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"2+UG'(2+H-25-*+E"+! *+C! |<+U'(-'l <(E2+0HO'(-V! CO'! +0$%-! U*5'-U-! &'E'+! 0%('(! m*250-W-!
(E'+! [*H)(*$%! =2+C+M! 90-E50'C'(! &'(C'+! ,<++-'+! R(2*'+! 255'(CO+EH! +0$%-! *+C! HO'!
&X(C'+! +*(1 U E(QP'(‘+! D'(2+H-25-*+E"+1 '0+E'52C+M! 02-J(50$%! EQ+E! 'H! 0+! CO'H'(!
K'H'55H$%2=-1 +0$%-! +*(1 *11 *+-'(%625-H21'! j'(H-(**+E126%! R'0'(27'+CM! X0'l 1'0H-"+!
c<+$<(COBO-E50'C'(! E'%Q(-+! U*L! E'%<7'+'+1 :J(E'(-*11 *+C! -2*H$ %-'+! HO$%! %0'(! 0+!
EN=5'E-'(V127'(1"+-H)2++-'(1Z-1<H)%W('1J7'(1)<50-0H%6'V! &0(-H$%62=-50$%' *+C! *5-*('55'l
01+ 2¥HV! *+C! 'HI &*(C'+! &0$%-0E'l I<+-2,-'1 E'+J)=- | *+C! E)=5'E-M! /<%l
90-E50'CH7'0-(WE'V! CO'l U 7'(2))+! &2(+VI H<(E-"+! C2=J(V! C2HH! U2%5*+EH, (W=-0E"! :J(E'(!
*+-'(IH0$%!750'7"+M

#$%<+!725C! +2$%! 0% ("(! K(J+C*+E!"(%0'5-1 CO'l c<+$<(CO2! (E'+!j*52*=V! C'(! K(<-%2*HOH$%'!
#2251)52-U-"17'0I1C'+! (E'5SIWPOE'+! '('=="+!C'(!KH'55H$%2=-! 2*H! 255'+! OW%-"+! *+C! H$%<+!
21! ?2?M! d*+0! ?AY ! &'$%H'5-" 12+! 0+! CO'l 4%))'(H-(2P" \>M'0-&'050E! %2--"! CO'!
K'H'55H$%2=-!="H-E'5'E-V! C2HH!['C'H! 90-E50' CH&H#@EH25! 0+! C'(1 4<$%'! 2+&'H'+C!
U*H'0+!1%2--'V!01!2+C'('+!R255'11*HH-"I'0+'1#-(2="I02%&'(C'+VI27'(IC2E'E'+! &*(C"!

10-! F(=<5E! %'=-0E! )(<-'H-0'(-M! 401 )2HH-+! 2*$%! URLG'(E+JE'+! *+Cl!
Z+&'H'+%'0-H)=50$%-!U*H211'+M!6+C!H<!&*(C''+'7'+!C'(6'2*G<55'+!I<11*+0,2-0<+!
;0552(C!E'H)0'5-V!IE','E'5-1*+CI<(C'+-50$%! C'1!4'0%EUH) (<$%'+M!;'01255'11 AB'2* EO+E!

'H! 70! C'+! )<50-0H$%'+! XOH,*HHO<+'+! -(<-UC'1! 2*$%! %®BUOE'(! U*! 70H! %0+! U*!
#$%SWE'('0'+VI127'(1'0+K'5C7*P'17(2$%-"1CO'l;'-'050E-"+!&0'C'('U*('ILWH<+M

2A2\ 7(2*$%-'1 CO'l c<+$<(C02! &0'C'(! 1'%(!]52-U! =J(! 165'(&'05'1 I7'(! ?Y'Y! 90-E50'C'(V!

C2%'(! 7'HY65<HH! 12+! U 72%+M! Z1! 4'(-%! '+-H-2+C! '0+! K'H'55H$ME2*H! 10- 255'+!
#$%0,2+'+.1 4'0+,'55'(V! #)'0H'H225V! K'H'55H$%25\HHIBB2(CU0L1' (V! I<+U'(-H225! *H&MV!
255'H!,<1=<(-27'5! 2*HE'H-2--'-V/1 2*$%! &'++! CO'l 90EBO+-'(| C'+! C210-1G'(7*+C'+'+!
|<H-"+1H-Q%-+--MID<+12*P'+IH2%!C2H!K'7W*C'1255'(CO+EH!"%' (IH$%50$%-1 2*HM!S+!C'+?AB®
d29%(+!=2+C+! +++1U2%5('0$%'I R'H-"1 01! 'OE'+'+! K'7WHG 2--V/1 2*$%! [W%(50$%'! 1<+U'(-"
U*E*+H-"+1 C'(1 Z(1'+! *+C1 01! |,-<7'(1 2A2€! &*(C'1 01! K2(-'+ | C'H! /2*H'H! +<$%! '0+'!
'OE'+'1I'E'572%+IE'72 *-1*+CIC2H1255'H!-(<-U1$%(<+0H$%'+IK'5C12+E'5HM!!
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I"HSY6&! (") *+$ I"HSY& ()*+,-.! 012-34%))'(-25 | IK'H'55H$%2=-1c<+$<(C02
8192($0:;<'%+$,'3! 4*5=!

9'06('0++2%1'+! H<55-"+1 C*($%! %Q%'(+! 4'0+,<+H*1! C'(! 9GE50'C'(! *+C! C*($%!
D'(10™-*+E"+1'0+U'5+'(! LW*1'1'(U0'5-1 &'(C'+M! Z7'(! H$%< +! 0+! C'(! U&'0-"+! /W5=-"1 C'(!
2ABY'(1 d2%('+! 1*HH-"+! L'+<GO'(*+EH2(7'0-'+! C*($%E'2%-! &'(C'+! *+C! H<! 750'7! C2H!
K'5CI011'(1'0+!"%'12M!

S+IC'(1U&'0-"+!/W5=-"1C'H12eM!d2%(%*+C'(-H! HO'GITR' (*+EHU2%5!: 2(1'+HIH-2(, 1 2+!
*+C110-10%(! 2*$%! CO'1 90-E50'C'(U2%5! C'(! c<+$<(CO2MHX &2(! '+C50$%! )(255! E'=J55-V!
CO'ID'(2+H-25-*+E'+ &2(+!'H! 256C0+EH! 2*$%M! Z7%05="1 H$%2==-"1C'(! Z+72*'0+'HI E(<P'+
|<+U'(-H225H! 10-! S72$%:I(E'5V! C'(! 21! 2°M! R'7(*2(! 2A1RL! '0+'1! =J+=! #-*+C'+!
2+C2%(+C'+IR'H-H$%12*H!'0+E'&'0%-! &*(C'M! S1IN2*="{@12%("|=2+C'+1GO'5' |<+U'(-'
*+CIR'0'(+! H-2--V! 1*H0,250H$%'! *+C! 50-'(2(0H$% HKWUOE27! HO$%! U*! I<+U'(-+! *+C!
D<(-(WE'+!C0'1150+,"10+!C0'l/2+CV!Z+E'%Q(0E'|C'HROH$%'+ 1Q+0EH%2*H'H!50'P'+! H0$%!
0+! C'(! c<+$<(C02! ,Q+0E50$%! 7'&0(-+! *+C! '0+! &'Q'Z+H-0'E! C'(! 90-E50'C'(U2%5'+!
H<(E-10+IC+12ATY'(1d2%(+1=J(1C'+1Z+,2*=1738$%72(- (K TW*C'M

X0'TH-2(,'10*-U*+E!C'(Ic<+$<(CO2W*1'1=J%(-'127'(!5'-U-"+C50$%! U*!C'(! O<-&'+COE, '0-!

'0+'H! O™*72*HV! C'(! *+-'(1 C'1! XO(,-<(! ZC<5=! F(TH5Q%-(0'7'+! &*(C'M! X2H! +*1
K'7W*C'1&*(C'1 7'(0-H! 21! B>M! d2+*2(! 22 YY!'0+E'& 0% W*P'(50$%! GO'5!' 045G <55/(!

25H!1 C2H!25-'V110-! G'(UO'(-'1! FO+E2+EH)<(-25! *+C! 1'% C'+5<,25'+V! CO'l G'(10'--!
&*(CHVIH<I C2HH!"HI 2*=1 C'+!'(H-'+1:50%,! &0''0+! BIW=-H%2*H! 2*HH2%M! Z*$%! 0++'+! &2(!
255'H! +<$%! GO'5! )(2$%-G<55'(! 25H! 01! 25-'+! /2*HAB! @A(E'! H<E2(! '0+! '0E+'H!
@X21'+U011'(q!7'(J$,H0$%-0E-M!02-J(50$%! 52E"+! CD HH2 I C'H!/2*H'H! G0'519%6Q% (!
25H!'(&2(--1*+C1C0'lc<+$<(C020-E50'C'(1&*(C'+1&0'C'(1125!U*11ZC'(52HH!E'7"-'+M!

X0'1U2%5('0$%'+1)<50-0H$%+1*+C1&O0(-H$%2=-50$%'+!|(OH'+IC'HIBY M!d29%6(%6* £EH!H!-(2="+12
CO'l c<+$<(CO2! %2(-V! 27'(1 HO'l 5'7-1 *+C! )=5'E-1 2*$%! %6'*-'1 '0+'1 7(0-"1 ]25'--'1 G<+!
+0G'2*G<55'+ E'H'550E +*+C1 *5-*('55+1Z+E'7<-"+M!

M*'55' 1" 06<(H-"+1X'--".| R<-<IC'H!9<+2-HId*+0!BY ZWM(*$,! 1 0-I=("*+C50$%'(! K'+'%10E*+E! C'H! Z($%0GH!
C'(#-C-U*)'(-25 ! !
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8192($0:;<'%+$,'3!14*5= |

I "A"8#3&%#4'-3#D"

C'(IE(J+''R5*PIC2H!E(J+'IN2+C
CO'lE(2*'+14J(='5!C'(1#$%0'="(%W*HI(
*+-/(1C'1100'C(0E%011'5!
C2H!H$%&2(U&'0P""R2$%& (,
10-1C'1!1d2%(%*+C'(-=5'0P!
01#',-'+H-255!C'H!"25H!
C'((<-'IR2C'+IL'7'550<+1%0+'0+
E'&'7-10+!IC'+IRW(7'(752*+'+1Z55-2E!
C'+IG'(72*-'+!S+C*H-(0"c%'10"
CO'l#-2C-1%2-1H0$%! 7'('0$%' (-
*1LIC+IK(2*7'-<+!
C2U&OH$%'+!E(J+";5QP'+
CO'"X0%$%-'(0+'H2+E!0%("#"3'+
-(2*(10+!C'+!R5*P
C'(1752*1°(2*1!C'(1/011'5H5'0-(!
U'(7(2%%!211/2,"+,(*U!

D'(-('07*+E *+CIFr05
X'(I(<-"140C'(H-2+CIU'( :!
H$%52E'+101!1j!
7'G<('HO'T7(2++-"+17" 2++-'+ |
HO0$%!CO'10($%'+
CO'l;<17'+1%2E'5-"+10%(!R™*(!
O+IC2H#-'(7'-25
C'(IR5*P!-2-1H'0+'I"(2*( :!
2(7'0-!CO'IK(27'H&W+C'I52+E
CO'1#-2C-1%2-1H0$%!CO'14*+C'+1+™*1G'(72*
CO"O2(7'+!750"H!E(<P!
E'+*E!=J(!CO'#'%+H*$%-
+2%%!'0+'(12+C'("+!
K'H$%0$UO2-*(!

M*55'1]''(1:'0$,'+.110+C%'0-10+14MIK'C0$%-'1*+C!]( <H2M!/(2*HE'E'7'+!G<+IR(0'C%'51!]21)*+0L20+(!
R(2+,MI9)'(-25.] D'(52E!]2*5/2+HI#0'G'(H!?eA_VH#MN\
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I"H#$%6& (") *+$ I"#F%& )+, '012-34%))'(-25 ! [012-1]-(1'0$,+ !
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|"A" B THSYo+Y0H0 1t
CO'JJE'IG'(H$%0'7'+IHO$%!01! 25!
2*=17'0C'+#0-'+IC'(1;2%-+!
E'57'1#<11'(=5'$, +IG<1IL2)H!
1<(E'+H!C0'1Z1H'5!H$%& OE-IU*(1#0('+'
2*HIC'+IR27(0, +1=W55-
#$%8& ' 0P50$%-12%=1C'+1#$%*5&'E
+2$%10--2EH!12*=IC'(1/Q%"101!140+C!
H*$9%'+1&0(1*+H'(#)0'E'5705C
L<-%W*-"IDIX2* (52*=1C*($%!
R'5C'(1:*$%'+&W5C$%H
G<(IC'(lj0'E'5'0!
CO'/JE'SIC*$, +IHO$%!*+-'(
C'+14<5,"+12HH"+!
+2$%!C'1IL'E+IG'(H$%&011-!
C'(/011'510+!142HH!(=2(7'+!
+2$%!4'H-"+IU*IC'(IL%'0+
GO'51&'0-'(125H!&O(1H'%'"+!,Q+++

M*55' 1] (1:'0$,'+.110+C%'0-10+14MIK'C 0$%-'1*+CI](<H2M!/'(2*HE'E'7'+IG<+!R(0'C%'511]21)*+CL20+(!
R(2+,M14%))'(-25.ID'(52E!]2*5:/2+HI#0'G'(H!?eA_ViaM
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F"A"/GH+%(HE#

6+H'(1"25!R(0'C(0$%! E(JH-'
K2(+'75'0$%'(10+1752%+1:5H'+
211GO'5IUH 7++-"+IR5*HH!
U&OH$%'+ R2$%&(,I*HE3%0'='(
!

C'(1;(E72*10+IF+E52+C
&2(1C'0+'1K'H$%0$%-HH-*+C'
CO(1&*(C"1,52(ICO'H'H!#$%8&2(U& 0P
7(2%$%-'1CO'IR2(7'1L<4

!

&0'1&*(C'ICO'14%))(I'0+=2(70E !
2++<12AMA
'(H-175*-(<-1C2++IH$%&2(U
G<1I'OH'(++!1ZC5'(1](*P'+H!

!

2$%IR(0'C(0$%!,2*1!, W1H-1C*!
%"*-125HIR ("1 C'+=J%("(12+
01!F5-'(+%2*HIC'(IF+E'5H!
H<12+C'(H!0H-1&2H!&2(

!

*4+H'(I"2510H-12*H7'-<+0'(-
J7'(LIRS*HHICO"#$%& 7' 72%+!
U*17'0C'+1#0-"+1S+C*H-(0'
2*1IL'H-"1G<+!: (EOH$%!K (J+!

|

m*55".1]-'(1;'0$, +.110+C%'0-10+14MIK'CO$%-'1*+C!]( <H2M!/'(2*HE'E'7'+1G<+!R(0'C%1!]21)1*+CIL20+(!
R(2+,MI9)'(-25.] D'(52E!]2*5/2+H#0'G'(H!7eA_VI#RII>
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| "A"F#C%'(@.%1,+B&%('%.
C2HIU*E'H$%+J(-'12-'15<H'T" 25!
CO'14%)) (I'0+E'U&WHE- |
G<+S+C*H-(0'1c%'10!
CO'/IE'S!; (E'1%<$%!
90'-H%W*H'(12*H!IC'(IK(J+C'(U'0-
(2% (H$%&2(U++@2+HE'7(2++-
&2HIR™*(1=0+C!01!Z(7'0-H,21)=!

M*55'.1]''(1:'0$, '+.110+C%'0-10+14MIK'CO$%-'1*+C!]( <H2M!/(2*HE'E'7'+IG<+IR(0'C%'51!]21)*+CIL20+(!
R(2+,MI9)'(-25.] D'(52E!]2*5/2+HI#0'G'(H!?eA_V!#BlI>
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I"A"1#58%.5.-'0#G @ 7%(#D(H6:%#

X'(=2(C (IC'(IH'0++1021'+!
/0+-'(50'PIH2%!+0'!CO"L*0+4
O'7'+!IC'(19'-255=27(0,'H$%&*+EG<55'
:25,<+'1U'(H$%<HH'+!01!(0'E!

!

X2!1=*%(1CO"1#$%&'7'72%+
D<(7'0!U*IC'+IK(<P'5-'(+!
S$%!H2%!01!/<=IC0Q'1752*+!10--'5!
C'+!&'0OP'+!+0'IN'7'+10+!C"1!/2*H!

!

'0+1#)0'5)52-U!0H-![-0< (4
'0+1K(0'$%'+[*+E'IH)0'5-12*E
'0+'(IFOH'+72%+!12*H!/<54U
U&'OTI(,'+I="E+IC'+]2(, !

!

2*=IC'(1:2+,12+1C'(14%)) (!
H$%2*10$%!C'(1#-2C-!10+H!K'CW$%-+0H
C2HID'(E2+E'+1G'(E'%-1+<$%125!
&0'12+C'(H!&0"2+C'(H

|

M*55'1]''(1:'0$, '+.110+C%'0-10+14MIK'CO$%-'1*+C!]( <H2M!/(2*HE'E'7'+IG<+IR(0'C%'51!]21)*+CIL20+(!
R(2+,MI*))'(-25.] D'(52E!2*5/2+HI#0'G'(H!?eA_VI#MI>TM
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F'A"HI-*(&:-I'%/+ @7 1##
C2HI1<(E'+-50$%'1#$%'(7'+="*"(!
=<(1-"T"0+'+!ILO+E!I2*H!C'(161=2HH*+EH12*'("™*1IC2H!/'((+ %2*H!
C'(IR27(0,2+-"+H<%-+!,JPt
H'0+'(IR(2*19212!C0'!
#0C'+%W+C'01!19<(E'+12+-'5!
C'(1'(("2)2!&0(=-H$%Q+"!
4<(-110-1C'(!1*P%2+C!
2*HIC'11/0+-'(%<=!
H'0+!(<-'H!#$%10PE'H0$%-!
H2E-!'-&2H!C2H!01!X(Q%+"+!
*+-'(E'%-1CO"1#-2+U12H$%0+'+!
01!; '-(0'7'&0(7'5+!C'+ !
25-"+1#-2*71-2E-WE50$%d! +'*

M*55'.1]'(1:'0$, '+.110+C%'0-10+14MIK'CO$%-'1*+C1]( <H2M!/(2*HE'E'7'+IG<+IR(0'C%'51!]21)*+CIL20+(!
R(2+,MI¥))'(-25.] D'(52E!]2*5/2+HI#0'G'(HI?eA_VIEH!
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M"#S%0&' (") *+$ "#$%E&' ()*+,-.! ['012-34%))'(-25 ! X0'-J(,0H$%'1#) (2$%4"
8192($0:;<'%+$,'3!14*5= |
I

6B(&7($%'8-'9::<=(8> 7 I% & [##%-@ ("($<$"ASBT</>7$C2"
“J(0H$%.  [7'(72(1'+hC2!a?b! 'G5'(0+C'5'(C0'aBbM

X"*-H$%! SHI7'(72(1'+'a?b!&2('+!HO'I0+!10%('+!//W*H'(+!aBbM!

D.&/.0,"0*7

a?bl

<=(&>?" D$-@&>

17'(721'+hC2! S+HI7'(72 (1'+!

!

aBh.

<=(&>?" D$-@&>

FG [2*H !

'G5'(! IW*H'(!

'G5'(0H 0%("/W*H'(!

'G5'(0+C! S+I0%('+!//W*H' (¥
'G5'(0+C'5'(! #0'HO+C!0+!0%('+!//W*H!(+M
'G5'(0+C'5'(CO #01&2('+!10+10%('+!//W*H'(+M

M*55'1L'07'0+V!d<$%' HRE12-0H$%'I ZH)' -1 C'HI I<+-(2H-0'(‘+H! G<+1#) (2$%'+11 *J (,0H$Y%!*+C! X"*-H$%!
01!D'(E5'0$M217*(E.! |--<!/2( (2HH<&0-U!D'(EReeeM!

! #'0-"1\>






I"H$%& (") +$ I"H#S%& ()*+,-.! ['012-34%))(-25 | X*-H$%'IK'7W(C'+H)(2$%!
8192(%0:;<'%+$,'3!14*5= |

|

.4'05! ,'0+'1 '0+%'0-50$%'"! #-2+C2(K'7TW(C'+H)(2$%'" U*(! D'(=JE*+E! H-2+C! 7U&M! +0$%-!
2+'(,2++-1 &2( V! &*(C'+! (‘(E0<+25G0'5" K'7W(C'+! f'(=*+C'+u! *+CJI7'(! CO"! (EO<+25'+
K'%Q(5<H'+H$%*5G'(7('0--1*+C 'E'+*-U-M!X2%'(' E07-!"H! 0+! C'( K'7W(C'+H)(2$%' GO'5'
(EO<+25"@X025'g!"IG<HK'%Q(5<H"+H$YNF*K'%Q(5<H'+H$%MF-'(H$%0'C50880

#0-1 C'(1 Z+( ' ++*+E! C'(| XK#!  &(C'+ 1 GO'5' #10+2(1 =J(! %Q(7'%0+C'(-! 9'+H$%'+!
2+E'7<-+\l *11 CO'! K(2112-0,! *+C! C2H! 0+! X*-H$%52+C! 2+'(,2++-'1 DR7*52(! U*!
'(5'(+'+MIX0'#) (2% +-&0$,'5- HO$%! H-W+COE! &'0-'(1*+C!"H! BB (B*$%-\0+'1%Q% ('
D'('0+%'0-50$%* HE*!'(('0$%'+M! Z*$%!&0(C152+EH2112+!C'+IRQ(C' (HH%IBIQ(+!*+C!
|<11*+0,2-0<+! XK#! 25H! 6+-'((0$%-H=2$%! '0+E'=J%(-M2F<t CO'l #$%J5'(0+++! *+Cl
#$%J5'(! CO'! 9QE50$%,'0-V! HO$%! 0+ CZEERAI0+! J7'(! J7'((E0<+25! G'(H-W+C50$%
2*HU*C(J$,+M

L.&7 B=&/'.0."-.75.M)7 2,&-.7 B="7 ." &7 8),-.&."-."7 B.&(4#H#)NT -'.7 #./AH) DBISHT '#)P7 8'.7
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