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$L\eX!#!J\`!8ffbV\Tg\ba'!AaV)%!

L[XeXYbeX'!Yeb`!\afcXVg\ba!bY!g[X!g\eXf!TaW!g[X!\aYbe`Tg\ba!\a!LTU_Xf!,(.'!abgX!g[X!
Yb__bj\aZ5!

,) 8cc_\VTg\ba!bY!g[X!e\Z[g!Yebag!eXgeXTWXW!g\eX!gb!g[X!fhU]XVg!`bgbeVbTV[!jTf!abg!\a!

Vb`c_\TaVX!j\g[!/4;>Jt.4.)20$W%)!
-) 8VVbeW\aZ!gb!g[X\e!<GL!g\eX!\WXag\Y\VTg\ba!ah`UXef'!g[X!Ybhe!$/%!D\aZ!DbaZ!g\eXf!

ba!g[X!`bgbeVbTV[!jXeX!cebWhVXW!Ul!K[TaZWbaZ!D\aZ_baZ!JhUUXe!;b)'!DgW)!\a!
;[\aT!Tf!Yb__bjf5!

T) --aW!jXX^!bY!-++3!!$BhaX!,(2'!-++3%!

U) -.eW!jXX^!bY!-++3!!$BhaX!3(,/'!-++3%!
.) L[X!D\aZ!DbaZ!g\eXf!jXeX!abg!cebcXe_l!`Te^XW!Ybe!`Tk\`h`!_bTW!eTg\aZ!\a!

^\_bZeT`f!$^Z%!TaW!VbeeXfcbaW\aZ!\aY_Tg\ba!ceXffheX!\a!^\_bcTfVT_f!$^HT%'!
TccTeXag_l!abaVb`c_\Tag!j\g[!/4;>Jt02,),,4!K1)0$W%)!
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/) E;A!fcXV\Y\XW!fh\gTU_X!g\eX!f\mX'!e\`!Vbagbhe'!TaW!\aY_Tg\ba!ceXffheXf!gb!VTeel!g[X!
`Tk\`h`!eTgXW!Tk_X!_bTWf!bY!g[X!fhU]XVg!`bgbeVbTV[)!

0) .,0*3+J--)0! g\eXf! `bhagXW! gb! --)0! P! 3)-0! j[XX_f! jXeX! \`cebcXe_l! Tcc_\XW! gb!
g[X! fhU]XVg! `bgbeVbTV[! ba! g[X! gTZ! Tk_X)! ! 8! .,0*3+J--)0! g\eX! `bhagXW! gb! T!
j[XX_!j\g[!Ta!3)-0!e\`!Vbagbhe'!\aY_TgXW!gb!T!ceXffheX!bY!,-+!cf\'!TaW!hg\_\mXW!Tf!

T!f\aZ_X![Tf!T!`Tk\`h`!_bTW!VTcTV\gl!bY!3'+++!_Uf)!!L[hf'!g[X!gjb!g\eXf!Tcc_\XW!
gb!g[X!gTZ!Tk_X!bY!g[X!fhU]XVg!`bgbeVbTV[!Vbh_W!VTeel!T!`Tk\`h`!gbgT_! _bTW!bY!

,1'+++!_Uf)!!;baf\WXe\aZ!g[X!?8OJ!bY!,1'0++!_Uf)'!XTV[!bY!g[X!g\eXf!ba!g[\f!Tk_X!
Vbh_W!cbgXag\T__l!UX!biXe_bTWXW!Ul!-0+!_Uf)!j[Xa!cebcXe_l!\aY_TgXW)!

1) Aa!TWW\g\ba! gb! g[X! g\eXf!ba! g[X! gTZ!Tk_X!UX\aZ!`bhagXW! gb! \`cebcXe!j[XX_f! Ybe!

g[X\e! Tcc_\VTg\ba'! \aY_Tg\ba! ceXffheX! `XTfheX`Xagf! gT^Xa! TYgXe! g[X! TVV\WXag!
\aW\VTgX! g[Tg! g[X! g\eXf! ba! g[\f! Tk_X! jXeX! Tccebk\`TgX_l! .+! cf\! haWXe\aY_TgXW)!

$AaY_Tg\ba!ceXffheX!`XTfheX`Xagf!bY!g[X!_XYg!TaW!e\Z[g!g\eXf!ba!g[X!gTZ!Tk_X!jXeX!

33!cf\!TaW!34!cf\!eXfcXVg\iX_l6!"!!!FLK9!NX[\V_X!?ebhc!Ga(KVXaX!AaYbe`Tg\ba)%!!
L[hf'!XTV[!g\eX!jTf!cbgXag\T__l!biXe_bTWXW!Ul!Tccebk\`TgX_l!,'03+!_Uf)'!be!,4")!

+MAKXRIR!<TLLAQX!NF!<TBJECS!;IGHS!0QNMS!=IQE!

AWXag\Y\VTg\ba! bY! g[X! g\eX! VTf\aZ'! geXTW! ehUUXe'! eXgeXTW! `TahYTVgheX'! TaW! j[XX_! bY!
g[X!e\Z[g!Yebag!g\eX!Yeb`!g[X!`bgbeVbTV[!\aib_iXW!\a!g[X!TVV\WXag!\f!Tf!Yb__bjf5!

;Tf\aZ5! ?bbWlXTe!?/+4!E98! ! LeXTW5! 9TaWTZ!

.,0*3+J--)0!,0/*,0,D! ! ! ! ,+)0!L/,++!-.3!
DbTW!JTaZX!B! ! ! ! ! ?2)!)!)!
<GL!!EB2-!4E8O!//+/!

!!!!!J!8F;!r9-!.0+2!

O[XX_5! 8VVhe\WX!

--)0!P!4)++!
+0!+/!+,!
f\aZ_X!c\XVX!fgXX_!$jX_WXW!e\`!TaW!W\fV%!

,0v!Webc!VXagXe!

! L[X!VTf\aZ!bY!g[X!fhU]XVg! g\eX!jTf!cebWhVXW!Ul!L[X!?bbWlXTe!L\eX!TaW!JhUUXe!
;b`cTal!Tg!g[X\e!c_Tag!\a!LbcX^T'!CTafTf!\a!g[X!//g[!jXX^!bY!-++/)!

! L[X!ceX(VheXW!geXTW!jTf!cebWhVXW!Ul!9e\WZXfgbaX!9TaWTZ'!DD;!Tg!g[X\e!c_Tag!\a!

?e\YY\a'!?XbeZ\T!\a!g[X!g[\eW!dhTegXe!bY!-++2)!
! L[X!eXgeXTWXW!g\eX!jTf!cebWhVXW!Ul!@Xa\fX!L\eX!KXei\VX'!AaV)!Tg!g[X\e!eXgeXTW\aZ!

YTV\_\gl!\a!be!aXTe!DXUTaba'!HXaafl_iTa\T!\a!g[X!.0g[!jXX^!bY!-++2)!!L[\f!jTf!g[X!
Y\efg!eXgeXTW!bY!g[X!fhU]XVg!g\eX)!

! L[X!j[XX_!jTf!cebWhVXW!Ul!8VVhe\WX!;becbeTg\ba!\a!ETl!-++,)!

L[hf'!g[X!g\eX!VTf\aZ!jTf!_Xff!g[Ta!g[eXX!$.%!lXTef!b_W!Tg!g[X!g\`X!bY!eXgeXTW\aZ!TaW!

_Xff! g[Ta! Ybhe! $/%! lXTef! b_W! Tg! g[X! g\`X! bY! g[X! TVV\WXag)! ! L[X! geXTW! ehUUXe! jTf!
cebWhVXW! j\g[\a! TUbhg! gjb! $-%! `bag[f! ce\be! gb! g[X! `TahYTVgheX! bY! g[X! eXgeXTWXW!

g\eX'!j[\V[!jTf!cebWhVXW!TUbhg!,,!`bag[f!ce\be!gb!g[X!TVV\WXag)!!L[X!V[ebab_bZ\VT_!
TZXf!bY!g[X!VTf\aZ'!geXTW!ehUUXe'!TaW!eXgeXTWXW!g\eX!Tf!T!j[b_X!TeX!Vbaf\fgXag!j\g[!

glc\VT_!gehV^*Uhf!g\eX!fXei\VX!TaW!eXgeXTW\aZ!\agXeiT_f)!!L[X!V[ebab_bZ\VT_!TZX!bY!g[X!
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fhU]XVg! g\eX! \f! \aVbafXdhXag\T_! gb!g[X!g\eX! YT\_heX6! g[XeX! \f!ab! \aW\VTg\ba!bY!WT`TZX!

g[Tg! Vbage\UhgXW! gb! g[X! YT\_heX! fb_X_l! Yeb`! Xai\eba`XagT_'! V[X`\VT_'! be! haWXY\aXW!
pTZ\aZq!VbaW\g\baf)!

L[X! fhU]XVg! g\eX! YT\_heX! \a\g\TgXW! TaW! cebcTZTgXW! j\g[\a! g[X! be\Z\aT_! VTf\aZ)!!
KXcTeTg\ba!UXZTa!UXgjXXa!g[X!-aW!TaW!.eW!fgXX_!UX_g!c_\Xf!TaW!\f!`bfg!cebabhaVXW!\a!

g[X!TeXT!UXgjXXa!35.+!V_bV^j\fX!gb!TUbhg!,,5.+'!cXT^\aZ!Tg!TUbhg!,+5.+)!! $FbgX!

eXZTeW\aZ! V_bV^! cbf\g\ba! cebgbVb_5! ! 8__! V\eVh`YXeXag\T_! _bVTg\baf! ba! g[X! g\eX! TeX!
eXYXeXaVXW!gb!g[X!p<GLq!fl`Ub_!Tf!,-5++'!Vbaf\WXe\aZ!g[X!fXe\T_!f\WX!bY!g[X!g\eX!gb!
UX!T!V_bV^YTVX)%!!9X_g!XWZX!_\Yg!TaW!f[bh_WXe!ehUUXe!gXTe\aZ!bVVheeXW!T_baZ!g[X!fXe\T_!

f\WX!$bhgUbTeW!YTV\aZ%!f[bh_WXe!Tf!g[X!geXTW*UX_g!WXgTV[`Xag! \a\g\TgXW! \a!g[\f!TeXT!
WhX! gb! g[X! VXage\YhZT_! YbeVX! bY! [\Z[jTl! fcXXW! g\eX! ebgTg\ba)! ! L[X! WXgTV[`Xag!

bVVheeXW! ceXWb`\aTag_l! UXgjXXa! g[X! -aW! TaW! .eW! fgXX_! UX_g! c_\Xf! TaW! UXgjXXa! g[X!
eTW\T_!UbWl!c_l!TaW!g[X!,fg!fgXX_!UX_g!c_l!Tf!\g!cebZeXffXW)!!9XYbeX!T!Yh__!WXgTV[`Xag!
bY!g[X!UX_gf!TaW!geXTW!Vbh_W!bVVhe'!g[X!VTf\aZ!ehcgheXW!Tg!TUbhg!,+5++!TaW!g[X!g\eX!

eTc\W_l! WXY_TgXW! $Tg! _bVTg\ba! ba! g[X! [\Z[jTl! f[bja! \a! >\ZheX! ,%)! ! ;bag\ahXW!
bcXeTg\ba!bY!g[X!g\eX!j[\_X!Y_Tg!TaW!g[X!fhUfXdhXag!\`cTVg!j\g[!g[X!Ue\WZX!VheU!TaW!

ZhTeW!eT\_!eXfh_gXW!\a!TWW\g\baT_!WT`TZX!gb!g[X!g\eX'!j[\V[!\f!f[bja!\a!>\ZheX!1)!

=kT`\aTg\ba!bY!g[X!fXcTeTgXW!TaW!WXgTV[XW!geXTW'!UX_g'!TaW!VTf\aZ!fheYTVXf!eXiXT_f!
`h_g\c_TaX!gXTe!cTggXeaf'!Xi\WXaVX!bY!TWXdhTgX!TW[Xf\ba!TaW!cebcXeg\Xf!bY!YTg\ZhX'!

VeTV^!cebcTZTg\ba'!TaW!gXTe!eXf\fgTaVX)!!KhV[!Ta!TccXTeTaVX!\f!glc\VT_!bY!T!cebcXe_l!
WXf\ZaXW!TaW!`TahYTVgheXW!g\eX! g[Tg![Tf!fhfgT\aXW!T!geXTW*UX_g!fXcTeTg\ba!TaW*be!

WXgTV[`Xag!VThfXW!Ul!WT`TZX!be!bg[Xe!XkgXeaT_! YTVgbef!Whe\aZ!hfX)! ! Aa!TWW\g\ba'!
ah`Xebhf! XkcbfXW! ehUUXe! fheYTVXf! Xk[\U\g! T! U_hX(g\ag! TccXTeTaVX'! \aW\VTg\iX! bY!
XkVXff\iX! [XTg! ZXaXeTg\ba! Whe\aZ! bcXeTg\ba)! ! =kT`c_Xf! bY! `h_g\c_TaX! gXTe\aZ! TaW!

U_hX(g\ag!ehUUXe!TccXTeTaVX!TeX!f[bja!\a!>\ZheXf!2!g[ebhZ[!4)!



,+

>\ZheX!15!!KhU]XVg!J\Z[g!>ebag!L\eX'!N\Xj!;XagXeXW!TUbhg!,+5.+'!KXe\T_!K\WX!Mc!
$+388..+(9,+/)]cZ%!

>\ZheX!25!!Lbea!8ccXTeTaVX!9XgjXXa!-aW!TaW!.eW!9X_gf'!n45++!;_bV^j\fX!gb!,,5++!
$+388..+(9,/1)]cZ%



,,

>\ZheX!35!!Lbea!8ccXTeTaVX!bY!.eW!9X_g!=WZX'!KXe\T_!K\WX'!TUbhg!25++!
$+388..+(9,/-)]cZ%!

>\ZheX!45!!Lbea!8ccXTeTaVX!bY!K[bh_WXe!JhUUXe'!KXe\T_!K\WX'!TUbhg!,-5++!
$+388..+(9,30)]cZ%



,-

=kT`\aTg\ba!bY!gbea!_bjXe!f\WXjT__!TaW!UXTW!TeXTf!eXiXT_f!TWW\g\baT_!VTf\aZ!YTg\ZhX!
TaW! [XTg(eX_TgXW! WT`TZX)! ! Aa! >\ZheX! ,+'! \aV\c\Xag! fXcTeTg\ba! bY! g[X! fgXX_! UXTW!

eX\aYbeVX`Xag! c_l'! fgXX_! UbWl! c_l'! TaW! YTUe\V! V[TYXe! \f! XkcbfXW)! ! L[X! UXTWf! T_fb!
Xk[\U\g!haWh_Tg\aZ!WXYbe`Tg\baf!TaW!Vb`ceXff\ba!Zebbi\aZ!Yeb`!g[X!e\`!Y_TaZX'!Ta!
XkT`c_X!f[bja!\a!>\ZheX!,,)!

>\ZheX!,+5!!=kcbfXW!;b`cbaXagf!bY!DbjXe!K\WXjT__'!KXe\T_!K\WX'!TUbhg!,+5++!
$+388..+(9,-1)]cZ%



,.

>\ZheX!,,5!!J\`!>_TaZX!;b`ceXff\ba!?ebbi\aZ'!KXe\T_!K\WX!
$+388..+(9,./)]cZ%

L[X! geXTW*UX_g! gXTe! cTggXeaf'! [XTg! W\fVb_beTg\ba'! _bjXe! f\WXjT__*UXTW! YTg\ZhX'! TaW!

e\`! Vb`ceXff\ba! ZebbiXf! TeX! \aW\VTg\iX! bY! g\eX! bcXeTg\ba! \a! Ta! biXe(WXY_XVgXW!

VbaW\g\ba)! ! GiXe(WXY_XVg\ba! \f! VThfXW! Ul! haWXe\aY_Tg\ba'! biXe_bTW\aZ'! be! T!

Vb`U\aTg\ba!bY!g[X!gjb)!!Aa!g[\f!VTfX'!g[X!`bfg!cebUTU_X!VThfX!bY!biXe(WXY_XVg\ba!\f!

haWXe\aY_Tg\ba! WhX! gb! Ta! ha(eXcT\eXW! chaVgheX! gb! g[X! g\eX! j[\V[! _XTW! gb! \aY_Tg\ba!

ceXffheX! _bff! TaW! WT`TZ\aZ! fgeXff*fgeT\a! TaW! [XTg! Uh\_W(hc)! ! L[X! chaVgheX! \f!

_bVTgXW! Tg! /5++! \a! g[X! fXe\T_! f\WX! f[bh_WXe'! f[bja! \a! >\ZheX! ,-)! ! L[X! ha^abja!

chaVghe\aZ!bU]XVg!ZbhZXW!TaW!gbeX!g[X!geXTW!fheYTVX!$>\ZheX!,.%!TaW!g[X!Uh_^!bY!g[X!

ehUUXe'! Uhg! W\W! abg! Yh__l! cTff! g[ebhZ[! g[X! g\eX)! ! @bjXiXe'! j\g[! XTV[! WXYbe`Tg\ba!

TaW! Vb`ceXff\ba! bY! g[X! geXTW! \a! g[X! VbagTVg! cTgV[! Tf! g[X! g\eX! ebgTgXW'! g[X! bU]XVg!

jTf! cXaXgeTgXW! WXXc! XabhZ[! \agb! g[X! g\eX! gb! VeXTgX! ah`Xebhf! gXTef! g[ebhZ[! g[X!

\aaXe_\aXe! $>\ZheXf! ,/! TaW! ,0%'! VThf\aZ! T! ZeTWhT_! _bff! bY! \aY_Tg\ba! ceXffheX)! ! L[X!

chaVghe\aZ! bU]XVg! `bfg! _\^X_l! X]XVgXW! Yeb`! g[X! g\eX! Whe\aZ! g[X! geXTW*UX_g!

WXgTV[`Xag!cebVXff)!

8_g[bhZ[!\g! \f!W\YY\Vh_g!gb!fgTgX!j\g[!ceXV\f\ba![bj!_baZ!g[X!fhU]XVg!g\eX!bcXeTgXW!\a!

Ta!biXe(WXY_XVgXW!`TaaXe'!g[X!geXTW*UX_g!gXTe!cTggXeaf!TaW!T!_TV^!bY!cb_\f[\aZ!bY!g[X!

fXcTeTgXW! fheYTVXf! \aW\VTgX! eX_Tg\iX_l! f[beg(gXe`! bcXeTg\ba! \a! fhV[! T! VbaW\g\ba'!

`bfg!_\^X_l!Ybe!_Xff!g[Ta!,+++!`\_Xf)!



,/

>\ZheX!,-5!!HhaVgheX!DbVTg\ba'!TUbhg!/5++'!KXe\T_!K\WX!K[bh_WXe!J\U!
$+388..+(9-//)]cZ%

>\ZheX!,.5!!;_bfX!N\Xj!bY!HhaVgheX!DbVTg\ba'!TUbhg!/5++'!KXe\T_!K\WX!K[bh_WXe!J\U!
$+388..+(9-00)]cZ%
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>\ZheX!,/5!!HXaXgeTg\ba!LXTef!gb!AaaXe_\aXe'!TUbhg!/5++'!KXe\T_!K\WX!K[bh_WXe!
$+388..+(9-02)]cZ%!

>\ZheX!,05!!;_bfX!N\Xj!bY!HXaXgeTg\ba!LXTef!gb!AaaXe_\aXe!
$+388..+(9-04)]cZ%
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L[X!9TaWTZ!UeTaW!geXTW!Tcc_\XW!gb!g[X!fhU]XVg!g\eX!\f!`bWX_!L/,++!j\g[!pE\_=WZXf'q!
j[\V[! \f!T!f\c\aZ!bY! g[X! geXTW! e\Uf! Ybe!TWW\g\baT_! geTVg\ba)! !L[\f!ceX(VheXW! geXTW! \f!

f\mX!,+)0'!j\g[!T!4(.*3q!$-.3``%!ab`\aT_!j\Wg[!TaW!,0*.-q!geXTW!WXcg[!j[Xa!aXj)!!
8cc_\VTg\ba!bY!g[\f!f\mX!L/,++!geXTW!gb!T!.,0*3+J--)0!?bbWlXTe!?/+4!E98!VTf\aZ!\f!
Tccebce\TgX)!!AagXaWXW!hfX!Ybe!T!L/,++(eXgeXTWXW!VTf\aZ!\f!\a!biXe(g[X(ebTW!geT\_Xe!

Tcc_\VTg\baf)!!LeXTW!WXcg[!`XTfheX`Xagf!\aW\VTgX!g[X!fhU]XVg!g\eX!jTf!jbea!,*.-q!
gb!-*.-q)!

L[X!fhU]XVg! g\eX!Xk[\U\gf!cebcXe! eXgeXTW!`TahYTVgheX!TaW!g[XeX! \f!ab! \aW\VTg\ba!bY!
fXcTeTg\ba!be!WXgTV[`Xag!bY!eXgeXTW!`TgXe\T_!Tg!g[X!fc_\VX!be!T_baZ!Tal!fheYTVX!bY!

g[X!VTf\aZ!UhYYXW!Whe\aZ!eXgeXTW\aZ)!!L[XeX!TeX!ab!Xi\WXag!eXcT\ef)!!LXTe\aZ!bY!g[X!
fXe\T_!f\WX!f[bh_WXe!g[ebhZ[!g[X!geXTW!fc_\VX!Tg!35.+!Tf!f[bja!\a!>\ZheX!,1!eXiXT_f!

Yh__l!\agTVg!fc_\VX!\agXeYTVXf)!!HebcXe!geXTW!T_\Za`Xag!TaW!Vhe\aZ!XaiX_bcX!iXag\aZ!Tg!
g[X!fc_\VX!\f!\aW\VTgXW!\a!>\ZheX!,2)!!9bg[!f[bh_WXef!Xk[\U\g!ha\Ybe`!TaW!VbaVXage\V!
Tcc_\VTg\ba!bY!g[X!geXTW!TaW!Vhf[\ba!ehUUXe!Tf!XkX`c_\Y\XW!\a!>\ZheX!,3)!

>\ZheX!,15!!=kcbfXW!LeXTW!Kc_\VX!<hX!gb!LXTe\aZ'!KXe\T_!K\WX!K[bh_WXe!Tg!35.+!
$+388..+(9,1-)]cZ%
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>\ZheX!,25!!LeXTW!Kc_\VX!8_\Za`Xag'!Gccbf\gX!KXe\T_!K\WX!K[bh_WXe!Tg!35.+!
$+388..+(9-+3)]cZ%!

>\ZheX!,35!!LeXTW!TaW!;hf[\ba'!Gccbf\gX!KXe\T_!K\WX!K[bh_WXe!Tg!05++!
$+388..+(9-/.)]cZ%
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-NMCKTRINMR!

9TfXW!ba!`l!XWhVTg\ba!TaW!XkcXe\XaVX'!A![TiX!eXTV[XW!g[X!Yb__bj\aZ!VbaV_hf\baf!\a!

TWW\g\ba!gb!g[bfX!XkceXffXW!X_fXj[XeX!\a!g[\f!eXcbeg5!

,) L[X! fhU]XVg! e\Z[g! Yebag! eXgeXTWXW! g\eX'! Vb`ce\fXW! bY! T! ?bbWlXTe! ?/+4! E98!
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