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@,-%! EMO! ,%! %&5#'(#! +%&-'3! +%! /&! 0'3?%(-3!5H,! $'#&+%:! 4/%! (3&,),-%! %&! 1#!

('%#()*&! +%! /&! FWD! (3501%-3! (#0#B! +%! (3&-'31#'! /&#!5)('39'%+! (3&! $%&%'#()*&! +%!

%&%'$<#,!'%&3=#.1%,!?!#15#(%&#5)%&-37!@,-%!0'3?%(-3!,%!/.)(#!%&!%1!>%0#'-#5%&-3!+%!

@&%'$<#!@16(-')(#!+%!1#!g&)=%',)+#+!+%!h#'#$3B#7!

"#!53-)=#()*&!0%',3&#1!4/%!5%! 11%=3!#!%,(3$%'!%,-%!-'#.#A3!2/%! 1#! )&-%$'#()*&!

+%! %&%'$<#,! '%&3=#.1%,:! (3&-'31! ?! 0'3$'#5#()*&! %&! %1! 5),53! 0'3?%(-37! G%5#,! 4/%!

,)%50'%!5%!8#&!)&-%'%,#+3!%&!)&$%&)%'<#7!D+%5H,:!%1!#0'%&+)B#A%!+%!FWD!4/%!(3&11%=#!

%,-%!0'3?%(-3!5%!11#5*!1#!#-%&()*&!+%,+%!%1!0')5%'!535%&-37!G#5.)6&:!1#!03,).)1)+#+!

+%!#501)#'!%,-%!-'#.#A3!+%,0/6,!+%!#(#.#'!%1!EMO! 2/%!/&3!+%! 13,!53-)=3,!0')&()0#1%,!

03'!13!4/%!13!%,(3$<7!
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R!
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'

7<D'Q9C)&0S):0;&',"+',.:$%"&/.'

@1!+3(/5%&-3!(3&,-#!+%!1#!5%53')#!?!13,!#&%;3,7!@&!1#!5%53')#!,%!+%,(').%!13!

%,%&()#1!0#'#!(350'%&+%'!%1!-'#.#A3!'%#1)B#+3!?!%&!13,!#&%;3,!,%!#501<#!1#!)&23'5#()*&!

,/5)&),-'#+#!0#'#!4/%!,%!(3&,/1-%!,)!%,!0'%(),37!!

"#!5%53')#! (3&,-#! +%! +3,! 0#'-%,:! %&! 1#! 0')5%'#! ,%! 8#(%! /&#! )&-'3+/(()*&! #1!

0'3?%(-3! ?! %&! 1#! ,%$/&+#! ,%! %;01)(#&! 13,! #1$3')-53,! ('%#+3,:! 1#,! ,)5/1#()3&%,!

'%#1)B#+#,!?!%1!#&H1),),!+%!'%,/1-#+3,7!@&!%1!(#0<-/13!N:!,%!%&(/%&-'#!1#! )&-'3+/(()*&!#1!

EMO! ,)-/#&+3! %1! (3&-%;-3:! H5.)-3! ?! 3.A%-)=3,! +%1! 0'3?%(-37! @&! %1! (#0<-/13! P! ,%!

%&(/%&-'#! )&23'5#()*&! &%(%,#')#! 0#'#! 1#! (350'%&,)*&! +%1! 0'3?%(-3! ?! 1#! '%=),)*&!

.).1)3$'H2)(#7!@&!%1!(#0)-/13!-'%,!,%!8#.1#!+%!(*53!,%!8#!53+%1#+3!1#!5)('39'%+!?!+%!1#,!

0'30)%+#+%,!+%1!,),-%5#!+%!(3&-'317!@&!13,!(#0<-/13,!T:!V!?!]!,%!%;01)(#&!13,!#1$3')-53,!

0'%,%&-#+3,!?!,%!%;03&%&! 13,!'%,/1-#+3,!0#'#!,/!=#1)+#()*&7!E#'#!#(#.#':!,%!%;03&%&!

1#,! (3&(1/,)3&%,! ?! 1#,! 1<&%#,! 2/-/'#,! %&! %1! (#0<-/13! ^! ?! 1#! .).1)3$'#2<#! /,#+#! %&! %1!

(#0<-/13!X7!



!

T!
!



!

V!
!
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!

@&!%,-%!(#0<-/13!,%!%;01)(#&!13,!(3&(%0-3,!4/%!,3&!&%(%,#')3,!0#'#!%&-%&+%'!%1!

(3&-%&)+3!+%!1#!5%53')#7!G#5.)6&:!,%!5/%,-'#!1#!'%=),)*&!.).1)3$'H2)(#!4/%!,%!8)B3!#1!

0')&()0)3!+%1!0'3?%(-37!

!

=<7'!"?0#0;&'*0*+0.C9EF0:)'

@&!1#!0')5%'#!%-#0#!+%1!0'3?%(-3!,%!8#!'%/&)+3!.).1)3$'#2<#!,3.'%!5)('39'%+%,!?!

FWD!?#!+%,#''311#+3,!0#'#!%,-/+)#'!,/!=)#.)1)+#+!?!%2)()%&()#7!D1!2)&#1!+%1!#0#'-#+3:!,%!

5/%,-'#! 1#! G#.1#! P7N! ,%c#1#&+3! 4/%! #,0%(-3,! (35%&-#! (#+#! +3(/5%&-3! +%! 1#!

.).1)3$'#2<#7!

@&!YNZ!,%!8#.1#!,3.'%!%1!2/-/'3!+%!1#,!'%+%,!%16(-')(#,7!F/03&%!4/%!1#,!%&%'$<#,!

'%&3=#.1%,! ,%'H&! 1#,!5H,! /,#+#,! %&! %1! 2/-/'3! ?! 8#.1#! ,3.'%! 1#! &%(%,)+#+! +%! /-)1)B#'!

5)('39'%+%,7! U%5#'(#! 4/%! %1! (3&(%0-3! +%!5)('39'%+%,! %,!5/?! A3=%&! ?! &3! %,-H!5/?!

.)%&!+%2)&)+37!F)&!%5.#'$3:!%&!13!4/%!0#'%(%!%,-#'!+%!#(/%'+3!-3+3!%1!5/&+3!%,!4/%!

/,#'H&! %&%'$<#,! '%&3=#.1%,! +),-')./)+#,! ?! &%(%,)-#'H! %1! /,3! +%! -%(&313$<#,! +%! 1#!

)&23'5#()*&! 0#'#! ,/! (3&-'317! E'303&%! )&-%'&%-! (353! 1#! ,31/()*&! #1! 0'3.1%5#! +%!

(35/&)(#()*&! 4/%! +%.%'<#! +%! 8#.%'! %&-'%! (3&,/5)+3'%,! ?! 0'3=%%+3'%,7! O353! %,-#!

)&23'5#()*&!0/%+%!,%'!+%!$'#&!=#13':!+%.%!,%'!(3''%(-#5%&-%!0'3-%$)+#!?!%&(')0-#+#7!

D2)'5#!4/%!-3+#=<#!2#1-#!/&#!$'#&!)&2'#%,-'/(-/'#!?!-%(&313$<#!0#'#!(3&,%$/)'!('%#'!/&#!

5)('39'%+:! (353! (#,#,! )&-%1)$%&-%,! 4/%! #83''%&! %&%'$<#! 3! (3&-#+3'%,! +%! 1/B!

)&-%1)$%&-%,7!

@1! #'-<(/13,! YPZ! %,! 0#'%()+3! #1! #&-%')3'7! @50)%B#! (35%&-#+3! 4/%! 1#! 0#1#.'#!

5)('39'%+! ,)$&)2)(#! (3,#,! +),-)&-#,! 0#'#! 0%',3&#,! +),-)&-#,7! F)&! %5.#'$3:! 13! 4/%! %,-H!

,%$/'3! %,! 4/%! ,%! ,%'=)'H! +%! 1#! -%(&313$<#! +%! 1#! )&23'5#()*&! ?! +%! ,),-%5#,! +%!

(35/&)(#()*&!0#'#!,/!2/&()3&#5)%&-37!@1!'%-3!#!(3&,%$/)'!%,!(3&,-'/)'!/&#!'%+!4/%!,%!

#A/,-%!#!&/%,-'#!+%5#&+#!?!4/%!#!1#!=%B!,%#!,3()#15%&-%!#(%0-#+#7!@1!/,3!+%!%&%'$<#!

'%&3=#.1%!%&!1#!5)('39'%+:!%;)$%!%1!/,3!+%!#15#(%&#5)%&-3!0#'#!#.#,-%(%'!13,!0)(3,!+%!

+%5#&+#7! Q-'3! #,0%(-3! 4/%! (35%&-#:! %,! 4/%! 83?! %&! +<#! %,-#53,! #(3,-/5.'#+3,! #!

/,#'! 1#! %&%'$<#! (/#&+3!4/%'#53,7! @,-3! 0/%+%! (#5.)#'! %&!/&! 2/-/'3!5%+)#&-%! (#,#,!

)&-%1)$%&-%,:! 4/%! &3! $#,-%&!5H,! %&%'$<#! +%! 1#! &%(%,#')#! ?! 4/%! 1#! (3&,/5#&! (/#&+3!

8#?#! /&! %;(%,3! +%! $%&%'#()*&7! E#'#! (33'+)&#'! %1! (3&,/53:! 1#! $%&%'#()*&! ?! %1!

#15#(%&#5)%&-3!!8#'H!2#1-#!/&!,),-%5#!+%!(3&-'31!)&-%1)$%&-%7!
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@&!1#!5#?3'<#!+%!13,!#'-<(/13,!,3.'%!FWD!8#!,)+3!+)2<()1!%&(3&-'#'!#1$/&3!+3&+%!

8#.1%&! +%1! #1$3')-53! +%! (3&-'31! /,#+37! D! (3&-)&/#()*&! ,%! =#! #! 8#.1#'! ,3.'%! 13,!

#'-<(/13,!,3.'%!FWD!/,#+3,!0#'#!1#!'%=),)*&!.).1)3$'H2)(#7!

@&! %1! #'-<(/13! YRZ! %50)%B#&! A/,-)2)(#&+3! 03'! 4/6! 1#,! 5)('39'%+%,! &%(%,)-#&!

,),-%5#,! +%! (3&-'31! +),-')./)+3,7! >%,0/6,:! 8#(%&! /&#! +%,(')0()*&! (/#1)-#-)=#! +%! 13,!

#$%&-%,!/,#+3,!?!,/,!3&-313$<#,:!0%'3!&3!0'32/&+)B#!%&! 13,!#1$3')-53,!+%!(3&-'317!D1!

2)&#1:!%;01)(#!(353!,%!8)B3!1#!,)5/1#()*&!%&!/&#!'%+!+%!0'/%.#,!?!1#,!(3&(1/,)3&%,7!

@1! #'-<(/13! YTZ! %,!5H,! (3501%-3! 4/%! %1! #&-%')3'7! >%2)&%!5H,! %;-%&,#5%&-%! 1#!

1*$)(#!+%1!0'3$'#5#!0/&-3!03'!0/&-37!@;01)(#!-#5.)6&!%1!53+%13!5#-%5H-)(3!4/%!8#?!

+%-'H,!+%!%,-%!#1$3')-53!?!(*53!!,%!'%#1)B*!1#!,)5/1#()*&7!

@&!YVZ!,%!0'303&%!/&!%,4/%5#!+%!(3&-'31!0#'#!1#!'%,-#/'#()*&!+%!(#'$#,!-'#,!/&!

2#113!%&!1#!'%+7!E')5%'3!8#.1#!,3.'%!1#,!-6(&)(#,!4/%!,3&!#(-/#15%&-%!/,#+#,:!(353!1#,!

8%/'<,-)(#,! 3! 1#,! +%! +24,) &205.,'#!7! >%,0/6,:! 0#,#! #! %;01)(#'! %1!53+%13!5#-%5H-)(3!

4/%!8#?!+%-'H,!+%!%,-%!0'3.1%5#!?!%;01)(#!%1!2/&()3&#5)%&-3!+%1!#1$3')-53!5%+)#&-%!

/&! %A%50137! E#'#! #(#.#':! %1! #'-<(/13! +%,(').%! (353! ,%! 8#&! 8%(83! 1#,! ,)5/1#()3&%,! ?!

(350#'#! 13,! '%,/1-#+3,!(3&!3-'3,!,),-%5#,!+%!'%,-#/'#()*&!+%!(#'$#!0#'#!%,-/+)#'!,/!

%2)(#()#7!!

"3,!#'-<(/13,!Y]Z!?!Y^Z!8#.1#&!,3.'%!%1!,),-%5#!D/UD9iWF:!+%,#''311#+3!%&!U%)&3!

g&)+37!@,-%!,),-%5#!+%!(3&-'31!-)%&%!(353!3.A%-)=3!#,/5)'!%1!(3&-'31!+%!'%,-#/'#()*&!

#/-35H-)(#:!(3&-'31!+%!=31-#A%:!$%,-)*&!+%1! 21/A3!+%!03-%&()#!?!-#'%#,!+%!30-)5)B#()*&!

(353!'%+/(()*&!+%!0%'+)+#,!%&! 1#!'%+7!j#.1#!,3.'%!(*53!%,-H!8%(83!D/UD9iWF!?! 13!

4/%!%,! (#0#B!+%!8#(%':!0%'3!&3!#03'-#! )&23'5#()*&!+%! 13,!#1$3')-53,!?! 1#! 1*$)(#!4/%!

/,#&7!@,-3!5),53!0#,#!(3&!3-'3,!#'-<(/13,!4/%!&3!8#&!,)+3!)&(1/)+3,!%&!1#!.).1)3$'#2<#7!!

"#,! (3&(1/,)3&%,!+%! 13,!#'-<(/13,! #&-%')3'%,! (3)&()+%&!%&! 1#! %2%(-)=)+#+!+%! 13,!

FWD! #! 1#! 83'#! +%! ('%#'! /&! ,),-%5#! +%! (3&-'31! +),-')./)+37! F)&! %5.#'$3:! ,313! ,%! 8#!

(3&,%$/)+3! 3.-%&%'! /&#! %;01)(#()*&! .'%=%! +%! 1#! 1*$)(#! /-)1)B#+#! %&! #1$d&! #1$3')-537!

G#503(3! 8%53,! 3.-%&)+3! /&#! %;01)(#()*&! (1#'#! +%! (*53! ,%! 8#&! 8%(83! 1#,!

,)5/1#()3&%,7!E'3.1%5#,!4/%!,%!-%&+'H&!4/%!,31/()3&#'!0#'#!%,-%!EMO7!G#&!,313!,%!8#!

%&(3&-'#+3!/&#!%;(%0()*&:!%&!%1!(#0<-/13!N\!+%1!1).'3!YXZ!,%!%&(/%&-'#!0%'2%(-#5%&-%!

%;01)(#+#!1#!1*$)(#!+%!/&!#1$3')-53!+%!(3&-'31!,%(/&+#')3!+%!=31-#A%7!@&!%,-%!EMO:!,%!8#!

/,#+3! %,%! (#0<-/13! (353!0/&-3!+%!0#'-)+#! 0#'#! +),%c#'! %1! #1$3')-53! %;0/%,-3! %&!%1!

(#0<-/13!]!+%!1#!5%53')#7!

@1! 1).'3! Y[Z!8#!,)+3!#501)#5%&-%!(3&,/1-#+3!%&!%,-%!0'3?%(-37!J'#()#,!#!61:! ,%!

8#&! #0'%&+)+3! 1#,! &3()3&%,! .H,)(#,! ,3.'%! CD>@7! @,-%! 1).'3:! #+%5H,! +%! %&,%c#'! 1#,!

30()3&%,!4/%! -)%&%! CD>@:! )&-'3+/(%!+%!5#&%'#!%;-%&,#!4/6!%,! ?!0#'#!4/6! ,)'=%&! 13,!

FWD7!!

! "3,! 1).'3,!YN\Z9YNNZ!8#&!-%&)+3!(353!d&)(#!2/&()*&!%&!%,-%!EMO!#03'-#'!

(3&3()5)%&-3,!.H,)(3,!,3.'%!(3&-'31!?!%,-#.)1)+#+!%&!1#,!'%+%,!%16(-')(#,7!
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W#--8)#,!k),,&%'7!aG8%!,5#'-!$')+!e!D!,#/(%'2/1!32!,%('%-,lb! P\NN! ! ! ! ! ! ! m! !

E%-%'!O'3,,1%?:!D$&%,!n%=)B327!aF5#'-!%&%'$?!,?,-%5,f!G'#&,)-)3&)&$!'%&%I#.1%,!3&-3!-8%!$')+b! P\N\! ! ! ! ! ! ! m! !

D7!>)5%#,:!i7!j#-B)#'$?')3/7!aD!W/1-)9D$%&-!F?,-%5!23'!W)('3$')+,b! P\\T! ! m! ;! ;! ! ! m! !

D7!>)5%#,:!i7!j#-B)#'$?')3/7!aQ0%'#-)3&!32!#!W/1-)#$%&-!F?,-%523'!W)('3$')+!O3&-'31b! P\\V! m! m! m! m! ! ! ! !

G7!i#$#-#:!j7!F#,#o)7!aD!W/1-)9D$%&-!D00'3#(8!-3!E3I%'!F?,-%5!U%,-3'#-)3&b! P\\P! ;! ;! ! ;! ! ! ! !

E8)1)0!G#?13':!F-%08%&!W(D'-8/':!J'#8#5!D/1-!%-!#17!aKiG@JUDGKiJ!pQ"GDJ@OQiGUQ"!Di>!

EQk@U!M"Qk!WDiDJ@W@iG!Ki!DgUD9iWFb!

P\\X! ! ;! ! ! ! ! ! !

@/#&!W7!>#=)+,3&:!F-%08%&!>7!C7!W(D'-8/':!W)(8#%17!C7!>31#&:!%-!#17!a@;013)-)&$!K&-%11)$%&-!

F?,-%5,!G%(8&)4/%,!I)-8)&!#&!D/-3&353/,!U%$)3&#1!D(-)=%!i%-I3'o!W#&#$%5%&-!F?,-%5b!

P\\X! ! ;! ! ! ! ! ! !

O8'),-)#&!U%8-#&B7!D/-3&353/,!F?,-%5!#&+!K&-%11)$%&-!D$%&-,!)&!E3I%'!F?,-%5!O3&-'31!#&+!

Q0%'#-)3&!

P\\R! ! ! ! ! ! ! ! m!

M#.)3!n%11)2%5)&%:!J)3=#&&)!O#)'%!?!>35)&)(!J'%%&I33+7!>%=%130)&$!5/1-)9#$%&-!,?,-%5,!I)-8!

CD>@!

P\\T! ! ! ! ! ! m! ! !

E'#8.#!!q/&+/'7!E3I%'!,?,-%5!,-#.)1)-?!#&+!(3&-'31! N[[T! ! ! ! ! ! ! ! m!

U?,B#'+!F-'B%1%(o):!JB'%$3'B!n%&?,%o7!E3I%'!@1%(-'3&)(,!)&!F5#'-!@1%(-')(#1!@&%'$?!i%-I3'o,! P\\X! ! ! ! ! ! ! m! m!

G#.1#!P7N!G#.1#!'%,/5%&!+%!1#!.).1)3$'#2<#!/,#+#!+/'#&-%!%1!0'3?%(-3



-)56/$+.'='
-.&:"5/.#'>'5)#.#'59"?0.#'

X!
!

!

=<='B0:9.89",''

@&!13,!#'-<(/13,!YNZ!?!YPZ!,%!(35%&-#!4/%!1#!+%2)&)()*&!+%!5)('39'%+!&3!%,!d&)(#7!

@&!%,-%!EMO!=#53,!#!%,(3$%'!1#!+%2)&)()*&!+%!5)('39'%+!4/%!#0#'%(%!%&!13,!#'-<(/13,!YRZ!

?!YTZ7!

@&! %1! #'-<(/13! YRZ! 1#! +%2)&)()*&! +%! 5)('39'%+! %,! a/&! &/%=3! -)03! +%! ,),-%5#!

%16(-')(3! %1! (/#1! %,-H! 23'5#+3! 03'! 1#! )&-%'(3&%;)*&! +%! 0%4/%c3,! 5*+/13,! +%!

$%&%'#()*&!+%!.#A3!=31-#A%7!"#,!5)('39'%+%,!0/%+%&!%,-#'!(3&%(-#+#,!#!1#!'%+!0')&()0#1!

3!0/%+%&!30%'#'!+%! 23'5#!#/-*&35#:!+%! 23'5#!,)5)1#'!#! ,),-%5#,!%16(-')(3,!+%! ),1#,!

2<,)(#,7b!!

@&!YTZ!,%!(35%&-#!4/%!/&#!5)('39'%+!0/%+%!-%&%'!,),-%5#,!+%!#15#(%&#5)%&-3!

%16(-')(37!

F)&-%-)B#&+3! 13,! +3,! 0H''#23,! #&-%')3'%,! %;-'#%53,! 4/%! /&#! 5)('39'%+! -)%&%!

$%&%'#()*&!+),-')./)+#:!-'#.#A#!#!.#A3,!=31-#A%,:!0/%+%!-'#.#A#'!%&!53+3!#),1#+3!+%!1#!

'%+!?!0/%+%!-%&%'!,),-%5#,!+%!#15#(%&#5)%&-37!

"#,!=%&-#A#,!+%!1#,!5)('39'%+%,!,3&!1#!)&-%$'#()*&!+%!%&%'$<#,!'%&3=#.1%,:!4/%!

,3&! +%! (#'H(-%'! +),-')./)+3:! ?! 4/%! 13,! 0/&-3,! +%! $%&%'#()*&! ?! +%! (3&,/53! %,-H&!
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