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R,%=3+%>!&/%*!T*8=8&>!T.$/,2&8+(2<!*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!
P)&6.%*

ga\eF R'+/!Sk%<.lG\jF!INLa1/&6/#!T*8=8&>!T.$/,2&8+(2<!*/;')&>!\GGD#!V)3*+/(8!
)1!K,2.%!P)&6.%*

ga\EF!R'+/!Sk%<.lG\e%F!U/&6/!0'+.!%!6*)((!Y8!%!*)%7#!T*8=8&>!T.$/,2&8+(2<!
*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!P)&6.%*

ga\DF!R'+/!Sk%<.lG\EF!INLa;*%=/!)1!%&!S&<&)0&!R),7'/*!)&!+./!*)%7!K(+*'.a
R,%=3+%>!&/%*!J/+'(.8&>!T.$/,2&8+(2<!*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!
P)&6.%*

gafGF!R'+/!Sk%<.lG\D%F!L/+%,!INLa(%',!Y8!+./!*)%7!J/+'(.8&aT*8=8&>!
T.$/,2&8+(2<!*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!P)&6.%*

gafCF!R'+/!Sk%<.lGfGF!I!0*/%+.!%++%6./7!+)!%!+*//>!&/4+!+)!+./!('+/!Sk%<.lG\D%>!
\GGD#!V)3*+/(8!)1!K,2.%!P)&6.%*

gaf\F!R'+/!Sk%<.lGfCF!I!0*/%+.!Y8!%!*)%7#!J/+'(.8&>!!T.$/,2&8+(2<!*/;')&>!\GGD#!
V)3*+/(8!)1!K,2.%!P)&6.%*

gaffF!R'+/!Sk%<.lGf\YF!U/&6/!0'+.!%!6*)((!&/%*!T)$%*)=<%!=',,%;/#!
T.$/,2&8+(2<!*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!P)&6.%*

gafgF!R'+/!Sk%<.lGffF!I!0*/%+.!%++%6./7!+)!%!+*//#!@'=&/>!\GGD

gaf`F!R'+/!Sk%<.lGfgYF!]*/%+.(!%++%6./7!+)!%!+*//#!J/+'(.8&>!!T.$/,2&8+(2<!
*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!P)&6.%*



gafjF!R'+/!Sk%<.lGf`F!I!$/+%,!6*)((!%+!+./!6*)((*)%7(#!J/+'(.8&>!!T.$/,2&8+(2<!
*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!P)&6.%*

gafeF!R'+/!S-(lGGCF!L%*Y,/!$)&3$/&+!Y8!%&!/,/6+*)&'6(!(+)*/#!T8'=>!\GG`

gafEF!R'+/!S-(lGGC/F!-./!(%$/!INL!7)63$/&+/7!'&!\GGD

gafDF!R'+/!S-(lGG\F!I!0*/%+.!%++%6./7!+)!%!+*//#!T8'=>!\GG`

gagGF!R'+/!S-(lGGfF!I!0*/%+.!)&!%!,';.+!5)(+#!T8'=>!\GG`

gagCF!R'+/!S-(lGGf%F!-./!(%$/!('+/!7)63$/&+/7!'&!\GGe

gag\F!R'+/!S-(lGGgF!P)*'b)&+%,!(,%Y!0'+.!5)/+'6!/5'+%5.#!T8'=>!\GGe

gagfF!R'+/!S-(lGG`F!I!0*/%+.!%++%6./7!+)!%!,';.+!5)(+#!T8'=>!\GGe

gaggF!R'+/!S-(lGGjF!I!0*/%+.!)&!+./!;*)3&7#!T8'=>!\GGe

gag`F!R'+/!S-(lGGeF!I!0*/%+.!%++%6./7!+)!%!+*//>!&/%*!%!Y3(!(+)5#!T8'=>!\GGe

gagjF!R'+/!S-(lGGDF!-0)!0*/%+.(!%++%6./7!+)!%!,';.+!5)(+#!T8'=>!\GGe

gageF!R'+/!S-(lGCGF!I!0*/%+.!%++%6./7!+)!%!+*//#!T8'=>!\GGe

gagEF!R'+/!S-(lGCCYF!R/=/*%,!0*/%+.(!%++%6./7!+)!%!,';.+!5)(+#!T8'=>!\GGe

gagDF!R'+/!S-(lGC\F!I!0*/%+.!%++%6./7!+)!%!,';.+!5)(+#!T8'=>!\GGe

ga`GF!R'+/!S-(lGCf%F!I!0*/%+.!)&!%!+*//!+*3&<#!T8'=>!\GGe

ga`CF!R'+/!S-(lGCg%F!I!0*/%+.!)&!%!1/&6/!Y8!%!*)%7#!T8'=>!\GGe

ga`\F!R'+/!S-(lGC`F!I!0*/%+.!)&!%!+*//!+*3&<#!T8'=>!\GGe

ga`fF!R'+/!S-(lGCj%F!I!0*/%+.!%++%6./7!+)!%!,';.+!5)(+#!T8'=>!\GGe

ga`gF!R'+/!S-(lGCe%F!I!Y,3/!INLa1/&6/!0'+.!%!6*)((#!T8'=>!\GG

ga``F!R'+/!S-(lGCE%F!R/=/*%,!0*/%+.(!%++%6./7!+)!%!,';.+!5)(+#!T8'=>!\GGe

ga`jF!R'+/!S-(lGCDF!I!0*/%+.!%++%6./7!+)!%!,';.+!5)(+!)&!%!Y*'7;/#!T8'=>!\GGe
!
ga`eF!R'+/!S-(lG\G%F!I!('$5,/!0*/%+.!)&!%!,';.+!5)(+#!V./*&'.'=>!\GGe



ga`EF!R'+/!S-(lG\C%F!I!0*/%+.!0'+.!8/,,)0!1,)0/*(!%++%6./7!+)!%!+*//#!T8'=>!\GGe

ga`DF!R'+/!S-(lG\\%F!I!1/&6/7!INLa+)$Y(+)&/#!Q=%&<'=+('!=',,%;/>!T8'=!*/;')&>!
\GGe

gajGF!R'+/!S-(lG\fF!R6%++/*/7!1,)0/*(!1*)$!%!7/(+*)8/7!INL#!T8'=>!\GGD

gajCF!R'+/!SR<.lGGC%F!I!0*/%+.!%++%6./7!+)!%!*)%7!(';&!5)(+#!J)=)(/,'=<%aC>!
N)&/+(2<!*/;')&>!\GG`

gaj\F!R'+/!SR<.lGG\F!INLa58*%$'7!&/%*!%!5)0/*!5)(+#!I=7''=<%>!N)&/+(2<!
*/;')&>!\GG`

gajfF!R'+/!SR<.lGGfF!@'YY)&(!%++%6./7!+)!%!+*//!&/%*!R5%*+%<>!N)&/+(2<!*/;')&>!
\GG`

gajgF!R'+/!SR<.lGGgF!INL!'&!%!6'+8!5%*<#!T.%*<'=>!\GGj#!V)3*+/(8!)1!K<(%&%!
:%Y/&<)

gaj`F!R'+/!SR<.lGG`F!S&1'&'(./7!INL#!I=7''=<%>!N)&/+(2<!*/;')&>!\GGD

gajjF!R'+/!SR<.lGGjF!I!5',,%*!0'+.!%!5'6+3*/#!R5%*+%<>!N)&/+(2<!*/;')&>!\GGD

gajeF!R'+/!SR<.lGGeF!U,)0/*(!%++%6./7!+)!%!,';.+!5)(+!0'+.!%!Y,%6<!Y%&7#!
d%(8&3=%+%>!N)&/+(2<!*/;')&>!\GGD

gajEF!R'+/!SR<.lGGEF!INL!+)!+0)!8)3&;!$/&!Y8!+./!*)%7!N)&/+(2<ad%(8&3=%+%>!
\GGD

gajDF!R'+/!SR<.lGGDYF!I!($%,,!(,%Y!)&!%!.',,>!Y8!+./!*)%7!N)&/+(2<aP)*,'=<%>!\GGD

gaeGF!R'+/!SR<.lGCG6F!I!0*/%+.!%++%6./7!+)!%!,';.+!5)(+#!L%*'35),2>!N)&/+(2<!
*/;')&>!\GGD

gaeCF!R'+/!SR<.lGCCF!I!(+)&/!0'+.!%!$/$)*'%,!(,%Y!%++%6./7#!L%*'35),2>!N)&/+(2<!
*/;')&>!\GGD#!V)3*+/(8!)1!K,2.%!V./,5%&

gae\F!R'+/!SR<.lGC\%F!I!0*/%+.!%++%6./7!+)!%!+*//#!N)&/+(2<>!\GGD

gaefF!R'+/!SR<.lGCfF!I!Y,%6<!5',,%*!0'+.!%!0*/%+.#!W*8%b)=(2</>!k%5)*'b.b.'%!
*/;')&>!\GGD#!V)3*+/(8!)1!M%*8(%!T),/(&8<)=%



gaegF!R'+/!SR<.lGCgF!A*%&7')(/!INL!0'+.!5)*+*%'+(!)1!+0)!$/&#!J/%*!
W*8$)*(2</>!k%5)*'b.b.'%!*/;')&>!\GGD#!V)3*+/(8!)1!M%*8(%!T),/(&8<)=%#

!
gae`F!R'+/!SW'=7lGGCF!U,)0/*(!%++%6./7!+)!%!+*//!+*3&<#!K7/(%>!\GGe#!V)3*+/(8!)1!

M%*8(%!T),/(&8<)=%

gaejF!R'+/!SW'=7lGG\F!]*/%+.!%++%6./7!+)!%!+*//!+*3&<#!!K7/(%>!\GGe#!V)3*+/(8!)1!
M%*8(%!T),/(&8<)=%

gaeeF!R'+/!SW'=7lGGfF!W)*+*%'+!)1!%!$%&!%&7!1,)0/*(!%++%6./7!+)!%!+*//!+*3&<#!
K7/(%>!\GGe#!V)3*+/(8!)1!M%*8(%!T),/(&8<)=%

gaeEF!R'+/!SW'=7lGGgF!M%$'&%+/7!5)*+*%'+!)1!%!$%&!%&7!1,)0/*(!%++%6./7!+)!%!+*//!
+*3&<#!!K7/(%>!\GGe#!V)3*+/(8!)1!M%*8(%!T),/(&8<)=%

gaeDF!R'+/!SW'=7lGG`F!]*/%+.!%&7!,'=/!1,)0/*(!'&!%!5,%(+'6!6)&+%'&/*!0'+.!0%+/*!
%++%6./7!+)!%!,';.+!5)(+#!K7/(%>!\GGe#!V)3*+/(8!)1!M%*8(%!T),/(&8<)=%

gaEGF!R'+/!SW'=7lGGjF!I!1*%$/7!5)*+*%'+!)1!%!$%&!%&7!1,)0/*(!!%++%6./7!+)!%!,';.+!
5)(+#!K7/(%>!\GGe#!V)3*+/(8!)1!M%*8(%!T),/(&8<)=%

gaECF!R'+/!SW'=7lGGeF!INL!(.%5/7!%(!%!1,)0/*!Y37#!-./!V*'$/%>!\GGe#!V)3*+/(8!
)1!P/&&%7''!L%(,)=

gaE\F!R'+/!SW'=7lGGEF!INL!+)!%!$%&!%&7!.'(!+0)!(+/5a()&(#!-./!V*'$/%>!\GGe#!
V)3*+/(8!)1!P/&&%7''!L%(,)=

gaEfF!R'+/!SW'=7lGGDF!I!1/&6/7!INLa58*%$'7#!-./!V*'$/%>!\GGe#!!V)3*+/(8!)1!
P/&&%7''!L%(,)=

gaEgF!R'+/!SW'=7lGCGF!INL!'&!%!5,)3;./7!1'/,7>!(3**)3&7/7!Y8!+0)!+*//(#!-./!
V*'$/%>!\GGe#!!V)3*+/(8!)1!P/&&%7''!L%(,)=

gaE`F!R'+/!SW'=7lGCCF!INLa58*%$'7!0'+.!%!0*/%+.#!-./!V*'$/%>!\GGe#!!V)3*+/(8!
)1!P/&&%7''!L%(,)=

gaEjF!R'+/!SW'=7lGC\F!I!5',,%*!0'+.!%!0*/%+.#!-./!V*'$/%>!\GGe#!!V)3*+/(8!)1!
P/&&%7''!L%(,)=



>C78*<B*-6691EC-8C<;7

INL!^!IY&)*$%,!7/%+.!$/$)*'%,!

--S!^!-*%$=%'&)a+*),/'Y3(&/!35*%=,'&&'%!m-*%$!n!-*),,/8Y3(!

N/5%*+$/&+o

S<*%=+)7)*!^*S<*%'&(2<%!N/*b.%=&%!(,3b.Y%!%=+)$)Y',2&8<.!7)*'.!mR+%+/!

K11'6/!1)*!I3+)$)+'=/!@)%7(!)1!S<*%'&/o

]OKM!^!0'+.!/45/*'/&6/!)1!,)((



C;89<?!58C<;

N/%+.! '( !%&!/4'(+/&+'%, !5./&)$/&)&> !%!3&'=/*(%, !Y'),);'6%,! 1%6+> !8/+ ! '+ ! '(!

$36.!$)*/ ! +.%& ! +.%+# ! Q+ ! '( !%,() !% !63,+3*%, !/=/&+> !% !"6)$5,/4!$%(( !)1 !Y/,'/1(>!

/$)+')&(>!%&7!%6+'='+'/(!+.%+!7'11/*!1*)$!)&/!()6'/+8!+)!%&)+./*9!BVp+/7*%!\GGgF!

EeH#!R+378'&;!"&)*$%,9!)*!&%+3*%,!7/%+.!%&7!13&/*%*8!5*%6+'6/(!*/,%+/7!+)!'+!)1!%&8!

()6'/+8!0'+.)3+!6)&('7/*'&;!%Y&)*$%,>!"Y%7>9!)*!"+*'(+/9!7/%+.!%&7!6)**/(5)&7'&;!

13&/*%,!63(+)$(!0)3,7!Y/!5%*+'%,!%&7!'&(311'6'/&+# !"N/%+.###!5*)='7/(!%!6)&+/4+###!

0./*/!63,+3*%,!=%,3/(!%*/!6,/%*,8!/45*/((/79!5*/6'(/,8!+.*)3;.!13&/*%, !63(+)$(!

B]/(+;%%*7!\GGjF!C`\H#!U3&/*%*8!5*%6+'6/(!*/=/%,!$36.!$)*/!%Y)3+!+./!,'='&;!+.%&!

+./!7/%7>!('&6/!+.)(/!5*%6+'6/(!")11/*!()$/!)1!+./!$)(+!5*)1)3&7!'&(';.+(!'&+)!+./!

()6'%,!%&7!5(86.),);'6%,!(+*36+3*/!)1!()6'%,!;*)35(>!5%(+!%&7!5*/(/&+9!Bk/,'&(<8!

CDejF!Ce\H#!!

N/%+. ! %&7 ! '+( !$8(+/*8 !.%( !Y//& !5*/)66358'&; !.3$%& !$'&7( ! ('&6/ ! +'$/!

'$$/$)*'%,#!-./!$%'&!*'+/(!)1!5%((%;/!*/=),=/!%*)3&7!7/%+.!^!%,Y/'+!&)+!%,0%8(!

5.8('6%,!Y3+!(8$Y),'6%,!^!%&7!*/Y'*+.!B=%&!A/&&/5!CDjGF!CEDH#!W.8('6%,!7/%+.!.%(!

%!5)0/*13,,8!$8(+/*')3(!&%+3*/!1)*!$%&8!*/%()&(#!K&/!)1!+./$!'(!+./!3&6/*+%'&+8!

)1!0.%+!.%55/&(!%1+/*!7/%+.!'&!;/&/*%,>!%&7!(5/6'1'6%,,8!0.%+!.%55/&(!+)!+./!()3,!

%1+/*!7/%+.!)1!%!Y)78F!%!*/%,!7/%+.!)1!%!Y)78!'(!"%66)$5%&'/7!'&!$)(+!63,+3*/(!Y8!%!

+'$/!)1!$)*+'1'6%+')&!%&7!+/(+'&;!1)*?!m+./o!()3,9!BA*%'&;/*!CDDEF!CgH#!

].',/ ! 13&/*%,( ! %*/ ! (3Y_/6+( ! )1 ! *'+3%,( ! %&7 ! 63(+)$(> ! 7/%+. ! )$/&(!

B'&+/*(';&/(H!%&7!,'1/!Y/8)&7!7/%+.!%*/!%&!%*/%!)1!1),<!Y/,'/1#!O,,/&!:%7)&/!B\GGgH!

C



/$5.%('b/7 ! +.%+ ! '&+/*(';&/( ! &%**%+'=/( ! '& ! % ! 1)*$ ! )1 ! $/$)*%+/( ! "5*)='7/!

5%*+'63,%*,8!3(/13,!$%+/*'%,!)1!+./!(+378!)1!1),<!Y/,'/1(9!B5#j`H#!N%&'/,!!Q&;/*(),,/!

%&7 ! q%$/( ! J'6</,, ! BCDEeH ! 7'(+'&;3'(./7 ! Y/+0//& ! +0) ! */%,'+'/(F ! "$%+/*'%,9!

B%&8+.'&;!+%&;'Y,/!)*!$/%(3*%Y,/H!=(#!"&)&a$%+/*'%,>9!(36.!%(!"'7/%(>!/$)+')&(>!

%&7!$/%&'&;(!0.'6.!%*/!;/&/*%+/7!'&+/*&%,,8>!,'</!7/$)&(!)*!;.)(+(9!B55#!\afH#!

I66)*7'&; ! +) ! .'$> ! +./ ! (/6)&7 ! */%,'+8> ! )* ! "'&+/&7/7 ! (8$Y),'($>9 ! )1+/& ! ;/+(!

)=/*,))</7!Y8!*/(/%*6./(!0.)!1%=)*!+./!1'*(+>!$%+/*'%,!*/%,'+8!'&!%!63,+3*/!B'Y'7#F!

fH#!-./(/!%*/!1),<,)*'(+(!0.)!./,5!+)!/45,)*/!()$/!)1!+.)(/!'&+/*&%,!=%*'%Y,/(!+.%+!

%*/!7'11'63,+ ! +) !$/%(3*/!%&7!=/*'18!/$5'*'6%,,8# ! Q&!$8!*/(/%*6.> ! Q !/4%$'&/!+./!

5./&)$/&)& ! )1 ! %Y&)*$%, ! 7/%+. !$/$)*'%,( ! %&7 ! '+( ! */,%+')& ! +) !S<*%'&'%& ! 1),<!

Y/,'/1(!%&7!5*%6+'6/(!*/,%+/7!+)!"Y%7!7/%+.#9!

!"#$%&'()*+',-).+&$%/'(0

IY&)*$%,!7/%+.!$/$)*'%,(!$%*<!5*/6'(/!5,%6/(!)1!7/%+.!+.%+!0%(!)55)('+/!

+) !&)*$%,> !5*/5%*/7> !)* !/45/6+/7 !7/%+.# !-./8! '&6,37/ !*)%7('7/ !$/$)*'%,( ! +.%+!

'7/&+'18!+*%11'6a*/,%+/7!7/%+.(>!Y3+!%*/!&)+!,'$'+/7!+)!+./$#!W*)5/*!7/(6*'5+')&!%&7!

7)63$/&+%+')&!'(!%!5%*+!)1!+./!0)*<!&/6/((%*8!+)!/45,%'&!+./!5./&)$/&)&!)1!+./!

%Y&)*$%, ! 7/%+. !$/$)*'%,(# !N/(6*'5+')& ! %&7 ! 7)63$/&+%+')&> ! .)0/=/*> ! 5)(/ ! %!

5*)Y,/$ ! )1 ! 3&'1'/7 ! +/*$'&),);8# ! -./ ! +/*$( ! 1)* ! +./ ! '&7'='73%, ! (5)&+%&/)3(!

$/$)*'%,(!=%*8!%$)&;!+./!(6.),%*(F!"0%8('7/!(.*'&/(9!BL)&;/*!CDDeHc!"*)%7('7/!

7/%+.!$/$)*'%,(9!B@/'7!%&7!@/'7!\GGCF!fgCHc!"+#'6&*'1'7 $%&7!('$5,8!6*)((/(!

BO=/*/++ ! \GG\Hc ! "(5)&+%&/)3( ! (.*'&/(9 ! BR%&+'&) ! \GGgHc ! "$'6*) ! (%6*/7 ! ('+/(9!

B]/'((/* ! \GGgHc ! "(5)&+%&/)3( !$/$)*'%,(9 ! BN)(( !\GGjHc ! "*)%7('7/ !$/$)*'%,(9!

\



BV.3*6.',, ! \GGeH ! %&7 !$%&8 ! )+./*(# ! q%6< ! R%&+'&) ! B\GGgH ! (3;;/(+/7 ! +./ ! +/*$!

"(5)&+%&/)3(!(.*'&/(9!%(!$)*/!3(/13,!%&7!%663*%+/!+.%&!"*)%7('7/!$/$)*'%,(9!)*!

"$%</(.'1+ !$/$)*'%,(>9 ! ('&6/ ! +./ !0)*7 !"(5)&+%&/)3(9 ! */1,/6+( ! +./'* !3&)11'6'%,!

&%+3*/!%&7!+./8!'&7'6%+/!&)+!)&,8!='6+'$(!)1!+./!*)%7!1%+%,'+'/(!Y3+!%&8!3&/45/6+/7!

7/%+. ! B5# ! fjDH# !N/&'( !-.%,()& ! B\GGjH> ! )& ! +./ ! 6)&+*%*8> ! %7=)6%+/7 ! +./ ! &%$/!

"$/$)*'%,9!*%+./*!+.%&!"(.*'&/9!('&6/!+./!1)*$/*!"5*'=',/;/(!+./!1%6+!+.%+!m+./8o!

%*/!5,%6/(!)1!*/$/$Y*%&6/9!B5#!`fH#!U)*!+./!53*5)(/!)1!+.'(!(+378>!Q!3(/!+./!+/*$!

"%Y&)*$%,!7/%+.!$/$)*'%,(9!%YY*/='%+/7!%(!INL(#!Q+!*/1/*(!+)!+./!6/&)+%5.(!+.%+!

$%*<!('+/( !)1 !%&8!3&&%+3*%,> !3&+'$/,8> ! +*%;'6 !7/%+.!%0%8!1*)$!.)$/!B(36.!%(!

+*%11'6 ! 1%+%,'+8 ! $/$)*'%,(> ! $3*7/* ! $/$)*'%,(> ! (3'6'7/ ! $/$)*'%,(> ! _)Ya*/,%+/7!

%66'7/&+(!$/$)*'%,(!%&7!()!1)*+.H>!%(!0/,,!%(!Y3*'%,!('+/(!,)6%+/7!)11!%!6/$/+/*8!

%&7!&/4+!+)!*)%7(#!Q!6)&('7/*!)&,8!$/$)*'%,(!0.'6.!$/$)*'%,'b/!7/%+.!)1!)*7'&%*8!

5/)5,/!B&)+!6/,/Y*'+'/(H>!%&7!0.'6.!0/*/!(/+!35!Y8!'&7'='73%,(!%&7!%*/!,))</7!%1+/*!

Y8!+.)(/!'&7'='73%,(!)*!,)6%,!6)$$3&'+'/(#

-./!)&(/+!)1!+./!*)%7('7/!$/$)*'%,(!5./&)$/&)&!'(!%!7/Y%+%Y,/!'((3/>!8/+!'+!

'(!*/6);&'b/7!+.%+!'+(!78&%$'6!;*)0+.!%&7!'&+/*&%+')&%,!(5*/%7!)663**/7!+)0%*7!

+./!/&7!)1!+./!\G+.!6/&+3*8#!-./!(5*/%7!)1!+./!5./&)$/&)&!0%(!()!'&+/&(/!+.%+!'+!
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)*!;*%=/a$)3&7(!1*)$!/%*,'/* !+'$/(> !(36.!$/$)*'%,(!%*/!(+',, !/$)+')&%,,8!=/*8!

5)0/*13,!%&7!$/%&'&;13,>!Y/6%3(/!+./! ! !0'+&/((/(!)1!()$/!)1!+.)(/!/=/&+(!+./8!

/$Y)78 ! %*/ ! (+',, ! %,'=/> ! %&7 ! Y/6%3(/ ! +./ ! 5*)6/(( ! )1 ! 6),,/6+'=/ !$)3*&'&; ! (+',,!

6)&+'&3/(#!Q&!+.'(!*/(5/6+>!Q!*/(/%*6.!+./!$/%&'&;!)1!+./!%Y&)*$%,!7/%+.!$/$)*'%,(!

%(!(8$Y),(!)1!5*'=%+/t'&7'='73%,! +*%;/78!'&!+./!Y%6<;*)3&7!)1!6),,/6+'=/!7/%+.!

(8$Y),'($#
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N/(5'+/!63,+3*%,!=%*'%+')&(!'&!+./'*!7/(';&(>!+./!1)*$(!)1!+./!$/$)*'%,(!%*/!

Z3'+/!('$',%*!%6*)((!=%*')3(!6)3&+*'/(#!-./8!(+%&7!)3+!'&!+./!,%&7(6%5/!'&!+./!1)*$!

)1 ! 5,%'& ! )* ! 7/6)*%+/7 ! 6*)((/(> !$)&3$/&+(> !$/$)*'%,(> ! (.*'&/(> ! 1,)0/*( !0'+.!

='6+'$(s ! 5'6+3*/(> ! %&7t)* ! 5,%Z3/( ! 0'+. ! ()$/ ! '&(6*'5+')&(> ! &%$/(> ! 7%+/(> ! %&7!

()$/+'$/(!$/((%;/(!)1!;*'/1#!Q&!B+./!1)*$/*H!d3;)(,%='%>!(/=/*%,!1)*$(!.%=/!Y//&!

+*%7'+')&%,,8 ! Y)3&7 ! +) ! +./ ! 5./&)$/&)& ! )1 ! (377/& ! 7/%+.F ! 0*/%+.(> ! 6*)((/(>!

$/$)*'%, ! (,%Y( ! )* ! 5,%Z3/(> ! ()$/ ! 1)*$( ! )1 !$)&3$/&+(> ! %&7 !$/$)*'%, !0%+/*!

1)3&+%'&( ! B@%_<)='6 !CDEEF !CegH# ! Q& !A*//6/> ! *)%7('7/ !$)&3$/&+( !%*/ !/,%Y)*%+/!

(.*'&/(!+)!0.'6.!%&!'6)&!'(!%11'4/7!%,)&;!0'+.!%!,%$5!+.%+!*/5*/(/&+(!%!()3,!)1!+./!

7/6/%(/7 ! BL)&;/* ! CDDeF ! CCfH# !K=/*%,,> ! $/$)*'%,( ! .%=/ ! ()$/ ! </8 ! (8$Y),'6!

/,/$/&+(!%(!0/,,!%(!()$/!53*/,8!7/6)*%+'=/!)&/(#!N/(';&!%&7!7/6)*%+')&!+/&7!+)!Y/!

;*)35a !)* ! */;')& ! (5/6'1'6> ! 8/+ !$)*/ ! %&7 !$)*/ !)1+/& ! +./*/ ! %55/%* ! "'+/$( ! +.%+!

(8$Y),'6%,,8 ! ,'&< ! *)%7('7/ ! $/$)*'%,( ! 0'+. ! +./ ! 63,+3*/ ! )1 ! $)7/*&'+8 ! %&7!

$)7/*&'b%+')&9!B]/'* !\GG\F!\GDH>!%&7!/=/&!5)(+$)7/*&'+8!0'+.!'+(!/6,/6+'6'($!

BT/&&/*,8!\GG`F!\`\H#!R36.!'+/$(!'&6,37/!=/.'6,/!5%*+(>!3(/!)1!,);)(!%&7!(8$Y),(!
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+.%+!'7/&+'18!+./!7/6/%(/7!0'+.!6/*+%'&!;*)35(>!%&7!+./'*!5.)+)(!B61! !P%*+';!%&7!

N3&&!CDDEH#!

@)%7('7/ !$/$)*'%,( ! 6%& ! Y/ ! /'+./* ! $%</(.'1+ ! )* ! 5/*$%&/&+# !S(3%,,8> ! %!

$%</(.'1+!$/$)*'%,!'(!/*/6+/7!*';.+!%1+/*!+./!+*%;/78!%&7!6.%&;/7!,%+/*!)&!+)!%!

$)*/!5/*$%&/&+!)&/>!$%7/!)1!'*)&>!(+)&/!)*!)+./*!73*%Y,/!$%+/*'%,(#!I,)&;!0'+.!

+./(/> ! +./*/ ! %,() ! /4'(+ ! 5)*+%Y,/ !$/$)*'%,(F ! "*),,'&; !$/$)*'%,(9 ! '& ! % ! 1)*$ !)1!

$/((%;/(!)&!6%*(!B-.%,()&!\GGjF!DGHc!-a(.'*+!0'+.!5'6+3*/(!)1!='6+'$(!%&7!0)*7(!

"@#Q#W#9!B'Y'7#F! !EDHc!0/%*'&;!5),'6/!8/,,)0!+%5/!%*)3&7!+./!%&<,/!)*!0*'(+!+.%+!'(!

5)53,%* ! %$)&; ! +//&%;/*( ! B'Y'7#F ! EEHc ! %&7 ! +)3*'&; !JILOR ! 5*)_/6+> ! )* !IQNR!

L/$)*'%,(!i3',+!+.%+!5*/(/&+!&%$/(!)1!5/)5,/!0.)!7'/7!)1!PQXa*/,%+/7!',,&/((/(!

BP%0<'&(!CDDfc!:)*)0(<8!q3&;/!CDDDH#!I,+.)3;.!+./!,%++/*!*/5*/(/&+(!%!1)*$!)1!%!

6),,/6+'=/!$/$)*'%,>!%,,!)1!+./!$/$)*'%,(!^!Y)+.!$%</(.'1+!%&7!5/*$%&/&+!^!%*/!

('+/(!)1!$/$)*8!+.%+!6)&=/8! !$/((%;/(!%Y)3+! !$/%&'&;13,&/((!)1!*/$/$Y/*'&;!

B:)*)0(<8!q3&;/!CDDDF !\GCH# !K=/*%,,> !7/(5'+/ !Y/'&;!*/,%+'=/,8!(+%Y,/! '& ! 1)*$>!

3&)11'6'%,!$/$)*'%,(!,/%=/!/&)3;.!(5%6/!1)*!=%*'%+')&(!)1!'&7'='73%,!/45*/((')&F!

+./8!%*/!'&1)*$%,>!3&(+*36+3*/7>!%&7!/4'(+!'&!$3,+'5,/!1)*$(#!I,,!+.%+!/&%Y,/(!()$/!

*/(/%*6./*(!+)!='/0!*)%7('7/!$/$)*'%,(!%(!"1),<!%*+9!BM/'$/*!CDDEH!%&7!"53Y,'6>!

Y/,'/1a6/&+/*/7!$%+/*'%,!63,+3*/9!BO=/*/++!\GG\F!CH#!Q&7//7>!3&)11'6'%,!$/$)*'%,(!

%*/!'&7'6%+'=/!)1!+.)(/!1),<!Y/,'/1(!+.%+!(3**)3&7!(5/6'%,>!)*!"Y%7>9!+*%;'6!7/%+.#!

-.)(/!%*/!Y/,'/1(!%Y)3+!7'11/*/&+!+85/(!)1!7/%+.>!%&7!Q!%*;3/!+.%+!%Y&)*$%,!7/%+.!
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$/$)*'%,(!'&7'6%+/!5*'$%*',8!&)+!+./!6%3(/!)1!7/%+.!^!%(>!1)*!/4%$5,/>!q/%&&'/!

-.)$%(!B\GGjF!\eH!(3;;/(+/7!^!Y3+!+./!+85/!)1!7/%+.#!

<+(/+;0)'"$:,)*+',-)'#6)=,0)>8?+0

V)&+/$5)*%*8!6'=','b%+')&!.%(!/$5)0/*/7!$/7'6'&/!+)!(';&'1'6%&+,8!5*),)&;!

%!.3$%&s( ! ,'1/ !%&7!$%</!'+ !$)*/!13&6+')&%, !%&7!/&_)8%Y,/# !-./!/&7!)1 ! ,'1/ ! '(!

/45/6+/7!+)!6)$/!%+!6/*+%'&!%;/!%&7!'&!6/*+%'&!6'*63$(+%&6/(#!Q&!%!6)&+/$5)*%*8!

6)&+/4+>!";))7!7/%+.9!'(!%!"0/,,a$%&%;/7!7/%+.9!BA*//&!\GGEF!CeH#!P'(+)*'6%,,8>!

.)0/=/*>!;))7!7/%+.!.%(!Y//&!*/5*/(/&+/7!%(!7/%+.!%+!.)$/>!0./&!%!78'&;!5/*()&!

7'/7!)1!%;/>!0%(!5*/5%*/7!1)*!.'(!)*!./*!)0&!7/%+.>!0%(!(3**)3&7/7!Y8!)11(5*'&;!

%&7!*/,%+'=/(!+)!0.)$!(t./!;%=/!'&(+*36+')&(!%&7!Y,/(('&;(>!%&7!1*)$!0.)$!(./!

%(</7!1)*;'=/&/((!BI*'w(!CDECF!CjH#!-./!5%*%$)3&+!'$5)*+%&6/!)1! +.'(!+85/!)1!

7/%+.!'(!*/1,/6+/7!'&!5*%8/*(!1)*!%!;))7!7/%+.#C!X'*+3%,,8!%&8!)+./*!7/%+.!0)3,7!Y/!

%Y&)*$%,!)*!"Y%7#9!Q+ !(//$(!+.%+! +./!6)&6/5+!)1!%!"Y%7!7/%+.>9!%,)&;!0'+.!'+(!

)55)('+/>!)*!";))7!7/%+.9!'(!6)$$)&!+.*)3;.)3+!.'(+)*8!%&7!+)!$%&8!()6'/+'/(!

BI0),%,3!CDejc!I*'w(!CDECc!T)b%<!CDDCc!T)b%<!%&7!M)5/b!CDDCc!X'&);*%7)=%!

CDDDc!Vp+/7*%!\GGgc!W%**8!\GGgc!R+*%3(!\GGgc!A*//&!\GGEH#!R377/&!+*%;'6!7/%+.>!

%&!'&%7/Z3%+/!Y3*'%,!%(!'+(!6)&(/Z3/&6/>!%&7!Y/,'/1(!%Y)3+!+./!5/*',(!)1!+./!()3,(!)1!

5/)5,/!0.)!.%7!$/+!(36.!7/%+.!0/*/ !6%(/( !)1 !(5/6'%, !%++/&+')&!%&7!1/%* ! '& !%!

&3$Y/*!)1>!'1!&)+!%,,>!63,+3*/(!0)*,70'7/!1)*!6/&+3*'/(#!V,%(('6%,!/4%$5,/(!6)$/!

C !R//!"L/*6'13,!q/(3(9!%(!%&!/4%$5,/!)1!5*%8/*(!1)*!;))7!7/%+.!)&F!
.++5Ftt5*%8/*(#='%*)(%#6)$tI,,R)3,(lW*%8/*(N/%+.N8'&;#.+$,!B,%(+!6)&(3,+/7!)&!I3;3(+!\`>!
\GCGH#
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http://prayers.viarosa.com/AllSouls_PrayersDeathDying.html


1*)$!,'+/*%+3*/F!R)5.)6,/(2!I&+';)&/c!X'*;',2(!I/&/'7c!R.%</(5/%*/2(!P%$,/+!%&7!

L%6Y/+.#!Q&!+.)(/!0*'+'&;(!;.)(+(!%55/%*!%(!%!*/(3,+!)1!+*%;'6!='),/&+!7/%+.c!)*!%!

&//7!1)*!5*)5/*!Y3*'%,!'(!%*+'63,%+/7!B61!A*%'&;/*!CDDEF!efaeDH#!

-./!+85/!)1!7/%+.!^!";))79!)*!"Y%79!^!.%(!5*)=)</7!7'11/*/&+!*/(5)&(/(!

)=/*! +./!6)3*(/!)1!.'(+)*8>!%&7!*/Z3'*/7!7'11/*/&+!Y3*'%, ! +85/(!%&7!5*%6+'6/( !)1!

$/$)*'%,'b%+')&# !A))7!7/%+.!0%(! 1),,)0/7!Y8!*/;3,%* ! 13&/*%,(> !Y3+ !(5/6'%, !)*!

%Y&)*$%,!7/%+.!*/Z3'*/7!(5/6'%,!*'+/(!BP/*+b!CDjGmCDGeoH# !Q&!5%*+'63,%*>!6%(/(!)1!

"Y%7!7/%+.9 ! */Z3'*/7 !5/)5,/ ! +) !$%*<! +./ !5,%6/ !)1 !(36.!7/%+.> !.%=/!%!$%*</7!

13&/*%,>!$%</!/4+*%!/11)*+(!+)!5%6'18!+./!()3,(!)1!5/*()&(!0.)!7'/7!+*%;'6%,,8>!%&7!

+)!5*)+/6+!+./!,'='&;#!

-./ ! 6)&6/*& ! 0'+. ! "Y%7 ! 7/%+.9 ! %&7 ! (3Y(/Z3/&+ ! 13&/*%*8 ! *'+3%,( ! $';.+!

)*';'&%+/!1*)$!%!Y/,'/1!+.%+!(36.!7/%+.!.%(!%,0%8(!Y//&!%(()6'%+/7!0'+.!/=',>!%&7!

$%*</7! '&!% !5%*+'63,%*!0%8# !Q&!%&6'/&+ ! Q&7'%> !5/)5,/ !Y/,'/=/7! '& !% !$%,/=),/&+!

(5'*'+>!:.x+(>!+.%+!)*';'&%+/7!1*)$!"%!5/*()&!0.)!.%(!$/+!%!='),/&+!7/%+.>!/'+./*!Y8!

%66'7/&+>!(3'6'7/>!)*!/4/63+')&9!BV*))</!CDjEmCEDjo>!Z3)+/7!'&!W3.=/,!CDEDF!DgH#!

N/%+.(!)1!()6'%,!)3+6%(+(>!+.)(/!0.)!0/*/!5/*6/'=/7!%(!"()6'%,!/=',9!0/*/!%,()!

$%*</7!'&!%!5/63,'%*!0%8F!+./'*!Y)7'/(!"0/*/!,/1+!+)!*)+!3&Y3*'/7!0'+.!&)!$)*/!

+.%&!%!Y,)6<!)1!(+)&/!,%'7!)=/*!+./$!B-82/16&(-H!+)!5*/(/*=/!+./!%55/%*%&6/!)1!+./!

,%&7(6%5/9!BI*'w(!CDECF!gfH#!W.','55/!I*'w(!BCDECH!(5/6'1'/7!+.%+!%!Y/,'/1!%Y)3+!

"Y%7!7/%+.9 !0%(! '&7//7!%&6'/&+> !%&7!%,*/%78! '& ! +./!L'77,/ !I;/(!"Y%7!7/%+.9!

/&6)$5%((/7!(377/&>!%Y(3*7>!%&7!(/6*/+!7/%+.>!'#/#!)&/!0.'6.!.%55/&/7!
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###0'+.)3+!0'+&/((!)*!6/*/$)&8F!+./!7/%+.!)1!+./!+*%=/,/*!)&!+./!*)%7>!)*!+./!

$%&!0.)!7*)0&(!'&!%!*'=/*>!)*!+./!(+*%&;/*!0.)(/!Y)78!'(!1)3&7!%+!./!/7;/!

)1!%!1'/,7>!)*!/=/&!%!&/';.Y)*!0.)!'(!(+*36<!7)0&!1)*!&)!*/%()&#!Q+!$%</(!

&)!7'11/*/&6/!+.%+!./!0%(!'&&)6/&+c!.'(!(377/&!7/%+.!$%*<(!.'$!0'+.!%!

$%,/7'6+')&!B5#!CCH#!

-./!)&,8!+0)!/46,3(')&(!1*)$!+./!*3,/!)1!"Y%7!7/%+.9!0)3,7!Y/!CH!%!='),/&+!

7/%+.!)1!%!$%*+8*!1)*!.'(t./*!5%*+'63,%*!*/,';')3(!Y/,'/1(!)*!1%'+.!5/*!(/>!%&7!\H!+.%+!

)1!%!(),7'/*#!Q&!+./!,%++/*!6%(/>!%!='),/&+!(377/&!7/%+.!)1!%!8)3&;!5/*()&!'(!_3(+'1'/7!

Y8!.'( !(%6*'1'6'%, !7/%+.!'& ! +./!&%$/!)1!.'( !(%6*/7!L)+./*,%&7c ! '+ ! +./&!%55/%*(!

$/%&'&;13,!%&7!53*5)(/13,>!%&7!+.3(!%<'&!+)!(%6*/7#!I(!I*'w(!BCDECH!53+!'+>!"'&!%!

()6'/+8!1)3&7/7!)&!6.'=%,*'6!%&7!$','+%*8!'7/%,(>!+./!(+';$%!%++%6./7!+)!(377/&!

7/%+.!0%(!&)+!/4+/&7/7!+)!+./!&)Y,/!='6+'$(!)1!0%*9!B5#!C\H#!].',/!0*'+'&;!%Y)3+!

+./!$)7/*&!A*//<!*)%7('7/!$/$)*'%,(>!V.*'(+)(!R%66)5)3,)(!BCDEjH!6)&63**/7!

+.%+!"m+o./!5*/(/&6/!)1!%!$)&3$/&+!%+!+./!('+/!0./*/!%!7/%+.!.%(!)663**/7!'(!%!

5*%6+'6/ !7%+'&; !Y%6< ! +) ! %&+'Z3'+8# !-./ ! %&6'/&+ !A*//<( ! /*/6+/7 !$)&3$/&+( ! 1)*!

1%,,/&!0%**')*(!)&!Y%++,/1'/,7(9!B5#!CgjH#!

!"#$%&'()*+',-).+&$%/'(0@)!)A$,+)$#)B/0,$%/2/,8)

Q+!(//$(!+.%+!+./!=/*8!5*%6+'6/!)1!$%*<'&;!%!(5)+!)1!%66'7/&+%,!)*!='),/&+!

7/%+.!()$/0./*/!&/%*!%!*)%7!'(!&)+!%+!%,,!&)=/,#!-./*/!'(!/='7/&6/!+.%+!%Y&)*$%,!

7/%+.!$/$)*'%,(!)1!()$/!<'&7!.%=/!Y//&!'&!/4'(+/&6/!('&6/!+'$/!'$$/$)*'%,F!'&!

$%&8!1),<!+*%7'+')&(!./%5(!)1!(+)&/(!)*!Y*%&6./(!0)3,7!Y/6)$/!5.8('6%,!$%*</*(!
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'&7'6%+'&; !5,%6/( !)1 !0*)&;> !"Y%7!7/%+.(9!%&7!('$3,+%&/)3(,8!5,%6/( !)1 !Y3*'%,#!

R36.!./%5a,'</!(+)&/!(+*36+3*/(!%*/!(+',,!5*/(/&+!'&!6)&+/$5)*%*8!,%&7(6%5/(!)1!

3&*/,%+/7!63,+3*/(!+.*)3;.)3+!+./!0)*,7!3&7/*!=%*')3(!&%$/(#\!K&!+./!)&/!.%&7>!

(36.!%Y&)*$%, !7/%+. !$/$)*'%,( !%55/%*/7!)3+ !)1 !&/6/(('+8 !%&7!$%*</7! +*%=/,a

*/,%+/7 !7/%+.(> ! ('&6/ ! +*%=/,(! +) ! 7'(+%&+ ! 5,%6/( !0/*/ ! %,0%8( ! %66)$5%&'/7 !Y8 ! %!

5)(('Y','+8!)1!(377/&!7/%+.!%&7!3*;/&+!13&/*%,(F!

m'o&!'+(!)*';'&(>!+./!5*%6+'6/!^!/'+./*!%(!%!;*%=/!)*!%!('+/!$%*</*!^!'(!1%*!

),7/*!+.%&!*)%70%8(!%&7!&/%*,8!%(!),7!%(!+*%=/,!'+(/,1#!W*/.'(+)*'6!+*%7/*(!

)1!%$Y/*>!1,'&+>!%&7!1*//(+)&/!)1+/&!Y3*'/7!+./'*!7/%7!Y/('7/!+./!

(.%7)08!+*%',(!)1!6/&+*%,!O3*)5/!BV,%*<!%&7!V./(.'*/!\GGgF!\GgH#!

!-./!'&'+'%,!6%3(/!)1!7/%+.!6)3,7!=%*8>!%&7!$';.+!'&6,37/!%!$3*7/*>!(3'6'7/>!

)*!3&1)*+3&%+/!%66'7/&+>!)*!"+*%=/,/*(!6)3,7!.%=/!7'/7!(377/&,8>!1*)$!('6<&/((>!)*!

'&!%&8!3&3(3%,!0%89!B]%,.)3(/!CEeEF!\\H>!8/+!+./!0%8!)1!$%*<'&;!+./!(5)+!0./*/!

"Y%7!7/%+.9!.%7!.%55/&/7!0%(!%$%b'&;,8!('$',%*!%$)&;!*/5*/(/&+%+'=/(!)1!7'(+%&+!

63,+3*/(!%&7!1%'+.(>!(36.!%(!"'&!L3(,'$(>!%&6'/&+!q/0(>!'&!L)&;),'%>!-'Y/+>!Q&7'%>!

I$/*'6%>!%&7!O3*)5/9!BU'(6./*!CD\CF!fjgH#!Q+!'&6,37/7!$%<'&;!%!;*%=/!1)*!+./!

3&1)*+3&%+/!5/*()&!%+!+./!=/*8!5,%6/!)1!7/%+.!^!%&7!)1+/&!(36.!%!;*%=/!0%(!,)6%+/7!

%,)&;!%!*)%7!)*!%+!+./!6*)((*)%7(!^!%&7!%663$3,%+'&;!5',/(!)*!./%5(!)1!(+)&/(>!

Y*%&6./(>!)*!(+'6<(!%+!+.)(/!;*%=/(!B'Y'7#H#!

\ !P/%5a,'</!(+)&/!(+*36+3*/(!%*/!6%,,/7!"6%'*&(9!'&!Q*/,%&7!%&7!R6)+,%&7c!"(+/&/&$%&!)*!
R+%'&$%&&9!'&!A/*$%&8!%&7!N3+6.c!"K$/++)9!'&!Q+%,'%&!I,5(c!"<3$$/,'9!'&!U'&&'(.c!")=))9!'&!
L)&;),'%c!";*)$',%9!'&!N%,$%+'%>!P/*b/;)='&%>!%&7!T*%_'&%#
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K&! +./ !)+./* !.%&7> ! +./ !5*%6+'6/ !)1 !$%*<'&;!5,%6/( !)1 !"Y%7!7/%+.(9 !0%(!

*/,%+/7!+)!%!7//5,8!./,7!1),<!Y/,'/1 !%Y)3+! +./!$%,/=),/&+!&%+3*/!)1!%!7/6/%(/7!

5/*()&!0.)!.%(!1%6/7!+*%;'6!7/%+.F!"W%((/*(aY8!%77/7!(+)&/(!+)!+./!./%5>!0'+.!+./!

'7/%!)1!5*)5'+'%+'&;!+./!%&;*8!;.)(+!)1!+./!3&,36<8!$%&>!0.'6.!0%(!Y/,'/=/7!+)!

.%3&+!+./!(5)+9!B]%,.)3(/!CEeEF!\\H#!Q&!+.'(!*/;%*7>!7/%+.!)1!%!5/*()&!0.)!.%(!

6)$$'++/7!(3'6'7/!0%(!+./!0)*(+>!%&7!(36.!%!7/6/%(/7!0%(!Y/,'/=/7!+)!Y/!+./!$)(+!

7%&;/*)3(#

]./&!+./!&%+3*%,!/&='*)&$/&+!6)3,7!&)+!5*)='7/!&/6/((%*8!$%+/*'%,(!1)*!+./!

$%*<'&;!%!5,%6/!)1!+./!"Y%7!7/%+.9!+*%7'+')&!7/$%&7/7!)+./*!$/%&(!+)!%66)$5,'(.!

+.'(F ! "mIo&7 !0./*/ ! (+)&/( ! %*/ ! (6%*6/ ! )* ! .%=/ ! 1%',/7> ! Y'+( ! )1 ! *%; ! %*/ ! +'/7 ! +) ! %!

&/';.Y)*'&; ! +.)*&aY3(.> ! %1+/* ! % ! 63(+)$ ! +.%+ ! %55/%*( ! +) ! 5*/=%', ! 1*)$ !V.'&% ! +)!

Q*/,%&7###9!B'Y'7#H!

V*)((/(!%,)&;!+./!O3*)5/%&!*)%7(!0/*/!'&+*)736/7!+)!+./!V.*'(+'%&!0)*,7!'&!

+./!1'*(+ !(/=/*%, !6/&+3*'/( !)1!V.*'(+'%&'+8!%&7!Y/6%$/!6)$$)&!%1+/* ! '+(!(5*/%7!
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@%_<)='6> ! 0.) ! '&+/*5*/+/7 ! '&+/*%6+')&( ! Y/+0//& ! $/$)*'%,( ! %&7 ! '&7'='73%,!
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6)$$3&'6%+/!5*'=%+/!;*'/1!'&!53Y,'6!&)*!0%&+/7!+)!0%*&!)+./*!7*'=/*(#!I3+.)*(!
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$)7/*&!*)%7('7/!$/$)*'%,(!Y/6%$/!5*);*/(('=/,8!5)53,%*!'&!R0/7/&!)=/*!+./!,%(+!
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BJ)$8(!CDE`mCEjgoF!\EjHc!b�Hr$Zf$JFSGH$ESfr$k$EkZGkj$JLlHwHjFJfiB$Xt$lFQGH $

[%&3$314$+-#$'4++#*/3$&*+$)1($4*24)-#+$/-=#$&$+#&+$&*-8&/a7!B'Y'7#F!\EEHc!b�Hr$

iHSH$ELTGX$JL$lWfiJXGF�$[%&3$#&)("$*1($&66#0($"-'$21+3a7! B'Y'7#F!egHc !b�Hr$

ZLrL$lHwHjFGf$JF$WHYZFJJXw$[%&3$314$2#$24)-#+$&($("#$6)1'')1&+'$\/-=#$("#$1*# $

5"1$"&*,#+$"-8'#/@^a7!B'Y'7#Hc!b�Hr$ZLrL$lkl$JL$wHjFj$[%&3$&$0)-#'($*1($24)3 $

314a7!B'Y'7#F!e\Hc!b�Hr$Zf$JF$cZWFUJfi$YgQ$JL$jYZFj$[%&3$314$*1($&)-'#$1* $

�4+,8#*($9&3a7!B'Y'7#F!efHc!%&7!()!)&#!

W')3( ! 5/)5,/ ! 1/%*/7 ! "Y%7 ! 7/%+.9 ! (%8'&;> !bxLwFi $ RHS $ rHWHJfZd $ k $

YHwWFJfZd$jkQ$ZFtHy$YTLWZk$jYXtHSH$[%&3$_1+$'&M#$&*+$0)#M#*($#M#)31*#$@)18$

'46"$+#&("a7!B:'&2<)=(<''!CEDjF!\fEH!)*!bsFiB$RHILB$E$Xtfi$mFY$GLIFZfB$F$JL $

JFSGH$lHTfWFZf$[_)&*(B$�1)+B$(1$/-#$B0.',/!78'&;H$@1)$'18#$(-8#$-*'(#&+$1@$+3-*, $

'4++#*/3a7! BJ)$8( !CDE`mCEjgoF !C`DH# !-./8 !5*%8/7 ! 1)* ! +./$(/,=/( !%&7 !6,)(/!

*/,%+'=/(!+)!%=)'7!"Y%7!7/%+.9!%&7!7'7!0.%+/=/*!+./8!6)3,7!+)!/&(3*/!%!;))7!)&/#!

U)*!/4%$5,/>!5/)5,/!Y/,'/=/7!+.%+!1%(+'&;!)&!+./!+0/,=/!(5/6'%,!U*'7%8(!)1!+./!8/%*!
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0)3,7!./,5!/&(3*/!+./8!/(6%5/!Y)+.!*&"/&!%&7!/-4(&!7/%+.(!BQ=%&)=!CDGeF!CjaCeH#!

:,'&7!$'&(+*/,(!5/*1)*$/7!%!*/,';')3(!()&;!6%,,/7!"-0/,=/!U*'7%8(9!'&!0.'6.!+./8!

7/(6*'Y/7 ! '& !7/+%', ! +./ !Y/&/1'+( !)1 ! 1%(+'&; !%&7 !5*%8'&;!)&!/%6. !)1 ! +.)(/ !7%8(!

B:)*b.<)=(<''!CEEDF!jDjajDEH#

J:#+%'()C%'2,/2+0);$%)1+7:('%)'#6)9?+2/'()*+',-

S5)&!()$/)&/s(!;))7!7/%+.>!+./!5/*()&2(!1%$',8!0)3,7!6%,,!*/,%+'=/(!%&7!

&/';.Y)*(!+)!./,5#!A/&/*%,,8>!%!13&/*%,!0%(!%&!%,,a=',,%;/!/=/&+!%+!0.'6.!&/';.Y)*(!

)*!1*'/&7(!&/=/*!*/13(/7!+)!%(('(+#!K+./*0'(/>!5/)5,/!Y/,'/=/7>!+./!7/%7!0)3,7!&)+!

(.%*/!%&8+.'&;!0'+.!+./$!'&!+./!&/4+!0)*,7!0./&!+./'*!+'$/!6%$/#!L)*/)=/*>!'+!

0%(!6)&('7/*/7!'&7/6/&+!%&7!('&13,!+)!6.%*;/!1)*!(36.!(/*='6/(!%(!6)11'&!$%<'&;!

BI5),,)()=!CEjCF!\\Gc!V.3Y'&(<''!CEeeF!eGjc!L',)*%7)='6.!CEDeF!CjEc!L%,'&<%!

CEDEF!CGCc!M/&6./=(<''!CEDDF!e`c!L)(.<)=!CDG\F!CjH#

I&!/=/&!&3$Y/*!)1!&/6/((%*',8!),7!0)$/&!0%(./7!+./!6)*5(/!%&7!7*/((/7!'+!

'&!6,/%&!6,)+.'&;>!3(3%,,8!%(!1'&/!%(!5/)5,/!6)3,7!%11)*7!B:3,;%<)=(<''!CEDGF!CE`c!

L)(.<)=!CDG\F!Cj>!\GH#!@/7!6,)+./(!0/*/!%=)'7/7!1)*!1/%*!+.%+!%,,!+./!*/,%+'=/(!

0)3,7 !7'/ !8)3&;# ! Q&7//7> !&)+.'&;!*/7 !0%(!%,,)0/7! '& ! +./ !6)11'& !/46/5+ ! 1)* !%!

1,)0/* ! 1)* ! 3&$%**'/7 ! 8)3+. ! BL%&b.3*% ! CEDGF ! C`Dc !L',)*%7)='6. ! CEDeF ! Cjec!

M/&6./=(<''!CEDDF!egH#!A/&/*%,,8>!*/7!0%(!%(()6'%+/7!0'+.!T)b%<!13&/*%,(>!0'7/,8!

$/&+')&/7!'&!()&;(!%Y)3+!T)b%<(2(!7/%+.>!Y3+!&)+!6)$$)&,8!3(/7!Y8!6'=','%&(!

BN%&',)=!CDGDH#
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I!7*/((/7!Y)78!0%(!53+!)&!%!Y/&6.>!0'+.!./%7!+)0%*7!+./!'6)&(!%&7!,/;(!

+)0%*7!+./!/4'+#!-./!,/;(>!.%&7(>!%&7!)1+/&!_%0!)1!+./!7/6/%(/7!0/*/!1%(+/&/7!0'+.!

04(3>!*)5/(!+)!5*/=/&+!'&=),3&+%*8!$)=/$/&+(!73*'&;!*';)*!$)*+'(#!W/)5,/!53+!%!

0%4!6*)((!'&!%!6%7%=/*2(!,/1+!.%&7!('&6/>!%66)*7'&;!+)!+./!1),<!Y/,'/1>!.'(!*';.+!.%&7!

0)3,7 ! Y/ ! Y3(8 !$%<'&; ! % ! (';& ! )1 ! +./ ! 6*)(( ! 0./& ! ./ ! %55/%*/7 ! Y/1)*/ !A)7!

BI5),,)()=!CEjCF!\CDc!V.3Y8&(<''!CEeeF!jDEH#!W/)5,/!0)3,7!%,()!;'=/!6)'&(!+)!%!

6)*5(/!+)!5%8!1)*!+./!+*%&(1/*!)=/*!+./!*'=/*!)1!+./!7/%7!)*!+)!"Y38!)119!%!5,%6/!%+!

+./ ! 6/$/+/*8 ! BM/5<8' ! CEEfF ! Cgc ! X#T# ! CEDGF ! f\fc ! :'&2<)=(<'' ! CEDjF ! \`gc!

L',)*%7)='6.!CEDeF!CjjH#!I!Y)78!0%(!+)!(5/&7!(/=/*%,!&';.+(!%+!.)$/!;3%*7/7!Y8!

+./!(%$/!),7!0)$/&!0.)!5*/5%*/7!'+# !O+.&);*%5.'6!$%+/*'%,( !(.)0!+.%+! +./*/!

)&6/!0/*/ !EFrFjf$lWf$TLWVk! m;%$/(!'&!+./!='6'&'+8!)1!+./!7/6/%(/7o!'&!+./!CD+.!

6/&+3*8 ! '& !0/(+/*& !5%*+( !)1 !S<*%'&/ ! B%+ ! +.%+ ! +'$/ !% !5%*+ !)1 !I3(+*)aP3&;%*'%&!

O$5'*/H!BP&%+'3<!CDC\F!fCCH> !0./*/!+./8!5/*('(+/7!'&+)!+./!/%*,8!\G+.! 6/&+3*8>!

$)(+,8!'&!*/$)+/!5,%6/(!BU'(6./*!CD\CF!\CGH#

K&!+./!7%8!)1!+./!13&/*%,>!+./!Y)78!0)3,7!Y/!5,%6/7!'&!%!6)11'&!1',,/7!0'+.!

7*'/7!;*%((!B:'&2<)=(<''!CEDjF!\g`c!L',)*%7)='6.!CEDeF!CjEH!%&7!()$/!1%=)*'+/(!

)1 ! +./ ! 7/6/%(/7 ! ,'</ ! +)Y%66)> ! %,6).), ! BM/5<8' ! CEEfF ! Cgc !X%(',2/= ! CEEDF ! jfjc!

:'&2<)=(<''!CEDjF!\``H>!7)3;.&3+(!BrFWFJtfH>!%&7!%55,/(!BIY*%$)=!CDGeF!\DH#!-)!

+./!6)11'&!)1!%!$'70'1/>!)*!lHjfZgwFB!5/)5,/!0)3,7!53+!5)558!(//7(!()!+.%+!(./!

0)3,7!.%=/!;'1+(!1)*!%,,!+./!6.',7*/&!(./!./,5/7!+)!7/,'=/*!0./&!$/+!+./$!'&!+./!

&/4+!0)*,7!BQ=%&)=!CDGDF!\gDH#!I!5*'/(+!0)3,7!6)$/!+)!+./!.)3(/!)1!+./!7/6/%(/7!
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%&7!*/%7!W(%,+/*!%&7!%!(5/6'%,!5*%8/*!)1!5/*$'((')&!BWFEWLUfZLGdJFXH#!-./!+/4+!

)1!+./!5*%8/*!0%(!53+!'&+)!+./!6)*5(/2(!.%&7(#!Q&!/((/&6/>!'+ !0%(!%!"5%*6.$/&+!

6/*+'1'6%+/ ! )1 ! ;))7 ! 6)&736+ ! %++/(+'&; ! +.%+ ! +./ ! V.3*6. ! 0%( ! '& ! 5/%6/ ! 0'+. ! %!

7/6/%(/79 ! +.%+ ! (';&%,/7 ! +) ! +./ ! (3*='=)*( ! +./8 !0/*/ ! 1*// ! +) ! 5*%8 ! 1)* ! +./ !7/%7!

5/*()&2(!()3,!BN),)+(<''!CEg`F!fDeH#

I1+/* ! +.%+> ! 6,)(/ ! */,%+'=/( ! Y'7 ! +./ ! 7/6/%(/7 ! 1%*/0/,, ! %&7 ! ./ !0%( ! +%</&!

)3+('7/#!I+!+./!+.*/(.),7>!5%,,Y/%*/*(!0)3,7!,)0/*!+./!6)11'&!%&7!<&)6<!)&!'+!+.*//!

+'$/(>!%,,)0'&;!+./!7/6/%(/7!+)!(%8!;))7aY8/!+)!.'(!.)3(/!BL)*%6./='6.!CE`fF!

fGjc !V.3Y'&(<'' !CEjeF !eGEc !M/5<8'!CEEfF !Cgc !X%(',2/=!CEEDF !jfjc !M/&6./=(<''!

CEDDF!ejc!T%$'&(<''!CDC\F!CffaCfgH#

I+!+./!6/$/+/*8>!1%$',8!$/$Y/*(!0)3,7!*/$)=/!+./!04(3!1*)$!+./!7/6/%(/7>!

1/%*'&;!+.%+!1%',3*/!+)!7)!()!0)3,7!'$5%'*!.'(!Z3%,'+8!)1!,'1/!'&!+./!)+./*!0)*,7c!./!

0)3,7!&)+!Y/!%Y,/!+)!(+%&7!35!%&7!0%,<!+)!'+!0./&!+./!.)*&!(3$$)&/7!.'$!)&!

q37;$/&+!N%8!BQ=%&)=!CDGDF!\`GH#!

I1+/*!+./!6)11'&!0%(!,)0/*/7!'&+)!+./!;*%=/>!%!5*'/(+!0)3,7!"(/%,9!+./!;*%=/>!

'#/#>!$%</!%!(';&!)1!%!6*)((!)=/*!+./!1)3*!('7/(!+./!;*%=/!0'+.!%!(.)=/,!BL)(.<)=!

CDG\F !\\H# !U),< !Y/,'/1( !./,7 ! +.%+ !7/%+.!(+)55/7!%,, !)1 !% !7/%7 !5/*()&2( !/%*+.,8!

%6+'='+'/(!)&,8!'1!+./!;*%=/!0%(!(/%,/7c!)+./*0'(/>!./!0%(!%Y,/!+)!/4'+!%&7!0%&7/*!

%*)3&7!BQ=%&)=!CDGDF!\gEH#!V.3*6.!%&7!(/63,%*!%3+.)*'+'/(!'&'+'%,,8!)55)(/7!+.'(!

5*%6+'6/> ! Y3+ ! /=/&+3%,,8 ! '&6)*5)*%+/7 ! '+ ! '&+) ! +./ ! *'+3%, ! ('&6/ !$%&8 ! 6)&('7/*/7!

(/%,'&; ! +./ !/((/&6/ !)1 !% ! 13&/*%, ! BL)(.<)=!CDG\F !\\H# !I1+/* ! +.%+> !/%6. !5/*()&!

eC



+)((/7!+.*//!.%&713,(!)1!7'*+!'&+)!+./!;*%=/>!+./!;*%=/!0%(!6,)(/7>!%!6*)((!0%(!53+!

)&!'+>!%&7!5/)5,/!*/+3*&/7!1*)$!+./!6/$/+/*8!1)*!%!(5/6'%,!6)$$/$)*%+'=/!7'&&/*!

'&!+./!.)3(/!)1!+./!7/6/%(/7#!-./!$%(+/*!)1!+./!.)3(/!0)3,7!(%8!+)!+.)(/!5*/(/&+F!

bzHTfJFiZL9![:188#81)&(#$\("#$+#6#&'#+^a!%&7!5/)5,/!0)3,7!*/5,8> !bxLwFi$

�HYlHQd $ lHTXJL $ QgUg $ lHtkiJftF $ [%&3 $_1+ $ 6188#81)&(# $ ("# $ '14/ $ 1@ $ ("# $

+#6#&'#+a7!BL)*%6./='6.!CE`fF!fGeH#

U3&/*%,(!)1!+.)(/!0.)!7'/7!'&!%!Y%7!0%8!7'11/*/7!7*%$%+'6%,,8!1*)$!+.)(/!)1!

+./!;))7!7/%7F!+./'*!Y)7'/(!0/*/!+*/%+/7!7'11/*/&+,8>!+./!*'+3%,!.%7!3&3(3%,!(+/5(!)*!

0%(!%Y(/&+!%,+);/+./*> ! +./!Y3*'%, !.%7!%!(5/6'%, !1)*$>!%&7!+./!Y3*'%, !5,%6/!0%(!

$%*</7!'&!%!7'(+'&6+'=/!0%8#!L)(+!)1!+./(/!13&/*%,(!)1!0/*/!)1!($%,,>!/(5/6'%,,8!

3&Y%5+'b/7>!6.',7*/&c!3&$%**'/7!8)3+.c!5/)5,/!0.)!6)$$'++/7!(3'6'7/c!0'+6./(c!

%&7!+.)(/!0.)!7'/7!)&!%!*)%7#!!:/6%3(/!)1!+./!&%+3*/!)1!+./'*!7/%+.>!"Y%79!7/%7!

.%7!&)!+'$/>!)55)*+3&'+8>!)*!7/('*/!+)!*/6/'=/!+./!$'&'(+*%+')&!)1!+./!V.3*6.!0.',/!

(+',,!%,'=/#!-./*/1)*/>!+./8!6)3,7!&)+!Y/!Y3*'/7!'&!+./!3(3%,!0%8!%+!%!3(3%,!5,%6/#!

:)+.!6.3*6.!%&7!6/$/+/*8!0/*/!6)&('7/*/7!6,/%&!)*!Y,/((/7!5,%6/(>!%&7!&/'+./*!

+),/*%+/7!%!Y)78!)1!(36.!7/%7>!0.)!0/*/!6)&('7/*/7!3&6,/%&!BJLmfYZkH#

IY(/&6/ !)1 ! % !5*)5/* ! 13&/*%, !0%( !Y%7> ! %( !)&,8 !% !5*)5/* ! 13&/*%, ! '&(3*/7!

(%,=%+')&!)1!+./!()3,#!]./&!%!Y)78!0%(!$'(('&;>!%!5*)5/*!13&/*%,!6)3,7!&)+!Y/!

5/*1)*$/7>!('&6/F

Q1!%!5/*()&!7'/(!'&!(36.!%!0%8!+.%+!.'(!Y)78!6%&&)+!Y/!Y3*'/7!'&!+./!;*)3&7!!^!

1)*!/4%$5,/>!0),=/(!7/=)3*!m.'$o>!./!5/*'(./(!'&!1'*/!m)*o!7*)0&(!%&7!&)!

e\



Y)78!'(!1)3&7!!^!!'+!$/%&(!+.%+!5/*()&!0%(!%!('&&/*>!%&7!(36.!7/%+.!'+(/,1!'(!

='/0/7!%(!A)7s(!53&'(.$/&+!1)*!+/**'Y,/!('&(!B:'&2<)=(<''!CEDjF!\fEH#
!!!

S<*%'&'%&(>!.)0/=/*>!()$/+'$/(!+*'/7!+)!1'&7!%!6)$5*)$'(/!'&!(36.!6%(/(#!

U)*!/4%$5,/>!'&!CeEg>!%!V.3*6.!V)3*+!%663(/7!%!5*'/(+!%&7!%!7/%6)&!)1!+*8'&;!+)!

.%=/!%!13&/*%,!(/*='6/!1)*!+0)!,)6%,!=',,%;/*(!0.)!7'/7!1%*!%0%8!1*)$!%!6)&+%;')3(!

7'(/%(/#!:)+.!6,/*;8!*/5*/(/&+%+'=/(!./,7!%!$%((!)=/*!%&!/$5+8!8&)3!%&7!5/)5,/!

<'((/7!%!1%Y*'6!5,%6/7!)&!'+!+.%+!(355)(/7,8!*/5*/(/&+/7!+./!%Y(/&+!Y)7'/(!BQ%&a(2<''!

CEDEF!\H#!A/&/*%,,8>!7/5*'='&;!()$/)&/!)1!+./!*';.+!+)!%!13&/*%,!0%(!+./!0)*(+!

5/&%,+8F !.'( !()3,!0%(!Y/,'/=/7! +) !%;)&'b/!/+/*&%,,8 !%&7!&/=/*! 1'&7!5/%6/# !-./!

5%*%$)3&+!'$5)*+%&6/!)1!%7/Z3%+/!13&/*%,(!%&7!6)$$/$)*%+')&!1)*!(%,=%+')&!)1!

)&/s(!()3,! '&!+./!)+./*!0)*,7> !A)7s(!5*)+/6+')&> !%&7!7'(()6'%+')&!1*)$!+./!/=',!

5)0/*(!0%(!*/1,/6+/7!'&!+./!Y/,'/1!'&!%!(5/6'%,!6%&7,/!+.%+!$%;'6%,,8!./,5/7!+.'/=/(!

%=)'7!%**/(+#!-./!6%&7,/!6)3,7!Y/!$%7/!)&,8!)1!1%+!)1!%!"('&,/((!6.',7!0.)!0%(!&)+!

$)3*&/7!Y8!.3$%&!+/%*(!%&7!0.)(/!Y)78!0%(!&)+!Y3*'/7!'&+)!+./!Y,/((/7!()',!%1+/*!

%,,!5*)5/*!13&/*%,!*'+/(9!BM8+=8&'=!CDGGF!Cg\aCggH#

V)*5(/(!)1!(3'6'7/(!0/*/!+./!$)(+!.%+/7!%&7!7/&'/7!5*)5/*!'&+/*$/&+>!1)*!'1!

+./8 ! 0/*/ ! Y3*'/7> ! A)7s( ! 53&'(.$/&+ ! 0%( ! Y/,'/=/7 ! +) ! (+*'</ ! +./ ! 6)$$3&'+8!

Bk%Y8,'&!CEEGF!`jgH#!K&6/!A)7!;%=/!%!5/*()&!.'(t./*!1%+/>!)&/!.%7!+)!/&73*/!'+!&)!

$%++/*!.)0!.%*7!'+!0%(#!I(!5/)5,/!0)3,7!(%8>!bJLYZf$Yjki$wWLYZ$[(1$6&))3$1*#�'$

15*$[_1/,1("&a$6)1''q$(1$#*+4)#$1*#�'$@&(#a�!BL%&b.3*%!CEDgF!CjCH#!-.)(/!0.)!

6)$$'++/7 ! (3'6'7/ !0/&+ ! %;%'&(+ !A)7 ! %( ! % ! */(3,+ ! )1 ! +./ !7/=',s( ! (/736+')& ! %&7!
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+./*/1)*/!0/*/!('&&/*(!0.)!6)3,7!&)+!Y/!Y3*'/7!%(!V.*'(+'%&(!'&!%!6/$/+/*8>!1)*!

+./'*!5*/(/&6/!0)3,7!7/(/6*%+/!+./!()',!%&7!%&;/*!)+./*>!"6,/%&9!7/%7!0.)!0/*/!

%&6/(+)*(!Bk/,/&'&!CDD`mCDCjoF!D\H#!W*'/(+(!*/13(/7!+)!Y3*8!(36.!7/6/%(/7!%&7!7'7!

&)+!(%8!%!5*%8/*!)1!5/*$'((')&!35)&!+./$#!Q&!+./!Cf+.!6/&+3*8>!+./8!0/*/!&)+!Y3*'/7!

%+!%,,>!Y3+!,/1+!+)!*)+!)&!+./!(3*1%6/!B:',8'!CD\jF!EfH!"0'+.)3+!/'+./*!%!5*%8/*!)*!

6*)((>!,'</!7/%7!%&'$%,(9!BM/='+(<''!CEDCF!f`EH#!M%+/*>!+./8!0/*/!3(3%,,8!Y3*'/7!

%,)&;!*)%7(!)*!%+!6*)((*)%7(>!BV.3Y'&(<''!CEeeF!eC\c!T)+,'%*/=(<''!CEDCF!ffafgc!

:'&2<)=(<''!CEDjF!\`EH>!*';.+!%+!+./!(5)+!)1!+./'*!7/%+.(!BL%&b.3*%!CEDgF!Cjec!

k/,/&'& ! CDD`mCDCjoF ! EDH> ! )* ! '& ! (0%$5( ! B:'&2<)=(<'' ! CEDjF ! \`EH# ! -*%7'+')&!

5*/(6*'Y/7!+)(('&;!"%!Y'+ !)1 !(+*%0> !% ! +*//!Y*%&6.> !)*!% !.%&713, !)1!/%*+.9!0.',/!

5%(('&; !Y8! +./ !;*%=/( !)1 ! +.)(/!0.)!7'/7 !Y%7,8 !%&7!0/*/ !Y3*'/7!)3+('7/ !)1 !%!

6/$/+/*8!B@376./&<)!CEegF!eCc!V.3Y'&(<''!CEeeF!eC\c !N/$'7)='6.!CEDjF!CfjH#!

-.'(!0%(!Y/,'/=/7!+)!Y*'&;!,36<!+)!+*%=/,,/*(>!)*!%(!V.3$%<8!BS<*%'&'%&!+*%=/,,'&;!

$/*6.%&+(H ! (%'7> !bsHWHSF $ rgQL $ hFYGfjF $ [!"# $ )1&+ $ 5-// $ 2# $ @1)(4*&(#a7$
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+*'%,(H>!%!()3,!0%(!Y/,'/=/7!+)!='('+!.)$/!7%',8>!0./*/!'+!%+/!.)&/8!+)!,/((/&!+./!
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\`\H#
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'(!+./!7/;*//!)1!+./!)5/&!3(/!)1!6.3*6.!*'+/(!1)*!13&/*%,(!B61!T)&)&/&<)!\GGjH#!Q&!

+/*$(!)1!13&/*%,(>!%(!J%+%,'%!P%=*8,'3<!B\GGfH!(+%+/7>!+./*/!0%(!,'++,/!*/(/%*6.!)*!

1),,)0a35 !)&! +./ !53Y,'6%+')&( !)1 !CD+.! 6/&+3*8 !/+.&);*%5./*( !73*'&; ! +./ !R)='/+!

5/*')7# !S&,'</ ! +./ ! (8(+/$%+'6 !;%+./*'&; !)1 !7%+% !)& !0/77'&; !%&7 !Y'*+. ! *'+3%,(>!

13&/*%*8!*'+3%,(!0/*/!&/;,/6+/7!B5#!eH#!-.'(!0%(!6%3(/7!'&!5%*+!Y8!+./!7'11/*/&+!

R)='/+!='(')&!)1!0.)!+./!1),<!0/*/!%&7!0.%+!1),<,)*/!(.)3,7!.%=/!Y//&!%Y)3+#!

R)='/+!'7/),);8!'$5)(/7!6.%&;/(!'&!%,,!$%_)*!*'+3%,(!%&7!(+*)=/!+)!/*%7'6%+/!+./!

+*%7'+')&%, ! */,';')3( !0)*,7='/0 ! )1 ! 6'+'b/&( ! Y8 ! (.'1+'&; ! +./ ! *'+3%,( ! +)0%*7 ! +./!

(/63,%*>!5%*+'63,%*,8!13&/*%,(#

! N/(5'+/! +.'(> ! '+ ! '( !(+*'<'&;!+.%+!$)(+! +*%7'+')&%,!7/%+.a*/,%+/7!Y/,'/1(!%&7!

5*%6+'6/(!6)&+'&3/!'&+)!+./!\C(+!6/&+3*8!'&!S<*%'&/>!*/$%'&'&;!,%*;/,8!3&6.%&;/7>!

/(5/6'%,,8 ! '& !=',,%;/(# !R)='/+ ! '7/),);8!6)$5/+/7!0'+. !+./!.%Y'+( !%&7!$'&7(!)1!

CCj



5/)5,/!1)*!$)*/!+.%&!(/=/&!7/6%7/(>!Y3+!+./!6),,/6+'=/!$/$)*8!(//$(!+)!.%=/!

0)&#!N%+%!;%+./*/7!Y8!/+.&);*%5./*(!%&7!1),<,)*'(+(!%+!+./!/&7!)1!+./!CD+.!%&7!+./!

Y/;'&&'&;!)1!+./!\C(+!6/&+3*8!%*/!&/%*,8!'7/&+'6%,#\j

-./!%37')!*/6)*7'&;(!1*)$!J%+%,'/!T)&)&/&<)2(!1'/,7!0)*<\e!5*/(/&+>!%,)&;!

0'+. ! )+./* ! ,'1/ ! *'+3%,(> ! % ! 7/+%',/7 ! (+/5aY8a(+/5 ! 7/(6*'5+')& ! )1 ! % ! 6)&+/$5)*%*8!

13&/*%, ! *'+3%, ! 1*)$!V/&+*%, !S<*%'&/> ! '&6,37'&;!5*/5%*%+')&( !1)* !7/%+.> ! (';&( !)1!

356)$'&;!7/%+.> !Y/,'/1( !%Y)3+ ! ()3, !%&7!%1+/*,'1/> !%&7!% !6)$$/$)*%+'=/ ! 1/%(+#!

U3&/*%,(!'&!)+./*!*/;')&(>!%,+.)3;.!+./8!.%=/!+./'*!)0&!(5/6'1'6!1/%+3*/(>!+/&7!+)!

1),,)0!+.'(!7/(6*'5+')&!6,)(/,8!'&!+/*$(!)1!(+/5(!)1!+./!*'+3%,!%&7!1),<!Y/,'/1(!%Y)3+!

+./!%1+/*,'1/#!]./&!7/(6*'Y'&;!%!*/;3,%*!13&/*%,>!6)&+/$5)*%*8!S<*%'&'%&(!0)3,7!

)1+/&!(+*/((!+.%+!+.'&;(!3(/7!+)!Y/!7)&/!7'11/*/&+,8!%&7!5*)='7/!/4%$5,/(!)1!0.%+!

+./8!.%7!./%*7 ! 1*)$! +./'* !5%*/&+( !%&7!;*%&75%*/&+(# !I,+.)3;. ! +./*/ !%*/ !()$/!

6.%&;/(!^!Y)+.!'&(/*+')&(!%&7!*/736+')&(!)1!()$/!/,/$/&+(!^!'&!+./!13&/*%,!*'+3%,>!

+./!$%'&!1/%+3*/(!*/$%'&!'&+%6+>!/(5/6'%,,8!'&!=',,%;/(#!I!5)(('Y,/!/45,%&%+')&!1)*!

+.'( ! $';.+ ! Y/ ! +.%+ ! =',,%;/*( ! ;/&/*%,,8 ! */('(+ ! 6.%&;/( ! +) ! +*%7'+')&%,,8 ! 5%((/7!

5*%6+'6/(!0./&!+./8!%*/!='/0/7!%(!3&&/6/((%*8!%&7!*/73&7%&+#

\j! -./ ! (%$/ ! '( ! +*3/ ! )1 ! +./ ! 13&/*%, ! '& !@3(('%& ! 63,+3*/> ! %( ! 7/(6*'Y/7 ! Y8 ! q/%&$%*'/ !@)3.'/*a
]',,)3;.Y8!B\GGEH#!Q+!'(!5)(('Y,/!+)!(3;;/(+!+.%+!+*%7'+')&%,!13&/*%,(!)1!%,,!5/)5,/!'&!+./!SRR@!
*/+%'&/7!+./!(%$/!7/;*//!)1!6)&+'&3'+8!0'+.!5*/aR)='/+!+'$/(!73/!+)!+./!('$',%*!78&%$'6(!)1!+./ !
5*)6/((!)1!6*/%+')&!)1!+./!R)='/+!@/53Y,'6(>!%&7!+./!&/;%+'=/!%++'+37/(!)1!+./!R)='/+!%3+.)*'+'/(!
+)0%*7(!+./!+*%7'+')&%,!Y/,'/1(!%&7!5*%6+'6/(#)
\e!!U*)$!./*/!)&>!0./&!*/1/**'&;!+)!J%+%,'/!T)&)&/&<)2(!S<*%'&'%&!%37')!1',/(>!Q!3(/!+./!1),,)0'&;!
1)*$%+F!BJTF!1',/!&%$/!m+'$/!)1!+./!*/6)*7/7!(/;$/&+oH#!-./!1',/(!(.)3,7!Y/!(/%*6./7!3&7/*!+./!
6%+/;)*8!"U3&/*%,9!)&F!.++5Ftt5*)_/6+(#+%5)*#3%,Y/*+%#6%tS<*%'&/I37')t!
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S<*%'&'%& ! 13&/*%,( ! */$%'& ! 6),,/6+'=/ ! )66%(')&(> ! %&7 ! +.'( ! '( ! /(5/6'%,,8!

5*)&)3&6/7 ! '& ! =',,%;/( ! BQ&;*%$ ! CDDEF ! fEH# ! I( ! Q&;*%$ ! BCDDEH ! &)+/7> ! +./!

"6)$$3&%,!%(5/6+!)1!13&/*%*8!*'+3%,(!'(!%&!/4+/&(')&!)1!S<*%'&'%&!/=/*87%8!,'1/>!

%&7!%!*/1,/6+')&!)1!%&!%(5/6+!)1!S<*%'&'%&!0)*,7!='/09!B5#!fDH#!I&8)&/!0.)!<&/0!

+./!7/6/%(/7!1//,(!1*//!+)!6)$/!+)!+./!13&/*%,!%&7!+./!$)*/!5)53,%*!%!5/*()&!0%(>!

+./!$)*/!%++/&7/7!+./!13&/*%,#!Q&!=',,%;/(>!&/0(!%Y)3+!()$/)&/2(!7/%+.!(5*/%7(!

Z3'6<,8# !I(!P%,8&%!Q%*$)(.!/45,%'&/7> !"Q1 !()$/)&/!7'/7!%+ !&';.+ ! +./&!Y8! +./!

1),,)0'&;!$'77%8!/=/*8Y)78!<&)0(9!BJTF!Q%Y,3&'=DE6!mgfF\jagfF`eoH#\E

Q&!6'+'/(>!(5/6'%,!13&/*%*8!.)$/(!)*;%&'b/7!(/63,%*!13&/*%,(!(+%*+'&;!'&!+./!

$'77,/ ! )1 ! +./ ! CDjG( ! BM%&/ ! CDECF ! E\H# ! -./8 ! 5*)='7/7 ! *'+3%, ! 0)*</*( ! 0.)!

6)&736+/7!%!13&/*%,>!)*;%&'b/7!5*)6/((')&(!%&7!7/,'=/*/7!(5//6./(!%+!;*%=/('7/#!

-.'( ! */Z3'*/7 ! % !0*'++/& ! Y');*%5.8 ! )1 ! +./ ! 7/6/%(/7 ! BJTF !V./*<%(8DE ! mCjF\Ga

CEFgGoH# ! Q& ! 6)&+*%(+> ! =',,%;/( ! .%=/ ! .%7 ! &) ! 13&/*%, ! 7'*/6+'&; ! (/*='6/(> ! () ! +./!

$%&%;/$/&+!)1!7/%+.!3(3%,,8!.%(!Y//&!'&1)*$%,!%&7!6)$$3&'+8aY%(/7#!Q&!Y)+.!

6'+8!%&7!6)3&+*8!73*'&;!+./!R)='/+!/*%>!13&/*%,(!1)*!V)$$3&'(+!W%*+8!$/$Y/*(!

0/*/!(+%+/!)66%(')&(#!-./!*'+3%,!0%(!7'11/*/&+!1)*!+./$>!(+*'55/7!)1!%,,!*/,';')3(!

(8$Y),'($F !"+./ !;*%=/('7/ ! 13&/*%, ! (/*='6/ !0%( !5/*1)*$/7 !Y8 ! +./ !./%7 !)1 ! +./!

6),,/6+'=/!1%*$>!%&7!+./!*/%7'&;!)1!+./!5(%,+/*!0%(!*/5,%6/7!Y8!(5//6./(9!BQ&;*%$!

CDDEF!ffH#!-)7%8>!5*'/(+(!)11'6'%+/!%+!+./!13&/*%,(!)1!Y)+.!1)*$/*!W%*+8!$/$Y/*(!

%&7!+.)(/!0.)!0/*/!&)+!V)$$3&'(+(F!"O=/*8)&/!0'+.!&)!/46/5+')&?!&)!$%++/*!

\E "¬��~!��~¢�!����>!�~!���!�~!~����!���!�����¤#9
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0.)!+./8!0/*/!^!V)$$3&'(+(!)*!()$/+.'&;!/,(/!^!%!5*'/(+!'(!6%,,/7!1)*!%,,o9!BJTF!

:/*,)b8\GG`A!mCjFgGaCeFg`oH#\D!A/&/*%,,8>!%!(/63,%*!13&/*%,!'&6,37/7!(5//6./(!Y8!

*/,%+'=/(>!1*'/&7(>!%&7!6)0)*</*(>!0'+.!%!Y*%((!)*6./(+*%!5,%8'&;!)&!+./!0%8!+)!+./!

6/$/+/*8!%&7!Y8!+./!;*%=/!BM%&/!CDECF!Egc!@)3.'/*a]',,)3;.Y8!\GGjF!CEEH#

Q&!6)&+/$5)*%*8!S<*%'&'%&!1),<!Y/,'/1(>!7/%+.!'(!(+',,!%&+.*)5)$)*5.'(/7#!Q+!

'( !)1+/&!7/(6*'Y/7!%( ! 1/$%,/ !^ !%( !%& !),7 !0)$%&!)* !)1+/&!% !5*/++8 !8)3&;!;'*,!

Bk=%*86.!CDDfF !ggag`c !U'+(%< !\GGEF !D\H# !N/%+.!6%&!%,() !Y/ !"5/*6/'=/7! '& ! +./!

%Y(+*%6+9 ! Y8 ! +./ ! */,%+'=/( ! %( ! %& ! '&+3'+'=/ ! 1//,'&; ! BT)&)&/&<) ! \GGjF ! `gH ! )*!

5.8('6%,,8!%(!1*//b'&;!6),7!BJTF!Q%=)*'=<%\GGG'!mfeF`E!^!gCFCgoH#!

W/)5,/!(+',,!Y/,'/=/!7/%+.!(/&7(!%!0%*&'&;!^!'1!&)+!+)!+./!5/*()&!%Y)3+!+)!7'/>!

+./& ! +) ! */,%+'=/( !)* !6,)(/ ! 1*'/&7(# !I$)&;! +./! )$/&(! %*/ !3&3(3%, !Y/.%=')* !Y8!

7)$/(+'6 ! %&'$%,( ! ,'</ ! +./ ! .)0,'&; ! )1 ! % ! 7); ! BP%=*8,'3< ! \GGfF ! Ec !JTF!

T)*),'=<%DECG!mfDF\E!^!gGF``oc!JTF!R='+',&/DEg!mGEFG`!^!GEFgGoc!U'+(%<!\GGEF!

DGH>!%!(+*%&;/!+%55'&;!'&!+./!.)3(/!)*!&)'(/!'&!+./!%++'6!BP%=*8,'3<!\GGfF!EH> !%!

(377/&!,)37!<&)6<!)&!%!0'&7)0!1)*!&)!*/%()&!BI&+)&'&%!Ka<>!q3&/!CD>!\GG`c!1',/!

"I&+)&'&%lK<lG`9H>!)*!%!$'**)*!Y*/%<'&;!'&+)!($%,,!5'/6/(!BM'3Y)=!Ta<>!q3,8!CE>!

\GG`c!1',/!"M'3Y)=lT<lG`9H#!V/*+%'&!Y'*7(!%*/!(+',,!Y/,'/=/7!+)!1)*/+/,,!7/%+.>!(36.!

%( !%&!)0,> !.))5)/> ! +3*+,/ !7)=/> !Y,3/ ! +'+> ! (5%**)0> !%&7!636<))! '1 ! +./8!5*)736/!

0)**'()$/!()3&7(!)* !.'+ ! +./ !0'&7)0(!)1 !% !6/*+%'& !.)3(/ !BP%=*8,'3<!\GGfF !Ec!

U'+(%<!\GGEF!DGH#

\D "ª��!���!���|���###!��~!�~��!����!^!�~���������!¢�!��~>!���!�������!�~!����!����~�|�¤#9
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S<*%'&'%&( !Y/,'/=/ ! '& !7*/%$(! %( !7/%+. !)$/&(# !K&/ ! '( !0%*&/7 ! '1 ! ./t(./!

7*/%$(!%Y)3+!%!1/&6/!5,%6/7!%6*)((!%!(+*//+c!%!&/0!.)3(/!BJTF!T'%Y,3&'=<%DEC!

mf`FCD!^!fEFgGoHc!%!6*)((!7*%0&!0'+.!0.'+/!6.%,<!)&!Y,%6<!1%Y*'6!)*!1,)0/*(!+)((/7!

'&+)!%!7//5!+*/&6.!BJTF!X/,8<8'<.3+'*\GGG/!mGGFC`!^!GjFf`oHc!+./!7/%7!0.)!/'+./*!

6%,,!+./!7*/%$'&;!5/*()&!)*!%(<!+)!_)'&!.'$t./*c!%!Y,))78!,)(+!+))+.c!"%!5,)3;./7!

1'/,7!)*!=/;/+%Y,/!;%*7/&>! +./!7*/%$/*!./*(/,1!7';;'&;!)*! +3*&'&;!;%*7/&!Y/7(>!

(+*/0&!$%&3*/>!)*!7*8!;*%((9!BP%=*8,'3<!\GGfF!EHc!)*!%!0/77'&;!5%*+8!5%(('&;!+./!

7*/%$/*2(!.)3(/!B'Y'7#F!DH#

-./!%55/%*%&6/!)*!Y/.%=')*!)1!%!5/*()&!%Y)3+!+)!7'/!'(!%,()!)1+/&!(%'7!+)!Y/!

(/,1a/='7/&+# !I! 78'&; ! 5/*()&2( ! ;%b/ ! 6.%&;/(> ! .'(t./* ! &)(/ ! ;/+( ! (.%*5/* ! BJTF!

N)Y*)&CGXQGGICG!mGGFGG!^!G`F`Go>!W,)(</\GGG;!mGCFf\!^!G\FCGo>!W,)(</\GGG5!

mfCF`D!^!f\FfGoH>!)*!1%6/!Y/6)$/(!8/,,)0!)*!"0%4a,'</9!BI&+)&'&%!Ka<>!q3&/!CD>!

\GG`c!1',/!"I&+)&'&%lK<lG`9H#!-./!78'&;!%(<(!+)!Y/!,%'7!)&!+./!1,))*!%(!'1!+*8'&;!

+)!Y/!6,)(/*!+)!+./!()',!BJTF!L)(.&8DE6!mg`F\`!^!geFgEo>!L)(.&8DE7!mGGFGG!^!

GjFG`oH#!!

W*/5%*%+')&!1)*!)&/2(!)0&!13&/*%,!'(!(+',,!=/*8!'$5)*+%&+#!I1+/*!%!6/*+%'&!%;/>!

3(3%,,8!1'1+8a1'=/>!+./!$%_)*'+8!)1!=',,%;/!0)$/&!0)3,7!5*/5%*/!13&/*%,>!)*!7/%+.>!

Y3&7,/(!+.%+!'&6,37/!+./!6,)+.'&;!'&!0.'6.!%!5/*()&!0%&+(!+)!Y/!Y3*'/7>!1%Y*'6!+)!

6)=/* ! ! +./ ! 6)11'&> ! </*6.'/1( ! 1)* ! +.)(/ !0.) ! ./,5 ! 73*'&; ! +./ ! 13&/*%,> ! 6%&7,/(!

&/6/((%*',8!Y)3;.+!%+!%!6.3*6.>!+0)!6*)((/(!B)&/!1)*!+./!&/6<!%&7!+./!)+./*!1)*!+./!
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.%&7(H>!%&7!+./!CD+.! 6/&+3*8!"5*%8/*!)1!5/*$'((')&9fG! <&)0&!+)7%8!Y8!+./!1),<!

&%$/ ! "0)1="-+*&�0)1M1+*36"1=9 ! B(// ! T)&)&/&<) ! \GGjF ! `Ca`gH# ! -./(/ ! 7%8(>!

6,)+./( !6%&!Y/ !53*6.%(/7 !%&7 !&/0> !Y3+ ! +./8!%,() !6%&!Y/ !),7> !6,/%&> ! %&7!&/%+!

BQ&;*%$!CDDEF!\fc!P%=*8,'3<!\GGfF!DH#!Q&!()$/!*/;')&(>!5*/5%*'&;t53*6.%('&;!%!

6)11'&!1)*!)&/(/,1!'(!6)&('7/*/7!5*%6+'6%,!*%+./*!+.%&!%!Y%7!)$/&!BJTF!N/&.8DEY!

mG\F\f!^!GfF`joc!X%*=%*%!La<>!q3&/!\>!\GG`c!1',/!"X%*=%*%lL<lG`9H#

-./ !$%&&/* ! )1 ! 78'&; ! '( ! )1+/& ! (%'7 ! +) ! Y/ ! %& ! '&7'6%+)* ! )1 ! )&/2( !$)*%,!

6)&7'+')&# !W/)5,/ ! (+',, ! Y/,'/=/ ! +.%+ !)&,8 !0'+6./( !%&7 ! +/**'Y,/ ! ('&&/*( !7'/ ! %1+/*!

5*),)&;/7!(311/*'&;!BJTF!M8+='%<C`XQGGV!m\`FgG!^!\jFggoc!Q%Y,3&'=DE6!mffFGe!^!

fg#G`oc ! W,)(</\GGG7 ! mCgFfe ! ^ ! CjF\`oc ! N)Y*)&CGXQGGICG ! mG`F`G ! ^ ! GjF`Go>!

R='+',&/DEg!mGDFGf!^!GDF`GoH#!I+!+./!/&7!)1!+./!\G+.!6/&+3*8>!=',,%;/*(!(+',,!(5)</!)1!

$%<'&;!%!.),/!'&!+./!6/','&;!+)!.%(+/&!(36.!7/%+.(>!8/+!Z3'6<,8!%77/7!+.%+!+./8!.%7!

./%*7!%Y)3+!(36.!%!"*/$/789!1*)$!+./'*!5%*/&+(!)*!3(/7!+./!5.*%(/!"5/)5,/!(%8>9!

&/=/*!+./$(/,=/(!.%='&;!(//&!)*!7)&/!+.%+#!N/%+.!)663*(!'&!%!.)(5'+%,!$)*/!)1+/&!

&)0>!8/+!S<*%'&'%&(!(+',,!6)&('7/*!'+ !%!"Y%79!0%8!+)!7'/!('&6/!'+ !'(!%0%8!1*)$!

.)$/#!-./8!+./*/1)*/!+*8!+)!;/+!+./'*!78'&;!*/,%+'=/(!.)$/!'1!+./!/&7!'(!6/*+%'&!%&7!

.)(5'+%,'b%+')&!0)3,7!$%</!&)!7'11/*/&6/# ! Q& !\GGj> !(/=/*%, !$)&+.(!Y/1)*/!./*!

7/%+.>!%&!%6Z3%'&+%&6/!)1!$'&/>!J%7''%!Ra%>!*/+3*&/7!.)$/!1*)$!%!.)(5'+%,!%1+/*!

,/%*&'&;!+.%+!./*!6%&6/*!0%(!'&63*%Y,/#!R./!/45,%'&/7!./*!7/6'(')&!0'+.!%!5*)=/*Y>!

fG! !K&!%!+.'&!(+*'5!)1!+./!5*%8/*!)1!5/*$'((')&!+.%+!;)/(!+)!+./!1)*/./%7!)1!%!7/6/%(/7>!+.*// !
7/5'6+')&(!^!)1! !L)+./*!)1!A)7>!q/(3(!V.*'(+>!%&7!q).&!+./!:%5+'(+!^!%*/!/&6'*6,/7!Y8!%&;/,(!)&!
Y)+.!('7/(#!-./*/!%*/!%,()!0)*7(F!"��|��¡!�~��>!��|��¡!������¡>!��|��¡!����������¡>!�~����¡!
���#9 !K&!+./!(/6)&7!5%*+!)1!'+>!'&!V.3*6.!R,%=)&'6>!+./*/!'(!+./!+/4+!)1!+./!W*%8/*!)1!W/*$'((')&!
'+(/,1!B(//!U';3*/!faCC!'&!I55/&7'4!IH#
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b�QHTF$k$YHGHTF$yQHTF$[.($"18#B$314$6&*$'4'(&-*$#M#*$1*$'()&5a7! B-/,/5.)&/!

6)&=/*(%+')&>!I5*',!e>!\GGjH#

R+%&7%*7!R)='/+!5*%6+'6/!*/Z3'*/7!%!1%$',8!+)!6%,,!%!7)6+)*!+)!*/;'(+/*!%!7/%+.!

%&7! '((3/ !% !7/%+. !6/*+'1'6%+/ ! B@)3.'/*a]',,)3;.Y8!\GGEF !CEjH# !I1+/* ! +./ !7/%+.!

)663**/7>!6/*+%'&!5/)5,/!0)3,7!Y/!'&='+/7!+)!+./!.)3(/!+)!%++/&7!+)!+./!6)*5(/#!

S<*%'&'%&(!Y/,'/=/!+.%+!+./!Y)78!(.)3,7!&)+!Y/!0%(./7!%&7!7*/((/7!Y8!*/,%+'=/(>!

()!+./!+%(<!'(!3(3%,,8!;'=/&!+)!(/=/*%,!/,7/*,8!&/';.Y)*!0)$/&!0'+.! !/45/*'/&6/!
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�kSgWf!^!%,)&;!*)%7(!%&7!.';.0%8(!BU';3*/!faDH#!-.)(/!%*/!$/%&+!1)*!5*)+/6+')&!

C`E



)1!+*%=/,,/*(!%&7!)1+/&!.%=/!+./!5.*%(/ !bclFYf$k$YHwWFJf$[�&M#$&*+$;)1(#6(a7$

0*'++/&!)*!6%*=/7!)&!+./$>!+./!(%$/!5.*%(/!+*%7'+')&%,!1)*!K*+.)7)4!&/6<!6*)((/(#!

!R%1/+8!)&!+./!*)%7!'(!)&/!)1!+./!Y';;/(+!5*)Y,/$(!1%6'&;!+.)(/!0.)!3(/!%&8!

$)7/!)1!+*%&(5)*+%+')&>!'&6,37'&;!0%,<'&;#!W/)5,/!5,%6/!*/(5)&('Y','+8!1)*!*)%7!

%66'7/&+(!)&!%;/&+(!)1!/=',#!-./!7%&;/*!%&7!.';.!7/;*//!)1!3&6/*+%'&+8!)&!+./!*)%7!

$%</ ! 7*'=/*( ! %&7 ! 5%((/&;/*( ! '& ! S<*%'&/ ! */()*+ ! +) ! (35/*&%+3*%, ! 5*)+/6+')&(>!

(3$$)&'&;!;3%*7'%&!%&;/,(!+)!%(('(+!+./$!73*'&;!+./!+*'5(#!W3Y,'6!Y3(!7*'=/*(!%&7!

+%4' ! 7*'=/*( ! 5,%6/ ! =%*')3( ! <'&7( ! )1 ! 5*)+/6+'=/ ! (8$Y),( ! ^ ! '6)&(> ! 5*%8/*(> ! %&7!

=%*')3(!V.*'(+'%&!%&7!&)&aV.*'(+'%&!%$3,/+(!^!'&!+./'*!"5*'=%+/9!(5%6/>!+3*&'&;!'+!

'&+)!% !(%6*/7!%*/%#!-./8!1//, ! 1*//! +)!7/$)&(+*%+/ ! +./'* !Y/,'/1 ! '& ! +./!5*)+/6+'=/!

5)0/*!)1!(36.!(8$Y),(!)5/&,8#!V.*'(+'%&!5*)+/6+'=/!(8$Y),(!%*/!)1+/&!3(/7!0'+.!

+./!&)&aV.*'(+'%&!)&/(>!%&7!(36.!/6,/6+'6'($!'(!)1!&)!6)&6/*&!1)*!/'+./*!+./!7*'=/*(!

)*!5%((/&;/*(!Y/6%3(/!0.%+!$%++/*(!$)(+!'(!(%1/+8#!J)+!%,,!7*'=/*(!%*/!0',,'&;!+)!

+%,<!%Y)3+!+./!5*)+/6+'=/!)Y_/6+(!+./8!.%=/!)*!%,,)0!%!(+*%&;/*!+)!(+/5!'&('7/!+./'*!

5*'=%+/!(5%6/!%&7!5.)+);*%5.!+./!)Y_/6+(!%Y)=/!+./!0'&7(6*//&(#!-.)(/!0.)!7)>!

.)0/=/*> !%*/!3(3%,,8!)5/&!%&7!5*)='7/ ! '&(';.+(! '&+)! +./ !$/%&'&;!)1 !%&7! +./'*!

%++'+37/!+)0%*7!+./'*!5*)+/6+')&!'+/$(#

A/&/*%,,8> !7*'=/*( !5*/1/* !V.*'(+'%& ! (8$Y),(# !L)(+ ! %*/ ! ($%,, ! 6*)((/( ! %&7!

"-*'5+86.9 ! '6)&( ! 5)*+*%8'&; ! +./ !L)+./* ! )1 ! A)7> ! V.*'(+ ! +./ ! R%=')*> ! %&7 ! R+#!

J'6.),%(#!-./!('b/>!Z3%,'+8>!%&7!+./!&3$Y/*!)1!'6)&(!=%*8!1*)$!Y3(!+)!Y3(>!Y3+!'&!

()$/!6%(/(!+./!7*'=/*2(!5*'=%+/!(5%6/!%55/%*(!%(!%&!'6)&!6)*&/*!+*%7'+')&%,!+)!/=/*8!

C`D



S<*%'&'%&!.)3(/!BU';3*/!faCGH#!-.'(!'(!6)$$)&!'&!Y3(/(!+.%+!+*%&(5)*+!;*)35(!)1!

*/,';')3(!+)3*'(+( ! +)!0/,, !<&)0&!.),8!5,%6/(> !$)&%(+/*'/(> !&3&&/*'/(> !6.3*6./(>!

%&7 ! () !)&# !d/+ !6*)((/(> ! 6*36'1'4/(> ! %&7! *)(%*'/( !%*/ ! %,() !5)53,%* ! %$)&; !$)(+!

7*'=/*(!0.)!7/%,!0'+.!"*/;3,%*9!5%((/&;/*(#!L%&8!;/+!+./'*!'6)&(!1*)$!5*'/(+(!0.)!

Y,/((!+./'*!=/.'6,/(#!].',/!()$/!7*'=/*(!%(<!%!5*'/(+!+)!Y,/((!+./'*!Y3(/(!)&,8!)&6/>!

)+./*(!*/5/%+!+.'(!*'+3%,!%&&3%,,8!+)!/&1)*6/!+./!5)0/*!)1!+.)(/!*/,';')3(!(8$Y),(!

+)!5*)+/6+!+./$>!+./'*!Y3(/(>!%&7!+./'*!5%((/&;/*(#!]./&!%(</7!%Y)3+!+./!6%**8'&;!

)1 ! 5%((/&;/*( ! )1 ! )+./* ! 1%'+.(> ! )&/ ! 7*'=/* ! (+%+/7> ! "-./*/ ! '( ! )&/ !A)7# ! Q1 ! +.'(!

m*/,';')3(!)Y_/6+o!5*)+/6+(!$/>!'+!0',,!5*)+/6+!+./$!%(!0/,,9!BT8'=>!$%,/!Y3(!7*'=/*>!

%Y)3+!f`!8#)#>!q3,8!\D>!\GGec!1',/!NR\\GG\CH#

L)(+ ! )1 ! +./ ! '6)&( ! %*/ ! 5%5/* ! 5*'&+(> ! ()$/+'$/( ! ,%$'&%+/7 ! %&7 ! 0'7/,8!

%=%',%Y,/!1)*!53*6.%(/!'&!6.3*6./(!%&7!$%*</+(#!R)$/!'6)&(!%&7!*/,';')3(!)Y_/6+(!

(//$!(5/6'1'6%,,8!7/(';&/7!1)*!=/.'6,/(>!1)*!+./8!.%=/!(','6)&!%7./('=/!)&!+./!Y%6<!

+)!%++%6.!+./$!+)!=/*+'6%,!(3*1%6/(#!R)$/!7*'=/*(!6)&1/((/7!+)!Y38'&;!+./'*!'6)&(!'&!

$%*</+(#!-.'(!$/%&(!+.%+!+./!(8$Y),(!0/*/!&)+!Y,/((/7!'&!6.3*6.>!Y3+!+./!7*'=/*(!

(+',,!Y/,'/=/7!'&!+./'*!%Y','+8!+)!5*)+/6+!+./$!)&!+./!*)%7#!L%&8!7*'=/*(!5*/1/**/7!+)!

.%=/!%&!'6)&!)1!+./'*!5%+*)&!(%'&+(!%,)&;!0'+.!+./!"-*'5+86.9!'6)&(#!-./8!;/&/*%,,8!

%7$'++/7!+.%+!R+#!J'6),%(!0%(!+./!7/(';&%+/7!;3%*7'%&!)1!%,,!+./!7*'=/*(!%&7!%,,!

%0%8!1*)$!+./'*!.)$/(#

-./!5*)+/6+'=/!*/,';')3(!(8$Y),(!0/*/!)1+/&!;'1+(!+)!7*'=/*(!1*)$!1*'/&7(>!

*/,%+'=/( ! B$)(+ ! )1+/& !0'=/(H> ! ;)7$)+./*(> ! )* ! /=/& ! 5%((/&;/*( ! ^ ! 1)* ! /4%$5,/>!

CjG



+)3*'(+(!7*'=/&!+)!*/,';')3(!('+/(#!R)$/+'$/(!7*'=/*(!'&./*'+!+./'*!Y3(/(!1*)$!)+./*!

7*'=/*( ! %,*/%78 ! )3+1'++/7 ! 0'+. ! % ! (/+ ! )1 ! */,';')3( ! (8$Y),(# !I66)*7'&; ! +) ! $8!

'&1)*$%&+(>!+./!&/0!7*'=/*(!&/'+./*!*/5,%6/7!&)*!*/$)=/7!+./$#!-./8!Y/,'/=/7!'&!

+./!5*)+/6+'=/!5)+/&68!)1!(36.!(8$Y),(!*/;%*7,/((!)1!+./!)*';'&%,!)0&/*!%&7!)1+/&!

%77/7!+./'*!)0&!(8$Y),(!+)!/4'(+'&;!)&/(#!

Q6)&(!%*/!)1+/&!+3*&/7!+)!1%6/!5%((/&;/*(>!7/$)&(+*%+'&;!+)!+./$!+.%+!+./!

7*'=/*(!Y/,'/=/!'&!+./!%Y','+8!)1!+./!*/,';')3(!(8$Y),(!+)!5*)+/6+!%;%'&(+!7%&;/*#!

-./ ! '6)&( !6%& ! %,() ! 1%6/ ! +./ ! *)%7> !$/%&+ ! +) !7/1/&7 ! +./ !$)='&; !=/.'6,/ ! 1*)$!

5)(('Y,/!.%*$13, !)3+('7/ !1)*6/(# !J)+!%,, !7*'=/*(> !.)0/=/*> !%*/!*/,';')3(# !-.)(/!

0.)!%*/!&)+!7'7!&)+!(5/%<!7'*/6+,8!%Y)3+!'+>!Y3+!+./'*!./('+%&68!'$5,'/7!0.%+!)&/!

7*'=/*!)5/&,8!/45*/((/7F!"Q+!'(!&)+!%Y)3+!0./+./*!Q!Y/,'/=/!)*!&)+?>!Y3+!+./*/!-'$

()$/+.'&;!'&!'+>!*';.+u!R)$/+.'&;!-'!)=/*!+./*/?#9!BT8'=>!$%,/!7*'=/*>!fG!8/%*(!)1!

/45/*'/&6/>!q3,8!\\>!\GGec!1',/!NR\\GGGjH#gD

W%((/&;/*( ! 3(3%,,8 ! %55*)=/ ! )1 ! (36. ! */,';')3( ! (8$Y),'($# !I( ! % ! 1/$%,/!

'&1)*$%&+!(%'7>!"]./&!Q!%$!'&!%!Y3(!0./*/!Q!(//!+./!'6)&(>!Q!1//,!Q!6%&!*'7/!(%1/,8#!

Q!1//,!+./!7*'=/*!6%*/(#!Q1!Q!7)!&)+!(//!%&8+.'&;!'&!%!Y3(>!+./&!Q!+.'&<!+.%+!+./!Y3(!'(!

1*)$ ! +./ ! (+%+/ ! ;%*%;/ ! %&7 ! &)Y)78 ! */%,,8 ! 6%*/( ! /'+./* ! %Y)3+ ! +./ ! Y3( ! )* ! +./!

5%((/&;/*(9 ! BM'3Y)= ! Na)#> ! f\ ! 8#)#> ! T8'=> ! q3,8 ! fG> ! \GGec ! 1',/ ! NR\\GG\jH#!

R)$/+'$/(>!.)0/=/*>!+./!'&='('Y','+8!)1!5*)+/6+'=/!(8$Y),(!'&!%!Y3(!7)/(!&)+!$/%&!

+./8!%*/!&)+!5*/(/&+#!R)$/!7*'=/*(!7)!&)+!,'</!+)!7'(5,%8!+./'*!5*/1/*/&6/(!%&7!.'7/!

gD "«�!��>!�~!|!��!����#!��!�~�¤!���!�>!������u!°~�¤!�##9
CjC



(36. ! (8$Y),(# !-./8 ! <//5 ! %& ! '6)& ! )* ! % ! 6*)(( ! '&('7/ ! % ! 7)63$/&+ ! Y'&7/* ! %&7!

6/*+%'&,8!.%=/!6*)((/(!)&!+./$!%(!.'77/&!5*)+/6+'=/!(8$Y),(#!I(!)&/!),7/*!7*'=/*!

/46,%'$/7>!"]./*/!.%=/!8)3!(//&!%!7*'=/*!0'+.)3+!%!6*)((!)*!%&!'6)&u!]./*/!.%=/!

8)3!(//&!%!7*'=/*!0.)!0)3,7!&)+!5*%8!Y/1)*/!(+%*+'&;!.'(!0)*<!'&!+./!$)*&'&;u9!

BT8'=>!$%,/!Y3(!7*'=/*>!Ce!8/%*(!)1!/45/*'/&6/c!q3,8!fG>!\GGec!1',/!NR\\GG\`H#!I!

+%4'!7*'=/*!6)&1'*$/7!+.%+!%,,!.'(!6),,/%;3/(!.%7!'6)&(!'&!+./'*!6%*(!%&7!./!6)3,7!

&)+!+.'&<!)1!%&8!+%4'!7*'=/*!0.)!0)3,7!&)+!3(/!(36.!7/1/&('=/!$/%&(!BP/&&%7''!ka

=>!L%8!C`>!\GGDc!1',/!R-OaGGCH#!

I!7*'=/*s(!5*'=%+/!(5%6/!'(!7'='7/7!'&+)!+./!")11'6'%,9!%&7!"3&)11'6'%,>9!+./!

"(%6*/79!%&7!"5*)1%&/#9!-./!(%6*/7!(5%6/!'(!*/5*/(/&+/7!Y8!+./!*/,';')3(t$%;'6%,!

)Y_/6+(!)1!5*)+/6+')&#!J)+!)&,8!%*/!'6)&(>!6*)((/(>!)*!*)(%*'/(!3(/7>!Y3+!+./*/!%*/!

%,()!5,/&+8!)1!+%,'($%&(!(355)(/7!+)!Y*'&;!;))7!1)*+3&/!+)!+./!7*'=/*#!Q!0'+&/((/7!

5/*()&%,!%$3,/+(> !.)*(/(.)/(>!=%*')3(!1';3*/(!)1!%7)*%Y,/!5';(>!%&7!5'6+3*/(!)1!

Y3,,(!B\GGe!0%(!+./!8/%*!)1!+./!W';!%&7!\GGD!)1!+./!:3,,!'&!+./!V.'&/(/!6%,/&7%*c!

S<*%'&'%&(!<//5!+)8!1';3*/(!)1!+./!6)**/(5)&7'&;!%&'$%,(!+)!/&(3*/!%!,36<8!8/%*H#!

K&/!7*'=/*!0.)(/!Y3(!6)&+%'&/7!'6)&(!%&7!%!($%,,!6*)((!.%7!.'(!)0&!";3%*7'%&!

%&;/,9!%&7!(.)0/7!$/!%!($%,,!Y,3/!6.%*$!)&!%!</8!6.%'&!+.%+!.%(!Y//&!5*)+/6+'&;!

.'$!1)*!\G!8/%*(#!P/!0)3,7!&)+!,/+!$/!+%</!%!5'6+3*/!1)*!1/%*!'+!0)3,7!,)(/!'+(!

$%;'6%, ! 5)0/*# ! I ! 1/0 ! 7*'=/*( ! %7$'++/7 ! +./8 ! &//7/7 ! 5*)+/6+')& ! 1*)$ ! +./!

5%((/&;/*(#!-./8!6%**'/7!Y,%6<!(3&;,%((/(!0.',/!7*'='&;!1)*!1/%*!)1!63*(/(!1*)$!

+./!5%((/&;/*(# !"I&7!5/)5,/!.%55/&!+)!63*(/!m7*'=/*(o>� !(%'7!)&/# !":3+!Q!0/%*!

Cj\



mY,%6<o!(3&a;,%((/(#!-./8!6%&2+!63*(/!+.*)3;.!(3&a;,%((/(#!-./8!.'7/!$8!/8/(>!%&7!

+./8!m63*(/*(o!&//7!+)!(//!8)3*!/8/(#!I&7!*/1,/6+')&!m)1!$8!(3&a;,%((/(o!+3*&(!Y%6<!

./* ! m63*(/o9 ! BT8'=> ! $%,/ ! Y3( ! 7*'=/*> ! %Y)3+ ! f` ! 8#)#c ! q3,8 ! \\> ! \GGec ! 1',/!

NR\\GGGfH#`G

K=/*%,,>!7*'=/*(!.%=/!&)+!)&,8!5.8('6%,!5*)+/6+'=/!)Y_/6+(>!Y3+!%,()!(5/6'%,!

'&6%&+%+')&(!Y8!0.'6.!+./8!%(<!1)*!%!(366/((13,!7%8!%&7!%!(%1/!*)%7>!,'</!"RHILB$

lHTHIf�!mL%8!A)7!./,5o>9!"�$QHrWfi$mFY�!mU)*!+./!;))7!+'$/o>9!%&7!"�$QHrWg$

lgZd�!mU)*!+./!;))7!*)%7o#9

)3%/7/#0)'#6)C+%0/0,+#2+)$;)J$(M)<+(/+;0)'"$:,)*+',-N)9$:(N)'#6)!;,+%(/;+

U),< ! Y/,'/1( ! %Y)3+ ! 7/%+.> ! ()3,> ! %&7 ! %1+/*,'1/> ! &) ! $%++/* ! .)0 ! &%¸=/ ! )*!

/4+*%=%;%&+ ! +./8 !$%8! (//$> !%*/ !&)+ ! _3(+ ! +./ ! 1*3'+ !)1 ! +./ !0',7 ! '$%;'&%+')& !)1!

3&/736%+/7!5/)5,/!+.%+!(3*='=/7!'&+)!+./!\C(+! 6/&+3*8#!L)(+!.%=/!0*'++/&!)*';'&(!

0'+. ! 6,)(/ ! 5%*%,,/,( ! +) ! 6%&)&'6%, ! )* ! %5)6*85.%, !$%+/*'%,# !-.)(/ ! +0) ! ()3*6/(>!

'&+/*$'&;,/7!%&7!'&1,3/&6'&;!/%6.!)+./*>!%&7!5*)Y%Y,8!0/*/!5/*6/'=/7!%(!/Z3%,,8!

.),8!Y8!+./!5/)5,/#!

V.3*6.!7);$%!%&7!+./!/%*,8!0*'+'&;(!%&7!:'Y,'6%,!6)$$/&+(!)1!V.*'(+'%&!

+./),);'%&(!'&1,3/&6/7!+./!1),<!3&7/*(+%&7'&;!)1!+./!/((/&6/!)1!()3,!%&7!'+(!1%+/!

%1+/*!+./!7/%+.!)1!%!Y)78#!-./(/!6%$/!+)!T8'=%&!@3(2!1*)$!:8b%&+'&/!%&7!R)3+.!

`G "!|�!����>!�����>!��|���¤�!!|!~¢��!������#!ª~��!����!~¢���!�~|�¤�|#!®¢��!�������!^!�!
����!�����!��!����~#!«��~>!�~�!�~��!��~��|��!^!�~�������|!�!�����#!!��¤~��!B�~§�!
~���|���H!§§!B��~��¤~�H!��������#9
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R,%='6!%*/%(!%1+/*!V.*'(+'%&'b%+')&!'&!+./!1)*$!)1!%5)6*85.%!%&7!+/%6.'&;(!)1!+./!

(%'&+(!B:%+'3(.<)=!CEDCF!CgEH#

-./!()3,!0%(!3&7/*(+))7!%(!%!(5/6'%,!,'='&;!Y/'&;!'&('7/!/=/*8!.3$%&!Y)78#!

].',/! '&+/*5*/+'&;!+./!0*'+'&;(!)1!L%6%*'3( !)1!O;85+!Bg+.! 6/&+3*8!INH> !5/)5,/!

'$%;'&/7!'+!%(!%!($%,,!6*/%+3*/!%&7!+*'/7!+)!7/+/*$'&/!'+(!,)6%+')&!'&!+./!Y)78!%&7!

+./!0%8(!'+!,/1+!+./!Y)78!35)&!7/%+.!B:%+'3(.<)=!CEDCF!CegH#!N/%+.!%(!%!$)&(+/*!

0.)!<',,(!0'+.!=%*')3(!0/%5)&(!6)$/(!1*)$!+./!%5)6*85.%,!"-./!M'1/!)1!q)(/1!+./!

V%*5/&+/*9!B:%+'3(.<)=!CEDCYF!f\jH#!I!6)$5)('+')&!Y8!L%6%*'3(!)1!I,/4%&7*'%!

Bg+.!6/&+3*8!INH!+'+,/7!"R+#!W%3,2(!X'(')&9!7/(6*'Y/(!+0)!+85/(!)1!()3,!^!*';.+/)3(!

%&7!('&13,!^!%(!0/,, !%(!+./!()3,s(!&/;)+'%+')&(!0'+.!;))7!%&7!/=',!(5'*'+(!35)&!

7/%+.!B:%+'3(.<)=!CEDCYF !f\jH# !W%+*'%*6.!V8*', !)1 !I,/4%&7*'% !0*)+/ !%Y)3+ ! +./!

$)$/&+!)1!7/%+.!%&7!+./!()3,F!

A)7,8!5)0/*(!(+%&7!%6*)((!+./!3&6,/%&!(5'*'+(>!%&7!*/5*/(/&+!;))7!+.)3;.+(>!

0)*7(>!%&7!7//7(!+.%+!Y/,)&;!+)!+./!()3,#!I&7!+./!()3,>!Y/+0//&!+./!1';.+'&;!

%&;/,( ! %&7 ! 7/$)&(> ! %0%'+(> ! 0'+. ! 1*';.+ ! %&7 ! (.'=/*'&;> ! 1)* ! /'+./* ! '+(!

_3(+'1'6%+')&!)*!6)&7/$&%+')&!%&7!7/%+.#!Q1!'+!,'=/7!5')3(,8!%&7!A)7,8>!%&7!

7/(/*=/(!+)!Y/!(%=/7!+./&!+./!%&;/,(!+%</!'+>!%&7!+./!()3,!6%,$,8!;)/(!+)!A)7!

(3**)3&7/7!Y8!+./!1'=/!(%6*/7!1)*6/(####!:3+!'1!'+!+3*&(!)3+!+.%+!+./!()3,!.%(!

,'=/7!'&!3&6.%(+'+8!%&7!7/Y%36./*8!+./&!'+!0',,!./%*!%!5)0/*13,!=)'6/F!"L%8!

Y/!+%</&!Y8!+./!3&6,/%&> !%&7!$%8!&)+!(//!+./!A)72(!;,)*8#9!A)72(!%&;/,(!

,/%=/!+./!()3,!%&7!7/$)&(!+%</!'+#!-./8!(+%*+!$/*6',/((,8!+)!Y/%+!'+!%&7!+%</!'+!

7)0&!+)!/%*+.c!m+./&o!+./8!(5,'+!)5/&!+./!/%*+.!%&7!53(.!+./!()3,>!0.'6.!'(!

+'/7!Y8!3&Y*/%<%Y,/!*)5/(>!+)!%!7%*<!,%&7>!'&+)!+./!./,,!%&7!./,,'(.!73&;/)&!

BZ3)+/7!'&!k=%*86.!CDDfF!gfH#
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"-./!M'1/!)1 !:%(', ! +./ !J/09!5)*+*%8/7! 1)3* ! (+%;/( !)1 !78'&;!%&7!0.%+!

.%55/&(!%1+/*!7/%+.F!%&;/,(!%66)$5%&8!+./!()3,!+.*)3;.!+./!\C(5'*'+3%,!+*'%,(>!%&7!

)& ! +./ ! 1)*+'/+. ! 7%8 ! +./ ! ()3, ! '( ! 53+ ! 0./*/ ! '+ ! Y/,)&;( ! 3&+', ! q37;$/&+ ! N%8!

B:%+'3(.<)=!CEDCYF!!f\EH#!-.'(!0*'+'&;!0%(!%!*'6.!()3*6/!)1!1),<!Y/,'/1!%Y)3+!+./!
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