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+(!*16(+-,,(5(&/!*3!$%<"xJ!

!
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!
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!
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!
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"wqq0!+(!MP!(./!7%.1!.3)!+(!.8./H5(!*(!9)%*(!*(!P+(%.-&0!3&(!1'A(++(!)(,)1.(&/%&/!+(!*(9)1!*(!

*2CC1)(&'2%/2-&!*(.!'(++3+(.!/35-)%+(.!,%)!*(.!6%+(3).!%++%&/!*(!"!I!^""!W!+(!9)%*(!"!1/%&/!%..29&1!

%34! '(++3+(.! /)H.! *2CC1)(&'21(.0! (/! +(! 9)%*(! ^! '-))(.,-&*%&/! %34! '(++3+(.! /)H.! 2&*2CC1)(&'21(.!

gD3]5/,)Ei"#J!

!

X(! MP! (./! *1/()52&1! .(+-&! +(.! )H9+(.! .326%&/(.!W! g2i! (&! ,)1.(&'(! *G3&! .(3+! 9)%*(0! +(! MP!

'-))(.,-&*! %3! *-37+(! *(! +%! 6%+(3)! *(! '(! 9)%*(!l! g22i! (&! ,)1.(&'(! *(! *(34! *(9)1.! *(!
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! #x!

*(!*(34!*(9)1.!*(!*2CC1)(&'2%/2-&0!+(!9)%*(!+(!,+3.!)(,)1.(&/1!(/!+(!9)%*(!+(!,+3.!1+(61!.-&/!,)2.!

(&!'-5,/(!l!g26i!(&!/-3/!'%.0!+(!.'-)(!+(!,+3.!7%.!E3G-&!,32..(!%..29&()!(./!*(!qJ!L(,32.!#x"D0!

3&(!&-5(&'+%/3)(!.25,+2C21(0!7%.1(!.3)!+(!MP0!(./!3/2+2.1(!W!+%!'+%..2C2'%/2-&!mMN<!g:#2,%#"2')#"/*

5)6',2-*)7*;%)/)9'6"/*3"2()/)9-i0!E32!*1C2&2/!^!9)-3,(.!,)-&-./2'.!g987',85)=i">J!

!

!

!

!

!

!

!

X%!*1/()52&%/2-&!*3!./%*(!*3!'%&'()!(./!%3..2!,()52.(!,%)!+G3/2+2.%/2-&!*(!+%!'+%..2C2'%/2-&!

KT:!/(&%&/!'-5,/(!*(!/)-2.!')2/H)(.!g987',85)Ei!W!

)

!! X%!/%2++(!*(!+%!/35(3)!,)252/26(!g9i!

!! XG(&6%A2..(5(&/!*(.!9%&9+2-&.!+85,A%/2E3(.!gKi!!

!! X%!,)1.(&'(!-3!&-&!*(!51/%./%.(.!I!*2./%&'(!g!i!

!
!
!
!
!

Q/80,)JAPM) A&"/,)0,)Q',8$"4) A#8#5#)#52"/8')
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#! v!g>�Di! ;9)(..262/1!5-*1)1(!
>! v!gD�>i!
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9^)952,5/)Y/3283/,))
F'8$$3_3&8#3"4)&'343`5,)a&9b) )

K ! K35(3)!,)252/26(!&-&!16%+31()
Kx! K35(3)!,)252/26(!&-&!)(/)-361()
K"K")! K35(3)!&-&!,%+,%7+(!-3!&-&!62.27+(!,%)!25%9()2(!)
!

K"%!
L1'-36()/(! A2./-+-92E3(! *G3&(! /35(3)! *%&.! �^�! *(.! /2..3.!
)1.1E31.! g%3! 5-5(&/! *(! +%! )1.('/2-&! /)%&.3)1/)%+(! *(! +%!
,)-./%/(i!!

!
K"7)

L1'-36()/(! A2./-+-92E3(! *G3&(! /35(3)! *%&.! �^�! *(.! /2..3.!
)1.1E31.! g%3! 5-5(&/! *(! +%! )1.('/2-&! /)%&.3)1/)%+(! *(! +%!
,)-./%/(i!

K"'K"'! K35(3)!2*(&/2C21(!,%)!72-,.2(!I!+G%2932++(!g(&!)%2.-&!*G3&!/%34!
1+(61!*(!<M;i!

K#! K35(3)!'-&C2&1(!I!+�2&/1)2(3)!*(!+%!,)-./%/(!!
g+(.!/35(3).!/)-361(.!*%&.!+G3&!-3!+(.!*(34!+-7(.!,%)!72-,.2(!I!
+�%2932++(!5%2.!&-&!,%+,%7+(.!,%)!/-3'A()!)('/%+!-3!62.27+(.!,%)!
25%9()2(!.-&/!'+%..1(.!'-55(!K"'i!

K#%! K35(3)!/-3'A%&/!+%!5-2/21!*G3&!+-7(!-3!5-2&.J!

K#7! K35(3)!/-3'A%&/!,+3.!*(!+%!5-2/21!*G3&!+-7(!5%2.!,%.!+(.!*(34!
+-7(.!

K>%! _4/(&.2-&!(4/)%'%,.3+%2)(!*(!+%!/35(3)!g3&2Q!-3!72+%/1)%+(i!

K>7! m&6%.2-&!/35-)%+(!*(.!61.2'3+(.!.152&%+(.!

KD! K35(3)! C241(! -3! (&6%A2..%&/! +(.! ./)3'/3)(.! %*F%'(&/(.0! %3/)(!
E3(! +(.!61.2'3+(.! .152&%+(.! g6(..2(0!53.'+(.! 1+16%/(3).! (/}-3!
,%)-2!,(+62(&&(i!

F'8$$3_3&8#3"4)Y8#S"'"]3`5,)aY9b)
,K#! X252/1(!I!+G-)9%&()
,K>! _4/(&.2-&!(4/)%,)-./%/2E3(!
,K>%! _4/(&.2-&!(4/)%,)-./%/2E3(!-3!2&6%.2-&!52')-.'-,2E3(!*3!'-+!

*(!+%!6(..2()
,K>7! m&6%.2-&!*(.!61.2'3+(.!.152&%+(.)
,KD! K35(3)!C241(!-3!2&6%.2-&!/35-)%+(!*(.!./)3'/3)(.!%*F%'(&/(.!

%3/)(!E3(!+(.!61.2'3+(.!.152&%+(.!g6(..2(0!)('/35i!
K)^)Q84]'3"4$)'-2YS8#3`5,$)/(]3"485c)

F'8$$3_3&8#3"4)&'343`5,)a&9b)
T4! P%&9+2-&.!+85,A%/2E3(.!)192-&%34!&-&!16%+31.!

Tx! ;7.(&'(!*(!51/%./%.(!9%&9+2-&&%2)()
T"! ;//(2&/(!9%&9+2-&&%2)(!51/%./%/2E3()

F'8$$3_3&8#3"4)Y8#S"'"]3`5,)aYKb)
,T4! P%&9+2-&.!)192-&%34!&-&!16%+31.!
,Tx! ;7.(&'(!*(!51/%./%.(!9%&9+2-&&%2)(!!
,T"! ;//(2&/(!9%&9+2-&&%2)(!51/%./%/2E3(!

!)^)!(#8$#8$,$)d)03$#84&,)
:x! ;7.(&'(!*(!51/%./%.(.!I!*2./%&'(!
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N&(! %3/)(! &-5(&'+%/3)(0! +%! '+%..2C2'%/2-&! *(! LG;52'-!,()5(/! *(! '%/19-)2.()! +(! '%&'()! *(!

,)-./%/(! +-'%+2.1! g'K"Q#! Tx! :xi! (&! C-&'/2-&! *3! )2.E3(! *(! )('A3/(0! %C2&! *(! *1/()52&()!

+G-)2(&/%/2-&!/A1)%,(3/2E3(!*3!,%/2(&/J!m+!,)(&*!(&!'-5,/(!+(!MP0!+%!'+%..2C2'%/2-&!'+2&2E3(!*3!

KT:!(/!+(!/%34!*(!<M;!%C2&!*G-)9%&2.()!+(.!,%/2(&/.!(&!/)-2.!9)-3,(."DW!

!

!! )2.E3(!C%27+(!W!<M;!�!"x!&9}5X0!(/!.'-)(!*(!P+(%.-&!�!q0!(/!./%*(!'+2&2E3(!K"'!

-3!K#%!l!

!! )2.E3(!2&/()51*2%2)(!W!<M;!(&/)(!"x!(/!#x!&9}5X0!-3!.'-)(!*(!P+(%.-&!*(!v0!

-3!./%*(!'+2&2E3(!K#7!l!

!! )2.E3(!1+(61!W!<M;!�!#x!&9}5X0!-3!.'-)(!*(!P+(%.-&!�!v!g?0!w!-3!"xi!-3!./%*(!
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!
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!
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)

XG%,,)-'A(!/A1)%,(3/2E3(!,-3)!+(.!,%/2(&/.!%CC('/1.!,%)!3&!$%<!&-&!51/%./%/2E3(!(./!*1/()52&1!
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!X(.!*2CC1)(&/(.!/A1)%,2(.!16-E31(.!.-&/!*1/%2++1(.!'2Q%,)H.J!

g"i! M3)6(2++%&'(!

!
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!
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Q!M3)6(2++%&'(!%'/26(!
Q!$3)2(/A1)%,2(!!
Q!<)-./%/('/-52(!/-/%+(!
Q!Z%*2-/A1)%,2(!(4/()&(!

!
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'K#7!-3!MP!*(!v!gP)%*(!mMN<!#}>i!
-3!<M;!(&/)(!"xQ#x!&9}5X!

Q!M3)6(2++%&'(!%'/26(!
Q!$3)2(/A1)%,2(!!
Q!<)-./%/('/-52(!/-/%+(!
Q!Z%*2-/A1)%,2(!(4/()&(!eR%!.3,,)(..2-&!%&*)-91&2E3(!
&1-Q%*F36%&/(!!

!
;"&8'3$()d)/3$`5,)(',<()

'K#'!-3!MP!�!v!gP)%*(!mMN<!D}^i!
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Q!M3,,)(..2-&!%&*)-91&2E3(!&1-Q%*F36%&/(!e!
)%*2-/A1)%,2(!(4/()&(!e)$3,,)(..2-&!%&*)-91&2E3(!
%*F36%&/(!
Q!<)-./%/('/-52(!/-/%+(!e!'3)%9(!9%&9+2-&&%2)(!
,(+62(&!

)
;"&8',2,4#)8<84&()
g'K>QD!-3!'T�i!

Q!M3,,)(..2-&!%&*)-91&2E3(!&1-Q%*F36%&/(!e!
)%*2-/A1)%,2(!(4/()&(!e)$3,,)(..2-&!%&*)-91&2E3(!
%*F36%&/(!
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,(+62(&!
Q!M3,,)(..2-&!%&*)-91&2E3(!
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(/!+%!)1%+2.%/2-&!*(!72-,.2(.J!$(.!*26().!(4%5(&.!,()5(//(&/!*(!*1'+(&'A()!+(!/)%2/(5(&/!'3)%/2C!
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)1.3+/%/.!*(.!72-,.2(.!-3!*G3&(!,)-9)(..2-&!*3!./%*(!KJ!

!

g#i! $3)2(/A1)%,2(!

!
X%!'3)2(/A1)%,2(!-3!)%*2-/A1)%,2(!2&/()&(!(./!3&!/)%2/(5(&/!+-'%+!*(.!'%&'().!*(!+%!,)-./%/(J!$(!

/)%2/(5(&/!3/2+2.(! +(.!)%8-&&(5(&/.!*G25,+%&/.!)%*2-%'/2C.0!,+%'1.!I! +G2&/1)2(3)!*(! +%!,)-./%/(0!

%C2&!*(!*1/)32)(!+(.!'(++3+(.!'%&'1)(3.(.J!X%!*1')-2..%&'(!*3!)%8-&&(5(&/!%3!C3)!(/!I!5(.3)(!*(!

+G1+-29&(5(&/!*(.!.-3)'(.!)%*2-%'/26(.!,()5(/!*(!+252/()!+(.!(CC(/.!.3)!+(.!/2..3.!%6-2.2&%&/.J!X%!

'3)2(/A1)%,2(!(./!2&*2E31(!,-3)!+(.!,%/2(&/.!%//(2&/.!*G3&!$;<!+-'%+2.1!(/!,)1.(&/%&/!*(!C%27+(.!

)2.E3(.!*(!)1'2*26(J!

!

m+!(42./(!*(34!,)-'1*1.!*(!'3)2(/A1)%,2(!W!!

!

!! ,%)! 25,+%&/! /(5,-)%2)(! g.-3)'(! m)2*235!"w#i0!I! +%!.32/(!*(! +G2))%*2%/2-&0! +(.!

1+15(&/.!)%*2-%'/2C.!&(!)(./(&/!,%.!*%&.!+%!,)-./%/(J!
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'-553&!

!
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!
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!
X%!'A2)3)92(!(./!,)-,-.1(!%34!,%/2(&/.!%8%&/!3&!$;<!+-'%+2.1!-3!+-'%+(5(&/!%6%&'10!(/!'-&.2./(!

I!)1%+2.()!3&(!%7+%/2-&!/-/%+(!*(!+%!,)-./%/(0!*(.!61.2'3+(.!.152&%+(.!(/!*G3&(!,%)/2(!*(.!'%&%34!
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!
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+G3&!*(.!/)%2/(5(&/.!*(!)1C1)(&'(.!,-3)!+(.!'%&'().!+-'%+2.1.!-3!+-'%+(5(&/!%6%&'1.J!

!

!

!
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!
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!
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!
!

! Dx!

g2&%'/2Ci! 2&A27%2/! +%! ')-2..%&'(! /35-)%+(! 5S5(! (&! ,)1.(&'(! *G%&*)-9H&(.J! $(.! *-&&1(.!

.399H)(&/! 3&! )R+(! *G;'["! *3! Z;! *%&.! +(.! '(++3+(.! *1,(&*%&/(.! -3! 2&*1,(&*%&/(.! %34!

%&*)-9H&(.w^0wqJ!

X%! ,A-.,A-)8+%/2-&! *(! +%! M>x?! ,%)! +(! '-5,+(4(! ,)-/12E3(! L>}$L="",^?! '-&*32/! I! 2&A27()!

+�%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;!*%&.!+(.!'(++3+(.!*3!$;<J!$(//(!)193+%/2-&!&19%/26(!'-&*32/!

I!3&(!*252&3/2-&!*(!+%!,)-+2C1)%/2-&!'(++3+%2)(wvJ!L(!,+3.0!+�%395(&/%/2-&!*(!+%!,A-.,A-)8+%/2-&!

*3!)1.2*3!M>x?!(/!*3!)1.2*3!Mvw"!'A(Y!+(.!,%/2(&/.!%//(2&/.!*(!$<Z$!'-&/)273(!I!%51+2-)()!+(3).!

71&1C2'(.! *(! .3)62(J!$(//(! -7.()6%/2-&! '-&C2)5(! +(! )R+(! *3! .2/(! M>x?! *%&.! +%! *252&3/2-&! *(!

+�%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;w?J!

X%!,A-.,A-)8+%/2-&!*3! )1.2*3!M^"^! '-&/)273(! %3!,)-'(..3.! *(! /)%&.%'/26%/2-&!*3!Z;!,%)! +(!

)(')3/(5(&/!*(!+%!5%'A2&()2(!*(!/)%&.')2,/2-&0!&1'(..%2)(!I!+%!/)%&.%'/26%/2-&!*(.!9H&(.!'27+(.!

*3! )1'(,/(3)wwJ! L(! ,+3.0! '(//(! ./253+%/2-&! *(! +G%'/262/1! /)%&.')2,/2-&&(++(! *3! Z;! ,%)! +%!

,A-.,A-)8+%/2-&! *3! )1.2*3! M^"^! ,(3/! S/)(! 2&*32/(! (&! )1,-&.(! I! +G_Pc! ! gL&'$,%."/*M%)N2(*

O"62)%i!'-&*32.%&/!I!3&(!')-2..%&'(!/35-)%+(0!(&!,)1.(&'(!-3!&-&!*G%&*)-9H&(."xxJ!

X%!,A-.,A-)8+%/2-&!*3!)1.2*3!M^v?!,%)!+%!,)-/12&(!<=$!g3%)2,'#*J'#"4,*Bi0!(&!)1,-&.(!I!+G_Pc0!

%395(&/(!+�%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;!(/!./253+(!+%!')-2..%&'(!'(++3+%2)("xxJ!$(,(&*%&/!'(!

)1.2*3!,(3/!%3..2!S/)(!,A-.,A-)8+1!,%)!+%!,)-/12&(!<;=q!g&EPC"62'1"2,$*D'#"4,*Qi0!'(!E32!'-&*32/!

I!2&A27()!+%!/)%&.+-'%/2-&!&3'+1%2)(!*3!Z;!(/!./253+(!.-&!,)-'(..3.!*(!*19)%*%/2-&"x"J!

X%!,A-.,A-)8+%/2-&!*3!)1.2*3!Mvw"0!*1,(&*%&/(!*(!+%!,)-/12&(!;[/!2&*32/!3&(!%395(&/%/2-&!*(!

+%! +2%2.-&! %3! +29%&*! %2&.2! E3(! *(! +%! /)%&.+-'%/2-&! &3'+1%2)(! *3! )1'(,/(3)J! $(,(&*%&/! '(.!

,A1&-5H&(.!.-&/!%..-'21.!I!3&(!./%72+2/1! )1*32/(!*3!Z;0!.3991)%&/!3&!,-/(&/2(+! )R+(!*%&.! +%!

*19)%*%/2-&!*3!)1'(,/(3)"x#J!L(!,+3.0!'A(Y!+(.!,%/2(&/.!%//(2&/.!*(!$<Z$0!3&(!%395(&/%/2-&!*(!

+G1/%/!*(!,A-.,A-)8+%/2-&!*3!)1.2*3!Mvw"!(./!%..-'21(!I!3&!7-&!,)-&-./2'0!%6('!3&(!%395(&/%/2-&!

*3!/%34!*(!.3)62(!9+-7%+(w?J!

X%!,A-.,A-)8+%/2-&!*3!)1.2*3!Mq^x0!.(!,)-*32.%&/!(&!,)1.(&'(!-3!(&!%7.(&'(!*G%&*)-9H&(.0!

)193+(!+%!+-'%+2.%/2-&!(/! +G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;?q0"x>0"xDJ!m+!(./! 2&/1)(..%&/!*(!&-/()!

E3(! ,%)52! +(.! [2&%.(.! '27+%&/! '(! )1.2*30! +%! :;<=! ,>?α! (./! '%,%7+(! *(! +(! ,A-.,A-)8+()!

*2)('/(5(&/J!_&!(CC(/0!3&(!1/3*(!%!5-&/)1!E3(!+G2&A272/2-&!*(!+%!:;<=!,>?!'-&*32.%2/!I!)1*32)(!

+(!&26(%3!*(!,A-.,A-)8+%/2-&!*3!)1.2*3!Mq^xJ!L(!,+3.0!+(.!Z;0!.%&.!)1.2*3.!Mq^x!,A-.,A-)8+1.0!

&(!,-36%2(&/!S/)(!(4,-)/1.!A-).!*3!&-8%3J!X(!C%2/!E3(!'(!)1.2*3!.(!.2/3(!*%&.!+%!)192-&!'A%)&2H)(!

(/!I!,)-4252/1!*3!.29&%+!*(!+-'%+2.%/2-&!&3'+1%2)(!,(3/!(4,+2E3()!+G2&'%,%'2/1!*3!Z;!I!/)%6().()!

*3! &-8%3! 6().! +(! '8/-,+%.5(J!;2&.20! +%!:;<=!,>?0! ,%)! +%! ,A-.,A-)8+%/2-&! *3! )1.2*3!Mq^x!

'-&*32/!I!)193+()!&19%/26(5(&/!+G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;0!'%)!2+!C%6-)2.(!+(!/)%&.,-)/!

*3!)1'(,/(3)!A-).!*3!&-8%3"xDJ!



!
!

! D"!

7i! ;'1/8+%/2-&!
!

X(!Z;! (./! *2)('/(5(&/! %'1/8+1! ,%)! *(.! A2./-&(.! %'1/8+/)%&.C1)%.(.! g`;K.i! .3)! /)-2.! )1.2*3.!

+8.2&(!g=i!*%&.!.%!)192-&!'A%)&2H)(!W!=q>x0!=q>#!(/!=q>>!gD3]5/,)>iJ!XG%'1/8+%/2-&!%395(&/(!

+G%CC2&2/1!*3!Z;!,-3)!.(.!'-C%'/(3).!(/!./253+(!.-&!%'/262/1!/)%&.')2,/2-&&(++(!"">0""DJ!B!+G2&6().(!

+G%'/2-&!*GA2./-&(.!*1.%'1/8+%.(.!g`L;$.i!/(+.!E3(!`L;$"!-3!MmZK"!gM2)/32&(!"i!'-&*32/!I!+%!

*252&3/2-&! *(! +G%'/262/1! /)%&.')2,/2-&&(++(! *G;Z""^0""qJ! <%)! %2++(3).0! 3&(! 1/3*(! .399H)(! E3(!

+G%'1/8+%/2-&!,-3))%2/!S/)(! 25,+2E31(!*%&.! +%!,)-+2C1)%/2-&! /35-)%+(!'%)! +G(4,)(..2-&!(4-9H&(!

*G3&!Z;!525%&/!+G%'1/8+%/2-&0!*%&.!+%!+29&1(!LN"D^!g*1,-3)63(!*3!Z;!(&*-9H&(i!'-&*32/!I!

+%!./253+%/2-&!*(!+(3)!,)-+2C1)%/2-&!'(++3+%2)(J!L(!,+3.0!+%!41&-9)(CC(!(/!+(!.3262!*(!+%!')-2..%&'(!

/35-)%+(!*(!'(.!'(++3+(.!LN"D^!2&*2E3(!E3G(++(.!.-&/!5-2&.!.3F(//(.!I!+G%,-,/-.(!'-5,%)1(.!I!

*(.!'(++3+(.!,-..1*%&/!+(!Z;!.%36%9(""vJ!

B"2834,) 1($305)
YS"$YS"/-'()

+348$,)R)MS"$YS8#8$,) D"4&#3"4)

TKL! M"q! <=;0!$%+5-*3+2&(![2&%.(!
mm?#!

!

!
TKL!

!
M?"!

!
<=$0!$L="0!$L=^0!$L=w0!

M)'0!<<#;?v0"x^!

$)-2..%&'(!'(++3+%2)(!
X2%2.-&!I!+%!'A)-5%/2&(!
;'/262/1!/)%&.')2,/2-&&(++(!
M/%72+2.%/2-&!*3!Z;!

M,1'2C2'2/1!*3!,)-5-/(3)!
TKL! MwD! <<#;?#0"x^! !
TKL! M#">! <m>=0!;=K"0!<m:Q"?v�?w0"xq! K)%&.+-'%/2-&!&3'+1%2)(!

M/%72+2/1!*(!+%!,)-/12&(!
TKL! n#qv! ;'["0!M)'wD�wq0"xv! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! n##>! ;'[""x?! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! M#^q! <<#;?D! !
TKL! M>x?! <<#;0!$8'+2&(!

L>}$L="",^?wv0"x^0"xw!
;'/262/1!/)%&.')2,/2-&&(++(!

m&A272/2-&!*3!Z;!
TKL! n>q>! ;'["w^! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! MD#D! <<#;0!<<"?#0"x^! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! M^"^! :;<=0!$L=vww0"xx! $+26%9(!*3!Z;!51*21!,%)!

+%!$%.,%.(!>!
TKL! n^>D! M)'"xv0""x�""#! X-'%+2.%/2-&!*(!+%!,)-/12&(!

;'/262/1!/)%&.')2,/2-&&(++(!
L\L! M^v?! <=$0!<;=q"xx0"x"! ;'/262/1!/)%&.')2,/2-&&(++(!
`2&9(! Mq^x! $=#%0!:==D0!_Z="0!OT="0!

,>?α0!<<"?q0"x>0"xD!
X-'%+2.%/2-&!*(!+%!,)-/12&(!
;'/262/1!/)%&.')2,/2-&&(++(!

X\L! Mvw"! <m>=0!;=K"?w0"x#0"xq! X-'%+2.%/2-&!*(!+%!,)-/12&(!
;'/262/1!/)%&.')2,/2-&&(++(!
m&A272/2-&!*(!+G%,-,/-.(!

X\L! K?^x! <m:Q"Xw"! M/%72+2/1!*(!+%!,)-/12&(!
$UVWSUQ&7&T&0PA<GPAF_:;@=AB!DC<!FL<=DE<!DE!&"!C@!:CEF<!Fm:C<!>AB?@=ABBC:<&&



!
!

! D#!

!

'i! M35-8+%/2-&!
!

X(!Z;!,(3/!.372)!3&(!.35-8+%/2-&!E32!(./!+%!+2%2.-&!'-6%+(&/(0!%3!&26(%3!*(!)1.2*3!+8.2&(!g=i0!

*G3&(!-3!*(!,+3.2(3).!,)-/12&(.!MN:o!g5."//*;A'R@'2'#C/'D,*!)$'7',%i0!*(!,(/2/(.!,)-/12&(.!

./)3'/3)%+(5(&/!,)-'A(.!*(!+G372E32/2&(""?J!X%!.35-8+%/2-&!,(3/!5-*3+()!*2CC1)(&/(.!,)-'(..3.!

'(++3+%2)(.!/(+.!E3(!+%!/)%&.')2,/2-&0!+(!'8'+(!'(++3+%2)(0!+(!/)%&.,-)/!&3'+1-'8/-,+%.52E3(""wJ!m+!

(42./(!D!2.-C-)5(.!*(.!,)-/12&(.!MN:o""?0!+(!Z;!(./!,)2&'2,%+(5(&/!5-*2C21!,%)!MN:o"J!X(!

,)-'(..3.!*(!.35-8+%/2-&!25,+2E3(!/)-2.!(&Y85(.!+29%.(.!*2CC1)(&/(.!W!_"0!_#!(/!_>J!XG(&Y85(!

+29%.(!_>!,)(&*!(&!'A%)9(!+(!Z;!%C2&!*G8!%..-'2()!+%!5%)E3(!*(!.35-8+%/2-&0!E32!(./!,+%'1(!%3!

&26(%3!*(.!)1.2*3.!=>?q!(/!=^#x!*3!)1'(,/(3)!gD3]5/,)>iJ!X%!.35-8+%/2-&!(./!3&!,)-'(..3.!*(!

)193+%/2-&! *(! +G%'/262/1! /)%&.')2,/2-&&(++(! *3! Z;! E32! *252&3(! E3%&*! '(! *()&2()! (./!

.35-8+1"#x0"#"J!

!

*i! N72E32/2&%/2-&!
!

XG372E32/2&%/2-&! (./! +%! +2%2.-&! '-6%+(&/(! *G3&(! -3! ,+3.2(3).!5-+1'3+(.! *G372E32/2&(! .3)! *(.!

)1.2*3.! +8.2&(J! X%! C24%/2-&! *(! +�372E32/2&(! (./! 51*21(! ,%)! *2CC1)(&/(.! 5-+1'3+(.!W! +G(&Y85(!

*�%'/26%/2-&! .1E3(&/2(++(! g_"i0! +G(&Y85(! *(! '-&F39%2.-&! g_#i! (/! +G(&Y85(! +29%.(! g_>iJ!

X�372E32/2&(!'-&/2(&/! .(,/! )1.2*3.!*(! +8.2&(!E32!,()5(//(&/! +%! C-)5%/2-&!*(!'A%�&(.!*(!,-+8Q

372E32/2&("##J!$(/!(&'A%�&(5(&/!*G372E32/2&(!.()%!)('-&&3!'-55(!3&!.29&%+!*(!*19)%*%/2-&!(/!

*-&'!'(!,)-'(..3.!(./!25,+2E31!*%&.!+%!./%72+2/1!*(!+%!,)-/12&(J!X(.!.2/(.!*G372E32/2&%/2-&!-&/!1/1!

2*(&/2C21.!.3)!*(34!)1.2*3.!+8.2&(!*%&.!+%!,%)/2(!$Q/()52&%+(!*3!X\L!*3!Z;!W!=?D^!(/!=?Dv!

gD3]5/,)>i"#>J!L2CC1)(&/(.!_>!372E32/2&(!+29%.(.!-&/!1/1!%..-'21(.!*%&.!+%!)193+%/2-&!*3!Z;J!X%!

,)-/12&(!:L:#!,)(&*!(&!'A%)9(!+(!Z;!,A-.,A-)8+1!,%)!;[/0!'-&*32.%&/!I!.%!*19)%*%/2-&"#DJ!

_&! %7.(&'(! *(! ,A-.,A-)8+%/2-&! *3!Z;0! 'G(./! +%! ,)-/12&(!$`m<! E32! 6%! 2&*32)(! +(! ,)-'(..3.!

*G372E32/2&%/2-&!*3!)1'(,/(3)wwJ!L(!,+3.0!3&(!%3/)(!(&Y85(0!M<o<!gM,('[+(Q/8,(!<ot!<)-/(2&i0!

,(3/!%3..2!.(!+2()!%3!Z;0!.3)!3&!*(9)-&!g5-/2C!./)3'/3)%+!52&25%+!,()5(//%&/!+%!)('-&&%2..%&'(!

(/! +%! *19)%*%/2-&! *G3&(! ,)-/12&(i! )2'A(! (&! .1)2&(! (/! /A)1-&2&(! *%&.! +%! )192-&! 'A%)&2H)(! *3!

)1'(,/(3)J!$(//(!2&/()%'/2-&!M<o<QZ;!'-&*32/!I!+%!*19)%*%/2-&!*3!)1'(,/(3)0!I!+G2&A272/2-&!*(.!

9H&(.! /)%&.')2/.!,%)! +(!Z;!(/! I!3&(!*252&3/2-&!*(! +%! ')-2..%&'("#^0"#qJ!B! +G2&6().(0! +�(&Y85(!

ZTcq!,(3/!./253+()!+%!/)%&.')2,/2-&!*3!Z;!,%)!+G%F-3/!*(!'A%�&(.!*(!v!(/!#v!)1.2*3.!+8.2&(.!%3!

&26(%3! *(.! .2/(.! =?D^! (/! =?Dv"#>J! $(.! 'A%�&(.! *G372E32/2&(.! ')1(.! ,%)! ZTcq! '-&*32/! %3!



!
!

! D>!

)(')3/(5(&/! *G3&! '-Q%'/26%/(3)! *3! Z;0! ;Z;^D0! ,-..1*%&/! 3&! *-5%2&(! *G2&/()%'/2-&! %6('!

+G372E32/2&(!(/!,%)/2'2,%&/!I!+%!./253+%/2-&!*(!+G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;"#>J!!

(i! :1/A8+%/2-&!
!

X(!Z;!,(3/!S/)(!51/A8+1!%3!&26(%3!*(!*(34!)1.2*3.!+8.2&(!.2/31.!*%&.!.%!)192-&!'A%)&2H)(!W!=q>x!

(/!=q>#J!$(.!)1.2*3.!,(36(&/!S/)(!%3..2!%'1/8+1.!gD3]5/,)>iJ!$(//(!)192-&!'A%)&2H)(!'-&/2(&/!3&(!

.1E3(&'(! X8.QX(3QX8.QX8.0! .252+%2)(! I! *G%3/)(.! .2/(.! *G2&/()%'/2-&! *(! +%! 51/A8+/)%&.C1)%.(!

M_KwJ!m+!%!1/1!*15-&/)1!E3(!M_Kw!(./!'%,%7+(!*(!.(!+2()!%3!Z;!(/!E3(!'(//(!C24%/2-&!%395(&/(!

+(.! 2&/()%'/2-&.! (&/)(! +(.! *-5%2&(.! TQ! (/! $Q/()52&%34! *3! Z;0! '(! E32! ./253+(! .-&! %'/262/1!

/)%&.')2,/2-&&(++(J!<%)!%2++(3).0!+G2&A272/2-&!*(!+G(4,)(..2-&!*(!M(/w!(5,S'A(!+%!+2%2.-&!*3!Z;!

.3)!+(.!)192-&.!,)-5-/)2'(.!*3!<M;!*%&.!+(.!'(++3+(.!XT$%<J!_/!I!+G2&6().(0!3&(!.3)(4,)(..2-&!

*(!M(/w! %'')-2/! +%! C24%/2-&! *3!Z;!%3! &26(%3! *(! '(.!5S5(.! )192-&.! ,)-5-/)2'(.J! M(/w! %! 1/1!

2*(&/2C21!'-55(!3&!)193+%/(3)!,-.2/2C!*(!+G%'/262/1!*3!Z;0!,-36%&/!,-/(&/2(++(5(&/!F-3()!3&!)R+(!

*%&.!+(!$%<"#v0"#?J!

!

#J! $-C%'/(3).!*3!)1'(,/(3)!*(.!%&*)-9H&(.!
!

N&!,%&(+!*G(&62)-&!>xx!'-Q)193+%/(3).!,-/(&/2(+.!*3!Z;!-&/!1/1!2*(&/2C21."#wJ!$(.!'-Q)193+%/(3).!

,(36(&/! S/)(! *262.1.! (&! *(34! '+%..(.! C-&'/2-&&(++(.!W! +(.! '-Q%'/26%/(3).0! E32! 6-&/! ,()5(//)(!

+G%'/262/1! *3! Z;! 5S5(! (&! ,)1.(&'(! *(! C%27+(.! '-&'(&/)%/2-&.! *G%&*)-9H&(.J! _/! +(.! '-Q

)1,)(..(3).! E32! 6-&/! )1,)25()! +%! /)%&.%'/26%/2-&! *3!Z;">xJ! ;2&.2! +(.! '-Q)193+%/(3).! ,(36(&/!

5-*3+()!+G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;!%3!&26(%3!*(.!.1E3(&'(.!*(!.(.!9H&(.!'27+(.J!:%2.!

2+.! ,(36(&/! %3..2! %92)! .3)! +(! 51/%7-+2.5(! *3! Z;0! (&! )193+%&/! +%! ./%72+2/1! *3! Z;! 62%! +(!

,)-/1%.-5(">"!-3!+(.!,)-/12&(.!'A%,()-&&(.!'-55(!`M<wx">#J!XG%'/2-&!*(.!'-Q)193+%/(3).!,(3/!

%3..2! .(! C%2)(! *2)('/(5(&/! .3)! +%! ./)3'/3)(! (/! +%! C-&'/2-&! *3! Z;! ,%)! +%! 5-*3+%/2-&! *(.!

5-*2C2'%/2-&.!,-./Q/)%*3'/2-&&(++(.!,)1'1*(55(&/!16-E31!g+29%.(0!372E32/2&%.(0![2&%.(i">>J!

! !



!
!

! DD!

JJJ\! !(&843$2,$)0,)/($3$#84&,)d)'8)&8$#/8#3"4)

L%&.!+(!'-&/(4/(!*3!$<Z$0!+(!Z;!F-3(!3&!)R+(!5%F(3)!*%&.!+%!,)-5-/2-&!*3!*16(+-,,(5(&/!

/35-)%+J!;2&.20!+G1/3*(!5(&1(!*%&.!'(//(!/AH.(!&(!/2(&*)%!'-5,/(!E3(!*3!)R+(!*3!Z;0!(/!*-&'!

*(.! 51'%&2.5(.! *(! )1.2./%&'(! %..-'21.! I! '(.! *()&2().! .()-&/! ,+3.! *16(+-,,1.! E3(! '(34!
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+%!.(&.272+2/1!*%&.!*(.!'-&*2/2-&.!*(!*1,)26%/2-&!%&*)-91&2E3("?v0*N&(!%3/)(!1/3*(!%!'-&C2)51!

E3(!+G(4,)(..2-&!*3!Z;QUv!1/%2/!.3CC2.%&/(!,-3)!2&*32)(!+%!)1.2./%&'(!I!+G_&Y%+3/%52*(!*%&.!+%!

+29&1(! ##Z6"J! _&! (CC(/0! '(//(! +29&1(! '(++3+%2)(! ,-..H*(! 3&(! '%,%'2/1! *(! ')-2..%&'(! '-&/2&3(!

5%+9)1! +(.! /)%2/(5(&/.!%6('! +(.!%&/2Q%&*)-9H&(.!g_&Y%+3/%52*(!-3!\2'%+3/%52*(iJ!$(,(&*%&/!

3&(! 2&A272/2-&! *(! +G(4,)(..2-&! *(.! UQZ;0! *-&/! +(! Z;QUv0! 1/%2/! .3CC2.%&/(! ,-3)! )1/%7+2)! +%!

.(&.272+2/1!I! +%!*1,)26%/2-&!%&*)-91&2E3(!(/!)%+(&/2)! +%!,)-+2C1)%/2-&!'(++3+%2)(#xxJ!<%)!%2++(3).0!

3&(! %3/)(! 1/3*(! .G(./! 2&/1)(..1(! %3! '27+%9(! *3! Z;Q(! (/! *3! Z;QUvJ! <%)! +G3/2+2.%/2-&!

*G-+29-&3'+1-/2*(.!%&/2.(&.!g;Mo.i0!*2)291!'-&/)(!+(!Z;Q(0!'(+%!2&A27%2/!+%!')-2..%&'(!'(++3+%2)(!

(/! 2&*32.%2/! +G%,-,/-.(! *%&.! 3&(! +29&1(! XT$%<! 2&.(&.27+(! I! +G_&Y%+3/%52*(J! $(,(&*%&/!

+G3/2+2.%/2-&!*G;Mo.!7+-E3%&/!+G(4,)(..2-&!*3!Z;Q(!(/!*3!Z;QUv0!.253+/%&15(&/0!2&*32.%2/!3&(!

,+3.!C-)/(!2&A272/2-&!E3(!'(++(!-7.()61(!,%)!+(!'27+%9(!.(3+!*3!Z;Q(##"J!!

!

=OPQRS&/;&T!"?@=M;@=AB!?AB<@=@E@=MC!DE!&"\c2!DC<!RUBC<!?=T:C<!DE!&"!
/]E@=:=<;@=AB!D]=BP=T=@CEF<!DE!&"!C<@! =BC>>=?;?C!GAEF! :C!M;F=;B@!&"\c2W!DAB@! :];?@=M;@=AB!
C<@!:=R;BD\=BDLGCBD;B@#!!
"$!(!$L0-M.-/8!*-2!"A*8+@RA-29!"$K!(!Z)L4-A.!*-!$LM+A2-!1/?!"A*8+@RA-2!



!
!

! ^?!

(i! p6%+3%/2-&!(&!/%&/!E3(!72-5%)E3(3)!,)-&-./2E3(!
!
N&(!,)(52H)(!1/3*(0!)1%+2.1(!,%)!;&/-&%)%[2.!,2*"/0!%!/)%&'A1!.3)!+G2&/1)S/!*3!Z;QUv!(&!/%&/!E3(!

72-5%)E3(3)! ,)1*2'/2C! ,%)! +G16%+3%/2-&! *(! +%! '-))1+%/2-&! (&/)(! +G(4,)(..2-&! *3! 6%)2%&/! (/! +%!

)1.2./%&'(! I! +G_&Y%+3/%52*(###J! X(.! &26(%34! *G;ZT5! *3! Z;QUv! -&/! 1/1! 16%+31.! *%&.! *(.!

'(++3+(.!/35-)%+(.!'2)'3+%&/(.!g$K$i!*(!*(34!9)-3,(.!*(!>"!,%/2(&/.!%//(2&/.!*(!$<Z$!/)%2/1.!

%6('!*(!+G_&Y%+3/%52*(!-3!*(!+G;72)%/1)-&(J!X(.!)1.3+/%/.!-&/!5-&/)1!W!

!

Q! +(! 9)-3,(! /)%2/1! %6('! +G;72)%/1)-&(!W! "w�!*(.! ,%/2(&/.! (4,)25%2(&/! +(!Z;QUv0! .%&.!

(CC-&*)(5(&/! *3! /%34! *(! <M;0! %6('! 3&(! )1*3'/2-&! *(! +(3)! .3)62(! 9+-7%+(! g`Z! wJw0!

51*2%&(!*(!"xJq!5-2.i!'-5,%)1.!%34!,%/2(&/.!&G(4,)25%&/!,%.!+(!Z;QUv!gq?�!*(!7%2..(!

*(!<M;!,-./Q/)%2/(5(&/0!51*2%&(!&-&!%//(2&/(iJ!

Q! +(!9)-3,(!/)%2/1!%6('!+G_&Y%+3/%52*(!W!>w�!*(.!,%/2(&/.!(4,)25%2(&/! +(!Z;QUv!.%&.!

7%2..(!*3!/%34!*(!<M;!5%2.!%6('!3&(!)1*3'/2-&!*(!+(3)!.3)62(!9+-7%+!g`Z!W!DJ>0!51*2%&(!

*(!^J^!5-2.i!'-5,%)1.!%34!,%/2(&/.!&G(4,)25%&/!,%.!+(!Z;QUv!g^>�!*(!7%2..(!*3!<M;!

,-./Q/)%2/(5(&/0!51*2%&(!&-&!%//(2&/(iJ!

!

$(//(!1/3*(!%!*15-&/)1!E3(!,-3)!+(.!,%/2(&/.!(4,)25%&/!+(!Z;QUv0!.-2/!#x!I!Dx�!*(.!'-A-)/(.0!

+(! /)%2/(5(&/! %6('! +G_&Y%+3/%52*(! -3! +G;72)%/1)-&(! &G2&*32.%2/! %3'3&! 71&1C2'(0! (/! E3(!

+G(4,)(..2-&! *3! 6%)2%&/! (./! %..-'21(! I! 3&!5%36%2.! ,)-&-./2'J! <%)! %2++(3).0! +%! 6%+2*%/2-&! *(.!

,)(52().! )1.3+/%/.! *G;&/-&%)%[2.! %6('! 3&(! '-A-)/(! ,+3.! 25,-)/%&/(! g&�#x#i0! )(&C-)'(! +%!

'-))1+%/2-&!(&/)(!+%!&-&!)1,-&.(!%3!/)%2/(5(&/!%6('!+G_&Y%+3/%52*(!(/!+(!/%34!*G(4,)(..2-&!*3!

Z;QUv! *%&.! +(.! $K$##>J! $(.! *-&&1(.! .-&/! '-))-7-)1(.! ,%)! +(.! )1.3+/%/.! *G3&(! 1/3*(!

53+/2'(&/)2E3(! a!<)-,A('8!b0! '-5,%)%&/! +(.! )1.3+/%/.! *(! *(34! 51/A-*(.! *(! 5(.3)(.! *(!

+G(4,)(..2-&!*3!Z;QUv!*%&.!+(.!$K$!gY)(#4*<)&D'#4*;#'1,%4'2-*8$#"T,42*BTB*8>CZ[*.>+8*

"44"-*(/*L&'6*56',#6,4*BTB*#@6/,"%C4&,6'7'6*8>CZ[*&%)2,'#*"44"-i0!'A(Y!""?!,%/2(&/.!%//(2&/.!

*G3&!$<Z$!51/%./%/2E3(J!$A%E3(!51/A-*(!'-&*32/!I!+G%..-'2%/2-&!*(!+G(4,)(..2-&!*3!Z;QUv!

%6('!3&(!)1*3'/2-&!*(!+%!.3)62(!.%&.!,)-9)(..2-&!(/!*(!+%!.3)62(!9+-7%+(!'A(Y!+(.!,%/2(&/.!/)%2/1.!

%6('!+G_&Y%+3/%52*(!(/!+G;72)%/1)-&(##DJ!o3/)(!+(.!$K$.0!+(!*16(+-,,(5(&/!*(.!51/A-*(.!*(!

*1/('/2-&!*(!+G(4,)(..2-&!*(!+G;ZT5!-3!*(!+%!,)-/12&(!*3!Z;QUv0!%!,()52.!*(!'-&*32)(!*G%3/)(.!

1/3*(.! 16%+3%&/! +%! )1,-&.(! %3! /)%2/(5(&/! %6('! +G_&Y%+3/%52*(! g-3! +G;72)%/1)-&(i! *%&.! *(.!

72-,.2(.!*(!5-(++(!-..(3.(!-3!*(.!1'A%&/2++-&.!*(!,+%.5%"wq0##^0##qJ!;2&.2!3&(!'-A-)/(!*(!qx!

,%/2(&/.!,)1.(&/%&/!*(.!51/%./%.(.!-..(3.(.!*3(.!I!+(3)!$<Z$!%!1/1!/)%2/1(!,%)!3&(!'-572&%2.-&!

*G;72)%/1)-&(!(/!*G_&Y%+3/%52*(J!M32/(!I!*(.!72-,.2(.!*(!5-(++(!-..(3.(W!qq�!*(.!,%/2(&/.!E32!



!
!

! ^w!

-&/!,)-9)(..1!*%&.!+(.!,)(52().!5-2.!*(!/)%2/(5(&/0!(4,)25(&/!+(!)1'(,/(3)!Z;QUv0!/%&*2.!E3(!

'(! UQZ;! &G(./! ,%.! *1/('/%7+(! 'A(Y! *(.! ,%/2(&/.! )1,-&*%&/.! %3! /)%2/(5(&/! *(,32.! ,+3.! *(! q!

5-2.##vJ!N&(!%3/)(!1/3*(!,)-.,('/26(!%!'-&C2)51!'(.!-7.()6%/2-&.0!+-).!*(!+G16%+3%/2-&!*(.!(CC(/.!

*G3&! /)%2/(5(&/! %6('! *(! +G_&Y%+3/%52*(0! 'A(Y! qx! ,%/2(&/.! ,)1.(&/%&/! 3&! $<Z$! %6('! *(.!

51/%./%.(.! -..(3.(.J! L(.! 72-,.2(.! *(! +%! 5-(++(! -..(3.(! -&/! 1/1! )1%+2.1(.! %6%&/! (/! %,)H.!

/)%2/(5(&/J!XG(4,)(..2-&!*3!Z;QUv!%!1/1!*1/('/1(!*%&.!,+3.!*(!"�!*(.!'(++3+(.!/35-)%+(.J!<%)52!

+(.!,%/2(&/.0!*-&/!+(!$%<!%!,)-9)(..1!*%&.!+(.!D!5-2.!.326%&/!+(!/)%2/(5(&/!%6('!+G_&Y%+3/%52*(0!

^v�!*G(&/)(!(34!-&/!3&!/%34!*1/('/%7+(!*(!+%!,)-/12&(!Z;QUvJ!;+-).!E3(!+(.!,%/2(&/.!)1,-&*%&/.!

I!+%!/A1)%,2(0!%,)H.!q!5-2.!*(!/)%2/(5(&/0!&G%6%2(&/!%3'3&(!(4,)(..2-&!*3!Z;QUv##^J!N&(!%3/)(!

1/3*(!.G(./!2&/1)(..1!I!+G16%+3%/2-&!*(!+G(4,)(..2-&!*3!Z;QUv!.(+-&!+%!9)%62/1!*3!$%<!,%)!+%!

*1/('/2-&!*(!+G;ZT5!*3!Z;QUv!*%&.!*2CC1)(&/.!1'A%&/2++-&.!*(!$%<##?J!;2&.2!+G;ZT5!*3!Z;Q

Uv!%!1/1!*1/('/1!W!

!

Q!"!1'A%&/2++-&!.3)!>x0!*(!72-,.2(.!*(!,)-./%/('/-52(!/-/%+(!

Q!"x!1'A%&/2++-&.!.3)!##0!*(!72-,.2(.!*(!$%<!51/%./%/2E3(!A-)5-&-.(&.27+(!

Q!"#!1'A%&/2++-&.!.3)!"#0!*(!72-,.2(.!*(!$<Z$!

!

$(.!*-&&1(.!.399H)(&/!3&(!%395(&/%/2-&!*(! +G(4,)(..2-&!*3!Z;QUv!%6('! +%!,)-9)(..2-&!*3!

$%<J! LG%3/)(.! )1.3+/%/.! -&/! *15-&/)1! E3(! '(//(! %395(&/%/2-&! *G(4,)(..2-&! *3! Z;QUv! (./!

'-))1+1(!%6('!+G15()9(&'(!*(!+%!)1.2./%&'(!I!+%!'%./)%/2-&J!<%)!2553&-A2./-'A252(0!+G(4,)(..2-&!

*3!Z;QUv!%!1/1!*1/()52&1(!%3!.(2&!*(!>^?!1'A%&/2++-&.!*(!$%<!,)25%2)(.!(/!#w>!72-,.2(.!*(!

$<Z$! 51/%./%/2E3(.J! X(.! )1.3+/%/.! 5-&/)(&/! E3(! +%! ,)-/12&(! Z;QUv! (./! /)H.! C%27+(5(&/!

(4,)251(!*%&.!+(.!1'A%&/2++-&.!*(!$%<!,)25%2)(.!g�"�!*G(4,)(..2-&i0!'(,(&*%&/!+%!C)1E3(&'(!

*(! *1/('/2-&! (./! 7(%3'-3,! ,+3.! 25,-)/%&/(! gv^�! *G(4,)(..2-&i! *%&.! +(.! 1'A%&/2++-&.!

,)1'1*(55(&/! /)%2/1.!,%)!*1,)26%/2-&!%&*)-91&2E3(! g_&Y%+3/%52*(!-3!;72)%/1)-&(iJ!L%&.! +(!

'%.!*(.!72-,.2(.!*(!$<Z$0!+(!6%)2%&/!(./!)(/)-361!*%&.!wD�!*(.!'%.J!$(//(!*1/('/2-&!*3!Z;QUv!

%! 1/1! %..-'21(! %6('! +%! )1,-&.(! %3! /)%2/(5(&/0! ,%)! '-5,%)%2.-&! %6('!3&(! '-A-)/(!*(!,%/2(&/.!

&G(4,)25%&/!,%.!+(!6%)2%&/##w!W!

!

Q!;,)H.!A-)5-&-/A1)%,2(0! +(! /%34!*(!<M;!'A3/%2/! *(!"xx�!,-3)! +(.!,%/2(&/.!Z;QUv!

&19%/2C.!'-5,%)1!I!3&(!)1*3'/2-&!*(!^D�!,-3)!+%!'-A-)/(!(4,)25%&/!+(!Z;QUv!

Q!;,)H.! A-)5-&-/A1)%,2(0! +%!5-8(&&(! *(! .3)62(! 9+-7%+(! 1/%2/! *(! vD0>!5-2.! ,-3)! +(.!

,%/2(&/.!Z;QUv!&19%/2C.!6.!#^J#!5-2.!,-3)!+(.!,%/2(&/.!Z;QUv!,-.2/2C.!g`Z!W!xJ#>!l!xJxvQ

xJvw!l!&�xJx#i!



!
!

! qx!

XG(&.(57+(!*(!'(.!1/3*(.!g987',85)Ui!5-&/)(!E3(!+G(4,)(..2-&!*3!Z;QUv!(./!./253+1(!+-).!*(!

+%! ,)-9)(..2-&! *3! $%<! (/}-3! ,%)! +(! /)%2/(5(&/! %6('! +G_&Y%+3/%52*(! g-3! +G;72)%/1)-&(iJ!

XG(4,)(..2-&! *(! '(! 6%)2%&/! (./! %..-'21(! I! 3&(! *252&3/2-&! .29&2C2'%/26(! *(! +%! .3)62(! .%&.!

,)-9)(..2-&!(/!*(! +%!.3)62(!9+-7%+(!*(.!,%/2(&/.!*3!C%2/!*(! +G15()9(&'(!*G3&(!)1.2./%&'(!I! +%!

/A1)%,2(J!;2&.2!'(.!*-&&1(.!)(&C-)'(&/!+(!,-/(&/2(+!*3!Z;QUv!(&!/%&/!E3(!72-5%)E3(3)!(/!'27+(!

/A1)%,(3/2E3(J!

J4<,$#3]8#,5/)

Y/34&3Y8')

K"27/,)0,)

Y8#3,4#$)R)

(&S84#3''"4$)0,)

Y8#3,4#$)

9,&S4"'"]3,)0,)0(#,&#3"4)05)16%

V>)

644(,)0,)

'i(#50,)

MA%),##w! q^"!72-,.2(.! m553&-A2./-'A252(!g,)-/12&(!�!

/2..3i!

#x"w!

tA3#>x! q>!72-,.2(.! `87)2*%/2-&!'#*4'2@!*G;ZT!g;ZT5Q

/2..3i!

#x"?!

M(2/Y#>"! ?^!,%/2(&/.! ZKQ<$Z!g;ZT5!�!.%&9Q! #x"v!

L(+!Z(#>#! >q!,%/2(&/.! <$Z!g;ZT5!�!_4-.-5(.i! #x"v!

M%8+-)##?! D#!1'A%&/2++-&.! `87)2*%/2-&!'#*4'2@!*G;ZT!g;ZT5Q

/2..3i!

#x"v!

j3#>>! ">#!,%/2(&/.! L)-,+(/!*292/%+!g**i!<$Z!g;ZT5Q

.%&9i!

#x"v!

;&/-&%)%[2.##>! #x#!,%/2(&/.! ZKQ<$Z!g;ZT5!Q!.%&9i! #x"v!

M'A()#>D! "q"!,%/2(&/.! m553&-C+3-)(.'(&'(!g,)-/12&(!�!

.%&9i!

#x"q!

N.A()#>^! ">!,%/2(&/.! ZKQ<$Z!ga!6,//*7%,,*>+8!b!Q!.%&9i! #x"q!

:%#>q! #D!,%/2(&/.! **<$Z!g;ZT5Q.%&9i! #x"q!

P3(*(.#>v! D>!72-,.2(.! `87)2*%/2-&!'#*4'2@!*G;ZT!g;ZT5Q

/2..3i!

#x"q!

�(+/2#>?! >v!72-,.2(.! m553&-A2./-'A252(!g,)-/12&(!Q!

/2..3i!

#x"q!

:28%5-/-#>w! Dw!,%/2(&/.! ZT;QM(E!g;ZT5!�!.%&9i! #x"^!

;&/-&%)%[2.###! q#!,%/2(&/.! ZKQ<$Z!g;ZT5!Q!.%&9i! #x"D!

`�)&7()9#""! Dx!,%/2(&/.! �(./()&!\+-/!g,)-/12&(i!}!ZKQ<$Z!

g;ZT5i!

#x""!



!
!

! q"!

!

$UVWSUQ&:&T&)SCJG:C<!D]L@EDC<!?:=B=VEC<!DC!:]CSGFC<<=AB!DE!&"\c2!

! !

`3"?q! "xv!72-,.2(.! ZKQ<$Z!g;ZT5!�!/2..3i! #xxw!



!
!

! q#!

JV\! ;8)<"3,)0,)$3]48'3$8#3"4)0,)'8)!6M+)YCg)

;J! X(.!:;<=.!
!

"J! P1&1)%+2/1.!
!

X(.! :;<=.! g!'2)9,#C862'1"2,$* 3%)2,'#4* J'#"4,4i! )(,)1.(&/(&/! 3&(! C%52++(! *(! ,)-/12&(.!

[2&%.(.!'-5,-.1(!*(!W!

!

Q!_Z="}#!gLH2%"6,//@/"%*4'9#"/C>,9@/"2,$*J'#"4,4*PFEi!W!%'/261(!,%)!*(.!C%'/(3).!*(!')-2..%&'(!

(/!*(.!52/-9H&(.!

Q! OT="}#}>!g6CY@#*+C2,%.'#"/* D'#"4,i!W! %'/261(!(&! )1,-&.(!I!*(.! ./)(..!91&-/-42E3(.!-3!*(.!

'8/-[2&(.!2&C+%55%/-2)(.!

Q!\:=!gK'9*!"&*J'#"4,i!-3!_Z=^!W!%'/261(!(&!)1,-&.(!I!*(.!./)(..!-48*%/2C.!(/!*(.!C%'/(3).!

*(!')-2..%&'(!

Q!,>?!W!%'/261(!(&!)1,-&.(!I!*(.!./)(..!91&-/-42E3(.!-3!*(.!'8/-[2&(.!2&C+%55%/-2)(.!

!

$(.! *2CC1)(&/(.! (&Y85(.! 2&/()62(&&(&/! *%&.! +%! )193+%/2-&! '(++3+%2)(J! _++(.! ,()5(//(&/! *(!

,)-*32)(! 3&(! +%)9(! 9%55(! *(! )1,-&.(.! '(++3+%2)(.! %,)H.! +G2&/19)%/2-&! *(! ./253+2!

(4/)%'(++3+%2)(.!W!+%!')-2..%&'(!'(++3+%2)(0!+%!*2CC1)(&'2%/2-&0!+%!)1,-&.(!%3!./)(..!-3!+%!)1,-&.(!

2553&2/%2)(#DxJ!XG%'/26%/2-&!*(!'(.!6-2(.!(./!)1%+2.1(!,%)!3&(!.1)2(!*(!,A-.,A-)8+%/2-&!*3(!I!

/)-2.!,)-/12&(.![2&%.(.!*2CC1)(&/(.0!E32!6-&/!.G%'/26()!I!/-3)!*(!)R+(!F3.E3GI!2&*32)(!+%!C-&'/2-&!

'(++3+%2)(!%*%,/1(!W!:;<=![2&%.(![2&%.(!g:;<>=}:===i!"!:;<=![2&%.(!g:;<#=}:==i!

"!:;<=!"!Z1,-&.(!'(++3+%2)(!gD3]5/,)=Ci#D"J!



!
!

! q>!

!!
X(.! :;<=.! .-&/! %'/261(.! ,%)! +%! *1/('/2-&! *G3&! .29&%+! g./)(..0! '8/-[2&(.0! A-)5-&(.0!

&(3)-/)%&.5(//(3).i! ,%)! +(3).! )1'(,/(3).! 5(57)%&%2)(.! gK8)-.2&(! [2&%.(iJ! ! $(//(! +2%2.-&!

,)-6-E3(!3&!'A%&9(5(&/!*(!'-&C-)5%/2-&!*3!)1'(,/(3)!'-&*32.%&/!I!.-&!%3/-,A-.,A-)8+%/2-&J!

<%)! +%! .32/(0! +(! .29&%+! .(! ,)-,%9(! .-3.! C-)5(! *(! ,A-.,A-)8+%/2-&.! (&! .1)2(0! *%&.! +%! 7-3'+(!

*G%'/26%/2-&! *G%3/)(.! ,)-/12&(.0! %3! &26(%3! *(! )1.2*3.! /A)1-&2&(! gKA)i! -3! /8)-.2&(! gK8)iJ! X%!
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;&*)-9(&!m&.(&.2/262/8J!Y0*K')/0*B(,.0!E>C0!w#�"x"!g"ww?iJ!
v"J! $3/)(..0!:J!XJ0!�A2/%[()0!`J!$J0!:2++.0!mJ!PJ0!M/(@%)/0!:J!�!T(%+0!LJ!_J!M/)3'/3)%+!
7%.2.!C-)!/A(!&3'+(%)!25,-)/!-C!/A(!A35%&!%&*)-9(&!)('(,/-)J!Y0*B,//*56'0!=E=0!w^v�wq?!g#xx?iJ!
v#J! T20!XJ!,2*"/0!;&*)-9(&!m&*3'(.!%!M@2/'A!C)-5!$8/-,+%.52'!Z(/(&/2-&!/-!T3'+(%)!
m5,-)/!-C!/A(!;&*)-9(&!Z('(,/-)J!!)/0*B,//0*K')/0!CC0!Dvqq�Dvv?!g#x">iJ!
v>J! $-CC(80!=J!�!Z-7.-&0!$J!TJ!Z(93+%/2-&!-C!/A(!%&*)-9(&!)('(,/-)!78!,-./Q/)%&.+%/2-&%+!
5-*2C2'%/2-&.J!Y0*L#$)6%'#)/0!E=L0!##"�#>v!g#x"#iJ!
vDJ! P2-(+20!LJ!�!<%.'A%+0!\J!:J!<-./Q/)%&.+%/2-&%+!5-*2C2'%/2-&!-C!/A(!%&*)-9(&!)('(,/-)J!
!)/0*B,//0*L#$)6%'#)/0!CLE0!vx�v?!g#x"#iJ!
v^J! M/-[-(0!LJ0!_&9(+0!=J0!$%5,7(++0!LJ!PJ0!$-A(&0!<J!�!P%(./(+0!:J!m*(&/2C2'%/2-&!-C!
:;<=;<![2&%.(!#!%.!%!5%F-)!(&Y85(!)(.,-&.27+(!C-)!/A(!,A-.,A-)8+%/2-&!-C!/A(!.5%++!
5%55%+2%&!A(%/!.A-'[!,)-/(2&.J!OLK5*\,220!C=C0!>xv�>">!g"ww#iJ!
vqJ! ;!&-6(+![2&%.(!'%.'%*(!/)299()(*!78!./)(..!%&*!A(%/!.A-'[!/A%/!./253+%/(.!:;<=;<!
[2&%.(Q#!%&*!,A-.,A-)8+%/2-&!-C!/A(!.5%++!A(%/!.A-'[!,)-/(2&.J!Q!<37:(*!Q!T$\mJ!;6%2+%7+(!
%/W!A//,.W}}@@@Q&'72Q&+5Q&2AQ9-6J9%/(#J2&2./JC)},375(*}vw#>>^>r*-,/�;7./)%'/J!g;''(..(*W!
?/A!O3+8!#x"wi!
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vvJ! �2*5%&&0!$J0!P27.-&0!MJ0!O%),(0!:J!\J!�!O-A&.-&0!PJ!XJ!:2/-9(&Q;'/26%/(*!<)-/(2&!
=2&%.(W!$-&.()6%/2-&!-C!%!KA)((Q=2&%.(!:-*3+(!c)-5!n(%./!/-!`35%&J!3(-4')/0*>,10!>h0!
"D>�"?x!g"wwwiJ!
v?J! M/-,(0!:J!\J!,2*"/0!_CC('/!-C!/A(!A(%/!.A-'[!,)-/(2&!`M<#v!-&!%&*)-9(&!)('(,/-)!
(4,)(..2-&!%&*!C3&'/2-&!2&!,)-./%/(!'%&'()!'(++.J!])%/$*Y0*;%)/0!C[0!>#v�>>"!g#x"#iJ!
vwJ!  30!XJ0!$A(&0!MJ!�!\()9%&0!ZJ!$J!:;<=;<=#!%&*!`M<#v!%)(!*-@&./)(%5!(CC('/-).!
-C!,>?!:;<![2&%.(Q5(*2%/(*!5%/)24!5(/%++-,)-/(2&%.(!/8,(!#!%'/26%/2-&!%&*!'(++!2&6%.2-&!2&!
A35%&!,)-./%/(!'%&'()J!U#6)9,#,!EL0!#w?v�#ww?!g#xxqiJ!
?xJ! $A(&0!XJ0!c%&90!\J0!P2-)92%&&20!cJ0!P2&9)2'A0!OJ!ZJ!�!\()%&-6%QP2-)92%&&20!MJ!
m&6(./29%/2-&!-C!,A-.,A-,)-/(2&!.29&%/3)(.!-C!%)'A26(*!,)-./%/(!'%&'()!/2..3(!.,('25(&.!62%!
,)-/(-52'!%&%+8.2.J!L/,62%)&()%,4'4!CE0!"w?D�"ww"!g#x""iJ!
?"J! =-)8%[2&%0!nJ0!K%0!`J!jJ!�!P2-(+20!LJ!<A-.,A-)8+%/2-&!-C!/A(!;&*)-9(&!Z('(,/-)J!
L#$)6%0*>,/"20*B"#6,%!E=0!K">"�K"D^!g#x"DiJ!
?#J! =-)8%[2&%0!nJ0!K%0!`J!jJ!�!P2-(+20!LJ!;&*)-9(&!)('(,/-)!,A-.,A-)8+%/2-&W!72-+-92'%+!
'-&/(4/!%&*!C3&'/2-&%+!'-&.(E3(&'(.J!L#$)6%0*>,/"20*B"#6,%!E=0!K">"�K"D^!g#x"DiJ!
?>J! P2-(+20!LJ!,2*"/0!;&*)-9(&!Z('(,/-)!<A-.,A-)8+%/2-&W!Z_PNX;KmoT!;TL!
mL_TKmcm$;KmoT!oc!K`_!<`oM<`oZnX;KmoT!MmK_MJ!Y0*K')/0*B(,.0!E>>0!#w>xD�
#w>"D!g#xx#iJ!
?DJ! n%&90!$JQMJ!,2*"/0!X29%&*!\2&*2&9!/-!/A(!;&*)-9(&!Z('(,/-)!m&*3'(.!$-&C-)5%/2-&%+!
$A%&9(.!KA%/!Z(93+%/(!<A-.,A%/%.(!m&/()%'/2-&.J!!)/0*B,//0*K')/0!E>0!>>wx�>DxD!g#xxviJ!
?^J! $A(&0!MJ0! 30!nJ0!n3%&0! J0!\37+(80!PJ!OJ!�!\%+[0!MJ!<J!;&*)-9(&!)('(,/-)!
,A-.,A-)8+%/2-&!%&*!./%72+2Y%/2-&!2&!,)-./%/(!'%&'()!78!'8'+2&Q*(,(&*(&/![2&%.(!"J!3%)60*+"2/0*
86"$0*56'0!=[C0!"^wqw�"^wvD!g#xxqiJ!
?qJ! P-)*-&0!UJ!,2*"/0!$L=w!Z(93+%/(.!;Z!<)-5-/()!M(+('/262/8!%&*!$(++!P)-@/A!/A)-39A!
M()2&(!?"!<A-.,A-)8+%/2-&J!!)/0*L#$)6%'#)/0!Ef0!##qv�##?x!g#x"xiJ!
?vJ! `.30!cJQTJ!,2*"/0!Z(93+%/2-&!-C!;&*)-9(&!Z('(,/-)!%&*!<)-./%/(!$%&'()!P)-@/A!78!
$8'+2&Q*(,(&*(&/!=2&%.(!^J!Y0*K')/0*B(,.0!EgU0!>>"D"�>>"Dw!g#x""iJ!
??J! $A(&0!MJ0!P3++%0!MJ0!$%20!$J!�!\%+[0!MJ!<J!;&*)-9(&!Z('(,/-)!M()2&(!?"!
<A-.,A-)8+%/2-&!:(*2%/(.!$A)-5%/2&!\2&*2&9!%&*!K)%&.')2,/2-&%+!;'/26%/2-&J!Y0*K')/0*B(,.0!
Eg>0!?^v"�?^?>!g#x"#iJ!
?wJ! X2&0!`JQ=J0!n(A0!MJ0!=%&90!`JQnJ!�!$A%&90!$J!;[/!.3,,)(..(.!%&*)-9(&Q2&*3'(*!
%,-,/-.2.!78!,A-.,A-)8+%/2&9!%&*!2&A272/2&9!%&*)-9(&!)('(,/-)J!3%)60*+"2/0*86"$0*56'0*;0*50*80!
hg0!v#xx�v#x^!g#xx"iJ!
wxJ! L((,0!PJ0!o7()+2(.0!TJ!`J0!=)-++0!LJ!OJ!�!;9%)@%+0!ZJ!m.-.2+872&!\!'%3.(.!%&*)-9(&!
)('(,/-)!*(9)%*%/2-&!2&!A35%&!,)-./%/(!'%)'2&-5%!'(++.!62%!<m>=Q;[/Q:*5#Q5(*2%/(*!
,%/A@%8J!U#6)9,#,!E>0!>w?q�>ww?!g#xx?iJ!
w"J! X2&&0!LJ!_J!,2*"/0!L2CC()(&/2%+!Z(93+%/2-&!-C!;&*)-9(&!Z('(,/-)!78!<m:Q"!=2&%.(.!62%!
<A-.,A-)8+%/2-&Q*(,(&*(&/!Z(')32/5(&/!-C!L2./2&'/!N72E32/2&!_>!X29%.(.J!Y0*K')/0*B(,.0!Eg>0!
##w^w�##wq?!g#x"#iJ!
w#J! `%0!MJ!,2*"/0!<A-.,A-)8+%/2-&!-C!/A(!;&*)-9(&!Z('(,/-)!78!<m:"!2&!`-)5-&(!
Z(C)%'/-)8!<)-./%/(!$%&'()J!U#6)9,#,!CE0!>ww#�Dxxx!g#x">iJ!
w>J! :'$%++0!<J0!P(55(++0!XJ!=J0!:3[A()F((0!ZJ0!\%)/+(//0!OJ!:J!MJ!�!_*@%)*.0!OJ!
<A-.,A-)8+%/2-&!-C!/A(!%&*)-9(&!)('(,/-)!2.!%..-'2%/(*!@2/A!)(*3'(*!.3)626%+!2&!A-)5-&(Q
)(C)%'/-)8!,)-./%/(!'%&'()!,%/2(&/.J!K%0*Y0*B"#6,%!hg0!"xwD�""x"!g#xx?iJ!
wDJ! :%A%F%&0!TJ!<J0!�A%&90!nJ!_J0!:-A+()0!OJ!XJ!�!_%),0!`J!MJ!;'/26%/(*!K8)-.2&(!=2&%.(!
;'["!<)-5-/(.!<)-./%/(!K35-)29(&(.2.W!Z-+(!-C!;'["!2&!<-+8372E32/2&%/2-&!-C!K35-)!
M3,,)(..-)!�@-4J!B"#6,%*>,40!UL0!"x^"D�"x^#>!g#xx^iJ!
w^J! :%A%F%&0!TJ!<J!,2*"/0!;'/26%/(*!$*'D#Q%..-'2%/(*![2&%.(!;'["!,)-5-/(.!,)-./%/(!
'%&'()!,)-9)(..2-&!62%!%&*)-9(&!)('(,/-)!/8)-.2&(!,A-.,A-)8+%/2-&J!3%)60*+"2/0*86"$0*56'0*;0*
50*80!=[f0!?D>?�?DD>!g#xxviJ!
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wqJ! :%A%F%&0!=J!,2*"/0!_CC('/!-C!;'["!K8)-.2&(!=2&%.(!m&A272/-)!-&!X29%&*Qm&*(,(&*(&/!
;&*)-9(&!Z('(,/-)!;'/262/8J!T(,*3%)42"2,!>[0!"#vD�"#?^!g#x"xiJ!
wvJ! t-&90!`J!,2*"/0!$8'+2&!L>}$L="",^?!$-5,+(4!m.!m&6-+6(*!2&!/A(!Z(,)(..2-&!-C!
;&*)-9(&!Z('(,/-)J!!)/0*B,//0*K')/0!E>0!v"#^�v"D#!g#xxviJ!
w?J! :'$%++0!<J!,2*"/0!;&*)-9(&!Z('(,/-)!<A-.,A-)8+%/2-&!%/!M()2&(!>x?!%&*!M()2&(!vw"!
<)(*2'/.!_&A%&'(*!M3)626%+!2&!$%./)%/(!Z(.2./%&/!<)-./%/(!$%&'()!<%/2(&/.J!:#20*Y0*!)/0*56'0!=f0!
"qq^q�"qqv"!g#x">iJ!
wwJ! $A85[-@2/'A0!<J0!X(!:%80!TJ0!$A%)&(%30!<J0!$-5,(0!_J!�!_9+80!OJQ:J!KA(!
,A-.,A-)8+%/2-&!-C!/A(!%&*)-9(&!)('(,/-)!78!Kcmm`!*2)('/.!/A(!372E32/2&},)-/(%.-5(!,)-'(..J!
L!KU*Y0!C[0!Dq?�Dvw!g#x""iJ!
"xxJ! <-&93/%0!XJ!;J0!P)(9-)80!$J!�J0!c)(&'A0!cJ!MJ!�!�2+.-&0!_J!:J!M2/(Q.,('2C2'!;&*)-9(&!
Z('(,/-)!M()2&(!<A-.,A-)8+%/2-&!X2&[(*!/-!!_,2*()5%+!P)-@/A!c%'/-)Q*(,(&*(&/!P)-@/A!-C!
$%./)%/2-&Q)('3))(&/!<)-./%/(!!$%&'()J!Y0*K')/0*B(,.0!EgC0!#xw?w�#"xx"!g#xx?iJ!
"x"J! X230!KJ!,2*"/0!,#"Q%'/26%/(*!=2&%.(!q!g<;=qi!m&A272/.!<)-./%/(!$%&'()!P)-@/A!62%!
<A-.,A-)8+%/2-&!-C!;&*)-9(&!Z('(,/-)!%&*!K35-)29(&2'!_>!X29%.(!:3)2&(!L-37+(!:2&3/(Q#!
g:*5#iJ!Y0*K')/0*B(,.0!Egg0!>>^w�>>qw!g#x">iJ!
"x#J! <%+%YY-+-0!mJ!,2*"/0!;[/!7+-'[.!+29%&*!72&*2&9!%&*!,)-/('/.!%9%2&./!(4,%&*(*!
,-+89+3/%52&(!%&*)-9(&!)('(,/-)!/-42'2/8J!<@.0*!)/0*M,#,20!=U0!"^w>�"qx>!g#xxviJ!
"x>J! tA-30!tJ! J0!=(5,,%2&(&0!OJ!;J!�!�2+.-&0!_J!:J!m*(&/2C2'%/2-&!-C!/A)((!,)-+2&(Q
*2)('/(*!,A-.,A-)8+%/2-&!.2/(.!2&!/A(!A35%&!%&*)-9(&!)('(,/-)J!!)/0*L#$)6%'#)/0*K"/2'.0*!$!
h0!qx^�q"^!g"ww^iJ!
"xDJ! P2-(+20!LJ!,2*"/0!M/)(..!=2&%.(!M29&%+2&9!Z(93+%/(.!;&*)-9(&!Z('(,/-)!
<A-.,A-)8+%/2-&0!K)%&.')2,/2-&0!%&*!X-'%+2Y%/2-&J!!)/0*L#$)6%'#)/0!E[0!^x>�^"^!g#xxqiJ!
"x^J! n%&90!$JQMJ!,2*"/0!M252%&!U2)3.!Dx!M5%++!/!;&/29(&!:(*2%/(.!$-&C-)5%/2-&QL(,(&*(&/!
K)%&.C()!-C!<)-/(2&!<A-.,A%/%.(!#;!-&/-!/A(!;&*)-9(&!Z('(,/-)J!!)/0*B,//0*K')/0!EL0!"#w?�
">x?!g#xx^iJ!
"xqJ! X2&0!`JQ=J!,2*"/0!M3,,)(..2-&!U().3.!m&*3'/2-&!-C!;&*)-9(&!Z('(,/-)!c3&'/2-&.!78!/A(!
<A-.,A%/2*8+2&-.2/-+!>Q=2&%.(};[/!<%/A@%8!2&!<)-./%/(!$%&'()!XT$%<!$(++.!@2/A!L2CC()(&/!
<%..%9(!T357().J!Y0*K')/0*B(,.0!E>g0!^xwx#�^xwxv!g#xx>iJ!
"xvJ! X230!nJ!,2*"/0!L%.%/2&27!2&A272/.!.2/(Q.,('2C2'!/8)-.2&(!,A-.,A-)8+%/2-&!-C!%&*)-9(&!
)('(,/-)!78!;'["!%&*!M)'![2&%.(.J!U#6)9,#,!Eh0!>#x?�>#"q!g#x"xiJ!
"x?J! Z-'A%0!OJ!,2*"/0!KA(!c()!/8)-.2&(![2&%.(!%'/.!%.!%!*-@&./)(%5!2&/()+(3[2&Qq!(CC('/-)!-C!
%&*)-9(&!)('(,/-)!%'/26%/2-&!2&!,)-./%/(!'%&'()J!!)/0*B,//0*L#$)6%'#)/0!Cg=0!"Dx�"Dw!g#x">iJ!
"xwJ! $A20!nJ!,2*"/0!KA)Q>vx!m.!Z(.,-&.27+(!C-)!$L="",^?!;3/-,A-.,A-)8+%/2-&0!
L25()2Y%/2-&0!%&*!=2&%.(!;'/262/8J!Y0*K')/0*B(,.0!EgU0!"vD?�"v^v!g#x""iJ!
""xJ! P3-0!tJ!,2*"/0!Z(93+%/2-&!-C!%&*)-9(&!)('(,/-)!%'/262/8!78!/8)-.2&(!,A-.,A-)8+%/2-&J!
B"#6,%*B,//!=[0!>xw�>"w!g#xxqiJ!
"""J! L%M2+6%0!OJ0!P2-(+20!LJ0!�(7()0!:J!OJ!�!<%).-&.0!MJ!OJ!KA(!&(3)-(&*-')2&(Q*()26(*!
,(,/2*(0!<K`)<0!,)-5-/(.!,)-./%/(!'%&'()!'(++!9)-@/A!78!./%72+2Y2&9!/A(!%&*)-9(&!)('(,/-)J!
B"#6,%*>,40!Uh0!vDx#�vD""!g#xxwiJ!
""#J! L%20!\J!,2*"/0!$-5,(&.%/-)8!3,Q)(93+%/2-&!-C!/8)-.2&(![2&%.(!_/[}\: !2&!)(.,-&.(!/-!
%&*)-9(&!*(,)26%/2-&!,)-5-/(.!'%./)%/2-&Q)(.2./%&/!9)-@/A!-C!,)-./%/(!'%&'()!'(++.J!B"#6,%*
>,40!>[0!^^?v�^^wq!g#x"xiJ!
"">J! P-&90!OJ!,2*"/0!;'/26%/2-&!-C!,>xx!A2./-&(!%'(/8+/)%&.C()%.(!%'/262/8!%&*!%'(/8+%/2-&!-C!
/A(!%&*)-9(&!)('(,/-)!78!7-57(.2&!2&!,)-./%/(!'%&'()!'(++.J!U#6)9,#,!EL0!#x""�#x#"!g#xxqiJ!
""DJ! �30!=J!,2*"/0!KA(!$(++!c%/(!L(/()52&%/2-&!c%'/-)!L%'A.A3&*!m&A272/.!;&*)-9(&!
Z('(,/-)!M29&%+2&9!%&*!<)-./%/(!$%&'()!$(++3+%)!P)-@/AJ!B"#6,%*>,40!Uh0!>>Dv�>>^^!g#xxwiJ!
""^J! c30!:J!,2*"/0!`-)5-&%+!$-&/)-+!-C!;&*)-9(&!Z('(,/-)!c3&'/2-&!/A)-39A!MmZK"J!!)/0*
B,//0*K')/0!EU0!?"##�?">^!g#xxqiJ!
""qJ! P%39A%&0!XJ0!X-9%&0!mJ!ZJ0!$--[0!MJ0!T(%+0!LJ!_J!�!Z-7.-&0!$J!TJ!K2,qx!%&*!`2./-&(!
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L(%'(/8+%.(!"!Z(93+%/(!;&*)-9(&!Z('(,/-)!;'/262/8!/A)-39A!$A%&9(.!/-!/A(!;'(/8+%/2-&!
M/%/3.!-C!/A(!Z('(,/-)J!Y0*K')/0*B(,.0!E>>0!#^wxD�#^w">!g#xx#iJ!
""vJ! c30!:J!,2*"/0!;'(/8+%/2-&!-C!;&*)-9(&!Z('(,/-)!_&A%&'(.!$-%'/26%/-)!\2&*2&9!%&*!
<)-5-/(.!<)-./%/(!$%&'()!$(++!P)-@/AJ!!)/0*B,//0*K')/0!EC0!?^q>�?^v^!g#xx>iJ!
""?J! P(2..Qc)2(*+%&*()0!ZJ!�!:(+'A2-)0!cJ!$-&'(,/.!2&!.35-8+%/2-&W!%!*('%*(!-&J!+"20*>,10*
!)/0*B,//*K')/0!g0!wDv�w^q!g#xxviJ!
""wJ! �%&90!nJ!�!L%..-0!:J!MN:o8+%/2-&!%&*!*(MN:o8+%/2-&!%/!%!9+%&'(J!Y0*B,//*56'0!
=EE0!D#Dw�D#^#!g#xxwiJ!
"#xJ! $%++(@%()/0!XJ0!U())2F*/0!PJ0!`%(+(&.0!;J!�!$+%(..(&.0!cJ!L2CC()(&/2%+!_CC('/!-C!M5%++!
N72E32/2&QX2[(!:-*2C2()!gMN:oiQ8+%/2-&!-C!/A(!;&*)-9(&!Z('(,/-)!2&!/A(!$-&/)-+!-C!
$--,()%/262/8!-&!M(+('/26(!Z,%4@4!$%&-&2'%+!Z(.,-&.(!_+(5(&/.J!!)/0*L#$)6%'#)/0!=g0!"D>?�
"DDw!g#xxDiJ!
"#"J! =%2[[-&(&0!MJ!,2*"/0!MN:oQM,('2C2'!<)-/(%.(!"!gM_T<"i!Z(6().(.!/A(!`-)5-&(Q
;395(&/(*!MN:o8+%/2-&!-C!;&*)-9(&!Z('(,/-)!%&*!:-*3+%/(.!P(&(!Z(.,-&.(.!2&!<)-./%/(!
$%&'()!$(++.J!!)/0*L#$)6%'#)/0!EC0!#w#�>xv!g#xxwiJ!
"##J! N&)%6(+2&9!/A(!$-5,+(42/8!-C!N72E32/2&!M29&%+2&9J!;6%2+%7+(!%/W!A//,.W}}@@@Q&'72Q
&+5Q&2AQ9-6J9%/(#J2&2./JC)},5'}%)/2'+(.}<:$D?x^>ww}J!g;''(..(*W!"x/A!O3+8!#x"wi!
"#>J!  30!=J!,2*"/0!Z(93+%/2-&!-C!%&*)-9(&!)('(,/-)!/)%&.')2,/2-&%+!%'/262/8!%&*!.,('2C2'2/8!78!
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"?xJ! �-+C0!mJ!:J0!`(2/Y()0!:J!LJ0!P)372.A%0!:J!�!L(c)%&'-0!LJ!\J!$-%'/26%/-).!%&*!&3'+(%)!
)('(,/-)!/)%&.%'/26%/2-&J!Y0*B,//0*K')6(,.0!=[f0!"^?x�"^?q!g#xx?iJ!
"?"J! $3+290!tJ!;&*)-9(&!Z('(,/-)!$-%'/26%/-).!2&!Z(93+%/2-&!-C!P)-@/A!%&*!
L2CC()(&/2%/2-&!2&!<)-./%/(!$%&'()J!Y0*B,//0*3(-4')/0!EC=0!#vx�#vD!g#x"qiJ!
"?#J! T20!XJ!,2*"/0!c=\<^"!<)-5-/(.!;..(57+8!-C!/A(!`.,wx!$A%,()-&(!$-5,+(4!%&*!
Z(93+%/(.!;&*)-9(&!Z('(,/-)!M29&%+2&9!2&!<)-./%/(!$%&'()!$(++.J!!)/0*B,//0*K')/0!C[0!"#D>�
"#^>!g#x"xiJ!
"?>J! �%&90!OJ!,2*"/0!ZoZQ�!*)26(.!%&*)-9(&!)('(,/-)!(4,)(..2-&!%&*!)(,)(.(&/.!%!
/A()%,(3/2'!/%)9(/!2&!'%./)%/2-&Q)(.2./%&/!,)-./%/(!'%&'()J!+"20*!,$0!EE0!D??�Dwq!g#x"qiJ!
"?DJ! L(A50!MJ!:J!�!K2&*%++0!LJ!OJ!;+/()&%/26(+8!M,+2'(*!;&*)-9(&!Z('(,/-)!U%)2%&/.J!
L#$)6%0*>,/"20*B"#6,%!=g0!Z"?>�Z"wq!g#x""iJ!
"?^J! M3&0!MJ!,2*"/0!$%./)%/2-&!)(.2./%&'(!2&!A35%&!,)-./%/(!'%&'()!2.!'-&C())(*!78!%!
C)(E3(&/+8!-''3))2&9!%&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/J!Y0*B/'#0*:#1,420!=E[0!#v"^�#v>x!g#x"xiJ!
"?qJ! `30!ZJ!,2*"/0!X29%&*Q2&*(,(&*(&/!;&*)-9(&!Z('(,/-)!U%)2%&/.!L()26(*!C)-5!M,+2'2&9!
-C!$)8,/2'!_4-&.!M29&2C8!`-)5-&(!Z(C)%'/-)8!<)-./%/(!$%&'()J!B"#6,%*>,40!Uh0!"q�##!
g#xxwiJ!
"?vJ! P3-0!tJ!,2*"/0!;!T-6(+!;&*)-9(&!Z('(,/-)!M,+2'(!U%)2%&/!m.!N,)(93+%/(*!*3)2&9!
<)-./%/(!$%&'()!<)-9)(..2-&!%&*!<)-5-/(.!;&*)-9(&Q*(,+(/2-&Q)(.2./%&/!P)-@/AJ!B"#6,%*>,40!
Uh0!#>x^�#>">!g#xxwiJ!
"??J! $%-0!MJ0!tA%&0!nJ!�!L-&90!nJ!_5()92&9!*%/%!-&!%&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/.!2&!
,)-./%/(!'%&'()J!L#$)6%0*>,/"20*B"#6,%!EC0!K"ww�K#"x!g#x"qiJ!
"?wJ! X30!$J!�!X3-0!OJ!L('-*2&9!/A(!%&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/.J!2&!T%"#4/"2')#"/*
"#$%)/)9-*"#$*@%)/)9-!g#x">iJ!*-2W"xJ>wv?}FJ2..&J###>QDq?>J#x">JxwJx?!
"wxJ! N-0!KJ0!<+85%/(0!MJ!ZJ!�!M,)(&9()0!$J!$J!;++-./()2'!%+/()%/2-&.!2&!/A(!%&*)-9(&!
)('(,/-)!%&*!%'/262/8!2&!,)-./%/(!'%&'()J!L#$)6%0*>,/"20*B"#6,%!Ef0!Z>>^�Z>D?!g#x"viJ!
"w"J! 6%&!Z-8(&0!:J!_J0!6%&!$%,,(++(&0!�J!;J0!*(!U-.0!$J0!`-3/.53++()0!;J!\J!�!K)%,5%&0!
OJ!M/(,@2.(!%&*)-9(&!)('(,/-)!*25()2Y%/2-&J!Y0*B,//*56'0!=EL0!"wvx�"wvw!g#x"#iJ!
"w#J!  30!LJ!,2*"/0!;&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/.!*25()2Y(!/-!/)%&.%'/26%/(!/%)9(/!9(&(.J!
B"#6,%*>,40!>L0!>qq>�>qv"!g#x"^iJ!
"w>J! $%-0!\J!,2*"/0!;&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/.!%'/26%/2&9!/A(!C3++Q+(&9/A!)('(,/-)!2&!
5(*2%/2&9!)(.2./%&'(!/-!%&*)-9(&Q*2)('/(*!/A()%,8J!U#6)2"%9,2!L0!"qDq�"q^q!g#x"DiJ!
"wDJ! ;&/-&%)%[2.0!_J!MJ!�!X3-0!OJ!<)-./%/(!'%&'()W!;Z!.,+2'(!6%)2%&/!*25()2Y%/2-&�'+2&2'%+!
25,+2'%/2-&.J!+"20*>,10*;%)/0!=E0!D>"�D>>!g#x"^iJ!
"w^J! T2+.(&0!KJ!�J!�!P)%6(+(80!\J!ZJ!_4,%&.2-&!-C!/A(!(3[%)8-/2'!,)-/(-5(!78!%+/()&%/26(!
.,+2'2&9J!+"2@%,!fUC0!D^v�Dq>!g#x"xiJ!
"wqJ! X3-0!OJ!L(6(+-,5(&/!-C!;ZQUv!%.!%!,3/%/26(!/)(%/5(&/!.(+('/2-&!5%)[()!C-)!5(/%./%/2'!
'%./)%/2-&Q)(.2./%&/!,)-./%/(!'%&'()J!84'"#*Y0*8#$%)/0!=g0!^?x�^?^!g#x"qiJ!
"wvJ! `30!ZJ!,2*"/0!L2./2&'/!/)%&.')2,/2-&%+!,)-9)%5.!5(*2%/(*!78!/A(!+29%&*Q*(,(&*(&/!C3++Q
+(&9/A!%&*)-9(&!)('(,/-)!%&*!2/.!.,+2'(!6%)2%&/.!2&!'%./)%/2-&Q)(.2./%&/!,)-./%/(!'%&'()J!B"#6,%*
>,40!>E0!>D^v�>Dq#!g#x"#iJ!
"w?J! X20!nJ!,2*"/0!m&/)%9(&2'!Z(%))%&9(5(&/!%&*!;+/()(*!ZT;!M,+2'2&9!-C!/A(!;&*)-9(&!
Z('(,/-)!2&!%!$(++Q\%.(*!:-*(+!-C!<)-./%/(!$%&'()!<)-9)(..2-&J!B"#6,%*>,40!>=0!#"x?�#""v!
g#x""iJ!
"wwJ! X20!nJ!,2*"/0!;Z!2&/)%9(&2'!*(+(/2-&.!+2&[(*!/-!%&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/!
(4,)(..2-&!%&*!%'/262/8!2&!5-*(+.!-C!,)-./%/(!'%&'()!,)-9)(..2-&J!U#6)9,#,!C=0!Dv^w�Dvqv!



!
!

! "^#!

g#x"#iJ!
#xxJ! X20!nJ!,2*"/0!;&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/.!5(*2%/(!(&Y%+3/%52*(!)(.2./%&'(!2&!
'%./)%/2-&Q)(.2./%&/!,)-./%/(!'%&'()!'(++!+2&(.J!B"#6,%*>,40!>C0!D?>�D?w!g#x">iJ!
#x"J! T%*252&/80!TJ!,2*"/0!TcQ�\#},^#!m&*3'(.!Z(.2./%&'(!/-!_&Y%+3/%52*(!2&!<)-./%/(!
$%&'()W!Z-+(!-C!;&*)-9(&!Z('(,/-)!%&*!m/.!U%)2%&/.J!!)/0*B"#6,%*T(,%0!=E0!"q#w�"q>v!
g#x">iJ!
#x#J! O2&0!ZJ!,2*"/0!m&A272/2-&!-C!TcQ[%,,%!\!.29&%+2&9!)(./-)(.!)(.,-&.26(&(..!-C!'%./)%/(!
)(.2./%&/!,)-./%/(!'%&'()!'(++.!/-!%&/2Q%&*)-9(&!/)(%/5(&/!78!*(')(%.2&9!%&*)-9(&!)('(,/-)!
6%)2%&/.!(4,)(..2-&J!U#6)9,#,!Cf0!>vxx�>v"x!g#x"^iJ!
#x>J! T%*252&/80!TJ!,2*"/0!TcQ[%,,%\#},^#W'Q:8'WA&ZT<;"!,%/A@%8!)(93+%/(.!(4,)(..2-&!
-C!%&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/.!%&*!(&Y%+3/%52*(!.(&.2/262/8!2&!,)-./%/(!'%&'()J!!)/0*
B"#6,%*T(,%0!=f0!"??D�"?w^!g#x"^iJ!
#xDJ! n%&90!nJ!,2*"/0!L8.)(93+%/2-&!-C!52ZQ#"#!<)-5-/(.!$%./)%/2-&!Z(.2./%&'(!/A)-39A!
A&ZT<`"Q:(*2%/(*!Z(93+%/2-&!-C!;Z!%&*!;ZQUvW!m5,+2'%/2-&.!C-)!Z%'2%+!L2.,%)2/8!-C!
<)-./%/(!$%&'()J!B/'#0*B"#6,%*>,40!EE0!"vDD�"v^q!g#x"qiJ!
#x^J! X230!XJ!+2%&9!,2*"/0!:('A%&2.5.!-C!/A(!;&*)-9(&!Z('(,/-)!M,+2'2&9!2&!<)-./%/(!$%&'()!
$(++.J!U#6)9,#,!CC0!>"Dx�>"^x!g#x"DiJ!
#xqJ! $1)%+2&(0!OJ!,2*"/0!$-&./2/3/26(!%'/26%/2-&!-C!/A(!%&*)-9(&!)('(,/-)!78!%!,-2&/!53/%/2-&!
2&!/A(!A2&9(!)(92-&W!;!&(@!5('A%&2.5!C-)!%&*)-9(&Q2&*(,(&*(&/!9)-@/A!2&!,)-./%/(!'%&'()J!
:#20*Y0*B"#6,%!=[g0!"^#�"^v!g#xxDiJ!
#xvJ! X27()/2&20!MJ!OJ!,2*"/0!_62*(&'(!C-)!$%+,%2&Q:(*2%/(*!;&*)-9(&!Z('(,/-)!$+(%6%9(!%.!%!
:('A%&2.5!C-)!;&*)-9(&!m&*(,(&*(&'(J!B"#6,%*>,40!U>0!wxx"�wxx^!g#xxviJ!
#x?J! :3*)8F0!:J!�!K(,,()0!$J!PJ!o&!/A(!-)292&.!-C!/A(!%&*)-9(&!)('(,/-)!+-@!5-+('3+%)!
@(29A/!.,('2(.J!<)%.0*B"#6,%!f0!#^w�#qw!g#x">iJ!
#xwJ! n30!OJ!,2*"/0!;&!m&/(9)%/(*!T(/@-)[!-C!;&*)-9(&!Z('(,/-)0!<-+8'-570!%&*!K:<ZMM#Q
_ZP!P(&(!c3.2-&.!2&!<)-./%/(!$%&'()!<)-9)(..2-&J!B"#6,%*B,//!=>0!DD>�D^D!g#x"xiJ!
#"xJ! =)%3.(0!�J!$J0!MA%C20!;J!;J0!T%[[%0!:J!�!�(29(+0!TJ!XJ!;&*)-9(&!Z('(,/-)!%&*!2/.!
M,+2'(!U%)2%&/0!;ZQUv0!L2CC()(&/2%++8!Z(93+%/(!co ;"!M(&.2/26(!P(&(.!2&!XT$%<!<)-./%/(!
$%&'()!$(++.J!:#20*Y0*K')6(,.0*B,//*K')/0!Lf0!Dw�^w!g#x"DiJ!
#""J! `�)&7()90!_J!,2*"/0!_4,)(..2-&!-C!;&*)-9(&!Z('(,/-)!M,+2'(!U%)2%&/.!2&!<)-./%/(!
$%&'()!\-&(!:(/%./%.(.!2.!;..-'2%/(*!@2/A!$%./)%/2-&QZ(.2./%&'(!%&*!MA-)/!M3)626%+J!3\)5*
U+L!U0!g#x""iJ!
#"#J! MA()[0!;J!\J!,2*"/0!L(6(+-,5(&/!-C!%!.5%++Q5-+('3+(!.()35Q!%&*!9+3'-'-)/2'-2*Q
)(93+%/(*![2&%.(Q"!%&/%9-&2./!%&*!2/.!(6%+3%/2-&!%.!%!,)-./%/(!'%&'()!/A()%,(3/2'J!B"#6,%*>,40!
Ug0!vDv^�vD?>!g#xx?iJ!
#">J! \-+/-&0!_J!$J!,2*"/0!$(++Q!%&*!9(&(Q.,('2C2'!)(93+%/2-&!-C!,)25%)8!/%)9(/!9(&(.!78!/A(!
%&*)-9(&!)('(,/-)J!M,#,4*I,10!E=0!#xx^�#x"v!g#xxviJ!
#"DJ! M'A@(2Y()0!:J!KJ!,2*"/0!_CC('/!-C!72,-+%)!%&*)-9(&!/A()%,8!C-)!%.85,/-5%/2'!5(&!@2/A!
'%./)%/2-&Q)(.2./%&/!,)-./%/(!'%&'()W!Z(.3+/.!C)-5!%!,2+-/!'+2&2'%+!./3*8J!56'0*T%"#4/0*!,$0!>0!
#qw)%#!g#x"^iJ!
#"^J! MA%C20!;J!;J!,2*"/0!L2CC()(&/2%+!)(93+%/2-&!-C!5(/%7-+2'!,%/A@%8.!78!%&*)-9(&!)('(,/-)!
g;Zi!%&*!2/.!'-&./2/3/26(+8!%'/26(!.,+2'(!6%)2%&/0!;ZQUv0!2&!,)-./%/(!'%&'()!'(++.J!U#6)2"%9,2!
U0!>"wwv�>#x"#!g#x"^iJ!
#"qJ! P-&/A2()0!=J0!<-+3)20!ZJ!KJ!=J!�!;3*(/Q�%+.A0!pJ!c3&'/2-&%+!9(&-52'!./3*2(.!)(6(%+!
/A(!%&*)-9(&!)('(,/-)!%.!%!5%./()!)(93+%/-)!-C!'(++3+%)!(&()98!5(/%7-+2.5!2&!,)-./%/(!'%&'()J!
Y0*52,%)'$*K')6(,.0*!)/0*K')/0!=h=0!"x^>qv!g#x"wiJ!
#"vJ! n30!tJ!,2*"/0!Z%,2*!m&*3'/2-&!-C!;&*)-9(&!Z('(,/-)!M,+2'(!U%)2%&/.!78!;&*)-9(&!
L(,)26%/2-&!2&!<)-./%/(!$%&'()J!B/'#0*B"#6,%*>,40*U770*Y0*8.0*844)60*B"#6,%*>,40!E[0!"^wx�
"qxx!g#x"DiJ!
#"?J! `(&Y+()0!$J!,2*"/0!K)3&'%/2-&!%&*!'-&./2/3/26(!%'/26%/2-&!-C!/A(!%&*)-9(&!)('(,/-)!78!



!
!

! "^>!

*26().(!9(&-52'!)(%))%&9(5(&/.!2&!,)-./%/(!'%&'()J!+"20*B)..@#0!>0!g#x"qiJ!
#"wJ! ;&/-&%)%[2.0!_J0!;)5./)-&90!;J0!L(A50!MJ!�!X3-0!OJ!;&*)-9(&!)('(,/-)!6%)2%&/Q*)26(&!
,)-./%/(!'%&'()W!'+2&2'%+!25,+2'%/2-&.!%&*!/A()%,(3/2'!/%)9(/2&9J!3%)42"2,*B"#6,%*3%)42"2'6*I'40!
=h0!#>"�#D"!g#x"qiJ!
##xJ! K%[%8%5%0!=J!M,+2'2&9!c%'/-).!`%6(!%&!_..(&/2%+!Z-+(!2&!<)-./%/(!$%&'()!<)-9)(..2-&!
%&*!;&*)-9(&!Z('(,/-)!M29&%+2&9J!K').)/,6@/,4!h0!">"!g#x"wiJ!
##"J! n%5%5-/-0!nJ!,2*"/0!P(&()%/2-&!#J^!;&/2.(&.(!o+29-&3'+(-/2*(.!K%)9(/2&9!/A(!
;&*)-9(&!Z('(,/-)!%&*!m/.!M,+2'(!U%)2%&/.!M3,,)(..!_&Y%+3/%52*(QZ(.2./%&/!<)-./%/(!$%&'()!
$(++!P)-@/AJ!B/'#0*B"#6,%*>,40!E=0!"qv^�"q?v!g#x"^iJ!
###J! ;&/-&%)%[2.0!_J!MJ!,2*"/0!;ZQUv!%&*!Z(.2./%&'(!/-!_&Y%+3/%52*(!%&*!;72)%/()-&(!2&!
<)-./%/(!$%&'()J!+0*L#9/0*Y0*!,$0!C>=0!"x#?�"x>?!g#x"DiJ!
##>J! ;&/-&%)%[2.0!_J!MJ!,2*"/0!$+2&2'%+!M29&2C2'%&'(!-C!;&*)-9(&!Z('(,/-)!M,+2'(!U%)2%&/Qv!
5ZT;!L(/('/2-&!2&!$2)'3+%/2&9!K35-)!$(++.!-C!:(&!�2/A!:(/%./%/2'!$%./)%/2-&QZ(.2./%&/!
<)-./%/(!$%&'()!K)(%/(*!�2/A!c2)./Q!%&*!M('-&*QX2&(!;72)%/()-&(!%&*!_&Y%+3/%52*(J!Y0*B/'#0*
U#6)/0!CL0!#"Dw�#"^q!g#x"viJ!
##DJ! ;)5./)-&90!;J!OJ!,2*"/0!<)-.,('/26(!:3+/2'(&/()!U%+2*%/2-&!-C!;&*)-9(&!Z('(,/-)!
M,+2'(!U%)2%&/!v!%&*!`-)5-&(!KA()%,8!Z(.2./%&'(!2&!`29AQZ2.[!$%./)%/2-&QZ(.2./%&/!<)-./%/(!
$%&'()W!KA(!<Zo<`_$n!M/3*8J!Y0*B/'#0*U#6)/0!g#x"wiJ!*-2W"xJ"#xx}O$oJ"?Jx"v>"!
##^J! _C./%/A2-30!_J!,2*"/0!:-+('3+%)!$A%)%'/()2Y%/2-&!-C!_&Y%+3/%52*(Q/)(%/(*!\-&(!
:(/%./%/2'!$%./)%/2-&Q)(.2./%&/!<)-./%/(!$%&'()J!L@%0*;%)/0!U>0!^>�qx!g#x"^iJ!
##qJ! KA(!L(/('/2-&!-C!;&*)-9(&!Z('(,/-)!M,+2'(!U%)2%&/!v!2&!<+%.5%Q*()26(*!_4-.-5%+!
ZT;!M/)-&9+8!<)(*2'/.!Z(.2./%&'(!/-!`-)5-&%+!KA()%,8!2&!:(/%./%/2'!<)-./%/(!$%&'()!
<%/2(&/.!Q!_3)-,(%&!N)-+-98J!;6%2+%7+(!%/W!A//,.W}}@@@J(3)-,(%&3)-+-98J'-5}%)/2'+(}Mx>x#Q
#?>?g"qi>xDvwQ"}C3++/(4/J!g;''(..(*W!#"./!O3&(!#x"wi!
##vJ! _C./%/A2-30!_J!,2*"/0!_&Y%+3/%52*(!g_Tt;i!2&!'-572&%/2-&!@2/A!%72)%/()-&(!%'(/%/(!
g;;i!2&!7-&(!5(/%./%/2'!'%./)%/2-&!)(.2./%&/!,)-./%/(!'%&'()!g5$Z<$iJ!Y0*B/'#0*U#6)/0!CE0!
^xxx�^xxx!g#x"DiJ!
##?J! M%8+-)0!<J!OJ!,2*"/0!\)%&'A(*!$A%2&!ZT;!:#*5'2@!`87)2*2Y%/2-&!C-)!;&*)-9(&!Z('(,/-)!
M,+2'(!U%)2%&/!;ZQUv!%.!%!<)-9&-./2'!\2-5%)[()!C-)!:(/%./%/2'!$%./)%/2-&QM(&.2/26(!<)-./%/(!
$%&'()J!B/'#0*B"#6,%*>,40!EC0!>q>�>qw!g#x"viJ!
##wJ! MA%),0!;J!,2*"/0!;&*)-9(&!)('(,/-)!.,+2'(!6%)2%&/Qv!(4,)(..2-&!(5()9(.!@2/A!'%./)%/2-&!
)(.2./%&'(!2&!,)-./%/(!'%&'()J!Y0*B/'#0*:#1,420!=Eh0!"w#�#x?!
#>xJ! tA30!nJ!,2*"/0!T-6(+!O3&'/2-&Q.,('2C2'!%&*!j3%&/2C2%7+(!m&!M2/3!L(/('/2-&!-C!;ZQUv!
%&*!2/.!$+2&2'%+!$-))(+%/(.!2&!:(/%./%/2'!$%./)%/2-&Q)(.2./%&/!<)-./%/(!$%&'()J!L@%0*;%)/0!>C0!
v#v�v>^!g#x"?iJ!
#>"J! M(2/Y0!;J!=J!,2*"/0!;ZQUv!2&!<()2,A()%+!�A-+(!\+--*!-C!<%/2(&/.!@2/A!$%./)%/2-&Q
)(.2./%&/!<)-./%/(!$%&'()W!;..-'2%/2-&!@2/A!K)(%/5(&/Q.,('2C2'!o3/'-5(!N&*()!;72)%/()-&(!
%&*!_&Y%+3/%52*(J!L@%0*;%)/0!>E0!?#?�?>D!g#x"viJ!
#>#J! L(+!Z(0!:J!,2*"/0!KA(!L(/('/2-&!-C!;&*)-9(&!Z('(,/-)!M,+2'(!U%)2%&/!v!2&!<+%.5%Q
*()26(*!_4-.-5%+!ZT;!M/)-&9+8!<)(*2'/.!Z(.2./%&'(!/-!`-)5-&%+!KA()%,8!2&!:(/%./%/2'!
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D>vJ! M%@2'[%0!;J!�!M(2.()0!$J!`2./-&(!`>!,A-.,A-)8+%/2-&!�!;!6().%/2+(!'A)-5%/2&!
5-*2C2'%/2-&!C-)!*2CC()(&/!-''%.2-&.J!K')6('.',!hf0!#"w>�##x"!g#x"#iJ!
D>?J! =A%&0!MJ!;J!,2*"/0!,>?Q:;<=}:M="Q5(*2%/(*!-6()(4,)(..2-&!-C!A2./-&(!`>!.()2&(!"x!
,A-.,A-)8+%/2-&!*(C2&(.!*2./%&'(Q*(,(&*(&/!,)-9&-./2'!6%+3(!-C!&(9%/26(!)(.('/2-&!5%)92&!2&!
9%./)2'!'%&'()J!B/'#0*L&'9,#,2'64!g0!g#x"qiJ!
D>wJ! `3!%&/29(&!Z!g`3Zi!C3&'/2-&.!%.!%&!%+/()&%/26(!,)(Q5ZT;!.,+2'2&9!)(93+%/-)!-C!c%.!
%,-,/-.2.Q,)-5-/2&9!)('(,/-)!-&!(4-&!*(C2&2/2-&J!Q!<37:(*!Q!T$\mJ!;6%2+%7+(!%/W!
A//,.W}}@@@Q&'72Q&+5Q&2AQ9-6J9%/(#J2&2./JC)},375(*}"?Dq>xwv}J!g;''(..(*W!"#/A!O3+8!#x"wi!
DDxJ! <K\<"!Q!<-+8,8)252*2&(!/)%'/Q72&*2&9!,)-/(2&!"!Q!`-5-!.%,2(&.!g`35%&i!Q!<K\<"!
9(&(!�!,)-/(2&J!;6%2+%7+(!%/W!A//,.W}}@@@J3&2,)-/J-)9}3&2,)-/}<#q^wwJ!g;''(..(*W!"#/A!O3+8!
#x"wi!
!
)
) )



!
!

! "q^!

987',)0,$)3''5$#/8#3"4$),#)0,$)_3]5/,$)

)
="51*%&/&T!$%&'(%'&)$!.)!/"!0&+$%"%)! 12!
="51*%&;&T!&)0&)$),%"%-+,!.'!6&".)!.)!6/)"$+,! 1H!
="51*%&0&T!5)(",-$5)$!.]"(%-+,!.)!/]"3-&"%)&+,)!)%!.)!/]),^"/'%"5-.)#! OI!
="51*%&7&T!&)0&)$),%"%-+,!$(9)5"%-8')!.'!6),)!)%!.)!/"!0&+%)-,)!.'!&"! OY!
="51*%&N&T!"(%-c"%-+,!.)!/"!c+-)!.)!$-6,"/-$"%-+,!.)$!&)()0%)'&$!.)$!",.&+6),)$#! OZ!
="51*%&:&T&-,%)&"(%-+,$!),%&)!/"!0&+%)-,)!9$0I2W!/"!5"0f!0O7!)%!/)!&)()0%)'&!.)$!",.&+6),)$! O2!
="51*%&3&T&$-%)$!.)!5+.-*-("%-+,$!0+$%\%&".'(%-+,,)//)$!.'!&"#! O7!
="51*%&9&T&/)$!5)(",-$5)$!.)!&)$-$%",()!"!/]-,9-3-%-+,!.)!/"!c+-)!.)!$-6,"/-$"%-+,!.'!&)()0%)'&!

.)$!",.&+6),)$! QZ!
&!1234#,#-!IK!$K&KOGKH$!=K<!"S=$plKSK<!KG!<K<!\"$Y"SG<!=VKOY<<"lK! Yb!
="51*%&/A&T&"(%-c"%-+,!.'!&"\)!)%!.)$!c\&"!0"&!.-5)&-$"%-+,!.)$!&)()0%)'&$! Y1!
="51*%&//&T!/)!&"\)!)%!$+,!c"&-",%!&"\c2! YO!
="51*%&/;&T!"(%-c"%-+,!(+,$%-%'%-c)!.'!&"\c2!.)$!6),)$!(-3/)$!.'!&"! Y2!
&!1234#./#-!c+-)!.)!$-6,"/-$"%-+,!$-50/-*-))!.)$!5"0f$! ZO!
&!1234#.0#-!"(%-c"%-+,!.)!/"!c+-)!.)!/"!5"0f!0O7! ZZ!
="51*%&/N&T!0&-,(-0)!.'!%)$%!.)!(g%+%+a-(-%)!()//'/"-&)!"!/"!$'/*+&9+."5-,)!3! 27!
="51*%&/:&T!%&"-%)5),%!.)$!.+,,))$!.)!(g%+%+a-(-%)!0"&!.)$!j!5"%&-()$!.)!$g,)&6-)!k! 2H!
="51*%&/3&T!$(9)5"!.)!/]","/g$)!09+$09+0&+%)+5-8')!0"&!0"5$%"%-+,! 7O!
="51*%&/9&T!0&-,(-0)!.]","/g$)!0"&!/)!$g$%)5)!.]-5"6)&-)!.'!()/-6+#! 7Q!
="51*%&/H&T!$)65),%"%-+,!.)$!$09)&+h.)$!0"&!/]"00/-("%-+,!j!%'5+&+$09)&)!k!.'!()/-6+! 7Z!
="51*%&;A&T!$(9)5"!.'!5+.)/)!()//'/"-&)!.)!3-+/'5-,)$(),()!0+'&!/)!$'-c-!.)!/]"(%-c-%)!

%&",$(&-0%-+,,)//)!.'!&"! 77!
="51*%&;/&T!"(%-c"%-+,!.)!/"!5"0f!0O7!0"&!/)!%&"-%)5),%!"!/]),^"/'%"5-.)!)%!"!/]"3-&"%)&+,)! H1!
="51*%&;;&T!.)%)&5-,"%-+,!.)$!c+-)$!.)!$-6,"/-$"%-+,!"(%-c))$!0"&!/]),^"/'%"5-.)!0"&!r)$%)&,!

3/+%! HI!
="51*%&;0&T!5"%&-()$!.)!$g,)&6-)!5+,%&",%!/])**)%!$g,)&6-8')!.)!/"!(+53-,"-$+,!.)!

5).-("5),%$!e!),^"/'%"5-.)!i!-,9-3-%)'&!.)!0O7!.",$!.)$!/-6,))$!.)!("0! HQ!
="51*%&;7&T!5"%&-()$!.)!$g,)&6-)!5+,%&",%!/])**)%!$g,)&6-8')!.)!/"!(+53-,"-$+,!.)!

5).-("5),%$!e!"3-&"%)&+,)!i!$3IbI1Hb!.",$!.)$!/-6,))$!.)!("0! HY!
="51*%&;N&T!5"%&-()$!.)!$g,)&6-)!.)!/"!(+53-,"-$+,!.)!5).-("5),%$!e!),^"/'%"5-.)!i!$3IbI1Hb!

.",$!.)$!/-6,))$!.)!("0! HZ!
="51*%&;:&T!5"%&-()$!.)!$g,)&6-)!.)!/"!(+53-,"-$+,!),^"/'%"5-.)!i!$3IbI1Hb!.",$!/"!/-6,))!II&c1

! H2!
="51*%&;3&T!5"%&-()$!.)!$g,)&6-)!0+'&!)c"/')&!/])**)%!.)!/"!(+53-,"-$+,!j!"3-&"%)&+,)!i!

$3IbI1Hb!k!$'&!.)$!/-6,))$!/,("0!)%!II&c1! H7!
="51*%&;9&T!.-5-,'%-+,!.'!.-"5)%&)!.)$!$09)&+h.)$!0"&!/"!(+53-,"-$+,!.)!%&"-%)5),%!

),^"/'%"5-.)!)%!-,9-3-%)'&$!.)!0O7!0+'&!/"!/-6,))!/,("0! HH!
="51*%&;H&T!)**)%!$g,)&6-8')!.)!/"!(+53-,"-$+,!),^"/'%"5-.)!i!$3IbI1Hb!$'&!.)$!$09)&+h.)$!.)!

/-6,))$!.)!("0! 1bI!
="51*%&0A&T!)**)%!(g%+$%"%-8')!.)!/"!(+53-,"-$+,!j!),^"/'%"5-.)!i!$3IbI1Hb!k!$'&!/"!/-6,))!/,("0

! 1bY!
="51*%&0/&T!)**)%!(g%+$%"%-8')!.)!/"!(+53-,"-$+,!j!),^"/'%"5-.)!i!$3IbI1Hb!k!$'&!/"!/-6,))!II&c1

! 1bZ!
="51*%&0;&T!("&"(%)&-$"%-+,!.)$!)**)%$!",%-%'5+&"'a!.)$!-,9-3-%)'&$!.)!0O7!.",$!',)!/-6,))!

II&c1! 1b7!
="51*%&00&T&4c"/'"%-+,!.)!/"!$g,%9)$)!.]".,!0"&!/)!.)(+50%)!.)$!()//'/)$!/,("0!).'!0+$-%-c)$#!11b!
="51*%&07&T!$'-c-!.)!/])c+/'%-+,!.'!c+/'5)!%'5+&"/!-,!c-c+!"c)(!.)$!%&"-%)5),%$!"c)(!

/]),^"/'%"5-.)!)%n+'!/]-,9-3-%)'&!.)!0O7!$3IbI1Hb! 111!
="51*%&0N&T!$'-c-!.)!/])c+/'%-+,!.'!c+/'5)!%'5+&"/!-,!c-c+!"c)(!.)$!%&"-%)5),%$!"c)(!

/]"3-&"%)&+,)!)%n+'!/]-,9-3-%)'&!.)!0O7!$3IbI1Hb! 11I!
="51*%&0:&T&4c"/'"%-+,!.)!/]"(%-c-%)!%&",$(&-0%-+,,)//)!.'!&"!0+$%\%&"-%)5),%!"c)(!-,9-3-%)'&!.)!

0O7! 11Q!



!
!

! "qq!

="51*%&03&T!4c"/'"%-+,!.)!/]"(%-c-%)!%&",$(&-0%-+,,)//)!.'!&"!0+$%\%&"-%)5),%!"c)(!
),^"/'%"5-.)!)%n+'!-,9-3-%)'&!.)!0O7! 11Z!

="51*%&09&T!4c"/'"%-+,!.)!/]"(%-c-%)!%&",$(&-0%-+,,)//)!.'!&"!0+$%\%&"-%)5),%!"0"/'%"5-.)!
)%n+'!-,9-3-%)'&!.)!0O7! 117!

="51*%&0H&T!)a0&)$$-+,!.'!&"\c2!0+$%\%&"-%)5),%!"c)(!",%-\",.&+6),)$!)%n+'!-,9-3-%)'&!.)!0O7!
.",$!/"!/-6,))!II&c1! 11H!

="51*%&7A&T&09+$09+&g/"%-+,!.'!&"!0"&!/"!5"0f!0O7! 1I7!
="51*%&7/&T&c+-)$!.)!$-6,"/-$"%-+,!(",+,-8')!)%!,+,\6),+5-8')!.'!&"! 1IH!
="51*%&7;&T&-,%)&"(%-+,$!),%&)!/"!c+-)!.)!$-6,"/-$"%-+,!.)!/"!5"0f!0O7\5fIW!9'&!)%!

%&-$%)%&"0&+/-,)! 1O1!
="51*%&70&T!-,%)&"(%-+,!),%&)!,*\{3!)%!/)!&"!.",$!/)!("0! 1OO!
="51*%&77&T!-,%)&"(%-+,$!),%&)!/)$!0&+%)-,)$!"$*\$*I!)%!9,&,0"1! 1OY!
="51*%&7N&T!)a)50/)$!.)!5+.-*-("%-+,$!.]9-$%+,)$!0+'c",%!"/%)&)&!/])0-$$"6)!"/%)&,"%-*! 1O2!
)
$()!%(1&/&T!(/"$$-*-("%-+,!-$'0!.'!(",()&!.)!/"!0&+$%"%)! Ib!
$()!%(1&;&T!/"!(/"$$-*-("%-+,!(/-,-8')!.'!%,5!.)$!%'5)'&$!.)!/"!0&+$%"%)!N0&)+0)&"%+-&)K! II!
$()!%(1&0&T!$%&"%)6-)$!%9)&"0)'%-8')$!0+'&!/)!("0!/+("/-$)!+'!/+("/)5),%!"c",()! IO!
$()!%(1&7&T&09+$09+&g/"%-+,!.)$!&)$-.'$!.'!&"!)%!/)'&$!&+/)$!*+,(%-+,,)/$! Q1!
$()!%(1&N&T&)a)50/)$!.)!6),)$!&)6'/)$!0"&!/)!&"!)%!$)$!c\&"! YY!
$()!%(1&:&T&)a)50/)$!.])%'.)$!(/-,-8')$!.)!/])a0&)$$-+,!.'!&"\c2! Z1!
$()!%(1&3&T!(+50"&"-$+,!.)$!.-**)&),%)$!-$+*+&5)$!.)!/"!5"0f!0O7! ZQ!
$()!%(1&9&T!/-$%)!.)$!-,9-3-%)'&$!.)!/"!5"0f!0O7!'%-/-$)$!.",$!.)$!)$$"-$!(/-,-8')$! Z7!
$()!%(1&H&T!("&"(%)&-$%-8')$!.)$!/-6,))$!(",()&)'$)$!.)!/"!0&+$%"%)!'%-/-$))$! 22!
$()!%(1&/A&T!/-$%)!.)$!5).-("5),%$!)%!.)$!-,9-3-%)'&$!.)!0O7!'%-/-$)$!0+'&!/)$!.-**)&),%)$!

"00&+(9)$!)a0)&-5),%"/)$! 7b!
$()!%(1&//&T!(+50+$-%-+,!.)$!6)/$!.)!$)0"&"%-+,!)%!.)!(+,(),%&"%-+,! 71!
$()!%(1&/;&T&/-$%)!.)$!",%-(+&0$!'%-/-$)$!0+'&!/)!r)$%)&,!3/+%! 7I!
$()!%(1&/0&T&)**)%$!.)$!(+53-,"-$+,$!.)!5).-("5),%$!$'&!/)$!/-6,))$!()//'/"-&)$!.'!("0! 1bO!
$()!%(1&/7&T!(+50"&"-$+,!.)$!"c",%"6)$!)%!-,(+,c),-),%$!.)$!5+.)/)$!0&)(/-,-8')$!.'!(",()&!

.)!/"!0&+$%"%)! 1II!
$()!%(1&/N&T&/-$%)!.)$!0&+%)-,)$!f-,"$)$!N9+&$!5"0f!0O7K!-.),%-*-))$!0"&!0"56),)!"$$"g! 1IQ!
)


