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/0+.>$;.#/1'0670.F$+/#$F+0$B+C.2,+/2#+).$E.F$(2'J+0'E.C$3E$C0/#2,#0.>$!E67$/),,$F+0$j%%0.#,+67J0+#/2'*0+#$

T2"12C.0.$3E'$0+C0.#,+670.$VE#3E.C$F0/$L0,)/$E"%2//0.>$

$

A?9?:*N#%K/#"'$'%'6$*-$/*O.#3%,&%-$.*

2O$K2*0,,0$A>$^+'$,07.0.$5N#$E.F$:N#$2E%$S0'J07'/)'+0.#+0'#0.$B#'2//0.$)7.0$L(2$2*$M/>$B#'2//0.<

U.+#+2#+S0$:2/0,<B#2F#O>$D+0$3E,-//+C0.$Q"I0C0.$*0+$F0.$:N#$/),,0.$.E'$C0'+.C%&C+C$/0+.>$D+0$

dE2,+#-#/2.%)'F0'E.C0.$/),,0.$0.#/1'0670.F$0'C-.3#$I0'F0.>$

L0'J07'/'0C+"0?$L0'J07'/*0,2/#E.Cc$

→!<M*[!Z7)?+/6!0&?!M(+*&!;&C(?=+6*!#+9!C&?5&)?$(?8&/*8&?*&/!H*?#$$&/!,8*!%J#!23334!=7686&$!

%(?-I?*$5(,,&/!&?'#+;&/3!"8&!Z7)?+/6!C(/!<M*!#+9!C&?5&)?$(?8&/*8&?*&/!H*?#$$&/!()/&!

\&,>(?&0+5*8(/!+/0!()/&!%J#!8$*!/8.)*!=+'I$$863!



B0+#0$[$

→!<M*!,7$$&/!=7686&$!%(?-I?*$5(,,&/!&?,B6'8.)&/1!0#=+!6&)B?*!#+.)!&8/&!D?7/-&''&!97?!

%&'(9#)?&/0&3!"3)3!08&!S,>&'$*&+&?+/6!-8?0!#+9!%&'(L!$*#**!S+*(6&$.)-8/0865&8*!&8/6&$*&''*[!.#3!]F!

5,^)3!

→!@M*[!"8&!Z7)?+/6!C(/!@M*!#+9!C&?5&)?$(?8&/*8&?*&/!H*?#$$&/!()/&!\&,>(?&0+5*8(/!+/0!()/&!%J#!8$*!

=+!C&?,&80&/!#+$6&$.)'($$&/3!

→!@M*[!"8&!Z7)?+/6!C(/!@M*!#+9!$8&0'+/6$(?8&/*8&?*&/!H*?#$$&/!(0&?!#+9!C&?5&)?$(?8&/*8&?*&/!H*?#$$&/!

,8*!%J#!$(''!/#.)!9('6&/0&/!<?8(?8*I*&/!6&-I)'*!-&?0&/[!

! _3!J(*(?9#)?=&+69?&8&^L#?,&!H*?#$$&/!

! ]3!%&?5&)?$;&?+)86*&!R(/&/!

! E3!C&?5&)?$(?8&/*8&?*&!H*?#$$&/!,8*!\&,>(?&0+5*8(/!(0&?!%J#!2$&>#?#*&!%&'(97)?+/6!(0&?!

,8/0&$*&/$!%&'($*?&89&/!,8*!`H.)-#/5L\('&?#/=;?&8*&a4!

$

D+'0J#70+#c$

→!@M*[!@M*!C&?;8/0&/!R8&'&!+/0!T+&''&/!,B6'8.)$*!08?&5*3!bB)&/0899&?&/=&/!$8/0!=+!C&?,&80&/3!

V,-&6&!$8/0!#;&?!23334!6&?8/6&?!=+!6&-8.)*&/3$

!,#0'.2#+S$7P67/#0./c$→!D&?8/697686&!V,-&6&!$8/0!#;&?!23334!=+!6&-8.)*&/3!

*O$RE//.)#0$4c$5)#0.#+0,,0$H0%27'0./#0,,0>$^+'$/#+""0.$F+0/0'$!E%3-7,E.C$2*/),E#$3E$E.F$72,#0.$%0/#?$

F2//$F+0$H0%27'$+.$8<g$F0'$i$2E%C03-7,#0.$R-,,0.$2E%$F+0$52'J+0'E.C$3E'&6J$3E$%&7'0.$+/#$

MY-.C/12'J+0'E.C?$dE0'<$E.F$B67'-C12'J+0'E.C?$H&#0'E"/67,2C?$K'2"/67+0.0.?$3K>$.+67#$2E/'0+670.F0$

T'0E3E.C/"PC,+67J0+#?$*0+$0.C0.$B#0,,0.$I0C0.$52'J+0'E.CO>$!,/$3E/-#3,+670'$5E.J#$C+,#$&*0'/0#3#0/$

K0"1)>$WI2'$+/#$F+0/$"+#$1),+30+,+670.$(2//.27"0.$3E$S0'7+.F0'.?$%&'$F+0$L0,)%&7'E.C$+/#$0/$b0F)67$

I+67#+C?$F+0/0$B#0,,0.$3E$J0..0.$E.F$FE'67$*2E,+670$(2//.27"0.$K0"1)&*0'/67'0+#E.C0.$3I+.C0.F$

3E$S0'7+.F0'.>$

6O$RE//.)#0$@c$→!V/*&?;?&.)+/6!0&$!Z#)?9'+$$&$!23334!K%Lb#'*&$*&''&/!#+9!0&?!Z#)?;#)/!2&:5'3!

P/$&')#'*&$*&''&/!#;&?!8/5'3!c8.)*8/$&'/43!

$

A?7*0#&65,1D'#1-$.3,$&,.#$*

2O$^+'$E.#0'/#&#30.$I+0$0'I-7.#$+.$2,,0'$R)'"?$F2//$F+0$L0,)12'J+0'E.C$.E.$K0+,$F0/$KN5$L0,)$+/#>$D+0$

L0,)12'J+0'E.C$J,0+.0'0'$!.,2C0.$2E%$!,,"0.F$/),,$+.$0+.0"$/012'2#0.$L0,)2*/#0,,<T).301#$C0'0C0,#$

I0'F0.>$^+'$'0C0.$2.?$F2//$F+0$C'E.F/-#3,+670.$!.%)'F0'E.C0.$2.$F+0/0/$T).301#$F0..)67$+"$KN5$

L0,)$%0/#C072,#0.$I0'F0.>$U./*0/).F0'0$/),,0.$*0+$E.#0'+'F+/670.$L0,)/#2#+).0.$I0+#0'7+.$2E67$0+.0$



B0+#0$i$

C0I+//0$!.327,$)*0'+'F+/670'$L0,)12'J1,-#30$2.C0*)#0.$I0'F0.>$D+0/$+/#$C0'2F0$*0+$F0.$:27.7P%0.$

E.F$+.$F0'$U..0./#2F#$%&'$F+0$TE'330+#12'J+0'E.C$I+67#+C$MJE'30'$;+.J2E%?$2*7),0.$R27'C-/#0$B::?$0#6>O>$

$

A?7?9*P-,&'%M%3,$"61/#1-$.#$*,$*0#&65,1D'#1-$.3,$&,.#$*

2O$L0,)12'J+0'E.C/2.,2C0.$S).$J2.#).2,0'$:0F0E#E.C$/),,0.$+""0'$%27'*2'$0''0+67*2'$/0+.>$

→!R8&'/I)&[!%&'(>#?5>'I*=&!23334!$8/0!C(,!H*?#$$&//&*=!)&?!9#)?;#?1!$8.)&?1!5(/9'85*9?&8!+/0!5(,9(?*#;&'!

&??&8.);#?3!

$

*O$^+'$E.#0'/#&#30.$+./*0/).F0'0$2E67?$F2//$F+0$B+670'70+#$+"$P%%0.#,+670.$N2E"$C0C0*0.$/0+.$"E//?$

3>:>$2,/)$F+0$;+./07*2'J0+#>$D+0/0/$T'+#0'+E"$/070.$I+'$*0+/1+0,/I0+/0$+.$F0'$5,2.E.C$:0'.)E,,+1,2#3$*0+$

B<:27.<G2,#0/#0,,0$D'0+/1+#3$.+67#$C0C0*0.$ML0,)2*/#0,,1,-#30$+.$:P/67E.C/.+/670.O>$

$

A?7?7*!""#$%&'()#*0#&65,1D'#1-$.3O@$&,.#$*Q6$*D,$%6$,&#1*>#/#-%-$.*

2O$L0,)/#2#+).0.c$;/$/),,$+""0'$2E67$0+.0.$H'2#+/<:0'0+67$C0*0.?$F2"+#$F+0$52'J+0'E.C/J)/#0.$J0+.$

G+.F0'.+/$%&'$F+0$VE#3E.C$E.F$J0+.$!'CE"0.#$%&'$F2/$)*0'+'F+/670$^+,F12'J+0'0.$/+.F>$

→!%&'($*#*8(/&/!$8/0!<#?58&?#/'#6&/!8/!&8/&,!6&$.)'($$&/&/!M#+,1!233343!H8&!5B//&/!*&8'-&8$&!

5($*&/>9'8.)*86!$&8/3!

$

F?9*R#3%&#.-$.*0#&616-%#$$#%K*

O*B07'$0'%'0E#$/+.F$I+'$&*0'$F+0$V0#30'C-.3E.C0.?$F+0$I+67#+C0$L0,)*03+07E.C0.$70'/#0,,0.>$!,/$

:0+/1+0,0$"P67#0.$I+'$F+0$(+//+).//#'2//0$E.F$F+0$!'.),F$:P6J,+.<B#'2//0$M/07'$I+67#+C0'$:%<WE*'+.C0'O$

70'S)'70*0.>$^0..$0/$C0,+.C#?$/),67$I+67#+C0?$#-C,+67$S).$M.)67O$E.C03-7,#0.$L0,)%27'0'U..0.$

C0.E#3#0.$L0'*+.FE.C0.$"+#$S0',-//,+670.$L(2$/+670'$3E$C0/#2,#0.$MS2>$!E%70*E.C$52'J+0'E.CO?$+/#$

I+'J,+67$0#I2/$C0I)..0.>$

*

L1-$/3M%K&'()#3*

<$D+0$5,2.F2'/#0,,E.C$/),,$FE'67$F+0$I+67#+C0.$W+0,0$0'C-.3#$I0'F0.?$+./*0/).F0'0$I0+#0'%&7'0.F0$

B67E,0.?$;+.J2E%/30.#'0.?$C')//0$R'0+30+#2.,2C0.?$I+67#+C0$K'2"n:E/<G2,#0/#0,,0.>$

$

<$D+0$*0+F0.$N)E#0..0#30$/),,0.$2E67$E.2*7-.C+C$S).0+.2.F0'$S),,/#-.F+C$E.F$,&6J0.,)/$/0+.>$

$

<$:0+"$5N#<V0#3$0'J0..0.$I+'$0+.$C'E.F/-#3,+670/$(2.J)$+.$%07,0.F0.$K2.C0.#+2,0.>$

$



B0+#0$e$

<$K'2"M'2F+2,O267/0.$/),,0.$C0.0'0,,$2E67$5N#$/0+.>$D270'$+/#$F)'#$C'E.F/-#3,+67$F2/$Y-.C/12'J+0'0.$

FE'67$0+.0.$L0,)/#'0+%0.$3E$0'/0#30.>$

$

<$:0+$2,,0.$V0#30'C-.3E.C0.$"&//0.$F+0$V2#E'/67E#32.,+0C0.$+"$N27"0.$F0'$5')b0J#+0'E.C$

2.C0"0//0.$*0'&6J/+67#+C#$I0'F0.>$

$

I6$D1#%#*E6-%#$*

<$:0+$F0.$2E/$V2#E'/67E#310'/10J#+S0$1')*,0"2#+/670.$V0#30'C-.3E.C0.$G+'3*'E..0.<5')"0.2F0$E.F$

:2F>$:27.7)%$<$H'0.3267<^k,0.$/),,$J).J'0#$2E%C030+C#$I0'F0.?$)*$E.F$I+0$F0'$C0*)#0.0$B67E#3$F0'$

R2E.2$C2'2.#+0'#$I0'F0.$J2..>$

$

<$!.12//E.C$COc$→!N&+&!%&?;8/0+/6!0+?.)!0#$!A/*-8.5'+/6$6&;8&*!A?'&/,#**!#+9!0&?!H*?&.5&!

A?'5B/86-&6!d!S,&?;#.)&?$*?#$$&!L!Q8&$&5?&8$&'!=+?!T+#?*8&?&?$.)'8&$$+/6!+/0!#'$!R+6#/6!=+,!

N#)&?)('+/6$6&;8&*!c#/6&!A?'&/3!

$

<$!.12//E.C$,Oc$→!N&+&!#**?#5*8C&!c%LZ+$$L^%&'(L%&?;8/0+/6!=-8$.)&/!D?($$L!+/0!e'&8/;#$&'!>#?#''&'!

=+?!H.)-#?=-#'0;?7.5&3!"#$!%(?)#;&/!$*&)*!8,!R+$#,,&/)#/6!,8*!0&?!e#>#=8*I*$&?-&8*&?+/6!

Y$**#/6&/*&3!

!

NS%'.#*T1.M$K-$.#$*

<$;/$/),,$0+.0$F+'0J#0$E.F$/+670'0$L0,)S0'*+.FE.C$M:27.7)%$B::$<O$G0E"2##/#'2//0$<$G0EI22C0S+2FEJ#$

'02,+/+0'#$I0'F0.$

$

<$U"$N2E"$G+'3*'E..0.n:-E",+7)%$%07,0.$N2F')E#0.>$D+0$:-E",+7)%/#'2//0$/),,$2,/$:N#$E.F$F+0$

!,,"0.F/#'2//0$2,/$5N#>$2E%C0.)""0.$I0'F0.>$

$

<$U"$N2E"$H0,,0'#$%07,#$0+.0$30.#'2,$I+67#+C0$5N#>$D+0/0$/),,$0.#,2.C$F0'$K'2"267/0$S+2$G2'F/#'2//0$E.F$

!F,0'/#'2//0$<$W0EC72E//#'2//0$C0%&7'#$I0'F0.$ML0,)/#'0+%0.$/#2##$Y-.C/12'J+0'E.CO>$

$

<$WI+/670.$:+'/%0,F0.$E.F$T,0+.7&.+C0.$/),,$F+0$R2/2.0./#'2//0$2,/$5N#$2E/C0I+0/0.$I0'F0.>$

$

<$D+0$U.3,+.C0'/#'2//0$/),,$2,/$5N#$S)'C0/070.$I0'F0.>$

$



B0+#0$49$

<$D+0$L0'*+.FE.C$;./+/70+"0'/#'2//0$o$L),#21,2#3$0'%),C#$E"/#-.F,+67$S+2$B01#0'/#'2//0$o$

Y2'C+#30./#'2//0$o$Y2670./#'2//0$o$R,EC72%0./#'2//0>$;/$/),,$F+0$F+'0J#0'0$R&7'E.C$S+2$H,2/0'*0'C/#'2//0$

o$R,EC72%0./#'2//0$C0I-7,#$I0'F0.>$

$

<$D+0$L0'*+.FE.C$B67I2'3I2,F*'&6J0$M'0/1>$F)'#+C0$C01,2.#0$RE//<$E.F$L0,)S0'*+.FE.CO$o$H0,,0'#$o$

D'0+/1+#3$+/#$.+67#$F+'0J#$C0.EC>$D+0$C01,2.#0.$L0'*+.FE.C0.$&*0'$F0.$N70+.$E.F$F0.$H&#0'*27.7)%$

^),%$/),,0.$"+.F0/#0./$2,/$:N#$S+2$;"2.E0,$:&670,<B#'2//0$E.F$B10+/0'/#'2//0$)F0'$F+'0J#$S+2$

H2,C0.7&C0,1')"0.2F0$S0'*E.F0.$I0'F0.>$

$

<$;/$%07,#$0+.0$L0'*+.FE.C$3I+/670.$:0##+.C0.$E.F$H'0.3267>$

$

<$5N#$B#>$H2,,0'$N+.C$o$B#'2//*E'C0'2,,00$<$(&,72E/0'/#'2//0?$"+.F>$2*$!,,/67I+,0'/#'2//0$<$

B#'2//*E'C0'2,,00$<$(&,72E/0'/#'2//0$<$*+/$D'0+')/0.*'&6J0$

$

<$5N#$!,,/67I+,0'/#'2//0?$C2.30$o$!7)'./#'2//0$<$:+'"2../C2//0?$+.J,>$:+'"2../C2//0$<$*+/$B12,0.#)'>$

W0.#'2,0?$I+67#+C0$!67/0$2E/$H')//*2/0,$^0/#$.267$U..0./#2F#$

$

<$:N#c$Z,2'27)%I0C$

$

<$:N#c$MG0C0.70+"0'<O$K&'J70+"0'/#'2//0$

$

<$:N#c$L)C0/0./#'2//0$

$

<$:N#c$B#0##0.I0C$N+070.$M0+C0.#,+67$.+67#$+.$:2/0,<G)70+#>>>O$

$

F?7?7*T1&M-%#1-$.#$*K-*/#$*S1%&'()#$*R#3%&#.-$.#$*0#&63%,%'6$#$*

2O$!,,0$L0,)/#2#+).0.$/),,0.$2E%$F2/$J&.%#+C$.P#+C0$!.C0*)#?$2,/)$+.J,>$!.C0/#'0*#0'$(07'<L0,)S0'J07'?$

2E/C0,0C#$I0'F0.>$:0+$F0'$!E%70*E.C$S).$)*0'+'F+/670.$;+.30,2.,2C0.?$+./*0/).F0'0$2,,0+.0$I0C0.$

/#2F#C0/#2,#0'+/670.$!'CE"0.#0.?$+/#$WE'&6J72,#E.C$.P#+C>$L0,)12'J+0'E.C0.$/),,0.$S+0,"07'$-/#70#+/67$

C0/#2,#0#$I0'F0.c$L0,)/$/+.F$.+67#$7-//,+670'$B#P'%2J#)'$/).F0'.$E'*2.0'$Y+%0/#k,0?$/+070$V+0F0',2.F0.$

E.F$D-.0"2'J>$



B0+#0$44$

→!J8*!%&'($*#*8(/&/!8/!0&/!,B6'8.)&/!@&?&8.)&/!23334!-&?0&/!&8/&?$&8*$!e(,9(?*!+/0!

H8.)&?)&8*$#/$>?7.)&!0&?!%&'(9#)?&/0&/!;&9?8&086*3!"8&!6+*&!<'#*=8&?+/6!C(/!0&=&/*?#'&!A8/=&'#/'#6&/!

$.)#99*!f;&?$8.)*'8.)5&8*!+/0!0#,8*!#'$!#+.)!$*#0*6&$*#'*&?8$.)&!JB6'8.)5&8*&/!0+?.)!08&!S+9)&;+/6!C(/!

A8/=&'#/'#6&/!6&$.)#99&/3!

→!#4!%&'($*#*8(/!@#03!@93!"8&!%&'(#;$*&''>'#*=LH8*+#*8(/!#,!@#03!@9!-8?0!#+9!0#$!57/9*86!/B*86&!S/6&;(*!

23334!#+$6&;#+*3!

→$6O$'0F2J#+).0,,0'$G+.I0+/c$N(?0$&8*&$FE'67$Q&$*$&8*&$0'/0#30.>$

$

*O$;/$%07,0.$+"$KN5$L0,)$!E//2C0.$E.F$P'#,+670$R0/#,0CE.C0.$3E$L0,)S0',0+7/#2#+).0.?$)*I)7,$F+0$

B#'2#0C+0,2.FJ2'#0$F0/$:LD$/),670$0a1,+3+#$/672%%0.$I+,,>$

$

F?7?:*U=#1=&'(D*V=#1*>'D#WE'/#O@$&,.#$*

2O$B<:27./#2#+).0.c$:0+$F0.$3EJ&.%#+C0.$G2,#0/#0,,0.$()'C2'#0.'+.C$E.F$B),+#EF0$/),,0.$2E67$

:+J0pN+F0<!.,2C0.$2,/$L)')'+0.#+0'E.C$S)'C0"0'J#$I0'F0.>$

$

G?9*+&,$-$.3516.1,22*

2O$D0'$!*/67,E//$F0'$B67I267/#0,,0.2.2,k/0$.267$H0.07"+CE.C$KN5$L0,)$/),,$J).J'0#$#0'"+.+0'#$

I0'F0.>$

→!@8$!$>I*&$*&/$!WX!/#.)!0&?!D&/&),86+/6!0&$!\M<!%&'(!0+?.)!0&/!M&68&?+/6$?#*!233343!

*O$D+0$(2//.27"0.$+"$5,2.E.C/1')C'2""$/),,0.$"+#$Q"/0#3E.C/%'+/#0.$S0'/070.$I0'F0.>$

→!"#C(/!#;6&'&8*&*!-8?0!&8/!<'#/+/6$>?(6?#,,!233343!"8&$&$!;&=&8.)/&*!23334!+/01!$(-&8*!,B6'8.)1!

V,$&*=+/6$=&8*?I+,&!08&!V,$&*=+/6$9?8$*&/!97?!08&!@&)&;+/6!0&?!H.)-#.)$*&''&/3!

$

G?:*X6$'%61'$.*-$/*<6$%16&&'$.*

2O$^+'$E.#0'/#&#30.$F+0$%,-670.F06J0.F0$;'%2//E.C$F0/$L0,)S0'J07'/?$I0+,$0'%27'E.C/C0"-//$.E'$I2/$

C03-7,#$I+'F$3-7,#>$

*O$;+.$/+..S),,0/$Z).#'),,+.C$F0'$;'7P7E.C$F0/$L0,)S0'J07'/2.#0+,/$2"$H0/2"#S0'J07'$*0F2'%$0+.0'$

J).J'0#0.$W+0,/0#3E.C$M/>$4>g$2O$E.F$0+.0/$J).J'0#0.$Q"/0#3E.C/7)'+3).#0/$F0/$KN5$L0,)>$

$



B0+#0$4@$
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