41(!,'%!J+-!0'00!60-'(-356()0!1!
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! CC!

26((+(+!J+-!-J$%&+G!3'40!30H00+0!4+-!01.!5+(364!J+-!,'%!'(#+(&0!1!0+$%1&+.+(E!K+-!,'%!1!01..+--!

*%6)0!+)3+45.+%!2%'!+-+(!+%2'%1(-!2$%!7!*+.R3+!&+0!')06+..+!0+4'!R00+%.1--+%+E!!

!

K+-!,'%!2700!+(!30H%%+!)$45+0'(3+!%6(&0!,#$%&'(!*'%(+,'-+./%+%+(!)'(!0'!1!*%6)!3+-!3+.#!2$%!7!

1(351%+%+!01.!.+)E!K+-!,'%!$-37!3+00!57!,#$%&'(!4'(!)'(!./%+!*$%0!6.1)+!0+)(1))+%!01.!*'%('!3.1)!

'0!&+!3+.#!)'(!#+&!,J+.5!'#!6.1)+!U2%'3+%V!1(#10+%+!3+-!3+.#!1((!1!.+)+(E!:'%(!+%!2$%3)J+..1-+G!

+(0+(!&+!3('))+%!2$%3)J+..1-!35%7)!+..+%!,'%!6.1)+!1(0+%+33+%E!F$+(!*'%(!0%+(-+%!4+%!01&!+((!

'(&%+G!$-!-J+(($4!+%2'%1(-+%!./%+%!4'(!7!)J+((+!&+0!+()+.0+!*'%(!$-!&+03!2$%603+0(1(-+%E!!

K+-!,'%!*.'(0!'((+0!3+00!57!6.1)+!5$313J$(+%!$-!%$..+%!*'%(!!,'%!57!&+%+3!.+)+'%+('+%G!$-!

,#$%&'(!4'(!)'(!.+--+!01.!%+00+!2$%!'0!*'%('!)'(!$55.+#+!7!,'!+(!2+..+3!)'510'.!#+&!7!0'!1!*%6)!

6.1)+!)$()%+0+%E!T+.#!$4!&+0!#+%*'.+!35%7)+0!351..+%!+(!#1)01-!%$..+!(7%!&+0!)$44+%!01.!3'4351..!

1!.+)!57!0#+%3G!0+()+%!J+-!60!1!2%'!26((+(+!41(+!'0!&+00+!1))+!+%!+(!'#-JH%+(&+!2')0$%E!80!*'%(!

,'%!4'(-+!35%7)G!$-!J+-!0+()+%!'0!&+0!*.1%!#1)01-!7!75(+!$55!2$%!&+(!2R313)+!.+)+(!&'!&+(!$20+!

*+307%!'#!2'30+!%'44+%!,#$%!*'%('!1))+!+%!.1)+!'#,+(-1-!'#!7!&+.+!3'44+!35%7)E!I+0!*.1%!

&+%2$%!#1)01-!2$%!*'%(+,'-+./%+%+(!7!0'!60-'(-356()0!1!&+!2$%603+0(1(-+%!*'%(+0!,'%G!$-!J$**+!

60!1!2%'!&133+E!I+0!+%!4'(-+!6.1)+!30%'0+-1+%!4'(!)'(!0'!1!*%6)!2$%!7!3)'5+!+0!3'4351..!4+..$4!

*'%(G!$-!&+00+!+%!($+!J+-!,'%!,'00!30$%0!2$)63!57!-J+(($4!$55-'#+(E!T+.#!$4!J+-!1))+!3100+%!

1-J+(!4+&!+0!2'3103#'%!0+()+%!J+-!.1)+#+.!'0!J+-!,'%!*+.R30!+0!0+4'!3$4!+%!%+.+#'(0!$-!3#/%0!

#1)01-!(7%!&+0!)$44+%!01.!*'%(+,'-+./%+%+(3!%$..+!1!01.%+00+.+--1(-!2$%!3'4351..!-J+(($4!.+)!

4+..$4!*'%(!4+&!6.1)!35%7)*')-%6((E!!

!

!

Q56!?%"%()Y"2%$%)
!

I+%3$4!J+-!3)6..+!,'!'%*+1&+0!#1&+%+!4+&!&+00+!0+4'+0!#1..+!J+-!,'%!*%6)0!4+%!01&!01.!7!

1(0+%#J6+!2.+%+!5+&'-$-13)+!.+&+%+!3.1)!'0!J+-!)6((+!3+00!$4!&+0!#'%!30$%+!2$%3)J+..+%!4+..$4!

,#$%&'(!&+!01.%+00+.+--+%!2$%!3'4351..!1!.+)!4+..$4!*'%(!4+&!6.1)!35%7)*')-%6((E!I+%3$4!J+-!

3)6..+!,'!J$**+0!#1&+%+!4+&!&+((+!$55-'#+(!#1..+!J+-!,'00!+0!30H%%+!2$)63!57!,#1.)+!2$%3)J+..+%!

&+0!+%!1!+(!.+)!,#$%!41($%10+0+(+!.+)+%!3'44+(G!)$(0%'!+(!.+)!&+%!4'J$%10+0+(!.+)+%E!!

!

I+0!,'%!#/%0!35+((+(&+!7!3)%1#+!+(!$55-'#+!,#$%!J+-!3+.#!30$!2%100!01.!7!#+.-+!0+4'!$-!

5%$*.+4301..1(-G!$-!J+-!0+()+%!&+0!+%!#1)01-!'0!4'(!,'%!)$45+0'(3+!%6(&0!&+0!')06+..+!0+4'!(7%!

4'(!J$**+%!1!+(!2.+%)6.06%+..!*'%(+,'-+E!K+-!3+%!1!+00+%)'(0!'#!&+((+!$55-'#+(!'0!J+-!3100+%!57!

+(!4R+!30H%%+!)6((3)'5!(7%!&+0!)$44+%!01.!&+0!#'.-0+!0+4'G!$-!J+-!,'%!2700!4R+!1(2$%4'3J$(!
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! C>!

2%'!26((+(+!41(+E!K+-!3100+%!1-J+(!4+&!4'(-+!0'()+%!%6(&0!,#$%&'(!4'(!)'(!01.%+00+.+--+!2$%!

+(!.+)!3$4!3)'5+%!3'4351..!57!0#+%3!'#!35%7)E!I+00+!+%!0'()+%!J+-!#1.!0'!4+&!4+-!#1&+%+!60!1!

J$**+(!3$4!)$44+(&+!*'%(+,'-+./%+%E!
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! CX!

B! C,D*,"-#6>,%
!

],4'(G!;E!YC@DC[E!!"#$%&'#&()#"$"*$+$,+$-"'".!b3.$9!L+&'-$-13)!Q$%64E!
!
=,%130$22+%3+(G!\EG!a!K$,'((+33+(G!<E!YC@DC[E!/0*)'1&1()2"#03"$,0*$-4*"*5#3611&1("1".!
b3.$9!<*30%')0!2$%.'-E!
!

I'.+(G!;E!YC@D>[E!71#"*%85$)02$,0*)'1&1()2"#03".!b3.$9!M(1#+%310+032$%.'-+0!<TE!

!
I'..'(&G!bE!YC@DZ[E!9"#03"$0($0::(6%")'*&%&1(.!b3.$9!_R.&+(&'.!F$%3)!Q$%.'-!<TE!
!
_J+%#'(G!;EG!<(&+%3+(G!=E!8EG!a!:.+)'G!;E!YC@DC[E!;"$961(,0-3<!\'0#1'9!='55+.+(!I'44E!
!
_%H#+%G!WE!YC@DB[E!=$-4*"$):*+'$&$>6*1"?6("1.!b3.$9!='55+.+(!I'44E!
!
"H1-7%&G!<E!YC@D>[E!@6*1)$):*+'5#%&'-&1($251#-&($0($)'*&,#-&(.!@D@S9!M(1#+%310+032$%.'-+0E!
!
A1*3-''%&G!TE!YC@DS[E!W1.!&6!#/%+!#+((+(!41(j!P!TE!A1*3-''%&G!a!;E!A'(30'&G!A"'$0($
)62):&--$&$"#$261(,0-3):"*):"'#&%!Y33E!DSDfD`S[E!:+%-+(9!Q'-*$)2$%.'-+0E!
!
A1*3-''%&G!TE!YC@DB[E!T5%7).1-+!./%1(-35%$3+33+%!1!*'%(+,'-+(E!P!TE!A1*3-''%&G!B"&"*$#&-$):*+'!
Y33E!X`f`C[E!b3.$9!M(1#+%310+032$%.'-+0E!
!
A1*3-''%&G!TEG!a!"63*RG!bE!YC@DX[E!C0*)'$)02$613*"):*+'.!b3.$9!M(1#+%310+032$%.'-+0E!
!
A6.3+0G!FE!:E!YC@DS[E!T'(-!3$4!3$31'.0!,'(&.1(-3*+%+&3)'5!2$%!'(&%+35%7)3./%.1(-+%!1!
*'%(+,'-+(E!P!TE!A1*3-''%&G!a!;E!A'(30'&G!A"'$0($)62):&--$&$"#$261(,0-3):"*):"'#&%!Y33E!Z?!
?X[E!:+%-+(9!Q'-*$)2$%.'-+0!E!
!
A6((3)'53&+5'%0+4+(0+0E!YC@DZ[E!D622":-61$,0*$>6*1"?6("1.!b3.$9!M0&'((1(-3&1%+)0$%'0+0E!
!
b.$233$(G!:E!AE!YD??>[E!A"'$,0*$-&%"#.!b3.$9!"\T!2k%.'-E!
!
T0$%.1G!eEG!a!;$3+%G!NE!YC@DB[E!:$.0%+.+)!$-!.+)+3.$331(-!3$4!)$446(1)'3J$(E!P!TE!A1*3-''%&G!
B"&"*$#&-$):*+'!Y33E!Z`fBB[E!b3.$9!M(1#+%310+032$%.'-+0E!
!
c'd,%13+(G!:E!YC@DS[E!A&'"$25-&(?"#"*$&$-"'.!b3.$9!M(1#+%310+032$%.'-+0E!
!
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! CS!

E! F+$*+--%
!
!
!

N56!:-.&^00%%$0#\$"(')
!
!

P(2$%4'3J$(33)%1#!!

!

"+1G!

K+-!306&+%+%!2$%!01&+(!57!I%$((1(-!;'6&3!41((+!$-!3)'.!(7!1!-'(-!4+&!7!3)%1#+!+(!

*'d,+.$%$55-'#+E!P!&+((+!$55-'#+(!#1.!J+-!6(&+%3H)+!,#$%&'(!4'(!)'(!01.%+00+.+--+!2$%!

3'4351..!1!.+)!4+..$4!*'%(!4+&!6.1)!35%7)*')-%6((E!Q$%!7!1((,+(0+!&+(!(H&#+(&1-+!

1(2$%4'3J$(+(!,'%!J+-!#'.-0!7!*%6)+!1(0+%#J6!3$4!4+0$&+E!I+00+!2$%!7!)6((+!2%+43)'22+!2R.&1-!

$-!*+3)%1#+(&+!1(2$%4'3J$(G!3$4!#1.!#/%+!4+&!57!7!-1!4+-!+(!-$&!1((31)0!,#$%&'(!&6i&+%+!

$55.+#+%!+..+%!*+3)%1#+%!3'4351..!1!.+)!4+..$4!*'%(!4+&!6.1)+!4$%347.E!!

!

/*&%&--&($3"-#6'"-)"$

<..!&+.0'-+.3+!+%!2%1#1..1-G!$-!&6!)'(!0%+))+!&+-!(7%!3$4!,+.30E!K+-!*%6)+%!1(-+(!2$%4!2$%!

$550')G!4+(!J+-!0'%!($0'0+%!$-!#1.!2$%3H)+!7!3)%1#+!(+&!37!4R+!J+-!,63)+%!%+00!+00+%!

1(0+%#J6+0E!I6!)'(!(7%!3$4!,+.30!'#3.600+!1(0+%#J6+0!+..+%!0%+))+!01.*')+!1(2$%4'3J$(!3$4!+%!-100!

6(&+%!1(0+%#J6+0!!

$

E101F2&#"#$

F$0'0+(+!$-!1((.+#+%1(-3$55-'#+(!#1.!*.1!'($(R413+%0E!I+0!#1.!31!'0!1(-+(!'(&%+!+((!

4+-!#1.!#10+!,#+4!3$4!+%!*.100!1(0+%#J6+0G!$-!1(2$%4'3J$(+(!#1.!1))+!)6((+!

01.*')+2H%+3!01.!&+-E!QH%!1(0+%#J6+0!*+-R((+%!*+%!J+-!&+-!$4!7!3'40R))+!1!&+.0'-+.3+(!#+&!7!-1!

+0!46(0.1-!3'40R))+!+00+%!'0!&6!,'%!.+30!$-!2$%30700!1(2$%4'3J$(+(!57!&+00+!'%)+0!$-!H(3)+%!7!

&+.0'E!

!

!

T06&+(09!K6.1+!A%1301'(3+(!F1.3+(!

85$309!J6.(1.@Sl-4'1.Ed$4!

!

W+1.+&+%!$-!'(3#'%.1-!2$%!*'d,+.$%9!T#+1(!T'(&$!$-!T$(J'!A1*3-''%&!
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! C`!
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