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;9,(B@9:*=,C8D9(:*-(d(,-(5(*9(@=:*9(F*=Q=?;8C@.(d(C@==*<B@9:*(,(
-,( :*<C=8BC8D9( F*=Q=?;8C,>*9+*( >Q<( :@>89,9+*'( E,<+,( *-(
9V>*=@( 5'( *-( C,-8K8C,+8A@( >Q<( :NJ8-)( #*( @J+8*9*( ;9( B*=K8-( :*(
:@>89,9C8,( C*=*J=,-( 8:*9+8K8C,:@( *9( C;,+=@( K,C+@=*<.( :@<(
C@=+8C,-*<( <;B*=8@=*<( I( :@<( -M>J8C@<( 89K*=8@=*<( g,<@C8,:@<( ,(
:*+*=>89,:,<( E,J8-8:,:*<( I( K@=>,<( :*( B*9<,>8*9+@( -,J@=,-g(
:*K898:@<(C@>@.(>,+*>Q+8C@<'(,9,-M+8C@<'(+NC98C@<'(-DG8C@<(I(?;*(
=*<;*-A*9( B=@J-*>,<( W"( 7DG8C@[e( C@9K8,J-*<'( B-,98K8C,:@=*<'(
C@9<*=A,:@=*<'((((,:>898<+=,+8A@<((WX((!@9+=@-,:@=[e(((C;8:,:@<@<'((
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4/56/+78+\@>89,9C8,(!*=*J=,-(B@=(Q=*,(-,J@=,-(:*(-@<(B,=+8C8B,9+*<)(
(

`*:8,<(*<+,:M<+8C,<(:*(:@>89,9C8,(C*=*J=,-(

h=*,(7,J@=,-( \*B,=+,>*9+@( _(
W"[(7DG8C@((
`*:8,<(

WX[(!@9+=@-,:@=((
`*:8,<(

W![(f9+*=B*=<@9,-((
`*:8,<(

W\[(^@-M<+8C@((
`*:8,<(

]-,9*,C8D9( 5/( 36)6(( 3/)3( 35)2( 3d)d(
i89,9H,<( d( U3)3( 36)3( 34)/( 5Z)4(C<5(7(/9,69(#6%
`,+*=8,-*<( 54( U5)Z( 3d)6( 34)0( 33)2(

( `*:8,(h=*,% DE$D% FG$G% F3$3% FD$E%
( \*<A)(L<+Q9:,=( G$E% H$F% D$I% H$I%

!@>B=,<( 55( 30)U( 32)/( 33)4( 3d)4(
%*C)(^;>)( 5U( 30)4( 3U)6( 3U)3(( 3/)Z(
]=@:;CC8D9( 3Z( U4)/( 32)5( 5Z)/( 3U)6(

J67"K-%<"%L",/-76)%

#*G;=@<( 0( 32)6( 3Z)4( 33)3( 35)6(
( `*:8,(h=*,% FM$I% F1$E% F3$3% FH$3%
(( \*<A)(L<+Q9:,=( 1$E% H$G% H$I% H$M%

f9G*98*=M,( d2( U5)2( 3/)d( 5Z)/( 3U)U(
#8<+*>,<( 3Z( U5)4( 3d)d( 5Z)d( 3/)5(A(/"N-%
&B*=,C8@9*<( 53( U4)0( 32)/( 56)0( 3d)4(

% `*:8,(h=*,% D3$D! FG$D% 3O$H% FH$E%
( \*<A)(L<+Q9:,=( H$I% H$D% H$H% H$D%
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Tb3U)Z'(
\Lbd)/(

+
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A"/#(60(T7%
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"/9U7<6,%

WX5(9"%(7Q",(-,% WX5(9"%/+.",(-,%
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"9@A,(
k98:8=*CC8@9,-(

"\( 3Z( U4)Ud( /)43U( )ZUU( 36)dU( U3)32( 5Z( U6(
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\#( 60( 3d)43( d)U52( )d2U( 3U)54( 3d)Zd( 5U( U/(
\(
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*TB=*<8A@<'( 89+*=B*=<@9,-*<( I( <@C8,J-*<( W!( f9+*=B*=<@9,-['( I(
,=+M<+8C@<'( 89+;8+8A@<'( E@-M<+8C@<'( K;+;=8<+,<( *( 8>,G89,+8A@<( W\(
^@-M<+8C@[)(7@<(=*<;-+,:@<(<*(89+*=B=*+,9(C@>@(:@>89,9+*(W:*(30(
,(d4(B;9+@<['(;+8-8H,J-*( W:*(5/(,(32(B;9+@<[(I(J,F@( W:*(54(,(5d(
B;9+@<[)(
!
.$%(1&)3)1"#%+
(
#*( ,B-8CD( *-( 89<+=;>*9+@( ^X\f( ,( -,( +@+,-8:,:( :*-( B*=<@9,-(
G*=*9C8,-( I( ,:>898<+=,+8A@)( #*( ,9,-8H,=@9( -,<( :@>89,9C8,<(
C*=*J=,-*<'( <*GV9(,C+8A8:,:*<( -,J@=,-*<(:*(:8*H(:*B,=+,>*9+@<(
,G=;B,:@<(*9(+=*<(Q=*,<(-,J@=,-*<'(>*:8,9+*(*-(,9Q-8<8<(K,C+@=8,-(
C@9K8=>,+@=8@.( W"\'( `]'( \#[)( \8CE@( ,9Q-8<8<( <*( =*,K8=>D(
>*:8,9+*( =*;98@9*<( G*=*9C8,-*<( 89K@=>,+8A,<( :;=,9+*( *-(
B=@I*C+@)( 7;*G@'( <*( :*<C=8J8*=@9( -@<( B*=K8-*<( :*( :@>89,9C8,(
C*=*J=,-( B@=( Q=*,( -,J@=,-( :*<B;N<( :*( @J+*9*=( -,( C@9K8,J8-8:,:(
:*-(89<+=;>*9+@(I(<;<(B=@B8*:,:*<(B<8C@>N+=8C,<)(#*(,9,-8H,=@9(
:8K*=*9C8,<( <8G98K8C,+8A,<( I( <*( *9;9C8,=@9'( *9( =*;98D9(
89K@=>,+8A,'( -,<( K@=+,-*H,<( I( :*J8-8:,:*<( B@=( C,:,( Q=*,( :*(
+=,J,F@)( L9( -,( V-+8>,( =*;98D9'( *-( :*B,=+,>*9+@( :*( %*C;=<@<(
^;>,9@<( :*( -,( *>B=*<,( =*C@9@C8D( ,-( 89<+=;>*9+@( C@>@( V+8-(
B,=,( -,( <*-*CC8D9'( B=@>@C8D9'( =*;J8C,C8D9'( :*+*CC8D9( :*(
9*C*<8:,:*<( :*( C,B,C8+,C8D9( I( :*<,==@--@( @=G,98H,C8@9,-'(
C@9<8:*=,9:@(*-(C-8>,(-,J@=,-)+
+
:12'6#/&%2+
+
_@( <*( *9C@9+=,=@9( :8K*=*9C8,<( <8G98K8C,+8A,<( *9+=*( -@<(
:*B,=+,>*9+@<( ,G=;B,:@<(B@=( Q=*,<( -,J@=,-*<( *9( C,:,(;9@(:*(
-@<( C;,+=@( K,C+@=*<( :*( :@>89,9C8,( C*=*J=,-'( *<( :*C8='( *-(
C@>B@=+,>8*9+@(G*9*=,-(:*(-,<(>*:8,<(*<+Q9:,=(C@9K8=>,=@9(-,(
,G=;B,C8D9( :*( -,<( ,C+8A8:,:*<( -,J@=,-*<( *9( -,<( +=*<( Q=*,<.( "\'(
`](I(\#)(L9(G*9*=,-'( -@<(G*=*9+*<(I(,:>898<+=,+8A@<(@J+;A8*=@9(
B;9+;,C8@9*<(:*(:@>89,9C8,(*9(*-(K,C+@=("(WTb(U4)U(\Lb(/)U['(I(
C@>@( ;+8-8H,J-*<( -@<( :*>Q<( K,C+@=*<'( <@J=*<,-8*9:@( *-( K,C+@=( X(
WTb( 3/)2'( \Lb( d)d[)( L9( B;9+;,C8@9*<( >M98>,<'( +,>J8N9( *9(
C,+*G@=M,(;+8-8H,J-*<'(<*(*9C@9+=D(*-(K,C+@=(\(WTb(3U)Z'(\Lb(d)/['(
<*G;8:@(B@=(*-(!(WTb(34)U'(\Lb(d)/[)(L<+@(89:8C,(?;*(*-(E*>8<K*=8@(
C@=+8C,-( <;B*=8@=( W"1X[(*<(>,I@=>*9+*( 8:*9+8K8C,:@'( ,(B,=+8=(:*(
,C+8A8:,:*<( -,J@=,-*<(:@C;>*9+,-*<1,:>898<+=,+8A,<'(C@9(*<+8-@<(
:*(B*9<,>8*9+@(I(E,J8-8:,:*<(-DG8C,<'(>,+*>Q+8C,<'(,9,-M+8C,<(I(
+NC98C,<(B,=,( -,( +@+,-8:,:(:*( -@<(B,=+8C8B,9+*<'( C@9(:*J8-8:,:*<(
*9(,C+8A8:,:*<(:*(+=,J,F@(*9(*?;8B@'(=*-,C8@9*<(89+*=B*=<@9,-*<(
I( A8<8D9( E@-M<+8C,1C=*,+8A,'( C@==*<B@9:8*9+*<( ,-( E*>8<K*=8@(
-M>J8C@( 89K*=8@=( W!1\[( W+,J-,( 5( \@>89,9C8,( !*=*J=,-( B@=( Q=*,(
-,J@=,-(:*(-@<(B,=+8C8B,9+*<[)(
(
;"<6)2)2+=)>1$1"()/6+;?@A;BC")&)$1(()%"/6(
(
#*( *9C@9+=D( ?;*( *-( Q=*,( \#( @J+;A@( >,I@=( :@>89,9C8,( "( WTb(
U5)U4['( <*G;8:,( B@=( *-( Q=*,( :*( "\( WTb( U4)Ud[( I(`]( WTb( 36)0/['(
C@9( :8K*=*9C8,( <8G98K8C,+8A,( Wib( d)5U/'( <8G)b( 4)456[)( L-( Q=*,( :*(
:8<*S@( ;+8-8H,( ;9,( :@>89,9C8,( C@=+8C,-( <;B*=8@=( 8H?;8*=:,'(
C@9<8:*=,:,( *9( C,+*G@=M,( )T8(06)( "<8>8<>@'( B,=,( *-( K,C+@=( !(
E;J@( :8K*=*9C8,( ,-( ;J8C,=( *9( B;9+;,C8@9*<( >,I@=*<(
C@9<8:*=,:,<( *9( C,+*G@=M,( :*( :@>89,9C8,( C*=*J=,-( ;+8-8H,J-*( *-(
Q=*,(:*("\(WTb(35)5d['(-;*G@(:*(`](WTb((35)5[(I(\#(WTb(5Z)d[(C@9(
ib( U)3d0( W<8G)b( 4)4d5[)( L-( Q=*,( ,:>898<+=,+8A,( ,C+8A,( -,(
:@>89,9C8,( C@=+8C,-( <;B*=8@=( :*=*CE,( *9( -,( C,+*G@=M,( :*(
0-79,-)6<-,6)( 7@<( K,C+@=*<( X( I( \( 9@( =*<;-+,=@9( *9( :8K*=*9C8,(
<8G98K8C,+8A,(B@=(Q=*,( -,J@=,-(WK8G;=,(5(\@>89,9C8,(!*=*J=,-(B@=(

h=*,( 7,J@=,-( I( +,J-,( 3+ "9Q-8<8<( :*( j,=8,9H,( "_&j"(
k98:8=*CC8@9,-(B@=(\@>89,9C8,(!*=*J=,-[)(
(
;"<6)2)2+D/(#%$)/6+E%">)$3/#%$)%+F+E%"2)2#1"()/+!"#1$"/+
!
`*:8,9+*( =@+,C8D9( j,=8>,T( m,8<*=( <*( @J+;A8*=@9( 5/( K,C+@=*<(
?;*( ,G=;B,=@9( ,( -@<( d4( 89:8C,:@=*<( WM+*><1=*,C+8A@<[( C@9( ;9,(
A,=8,9H,( *TB-8C,:,( :*( 65c)( ],=,( C@9K8=>,=( -,( C-,<8K8C,C8D9( :*(
^*==>,99( W5Z6Z['( <*( C@==8*=@9( -,<( =@+,C8@9*<( C@9( C;,+=@(
K,C+@=*<( C@==*<B@9:8*9+*<( ,( C,:,( :@>89,9C8,( C*=*J=,-(
*<+,J-*C8:,)( L-( =*<;-+,:@( :*( -,( A,=8,9H,( *TB-8C,:,( :8<>89;ID( ,(
0/c'( <89( *>J,=G@'( <*( C@9<8:*=D( ,C*B+,J-*)( "<8>8<>@'( <*(
@J+;A8*=@9(C@==*-,C8@9*<(<8G98K8C,+8A,<(B@<8+8A,<(*9+=*(-@<(M+*><1
=*,C+8A@<( :*( C,:,( K,C+@=( WBn4)4/['( C@9K8=>,9:@( -,( ,G=;B,C8D9(
*<+,:M<+8C,(:*(-@<(>8<>@<)(]@=(@+=@(-,:@'(<*(@J<*=AD(C@==*-,C8D9(
9*G,+8A,( <8G98K8C,+8A,( B=@:;C+@1>@>*9+@( ]*,=<@9( *9+=*( -@<(
K,C+@=*<("1X(W=b(14)3U4['("1!(W=b(14)20U['("1\(W=b(1)U43[(I(X1\(W=b(1
)/64['(-@(C;,-(89:8C,(?;*(C,:,(K,C+@=(:8<C=8>89,(,:*C;,:,>*9+*(
,( B,=+8=( :*( -@<( :*>Q<)( 7,( *<C,-,( G*9*=,-( :*-( f9<+=;>*9+@( :*(
\@>89,9C8,(!*=*J=,-(^X\f'(@J+;A@(;9(,-BE,(:*(!=@9J,CE(:*(ob(
4)2/0'( *9( *-( C;,-( B,=,( *-( K,C+@=( "( -,( C@9<8<+*9C8,( 89+*=9,( K;*(
=*-*A,9+*( W,b( 4)40/['( ,:*C;,:,( B,=,( X( Wob( 4)2U4[( I( *9( -@<(
K,C+@=*<(!(Wob(4)/23[(I(\(Wob(4)/U0[( -,(C@9<8<+*9C8,(K;*(>*9@='(
B*=@(,C*B+,J-*(W+,J-,(U+"9Q-8<8<(i,C+@=8,-(!@9K8=>,+@=8@(^\`f[)(
(
D)G'$/+78(\@>89,9C8,(!*=*J=,-(B@=(h=*,(7,J@=,-(!*=*J=,-)(
(

(

(
(
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=)2('2)*"(
(
L-( 89<+=;>*9+@(^*==>,99(:*(\@>89,9C8,(!*=*J=,-(^X\f( W5Z6Z[(
>,9+;A@( *-*>*9+@<( :*( C@9K8,J8-8:,:( B,=,( <*=( ;+8-8H,:@( *9( -,(
*A,-;,C8D9(:*(*<+8-@<(:*(B*9<,>8*9+@'(B=*K*=*9C8,<'(E,J8-8:,:*<(
I( ,C+8+;:*<( *9( -@<( G*=*9+*<( I( ,:>898<+=,+8A@<( =*<B*C+@( :*( <;(
Q=*,( -,J@=,-'( B=89C8B,->*9+*( *9( -@<( B=@C*<@<( :*( <*-*CC8D9'(
B=@>@C8D9( I( :*<,==@--@( @=G,98H,C8@9,-( B,=,( >*F@=,=( -,(
B=@:;C+8A8:,:(I(*-(,>J8*9+*(-,J@=,-)("-(C@9@C*=(-,<(B=@B8*:,:*<(
B<8C@>N+=8C,<( :*( K,C+@=8,-8:,:( I( K8,J8-8:,:( :*-( ^X\f( *9( ;9,(
*>B=*<,( >,?;8-,:@=,( *9( !8;:,:( P;Q=*H'( `NT8C@'( 9@( <@-@( <*(
C@9<8:*=,9( 9;*A,<( B@<8J8-8:,:*<( :*( *A,-;,C8D9( I( ,:*C;,C8D9(
B*=<@9,1B;*<+@( W!,=+*='( 5ZZ6['( <89@(?;*( <*( ,B@=+,9(*-*>*9+@<(
:*( C@>B=*9<8D9( *9( -,( C;-+;=,( >*T8C,9,( -,J@=,-( -@C,-)( "-G;9@<(
89A*<+8G,:@=*<( E,9( 89<8<+8:@( *9( -,( B=*<*9C8,( :*( -,( C;-+;=,(
89<+=;>*9+,-( B=,G>Q+8C,( *9( -,( 89:;<+=8,( >,9;K,C+;=*=,( I( ;9,(
=*-,+8A,( ,;<*9C8,(:*(E;>,98H,C8D9(@(:*<B*=<@9,-8H,C8D9(*9( -@<(
B=@C*<@<( B=@:;C+8A@<( W%@:=MG;*H'( 3444[)( "<M'( :*( ,C;*=:@( C@9(
7@=*9<(W344/['(,-(C@9@C*=(,B@=+,C8@9*<(899@A,:@=,<(C8*9+MK8C,<(,(
B,=+8=( :*( -,<( 9*;=@C8*9C8,<'( *<( B@<8J-*( C@9<+=;8=( 89:8C,:@=*<(
C,:,( A*H( >Q<( C*=+*=@<( =*<B*C+@( :*( *<+8-@<( :*( B*9<,>8*9+@( I(
E,J8-8:,:*<( B*=<@9,-*<( ,:*C;,:@<( ,( -@<( B*=K8-*<( :*( B;*<+@<(
*>B=*<,=8,-*<(,C@=:*<(C@9(-,(-@C,-8:,:'(>Q<(,--Q(:*(-,(,B-8C,C8D9(
:*(89<+=;>*9+@<(:*<C@9+*T+;,-8H,:@<(;98A*=<,-*<)(

7@<( =*<;-+,:@<( 89:8C,=@9( ?;*( -@<( *<+8-@<( B=,G>Q+8C@<'(
+NC98C@<'( -DG8C@<'(>,+*>Q+8C@<( I( C@9+=@-,:@=*<( <@9( =*B@=+,:@<(
B@=( -@<( G*=*9+*<( I( ,:>898<+=,+8A@<( :*( -,( 89:;<+=8,(>,?;8-,:@=,(
F;,=*9<*( C@>@( =*-*A,9+*<( B,=,( -,( B=@:;C+8A8:,:)( "<M'( -,<(
B;9+;,C8@9*<( ,-+,<( *9( -@<( C;,:=,9+*<("1)T8(0-%I(X10-79,-)6<-,'(
*9(+@:,<(-,<(Q=*,<(-,J@=,-*<(I(:*B,=+,>*9+@<'(C@9<+8+;I*=@9(;9(
B*=K8-( :*( :@>89,9C8,( C*=*J=,-( C@=+8C,-( <;B*=8@=)( L<+@( <8G98K8C,(
?;*(-,(B=@:;C+8A8:,:(*<+Q(,<@C8,:,(C@9(K,C+@=*<(:*(=,C8@9,-8:,:(
I( ,;+@G*<+8D9( :*( =*C;=<@<( B*=<@9,-*<( B,=,( =*<B@9:*=( ,( -,<(
*T8G*9C8,<( -,J@=,-*<(:*(;9,( K@=>,( 89:8A8:;,-8<+,( I( C*9+=,:,(*9(
=*<;-+,:@<( :*J8:,>*9+*( :@C;>*9+,:@<'( -@( C;,-( <*( 8:*9+8K8C,(
C@>@(,C+8A8:,:(*T8+@<,(I(*K8C8*9+*)(]@=(@+=@(-,:@'(,;9?;*(9@(<@9(
B;9+;,C8@9*<(:NJ8-*<'(*9(C,+*G@=M,(:*(;+8-8H,J-*<(<*(*9C@9+=,=@9(
-@<( C;,:=,9+*<( !1(79",.",/-76)% I( \1'-)X/9(0-[% *9( >*9@=*<(
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