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5B8 DFCJ=89 F9@5H98 G9FJ=79G HC =B8=J=8I5@ 7=H=N9BG 5H 7CGH�

����    +��.�-� ,-.��'-  �"'�'�"�%  �"��   -<9 6C5F8 G<5@@ 9GH56@=G< 5 ;F5BH

DFC;F5A :CF A=BCF=HM 5B8 8=G58J5BH5;98 ;F58I5H9 GHI89BHG 9BFC@@98 =B H<9

IB=J9FG=HM�  -<9 ;F5BHG G<5@@ 69 5K5F898 :FCA H<9 5DDFCDF=5H=CB IB89F G� �
���
 ���

�5��  -<9 6C5F8 G<5@@ ;=J9 DF9:9F9B79 =B 5K5F8=B; ;F5BHG IB89F H<=G GI6G97H=CB HC

F9G=89BHG C: H<=G GH5H9�  -<9 6C5F8 A5M BCH A5?9 5 ;F5BH IB89F H<=G GI6G97H=CB HC 5

D9FGCB K<CG9 B5A9 5DD95FG CB H<9 GH5H9K=89 GIDDCFH @=9B 8C7?9H IB89F G� ������ ���
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�6�	 IB@9GG H<9 D9FGCB DFCJ=89G HC H<9 6C5F8 5 D5MA9BH 5;F99A9BH H<5H <5G 699B

5DDFCJ98 6M H<9 7CIBHM 7<=@8 GIDDCFH 5;9B7M IB89F G� ����� ��� 5B8 H<5H =G 7CBG=GH9BH

K=H< FI@9G DFCAI@;5H98 IB89F G� ������ ��� �5��

���4�   &"'(+"-2  �'� �",��/�'-� �� )+( +�&,�   �5�  -<9 6C5F8 G<5@@ 5@@C75H9

:IB8G IB89F G� �
���
 ��� �5� HC :IB8 DFC;F5AG :CF F97FI=H=B; A=BCF=HM 5B8

8=G58J5BH5;98 GHI89BHG 5B8 HC :IB8 DFC;F5AG :CF A=BCF=HM 5B8 8=G58J5BH5;98

GHI89BHG 9BFC@@98 =B H<9 IB=J9FG=HM�

�6�  �BBI5@@M 6M �DF=@ ��	 H<9 6C5F8 G<5@@ 58CDH 5 DF97C@@9;9	 F97FI=HA9BH 5B8

F9H9BH=CB D@5B :CF A=BCF=HM 5B8 8=G58J5BH5;98 GHI89BHG 9BFC@@98 =B H<9 IB=J9FG=HM�

�7�  �BBI5@@M 6M �DF=@ ��	 H<9 6C5F8 G<5@@ GI6A=H 5 F9DCFH HC H<9 ;CJ9FBCF 5B8

HC H<9 7<=9: 7@9F? C: 957< <CIG9 C: H<9 @9;=G@5HIF9 :CF 8=GHF=6IH=CB HC H<9 5DDFCDF=5H9

GH5B8=B; 7CAA=HH99G IB89F G� ������ ����  -<9 F9DCFH G<5@@ =B7@I89 5@@ C: H<9 :C@@CK=B;�

��  -<9 D@5B 58CDH98 IB89F D5F� �6��

��  �@@ :=B5B7=5@ 5=8 8=GHF=6IH98 HC GHI89BHG	 75H9;CF=N98 6M 9H<B=7 ;FCID	 7@5GG

@9J9@	 5B8 89D9B89B7M GH5HIG�  -<9 F9DCFH G<5@@ =B7@I89 =B:CFA5H=CB CB :=B5B7=5@ B998	

D9F79BH5;9 C: B998 G5H=G:=98 6M @C5B	 D9F79BH5;9 C: B998 G5H=G:=98 6M ;F5BH	 5B8 H<9

D9F79BH5;9 F9A5=B=B; IBG5H=G:=98�

����   &"%"-�+2  "',-+.�-"('�   -<9 6C5F8 A5M DFCJ=89 7CIFG9G =B A=@=H5FM G7=9B79

5B8 H57H=7G�

�	��   "'-� +�-�� � +"�.%-.+� )+( +�&�   -<9 6C5F8 G<5@@ 9GH56@=G< 5B =BH9;F5H98

5;F=7I@HIF9 DFC;F5A�

�	��   ,�!((%,  (�  �.,"'�,,�   -<9 6C5F8 G<5@@ IG9 H<9 :IB8G 5DDFCDF=5H98 IB89F

G� �
���
 ��� �5� HC GIDDCFH =ADFCJ9A9BHG =B A5GH9F�G @9J9@ 6IG=B9GG DFC;F5AG�  -<9

6C5F8 A5M GD9B8 :IB8G =B H<5H 5DDFCDF=5H=CB :CF H<=G DIFDCG9 CB@M =: =H F979=J9G

A5H7<=B; :IB8G :CF H<9 G5A9 DIFDCG9 :FCA DF=J5H9 7CBHF=6IH=CBG�
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����'(-��   �C MCI K5BH HC 89@9H9 H<9 G97CB8 G9BH9B79�

��
�   &�'"' (�(���%  �",��,� �'� !�)�-"-",  ��   �5�  -<9 6C5F8 G<5@@ 8C 5@@ C: H<9

:C@@CK=B;�

��  �BBI5@@M	 DFCJ=89 89H5=@98 =B:CFA5H=CB CB H<9 F=G?G 5GGC7=5H98 K=H<

A9B=B;C7C775@ 8=G95G9 5B8 <9D5H=H=G � 5B8 H<9 5J5=@56=@=HM 5B8 9::97H=J9B9GG C:

J577=B9G 5;5=BGH H<9 8=G95G9G HC 957< 9BFC@@98 GHI89BH	 =: <9 CF G<9 =G 5H @95GH �� M95FG

C@8	 CF HC H<9 GHI89BH�G D5F9BH CF ;I5F8=5B	 =: H<9 GHI89BH =G 5 A=BCF�

��  +9EI=F9 5 GHI89BH K<C F9G=89G =B 5 8CFA=HCFM CF F9G=89B79 <5@@	 CF H<9

GHI89BH�G D5F9BH CF ;I5F8=5B =: H<9 GHI89BH =G 5 A=BCF	 HC 5::=FA H<5H H<9 GHI89BH

F979=J98 H<9 =B:CFA5H=CB IB89F GI68� ��

��  +9EI=F9 5 GHI89BH K<C F9G=89G =B 5 8CFA=HCFM CF F9G=89B79 <5@@ HC 5::=FA

K<9H<9F <9 CF G<9 <5G F979=J98 H<9 J577=B5H=CB 5;5=BGH A9B=B;C7C775@ 8=G95G9 5B8

HC DFCJ=89 H<9 85H9 C: H<9 J577=B5H=CB	 =: 5BM�

��  +9EI=F9 5 GHI89BH K<C F9G=89G =B 5 8CFA=HCFM CF F9G=89B79 <5@@ HC 5::=FA

K<9H<9F <9 CF G<9 <5G F979=J98 H<9 J577=B5H=CB 5;5=BGH <9D5H=H=G � 5B8 HC DFCJ=89 H<9

85H9 C: H<9 J577=B5H=CB	 =: 5BM�

��  &5=BH5=B 5 7CB:=89BH=5@ F97CF8 C: H<9 5::=FA5H=CBG 5B8 H<9 85H9G C: H<9

J577=B5H=CBG C: 957< GHI89BH IB89F GI68G� �� 5B8 ��

�6�  'CH<=B; =B H<=G GI6G97H=CB F9EI=F9G H<9 6C5F8 HC DFCJ=89 CF D5M :CF

J577=B5H=CBG 5;5=BGH A9B=B;C7C775@ 8=G95G9 CF <9D5H=H=G ��


��	�   #;0:065 (5+ -,,9�  ���  �(�+� -( �,-��%",!�   �5�  ,I6>97H HC D5F� �6�	 H<9

6C5F8 A5M 9GH56@=G< :CF 8=::9F9BH 7@5GG9G C: GHI89BHG 8=::9F=B; HI=H=CB 5B8 :99G

=B7=89BH5@ HC 9BFC@@A9BH =B 98I75H=CB5@ DFC;F5AG CF IG9 C: :57=@=H=9G =B H<9 IB=J9FG=HM�

�L79DH 5G CH<9FK=G9 DFCJ=898 =B H<=G G97H=CB	 H<9 6C5F8 A5M 7<5F;9 5BM GHI89BH K<C

=G BCH 9L9ADH98 6M H<=G G97H=CB 5 BCBF9G=89BH HI=H=CB�  -<9 6C5F8 A5M 9GH56@=G<
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GD97=5@ F5H9G C: HI=H=CB 5B8 :99G :CF GIAA9F G9GG=CBG 5B8 GI7< CH<9F GHI8=9G CF

7CIFG9G C: =BGHFI7H=CB 5G H<9 6C5F8 899AG 58J=G56@9�

�6�  -<9 6C5F8 G<5@@ D9FA=H 5 D9FGCB K<C =G �
 M95FG C: 5;9 CF C@89F HC 5I8=H 5

7CIFG9 K=H<CIH D5M=B; 5B 5I8=HCF�G :99 =: H<9 D9FGCB =G 5 F9G=89BH C: H<=G GH5H9	 5G

89H9FA=B98 IB89F GI6� ��� �9�	 GD579 =G 5J5=@56@9 =B H<9 7CIFG9	 5B8 H<9 =BGHFI7HCF

5DDFCJ9G�

�	�  '('+�,"��'-  -."-"('  �1��)-"(',�   �5�  ,HI89BHG EI5@=:M=B; IB89F 5BM C: H<9

:C@@CK=B; 75H9;CF=9G	 K<=@9 H<9M 7CBH=BI9 HC 69 F9G=89BHG C: H<=G GH5H9	 5F9 9BH=H@98 HC

9L9ADH=CB :FCA BCBF9G=89BH HI=H=CB 6IH BCH :FCA =B7=89BH5@ CF CH<9F :99G�

��  �BM 58I@H GHI89BH K<C <5G 699B 5 6CB5 :=89 F9G=89BH C: H<9 GH5H9 :CF ��

ACBH<G B9LH DF9798=B; H<9 69;=BB=B; C: 5BM G9A9GH9F CF G9GG=CB :CF K<=7< GI7<

GHI89BH F9;=GH9FG 5H H<9 IB=J9FG=HM�

��  �BM A=BCF GHI89BH	 =: CB9 CF 6CH< C: H<9 GHI89BH�G D5F9BHG <5J9 699B 6CB5 :=89

F9G=89BHG C: H<=G GH5H9 :CF 5H @95GH �� ACBH<G B9LH DF9798=B; H<9 69;=BB=B; C: 5BM

G9A9GH9F CF G9GG=CB :CF K<=7< H<9 GHI89BH F9;=GH9FG 5H H<9 IB=J9FG=HM�

��  �BM 58I@H GHI89BH K<C =G 5 89D9B89BH C: <=G CF <9F D5F9BHG IB89F �� .,�

��� �5�	 =: CB9 CF 6CH< C: H<9 GHI89BH�G D5F9BHG <5J9 699B 6CB5 :=89 F9G=89BHG C: H<=G

GH5H9 :CF 5H @95GH �� ACBH<G B9LH DF9798=B; H<9 69;=BB=B; C: 5BM G9A9GH9F CF G9GG=CB

:CF K<=7< H<9 GHI89BH F9;=GH9FG 5H H<9 IB=J9FG=HM�

��  �BM A=BCF GHI89BH K<C <5G F9G=898 GI6GH5BH=5@@M =B H<=G GH5H9 8IF=B; H<9

M95FG C: A=BCF=HM 5B8 5H @95GH �� ACBH<G B9LH DF9798=B; H<9 69;=BB=B; C: 5BM

G9A9GH9F CF G9GG=CB :CF K<=7< GI7< GHI89BH F9;=GH9FG 5H H<9 IB=J9FG=HM�

��  �BM A=BCF GHI89BH IB89F ;I5F8=5BG<=D =B H<=G GH5H9 K<CG9 @9;5@ ;I5F8=5B

<5G 699B 5 6CB5 :=89 F9G=89BH C: H<=G GH5H9 :CF 5H @95GH �� ACBH<G B9LH DF9798=B; H<9
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69;=BB=B; C: 5BM G9A9GH9F CF G9GG=CB :CF K<=7< GI7< GHI89BH F9;=GH9FG 5H H<9

IB=J9FG=HM�

��  �BM 58I@H GHI89BH K<C <5G 699B 9AD@CM98 5G 5 A=;F5BH KCF?9F :CF 5H @95GH

� ACBH<G 957< M95F :CF � C: H<9 � M95FG B9LH DF9798=B; H<9 69;=BB=B; C: 5BM G9A9GH9F

CF G9GG=CB :CF K<=7< H<9 GHI89BH F9;=GH9FG 5H H<9 IB=J9FG=HM	 CF :CF 5H @95GH � ACBH<G

957< M95F :CF � C: H<9 � M95FG B9LH DF9798=B; H<9 69;=BB=B; C: 5BM G9A9GH9F CF G9GG=CB

:CF K<=7< H<9 GHI89BH F9;=GH9FG 5H H<9 IB=J9FG=HM	 5BM 58I@H GHI89BH K<CG9 D5F9BH CF

@9;5@ ;I5F8=5B <5G 699B GC 9AD@CM98 K<=@9 H<9 GHI89BH K5G 5 A=BCF 5B8 5BM A=BCF

GHI89BH K<CG9 D5F9BH CF @9;5@ ;I5F8=5B <5G 699B GC 9AD@CM98�  "B H<=G GI68=J=G=CB	

OA=;F5BH KCF?9F� <5G H<9 A95B=B; GD97=:=98 =B G� �
���
 ����

�5A�  �BM D9FGCB K<C =G 5 F9:I;99	 5G 89:=B98 IB89F � .,� ��
� �5� ����	 K<C

ACJ98 HC H<=G GH5H9 =AA98=5H9@M IDCB 5FF=J5@ =B H<9 .B=H98 ,H5H9G 5B8 K<C <5G

F9G=898 =B H<=G GH5H9 7CBH=BICIG@M G=B79 H<9B =G 9BH=H@98 HC H<9 9L9ADH=CB IB89F D5F�

�5� =: <9 CF G<9 89ACBGHF5H9G 5B =BH9BH HC 9GH56@=G< 5B8 A5=BH5=B 5 D9FA5B9BH <CA9

=B 0=G7CBG=B 577CF8=B; HC H<9 7F=H9F=5 IB89F D5F� �9��

�6� ��  'CBF9G=89BH A9A69FG C: H<9 5FA98 :CF79G 5B8 D9FGCBG 9B;5;98 =B

5@H9FB5H=J9 G9FJ=79 K<C 5F9 GH5H=CB98 =B H<=G GH5H9 CB 57H=J9 8IHM 5B8 H<9=F GDCIG9G

5B8 7<=@8F9B 5F9 9BH=H@98 HC H<9 9L9ADH=CB IB89F D5F� �5� 8IF=B; H<9 D9F=C8 H<5H GI7<

D9FGCBG 5F9 GH5H=CB98 =B H<=G GH5H9�

��  &9A69FG C: H<9 5FA98 :CF79G K<C F9G=89 =B H<=G GH5H9 5B8 5F9 GH5H=CB98 5H

5 :989F5@ A=@=H5FM =BGH5@@5H=CB @C75H98 K=H<=B �
 A=@9G C: H<9 6CF89FG C: H<=G GH5H9	 5B8

H<9=F GDCIG9G 5B8 7<=@8F9B	 5F9 9BH=H@98 HC H<9 9L9ADH=CB IB89F D5F� �5��

��  'CBF9G=89BH D9FGCBG K<C G9FJ98 =B 57H=J9 8IHM =B H<9 .�,� 5FA98 :CF79G :CF

5H @95GH �
 M95FG	 K<C K9F9 <CBCF56@M 8=G7<5F;98 :FCA GI7< G9FJ=79 K=H<=B � M95FG

69:CF9 5DD@M=B; 5H H<9 IB=J9FG=HM	 5B8 K<C :=@98 GH5H9 =B7CA9 H5L F9HIFBG :CF 5H @95GH
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� C: H<9 @5GH �
 M95FG C: 57H=J9 8IHM =B H<9 .�,� 5FA98 :CF79G	 5B8 H<9=F GDCIG9G 5B8

7<=@8F9B 5F9 9BH=H@98 HC H<9 9L9ADH=CB IB89F D5F� �5��

��  � D9FGCB K<C K5G 5 F9G=89BH C: H<=G GH5H9 5H H<9 H=A9 C: 9BHFM =BHC 57H=J9 8IHM	

K<C =G 5 F9G=89BH C: 5B8 @=J=B; =B H<=G GH5H9 5H H<9 H=A9 C: F9;=GH9F=B; 5H H<9 IB=J9FG=HM	

5B8 K<C =G 5 J9H9F5B	 5G 89:=B98 =B G� ���
� ����	 =G 9BH=H@98 HC H<9 9L9ADH=CB IB89F

D5F� �5��

�7�  �BM GHI89BH K<C =G 5 ;F58I5H9 C: 5 0=G7CBG=B <=;< G7<CC@ 5B8 K<CG9 D5F9BHG

5F9 6CB5 :=89 F9G=89BHG C: H<=G GH5H9 :CF �� ACBH<G B9LH DF9798=B; H<9 69;=BB=B; C:

5BM G9A9GH9F CF G9GG=CB :CF K<=7< H<9 GHI89BH F9;=GH9FG 5H H<9 IB=J9FG=HM CF K<CG9

@5GH GIFJ=J=B; D5F9BH K5G 5 6CB5 :=89 F9G=89BH C: H<=G GH5H9 :CF H<9 �� ACBH<G

DF9798=B; 895H< =G 9BH=H@98 HC H<9 9L9ADH=CB IB89F D5F� �5��

�7A�  �BM D9FGCB 7CBH=BICIG@M 9AD@CM98 :I@@ H=A9 =B H<=G GH5H9	 K<C K5G

F9@C75H98 HC H<=G GH5H9 6M <=G CF <9F 7IFF9BH 9AD@CM9F CF K<C ACJ98 HC H<=G GH5H9 :CF

9AD@CMA9BH DIFDCG9G 5B8 5779DH98 <=G CF <9F 7IFF9BH 9AD@CMA9BH 69:CF9 5DD@M=B;

:CF 58A=GG=CB HC H<9 IB=J9FG=HM 5B8 69:CF9 ACJ=B;	 5B8 H<9 GDCIG9 5B8 89D9B89BHG

C: 5BM GI7< D9FGCB	 5F9 9BH=H@98 HC H<9 9L9ADH=CB IB89F D5F� �5� =: H<9 GHI89BH

89ACBGHF5H9G 5B =BH9BH HC 9GH56@=G< 5B8 A5=BH5=B 5 D9FA5B9BH <CA9 =B 0=G7CBG=B

577CF8=B; HC H<9 7F=H9F=5 IB89F D5F� �9��  "B H<=G D5F5;F5D<	 O89D9B89BHG� <5G H<9

A95B=B; ;=J9B =B �� .,� ��� �5��

�8�  �BM D9FGCB K<C <5G BCH 699B 5 6CB5 :=89 F9G=89BH C: H<9 GH5H9 :CF �� ACBH<G

B9LH DF9798=B; H<9 69;=BB=B; C: 5BM G9A9GH9F CF G9GG=CB :CF K<=7< GI7< D9FGCB

F9;=GH9FG 5H H<9 IB=J9FG=HM	 9L79DH 5G DFCJ=898 =B H<=G GI6G97H=CB	 =G BCH 9L9ADH :FCA

H<9 D5MA9BH C: H<9 BCBF9G=89BH HI=H=CB�

�9�  "B 89H9FA=B=B; 6CB5 :=89 F9G=89B79 5H H<9 H=A9 C: H<9 69;=BB=B; C: 5BM

G9A9GH9F CF G9GG=CB 5B8 :CF H<9 DF9798=B; �� ACBH<G H<9 =BH9BH C: H<9 D9FGCB HC
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9GH56@=G< 5B8 A5=BH5=B 5 D9FA5B9BH <CA9 =B 0=G7CBG=B =G 89H9FA=B5H=J9�  "B

588=H=CB HC F9DF9G9BH5H=CBG 6M H<9 GHI89BH	 =BH9BH A5M 69 89ACBGHF5H98 CF 8=GDFCJ98

6M :57HCFG =B7@I8=B;	 6IH BCH @=A=H98 HC	 H=A9@M :=@=B; C: 5 0=G7CBG=B =B7CA9 H5L F9HIFB

C: 5 HMD9 H<5H CB@M :I@@
M95F 0=G7CBG=B F9G=89BHG A5M :=@9	 JCH9F F9;=GHF5H=CB =B

0=G7CBG=B	 ACHCF J9<=7@9 F9;=GHF5H=CB =B 0=G7CBG=B	 DCGG9GG=CB C: 5 0=G7CBG=B

CD9F5HCF�G @=79BG9	 D@579 C: 9AD@CMA9BH	 G9@:
GIDDCFH	 =BJC@J9A9BH =B 7CAAIB=HM

57H=J=H=9G =B 0=G7CBG=B	 D<MG=75@ DF9G9B79 =B 0=G7CBG=B :CF 5H @95GH �� ACBH<G

DF9798=B; H<9 69;=BB=B; C: H<9 G9A9GH9F CF G9GG=CB :CF K<=7< H<9 GHI89BH F9;=GH9FG	

5B8	 =: H<9 GHI89BH =G BCH 5 .�,� 7=H=N9B	 DCGG9GG=CB C: 5 J=G5 H<5H D9FA=HG =B89:=B=H9

F9G=89B79 =B H<9 .B=H98 ,H5H9G�  'CHK=H<GH5B8=B; D5F� �5�	 5 GHI89BH K<C 9BH9FG 5B8

F9A5=BG =B H<=G GH5H9 DF=B7=D5@@M HC C6H5=B 5B 98I75H=CB =G DF9GIA98 HC 7CBH=BI9 HC

F9G=89 CIHG=89 H<=G GH5H9 5B8 GI7< DF9GIADH=CB 7CBH=BI9G =B 9::97H IBH=@ F96IHH98 6M

7@95F 5B8 7CBJ=B7=B; 9J=89B79 C: 6CB5 :=89 F9G=89B79�

�	4�  �))��%,�   �BM 6C8M 89G=;B5H98 6M H<9 6C5F8 HC 89H9FA=B9 BCBF9G=89BH

HI=H=CB 9L9ADH=CBG IB89F GI6� ��� A5M F9EI=F9 5 GHI89BH K<C <5G 699B ;F5BH98 GI7<

5B 9L9ADH=CB HC GI6A=H =B:CFA5H=CB :FCA K<=7< H<9 6C8M A5M 89H9FA=B9 H<9
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DFC;F5A	 5B 5ACIBH 9EI5@ HC H<9 GIA C: 58A=B=GHF5H=J9 9LD9BG9G	 =B7@I8=B; 85H5
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