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"#!
ZQ!*3&/)4&-!
YW!<0!

9:!
i--&)8!@8*634&R!K'-34R!

c,+)3!
AR_! _!

<=!l!<(!!
!"@7!#<CD<A!

7%&+3.&/,4!$!S_!
j/-&36/-3&/,4!$![Z!
@4I+)--/,4!$!W!!

i'/!

O!$!/4;6')4.)!-&3&/-&/J')8)4&!-/I4/;/.3&/0)!30).!*PQRQS!1!"#!$!%&'()!*+,-*).&/0)!1!<0!$!8/4/D0/-!1!9:!$!4,4!-*%./;/%!1!<=!$!83=/663/+)!1!<(!$!834(/>'6)!1!?!$!0)-&/>'63/+)!1!#!$!

*363&/4!1!d!$!6/4I'36!1!"@7!$!)-*3.)!/4&)+D+3(/.'63/+)!

!
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! rp!

YWYWZWaWZ"R$*2(&"$*9D$@$%9'U)(&""

"6#H&!G(%!9&)O.6)*(!$*.'(%!'(!),*#(!#(D.(V!'(.Q!,)*!#(9A(#9A$!.)!G&()!()*#(!G(%!-,#9(%!

,#*A,',)*&O.(%!%.@@,#*$(%!@6#!G6!D&%!(*!G(!*6.Q!'M$9A(9!bR6IS!llc!bkqVmrcS!

/6)%!G(.#!$*.'(!@#,%@(9*&D(V!0GF!".&*/9!bkqc!6)6GF%()*!G(!*6.Q!'M$9A(9!'(!H&)&7D&%!H&%(%!

()!9A6#J(!&HH$'&6*(H()*!6D(9!'(%!-,#9(%!6GG6)*!'(!nt!U!rnt!JS!2G%!,)*!,I%(#D$!.)!*6.Q!

'M$9A(9!G(!@G.%!-6&IG(!()*#(!knt!(*!lnt!JS!3)!(--(*V!G(!*6.Q!'M$9A(9!'&H&).6&*!G,#%O.(!G(!

)&D(6.!'(!-,#9(!6.JH()*6&*!T.%O.MU!lnt!J!blqVrw!zlkVow!zoVqw!@,.#!kttV!knt!(*!lnt!

JV! #(%@(9*&D(H()*cS!0&)%&! G(%!6.*(.#%! #(9,HH6)'()*!'(%! -,#9(%!'(!H&%(!()!9A6#J(!

6GG6)*!T.%O.MU!lnt!JS!

\!GM&)D(#%(V!5&)J!".&*/9!bmrc!)M,)*!@6%!),*$!'M&)-G.()9(!'.!)&D(6.!'(!-,#9(!,#*A,',)*&O.(!

%.#!G(!*6.Q!'M$9A(9!'(%!H&)&7D&%S!

!

W)Y"-##-H-$%P91.%(.-&.,-P+/(.,-+/*;+&+%*'D1.,-,1/-9.-*)12-&:7(;.(-&.,-?'%'4@',-

!"#$%&'(%)*+
,-.%/*+0-+
$12("0-+

3)4#5-+
0-+

4%*%:;%.+
B86-+0-+4%*%:;%.+

J)5&-.+
)5(G)0)*(%H"-.+

?*@$"-*&-A+

U6H!!"#$%&!
VCQAWX!VAYX!

"#! AZW!

[<!V":#"R!9)'--R!
])+834HXk!`)/6!
V<)(/.36R!:),'6R!
c,+)3Xk!<,+)66/R!
V:,+,.3>3R!K+3G/6X!

SQ!I!r!ZSQ!I! i'/!

`/4I!!"#$%&!
VCQA_X!V[ZX!

"#! CS[! 9:!
tA!9!$!A_!<0!
ADC!9!$!AY[!<0!
uC!9!$!ZZ!<0!

9,4!

O!$!/4;6')4.)!-&3&/-&/J')8)4&!-/I4/;/.3&/0)!30).!*PQRQS!1!"#!$!%&'()!*+,-*).&/0)!1!9:!$!4,4!-*%./;/%!1!9!$!

9)m&,4!1!<0!$!8/4/D0/-!

"

!
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GBL& M/,:5,,/98&

YWZWV" f)/+'9P&"@(&"P9)@(&"&P+(29'$%%P(&"

86!H6T,#&*$!'(%!6#*&9G(%! &)9G.(%!'6)%!),*#(! #(D.(!%,)*!'(%!$*.'(%!@#,%@(9*&D(%! brt!

$*.'(%c!6D(9!.)!)&D(6.!'(!@#(.D(!'(!O.6G&*$!9,##(9*(!'(!J#6'(!:S!B,.%!#(*#,.D,)%!

$J6G(H()*!l!$*.'(%!9,)*#PG$(%!'(!J#6'(!:S!3)-&)V!s!$*.'(%!%,)*!'(%!(%%6&%!9,)*#PG$%!

#6)',H&%$%!9,##(%@,)'6)*!U!.)!A6.*!)&D(6.!'(!@#(.D(!%9&()*&-&O.(!'(!J#6'(!0!boscS!

YWZWY" 1'A'9(&"@("+T/%/+G&("

B,*#(!6)6GF%(!'(!G6!G&**$#6*.#(!%9&()*&-&O.(!9,H@,#*(!.)!9(#*6&)!),HI#(!'(!G&H&*(%S!

!

4)(! G&H&*(! (%%()*&(GG(! #$%&'(! '6)%! G(! H6)O.(! 'MA,H,J$)$&*$! '6)%! G(%! '$-&)&*&,)%!

'M$G$H()*%!H6T(.#%!'(!),*#(!$*.'(!*(G%!O.(!G(!%.99W%!,.!GM$9A(9S!3)!D,&9&!O.(GO.(%!

(Q(H@G(%!+!

•! y!%.99W%!{!@(.*!'$%&J)(#!+!-,)9*&,))(GG(H()*!%*6IG(!T.%O.MU!G6!-&)!'.!*#6&*(H()*!

%6)%! %&J)(%! 'M&)-G6HH6*&,)! ,.! '(! @6*A,G,J&(! 6.*,.#! '(! G6! D&%!z! 6)9#6J(!

-,)9*&,))(G!T.%O.MU!G6!-&)!'.!H,.D(H()*!%,.A6&*$!z!6I%()9(!'M&)-(9*&,)!@()'6)*!

@G.%!'(!r!H,&%!z!6I%()9(!'M&)-(9*&,)!T.%O.M()!-&)!'(!*#6&*(H()*!z!%*6I&G&*$f!

•! y!$9A(9!{!@(.*!%&J)&-&(#!+!@(#*(!%@,)*6)$(!'(! GM&H@G6)*!z!H,I&G&*$!'(! GM&H@G6)*!z!

@(#*(!G,#%!'M.)(!D&%&*(!'(!#,.*&)(!z!&)-G6HH6*&,)!6.*,.#!'(!GM&H@G6)*f!

•! y!%*6I&G&*$!{!(%*!'$-&)&(! %(G,)!.)(!@$#&,'(!O.&! %M6DW#(!D6#&6IG(!'M.)(!$*.'(!U!

GM6.*#(S!

!

4)!I&6&%!&H@,#*6)*!(%*!9(G.&!'(!GM$D6G.6*&,)!'(%!H&)&7D&%S!3)!(--(*V!@G.%&(.#%!@6#6HW*#(%!

@(.D()*!6--(9*(#!G(%!*6.Q!'(!#$.%%&*(!#6@@,#*$%!+!G6!H$*A,'(!(*!G6!O.6G&*$!'(%!$*.'(%V!

GM&)9G.%&,)!'M6.*#(%!D6#&6IG(%!'6)%!GM6)6GF%(!'(!9#&*W#(!'(!T.J(H()*!@#&)9&@6GV!G(!*F@(!'(!

H&)&7D&%V! G(!'&6HW*#(V!G6!G,)J.(.#V!G(!%&*(!'M&)%(#*&,)V!G(!H6)O.(!'MA,H,J$)$&*$!'6)%!

G(%! @#,*,9,G(%! '(! @,%(! '(%! H&)&7&H@G6)*V! G6! '.#$(! '(! G6! @$#&,'(! 'X,I%(#D6*&,)! ,.!

()9,#(!G(%!'&--$#()9(%!'(!96G()'#&(#!'(!#(9#.*(H()*!'(%!%.T(*%S!

!

3)-&)V!'(!),HI#(.%(%!$*.'(%!)M,)*!@6%!#()%(&J)$!GM()%(HIG(!'(%!@6#6HW*#(%!$*.'&$%S!

!
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YWZWZ" K*'9J*("@("^)L(A(%9"C*'%2'C/+"d"9/)N"@TP2D(2"

86! D6#&6I&G&*$! '(%! '$-&)&*&,)%! '(%! *(#H(%! y!%.99W%!{! (*! y!$9A(9!{! #()'! '&--&9&G(!

GM$D6G.6*&,)!U!G6!-,&%!O.6)*&*6*&D(!(*!O.6G&*6*&D(!'(%!*6.Q!9,##(%@,)'6)*%!(*!H$#&*(#6&*!U!

GM6D()&#! .)(! .)&-,#H&%6*&,)! 6-&)! 'M6**(&)'#(! .)(! @G.%! J#6)'(! A,H,J$)$&*$! '6)%! G(%!

#(9A(#9A(%!%9&()*&-&O.(%!�!9(!9,)%*6*!(*!9(**(!%.JJ(%*&,)!%,)*!@6#*6J$%!@6#!G6!@G.@6#*!

'(%!6.*(.#%S!R,.*(-,&%V!),*#(!#(D.(!'(!G&**$#6*.#(!6!@(#H&%!'(!96G9.G(#!.)!*6.Q!'M$9A(9!

H,F()!'(!krVqvwV!%(G,)!@G.%&(.#%!9#&*W#(%!bR6IS!kcS!

!

=(D.(%!%F%*$H6*&O.(%!

8(!*6.Q!'M$9A(9!H,F()!9,)%*6*$!'6)%!),*#(!#(D.(!(%*!'(!krVq!w!@,.#!nt!$*.'(%S!L(!

*6.Q!%(!%&*.(!'6)%!G6!-,.#9A(**(!I6%%(!'(!9(.Q!J$)$#6G(H()*!,I%(#D$%!'6)%!G(%!#(D.(%!

%F%*$H6*&O.(%!(*!H$*676)6GF%(%!+!

7! 0GA6#I&!".&*/9!boqc!,I%(#D()*!.)!*6.Q!'M$9A(9!'(!kmVnw!!

7! ?9A|*]G(!".&*/9!bptc!&)'&O.()*!.)!*6.Q!'M$9A(9!@G.%!$G(D$!bkoVrwc!@,.#!G(%!H&)&7

D&%!U!kl!%(H6&)(%V!@,#*6)*!%.#!kp!$*.'(%V!%,&*!lvmpr!D&%!@,.#!kvkqo!@6*&()*%S!

R,.*(-,&%V!G(%!9#&*W#(%!'M$9A(9!)(!%,)*!@6%!@#$9&%$%S!

E$*676)6GF%(%!

7! L#&%H6)&!".&*/9!bpkc!+!*6.Q!'M$9A(9!'(!koVlwV!@,#*6)*!%.#!kr!$*.'(%V!%,&*!knkq!

D&%!@,.#!rnl!@6*&()*%S!8(%!9#&*W#(%!'M$9A(9!)(!%,)*!@6%!@#$9&%$%!z!

7! /6G(%%6)'#&!".&*/9! bplc!+! *6.Q!'M$9A(9!�!ltw!@,.#!*,.*(%! G(%!$*.'(%! &)9G.%(%S!

8(%!9,)9G.%&,)%!'(!9(%!6)6GF%(%!',&D()*![*#(! &)*(#@#$*$(%!6D(9!@#.'()9(!()!

#6&%,)!'(!G6!)6*.#(!'&%@6#6*(!'(%!$*.'(%!(Q6H&)$(%!(*!'(!GMA$*$#,J$)$&*$!'(%!

',))$(%S!!

7! "6@6',@,.G,%!".&*/9!bpmc!+!*6.Q!'M$9A(9!'(!klVmw!@,#*6)*!%.#!s!$*.'(%S!/6)%!

9(**(!H$*676)6GF%(V!GM$9A(9!(%*!'$-&)&!@6#!G6!@(#*(!,.!G6!)$9(%%&*$!'(!'$@G69(#!

G6!H&)&7D&%!,.!'(!G6!#(H@G69(#!z!

7! "6@6J(,#J&,.!".&*/9!bprc!+!*6.Q!'M$9A(9!'(!kmVnw!@,.#!nl!$*.'(%V!rvqsp!H&)&7

D&%!(*!lvlsk!@6*&()*%S!8(%!9#&*W#(%!'M$9A(9!#(*().%!%,)*!G(%!H[H(%!O.(!9(.Q!O.(!

),.%!6D,)%!#(*().%!@,.#!),*#(!#(D.(!z!
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! nt!

YWZW\" K*'9J*(&"@("^)L(A(%9"&(2$%@/'*(&"

YWZW\WV" R/29()*&"@PC(%@/%9"@("+TD_9("

YWZW\WVWV"`L("

"6#H&!G(%!,)](!$*.'(%!'(!),*#(!#(D.(!'(!G&**$#6*.#(!%M&)*$#(%%6)*!U!GM&)-G.()9(!'(!

GMZJ(V!A.&*!)M,)*!#(G(D$!6.9.)!G&()!blrVmlVmn�mpVrsc!(*!*#,&%!,)*!#6@@,#*$!'(%!*6.Q!

'M$9A(9%!@G.%!$G(D$%!9A(]!G(!%.T(*!T(.)(!bkqVmrVnrcS!!

!

L(#*6&)(%! #(D.(%! %F%*$H6*&O.(%! (*! H$*676)6GF%(%! ,I%(#D()*! $J6G(H()*! .)! *6.Q!

'M$9A(9!#$'.&*!9A(]!G(!%.T(*!ZJ$!boqVplVpmVpncT!

8(%!AF@,*AW%(%! &)D,O.$(%!@6#!"6@6',@,.G,%!".&*/9! bpmc!%,)*! G6!'()%&*$!,%%(.%(!(*!

GM$@6&%%(.#!9,#*&96G(!@G.%!-6D,#6IG(%!9A(]!G(!%.T(*!ZJ$T!=6H&#(]!".&*/9!bpoc!%.JJW#()*!

$J6G(H()*!O.M.)!@6#,',)*(!@G.%!$@6&%!9A(]!G(!%.T(*!ZJ$!@,.##6&*!T,.(#!.)!#PG(S!

!

\!GM&)D(#%(V!'M6.*#(%!6.*(.#%!)(!#(*#,.D()*!@6%!'M&)-G.()9(!'(!GMZJ(!%.#!G(!*6.Q!'M$9A(9!

'(%!H&)&7&H@G6)*%!brsVpkVprVppcS!!

3)! (--(*V! '6)%! G(.#! H$*676)6GF%(V! "6@6J(,#J&,.! ".& */9! bprc! )M,)*! ,I%(#D$! 6.9.)(!

'&--$#()9(!%&J)&-&96*&D(!G&$(!U!GMZJ(!()!9,H@6#6)*!G(%!@G.%!'(!lt!6)%!6.Q!H,&)%!'(!lt!

6)%S!L(@()'6)*V!9(**(!$*.'(!9,H@,#*(!9(#*6&)%!-69*(.#%!9,)-,)'6)*%!@,.D6)*!()*#6&)(#!

'(%!#$%.G*6*%!9,)*#6'&9*,&#(%V!9,HH(!GM&)9G.%&,)!'M6.*#(%!*F@(%!'M6)9#6J(!,%%(.Q!bH&)&7

@G6O.(%c!,.!()9,#(!G(%!'&--$#()9(%!'M$@6&%%(.#!'M,%!9,#*&96G!,I%(#D$(%!U!G6!H6)'&I.G(!

()*#(!6'.G*(%!(*!6',G(%9()*%S!

=(F)'(#%! ".& */9! blttqc! bppc! (*! L#&%H6)&! ".& */9! bltktc! bpkc! )M,)*! @6%! &'()*&-&$! GMZJ(!

9,HH(!.)!-69*(.#!'(!#&%O.(!'M$9A(9!(*!,)*!9,)%*6*$!'(%!#$%.G*6*%!9,)*#6'&9*,&#(%!@6#H&!

G(%!$*.'(%!&)9G.%(%S!

/(!@G.%V!G(%!$*.'(%!)(!%,)*!@6%!*,.T,.#%!9,H@6#6IG(%!96#!G(%!*#6)9A(%!'MZJ(%!$*.'&$(%!

)(!%,)*!@6%!G(%!H[H(%S!"6#!(Q(H@G(V!GM$*.'(!'(!8((!".&*/9!bnrc!9,H@6#(!G(%!@6*&()*%!

'(!H,&)%!'(!lt!6)%V!9(.Q!6F6)*!()*#(!lt!(*!mt!6)%!(*!()-&)!G(%!@G.%!'(!mt!6)%!6G,#%!

O.(!5&)J!".&*/9!bmrc!,I%(#D()*!'(%!@6*&()*%!'(!H,&)%!'(!kl!6)%V!()*#(!kl!(*!ks!6)%!(*!

'(!@G.%!'(!ks!6)%S!
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! nk!

!"E[H(!%&!'6)%!9(#*6&)(%!$*.'(%!GMZJ(!(%*!9,)%&'$#$!9,HH(!.)!-69*(.#!'(!#&%O.(V!

'6)%!G6!H6T,#&*$!'(%!6#*&9G(%!'(!@G.%!A6.*!)&D(6.!'(!@#(.D(V!GMZJ(!)(!H,'&-&(!()!

#&()!G(!*6.Q!'M$9A(9!'(%!H&)&7D&%S!!

YWZW\WVWY"F(%*("

"6#H&! G(%! ',.](! $*.'(%! '(! ),*#(! #(D.(! '(! G&**$#6*.#(! %M&)*$#(%%6)*! U! GM&)-G.()9(! '.!

J()#(V!6.9.)(!)M6!#(G(D$!'(!G&()!6D(9!G(!*6.Q!'M$9A(9!bkqVlrVmr�msVnrVnnVomVooVopcS!

L(! 9,)%*6*! (%*! 9,)-&#H$! @6#! '(! ),HI#(.%(%! $*.'(%! #$*#,%@(9*&D(%! bps�src! (*!

$J6G(H()*!'6)%!G(%!#(D.(%!%F%*$H6*&O.(%!(*!H$*676)6GF%(%!9,)%&'$#$(%!bpk�pmVpn�

ppcS!

3)! (--(*V! G6! H$*676)6GF%(! '(! /6G(%%6)'#&! ".& */9! bplcR! I6%$(! %.#! GM&)9G.%&,)! '(! lo!

@.IG&96*&,)%!(*!#6@@,#*6)*!'(%!*6.Q!'M$9A(9!&)-$#&(.#%!U!ltwV!6!9,H@6#$!G(!%(Q(!()!

.*&G&%6)*! .)!$9A6)*&GG,)!'(!klrt!A,HH(%V!mklk! -(HH(%!%6)%! *#,.D(#!'(!'&--$#()9(!

%&J)&-&96*&D(!b@�tVocS!/(!@G.%!G6!%FH$*#&(!'.!J#6@A&O.(!()!()*,)),&#!%.JJW#(!.)!-6&IG(!

#&%O.(!'(!I&6&%!'(!@.IG&96*&,)S!

!

!"/M6@#W%! G6! G&**$#6*.#(V! ()! @6#*&9.G&(#! G(%! $*.'(%! '(! A6.*! )&D(6.! '(! @#(.D(V! &G!

%(HIG(#6&*!O.(!G(!J()#(!)M&)-G.()9(!@6%!G(!*6.Q!'M$9A(9!'(%!H&)&7D&%S!!

!

YWZW\WVWZ"K_9P"@T'%&(*9'$%""

"6#H&!G(%!)(.-!$*.'(%!'(!),*#(!#(D.(!'(!G&**$#6*.#(!%M&)*$#(%%6)*!U!GM&)-G.()9(!'.!9P*$!

'M&)%(#*&,)V!%(@*!)M,)*!#(G(D$!6.9.)!G&()!bkqVlrVmpVnrVnnVnqVopc!(*!'(.Q!,)*!#6@@,#*$!

'(%!#$%.G*6*%!9,)*#6'&9*,&#(%!blkVoocS!

!

3)!(--(*V!/,I#6)%Y&!".&*/9! blkc!,)*!),*$!.)! *6.Q!'M$9A(9!@G.%!$G(D$!'.!9P*$!J6.9A(!

*6)'&%!O.(!u.!".&*/9!boocR!6.!9,)*#6&#(V!*#,.D6&()*!.)!*6.Q!'M$9A(9!@G.%!$G(D$!U!'#,&*(S!

/,I#6)%Y&! ".& */9! blkc! (Q@G&O.()*! O.(! G(%! #$%.G*6*%! 9,)*#6'&9*,&#(%! '6)%! G(%! $*.'(%!

@,.##6&()*![*#(!G&$%!U!'&D(#%!-69*(.#%!*(G%!O.(!G(!9P*$!'(!H6%*&96*&,)!@#$-$#()*&(GV! G(%!
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! nl!

'&--&9.G*$%!'M699W%!G,#%!'(!G6!H&%(!()!@G69(!'(%!H&)&7D&%V!'&--$#()*%!)&D(6.Q!'MAFJ&W)(!

9A(]!G(%!'#,&*&(#%!(*!J6.9A(#%!(*!'(%!(##(.#%!%*6*&%*&O.(%!6G$6*,&#(%S!

!

4)!H(&GG(.#! *6.Q!'(!%.99W%!'(%!H&)&7D&%!U!J6.9A(!(%*!$J6G(H()*!#(*#,.D$!'6)%! G(%!

#(D.(%! %F%*$H6*&O.(%! '(! =6H&#(]! ".& */9! bpoc! (*! '(! /6G(%%6)'#&! ".& */9! bplcS! L(**(!

'&--$#()9(! %(#6&*! G&$(! 6.! ),HI#(! @G.%! $G(D$! '(! @6*&()*%! '#,&*&(#%! 6D(9! @,.#!

9,)%$O.()9(!.)(!H(&GG(.#(!AFJ&W)(!%.#!G(!9P*$!J6.9A(!(*!',)9!.)!*6.Q!'M$9A(9!#$'.&*S!

!

!" 2G!%(HIG(!O.(!G(!9P*$!'M&)%(#*&,)!6&*!.)(!&)-G.()9(!%.#!G(!*6.Q!'M$9A(9!'(%!H&)&7

D&%V! &G! (%*! )$9(%%6&#(! '(! H()(#! '(%! $*.'(%! 9,H@G$H()*6&#(%! %M&)*$#(%%6)*!

.)&O.(H()*!U!9(!-69*(.#!6-&)!'(!9,)9G.#(!'(!H6)&W#(!-&6IG(S!

YWZW\WVW\"?/CC$*9&"&U)(+(99'U)(&"

lSmSrSkSrSk! /6)%!G(!%()%!%6J&**6G!!

"6#H&!G(%!$*.'(%!'(!),*#(!#(D.(!'(!G&**$#6*.#(!%M&)*$#(%%6)*!U!GM&)-G.()9(!'(%!#6@@,#*%!

%O.(G(**&O.(%! %6J&**6.QV! 6.9.)(! )M6! '$H,)*#$! 'M&)-G.()9(! %.#! G(! *6.Q! 'M$9A(9!
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