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>&!?(!Q?'.G(!'(@?(!H*&!$?!HL(#'*!@?*KL$!)$%'.&()*!(!%$#!.G+(#'.)*!$&!$?!Q?'.G*!

'#.G$%'#$M!H*&!$?!H*&'$&.)*!#$?('.B*!(!?(!3(?L)!T!"#$B$&H.I&!?(@*#(?R!S*!KL$!%$!'#('(!$&!$%'(!

+(#'$!$%!'*)*!?*!#$?('.B*!(!?*%!H*&H$+'*%!%*@#$!?(!%$/L#.)()!T!%(?L)!$&!$?!'#(@(A*M!?(%!

G$).)(%!+#$B$&'.B(%!KL$!$A$#H$&!?(%!$G+#$%(%!+(#(!?(!+#$B$&H.I&!T!+#*'$HH.I&!)$!?*%!

#.$%/*%!/$&$#(?$%!T!$%+$HOJ.H*%!)$#.B()*%!)$!?(!+#*J$%.I&!KL$!%$!$A$#F(M!(%O!H*G*!?(!

$B(?L(H.I&!)$!?*%!#.$%/*%!)$!?*%!'#(@(A()*#$%!'(&'*!?*%!/$&Y#.H*%!H*G*!?*%!+#*+.*%!)$?!

'#(@(A*!#$(?.F()*R!



9e!9e!9e!9e!

!!

%EBRE!]!

'9/52*540/'8A0:#/'E?='$#/M:*'DN'0*#'2*%(*%'2%48*&2%*'!

52-h(&! /-)%&)*1-! %&"3-',2*9,/*0)!

!
5RIg?=!*+!
3(?L)!T!
"#$B$&H.I&!

!
<!0*&H$+'*%!@E%.H*%!%*@#$!%$/L#.)()!T!
%(?L)!$&!$?!'#(@(A*R!
!<!>B(?L(H.I&!)$!#.$%/*%!+#*J$%.*&(?$%,!
2.$%/*%!/$&$#(?$%!T!#.$%/*%!$%+$HOJ.H*%R!
<!5+?.H(H.I&!)$!G$).)(%!)$!+#$B$&H.I&!T!
+#*'$HH.I&!$&!?(!$G+#$%(R!!
<!"?(&.J.H(H.I&!)$!?(!+#$B$&H.I&!)$!#.$%/*%!
$&!?(!$G+#$%(R!!
<!"#.G$#*%!(Lc.?.*%R!!
!

!
C$#H$#!'#.G$%'#$!

!
DL$&'$,!>?(@*#(H.I&!+#*+.(R!
!
!

,AVRH>H>!W!3DIP?=>CE!G=!"=JIDE!G=!RE!3DIXDE@EFHOA!1HGVFCHFE!

!
"(#(!??$B(#!(!H(@*!$?!(&E?.%.%!)$!?(!+#*/#(G(H.I&!).)EH'.H(!)$?!H$&'#*!$)LH('.B*M!

+#.G$#(G$&'$M!%$!B(!(!#$(?.F(#!L&(!@#$B$!.&'#*)LHH.I&M!+(#(!+*%'$#.*#G$&'$M!#$(?.F(#!$?!(&E?.%.%!)$!

$%'(!T!J.&(?.F(#!H*&!?(!+#*+L$%'(!)$!G$A*#(R!!!!!!

"#$%&'())*+#!

S(!+#*/#(G(H.I&!).)EH'.H(!$%!L&!.&%'#LG$&'*!)$!B.'(?!.G+*#'(&H.(!KL$!*#.$&'(!T!(TL)(!(!?*%!

)*H$&'$%!+(#(!??$B(#!(!H(@*!$?!+#*H$%*!)$!$&%$n(&F(!T!(+#$&).F(A$M!J(B*#$H.$&)*!L&(!$&%$n(&F(!)$!

H(?.)()!l5#A*&(M!9:U:mR!"*#!$%'(!#(FI&!$?!+#*J$%*#()*!Z(!)$!%$#!H*&%H.$&'$!)$!$?(@*#(#!L&(!

+#*/#(G(H.I&!(H*#)$!(?!H*&'$&.)*!KL$!Z(!)$!.G+(#'.#!$&!$?!GI)L?*!T!'$&.$&)*!$&!HL$&'(!?(!

).B$#%.)()!KL$!+L$)(!$c.%'.#!$&!$?!(L?(R!

,&#$-#*'&. !

>&!?(%!'(@?(%!G*%'#()(%!(&'$#.*#G$&'$M!%$!GL$%'#(!$?!H*&'$&.)*!)$?!8ND"M!+(#(!$?!GI)L?*!)$!

D4S!$&!$?!/#()*!%L+$#.*#!)$!-5XR!



9f!9f!9f!9f!

!!

!

"(#(!$G+$F(#!H*&!$?!(&E?.%.%!)$!?(!+#*/#(G(H.I&!).)EH'.H(!)$?!H$&'#*!$)LH('.B*M!H(@$!%$n(?(#!

H*G*!+L&'*!)$!+(#'.)(!$?!H*&'$&.)*!)$?!GI)L?*!)$!D4SM!KL$!)$%(##*??(!!$?!-$H#$'*!Uh9:UUM!)$!U;!)$!

$&$#*M!)$?!0*&%$A*!)$!W*@.$#&*M!+*#!$?!KL$!%$!!!!!!!!!$%'(@?$H$!+(#(!?(!0*GL&.)()!)$!7()#.)!$?!HL##OHL?*!

)$?!H.H?*!J*#G('.B*!)$!W#()*!3L+$#.*#!H*##$%+*&).$&'$!(?!'O'L?*!)$!CYH&.H*!3L+$#.*#!$&!-$%(##*??*!)$!

5+?.H(H.*&$%!X$@M!H*&H#$'(G$&'$!$&!%L!5&$c*!8M!$&!$?!KL$!$?!GI)L?*!)$!D4S!$%'E!$%'#LH'L#()*!$&!

&L$B$!@?*KL$%R!

>&!?(!&*#G('.B(!(!&.B$?!$%'('(?!KL$!)$%(##*??(!$?!2$(?!-$H#$'*!aeah9:U:M!)$!9:!)$!G(T*M!+*#!

$?!KL$!%$!$%'(@?$H$!$?!'O'L?*!)$!CYH&.H*!!3L+$#.*#!$&!-$%(##*??*!)$!5+?.H(H.*&$%!X$@!T!%$!J.A(&!%L%!

$&%$n(&F(%!GO&.G(%M!$&!%L!5&$c*!8!)$!7I)L?*%!"#*J$%.*&(?$%M!J.A(!$?!H*&'$&.)*!$&!%.$'$!@?*KL$%R!

%EBRE!S!

B*&:8*5'$#/M:*&'0*'(/52*540/'E?=O'5/%8"24)"'*&2"2"#'-'":2/5A84("'

O8FRTPQXT! "8OPMOQG8N!

!

!
!

MNPTPT6!

#
8$#15CL&-+"#"*B)U"#+-#-6K(-,$#
:$#_-CB)D.#+-#*,.A()*B,#E#-L&)K,C#+-#B<"'"],$#
7$#S,.B<"B,#+-#B<"'"],$#
J$#V-M&<)+"+#V,*)"(9#-6K(-,#E#+-C-6K(-,$#
c$#3U"(&"*)D.#+-#<)-CM,C#K<,A-C),."(-C$#
I$#%(".)A)*"*)D.#+-#("#K<-U-.*)D.#+-#<)-CM,C#-.#("#-6K<-C"$#
=$#[K()*"*)D.#+-#6-+)+"C#+-#K<-U-.*)D.#E#K<,B-**)D.#-.#("#-6K<-C"$#
#

!

!

TLP8OVRQ"T!

#
8$#2<)-.B"*)D.#K<,A-C),."(#E#'5CL&-+"#"*B)U"#+-#-6K(-,$#
:$#_-CB)D.#+-(#*,.A()*B,#E#-L&)K,C#+-#B<"'"],$#
7$#S,.B<"B,#+-#B<"'"],#E#<-("*),.-C#("',<"(-C$#
J$#V-M&<)+"+#V,*)"(9#-6K(-,#E#+-C-6K(-,$#
c$#S,.*-KB,C#'NC)*,C#C,'<-#C-M&<)+"+#E#C"(&+#-.#-(#B<"'"],$#
I$#3U"(&"*)D.#+-#<)-CM,C#K<,A-C),."(-C$#?)-CM,C#M-.-<"(-C#E#<)-CM,C#-CK-*WA)*,C$#
=$#[K()*"*)D.#+-#6-+)+"C#+-#K<-U-.*)D.#E#K<,B-**)D.#-.#("#-6K<-C"$#
>$#%(".)A)*"*)D.#+-#("#K<-U-.*)D.#+-#<)-CM,C#-.#("#-6K<-C"$#
;$#%<)6-<,C#"&a)(),C$#

!
DL$&'$,!>?(@*#(H.I&!"#*+.(R!
!



;:!;:!;:!;:!

!!

!

5&(?.F(&)*!?(!+#*/#(G(H.I&!)$?!H$&'#*!$&!HL(&'*!(!?*%!H*&'$&.)*%M!KL$!%$!(AL%'(!(!?(!

&*#G('.B(M!H*&!?(!Q&.H(!%(?B$)()!KL$M!$&!$?!8ND"M!$?!H*&'$&.)*!$%'E!$%'#LH'L#()*!$&!HL('#*!@?*KL$%R!

UR! 4#.$&'(H.I&!?(@*#(?!T!@Q%KL$)(!(H'.B(!)$!$G+?$*R!

9R! C#(@(A*!$&!$KL.+*M!H*&J?.H'*%!T!&$/*H.(H.I&R!

;R! -$#$HZ*!?(@*#(?!T!+#*'$HH.I&!%*H.(?R!

=R! 3(?L)!T!+#$B$&H.I&R!

/ .$%()$(%0!1!/2-3-#$&.!

>&!HL(&'*!(!?(!$%'#LH'L#(!T!?*%!$?$G$&'*%!KL$!H*&'.$&$&!?(!+#*/#(G(H.I&!).)EH'.H(!)$!

(HL$#)*!H*&!?*!KL$!J.A(!?(!5)G.&.%'#(H.I&M!H*&H#$'(G$&'$!$?!-$H#$'*!KL$!%$!Z(!G$&H.*&()*M!H(@$!

%$n(?(#!KL$!HL$&'(!H*&!?*!KL$!%$!#$H*/$!$&!?(!&*#G('.B(!$&!HL(&'*!(!?(!'$G+*#(?.F(H.I&M!?*%!

H*&'$&.)*%M!?*%!*@A$'.B*%!T!?*%!H#.'$#.*%!)$!$B(?L(H.I&R!

3DIP?=>CE!G=!"=JIDEL!>%'*%!$?$G$&'*%!%*&!?*%!GO&.G*%!KL$!Z(&!)$!$%'(#!$&!?(!

+#*/#(G(H.I&!).)EH'.H(M!%.&!$G@(#/*M!&*!%$!'.$&$&!$&!HL$&'(!*'#*%M!H*G*!?*%!H#.'$#.*%!)$!$B(?L(H.I&!

*!$?!(?LG&()*!H*&!&$H$%.)()$%!$)LH('.B(%!$%+$H.(?$%!lN>>mR!>%!)$!$%+$H.(?!.&'$#Y%!'$&$#!$&!HL$&'(!

$%'$!'.+*!)$!(?LG&()*R!0*&!?(!('$&H.I&!(!?(!).B$#%.)()M!%$!+#$'$&)$!G$A*#(#!?(%!).J.HL?'()$%!KL$!%$!

+L$)$&!+#$%$&'(#!$&!$?!(+#$&).F(A$!l5#A*&(M!9:U:mR!

!C(G+*H*!%$!#$J?$A(&!?(%!H*G+$'$&H.(%!@E%.H(%M!)$&*G.&()(%!(H'L(?G$&'$!+*#!?(!S47S4>!

H*G*!H?(B$M!KL$!$?!(?LG&()*!)$@$!(?H(&F(#!$&!$?!(+#$&).F(A$!)$!%L!/#()*R!

o! 0*G+$'$&H.(!$&!H*GL&.H(H.I&!?.&/rO%'.H(R!

o! 0*G+$'$&H.(!+?L#.?.&/r$R!

o! 0*G+$'$&H.(!G('$GE'.H(!T!H*G+$'$&H.(!$&!H.$&H.(M!'$H&*?*/O(!$!.&/$&.$#O(R!

o! 0*G+$'$&H.(!)./.'(?R!

o! 0*G+$'$&H.(!+$#%*&(?M!%*H.(?!T!)$!(+#$&)$#!(!(+#$&)$#R!

o! 0*G+$'$&H.(!H.L)()(&(R!

o! 0*G+$'$&H.(!$G+#$&)$)*#(R!



;U!;U!;U!;U!

!!

4-35&%02*60)*+#!

>?!GI)L?*!)$!D4S!KL$!%$!.G+(#'$!$&!$?!8ND"M!H*G*!%$!Z(!G$&H.*&()*!H*&!(&'$#.*#.)()M!)L#(!

?*!KL$!J.A(!?(!&*#G('.B(!(L'*&IG.H(!KL$!%*&!&*B$&'(!Z*#(%!?$H'.B(%R!>%'(%!Z*#(%!%$!#$+(#'$&!(!?*!

?(#/*!)$?!HL#%*!$&!%$%.*&$%!)$!'#$%!Z*#(%!(!?(!%$G(&(M!KL$!%$!.G+(#'$&!$&!L&!Q&.H*!)O(R!

3DIP?=>CE!G=!"=JIDEL!>&!HL(&'*!(!?(!)L#(H.I&!)$!?(%!H?(%$%M!%$!H*&%.)$#(!KL$!$%!I+'.G*!T!

+*%.'.B*!+(#(!$?!(?LG&()*M!#$+(#'.#!$%(%!'#$%!Z*#(%!$&!).J$#$&'$%!)O(%!H*&!%$%.*&$%!)$!L&(!Z*#(!H()(!

H?(%$R!C#$%!Z*#(%!%$/L.)(%M!(L&KL$!%$!#$(?.H$!L&!@#$B$!)$%H(&%*M!+*)$#!#$%L?'(#!+*H*!+*%.'.B*R!

>%'$!'.+*!)$!(?LG&()*!%$!).%+$#%(!H*&!J(H.?.)()!T!?$!HL$%'(!G(&'$&$#!?(!('$&H.I&!T!

H*&H$&'#(H.I&!$&!$?!H*&'$&.)*!)L#(&'$!?(%!'#$%!Z*#(%!%$/L.)(%M!(L&KL$!?I/.H(G$&'$!%$!Z(/(!H*G*!%$!

Z(!G$&H.*&()*!L&!@#$B$!)$%H(&%*R!

C(G@.Y&!Z(T!KL$!%$n(?(#!KL$!%$!'#('(!)$!L&!/#()*!+$#'$&$H.$&'$!(!?(!.&J*#GE'.H(M!H*&!?*!

HL(?M!$%'$!'.+*!)$!GI)L?*!H*&'.$&$!GE%!'$*#O(R!5!?*%!(?LG&*%!$&!%L!G(T*#O(!?$%!#$%L?'(!GE%!

H*G+?.H()*!G(&'$&$#%$!('$&'*%!(!?(!$c+?.H(H.I&!)$?!)*H$&'$M!%$!H(&%(&!T!%$!).%+$#%(&!H*&!G(T*#!

J(H.?.)()R!

"*#!$??*!KL$!#$%L?'(!I+'.G*!$%'(@?$H$#!L&!Z*#(#.*!)$!%$%.*&$%!GE%!@#$B$M!)$!L&(!Z*#(!)$!

)L#(H.I&!H()(!L&(!)$!?(%!G.%G(%R!>??*!L&.)*!(!KL$M!(+(#'$!)$!?(%!$c+?.H(H.*&$%!)$?!)*H$&'$!KL$!

+L$)(!??$B(#!(!H(@*!H*G*!H?(%$!G(/.%'#(?M!%$!.&'$#H(?$&!(H'.B.)()$%!KL$!?$%!G(&'$&/(&!(H'.B*%!T!?$%!

G*'.B$&M!()$GE%!)$?!L%*!)$!G$'*)*?*/O(%!(H'.B(%M!KL$!+L$)$!#$%L?'(#!GE%!B$&'(A*%*!+(#(!?*%!

).%H$&'$%R!

4'#(!)$!?(%!HL$%'.*&$%!KL$!H(@$!)$%'(H(#!$&!HL(&'*!(!?(!+#*/#(G(H.I&!).)EH'.H(M!+(#(!$?!

(?LG&()*!$%!GE%!J(B*#(@?$!H*&'(#!H*&!L&(!$%'#LH'L#(!)$J.&.)(!T!+?(&.J.H()(!)$!?(!.&J*#G(H.I&!)$!?(!

L&.)()!).)EH'.H(!KL$!B(!(!#$H.@.#!)$%)$!L&!+#.&H.+.*R!3$!H$&'#(!GE%!$&!?*!KL$!B(!(!$%'L).(#M!%*@#$!

'*)*!'$&.$&)*!$&!HL$&'(!KL$!Z(T!(?LG&*%!H*&!&$H$%.)()$%!$%+$H.(?$%!KL$!&$H$%.'(&!'$&$#!'*)*!GE%!

H?(%.J.H()*M!*#)$&()*!T!#$%LG.)*M!+L$%!$?!Z$HZ*!)$!KL$!$%'Y!%.&!$%'#LH'L#(#!H*&!?(%!

H*##$%+*&).$&'$%!L&.)()$%!).)EH'.H(%!?$%!+L$)$!#$%L?'(#!H*G+?.H()*!%L!*#/(&.F(#%$!$&!$?!$%'L).*!T!

+*#!'(&'*!).J.HL?'(#!%L!(+#$&).F(A$R!!



;9!;9!;9!;9!

!!

>&!?(!%./L.$&'$!'(@?(!%$!GL$%'#(!L&(!+#*+L$%'(!)$!$%'#LH'L#(!T!'$G+*#(?.F(H.I&R!

%EBRE!Y!

8%',0-'0,/&9&'):;#,/+(6/-(1*&$)+&:1$0+#&$)&<=>&

MNPFL"PLFT!Y!PMRS8FT6QUT"QVO!GM6!RVGL68!GM!Z86!

J68KLMN! LOQGTGMN!GQG["PQ"TN! \8FTN! PFQRMNPFM!

!

!

80'+$&-)'*$!+!
Q$%+0)'*$!6-C#0-/!

8$15CL&-+"#"*B)U"#+-#-6K(-,$# 8c#@$# !

!

S0'A+0!&0'A+%&0+!

:$#!"#V-M&<)+"+#V,*)"($# I#@$#

7$#%"<B)*)K"*)D.#+-#("C#K-<C,."C#B<"'"]"+,<"C#-.#("#
-6K<-C"$#

I#@$#

J$#!,C#-L&)K,C#+-#B<"'"],#E#("#M-CB)D.#+-#
*,.A()*B,C$#

7#@$#

3a"6-.#B-D<)*,`K<N*B)*,$# 8#@$7Hd#

?-*&K-<"*)D.#K<)6-<#B<)6-CB<-$# 8#@$7Hd#

!

G+0+)]#%!7!
F+/-)'#$+%!
6-C#0-/+%!

c$#!"#<-("*)D.#("',<"($# I#@$# !

!

N+9($?#!&0'A+%&0+!

I$3(#*,.B<"B,#+-#B<"'"],#E#("C#6,+"()+"+-C#+-#
*,.B<"B"*)D.$#

I#@$#

=$3(#B)-6K,#+-#B<"'"],$# 7#@$#

>$#3(#C"("<),#E#("#.D6)."$# I#@$#

3a"6-.#B-D<)*,`K<N*B)*,$# 8#@$7Hd#

?-*&K-<"*)D.#C-M&.+,#B<)6-CB<-$# 8#@$7Hd#

!

!

S0+^+$)'*$!?+!
F'+%9#%!6-C#0-/+%!

;$#%<-U-.*)D.#+-#<)-CM,C#("',<"(-C#E#C"(&+#("',<"($# I#@$# !

!

P+0)+0!&0'A+%&0+!

8H$#!"#M-CB)D.#+-#K<-U-.*)D.#-.#("#-6K<-C"$# a!ZR!

88$#!,C#<)-CM,C#"6')-.B"(-C#-.#-(#B<"'"],$# a!ZR!

8:$#!,C#<)-CM,C#+-#("C#*,.+)*),.-C#+-#C-M&<)+"+$# a!ZR!

87$#!,C#K<)6-<,C#"&a)(),C#-.#("#-6K<-C"$# a!ZR!

3a"6-.#B-D<)*,`K<N*B)*,$# 8#@$7Hd!

?-*&K-<"*)D.#B-<*-<#B<)6-CB<-$# 8#@$7Hd!

DL$&'$,!>?(@*#(H.I&!+#*+.(R!



;;!;;!;;!;;!

!!

!

S(!$%'#LH'L#(!T!'$G+*#(?.F(H.I&!)$!?(!+#*/#(G(H.I&!).)EH'.H(!)$?!GI)L?*!)$!D4SM!%$!Z(!

#$%LG.)*!$&!L&(!'(@?(!)*&)$!%$!).%'#.@LT$&!?*%!H*&'$&.)*%!$&!'#$%!/#(&)$%!@?*KL$%M!!

4#.$&'(H.I&!$!8&%$#H.I&!S(@*#(?M!-$#$HZ*%!T!2$?(H.*&$%!S(@*#(?$%M!T!"#$B$&H.I&!)$!2.$%/*%!S(@*#(?$%R!

0()(!L&*!)$!?*%!@?*KL$%!'.$&$!HL('#*!L&.)()$%!)$!'#(@(A*!$cH$+'*!$?!Q?'.G*!KL$!HL$&'(!H*&!H.&H*!

L&.)()$%!).)EH'.H(%R!

>&!H()(!L&*!)$!?*%!@?*KL$%!H*&%'(&!?(%!+#L$@(%!'$I#.H*<+#EH'.H(%!KL$!'.$&$&!KL$!#$(?.F(#!?*%!

(?LG&*%!+(#(!%L+$#(#!$?!'#.G$%'#$M!()$GE%!)$!?(!+#L$@(!)$!#$HL+$#(H.I&!+(#(!?*%!KL$!&*!Z(T(&!

%L+$#()*!?(!+#.G$#(R!C*)*!$??*!B(!'$G+*#(?.F()*!H*&!%L%!H*##$%+*&).$&'$!Z*#(%M!+(#(!.G+(#'.#!H()(!

L&(!)$!?(%!L&.)()$%!T!?(%!+#L$@(%!H*##$%+*&).$&'$%R!0(@$!H*G$&'(#!KL$!$?!@?*KL$!H*##$%+*&).$&'$!

(!"#$B$&H.I&!)$!2.$%/*%!S(@*#(?$%!'.$&$!L&(!)L#(H.I&!)$!'#$.&'(!Z*#(%!KL$!$%!$?!GO&.G*!KL$!$c./$!?(!

&*#G('.B(R!

>?!G*'.B*!+*#!$?!KL$!%$!)$H.)$!$G+$F(#!$?!HL#%*!H*&!$?!@?*KL$!)$!4#.$&'(H.I&!S(@*#(?M!$%!

+*#KL$!!?$%!+L$)$!G*'.B(#!'#(@(A(#!H*&!?*%!H*&'$&.)*%!KL$!%$!.G+(#'$&M!(+(#'$!)$!%$#!GLT!Q'.?$%!(!
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