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&2!*12*!$#%&'-$)*!&(!1#!&#H,A1&!7&)*@4@$/,!&#!&2!A1&!2*!$#(-'1//$4#!)$'&/-*!(&!51&%&!)&()&!

$#$/$*25&#-&!)&()&!&2!&(7*/$,!)&!*7'&#)$>*L&!/,2&/-$%,!K*/$*!&2!&(7*/$,!)&!*7'&#)$>*L&!$#)$%$)1*2C!

2,!/1*2!(&!-'*#(H,'5*!&#!1#!*5:$&#-&!)&!*7'&#)$>*L&!)$#95$/,!&!$#-&'*/-$%,!&#!&2!/1*2!&2!),/&#-&!

@1N*!*2!&(-1)$*#-*),!)&()&!&2!5,5&#-,!7'&%$,!*!2*!/2*(&M!

3#!1#*!/2*(&!&O7,($-$%*!5*@$(-'*2C!!&2!),/&#-&!)&(*'',22*!&2!/,#-&#$),!-&4'$/,`7'9/-$/,!&#!

&2!*12*C!7,(-&'$,'5&#-&!&2!&(-1)$*#-*),!'&*2$>*!2,(!-'*:*L,(!7'9/-$/,(!,!2*(!-*'&*(!*($@#*)*(!H1&'*!

)&2!*12*M!!3#!&2!*12*!$#%&'-$)*!2*(!*/-$%$)*)&(!-$&#&#!1#!(&#-$),!)&!7'&7*'*/$4#!*#-&'$,'!*2!*#92$($(!

)&!2,(!/,#-&#$),(C!2,!A1&!:&#&H$/$*!2*!/,57'&#($4#!)&!2,(!-&5*(!*!)&(*'',22*'!1#*!%&>!A1&!(&!22&@*!

*!2*!/2*(&!7'&(&#/$*2!SV,'*',(!&-!*2C!DEWgUM!!

P,'!&22,C!&(-&!5R-,),!7&)*@4@$/,!5,)$H$/*!&2!/45,!(&!&572&*!&2!-$&57,!)&#-',!I!H1&'*!

)&2!*12*C!K*/$&#),!A1&!2,(!*215#,(!(&!'&(7,#(*:$2$/&#!)&!(1!7',7$,!*7'&#)$>*L&C!71)$&#),!&2&@$'!

(1!7',7$,!'$-5,M!T(NC!&2!),/&#-&!(&!/,#%$&'-&!&#!@1N*!)&2!*7'&#)$>*L&C!)&L*#),!*!1#!2*),!(1!',2!)&!

7,#&#-&!)&!1#*!/2*(&!Sn*/Ki*C!DEWDUM!
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3#!/1*#-,!*2!7*7&2!)&2!7',H&(,'C!&(-&!7',)1/&!!,!(&2&//$,#*!2,(!5*-&'$*2&(!I!'&/1'(,(!!

-&/#,24@$/,(!/,#!2,(!/1*2&(!(&!7'&(&#-*'9!1#!@'17,!)&!/,#-&#$),(!)&2!/1'(,C!*)&59(!)&!A1&!

&2*:,'*!)$H&'&#-&(!-$7,(!)&!*/-$%$)*)&(!A1&!(&!&572&*#!7*'*!/,#(-*-*'!2*!*($5$2*/$4#!I!

/,57'&#($4#M!P,(-&'$,'5&#-&C!&#-'&@*!7,'!*)&2*#-*),!&2!5*-&'$*2!&#!2N#&*!*!(1(!&(-1)$*#-&(M!!

3#!2*!/2*(&C!2*!)$#95$/*!(&!:*(*!&#!&2!*7'&#)$>*L&!*/-$%,!)&!2,(!&)1/*#),(!I!&#!2*!

/,2*:,'*/$4#!&#-'&!7*'&(M!32!),/&#-&!(&!)&)$/*!*!5&)$*'!*2@1#,(!/,#-&#$),(!&(7&/NH$/,(!*/2*'*#),!

2,(!/,#/&7-,(!59(!/,572&L,(!IC!)&!$@1*2!5*#&'*C!*($(-&!)&!H,'5*!$#)$%$)1*2!*!2,(!)$(/&#-&(!A1&!

7'&(&#-&#!*2@1#*(!)$H$/12-*)&(M!

G,(!5R-,),(!)&!&#(&J*#>*!71&)&#!/,5:$#*'(&!7*'*!*7',%&/K*'!(1(!)$H&'&#-&(!%&#-*L*(!

/,#!&2!7',74($-,!)&!A1&!&2!&(-1)$*#-&!/1572*!)$%&'(,(!',2&(!A1&!2&!7&'5$-*#!*2/*#>*'!1#!

*7'&#)$>*L&!59(!*/,')&!*!2,(!,:L&-$%,(!72*#-&*),(M!3(-,!71&)&!22&%*'(&!*!/*:,!&#!&2!/*(,!)&2!TBP!

I!)&2!*12*!$#%&'-$)*C!*#-&(!)&!2*!2&//$4#!(&!'&*2$>*#!)$*@#4(-$/,(!)&!/,#,/$5$&#-,(!7'&%$,(!I!(&!

/,57*'-&!5*-&'$*2!)$)9/-$/,!A1&!(&'9!#&/&(*'$,!&(-1)$*'!7*'*!7,)&'!'&(,2%&'!2,(!7',:2&5*(!A1&!

(&'9#!72*#-&*),(!&#!&2!5,5&#-,!)&!2*!2&//$4#!7'&(&#/$*2M!!

@1'$&*7$*3,#41#")#1'-&)-1+*)#4*4=$-*$).#

"#*!)&!2*(!&-*7*(!)&2!7',/&(,!)&!&#(&J*#>*!I!*7'&#)$>*L&!&(!&2*:,'*'!1#!)$(&J,!)$)9/-$/,C!

&#!&(-&!7',I&/-,!(&!7'&(&#-*!*!7*'-$'!)&!1#*!5*-'$>!)&!72*#$H$/*/$4#M!3(-*!-$&#&!2*!%&#-*L*!)&!

&%$)&#/$*'!2*!/,K&'&#/$*!&#-'&!2,(!)$H&'&#-&(!&2&5&#-,(!)&2!)$(&J,!I!5,(-'*'!&2!#$%&2!)&!

7',H1#)$>*/$4#!)&!2,(!*7'&#)$>*L&(!/,#!:*(&!&#!2*!-*O,#,5N*!)&!B2,,5M!!

32!,:L&-$%,!@&#&'*2!)&!2*!&(-'*-&@$*!&(!*#*2$>*'!2*(!7',7$&)*)&(!)&!2*(!H1#/$,#&(!

&O7,#&#/$*2&(!7,'!5&)$,!)&!2*!'&(,21/$4#!)&!7',:2&5*(!/,#-&O-1*2$>*),(C!&#!2*!($@1$&#-&!-*:2*!

*7*'&/&!2*!'&2*/$4#!&#-'&!/*)*!,:L&-$%,(!&(7&/NH$/,!/,#!2,(!/'$-&'$,(!)&!&%*21*/$4#C!/,#-&#$),(!I!

2*(!*/-$%$)*)&(!)&!*7'&#)$>*L&M!
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3#!2*!7'$5&'!K,L*!)&2!*'/K$%,!&O/&2!*7*'&/&!&(*!5*-'$>C!&#!2*!/1*2!(&!72*#-&*#!2,(!

($@1$&#-&(!/,57,#&#-&(8!,:L&-$%,!@&#&'*2C!,:L&-$%,(!&(7&/NH$/,(C!/'$-&'$,(!)&!&%*21*/$4#C!

/,#-&#$),(C!*/-$%$)*)&(!)&!*7'&#)$>*L&C!'&/1'(,(C!-R/#$/*(!&!$#(-'15&#-,(!)&!&%*21*/$4#!I!-$7,(!)&!

'&-',*2$5&#-*/$4#M!3#!2*(!)&59(!K,L*(!(&!71&)&#!/,#(12-*'!2,(!$#)$/*),'&(!)&!2*!&%*21*/$4#C!

$#/,'7,'*),(!&#!/*)*!1#*!)&!2*(!'<:'$/*(C!5$&#-'*(!A1&!&#!2*!($@1$&#-&!/*'7&-*!(&!&#/1&#-'*#!2*(!

*/-$%$)*)&(!)$(&J*)*(!7*'*!-'*:*L*'!)&!H,'5*!$#)$%$)1*2!I!@'17*2M!

@A-*','*4+!0&!-,!&1(#,(&=*,!0*0>'(*',!

32!X#(-$-1-,!Y&/#,24@$/,!I!)&!3(-1)$,(!Q17&'$,'&(!)&!V,#-&''&I!SXY3QVU!7',7,#&!1#*!

(&'$&!)&!7*(,(!7*'*!22&%*'!*!/*:,!&2!7',/&(,!)&!*7'&#)$>*L&!7,'!5&)$,!)&2!TPB!SXY3QVC!DEEWUC!

&(-,(!(&!K*#!-,5*),!/,5,!@1N*!7*'*!72*#-&*'!)&!5*#&'*!@&#&'*2!2*!H,'5*!/,5,!(&!$572&5&#-*!2*!
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&(-'*-&@$*!)$)9/-$/*!&#!/,5:$#*/$4#!/,#!2,(!7'$#/$7$,(!)&2!*12*!$#%&'-$)*C!-*2!/,5,!(&!71&)&!

*7'&/$*'!&#!2*!H$@1'*!WM!

)*=3#,!B!

9(:;(<:&$,*(,=$+"+,=$2$,&6=)(6(<#$2,(),>?@,

!

!

,

,

,

,
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,
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,

!
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!

><#(+,*(,)$,:)$+(,
WM! 6$*@#4(-$/,!)&!/,#,/$5$&#-,(!7'&%$,(M!
DM! 6$(&J,!)&!2,(!7',:2&5*(M!
FM! Q&2&//$4#!)&!2,(!5*-&'$*2&(!I!'&/1'(,(!

)$)9/-$/,(M!
^M! +,51#$/*/$4#!)&!2*!)$#95$/*!*!2,(!

&(-1)$*#-&(M!
gM! !

!

5;2$<#(,*(,)$,:)$+(,
WM! +,#H,'5*/$4#!)&!@'17,(!)&!-'*:*L,M!
DM! 3O72$/*/$4#!)&!2*(!$#(-'1//$,#&(M!
FM! V,#$-,'&,!I!&%*21*/$4#!)&2!-'*:*L,!

&#!@'17,M!
^M! T-&#/$4#!)&!)1)*(!)&!2,(!&)1/*#),(M!
gM! 3O7,($/$4#!I!'&@$(-',!)&!2*(!

7',)1//$,#&(!&(-1)$*#-$2&(M!!
mM! .&-',*2$5&#-*/$4#!&#-'&!7*'&(!I!)&2!

),/&#-&M!
!

!

5(+=;A+,*(,)$,:)$+(,
WM! ?*2,'*/$4#!)&!2,(!'&(12-*),(!,:-&#$),(M!
DM! .&H1&'>,!)&!2*(!)&:$2$)*)&(!

$)&#-$H$/*)*(M!!
FM! T72$/*/$4#!)&!)$H&'&#-&(!H,'5*(!)&!

&%*21*/$4#!S*1-,&%*21*/$4#C!
/,&%*21*/$4#C!K&-&',&%*21*/$4#!

^M! .&-',*2$5&#-*/$4#!)&2!),/&#-&M!
M!

!
mM! !

!
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D,-$#,'*4+!0&!#&13-(,0$1!

G,(!%&$#-&!&(-1)$*#-&(!A1&!7*'-$/$7*',#!)&!2*!/2*(&!7'&(&#/$*2!&O7'&(*',#!(1!(*-$(H*//$4#!

7,'!&(-*'!'&(,2%$&#),!7',:2&5*(!'&2*/$,#*),(!/,#!/1'(,(!A1&!5*-'$/12*'9#!59(!*)&2*#-&C!-*2&(!

/,5,!+92/12,!7*'*!+$&#/$*(!3/,#45$/*(!X!I!V*-&59-$/*!0$#*#/$&'*M!32!K&/K,!)&!$572&5&#-*'!

7',:2&5*(!/,#-&O-1*2$>*),(!)&!$#-&'R(!/,571&(-,!I!)&7'&/$*/$4#!)&!*/-$%,(!*15&#-4!2*!

5,-$%*/$4#!I!&2!$#-&'R(!7,'!*7'&#)&'!2*(!/*'*/-&'N(-$/*(!!2*(!H1#/$,#&(!&O7,#&#/$*2&(M!!

!32!-'*:*L,!&#!@'17,!7&'5$-$4!)&(*'',22*'!!&2!*7'&#)$>*L&!/,2*:,'*-$%,C!!I*!A1&!2,(!

&(-1)$*#-&(!'&H2&O$,#*:*#!)&!5*#&'*!/,#L1#-*!*/&'/*!)&!/192&(!(,#!2,(!7',/&)$5$&#-,(!A1&!

)&:N*#!72*#-&*'!I!-*5:$R#!)&:*-N*#!(,:'&!2*!/,K&'&#/$*!)&!2*(!'&(71&(-*(!,:-&#$)*(!/,#!'&(7&/-,!*!

2*!$#H,'5*/$4#!(15$#$(-'*)*M!"#*!)&!2*(!5*I,'&(!H,'-*2&>*(!$)&#-$H$/*)*(!H1&!A1&!&#!#$#@<#!

@'17,!(&!&%$)&#/$4!*7*-N*C!-*57,/,!1#*!*/-$-1)!&#!),#)&!(&!&(7&'*'*!2*(!'&(71&(-*(!:'$#)*)*(!7,'!

&2!),/&#-&C!-,),(!7*'-$/$7*',#!)&!5*#&'*!*/-$%*!&#!2*(!)$#95$/*(!)&!2*!/2*(&M!!!

32!(15$#$(-'*'!5*-&'$*2!)$)9/-$/,!/,#!1#*!(&5*#*!7'&%$*!2*!/2*(&!7'&(&#/$*2!2&(!7&'5$-$4!*!

2,(!&(-1)$*#-&(!*)A1$'$'!2,(!/,#/&7-,(!:9($/,(!)&!$#-&'R(!H$#*#/$&',!I!'&/,')*'!2*!2&I&(!)&!

7,-&#/$*(!A1&!(&!&(-1)$*#!&#!2*!(&/1#)*'$*M!3(-*!&(-'*-&@$*!7'&(&#-4!2*!%&#-*L*!)&!A1&!-,),(!2,(!

)$(/&#-&(!(&!&#/,#-'*:*#!&#!&2!5$(5,!#$%&2!)&!7'&7*'*/$4#!7*'*!7*'-$/$7*'!)&!2*!*/-$%$)*)!@'17*2C!

2,!/1*2!(&!71),!/,#(-*-*'!&#!&2!5,5&#-,!&#!A1&!&2!7',H&(,'!5,#$-,'&*:*!&2!-'*:*L,!A1&!&(-*:*#!

'&*2$>*#),M!!!

G*(!)$H$/12-*)&(!)&-&/-*)*(!&(-9#!'&2*/$,#*)*(!/,#!2*!H,'5*!/,5,!2,(!&(-1)$*#-&(!

,'@*#$>*#!2,(!7',/&)$5$&#-,(!7*'*!'&(,2%&'!2,(!7',:2&5*(C!*2@1#,(!&O7'&(*#!/$&'-*(!$)&*(!7&',!#,!

(,#!/*7*/&(!)&!L1(-$H$/*'!7,'!A1R!-$&#&#!(&#-$),!)&#-',!)&2!7',/&(,!)&!'&(,21/$4#M!Y*5:$R#!2&!)*#!

R#H*($(!*!2*!'&(71&(-*C!'&(-9#),2&!$57,'-*#/$*!*2!,')&#!,!2*!5*#&'*!/,5,!&(/'$:&#!&2!

7',/&)$5$&#-,M!
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"#,!)&!2,(!7'$#/$7*2&(!,:(-9/12,(!7*'*!$572&5&#-*'!&2!TBP!I!&2!*12*!$#%&'-$)*!&#!

P'&/92/12,!&(-9!%$#/12*)*!/,#!&2!/',#,@'*5*!)&2!/1'(,M!3#!&2!/*(,!)&!H1#/$,#&(!&O7,#&#/$*2&(!(&!

)&(-$#*!1#*!/2*(&!)&!-'&(!K,'*(!(&@<#!&2!7',@'*5*C!2*!&(-'*-&@$*!$572&5&#-*)*!'&A1$&'&!)&!-'&(!

K,'*(!*)$/$,#*2&(!7*'*!)&(*'',22*'!2*!*/-$%$)*)&(!7'&%$*(!I!7,(-&'$,'&(!*2!5,5&#-,!7'&(&#/$*2C!)&!

*KN!A1&!&(!)&!%$-*2!$57,'-*#/$*!&2!/,57',5$(,!A1&!2,(!*215#,(!-&#@*#!)&!/1572$'!/,#!&2!-'*:*L,!

*($@#*),!I!&2!-'*:*L,!)&2!),/&#-&!7*'*!&2*:,'*'!&2!5*-&'$*2!)$)9/-$/,M!!!!

E&F-&8*$+&1!

32!TBP!I!&2!*12*!$#%&'-$)*!(,#!5R-,),(!)&!&#(&J*#>*!A1&!(&!71&)&#!/,5:$#*'!&#!&2!/1'(,!

)&!P'&/92/12,!)&!2*!"#$%&'($)*)!)&!+,(-*!.$/*!7*'*!&2!*:,')*L&!)&!2*(!H1#/$,#&(!&O7,#&#/$*2&(M!

32!7'$5&',!7&'5$-&!(,2%&#-*'!2*!#&/&($)*)!)&!/,#-&O-1*2$>*/$4#!5*-&59-$/*!A1&!&O$(-&!&#!&2!

/1'(,C!)&!-*2!H,'5*!A1&!(&!@&#&'&!1#*!5&)$*/$4#!7&)*@4@$/*!A1&!(17&'&!2*!&O7,($/$4#!5*@$(-'*2!

)&!/,#/&7-,(!I!2*(!-'*)$/$,#*2&(!(&($,#&(!)&!&L&'/$/$,(!A1&!$#%,21/'*#!/,#-&#$),!5&'*5&#-&!

5*-&59-$/,M!32!(&@1#),!7',51&%&!2*!,7-$5$>*/$4#!)&2!-$&57,!)1'*#-&!2*(!(&($,#&(!7'&(&#/$*2&(!

7,'A1&!$#/&#-$%*!*!2,(!&(-1)$*#-&(!&#!&2!1(,!)&!K&''*5$&#-*(!-&/#,24@$/*(!A1&!2&(!7&'5$-&#!

*7'&#)&'!/,#/&7-,(!A1&!(&'9#!$57,'-*#-&(!)1'*#-&!2*!'&(,21/$4#!)&!7',:2&5*(C!*)&59(!)&!A1&!

7&'5$-&!&2!'&H,'>*5$&#-,!I!2*!'&-',*2$5&#-*/$4#!)&(71R(!)&!2*!2&//$4#!/,#!'&(7&/-,!*!2*(!

)&:$2$)*)&(!)&-&/-*)*(!I!*!2,(!,:(-9/12,(!59(!#,-,'$,(M!!

G*!5*-'$>!)&!72*#$H$/*/$4#!)$)9/-$/*!&(!1#*!5*#&'*!)&!7'&(&#-*'!&2!)$(&J,!)&!2*(!/2*(&(!)&!

5*#&'*!24@$/*!I!,')&#*)*C!!&(-*!K*/&!7,($:2&!*#*2$>*'!2*!/,K&'&#/$*!*!#$%&2!)&!/*)*!,:L&-$%,!

&(7&/NH$/,C!/,#!'&(7&/-,!*!,-',(!&2&5&#-,(!$57,'-*#-&(!)&2!72*#&*5$&#-,8!/'$-&'$,(!)&!&%*21*/$4#C!!

/,#-&#$),(C!'&/1'(,(C!*/-$%$)*)&(!)&!*7'&#)$>*L&!I!'&-',*2$5&#-*/$4#M!Y*5:$R#C!&#!&2!(&#-$),!

%&'-$/*2C!7&'5$-&!$)&#-$H$/*'!/,5,!&2!#$%&2!&#!&2!A1&!&(-9#!72*#-&*),(!2,(!,:L&-$%,(!&(7&/NH$/,(!

@&#&'*!A1&!(&!/,#/'&-$/&!&2!,:L&-$%,!@&#&'*2C!*2!-,5*'!/,5,!'&H&'&#/$*!*!2*!-*O,#,5N*!)&!B2,,5M!!
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G*!72*#$H$/*/$4#!)$)9/-$/*!&(!1#*!-*'&*!*')1*!I!51I!$57,'-*#-&!&#!&2!7',/&(,!)&!

5&)$*/$4#!7&)*@4@$/*C!2*!/1*2!)&5*#)*!1#!)$(&J,!($(-&59-$/,!/1I,!7$2*'!H1#)*5&#-*2!(,#!2,(!

,:L&-$%,(!)&!*7'&#)$>*L&!A1&!(&!7'&-&#)&#!*2/*#>*'M!Q$#!&5:*'@,C!#,!)&:&#!,2%$)*'(&!,-',(!

*(7&/-,(!A1&!&(-9#!'&2*/$,#*),(!/,#!&2!/,#-&O-,!&)1/*-$%,C!-*2&(!/,5,!2*(!/*'*/-&'N(-$/*(!I!

#&/&($)*)&(!)&!2,(!*/-,'&(!&)1/*-$%,(!S&(-1)$*#-&(C!),/&#-&(C!$#(-$-1/$4#UC!2,(!'*(@,(!)$(-$#-$%,(!

)&2!/1'(,!I!2*(!7*'-$/12*'$)*)&(!)&2!/,#-&#$),!5*-&59-$/,!A1&!(&!:1(/*!5&)$*'M!!

@+&8$1!

A)-&*2#41#7"),*B*$)$*3,#

D$-*9*4)41'#

!

!

!

!

!

!

!

!

!

!

!

!

!
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E&F&#&+'*,1!

B*''&--C!YM!SDEEgUM!"#)&'(-*#)$#@!7',:2&5`:*(&)!2&*'#$#@M!3#!B$<*C""D,"1,(<E;&2F,G,=2"C)(6H

C$+(*,)($2<&<IM!X#!YM!B*''&--C!XM!V*/G*:K'*$#5C!_M!0*2`!2,#!S3)(MUC!77!WF`DgM!

K--7(8ccdddM*$(K&M,'@cd7`/,#-&#-c172,*)(cDEDDcEZc:*''&--DEEgK*#):,,iM7)H!

B*'',d(C!_MQM!SWZZmUC!P',:2&5`:*(&)!2&*'#$#@!$#!5&)$/$#&!*#)!:&I,#)8!T!:'$&H!,%&'%$&dM!!(J,

5&2(:#&"<+,1"2,K($:L&<I,$<*,M($2<&<IC!WZZm8!F`WDM!

K--7(8cc),$M,'@cWEMWEEDc-2MF\DWZZmmaE^!

B$#@k2:*2$C!3M!I!+,li1#C!VM!SDEWmUM!T!P',7,(&)!+,#/&7-1*2!0'*5&d,'i!H,'!3#K*#/$#@!-K&!1(&!

,H!V*i$#@!+,##&/-$,#(!Qi$22!$#!V*-K&5*-$/(!Y&*/K$#@M!0*;:$#&"<,$<*,9:&(<:(N,OPSWaFUC!

DFF`D^ZM!!

B1($#(i*(C!TM!SDEEaUM!Q"<'(2+$#&"<+,>C";#,Q"<<(:#&"<+R,L"J,+(:"<*$2F,6$#L(6$#&:+,#($:L(2+,
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