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,*F%('4*<36<J1*4/'*;6F'*D/;/&6,%Z*/D6[-/* /*(7@86[-/*2,6D4/'`*2*3)%-.Q* ='F'D/

)62H7%(*2%=SZ*3)2',/(@='Q*F'*6(1.,%=R*</S*64'*,*86(2/4%-I*3)%-.E*9*3)%H&.-'

;6F'* &6*<36,6(6,%Z*3');%4'4&4R*4/'61'-46[Z*3)%-6,4/H%*,*3)%-.E*0*()@L

8/'=*<&)64.Q*='F'D/*3)68)%;Q*286(4/'*2*H&J).;*3)%-6,4/H*36(46</*<,6='*H,%D/L

K/H%-='*2%,6(6,'Q*3)2',/(@='*2%=S-/%* &.DH6*362%*86(2/4%;/*3)%-.*3)%-6,4/L

H%Q*4/'*1S(R*;@*3)2.<7@8/,%7.*F%(4'*2,6D4/'4/%*6(*3)%-.E

A]

?E*X'-2H6,<H/Q* A@"$"-#0$(6$"*'&(4$2+64( ,%-+20'5+*03+Q* l+)%-%* /*0%1'23/'-2'4/'*536L

7'-24'm*AB!!Q*4)*CQ*<E*A_E



!YB
!"#"$%&'"()"*+$,-"

9*[,/'&D'*36,.F<2'86*,%F4'*='<&Q*,*=%H/*<36<J1*3)%-6(%,-%*/4/-=@='*D@1

,.)%F%*286(S*4%*36(46<2'4/'*H,%D/K/H%-=/*3)2'2*3)%-6,4/H%E*e*/D'*,.<&R3/'L

4/'* 2* /4/-=%&.,R* 3)2'2* 3)%-6(%,-S* 4/'* 4%<@,%* F%(4.-I* ,R&3D/,6[-/Q* 6* &.D'

,.)%F'4/'* 286(.*;6F'*1.Z* =@F*3)61D';%&.-24'E*0%<%(4'* ='<&* )623%&).,%4/'

286(.*36(*HR&';*%)&E*CB*H6('H<@*-.,/D4'86
AU

*,*2,/R2H@*2*%)&E*#BB*HE3E*M%

36(<&%,/'*&'86*3)2'3/<@*,6D%*3)%-6(%,-.*,*&.;*2%H)'</'*;6F'*1.Z*,.)%F6L

4%*3)2'2*H%F('*='86*2%-I6,%4/'Q*H&J)'*@=%,4/*&S*,6DS*,*<36<J1*(6<&%&'-24.E

9*2,/R2H@*2*&.;*4%D'F.*@24%ZQ*F'*3)%-6(%,-%Q*H&J).*@(2/'D%*3)%-6,4/H6,/

@)D63@*<2H6D'4/6,'86Q*,.)%F%*286(S*4%*36(46<2'4/'*3)2'2*4/'86*H,%D/K/H%-=/E

b'(4%H*-2.*,*&%H/*<%;*<36<J1*36,/446*</S*36&)%H&6,%Z*2,6D4/'4/'*3)%-6,4/L

H%* 2* -%76[-/* D@1* -2S[-/* -2%<@*3)%-.*4%*@-2'<&4/-&,6*,*616,/R2H6,.-I*2%=SL

-/%-Io* ?6/;* 2(%4/';* 6(36,/'(W* 1)2;/* l&%HmE* b'(4%H* 36(* ,%)@4H/';Q* F'

3)%-6(%,-%*[,/%(6;/'* /* )'8@D%)4/'*2,%D4/%*3)%-6,4/H%*2*-%76[-/* D@1*-2S[-/

-2%<@*3)%-.Q*1.*&'4*(6&%)7*3@4H&@%D4/'*/*@-2'<&4/-2.7*,*616,/R2H6,.-I*2%=SL

-/%-IE*b'(46)%26,%*286(%*3)%-6(%,-.*4%*@(2/%7*,*616,/R2H6,.-I*2%=S-/%-I

,* ;6/;* 3)2'H64%4/@* 4/'* ,.-2')3@='* ='<2-2'* 3)2'<7%4'H* 2* %)&E* CB* HE-E

,* 2,/R2H@* 2* %)&E* #BB* HE3E* 0%* ,.)%F'4/'* 286(.* 4%* 36(46<2'4/'* H,%D/K/H%-=/

4%D'F.* 2%* &6* @24%Z* 36H).-/'* 3)2'2* 3)%-6(%,-S* -%76[-/* D@1* -2S[-/* H6<2&J,

2,/R2%4.-I*2*4%@HR*N-2'<4'Q*H6<2&%*(6=%2(@Q*2%H,%&')6,%4/%PE*b'(4%H*,.)%L

F'4/'*286(.*4%*36(46<2'4/'*H,%D/K/H%-=/*4/'*624%-2%* ='<2-2'Q*F'*3)%-6(%,-%

='<&*2616,/R2%4.*(6*3646<2'4/%*H6<2&J,Q*6*H&J).-I*,<36;4/%46*,.F'=E*086(%

36,6(@='* H64/'-246[Z* 61=S-/%* 3)%-6,4/H%* 61D/8%&6).=4.;/* @3)%,4/'4/%;/

,.;/'4/64.;/*,*%)&E*!B#
!

*a*A*HE3E

0%<%(4/-2R* <3)%,R* ='<&* &'F* H,'<&/%* ;6FD/,6[-/* ,.)%F'4/%* 286(.* 3)2'2

3)%-6(%,-S*&.DH6*4%*-2S[Z*3)6-'<@*H<2&%7-'4/%Q*43E*4%*='('4*)6H*2*&)2'-I*D%&

<&@(/J,*,.F<2.-I*3/'),<2'86*<&634/%E*9.(%='*</SQ*F'*4/'*;%*&%H/'=*;6FD/,6L

[-/E*e1=S-/'*286(R*&.DH6*-2S[-/*&%H/'86*3)6-'<@*<36,6(6,%761.Q*F'*-'D*4%@H/Q

=%H/;* 1.76* 36(4/'</'4/'* H,%D/K/H%-=/Q* 4/'* 26<&%71.* <3'74/64.Q* 364/',%F* 3)%L

-6,4/H*4%1.,%*H,%D/K/H%-='*(63/')6*36*3)2'1.-/@*-%7'86*3)6-'<@*4%@-2%4/%

3)2',/(2/%4'86*(%4R*K6);R*H<2&%7-'4/%E*9*2,/R2H@*2*&.;*3)%-6(%,-%*;6F'

,.)%2/Z*<,6=R*286(S*&.DH6*4%*-%7.*2%;H4/S&.*&6H*4%@H/Q*H&J)'86*)'2@D&%&';

='<&*@2.<H%4/'*3)2'2*3)%-6,4/H%*46,.-I*H,%D/K/H%-=/*2%,6(6,.-IE*M/'*624%L

-2%* &6Q* F'* 3)%-6(%,-%Q* H&J).* -I-'* 3%)&.-.36,%Z* ,* H6<2&%-I* 36(46<2'4/%

H,%D/K/H%-=/* 3)2'2* 3)%-6,4/H%Q* ='<&* 2616,/R2%4.* (6* 36H).-/%* -2'<4'86* 2%

,<2.<&H/'* D%&%* <&@(/J,E*?6F'* K/4%4<6,%Z* &.DH6*36<2-2'8JD4'* D%&%* D@1* <';'L

<&).*/*@2%D'F4/Z*&6*K/4%4<6,%4/'*6(*,.4/HJ,*,*4%@-'*3)%-6,4/H%
#B

E

n'2*,28DS(@*4%*&6Q*-2.*36(46<2'4/'*H,%D/K/H%-=/*6(1.,%*</S*2*/4/-=%&.,.

3)%-6(%,-.Q*-2.*2%*='86*286(RQ*%*3)%-6(%,-%*2%;/')2%*2616,/R2%Z*3)%-6,4/L

H%* (6* 3626<&%,%4/%* ,* 2%&)@(4/'4/@* 36* 2%H6`-2'4/@* 4%@H/Q* ;@</* 4%,/R2%Z

AU

\2E>E*2*!UC"*)EQ*4)*!CQ*362E*U#*2*3JW4E*2;E

#B

?E*j)R-2'HQ*.( 6+/'+,%0'54( -*"25>5-"7?5( %"*+/+*&7@( B( *( -+/0-,50( 6$"7&Q* l57@F1%* +)%L

-6,4/-2%m*AB!BQ*4)*!!Q*<E*!#E



!Y!
<$"*+(6$"7+*'5-=*(/+(6+/'+,%0'5"(-*"25>5-"7?5(%"*+/+*&7@999

2*4/;*&2,E*@;6,S*<2H6D'4/6,R*N%)&E*!B#
"

*a*#*HE3EPE*>;6,%*&%*36,/44%*1.Z

2%,%)&%* ,* K6);/'* 3/<';4'=* /* 6H)'[D%Z* ,2%=';4'* 3)%,%* /* 616,/R2H/* <&)64

2,/R2%4'*2*(6H<2&%7-%4/';E*9*2,/R2H@*2*&.;*@;6,%*&%*61D/8%&6).=4/'*,/44%

2%,/')%Z*(,%*'D';'4&.
#!

E*+6*3/'),<2'Q*2616,/R2%4/'*3)%-6(%,-.*(6*@(2/'D'L

4/%*3)%-6,4/H6,/*36(46<2R-';@*H,%D/K/H%-='*2%,6(6,'*@)D63@*<2H6D'4/6,'L

86* /* 2,6D4/'4/'* 86* 2* -%76[-/* D@1* -2S[-/* (4/%* 3)%-.* 4%* -2%<* 4/'21S(4.Q* 1.

3@4H&@%D4/'* 3)2.1.Z* 4%* 616,/R2H6,'* 2%=S-/%* 6)%2* 4%* -2%<* /-I* &),%4/%

2*2%-I6,%4/';*3)%,%*(6*,.4%8)6(2'4/%E*+6*()@8/'Q*2616,/R2%4/'*3)%-6,4/L

H%*(6*36(=S-/%*4%@H/*,*-'D@*36(4/'</'4/%*H,%D/K/H%-=/*2%,6(6,.-I*/*(676F'L

4/'* 4%D'F.&'=* <&%)%446[-/Q* %1.* &S* 4%@HS* 2%H6`-2.ZE* >;6,%* ;6F'* &%HF'* 2%L

,/')%Z*K%H@D&%&.,4'*@3)%,4/'4/%*3)%-6,4/H%Q*43EO*2616,/R2%4/'*3)%-6(%,-.

(6* 36H).-/%* -2'<4'86Q* H6<2&J,* 3)2'=%2(@Q* 2%H,%&')6,%4/%Q* 637%&.* 2%* '82%L

;/4Q*,.(%&HJ,*4%*;%&')/%7.*4/'21S(4'*(6*4%@H/E*>;6,%*;6F'*&%HF'*3)2'L

,/(.,%Z*;'&6(S*)'%D/2%-=/*3)2.24%4.-I*[,/%(-2'`*6)%2*,.H%2*(6H@;'4&J,Q

=%H/'*;@</*3)2'(<&%,/Z*3)%-6,4/HQ*%1.*[,/%(-2'4/%*&'*6&)2.;%ZE*M/'*624%-2%

&6* ='(4%HQ* F'* <&)64.* ;%=R* -%7H6,/&R* <,616(S* ,* H<2&%7&6,%4/@* ,%)@4HJ,

@;6,.*<2H6D'4/6,'=
#A

E*M/'*;68R*286(4.;*6[,/%(-2'4/';*,6D/*<&)64*2;4/'=L

<2.Z* ,.;/%)@* @)D63@* <2H6D'4/6,'86* D@1* D/;/&6,%Z* 2,6D4/'`* 6(* 3)%-.* 2%

,.4%8)6(2'4/';*4%*-2%<*4/'21S(4.Q*1.*3@4H&@%D4/'*3)2.1.Z*4%*616,/R2H6,'

2%=S-/%*6)%2*4%*-2%<*/-I*&),%4/%E

086(4/'*2*%)&E*!B#
Y

*HE3EQ*3)%-6,4/H*='<&*2616,/R2%4.*(6*2,)6&@*H6<2&J,

364/'</64.-I*3)2'2*3)%-6(%,-S*2*&.&@7@*(6(%&H6,.-I*[,/%(-2'`*,*,.<6H6[-/

3)636)-=64%D4'=*(6*6H)'<@*2%&)@(4/'4/%*36*@H6`-2'4/@*36(46<2'4/%*H,%D/K/L

H%-=/* 2%,6(6,.-I* D@1* 6H)'<@* 2%&)@(4/'4/%* ,* -2%</'* /-I* 36(46<2'4/%* &.DH6

,*=%<46*6H)'[D64.-I*3)2.3%(H%-IE*$%&%D68*&'4*='<&*2%;H4/S&.*/*61'=;@='O

G 3)2'),%4/'* D@1* 4/'36(=S-/'* 1'2* @2%<%(4/64'=* 3)2.-2.4.* 36(46<2'4/%

H,%D/K/H%-=/f

G )62,/R2%4/'* <&6<@4H@* 3)%-.* 3)2'2* 3)%-6(%,-S* 1'2* ,.36,/'(2'4/%

2* ,/4.* 3)%-6,4/H%* ,* &)%H-/'* 36(46<2'4/%* H,%D/K/H%-=/* 2%,6(6,.-I* D@1* 36

='86*@H6`-2'4/@*,*&');/4/'*6H)'[D64.;*,*@;6,/'*<2H6D'4/6,'=Q* ='(4%H*4/'

(7@F<2.;*4/F*#*D%&%f

G )62,/R2%4/'* <&6<@4H@* 3)%-.* 3)2'2* 3)%-6,4/H%* 2%* ,.36,/'(2'4/';Q

63)J-2*<.&@%-=/Q*,*H&J)'=*)62,/R2%4/'*4%<&R3/76*,<H@&'H*;611/48@Q*,*&)%H-/'

36(46<2'4/%* H,%D/K/H%-=/* 2%,6(6,.-I* D@1* 36* ='86* @H6`-2'4/@* ,* &');/4/'

6H)'[D64.;*,*@;6,/'*<2H6D'4/6,'=*4/'*(7@F<2.;*4/F*#*D%&%f

G )62,/R2%4/'* <&6<@4H@* 3)%-.* 3)2'2* 3)%-6,4/H%* 1'2* ,.36,/'(2'4/%

2*3)2.-2.4*D'FR-.-I*36*<&)64/'*3)%-6(%,-.*4%*36(<&%,/'*%)&E*YY*D@1*%)&E*U"
#*

HE3EQ

;/;6*1)%H@*3)2.-2.4*6H)'[D64.-I*,*&.-I*3)2'3/<%-IQ*,*&)%H-/'*36(46<2'4/%

#!

VE*?64/',<H%Q*C1+*"(+(6+/'+,%0'50(-*"25>5-"7?5(%"*+/+*&7@Q*l+)%-%*/*0%1'23/'-2'4/'

5367'-24'm*AB!BQ*4)*!!Q*<E*A#E

#A

?E*j)R-2'HQ*63E*-/&EQ*<E*!"E



!YA
!"#"$%&'"()"*+$,-"

H,%D/K/H%-=/* 2%,6(6,.-I* D@1* 36* ='86* @H6`-2'4/@* ,* &');/4/'* 6H)'[D64.;

,*@;6,/'*<2H6D'4/6,'=*4/'*(7@F<2.;*4/F*#*D%&%E

M/'* @D'8%* ,R&3D/,6[-/Q* F'* @;6,%* <2H6D'4/6,%* 26<&%7%* 2%,%)&%* ;/S(2.

<&)64%;/*(D%&'86Q*F'*<R*64'*27R-264'*<&6<@4H/';*3)%-.E*n'2*/<&4/'4/%*;/S(2.

4/;/* &'86* <&6<@4H@* 4/'* (6<2761.* (6* 4%,/R2%4/%* &'=* @;6,.E* +)%-6,4/H

/*3)%-6(%,-%*,*)%;%-I*<,616(.*H64&)%H&6,%4/%*;68R*2%,/')%Z*(6(%&H6,'

@;6,.Q*&2,E*HD%@2@D'*%@&646;/-24'Q*616H*@;6,.*6*3)%-SQ*H&J)'*1S(R*H<2&%7L

&6,%7.* 7R-2R-.* ='* <&6<@4'H* 3)%-.
##

E* \D%&'86* 4%D'F.* <&,/')(2/ZQ* F'* @;6,%

<2H6D'4/6,%* ='<&* HD%@2@DR* %@&646;/-24RE* 086(4/'* 2* %)&E* !B#
"

* a* A* HE3EQ* ='=

,%)@4H/*4/'*;68R*1.Z*(D%*3)%-6,4/H%*;4/'=*H6)2.<&4'*4/F*3)2'3/<.*H6('H<@

3)%-.E*9*2,/R2H@*2*&.;*2*6H)'<@*6(3)%-6,%4/%*H6<2&J,*364/'</64.-I*3)2'2

3)%-6(%,-S* 4%* 36(46<2'4/'* H,%D/K/H%-=/* 2%,6(6,.-I* 3)2'2* 3)%-6,4/H%* 4/'

;6F4%*,.7R-2.Z*6H)'<J,Q*,*H&J).-I*3)%-6,4/H*H6)2.<&%*2*@3)%,4/'`*2,/R2%L

4.-I*2*)6(2/-/'D<&,';Q*364/',%F*<R*64'*;4/'=*H6)2.<&4'*(D%*3)%-6,4/H%*4/F

3)2'3/<.* H6('H<@* 3)%-.
#"

E* \6(%&H6,6* 3)%-6(%,-%Q* H&J).* ,.7R-2.* 2* 6H)'<@

6(3)%-6,.,%4/%*-2%<*@)D63@*;%-/')2.`<H/'86* /*,.-I6,%,-2'86Q*4%)%F%*</S

4%* 2%)2@&* (.<H).;/4%-=/* 1'236[)'(4/'=* /* 36[)'(4/'=* ,* 2%&)@(4/'4/@
#Y

E* \.<L

H).;/4%-=%* 1'236[)'(4/%* 1S(2/'* (6&.-2.7%* 3)%-6,4/HJ,Q* H&J)2.* H6)2.<&%=R

2*@)D63@*;%-/')2.`<H/'86*D@1*,.-I6,%,-2'86Q*4%&6;/%<&*(.<H).;/4%-=%*36L

[)'(4/%* (6&.H%* H61/'&Q* 364/',%F* &6* 64'* 4%=-2S[-/'=* H6)2.<&%=R* 2* @3)%,4/'`

2,/R2%4.-I* 2* )6(2/-/'D<&,';E* +64%(&6* ,* 4/'H&J).-I* 3)2'3%(H%-I* 3)2'3/<.

3)%,%* 3)%-.* 2616,/R2@=R* ='* (6* H6)2.<&%4/%* 2* @)D63@* ;%-/')2.`<H/'86* N43E

%)&E*!]B*a*Y*HE3EPE

><&%,6(%,-%* 4/'* 3)2',/(2/%7* ,* 3)2'3/<%-I* 6* 36(46<2'4/@* H,%D/K/H%-=/

;6FD/,6[-/*)62,/R2%4/%*@;6,.*<2H6D'4/6,'=E*0*3',46[-/R*@;6,%*&%H%*)62L

,/R2@='*</S*,)%2*2*@37.,';*&');/4@Q*4%*=%H/*26<&%7*2%,%)&%Q*-2.D/*4%=3JW4/'=

#* D%&%* 36* 2%H6`-2'4/@* 36(46<2'4/%* H,%D/K/H%-=/* 3)2'2* 3)%-6,4/H%E* M%D'F.

2%76F.ZQ*F'*,*36,.F<2.-I*3)2.3%(H%-IQ*H/'(.*3)%-6,4/H*='<&*2616,/R2%4.*(6

2,)6&@* H6<2&J,* 364/'</64.-I* 3)2'2* 3)%-6(%,-SQ* @;6,%* )62,/R2@='* </SQ

;/;6*F'*4/'*,.4/H%* &6*,3)6<&*2*3)2'3/<J,E*b'(4%H*-'DQ*(D%*H&J)'86*26<&%7%

2%,%)&%Q* 4/'* /<&4/'='Q* 364/',%F* 3)%-6,4/H* %D16* 4/'* 36(=R7* 4%@H/Q* %D16* =R

3)2'),%7*D@1*<&6<@4'H*3)%-.*2*&.;*3)%-6,4/H/';*@<&%7Q*%*,*2,/R2H@*2*&.;

4/'*;%*=@F*36&)2'1.Q*%1.*36(46</Z*='86*H,%D/K/H%-='E

M6,'*)62,/R2%4/%*2%,%)&'*,*246,'D/26,%4.;*H6('H</'*3)%-.*3)2',/(@L

=R*&%HF'*;6FD/,6[-/Q*%1.*3)%-6,4/H*2(61.,%7*D@1*@2@3'74/%7*,/'(2S*/*@;/'L

=S&46[-/* 4%* /44.-I* 2%<%(%-I* 4/F* 6H)'[D64'* 36,.F'=Q* -2.D/* 1'2* /4/-=%&.,.

/* 286(.* 3)%-6(%,-.* N%)&E* !BC
C

* HE3EPE* T%H/;* 3)%-6,4/H6;* 3)%-6(%,-%* ;6F'

##

?E*p,/S-/-H/Q*<$"*+(6$"7&Q*9%)<2%,%*!UC]Q*<E*!]CE

#"

?E* j)R-2'HQ* X* i/</'-H/Q* !+',42#"7?0( 5( *&?"D'50'5"Q* l+)%-%* /* 0%1'23/'-2'4/'* 5367'-24'm

!U!!Q*4)*#Q*<E*""E

#Y

061E* iE* jD6)'HQ* E=*'0( #$"-#+*"'50( *( %"#$4/'50'54Q* g,Oh* iE* jD6)'H* N)'(EPQ* !+/0-,( 6$"F

7&EEEQ*<E*!!Y*/*4E



!Y#
<$"*+(6$"7+*'5-=*(/+(6+/'+,%0'5"(-*"25>5-"7?5(%"*+/+*&7@999

3)2.24%Z*[,/%(-2'4/%*K%H@D&%&.,4'*,*36<&%-/*2,6D4/'4/%*2*-%76[-/*D@1*-2S[-/

(4/%* 3)%-.* 1'2* 2%-I6,%4/%* 3)%,%* (6* ,.4%8)6(2'4/%* 6)%2* @)D63* 1'237%&4.E

9* &'=* <.&@%-=/* 3)%-6(%,-%*36,/4/'4* 2%,)2'Z* 2* 3)%-6,4/H/';*36)62@;/'4/'

6H)'[D%=R-'*,.;/%)*@)D63@* 1'237%&4'86* /* 2,6D4/'`* 2* -%76[-/* D@1* -2S[-/* (4/%

3)%-.E*M%*@,%8S*,*&.;*)62,/R2%4/@*2%<7@8@='*K%H&Q*F'*,*[,/'&D'*&'86*3)2'3/L

<@*1)%H* /4/-=%&.,.* D@1* 286(.*3)%-6(%,-.*36,6(@='Q* F'*3)%-6,4/H* 2(61.,%
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