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(,6/3,/0'�4'--/�17/(+/�*�.'((*���,67,*0./�4,�*17,(*3,/0'
4,�+2,�-*�6*++<,0*�8�4/.*.*!�*..(*;'(1/�20�.'(5,�7*;,6'0./
*�.'((*!�7'(6'..'�4,�*1+,25*('�7'()'..*6'0.'�,0�20�1/-/
7*11*55,/�,�-,:2,4,�'�-/�17/(+/�*77'0*�(,6/11/�4*--'
17*33/-'�)(/0.*-,�
�11/+,*04/�/77/(.20*6'0.'�20�4'.'(5'0.'�7'(�-*�72-,3,*
+/0�,�;*(,�.,7,�4,�17*33/-'�$/�4,1+<,�*=(*1,;,%�4,17/0,=,-,!
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+/0�,�)/04*6'0.*-,�(':2,1,.,�7'(�-*�1,+2('33*�'�-*�1*-2.'
4'--�2.,-,33*./('�7(';,1.,�4*--'�4,('..,;'�'2(/7''!�7'(
:2'1./�8�1.*./�*77/1./� ,-�6*(+<,/����12--�'.,+<'..*
,4'0.,),+*.,;*�� '� 4,('..,;'� '2(/7''� 7'(� -'� :2*-,
-�*77*('++<,/�(,12-.*�+/0)/(6'�1/0/�+,.*.'�0'-��%/'"1" �')
-"� )#1)/�"'=!�*--'5*./�*-�7('1'0.'�6*02*-'��?2'1./
+'(.,),+*./�(,12-.'(>�,0;*-,4/�:2*-/(*�-�*77*('++<,/�12=,1+*
:2*-1,*1,� .,7/� 4,� 6/4,),+*� 0/0� 7('+'4'0.'6'0.'
*++/(4*.*�+/0�,-�+/1.(2../('�
�-�+/1.(2../('�1,�(,1'(;*�,-�4,(,../�4,�*77/(.*('!�1'03*�*-+20
7('*;;,1/!� 6/4,),+<'� .'+0,+<'� *-� 7(/4/../� *..'� *4
*55,/(0*(-/�/�6,5-,/(*(-/� .'+0,+*6'0.'��
'(�:2'1./
6/.,;/�:2*-+<'�4'..*5-,/�4'--*�6*++<,0*� ,0��/1.(/
7/11'11/�7/.(>�(,12-.*('�4,;'(1/�4*--'�,0)/(6*3,/0,
12,�+*.*-/5<,�+/66'(+,*-,�/�4*--'�1.'11'�(*)),52(*3,/0,
+/0.'02.'�,0�:2'1./�-,=('../!�1'03*�+<'!�7'(�:2'1./!
;'05*0/�+/67(/6'11'�-*�1,+2('33*�'�-'�,0)/(6*3,/0,
)/(0,.'�*�(,52*(4/�
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'(�)*+,-,.*('�-*�+/012-.*3,/0'�'�-*�(,-'..2(*�4'5-,�*(5/6'0.,
4,�,0.'('11'!�)*('�(,)'(,6'0./�*--�,04,+'�7/1./�*--�,0,3,/
4'--*�1'3,/0'�4'--*�7(/7(,*�-,052*�
�-�7('1'0.'�6*02*-'�8�1.*./�('4*../�4*-�+/1.(2../('�'
+/1.,.2,1+'�7*(.'�,0.'5(*0.'�4'-�7(/4/../9�,0�:2*0./�.*-'
4';'�'11'('�+/01'(;*./�+/0�+2(*�7'(�.2..*�-*�;,.*�4'--*
6*++<,0*�),0/�*--*�4'6/-,3,/0'�
�-�+-,'0.'�4';'�*++'(.*(1,�+<'�5-,�/7'(*./(,�*==,*0/�-'../
/�+/0/1+*0/�,-�+/0.'02./�4'-�7('1'0.'�6*02*-'�*-�),0'
4,�*..'0'(1,�1+(27/-/1*6'0.'�*--'�,1.(23,/0,�:2,�4'1+(,..'�
�/-*6'0.'�-*�+/1.*0.'�/11'(;*03*�4'--'�,04,+*3,/0,
)/(0,.'� ,0�:2'1./�6*02*-'�7'(6'../0/�4,�/..'0'('� ,
6,5-,/(,� (,12-.*.,� ,0� .'(6,0,�4,�1,+2('33*!�7('1.*3,/0,!
')),+*+,*�'�42(*.*�0'-�.'67/�4'-�7(/4/../�/(*�,0��/1.(/
7/11'11/�� �-� 0/0�*..'0'(1,� +/(('..*6'0.'�*�:2'1.'
('5/-'!�7/.(>�7/.'03,*-6'0.'�7(/;/+*('�4*00,�*--�2/6/!
*--*�6*++<,0*!�*--*�127'(),+,'�-*;*.*�'4�*--�*6=,*0.'
+<'� ,0� 0'1120� +*1/� 7/.(*00/� '11'('� ,672.*.,� *-
+/1.(2../('�
�-�7('1'0.'�6*02*-'�1,�(,)'(,1+'�4'..*5-,*.*6'0.'�*--*
6*++<,0*�'�)/(0,1+'�,04,+*3,/0,�'�4'1+(,3,/0,�('-*.,;'
'1+-21,;*6'0.'�*�=*..'(,'�'�+*(,+*=*..'(,*�$/73,/0*-,%
4,�+2,�4,17/0,*6/�
'� =*..'(,'� '4� ,-� +*(,+*=*..'(,'� 1/0/� +/67/0'0.,
)/04*6'0.*-,� 7'(� +/67-'.*('� -*� 6*++<,0*� '� 0'
+/04,3,/0*0/�,-�)203,/0*6'0./�,0�.'(6,0,�4,�*2./0/6,*
'�7('1.*3,/0,���/-*6'0.'�-*�+/(('..*�+/6=,0*3,/0'�)(*
,�42'�*++'11/(,�$=*..'(,'�'�+*(,+*=*..'(,'%�7'(6'..'�4,
/..'0'('�,-�6*11,6/�4'--'�7('1.*3,/0,�'4�';,.*�5(/11'
7'(4,.'�4,�4'0*(/��
'(�,0)/(6*3,/0,�4'..*5-,*.'�*�(,52*(4/!
8�'11'03,*-'�)*(�(,)'(,6'0./�*,�6*02*-,�17'+,),+,�4,�=*..'(,'
'�+*(,+*=*..'(,'�
��+*(,+*=*..'(,'�'�-'�=*..'(,'�+<'�1255'(,*6/�$/73,/0*-,%
*11,+2(*0/�-*�6,5-,/('�+/6=,0*3,/0'�+/0�-*�6*++<,0*
'4� /))(/0/!� /-.('� *4� 20�'++'3,/0*-'� ;'(1*.,-,.>
$+*(,+*=*..'(,'%!�1.*04*(4�:2*-,.*.,;,�'�7('1.*3,/0*-,�*,
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'(�20*�6*55,/(�+<,*('33*�'�7'(�';,4'03,*('�,0�6/4/
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1.*.,�2.,-,33*.,�.'(6,0,�'�1,6=/-,�+<'�:2,�4,�1'52,./�4'),0,.,
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2.,-,33*0/� -*�6*++<,0*!�0'�+/0/1+/0/�5-,�*17'..,�4,
)203,/0*6'0./!�6*�0/0�<*00/�+/67'.'03*�.'+0,+<'
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-*�6/;,6'0.*3,/0'�'�-*�6*02.'03,/0'�4'--*�6*++<,0*�
<���9����������������$� %���/0/�,0)/(6*3,/0,
4,�7*(.,+/-*('�,67/(.*03*�*-�),0'�4,�';,.*('�52*1.,�*--*
6*++<,0*�
<���9���������������$� �%��/0/�,0)/(6*3,/0,
'1.('6*6'0.'�,67/(.*0.,�*-�),0'�4,�';,.*('�1'(,�4*00,
*--*�6*++<,0*�'�*--�*6=,'0.'�,0�+2,�1,�/7'(*�

<���9����2���������$� %���/0/�,0)/(6*3,/0,�;,.*-,
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@�7(/.'3,/0'�*5-,�17(233,
@�026'(/�4,�1'(,'�$0A�4,�6*.(,+/-*%
@�*00/�4,�)*==(,+*3,/0'
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4';'�'11'('�2.,-,33*.*�7'(�,-�-*;*55,/�'4�*17,(*3,/0'�4,
-,:2,4,� 4,� 7*;,6'0.,� 7,*0,!� (,5,4,!� /(,33/0.*-,!� -,1+,� /
6/4'(*.*6'0.'�(25/1,!�20,)/(6,�'�-,='(,�4*�,05/6=(,�,0
*6=,'0.,�1,*�+,;,-,�+<'�,0421.(,*-,��	50,�*-.(/�2.,-,33/�8
;,'.*./!��,�7('5<,*6/�4,�)*('�(,)'(,6'0./�*..'0.*6'0.'
*--'�,0)/(6*3,/0,�12--*�1,+2('33*�(,7/(.*.'�0'-�7('1'0.'
6*02*-'�
*�-*;*1+,25*�4,1.(,=2,1+'�12--*�127'(),+,'�4*�.(*..*('
20*�:2*0.,.>�4,�1/-23,/0'�$('5/-*=,-'�/77/(.20*6'0.'%
4,�*+:2*�'�4'.'(5'0.'�6'0.('�-'�17*33/-'�'))'..2*0/�-*
(,6/3,/0'�4'--/�17/(+/�*�.'((*���,67,*0./�4,�*17,(*3,/0'
4,�+2,�-*�6*++<,0*�8�4/.*.*!�*..(*;'(1/�20�.'(5,�7*;,6'0./
*�.'((*!�7'(6'..'�4,�*1+,25*('�7'()'..*6'0.'�,0�20�1/-/
7*11*55,/�,�-,:2,4,�'�-/�17/(+/�*77'0*�(,6/11/�4*--'
17*33/-'�)(/0.*-,�
�11/+,*04/�/77/(.20*6'0.'�20�4'.'(5'0.'�7'(�-*�72-,3,*
+/0�,�;*(,�.,7,�4,�17*33/-'�$/�4,1+<,�*=(*1,;,%�4,17/0,=,-,!
-*�6*++<,0*�8�,0�5(*4/�4,�*4*..*(1,�*�.2..'�-'�+/6=,0*3,/0,
4,�.,7,�4,�7*;,6'0./�'�17/(+/�
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?2'1.*�6*++<,0*�8�1.*.*�+/0+'7,.*�'�+/1.(2,.*�,0�*++/(4/
+/0�,�)/04*6'0.*-,�(':2,1,.,�7'(�-*�1,+2('33*�'�-*�1*-2.'
4'--�2.,-,33*./('�7(';,1.,�4*--'�4,('..,;'�'2(/7''!�7'(
:2'1./�8�1.*./�*77/1./� ,-�6*(+<,/����12--�'.,+<'..*
,4'0.,),+*.,;*�� '� 4,('..,;'� '2(/7''� 7'(� -'� :2*-,
-�*77*('++<,/�(,12-.*�+/0)/(6'�1/0/�+,.*.'�0'-��%/'"1" �')
-"� )#1)/�"'=!�*--'5*./�*-�7('1'0.'�6*02*-'��?2'1./
+'(.,),+*./�(,12-.'(>�,0;*-,4/�:2*-/(*�-�*77*('++<,/�12=,1+*
:2*-1,*1,� .,7/� 4,� 6/4,),+*� 0/0� 7('+'4'0.'6'0.'
*++/(4*.*�+/0�,-�+/1.(2../('�
�-�+/1.(2../('�1,�(,1'(;*�,-�4,(,../�4,�*77/(.*('!�1'03*�*-+20
7('*;;,1/!� 6/4,),+<'� .'+0,+<'� *-� 7(/4/../� *..'� *4
*55,/(0*(-/�/�6,5-,/(*(-/� .'+0,+*6'0.'��
'(�:2'1./
6/.,;/�:2*-+<'�4'..*5-,/�4'--*�6*++<,0*� ,0��/1.(/
7/11'11/�7/.(>�(,12-.*('�4,;'(1/�4*--'�,0)/(6*3,/0,
12,�+*.*-/5<,�+/66'(+,*-,�/�4*--'�1.'11'�(*)),52(*3,/0,
+/0.'02.'�,0�:2'1./�-,=('../!�1'03*�+<'!�7'(�:2'1./!
;'05*0/�+/67(/6'11'�-*�1,+2('33*�'�-'�,0)/(6*3,/0,
)/(0,.'�*�(,52*(4/�
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(,6*�4'--�2.,-,33/�4'--*�6*++<,0*!�*11,+2(*(1,�+<'
/50,�+/67/0'0.'�1,*�+/(('..*6'0.'�7/1,3,/0*./�

�*�6*++<,0*�4';'�'11'('�2.,-,33*.*�1/-/�4*�7'(1/0*-'
+<'�1,*�1.*./�*44'1.(*./�*--�,67,'5/!�+<'�*==,*�4,6/1.(*./
-*�7(/7(,*�+*7*+,.>�'�+<'�1,*�1.*./�'17('11*6'0.'
,0+*(,+*./�*--�21/��
'(�';,.*('�-�21/�0/0�*2./(,33*./!
+21./4,('� -*� 6*++<,0*� *� (,7/1/� ,0� 20� -2/5/� 0/0
*++'11,=,-'�*4�'1.(*0',�

��,67,'5/�4'--*�6*++<,0*�8�;,'.*./�*,�6,0/(,�
��/0�4'1.,0*('�:2'1.*�6*++<,0*�*4�21,�4,;'(1,�4*

:2'--,�'17('11*6'0.'�7(';,1.,���*-2.*('�,-�.,7/�4,�'4,),+,/
0'-�:2*-'�1,�/7'(*�'�(,17'..*('�1+(27/-/1*6'0.'� -'
0/(6'�'�-'�+/04,3,/0,�4,�1,+2('33*�-B�;,5'0.,�

� �/0� 2.,-,33*('� -*� 6*++<,0*� ,0� -2/5<,� 0/0
*4'52*.*6'0.'� ,--26,0*.,!� ,0�*6=,'0.,�'17-/1,;,!� ,0
7('1'03*�4,�17/(+/�0/+,;/�*--*�1*-2.'�$7/-;'(,!�5*1!
'++�%!�12�1.(*4'�/�7*11*55,�72==-,+,�'4� ,0�*6=,'0.,
'1.'(0,�,0�5'0'('�

��-�+*67/�4,�.'67'(*.2(*�7(';,1./�7'(�-�2.,-,33/�4'--*
6*++<,0*�8�.(*�C�A��'�C���A�9�4'7/1,.*('�-*�6*++<,0*
*�(,7/1/�,0�20�*6=,'0.'�*1+,2../�'�0/0�+/((/1,;/�4/;'
-*�.'67'(*.2(*�1,*�+/67('1*�.(*�C��&A��'�C��&A��
�-�+*67/�4,�26,4,.>�7(';,1./�7'(�-*�6*++<,0*�,0�:2*-1,*1,
+/04,3,/0'�1,�.(/;,�8�.(*��&D�'���D�

��/0�21*('�/�*17,(*('�6*,�-,:2,4,!�5*1!�7/-;'(,�1'++<'!
*+,4,�'�1/-;'0.,�$'1��4,-2'0.,�7'(�;'(0,+,!�*+'./0'!�'++�%!
*0+<'�1'�4,-2,.,!�,0),*66*=,-,�/�'17-/1,;,�$'1��='03,0*!
/-,/�+/6=21.,=,-'!�'++�%9�0/0�*17,(*('�6*,�/55'..,� ,0
),*66'�/4�,0+*04'1+'0.,�

��/0�,67,'5*('�-*�6*++<,0*�12�7'04'03*�/�(*67'
127'(,/(,�*-��&�D9�,0�+*1/�4,�7,++/-'�7'04'03'�0/0
2.,- ,33*('� -*� 6*++<,0*� ,0� 6/4/� .(*1;'(1*-'!
6*0/;(*04/-*�1'67('�+/0�+*2.'-*�'�0/0� )*+'04/
,0;'(1,/0,���'-� .(*17/(./�12�(*67'�/�7'04'03'�7,E
'-';*.'!� 21*('� -*� 6*11,6*� *..'03,/0'� 7'(� ';,.*('
(,=*-.*6'0.,�'F/�*++'-'(*3,/0,�,0+/0.(/--*.'���.,-,33*('
1/-*6'0.'�-*�;'-/+,.>�7,E�=*11*G��))(/0.*('�(*67'�'F/
5(*4,0,�'1+-21,;*6'0.'�+/0�.'1.*.*�17*33/-'�'�1:2''5''
1/--';*.,�

��)#�&�/ !%,,"�/%���"�0����  !"#��"#�&%#-%#3��
� *� 6*++<,0*� 0/0� 4';'� '11'('� 6*,� -*1+,*.*

,0+21./4,.*�+/0�6/./(,�,0�6/./9�*==*04/0*(-*�1/-/�4/7/
*;'(�17'0./�,�6/./(,!�*;'(-*�*11,+2(*.*�+'0.(/�6/;,6'0.,
*++,4'0.*-,�'�1+/--'5*.*�4*--H*-,6'0.*3,/0'�'-'..(,+*�

��'--H21/�7('1.*('�*..'03,/0'�*� .'(3'�7'(1/0'!� ,0
7*(.,+/-*('�*�=*6=,0,�7('1'0.,�0'--H*6=,'0.'�,0�+2,�1,
/7'(*�

� �/0� 2.,-,33*('� -*� 6*++<,0*� 7'(� ,-� .(*17/(./� 4,
7'(1/0'F+/1'� /� ,-� .(*,0/� 4,� +/1'�� �/0� .(*,0*('� -*
6*++<,0*�

��/0�2.,-,33*('�-*�6*++<,0*�+/6'�=*0+/�4�*77/55,/

7'(�0'1120�7'1/�'�7'(�0'1120�6/.,;/�
�/0�/1.(2,('�-'�*7'(.2('�4,�;'0.,-*3,/0'�'�4,�16*-.,6'0./
+*-/('�

��/0�(,62/;'('!�6/4,),+*('�'4�'-24'('�,�4,17/1,.,;,�4,
1,+2('33*�

��.,-,33*('�1'67('� -'�7(/.'3,/0,� ,04,;,42*-,�7'(� -*
1,+2('33*�4'--H/7'(*./(' �5('6=,2-'�/�.2.*�7(/.'..,;*!
1+*(7'�*0.,1+,;/-/�'4�,67'(6'*=,-,!�52*0.,�4,�5/66*!
/++<,*-,� '� +2)),'� 4,� 7(/.'3,/0'!� 6*1+<'(,0'� 7'(� -*
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6*++<,0*�

#����	������	!���	������	!����	���	��
���������
�������	������
����
�����
�-� .'(5,7*;,6'0./�8� ,-�+/67/0'0.'�7(,6*(,/�7'(�20*
7'()'..*�*1+,25*.2(*�
#������	������	������
�������	
�==*11*('�,-�1,1.'6*�4,�1/--';*6'0./�7'(�';,.*('�4,
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+/--'5*.'�*--'�(2/.'�7/1.'(,/(,�*-�.'(5,7*;,6'0./!�1'(;/0/
7'(�('5/-*('�-�,0+-,0*3,/0'�(,17'../�*-�7,*0/!�1'+/04/
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�/0�5-,�'++'0.(,+,�4'1.(/�$*0.'(,/('%�'�1,0,1.(/�$*0.'(,/('
1'�1/0/�42'%�1,�('5/-*�-�,0+-,0*3,/0'�4'--�*11'�.(*1;'(1*-'
4'-�5(277/�17*33/-'�

'(�'))'..2*('�20*�+/(('..*�('5/-*3,/0'�4'--'�,0+-,0*3,/0,
4'-�5(277/�17*33/-'�7(/+'4'('�+/6'�1'52' 
K�==*11*('�+/67-'.*6'0.'�,-�5(277/�17*33/-'�'�-*1+,*('
*..,;/�,-�+/6*04/�4,�*==*11*6'0./�12-�7*00'--/�
�/5-,'('�,�+*(.'(�4,�7(/.'3,/0'�-*.'(*-,�

�--'0.*('�.2..'�-'�;,.,�4,�)'(6/�4'5-,�'++'0.(,+,�12�*6=/
,�-*.,�
�.,-,33*('�0/(6*-6'0.'�-*�6*++<,0*�7'(�+,(+*��&�6,02.,!
,0�6/4/�4*�)*(�1.*=,-,33*('�,-�5(277/�17*33/-'�
�'((*('�1*-4*6'0.'�-'�;,.,�4,�)'(6/�4'5-,�'++'0.(,+,�

#�������
�����	���������	����������	�	
�	���	��

�*�.'67'(*.2(*�4'--�*+:2*�/�4'-�4'.'(5'0.'�,66'11/
0/0�4';'�'11'('�127'(,/('�*,�"&A�

��4� /50,� (,'67,6'0./� 4'-� 1'(=*./,/� 1/-23,/0'!
7(/;;'4'('�1'67('�*�1;2/.*('�,-�1'(=*./,/�1/-23,/0'�


'(�,-�+*(,+/ 
@��/5-,'('�,-�.*77/�0'--*�7*(.'�7/1.'(,/('�4'--*�6*++<,0*�
@�*1+,*('�20�4,1-,;'--/�4,�#�+6�)(*�-*�=/++*�4'-�.*77/�

'4�,-�-,;'--/�4'-�-,:2,4/���/0�(,'67,('�/-.('�:2'1.*�
6,12(*G

@��55,205'('�-*�:2*0.,.>�(,+<,'1.*�4'-�7(/4/../�+<,6,+/!
+/01,4'(*04/�-*�:2*0.,.>�7'(+'0.2*-'�$D%�4'-�)/(0,./('!
(,)'(,.*�*--*�+*7*+,.>�4'-�1'(=*./,/�7,'0/�,04,+*.*�0'--*
1+<'4*�4'-�7(/4/../�

@��.,-,33*('�'1+-21,;*6'0.'�7(/4/..,�,4/0',�*-�7*;,6'0./
'4�*--/�17/(+/�4*�(,62/;'('�

@� �*�6*++<,0*�8�1.*.*�7(/5'..*.*�7'(�'11'('�
,67,'5*.*�+/0�4'.'(5'0.,�0/0�1+<,26/5'0,�'�
=,/4'5(*4*=,-,!�17'+,),+,�7'(�-*;*7*;,6'0.,���2.,-,33/
4,�*-.(,�7(/4/..,�+<,6,+,!�$+/6'�*4�'1'67,/�,7/+-/(,./
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