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$5:! .5=&*-5:! /&! g54&,;5! /&.=%)%,! J1&! E,5! :5,! .5,T&:-5,%=&:3! C&)5!

;5/%:! =%:! %.;-A-/%/&:! /5.&,;&:! '! 5)-&,;%/5)%:! :&! )&%=-I%,! .5,! 1,%! C)5T1,/%!

T-/&=-/%/!%=!W%*-:;&)-5!/&!=%!e*=&:-%K@!

!

b5/&45:3! C1&:3! /&.-)! J1&! =5:! C=%,;&%4-&,;5:! /&! /&T&,:%! /&! 1,%!

&/1.%.-2,!/-T&)&,.-%/%!&,!T1,.-2,!/&=!:&B5!&:;+,!&,!*)%,!4&/-/%!=-*%/5:!%!=%!

e*=&:-%! .%;2=-.%! '3! :5H)&! ;5/53! %! =5:! :&.;5)&:! 4+:! -,;&*)-:;%:! /&! &:%! e*=&:-%3!

(C1:!h&-!'!$&*-5,%)-5:!/&!O)-:;5D!L>!/&!=5:!"?!.&,;)5:!&/1.%;-A5:!:&*)&*%/5:!

/&!=%!O541,-/%/!/&!W%/)-/!C&);&,&.&,!%!&:%:!2)/&,&:!)&=-*-5:%:@!

!
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! 0,! *&,&)%=3! ;5/5:! &:;5:! .&,;)5:! :1&=&,! /&.=%)%)! :1! .)&&,.-%! &,! =%!

-*1%=/%/!/&!=5:!:&B5:@!$5:!%A%,.&:!:5.-%=&:!&,!,1&:;)5!C%<:3!&,!&:;&!;&))&,53!

G%,! .5,:&*1-/5! J1&3! %=! 4&,5:! &,! &=! %:C&.;5! /&=! /-:.1):53! ,%/-&! :&! /&.=%)&!

C%);-/%)-5! /&! =%! /&:-*1%=/%/! /&! =5:! :&B5:@! RG5)%! H-&,3! :-! &:;%! .)&&,.-%! T1&)%!

)&%=4&,;&!%:14-/%!,5!;&,/)<%!:&,;-/5!1,%!&/1.%.-2,!/-T&)&,.-%/%@!

!

! 0,.5,;)%45:! A%)-5:! &=&4&,;5:! _%/&4+:! /&=! 4-:45! G&.G5! /&! =%!

:&C%)%.-2,!/&!.G-.5:!'!.G-.%:3!'%!:&%!C5)!.&,;)53!'%!:&%!C5)!%1=%_!J1&!,5:!/%,!

C)1&H%:! /&! J1&! :1! /-:.1):5! /&! -*1%=/%/! &:!4&)%! %C%)-&,.-%3! 5H=-*%/5! C5)! &=!

C&:5!/&!1,%!4%'5)<%!:5.-%=!J1&!/&T-&,/&!=%!-*1%=/%/!'!/&!1,%!=&*-:=%.-2,!J1&!

C)5G<H&!=%!/&:-*1%=/%/!&,;)&!=5:!:&B5:D!

!
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! _! ],%! 5T&);%! /&! O-.=5:! g5)4%;-A5:! /-T&)&,;&! &,! T1,.-2,! /&=! :&B5D! Z! /&!

&:;5:!.&,;)5:!5T)&.&,!&,:&P%,I%:!/&!T5)4%.-2,!C)5T&:-5,%=3!#!:5,!4%:.1=-,5:!

'!"3!T&4&,-,5:@!k&%45:!=5:!O-.=5:!g5)4%;-A5:!J1&!5T)&.&,!1,5:!'!5;)5:@!

!

1,'-0&!(*,'-'")*&(&!('!)*)/12!,1-D&0*a12!

D&2)%/*"12!
j&4>?6g!-?<ACA:!Y!0AbACA:k!

,'D'"*"12!
ji?8A4A!Y!,@?466A4Ak!

*48<A6A97=4?8!>?!0?6?9=C@479A97=4?8!

278<?CA8!D79:=74G=:C5<79=8!Y!-?>?8!

&>C7478<:A97H4!>?!278<?CA8!*4G=:C5<79=8!

?4!-?>!

*48<A6A97=4?8!'6?9<:=<N9479A8!

278<?CA8!'6?9<:H479=8!Y!&@<=CA<7OA>=8!

M?8<7H4!&>C7478<:A<7BA!

&>C7478<:A97H4!Y!,74A4OA8!

(?8A::=66=!>?!&T679A97=4?8!*4G=:C5<79A8!

(?8A::=66=!>?!&T679A97=4?8!D@6<7T6A<AG=:CA!

*CT:?87H4!?4!&:<?8!M:5G79A8!

.:?7CT:?87H4!?4!&:<?8!M:5G79A8!

278<?CA8!D79:=74G=:C5<79=8!Y!-?>?8!

(78?q=!Y!.:=>@997H4!'>7<=:7A6!

M?8<7H4!>?6!0:A48T=:<?!

M?8<7H4!&>C7478<:A<7BA!

(7?<N<79A!

2?9:?<A:7A>=!

)=974A!Y!MA8<:=4=C;A!

2?:B797=8!>?!-?8<A@:A97H4!

'>@9A97H4!*4GA4<76!

(7:?997H4!>?!)=974A!

M?8<7H4!>?!&6=bAC7?4<=8!

0@:;8<79=8!

.A<:=4Ab?!Y!D=>A!

-?8<A@:A97H4!

!

!

b5)!1,!=%/53!G%'!4%'5)!5T&);%!T5)4%;-A%!C%)%!.G-.5:!J1&!C%)%!.G-.%:3!=5!

J1&!&:!,5)4%!*&,&)%=!&,!,1&:;)5!:-:;&4%!&/1.%;-A5@!b5)!5;)53!)&:1=;%!&A-/&,;&!

&=!4%,;&,-4-&,;5! /&=! &:;&)&5;-C5! /&! *c,&)5! &,! /-.G%! 5T&);%D! ;5/5:! =5:!O-.=5:!

g5)4%;-A5:! J1&! :&!5T)&.&,!&,! =5:! .&,;)5:!4%:.1=-,5:! :&! %S1:;%,!%=! )5=! :5.-%=!

%/S1/-.%/5!%! =5:! A%)5,&:3! C)&/54-,%,/5! =%:! &,:&P%,I%:! )&=%.-5,%/%:! .5,! =%!
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-,T5)4+;-.%Y!=5:!O-.=5:!J1&!:&!5T&);%,!&,!=5:!.&,;)5:!T&4&,-,5:!5H&/&.&,3!%!:1!

A&I3!%=!;-C5!/&!;)%H%S5:!J1&!:&!&,;-&,/&,!EC)5C-5:K!/&!=%:!41S&)&:@!

! _!v1,;5!.5,!1,%!/&.=%)%.-2,!%!T%A5)!/&!=%!-*1%=/%/3!&,.5,;)%45:!:-&4C)&!

=%!&BC)&:-2,!/&!=%!&:C&.-T-.-/%/!T&4&,-,%3!)&=%.-5,%/%!.5,!:1!C%C&=!/&!%4%!/&!

.%:%!'!4%/)&3!.545!&,!&=!.%:5!/&=!O5=&*-5!$5:!n-=5:D!

!

!

! m5! :&! &BC)&:%,3! C5)! &=! .5,;)%)-53! .%)%.;&)<:;-.%:! /&! =%! &:C&.-T-.-/%/!

4%:.1=-,%3! =5! .1%=! &:! :<,;54%! /&=! %,/)5.&,;)-:45! .5,! J1&! :&! &=%H5)%! &=!

/-:.1):5!&,!/&T&,:%!/&!1,%!&/1.%.-2,!/-T&)&,.-%/%3!&:!/&.-)3!/&:/&!1,%!2C;-.%!

4%:.1=-,%3!=5!i,5)4%=j!&:!=5!4%:.1=-,53!J1&!:&!&,;-&,/&!.545!=5!1,-A&):%=3!'!=5!

&:C&.<T-.5Y! =5!J1&!:&!%C%);%!/&! =%!,5)4%!&:! =5! T&4&,-,53!J1&!&:3!C5)! ;%,;53! =5!

J1&!G%'!J1&!/&T-,-)@!!

!

$5:! .&,;)5:! /&! g54&,;5! &BC=-.%,! =%! )%I2,! /&! :1! 5C.-2,! C5)! 1,%!

&,:&P%,I%!/-T&)&,.-%/%!/&!=%!:-*1-&,;&!4%,&)%D!

!"#$#%&'()*+#%+#,'%-*./('%*%.01'(2%,*+%(34.*)%$35'('+4')%$'%.#$0(#,36+%&'()*+#7%8%

$'%#&('+$39#1'2% 43'+'+%$3)43+4#%)'+)3/373$#$2% ('#,,3*+#+%#+4'% 7*)%')4:.07*)%$'% 5*(.#%

$35'('+4'2%)0'7'+%#,40#(%$'%.*$*%$3;'()*%8%,*+%5(',0'+,3#2%,*.&7'.'+4#(3*<%=#(6+%8%

.01'(%43'+'+%.*$*)%$3;'()*)%$'%;3;3(%)0% 3$>+43,#%$3?+3$#$%&'()*+#7<%@+% 7*)%,*7'?3*)%

$'%A*.'+4*% 5#,3734#.*)%B0'%,#$#%#70.+*%,0743;'% 7#)%,0#73$#$')%&(*&3#)%$'%)0%.*$*%

$'%)'(2%7#%.#),073+3$#$%8%7#%5'.3+3$#$2%(#)?*)%,*+)434043;*)%$'%7#%&'()*+#<C!
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_!0,!&=! .%:5!/&! =5:!.&,;)5:!J1&!:&C%)%,!%!.G-.5:!'!.G-.%:!C5)!%1=%:!5!

&/-T-.-5:3! ;%4H-c,! =&:!/-T&)&,.-%,!.5,!1,!1,-T5)4&!/-:;-,;5@!b5)!:1C1&:;53!&:;5!

,5! :5=5! 5.1))&! &,! &:;&! ;-C5! /&! .&,;)5:Y! C5)! =5! *&,&)%=3! ;%4H-c,! =5:! .&,;)5:!

4-B;5:! /-T&)&,.-%,! C5)! 4&/-5! /&=! 1,-T5)4&! %! .G-.5:! '! .G-.%:@! 0=! 1,-T5)4&!

4%:.1=-,5!:1&=&!:&)!:5H)-5!8.5=5)&:!*)-:&:3!%I1=&:d9!'!&=!T&4&,-,5!:1&=&!==&A%)!

T%=/%!/&!.1%/)5:!A-:;5:5:@!n%4H-c,!:&!/-T&)&,.-%,!=5:!1,-T5)4&:!/&C5);-A5:@!

%"*,1-D'2!('!.-*D&-*&!('/!)1/'M*1!/&2!0&i/&2_a&/a'-('!
D&2)%/*"1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,'D'"*"1!!!

!

!

! Q545:! .5,:.-&,;&:! /&! =%:! /-T&)&,;&:! T5)4%:! /&! A&:;-)! /&! A%)5,&:! '!

41S&)&:@!RG5)%!H-&,3!&,!&=!.%:5!/&!=5:!1,-T5)4&:!&:.5=%)&:3!;&,*%45:!C)&:&,;&!

J1&!:&!;)%;%!/&!C)&,/%:!5H=-*%;5)-%:3!:-,!=%:!.1%=&:!,5!:&!C&)4-;&!=%!&,;)%/%!%=!

.&,;)53! C5)! =5! J1&! C&)4%,&,;&4&,;&! :&! 5H=-*%! %! .G-.5:! '! .G-.%:! %! C)&:&,;%)!

1,%! -4%*&,! .=%)%4&,;&! /-T&)&,.-%/%@! b5)! 5;)%! C%);&3! :&! -4C5,&! %! =%:! .G-.%:!

J1&!==&A&,!T%=/%3!.1%,/5!&=!C%,;%=2,!&:!1,%!C)&,/%!.54F,4&,;&!%/5C;%/%!C5)!

=%:!41S&)&:!'3!4+:!%F,3!C5)!=%:!.G-.%:!/&!&:;%:!&/%/&:@!

!

! _! ],! C)5T&:5)%/5! /-T&)&,.-%/5D! ,5)4%=4&,;&3! &=! C)5T&:5)%/5! ;%4H-c,!

&:;+!:&*)&*%/5!C5)!:&B53!&:!/&.-)3!:&!/%!1,%!.5))&:C5,/&,.-%!&,;)&!&=!:&B5!/&=!

%=14,%/5!'!&=!/&=!C)5T&:5)%/5@!O5,!&==5!:&)+!/-T<.-=!J1&!.G-.5:!'!.G-.%:!;&,*%,!

45/&=5:! A%)-%/5:! C%)%! =%! .5,:;)1..-2,! /&! :1! -/&,;-/%/@! $%! :&C%)%.-2,3! C5)!

;%,;53!&:!;%S%,;&D!/5:!:&B5:3!/5:!41,/5:@!
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$%!4%'5)!C%);&!/&!&:;5:!.&,;)5:!8R=H5)%/%3!W5,;&!n%H5)3!^&;%4%)3!$%:!

n%H=%:_k%=A&)/&3!$5:!n-=5:3!n%S%4%)3!0=!b)%/53!R=/&%T1&,;&3!()A%==&3!W5,;&%=;53!

0A&)&:;! W5,;&.=%)53! U-*G=%,/:! $5:! g)&:,5:3! O14H)&:! U-*G=%,/:3! R,/&=3! $5:!

(=45:9!)&.5*&,3!&,;)&!:1:!:&P%:!/&! -/&,;-/%/!5!&:;-=5!&/1.%;-A53!&=!G&.G5!/&!

5T)&.&)! 1,%! &/1.%.-2,! /-T&)&,.-%/%! '! =%! /&T-&,/&,! .5,! 4+:! 5! 4&,5:!

%)*14&,;5:@!!

!

n5/5:! &==5:! :1&=&,! %=1/-)! %! ;)&:! ;-C5:! /&! )%I5,&:! C%)%! /&T&,/&)! :1!

&/1.%.-2,!/-T&)&,.-%/%D!

!

&J!(?8A::=66A:!C?b=:!6A!T?:8=4A67>A>!>?!9\79A8!Y!9\79=8D!f%:+,/5:&!

&,!&=!/-T&)&,;&!*)%/5!/&!4%/1)&I!/&!.G-.5:!'!.G-.%:3!,5:!/-.&,!J1&3!/%/5!J1&!

=%:! .G-.%:! 4%/1)%,! H-5=2*-.%! '! C:<J1-.%4&,;&! %,;&:! J1&! =5:! .G-.5:3! &:;5:!

/-:4-,1'&,!:1! )&,/-4-&,;5!&,!.5,;%.;5!.5,! =%:!.G-.%:3!C5)J1&!:&! -,G-H&,3! :&!

/&:45;-A%,3!:&!T)1:;)%,!'!:5,!4+:!%*)&:-A5:@!

!

iJ!D?b=:A:!?6!T:=9?8=!>?!8=97A67OA97H4D! e,:-:;&,!&,!&:;&!%C%);%/5!&,!

J1&!!!E=%!.5,/1.;%!/&!=5:!.G-.5:!&,!=%:!.=%:&:!4-B;%:!:1&=&!:&)!4+:!%*)&:-A%!'!

&*5<:;%!J1&!&,!=%:!.=%:&:!/-T&)&,.-%/%:!'!:&!G%!.5,:;%;%/5!J1&3!&,!*&,&)%=3!&,!

=5:!.&,;)5:!4-B;5:! =5:!.G-.5:!&,;-&,/&,!4&S5)!%! =%:!.G-.%:!C&)5! =&:!C-&)/&,!&=!

)&:C&;5K@!

!

)J! *49:?C?4<A:! 6A! ?G79A97A! A9A>NC79AD! ER=! ;&,&)! &,! .1&,;%! =5:!

/-T&)&,;&:!C)5.&:5:!/&!4%/1)%.-2,!H-5=2*-.%!'!C:-.5=2*-.%3!:&!5T)&.&!4&S5)&:!

C5:-H-=-/%/&:!C%)%!=5*)%)!&=!)&,/-4-&,;5!%.%/c4-.5!/&!=5:!%=14,5:3!C1&:;5!J1&!

:&!T%.-=-;%!=%!%/%C;%.-2,!C5)!C%);&!/&!=5:!&/1.%/5)&:!%=!)-;45!/&!.%/%!C&):5,%K@!
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!

0,! %=*1,5:! .%:5:?! :&! ==&*%! %! /&.-)! J1&! G%'! /-T&)&,.-%:! &,;)&! .G-.5:! '!

.G-.%:!&,!&=!:&,;-/5!/&=!5</5!8E&=!:&,;-/5!/&=!5</5!/&!1,%!.G-.%!&:!4+:!:&,:-H=&!

J1&! &=! /&! =5:! .G-.5:3! C5)! =5! J1&! &=! ;5,5! /&! A5I! 1;-=-I%/5! C5)! 1,%! C)5T&:5)%!

C1&/&!:&)!%/&.1%/5!C%)%!=%:!.G-.%:3!C&)5!,5!%;)%&!=%!%;&,.-2,!/&!1,!.G-.5@K9Y!

&,! =%! .5,T-*1)%.-2,! /&! =5:! G&4-:T&)-5:! /&=! .&)&H)5! 8E&,! =5:! G54H)&:! =5:!

G&4-:T&)-5:! -IJ1-&)/5! '! /&)&.G5! &:;+,! T1&);&4&,;&! .54C%);-4&,;%/5:3! .5,! &=!

C)-4&)5! /&/-.%/5! %! =%:! G%H-=-/%/&:! A&)H%=&:! '! &=! :&*1,/5! %! =%:! T1,.-5,&:!

&:C%.-%=&:@!0:;%!/-A-:-2,!,5!&B-:;&!&,!=%:!41S&)&:3!J1&!1:%,!%4H5:!G&4-:T&)-5:!

/&=!.&)&H)5!C%)%!&=! =&,*1%S&@K9Y!&,! =%!A-:-2,!8Eh&!G&.G53!&B-:;&,!&A-/&,.-%:!/&!

J1&3!/&:/&!=%!.54C5:-.-2,!/&!=%!)&;-,%!G%:;%!=%!T5)4%!&,!J1&!:5,!C)5.&:%/%:!

=%:!-4+*&,&:!C5)!&=!.&)&H)53!G%'!/-T&)&,.-%:!,5;%H=&:!&,;)&!A%)5,&:!'!41S&)&:@!

0:;5!/%!.545!)&:1=;%/5!J1&!=%:!41S&)&:!&:;+,!4+:!%;&,;%:!%!=%:!/-T&)&,.-%:!/&!

.5=5)! '! ;&B;1)%3! 4-&,;)%:! J1&! =5:! A%)5,&:! /-:.-&),&,! .5,! 4%'5)! T%.-=-/%/! =%!

=5.%=-I%.-2,3!=%!/-)&..-2,!'!=%!A&=5.-/%/@K9!

!
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!!!

O545! :&P%=%! W%)-,%! Q1H-)%;:3! /%/5! J1&! ,5! :&! %/4-;&! :5.-%=4&,;&! =%!

%)*14&,;%.-2,!/&!=%!:&C%)%.-2,!/&!:&B5:!&,!=%!&/1.%.-2,!/&H-/5!%!1,!/&:;-,5!

t1,!)5=!:5.-%=_!/-T&)&,;&!/&!A%)5,&:!'!41S&)&:3!&,!=%!%.;1%=-/%/3!J1-&,!/&T-&,/&!

=%!&:.1&=%!:&*)&*%/%!H1:.%!=%!,%;1)%=-I%.-2,!/&!=%:!/-T&)&,.-%:@!0,!)&%=-/%/3!:&!

)&*)&:%!%!1,!C%:%/5!=&S%,5!J1&3!/&:C1c:!/&!Q-45,&!/&!f&%1A5-)!'!:1!5H)%!2%,

+1D"40*,+1E*! 8LM?M9!.5,!:1! T%45:%!&BC)&:-2,!Em5!:&!,%.&!41S&)3!:&! ==&*%!%!

:&)=5K3!.)&<%45:!'%!:1C&)%/5@!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?!R);<.1=5!E0/1.%)!%!=%:!.G-.%:!'!%!=5:!.G-.5:!/&!T5)4%!/-T&)&,;&@!],!C:-.2=5*5!G%H=%!/&=!C5)J1c!
G%'!C)5T1,/%:!/-T&)&,.-%:K3! J1&! .54&,;%!&=! =-H)5!yzG'!l&,/&)!W%;;&):{! 8b5)!J1c! -4C5);%!&=!
lc,&)593! /&! ! $&5,%)/! Q%B3! %=! J1&! )&4-;&! =%! C+*-,%! `&H! /&=! .5=&*-5! n%S%4%)! 8.5,:1=;%3!
"#a6"aL"9@!
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&4567878!9:;<79=!>?!6=8!9?4<:=8!?>@9A<7B=8!>?!6A!)=C@47>A>!>?!DA>:7>!!

E@?!8?F:?FA4!A6!A6@C4A>=!?4!G@497H4!>?6!8?I=J!
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!

!m5! C)&;&,/&45:! )&:C5,/&)! %! &:;&! ;-C5! /&! -,;&)C)&;%.-5,&:! :5H)&! &=!

.1&)C5!G14%,53!:5H)&!&=!T1,.-5,%4-&,;5!/&=!.&)&H)5d3!C1&:!C5.5!&,;&,/&45:!

/&! &==5@! Q545:! .5,:.-&,;&:! /&! J1&! &B-:;&,! /-T&)&,.-%:! &,;)&! G54H)&:! '!

41S&)&:3!C&)5!:%H&45:!J1&!=%!-,A&:;-*%.-2,!&,!&:;&!;&))&,5!&:;+!E&,!4%,;-==%:K!

'3!:5H)&!;5/53!:%H&45:!J1&!.%/%!/&:.1H)-4-&,;5!.-&,;<T-.5!&:!C)5A-:-5,%=!'!J1&!

:1! -,;&)C)&;%.-2,3!4+:! %==+! /&! =5:! G&.G5:! C)5H%/5:3! &:;+! =-*%/%! %! C5:-.-5,&:!

-/&5=2*-.%:! 5! C5=<;-.%:! /&! J1-&,! /&;&,;%! &=! C5/&)! &,! &=! +4H-;5! /&! &:%!

-,A&:;-*%.-2,!.5,.)&;%!5!/&!=%!C)5C-%!C&):5,%!J1&!=%!)&%=-I%@!^&.5)/&45:!J1&!

;%4H-c,! :&! G%! /-.G5! J1&! =%:! 41S&)&:! ;&,<%,! 4&,5:! .%C%.-/%/! -,;&=&.;1%=!

C5)J1&!:1!.&)&H)5!&:!4+:!C&J1&P5!J1&!&=!/&!=5:!G54H)&:!'3!:-,!&4H%)*53!&,!

=%! %.;1%=-/%/3! =5:! )&:1=;%/5:! %.%/c4-.5:! /&! &==%:3! %! ;5/5:! =5:! ,-A&=&:3! :5,!

:1C&)-5)&:!%!=5:!/&!&==5:@!

!

V3! /&:/&! =1&*53! &:;%45:! .5,! Q-45,&! /&! f&%1A5-)! &,! J1&! :5,! =5:!

C)5.&:5:!/&!:5.-%=-I%.-2,!=5:!J1&!4%).%,!=5:!)5=&:!/-T&)&,.-%/5:!/&!A%)5,&:!'!

41S&)&:3! J1&! =%:! /-T&)&,.-%:! T-:-5=2*-.%:! ,5! /&H&,! :1C5,&)! /&:-*1%=/%/&:!

:5.-%=&:! '! J1&3! C)&.-:%4&,;&3! =%! 5)*%,-I%.-2,! :5.-%=! '! =%! &/1.%.-2,3! &,!

&:C&.-%=3!/&H&,!:&)!T%.;5)&:!J1&!.5))-S%,!=%:!/&:-*1%=/%/&:!:5.-%=&:!*&,&)%/%:!

C5)!/-T&)&,.-%:!,%;1)%=&:@!

!!!
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!!!

! 0B-:;&,! =%:! .%;&*5)<%:! :5.-%=&:! iG54H)&j! '! i41S&)j3! &,;&,/-/%:! .545!

4%:.1=-,-/%/!'!T&4-,-/%/!G&*&42,-.%:@!b&)5!&:;%:!.%;&*5)<%:!,-!:5,!F,-.%:!,-!

:5,! -,%45A-H=&:3! &:! /&.-)3! G%'! 4%:.1=-,-/%/&:! '! T&4-,-/%/&:! /-T&)&,;&:! '3!

%/&4+:3! :&! ;)%,:T5)4%,! &,! T1,.-2,! /&=! ;-&4C53! /&=! &:C%.-5! '! &=! .5,;&B;5!

.1=;1)%=@!!
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E@?!8?F:?FA4!A6!A6@C4A>=!?4!G@497H4!>?6!8?I=J!
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!

! Q&C%)%)! %! .G-.5:! '! .G-.%:! t'! ;%4H-c,! %! :1! C)5T&:5)%/5_3! .5,! =%!

C)&;&,:-2,!/&!J1&!1,5:!'!5;)%:!/&:%))5==&,!4&S5)!:1!C&):5,%=-/%/!:1C5,&3!&,!=%!

C)+.;-.%3! /&T&,/&)! &=!4%,;&,-4-&,;5! /&! 1,%! F,-.%! .%;&*5)<%! t=%! G&*&42,-.%_!

C%)%!.%/%!:&B53!&A-;%,/5! =%! EC&)A&):-2,K!/&!&:&!45/&=5!G&*&42,-.5!%! ;)%Ac:!

/&=!.5,;%.;5!.5,!&=&4&,;5:!/&!=%!C&):5,%=-/%/!J1&!,5!:&!.5,:-/&)%,!C)5C-5:@!

!

! 0==5!,5:!==&A%!%=!4%,;&,-4-&,;5!/&!1,!F,-.5!45/&=5!/&!A%)2,!'!1,!F,-.5!

45/&=5! /&! 41S&)! %=! J1&3! &,! .%/%! .%:53! .G-.5:! '! .G-.%:! /&H&,! -4-;%)3!

/&:=&*-;-4%,/5! .1%=J1-&)! )1C;1)%! .5,! &=! 45/&=53! =5! .1%=! &:! ;)&4&,/%4&,;&!

=-4-;%/5)!/&!=%!=-H&);%/!-,/-A-/1%=3!)&T1&)I%!&=!&:;&)&5;-C5!'!C)541&A&!&=!)&.G%I5!

:5.-%=!%!J1-&,!:&!%C%);%!/&!=%!,5)4%@!

!

! U%'!41.G5:!%:C&.;5:!/&!=5!J1&!:&!&,;-&,/&!C5)!C&):5,%=-/%/!4%:.1=-,%!

G&*&42,-.%!t%1/%.-%3!A%=&,;<%d_!'!/&!=%!T&4-,-/%/!G&*&42,-.%!t:&,:-H-=-/%/3!

C)&5.1C%.-2,! C5)! =5:! /&4+:d_! J1&! :5,! C5:-;-A5:! C%)%! &=! /&:%))5==5! /&! =%!

C&):5,%3!-,/&C&,/-&,;&4&,;&!/&!:1!:&B5@!O245!.5,:&*1-)!J1&!1,5:!'!5;)%:!:&!

E.5,;%*-&,K!/&!&:%:!.%)%.;&)<:;-.%:3!:-!=&:!,&*%45:!:-J1-&)%!:1!.5,5.-4-&,;5@!

!!!
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!!!

! 0:! /-T<.-=! J1&! %=*1-&,! :&! /&:%))5==&! :5.-%=4&,;&! &,! 1,%! -:=%! /&:-&);%3!

.545!&:!/-T<.-=!J1&!=5:!.G-.5:!'!=%:!.G-.%:!%C)&,/%,!%!A-A-)!&,!1,%!:5.-&/%/!J1&!

&:!4-B;%3!:-!&:&!%C)&,/-I%S&!:&!)&%=-I%!C5)!:&C%)%/5@!

!

! $%!.5,A-A&,.-%!*&,&)%!.5,T=-.;5:!'!1,5!/&!=5:!5HS&;-A5:!/&!=%!&/1.%.-2,!

&:3!C)&.-:%4&,;&!%C)&,/&)!%!C)&A&,-)=5:!'!%!)&:5=A&)=5:@!h&!G&.G53!=%!$(03!&,!

:1!%);<.1=5!L3!/-.&!J1&!1,5!/&!=5:!C)-,.-C-5:!/&!=%!&/1.%.-2,!&:!E$%!&/1.%.-2,!
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&4567878!9:;<79=!>?!6=8!9?4<:=8!?>@9A<7B=8!>?!6A!)=C@47>A>!>?!DA>:7>!!

E@?!8?F:?FA4!A6!A6@C4A>=!?4!G@497H4!>?6!8?I=J!
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C%)%!=%!C)&A&,.-2,!/&!.5,T=-.;5:!'!C%)%!=%!)&:5=1.-2,!C%.<T-.%!/&!=5:!4-:45:3!%:<!

.545!=%!,5!A-5=&,.-%!&,!;5/5:!=5:!+4H-;5:!/&!=%!A-/%!C&):5,%=3!T%4-=-%)!'!:5.-%=@K!

h&!=%!4-:4%!4%,&)%!:&!)&.5*&!&,!&=!%);<.1=5!"3!.545!1,!T-,!/&! =%!&/1.%.-2,D!

E$%! &/1.%.-2,! &,! &=! &S&).-.-5! /&! =%! ;5=&)%,.-%! '! /&! =%! =-H&);%/! /&,;)5! /&! =5:!

C)-,.-C-5:!/&45.)+;-.5:!/&!.5,A-A&,.-%3!%:<!.545!&,!=%!C)&A&,.-2,!/&!.5,T=-.;5:!

'!=%!)&:5=1.-2,!C%.<T-.%!/&!=5:!4-:45:@K!

!

! $5:! .5,T=-.;5:! :5.-%=&:! &,;)&! =5:! :&B5:3! .545! ;%,;5:! 5;)5:3! :&! /%,!

.5;-/-%,%4&,;&!'3!.545!:&P%=%,!;5/%:!=%:!;c.,-.%:!/&!)&:5=1.-2,!/&!.5,T=-.;5:3!!

u&=!.5,T=-.;5!,5!&:!&=!C)5H=&4%3!&=!C)5H=&4%!C1&/&!:&)!.245!:5=1.-5,%45:!&=!
.5,T=-.;5u@!b1&:!H-&,3!:-!:&C%)%45:!&,!,1&:;)%:!%1=%:!'!&,!,1&:;)5:!.&,;)5:!%!

=5:! .G-.5:! /&! =%:! .G-.%:3! &A-;%)&45:! =5:! .5,T=-.;5:3! :<3! C&)5! ,5! ;&,/)&45:! =%!

5C5);1,-/%/!/&!J1&!%C)&,/%,!%!)&:5=A&)=5:3!,5!C5/)&45:!/%)=&:!)&.1):5:!C%)%!

&,T)&,;%):&! %! 1,%! .5,A-A&,.-%! &,;)&! =5:! :&B5:! J1&3! &,! 41.G%:! 5.%:-5,&:3!

)&:1=;%! C)5H=&4+;-.%3! '! &:;%)&45:! /&S%,/5! J1&! %T)5,;&,! :-,! =%! T5)4%.-2,!

,&.&:%)-%! =5:! .5,T=-.;5:! -,;&):&B5:3! /&! 4%'5)! &,;-/%/3! :&*1)%4&,;&3! J1&!

C1&/%,!*&,&)+):&=&:!.1%,/5!:&%,!%/1=;5:@!

!

! b&)53! :5H)&! ;5/53! 4&I.=%)=5:! :1C5,&! =%! C5:-H-=-/%/! /&! %'1/%)=&:! %!

.54C)&,/&):&3!%!A%=5)%)! =5!C5:-;-A5!/&!1,%:!'!/&!5;)5:3!%!&:;%H=&.&)! =%I5:!/&!

%4-:;%/3!%!/&:G-,H-):&!&,!:1!;)%;5!.5,! =%:!C&):5,%:!/&=!5;)5!:&B5d!%!.5,A-A-)!

/&!4%,&)%!,%;1)%=3!&,!1,%!C%=%H)%@!
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&4567878!9:;<79=!>?!6=8!9?4<:=8!?>@9A<7B=8!>?!6A!)=C@47>A>!>?!DA>:7>!!
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!!!

! 0,! C)-4&)! =1*%)3! G%'! J1&! .1&:;-5,%)! :1! .5,.&C;5! /&! E)&,/-4-&,;5!

&:.5=%)K3! J1&3! C%)%! J1-&,&:! &:;5! /&T-&,/&,3! &:! :-,2,-45! /&! E&T-.%.-%!

%.%/c4-.%K3! &:! /&.-)3! )&T&)-/5! &:;)-.;%4&,;&! %! .5,5.-4-&,;5:! %.%/c4-.5:3!

%S&,5:! %! ;5/5! &=! .5,S1,;5! /&! =%:! /&,54-,%/%:! E.54C&;&,.-%:! H+:-.%:K3! J1&!

.54C)&,/&,! /&:;)&I%:3! .5,5.-4-&,;5:! '! %.;-;1/&:3! .5,.&H-/%:! .545!

.%C%.-/%/&:!C%)%!C)&C%)%)!%=!%=14,%/5!C%)%!:1!A-/%!%/1=;%@!

!

! b5)!&==53!A%=5)%)!&=!)&,/-4-&,;5!&:.5=%)!/&!1,!%=14,5!5!%=14,%!&:!;&,&)!

&,! .1&,;%! ,5! :5=5! =5! J1&! :%H&! /&! 4%;&4+;-.%:3! =&,*1%! 5! G-:;5)-%3! :-,5! :1!

.54C&;&,.-%! 4%;&4+;-.%3! =-,*|<:;-.%d! '! ;%4H-c,! :1! %1;5,54<%! &! -,-.-%;-A%!

C&):5,%=3!:1!.54C&;&,.-%!:5.-%=!'!.-1/%/%,%3!&;.@!

!

! 0,! :&*1,/5! =1*%)3! .545! '%! G&45:! /-.G5! %,;&:3! &:;5:! .5=&*-5:!

:&*)&*%/5:!:5,!.&,;)5:!&=-;-:;%:!t%1,J1&!:&%,!.5,.&);%/5:_3!J1&!:&!/-)-*&,!%!

.G-.5:!'!.G-.%:!/&!T%4-=-%:!%.545/%/%:3!.5,!:1T-.-&,;&:!)&.1):5:!&.5,24-.5:3!

&/1.%;-A5:!'!.1=;1)%=&:!/-:C5,-H=&:!C%)%!:1:!G-S5:!&!G-S%:@!0:;%:!.5,/-.-5,&:3!,5!

.%H&! /1/%3! T%A5)&.&,! 1,%! 4%'5)! &T-.%.-%! %.%/c4-.%@! [O245! /-T&)&,.-%)! :-!

&:5:!C)&;&,/-/5:!4&S5)&:!)&:1=;%/5:!:&!/&H&,!%!&:;&!G&.G5!5!%=!/&!;&,&)!1,%!

&/1.%.-2,!:&*)&*%/%\!

!

! b5)! F=;-453! '! %.&C;%,/53! C5)! 1,! 454&,;53! :1! &B-*15! .5,.&C;5! /&!

)&,/-4-&,;53!A&%45:!1,%!:54&)%!C)1&H%!/&!:1!4&,;-)%@!
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E@?!8?F:?FA4!A6!A6@C4A>=!?4!G@497H4!>?6!8?I=J!
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! "10&2!D'(*&2!1i0'"*(&2!'"!/&!.-%'i&!('![#!('!.-*D&-*&!('!PQRR!
)'"0-12!D*3012!

r1"&2!
)'"0-12!

2'M-'M&(12!
'"!.-*D&-*&!

"=<A!C58!A6<A!
9?4<:=!TsL679=!

"=<A!C58!A6<A!
9?4<:=!T:7BA>=!
9=49?:<A>=!

"=<A!C58!A6<A!
9?4<:=!T:7BA>=!

R=.%=+!/&!
U&,%)&:! R=H5)%/%D!73"7! l@A4!>?!&@8<:7A`!

$g[[! Q%,!l%H)-&=D!>37Z! _!

&6>=B?A`!$gXW!R=.5H&,/%:! R=/&%T1&,;&D!>36N!
f%.G-==&)!R=5,:5!
$2C&ID!>3L?!

b%/)&!W%,'%,&;D!
N37M!

$-.&5!01)5C&5D!
N3>7!

R,/&=D!73N>!
R=.5).2,! g1&,==%,%D!N36#!

b%)J1&!/&!$-:H5%D!
N3N"!

"@?8<:A!2?q=:A!
>?!-7\=4>=`!cg$$! R4%,&.&)D!N3NL!

O-1/%/!$-,&%=! R1=%!m1&A%D!>36L! DNb79=`!]g$]! W%;&)!e,4%.1=%;%D!
>3"N!

^%42,!'!O%S%=D!
>3"M!

$%:!n%H=%:_k%=A&)/&D!
N3?Z!

0=!b)%/5D!N3Z>!
g1&,.%))%=_0=!
b%)/5!

D=4<?A6<=`!cg]Z!

l%H)-&=%!W-:;)%=D!N3ZN!
k-)*&,!/&!

W-)%:-&))%D!N37N!
!

_!

m1&:;)%!Q&P5)%!
Q%,;%!W%)<%D!>3LN!

U5);%=&I%!
O14H)&:_U-*G=%,/:D!

N36Z!

0:C&)%,I%D!N3"#! aA6>?G@?4<?8`!]gQ[!
m1&:;)%!Q&P5)%!
Q%,;%!W%)<%D!

>3LN!

W5,.=5%_
R)%A%.%!

W%;&)!Q%=A%;5)-:D!
>3">!

^5:%!$1B&4H1)*5D!
N3NZ!

/79?=!2=:=66A!i`!
$gZ$!

W%;&)!Q%=A%;5)-:D!
>3">!

W5)%;%=%I! Q&,%)%D!N3"N! b%:%45,;&D!N3#M! l)&/5:!Q%,!h-&*5D!
>36N!

2A4<=!h4F?6`!
$gPP!

n%S%4%)D!N36"!b1&,;&!/&!
k%==&.%:! $5:!n-=5:D!N3"?! b%/)&!W%)-%,%D!N377! M:?>=8!2A4!

(7?F=`!cg$P!

W%;&)!
O=&4&,;<:-4%D!

N3"?!
-?<ACA:`!$gRc!

W5,;&!n%H5)D!73MM!b5I1&=5!/&!
R=%).2,! 0A&)&:;_W5,;&.=%)5D!

N36M!

Q%,!v5:c!(H)&)5D!
N37L!

Q%,!v5:c!/&!O=1,'D!
N36?! R=%).2,D!N3ZM!

^&;-)5! $5:!(=45:D!N3#M! O-1/%/!/&!^54%D!
N3#L! R).+,*&=D!>3L6! &G@?:A!***!&`!$g[R!

$%:!^5I%:! ()A%==&D!737Z! a79?4<?!&6?7IA4>:?`!
$g]X! }5=%_^5I%:D!N3#N! O5=&*-5!01)5C&5!

/&!W%/)-/D!N3>>!

k%=/&45)5! m1&:;)%!Q&P5)%D!73?L! g1&,;&!/&!=%!k-==%D!
N3??!

2AC?:!)A6A8A4O`!
]gPX!

W%)J1c:!/&!
k%==&S5D!>3L?!

k-==%A-.-5:%!/&!
(/2,!

f5:J1&!^&%=!O5==&*&!
80A&)&:;_0=!H5:J1&9D!

N3?"!

$%1)%!l%).<%!
m5H=&S%:!'!f)1,&;D!

N3?7!
R=.%=+D!73>"! .AI_)A8B7`!cgZ$!

m5;%D!&,!)5S53!=5:!.&,;)5:!J1&!5H;-&,&,!=%!4%'5)!.%=-T-.%.-2,!/&!:1!I5,%@!
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"""MMM!!!

$%!O5,:&S&)<%!/&!0/1.%.-2,!/&!=%!O541,-/%/!/&!W%/)-/!G%!-,:;%1)%/53!

/&:/&! &=! %P5! "66>3! 1,%! C)1&H%! &B;&),%! %=! %=14,%/5! /&! 7q! /&! C)-4%)-%3! J1&!

%C=-.%! %,1%=4&,;&! %! ;5/5:! =5:! .&,;)5:! &/1.%;-A5:! /&! =%! O541,-/%/@! ],%!

C)1&H%! %4C=-%4&,;&! /&,1,.-%/%! C5)! =%! .541,-/%/! &/1.%;-A%3! C1&:! C%);&! /&!

&:%! .5,.&C.-2,! /&! )&,/-4-&,;5! %.%/c4-.5! J1&! &:;%45:! )&.G%I%,/5@! b1&:!

H-&,3!:1:!)&:1=;%/5:!&,!&=!%P5!"6LL!,5:!/-.&,!J1&!=%:!,5;%:!J1&!5H;-&,&,!&:;5:!

.&,;)5:!:&*)&*%/5:3!&,!=%!4%'5)!C%);&!/&!=5:!.%:5:3!&:;+,!C5)!/&H%S53!-,.=1:53!

/&! =5:! .&,;)5:! CFH=-.5:3! =5:! J1&3! .545! :%H&45:3! &:.5=%)-I%,! %! ;5/5! ;-C5! /&!

.G-.5:! '! .G-.%:3! -,.=1-/5:! =5:! C&);&,&.-&,;&:! %! =5:! *)1C5:! :5.-%=&:! 4+:!

/&:T%A5)&.-/5:@!

O545!C1&/&!5H:&)A%):&!&,!=%!;%H=%!%,;&)-5)Z3!:5=5!#!.&,;)5:!:&*)&*%/5:!

5H;-&,&,! =%! 4&S5)! ,5;%! /&! :1! I5,%Y! &,! ;5/5:! =5:! /&4+:! .%:5:! :5,! .&,;)5:!

4-B;5:!=5:!J1&!;-&,&,!&=!4&S5)!)&:1=;%/5!%.%/c4-.5@!Q-!;&,&45:!&,!.1&,;%!=5!'%!

/-.G53!&,!)&=%.-2,!.5,!&=!,-A&=!:5.-5_&.5,24-.5!/&!=%:!T%4-=-%:!J1&!==&A%,!%!:1:!

G-S5:! &! G-S%:! %! &:;5:! .&,;)5:! '! =%! &,5)4&! -,T=1&,.-%! J1&! &==5! ;-&,&! &,! &:;&!

)&:1=;%/53!,5!C%)&.&!J1&!&=!G&.G5!/&!5T)&.&)!1,%!&/1.%.-2,!/-T&)&,.-%/%!:&%!

1,!&=&4&,;5!C5:-;-A5!C%)%!;&,&)!4&S5)&:!,5;%:@!

!
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!!!

! 0/1.%.-2,!4-B;%!,5!&:!:-,2,-45!/&!.5&/1.%.-2,@!0=!G&.G5!/&! )&1,-)!%!

.G-.5:!'!.G-.%:!&,!=5:!4-:45:!.&,;)5:!'!&,!=%:!4-:4%:!%1=%:!,5!:-*,-T-.%3!C5)!:<!

:5=53!J1&!:&!&:;c!C)5/1.-&,/5!1,%!&/1.%.-2,!-*1%=-;%)-%@!!

!

! h&T&,/&45:! =%! 0:.1&=%! 4-B;%! .545! =%! H%:&! %! C%);-)! /&! =%! .1%=! /&H&!

)&%=-I%):&! =%! .5&/1.%.-2,3! J1&! &,;&,/&45:! .545! 1,! 45/&=5! &/1.%;-A53!

%C5'%/5! &,! 1,%! &:.1&=%! 4-B;%3! J1&! C)&;&,/&! =%! .5,:;)1..-2,! /&! C&):5,%:3!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!e,T5)4%.-2,!/-:C5,-H=&!&,!=%!C+*-,%!`&H!/&!=%!O541,-/%/!/&!W%/)-/D!```@4%/)-/@5)*!
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###666!!!

-,/&C&,/-&,;&4&,;&!/&! :1! :&B53! :-,!&:;&)&5;-C5:3! J1&3! )&.5*-&,/5! =5! C5:-;-A5!

/&!1,5!'!5;)5!*c,&)53!-4C%);&!1,%!4-:4%!&/1.%.-2,!-,;&*)%=!%!1,5:!'!%!5;)%:@!

!

!$5:!.&,;)5:!&/1.%;-A5:!4-B;5:3!C5)!&=!G&.G5!/&!:&)=53! ;-&,&,!1,%!C%);&!

/&=! .%4-,5! )&.5))-/53! C&)5! %F,! /&H&,! C=%,;&%):&! ;5/%! 1,%! :&)-&! /&!4&/-/%:!

C%)%!.5,:&*1-)!1,%!&/1.%.-2,!-,;&*)%=!,5!/-:.)-4-,%;5)-%D!

!

L@!$%!)&A-:-2,!/&! =5:!.5,;&,-/5:!&,!;5/%:! =%:!+)&%:!/&=!.1))<.1=14!C%)%!

-,;)5/1.-)!=%:!%C5);%.-5,&:!/&!=%:!41S&)&:!%!=%!A-/%!:5.-%=!'!%!=%!.1=;1)%@!

!

"@!$%!1;-=-I%.-2,!/&!=-H)5:!/&!;&B;5!'!4%;&)-%=&:!.1))-.1=%)&:!J1&!/-T1,/%,!

1,%!A-:-2,!,5!&:;&)&5;-C%/%!/&!=5:!:&B5:@!

!

#@!$%!1;-=-I%.-2,!/&!1,!=&,*1%S&!,5!:&B-:;%3!J1&!,54H)&!%!=%:!41S&)&:@!

!

?@!!$%!C)+.;-.%!/&!1,%!5)-&,;%.-2,!&/1.%;-A%!J1&!T%.-=-;&!%!=%:!.G-.%:!'!%!

=5:!.G-.5:!1,%!&=&..-2,!T5)4%;-A%!'!C)5T&:-5,%=!%=!4%)*&,!/&!=5:!&:;&)&5;-C5:!/&!

*c,&)5@!

!

Z@! 0=! /-:&P5! /&! C)5*)%4%:! &:C&.<T-.5:! C%)%! T%.-=-;%)! %! =%:! .G-.%:! &=!

%..&:5! %! =%:! ,1&A%:! ;&.,5=5*<%:! '! %! =%:! C)5T&:-5,&:! ;)%/-.-5,%=4&,;&!

.5,:-/&)%/%:!.545!4%:.1=-,%:@!!

!

7@! $%! -,;)5/1..-2,! &,! &=! !"##$!"%"&! &:.5=%)! /&! .5,5.-4-&,;5:! '!

&BC&)-&,.-%:!)&=%;-A5:!%!=%!:%=1/3!=%!:&B1%=-/%/3!=%:!;%)&%:!/&!=%!A-/%!.5;-/-%,%3!

=%:!)&=%.-5,&:!%T&.;-A%:@@@!!

!
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###LLL!!!

$%! 4%'5)<%! /&! .&,;)5:! 4-B;5:! C)-A%/5:! '! C)-A%/5:! .5,.&);%/5:! J1&!

C&);&,&.&,!%!.5,T&:-5,&:! )&=-*-5:%:!.54C%);&,3!%/&4+:3!.5,! =5:!.&,;)5:!J1&!

:&*)&*%,!%!:1!%=14,%/5!C5)!)%I2,!/&!:&B5!H1&,%!C%);&!/&!:1:!.5,.&C.-5,&:!

&/1.%;-A%:!&,!)&=%.-2,!,5!:5=5!.5,!=%!T5)4%.-2,!)&=-*-5:%3!:-,5!;%4H-c,3!'!=-*%/5!

%! &==53! .5,! :1! 45/&=5! /&! &/1.%.-2,! /-T&)&,.-%/%3! %! C%);-)! /&! 1,%! :-4-=%)!

.5,:-/&)%.-2,!/&!&:%!&:C&.-T-.-/%/! T&4&,-,%@!m5!&:! -4C)&:.-,/-H=&!:&C%)%)!%=!

%=14,%/5!C%)%!;)%,:4-;-)!=5:!4-:45:!A%=5)&:!:&B-:;%:!/&!:-&4C)&@!

!

$%:!%/4-,-:;)%.-5,&:!&/1.%;-A%:3!C5)!:1!C%);&3!/&H&,! T54&,;%)!J1&! =5:!

.&,;)5:! %A%,.&,! &,! &:%! /-)&..-2,3! &4C&I%,/5! C5)! =%! T5)4%.-2,! -,-.-%=! '!

C&)4%,&,;&! /&=! C)5T&:5)%/5! &,! 4%;&)-%! /&! .5&/1.%.-2,! '! :-*1-&,/5! C5)! =%!

)&;-)%/%! /&=! .5,.-&);5! %! =5:! .&,;)5:! &/1.%;-A5:! J1&! :&*)&*%,! %=! %=14,%/53! =%!

/5;%.-2,!/&!)&.1):5:!%!=5:!.&,;)5:!C%)%!=%!;%)&%!.5&/1.%;-A%!'!=%!4&S5)%!/&!1,%!

=&*-:=%.-2,!J1&!&:;%H=&.&!T5)41=%.-5,&:!*&,&)%=&:!%!T%A5)!/&!=%!-*1%=/%/!/&!=5:!

:&B5:3!C&)5!J1&!,5!&:!.5G&)&,;&!.5,!=%!&B-*&,.-%!/&!:1!.14C=-4-&,;5@!

!

h&:*)%.-%/%4&,;&3! =5! J1&! &:;%45:! C&).-H-&,/5! &,! =%! O541,-/%/! /&!

W%/)-/!,5!A%!C5)!%G<@!O5,!&=!*5H-&),5!/&!0:C&)%,I%!R*1-))&!'! =%!/-)&..-2,!/&!

$1.<%! g-*%)3! &,! =%! &/1.%.-2,!4%/)-=&P%3! &=! -,.)&4&,;5! /&! .&,;)5:! &/1.%;-A5:!

=-*%/5:! %=! -,;&*)-:45! .%;2=-.53! .5,! .5,.&C.-5,&:! C5.5! T%A5)&.&/5)%:! /&! =%!

-*1%=/%/! /&! =5:! :&B5:3! &:;+,! ;&,-&,/5! ;5/5! ;-C5! /&! %C5'5:! *1H&),%4&,;%=&:!

C%)%!-,:;%=%):&!&,!,1&:;)%!O541,-/%/!'!)&.-H-)!;5/5!&=!/-,&)5!CFH=-.5!J1&!G%*%!

T%=;%3!%1,!&,!454&,;5:!/&!.)-:-:!&.5,24-.%!'!/&!)&.5);&:!C%)%!;5/5!=5!J1&!:&%!

5T&);%!CFH=-.%@!

!

V!;)%:!=%!A-.;5)-%!/&!:1!4-:45!C%);-/5!&,!&=!*5H-&),5!/&!=%!,%.-2,3!41.G5!

,5:! ;&4&45:!J1&! =5!J1&!'%!5.1))&!&,!,1&:;)%!O541,-/%/!:&!A&%! T5);%=&.-/5!

%J1<! '! T54&,;%/5! &,! &=! .5,S1,;5! /&! 0:C%P%3! &,! =5:! C)2B-45:! %P5:@! 0=!
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R,;&C)5'&.;5! /&! $&'! C%)%! =%! e*1%=/%/! /&! n)%;5! '! =%! ,5! h-:.)-4-,%.-2,3! J1&!

C)&C%)%H%! &=! %,;&)-5)! l5H-&),5! /&! =%! ,%.-2,3! &,! &=! J1&3! &BC)&:%4&,;&3! :&!

C)5G-H<%! J1&! =%:! &:.1&=%:! J1&! :&C%)%,! %! ,-P5:! '! ,-P%:! &,! T1,.-2,! /&=! :&B5!

C1/-&)%,! )&.-H-)! /-,&)5! CFH=-.53! :&! ==&,%)+! /&! C5=A5! &,! .1%=J1-&)! .%S2,! /&=!

W-,-:;&)-53!:-!&:!J1&!,5!&:;+!'%!&,!=%!C%C&=&)%@!

!

0=! ,1&A5! W-,-:;)5! /&! 0/1.%.-2,3! C5)! 5;)5! =%/53! '%! G%! %,1,.-%/53! =%!

:1C)&:-2,! /&! =%! %:-*,%;1)%!0/1.%.-2,! C%)%! =%! .-1/%/%,<%3! 1,%! C%);&! /&! .1'5!

!"##$!"%"&! ;)%;%H%! /&! =%! -*1%=/%/! /&! =5:! :&B5:@! $1.<%! g-*%)3! .5,:&S&)%! /&!

0/1.%.-2,!'!04C=&5!/&! =%!O541,-/%/!/&!W%/)-/3!,5!G%!C&)/-/5!,-!1,!4-,1;5!

&,!%C5'%)!&:;%!4&/-/%3!4%,-T&:;%,/5!J1&!&:;%!%:-*,%;1)%!E)&:;%!;-&4C5!%!5;)%:!

4%;&)-%:!.545!=%!$&,*1%!'!=%:!W%;&4+;-.%:K@!

!
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!!!

! $%!&=%H5)%.-2,!/&!&:;&!C&J1&P5!-,T5)4&!G%!:-/5!5HS&;5!/&!1,!=%H5)-5:5!

;)%H%S5! /&! HF:J1&/%! /&! 1,%! -,T5)4%.-2,! J1&! =%! R/4-,-:;)%.-2,! &/1.%;-A%!

4%/)-=&P%!,5!5T)&.&D!

!

! _! $%! C1H=-.%.-2,! /&! =%! O5,:&S&)<%! /&! 0/1.%.-2,3!'()*+, -, .$/#(+, 01, %(,

20"!(!$343! ,5! )&.5*&! ,-,*1,%! &:;%/<:;-.%! &,! )&=%.-2,! .5,! =5:! .&,;)5:!

:&*)&*%/5:!'!&=!%=14,%/5!J1&!&:;5:!&:.5=%)-I%,@!

!

_!0=!C)5*)%4%!J1&!&:;%!R/4-,-:;)%.-2,!C5,&!%!/-:C5:-.-2,!/&=!1:1%)-5!/&!

e,;&),&;! EO5,:1=;%! /&! O&,;)5:! '! Q&)A-.-5:! 0/1.%;-A5:! /&=! .1):5! %.;1%=K! ,5!

5T)&.&!=%! -,T5)4%.-2,!/&!:-!&=!.&,;)5!J1&!:&!.5,:1=;%!&:!4-B;5!5!:&*)&*%/53!,-!

/&=!,F4&)5!/&!:1!%=14,%/5@!!

!
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_! n%4C5.5! )&:C5,/&! =%!R/4-,-:;)%.-2,! %! =%:! .5,:1=;%:! ;&=&T2,-.%:! ,-! %!

=%:!)&%=-I%/%:!%!;)%Ac:!/&!4&/-5:!5T-.-%=&:@!

!

! $5:!C)5C-5:!.&,;)5:!&/1.%;-A5:!:&!)&:&)A%,!&:;%:!'!5;)%:!-,T5)4%.-5,&:@!

!

! n%4C5.5!&=!O5,:&S5!0:.5=%)! /&! =%!O541,-/%/!/&!W%/)-/! :&!C)&5.1C%!
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