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H4)+6$%!@eee3!AXX!2),'$/)2!7%+8!f$77$%2+/!Z(#02!Q+,/)&!J$%$!2$/)!)+!N+,)*!
Q+,%)!7+%!0/D24*++5!4+/',4)=!!P/!8+2)!0/2)(/4$23!2,29$/20+/!J(2!(!2,77040$/)!
9,/02*8$/)!7+%!J*()!J(2!/+!8+%$!)*(/!(/!(5)$%4()0+/3!9+20/-!/+!2$%0+,2!
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4,$%-#%1,$*"(,-&%,/-"%#-E%$+!
!

;*$!9*05+2+9*&!+7!:$%+!;+5$%(/4$!*(2!0/705)%()$'!+,%!2+40$)&!+/!8(/&!
5$#$52=!!P/!_$J!N+%?!Q0)&3!V(5)08+%$3!(/'!+)*$%!5(%-$!40)0$23!9+50)040(/2!2$$?0/-!
)+!J++!#+)$%2!J0)*!)*$0%!C)+,-*!+/!4%08$E!(-$/'(2!*(#$!,2$'!:$%+!;+5$%(/4$!(2!
(!9+9,5(%!2+,/'!60)$=!!10805(%5&3!9+50)040(/2!(/'!$',4()+%2!2$$?0/-!)+!%$29+/'!
088$'0()$5&!)+!9,6504!+,)%(-$!+#$%!)%(-04!24*++5!2*++)0/-2!*(#$!('+9)$'!)*$!
:$%+!;+5$%(/4$!<*05+2+9*&=!!./7+%),/()$5&3!9+50)04(5!$O9$'0$/4&!*(2!J+/!+#$%!
7,/4)0+/(5!9+504&=!!;*$!9*05+2+9*&!02!('+9)$'!J0)*!)*$!9,%9+2$2!+7!9%+#0'0/-!(!
2$/2$!+7!2$4,%0)&3!J$$'0/-!+,)!C)%+,65$8(?$%23E!+%!%0''0/-!24*++52!+7!,/'$%D
(4*0$#$%2=!!F+2)!B8$%04(/2!8(&!(-%$$!J0)*!(!:$%+!;+5$%(/4$!9+504&!'0%$4)$'!()!
2),'$/)2!4(%%&0/-!'%,-2!(/'!-,/2!)+!24*++53!6,)!)*$!:$%+!;+5$%(/4$!<*05+2+9*&!
02!/+)!2+!5080)$'Y!0)!02!(9950$'!)+!(!6%+('!%(/-$!+7!4+/',4)=!!P)!*(2!6$4+8$!(!
9*05+2+9*&!+7!*+J!)+!'$(5!J0)*!4*05'%$/!p!$O)$/'0/-!)+!4+/',4)!)&904(5!+7!
('+5$24$/)2=!!;*02!C5(J!(/'!+%'$%E!(99%+(4*!)+!$',4()0+/!*(2!'$)%08$/)(5!
089504()0+/2!7+%!2),'$/)2!(/'!*(2!/+)!6$$/!2*+J/!)+!)%(/25()$!0/)+!-%$()$%!
2(7$)&!7+%!2),'$/)2!(/'!7(4,5)&=!
!

;*$%$!02!50))5$!$#0'$/4$!)*()!:$%+!;+5$%(/4$!<+5040$2!(%$!J+%?0/-!)+!%$',4$!
#0+5$/4$!+%!0/4%$(2$!2(7$)&!0/!+,%!24*++52=!!K,22!1?06(3!<%+7$22+%!()!P/'0(/(!
./0#$%20)&3!0/'04()$2!)*()!)*$!6$2)!-(,-$!+7!0)2!089(4)!02!'+4,8$/)$'!0/!)*$!
_()0+/(5!Q$/)$%!7+%!"',4()0+/!1)()02)042!S_Q"1T!2),'&!+7!24*++5!#0+5$/4$=Wa!!
B7)$%!7+,%!&$(%2!+7!0895$8$/)()0+/3!)*$!_Q"1!7+,/'!)*()!24*++52!)*()!,2$!:$%+!
;+5$%(/4$!<+5040$2!(%$!2)055!5$22!2(7$!)*(/!)*+2$!J0)*+,)!2,4*!9+5040$2=We!
!

F+%$+#$%3!45(082!+7!2,44$22!7%+8!24*++52!8,2)!6$!#0$J$'!4%0)04(55&=!!
1+8$!24*++52!9+0/)!)+!%$',4$'!$O9,520+/2!0/!4+/4,%%$/)!&$(%2!)+!45(08!)*()!
[$%+!)+5$%(/4$!02!2,44$227,5=!!1,4*!2)()02)042!0-/+%$!)*$!7(4)!)*()!8(/&!$O9$55$'!
2),'$/)2!())$/'!(5)$%/()0#$!24*++523!'%+9!+,)3!+%!(%$!0/4(%4$%()$'!(/'!'+!/+)!
/$4$22(%05&!%$),%/!(2!6$))$%!40)0[$/2!7+%!)*$0%!$O9$%0$/4$=!!B5+/-!)*$!2(8$!50/$23!
2,29$/20+/!%()$2!8(&!6$!(%)07040(55&!%$',4$'!6&!8(?0/-!2,29$/20+/2!5+/-$%3!
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!
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!
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4+,/2$5+%2!(%$!/$$'$'=!
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7(0%!(99504()0+/!+7!'0240950/(%&!4+'$2=!!F+/0)+%0/-!8(&!$O9+2$!
9%+65$82!2,4*!(2!9++%!45(22%++8!8(/(-$8$/)3!'024%080/()+%&!
)%$()8$/)3!+%!20/-50/-!+,)!+7!9(%)04,5(%!4*05'%$/=!!]*$%$!)$(4*$%2!
+#$%,2$!'0240950/(%&!%$7$%%(523!(''0)0+/(5!)%(0/0/-!2*+,5'!6$!
9%+#0'$'=!!B2!(!%$2,5)3!2),'$/)2!J055!/+)!6$!20/-5$'!+,)3!(/'!)*$&!
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!
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80''5$!24*++523!02!(!R\D9(-$!6++?5$)!-0#$/!)+!2),'$/)2!0/!(/!$77+%)!)+!8(?$!)*$!
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!
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!
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!
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!

<%0+%!)+!*$%!4,%%$/)!(99+0/)8$/)3!M$02$!9(%)0409()$'!0/!(/!$O$4,)0#$!
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240$/4$!)$(4*$%!J(2!'$20-/0/-!(!24(#$/-$%!*,/)!,20/-!P/)$%/$)!50/?2!)*()!J+,5'!
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;*$%$!(%$!+/!(#$%(-$!@X!2),'$/)2!0/!1Q1P!9$%!'(&=!!;*$!)$(4*$%!0/!1Q1P!(2202)2!
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B'80/02)%()0+/!*+9$2!J055!$#$/),(55&!%$',4$!2,29$/20+/2!6&!(''%$220/-!
9%+65$82!(/'!2$%#0/-!(2!2+5,)0+/2=!!U+%!$O(895$3!)*$!24*++5!%$4$/)5&!
9,%4*(2$'!(!4+89,)$%!9%+-%(8!)*()!J055!9$%80)!0)!)+!7+%8(55&!8+/0)+%!
'0240950/(%&!%$7$%%(52=!SP)!02!)*$!+/5&!24*++5!+7!)*$!7+,%!8$/)0+/$'!)*()!*(2!(!
7+%8(5!8+/0)+%0/-!2&2)$8=T!!;*02!9%+-%(8!J055!9$%80)!)*$!24*++5!)+!(/(5&[$!
'0240950/(%&!%$7$%%(5!'()(!0/45,'0/-!)*$!)&9$!+7!4+/',4)!(/'!%$7$%%0/-!)$(4*$%2=!!

!
! Ae!



;$(4*$%2!J0)*!(!*0-*!/,86$%!+7!%$7$%%(52!J055!())$/'!J+%?2*+92!%$5()0/-!)+!
45(22%++8!8(/(-$8$/)=!!P/!(''0)0+/3!7+%!)*$!70%2)!)08$!5(2)!&$(%3!_+%)*!Z('$!
%$4$0#$'!;0)5$!P!7,/'2=!!SB5)*+,-*!$50-065$!7+%!7,/'0/-!0/!9%$#0+,2!&$(%23!)*$!
24*++5!'0'!/+)!(44$22!7,/'0/-!',$!)+!('80/02)%()0#$!9%+65$82=T!!B8+/-!+)*$%!
)*0/-23!;0)5$!P!7,/'2!*(#$!6$$/!,2$'!)+!*0%$!(!7,55D)08$!Q+88,/0)&!19$40(502)3!
%$29+/2065$!7+%!J+%?0/-!J0)*!9(%$/)2!(/'!0/4%$(20/-!9(%$/)(5!0/#+5#$8$/)=!
!

_+%)*!Z('$L2!7+%8$%!;K.1;!Q+,/2$5+%!0895$8$/)$'!)*$!<$(4$!<%+-%(8!
0/!J*04*!(55!24*++5!45,62!9(%)0409()$'!0/!4+/7504)!%$2+5,)0+/=!!]*$/!)*02!
Q+,/2$5+%!5$7)!(/'!)*$!9%+-%(8!'022+5#$'3!2,29$/20+/!%()$2!0/4%$(2$'=!!;*$!
24*++5L2!/$J!;K.1;!4+,/2$5+%!*(2!)%(0/$'!RX!9$$%!8$'0()+%2=!!P/!+%'$%!)+!
9%$#$/)!9+)$/)0(5!9%+65$823!)J+!2),'$/)2!7%+8!$(4*!24*++5!45,6!(%$!(220-/$'!)+!
('#02$!('80/02)%()+%2!+7!9+)$/)0(5!9%+65$82=!!P/!(''0)0+/3!$#$%&!0/4+80/-!^)*!
-%('$%!8,2)!())$/'!(!;K.1;!45(223!J*04*!4+#$%2!'%,-!(J(%$/$223!2$57D$2)$$8!
022,$23!4+/7504)!%$2+5,)0+/3!(/'!(/-$%!8(/(-$8$/)=!
!

H)*$%!9%+-%(82!()!_+%)*!Z('$!0/45,'$o!<+504$!F$/)+%0/-!<%+-%(83!B7)$%D
14*++5!j+57!<%+-%(83!B7)$%D14*++5!;,)+%0(5!<%+-%(83!Q+/4$%/$'!B7%04(/D
B8$%04(/!]+8$/!S8$/)+%0/-T3!U(805&!Q*%02)0(/!B22+40()0+/!S4+,/2$50/-!(/'!
),)+%0/-!9%+-%(8T3!(/'!\XX!K+5$!F+'$5=!
!

;+!7,%)*$%!4+86()!'0240950/(%&!9%+65$823!Z(#02!2(0'!(''0)0+/(5!%$2+,%4$2!
(%$!/$$'$'=!!U+%!$O(895$3!6$4(,2$!+7!)*$!24*++5L2!5+J!2),'$/)!$/%+558$/)3!
_+%)*!Z('$!*(2!7$J!4+,/2$5+%23!J*04*!(%$!(220-/$'!)+!24*++52!6(2$'!,9+/!
$/%+558$/)!70-,%$23!6,)!0)!/$$'2!8+%$!6$4(,2$!+7!)*$!*0-*!/,86$%!+7!()D%02?!
2),'$/)2=!!P/!(''0)0+/3!Z(#02!6$50$#$2!)*$!Z02)%04)!/$$'2!)+!9%+#0'$!2,29$/'$'!
2),'$/)2!J0)*!(5)$%/()0#$!24*++5!95(4$8$/)2!',%0/-!)*$!9$%0+'!+7!)*$0%!
2,29$/20+/2=!!1,4*!9%+-%(82!J+,5'!9+)$/)0(55&!(#+0'!)*$!)%+,65$!2),'$/)2!
80-*)!-$)!0/)+!',%0/-!)*$0%!2,29$/20+/2=!
!

1?AA5=A!
!

"(4*!+7!)*$2$!24*++52!4+/7%+/)2!'077$%$/)!9%+65$82!(/'!4*(55$/-$2!J0)*!
%$-(%'!)+!2),'$/)23!)$(4*$%23!(/'!$/#0%+/8$/)3!&$)!)*$!#020)2!4+/70%8$'!)*()!
)*$%$!02!(!C:$%+!;+5$%(/4$!<*05+2+9*&E!)*()!9$%8$()$2!8(/&!9,6504!24*++52=!!
B'80/02)%()+%2!,2$!'077$%$/)!(99%+(4*$2!)+!'0240950/$!(/'!*(#$!#(%&0/-!#0$J2!
(6+,)!J*()!4+/2)0),)$2!'02%,9)0#$!6$*(#0+%!(/'!*+J!)+!*(/'5$!0)=!!.5)08()$5&3!
)*$!(99%+(4*!4*+2$/!'$9$/'2!,9+/!J*$)*$%!)*$!24*++5!5$('$%2*09!6$50$#$2!)*()!
(55!4*05'%$/!2*+,5'!6$!9%+#0'$'!8$(/0/-7,5!$',4()0+/(5!+99+%),/0)0$2!+%!
J*$)*$%!)*$&!2*+,5'!9%+4$$'!6(2$'!+/!)*$!4+/#04)0+/!)*()!'02%,9)0#$!6$*(#0+%2!
4(//+)!6$!)+5$%()$'!,/'$%!(/&!40%4,82)(/4$2=!!;*,23!)*$2$!0/)$%#0$J2!4+/70%8!
)*$!/$$'!)+!J0'$5&!9%+8+)$!(5)$%/()0#$!8$)*+'2!)+!2,29$/20+/!7+%!'$(50/-!J0)*!
'02%,9)0#$!6$*(#0+%2!(/'!)+!*$59!9%0/409(52!(/'!)$(4*$%2!,/'$%2)(/'!)*()!

!
! RX!



4*05'%$/!4(/!4*(/-$!)*$0%!6$*(#0+%2!J0)*+,)!6$0/-!2,6G$4)$'!)+!$O45,20+/!7%+8!
24*++5=!!]0)*+,)!(!4*(/-$!0/!9*05+2+9*&3!8(/&!24*++52!J055!4+/)0/,$!)+!J%0)$!
+77!(/'!J$$'!+,)!4*05'%$/3!4,))0/-!+77!)*$0%!$',4()0+/(5!+99+%),/0)0$2=!
!
!"#$%&'()*+(),+&-.(/#*001/()*2)(,+2#*(0")(%&/)+2-(03(4"/*(0")!
!
B$<#/')'>+-7$/556&/."$*&$0."&&7$()0.)57)'#$)0$&'#$*"/*$*6#/*0$0*-(#'*0$/'($*"#)6$

+/<)7)#0$:)*"!6#05#.*$*"6&->"&-*$*"#$56&.#003$0##;0$*&$7#/6'$+6&<$0*-(#'*0$/'($*&$
'-6*-6#$*"#)6$7#/6')'>$/'(!>6&:*"$/0$"-</'$=#)'>03$/'($*"/*$+)'(0$:/90$*&$=6)'>$

0*-(#'*0$<&6#$(##579$)'*&$*"#$0."&&7!.&<<-')*92$$!
!

f,2)04$!F())$%2!P/2)0),)$!K$9+%)o!vM+J!14*++5!Q+88,/0)0$2!<%$#$/)!K(4028!0/!14*++5!
Z0240950/$v!
!

]0)*!)*$!0/4%$(20/-!,2$!+7!2,29$/20+/2!(/'!$O9,520+/23!)*$%$!(%$!24*++52!
'$7&0/-!)*$!2)(),2!>,+=!!;*$2$!24*++52!(%$!70/'0/-!)*()!0)!02!9+22065$!)+!*(#$!
(4*0$#$8$/)3!2(7$)&3!(/'!(!5+J!/,86$%!+7!'0240950/(%&!%$7$%%(52=!!]$!0'$/)070$'!
)*%$$!+%-(/0[()0+/2!4,%%$/)5&!)(%-$)0/-!)*$2$!24*++52=!!;*$2$!-%+,92!*(#$!
'%(J/!%$8(%?(65&!20805(%!4+/45,20+/2!(6+,)!$22$/)0(5!4*(%(4)$%02)042!+7!)*$2$!
24*++52=!
!

h! B!2*07)!(J(&!7%+8!'0240950/(%&!9%(4)04$2!'$20-/$'!)+!%0'!24*++52!+7!
C)*$!9%+65$8E!)+J(%'!(!8+%$!0/45,20#$!8+'$5!8,2)!6$!(!24*++5D
J0'$!$77+%)!*$(#05&!9%+8+)$'!6&!)*$!9%0/409(5!(/'!C6+,-*)!0/)+E!6&!
)*$!8(G+%0)&!+7!)$(4*$%2!(/'!2)(77=!

!
h! 19$40704!2)%()$-0$2!(%$!'$#02$'!7+%!9%+#0'0/-!2),'$/)2!(/'!)$(4*$%2!

J0)*!+99+%),/0)0$2!)+!'$#$5+9!2)%+/-!6+/'2=!!;*02!+7)$/!8$(/2!)*()!
5(%-$!24*++52!(%$!6%+?$/!0/)+!28(55$%!,/0)2!0/!+%'$%!)+!(55+J!
9$%2+/(5!%$5()0+/2*092!6$)J$$/!)$(4*$%2!(/'!2),'$/)2!)+!75+,%02*=!

!
h! ;*$%$!02!7%$>,$/)5&!(!4+/4$%)$'!$77+%)!)+!9%+#0'$!)$(4*$%2!J0)*!

)%(0/0/-!(/'!J+%?2*+92!7+4,2$'!+/!9+20)0#$!45(22%++8!
8(/(-$8$/)!)$4*/0>,$2!(/'!+/!*$590/-!)$(4*$%2!,/'$%2)(/'!)*$!
%++)!4(,2$!+7!'02%,9)0#$!6$*(#0+%2=!

!
h! B!24*++5DJ0'$!4+'$!+7!4+/',4)!(/'!$O9$4)()0+/2!7+%!2),'$/)!

6$*(#0+%2!02!J0'$5&!9%+8+)$'!(/'!,/'$%2)++'=!
!

h! Z0240950/$!02!7+4,2$'!+/!9%$#$/)0/-!(/'!'077,20/-!9+)$/)0(55&!
'02%,9)0#$!20),()0+/2!6$7+%$!)*$&!$%,9)3!(/'!29$407043!J$55D
,/'$%2)++'!2)%()$-0$2!7+%!(''%$220/-!4%02$2!(%$!0/!95(4$=!!P/!
(''0)0+/3!8(/&!24*++52!$895+&!(!9(%$/)!4++%'0/()+%!+%!

!
! R@!



0/)$%#$/)0+/02)=!!;*02!0/'0#0',(53!J*+!02!/$0)*$%!(!)$(4*$%!/+%!(!
-,0'(/4$!4+,/2$5+%3!02!(#(05(65$!)+!)*$!2),'$/)2!',%0/-!)*$!'(&3!
+7)$/!9%+#0'0/-!(!2(7$!*(#$/!7+%!2),'$/)2!J*+!8(&!C5+2$!)*$0%!4++5=E!
!U,/'2!)+!9(&!2,4*!(/!0/'0#0',(5!+7)$/!4+8$!+,)!+7!;0)5$!P!8+/$&!+%!
24*++5!7,/'%(020/-!$77+%)2=!

!
h! 1),'$/)!2(/4)0+/2!(%$!4+/20'$%$'!+/!(!4(2$D6&D4(2$!6(202!J0)*!

0/9,)!7%+8!2),'$/)2!(/'!9(%$/)2=!
!

h! <(%$/)23!4+88,/0)&!8$86$%23!8$/)(5!*$(5)*!(/'!G,#$/05$!G,2)04$!
9%+7$220+/(523!6,20/$22!5$('$%23!(/'!+)*$%2!(%$!J$54+8$'!0/)+!)*$!
'(05&!507$!+7!)*$!24*++53!J0)*!(!9(%)04,5(%!$89*(202!+/!$/-(-0/-!
9(%$/)2!0/!24*++5!(4)0#0)0$2=!

!
h! "O95040)!$77+%)2!(%$!8('$!)+!2*+J!2),'$/)2!)*()!)*$&!(%$!%$29$4)$'!

(/'!#(5,$'!8$86$%2!+7!)*$!24*++5!4+88,/0)&3!(/'!)*()3!(2!2,4*3!
)*$&!(%$!$O9$4)$'!)+!('*$%$!)+!*0-*!6$*(#0+%(5!(/'!(4('$804!
2)(/'(%'2=!

!
h! ;*$!24*++5!0895$8$/)2!(!J0'$!%(/-$!+7!9%+-%(823!0/45,'0/-!9$$%!

4+,%)23!4+/7504)!%$2+5,)0+/!9%+-%(823!$(%5&!0/)$%#$/)0+/23!
8$/)+%0/-3!8$'0()0+/23!(/'!4*(%(4)$%!$',4()0+/!9%+-%(82!)*()!
9%+8+)$!(!8,),(55&!%$29$4)7,5!(/'!4+55(6+%()0#$!24*++5!4508()$!(/'!
)$(4*!2),'$/)2!(/'!)$(4*$%2!*+J!)+!*(/'5$!(/'!%$2+5#$!4+/7504)!0/!
(99%+9%0()$!J(&2=!

!
h! 14*++52!7%$>,$/)5&!)%(/27+%8!)*$!9*&204(5!$/#0%+/8$/)!0/)+!(!8+%$!

J$54+80/-!(/'!7%0$/'5&!29(4$=!
!
V$5+J!(%$!2,88(%0$2!+7!)*$!(/(5&2$2!9%+#0'$'!6&!)*$2$!+%-(/0[()0+/2!(/'!6%0$7!
9%+705$2!+7!24*++52!)*()!(%$!8(?0/-!9%+-%$22!0/!)*$0%!$77+%)2!)+!089%+#$!24*++5!
4508()$!)+!4%$()$!2(7$!(/'!0/45,20#$!5$(%/0/-!$/#0%+/8$/)2=!
!

(?=7?:-K5:-,KK?B7<N?-(5;;9C5:97<5=-9=>-.:9B7<B?-\(,(.]-5K-78?-

*S?:<B9=-!=A7<767?A-5K-$?A?9:B8\e!
!

P/!C1(7$-,(%'0/-!H,%!Q*05'%$/o!B/!B4)0+/!j,0'$3E^X!Q"Q<!0'$/)070$2!)*$!
>,(50)0$2!+7!C2(7$!(/'!%$29+/2065$!24*++52=E!
!

h! ;*$!24*++5!*(2!2)%+/-!5$('$%2*093!4(%0/-!7(4,5)&3!7(805&!(/'!
4+88,/0)&!0/#+5#$8$/)3!0/45,'0/-!5(J!$/7+%4$8$/)!+77040(52!(/'!
%$9%$2$/)()0#$2!+7!4+88,/0)&D6(2$'!+%-(/0[()0+/23!(/'!2),'$/)!
9(%)0409()0+/!0/!)*$!'$20-/!+7!9%+-%(82!(/'!9+5040$2=!

!
! RA!



!
h! ;*$!9*&204(5!$/#0%+/8$/)!+7!)*$!24*++5!02!2(7$3!(/'!24*++5DJ0'$!

9+5040$2!(%$!0/!95(4$!)+!9%+8+)$!(/'!2,99+%)!%$29+/2065$!6$*(#0+%2=!
!

h! <%$#$/)0+/!(/'!0/)$%#$/)0+/!9%+-%(82!(%$!2,2)(0/$'3!4++%'0/()$'3!
(/'!4+89%$*$/20#$=!

!
h! P/)$%#$/)0+/2!(%$!6(2$'!+/!4(%$7,5!(22$228$/)!+7!2),'$/)!/$$'2=!

!
h! "#0'$/4$D6(2$'!(99%+(4*$2!(%$!,2$'=!

!
h! 1)(77!(%$!9%+#0'$'!J0)*!)%(0/0/-!(/'!2,99+%)!)+!*$59!)*$8!

0895$8$/)!9%+-%(82!(/'!(99%+(4*$2=!
!

h! P/)$%#$/)0+/2!(%$!8+/0)+%$'!(/'!$#(5,()0+/2!(%$!4+/',4)$'!)+!
$/2,%$!)*()!)*$!9%+-%(82!(%$!8$$)0/-!8$(2,%(65$!-+(52!(/'!
+6G$4)0#$2=!

!
;*$%$!(%$!2$#$%(5!24*++5DJ0'$!9%+-%(82!0'$/)070$'!6&!Q"Q<3!(2!'$24%06$'!

0/!B99$/'0O!nPP3!)*()!0/'$9$/'$/)!$#(5,()0+/2!0/'04()$!*(#$!(4*0$#$'!2+8$!
2,44$22!0/!*$590/-!24*++52!(4*0$#$!)*$2$!-+(52=!!P/!(''0)0+/3!Q"Q<!*(2!
0'$/)070$'!2,44$227,5!24*++523!+/$!+7!J*04*!02!'$24%06$'!6$5+J=!
!

$9B8?;-(9:A5=-,;?S?=79:D-/B855;!
!

K(4*$5!Q(%2+/!"5$8$/)(%&!14*++5!0/!Q*04(-+!02!+/$!24*++5!)*()!Q"Q<!
*(2!0'$/)070$'!)*()!*(2!8('$!20-/0704(/)!9%+-%$22!0/!)%(/27+%80/-!0)2!24*++5!
4,5),%$=!!K(4*$5!Q(%2+/!02!(!wDa!9,6504!24*++5!2$%#0/-!@3A\X!2),'$/)23!e\g!+7!
J*+8!>,(507&!7+%!7%$$r%$',4$'!5,/4*!(/'!eAg!+7!J*+8!(%$!M029(/04=!!P/!@ee\3!
)*$!<%0/409(5!8('$!(!#$%&!'$506$%()$!'$4020+/!)+!2*07)!)+!(!CJ*+5$!4*05'!
(99%+(4*=E!!./)05!)*()!)08$3!)*$!14*++5!2,29$/'$'!5(%-$!/,86$%2!+7!2),'$/)2=!!
M$%!'$4020+/!J(2!/+)!29,%%$'!6&!(/&!+/$!$#$/)3!6,)!%()*$%!6&!(!-%+J0/-!
%$(50[()0+/!)*()!)*$!*0-*!/,86$%!+7!'0240950/$!9%+65$82!%$>,0%$'!(!'077$%$/)!
(99%+(4*=!
!

B./(#<).$,'8)6&'<#'*C$!B2!9(%)!+7!)*02!2*07)3!(!4+/4$%)$'!$77+%)!J(2!8('$!
)+!8(?$!)*$!24*++5!$/#0%+/8$/)!8+%$!9*&204(55&!0/#0)0/-=!!;*$!24*++5!)08$!(/'!
29(4$!J(2!%$(%%(/-$'!)+!9%+#0'$!+99+%),/0)0$2!7+%!2),'$/)2!)+!7+%8!2)%+/-$%!
%$5()0+/2*092!J0)*!)$(4*$%2=!!<%$#0+,25&3!(!2),'$/)!J+,5'!2$$!`Da!)$(4*$%2!(!
'(&!0/!(2!8(/&!45(22%++823!(/'!8+6050)&!J(2!*0-*!)*%+,-*+,)!)*$!'(&=!!_+J!(!
2),'$/)!+/5&!8+#$2!ADR!)08$2!(!'(&3!(/'!02!+7)$/!)(,-*)!'077$%$/)!2,6G$4)2!6&!
)*$!2(8$!)$(4*$%=!!P/!(''0)0+/3!(!4,%%04,5,8!7+4,2!)*()!0/)$-%()$2!)*$!(%)2!*(2!
-0#$/!2),'$/)2!+99+%),/0)0$2!)+!$O9%$22!)*$82$5#$23!)+!$/-(-$!0/!5$(%/0/-3!(/'!

!
! RR!



)+!*(#$!7,/=!
!

B))$/'(/4$!*(2!0/4%$(2$'!7%+8!eRg!)+!eag3!(/'!(4('$804!(4*0$#$8$/)!
02!089%+#0/-=!!;*$!9$%4$/)(-$!+7!2),'$/)2!)$2)0/-!()!-%('$!%$('0/-!5$#$5!*(2!
0/4%$(2$'!7%+8!@Ag!)+!WAg!6$)J$$/!@eeAD@eee=!
!

D/6#'*/7$E'8&78#<#'*C!!;*$!24*++5!*(2!20-/0704(/)5&!6+52)$%$'!0)2!+,)%$(4*!
)+!9(%$/)2=!!14*++5!2)(77!#020)!*+8$23!)$5$9*+/$!9(%$/)2!)+!0/#+5#$!)*$83!*+2)!
(/!+9$/!*+,2$!7+%!9(%$/)23!(/'!+77$%!9(%$/)!$',4()0+/(5!45(22$2=!!B!24*++5!
/$J25$))$%!02!2$/)!)+!(55!9(%$/)2=!!;*+,-*!0/0)0(55&!%$202)(/)3!)*$!)$(4*$%2!/+J!
%$(50[$!)*()!)*$!8+2)!$77$4)0#$!(99%+(4*!)+!45(22%++8!8(/(-$8$/)!02!)+!-(0/!
)*$!)%,2)!+7!9(%$/)2!(/'!)+!8(?$!(/!$(%5&!0/#$2)8$/)!0/!$2)(6502*0/-!
%$5()0+/2*092=!!F(/&!2)(77!8$86$%2!(%$!6050/-,(5=!
!

F)0.)57)'#C!!K,5$2!(/'!4+/2$>,$/4$2!(%$!/+J!9+2)$'!(%+,/'!)*$!24*++5!
(/'!(!4+9&!02!20-/$'!6&!9(%$/)2!(/'!$O95(0/$'!0/!/()0#$!5(/-,(-$2=!!1),'$/)2!
?$$9!4+90$2!0/!)*$0%!*+8$J+%?!(220-/8$/)!95(//$%=!!;*$!24*++5!,2$'!;0)5$!P!
'024%$)0+/(%&!7,/'2!)+!*0%$!(!7,55D)08$!0/)$%#$/)0+/02)=!!;*02!9$%2+/!'$(52!J0)*!
())$/'(/4$!(/'!6$*(#0+%!(/'!'$#$5+92!0/'0#0',(50[$'!95(/2!0/!4+/G,/4)0+/!J0)*!
2),'$/)23!7(8050$23!(/'!)$(4*$%2=!!M$!+%!2*$!(52+!),)+%2!(7)$%!24*++5!(/'!',%0/-!
2,88$%!24*++5=!!]*$/!(!'0240950/(%&!9%+65$8!'+$2!(%02$3!(!2,9$%#02$'!2),'&!
*(55!()!`oRX(8!S6$7+%$!45(22$2T!02!(220-/$'3!+%!(/!0/D24*++5!2,29$/20+/!02!,2$'!
7+%!8+%$!2$%0+,2!9%+65$82=!!H,)D+7D24*++5!2,29$/20+/2!(/'!$O9,520+/2!(%$!
,2$'!(2!(!5(2)!%$2+%)!+/5&3!(/'!7%$>,$/)5&!7+%!+77$/2$2!8(/'()$'!6&![$%+!
)+5$%(/4$!9+5040$2!0/!$77$4)!0/!Q*04(-+=!
!

;*02!&$(%!)$/!2),'$/)2!J$%$!2,29$/'$'!p!5$22!)*(/!@g!+7!)*$!2),'$/)!
6+'&!p!(/'!/+/$!7+%!5+/-$%!)*(/!)J+!'(&2Y!/+/$!J$%$!$O9$55$'=!!;*02!%$4+%'!
4+/)%(2)2!'%(8()04(55&!)+!)*$!%$2)!+7!)*$!40)&!+7!Q*04(-+3!J*$%$!)*$!$O9,520+/!
%()$!*(2!6$$/!C2+(%0/-E!',%0/-!)*$!9(2)!)J+!&$(%2=^@!
!

Q6A7<B?-@977?:A-!=A7<767?^A!
!

P/!0)2!9%$5080/(%&!%$9+%)!+/!24*++5!'0240950/$!$/)0)5$'!CM+J!14*++5!
Q+88,/0)0$2!<%$#$/)!K(4028!0/!14*++5!Z0240950/$3E^R!f,2)04$!F())$%2!*(2!
0'$/)070$'!$0-*)!24*++52!)$(4*0/-!9%$'+80/(/)5&!2),'$/)2!+7!4+5+%!5+4()$'!
)*%+,-*+,)!)*$!4+,/)%&!)*()!J$%$!(65$!)+!8(0/)(0/!5+J!2,29$/20+/!(/'!
$O9,520+/!%()$2!(/'!2)(&!2(7$=!!P)!7+,/'!4+88+/(50)0$2!0/!8(/&!+7!)*$2$3!
0/45,'0/-!)*$!7+55+J0/-!$5$8$/)2=!
!

h! Q(%0/-!$)*04!02!$O95040)5&!(!4$/)%(5!9(%)!+7!)*$!24*++5!80220+/=!
h! K$2+,%4$2!(%$!'$#+)$'!)+!6,05'0/-!2)%+/-!%$5()0+/2*092=!
h! Q+55(6+%()0#$!(99%+(4*!)+!'0240950/$!#0+5()0+/23!0/#+5#0/-!2),'$/)3!

!
! RW!



)$(4*$%3!2+8$)08$2!9(%$/)!+%!+)*$%!2)(77=!!1),'$/)2!(55+J$'!)+!
(%-,$!)*$0%!4(2$=!

h! Z0240950/$!'$(5)!J0)*!+/!(!4(2$D6&D4(2$!6(202Y!0/'0#0',(50[$'!95(/2!
'$#$5+9$'!6&!)$(4*$%!+%!29$40(5!)$(8=!

h! 14*++52!*(#$!2)%+/-!%$5()0+/2*092!J0)*!9(%$/)2Y!9(%$/)2!#$%&!
0/#+5#$'!(/'!0/#$2)$'=!

!
&?E<77-(;<=75=-2<P8-/B855;!

!
H/$!24*++5!0'$/)070$'!6&!f,2)04$!F())$%2!(2!8$$)0/-!8(/&!+7!)*$2$!

4%0)$%0(!02!Z$]0))!Q50/)+/!M0-*!14*++53!5+4()$'!0/!)*$!V%+/O3!0/!_$J!N+%?!Q0)&=!!
P)!$/%+552!W3R@@!2),'$/)2o!R\!g!B7%04(/DB8$%04(/3!\`g!I()0/+3!(/'!^g!B20(/!
<(40704!P25(/'$%=!!1),'$/)2!(995&!)+!Q50/)+/!7%+8!(55!+#$%!)*$!V%+/O=!!;*0%)&!
9$%4$/)!+7!)*$!2),'$/)2!(%$!4*+2$/!7%+8!)*$!(99504(/)!9++5!+/!(!4+89$)0)0#$!
6(2023!(/'!)*$!%$8(0/0/-!2$#$/)&!9$%4$/)!(%$!%(/'+85&!'%(J/!7%+8!)*$!
(99504(/)!9++5=!!B99%+O08()$5&3!@A3XXX!2),'$/)2!(995&!$(4*!&$(%!7+%!)*$!@3XXX!
7%$2*8(/!25+)2=!
!

B./(#<).$,'8)6&'<#'*C$!P/!+%'$%!)+!2)%$/-)*$/!%$5()0+/2*092!6$)J$$/!
2),'$/)2!(/'!7(4,5)&3!Q50/)+/!*(2!6%+?$/!)*$!24*++5!0/)+!)$/!C*+,2$23E!$(4*!
J0)*!(!2,9$%#02+%3!4++%'0/()+%3!7(805&!+,)%$(4*!(2202)(/)3!(/'!-,0'(/4$!
4+,/2$5+%2=!!1),'$/)2!)(?$!4+,%2$2!)*%+,-*+,)!)*$!24*++53!6,)!)*$!*+,2$!2)(77!
7+55+J!)*$8!)*%+,-*+,)!)*$0%!7+,%!&$(%2=!!;*$!*+,2$!2)(77!8$/)+%2!2),'$/)2!6&!
*$590/-!2),'$/)2!4*++2$!4+,%2$2!(/'!4+,/2$50/-!)*$8!+/!(!J0'$!%(/-$!+7!
022,$2=!!1)(77!(%$!2+!#0-05(/)!)*()!07!(!2),'$/)!8022$2!(!7$J!'(&2!()!24*++53!+/$!
+7!)*$!*+,2$!2)(77!J055!4+/)(4)!)*$8!6&!9*+/$!+%!-+!)+!)*$0%!*+8$=!
!

;*$!2)(77!8(?$2!(!4+/240+,2!$77+%)!)+!2*+J!2),'$/)2!)*()!)*$&!4(%$Y!)*02!
$O)$/'$'!7(805&!0/45,'$2!4,2)+'0(/2!(/'!4(7$)$%0(!J+%?$%2=!!14*++5!25+-(/2!
2,4*!(23!C]*+!4(%$2q!!]$!4(%$3E!C_$#$%3!/$#$%3!/$#$%3!/$#$%!>,0)E!(/'!
CQ+880)8$/)!)+!$O4$55$/4$3E!%$0/7+%4$!)*$!2$/2$!+7!4+/4$%/!7+%!)*$!J$55D6$0/-!+7!
2),'$/)2=!
!

F)0.)57)'#C$$Z$J0))!Q50/)+/!$895+&2!(!2)(/'(%'!'0240950/$!9+504&!J0)*!
9(%)04,5(%!4+/2$>,$/4$2!,2$'!7+%!9(%)04,5(%!6$*(#0+%2=!!M+J$#$%3!(99504()0+/!+7!
)*$!%,5$2!02!/+)!8$4*(/04(5!(/'!0/75$O065$=!!P7!)*$%$!02!(!6$*(#0+%!022,$3!)*$!
2),'$/)!8(&!6$!2$/)!)+!29$(?!J0)*!+/$!+7!)*$!2)(77!8$86$%2!+7!)*$!*+,2$!2)(773!
J0)*!)*$!Q++%'0/()+%!+7!1),'$/)!B77(0%23!+%!J0)*!(!Z$(/=!!;*02!'024,220+/!8(&!
(%%0#$!()!(!2+5,)0+/=!!<(%$/)2!8(&!(52+!6$!0/#+5#$'!0/!)*02!9%+4$22=!!
1,29$/20+/2!(%$!(#+0'$'!(/'!+)*$%!+9)0+/2!(%$!9,%2,$'=!!I(2)!&$(%3!)*$!
/,86$%!+7!2),'$/)2!2,29$/'$'!(/'r+%!$O9$55$'!J(2!@`3!+%!5$22!)*(/!*(57!+7!@g!
+7!)*$!2),'$/)!6+'&=!
!

!
! R\!



;*$!24*++5!(52+!+77$%2!(!J0'$!%(/-$!+7!(4)0#0)0$23!(22$8650$23!'(/4$23!
29+%)2!$#$/)23!29$(?$%23!$)4=!)*()!(%$!+9$/!)+!)*$!4+88,/0)&3!(2!J$55!(2!(!
%(/-$!+7!2),'$/)!45,62!(/'!$5$4)0#$2=!
!

@<;M96X??-(979;DA7Y&?A<P=A-K5:-(89=P?^W!
!

B99%+O08()$5&!\Xg!+7!(55!80''5$!24*++5!2),'$/)2!(/'!+/$D)*0%'!+7!(55!
*0-*!24*++5!2),'$/)2!0/!F05J(,?$$d2!9,6504!24*++5!2&2)$8!(%$!2,29$/'$'!()!
5$(2)!+/4$Y!e`g!+7!)*$2$!2,29$/20+/2!(%$!7+%!/+/D#0+5$/)!+77$/2$2!(/'!
0/7%(4)0+/2=!!P/!(/!$77+%)!)+!0895$8$/)!$',4()0+/(5!9%(4)04$2!)*()!$/2,%$!
$>,0)(65$!(/'!$77$4)0#$!24*++5!'0240950/$!(/'!2,99+%)!*0-*!(4*0$#$8$/)!7+%!(55!
2),'$/)23!F05J(,?$$!Q()(5&2)!0/0)0()$'!(!4(89(0-/!$/)0)5$'!G/+#$/'($H6(#679$
G."&&70$!"/*!,(-./*#$B77$G*-(#'*02!
!

F05J(,?$$!Q()(5&2)!G+0/$'!7+%4$2!0/!9(%)/$%2*09!J0)*!Z$20-/2!7+%!
Q*(/-$^\!)+!4+/',4)!(!/()0+/(5!%$#0$J!+7!24*+5(%5&!J+%?!%$-(%'0/-!$77$4)0#$!
24*++5!'0240950/$!9%(4)04$2!0/!,%6(/!24*++52=!!;*$2$!70/'0/-23!4+/)(0/$'!0/!A#0*$
D6/.*).#0$+&6$,'0-6)'>$,1-)*/=7#$/'($,++#.*)8#!F)0.)57)'#$*"/*$G-55&6*0$I)>"$
B.")#8#<#'*$+&6$B77$G*-(#'*0!S@eeeT^^!(%$!2,88(%0[$'!6$5+J=!
!
@=! ,++#.*)8#$G."&&7$J#/(#60")5!

s!;*$%$!02!(!4+89%$*$/20#$!(/'!9%+(4)0#$!95(/!7+%!24*++5!'0240950/$=!
s!B!7(0%3!45$(%!4+'$!+7!4+/',4)!02!4+/202)$/)5&!$/7+%4$'=!
s!<+5040$2!(''%$22!%++)!4(,2$2!+7!'0240950/$!9%+65$82=!
s!1,29$/20+/!02!,2$'!(2!)*$!5(2)!%$2+%)=!
s!14*++5!4+,/405!(/'!2)(77!)(?$!9(%)!0/!(/(5&[0/-!(/'!089%+#0/-!
'0240950/$=!
s!;$(4*$%2!(%$!$#(5,()$'!+/!$77$4)0#$!'0240950/$!9%(4)04$2=!

!
A[! G."&&7$,'8)6&'<#'*$G-55&6*0$J#/6')'>!

s!"#$%&!2),'$/)!02!(!#(5,$'!8$86$%!+7!)*$!24*++5!4+88,/0)&=!
s!;*$!4+88,/0)&!'$#$5+92!9%+(4)0#$!'0240950/$!2)%()$-0$2=!
s!14*++5!2)(77!)(?$!%$29+/206050)&!7+%!24*++5DJ0'$!'0240950/$=!
s!B!>,(50)&!0/D24*++5!2,29$/20+/!9%+-%(8!9%+#0'$2!(4('$804!*$59=!
s!"O)%(D4,%%04,5(%!(4)0#0)0$2!6,05'!)0$2!6$)J$$/!2),'$/)2!(/'!24*++5=!
s!;*$!24*++5!02!2)%,4),%$'!(%+,/'!28(55!,/0)2=!
s!1$57D'0240950/$!02!)(,-*)!0/!)*$!45(22%++8=!
s!K++)!4(,2$2!+7!2),'$/)!)%,(/4&!(/'!)(%'0/$22!(%$!(''%$22$'=!
s!F+2)!2),'$/)2!J0)*!'0240950/$!9%+65$82!(%$!?$9)!0/!)*$!8(0/2)%$(8!
9%+-%(8=!

!
K!" ,++#.*)8#$B(-7*$J#/6')'>$/'($%&77/=&6/*)&'!

s!]+%?2*+92!7+4,2!+/!9%+(4)0#$!'0240950/$!8$)*+'2=!

!
! R^!



s!;%(0/0/-!9%+#0'$2!(!45$(%!(/(5&202!+7!)*$!%++)!4(,2$2!+7!'0240950/$!
9%+65$82=!
s!;*$%$!02!%$-,5(%!7+55+JD,9!0/!)*$!7+%8!+7!4+/4%$)$!95(//0/-!(/'!)$(4*$%!
2,99+%)=!
s!B55!(',5)2!9(%)0409()$!0/!9%+7$220+/(5!'$#$5+98$/)!J+%?2*+92=!

!
L!$ M/<)79$/'($%&<<-')*9$D/6*'#60")50!

s!U(8050$23!2),'$/)23!(/'!4+88,/0)&!*$59!0'$/)07&!9%+65$82!(/'!
2+5,)0+/2=!
s!B55!'0240950/$!0/7+%8()0+/!02!45$(%5&!4+88,/04()$'!)+!7(8050$2!(/'!
2),'$/)2=!!
s!Q+88,/0)&!(-$/40$2!(2202)!2),'$/)2!(/'!7(8050$2!J0)*!'0240950/$!
9%+65$82=!!
s!U(8050$2!(%$!/+)070$'!(/'!$/502)$'!(2!9(%)/$%2!J*$/!4*05'%$/!(%$!
2,29$/'$'=!
s!;*$!24*++5!4+/)(4)2!9(%$/)2!)+!%$4+-/0[$!4*05'%$/d2!5&0)*)8#$6$*(#0+%=!

!
N!" O-/7)*9$E'0*6-.*)&'/7$D6&>6/<!

s!;$(4*$%2!#0$J!2),'$/)2d!2+40(5!(/'!$8+)0+/(5!'$#$5+98$/)!(2!9(%)!+7!
)*$0%!G+6=!
s!"/-(-0/-!5$(%/0/-!(4)0#0)0$2!(%$!,2$'!)+!80/080[$!2),'$/)!8026$*(#0+%=!
s!;$(4*$%2!4+88,/04()$!45$(%!$O9$4)()0+/2!7+%!2),'$/)!6$*(#0+%=!
s!;$(4*$%2!8(0/)(0/!45(22%++8!'0240950/$!J0)*+,)!'02%,9)0/-!)*$!5$(%/0/-!
9%+4$22=!
s!;$(4*$%2!8+'$5!9%+9$%!6$*(#0+%!6&!)%$()0/-!(55!2),'$/)2!J0)*!%$29$4)=!
s!1,29$/'$'!2),'$/)2!-$)!*$59!7%+8!)$(4*$%2!)+!8(?$!,9!8022$'!J+%?=!

!

!
! R`!



(9=75=-@<>>;?-/B855;!
!

Q(/)+/!F0''5$!14*++5!0/!V(5)08+%$3!F(%&5(/'3!02!+/$!24*++5!)*()!02!
('+9)0/-!8(/&!+7!)*$!>,(50)0$2!'$24%06$'!(6+#$=^`!!Q(/)+/!2$%#$2!(!2),'$/)!
9+9,5()0+/!+7!``X!)*()!02!aag!5+JD0/4+8$!(/'!\Xg!80/+%0)&=!!F(?0/-!2)%0'$2!0/!
)*$!(%$(!+7!G."&&7$J#/(#60")53$)*$!<%0/409(5!*(2!8+#$'!(--%$220#$5&!)+!9,)!/$J!
2&2)$82!0/)+!95(4$!(/'!$89+J$%!)$(4*$%2=!!M02!-+(5!J(2!)+!4%$()$!(!2)%,4),%$!
)*()!2,99+%)2!2),'$/)!(4*0$#$8$/)!(/'!%$',4$2!'0240950/(%&!%$7$%%(52=!
!

P/D24*++5!2,29$/20+/!02!,2$'!6$7+%$!2),'$/)2!(%$!2$/)!*+8$!7+%!4+/',4)!
0/7%(4)0+/2=!!<(%$/)2!+7!2,29$/'$'!4*05'%$/!8,2)!8$$)!J0)*!(!)$(8!+7!)$(4*$%2=!
!;*$!/,86$%!+7!2),'$/)2!2,29$/'$'!*(2!'$4%$(2$'!7%+8!W`!)*%$$!&$(%2!(-+!)+!
@@!5(2)!&$(%3!(99%+O08()$5&!@=\g!+7!)*$!2),'$/)!6+'&=!!SV(5)08+%$d2!40)&J0'$!
2,29$/20+/!%()$!02!e=eg=^aT!
!

G."&&7$,'8)6&'<#'*$G-55&6*0$J#/6')'>C$!;*$!24*++5!02!'0#0'$'!0/)+!)J+!
C24*++52DJ0)*0/D(D24*++5E!0/!+%'$%!)+!4%$()$!8+%$!+99+%),/0)0$2!7+%!45+2$!6+/'2!
)+!'$#$5+9!6$)J$$/!)$(4*$%2!(/'!2),'$/)2=!!B!4+89%$*$/20#$!95(/!)+!(''%$22!
2),'$/)2L!/$$'2!*$592!9%$#$/)!'0240950/$!9%+65$82!J0)*!9%+-%(82!0/45,'0/-o!S@T!
24*++5D6(2$'!8$'04(5!(/'!8$/)(5!*$(5)*!2$%#04$23!SAT!(!Z0(-/+2)04!B22$228$/)!
Q$/)$%!9%+#0'0/-!2$%#04$2!)+!2),'$/)2!J0)*!2$#$%$!6$*(#0+%(5!9%+65$823!(/'!SRT!
(!'%+9+,)!9%$#$/)0+/!9%+-%(8!+77$%0/-!J+%?!$O9$%0$/4$!0/!)*$!4+88,/0)&!(/'!
0/!9%0#()$!6,20/$22$2=!!1),'$/)2!0/!)*$!'%+9+,)!9%$#$/)0+/!9%+-%(8!8$$)!+/4$!
(!J$$?!(2!(!-%+,9!)+!$O95+%$!2)%()$-0$2!)+!*$59!)*$8!9$%7+%8!6$))$%!0/!24*++5=!!
;*$&!(%$!(52+!9$%80))$'!)+!J+%?!+/$!'(&!(!J$$?!0/!(!4+88,/0)&!2$))0/-!+%!0/!(!
9%0#()$!6,20/$22=!!P/!(''0)0+/3!)$(4*$%2!(%$!$/4+,%(-$'!)+!)$(4*!2+40(5!2?0552!0/!
45(22=!
!

,++#.*)8#$B(-7*$J#/6')'>$/'($%&77/=&6/*)&'C$!;$(4*$%2!6$/$70)!7%+8!@a!*(57D
'(&2!+7!2)(77!'$#$5+98$/)!(/'!70#$DJ$$?!J+%?2*+92!0/!)*$!2,88$%=!!_$J!
)$(4*$%2!(%$!8$/)+%$'!6&!(!'$20-/()$'!)$(4*$%!8$/)+%!(/'!6&!)*$!'$9(%)8$/)!
4*(0%=!!B!14*++5!P89%+#$8$/)!;$(8!02!+%-(/0[$'!0/)+!7+,%!%$2$(%4*!(/'!
'$#$5+98$/)!)$(82!)*()!'$20-/!2)%()$-0$2!)+!089%+#$!24*++5!4508()$!(/'!)+!*$59!
)$(4*$%2!8+%$!$77$4)0#$5&!8(/(-$!45(22%++82=!
!

M/<)79$/'($%&<<-')*9$D/6*'#60")50C$!<(%$/)2!9(%)0409()$!0/!)*$!14*++5!
P89%+#$8$/)!;$(8!(/'!)*$!<(%$/)!B'#02+%&!V+(%'=!!<(%$/)2!(%$!)%(0/$'!(/'!
*0%$'!(2!2,62)0),)$!)$(4*$%2=!!;*$%$!(%$!9*+/$2!0/!$#$%&!45(22%++8!)+!(55+J!
)$(4*$%2!)+!4+88,/04()$!%$-,5(%5&!J0)*!9(%$/)2=!!;*$!<;B!+77$%2!+99+%),/0)0$2!
7+%!9(%$/)2!)+!8$$)!)$(4*$%2!(/'!)+!5$(%/!(6+,)!(7)$%!24*++5!(4)0#0)0$2!7+%!
2),'$/)2!(/'!7(8050$2=!
!

%78?:-.:5S<A<=P-.:5P:9SA!

!
! Ra!



!
! Re!

!
P/!(''0)0+/!)+!(#+0'0/-!)*$!+#$%,2$!+7!2,29$/20+/2!(/'!$O9,520+/2!6&!

4*(/-0/-!24*++5!4508()$3!24*++52!(%$!,20/-!+)*$%!9%+-%(82!)+!8+'07&!2),'$/)2L!
6$*(#0+%=!!H/$!+7!)*$2$!9%+-%(823!)*$!H/DQ(89,2!P/)$%#$/)0+/!<%+-%(83!02!
'$24%06$'!0/!'$)(05!0/!B99$/'0O!nPP=!
!
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!
!

!
+,--.--/,0!,1!(!9.(:,0=!

!
>!

!
L',3/2(!

!
F/,'.07.!(5(/0-<!(0;!-78,,'!2/-<3/7<!

:.3-,00.'A!B/,'(</,0!,1!-78,,'M-!

-.E4('!8(3(--*.0<!:,'/7/.-A!1,3*('';!

78(35.2!9/<8!(!1.',0;!,3!2.'/0I4.0<!

(7<=!

!
F/,'.07.!(5(/0-<!(0;!-78,,'!2/-<3/7<!

:.3-,00.'!,3!-78,,'!:3,:.3<;A!

B/,'(</,0!,1!-78,,'M-!-.E4('!

8(3(--*.0<!:,'/7/.-A!:,--.--/,0!,1!(!

1/3.(3*A!9/'14'!2/-,).2/.07.A!,:.0!

2.1/(07.!,1!(4<8,3/<;A!78(35.2!9/<8!

(!1.',0;A!40'(914'!:,--.--/,0!,3!4-.!

,1!7,0<3,''.2!2(05.3,4-!-4)-<(07.-=!

!
!

!

!

>!

!

!
N.,35/(!

!
&--(4'<!,3!)(<<.3;=!

!
+,--.--/,0!,1!(!!9.(:,0=!

!
>!

!
G(9(//!

!
+,--.--/,0!,1!(!2(05.3,4-!9.(:,0A!

:,--.--/,0!,1!'/I4,3!,3!/''/7/<!2345-=!

!
+,--.--/,0!,1!2(05.3,4-!9.(:,0A!

:,--.--/,0!!'/I4,3!,3!/''/7/<!2345-=!

!
>!

!
"2(8,!

!
K/-34:</,0!,1!5,,2!,32.3=!

!
D(33;/05!9.(:,0!,3!1/3.(3*=!

!
!

!
"''/0,/-!

!
N3,--!2/-,).2/.07.!(02!*/-7,0247<=!

!
+,--.--/,0!,1!9.(:,0=!

!
F!

!
"02/(0(!

!
>/-7,0247<A!-4)-<(0</('!

2/-,).2/.07.A!,<8.3!40'(914'!

(7</B/<;=!

!
+,--.--/,0!,1!1/3.(3*!(02!2.(2';!

9.(:,0!O.=5=!6!P9/--!&3*;!!

?0/1.QA!*/-7,0247<6!-4)-<(0</('!

2/-,).2/.07.A!,<8.3!40'(914'!

(7</B/<;=!

!
>!

!
",9(!

!
+,--.--/,0!,1!(!2(05.3,4-!9.(:,0A!

:,--.--/,0!,1!('7,8,'/7!).B.3(5.-6!

!
+,--.--/,0!,1!(!2(05.3,4-!9.(:,0=!

!
>!

!
R(0-(-!

!
@/''14'!B/,'(</,0!,1!-<42.0<!7,0247<!

3.54'(</,0A!2/-34:</B.!7,0247<6!

7,0247<!98/78!.02(05.3-!-(1.<;!,1!

,<8.3-A!7,**/--/,0!,1!(!1.',0;!,3!

*/-2.*.(0,3A!2/-,).2/.07.!,1!(0!

,32.3!,1!-78,,'!,11/7/('A!:,--.--/,0!,1!

(!9.(:,0A!:,--.--/,0!,3!4-.!,1!/''.5('!

2345-=!

!
+,--.--/,0!,1!(!9.(:,0A!:,--.--/,0!

,1!2345-A!9/''14'!B/,'(</,0!,1!-<42.0<!

7,0247<!3.54'(</,0A!2/-34:</B.!

7,0247<6!7,0247<!98/78!.02(05.3-!

-(1.<;!,1!,<8.3-A!7,**/--/,0!,1!(!

1.',0;!,3!*/-2.*.(0,3A!

2/-,).2/.07.!,1!(0!,32.3!,1!-78,,'!

,11/7/('=!

!
>!

!
R.0<47?;!

!
@/'14'!2/-,).2/.07.!,3!2.1/(07.!,1!

(4<8,3/<;A!4-.!,1!:3,1(0/<;!,3!

B4'5(3/<;A!(--(4'<!,3!)(<<.3;A!<83.(<!,3!

1,37.!,1!B/,'.07.A!:,--.--/,0!,1!

('7,8,'!(02!2345-A!:,--.--/,0!,1!

9.(:,0-!,3!2(05.3,4-!/0-<34*.0<-=!

!
+,--.--/,0!,1!(!9.(:,0!,3!

2(05.3,4-!/0-<34*.0<A!:,--.--/,0!,1!

:3.-73/:</,0!!2345-!9/<8!<8.!/0<.0<!<,!

2/-<3/)4<.A!(--(4'<!,3!)(<<.3;=!

!
>!

!
S,4/-/(0(!

!
@/''14'!2/-,).2/.07.A!/0<.0</,0('!

2/-3.-:.7<!<,9(32!-78,,'!,11/7/('A!4-.!

,1!4078(-<.!,3!:3,1(0.!'(054(5.A!4-.!

,1!<,)(77,!,3!:,--.--/,0!,1!('7,8,'/7!

).B.3(5.-!,3!7,0<3,''.2!2(05.3,4-!

-4)-<(07.-A!74<-!,3!2.1(7.-!-78,,'!

!
+,--.--/,0!,1!(!9.(:,0=!

!
>!



!
! !!"#$%&%$'()*+,-..)*$%+/0%,/+*1(2*-(&3*1.03*345(#+%&3*$%+,%5)%#(02*,.$3+*/-(#*036'%03$*72*+/(/3*)(8!

! """#T!

!
?G9G;*

*
B;9?I<?*JIB*?E?:;<?"I<*

*

*

*

*

*

*

*

*
B;9?I<?*JIB*;>:EA?"I<*

*
9K9"A9L"A"GC*IJ*

9AG;B<9G"K;*

;=E@9G"I<*

:BIMB9D?*

*

D9<=9GIBC*N**D*

KIAE<G9BC**N**K*

:3,:.3<;A!:,--.--/,0!,1!1/3.(3*A!

8()/<4('';!<(32/0.--!(02!()-.0<../-*A!

,<8.3!-.3/,4-!,11.0-.-=!

!
>(/0.!

!
L,3*/05!-.73.<!13(<.30/</.-!,3!

-,7/.</.-A!2.'/).3(<.!(02!2/-,32.3';!

7,0247<=!

!
K.'/).3(<.!2/-,).2/.07.!,3!

2.'/).3(<.!2/-,32.3A!:,--.--/,0!,1!

1/3.(3*A!:,--.--/,0!(02!<3(11/7?/05!

,1!2345-A!1,3*/05!-.73.<!13(<.30/</.-!

,3!-,7/.</.-=!

!
F!

!
>(3;'(02!

!
!

!
+,--.--/,0!,1!(!1/3.(3*!

!
>!

!
>(--(784-.<<-!

!
+,--.--/,0!,1!2(05.3,4-!9.(:,0A!

:,--.--/,0!,1!/''.5('!2345-6!('7,8,'!,3!

'.5('!2345-!O.=5=6!+3,C(7!,3!(0</#

2.:3.--(0<-QA!8/<</05!,3!:4-8/05!

<.(78.36!-78,,'!,11/7/('!,3!.*:',;..A!

1.',0;!7,*:'(/0<!,3!7,0B/7</,0=!

!
+,--.--/,0!,1!2(05.3,4-!9.(:,0A!!

:,--.--/,0!,1!/''.5('!2345-6!('7,8,'!

,3!'.5('!2345-!O.=5=6!+3,C(7!,3!(0</#

2.:3.--(0<-QA!(--(4'<!O/07'42/05!

8/<</05!,3!:4-8/05!<.(78.3!-78,,'!

,11/7/('QA!1.',0;!7,0B/7</,0=!

!
!

!

F!

L,3!.E:.''.2!-<42.0<-!

!
>/78/5(0!

!
N3,--!*/-2.*.(0,3!,3!:.3-/-<.0<!

2/-,).2/.07.=!

!
+,--.--/,0!,1!2(05.3,4-!9.(:,0A!

(3-,0A!73/*/0('!-.E4('!7,0247<A!

:8;-/7('!(--(4'<!);!-<42.0<!/0!53(2.!

U!,3!(),B.A!53,--!*/-2.*.(0,3!,3!

:.3-/-<.0<!2/-,).2/.07.=!

!
F!

!
>/00.-,<(!

!
K/-34:</B.!).8(B/,3=!

!
+,--.--/,0!,1!(!1/3.(3*=!

!
>!

!
>/--/--/::/!

!
!

!
+,--.--/,0!,1!2(05.3,4-!9.(:,0!,3!

!1/3.(3*-A!:,--.--/,0!,1!7,0<3,''.2!

-4)-<(07.-=!

!
F!

!
>/--,43/!

!
+,--.--/,0!,1!(!9.(:,0=!

!
+,--.--/,0!,1!(!9.(:,0=!

!
F!

!
>,0<(0(!

!
+,--.--/,0!,1!(!1/3.(3*=!

!
+,--.--/,0!,1!(!1/3.(3*=!

!
!

!
V.)3(-?(!

!
F/,'.07.6!1,37.6!7,.37/,06!<83.(<6!

/0</*/2(</,0A!9/''14'';!7(4-/05!,3!

(<<.*:</05!<,!7(4-.!-4)-<(0</('!

2(*(5.!<,!:3,:.3<;6!-<.('/05!,3!

(<<.*:</05!<,!-<.('!:3,:.3<;!,1!

-4)-<(0</('!B('4.6!,3!3.:.(<.2!2(*(5.!

,3!<8.1<!/0B,'B/05!:3,:.3<;A!7(4-/05!

,3!(<<.*:</05!<,!7(4-.!:.3-,0('!

/0W43;!<,!(!-78,,'!.*:',;..6!<,!(!

-78,,'!B,'40<..36!,3!<,!(0;!-<42.0<A!

<83.(<.0/05!,3!/0</*/2(</05!(0;!

-<42.0<!1,3!<8.!:43:,-.!,1!,3!9/<8!<8.!

/0<.0<!,1!,)<(/0/05!*,0.;!,3!

(0;<8/05!,1!B('4.!13,*!-478!-<42.0<A!

:,--.--/,0!,1!(!1/3.(3*A!.05(5/05!/0!

<8.!40'(914'!:,--.--/,06!-.''/056!

2/-:.0-/056!,3!4-.!,1!(!7,0<3,''.2!

-4)-<(07.!,3!(0!/*/<(</,0!7,0<3,''.2!

F/,'.07.6!1,37.6!7,.37/,06!<83.(<6!

/0</*/2(</,0A!9/''14'';!7(4-/05!,3!

(<<.*:</05!<,!7(4-.!-4)-<(0</('!

2(*(5.!<,!:3,:.3<;6!-<.('/05!,3!

(<<.*:</05!<,!-<.('!:3,:.3<;!,1!

-4)-<(0</('!B('4.6!,3!3.:.(<.2!

2(*(5.!,3!<8.1<!/0B,'B/05!:3,:.3<;A!

7(4-/05!,3!(<<.*:</05!<,!7(4-.!

:.3-,0('!/0W43;!<,!(!-78,,'!

.*:',;..6!<,!(!-78,,'!B,'40<..36!,3!

<,!(0;!-<42.0<A!<83.(<.0/05!,3!

/0</*/2(</05!(0;!-<42.0<!1,3!<8.!

:43:,-.!,1!,3!9/<8!<8.!/0<.0<!,1!

,)<(/0/05!*,0.;!,3!(0;<8/05!,1!

B('4.!13,*!-478!-<42.0<A!:,--.--/,0!

,1!(!1/3.(3*A!.05(5/05!/0!<8.!

40'(914'!:,--.--/,06!-.''/056!

2/-:.0-/056!,3!4-.!,1!(!7,0<3,''.2!

!
>!



!
! !!"#$%&%$'()*+,-..)*$%+/0%,/+*1(2*-(&3*1.03*345(#+%&3*$%+,%5)%#(02*,.$3+*/-(#*036'%03$*72*+/(/3*)(8!

! """#X!

!
?G9G;*

*
B;9?I<?*JIB*?E?:;<?"I<*

*

*

*

*

*

*

*

*
B;9?I<?*JIB*;>:EA?"I<*

*
9K9"A9L"A"GC*IJ*

9AG;B<9G"K;*

;=E@9G"I<*

:BIMB9D?*

*

D9<=9GIBC*N**D*

KIAE<G9BC**N**K*

-4)-<(07.A!,3!('7,8,'/7!'/I4,3!)./05!

402.3!<8.!/01'4.07.!,1!(!7,0<3,''.2!

-4)-<(07.!,3!('7,8,'/7!'/I4,3A!:4)'/7!!

/02.7.07;A!-.E4('';!(--(4'</05!,3!

(<<.*:</05!<,!-.E4('';!(--(4'<!(0;!

:.3-,0=!

-4)-<(07.!,3!(0!/*/<(</,0!7,0<3,''.2!

-4)-<(07.A!,3!('7,8,'/7!'/I4,3!)./05!

402.3!<8.!/01'4.07.!,1!(!7,0<3,''.2!

-4)-<(07.!,3!('7,8,'/7!'/I4,3A!:4)'/7!

!/02.7.07;A!-.E4('';!(--(4'</05!,3!

(<<.*:</05!<,!-.E4('';!(--(4'<!(0;!

:.3-,0=!

!
V.B(2(!

!
+,--.--/,0!,1!(!1/3.(3*A!:,--.--/,0!

(02!-('.!,1!(!7,0<3,''.2!-4)-<(07.A!

*.*).3-8/:!/0!(!5(05A!)(<<.3;!,0!

-78,,'!,11/7/('=!

!
+,--.--/,0!,1!(!1/3.(3*A!:,--.--/,0!

(02!-('.!,1!(!7,0<3,''.2!-4)-<(07.A!

*.*).3-8/:!/0!(!5(05A!)(<<.3;!,0!

-78,,'!,11/7/('=!

!
F!

!
V.9!!

G(*:-8/3.!

!
N3,--!*/-7,0247<=!

!
N3,--!*/-7,0247<A!<8.1<A!

2.-<347</,0A!B/,'.07.A!:,--.--/,0!,1!

(!:.''.<!,3!HH!540!,3!3/1'.=!

!
!

!
V.9!Y.3-.;!

!
+,--.--/,0!,1!(!1/3.(3*A!(--(4'<!9/<8!

9.(:,0A!7,0</04.2!(02!9/'14'!

2/-,).2/.07.A!,:.0!2.1/(07.!,1!

(4<8,3/<;A!:8;-/7('!(--(4'<!4:,0!

(0,<8.3!-<42.0<6!<(?/05!,3!(<<.*:</05!

<,!<(?.!:.3-,0('!:3,:.3<;!,3!*,0.;!

13,*!(0,<8.3!-<42.0<6!9/'14'';!

7(4-/05!2(*(5.!<,!-78,,'!:3,:.3<;A!

40(4<8,3/C.2!,774:(07;!,1!-78,,'!

53,402-6!?0,9/05!:,--.--/,0!,3!

7,0-4*:</,0!,1!('7,8,'!,3!2(05.3,4-!

-4)-<(07.-=!

!
+,--.--/,0!,1!(!1/3.(3*A!(--(4'<!9/<8!

9.(:,0A!!7,0</04.2!(02!9/'14'!

2/-,).2/.07.A!,:.0!2.1/(07.!,1!

(4<8,3/<;A!:8;-/7('!(--(4'<!4:,0!

(0,<8.3!-<42.0<6!<(?/05!,3!

(<<.*:</05!<,!<(?.!:.3-,0('!:3,:.3<;!

,3!*,0.;!13,*!(0,<8.3!-<42.0<6!

9/'14'';!7(4-/05!2(*(5.!<,!-78,,'!

:3,:.3<;A!40(4<8,3/C.2!,774:(07;!

,1!-78,,'!53,402-6!?0,9/05!

:,--.--/,0!,3!7,0-4*:</,0!,1!

('7,8,'!,3!2(05.3,4-!-4)-<(07.-=!

!
!

!

!

!

>!

Z0'.--!0,<!!(B(/'()'.!

/0!-78,,'!2/-<3/7<-!

!
V.9!>.E/7,!

!
!

!
+,--.--/,0!,1!(!9.(:,0=!

!
!

!
V.9![,3?!

!
"0-4),32/0(<.!,3!2/-,32.3';!7,0247<=!

!
+,--.--/,0!,1!9.(:,0=!

!
>!

!
V,3<8!D(3,'/0(!

!
@/'14'!B/,'(</,0!:,'/7/.-!,1!7,0247<A!

:8;-/7('!(--(4'<!,3!-.3/,4-!/0W43;!<,!

(0,<8.3!-<42.0<6!<.(78.3!,3A!1('-.!

),*)!<83.(<-!-78,,'A!!:.3-,00.'=!

!
+,--.--/,0!,1!9.(:,0A!:3.-.0<-!(!

7'.(3!<83.(<!<,!-78,,'!-(1.<;=!

!
>\F!

!
V,3<8!K(?,<(!

!
"0-4),32/0(</,0A!8()/<4('!/02,'.07.A!

2/-,32.3';!7,0247<A!:,--.--/,0!,1!(!

9.(:,0=!

!
+,--.--/,0!,1!(!1/3.(3*=!

!
F!

!
]8/,!

!
K/-34:</B.!).8(B/,3=!

!
+,--.--/,0!,1!9.(:,0=!

!
F!

!
]?'(8,*(!

!
!F/,'(</,0!,1!-78,,'!3.54'(</,0A!

/**,3('/<;=!

!
+,--.--/,0!,1!(!1/3.(3*=!

!
F!

!
]3.5,0!

!
&--(4'<-!,3!*.0(7.-!(!-78,,'!

.*:',;..!,3!(0,<8.3!-<42.0<A!9/'14'!

2/-,).2/.07.!(02!2.1/(07.!,1!

(4<8,3/<;A!4-.!,3!2/-:'(;!,3!:3,1(0.!

,3!,)-7.0.!'(054(5.A!:3,:.3<;!

2(*(5.A!:,--.--/,0!,1!(!9.(:,0=!

!
&--(4'<-!,3!*.0(7.-!(!-78,,'!

.*:',;..!,3!(0,<8.3!-<42.0<A!9/'14'!

2/-,).2/.07.!(02!2.1/(07.!,1!

(4<8,3/<;A!4-.!,3!2/-:'(;!,3!:3,1(0.!

,3!,)-7.0.!!'(054(5.A!:3,:.3<;!

2(*(5.A!:,--.--/,0!,1!(!9.(:,0=!

!
F!



!
! !!"#$%&%$'()*+,-..)*$%+/0%,/+*1(2*-(&3*1.03*345(#+%&3*$%+,%5)%#(02*,.$3+*/-(#*036'%03$*72*+/(/3*)(8!

! """#^!

!
?G9G;*

*
B;9?I<?*JIB*?E?:;<?"I<*

*

*

*

*

*

*

*

*
B;9?I<?*JIB*;>:EA?"I<*

*
9K9"A9L"A"GC*IJ*

9AG;B<9G"K;*

;=E@9G"I<*

:BIMB9D?*

*

D9<=9GIBC*N**D*

KIAE<G9BC**N**K*

!
+.00-;'B(0/(!

!
K/-,).2/.07.!,3!*/-7,0247<=!

!
+,--.--/,0!,1!9.(:,0=!

!
>!

!
_8,2.!"-'(02!

!
K/-34:</B.!).8(B/,3A!:,--.--/,0!,1!(!

1/3.(3*!,3!3.('/-</7!3.:'/7(!,1!1/3.(3*=!

!
+,--.--/,0!,1!(!9.(:,0!,3!1/3.(3*=!

!

!!

!
P,4<8!D(3,'/0(!

!
D,**/--/,0!,1!(0;!73/*.A!53,--!

/**,3('/<;A!53,--!*/-).8(B/,3A!

:.3-/-<.0<!2/-,).2/.07.=!

!
+,--.--/,0!,1!1/3.(3*A!7,**/--/,0!

,1!(0;!73/*.A!53,--!/**,3('/<;A!

53,--!*/-).8(B/,3A!:.3-/-<.0<!

2/-,).2/.07.=!

!
F!

!
P,4<8!K(?,<(!

!
"0-4),32/0(</,0!,3!*/-7,0247<A!

(553.--/B.!B/,'.0<!).8(B/,3A!!

7,0-4*:</,0!,3!:,--.--/,0!,1!

('7,8,'/7!).B.3(5.-A!4-.!,3!

:,--.--/,0!,1!(!7,0<3,''.2!2(05.3,4-!

-4)-<(07.A!4-.!,3!:,--.--/,0!,1!(!

1/3.(3*A!:3,:.3<;!2(*(5.=!

!
D,0-4*:</,0!,3!:,--.--/,0!,1!

('7,8,'/7!).B.3(5.-A!4-.!,3!

:,--.--/,0!,1!(!7,0<3,''.2!

2(05.3,4-!-4)-<(07.A!4-.!,3!

:,--.--/,0!,1!(!1/3.(3*=!

!
!

!
`.00.--..!

!
"**,3('!,3!2/-3.:4<()'.!7,0247<A!

B/,'.07.!,3!<83.(<!,1!B/,'.07.A!

:3,:.3<;!2(*(5.A!(--(4'<!,1!-78,,'!

,11/7/('!9/<8!B4'5(3!'(054(5.A!

:,--.--/,0!,1!(!1/3.(3*A!2345!4-.=!

!
H(<<.3;!4:,0!-78,,'!,11/7/('A!

:,--.--/,0!,1!0(37,</7-!,3!9.(:,0-=!

!
>!

!
`.E(-!

!
!

!
+,--.--/,0!,1!1/3.(3*6!/''.5('!?0/1.6!

7'4)!,3!9.(:,0=!

!
>!

!
Z<(8!

!
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