
!"#$%&'#()(%*+%(%&),*(%*-!#.*(%*+/&) *
+)0!,()(%*(%*,%1&)' *

2&/3&)4)*(%*25' 63&)(!)78/*%4*,#"3!9'1#0) *
*

*

*

*

*

*

0:;<=>?:*4:@AB<*BA*/=>CA>;:*&<@D:!

!

!

!

!

!

!

!

2;<BEFG<*A*HA;@AHFG<*B:I*C<J:>I*@<?K;:IK>C:I*BA*=L?JE:*>?J=AI:M!"#$!$%&'()*!+!'",!-.!

/.%/*(0.!-*!(%0*'(1(2('(-$-*!

!

!

!

!

!

!

!

!

!

!

!

3"(,!-*!4.5$ !

6766!

! !
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! 8!

0:;<=>?:*4:@AB<*BA*/=>CA>;:*&<@D:!

!

!

!

!

!

!

!

2;<BEFG<*A*HA;@AHFG<*B:I*C<J:>I*@<?K;:IK>C:I*BA*=L?JE:*>?J=AI:M!"#$!$%&'()*!+!'",!-.!

/.%/*(0.!-*!(%0*'(1(2('(-$-*!

!
!

!
!
9())*50$:;.! -*! <*)05$-.! $=5*)*%0$-$! $.!
>5.15$#$!-*!>?)@A5$-"$:;.!*#!B(%1"C)0(/$!-$!
4$/"'-$-*!-*!B*05$)!-$!D%(E*5)(-$-*!4*-*5$'!-*!
3"(,!-*!4.5$F!/.#.!5*G"()(0.!=$5/($'!+!.20*%:;.!
-.!0C0"'.!-*!<*)05*!*#! B(%1"C)0(/$H!

!
!
!
!
!
!
!

!
I5(*%0$-.5$J!>5.K$H!95$H!L'(%*!L'E*)!4.%)*/$!

!
!
!

!
!
!
!
!
!
!
!
!
!

3"(,!-*!4.5$ !
6766!

!
!
!
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"#$%&! $&'&()*+,-#$&! .(&/)+&0&! &'+&123! 0)! 4+)*+&5&! 0.! *.+&67)!
&8')5,'#$&!0&!9#/(#)'.$&!:;#1.+3#',+#&!0&!:"<"=!

$)5!)3!0&0)3!-)+;.$#0)3!4.()>&?!&8')+>&?!

!"#$%&'%$'()*+$*,"'-&#."/'0",&)*1"2!
3,&%456&'$'7$,#$756&'%"8'+&9"*8'#&1:,"8:*+"8'%$');194"'

*19)$8"'<'4="'"1>)*8$'?')4@'%&'#&1#$*:&'%$'*1:$)*9*A*)*%"%$'B'0",&)*1"'
!"#$%&'%$'()*+$*,"'-&#."2'CC'DEDD2!

F����'72'<'*)2!

(,*$1:"%&,<'H)*1$'H)+$8'I&18$#"!
J*88$,:"56&'K=$8:,"%&'"#"%L=*#&M'C'N1*+$,8*%"%$'I$%$,")'

%$'O4*@'%$'I&,"/'I"#4)%"%$'%$'P$:,"82'3,&9,"="'%$'3Q8CR,"%4"56&'
$='P*194;8:*#"/'DEDD2!

F2 S1:$)*9*A*)*%"%$2'D2'3$,#$756&2'T2'3,&%456&'&,")
$='PD2'G2'HU4*8*56&'%$'PD2'S2'H)+$8'I&18$#"/'H)*1$/'&,*$1:2'SS2'
V;:4)&2!
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9*-(/.!*)0*!05$2$'[.!$.)!#*")!=$()F!(5#;!*!

$E?)!G"*!)*#=5*!#*!(%/*%0(E$5$#!$!/.'./$5!$!

*-"/$:;.!*#!=5(#*(5.!'"1$5H!
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!

)3&)(%0#4%"1/'*

L15$-*:.! =5(#*(5$#*%0*! +! #(%[$! .5(*%0$-.5$F! $! 95$H! L'(%*! L'E*)! 4.%)*/$F! =.5! )"$!

-()=.%(2('(-$-*!*#!#*!$/*(0$5!/.#.!)"$!.5(*%0$%-$H!I25(1$-$!=.5!0.-$!$!)"$!$]"-$F!=$/(^%/($!*!

/$5(%[.!*#!0.-$)!$)!K$)*)!-*)0*!05$2$'[.H!

L.)! =5.K*)).5*)! -.! >5.15$#$! -*! >?)@15$-"$:;.! -$! 4$/"'-$-*! -*! B*05$)! -*)0$!

"%(E*5)(-$-*!=.5!0.-.!.!/.%[*/(#*%0.!/.#=$50('[$-.!*!-()=.)(:;.!*#!.5(*%0$5!.)!$'"%.)H !

_!PL>Q`!=*'.!$=.(.!K(%$%/*(5.!-"5$%0*!.!#*)05$-.H!

_)! =5.K*)).5$)!V$0a!P$5').%! *!P$5.'(%$!N.51*)F! *!+)!#(%[$)!$#(1$)!S)$2*'!3$5-(%!*!

<$C5$!<C//.'()!=*'$!-()=.%(2('(-$-*!*!/.%05(2"(:;.!-*!15$%-*!(#=.50b%/($!%*)0*!05$2$'[.H!

_!3c'($!A5*/.!=.5!0*5!#*!$]"-$-.!$!*'$2.5$5!*!/.55(1(5!.!0*)0*!-*!=*5/*=:;.!")$-.!%*)0$!

-())*50$:;.H!

_)! =5.K*)).5$)!9*%()*! V'"1*! *! 9*%()*! Y*())! =.5! 0*5*#!$/*(0$-.! .! /.%E(0*!=$5$!

=$50(/(=$5!-$!-*K*)$!-*)0*!05$2$'[.H!`"$!$0*%:;.!*!-()=.%(2('(-$-*!*#!$]"-$5!K.5$#!-*!(#*%)$!

/.%05(2"(:;.!=$5$!$!/.%/'");.!-*))$!-())*50$:;.H!!

L.)! #*")! $#(1.)! L%$! P$5.'(%$! >.'*))$F! T$K$*'! T$#.)F! X[$'(0$! <$,,.%(F! X[$#(5()!

P$5E$'[.F!3$#(''*!P$#=.)F!B*0C/($!L%-5$-*!*!B($!4*55*(5$!=.5!0.-.)!.)!#.#*%0.)!*#!G"*!#*!

$=.($5$#!-"5$%0*!.!#*)05$-.H!L!$#(,$-*!-*!E./^)!0$#2d#!/.%05(2"("!=$5$!G"*!*)0*!05$2$'[.!

K.))*!K*(0.H!

L.!#*"!%$#.5$-.!<(5$%!N$))$%F!=.5!)*"!/$5(%[.!*!=$/(^%/($!/.#(1.!%.)!#.#*%0.)!

*#!G"*!*)0(E*!$")*%0*!=$5$!#*!-*-(/$5!$.)!*)0"-.)F!*!=.5!)*"!$#.5!(#*%).!*!="5.F!G"*!0^#!#*!

K*(0.!/.%0(%"$5!#*!2$0$'[$%-.!-($%0*!-.)!.2)0&/"'.)!-$!E(-$H!

>.5!K(#F!-*-(/.!*)0*!05$2$'[.!/.#!#"(0.!$#.5!*!)$"-$-*)!$.)!#*")!=$()F!G"*!)*(!G"*!

*)0;.!$.!#*"!'$-.!#*!$=.($%-.!)*#=5*F!*!+! #(%[$!(5#;!*!$.)!#*")!$E?)!G"*!*)0(E*5$#!-*)-*!.!

/.#*:.!#*!(%/*%0(E$%-.!$!/.'./$5!.)!*)0"-.)!*#!=5(#*(5.!'"1$5H!`*#!E./^)!%$-$!-()).!)*5($!

=.))CE*'H!
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!

&%'!4/ !

Q)0*!05$2$'[.! 0*#! /.#.! .2]*0(E.! -()/"0(5! .! /.%/*(0.! -*! (%0*'(1(2('(-$-*! -$!K$'$! *#! )*1"%-$!

'C%1"$F!$!=$50(5!-*!"#$!$%&'()*!-$!=5.-":;.!*!=*5/*=:;.!-*!K$'$%0*)!%$0(E$)!*!%;.!%$0(E$)!-*!

S%1'^)H!X*%-.!*#!E()0$!G"*!E(E*#.)!*#!"#!#"%-.!1'.2$'(,$-.!*#!G"*!$!#$(.5($!-.)!K$'$%0*)!

-*!S%1'^)!%;.!d!%$0(E$F!05$,*%-.! /$-$! -($!#$()! /$5$/0*5C)0(/$)! -*! )"$! 'C%1"$!#$0*5%$!=$5$!$!

)*1"%-$!'C%1"$!@!*!/.%05(2"(%-.!=$5$!"#$!E$5($:;.!-($'*0$'!2$)0$%0*!-(E*5)(K(/$-$!@F!.!S%1'^)!

=$))$!$! )*5! -*K(%(-.!=*'$! *W=5*));.! '$0(%$!!"#$%&'( )&(*%"#+)( ,-)".)( /!*,0( ."( 1"#$2&( .343(

*5"#+)( ,-)".)( f3QOVSO`F!6777F! 6776F!677gF!6786h!iDB<NLDQTh! NIiTSOAQTh!

`QS9BiI4QTF!677gh!NQPVQTh!VBDAQF!678Zh!678\jF!G"*!/$5$/0*5(,$!.!").!-*))$!'C%1"$!=.5!

K$'$%0*)!-*!-(K*5*%0*)!'C%1"$)!#$0*5%$)!-*!K.5#$!#"0"$#*%0*!(%0*'(1CE*'F!)*#!/.#=5.#*0*5!$!

/.#"%(/$:;.H! I! *%K.G"*! -$)! $%&'()*)!K*(0$)!=$5$! -()/"0(5! .! /.%)05"0.! -*! (%0*'(1(2('(-$-*!K.(!

-*0*5#(%$-.! *#! =$5*)! E./&'(/.)! /.%05$)0(E.)! -.! S%1'^)F! "#$! E*,! G"*! /.)0"#$#! $=5*)*%0$5!

-(K(/"'-$-*)! -*! =*5/*=:;.! *! =5.-":;.! =.5! K$'$%0*)! -*! S%1'^)! /.#.! B6F! -$-.! G"*! .! )()0*#$!

E./&'(/.!d!2$)0$%0*!-()0(%0.!-*!"#$!'C%1"$!=$5$!$!."05$F!)*%-.!"#$!/$5$/0*5C)0(/$!#$5/$%0*!-$!

=5.-":;.!-*!"#!K$'$%0*!-*!"#$!-*0*5#(%$-$!'C%1"$H!L!-())*50$:;.!)*!/.%/*%05."!*#!-.()!0(=.)!

-*!$%&'()*J!8j!"#$!$%&'()*!$/c)0(/$!-$)!E.1$()!/.%05$)0(E$)!-.!S%1'^)!=5.-",(-$)!=.5!"#$!K$'$%0*!

%$0(E$!-*!S%1'^)!L#*5(/$%.!*!05^)!K$'$%0*)!25$)('*(5$)!-*!S%1'^)!/.#.!B6F!*!6j!"#$!$%&'()*!-$!

=*5/*=:;.! -$)!K$'$%0*)!*#!5*'$:;.!+!)"$!=5?=5($!=5.-":;.! *!+!=5.-":;.! -$)! -*#$()!K$'$%0*)!

$05$Ed)! -$!$='(/$:;.! -*! "#!0*)0*!=*5/*=0"$'H!Q#!5*'$:;.!+!$%&'()*!$/c)0(/$! -$!=5.-":;.! -$)!

K$'$%0*)F!$!.2)*5E$:;.!-.)!-$-.)! /.'*0$-.)!*!*)0$0()0(/$#*%0*!05$0$-.)!#.)05$5$#!G"*![&!"#!

=5./*)).!-*!05$%)K*5^%/($!*%05*!$!B8!>.50"1"^)!N5$)('*(5.!*!$!B6!S%1'^)!%.!G"*!-(,!5*)=*(0.!+!

-"5$:;.!-$)!E.1$()!-.!S%1'^)! L#*5(/$%.H!L'd#!-()).F!$!$'0"5$!E./&'(/$!d!"#!=$5b#*05.!G"*!

0$#2d#!05$,!=5.2'*#$)!=$5$!$!-(K*5*%/($:;.!-.)!/.%05$)0*)!*%05*!.)!=$5*)!E./&'(/.)!$%$'()$-.)!

%$!=5.-":;.!-.!S%1'^)!/.#.!)*1"%-$!'C%1"$H!3&!*#!5*'$:;.!+!$%&'()*!-.)!-$-.)!-$!=*5/*=:;.!

-$)!K$'$%0*)F!0$#2d#!05$0$-.)! *)0$0()0(/$#*%0*!%*)0*!*)0"-.F! .)!5*)"'0$-.)!#.)05$5$#!G"*!8j!

*#2.5$! 0*%[$! 0(-.! -(K*5*%:$)! *)0$0C)0(/$)! )(1%(K(/$0(E$)!%$)! 0$W$)! -*! $/*50.! *! *55.! *%05*! $)!

."E(%0*)F!%;.![."E*!-(K*5*%:$!%.!0*#=.!-*!5*)=.)0$h!6j!"#$!-$)!K$'$%0*)!-*!S%1'^)!/.#.!B6!

$=5*)*%0."!#*%.)! *55.)!G"*!$!K$'$%0*!%$0(E$!%.)!0*)0*)! -*!=*5/*=:;.h! *!Mj!$'1"%)! *)0C#"'.)!

=5.-",(-.)!=.5!"#$!K$'$%0*!-*!S%1'^)!/.#.!B6! 0(E*5$#!#$()!$/*50.)!%.)!0*)0*!-*!=*5/*=:;.!-.!

G"*!.)!=5.-",(-.)!=*'$!K$'$%0*!%$0(E$H!L))(#F!.)!5*)"'0$-.)!-$)!$%&'()*)!%.)!=*5#(0(5$#!/.%/'"(5!

G"*!$!K$'$!%;.!%$0(E$!=.-*!)*5!0;.!(%0*'(1CE*'!G"$%0.!$!K$'$!%$0(E$H!!

2:=:C;:I6@D:CAJ!S%0*'(1(2('(-$-*H!>*5/*=:;.H!>5.-":;.!.5$'!*#!B6H!LG"()(:;.!-*!B6H!
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!

)N'1&)01 !

X[()!l.5m!$(#)!0.!-()/"))!0[*!/.%/*=0!.K!)=**/[!(%0*''(1(2('(0a!(%!$!)*/.%-!'$%1"$1*F!2$)*-!.%!

$%! $%$'a)()! .K! 0[*! =5.-"/0(.%! $%-! =*5/*=0(.%! .K! %$0(E*! $%-! %.%@%$0(E*! Q%1'()[! )=*$m*5)H!

P.%)(-*5(%1!0[$0!l*!'(E*!(%!$!1'.2$'(,*-!l.5'-!(%!l[(/[!#.)0!Q%1'()[!)=*$m*5)!$5*!%.0!%$0(E*!

)=*$m*5)F!25(%1(%1!#.5*!$%-!#.5*!/[$5$/0*5()0(/)!.K!0[*(5!#.0[*5!0.%1"*!0.!0[*!)*/.%-!'$%1"$1*!

@$%-!/.%05(2"0(%1!0.!$!E*5a!-(E*5)*!-($'*/0$'!E$5($0(.%!@F!Q%1'()[!2*/.#*)!-*K(%*-!2a!0[*!B$0(%

*W=5*))(.%!!"#$%&'( )&( *%"#+)( ,-)".)! .5! !*,! f3QOVSO`F! 6777F! 6776F! 677gF! 6786h

iDB<NLDQTh! NIiTSOAQTh! `QS9BiI4QTF! 677gh! NQPVQTh! VBDAQF! 678Zh! 678\jF

l[(/[! /[$5$/0*5(,*)! 0[*! ")*! .K! 0[()! '$%1"$1*! 2a! )=*$m*5)! .K! -(KK*5*%0! #.0[*5! 0.%1"*)! (%! $

#"0"$''a!(%0*''(1(2'*!l$aF!l(0[."0!/.#=5.#()(%1!/.##"%(/$0(.%H!X[*!K./")!.K!0[*!$%$'a,*)!0.

-()/"))!0[*!(%0*''(1(2('(0a!/.%)05"/0!l$)!-*0*5#(%*-!(%!/.%05$)0(E*!E.l*'!=$(5)!.K!Q%1'()[F!)(%/*

0[*a!0*%-!0.!=5*)*%0!-(KK(/"'0(*)! (%!=*5/*=0(.%!$%-!=5.-"/0(.%!2a! )=*$m*5)! .K!Q%1'()[!$)!B6F

1(E*%!0[$0!0[*!E.l*'! )a)0*#!()!G"(0*!-(KK*5*%0!K5.#!$! '$%1"$1*!0.!0[*! .0[*5F!2*(%1!$!)05(m(%1

K*$0"5*!.K!0[*!=5.-"/0(.%!.K!$!)=*$m*5!.K!$!1(E*%!'$%1"$1*H!X[*!-())*50$0(.%!K./")*-! .%!0l.

0a=*)!.K!$%$'a)()J!8j!$%!$/.")0(/!$%$'a)()!.K!/.%05$)0(E*!Q%1'()[!E.l*')!=5.-"/*-!2a!$!%$0(E*

)=*$m*5!.K!L#*5(/$%!Q%1'()[!$%-!0[5**!N5$,('($%!)=*$m*5)!.K!Q%1'()[!$)!B6F!$%-!6j!$%!$%$'a)()

.K! 0[*! )=*$m*5)n! =*5/*=0(.%! (%! 5*'$0(.%! 0.! 0[*(5! .l%! =5.-"/0(.%! $%-! 0[*! =5.-"/0(.%! .K! .0[*5

)=*$m*5)!0[5."1[!0[*!$=='(/$0(.%!.K!$!=*5/*=0"$'!0*)0H!T*1$5-(%1!0[*!$/.")0(/!$%$'a)()! .K!0[*

)=*$m*5)n!=5.-"/0(.%F!0[*!.2)*5E$0(.%!.K!0[*!/.''*/0*-!$%-!)0$0()0(/$''a!05*$0*-!-$0$!)[.l*-!0[$0

0[*5*! ()! $! 05$%)K*5! =5./*))! 2*0l**%! B8! N5$,('($%! >.50"1"*)*! $%-! B6! Q%1'()[!5*1$5-(%1!0[*

-"5$0(.%!.K!L#*5(/$%!Q%1'()[!E.l*')H!S%!$--(0(.%F!E.l*'![*(1[0!()!$!=$5$#*0*5!0[$0!$').!=.)*)

=5.2'*#)!K.5!-(KK*5*%0($0(%1!0[*!/.%05$)0)!2*0l**%!0[*!E.l*'!=$(5)!$%$'a,*-!(%!0[*!=5.-"/0(.%

.K!Q%1'()[!$)!$!)*/.%-!'$%1"$1*H!T*1$5-(%1!0[*!$%$'a)()!.K!0[*!-$0$!.%!0[*!=*5/*=0(.%!.K!0[*

)=*$m*5)F!$').!05*$0*-!)0$0()0(/$''a!(%!0[()!)0"-aF!0[*!5*)"'0)!)[.l*-!0[$0!8j!$'0[."1[!0[*5*!l*5*

)0$0()0(/$''a!)(1%(K(/$%0!-(KK*5*%/*)!(%!0[*!5$0*)!.K!/.55*/0!$%)l*5)!$%-!*55.5)!$#.%1!0[*!'()0*%*5)F

0[*5*!l$)!%.!-(KK*5*%/*!(%!5*)=.%)*!0(#*h!6j!.%*!.K!0[*!)=*$m*5)!.K!Q%1'()[!$)!$%!B6![$-!K*l*5

*55.5)! 0[$%! 0[*! %$0(E*! )=*$m*5! (%! 0[*! =*5/*=0(.%! 0*)0)h! $%-! Mj! ).#*! )0(#"'(! =5.-"/*-! 2a! $%

Q%1'()[!)=*$m*5!$)!B6![$-!#.5*![(0)!(%!0[*!=*5/*=0(.%!0*)0!0[$%!0[.)*!=5.-"/*-!2a!0[*!%$0(E*

)=*$m*5H!X[")F!0[*!5*)"'0)!.K!0[*!$%$'a,*)!$''.l*-!")!0.!/.%/'"-*!0[$0!%.%@%$0(E*!)=**/[!/$%!2*

$)!(%0*''(1(2'*!$)!%$0(E*!)=**/[H

V*al.5-)J!S%0*''(1(2('(0aH!>*5/*=0(.%H!I5$'!=5.-"/0(.%!(%!B6H!B6!$/G"()(0(.%H!
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!

,#'1)*(%*#,!'1&)7O%'*

4(1"5$!8!@!o.1$()!.5$()!-.!>N!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!\M!
4(1"5$!6!@!o.1$()!%$)$()!-.!>N!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!\Z!
4(1"5$!M!@!o.1$()!-.!SL!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!\e!
4(1"5$!Z!U!L%&'()*!$/c)0(/$!-*!E.1$()!%.!>5$$0!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!e8!
4(1"5$!\!U!`(0*!-.!=5.]*0.!6'7(8397$(:3-4)$%;)<%3"()"=(>$3<<%"#(?+%<7(/:@AB0!HHHHHHHHHHHHHHHHHH!e6!
4(1"5$!e!@!o.1$()!-.!S%1'^)!f%.5#$'(,$-$)jJ!`p%$0(E$!W!`pB6p(#*5);.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ee!
4(1"5$!k!@!o.1$()!-.!S%1'^)!f%.5#$'(,$-$)jJ!`p%$0(E$!W!`pB6pL!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ek!
4(1"5$!g!@!o.1$()!-.!S%1'^)!f%.5#$'(,$-$)jJ!`p%$0(E$!W!`pB6pN!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eg!
4(1"5$!q!@!o$'.5*)!%.5#$'(,$-.)!-*!48!*!46!-.!=$5!r(r!*!rsr!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eq!
4(1"5$!87!@!o$'.5*)!-*!48!*!46!-.!=$5!rtr*!rur!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eq!
4(1"5$!88!@!o$'.5*)!%.5#$'(,$-.)!-*!48!*!46!-.!=$5!r"r!*!rvr!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!k8!
4(1"5$!86!@!o$'.5*)!-*!48!*!46!-.!=$5!rwr!*!rxr!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!k8!
4(1"5$!8M!@!o$'.5*)!-*!48!*!46!-.!=$5!ryr!*!rzr!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!kM!
4(1"5$!8Z!@!o$'.5*)!-*!48!*!46!-.!=$5!rtr!*!rxr!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!kZ!
4(1"5$!8\!@!9"5$:;.!-$)!E.1$()!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!k\!
4(1"5$!8e!U!L%&'()*!*)0$0C)0(/$!(%K*5*%/($'!$05$Ed)!-.!T`0"-(.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ke!
4(1"5$!8k!@!QK*(0.)!-*!-"5$:;.!f*#!'.1j!-*!r(r!*!rsr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!kk!
4(1"5$!8g!@!QK*(0.)!-*!48!%.5#$'(,$-.!-$)!E.1$()!r(r!*!rsr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!kq!
4(1"5$!8q!@!QK*(0.)!-*!46!%.5#$'(,$-.!-*!r(r!*!rsr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!g8!
4(1"5$!67!@!QK*(0.)!-*!-"5$:;.!-.!=$5!rtr!*!rur!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!g6!
4(1"5$!68!@!A5&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!-*!rtr!*!rur!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!gZ!
4(1"5$!66!@!A5&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!-*!rtr!*!rur!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ge!
4(1"5$!6M!@!QK*(0.)!-$!-"5$:;.!f'.1j!-*!r"r!*!rvr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!gk!
4(1"5$!6Z!@!QK*(0.)!-*!48!%.5#$'(,$-.!-*!r"r!*!rvr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!gq!
4(1"5$!6\!@!QK*(0.)!-*!46!%.5#$'(,$-.!=$5$!.!=$5!r"r!*!rvr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!q8!
4(1"5$!6e!@!QK*(0.)!-$!-"5$:;.!f'.1j!-*!rwr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!q6!
4(1"5$!6k!@!QK*(0.)!-*!48!%.5#$'(,$-.!-*!rwr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!qZ!
4(1"5$!6g!@!A5&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!-*!rwr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!qe!
4(1"5$!6q!@!A5&K(/.!-*!*K*(0.)!-*!-"5$:;.!-*!ryr!*!r!z!r!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!qk!
4(1"5$!M7!@!A5&K(/.!-*!*K*(0.)!-*!48!-*!ryr!*!rzr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!qq!
4(1"5$!M8!@!QK*(0.)!-*!46!%.5#$'(,$-.!-$)!E.1$()!ryr!*!rzr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!878!
4(1"5$!M6!@!A5&K(/.!-*!*K*(0.)!-*!-"5$:;.!-*!rtr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!876!
4(1"5$!MM!@!A5&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!-$)!E.1$()!rtr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!87Z!
4(1"5$!MZ!@!A5&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!-*!rtr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!87e!
4(1"5$!M\!U!>&1(%$!(%(/($'!-.!0*)0*!-*!=*5/*=:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!887!
4(1"5$!Me!U!9*)/5(:;.!-$)!0$5*K$)!-.!0*)0*!-*!=*5/*=:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!888!
4(1"5$!Mk!U!S%)05":{*)!=5d@0*)0*!-*!=*5/*=:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!888!
4(1"5$!Mg!U!QW*#='.!-*!0$5*K$!-*!(-*%0(K(/$:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!886!
4(1"5$!Mq!U!QW*#='.!-*!0$5*K$!-*!-()/5(#(%$:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!886!
4(1"5$!Z7!U!>&1(%$!K(%$'!-.!0*)0*!-*!=*5/*=:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88M!
4(1"5$!Z8!@!X*#=.!-*!5*)=.)0$!K(%$'!=.5!."E(%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88Z!
4(1"5$!Z6!@!X*#=.!-*!5*)=.)0$!fXTj!K(%$'!=.5!."E(%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88\!
4(1"5$!ZM!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!."E(%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88e!
4(1"5$!ZZ!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88k!
4(1"5$!Z\!@!X*#=.!-*!5*)=.)0$!fXTj!K(%$'!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88q!
4(1"5$!Ze!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!/.%-(:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!867!
4(1"5$!Zk!@!X*#=.!-*!5*)=.)0$!fXTj!=.5!/.%-(:;.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!868!
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,#'1)*(%*1)N%,)' !

|"$-5.!8!@!X*5#(%.'.1($)!=5.=.)0$)!-*!8q\7!$!677M!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!6Z!
|"$-5.!6!@!`*#*'[$%:$)!*%05*!$)!-*K(%(:{*)!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!6Z!
|"$-5.!M!@!<.-.)!-*!#*%)"5$5!}(%0*'(1(2('(-$-*~F!E$%0$1*%)!*!-*)E$%0$1*%)!HHHHHHHHHHHHHHHHHHHHHHHH!M6!
X$2*'$!Z!@!>.)0"'$-.)!-.!`B<!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Z8!
X$2*'$!\!@!i(=?0*)*)!-.!`B<!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Z8!
X$2*'$!e!@!Oc#*5.!0.0$'!-*!=$'$E5$)!=.5!E.1$'!*#!5*'$:;.!+)!kZ!K5$)*)!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!e7!
X$2*'$!k!@!o$'.5*)!-*!48!%;.!%.5#$'(,$-.)!=$5$!/$-$!E.1$'!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eM!
X$2*'$!g!@!o$'.5*)!-*!48!%.5#$'(,$-.)!=$5$!/$-$!E.1$'!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eZ!
X$2*'$!q!@!o$'.5*)!-*!46!%;.!%.5#$'(,$-.)!=.5!E.1$'!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eZ!
X$2*'$!87!@!o$'.5*)!-*!46!%.5#$'(,$-.)!=.5!E.1$'!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!eZ!
X$2*'$!88!@!9"5$:;.!-$)!E.1$()!*#!#('())*1"%-.)!f#)j! HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!e\!
X$2*'$!86!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!r(r!*!rsr!HHHHHHHHH!ke!
X$2*'$!8M!@!T*)"'0$-.)!-.!0*)0*!=.)0@[./!-*!X"m*a!-*!-"5$:;.!r(r!*!rsr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!kk!
X$2*'$!8Z!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-$)!E.1$()!
r(r!*!rsr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!kg!
X$2*'$!8\!@!T*)"'0$-.)!-.!0*)0*!=.)0@[./!-*!X"m*a!-*!48!%.5#$'(,$-.!-*!r(r!*!rsr!HHHHHHHHHHHHHHHHHH!kq!
X$2*'$!8e!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!r(r!*!rsr
!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!g7!
X$2*'$!8k!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!rtr!*!rur!HHHHHHH!g8!
X$2*'$!8g!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!rtr!*!rur!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!g6!
X$2*'$!8q!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!rtr!*!
rur!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!gM!
X$2*'$!67!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!48!%.5#$'(,$-.!-*!rtr!*!rur!HHHHHHHHHHHHH!gZ!
X$2*'$!68!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!rtr!*!
rur!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!g\!
X$2*'$!66!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!46!%.5#$'(,$-.!-*!rtr!*!rur!HHHHHHHHHHHHH!g\!
X$2*'$!6M!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-$!-"5$:;.!-$)!E.1$()!r"r!*!
rvr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!ge!
X$2*'$!6Z!@!T*)"'0$-.)!-.!0*)0*!=.)0@[./!-*!X"m*a!-*!-"5$:;.!-*!r"r!*!rvr!HHHHHHHHHHHHHHHHHHHHHHHHHHHH!gg!
X$2*'$!6\!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-.)!E$'.5*)!-*!48!
%.5#$'(,$-.!-$)!E.1$()!r"r!*!rvr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!gg!
X$2*'$!6e!@!T*)"'0$-.)!-.!0*)0*!=.)0@[./!-*!X"m*a!-*!48!%.5#$'(,$-.!-*!r"r!*!rvr!HHHHHHHHHHHHHHHH!gq!
X$2*'$!6k!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-.)!E$'.5*)!-*!46!
%.5#$'(,$-.!-$)!E.1$()!r"r!*!rvr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!q7!
X$2*'$!6g!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!rwr!*!rxr!HHHHHHH!q6!
X$2*'$!6q!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!-"5$:;.!-*!rwr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHHHH!qM!
X$2*'$!M7!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!rwr!*!
rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!qM!
X$2*'$!M8!@!T*)"'0$-.)!-.!0*)0*!=.)0@[./!-*!X"m*a!-*!48!%.5#$'(,$-.!-*!rwr!*!rxr!HHHHHHHHHHHHHHHH!qZ!
X$2*'$!M6!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!rwr!*!
rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!q\!
X$2*'$!MM!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!46!%.5#$'(,$-.!-*!rwr!*!rxr!HHHHHHHHHHHHH!q\!
X$2*'$!MZ!@!X*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-.!=$5!ryr!*!r!z!r!HHHHHHHHHHHHHHHHHHHHH!qe!
X$2*'$!M\!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!-"5$:;.!-*!ryr!*!r!z!r!HHHHHHHHHHHHHHHHHHHHHHHH!qk!
X$2*'$!Me!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!ryr!*!rzr
!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!qg!
X$2*'$!Mk!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!ryr!*!rzr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!qq!
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X$2*'$!Mg!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!ryr!*!rzr
!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!877!
X$2*'$!Mq!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!ryr!*!r!z!r!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!877!
X$2*'$!Z7!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!rtr!*!rxr!HHHH!878!
X$2*'$!Z8!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!-"5$:;.!-*!rtr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHH!876!
X$2*'$!Z6!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!rtr!*!
rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!87M!
X$2*'$!ZM!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!-"5$:;.!-*!rtr!*!rxr!HHHHHHHHHHHHHHHHHHHHHHH!87M!
X$2*'$!ZZ!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!rtr!*!
rxr!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!87Z!
X$2*'$!Z\!@!T*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*a!-*!46!%.5#$'(,$-.!-*!rtr!*!rxr!HHHHHHHHHH!87\!
X$2*'$!Ze!@!X*#=.!K(%$'!-*!5*)=.)0$!fXTj!-$)!."E(%0*)!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88M!
X$2*'$!Zk!@!o$'.5*)!-*!#d-($!*!-*)E(.!=$-5;.!$=?)!$!*W/'");.!-.)!."0'(*5) !HHHHHHHHHHHHHHHHHHHHHHHHH!88Z!
X$2*'$!Zg!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!XT!=.5!."E(%0*!HHHHHHHHHHH!88\!
X$2*'$!Zq!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!."E(%0*!*!5*'$:;.!*#!=.5/*%0$1*#!88e!
X$2*'$!\7!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!K$'$%0*!*!5*'$:;.!*#!=.5/*%0$1*#!H!88k!
X$2*'$!\8!@!X*#=.!-*!5*)=.)0$!fXTj!K(%$'!=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88g!
X$2*'$!\6!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!0*#=.!-*!5*)=.)0$!fXTj!
=.5!K$'$%0*!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88g!
X$2*'$!\M!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!/.%-(:;.!*!5*'$:;.!*#!=.5/*%0$1*#
!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!88q!
X$2*'$!\Z!@!X*#=.!-*!5*)=.)0$!fXTj!=.5!/.%-(:;.!*!5*'$:;.!*#!=.5/*%0$1*# !HHHHHHHHHHHHHHHHHHHHH!867!
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!

,#'1)*(%*)N&%$#)1!&)*%*'#3,)' !

LOIoL! L%$'a)()!.K!o$5($%/*!

PLi! P.%05$)0(E*!L%$'a)()!ia=.0[*)()!

P>i! P5(0(/$'!>*5(.-!ia=.0[*)()!

QB4! Q%1'()[!$)!$!B(%1"$!45$%/$!

QOB! Q%1'()[!$)!O$0(E*!B$%1"$1*!

Q`B! Q%1'()[!$)!`*/.%-!B$%1"$1*!

BQ! BC%1"$!*)05$%1*(5$!

B4P! B(%1"$!45$%/$!P.5*!

B8! BC%1"$!8!."!BC%1"$!#$0*5%$!

B6! `*1"%-$!'C%1"$!

>! OCE*'!-*!)(1%(K(/b%/($!-*!"#!0*)0*!*)0$0C)0(/.!

>L<! >*5/*=0"$'!L))(#('$0(.%!<.-*'!

>L<@B6! >*5/*=0"$'!L))(#('$0(.%!<.-*'!K.5!`*/.%-!B$%1"$1*!

`B<! `=**/[!B*$5%(%1!<.-*'!

XT! X*#=.!-*!5*)=.)0$!
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!

'!4P&#/ *

Q! #"1&/(!78/* RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR*QS!

F2F! (AW$:*+&8'222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'FX!
@A@A@! B/C.'#1)!*.+&(!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!@D!
@A@AE! B/C.'#1)3!.34.$F-#$)3!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!@D!

F2D! Y*7Q:$8$8'222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'FX!

F2T! (,9"1*@"56&'%"'%*88$,:"56&'22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'FZ!

T! +!"()4%"1)78/*1%5&#0)* RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR*QU!

D2F! S19)L8'#&=&'P;194"'I,"1#"'22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'F[ !

D2D! S1:$)*9*A*)*%"%$'2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'DE!
EAEA@! G3!$);'+#/8#6H.3!0.!I5#'%!.!J.(3);!>@KLM=!ENNL?!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!ED!
EAEAE! G3!$);'+#/8#6H.3!0.!O8;+)!.!P.+Q#;*!>@KKM&=!@KKM/=!ENNM=!EN@M&=!EN@M/=!ENEN?!AAAAAAAAAAAAAAAAAAAAAA!ER!
EAEAS! G3!$);'+#/8#6H.3!0.!<.;T#;3!>ENNN=!ENNE?!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!EK!
EAEAU! V+)$.0#5.;')3!8'#(#W&0)3!4&+&!&1&(#&+!#;'.(#*#/#(#0&0.!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!S@!

D2T! 3$,#$756&'%"'\")"'222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'TT!

D2G! !&%$)&8'%$'7$,#$756&'"4%*:*+"'22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'TX!
EAUA@! G3!$);'+#/8#6H.3!0)!X3'+8'8+&(#35)!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!SD!
EAUAE! O)0.()3!4Y3Z*.+&'#1#3'&3!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!SL!
EAUAS! [+&;3-.+\;$#&!(#;*8F3'#$&!.!$);3$#\;$#&!-);)(Y*#$&!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!UD!

V! /'*'#'1%4)'*$/0P,#0/'*(/*2/&1!3!W'*%*(/*#"3,W'* RRRRRRRRRRRRRRRRRRRRRRRRRR*XQ!

T2F! ('8*8:$="'+&#>)*#&'%&'3&,:494L8'],"8*)$*,&'2222222222222222222222222222222222222222222222222222222222222222222222222'^F!
SA@A@! G('8+&!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!M@!
SA@AE! G;'.+#)+#0&0.!.!4)3'.+#)+#0&0.!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!ME!
SA@AS! G++.0);0&5.;')!) 8!;7)!0)3!(,/#)3 !AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!ME!
SA@AU! B+&(#0&0.!.!;&3&(#0&0.!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!MS!

T2D! ('8*8:$="'+&#>)*#&'%&'S19)L8'H=$,*#"1&'22222222222222222222222222222222222222222222222222222222222222222222222222222'^G!

T2T! 3",$8'+&#>)*#&8'222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'^X!

S! 1%'1%*(%*2&/(!78/M*4%1/(/,/3#)Y*&%'!,1)(/'*%*(#'0!''8/ *RRRR*XU!

G2F! V*7&'%$'7$8U4*8"'$'&AW$:*+&8'222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'^[ !

G2D! _4W$*:&8'%"'7$8U4*8"'22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'^` !

G2T! !" :$,*"*8'4:*)*@"%&8'$'7,&#$%*=$1:&8':a#1*#&8'%$'#&)$:"'222222222222222222222222222222222222222222222222222222'XE!

G2G! H1>)*8$'%&8',$84):"%&8'2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'XT!
UAUA@! ]&()+.3!520#)3!0.!"@=!"E!.!08+&67)!0.!1)*&(!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!DS!
UAUAE! ^+,-#$)3!0.!$)54&+&67)!0&3!4+)086H.3!0&3!-&(&;'.3!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!DM!
UAUAS! ^+,-#$)3!0.!$)54&+&67)!0&!0#3'+#/8#67)!0)3!1&()+.3!0.!"@=!"E!.!0.!08+&67)!0&!&5)3'+&!AAAAAAAAAAAAAA!DL!

G2!̂ H1>)*8$'$8:":;8:*#"'*1\$,$1#*")<',$84):"%&8'%&8':$8:$8'%$',$9,$886&'$'Hb(cH'222222222222222222222'Z !̂
UAMA@! [.3'.3!.3'&'F3'#$)3!0)!4&+!5F;#5)!_#_!.!_`_!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!RD!
UAMAE! [.3'.3!.3'&'F3'#$)3!4&+&!)!4&+!1)$,(#$)!_a_!.!_b_!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!L@!
UAMAS! [.3'.3!.3'&'F3'#$)3!0)!4&+!5F;#5)!_8_!.!_c_!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!LD!
UAMAU! [.3' .3!.3'&'F3'#$)3!0)!4&+!5F;#5)!_d_!.!_e_!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K@!
UAMAM! [.3'.3!.3'&'F3'#$)3!4&+&!)!4&+!1)$,(#$)!_f_!.!_g_!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KD!
UAMAD! [.3'.3!.3'&'F3'#$)3!0)!4&+!5F;#5)!_a_!.!_e_!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!@N@!

G2X! J*8#4886&'%&8',$84):"%&8'2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'FEX!

X! 1%'1%*(%*2%&0%278/M*4%1/(/,/3#)Y*&%'!,1)(/'*%*(#'0!''8/ *QQZ!

^2F! !":$,*"*8'4:*)*@"%&8'$'7,&#$%*=$1:&8':a#1*#&8'%$'#&)$:"'2222222222222222222222222222222222222222222222222222'FFE!
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!

^2D! -$84):"%&8'22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'FFT!

^2T! J*8#4886&'%&8',$84):"%&8'2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'FDF!

[! 0/"'#(%&)7O%'*+#")#'* RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR*QTS!

&%+%&W"0#)'* RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR*QT\!

)"%]/'* RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR*QV[!

H1$d&'S'C'_$1:$1#$8'2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222'FTX!
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! 8Z!

Q! #"1&/(!78/ *

!

o(E*#.)!*#!"#!#"%-.!*#!G"*!K$'$%0*)!/"]$!'C%1"$!#$0*5%$!fB8j!d!.!S%1'^)!);.!#(%.5($F!

*%G"$%0.!$!#$(.5($!-.)!K$'$%0*)!-*!'C%1"$!(%1'*)$!$0"$'#*%0*!0^#!/.#.!)"$!B8!."05$)!'C%1"$)F!

*!$.!$=5*%-*5*#!.!S%1'^)!/.#.!)"$!)*1"%-$!'C%1"$!fB6j!$/$2$#!*%5(G"*/*%-.@.!*# !0*5#.)!-*!

E$5($:;.F!)*]$!(%/.5=.5$%-.!$!*'*!%.E.)!E./&2"'.)!*!*)05$%1*(5()#.)F!."!/.%05(2"(%-.!=$5$!"#$!

E$)0$!E$5(*-$-*!-($'*0$'F!)*#!)*1"(5!"#!0(=.!-*!=$-5;.!(#=.)0.!=.5!K$'$%0*)!%$0(E.)! !-*!S%1'^)H!

P.#.!/.%)*G"^%/($!-*))$!E$5($:;.!-($'*0$'F!$)!=*)G"()$)!%$!&5*$!-*!$G"()(:;.!-*!S%1'^)!

/.#.!B6!*!.)!*K*(0.)!-$!(-$-*!*!-.!).0$G"*!*)05$%1*(5.!%$!K$'$!0^#!/5*)/(-.!/.%)(-*5$E*'#*%0*F!

2*#!/.#.!$!*'$2.5$:;.!-*!#.-*'.)!0*?5(/.)!G"*!E()$#!*W='(/$5!.!=5./*)).!-*!$=5*%-(,$-.!-*!

"#$!B6!fNQ`Xh!X•BQTF!677kh!4BQAQF!8qg8F!8qgkF!8qq\h!4BQAQh!NIiOF!6768h!SoQT`IOh!

VDiBF!6777jH!L'1"%)!0*#$)!K./$-.)!%*))*)!*)0"-.)!);.!=*5/*=:;. !*!=5.-":;.!%$!K$'$!-*!B6H!!

L!K$'$!d!/.#=.)0$!=.5!-(E*5).)!*'*#*%0.)!$/c)0(/.)F!G"*!)*!/.#2(%$#!=$5$!/.%05$)0$5!

).%)!*!=$'$E5$)H!>$5$!-(K*5*%/(&@'.)F!.)!."E(%0*)!-*E*#!=5./*))$5!*!$E$'($5!$)!=()0$)!$/c)0(/$)!

=5*)*%0*)!%$!K$'$F!E*5(K(/$%-.!)"$!/.%05(2"(: ; .!5*'$0(E$!$.)!/.%05$)0*)!K.%.'?1(/.)H!Q%05*0$%0.F!

K$'$%0*)! -*! 'C%1"$)! -()0(%0$)! =5./*))$#! *))*)! /.%05$)0*)! *%05*! $)! 'C%1"$)! *! =*5/*2*#! =()0$)!

$/c)0(/$)!-*!#$%*(5$)!0$#2d#!-()0(%0$)H!!

`*1"%-.!A5*%.%F!V"2.0$!*!`[*==$5-!f678qjF!*#!=$5*)!/.#.!C%<rC7)<F!&'%Dr&'77DF!=.5!

*W*#='.F!K$'$%0*)!%$0(E.)!-*!'C%1"$!(%1'*)$!=5./*))$#!*))*)!/.%05$)0*)!E./&'(/.)!2$)*$%-. @)*!

%$)!#"-$%: $)!-*!K5*G"̂%/($!*!05$%)(: ; .!-*!K.5#$%0*)!$!K(#!-*!/$0*1.5(,$5!$)!E.1$()F!*%G"$%0.!

K$'$%0*)! -*! 'C%1"$)! G"*! %; .! /.%05$)0$#! E.1$()! $'0$)@K5.%0$()F! '.%1$)@K5."W$)F! 2$)*($#@)*! %$!

-"5$: ; .! -$)! E.1$()! =$5$! -(K*5*%/($5! $)! =$'$E5$)! *#! (%1'^)F! (1%.5$%-.! $)! K5*G"^%/($)! -.)!

K.5#$%0*)H! L=*)$5! -*))$! -(K*5*%:$! (%(/($'! -*! =*5/*=:;.F! .)! =*)G"()$-.5*)! /.%)0$0$5$#! $!

=.))(2('(-$-*!-*!*)0"-$%0*)!]$=.%*)*)!-*!'C%1"$!(%1'*)$!/5($5*#!%.E$)!/$0*1.5($)!K.%d0(/$)!=$5$!

$)!E.1$()!r(r!*!rsr!#*-($%0*!0*)0*)!-*!=*5/*=: ; .!*!05*(%.!K.%d0(/.F!)*%-.!*))$)!%.E$)!/$0*1.5($)!

)"]*(0$)!+!-())(#('$:;.!-*!/$0*1.5($!K.%d0(/$H!Q#!."05$)!=$'$E5$)F!}fHHHj!K$'$%0*)!-*!B6!=.-*#!

$=5*%-*5!$!=*5/*2*5!/.%05$)0*)!%; .!%$0(E.)F!"#$!E*,!G"*!.)!#*/$%()#.)!")$-.)!=$5$!$=5*%-*5!

.! )()0*#$! -*! ).%)! -$!B8!=.-*#! )*5! "0('(,$-.)!=$5$!$=5*%-*5! .)! ).%)! -$!B6!*! }=*5#$%*/*#!

(%0$/0.)!-"5$%0*!0.-$!$!E(-$~!f4BQAQF!8qq\F!$="-!VBDAQ!*0!$'F!678MF!=H!8k6jH!

D#!#.-*'.!G"*!=5./"5$!*W='(/$5!*))*!=5./*)).!d!.! ?D77.'(*)"#+)#7(B3=7$F!."!<.-*' . !

-*!L=5*%-(,$1*#!-$ (4$'$(f4BQAQF!8qg8F!8qgkF!8qq\F!6768jF!G"*!=.)0"'$!G"*!$!$G"()(: ; .!-$!

K$'$!d!=.)) CE*'!$.! '.%1.! -$!E(-$!$05$Ed)! -*! -.()!#*/$%()#.)! -*! (%0*5$ : ; .! *%05*!B8!*!B6H!I!

!
! !J.3'.!'+&/&(%)!$);3#0.+&5)3!$)5)!-&(&;'.!;&'#1)!&h8.(.!h8.!'.5!0.'.+5#;&0&!(F;*8&!>;)!;)33)!$&3)=!)!i;*(\3?!
$)5)!38&!j@=!.;h8&;')!-&(&;'.!;7)!;&'#1)!+.-.+.Z3.!kh8.(.!h8.!&4+.;0.8!.33&!5.35&!(F;*8&!$)5)!jEA!
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! 8\ !

=5(#*(5.! #*/$%()#.F! -*%.#(%$-.! }$))(#('$ : ; .! -*! /$0*1.5($! K.%d0(/$~F! =.)0"'$! G"*! "#$!

/$0*1.5($!K.%d0(/$!-*!B6!)*5&!$))(#('$-$!$!"#$ !/$0*1.5($!K.%d0(/$!-*!B8F!-*)-*!G"*!$)!(%)0b%/($)!

-$!/$0*1.5($!B6!)*]$#!(-*%0(K(/$-$)!/.#!$)!-$!/$0*1.5($!B8H!I!)*1"%-.!#*/$%()#.!=5.=.)0.!d!

/[$#$-.! -*! }-())(#('$ : ; .! -$! /$0*1.5($! K.%d0(/$~F! *! =5*E^! G"*! .)! $=5*%-(,*)! -*! B6! G"*!

/.%)*1"*#!/5($5!"#$!%.E$!/$0*1.5($!$.!'.%1.!-$!-(#*%); .!$/ c)0(/$!=.-*#!*)0$2*'*/*5!'(#(0*)!

*%05*!$!/$0*1.5($!B6!*!$!/$0*1.5($!B8!#$()!=5?W(#$)F!$!K(#!-*!#$%0*5!-.()!)()0*#$)!K.%d0(/.)!

)*=$5$-.)!%$!#*%0*!-.!2('C%1"*H!!

X*)0*)! -*!=*5/*=:;.! *!05*(%.)!K.%d0(/.)! /*50$#*%0*!=.-*#!5*05$0$5! "#!G"$-5.!#"(0.!

(%0*5*))$%0*!-*!K.5#$: ; .!-*!/$0*1.5($)!K.%d0(/$)!=$5$!K$'$%0*)!$-"'0.)!-*!B6F!*!$'1"%)!*)0"-.)!

fPLTBQXF!678qh!SVLYLh!XLVS<IXIh!ATQOIOF!678\h!TLXIh!PLTBQXF!6767h!YQQ!*0!

$'HF!678qj!]&!-*#.%)05$5$#!*K*(0.)!)(1%(K(/$0(E.)!-.)!0*)0*)!-*!=*5/*=:;.!*!05*(%.!K.%d0(/.!%$!

(-*%0(K(/$: ; .!-*!).%)!%; .!%$0(E.)H!D#$!(#='(/$: ; .!(#=.50$%0*!-*))*!0(=.!-*!*)0"-.!d!G"*!0$%0.!

$!/.%)/(*%0(,$: ; .!).25*!*#!G"$'!=5.=5(*-$-*!$/ c)0(/$!.)!$=5*%-(,*)!-*E*#!)*!2$)*$5F!G"$%0.!.!

05*(%.! K.%d0(/.F! ."! " #$! /.#2(%$: ; .! -*! $#2.)F! =.-*#! K.5%*/*5! 5*)"'0$-.)! )(#('$5*)! ."!

#*'[.5*)!-.!G"*!$%.)!-*!*W=.)( : ; .!%$0"5$'!$!"#!$#2(*%0*!-*!'C%1"$!(%1'*)$F!=*'.!#*%.)!=$5$!

K$'$%0*)!2('C%1"*)!$-"'0.)H!Q#!."05$)!=$'$E5$)F!$)!=*)G"()$)!)"1*5*#!G"*!.!$=5*%-(,$-.!$05$Ed)!

- *!0*)0*)!-*!=*5/*=:;.!*!05*(%.!K.%d0(/.!(%0*%)(E.!=.-*!0*5!"#!(#=$/0.!-(K*5*%0*!%$!=*5/*=: ; .!

E./ &'(/$F!*#!/.#=$5$: ; .!$.!$=5*%-(,$-.!$05$Ed)!-$!*W=.)(: ; .!%$0"5$'!@!%.!/.%0*W0.!-*!S%1'^)!

/.#.!B6 jH!!

L05$Ed)! -*! "#$! #*0.-.'.1($! *W=*5(#*%0$'F! *)0$! =*)G"()$! $%$'()."! *! /.#=$5."! $!

=5.-":;.!*!$!=*5/*=:;.!-*!$'1"#$)!E.1$()!*!/.%05$)0*)!E./&'(/.)!-.!S%1'^)!*%05*!G"$05.!K$'$%0*)!

-*!=*5K()!-()0(%0.)F!)*%-.!"#$!-*'$)!K$'$%0*!-*!S%1'^)!/.#.!B8!*!05^)!K$'$%0*)!-*!S%1'^)!/.#.!

B6H!L!$%&'()*!$/c)0(/$!-$!=5.-":;.!-$)!K$'$%0*)!K.(!K*(0$!$!=$50(5!-$!15$E$:;.F!=.5!E($!-.!&3E<9)-7!

>-))<(fNIQT`<L!€!YQQOSOVF!6768jF!-*!K5$)*)!G"*!/.%0(%[$#!=$'$E5$)!/.#!-*0*5#(%$-$)!

E.1$()!-.!S%1'^)F!/"].!*%K.G"*!-$!$%&'()*!K.(!$!-"5$:;.!-$!E.1$'!*!$)!#*-(-$)!-.)!K.5#$%0*)!48!

*! 46! =5.-",(-$)! =.5! /$-$! K$'$%0*H! Q#! )*1"(-$F! "0('(,$#.)! .! #*)#.! #$0*5($'! $/c)0(/.! =$5$!

*'$2.5$5!"#!0*)0*!-*!=*5/*=:;.!%$!='$0$K.5#$!>PSNQR!f•QiT!€!`PiYLT•F!678gjF!G"*!K.(!

$='(/$-.!+!0.-$)!$)!K$'$%0*)F!*#!G"*!*'$)!."E($#!.)!*)0C#"'.)!=5.-",(-.)!=.5!0.-$)!*!0(%[$#!

G"*!-*K(%(5!*%05*!-"$)!.=:{*)!G"$'!*)0C#"'.!0(%[$#!."E(-.H!I)!-$-.)!/.'*0$-.)!-.!0*)0*!K.5$#F!

*%0;.F!$%$'()$-.)!*)0$0()0(/$#*%0*!%.!&3E<9)-7!A?<+=%3!fT`XD9SI!XQL<F!6768j!*#!5*'$:;.!+!

0$W$!-*!$/*50.!*!*55.F!*!0*#=.!-*!5*)=.)0$F!).2!-"$)!E$5(&E*()J!E)$)"<7!*!3+F%"<7H!!

I)!5*)"'0$-.)! )*5E(5$#!+!%.))$!-()/"));.! ).25*! /.#.! -(K*5*%0*)!K$ '$%0*)!=*5/*2*#!*!

=5.-",*#! -*0*5#(%$-.)! K.%*#$)! *#! "#$! 'C%1"$F! *! .! G"*! d! 0*5! "#$! =5.%c%/($! (%0*'(1CE*'F!
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! 8e!

=5(%/(=$'#*%0*! -.! =.%0.! -*! E()0$! -.! K$'$%0*! -*! B6! f`<SXih! OQB`IOF! 8qg\h! <DOTIh!

9QTYSOAh!8qq\$F!8qq\2F!677\jH!!

!

8H8! I2]*0(E.) !

!

I)!.2]*0(E.)!-*))$!=*)G"()$!);.!$=5*)*%0$-.)!*#! )*G"^%/($F!-(E(-(-.)!*%05*!.!.2]*0(E.!

1*5$'!*!.)!.2]*0(E.)!*)=*/CK(/.)H!

!

8H8H8! I2]*0(E.!1*5$'!

!

P.#!2$)*!*#!*)0"-.)!).25*!=*5/*=:;.!-$!K$'$!-*!S%1'^)!/.#.!B6F!/.#!K./.!%.!)()0*#$!

E./&'(/.!-*))$!'C%1"$F!*!=$50(%-.!-.!/.%/*(0.!-*!(%0*'(1(2('(-$-*!/"%[$-.!=.5!`#(0[!*!O*').%!

f8qg\j !U! /.%K.5#*! $=5*)*%0$-.! %.! P$=C0"'.! 6!@F!*))$! =*)G"()$! 0*E*! /.#.! .2]*0(E.! -()/"0(5!

(%0*'(1(2('(-$-*!$!=$50(5!-$!=5.-":;.!*!=*5/*=:;.!-$!=5.%c%/($!-*!E.1$()!)*'*/(.%$-$)!-.!S%1'^)!

*%05*!"#$!K$'$%0*!%$0(E$!-*!S%1'^)!L#*5(/$%.!*!05^)!25$)('*(5$)!K$'$%0*)!-*!S%1'^)!/.#!B6F!-*!

=*5K()!-()0(%0.)F!$05$Ed)!-*!"#$!$%&'()*!$/c)0(/$!-$!=5.-":;.!-*))$)!K$'$%0*)!*!-*!"#!0*)0*!-*!

=*5/*=:;.!-$)!K$'$%0*)!*#!5*'$:;.!+!)"$!=5?=5($!=5.-":;.!*!+!=5.-":;.!-$)!-*#$() H!

!

8H8H6! I2]*0(E.)!*)=*/CK(/.)!

!

I)!.2]*0(E.)!*)=*/CK(/.)!-*)0$!=*)G"()$!K.5$#J!

!

8j! $%$'()$5! *! /.#=$5$5! /.#.! "#$! K$'$%0*! %$0(E$! -*! S%1'^)! L#*5(/$%.! *! 05^)!

25$)('*(5$)! K$'$%0*)! -*! S%1'^)! /.#.! B6! =5.-",($#! -*0*5#(%$-$)! E.1$()! *#!

5*'$:;.!$.)!=$5b#*05.)!-*!-"5$:;.!*!K5*G"^%/($!-.)!K.5#$%0*)!48!*!46h!!

6j! E*5(K(/$5!$05$Ed)!-*!"#!0*)0*!-*!=*5/*=:;.!-*!G"*!K.5#$!$)!K$'$%0*)!=*5/*2*5$#!

$!K$'$!-$)!."05$)F!2*#!/.#.!)"$!=5?=5($!=5.-":;.h!!

Mj! -()/"0(5!.!/.%/*(0.!-*!(%0*'(1(2('(-$-*!-$!K$'$!*#!B6!$!=$50(5!-.)!5*)"'0$-.)!-$)!

$%&'()*)!-$!=5.-":;.!*!-$!=*5/*=:;.!-$)!K$'$%0*)H!

!

8H6! i(=?0*)*) !

!
P.%K.5#*!#*%/(.%$-.!$%0*5(.5#*%0*!fPLTBQXF!678qh!SVLYLh!XLVS<IXIh!

ATQOIOF!678\h!TLXIh!PLTBQXF!6767h!YQQ!*0!$'HF!678qjF!*)0*!05$2$'[.!2$)*."@)*!*#!
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! 8k!

15$%-*!=$50*!*#!05$2$'[.)!$%0*5(.5*)!/.#!K./.!%$!=5.-":;.!-*!E.1$()!/.%05$)0(E$)!-.!S%1'^)!

=.5!K$'$%0*)!-*!-(K*5*%0*)!%$/(.%$'(-$-*)!*!B8F!/"].)!5*)"'0$-.)!'*E$5$#!+!/.%/'");.!G"*!8j!

$G"*'*)!G"*!0(%[$#!/.#.!B8!"#$!'C%1"$!-(K*5*%0*!-.!S%1'^)!=*5/*2*#!*!=5.-",*#!$)!E.1$()!

/.%05$)0(E$)!-*!#$%*(5$!-(K*5*%0*!-.)!K$'$%0*)!G"*!$!0*#!/.#.!)"$!B8!*F!6j!.)!K$'$%0*)!-*!

S%1'^)!/.#.!B8!)*!2$)*($#!*#!/$5$/0*5C)0(/$)!*)=*/05$()F!#$()!*)=*/(K(/$#*%0*!%$!K5*G"^%/($!

-.)!K.5#$%0*)!48!*!46F!=$5$!$!=*5/*=:;.!*!=5.-":;.!-$)!E.1$()!/.%05$)0(E$)F!*%G"$%0.!.)!

K$'$%0*)!-*!S%1'^)!/.#.!B6!$=.($#@)*!*#!=$5b#*05.)!-*!-"5$:;.! E./&'(/$!=$5$!$!=*5/*=:;.!*!

=5.-":;.!-$)!#*)#$)H !

P.%0"-.F!$=*)$5!-$)!-(K*5*%:$)!=*5/*=0"$()!*!-*!=5.-":;.!*%05*!$)!K$'$%0*)F!*)0*!

05$2$'[.!0*E*!/.#.!.2]*0(E.!-*#.%)05$5F!$05$Ed)!-*!"#!0*)0*!-*!=*5/*=:;. F!G"*!$!K$'$!/.#!

).0$G"*!*)05$%1*(5.!%;.!$=5*)*%0$!-(K(/"'-$-*)!-*!(%0*'(1(2('(-$-*F!0$%0.!=$5$!$)!."E(%0*)!-*!

S%1'^)!/.#.!B6!G"$%0.!=$5$!$!K$'$%0*!%$0(E$!f<DOTIh!9QTYSOAF!6767h!

LBND|DQ T|DQh!LBoQ`F!6767$F!67672h!XiI<`IOF!678gjH!

!

8HM! I51$%(,$:;.!-$!-())*50$:;. !

!

L!-())*50$:;.!*)0&!-(E(-(-$!*#! )*()!/$=C0"'.)H!I!=5(#*(5.!/$=C0"'.!(%05.-",!.!0*#$F!.)!

.2]*0(E.)F! [(=?0*)*)! *! $! .51$%(,$:;.! -$! -())*50$:;.F! )*%-.! )*1"(-.! -.! /$=C0"'.! 6! *#! G"*!

$=5*)*%0$#.)!$!K"%-$#*%0$:;.!0*?5(/$!=$5$!*)0*!05$2$'[.H!I!/$=C0"'.!M!$=5*)*%0$!"#$!-*)/5(:;.!

-.)! )()0*#$)!E./&'(/.)! -.!S%1'^)!L#*5(/$%.!*! -.!>.50"1"^)!N5$)('*(5.F! "0('(,$-.)! *#!%.)).!

*W=*5(#*%0.!-*!=*5/*=:;.!*!=5.-":;.H!I)!/$=C0"'.)!Z!*!\!-*)/5*E*#F!5*)=*/0(E$#*%0*F!.)!0*)0*)!

-*!=5.-":;.!*!=*5/*=:;.!$='(/$-.)! *#!%.)).!*)0"-.F!2*#!/.#.!$!#*0.-.'.1($F!5*)"'0$-.)!*!

-()/"));.!-.)!#*)#.)H!4(%$'#*%0*!%.!/$=C0"'.!e!$=5*)*%0$#.)!%.))$)!/.%)(-*5$:{*)!K(%$()!*#!

5*'$:;.!$.)!5*)"'0$-.)!.20(-.)!$.!'.%1.!-$!=*)G"()$H ! !
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! 8g!

T! +!"()4%"1) 78/*1%5&#0) *

!

Q)0*! 05$2$'[.! 0*E*! /.#.! .2]*0(E.! $%$'()$5! *! /.#=$5$5! $! =5.-":;.! *! =*5/*=:;.! -*!

$'1"#$)!E.1$()!*!=$5*)!-*!E.1$()!/.%05$)0(E$)!-*! 'C%1"$!(%1'*)$F!=5.-",(-$)!=.5!"#$!K$'$%0*!

%$0(E$!-*!S%1'^)!*!05^)!K$'$%0*)!%;.!%$0(E$)F!/.#!2$)*!%$!/.%/*=:;.!-*!%"<7$%#%C%$%=)=7!f`<SXih!

OQB`IOF!8qg\h!<DOTIh!9QTYSOAh!8qq\$F!8qq\2F!677\jH!I!*%K.G"*!-.!=5*)*%0*!*)0"-.!

K.(!-*0*5#(%$-.!*#!$'1"#$)!E.1$()!*!=$5*)!E./&'(/.)! /.%05$)0(E.)!-.!S%1'^)F!G"*!/.)0"#$#!

$=5*)*%0$5!-(K(/"'-$-*)!-*!=*5/*=:;.!*!=5.-":;.!=.5!K$'$%0*)!-*!S%1'^)!/.#.!B6F!-$-.!G"*!.!

)()0*#$! E./&'(/.! d! 2$)0$%0*! -()0(%0.! -*! "#$! 'C%1"$! =$5$! $! ."05$F! )*%-.! "#$! /$5$/0*5C)0(/$!

#$5/$%0*! -$! =5.-":;.! -*! "#! K$'$%0*! -*! "#$! -*0*5#(%$-$! 'C%1"$! fNLXXS`XQBBLF! 6787h!

ATQOIOh!VDNIXLh!`iQ>>LT9F!678qh!TLXIh!PLTBQXF!6767h!YQQ!*0!$'HF!678qjH!

Q))*!/$=C0"'.!-*-(/$@)*F!=5(#*(5$#*%0*F!$!$=5*)*%0$5!-*!#$%*(5$!)"/(%0$!.!/.%/*(0.!-*!

$5"#+)(E-)".)!*! /.%0*W0"$'(,$5!$! 'C%1"$!(%1'*)$!/.#.!0$'F!2*#!/.#.!*W='.5$5!.! /.%)05"0.!-*!

(%0*'(1(2('(-$-*!*!/.#.!*))*!0*#!)(-.!$2.5-$-.!=.5!=*)G"()$)!).25*!=*5/*=:;.!*!=5.-":;.!-$!

K$'$!*#!B6H!Q#!)*1"(-$F!-()/"0(#.)!.)!=5(%/(=$()!#.-*'.)!0*?5(/.)!-*!$=5*%-(,$1*#!-$!K$'$!*#!

B6!5*/.55*%0*)!%$!'(0*5$0"5$!*!#*%/(.%$#.)!$'1"%)!*)0"-.)!G"*!0^#!)*!E$'(-.!-*))*)!#.-*'.)!

=$5$!*W='(/$5!$!=*5/*=:;.!*!=5.-":;.!-$!K$'$!*#!B6H!!

!

6H8! S%1'^)!/.#.!BC%1"$!45$%/$!

!

I! S%1'^)! d! 0(-.! [.]*! /.#.! $! =5(%/(=$'! 'C%1"$! (%0*5%$/(.%$'" ! ")$-$! /.#.! #*(.! -*!

/.#"%(/$:;.! %.)! #$()! -(E*5).)! /.%0*W0.)F! /.#.! *#! *%/.%05.)! -*! %*1?/(.)F! 0"5()#.F!

%*1./($:{*)! -(='.#&0(/$)F! /.%K*5^%/($)F! -*%05*! ."05.)! f`QS9BiI4QTF! 6788jF! *! )"$!

/.%).'(-$:;.! /.#.!0$'!) *!-*"!-*E(-.!$!-.()!K$0.5*)J!$!*W=$%);.!-.!=.-*5!/.'.%($'!25(0b%(/.F!

/"].!&=(/*!K.(!%.!K(%$'!-.!)d/"'.!RSRF!*!+!)"=5*#$/($!-.!=.-*5!*/.%‚#(/.!-.)!Q)0$-.)!D%(-.)!

$!=$50(5!-.!)d/"'.!RRH!L!*W=$%);.!-.!S%1'^)!)*!-*"!-*!0$'!K.5#$!G"*F!$0"$'#*%0*F!.!%c#*5.!-*!

") "&5(.)!%;.@%$0(E.)!)"=*5$!.!%c#*5.!-*!K$'$%0*)!%$0(E.)F!."!)*]$F!K$'$%0*)!G"*!=.))"*#!.!S%1'^)!

/.#.!'C%1"$!#$0*5%$!fB8j!]&!);.!#(%.5($F!*!%.E$)!E$5(*-$-*)!-*!S%1'^)!)"51*#!$!/$-$!-($F!+!

#*-(-$!G"*! .)! ")"&5(.)!%;.!%$0(E.)!05$,*#!=$5$! .! )*"!K$'$5! /$5$/0*5C)0(/$)! -*! )"$)!=5?=5($)!

'C%1"$)!#$0*5%$)!fPT•`XLBF!6777h!`QS9BiI4QTF!6788jH!Q))$!-(E*5)(-$-*!-($'*0$'!-.!S%1'^)!

d!=5.-",(-$!%$0"5$'#*%0*!=*'$!K$'$!-.)!")"&5(.)!%;.!%$0(E.)!/.%K.5#*!*'*)!E;.!(%/.5=.5$%-.!

!
" !X;'.;0.5)3!4)+!l(F;*8&!#;'.+;&$#);&(m!85&!(F;*8&!h8.!2!83&0&!.5!0#-.+.;'.3!$);'.n')3!3)$#)(#;*8F3'#$)3!.!
3)$#)$8('8+&#3!4)+!-&(&;'.3!0)!58;0)!#;'.#+)!>opqI[Gj=!ENNSr!Bji]XipG=!EN@U?A!
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! 8q!

=$50(/"'$5(-$-*)!-*!)*"!(-(.#$!%$0(E.!$.!S%1'^)F!*!%;.!$!=$50(5!-*!=$-5{*)!*)0(="'$-.)!=.5!$G"*'*)!

G"*!0^#!.!S%1'^)!/.#.!)"$!B8F!*!-(K*5*%0*#*%0*!-$!/5*%:$!G"*!#"(0$)!=*)).$)!0^#!G"*!$!K$'$!

%$0(E$!d!"#!#.-*'.!$!)*5!)*1"(-.F!*))$)!E$5($:{*)!-.!S%1'^)!=.-*#!/.*W()0(5F!-*)-*!G"*!)*]$#!

(%0*'(1CE*()!fNQPVQTF!678MjH!!

9($%0*! -*))*)! -(K*5*%0*)! /.%0*W0.)! *#! G"*! .! S%1'^)! 0*#! )(-.! ")$-.! %.! #"%-.!

1'.2$'(,$-. #!*#!G"*!E(E*#.)F!.!0*5#.!$5"#+)(E-)".)!=$5*/*!)*5!.!#$()!$-*G"$-.!=$5$!)*!5*K*5(5!

$!*))$!'C%1"$!$0"$'#*%0*H!`*1"%-.!3*%m(%)!f677kjF!}fHHHj!'C%1"$!K5$%/$!d!"#$!'C%1"$!-*!/.%0$0.!

")$-$!*%05*!=.E.)!G"*!%;.!/.#=$50('[$#!"#$!=5(#*(5$!'C%1"$F!*!d!/.#"#*%0*!/.#=5**%-(-$!

/.#.!G"*5*%-.!*W=5*))$5!"#$!)*1"%-$!f."!)"2)*G"*%0*j! 'C%1"$!-*!)*")!K$'$%0*)~!fS2(-F!=H8F!

05$-":;.!%.))$j !$H!!

I! S%1'^)! /.#.! BC%1"$! 45$%/$! fQB4G( !"#$%&'( )&( *%"#+)( ,-)".) j! -(,! 5*)=*(0.! $! "#!

/.%0*W0.!*)=*/CK(/.!-*!/.#"%(/$:;.F!*#!G"*!.!S%1'^)!K"%/(.%$!/.#.!"#$!'C%1"$!/.#"#!-*!

*)/.'[$F! *%05*!K$'$%0*)!=5.E*%(*%0*)! -*! -(K*5*%0*)! *W=*5(^%/($)! '(%1"C)0(/.@/"'0"5$()F! ."! )*]$F!

K"%/(.%$!/.#.!"#$!'C%1"$!K5$%/$H!O*))*!/.%0*W0.F!);.!/.%)(-*5$-.)!0$%0.!.)!K$'$%0*)!G"*!0^#!

.!S%1'^)!/.#.!)"$!B8!G"$%0.!.)!K$'$%0*)!G"*!.!0*#!/.#.!B6F!*!$#2.)!.)!'$-.)!*)0;.!*%E.'E(-.)!

*#!"#$!%*1./($:;.!#c0"$F!*#!G"*!0.-$)!$)!=$50*)!)*!*)K.5:$#!*!$]")0$#!)*"!K$'$5!.2]*0(E$%-.!

$'/$%:$5! $! /.#"%(/$:;. ! #$()! *K(/(*%0*! =.))CE*'! f3QOVSO`F! 6777h! 677kh! 677qjH! P.%0"-.F!

Y$'m*5!f6787j!=.%0"$!G"*!$=*)$5!-.!QB4!*%/.5$]$5!$!E$5($:;.!-*!).0$G"*)!$!K(#!-*!=*5#(0(5!

G"*! )*")! K$'$%0*)! *W=5*))*#! )"$)! (-*%0(-$-*)F! ()).! %;.! =.-*! ./.55*5! +)! /")0$)! -$!

(%0*'(1(2('(-$-*H!

L))( #F!QB4!d!-*0*5#(%$-.!*!#.-(K(/$-.!=.5!0.-.)!.)!)*")!-(E*5).)!K$'$%0*)!=*'.!#"%-.!

U! *#! )"$! #$(.5($! %;.! %$0(E.)!@F! *#! G"*! $)! %.5#$)! );.! -*0*5#(%$-$)! =*'$)! *W(1^%/($)! *!

=.))(2('(-$-*)! (%0*5$0(E$)! -.)! K$'$%0*)! *%E.'E(-.)F! %;.! -*=*%-*%-.! -$)! %.5#$)! -.! K$'$%0*!

%$0(E.!f3QOVSO`F!677kh!`QS9iIB4QTF!6788jH!

!9($%0*! -*))*! /.%0*W0.F! .! QB4! =5.#.E*! "#$! -()/"));.! *#! 0.5%.! -.! 0*5#.! }K$'$%0*!

%$0(E.~H!>$5$!A5$--.'! f677ejF!$! -()0(%:;.! *%05*!K$'$%0*!%$0(E.F!K$'$%0*! -*!S%1'^)! /.#.!B6! *!

")"&5(.%!-*!S%1'^)!/.#.!B 6!K(/."!(%-*K(%(-$F!*%G"$%0.!`*(-[.'K*5!f6788jF!=.5!)"$!E*,F!-*K*%-*!

G"*!.!S%1'^)!=*50*%/*!$!0.-.)!G"*!.!"0('(,$#F!*!G"*!.)!K$'$%0*)!-*!QB4!-*E*#!)*5!5*/.%[*/(-.)!

/.#.!")"&5(.)!'*1C0(#.)!(-(.#$H!P.%0"-.F!$=*)$5!-.!$"#*%0.!15$-$0(E.!%.!").!-*!QB4!*#!0.-.!

!
#!l^()/&(#W&67)!4)0.!3.+!0.-#;#0&!$)5)!85!4+)$.33)!4.()!h8&(!$&4#'&(=!5.+$&0)+#&3=!3.+1#6)3!.!'+&/&(%)!37)!
(#1+.5.;'.!5)1#5.;'&0)3!&)!+.0)+!0)!*()/)m!>jX""G=!ENNE=!'+&0867)!;)33&?A!
" !i;!.33.;$.=!&!(#;*8&!-+&;$&!#3!&!$);'&$'!(&;*8&*.!83.0!&5);*!4.)4(.!Q%)!0)!;)'!3%&+.!&!-#+3'!(&;*8&*.=!&;0!#3!
$)55);(s!8;0.+3'))0!')!5.&;!&!3.$);0!>)+!38/3.h8.;'?!(&;*8&*.!)-!#'3!34.&T.+3 !><XJtiJI=!ENNR=!4A@?!
%!^+&00)(!>ENND?!8'#(#W&!l838,+#)m!4&+&!3.!+.-.+#+!kh8.(.!h8.!83&!&!(F;*8&!$)5)!-.++&5.;'&=!.!l-&(&;'.m!4&+&!)3!
-&(&;'.3!;&'#1)3!.!-&(&;'.3!$)5)!3.*8;0&!(F;*8&A!
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! 67!

.! #"%-.F! }fHHHj! $! .5(*%0$:;.! =5*-.#(%$%0*! %.! *%)(%.! *! %.)! #$0*5($()! -(-&0(/.)! -*! S%1'^)!

=*5#$%*/*#F!)*#!-cE(-$F!*#!-(5*:;.!$.!S%1'^)!/.#.!BC%1"$!O$0(E$!fQOBJ!!"#$%&'()&(:)<%F7(

*)"#+)#7 jF!/.#!$!/.55*:;.!*!$!$-*G"$:;.!$(%-$!$#='$#*%0*!(#="')(.%$-$)!=*'.!").!-.!4$'$%0*!

-*! S%1'^)! O$0(E.! fOQ`J!:)<%F7( !"#$%&'( ?D7)H7-jF! (%-*=*%-*%0*#*%0*! -.)! /.%0*W0.)! -*!

/.#"%(/$:;.!$0"$()!."!=.0*%/($()!-.)!$'"%.)~!f3QOVSO`F!6786F!=HZgkF!05$-":;.!%.))$j &' H!

!

6H6! S%0*'(1(2('(-$-*!

!

I! /.%/*(0.! -*! (%0*'(1(2('(-$-*!E*#!)*%-.! -()/"0(-.! -*)-*!$!-d/$-$!-*! \7F!)* #!$(%-$!

$=5*)*%0$5! "#! /.%)*%).! *%05*! .)! =*)G"()$-.5*)F! fNQPVQTF! 678Mh! PTD•F! 678kh!

AIOƒLBoQ`h!`SBoQSTLF!678\h!IBSoQSTLF!678ZjF!*!$/$2."!1$%[$%-.!K.5:$!$.!'.%1.!-$)!

c'0(#$)!-d/$-$)H!`*1"%-.!$'1"%)!*)0"-.)F!*#2.5$!.!=5(%/(=$'!.2]*0(E.!-.)!$=5*%-(,*)!-*!B6!

)*]$!$'/$%:$5!"#$!=5.%c%/($!.!#$()!)*#*'[$%0*!=.))CE*'!-$!%$0(E$F!*))*!K*%‚#*%.!)*!5*)05(%1*F!

%$!#$(.5($!-$)!E*,*)F!$!"#!=*G"*%.!%c#*5.!-*!(%-(EC-".)!G"*!/.#*:$!$!$=5*%-*5!$!B6!%.)!

=5(#*(5.)!$%.)!-*!E(-$!fPTD•F!677kh!3QOVSO`F!677\jH!L))(#F!$!(%0*'(1(2('(-$-*!-$!K$'$!0*#!

)(-.! =5.=.)0$! /.#.! "#$! -$)! =5(%/(=$()! #*0$)! %.! *%)(%.! -*! =5.%c%/($! *#! B6! f<DOTIh!

9QTYSOAF!677\jH!

P$0K.5-!f8q\7j!-(K*5*%/($!(%0*'(1(2('(-$-*!-*!7E7<%F%=)=7F!)*%-.!$!=5(#*(5$!$!/$=$/(-$-*!

-*! .! ."E(%0*! *%0*%-*5!$)!=$'$E5$)!@!G"*!=.-*5($! )*5! -*0*/0$-$! *!#*-(-$!=*'$! *K*0(E(-$-*! -$!

/.#"%(/$:;.! *#! "#$! 05./$! @F! *! $! )*1"%-$! 5*K*5*%0*! +)! (%0*%:{*)! +)! G"$()! .! ."E(%0*! -*E*!

5*)=.%-*5H! Q))*! /.%/*(0.! -*! *K*0(E(-$-*! -*! P$0K.5-! )*! $))*#*'[$! $.! /.%/*(0.! -*!

%"<7-D-7<)C%$%=)=7!-*! `#(0[! *!O*').%! f8qg\jF!G"*! )*5($! .! )(1%(K(/$-.!=.5!05&)! -$!=$'$E5$! ."!

*%"%/($-.F!*%G"$%0.!(%0*'(1(2('(-$-*!0*#!/.#.!K./.!$!-*/.-(K(/$:;.!-$)!=$'$E5$)F!*!d!-*K(%(-.!

/.#.!$!/.#=5**%);.!-.!."E(%0*!-$)!=$'$E5$)!f."!*%"%/($-.)j!=5.K*5(-.)!=*'.!K$'$%0*H!`#(0[!*!

O*').%!f8qg\j! 0$#2d#!$=5*)*%0$#!"#$!-*K(%(:;.!=$5$!.34D-77"&%C%$%=)=7F!/.%/*(0.!*))*!G"*!

*)0$5($!5*'$/(.%$-.!+!}fHHHj!(-*%0(K(/$:;.!-.!)(1%(K(/$-.!-$!=$'$E5$!."!#*%)$1*#F!.%-*!.!."E(%0*!

d!/$=$,!-*!*%0*%-*5!.!)*%0(-.!-$!#*%)$1*#!*!=$5$K5$)*$5!.!K$'$%0*~!fIBSoQSTLF!678ZF!=H\ejH!

L!0*5#(%.'.1($!=5.=.)0$!=.5!`#(0[!*!O*').%F!).25*!$!G"$'!K$'$5*#.)!-*0$'[$-$#*%0*!%$!)*:;.!

6H6H8F! /.%0(%"$! )*%-.! 5*K*5^%/($! %.)! *)0"-.)! ).25*! (%0*'(1(2('(-$-*F! *! )"$! =5(%/(=$'! K"%:;.!

)*1"%-.!.)!$"0.5*)!d!-*(W$5!/'$5.!G"*!)*!05$0$E$#!-*!-(#*%){*)!-(E*5)$)F!=.5d#!$!-(E*5)(-$-*!

!
#!>AAA?!'%.!4+.1&#(#;*!)+#.;'&'#);!#;!X;*(#3%!(&;*8&*.!'.&$%#;*!&;0!'.3'#;*=!&;0!Xj[!5&'.+#&(3!+.5&#;3!
8;0)8/'.0(s!')Q&+03!XJj=!Q#'%!$)++.$';.33!&;0!&44+)4+#&'.;.33!3'#((!Q#0.(s!0+#1.;!/s!JXI!83.!+.*&+0(.33!)-!
(.&+;.+3u!$8++.;'!)+!4)'.;'#&(!$)558;#$&'#);!$);'.n'3!><XJtiJI=!EN@E=!4AULR?A!
!
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! 68!

0*5#(%.'?1(/$! d! $(%-$! "#$! 5*$'(-$-*! G"$%-.! K$'$#.)! *#! *)0"-.)! ).25*! (%0*'(1('(2(-$-*!

fOQB`IOF!677gh!IBSoQSTLF!678ZjH!!

V*%l.50[a! f8qgkF! =H8MF! 05$-":;.! %.))$j! $=5*)*%0$! "#$! -*K(%(:;.! #$()! )(#='()0$F!

)*1"%-.!$!G"$'! }fHHHj! (%0*'(1(2('(-$-*!d! )*5! *%0*%-(-.!=.5! )*"! ."E(%0*! (%0*5'./"0.5!%"#! -$-.!

0*#=.!*!%"#$!-$-$!)(0"$:;.~ !( F!*%G"$%0.!/.#"%(/$:;.!d!"#!/.%/*(0.!#$()!$#='.!G"*!*%E.'E*!

%;.! )?! *#(0(5! "#! /.%]"%0.! -*! ).%)! 2*#@=5.-",(-.)! $05$Ed)! -.! $5! =$5$! .! )*"! ."E(%0*F! #$)!

0$#2d#!$)!(%0*%:{*)!-.!K$'$%0*H!I"05$)!-"$)!-*K(%(:{*)!5*'$/(.%$-$)!+!(%0*'(1(2('(-$-*F!#$()!

*)=*/(K(/$#*%0*!*#! 5*'$:;.! +! =5.%c%/($! -.! K$'$%0*! *! $! K$0.5*)! )./($()! *! =)(/.'?1(/.)F! );.!

$=5*)*%0$-$)! =.5! 9$'0.%! *! `*(-'[.K*5! f8qqZjF! G"*! );.! .)! /.%/*(0.)! -*!).7&&%C%$%=)=7! *!

).7%<)C%$%=)=7H!I!=5(#*(5.!)*!5*K*5*!+!/$=$/(-$-*!-*!.!K$'$%0*!K$,*5!/.#!G"*!)*"!-()/"5).!)*]$!

*%0*%-(-.! =*'.! ."E(%0*F! *! d! -*0*5#(%$-$! 0$#2d#! =*'$)! *W=*/0$0(E$)! *! )*%0(#*%0.)! -.!

(%0*5'./"0.5H!3&!$!)*1"%-$!-*K(%(:;.!)*!5*'$/(.%$!$.!E$'.5!G"*!.!(%0*5'./"0.5!-*=.)(0$!%.!).0$G"*!

-.!K$'$%0*F!."!)*]$F!(%05.-",!$!$0(0"-*!-.!(%0*5'./"0.5!*#!5*'$:;.!$.!).0$G"*!-.!K$'$%0*!/.#.!

K$0.! $! )*5! /.%)(-*5$-.!%.)! *)0"-.)! ).25*! (%0*'(1(2('(-$-*H!S)).!K$,! /.#!G"*!$! -*K(%(:;.! -.)!

$"0.5*)! )*]$! )"2]*0(E$F! ]&!G"*!$!$0(0"-*! -.! ."E(%0*!=.-*! )*5! ./"'0$-$F! *! ()).!%.)! (#=*-*! -*!

/.%/'"(5!)*!$!K$'$!d!$/*))CE*'!."!$/*(0&E*'!f4QTOLO9QF̀!677qjH!!

`#(0[! *! T$K(m(,$-! f8qkqjF! =.5! )"$! E*,F! $=5*)*%0$#! "#! /.%/*(0.! -*! (%0*'(1(2('(-$-*!

)*#*'[$%0*!$.! -*! `#(0[! *!O*').%! f8qg\jF! *! *)=*/(K(/$#!G"*! .! /.%)05"0.!0$#2d#!*%E.'E*!$!

/$=$/(-$-*!-*!*%0*%-*5!$)!=$'$E5$)!K$'$-$)!*r."!'(-$)!%.!/.%0*W0.!K5$)$'!*#!E*'./(-$-*!%$0"5$'H!

3*%m(%)! f6777j!$.!*)0"-$5!(%0*5$:{*)!K$/*@$@K$/*!*!*W$#(%$5!*55.)! -*!=5.%c%/($!G"*! /$")$#!

K$'[$)! -*! /.#"%(/$:;.F! 05$,! "#$! ."05$! E();.! -*! (%0*'(1(2('(-$-*F! '*E$%-.! *#! /.%0$! .!

-*)*#=*%[.!0$%0.!-.)!K$'$%0*)!G"$%0.!-.)!."E(%0*)F!*!-*K(%*!.!/.%)05"0.!/.#.!$!=5.-":;.!*!

5*/.%[*/(#*%0.! -$)! =5.=5(*-$-*)! K.5#$()! -$)! =$'$E5$)! *! *%"%/($-.)! /.#! K./.! %.! %CE*'!

K.%.'?1(/.H!!

N$#12.)*!f8qqgj!)"1*5*!(%0*'(1(2('(-$-*!/.#.!"#!0*5#.!#$()!1*5$'F!$25$%1*%-.!05^)!

%CE*()!/.#='*W.)!-.!").!-$!'C%1"$J!.!5*/.%[*/(#*%0.!-*!"#$!*W=5*));.F!-*!)*"!)(1%(K(/$-.!*!

-.!G"*!*)0*!)(1%(K(/$-.!5*=5*)*%0$!%.!/.%0*W0.!)./(./"'0"5$'F!/.%/*(0.)!*))*)!)*#*'[$%0*)!$.)!

-*!(%0*'(1(2('(-$-*F!/.#=5**%)(2('(-$-*!*!(%0*5=5*0$2('(-$-*F!5*)=*/0(E$#*%0*F!)*1"%-.!`#(0[!*!

O*').%! f8qg\jH! Q))*! /.%/*(0.F! $#='.! -*! (%0*'(1(2('(-$-*! /"%[$-.! =.5! N$#12..)*F! /.%0"-.F!

)*5($!/.%K").!*!-(KC/('!/$).!$='(/$-.!$!"#$!=*)G"()$!*#!(%0*'(1(2('(-$-*!-$!=5.%c%/($F!]&!G"*!.!

=*)G"()$-.5!0*5($!G"*!/.%)(-*5$5!.)!05^)!%CE*()!]"%0.)!f4QTOLO9Q`F!677qjH!!

!
$!i;'.((#*#/#(#'s!#3!/.#;*!8;0.+3'))0!/s!&!(#3'.;.+!&'!&!*#1.;!'#5.!#;!&!*#1.;!3#'8&'#);!>tXJvBp[wq=!@KLR=!
4A@S?A!
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! 66!

3*%m(%)!f6777j!/.#=5**%-*!(%0*'(1(2('(-$-*!/.#.!.!5*/.%[*/(#*%0.!-$)!=5.=5(*-$-*)!

K.5#$()!-$)!=$'$E5$)!."!#*%)$1*#F!2*#!/.#.!$![$2('(-$-*!-*!=5.-",(5!*!5*/*2*5!$)!K.5#$)!

K.%.'?1(/$)H!Q#!)"$)!=*)G"()$)F!$!$"0.5$! /.%)0$0."F!$!=$50(5!-$! .2)*5E$:;.! -*! (%0*5$:{*)!%.!

/.%0*W0.!-*!QB4!*%05*!K$'$%0*)!-*!B8)!-()0(%0$)F!G"*!$'1"%)!$)=*/0.)!K.%.'?1(/.)!./$)(.%$E$#!

#$()!=5.2'*#$)!%.!G"*!)*!5*K*5*!+!(%0*'(1(2('(-$-*!G"$%-.!/.#=$5$-.)!$!-(K(/"'-$-*)!'*W(/$()!

."!15$#$0(/$()F!*!=.5!*))*!#.0(E.!3*%m(%)!/.%)(-*5$!$!K.5#$!K.%.'?1(/$!U!(%/'"(%-.!$)=*/0.)!

)*1#*%0$()!*!)"=5$))*1#*%0$()!@!K"%-$#*%0$'!=$5$!$!*K*0(E(-$-*!-$!/.#"%(/$:;.!*%05*!K$'$%0*)!

-*!S%1'^)!%.!/.%0*W0.!-*!QB4H!L!=$50(5!-*!)"$)!.2)*5E$:{*)F!$!$"0.5$!K.5#"'."!.!*%"#+)(,-)".)(

I3-7 !fB4PjF!).25*!.!G"$'!K$'$5*#.)!#$()!$-($%0*H!`"$!/.%/*=:;.!-*!(%0*'(1(2('(-$-*F!/.%K.5#*!

$!=5?=5($!$"0.5$!$K(5#$F!)*1"*!$!-*!`#(0[!*!O*').%!f8qg\jF!*)0$%-.F!$))(#F!K./$-$!%.!%CE*'!-*!

5*/.%[*/(#*%0.!-$)!=$'$E5$)H!

4(*'-! f677\F! =H! Z78j! =5.={*! "#$! -(K*5*%/($:;.! -.)! 0*5#.)! %"<7$%#%C%$%=)=7! *!

.34D-77"&%C%$%=)=7F!*#!G"*!5*)05(%1*!.!=5(#*(5.!+)!/$5$/0*5C)0(/$)!$/c)0(/$)!-$!K$'$F!."!)*]$F!$!

*W0*%);.! %$! G"$'! .! /.%0*c-.! K.%d0(/.@$/c)0(/.! -*! "#$! #*%)$1*#! d! 5*/.%[*/CE*'! =.5! "#!

."E(%0*F!*%G"$%0.!.!)*1"%-.!)*!5*K*5*!+!#*-(-$!%$!G"$'!$!#*%)$1*#!d!/.#=5**%)CE*'F!-*E(-.!

$!"#$!/.#2(%$:;.!$=5.=5($-$!-*!E./$2"'&5(.F!)(%0$W*F!=5$1#&0(/$!*!-.!/.%[*/(#*%0.!2&)(/.!

-$)!/$5$/0*5C)0(/$)!-$!=5.%c%/($H!O*)0$!$%&'()*F!$!(%0*'(1(2('(-$-*!K$,!=$50*!-*!"#$!/.%)05":;.!

#$()!$#='$!-*!/.#=5**%)(2('(-$-*H!Q!$(%-$F!)*1"(%-.!$!#*)#$!'(%[$!-*!=*%)$#*%0.F!Y$'m*5!

f6787F! =H! 8qF! 05$-":;.! %.))$j! $K(5#$! G"*! $! (%0*'(1(2('(-$-*! *#! /.%0*W0.)! -*! QB4! }fHHHj! d! .!

5*)"'0$-.! -.! /.55*0.!=5./*))$#*%0.! -.! )(%$'!$/c)0(/.! U!.! /.%0(%""#! -*! ).%)!G"*! .! ."E(%0*!

*)/"0$~H!

4(%$'#*%0*F!<"%5.!*!9*5l(%1!f8qq\2F!677\jF!*#!/.%/.5-b%/($!/.#!`#(0[!*!O*').%!

f8qg\jF! /.#=5**%-*#! (%0*'(1(2('(-$-*F! /.#=5**%)(2('(-$-*! *! ).0$G"*! /.#.! -(#*%){*)!

-(K*5*%0*)H!

!

!"#$%&'&(&%&)*)$',$\$,$C8$'?'$d:$186&'1"'U4")'4="'7,&%456&'a'$1:$1%*%"'%$'\":&'

K222M'N8"=&8'&':$,=&'+,-./$$"0& (&%&)*)$'7","'1&8',$\$,*,=&8'?'7$,#$756&'%&'

&4+*1:$' %"' %*\*#4)%"%$' 1&' $1:$1%*=$1:&' %$' #$,:&8' $141#*"%&8' K222M'1,#*23$'

,$\$,$C8$' "&' U46&' \&,:$=$1:$' &' 8&:"U4$' $8:,"19$*,&' %&' \")"1:$' a' 7$,#$A*%&'

K!Nb-(e'Jf-gSbR/'F``^A/'72D`F/':,"%456&'1&88"M2'

!

L! '(0*5$0"5$!$=5*)*%0$F!$(%-$F! ."05.)! /.%)05"0.)! 5*'$/(.%$-.)!+! (%0*'(1(2('(-$-*F! /.#.!

}/.#=5**%)(2('(-$-*~F! }).0$G"*~! *! }=*5/*=:;.~! fPT•`XLBF! 677gh! 9QTYSOAh! <DOTIF!

8qq\F! 677\h! <DOTIF! 6788jH! `*1"%-.! <"%5.! *! 9*5l(%1! f677\F! =HMg\F! 05$-":;.! %.))$jF!
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! 6M!

}/.#=5**%)(2('(-$-*~! )*! 5*K*5*! +! }=*5/*=:;.! -.! ."E(%0*! -.! G";.! -(KC/('! d! /.#=5**%-*5! "#!

*%"%/($-.~H! P.#! 5*'$:;.! $! }).0$G"*~F! <"%5.! *! 9*5l(%1! f677\j! -*K(%*#! .! 0*5#.! /.#.! $!

}=*5/*=:;.!-*!"#!."E(%0*!-*!/.#.!.!).0$G"*!-*!"#!K$'$%0*!d!-(K*5*%0*!-$G"*'*!-$!/.#"%(-$-*!

-*!B8„!fS2(-HF!=H!Mg\F!05$-":;.!%.))$j!)H!3&!P5a)0$'!f677gj!$=5*)*%0$!.!/.%)05"0.!-*!}=*5/*=:;.~!

/.#.!}fHHHj!.!=5./*)).!-*!5*/*=:;.!*!-*/.-(K(/$:;.!-*!-$-.)!K$'$-.)F!*)/5(0.)!."!)(%$'(,$-.)H!I!

=5./*)).! )"2]$/*%0*! d! .! -*! /.#2(%$5! "#! /.%]"%0.! -*! =()0$)! /.#! "#$! 5*=5*)*%0$:;.!

$5#$,*%$-$~!fS2(-HF!=H!M\eF!05$-":;.!%.))$jH!P.%0"-.F!/.%K.5#*!A.%:$'E*)!*!`('E*(5$!f678\j!

$K(5#$#F![&!0$#2d#!$#2(1"(-$-*)!%$)!-*K(%(:{*)!=5*)*%0*)!%$!'(0*5$0"5$!-*))*)!/.%)05"0.)F!*!

=.5! E*,*)! 0*#! )(-.! -(KC/('! -()0(%1"(5! (%0*'(1(2('(-$-*! -*! /.#=5**%)(2('(-$-*F! ).0$G"*! *!

=*5/*=:;.H!

I! /.%)05"0.! -*! =*5/*=:;.! 0*#! $=5*)*%0$-.! $'1"%)! =5.2'*#$)! *#! =*)G"()$)! ).25*!

(%0*'(1(2('(-$-*F!)*%-.!.)!-.()!0*5#.)!/.%K"%-(-.)!./$)(.%$'#*%0*H!I!G"*!-(K*5*!(%0*'(1(2('(-$-*!

-*!=*5/*=:;.!d!G"*!*#2.5$!.!=5(#*(5.!*%E.'E$!=*5/*=:;.!$" -(0(E$F!*))*!/.%)05"0.!0$#2d#!'*E$!

*#! /.%)(-*5$:;.! ."05.)! K$0.5*)! /.#.! /.%0*W0.F! K5*G"^%/($! '*W(/$'F! =5.-":;.! -$! K$'$! *! )"$)!

/$5$/0*5C)0(/$)! $/c)0(/$)F! $'d#! -*! -(K*5*%:$)! (%-(E(-"$()! -.)! (%0*5'./"0.5*)!U! 0$()! /.#.!

K$#('($5(-$-*!/.#!.!).0$G"*F!=5.K(/(^%/($!*!K5*G"^%/($!-*!").!-$!B6F!2.$!E.%0$-*!-*!(%0*5$1(5!

/.#!.)!K$'$%0*)!*0/H!>$5$!<"%5.!f6788jF!(%0*'(1(2('(-$-*!d!"#!/.%)05"0.!]&!2*#!*)0$2*'*/(-.F!

/.#!"#$!2$)*!)?'(-$!*#!05$-(:{*)!*#=C5(/$)!*!=*-$1?1(/$)F!*!.)!*)0"-.)!).25*!(%0*'(1(2('(-$-*!

-*E*#!K./$5!%.)!$)=*/0.)!-$!=5.%c%/($!G"*!=.-*#!(%K'"*%/($5!$!/.#"%(/$:;.F!=.()!)*#!"#$!

K$'$!(%0*'(1CE*'!%;.![&!/.#"%(/$:;.H!

D#! ."05.! $)=*/0.! G"*! -(K*5*%/($! *))*)! /.%)05"0.)! d! .! K$0.! -*! $)! =*)G"()$)! ).25*!

(%0*'(1(2('(-$-*!$))"#(5*#! "#!=$=*'! )./($'! @!=.()! /.%)(-*5$#!$)! .5(1*%)! -.)!K$'$%0*)! *! -.)!

."E(%0*)F!*! .!=$=*'! -.! ").! -$! '(%1"$1*#!*#! "#! /.%0*W0.! /.#"%(/$0(E.F! /.#! .! .2]*0(E.! -*!

/[*1$5!$!(#='(/$:{*)!=*-$1?1(/$)!%$!B(%1"C)0(/$!L='(/$-$!@F!*%G"$%0.!.)!*)0"-.)!-*!=*5/*=:;.!

0^#!"#$!$2.5-$1*#!/.1%(0(E$!*!1*5$'#*%0*!);.!#$()!K./$-.)!*#!E$5(&E*()!'(%1"C)0(/$)!*r."!-*!

=5./*))$#*%0.!-$!'(%1"$1*#F!=5*./"=$%-.@)*!#$()!*#!0(5$5!/.%/'"){*)!).25*!$!$G"()(:;.!-$!

K.%.'.1($!*#!B6!fAIOƒLBoQ`h!`SBoQSTLF!678\jH!

9($%0*! -*))$! -(E*5)(-$-*! 0*5#(%.'?1(/$! =$5$! /.%/*(0"$5! (%0*'(1(2('(-$-*F! *! +! K(#!-*!

.51$%(,$5! *! ('")05$5! #*'[.5! .)! /.%/*(0.)! =5*)*%0*)! %$! '(0*5$0"5$!U! $'1"%)! -.)! G"$()! K.5$#!

#*%/(.%$-.)!$G"(F!P5",!f677kj!=5.={*!"#$!0$2*'$!/.#!$!0*5#(%.'.1($!=5.=.)0$!-*!8q\7!$!677MF!

G"*!=.-*!)*5!E()"$'(,$-$!%.! !|"$-5. !8H!

!

!
%!>AAA?!%)Q!58$%!&;!jE!&$$.;'!0#--.+3!-+)5!'%.!1&+#.'s!)-!X;*(#3%!$)55);(s!34)T.;!#;!'%.!$)558;#'s!>O:JpBr!
PXpviJ^=!ENNM=!4ASLM?A!
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! 6Z!

|"$-5. !8!@!X*5#(%.'.1($)!=5.=.)0$)!-*!8q\7!$!677M!

S%0*'(1(2('(-$-*! P$0K.5-!f8q\7jh!`#(0[h!T$K(G,$-!f8qkqjh!`#(0[h!O*').%!
f8qg\jh!V*%l.50[a!f8qgkjh!N$#12.)*!f8qqgjh!3$#*)!f8qqgjh!

3*%m(%)!f6777jh!4(*'-!f677MjH!
QK*0(E(-$-*! P$0K.5-!f8q\7j!

P.#=5**%);. ! `#(0[h!T$K(G,$-!f8qkqj!
P.#=5**%)(2('(-$-*! `#(0[h!O*').%!f8qg\jh!3$#*)!f8qqgjh!4(*'-!f677MjH!
S%0*5=5*0$2('(-$-*! `#(0[h!O*').%!f8qg\jH!
Q%0*%-(2('(-$-**! V*%l.50[a!f8qgkjH!

P.#"%(/$:;. ! V*%l.50[a!f8qgkjH!
L/*))(2('(-$-* ! 9$'0.%h!`*(-'[.K*5!f8qq\jH!
L/*(0$2('(-$-* ! 9$'0.%h!`*(-'[.K*5!f8qq\jH!

P.#"%(/$0(E(-$-*! 3$#*)!f8qqgjH!
I&1:$<'H%"7:"%&'%$'0,4@'KDEEZM2!

!
X$#2d#!$-$=0$#.)! -*!P5",! f677kj! $)! )*#*'[$%:$)!*%05*!$)! -*K(%(:{*)!=5*)*%0*)!%$!

'(0*5$0"5$!$/*5/$!-*!(%0*'(1(2('(-$-*F!/.%K.5#*!$=5*)*%0$-.!%. !|"$-5. !6H!

!

|"$-5. !6!@!`*#*'[$%:$)!*%05*!$)!-*K(%(:{*)!

L"0.5*) ! X*5#(%.'.1($)!*!/.%/*(0.)! P.%/*(0.)!)*#*'[$%0*)!

P$0K.5-!
f8q\7F!=H!gj!

S%0*'(1(2('(-$-*!U!./.55*!})*!.!."E(%0*!
/.#=5**%-*!$)!=$'$E5$)F!."!)*]$F!)*!)"$!
5*)=.)0$!d!$-*G"$-$!+)!K.5#$)!
'(%1"C)0(/$)!-.!*%"%/($-.~H!

`*#*'[$%0*!+!(%0*'(1(2('(-$-*!-*!
`#(0[!*!T$K(G,$-F!(%0*'(1(2('(-$-*!
-*!`#(0[!*!O*').%F!
(%0*'(1(2('(-$-*!*!
/.#=5**%)(2('(-$-*!-*!
V*%l.50[aF!(%0*'(1(2('(-$-*!-*!
3*%m(%)!*!(%0*'(1(2('(-$-*!-*!4(*'-H!

P$0K.5-!
f8q\7F!=H!kj!

QK*0(E(-$-*!U!}%.5#$'#*%0*F!d!(%0*%:;.!
-.!K$'$%0*!G"*!.!."E(%0*!5*)=.%-$!$.!
)*"!*%"%/($-.!-*!"#$!#$%*(5$!
$=5.=5($-$!$.!)*"!=5.=?)(0.!$.!K$'$5~H!

`*#*'[$%0*!+!(%0*5=5*0$2('(-$-*!
-*!`#(0[!*!O*').%F!+!
/.#"%(/$:;.!-*!V*%l.50[a!*!+!
/.#"%(/$2 ('(-$-*!-*!3$#*)H!

`#(0[h!
T$K(G,$-!
f8qkqF!=H!

Mk8j!

S%0*'(1(2('(-$-*!U!}/$=$/(-$-*!-*!
*%0*%-*5!"#$!=$'$E5$!."!=$'$E5$)!
G"$%-.!K$'$-$)r'(-$)!%.!/.%0*W0.!-*!
"#$!K5$)*!)*%-.!K$'$-$r'(-$!*#!
E*'./(-$-*!%$0"5$'~H!

`*#*'[$%0*!+!(%0*'(1(2('(-$-*!-*!
P$0K.5-F!(%0*'(1(2('(-$-*!-*!`#(0[!
*!O*').%F!(%0*'(1(2('(-$-*!*!
*%0*%-(2('(-$-*!-*!V*%l.50[aF!
(%0*'(1(2('(-$-*!-*!3*%m(%)!*!
(%0*'(1(2('(-$-*!-*!4(*'-H!

`#(0[h!
O*').%!

f8qg\F!=H!
MMZj!

P.#=5**%)(2('(-$-*!U!}.!)(1%(K(/$-.!-*!
"#$ !=$'$E5$!."!-*!"#!*%"%/($-.~H!

`*#*'[$%0*!+!(%0*'(1(2('(-$-*!-*!
3$#*)!*!+!/.#=5**%)(2('(-$-*!-*!
4(*'-H!

`#(0[h!
O*').%!

S%0*5=5*0$2('(-$-*!U!})(1%(K(/$-.!=.5!
05&)!-$!=$'$E5$!."!*%"%/($-.~H!

`*#*'[$%0*!+!*K*0(E(-$-*!-*!
P$0K.5-F!$!/.#"%(/$:;.!-*!

!
* ![+&08W#5)3!!"#$%&'("#()*+*',!$)5)!l.;'.;0#/#(#0&0.m=!.;h8&;')! -./0%$1$"&*)*+*',!2!'+&08W#0)!$)5)!
l$)54+..;3#/#(#0&0.m=!&!-#5!0.!0#-.+.;$#&+!.3'.3!'.+5)3 A!
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! 6\ !

f8qg\F!=H!
MMZj!

V*%l.50[a!*!$!/.#"%(/$2('(-$-*!
-*!3$#*)H!

V*%l.50[a!
f8qgkF!=H!8Mj!

S%0*'(1(2('(-$-*!*!*%0*%-(2('(-$-*!U!
}G"$%0.!#$()!=$'$E5$)!"#!."E(%0*!d!
/$=$,!-*!(-*%0(K(/$5!/.#!=5*/();.!
G"$%-.!-(0$)!=.5!"#!-*0*5#(%$-.!
K$'$%0*F!#$()!(%0*'(1CE*'!*))*!K$'$%0*!dH~!

`*#*'[$%0*!+!(%0*'(1(2('(-$-*!-*!
P$0K.5-F!(%0*'(1(2('(-$-*!-*!`#(0[!
*!T$K(G,$-F!(%0*'(1(2('(-$-*!-*!
`#(0[!*!O*').%F!(%0*'(1(2('(-$-*!
-*!3*%m(%)!*!(%0*'(1(2('(-$-*!-*!
4(*'-H!

V*%l.50[a!
f8qgkF!=H!8ej!

P.#"%(/$:;.! U!}*%E.'E*!'*5!$)!
(%0*%:{*)!-.!."05.~H!

`*#*'[$%0*!+!*K*0(E(-$-*!-*!
P$0K.5-F!$!(%0*5=5*0$2('(-$-*!-*!
`#(0[!*!O*').%!*!$!/.#"%(/$:;.!
-*!V*%l.50[aH!

N$#12.)*!
f8qqgF!=H!88j!

S%0*'(1(2('(-$-*!U!}"#!/.#='*W.!-*!
K$0.5*)!G"*!/.#=5**%-*!5*/.%[*/*5!
"#$! *W=5*));.F!/.%[*/*5!)*"!
)(1%(K(/$-.!*!)$2*5!.!G"*!*))*!
)(1%(K(/$-.!)(1%(K(/$!%.!/.%0*W0.!
)./(./"'0"5$'~H!

`*#*'[$%0*!+!/.#=5**%)(2('(-$-*!
-*!3$#*)H!

3$#*)!
f8qqgF!=H!

686j!

P.#=5**%)(2('(-$-*!U!}5*K*5*@)*!$!
0.-.)!.)!$)=*/0.)!-$!$/*))(2('(-$-*!-.!
/.%0*c-.!U!*#! .=.)(:;.!+!K.5#$! U!-.)!
*%"%/($-.)~H!

`*#*'[$%0*!+!(%0*'(1(2('(-$-*!-*!
N$#12.)*H!

3$#*)!
f8qqgF!=H!

686j!

S%0*'(1(2('(-$-*!@!}$!$/*))(2('(-$-*!-.!
)(1%(K(/$-.!2&)(/.F!'(0*5$'F!.!/.%0*c-.!
=5.=.)(/(.%$'!/.-(K(/$-.!*#!"#!
*%"%/($-.~H!

`*#*'[$%0*!+!/.#=5**%)(2('(-$-*!
-*!`#(0[!*!O*').%!*!+!
/.#=5**%)(2('(-$-*!-*!4(*'-H !

3$#*)!
f8qqgF!=H!

68kj!

P.#"%(/$0(E(-$-*!U!$!K$'0$!-*!
/.#"%(/$0(E(-$-*!./.55*!}G"$%-.!.!
'*(0.5@."E(%0*!-*)=5*./"=$-$#*%0*!
$05(2"(!"#!)(1%(K(/$-.!f*!(%0*5=5*0$:;.j!
$!"#!*%"%/($-.F!#$)!)"$!'*(0"5$!%;.!d!$!
=5*0*%-(-$~H!

`*#*'[$%0*!+!*K*0(E(-$-*!-*!
P$0K.5-F!$!(%0*5=5*0$2('(-$-*!-*!
`#(0[!*!O*').%!*!$!/.#"%(/$:;.!
-*!V*%l.50[aH!

3*%m(%)!
f6777F!=H!kgj!

S%0*'(1(2('(-$-*!U!}$!=5.-":;.!*!
5*/.%[*/(#*%0.!-$)!=5.=5(*-$-*)!
K.5#$()!-*!=$'$E5$)!*!*%"%/($-.)!*F!*#!
=$50(/"'$5F!$!/$=$/(-$-*!-*!=5.-",(5!*!
5*/*2*5!K.5#$!K.%.'?1(/$~H!

`*#*'[$%0*!+!(%0*'(1(2('(-$-*!-*!
P$0K.5-F!(%0*'(1(2('(-$-*!-*!`#(0[!
*!T$K(G,$-F!(%0*'(1(2('(-$-*!-*!
`#(0[!*!O*').%F!(%0*'(1(2('(-$-*!*!
*%0*%-(2('(-$-*!-*!V*%l.50[a!*!
(%0*'(1(2('(-$-*!-*!4(*'-H!

4(*'- !
f677MF!=H!M\j!

S%0*'(1(2('(-$-*!U!}$!#*-(-$!*#!G"*!.!
/.%0*c-.!-$!#*%)$1*#!d!
5*/.%[*/CE*'~H!

`*#*'[$%0*!+!(%0*'(1(2('(-$-*!-*!
P$0K.5-F!(%0*'(1(2('(-$-*!-*!`#(0[!
*!T$K(G,$-F!(%0*'(1(2('(-$-*!-*!
`#(0[!*!O*').%F!(%0*'(1(2('(-$-*!*!
*%0*%-(2('(-$-*!-*!V*%l.50[a!*!
(%0*'(1(2('(-$-*!-*!3*%m(%)H!

4(*'- !
f677MF!=H!M\j!

P.#=5**%)(2('(-$-*!U!}$!*W0*%);.!*#!
G"*!$!#*%)$1*#!-*!"#!K$'$%0*!d!
/.#=5**%)CE*'F!15$:$)!$!"#$!
/.#2(%$:;.!-*!E./$2"'&5(.!$=5.=5($-.F!
)(%0$W*!/.55*0$!f."!$=5.W(#$-$jF!

`*#*'[$%0*!+!/.#=5**%)(2('(-$-*!
-*!`#(0[!*!O*').%!*!+!
(%0*'(1(2('(-$-*!-*!3$#*)H!
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! 6e!

=5$1#&0(/$!)*%)CE*'!*!-.#C%(.!-*!
/$5$/0*5C)0(/$)!2&)(/.)!-*!=5.%c%/($~H!

I&1:$<'H%"7:"%&'%$'0,4@'KDEEZM2'

!

…!(%0*5*))$%0*! /.#*%0$5F! /.%K.5#*!$=.%0$!L'2"G"*5G"*! f678qF!=HMMjF!G"*!*#2.5$! .)!

#.-*'.)! -*! =*5/*=:;.! -$! K$'$! -*! B6! 0*%[$#! /.#*:$-.! $! )"51(5! -*=.()! -*! 8qZ\F! ]&! [$E($!

5*K'*W{*)!*!*)0"-.)!).25*!$!=5.-":;.!*!=*5/*=:;.!-$!K$'$!*#!B8F!K./$-.)!=5(%/(=$'#*%0*!%$!

$/"5&/($!*!/.#=5**%);.!-*!*%"%/($-.)F!2")/$%-.!(%E*)0(1$5!=5./*)).)!5*'$/(.%$-.)!+!/$=0"5$!

-.!)(%$'!$"-(0(E.!*r."!E()"$'H!

>$5$!*)0*!05$2$'[.!$-.0$#.)! .!/.%/*(0.! -*!(%0*'(1(2('(-$-*!/"%[$-. !=.5!`#(0[!*!O*').%!

f8qg\jF! /.#! 2$)*! %.)! *)0"-.)! -*! <"%5.! *! 9*5l(%1! f8qq\$F! 8qq\2F!678\$F! 678\2F! 6767j !@!

-*K(%(:;.!*))$!G"*!$25$%1*!0$%0.!.!-*)*#=*%[.!-.!."E(%0*F!G"$%0.!-.!K$'$%0*F!."!-.)!=5?=5(.)!

*%"%/($-.)F! ."!=.))(E*'#*%0*!-.)!05^)! fAIOƒLBoQ`!€!`SBoQSTLF!678\j! @F!*!-*!3*%m(%)!

f6777F! 677MF! 677kjF! E()0.! G"*! .! *%K.G"*! -*)0*! 05$2$'[.! 5*/$(! ).25*! .)! $)=*/0.)! K.%d0(/.@

K.%.'?1(/.)!-$!K$'$!%.!/.%0*W0.!-*!S%1'^)!/.#.!BC%1"$!45$%/$H!L)!/.%05(2"(:{*)!-*!/$-$!"#!

-.)!$"0.5*)!=$5$!.)!*)0"-.)!).25*!(%0*'(1(2('(-$-*!-$!K$'$!);.!/.#*%0$-$)!%$)!)"2)*:{*)!$!)*1"(5H!

!
6H6H8! L)! /.%05(2"(:{*)!-*!`#(0[!*!O*').%!f8qg\F!677gj!!

!

`#(0[!*!O*').%!K.5$#!.)!=5(#*(5.)!$!)()0*#$0(,$5*#!*!=5.2'*#$0(,$5*#!$)!-*K(%(:{*)!

-*!(%0*'(1(2('(-$-*!/.#!)"$!="2'(/$:;.!-*!8qg\F!*#!G"*!=5.={*#!.!/.%)05"0.!-*!(%0*'(1(2('(-$-*!

$! )*5! *%0*%-(-.! %.)! %CE*()! }(%0*'(1(2('(-$-*~F! }/.#=5**%)(2('(-$-*~! *! }(%0*5=5*0$2('(-$-*~F!

/.%K.5#*!]&!#*%/(.%$-.)!%$)!X$2*'$)!8!*!6H!Q))*!-*'(%*$#*%0.!0*?5(/.!-.)!$"0.5*)!0*#!2$)0$%0*!

(#=.50b%/($F! =.()! )*! $=5.W(#$! #$()! -*! "#! #.-*'.! 0*?5(/.! *#! /.#=$5$:;.! +)! -()/")){*)!

$%0*5(.5*)!-*!."05.)!$"0.5*)!$!5*)=*(0.!-.!0*#$H!

I)!$"0.5*)!$51"#*%0$#!G"*!.)!05$-(/(.%$'#*%0*!/[$#$-.)!}K$'$%0*)!%$0(E.)~!%;.!);.!

.)!c%(/.)!/$=$,*)!-*!$E$'($5!.!G"*!d!(%0*'(1CE*'F!*!0$#2d#!%*#!)*#=5*!);.!#$()!(%0*'(1CE*()!-.!

G"*!.)!}%;. @%$0(E.)~H!|"$%0.!#$(.5!$!K$#('($5(-$-*!G"*!.)!K$'$%0*)F!%$0(E.)!."!%;.F!0^#!/.#!

"#$!E$5(*-$-*!-*!S%1'^)F!#$()!=5.E&E*'!d!G"*!*'*)!*%0*%-$#!*!)*]$#!*%0*%-(-.)!=*'.)!#*#25.)!

-*))$! /.#"%(-$-*! -*! K$'$H! L! /.#=5**%);.F! $))(#F! %;.! d! /*%05$-$! $=*%$)! %.! K$'$%0*! ."! %.!

."E(%0*F! #$)! d! (%0*5$/(.%$'! *%05*! $#2.)H! >$50(%-.! -*))*! =5*))"=.)0.F! .)! $"0.5*)! -*K(%*#!

}(%0*'(1(2('(-$-*~! /.#.! }.! -7.3"'7.%47"<3! -$! =$'$E5$! ."! *%"%/($-.~F! *%G"$%0.!

}/.#=5**%)(2('(-$-*~! *)0&! K./$-$! %.! &%#"%E%.)=3! -$! =$'$E5$! ."! -.! *%"%/($-.F! *!

}(%0*5=5*0$2('(-$-*~!%.!)(1%(K(/$-.!D3-(<-J&!-$!=$'$E5$!."!-.!*%"%/($-.H!!

Anexo Dissertação (1048538)         SEI 23071.943353/2022-81 / pg. 27



! 6k!

Q#! 677gF! `#(0[! *! O*').%! 5*0.#$#! $! -()/"));.F! /.%/*%05$%-.@)*! %.E$#*%0*! %$)!

-*K(%(:{*)! =5.=.)0$)! *#! 8qg\F! $))./($%-.! .)! /.%/*(0.)! f=.5d#! )*#! *W='(/&@'.)j! -*! K.5:$)!

'./"/(.%&5($)! *! ('./"/(.%&5($)F! 5*)=*/0(E$#*%0*F! $.)! 0*5#.)! }/.#=5**%)(2('(-$-*~! *!

}(%0*5=5*0$2('(-$-*~H!

H'#&=7,$$186&/'&4'h*1:$)*9*A*)*%"%$i'$='8$1:*%&'"=7)&/'%$+$'8$,'%*+*%*%"'$='

:,L8'#":$9&,*"8'U4$'&':&,1"='"#$88;+$)'7","'$d"=$'$'"1>)*8$'$=':$,=&8'="*8'

$87$#;\*#&8<' FM' *1:$)*9*A*)*%"%$<' ,$#&1.$#*=$1:&' %$' 7")"+,"8B$141#*"%&8e' DM'

#&=7,$$18*A*)*%"%$<' 8*91*\*#"%&' %"' 7")"+,"B$141#*"%&' K\&,5"' )&#4:Q,*"Me' TM'

*1:$,7,$:"A*)*%"%$<'8*91*\*#"%&'7&,':,>8'%"'7")"+,"B$141#*"%&'K\&,5"'*)&#4:Q,*"M'

K_!SVYe'bfP_(b/'DEE[/'72GD`/'#/*)345,6",00*M2"#'

!

L)!=5.=.)0$)!-*!̀ #(0[!*!O*').%!f8qg\h!6 77gjF!$))(#F!/.%05(2"*#!=$5$!"#!$E$%:.!/5C0(/.!

%$!/.%)05":;.!-.!/.%/*(0.!-*!}(%0*'(1(2('(-$-*~F!$=5.W(#$%-.@)*!#$()!-*!"#!#.-*'.!0*?5(/.F!*!

05$,*%-.! $)=*/0.)! '(%1"C)0(/.)@/.1%(0(E.)!=$5$!$! -()/"));.F!$'d#! -*! 5*E()$5*#! .)! $/[$-.)! *!

-*K(%(:{*)!-*!05$2$'[.)!$%0*5(.5*)!$.)!)*")H!

!

6H6H6! L)! /.%05(2"(:{*)! -*! <"%5.! *! 9*5l(%1! f8qq\$F! 8qq\2F! 677\F! 678\$F! 678\2F!

6767j!

!

<"%5.!*!9*5l(%1!/*50$#*%0*!);.! .)!%.#*)!/.#!#$(.5!%c#*5.!-*!=*)G"()$)!).25*!.!

0*#$!(%0*'(1(2('(-$-*!-$!K$'$!*#!B6F!/.#!05$2$'[.)!="2'(/$-.)!$.!'.%1.!-.)!c'0(#.)!6e!$%.)F!

/"]$)!=5(%/(=$()!/.%05(2"(:{*)!)*5;.!#*%/(.%$-$)!25*E*#*%0*!%*)0$!)"2)*:;.H!Q#!)"$!=5(#*(5$!

="2'(/$:;.F! *#!8qq\F! .)!$"0.5*)! *W$#(%$#!$)!5*'$:{*)! *%05*! ).0$G"*F! /.#=5**%)(2('(-$-*! *!

(%0*'(1(2('(-$-*!%$!K$'$!-*!$'"%.)!-*!S%1'^)!/.#.!B6F!K$'$%0*)!%$0(E.)!-*!<$%-$5(#H!>$5$!*))*)!

$"0.5*)F!}(%0*'(1(2('(-$-*~!d!*%0*%-(-$!/.#.!.!15$"!-.!*%0*%-(#*%0.!-$!#*%)$1*#!=5*0*%-(-$!

-.!K$'$%0*F!=*'.!."E(%0*h!}/.#=5**%)(2('(-$-*~!/.#.!$!K$/('(-$-*!."!-(K(/"'-$-*!=*5/*2(-$!f*#!

5*'$:;.! $.! *)K.5:.!K*(0.!=*'.! ."E(%0*!=$5$! /.#=5**%-*5! .!K$'$%0*jh! *! }15$"! -*! ).0$G"*~! -(,!

5*)=*(0.!+)!-(K*5*%:$)!*%05*!$)!=5.-":{*)!-.!K$'$%0*!*!-.!."E(%0*!*!*%05*!=$-5{*)!$/c)0(/.)H!I)!

5*)"'0$-.)!-*))*!=5(#*(5.!05$2$'[.!)"1*5*#!G"*F!*#2.5$!.!15$"!-.!).0$G"*!*)05$%1*(5.!*)0*]$!

!
!+ '!"#$%&'("#)"*+,-%,.)"'$//)*)0)/)'12,)",(,0%-(#,&$"&$+,&3-4/#,0$,#)5)#$#,)"'-,'3%$$,6('$*-%)$&,73)63,8(9$,)',
(66$&&)0/$,:-%,$;(8)"(')-",("#,("(/1&)&,)",8-%$,&<$6):)6,'$%8&=,>,)"'$//)*)0)/)'1=,7-%#?4''$%("6$,%$6-*")')-"@,
A,6-8<%$3$"&)0)/)'1=,7-%#?4''$%("6$,8$(")"*,B/-64')-"(%1,:-%6$C@,D,)"'$%<%$'(0)/)'1=,8$(")"*,0$3)"#,
7-%#?4''$%("6$,B)//-64')-"(%1,:-%6$CE'
!
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! 6g!

/.55*'$/(.%$-.! /.#! $! /.#=5**%);.! *! (%0*'(1(2('(-$-*F! "#! ).0$G"*! *)05$%1*(5.! K.50*! %;.!

%*/*))$5($#*%0*!5*-",!$!/.#=5**%)(2('(-$-*!."!(%0*'(1(2('(-$-*!-$!K$'$!*#!B6!

I)!$"0.5*)!0$#2d#!$=5*)*%0$#!-"$)!5*E(){*)!-$)!=*)G"()$)!*#!(%0*'(1(2('(-$-*F!$#2$)!

="2'(/$-$)!*#!678\F!*#!G"*!-()/"0*#!$)!-(E*5)$)!-*K(%(:{*)!*W()0*%0*)!%$!'(0*5$0"5$!*!G"*)0{*)!

-*/.55*%0*)!-.!0*#$F!*!/.#=$5$#!=5.]*0.)!-*!=*)G"()$!*!5*)"#*#!0(=.)!-*!-$-.)!/.#"#*%0*!

")$-.)! %$)! =*)G"()$)! ).25*! =5.%c%/($! *#! B6H! L'd#! -$)! 5*E(){*)F! .)! =*)G"()$-.5*)! $(%-$!

/.#*%0$#!). 25*!$!/.'*0$!*!$%&'()*!-*!-$-.)!-*))*!0(=.!-*!=*)G"()$F!$'d#!-*!)"1*5(5*#!G"*)0{*)!

=$5$!K"0"5$)!=*)G"()$)!%.!*%)(%.!-*!=5.%c%/($!*#!B6H!!

9*%05*! .)!=5.2'*#$)!-*)0$/$-.)!=*'.)!$"0.5*)F!*)0;.!$j!$! '(#(0$:;.! -*!G"$%0(-$-*! -*!

-$-.)!).25*!G"*)0{*)!-*!=5.%c%/($!*#!)$'$!-*!$"'$!*!$!/.%)*G"*%0*!*)=*/"'$:;.!*#!'"1$5!-*!

2$)*)!*#=(5(/$#*%0*!K"%-$#*%0$-$)!G"*!=.-*5($#!)*5!")$-$)!=*'.)!=5.K*)).5*)h!2j!$!*)/$))*,!

-*!*)0"-.)!-*!(%0*5E*%:;.!/"].)!$/[$-.)!=.))$#!)*5!$='(/$-.)!-(5*0$#*%0*!%$)!)$'$)!-*!$"'$h!/j!

.!K$0.!-*!.!=.0*%/($'!-$!0*/%.'.1($!=$5$!.!*%)(%.!-*!=5.%c%/($!$(%-$!%;.!0*5!)(-.!*K*0(E$#*%0*!

*W='.5$-.H!P.%0"-.F!.)!=*)G"()$-.5*)!$=.%0$#!0$#2d#!G"*![."E*!=5.15*)).!%$!/.#=5**%);.!

-*! /.#.! $! (%0*'(1(2('(-$-*! )*! 5*'$/(.%$! /.#! ."05.)! /.%)05"0.)! %$! K$'$! *#! B6! $.! '.%1.! -.)!

05$2$'[.)!="2'(/$-.)!%$!&5*$F!*!$)!=*)G"()$)!*#=C5(/$)!).25*!=5.%c%/($!'$%:$5$#!$'1"#$!'",!

).25*! /.#.! $'1"%)! =5.2'*#$)! -*! =5.%c%/($! =.-*# ! )*5! (-*%0(K(/$-.)! *! 5*).'E(-.)! -*! K.5#$!

*K(/$,!f<DOTIh!9QTYSOAF!678\2jH!!

Q#!"#!-*!)*")!c'0(#.)!05$2$'[.)!="2'(/$-.)F!<"%5.!*!9*5l(%1!f6767j!5*E()(0$#!)*"!

=5(#*(5.! 05$2$'[.F! *#! 8qq\F! *! $=5*)*%0$#! "#$! E();.! #$()! (%0*5-*=*%-*%0*! *%05*!

}(%0*'(1(2('(-$-*~F!}/.#=5**%)(2('(-$-*~!*!}15$"!-*!).0$G"*~F!$'d#!-*!5*$K(5#$5*#!G"*!#"(0$)!

=*)G"()$)!%$!&5*$!$(%-$!=5*/()$#!)*5!K*(0$)!*!G"*!.)!=5.K*)).5*)!-*!B6!-*E*#!)*!$0"$'(,$5!).25*!

.)!$/[$-.)!%$!'(0*5$0"5$H!

P.%/'"(%-.!*))$!)"2)*:;.F!=.-*#.)!%.0$5!G"*F!$=*)$5!-*!0*5#.)!5*)"#(-.!$!$1*%-$!-*!

=*)G"()$)!-*!<"%5.!*!9*5l(%1F!.)!=*)G"()$-.5*)!/.%05(2"C5$#!*!/.%0(%"$#!*%5(G"*/*%-.!$)!

=*)G"()$)! ).25*! (%0*'(1(2('(-$-*! *! K$'$! *#! B6F! $'d#! -*! K$,*5*#! /.%05(2"(:{*)! 0$#2d#! +!

B(%1"C)0(/$!L='(/$-$H!P.%K.5#*!$K(5#$!L'2"G"*5G"*!f678qjJ!

!

K222M'a'7&88;+$)'&A8$,+",'U4$'"'"9$1%"'%$'7$8U4*8"8'%$8$1+&)+*%"'7&,'J$,j*19'

$' !41,&' :,&4d$' *=7&,:"1:$8' #&1:,*A4*5k$8/' #&=&<' "M' %*8:*15k$8' $1:,$' 4='

$1:$1%*=$1:&'="*8')&#")'&4'9)&A")'%&'$141#*"%&e'AM'7,$8$15"'%$'4="'1&56&'

8$=l 1:*#&C7,"9= >:*#"' 1&'#&18:,4:&'%$'m*1:$)*9*A*)*%"%$ne'#M'=$:&%&)&9*"'%$'

:$8:"9$=' $d7);#*:"' $' U4$' 8$' 7,$&#47"' #&=' "8' %$\*1*5k$8' %&8' #&18:,4:&8' %$'
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! 6q!

m*1:$)*9*A*)*%"%$n/' m#&=7,$$18*A*)*%"%$n' $' m8&:"U4$' $8:,"19$*,&n2'

KHP]NoNf-oNf/'DEF`/'72G^ CGXM'

'

6H6HM! L)!/.%05(2"(:{*)!-*!3*%m(%)!f6777F!6776j!

!
X*%-.! *#! E()0$! G"*! *)0$! -())*50$:;.! K./."! .)! $)=*/0.)! K.%d0(/.)! *! K.%.'?1(/.)! -$)!

E.1$()!/.%05$)0(E$)!-.!S%1'^)F!*!/.#!.!(%0"(0.!-*!/.%0*W0"$'(,$5!*))$!)*:;.!-.!05$2$'[.F!N*/m*5!

f678MF!=H!Z7j!-(,!.!)*1"(%0*!).25*!K.%d0(/$!*!(%0*'(1(2('(-$-*J!

!

H' U4$8:6&'%"' \&1a:*#"'7","' fPI'#&)&#" C8$'#&=&'%$'7,*=&,%*")' *=7&,:l 1#*"'

7","' &' \4:4,&' %"' );194"' *19)$8"' 14="' $8#")"' 9)&A")2' 0&)&#"C8$/' $1:6&' 4="'

U4$8:6&<'#&=&'*%$1:*\*#",/'7","'*88&/'&8'7"%,k$8'=;1*=&8'%$'*1:$)*9*A*)*%"%$'

= p:4"q'(4:,&'7&1:&<'*1:$)*9*A*)*%"%$'7","'U4$=q'H&'#&18*%$,",=&8'"');194"'

*19)$8"' #&=&' 4="' );194"' *1:$,1"#*&1")/' $=' U4$' "' 9,"1%$' ="*&,*"' %"8'

*1:$,"5k$8':$1%$,>'#"%"'+$@'="*8'"'&#&,,$,'$1:,$'\")"1:$8'U4$'16&'%&'#;,#4)&'

*1:$,1&'&4'7","'&'#;,#4)&'*1:$,1&/'#&18*%$,"C8$'U4$'"'%*=$186&'*1:$)*9*A*)*%"%$'

%$+$'8$,'"+")*"%"'7&,':"*8'7$88&"8/'$='*1:$,"5k$8'%&':*7&'m16&'1":*+&nB'm16&'

1":*+&n'K]f0rf-/'DEFT/'72GEM2'

!

>$5$! 5*)=.%-*5! $! *))$)! (%-$1$:{*)F! -()/"0(#.)! .! /.%/*(0.! -*!*%"#+)( ,-)".)( I3-7 !

fB4PjF!/.%K.5#*!$=5*)*%0$-.!=.5!3*%m(%)!f6777F!6776jF!G"*!-*-(/$!"#$!.25$!(%0*(5$!$!-()/"0(5!

$! =5.%c%/($! %.! /.%0*W0.! -*! QB4F! *W='.5$%-.! .)! /.%/*(0.)! -*! (%0*'(1(2('(-$-*! 2$)*$-$! %$!

=5.%c%/($!*!.!").!-$!$/.#.-$:;.H !

>$5$!3*%m(%)!f6777jF!$)![$2('(-$-*)!-*!$/.#.-$:;.!);.!K"%-$#*%0$()!=$5$!$!-()/"));.!

-*! (%0*'(1(2('(-$-*F! ]&!G"*! }fHHHj!%.! /$).! -*! "#$! (%0*5$:;.! -*!QB4! .)! (%0*5'./"0.5*)!E^#! -*!

/.%0*W0.)!'(%1"C)0(/.@/"'0"5$()!-()0(%0.)F!*!.!/.%[*/(#*%0.!'(%1"C)0(/.!*!/"'0"5$'!/.#=$50('[$-.!

d!'(#(0$-.~!fYLBVQTF!6787F!05$-":;.!%.))$jH!L))(#F!*#!"#$!(%0*5$:;.!-*!QB4!/.#!K$'$%0*)!

-*!-(K*5*%0*)!B8!d!%*/*))&5(.!G"*![$]$!"#!*)K.5:.!-.!K$'$%0*!-*!$/.#.-$5!)"$!K$'$!*#!-(5*:;.!

$.!."E(%0*F!."!)*]$F!$]")0$5!)"$!=5.%c%/($!-*!$/.5-.!/.#!$!)(0"$:;.F!$E$'($5!$!%*/*))(-$-*!."!

%;.!-*!$]")0&@'$!$!K(#!-*!=5.#.E*5!$!(%0*'(1(2('(-$-*F!*!K$,*5!.!$]")0*F!/$).!)*]$!%*/*))&5(.H!L.!

#*)#.!0*#=.F!.!."E(%0*!0$#2d#!=5*/()$!/.%K.5#$5@)*!-*!G"*!%;.!*%/.%05$5&!$!=5.%c%/($!$'E.!

f-.!K$'$%0*!%$0(E.j!*#!0.-.)!.)!/$).)F!*!G"*!=5*/()$!'(-$5!/.#!()).!0$#2d#!fNQPVQTF!678MjH!

Q#!)*")!05$2$'[.)F!3*%m(%)!/.%)0$0."F!$!=$50(5!-$!.2)*5E$:;.!-*!(%0*5$:{*)!%.!/.%0*W0.!

-*!QB4!*%05*!K$'$%0*)!-*!B8)!-()0(%0$)F!G"*!$'1"#$)!/$5$/0*5C)0(/$)!-$!=5.%c%/($!(%0*5K*5($#!%$!

/.#"%(/$:;.F! *%G"$%0.! ."05$)! %*#! 0$%0.H! L))(#F! $! $"0.5$! 2")/."! $%$'()$5! *! -*)/5*E*5! "#!
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! M7!

/.%]"%0.!-*!/$5$/0*5C)0(/$)!K"%-$#*%0$()!f.!%c/'*.F!.3-7j!=$5$!=5.=.5/(.%$5!$!(%0*'(1(2('(-$-*!

#c0"$!%.!/.%0*W0.!-*!QB4F!/.%]"%0.!*))*!G"*!*'$!-*%.#(%."!*%"#+)(,-)".)(I3-7 !fB4PjF!."!

Oc/'*.!fK.%.'?1(/.j!-*!BC%1"$!45$%/$H!

I!B4P!)*5($!"#!/.%]"%0.!-*!=$5b#*05.)!(#=.50$%0*)!=$5$!=5.#.E*5!$!(%0*'(1(2('(-$-*!

*#!/.%0*W0.)!-*!QB4F!G"*!(-*%0(K(/$!G"$05.!&5*$)!/.%)(-*5$-$)!*))*%/($()!=$5$!0$%0.F!)*%-.!*'$)J!

).%)!/.%).%$%0$()!f*W/*0.!r†r!*!r‡rjh!*%/.%05.)!/.%).%$%0$()!f.$+&<7-&jh!-"5$:;.!-$)!E.1$()h!*!

=.)(:;.!-.!$/*%0.!0‚%(/.!f "+.$7)-(&<-7&&(D$).747"<jH!T*))$'0$@)*F!$(%-$F!G"*!.!B4P!%;.!=5*0*%-*!

)*5! "#! #.-*'.! -*! =5.%c%/($! $! )*5! )*1"(-.! =.5! 0.-.)! .)! K$'$%0*)! -*! Q4BF! -$-$! $! 15$%-*!

G"$%0(-$-*! *! E$5(*-$-*! -*! K$'$%0*)! %.! #"%-.F! $'d#! -*! )"$)! =$50(/"'$5(-$-*)! K.%.'?1(/$)!

f3QOVSO`F!6777jH!

Q#!5*'$:;.!+)!/.%).$%0*)F!3*%m(%)!.2)*5E."!G"*!.)!K$'$%0*)!$-.0$#!"#$!*)05$0d1($!-*!

)"2)0(0"(:;.!G"$%-.!)*!-*=$5$#!/.#!"#!)()0*#$!).%.5.!-(K*5*%0*!-*!)"$!B8F!*!*))*!=5./*)).!-*!

)"2)0(0"(:;.!/.#=5.#*0*5($!$!(%0*'(1(2('(-$-*!-$!K$'$H!O.!/$).!-*!)"2)0(0"(:;.!-*!/.%).$%0*)F!$)!

c%(/$)!G"*!3*%m(%)!.2)*5E."!%;.!/$")$5*#!=5.2'*#$)!%$)!(%0*5$:{*)!-*!QB4!K.5$#!$)!K5(/$0(E$)!

-*%0$()!r†r!*!r‡rF!/.#.!*#!}0[(%m~!*!}0[$0~H!`*1"%-.!$!$"0.5$F!)"2)0(0"(:{*)!/.#.!r†r!*!r‡r!=.5!

rKr! *! r-rF! 5*)=*/0(E$#*%0*F! %;.! $/$55*0$5($#! =5.2'*#$)! -*! (%0*'(1(2('(-$-*! %$! K$'$F! #$)! ()).!

0$#2d#!%;.!)(1%(K(/$!G"*!$!=5.%c%/($!/.55*0$!-*))*)!K.%*#$)!%;.!-*E$!)*5!*%)(%$-$!%$!)$'$!-*!

$"'$!-*!S%1'^)!/.#.!B6!fIBSoQSTLF!678ZjH!S1"$'#*%0*F!.!").!-$!E.1$'!rvr!/.#.!$'0*5%$0(E$!$!

ˆ‰ŠF! /.#.! *#! }#('m~! 0$#2d#!%;.! =$5*/*! ./$)(.%$5! =5.2'*#$)! -*! (%0*'(1(2('(-$-*! *! 3*%m(%)!

/.%)(-*5$!$!$'0*5%$0(E$!E&'(-$H!Q%05*0$%0.F!$!G"*)0;.!-.!E.,*$#*%0.!-$)!/.%).$%0*)!r=rF!r0r!*!rmr!

K$,@)*! %*/*))&5($! =$5$! =5.#.E*5! $! (%0*'(1(2('(-$-*F! $! K(#! -*! %;.! /.%K"%-(5! =$'$E5$)! /.#.!

}=*$5~F!}0(%~!*!}/.$0~!/.#!}2*$5~F!}-(%~!*!}1.$0~F!/"].)!)(1%(K(/$-.)!);.!2$)0$%0*!-()0(%0.)H!

Q%/.%05.)!/.%).%$%0$()!%;.!);.!/.#"%)!$!0.-$)!$)!'C%1"$)F!*!()).!K$,!/.#!G"*!K$'$%0*)!

-*! ."05$)! 'C%1"$)! K$:$#! ").! -*! -"$)! *)05$0d1($)! *#! )"$! K$'$J! $j! *'(#(%$:;.! -*! "#$! -$)!

/.%).$%0*)! -$! =$'$E5$! *#! G"*)0;.F! /.#.! =.5! *W*#='.! =5.%"%/($5! })05$(%~! fr)05*s%rj! /.#.!

}05$(%~!fr05*s%rjh!2j!$-(:;.!-*!"#$!E.1$'!/"50$!$.!15"=.!-*!/.%).$%0*)F!/.#.!$!$-(:;.!-*!r!r!$!r"

!)05*s%rF!=.5!*W*#='.H!

|"$%0.!+)!E.1$()F!-*)0$/$#@)*!-"$)!=5.=5(*-$-*) !(%*5*%0*)!$!*'$)J!$j!G"$'(-$-*F!."!)*]$F!

$)!/$5$/0*5C)0(/$)!).%.5$)!-*/.55*%0*)!-$!=.)(:;.!-$!'C%1"$!*!-.)!'&2(.)F!/.#.!=.5!*W*#='.!$!

$'0"5$!-$!E.1$'h!*!2j!G"$%0(-$-*F!."!#$()!*)=*/(K(/$#*%0*F!-"5$:;.!-$!E.1$'H!`*1"%-.!3*%m(%)!

f6777jF!.!#$(.5!=5.2'*#$!5*K*5*%0*!+!(%0*'(1(2('(-$-*!-$)!E.1$()!2$)*($@)*!%$!-"5$:;.F!=.()!d!

"#! *'*#*%0.! #$()! *)0&E*'F! *%G"$%0.! $! G"$'(-$-*! %;.F! ]&! G"*! *))$! #"-$! 2$)0$%0*! *%05*! $)!

E$5(*-$-*)!-.!S%1'^)H!L!G"$'(-$-*!*!G"$%0(-$-*!-$)!E.1$()F!/.%K.5#*!E*5*#.)!#$()!$-($%0*F!K.(!

"#!=.%0.!2$)0$%0*!(#=.50$%0*!=$5$!.!%.)).!*)0"-.H!
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! M8!

4(%$'#*%0*F!$!=.)(:;.!-.!$/*%0.!0‚%(/.!%"/'*$5!@!5*K*5*%0*!+!^%K$)*!G"*!.!K$'$%0*!/.'./$!

$.!)*1#*%0.!-*!K$'$!G"*!*'*!-*)*]$!-*)0$/$5!=$5$!.!."E(%0*F!-*!$/.5-.!/.#!)"$!(%0*%:;.!@F!d!

0$#2d#!-*!(#=.50b%/($!=$5$!.!B4PF!E()0.!G"*!*)0*!5*/"5).!0$#2d#!=.-*!/.%K"%-(5!.!."E(%0*!*!

=5*]"-(/$5!$!(%0*'(1(2('(-$-*H!O.!/$).!-.!>.50"1"^)F!Y$'m*5!f6787j!.2)*5E$!G"*!.!S%1'^)!0*#!

"#! $15"=$#*%0.! -*! =$'$E5$)! )*#*'[$%0*! *F! =.5! ()).F! $! =.)(:;.! -.! $/*%0.! 0‚%(/.! %"/'*$5!

1*5$'#*%0*!%;.!$/$55*0$!=5.2'*#$)!-*!(%0*'(1(2('(-$-*H!!

L))(#F!5*)"#(-$#*%0*!$!=5.=.)0$!-.!B4P!-*!3*%m(%)!d!5*"%(5!*!.51$%(,$5!G"$()!$)=*/0.)!

);.!5*'*E$%0*)!=$5$!G"*!$!'C%1"$!(%1'*)$!)*]$!/.%)(-*5$-$!(%0*'(1CE*'!%$)!#$()!-(E*5)$)!(%0*5$:{*)!

*%05*! K$'$%0*)! -*! 'C%1"$)! #$0*5%$)! -()0(%0$)H! Q#2.5$! .! =5.]*0.! %;.! )*]$! -*K(%(0(E.F! /.#.! $!

=5?=5($! 3*%m(%)! f6777j! $K(5#$F! )*"! 05$2$'[.! 0.5%."@)*! 5*K*5^%/($! %.)! *)0"-.)! ).25*!

(%0*'(1(2('(-$-*!*!QB4!fNQPVQTF!678MjH!

!
6H6HZ! >5./*-(#*%0.)!"0('(,$-.)!=$5$!$E$'($5!(%0*'(1(2('(-$-*!

!
L!05$%)/5(:;.!-*!=$'$E5$)!0*#!)(-.!")$-$!5*1"'$5#*%0*F!*!d!/.%)(-*5$-$!$-*G"$-$!=.()!

=*5#(0*!$.!=*)G"()$-.5!.2)*5E$5!$!*W0*%);.!*#!G"*!"#$!=$'$E5$!."!*%"%/($-.!d!5*/.%[*/(-.F!

/.%)(-*5$%-.@)*!0.-.)!.)!-*0$'[*)!$/c)0(/. @K.%d0(/.)!f<DOTIF!9QTYSOAh!677eh!<I•QTF!

678MjH!

I"05.!=5./*-( #*%0.!/.#"#!d!5*1()05$5!(%0*5$:{*)!K$/*!$!K$/*!*F!*#!)*1"(-$F!*W$#(%$5!

.)! *55.)! -*! =5.%c%/($! ."! *%"%/($-.)! *)=*/CK(/.)! G"*! /$")$5$#! (%0*55"=:{*)! ."! K$'[$)! -*!

/.#"%(/$:;.!-"5$%0*!.!-(&'.1.H!I)!-$-.)!-*!05$%)/5(:;.!=5.E*%(*%0*)!-*))*!0(=.!-*!$2.5-$1*#F!

=.5d#F! K.5%*/*#! $=*%$)! "#$! =*5)=*/0(E$! ).25*! $! (%0*'(1(2('(-$-*! f<DOTIF! 9QTYSOAh!

<ITXIOF!677ejF!=.()! }%;.! [&! "#$!K.5#$! "%(E*5)$'! -*! $E$'(&@'$~! f<DOTIh!9QTYSOAF!

8qq\F!=H!keF!05$-":;.!%.))$jH!

L(%-$! /.#! 5*'$:;.! $! (%0*5$:{*)! 5*1()05$-$)F! $.! $%$'()$5#.)! *=()?-(.)! -*! G"*25$! -*!

/.#"%(/$:;.! %*))$)! (%0*5$:{*)F! -*E*@)*! /.%)(-*5$5! G"*! #"(0$)! E*,*)! .)! ."E(%0*)! K(%1*#!

*%0*%-*5!@!$!K(#! -*!=5.0*1*5!$!K$/*! ."! *)0(#"'$5! .! (%0*5'./"0.5!$! /.%0(%"$5!K$'$%-.!@F! .!G"*!

(#=.))(2('(0$!*W$#(%$5!0.-$)!$)!./.55^%/($)!5*$()!-*!G"*25$!-*!/.#"%(/$:;.!fAIOƒLBoQ`h!

`SBoQSTLF!678\jH!

P.%0"-.F! $! *)/.'[$! -.)! =5./*-(#*%0.)! $! )*5*#! "0('(,$-.)! %$! $E$'($:;.! -*!

(%0*'(1(2('(-$-*F!)*1"%-.!<"%5.!f677gjF!(5&!-*=*%-*5!-.!}fHHHj!0(=.!-*!#$0*5($'!-*!K$'$!G"*!*)0&!

-()=.%CE*'!."!G"*!=.-*!)*5!*'(/($-.F!-.)!0(=.)!-* !-*#$%-$)!G"*!=.-*#!)*5!K*(0$)!$.)!."E(%0*)!
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! M6!

*!K$'$%0*)F!*!-$)!G"*)0{*)!*)=*/CK(/$)!-*!=*)G"()$!$!)*5*#!$2.5-$-$)~!!! f<DOTIF!677gF!=H!678@

676F!05$-":;.!%.))$jH!

9*%05*!$)!-(E*5)$)!/.%05(2"(:{*)!+)!=*)G"()$)!).25*!(%0*'(1(2('(-$-*F!<"%5.!*!9*5l(%1!

f678\$j!#*%/(.%$#!$)!0$5*K$)! -*!#*%)"5$:;.!#$()! ")$-$)F!$'d#! -*!$=5*)*%0$5*#!=.))CE*()!

-*)E$%0$1*%)!-*!"0('(,$:;.!-*!/$-$!"#$H!>$5$!('")05$5!*!*%/*55$5!*))$!)"2)*:;.F!L'2"G"*5G"*!

f678qj!.51$%(,$!*))$!/.%05(2"(:;.!-.)!$"0.5*)!/.%K.5#*!('")05$-$!%.!|"$-5. !MH!

!

|"$-5. !M!@!<.-.)!-*!#*%)"5$5!}(%0*'(1(2('(-$-*~F!E$%0$1*%)!*!-*)E$%0$1*%)!

<.-.!-*!#*%)"5$5 ! o$%0$1*%)! 9*)E$%0$1*%)!
9(0$-.!$2*50.!$!

=$50(5!-$!
/.%0$2('(,$: ; .!-*!
=$'$E5$)!f@D7"(

=%.<)<%3"(9%<'(93-=(
.3+"<j !

! !Xd/%(/$!#$()!/.#"#H !
! !`*!"0('(,$!-$!05$%)/5(: ; .!*!/.%0$@

)*!.!%c#*5.!-*!=$'$E5$)!
05$%)/5(0$)!/.55*0$#*%0*H!

! !>.-*!)*!$=5*)*%0$5!/.#.!"#$!
2.$!*)05$0d1($!=$5$!G"$%-.![&!
#"(0.)!K$'$%0*)!*!."E(%0*)F!/.#.!
=.5!*W*#='.F!=$5$!#"(0$)!
$#.)05$)!-*!K$'$H!

9*)/.#=$)).!*%05*!.!%c#*5.!
-*!=$'$E5$)!$=5**%-(-$)!
/.55*0$#*%0*!*!$!$=5**%); .!-$!
#*%)$1*#!=5*0*%-(-$!-$!
)*%0*%: $!/.#. !"#!0.-.H !

4./$'!f I$3;7j !
!

! !…!"#$!0$5*K$!-*!-(0$-.!#*%.)!
-*)$K($-.5$H!

! !I)!."E(%0*)!); .!$=5*)*%0$-.)!
/.#!"#$!=$50*!-.!0*W0.!.5$'!
05$%)/5(0.F!/.#!$'1"%)!*)=$: .) !
K$'0$%-.H!I!.2]*0(E.!d!G"*!.)!
."E(%0*)!/.#='*0*#!.)!*)=$ : .)H!

I!0*W0.!*)/5(0.!=.-*!=5.E*5!
/.%0*W0.!=$5$!.!I"E(%0*F!
0.5%$%-.!.!#$0*5($'!#$()!
(%0*'(1CE*'!-.!G"*!%$!K.5#$!
-(0$-$H!
!

Q%05*E()0$)!/.#!
K./.!%.)!I"E(%0*)!

! !P.#=$5$5!*'*#*%0.)!K.%.'?1(/.)!
G"*!)*]$#!K$0.5*)!/.%05(2"(-.5*)!
=$5$!$!K$'0$!-*!(%0*'(1(2('(-$-*F!
-*!#.-.!$!=*-(5!=$5$!.)!."E(%0*)!
05$%)/5*E*5*#!*!-*=.()!.)!
*%05*E()0$%-.!).25*!.)!*55.)!
$=.%0$-.)!=.5!*'*)H!

<"(0.!*W0*%)$!=$5$!"#$!
=*)G"()$!/.#!#"(0.)!
=$50(/(=$%0*)H!

o*5(K(/$: ; .!-*!
)*%0*%:$!

! !P.%)()0*!%.!]"'1$#*%0.!-.!E$'.5!
*!-*!E*5-$-*!-$)!)*%0*%: $)H!

! !T*)=.%-*@)*!/.#!}E*5-$-*(5.~F!
}K$').~!."!}%; .!0*%[.!/*50*,$~H!

`*%0*%: $)!=5*E($#*%0*!
*)0$2*'*/(-$)H!

T*)"#. ! ! !B*#25$5!.!#&W(#.!=.)) CE*'!-*!
"#!05*/[.!.5$'!f%.)!/$).)!
$%$'()$-.)F!-*!"#$!#(%(@
=$'*)05$jH!

O; .! d!"#$!2.$!
.=*5$/(.%$'(,$: ; .!G"$%-.!)*!
G"*5!(%E*)0(1$5!$!*W$0$!
'./$'(,$ : ; .!-*!G"*25$)!%$!
(%0*'(1(2('(-$-*!-$!

!
!! ![%.!$%)#$.!)-!&!4&+'#$8(&+!&44+)&$%!0.4.;03!);!'%.!'s4.!)-!34..$%!5&'.+#&(!'%&'!#3!&1&#(&/(.!)+!'%&'!$&;!/.!
.(#$#'.0=!'%.!T#;03!)-!0.5&;03!'%&'!$&;!/.!4(&$.0!);!(#3'.;.+3!&;0!34.&T.+3=!&;0!'%.!34.$#-#$!+.3.&+$%!h8.3'#);3!')!
/.!&00+.33.0!>O:JpB=!ENNL=!4AEN@ZENE?A!
!
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! MM!

! !Q'$2.5$5!$)!(-*($)!=5(%/(=$()!
/.55*0$#*%0*!*!/.#.!*))$)!)*!
#.)05$#!(#=.50$%0*)H!I)!
-*0$'[*)!%; .!K$,*#!=$50*!-.!
/ &'/"'.H !

/.#"%(/$ : ; .!%.!3+<D+<(-*!"#!
K$'$%0*H!

I&1:$<'H%"7:"%&'%$'H)A4U4$,U4$'KDEF`Me'!41,&e'J$,j*19'KDEF^"M2'
!

6HM! >*5/*=:;.!-$!K$'$!

!
O$)!c'0(#$)!-d/$-$)!)"51(5$#!-(K*5*%0*)!#.-*'.)!0*?5(/.)!/.#!.!.2]*0(E.!-*!*W='(/$5!$!

$G"()(:;.!*!.!-*)*%E.'E(#*%0.!-$!K$'$F!0$%0.!-*!B8!G"$%0.!-*!B6F!*!-*!G"*!K.5#$!/$5$/0*5C)0(/$)!

/.#.! $! (-$-*! *! .! ).0$G"*! *)05$%1*(5.! =.-*5($#! $K*0$5! $! K$'$! -*! B6H! P.%0"-.F! $%0*)! -*!

$2.5-$5#.)!$'1"%)!-*))*)!#.-*'.)!G"*!0^#!5*'$:;.!/.#!.!%.)).!05$2$'[.F!K$'$5*#.)!%*)0$!)*:;.!

).25*!/.#.!.)!*)0"-.)!).25*!$!=*5/*=:;.!-$!K$'$!0(E*5$#!(%C/(.F!"#$!E*,!G"*!0$%0.!$!=*5/*=: ; .!

G"$%0.!$!=5.-": ; .!-$!K$'$!)*!#.)05$#!(%0*5'(1$-$)!=$5$!$'1"%)!#.-*'.)!-*!$=5*%-(,$1*#!-$!

K$'$F!/.#.!=.5!*W*#='.!=$5$!.!`=**/[!B*$5%!<.-* 'F!G"*!=.)0"'$!G"*!$!=5.-": ; .!$/"5$-$!-.)!

).%)!-*!"#$!B6!-*=*%-*!-$!=*5/*=: ; .!$/"5$-$!-.)!#*)#.)!=.5!=$50*!-.!$=5*%-(,! f NIiOh!

4BQAQF!6768h!4BQAQF!8qq\h!TI`LF!678Zj !

!L)!=* )G"()$)!).25*!$!=*5/*=:;.!-$!K$'$F!).25*0"-.!%$)!&5*$)!-*!$%&'()*!*!)C%0*)*!-$!K$'$F!

0(E*5$#!(%C/(.!%.!)d/"'.!RSR!fNQTXSF!677gh!<LB<NQTAF!8qeMj!*!(%0*%)(K(/$5$#@)*!-"5$%0*!

*!-*=.()!-$!`*1"%-$!A"*55$!<"%-($'F!0*%-.!"#$!E$)0$!=5.-":;.!/(*%0CK(/$!$0d!.)!-($)!$0"$()H!

9*%05*!$)!G"*)0{*)! *)0"-$-$)F!T$=[$*'F!N.5-*%! *! i$55()! f6788j!$=.%0$#!$'1"#$)! -$)!#$()!

(#=.50$%0*)!G"*F!)*1"%-.!.)!$"0.5*)F!"#$!0*.5($!-$!=*5/*=:;.!-$!K$'$!-*E*!5*)=.%-*5H!!

!

J$' U4$' \&,="' &8' &4+*1:$8' $d:,"$=' "8' *1\&,="5k$8' 1$#$88>,*"8' 7","' "'

#&=7,$$186&' %"' \")"q' K222M' #&=&' &8' &4+*1:$8' *%$1:*\*#"=' &8' 8&18' %$' \")"'

*1%*+*%4")=$1:$'"'7",:*,'%&'\)4d&'#&1:;14&'%$'8&='$=':"d"8'%$':,"18=*886&'

U4$'1&,=")=$1:$'$d#$%$='"'#"7"#*%"%$'%$',$8&)456&'%&'=$#"1*8=&'"4%*:*+&q'

f)$8'7,&#$88"='&'8*1")'%$'\")"'$='4="'A"8$'7,$%&=*1"1:$=$1:$'"4%*:*+"'&4'

$d:,"$=' %$)$' *1\&,="5k$8' \&1a:*#"8' U4$' &8' *1\&,="=' 8&A,$' #&=&' &8' 8&18'

\&,"='7,&%4@*%&8q'(4'$)$8'\"@$='&8'%&*8q'f8:"8'86&':")+$@'"8'U4$8:k$8'="*8'

*=7&,:"1:$8'U4$'4="':$&,*"'%"'7$,#$756&'%"'\")"'%$+$',$87&1%$,'$/'":a'"9&,"/'

1$1.4="' :$&,*"' \&,1$#$4' 4="' ,$87&8:"' #&=7)$:"=$1:$' 8":*8\":Q,*"' 7","'

1$1.4="' %$)"82' K-H3YHfP/' ](-Jfbe' YH--S_/' DEFF/' 72' DGT/' :,"%456&'

1&88"M2''

'
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! MZ!

L%0*)! -*!K$'$5#.)! ).25*!$)!0*.5($)! -$!=*5/*=:;.! -$!K$'$!G"*! )"51(5$#F!d! (#=.50$%0*!

#*%/(.%$5#.)!/.#.!.)!*)0"-.)!K.%.'? 1(/.)!-.!)d/"'.!RSR!)*!E$'($#!-*!$%&'()*)!$"-(0(E$)!*#!

)*")!05$2$'[.)H!P.%K.5#*!O()[(-$!f6787j!$=.%0$F!}fHHHj!d!$!=$50(5!-.!Q)05"0"5$'()#.!G"*!)"51(5$#!

.)!=5(#*(5.)!*)0"-.)!*W=*5(#*%0$()!).25*!$!=*5/*=:;.!-$!K$'$!f=5(%/(=$'#*%0*!/.#!.)!05$2$'[.)!

-*!B(2*5#$%!*!)*")!/.'*1$)!%.!B$2.5$0?5(.!i$)m(%)j~F!*!}fHHHj!d!%*))*!=*5C.-.!G"*!$!=5.-" : ; .!*!

$!=*5/*=: ; .!-$!K$'$!); .!-*(W$-$)!-*!'$-.!$.!)*!-*'(#(0$5!.!.2]*0.!-$!'(%1" C)0(/$!f%$!-(/.0.#($!

)$"))"5*$%$! '$%1"*r=$5.'*j! *! $.! )*! (%)0(0"(5! $! 4.%.'.1($! /.#.! -()/(='(%$! (%-*=*%-*%0*! f%$!

-(/.0.#($!-*!X5"2*0,m.a!4.%d0(/$r4.%.'.1($j~!fOS`iS9LF!6787F!=H!8jH!!

Q))$!=5*./"=$:;.!/.#!$!#$%*(5$!/.#.!.!)(%$'!-$!K$'$!d!=*5/*2(-.!]&!E(%[$!)(-.!-()/"0(-$!

=.5!<$'#2*51!f8qeMj!*#!)*"! B)"+)$(3E(>'3"7<%.&F!'(E5.!*#!G"*!.!$"0.5!5*'$0$!/.#.!.)!*)0"-.)!

*#!4.%d0(/$!)*!-*)*%E.'E*5$#!%.!)d/"'.!RSRH!L!4.%d0(/$!(%)05"#*%0$'F!)*1"%-.!.!$"0.5F!)"51*!

/.#.!/.%)*G"^%/($!-.!/.%/*(0.!-*! &+C&<K".%)!/"%[$-.!=.5!`$"))"5*!f677ejF!$!=$50(5!-.!G"$'!

'$%:$@)*! "#! %.E.! .'[$5! ).25*! .)! K*%‚#*%.)! K()(.'?1(/.)! *! KC)(/.)! 5*'$/(.%$-.)! +! =5.-":;.!

).%.5$! ["#$%$! *F! /.%)*G"*%0*#*%0*F! );.! /.%-",(-.)! %.E.)! #d0.-.)! (%)05"#*%0$()F!

=5(%/(=$'#*%0*!*#!K()(.'.1($F!%$!2")/$!*#!0*%0$5!/.#=5**%-*5!#*'[.5!$)!#"-$%:$)!%.)!).%)!-$!

K$'$H! L)! $%&'()*)! 5*$'(,$-$)! -*))*! =*5C.-.! *5$#! (%(/($'#*%0*! K*(0$)! /.#! 2$)*! %.! =5?=5(.!

/.%[*/(#*%0.!*!(#=5*)){*)!G"*!.)!*)0"-(.).)!0(%[$#!).25*!)"$)!'C%1"$)!#$0*5%$)F!*!*))*!0(=.!

-*!*)0"-.!/.%05(2"("!#"(0.!=$5$!.!/.%[*/(#*%0.!-$)!E$5($%0*)!-.)!).%)H!L!=5(%/(=$'!#"-$%:$!

%.)! *)0"-.)! *#! K.%d0(/$F! /.%0"-.F! ./.55*"! $! =$50(5! -.! -*)*%E.'E(#*%0.! (%)05"#*%0$'! *!

0*/%.'?1(/.!=$5$!$)!$%&'()*)F!G"*!=.))(2('(0."!"#!#$(.5! /.%[*/(#*%0.!$/c)0(/.!*!K()(.'?1(/.!

).25*!.)!).%)!*!?51;.)!-$!K$'$H!

<$'#2*51!f8qeMj!=.5d#F!-()/.5-$!-$!-(E();.!=5.=.)0$!=*'.)!K.%*0(/()0$)!/.#!2$)*!%$!

1'.))*#&0(/$!-*!i]*'#)'*EF!)*1"%-.!$!G"$'!$!4.%d0(/$!)*5($!-*!(%0*5*))*!-$)!/(^%/($)!%$0"5$()!U!

"#$!E*,!G"*!*'$!05$0$!-$!&+C&<K".%)(-.)!).%)! @F!*%G"$%0.!$!4.%.'.1($!@!E.'0$-$!=$5$!$)!E+"LM7&!

-.)!K.%*#$)! @F!=*50*%/*5($!+)!/(^%/($)!["#$%$)F!=.()F!=$5$!.!$"0.5F!$!*W=5*));.! '(%1"C)0(/$!U!

$=*%$)! $! *W=5*));.! /.#! /.%0*c-.! '(%1"C)0(/.!U! d! K.5#$! *! )"2)0b%/($! $.! #*)#.! 0*#=.H!

<$'#2*51! f8qeMj! )"1*5*! $(%-$! G"*! $! =*5/*=:;.! 0*#! G"*! )*5! 0(-$! /.#! 2$)*! %$! $"-(:;.! -.!

'(%1"()0$F!."!)*]$F!.!*)0"-(.).!"0('(,$5($!$!$"-(:;.!=$5$!.20*5!$!)"2)0b%/($!-*!"#!-$-.!).#F!=.()!

$=*%$)! $)! /$5$/0*5C)0(/$)! -()0(%0(E$)! -*! "#! )()0*#$! -*E*5($#! )*5! /.%)(-*5$-$)H! L))(#F! $)!

=*)G"()$)! -*))*! /[$#$-.! =*5C.-.! /'&))(/.! *#! 4.%d0(/$! 0(%[$#! /.#.! .2]*0(E.! #.)05$5! $)!

-(K*5*%:$)!G"*!.)!'(%1"()0$)!."E($#!/.#!$!$]"-$!-*!(%)05"#*%0.)!-*!$%&'()*!fOS`iS9LF!6787jH!

L)!0*.5($)!G"*!)"51(5$#!=$5$!0*%0$5!*W='(/$5!$!=*5/*=:;.!-$!K$'$!)*!5$#(K(/$#!*#!-.()!

15"=.)J!$!673-%)(B3<3-)(=7(>7-.7DLN3(=)( ,)$)F!G"*!=5.={*! "#$! '(1$:;.! *%05*!=*5/*=:;.! *!

=5.-":;.!-*!K$'$F!*!$)!673-%)&(O+=%<%F)&(=7(>7-.7DLN3(=)(,)$)F!G"*!/.%)(-*5$#!.!=5./*)).!-*!
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! M\!

=*5/*=:;.!-$!K$'$!/.#.!*))*%/($'#*%0*!$"-(0(E.H!Q#!5*)"#.F!$!X*.5($!<.0.5$!-*!>*5/*=:;.!-$!

4$'$!=.)0"'$!G"*! .! ."E(%0*!*W05$(! (%K.5#$:{*)! ).25*!$!$50(/"'$:;.! -.)! ).%)!$!=$50(5!-.! )(%$'!

$/c)0(/.! =$5$! '(-$5! $-*G"$-$#*%0*! /.#! .)! =5.2'*#$)! /.'./$-.)! =*'$! E$5($2('(-$-*F!

)*1#*%0$:;.! *! 0$W$! -*! 05$%)#());.H! >.5! /$")$! -$! 5*K*5^%/($! +! $50(/"'$:;.! %.! =5./*)).! -*!

=*5/*=:;.F!*))*!0(=.! -*!0*.5($!d!#"(0$)!E*,*)! /[$#$-.! -*! <73-%)(43<3-)H!>.5! ."05.! '$-.F!$)!

X*.5($)!L"-( 0(E$)!-*!>*5/*=:;.!-$!4$'$!=5.={*#!G"*!.!."E(%0*F!")$%-.!.!#*)#.!#*/$%()#.!

-*! $"-(:;.! *! =5./*))$#*%0.! =*5/*=0(E.! ")$-.! =$5$! G"$'G"*5! ."05.! 0(=.! -*! ).#F! (-*%0(K(/$!

=$-5{*)! ."! /$5$/0*5C)0(/$)! $/c)0(/$)! *! .)! $))./($! -(5*0$#*%0*! +)! /$5$/0*5C)0(/$)! K.%d0(/$)@

$/c)0(/$)!$=5*%-(-$)!*!$5#$,*%$-$)! -$! 'C%1"$! fNQTXSF!677gh!OS`iS9LF!6787h!TL>iLQBF!

NIT9QOh!iLTTS`F!6788jH!

P.%K.5#*!-())*#.)F!$!X*.5($!<.0.5$!-*!>*5/*=:;.!-$!4$'$!*%K$0(,$!$!5*'$:;.!=*5/*=:;.@

=5.-":;.! $.! $51"#*%0$5! G"*! $! $%&'()*! -.! )(%$'! $/c)0(/.! %;.! 2$)0$! =$5$! #$5/$5! .! =5./*)).!

=*5/*=0"$'!*F!=.50$%0.F!5*G"*5!/.%[*/(#*%0.!).25*!$!=5.-":;.!-.)!).%)!-$!K$'$H!`*1"(%-.!*))$!

'(%[$!0*?5(/$F!$'1"%)!*)0"-(.).)!fBSNQT<LO!*0!$'!8qekh!BSNQT<LOh!<LXXSOAB•F!8qg\j!

=5.={*#!$!K$'$!/.#.!"#!/?-(1.!$"-(0(E.!/.#='*W.!/.#!=5.=5(*- $-*)!*)=*/($()F!G"*!=.-*!)*5!

/.#=5**%-(-$!$!=$50(5!-*!)"$!=5.-":;.H!P.%0"-.F!"#$!/5C0(/$!K*(0$!$!*))$!0*.5($!d!G"*!*'$!%;.!

K./$! *#! "%(-$-*)! )"=5$))*1#*%0$()F! /.#.!=$'$E5$)! *!K5$)*)H!X$()!=5.=5(*-$-*)! *)=*/($()!+)!

G"$()!.)!$"0.5*)!-*))$!0*.5($!)*!5*K*5*#!);.!-*)/5(0$)!/.#.J! !

!

K222M' "M'&' 8*1")' "#p8:*#&'%"' \")"' ,$7,$8$1:"' 4="' 84A8:"1#*")' ,$#&18:,456&' %"'

=$18"9$=' \&1a:*#"e' AM' "' *1\&,="56&' %"' 8$UsL1#*"' %&8' 8&18' %$' \")"'a'

:,"18=*:*%"'$='7",")$)&'#&='4=' :*7&'%$'$1#"%$"=$1:&'%$' :,"5&8' \&1a:*#&8/'

8$1%&'U4$/'14='%"%&'*18:"1:$/'&'8*1")' "#p8:*#&'7&%$'"7,$8$1:",' *1\&,="56&'

="*&,' U4$' &' \&1$="e' #M' "' :,"18=*886&' 7",")$)"' 7$,=*:$' U4$' "' \")"' 8$W"'

7$,#$A*%"' 14="' :"d"' "#*="' %$' :,*1:"' 8$9=$1:&8' \&1a:*#&8' 7&,' 8$941%&'

K847$,*&,'?'#"7"#*%"%$'%&'&4+*%&'%$'7$,#$A$,'41*%"%$8'%*8#,$:"8'8$Us$1#*"*8'

16&C+$,A"*8Me'%M'"8'41*%"%$8'\&1a:*#"8'16&':L='4="'#&,,$87&1%L1#*"'4='"'4='

#&=' &' 8*1")' "#p8:*#&' %"' \")"e' $' $M' "7$8",' %"' \"):"' %$' *1+",*l1#*"' %&' 8*1")'

"#p8:*#&'1"'=$18"9$='\&1a:*#"/'&'#&1:,&)$'=&:&,'a'*1+",*"1:$2'K]f- VS/'DEE[/'

72'GZM2'

!

D#! -.)! =5(#*(5.)! #.-*'.)! K.5#"'$-.)! -*! $/.5-.! /.#! $)! X*.5($)! L"-(0(E$)! -*!

>*5/*=:;.!-$!4$'$!K.(!.!-*!4$%0!f8qekjF!G"*!$51"#*%0$!G"*!.)!."E(%0*)!%;.!=5*/()$#!)*!2$)*$5!

%$!=5.-":;.!=$5$!=*5/*2*5*#!$!K$'$F!*#2.5$!.)!#*/$%()#.)!-*!=5.-":;.!* !=*5/*=:;.!K.5#*#!

"#! K*(W*! /.#"#! -*! 05$:.)! -()0(%0(E.)H! L))(#F! $! =*5/*=:;.! -$! K$'$! %$! E();.! -*! 4$%0! d!
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! Me!

=5(#.5-($'#*%0*! )*%).5($'H!L(%-$!%*))$!#*)#$! '(%[$!0*?5(/$F!<.50.%! *!N5.$-2*%0! f8qekj! *!

`0*E*%)! *! N'"#)0*(%! f8qkgj! =5.=")*5$#! G"*! .)! K$'$%0*)F! "#$! E*,! *W=.)0.)! +! '(%1"$1*#F!

0.5%$#@)*!)*%)CE*()!$!=$-5{*)!$/c)0(/.)!-()0(%0(E.)!."!05$:.)!$/c)0(/.)!=$50(/"'$5*)H!>$5$!*'*)F!

.)!."E(%0*)!0*5($#!"#$!*)=d/(*!-*!}=$-5;.!$2)05$0.~!*)0./$-.!%$!#*#?5($!/.#.!2$)*!=$5$!.!

5*/.%[*/(#*%0.!-.)!).%)!-$!K$'$F!G"*!)*5($!/.#=$5$-.!$.)!=$-5{*)!$"-(0(E.)!G"*!/[*1$#!=.5!

#*(.!-.)!).%)!-$!K$'$H!Q))$)!0*.5($)F!=.5d#F!);.!G"*)0(.%$-$)!=*'.)!5*=5*)*%0$%0*)!-$!0*.5($!

#.0.5$!=.5!%;.!/.%)(-*5$5*#!$!E$5($2('(-$-*!-.!)(%$'!$/c)0(/.F!=.()!)*5($!(#=.))CE*'!*)0./$5!%$!

#*#?5($!0.-$!$!E$5(*-$-*! -*!=$-5{*)!$/c)0(/.)!G"*!=.-*#!5*=5*)*%0$5! "#! ).#! -*!K$'$! *#!

=$50(/"'$5H!I)!5*=5*)*%0$%0*)!-$)!0*.5($)!$"-(0(E$)F!=.5!."05.!'$-.F!$51"#*%0$#!G"*!=$-5{*)!*!

."!05$:.)!);.!#$()!$2)05$0.)!-.!G"*!$G"*'*)!*%/.%05$-.)!%$!5*=5*)*%0$:;.!*)=*/0.15&K(/$!" !-.!

)(%$'!-$!K$'$!fNQTXSF!677gjH!

!

6HZ! <.-*'.)!-*!=*5/*=:;.!$"-(0(E$ !

!

L! K(#! -*! 0*%0$5! *W='(/$5! .! =5./*)).! =*'.! G"$'! $! #*%0*! ["#$%$! =$))$! -"5$%0*! .!

$=5*%-(,$-.!-*!)*1#*%0.)!K.%d0(/.)!-$!K$'$!*#!B6F!K.5$#!=.)0"'$-.)!E&5(.)!#.-*'.)!0*?5(/.)F!

-*%05*!.)!#$()!/.#"#*%0*!/(0$-.)!%$!'(0*5$0"5$!.!?D77.'(*7)-"%"#(B3=7$!f4BQAQF!8qg8F!8qgkF!

8qq\h!4BQAQh!NIiOF!6768jF!.!>7-.7D<+)$(O&&%4%$)<%3"(B3=7$!fNQ`XF!8qq\h!NQ`Xh!X•BQTF!

677kj!G"*!);.!$2.5-$-.)!%$)!)*:{*)!$!)*1"(5H!

!

6HZH8! L)!/.%05(2"(:{*)!-.!Q)05"0"5$'()#.!!

!
P.%K.5#*!#*%/(.%$#.)!$%0*5(.5#*%0*!*#!5*'$:;.!+!=*5/*=:;.!-$!K$'$F!.!Q)05"0"5$'()#.!

1*5."!15$%-*)!/.%05(2"(:{*)!$.)!*)0"-.)!*#!4.%d0(/$!*!4.%.'.1($H!Q%05*!$)!-d/$-$)!-*!k7!*!g7!

$!#$(.5($! -.)! *)0"-.)! ).25*!$=5*%-(,$-.! *! -*)*%E.'E(#*%0.! -$!K$'$! *#!B6!$=.($E$# @)*!%$!

P%DQ<7&7(=)(O"J$%&7(I3"<-)&<%F)(/IOPG(I3"<-)&<%F7(O")$R&%&(PRD3<'7&%&jF!=5.=.)0$!=.5!B$-.!

f8q\kjF!)*1"%-.!$!G"$'!$05$Ed)!-*!"#$!/.#=$5$:;.!)()0*#&0(/$!*%05*!.!)()0*#$!K.%d0(/.!-$!B8!

*!.!-$!B6F!=.-*5@)*@($!=5*E*5!$)!-(K(/"'-$-*)!5*'$0(E$)!+!$=5*%-(,$1*#!-*))$!B6H!P.%K.5#*!d!

=.)0"'$-.F! .)! K.%*#$)! -$! B6! G"*! ).$))*#! )*#*'[$%0*)! $.)! -$! B8! )*5($#! #$()! }K&/*()~! -*!

=5.-",(5F!*%G"$%0.!.)!G"*!K.))*#!-(K*5*%0*)!)*5($#!#$()!}-(KC/*()~H!I!K./.!-*))$![(=?0*)*!*5$F!

$))(#F!$!05$%)K*5^%/($!'(%1"C)0(/$F!#$()!=5*/()$#*%0*F!-*!*'*#*%0.)!-.!)()0*#$!K.%d0(/.!-$!B8!

!
!" !B!.34.$'+Y*+&-)!2!85!#;3'+85.;')!h8.!-)+;.$.!0&0)3!3)/+.!h8&(h8.+!-.;x5.;)!0.!);0&=!3);)+&!)8!;7)A!X(.!
*.+&!)!.34.$'+)!0)!3)5=!-)+;.$.;0)!85!*+,-#$)!>.34.$'+)*+&5&?!h8.!$);'25=!/&3#$&5.;'.=!'+\3!#;-)+5&6H.3y!
-+.h8\;$#&!;)!.#n)!s=!08+&67)!;)!.#n)!n=!.!#;'.;3#0&0.=!.5!');3!0.!$#;W&!&!4+.')!>OXPXipBIr!PXOGIi=!ENND?A!
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! Mk!

=$5$!$!B6H!I!/.%[*/(#*%0.!-$!B8!=.-*5($!0$%0.!$]"-$5!G"$%0.!=5*]"-(/$5!.!$=5*%-(,$-.!-*!B6!

-*=*%-*%-.!-$!*)05"0"5$!'(%1"C)0(/$!*%E.'E(-$!%*)0*!=5./*)).F!*!$))(#F!)*5($!%*/*))&5(.!}fHHHj!

*%/.5$]$5!.!$=5*%-(,!G"$%-.!$)!5*=*0(: { *)!K.5*#!/.55*0$)!*!K.5%*/*5!$!-*E(-$!/.55*: ; .!=$5$!/$-$!

*55.!/.#*0(-.!=.5!*'*F!=.()!$!$=5*%-(,$1*#!d!/.%)(-*5$-$!.!5*)"'0$-.!-$!K.5#$: ; .!-*![ &2(0.)~!

fTI`LF!678ZjH!L'd#!-()).F!$!(%0*5K*5^%/($!K.%.'?1(/$!-$!B8!).25*!$!B6!*!$!(-$-*!=.-*5($#!

#$5/$5!.!).0$G"*!*)05$%1*(5.F!.!G"*!'*E."!$'1"%)!'(%1"()0$)!$!=5.=.5*#!$!P%DQ<7&7(=3(>7-53=3(

I-5<%.3! fI>PG( I-%<%.)$( >7-%3=( PRD3<'7&%&jF! *#! .=.)(:;.! $.! 2*[$E(.5()#.! *! +)! 0*.5($)!

*)05"0"5$'()0$)H!9"5$%0*!$!="2*5-$-*F!.!$-"'0.!=$))$!=.5!"#!$#$-"5*/(#*%0.!K()(.'?1(/.!*!"#!

*)0$2*'*/(#*%0.!-$!'$0*5$'(,$:;.!/*5*25$'F!E(%/"'$-$!+)!K"%:{*)!-$!'(%1"$1*#F!.!G"*!*W='(/$5($!

$!-(K*5*%:$!*%05*!.!$=5*%-(,$-.!-*!B6!*%05*!$-"'0.)!*!/5($%:$)!fBQOOQNQTAF!8qekh!TI`LF!

678ZjH!

o.'0$%-.! $.! /*%&5(.! *)05"0"5$'()0$F! -"$)! [(=?0*)*)! )"51*#! *! /.%)0(0"*#! "#$! 15$%-*!

/.%05(2"(:;.! $.)! *)0"-.)! -*! K.%d0(/$! *! K.%.'.1($F! =5.-":;.! *! =*5/*=:;.! -.)! ).%)! *#! B6H!

>.'(E$%.E!f8qM8j!=5.={*!.!/.%/*(0.!-*!&+-=7;(E3"3$Q#%.)F!)*1"%-.!.!G"$'!.!$=5*%-(,F!$.!*)/"0$5!

).%)! -()0(%0.)! -*! )"$! B8!@! =5(%/(=$'#*%0*! )*! )"$! B8! %;.! =.))"(5! *'*#*%0.)! )*1#*%0$()! *!

)"=5$))*1#*%0$()!/.#.!5(0#.!*!$/*%0.!@F!0*#!)"$!=*5/*=:;.!*!$))(#('$:;.!-.)!).%)!*#!B6!G"$)*!

%"'$)F!*!=$))$!$!(%0*5=5*0$5!0$()!).%)!)*1"%-.!.!(%E*%0&5(.!K.%d0(/.!-*!)"$!B8H!Q))*!d!.!/$).!-*!

$=5*%-(,*)!-*!*)=$%[.'!K$'$%0*)!-*!>.50"1"^)F!/.%K.5#*!`$%-*)!f6787j!*W*#='(K(/$!2$)*$%-.@

)*!*#!>.'(E$%.E!f8qM8jJ!

!

H88*=/'8$'&'\")"1:$'&4'&'$8:4%"1:$'16&'a'#"7"@'%$'7$,#$A$,'"8'#","#:$,;8:*#"8'

U4")*:":*+"8' $' "8' \,&1:$*,"8' $1:,$' "8' +",*"1:$8' %$' ,$")*@"56&' Kh)*=*:$8' %$'

%*8:*156&iM'%&8'\&1$="8'%"'Pf/'$=A&,"'8$=$)."1:$8/'&',$84):"%&':"=Aa='7&%$'

8$,'"'7$,#$756&'*1$d":"'%$':&%&'4='9,47&'\t1*#&2'0&8:4="'"#&1:$#$,'$1:,$'&8'

\")"1:$8'%$');194"'7&,:494$8"'U4$'$8:4%"='&'$87"1.&)/'7,*1#*7")=$1:$'7&,U4$'

*1:$,7,$:"=' "=A&8' &8' *%*&="8' #&=&' =4*:&' 8$=$)."1:$8' $' "' h84,%$@'

\&1&)Q9*#"i'a'"*1%"'="*8'%$:$,=*1"1:$'1&'=&=$1:&'%$'7$,#$A$,'&8'8&18'%"'

Pfi'K_HbJf_/'DEFE/'72'XEM2'

!

X5"2*0,m.a!f8qMqj!/.#='*#*%0$!>.'(E$%.E!f8qM8j!$.!/"%[$5!.!0*5#.!.-%F3(E3"3$Q#%.3F!

)*1"%-.! .! G"$'! .! )()0*#$! K.%.'?1(/.! -*! "#$! B8! $0"$5($! /.#.! "#$! *)=d/(*! -*! }K('05.!

=*5/*=0(E.~F!=*'.!G"$'!=$))$#!$)!(%K.5#$:{*)!=*5/*2(-$)!-$!B6F!K$,*%-.!/.#!G"*!.!$=5*%-(,!

(%0*5=5*0*!.)!).%)!f%$!#$(.5($!-$)!E*,*)!-*!#$%*(5$!(%*W$0$j!)*1"%-.!.!)()0*#$!K.%.'?1(/.!-*!

)"$!B8F!=5.E./$%-.!*55.)!-*!=*5/*=:;.!*F!/.%)*G"*%0*#*%0*F!-*!=5.-":;.H!>$5$!.!$"0.5F!.)!).%)!
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! Mg!

-$!B6!5*/*2*5($#!"#$!(%0*5=5*0$:;.!(%*W$0$!=*'.)!$=5*%-(,*)!-*E(-.!$!*))$!K('05$1*#J!}fHHHj!%.!

K('05.!K(/$#!).#*%0*!$)!#$5/$)!K‚%(/$)!G"*!);.!=*50(%*%0*)!=$5$!$!(%-(E(-"$'(-$-*!-.)!K.%*#$)~!

fXTDNQX•VI•F!8qMqF!=H!ZeF!05$-":;.!%.))$jH!D#!*W*#='.!-()).!d!.!/$).!-.!K.%*#$!r-rF!G"*!

%.!>.50"1"^)!)*!5*$'(,$!).#*%0*!/.#.!ˆ-ŠF!*%G"$%0.!%.!*)=$%[.'!)*!5*$'(,$!/.#.!-.()!$'.K.%*)!

-()0(%0.)F! ˆ-Š! *! ˆ‡ŠF! -*=*%-*%-.! -.! /.%0*W0.! K.%d0(/.F! *! =.5! ()).F! .! $=5*%-(,! 25$)('*(5.!

(%0*5=5*0$5($!$#2.)!.)!$'.K.%*)!/.#.!$=*%$)!ˆ-ŠF!)*#!/.%)(-*5$5!.!/.%0*W0.!K.%d0(/.!*#!G"*!)*!

*%/.%05$H! L))(#F! >.'(E$%.E! *! X5"2*0,m.a! K.5$#! .)! =5(#*(5.)! $! =5.=.5! G"*! $! =*5/*=:;.!

(%K'"*%/($5($!$!=5.-":;.!-.)!).%)!-*!B6!@!*#2.5$!)"$)![(=?0*)*)!K./$))*#! %$!=*5/*=:;.!-.)!

).%)!().'$-$#*%0*!-.!/.%0*W0.!K.%d0(/.!@F!*!(%)=(5$5$#!."05.)!05$2$'[.)F!/.#.!$!i(=?0*)*!-$!

L%&'()*!P.%05$)0(E$!-*!B$-.!f8q\kjH!

!
6HZH6! <.-*'.)!=?) @1*5$0(E()0$)!

!

`*! $%0*)! $)! =*)G"()$)! -*! =*5)=*/0(E$! *)05"0"5$'()0$! 2")/$E$#! .2)*5E$5F! $%$'()$5! *!

*W='(/$5!.)!*55.)!-.)!$=5*%-(,*)F!$=?)!$)!="2'(/$:{*)!-*!P[.#)ma!f8q\qj!).25*!$!$G"()(:;.!-$!

'(%1"$1*#!*!$!A5$#&0(/$!D%(E*5)$'F!.)!*)0"-(.).)!/.#*:$5$#!$!K./$5!0$#2d#!%$)!*)05$0d1($)!

"0('(,$-$)! %$! $=5*%-(,$1*#! *! %$! $G"()(:;.! -.! )()0*#$! K‚%(/.! -*! "#$! B6H! L! =$50(5! -*))$!

=*5)=*/0(E$F!=$))."@)*!$!/.%)(-*5$5!G"*!K$0.5*)!'(1$-.)!$.)!=5./*)).)!#*%0$()!*!/.1%(0(E.)!-.!

$=5*%-(,!0$#2d#!(%K'"*%/($))*#!)*"!$=5*%-(,$-.!-.)!).%)!-*!B6F!$'d#!-$!(%0*5K*5^%/($!."!-$!

05$%)K*5^%/($!-*!B8!=$5$!B6H!!

I)!#.-*'.)!=?) @1*5$0(E()0$)!-*!=*5/*=:;.!$"-(0(E$!-$!K$'$!)"51*#!$!=$50(5!-.)!$%.)!k7!

*! -*)0$/$#F! =5(%/(=$'#*%0*! $! =*5/*=:;.! /$0*1?5(/$! -.)! ).%)F! ."! )*]$F! .)! $=5*%-(,*)! %;.!

=*5/*2*#! -(K*5*%:$)!$'.K‚%(/$)! *%05*!$!B8!*!$!B6F!#$)! "%(/$#*%0*!K.%.'?1(/$)! *!G"*! *)0;.!

/$0*1.5(,$-$)!%.!)()0*#$!-$!=5(#*(5$H!O$)!)"2)*:{*)!)*1"(%0*)!$2.5-$5*#.)!.)!05^)!#.-*'.)!

#$()!(#=.50$%0*)!G"*!2")/$#!$%$'()$5!.)!*55.)!-.)!$=5*%-(,*)!/.%)(-*5$%-.!)"$!=*5/*=:;.H!

!
6HZH6H8! `=**/[!B*$5%(%1!<.-*'!f`B<j!."!<.-*'.!-*!L=5*%-(,$1*#!-$!4$'$ !

!
I! ?D77.'(*7)-"%"#(B3=7$(/?*B0!."! B3=7$3(=7(OD-7"=%;)#74(=)(,)$)(f4BQAQF!8qg8F!

8qgkF!8qq\F!6768j!K.(!=5.=.)0.!=.5!4'*1*F!*#!.=.)(:;.!+!i(=?0*)*!-.!>*5C.-.!P5C0(/.!fP>ijF!

-$!G"$'!*'*!-()/.5-$E$H!`"$)!="2'(/$:{*)!5*K'*0*#!.!'.%1.!/$#(%[.!G"*!.!$"0.5!=*5/.55*"!$0d!

K(%$'#*%0*!K.5#"'$5! )*"!#.-*'.F! *!K$'$5*#.)!25*E*#*%0*! ).25*! *'$)!$%0*)! -*!$2.5-$5#.)! .!

`B<!*#!)(H! !

Q#!8qg8!4'*1*!="2'(/$!"#!$50(1.!(%0(0"'$-.!}X[*!>[.%.'.1(/$'!N$)()!.K!4.5*(1%!L//*%0J!

L!ia=.0[*)()~F!/"]$![(=?0*)*!$))"#*!G"*!0$%0.!/5($%:$)!G"$%0.!$-"'0.)!$.!$=5*%-*5*#!"#$!B6!
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! Mq!

#.-(K(/ $#!.)!=$-5{*)!-*!5*$'(,$:;.!K.%d0(/$!-*!)"$!B8!*!G"*!#.-*'.)!$/c)0(/.)!)"=*5.5-*%$-.)!

2$)*$-.)! *#! =$5*)! -*! ).%)! /.55*)=.%-*%0*)! *%05*! -"$)! 'C%1"$)! )*5E*#! /.#.!%"D+<! =$5$! .!

$=5*%-(,$-.!K.%d0(/.!%$!$G"()(:;.!-*!"#$!B6H!L))(#F!"#!(%-(EC-".!=.-*!)*5!K'"*%0*!*!$(%-$!

$))(#!#$%0*5!"#!).0$G"*!=.5G"*!$!=5.%c%/($!*#!B6!)*1"%-.!*))$![(=?0*)*!d!2$)*$-$!*#!=$5*)!

-*! ).%)! /.55*)=.%-*%0*)! f."! }-(#*%){*)! K.%d0(/$)! %;.@)*1#*%0$()~jH! ! 4'*1*! 2$)*($@)*! *#!

*)0"-.)!-$!d=./$!f-*!8qeq!$!8qg8j! @!G"*!-*#.%)05$E$#!G"*!*5$!=.))CE*'!$-"'0.)!-()/5(#(%$5*#!

*!=5.-",(5*#!).%)!*#!B6!#*'[.5!-.!G"*!/5($%:$)! @F!=$5$!/.#=5.E$5!G"*!$!(-$-*!%;.!-*0*5#(%$E$!

"#$!#*'[.5!=*5K.5#$%/*!*#!B6!*!K.5#"'$!)"$![(=?0*)*!-*!"#$!05$-":;.!K.%.'?1(/$!*%05*!$!B6!

*!$!B8!-.!$=5*%-(,H!

3&!*#!8qgkF!4'*1*!="2'(/$!.!$50(1.!}L!P5(0(/$'!>*5(.-!K.5!B*$5%(%1!0.!>5.%."%/*!4.5*(1%!

B$%1"$1*)‹~F!*#!G"*!.!=*)G"()$-.5!/5(0(/$!$!P>i!*!*'*%/$!$'1"#$)!5$,{*)!=$5$!-*)$/5*-(0&@'$H!

>5(#*(5$#*%0*F! .! /.%/*(0.! -*! =*5C.-.! /5C0(/.! K.(! .5(1(%$'#*%0*! /5($-.! =$5$! *W='(/$5! .!

/.#=.50$#*%0.!$%(#$'F!*!%;.!=$5$!-*)/5*E*5!.! /.#=.50$#*%0.! ["#$%.H!Q#!)*1"%-.! '"1$5F!

$=*)$5! -.)! #"(0.)! *)0"-.)! G"*! #.)05$5$#! "#! -*)*#=*%[.! )"=*5(.5! =.5! /5($%:$)! *#!

/.#=$5$:;.!/.#!$-"'0.)F!E&5(.)!."05.)!*)0"-.)!/(0$-.)!=.5!4'*1*!f8qg8j!K.5%*/*5$#!*E(-^%/($!

-*!G"*F!*#!/*50$)!/(5/"%)0b%/($)F!.)!$-"'0.)!=.-*#!=5.-",(5!."!-()/5(#(%$5!.)!).%)!-*!B6!0;.!

2*#!."!$0d!#*'[.5!-.!G"*!$)!/5($%:$)H!I!$"0.5!0$#2d#!$51"#*%0$!G"*!"#!0*)0*!/5(0*5(.).!-$!

P>i!*W(1*!G"*!)*]$#!K.5%*/(-$)!*E(-^%/($)!/.#=.50$#*%0$()!*!%*"5.'?1(/$)!/.%E*51*%0*)H!>.5!

K(#F!4'*1*!#*%/(.%$!G"*!$!P>i!/.%-",!+!*W=*/0$0(E$!-*!"#$!-(K*5*%:$!2$)0$%0*!$25"=0$!*#!

5*'$:;.!$.!#.-.! /.#.!$!B6!d!=5.%"%/($-$! -*!K.5#$!$"0^%0(/$!=.5! (%-(EC-".)! -*! -(K*5*%0*)!

(-$-*)!f4BQAQF!8qgkF!=H!8e\@8eejH!L'd#!-()).F!.!$"0.5!$K(5#$!$/5*-(0$5!G"*!.!=*5C.-.!/5C0(/.!

%;.!d!.!c%(/.!K$0.5!$!G"*!)*!-*E*!$!*W()0^%/($!-*!-(K*5*%:$)!-*!$=5*%-(,$1*#!*%05*!/5($%:$)!*!

$-"'0.)H!

!

H#,$%*:&'U4$'"'$d*8:L1#*"'%$'%*\$,$15"8'"%4):&C#,*"15"'7,&+"+$)=$1:$'%$#&,,$'

%$'4="'+",*$%"%$'%$'\":&,$8'")a='%$'K&4'")a='%$M'4='7$,;&%&'#,;:*#&/'7&,U4$'

"' *%"%$' %&8' "7,$1%*@$8' %$' PD' a' *1$+*:"+$)=$1:$' #&1\41%*%"' #&=' &4:,"8'

#&1%*5k$8' U4$' #&C+",*"=' #&=' "' *%"%$' #,&1&)Q9*#"' KIPfRf/' F`[Z/' 72' FXZ/'

:,"%456&'1&88"M2'

!

D#$! -$)! [(=?0*)*)!G"*!4'*1*! f8qgkj!$=5*)*%0$!*!G"*!=.-*! )*5!0*)0$-$!d!$! -*!G"*!$)!

/5($%:$)!=5.-",*#!.)!).%)!-*!"#$!B6!#*'[.5!-.!G"*!.)!$-"'0.)!=.5G"*!0*%-*#!$!=5./*))$5!$!

K$'$!*#!"#!#.-.!}$"-(0(E.~!*#!E*,!-*!}K.%d0(/.~!/.#!#$()!K5*G"^%/($F!."!*#!#$(.5!*W0*%);.F!

-.!G"*!.)!$-"'0.)F!*!G"*!()).!'[*)!=*5#(0*!-*)*%E.'E*5!}$'E.)~!=*5/*=0(E.)!#$()!=5*/().)!=$5$!
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! Z7!

).%)!-*!B6H!Q))$!-(K*5*%:$!)*!-&!=.5G"*!*%G"$%0.!.!#.-.!-*!=5./*))$#*%0.!$"-(0(E.!K$,!").!

-$)!/$=$/(-$-*)!=)(/.$/c)0(/$)!-*!G"*!0.-.)!).#.)!-.0$-.)F!.!#.-.!-*!=5./*))$#*%0.!K.%d0(/.F!

=.5!."05.!'$-.F!(#={*!=$-5{*)!)*%).5($()!-*!=5./*))$#*%0.!=*5/*=0"$'!G"*!K.5$#!#.'-$-.)!=*'$!

*W=*5(^%/($!'(%1"C)0(/$!$%0*5(.5H!

D#$!."05$![(=?0*)*!-.!$"0.5!=5.={*!G"*!$)!/5($%:$)!=5.-",*#!#*'[.5!.)!).%)!-$!B6!-.!

G"*! .)! $-"'0.)! =.5G"*! );.! #$()! =5.=*%)$)! $! -*)*%E.'E*5! %.E$)! /$0*1.5($)! K.%d0(/$)! /.#.!

5*)"'0$-.! -$! *W=.)(:; .! $.)! ).%)! *#! B6! G"*! );.! $/")0(/$#*%0*! %;.! (-^%0(/.)! $.)! ).%)!

*%/.%05$-.)!*#!B8H!Q)0$![(=?0*)*!2$)*($@)*!%$!)"=.)(:;.!-*!G"*!$)!/$0*1.5($)!K.%d0(/$)!-$!B8!

-$)!/5($%:$)!);.!#*%.)!*)0$2*'*/(-$)!."!-*)*%E.'E(-$)!-.!G"*!$)!-.)!$-"'0.)!f4BQAQF!8qgkF!

=H8k6jH!L))(#F!4'*1*!/.%/'"(!G"*!$!P>i!%*/*))(0$!-*!#$()!*)0"-.)!=$5$!)*5!/.#=5.E$-$F!*!$!

/.%)(-*5$!#$()!=5?W(#$!-*!"#$!)"=.)(:;.!5*K*5*%0*!+)!-(K*5*%:$)!(%*5*%0*)!*%05*!.)!$=5*%-(,*)!

-*!B6!-*!-(E*5)$)!(-$-*)!-.!G"*!-*!"#$![(=?0*)*!0*)0&E*'!).25*!$!%$0"5*,$!-$!$=5*%-(,$1*#!-$!

K$'$H!

L!=$50(5! -*! )*")! *)0"-.)! *! -*! )"$!=5*./"=$:;.! *#! (%E*)0(1$5!$!5*'$:;.! *%05*!$! (-$-*!

(%(/($'!-*!$=5*%-(,$1*#!-*!"#$!-$-$!B6!*!$!(-$-*!/.#!G"*!.!$=5*%-(,!-$!B6!/[*1."!$.!=$C)!

*#! G"*! 0$'! (-(.#$! d! K$'$-.! f4BQAQF! 8qqqjF! 4'*1*! f8qq\j! *'$2.5$! )*"!=5?=5(.! #.-*'.! -*!

=*5/*=:;.! -$!K$'$F! .!?D77.'( *7)-"%"#(B3=7$( /?*BjF! *#!G"*! .!$"0.5!E(%/"'$!$!=*5/*=:;.!+!

=5.-":;.H! O*))*! #.-*'.F! .)! )()0*#$)! -*! =5.-":;.! *! =*5/*=:;.! -*! )*1#*%0.)! E./&'(/.)! *!

/.%).%$%0$()!=*5#$%*/*#!)*!$-$=0$%-.!$.! '.%1.!-$!E(-$!-.!$=5*%-(,F!)*!5*.51$%(,$%-.!*#!

K"%:;.! -.)! ).%)! =*5/*2(-.)! %$! B6! $05$Ed)! -$! /5($:;.! -*! %.E$)! /$0*1.5($)! K.%d0(/$)! ."! -*!

$'0*5$:{*)!-*!$%0(1$)!/$0*1.5($)F!#$)!}fHHHj!$!)*%)(2('(-$-*!U!).25*0"-.!=$5$!(-*%0(K(/$5!.)!).%)!

U! E$(! -(#(%"(%-.! 15$:$)! $! "#! }$]")0*! )*'*0(E.~! fL̀O9Q`F! 6787jH! <$()! =5*/()$#*%0*F! *#!

-*0*5#(%$-.! %CE*'! -*! =5./*))$#*%0.F! /*50$)! /$5$/0*5C)0(/$)! K.%d0(/$)! );.! (1%.5$-$)! =*'.)!

$=5*%-(,*)F!-*E(-.!$!"#!#*/$%()#.!-*!$%0*/(=$:;.F!=5.=(/($-.!=*'.!-*)*%E.'E(#*%0.!*#!B8!

-.! =5./*))$#*%0.! #$()! $"0.#$0(,$-.! -$! K$'$! f4BQAQF! 8qq\h!9Q! BI`! `LOXI`h! LBoQ`F!

6768jH!L))(#F!.)!$=5*%-(,*)!=*5/*2*#!*!-()/5(#(%$#!.)!).%)!-$!B6!-*!K.5#$!-(K*5*%0*F!*#!

K"%:;.! -*! )"$! =5*)*%:$! ."! $")^%/($! %$! B8F! *! 0$#2d#! /.#! 2$)*! %$! )(#('(0"-*! K.%d0(/$!

f-(K*5*%:$)!$/c)0(/$)!*!$50(/"'$0?5($)jH!>$5$!4'*1*F!G"$%0.!#$(.5!$!-())(#('$5(-$-*!*%05*!).%)!-$!

B6! *! -$!B8F!#$(.5!$!=5.2$2('(-$-*! -*! "#$!K.5#$:;.! -*! /$0*1.5($)! -()0(%0$)!=$5$!$#2.)! .)!

)*1#*%0.)!=.5!=$50*!-.!$=5*%-(,H!L'd#!-()).F!.!#.-*'.!=5*))"={*!G"*!%*#!0.-.)!.)!*55.)!0^#!

5*'$:;.!/.#!$!=*5/*=:;.F!#$) !)(#!/.#!$!=5.-":;.F!]&!G"*!$))"#*!G"*!.!$=5*%-(,!d!/$=$,!-*!

-()/5(#(%$5!$)!-(K*5*%:$)!$/c)0(/$)!-.)!).%)!-$!B6!*!-$!B8!*F!/.%)*G"*%0*#*%0*F!=5.-",(@'.)!

=5*/()$#*%0*H!I)!).%)!=*5/*2(-.)!=.-*#!)*5!-*K(%(-.)!-*!$/.5-.!/.#!05^)!/$0*1.5($)J!

!
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! Z8!

"M'&8'8&18'U4$'86&'&)7"#&+,0'$='"=A"8'"8');194"8/'&4'8$W"/'U4$'16&'"7,$8$1:"='

%*\$,$15"8'"#p8:*#"8'$1:,$'"'P!"$'$'&'7,&%4@*%&'7$)&'$8:4%"1:$/'$'U4$'$8:$'7&%$'

#.$9",'"'7,&%4@*,'#&=&'4='\")"1:$'1":*+&'%"'Pfe'AM'&8'8&18'U4$'86&'%*\$,$1:$8/'

7&,:"1:&'1&+&8/'U4$'"7,$8$1:"='%*\$,$15"8'"#p8:*#"8'\"#*)=$1:$',$#$A*%"8'7$)&'

$8:4%"1:$/'$'U4$'$8:$'7&%$'"7,$1%$,'$'7,&%4@*,'%$'4='=&%&'8*=*)",'"&'%$'4='

1":*+&' %"' Pfe' #M' &8' 8&18' U4$' 86&' 8$=$)."1:$8/' U4$' "7,$8$1:"=' %*\$,$15"8'

"#p8:*#"8'U4$'1$='8$=7,$'86&',$#$A*%"8'7$)&'$8:4%"1:$'$'U4$/'7&,:"1:&/').$'

#"48"='="*&,$8'%*\*#4)%"%$8'K_HbJf_/'DEFE/'72XGM2'

!

>$5$!('")05$5!#*'[.5!)*"!#.-*'.F!.!$"0.5!*'*%/$!G"$05.!=.)0"'$-.)!*!/(%/.![(=?0*)*)!G"*!

/.#={*#!.!`B<F!*!G"*!=.-*#!)*5!E()"$'(,$-.)!% $)!X$2*'$)!Z!*!\H!

!

X$2*'$!Z!@!>.)0"'$-.)!-.!`B< !

>I`XDBL9I` !
>8! I)!#*/$%()#.)!*!=5./*)).)!")$-.)!%.!$=5*%-(,$-.!-.!)()0*#$!- *!).%)!-$!B8F!(%/'"(%-.!

$!K.5#$:;.!-*!/$0*1.5($)F!=*5#$%*/*#!(%0$/0.)!$.!'.%1.!-$!E(-$!*!=.-*#!)*5!$='(/$-.)!
$.!$=5*%-(,$-.!-*!B6H!

>6! L)=*/0.) !*)=*/CK(/.)!-.)!).%)!-$!K$'$!);.!*)0$2*'*/(-.)!*#!5*=5*)*%0$:{*)!-*!#*#?5($!
-*!'.%1.!=5$,.!/[$#$-$)! .)<7#3-%)&(E3"S<%.)&H!

>M! L)!/$0*1.5($)!K.%d0(/$)!*)0$2*'*/(-$)!%$!(%Kb%/($!=$5$!.)!).%)!-*!B8!*E.'"*#!$.!'.%1.!
-$!E(-$!=$5$!5*K'*0(5!$)!=5.=5(*-$-*)!-*!0.-.)!.)!K.%*)!-$!B8!."!B6!(-*%0(K(/$-.)!/.#.!
"#$!5*$'(,$:;.!-*!/$-$!/$0*1.5($H!

>Z! I)!2('C%1"*)!)*!*)K.5:$#!=$5$!#$%0*5!.!/.%05$)0*!*%05*!$)!/$0*1.5($)!K.%d0(/$)!-*!B8!*!
B6F!G"*!*W()0*#!*#!"#!*)=$:.!K.%.'?1(/.!/.#"#H !

I&1:$<'H%"7:"%&'%$'I)$9$'KF``^M2'

!

X$2*'$!\ !@!i(=?0*)*)!-.!`B< !

iS>ŒXQ`Q !̀
i8 ! I)!).%)!%$!B8!*!B6!*)0;.!5*'$/(.%$-.)!=*5/*=0"$'#*%0*!*#!"#!%CE*'!$'.K‚%(/.!)*%)CE*'!

+!=.)(:;.F!*#!E*,!-*!"#!%CE*'!K.%^#(/.!#$()!$2)05$0.H!
i6 ! D#$! %.E$! /$0*1.5($! K.%d0(/$! =.-*! )*5! /5($-$!=$5$! "#! ).#! -*! B6! G"*! -(K*5*!

K.%*0(/$#*%0*!-.! ).#!#$()!=5?W(#.! -$!B8!)*! .)!2('C%1"*)! -()0(%1"(5*#!=*'.!#*%.)!
$'1"#$)!-$)!-(K*5*%:$)!K.%d0(/$)!*%05*!.)!).%)!-*!B8!*!B6H!

iM ! |"$%0.!#$(.5!$!-(K*5*%:$!K.%d0(/$!=*5/*2(-$!*%05*!"#!).#!-*!B6!*!.!).#!#$()!=5?W(#.!
-*!B8F!#$()!=5.E&E*'!d!G"*!$)!-(K*5*%:$)!K.%d0(/$)!*%05*!.)!).%)!)*]$#!-()0(%1"(-$)H!

iZ ! L!=5.2$2('(-$-*!-*!-(K*5*%:$)!K.%d0(/$)!*%05*!).%)!-*!B8!*!B6F!*!*%05*!).%)!-*!B6!G"*!
%;.!);.!/.%05$)0(E.)!/.#!.)!-$!B8F!)*%-.!-()0(%1"(-.)!-(#(%"(!+!#*-(-$!G"*!$!(-$-*!-*!
$=5*%-(,$1*#!$"#*%0$H!

i\ ! L!K.5#$:;.!-*!/$0*1.5($)!=$5$!"#!).#!-$!B6!=.-*!)*5!2'.G"*$-$!=*'.!#*/$%()#.!-*!
/'$))(K(/$:;.!-*!*G"(E$'^%/($H!|"$%-.!()).!$/.%0*/*F!"#$!c%(/$!/$0*1.5($!K.%d0(/$!)*5&!

!
!# !X5!I&;0.3!>EN@N?!&!3#*(&!jO!+.-.+.Z3.!k!j@=!.;h8&;')!jX!+.-.+. Z3.!k!jEA!
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! Z6!

")$-$!=$5$!=5./*))$5!=*5/*=0"$'#*%0*! .)! ).%)!E(%/"'$-.)! -$!B8! *! -$!B6! f-($K.%*)jH!
QE*%0"$'#*%0*F!.)!-($K.%*)!(5;.!).$5!)*#*'[$%0*#*%0*!%$!=5.-":;.H!

ie ! L!/$0*1.5($!K.%d0(/$!/5($-$!=$5$!.)!).%)!-*!B6!=.5!"#!2('C%1"*!=.-*!-(K*5(5!-$!-*!"#!
#.%.'C%1"*!)*J!8j!$!/$0*1.5($!-.!2('C%1"*!K.5!„-*)E($-$„!-*!"#$!/$0*1.5($!-*!B8!=$5$!
#$%0*5!.!/.%05$)0*!K.%d0(/.!*%05*!$)!/$0*1.5($)!*#!"#!*)=$:.!K.%.'?1(/.!/.#"#!+!B8!
*! B6h! ."! 6j! $! 5*=5*)*%0$:;.! -.! 2('C%1"*! K.5! 2$)*$-$! *#! 05$:.)! ."! =*).)! -*! 05$:.)!
-(K*5*%0*)!-$!-*!"#!#.%.'C%1"*H!

ik ! L!=5.-":;.!-*!"#!).#!*E*%0"$'#*%0*!/.55*)=.%-*!+)!=5.=5(*-$-*)!5*=5*)*%0$-$)!*#!
)"$!5*=5*)*%0$:;.!-*!/$0*1.5($!K.%d0(/$H!

I&1:$<'H%"7:"%&'%$'I)$9$'KF``^M2'

!

P.%K.5#*!.!#.-*'.F!*W()0*#!-.()!#*/$%()#.)!-*!(%0*5$:;.!*%05*!$!B8!*!$!B6!-"5$%0*!$!

$=5*%-(,$1*#!-$!K$'$!*#!B6J!$!)&&%4%$)LN3!*!$!=%&&%4%$)LN3!-*!/$0*1.5($)!K.%d0(/$)H!L!=5(#*(5$!

./.55*!G"$%-.!.!$=5*%-(,!%;.!*)0$2*'*/*!"#$!/$0*1.5($!%.E$!=$5$!.!).#!=*5/*2(-.!-$!B6!=.5G"*!

.!(%0*5=5*0$!/.#.!"#!).#!#"(0.!)*#*'[$%0*! U!)*%;.!(-^%0(/.!@!$!."05.!).#!-*!)"$!B8H!3&!$!

)*1"%-$!./.55*!$!=$50(5!-*!"#!).#!-$!B6!G"*!.!$=5*%-(,!(-*%0(K(/$!/.#.!"#!).#!%.E.!*F!$))(#F!

/5($!"#$!/$0*1.5($!%.E$!=$5$!.!#*)#.H!P.%K.5#*!4'*1*!f8qq\j!*W='(/$F!.)!*'*#*%0.)!K.%d0(/.)!

-$!B8!*!B6!-.!$=5*%-(,!*W()0*#!*#!"#!}*)=$:.!K.%.'?1(/.! *#! /.#"#~F!*!=.5! /$")$!-()).!

*W*5/*#!(%K'"^%/($!"#!).25*!.!."05.F!=5.=(/($%-.!$!*W()0^%/($!-.)!#*/$%()#.)!-*!$))(#('$:;.!

*!-())(#('$:;.H !

L=*)$5! -*! .! `B<! )*! K"%-$#*%0$5! *#! $)=*/0.)! /.%05$)0(E.)! *! /.%)(-*5$5! ).#*%0*!

K$'$%0*)!G"*!]&!0^#!*W=*5(^%/($!/.#!$!B6F!.!#.-*'.!d!-*!15$%-*!(#=.50b%/($!=$5$!.)!05$2$'[.)!

).25*!$!=*5/*=:;.!-.)!).%)!-*!B6F!=.() !-()/"0*!$!(#=.50b%/($!-*!-*)*%E.'E*5!$!=*5/*=:;.!-.!

$=5*%-(,F!E()$%-.! "#$!$/"5&/($! *#! )"$!=5.-":;.H! I! #.-*'.F! /.%0"-.F!=$))."!=.5!$'1"#$)!

#.-(K(/$:{*)!5*/*%0*#*%0*F!).25*!$)!G"$()!K$'$5*#.)!$!)*1"(5H!

4'*1*!*!N.[%!f6768j!5*E()$#!.!`B<!*!=5.={*#!$'1"#$)!#"- $%:$)F!-*%.#(%$%-.!*))$!

%.E$!E*5);.!-.!#.-*'.!-*! ?*B T-H!P.%K.5#*!/.#*%0$#.)!$%0*5(.5#*%0*F!.!=5(#*(5.!#.-*'.!

0(%[$!/.#.!.2]*0(E.!}fHHHj!/.%)(-*5$5!.)!'(#(0*)!5*'$/(.%$-.)!+!(-$-*!%$!/$=$/(-$-*!-*!=5.-",(5!

E.1$()!*!/.%).$%0*)!-*!B6!-*!#$%*(5$!%$0(E$~!f4BQAQF!8qq\F!=H6MkF!05$-":;.!%.))$jF!*!K./$E$!

%$)!-(K*5*%:$)!*%05*!15"=.)!-*!(%-(EC-".)!G"*!/.#*:$5$#!$!$=5*%-*5!"#$!B6!$%0*)!-.!)"=.)0.!

>*5C.-.! P5C0(/.! *#! /.%05$)0*! /.#! $G"*'*)! G"*! $=5*%-*5$#! -*=.()! -.! *%/*55$#*%0.! -*))*!

=*5C.-.H! >$5$! 4'*1*! f8qq\jF! .! K(#! -.! >*5C.-.! P5C0(/.! -.! $=5*%-(,$-.! -$! K$'$! )*5($! "#$!

/.%)*G"^%/($!(%-*)*]$-$!-$!#$0"5$:;.!%*"5./.1%(0(E$!%.5#$'F!.5("%-$!-$!='$)0(/(-$-*!/*5*25$'!

-(#(%"C-$!*!-$!/$=$/(-$-*!5*-",(-$!-*!*W='.5$5!.!%"D+<!-*!K$'$!-*!B6H!3&!.!`B<@5!0*#!/.#.!

.2]*0(E.!K.5%*/*5!"#$!#*'[.5!/.#=5**%);.!-*!/.#.!.)!)()0*#$)!K.%d0(/.)!-.)!(%-(EC-".)!)*!

5*.51$%(,$#!$.!'.%1.!-$!E(-$!*#!5*)=.)0$!$.!%"D+<!K.%d0(/.!5*/*2(-.!-"5$%0*!.!$=5*%-(,$-.!-*!
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! ZM!

B6F!*!*W='(/$5($!$)!-(K*5*%:$)!*%05*!*))*)!$=5*%-(,*)!}(%(/($()~!*!}0$5-(.)~!f4BQAQh!NIiOF!

6768jH!

L' 1"%)! $)=*/0.)! -.! #.-*'.! .5(1(%$'! )*! #$%0(E*5$#F! /.#.! =.5! *W*#='.F! .! K./.! %.!

$=5*%-(,$-.!)*G"*%/($'!-*!"#$!B6!$=?)!.!*)0$2*'*/(#*%0.!-*!"#!)()0*#$!K.%d0(/.!-*!B6F!*#!

E*,!-.!$=5*%-(,$-.!)(#"'0b%*.!-*!-"$)!'C%1"$)!-"5$%0*!$!(%Kb%/($F!=.5d#!$![(=?0*)*!-$!(-$-*!

-*! $=5*%-(,$1*#! f4BQAQF! 8qqqj! K.(! )"2)0(0"C-$! =.5! "#$! %.E$! [(=?0*)*F! G"*! *W='(/$5($! .)!

*K*(0.)!5*'$/(.%$-.)!+!(-$-*!%$!$=5*%-(,$1*#!-$!K$'$!*#!B6H!!

L)!=5(%/(=$()!=5*#())$)!-.!`B<@5!);.!G"*!8j!$)!/$0*1.5($)!K.%d0(/$)!G"*!);.!")$-$)!%.!

5*/.%[*/(#*%0.! -*!=$'$E5$)! *!%$! -*K(%(:;.! -.)! $'E.)! -*!=5.-":;.! -$!K$'$! );.! 2$)*$-$)! *#!

-()05(2"(:{*)!*)0$0C)0(/$)!-*!%"D+<h!6j!.)!#*/$%()#.)!*!=5./*)).)!")$-.)!=.5!$=5*%-(,*)!-*!B6!

f-*!G"$'G"*5!(-$-*j!-"5$%0*!.!$=5*%-(,$-.!-$!K$'$!);.!.)!#*)#.)!G"*!$)!/5($%:$)!"0('(,$#!$.!

$=5*%-*5!)"$!B8h!Mj!$)!-(K*5*%:$)!-*!=*5/*=:;.!*!=5.-":;.!*%05*!K$'$%0*)!%$0(E.)!*!%;.!%$0(E.)!

);.!.%(=5*)*%0*)F!%;.!=.5G"*!.)!["#$%.)!0*%[$#!=*5-(-.!$!/$=$/(-$-*!-*!-*)*%E.'E*5!$!K$'$!

*#!"#!/*50.!*)0&1(.!-*!-*)*%E.'E(#*%0.!%*"5./.1%(0(E.F!#$)!=.5G"*!$!"0('(,$:;.!-.)!#*)#.)!

#*/$%()#.)!*!=5./*)).)!"0('(,$-.)!-"5$%0*!$!$=5*%-(,$1*#!-$!K$'$!-*!B8!$='(/$-$!$.)!).%)!-*!

B6!%;.!=5.-",*#!.)!#*)#.)!5*)"'0$-.)H!I!#.-*'.!=5*)"#*F!$))(#F!G"*![$E*5&!"#$!-(K*5*%:$!

%.)!5*)"'0$-.)!-*!$=5*%-(,$1*#!-*!B8!*!B6!=.5G"*!8j!$!=5(%/C=(.F!.)!).%)!-$!B8})"2)0(0"*#~!

.)!).%)!-*!B6!=.()!*)0*)!);.!$"0.#$0(/$#*%0*!E(%/"'$-.)!$.!(%E*%0&5(.!K.%d0(/.!-$!B8h!6j!$)!

/$0*1.5($)!K.%d0(/$)!=5**W()0*%0*)!-$!B8!(%0*5K*5*#F!*!+)!E*,*)!(#=*-*#F!$!K.5#$:;.!-*!%.E$)!

/$0*1.5($)!K.%d0(/$)!=$5$!.)!).%)!-$!B6h!*!Mj!.!$=5*%-(,$-.!-.)!).%)!-$!B6!d!2$)*$-.!*#!"#!

%"D+<!G"*!-(K*5*!-.!%"D+<!G"*!K$'$%0*)!%$0(E.)!#.%.'(%1"*)!-$!B6!$'E.!5*/*2*#!$.!$=5*%-*5!.)!

#*)#.)!).%)H !

I!̀ B< @5F!$))(#F!$))"#*!G"*!.!$=5*%-(,$-.!-$!K$'$!-*!"#$!B6!d!=5.K"%-$#*%0*!#.'-$-.!

=.5!E(*)*)!=*5/*=0"$()!(%-",(-.)!=*'.!)()0*#$!K.%d0(/.!-$!B8F!*!*#2.5$!.!#.-*'.!$(%-$!%;.!

0*%[$! )(-.! 0*)0$-.! *#=(5(/$#*%0*F! .)! $"0.5*)! $/5*-(0$#! G"*! -($%0*! -*! -$-.)! *#=C5(/.)!

$-*G"$-.)F!.!`B< @5!d!/$=$,!-*!*W='(/$5!/.#.!*))*)!E(*)*)!#"-$#!*#!K"%:;.!-$!*W=.)(:;.!$.)!

).%)!-$!B6H!D#!."05.!#.-*'.!G"*!/.#=$50('[$!-*))$!#*)#$!E();.!d!.! >7-.7D<+)$(O&&%4%$)<%3"(

B3=7$!fNQ`Xh!X•BQTF!677kjF!).25*!.!G"$'!K$'$5*#.)!25*E*#*%0*!$!)*1"(5H!

!

6HZH6H6! >*5/*=0"$'!L))(#('$0(.%!<.-*'! U!B6!f>L< @B6j !

!

I! >7-.7D<+)$( O&&%4%$)<%3"( B3=7$T*U! ."! >OBT*U! fNQ`Xh! XL•BITF! 677kj! d! "#$!

5*K.5#"'$:;.! -*! ."05.!#.-*'.!5*'$/(.%$-.!$!B8! fNQ`XF!8qq\h!NQ`X!*0!$'H!6778j!$(%-$!*#!

-*)*%E.'E(#*%0.!*! G"*! 2")/$! *W='(/$5! $! (%K'"^%/($! -$! *W=*5(^%/($! -$! B8! %$! =*5/*=:;.! -*!
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! ZZ!

/.%05$)0*)!K.%d0(/.)!-$!B6H!P.%0"-.F!-(K*5*%0*#*%0*!-.!`B<F!.!>L<!2$)*($ @)*!%$!=*5/*=:;.!

-*!K$'$%0*)!#.%.'C1"*)!*!)*#!*W=*5(^%/($!/.#!$!B6H!D#$!."05$!/$5$/0*5C)0(/$!-.!#.-*'.!d!G"*!

*'*!$))"#*!G"*!d!$05$Ed)!-$!/.#=$5$:;.!*%05*!$)!)*#*'[$%:$)!*!-(K*5*%:$)!-.)!=$-5{*)!1*)0"$()!

K.%d0(/.@$50(/"'$0?5(.)!$ !-$!B6!*!-$!B8!G"*!.)!$-"'0.)!=*5/*2*#!.)!).%)!%;.!%$0(E.)!-*!)"$!B8F!

=5(%/(=$'#*%0*! G"$%-.! .! $=5*%-(,! %;.! 0*#! %*%["#$! *W=*5(^%/($! '(%1"C)0(/$! /.#! $! B6H! 9*!

$/.5-.! /.#! N*)0! f8qq\jF! *W()0*! "#! -.#C%(.! 1*)0"$'! /.#"#! +! *)05"0"5$! K.%d0(/$! *! +!

5*=5*)*%0$:;.!K.%.'?1(/$!-.)!)*1#*%0.)F!*!$))(#F!}fHHHj!$!K.%d0(/$!*!$!K.%.'.1($!%;.!);.!-.()!

-.#C%(.)!(%K.5#$/(.%$()!)*=$5$-.)F!*!.)!-*0$'[*)!K.%d0(/.)!)*!$'./$#!%$!*)05"0"5$!K.%.'?1(/$~!

f>QTI••IF!678MF!=HZMjH!

Q#! 5*'$:;.! $.! $=5*%-(,$-.! =*5/*=0"$'! -.! -.#C%(.! K.%d0(/.!%! -$! B8F! *))*! ./.55*!

15$-"$'#*%0*!$05$Ed)!-*!(%K.5#$:{*)!=5*)*%0*)!%.)!*)0C#"'.)!-$!K$'$!G"*!);.!=*5/*2(-.)!=*'.!

K$'$%0*!*F!=.)0*5(.5#*%0*F!}fHHHj!$!=$50(5!-.!*)0$2*'*/(#*%0.!-$!.51$%(,$:;.!2&)(/$!-*!=$-5{*)!

$50(/"'$0?5(.)!-$!B8F!.)!$=5*%-(,*)!0*%-*#!$!=5./"5$5!/$-$!E*,!#$()!=.5!=$-5{*)!$50(/"'$0?5(.)!

K$#('($5*)!*r."!%$0(E.)F!#*)#.!%$!K$'$!%;.!K$#('($5!*r."!%;.!%$0(E$~!fTQS`F!6788F!=H!gqjH!N*)0!

$/5*-(0$!G"*!$!)*%)(2('(-$-*!=$5$!=*5/*2*5!-()/5*=b%/($)!*%05*!.)!).%)!-$!B8!*!-$!B6!%;.!)*!

=*5-*!/.#!$!#$0"5(-$-*F!]&!G"*!$-"'0.)!/.%)*1"*#!=*5/*2*5!-(K*5*%:$)!-($'*0$()!-*!)"$!B8F!2*#!

/.#.!$!K$'$!*)05$%1*(5$!/.#!).0$G"*H!

`*%-.!$))(#F!.!>L<!=.)0"'$!G"*!$!$/"(-$-*!%$!-()/5(#(%$:;.!-.)!).%)!-*!"#$!B6!=.-*!

)*5!(%K'"*%/($-$!=*'.!15$"!-*!=5.W(#(-$-*!*%05*!.)!K.%*#$)!-$!B8!*!.)!-$!B6F!."!)*]$F!G"$%0.!

#$()!)*#*'[$%0*)!K.5*#!.)!).%)!*%05*!$)!'C%1"$)F!#$()!=5.E&E*'!)*5&!$!$))(#('$:;.!-.)!).%)!-$!

B6!+)!/$0*1.5($)!=5.0.0C=(/$)!-*!).%)!-$!B8H!9*=*%-*%-.!-$!-()0b%/($!*%05*!*))*)!)*1#*%0.)F!.!

)*1#*%0.!-$!B6!=.-*!)*5!=*5/*2(-.!*!/$0*1.5(,$-.!/.#.!$j! %".)<7#3-%;JF7$F!."!)*]$F!.!).#!-$!

B6!d!=*5/*2(-.! /.#.!"#!1*)0.!-$!K$'$F!#$)!%;.!d!$))(#('$-.!$!%*%["#$!/$0*1.5($!K.%d0(/$!

*)=*/CK(/$!-$!B8h!2j!"N3()&&%4%$JF7$F!G"$%-.!.!)*1#*%0.!-*!B6!%;.!d!=*5/*2(-.!/.#.!"#!).#!

-*!K$'$!*F!$))(#F!%;.!d!$))(#('$-.!$!%*%["#!/$0*1.5($!K.%d0(/$!-$!B8h!*!/j!.)<7#3-%;JF7$F!G"*!

./.55*!G"$%-.!(%E$5($%0*)!1*)0"$()!-*!$#2$)!$)!'C%1"$)!=.-*#!)*5!=*5/*2(-$)!/.#.!)(#('$5*)!

*F!*%0;.F!"#! ).#! -$!B6!d!$))(#('$-.!$! "#$! /$0*1.5($! -$!B8H!Q))$!$))(#('$:;.!=.-*F!$(%-$F!

./.55*5!-*!05^)!K.5#$)!-(K*5*%0*)F!)*1"%-.!.!>L<J!$j!/.#.!"#!2.#!*W*#='.!-$!/$0*1.5($!-$!

B8h! 2j! /.#.! "#! *W*#='.! $/*(0&E*'! -$! /$0*1.5($! -$! B8F! *#2.5$! %;.! (-*$'h! *! /j! /.#.! "#!

*W*#='$5! -*)E($%0*! -$! /$0*1.5($! -$! B8H! Q))$! /$0*1.5(,$:;.F! )*1"%-.! N*)0! f8qq\jF! )*5($!

!
!$ !V&+&!9.3'!>@KKM?=!*.3')3!&+'#$8(&'Y+#)3!37)!&3!-)+5&6H.3!0.!$);3'+#6H.3!&)!();*)!0)!'+&')!1)$&(!4)+!0#1.+3)3!
&+'#$8(&0)+.3=!4.+$./#0)3!0#+.'&5.;'.!;&!-&(&A!
!%!9.3'!>@KKM?!0#-.+.;$#&!#./2"*.34."5'*-.3!"*6$%&(+!$)5)!&!1&+#&67)!0.!3);3!0&!-&(&!4+)08W#0)3!4.()!'+&')!1)$&(!
%85&;)=!0.!#./2"*.34."5'*-.3"('*6. =!h8.!37)!)3!4&0+H.3!*.3'8&#3!-);2'#$)Z&+'#$8(&'Y+#)3!0)!#;1.;',+#)!h8.!
$&+&$'.+#W&!&3!$&'.*)+#&3!-);2'#$&3!;&'#1&3=!)8!3.C&=!0&!j@!0)!-&(&;'.A!
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! Z\ !

-*0*5#(%$%0*!=$5$!$!-()/5(#(%$:;.!-.)!/.%05$)0*)!*%05*!B8!*!B6F!2*#!/.#.!=$5$!.!=.0*%/($'!-*!

$=5*%-(,$1*#!-.)!).%)!-$!B6H!

Q#! 677kF! N*)0! *! Xa'*5! 5*K.5#"'$5$#! .! #.-*'.F! 5*%.#*$-.! /.#.! >L< @B6F! /.#! .!

.2]*0(E.!-*!G"*!*))$!%.E$!E*5);.!-*))*!/.%0$!-$!=*5/*=:;.!-*!).%) !%;.!%$0(E.)!=.5!$=5*%-(,*)!

-*!B6H!I!#.-*'.!0*#!/.#.!K./.!.)!$=5*%-(,*)!G"*!*)0;.!/.%)0$%0*#*%0*!$=5*%-*%-.!$!B6!@!

E()0.!G"*!=$5$!.)!$"0.5*)![&!-(K*5*%:$!G"$'(0$0(E$!*%05*!.)!$=5*%-(,*)!-*!/.#=.50$#*%0.!#$()!

*)0&E*'!*!$G"*'*)!$=5*%-*%-.!#$()!$0(E$#*%0*!@F!$!5*'$:;.!*%05*!.!$=5*%-(,$-.!-*!"#$!B6!*!)"$)!

(%K.5#$:{*)!K.%d0(/.@K.%.'?1(/$)F!*!$!(%K'"^%/($!-$!*W=*5(^%/($!'(%1"C)0(/$!-.!$=5*%-(,!*#!)"$!

=*5/*=:;.H!

`*1"%-.!.!>L< @B6F!.)!$=5*%-(,*)!);.!/$=$,*)!-*!=*5/*2*5!$)!-(K*5*%:$)!K.%d0(/$)!-*!

/$5&0*5! /.%05$)0(E.F!0$%0.!%$!B6!G"$%0.!%$!B8F! *#!K"%:;.! -*! -()0(%0(E(-$-*! *%05*! -.()! (0*%)!

'*W(/$()F!2*#!/.#.!*'*#*%0.)!E$5(&E*()F!%;.!-()0(%0(E.)H!I!#.-*'.!=5*E^!G"*!.)!K.%*)!-$!B6!

);.!$))(#('$-.)!."!-())(#('$-.)F!*#!"#!=5(#*(5.!#.#*%0.F!%.!%CE*'!K.%d0(/.F!*!/.%K.5#*!.!

E./$2"'&5(.!-$!B6!)*!*W=$%-*F!.)!$=5*%-(,*)!)*!$-$=0$#!+!K.%.'.1($!-$!B6F!-()/5(#(%$%-.!.)!

K.%*)!-*!$/.5-.!/.#!$)!-(K*5*%:$)!-*!/$0*1.5($)!'*W(/$'#*%0*!5*'*E$%0*)!%$!B6!fLOXIOSIDh!

X•BQTh!NQ`XF!6786jH!L'd#!-()).F!$.!/.%)(-*5$5!K.%d0(/$!*!K.%.'.1($!=*50*%/*%0*)!$!"#!c%(/.!

)()0*#$F!$!*)05"0"5$!K.%d0(/$!)*5E*!-*!2$)*!=$5$!$!.51$%(,$:;.!K.%.'?1(/$F!*!.!#.-*'.!$=5*)*%0$!

-"$)!/$0*1.5($)!$))"#(-$)!=*'.)!1*)0.)!K‚%(/.)J!$j!$! .)<7#3-%)(E3"S<%.)F!G"*!(%-(/$!}5*'$:{*)!

1*)0"$()!(%E$5($%0*)!G"*!);.!)()0*#&0(/$!*!=.0*%/($'#*%0*!=*5/*=0CE*()!$.)!."E(%0*)!/.#!"#$!

=*5/*=:;.!#$()!$/"5$-$F!/.#.!$'.K.%*)!=.)(/(.%$()!."!-(K*5*%0*)!5*$'(,$:{*)!-*!"#$!/$0*1.5($!

K.%.'?1(/$! *%05*! -($'*0.)! ."! 'C%1"$)~F! *! 2j! $!.)<7#3-%)( E3"3$Q#%.)F! G"*! }-(,! 5*)=*(0.! +!

(%K.5#$:;.! -$! K$'$! G"*! d! 5*'*E$%0*! =$5$! -(K*5*%:$)! '*W(/$()! #C%(#$)! *#! "#$! -$-$! 'C%1"$~!

fNQ`Xh!X•BQTF!677kF!=H6\jH!

>.5!K(#F!*#!5*'$:;.!$.)!=5./*)).)!-*!$))(#('$:;.!*!-())(#('$:;.F!.!>L< @B6!=5*E^!@!%;.!

#"(0.! -(K*5*%0*#*%0*! -.!G"*! ]&! [$E($! )(-.!=5*E()0.!=*'.!>L<!@F!G"$05.!=.))CE*()! /$).)! *#!

5*'$:;.!$!"#!/.%05$)0*!*%05*!-"$)!/$0*1.5($)!K.%.'?1(/$)!-$!B6J!$j!.!$=5*%-(,!=*5/*2*!"#$!-*'$)!

/.#.!)*%-.!*G"(E$'*%0*!$!"#$!-$-$!/$0*1.5($!K.%.'?1(/$!-$!B8H!|"$%0.!+!."05$!/$0*1.5($!$!)*5!

$))(#('$-$F!d!=.)) CE*'!G"*!*'$!)*]$!$'./$-$!-*!#$%*(5$!$-*G"$-$!%.)!)()0*#$!-$!B8F!/.%)0(0"(%-.!

"#!2.#!*W*#='$5!=$5$!."05$!/$0*1.5($!-$!B8F!."F!$(%-$F!d!=.)) CE*'!0$#2d#!G"*!*'$!%; .!)*]$!

/$0*1.5(,$-$h!2j!.!$=5*%-(,!=*5/*2*!$)!-"$)!/.#.!=*50*%/*%0*)!+!#*)#$!/$0*1.5($!K.%.'?1(/$!

-$!B8F!=.5d#!"#$!-$)!/$0*1.5($)!d!#$()!-*)E($%0*!-.!G"*!$!."05$h!/j!.!$=5*%-(,!=*5/*2*!$)!-"$)!

/$0*1.5($)!/.#.!=*50*%/*%0*)!+!#*)#$!/$0*1.5($!K.%.'?1(/$!-$!B8F!#$)!$#2$)!);.!/'$))(K(/$-$)!

/.#.!2.%)!*W*#='$5*)!."!*W*#='$5*)!(1"$'#*%0*!-*)E($%0*)!-$G"*'$!/$0*1.5($h!*!-j!G"$%-.!.!
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! Ze!

$=5*%-(,!%;.!/.%)*1"*!*%/.%05$5!"#$!/$0*1.5($!-$!B8!=$5$!$'./$5!-.()!)*1#*%0.)!/.%05$)0(E.)!

-$!B6F!%;.![&!$))(#('$:;.!K.%.'?1(/$!-$!B6!=$5$!$!B8!fLOXIOSIDh!X•BQTh!NQ`XF!6786jH!!

!
6HZHM! X5$%)K*5^%/($!'(%1"C)0(/$!*!/.%)/(^%/($!K.%.'?1(/$!

!
>$5$!/.%/'"(5!*)0*!/$=C0"'.F!$2.5-$5*#.)!0$#2d#!-.()!=5./*)).)!2$)0$%0*!=5*)*%0*)!%$!

'(0*5$0"5$!5*'$/(.%$-$!$!$G"()(:;.!-$!K$'$F!*!G"*!=.-*#!(%K'"*%/($5!.!$=5*%-(,$-.!-$!K$'$!0$%0.!

*#!B8!G"$%0.!*#!B6J!$!<-)"&E7-2".%)($%"#+5&<%.)!*!$!.3"&.%2".%)(E3"3$Q#%.)H!

L!=$50(5! -*! "#!=$5$-(1#$!1*5$0(E()0$!-$! '(%1"$1*#F!$.!$-G"(5(5!"#$!B6! .! (%-(EC-".!

%*/*))(0$!-*!"#!%"D+<F!*!G"$%0.!#$(.5!*!#$()!$-*G"$-.!K.5!*))*!(%)"#.!5*/*2(-.F!#*'[.5!)*5&!

$!=5.-":;.!'(%1"C)0(/$!-.!$=5*%-(,F!'*E$%-.@.!15$-$0(E$#*%0*!$!(5!$E$%:$%-.!-*!"#!*)0&1(.!-*!

$=5*%-(,$1*#!=$5$!."05.H!L'd#!-()).F!%*))*!=5./*)).F!.!(%-(EC-".!$=.($@)*!%$!*)05"0"5$!-*!)"$!

B8!=$5$!=5.-",(5!$!*)05"0"5$!%$!B6H!P.%)*G"*%0*#*%0*F!=.-*#!)"51(5!$'1"#$)!-(K(/"'-$-*)!=$5$!

).25*="]$5!.)!*K*(0.)!-.!/.%[*/(#*%0.!K.%d0(/.@K.%.'?1(/.)!-$!B8!-.!$=5*%-(,!).25*!$!B6F!.!

G"*! -&! .5(1*#!+)!05$%)K*5^%/($)! '(%1"C)0(/$)F! -*K(%(-$)!=*'.)!K$0.5*)! -$!B8! -.! $=5*%-(,!G"*!

*W*5/*#! $'1"#! 0(=.! -*! (%0*5K*5^%/($! %$! $G"()(:;.! -*! "#$! B6! fNLXXS`XQBBLF! 6787h!

IBSoQSTLF! 677Mh! oSBQBLF! 677qjH! >$5$! ('")05$5! #*'[.5! *))*)! =5./*)).)F! K$'$5*#.)! ).25*!

05$%)K*5^%/($!'(%1"C)0(/$!*!/.%)/(^%/($!K.%.'?1(/$!*#!B8!*!B6F!]&!G"*!);.!=5./*)).)!G"*!=.-*#!

0*5!$'1"#!*K*(0.!%$!(%0*'(1(2('(-$-*!-$!K$'$H!

`*1"%-.! N$00()0*''$! f6787F! =H6ZjF! $)! 05$%)K*5^%/($)! =.-*#! )*5! -.! 0(=.! }fHHHj!

(%05$'(%1•C)0(/$)! f)"=*51*%*5$'(,$:{*)! .5("%-$)! -.!(%="0! -$! B6j! ."! (%0*5'(%1•C)0(/$)!

f1*%*5$'(,$:{*)! -.)! /.%[*/(#*%0.)! -$! B8! =$5$! $! B6jF! 2*#! /.#.! 15$K.@K‚%(/.@K.%.'?1(/$)!

f-*/.55*%0*)! -$! '*(0"5$! .5$'F! *! 0$#2d#! -"5$%0*! $! =5.-":;.! -.! -()/"5).! %$! B6j! *! K.%d0(/.@

K.%.'?1(/$)!fG"*!./.55*#!%$!=5.-":;.!.5$'!-$!B6j ~H!

L.! K$'$5#.)! -*! 05$%)K*5^%/($! '(%1"C)0(/$F! d! 0$#2d#! 5*'*E$%0*! 05$0$5#.)! ).25*!

/.%)/(^%/($!K.%.'?1(/$!-.!K$'$%0*F!=5./*)).!G"*!(%(/($@)*!-"5$%0*!$!$G"()(:;.!-*!B8!*!G"*!=.-*!

./.55*5! 0$#2d#! %.! $=5*%-(,$-.! -*! B6H! I! (%-(EC-".! d! -.0$-.! -$! /$=$/(-$-*! -*! 5*K'*0(5!

/5(0(/$#*%0*!).25*!.!/?-(1.!'(%1"C)0(/.!*!-(5*/(.%$5!)"$!$0*%:;.!=$5$!*'*F!$05$Ed)!-*!=5./*)).)!

#*0$'(%1"C)0(/.)! -*! =5.-":;.! *! /.#=5**%);.F! 0.#$%-. @.! /.#.! .2]*0.! -*! $%&'()*! fLBoQ`F!

6786jH!L!/$=$/(-$-*!G"*!0*#.)!-*!5*K'*0(5!).25*!$!'C%1"$F!5*/.%[*/*5!$)!"%(-$-*)!'(%1"C)0(/$)!

=5*)*%0*)!%$!K$'$!*!#$%(="'&@'$)!$!K(#!-*!K.5#$5!%.E$)!=$'$E5$)! /$5$/0*5(,$#!$! /.%)/(^%/($!

K.%.'?1(/$H!

P$-$!"%(-$-*!'(%1"C)0(/$!-*!$%&'()*F!=.5!)"$!E*,F!5*'$/(.%$@)*!$!"#!-.)!05^)!%CE*()!-*!

/.%)/(^%/($! K.%.'?1(/$J! )('&2(/.F! (%05$))('&2(/.! *! K.%^#(/.! fLBoQ`F! 6786jH! I! %CE*'! -*!
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! Zk!

/.%)/(^%/($!K.%.'?1(/$!)('&2(/.!d!/$5$/0*5(,$-.!=*'$!/$=$/(-$-*!-*!)*1#*%0$5!$)!=$'$E5$)!*#!

)C'$2$)F!)*%-.!*'$)!K$/('#*%0*!-()0(%0$)!%.!>N!*!/.%)0(0"*#!$!"%(-$-*!%$0"5$'!-*!)*1#*%0$:;.!

-$!K$'$H!`*1"%-.!L'E*)!f6786jF!*))*!%CE*'!-*!/.%)/(^%/($!K.%.'?1(/$!d!$-G"(5(-.!#"(0.!/*-.!

=*'$)!/5($%:$)F!$%0*5(.5#*%0*!+!$'K$2*0(,$:;.F!*!*W(1*!#*%.)!*)K.5:.!=.5!=$50*!-.!K$'$%0*!-.!G"*!

$!$%&'()*!%.!%CE*'!-.)!)*1#*%0.)H!

!

I2)*5E$# @)*!*E(-^%/($)!-*!/.%)/(^%/($!K.%.'?1(/$!%.!%CE*'!-$!)C'$2$!

G"$%-.!$!/5($%:$!d!/$=$,!-*!2$0*5!=$'#$)!-*!#.-.!$!/.%0$5!.!%c#*5.!

-*! )C'$2$)! -$! =$'$E5$F! (%E*50*5! $! .5-*#! -$)! )C'$2$)! %$! =$'$E5$! *#!

G"*)0;.F! $-(/(.%$5! ."! *W/'"(5! )C'$2$)F! $'d#! -*! =5.-",(5! =$'$E5$)! G"*!

(%(/(*#! ."! 0*5#(%*#! /.#! $! )C'$2$! (%(/($'! ."! K(%$'! -*! ."05$! =$'$E5$H!

fLBoQ`F!6786F!=H!MZj!

!

3&!.!%CE*'!(%05$))C'&2(/.!/.%)0(0"(!.!%CE*'!-*!#$%(="'$:;.!-$)!"%(-$-*)!G"*!);.!#*%.5*)!

G"*!"#$!)C'$2$F!=.5d#!#$(.5*)!G"*!"#!c%(/.!)*1#*%0.H!Q))$)!"%(-$-*)!);.!.!$0$G"*!f.%)*0j!*!

$! 5(#$! fNS`IBF! 8qqqjH! I! $0$G"*! f.%)*0j! d! $! =.)(:;.! )('&2(/$! G"*! $25$%1*! .)! )*1#*%0.)!

$%0*5(.5*)!$!E.1$'!-$!)C'$2$F!/.#.!$!/.%).$%0*!ˆ=Š!%$!)C'$2$!ˆ=$ŽŠF!=.5!*W*#='.H!L!5(#$F!=.5!)"$!

E*,F!d!/.%)0(0"C-$!=.5!0.-.)!.)!."05.)!)*1#*%0.)!G"*!%;.!K$,*#!=$50*!-.!$0$G"*F!.!G"*!(%/'"(!$!

=.)(:;.! )('&2 (/$! ./"=$-$!=*'$!E.1$'! -$! )C'$2$!@!$!E.1$'! ˆ$ŠF!%.! /$).!@F!0$#2d#! /[$#$-$! -*!

%c/'*.!)('&2(/.h!*!.)!=.))CE*()!)*1#*%0.)!/.%).%$%0$()!G"*!=.))$#!)*1"(5!*)0$!E.1$'!-*%05.!-$!

)C'$2$F!G"*!/.%)0(0"*#!$!/[$#$-$!/.-$H!

I!%CE*'!(%05$))('&2(/.!=.-*F!$(%-$F!)*5!-(E(-(-.!*#!-.()!0(=.)J!/.%)/(^%/($!-$!5(#$F!G"*!

*%E.'E*!=$'$E5$)!G"*!=.))"*#F!%$!)C'$2$!K(%$'F!$!#*)#$!5(#$!f}=;.~!*!}#;.~jh!*!/.%)/(^%/($!

-$)!$'(0*5$:{*)F!5*K*5*%0*!+!/$=$/(-$-*!-*!5*K'*W;.!*!#$%(="'$:;.!-*!=$'$E5$)!/.#!.!#*)#.!

$0$G"*!f}05$2$'[.~!*!}05$0$-.~jH!

4(%$'#*%0*F!%.!%CE*'!K.%^#(/.!$!/.%)/(^%/($!/.55*)=.%-*!$!/$=$/(-$-*!-*!5*/.%[*/*5!*!

#$%(="'$5!$)!#*%.5*)!"%(-$-*)!-*!).#!G"*!=.))"*#!/$5&0*5!-()0(%0(E.!%$!'C%1"$J!.)!K.%*#$)H!

I!(%-(EC-".!dF!$))(#F!/$=$,!-*!)*1#*%0$5!"#$!=$'$E5$!%.)!).%)!-()0(%0.)!G"*!$!/.#={*#h!]"%0$5!

).%)!)*=$5$-.)!-*!#.-.!$!/.%)0(0"(5!"#$!=$'$E5$h!(-*%0(K(/$5!*!*%"#*5$5!=$'$E5$)!G"*!0*5#(%$#!

/.#!.)!#*)#.)!).%)h!*W/'"(5!).%)!-*!"#$!=$'$E5$!=$5$!K.5#$5!."05$)!]&!*W()0*%0*)F!-*%05*!."05$)!

[$2('(-$-*)!fLBoQ`F!6786F!=H!MqjH!

L.! '.%1.! -.! -*)*% E.'E(#*%0.! -$! /5($%:$F! -*)-*! )*"! %$)/(#*%0.! *'$! E$(! 5*/*2*%-.!

*)0C#"'.)!*W0*5%.)!*F!=.5!E.'0$!-*!"#!$%.!-*!(-$-*!$!/5($%:$!/.#*:$!$!=5.-",(5!)"$)!=5(#*(5$)!

=$'$E5$)F!*#!%c#*5.!5*-",(-.F!/.#!$!=5.%c%/($!#"(0.!-(K*5*%0*!-$!K.5#$!$-"'0$F!=.()!$'1"#$)!
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! Zg!

)C'$2$)!*!K.%*#$)!$(%-$!%;.!);.!=5.%"%/($-.)H!Q#!=*)G"()$)!).25*!$!$G"()(:;.!-.!>.50"1"^)!

N5$)('*(5.!fBL<>TQPiX!*0!$'HF!677Z!$="-!NBLOPI@9DXTLF!`PiQTQT!€!NTS`IBLTLF!

6786jF! K.(! .2)*5E$-.! G"*! -*0*5#(%$-.)! K.%*#$)! *! *)05"0"5$)! )('&2(/$)! )*! -*)*%E.'E*#! *#!

-(K*5*%0*)! =*5C.-.)! -.! -*)*%E.'E(#*%0.! K.%.'?1(/.! -$! /5($%:$H! Q))$)! .2)*5E$:{*)! K.5$#!

.51$%(,$-$)! *! $=5*)*%0$-$)! =*'.)! =*)G"()$-.5*)! /5.%.'.1(/$#*%0*! )*1"%-.! .! =.%0.! -*!

$50(/"'$:;.F!#.-.! -*!$50(/"'$:;.F! *)05"0"5$)! )('&2(/$)! *! )*1#*%0.)! *#!G"*! *))*)!K.%*#$)! )*!

-*)*%E.'E*#H!

!

|"$%-.! .! $)=*/0.! K.%.'?1(/.! -$! '(%1"$1*#! =$))."! $! )*5! K./.! -*!

*)0"-.)F! /.#=5.E." @)*! G"*! *W()0*#! (-$-*)F! /.#! "#$! #$51*#! -*!

E$5($:;.!-*=*%-*%-.!-*!/$-$!/5($%:$F!=$5$!G"*!.)!K.%*#$)F!$)!/'$))*)!

-*! ).%)! *!$)! *)05"0"5$)! )('&2(/$)! )"5]$#! *! )*! *)0$2*'*:$#!%.! )()0*#$!

K.%.'?1(/.! -*! /$-$! (%-(EC-".H! fNBLOPI@9DXTLF! `PiQTQT! €!

NTS`IBLTLF!6786F!=Hkkj!

!

L!=$50(5!-.!#.#*%0.!*#!G"*!$!/5($%:$!(%(/($!.!=5./*)).!-*!$'K$2*0(,$:;.F!d!=.))CE*'!

*)0$2*'*/*5! "#$!5*'$:;.! *)05*(0$!*%05*! /.%)/(^%/($!K.%.'?1(/$! *!$G"()(:;.! -$! *)/5(0$F!=.()!$)!

/5($%:$)!05$,*#!/.%)(1.!/.%[*/(#*%0.)!-$!'C%1"$!#$0*5%$!G"*!]&!-.#(%$#!*!G"*!$"W('($#!%$!

$G"()(:;.!-.!/?-(1.!*)/5(0.!*!%.!-*)*%E.'E(#*%0.!-*![$2('(-$-*)! U!$'1"#$)!0$#2d#!$-G"(5(-$)!

=5*E($#*%0*!@!%.)!-(K*5*%0*)!%CE*()!-*!/.%)/(^%/($!K.%.'?1(/$!]&!#*%/(.%$-.)!$%0*5(.5#*%0*H!

I!=5./*)).!-*!'*05$#*%0.!0.5%$@)*!(#=.50$%0*!%$!5*'$:;.!*%05*!$)=*/0.)!-$!'C%1"$!K$'$-$!

*!*)/5(0$F!=.()!d!.!#.-.!-*!=$50(/(=$:;.!-$!/5($%:$!%$)!=5&0(/$)!)./($()!-*!'*(0"5$!*!*)/5(0$!G"*!

'[*!=*5#(0*#!/.%)05"(5!*))$!5*'$:;.H!X$%0.!/5($%:$)!G"$%0.!$-"'0.)! '*05$-.)F!#*)#.!G"*!%;.!

-.#(%*#!.!/?-(1.!*)/5(0.F!5*/.%[*/*#!G"*!$!'C%1"$!K$'$-$!d!$!2$)*!-$!'C%1"$!*)/5(0$F!.!G"*!

)"1*5*! "#! /*50.!15$"! -*! /.%)/(^%/($!K.%.'?1(/$!=.5!=$50*! -*))*)!K$'$%0*)F!$'d#! -*!0$#2d#!

=.-*5!)*5!$=5*)*%0$-.!"#!#$(.5!15$"!%$!/.%)/(^%/($!-*!5(#$)H!P.%K.5#*!N'$%/.@9"05$F!̀ /[*5*5!

€!N5().'$5$!f6786F!=H!gZj!*W='(/$#F!}fHHHj!*W*#='.!-()).!d!$!/$=$/(-$-*!G"*!$)!/5($%:$)!0^#!-*!

'(-$5!/.#!5(#$)!-"5$%0*!/$%:{*)!*!25(%/$-*(5$)F!*!G"*!.)!$-"'0.)!=.))"*#!=$5$!/5($5!E*5){*)!*!

5*=*%0*)!#*)#.!)*#!-.#(%$5*#!.!/?-(1.!*)/5(0.H~ !

P.#!5*'$:;.!$!$G"()(:;.!K.%.'?1(/$!-*!).%)!%;.!%$0(E.)F!"#$!E*,!G"*!.!(%-(EC-".!]&!

0*%[$!-*)*%E.'E(-.!"#$!/*50$!/.%)/(^%/($!-.)!).%)!*#!)"$!B8F!()).!'[*!1$5$%0(5&!"#$!E$%0$1*#!

%$!$G"()(:;.!K.%.'?1(/$!-$!B6F!*#!*)=*/($'!$.!-*)*#=*%[$5!0$5*K$)!-*!=5./*))$#*%0.!.5$'!-$!

B6!G"*!5*G"*(5$#!"#$!/.%)/(^%/($!-.)!)*1#*%0.)!'(%1"C)0(/.)H!L'd#!-()).F!$!$'K$2*0(,$:;.!-.!

(%-(EC-".!0$#2d#!.!$"W('($!%*))*!=5./*)).!-*!$G"()(:;.!-*!"#$!)*1"%-$!'C%1"$H!
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! Zq!

!

`*1"%-.!L'E*)!f6786jJ! !

!

fHHHj!$/5*-(0$@)*!G"*! .! *%)(%.!K.5#$'! -$! '*(0"5$! *! -$! *)/5(0$!%$! 'C%1"$!

#$0*5%$! K$,! /.#! G"*! .! $=5*%-(,! )*]$! #$()! )*%)CE*'! $.)! -*0$'[*)! -$!

K.5#$!-$!B6F!"#$!E*,!G"*!]&!-*)*%E.'E*"F!*#!)"$!=5(#*(5$!'C%1"$F!$!

/$=$/(-$-*! -*! 0.#$5! $! 'C%1"$! /.#.! "#! .2]*0.! -*! $%&'()*H! fLBoQ`F!

6786H!=H!8k7j!

!

I!(%-(EC-".F!$))(#F!%.!/$).!-$!$G"()(:;.!-*!"#$!B6F!]&!0*#!-*)*%E.'E(-$)!$)![$2('(-$-*)!

-*!5*K'*W;.!U!*#!G"*!*'*!=*5/*2*!.!(%E*%0&5(.!-*!).%)!-$!B6!*F!/.%)*G"*%0*#*%0*F!/.%)*1"*!

-(K*5*%/($5!.)!)()0*#$)!).%.5.)!-$!B8!*!-$!B6!@F!*!#$%(="'$:;.! U!*#!G"*!d!/$=$,!-*!}fHHHj!.=*5$5!

).25*! .)! ).%)! -$! 'C%1"$! $! )*5! $-G"(5(-$F! $05$Ed)! -*! $0(E(-$-*)! -*! )*1#*%0$:;.F! *W/'");.! *!

05$%)=.)(:;.!-*!).%)F!*#!].1.)!-*!'(%1"$1*#!."!*#!0$5*K$)!-*!/.%)/(^%/($!K.%.'?1(/$!=5.=.)0$)!

=*'.!=5.K*)).5~!fLBoQ`F!6786H!=H!8k6jH!

L.! '.%1.! -.! =5./*)).! -*! $G"()(:;.F! .! $=5*%-(,! $/$2$! 0$#2d#! =.5! -*)*%E.'E*5! .!

5*/.%[*/(#*%0.!*!.!]"'1$#*%0.!-.)!K*%‚#*%.)!-*!(%0*5'C%1"$F!*%0*%-(-$!$G"(!/.#.!"#!}fHHHj!

)()0*#$!(%0*5#*-(&5(.!*%05*!B8!*!B6!G"*!.!$=5*%-(,!/.%)05?(!/.%0(%"$#*%0*F!=$50(%-.!-$!)"$!B8!

*#! -(5*:;.!$! )"$! 'C%1"$@$'E.~F!D#!*W*#='.! -$! /.%)/(^%/($! -.)! ).%)! -$!B6!G"*! .!$=5*%-(,!

-*)*%E.'E*!d!.!/[$#$-.! "3<%.7(<'7(#)DF!G"*!d!G"$%-.!.!$=5*%-(,!)*!#.)05$!/$=$,!-*!-()0(%1"(5!

*%05*!$!K.5#$!%$0(E$!*!.!G"*!=.-*!)*5!=5.-",(-.!=.5!"#!K$'$%0*!-*!)"$!B8H!L'd#!-()).F!G"$%-.!

.!$=5*%-(,!/.%)*1"*!5*/.%[*/*5!$)!=5(%/(=$()!-(K(/"'-$-*)!=*'$)!G"$()!=$))$#!.)!K$'$%0*)!-*!)"$!

B8! $.! $=5*%-*5*#! -*0*5#(%$-$! B6F! 0$#2d#! )(%$'(,$! .! =5./*)).! -*! /.%)/(^%/($! K.%.'?1(/$!

-"5$%0*!$!$G"()(:;.!-*!B6!fBL<>TQPiX!*0!$'F!6786F!=H!6e6jH!

Q#!5*)"#.F!$!/.%)/(^%/($!-.)!$)=*/0.)!K.%.'?1(/.)!-$!B6F!$=.($-$)!%$)![$2('(-$-*)!-*!

/.%)/(^%/($!K.%.'?1(/$!-*)*%E.'E(-$)!-"5$%0*!$!$G"()(:;.!-*!B8F!*%E.'E*J!8j!$!/$=$/(-$-*!-*!.!

$=5*%-(,!5*/.%[*/*5!-(K*5*%:$)!*%05*!.)!)()0*#$)!K.%.'?1(/.)!-$!B8!*!B6h!6j!.!5*/.%[*/(#*%0.!

-$)!=5(%/(=$()!-(K(/"'-$-*)!*%/.%05$-$)!=.5!K$'$%0*)!-*!)"$!B8!$.!$=5*%-*5*#!$!#*)#$!B6h!Mj!

.!5*/.%[*/(#*%0.!-$)!-(K*5*%:$)!*%05*!.!)()0*#$!-$!B6!*!)"$!=5.-":;.!.5$'!U!2*#!/.#.!$!-*!

."05.)!K$'$%0*)!-$!#*)#$!B8h!*!Zj!$)![$2('(-$-*)!-*!5*K'*W;.!*!#$%(="'$:;.!-.)!).%)!-$!B6H!

P.%/'"C#.)! *%0;.! *))*! /$=C0"'.! /"].! .2]*0(E.! K.(! $=5*)*%0$5! 5*)"#(-$#*%0*! .)!

=5(%/(=$()!/.%/*(0.)!5*'$/(.%$-.)!+!=*)G"()$!).25*!(%0*'(1(2('(-$-*!*!$=5*%-(,$-.!-$!K$'$!*#!B6F!

$'1"#$)! /.%05(2"(:{*)! (#=.50$%0*)! %*))*)! /$#=.)! -*! *)0"-. F!.)! -.()! =5(%/(=$()! #.-*'.)!

0*?5(/.)!5*'$/(.%$-.)!+!=*5/*=:;.!$"-(0(E$!-$!K$'$!*!"#$!25*E*!*W='(/$:;.!).25*!05$%)K*5^%/($!
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! \7 !

'(%1"C)0(/$!*!/.%)/(^%/($!K.%.'?1(/$H!̀ *%-.!$))(#F!%.!/$=C0"'.!$!)*1"(5!-*)/5*E*#.)!.)!)()0*#$)!

E./&'(/.)!-$ )!-"$)!'C%1"$)!/.%0*#='$-$)!*#!%.))$)!$%&'()*)F!)*%-.!*'$)!.!S%1'^)!L#*5(/$%.!*!

.!>.50"1"^)!N5$)('*(5.H!

! !
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! \8 !

!

V! /'*'#'1%4)'*$/0P,#0/'*(/*2/&1!3!W'*%*(/*#"3,W' *

*

O*)0*!/$=C0"'.!=5./"5$#.)!-*)/5*E*5!.2]*0(E$#*%0*!.)!)()0*#$)!E./&'(/.)!-.!>.50"1"^)!
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>NF!)*%-.!"#!K$0.5!G"*!/.%05(2"(!=$5$!$)!-(K(/"'-$-*)!-*!=*5/*=:;.!*!=5.-":;.!-*))$)!E.1$()!

=.5! K$'$%0*)! %;.@%$0(E.)H! L'1"%)! *)0"-.)! /.#! K$'$%0*)! %$0(E.)! -*! >.50"1"^)! $=5*%-(,*)! -*!

S%1'^)! /.#.!B6! fAIOƒLBoQ`!€! `SBoQSTLF!678Zh! IBSoQSTLF!677Mh!TLDNQTF!677ej!

5*=.50$#! 0$()! -(K(/"'-$-*)F! =5(%/(=$'#*%0*! *#! =$5*)! E./&'(/.)! G"*! =5.-",*#! /.%05$)0*)! %.!

)(1%(K(/$-.!-$)!=$'$E5$)F!0$()!/.#.!ˆ(Š!*!ˆsŠ!*!ˆ"Š!*!ˆvŠH!

P.#! 2$)*! %$! '(0*5$0"5$! f`V LO9QTLh! NDTBQSAiF! 677\h! TILPiF! 677qh!

PTS`XŒ4LTI! `SBoLF! 6786h! TIAQT`F! 678MjF!K.5$#! )*'*/(.%$-$)! $)! )*1"(%0*)! E.1$()F!

5*=.50$-$)!/.#.!$)!G"*!#$()!$=5*)*%0$E$#!-(K(/"'-$-*)!=$5$!K$'$%0*)!25$)('*(5.)!-*!S%1'^)J!ˆ(Š!

*!ˆsŠh!ˆuŠ!*!ˆtŠh!ˆ*ŠF!ˆzŠ!*!̂xŠh!ˆxŠ!*!ˆwŠh!ˆ"Š!*!ˆvŠh!ˆyŠ!*!ˆxŠH!

P.%K.5#*!$K(5#$#.)!%.!(%C/(.!-*)0*!/$=C0"'.F!=5./"5$#.)!$G"(!-*)/5*E*5!.2]*0(E$#*%0*!

.)! )()0*#$)! E./&'(/.)! -.! >.50"1"^)! N5$)('*(5.! f>Nj! *! -.! S%1'^)! L#*5(/$%.! fSLjF! G"*! );.!

/.%05$)0$-.)!$!K(#!-*!-()/"0(5!$!=*5/*=:;.!*!=5.-":;.!-.)!)"]* (0.)!*%E.'E(-.)!%*)0$!=*)G"()$H!

>$5$! $! /'$))(K(/$:;.! -$)! E.1$()! -*! /$-$! 'C%1"$F! K.5$#! /.%)(-*5$-.)! .)! =$5b#*05.)! -*!

/'$))(K(/$:;.!-$! V+)$%=)=7(F3.J$%.)J!=.)(:;.!-$!'C%1"$!*#!0*5#.)!-*!$'0"5$h!=.)(:;.!-$!'C%1"$!

*#!0*5#.)!-*!$%0*5(.5(-$-*!*!=.)0*5(.5(-$-*h!=.)(:;.!-.)!'&2(.)!*#!0*5#.)!-*!$55*-.%-$#*%0.!

."!%;.!-.)!'&2(.)h!.5$'(-$-*!*!%$)$'(-$-*!f%.!/$).!-.!>NjH! L05$Ed)!-$!-*)/5(:;.!-.)!)()0*#$)!
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! \k !

E./&'(/.)!-$ )!'C%1"$)!$'E.!-*)0*!*)0"-.F!="-*#.)!.2)*5E$5!G"*!8j!$!G"$%0(-$-*!-*!E.1$()!%.!SL!

d!)"=*5(.5!$!-*!>NF!.!G"*!%.)!'*E$!$!/5*5!G"*!*))$!)*]$!"#$!-$)!5$,{*)!=$5$!$)!-(K(/"'-$-*)!-*!

=*5/*=:;.!*!=5.-":;.!-*!$'1"#$)!E.1$()!-.!SL!=.5!K$'$%0*)!-*!>Nh!6j!"#$!."05$!5$,;.!G"*!=.-*!

./$)(.%$5!*))$!-(K(/"'-$-*!d!.!K$0.!-$)!E.1$()!%.!SL!$=5*)*%0$5*#!/$5&0*5!-()0(%0(E.!%.!%CE*'!

)*#b%0(/.F!/$5$/0*5C)0(/$!%;.!0;.!#$5/$%0*!*#!>N!)*! /.#=$5$5#.)!0$#2d#!$!G"$%0(-$-*!-*!

=$5*)!E./&'(/.)!/.%05$)0$-.)!*%05*!$)!-"$)!'C%1"$)H!

O.)! /$=C0"'.)!Z!*! \!$!)*1"(5!05$0$#.)! -*!$=5*)*%0$5!$!#*0.-.'.1($F!.)!5*)"'0$-.)!*!$!

-()/"));.!-.)!#*)#.)!*#!5*'$:;.!$.)!0*)0*)!-*!=5.-":;.!f/$=C0"'.!Zj!*!-*!=*5/*=:;.!f/$=C0"'.!

\j!$='(/$-.)!%*)0$!=*)G"()$H!!

! !
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! \g !

S! 1%'1%* (%* 2&/(!78/M* 4%1/(/,/3#)Y* &%'!,1)(/'* %*

(#'0!''8/ *

*

Q)0*! /$=C0"'.! =5*0*%-*! -*)/5*E*5! .! 0(=.! -*! =*)G"()$! 5*$'(,$-$! /.#! 5*'$:;.! $.)! )*")!

.2]*0(E.)F!)"]*(0.)!-*!=*)G"()$F!#$0*5($()!"0('(,$-.)!*!=5./*-(#*%0.)!0d/%(/.)!-*!/.'*0$!*!$%&'()*!

-.)!-$-.)H !

!

ZH8! X(=.!-*!=*)G"()$!*!.2]*0(E.)!

!
I! =5*)*%0*! *)0"-.! d! /$5$/0*5(,$-.F! G"$%0.! $.)! )*")! .2]*0(E.)F! /.#.! -*! /$5&0*5!

*W='.5$0?5(.F!"#$!E*,!G"*!2")/$!/.#=5**%-*5!#*'[.5!"#!0*#$!U!%*)0*!/$).F!$!(%0*'(1(2('(-$-*!

-$!=5.%c%/($!*#!B6!@F! /.%K.5#*! -*K(%(-.!=.5!A('! f6776F!=HZ8jJ! }Q)0$)!=*)G"()$)!0^#! /.#.!

.2]*0(E.!=5.=.5/(.%$5!#$(.5!K$#('($5(-$-*!/.#!.!=5.2'*#$F!/.#!E()0$)!$!0.5%&@'.!#$()!*W='C/(0.!

."! $! /.%)0(0"(5! [(=?0*)*)~H! Q#! 5*'$:;.! $.)! =5./*-(#*%0.)! 0d/%(/.)F! *)0$! =*)G"()$! 2")/."!

*%0*%-*5!-*!G"*!#$%*(5$!"#$!K$'$%0*!%$0(E$!-*!S%1'^)!*!#$()!05^)!K$'$%0*)!-*!S%1'^)!/.#.!B6!

=*5/*2*#!*!=5.-",*#!-*0*5#(%$-$)!E.1$()!*!=$5*)!E./&'(/.)!/.%05$)0(E.)!%$!'C%1"$!(%1'*)$F!*#!

0*5#.)!-*!(%0*'(1(2('(-$-*H!Q#!/.%K.5#(-$-*!/.#!$)!-*K(%(:{*)!-*!A('!f6776j!*!P.)0$!*!P.)0$!

f6788jF! %.)).! *)0"-.! =.-*! )*5! /$5$/0*5(,$-.! /.#.! "#! *)0"-.! -*! /$).F! ."! }fHHHj ! "#! *)0"-.!

'(#(0$-.!$!"#$!."!=."/$)!"%(-$-*)F!G"*!=.-*#!)*5!"#$!=*)).$!"#$!K$#C'($F!"#!=5.-"0.F!"#$!

(%)0(0"(:;.F!"#$!/.#"%(-$-*!."!#*)#.!"#!=$C)~!fS2(-F!6788F!=H!MejH!

L=5*)*%0$5*#.)!%*)0*! /$=C0"'.!$!$%&'()*!*! -()/"));. ! -.)!5*)"'0$-.)! -$!=5.-":;.! -$)!

K$'$%0*)!*#!5*'$:;.!+)!E.1$()! )*'*/(.%$-$)! -.!SL !*!$!$'1"%)!=$5*)!E./&'(/.)!/.%05$)0(E.)F!$#2.)!

#*%/(.%$-.)! *#! MHMH! I! .2]*0(E.! /.#! *))$! $%&'()*! d! *)0$2*'*/*5! "#$! /.#=$5$:;.! *%05*! $!

=5.-":;.!-*))$)!E.1$()!*#!5*'$:;.!$!E$'.5*)!-*!K.5#$%0*)!*!-"5$:;.!*%05*!"#$!K$'$%0*!%$0(E$!

-*!SL! *!05^)!K$'$%0*)! -*!S%1'^)! /.#.!B6F! /"]$!B8!d!>NH!L! *W*#='.! -*!05$2$'[.)!$%0*5(.5*)!

fAIOƒLBoQ`!€!`SBoQSTLF!678Zh!<LTXSO`F!6787h!OINTQ@IBSoQSTLF!677kh!YQQ!*0!

$'HF!678qjF!$/5*-(0$#.)!G"*!.)!K$'$%0*)!%$0(E.)!-*!S%1'^)!)*!2$)*($#!*#!/$5$/0*5C)0(/$)!*)=*/05$()!

U!#$()!*)=*/(K(/$#*%0*!$)!K5*G"^%/($)!48!*!46!@F!=$5$!-(K*5*%/($5!).%)!E./&'(/.)!/.%05$)0(E.)!

*#!)"$!B8F!*%G"$%0.!.)!K$'$%0*)!%$0(E.)!-*!>N!$=5*%-(,*)!-*!S%1'^)! /.#.!B6!$=5*)*%0$#!$!

0*%-^%/($! $! /.#=*%)$5! *))$)! -(K*5*%:$)! K.5#b%0(/$)! *#! /$5$/0*5C)0(/$)! 0*#=.5$()!@!

-*)(1%$-$#*%0*!%$!-"5$:;.!@F!=$5$!-()0(%1"(5!).%)!E./&'(/.)!/.%05$)0(E.)F!=5(%/(=$'#*%0*!-$)!

E.1$()!G"*!%;.!K$,*#!=$50*! -.! (%E*%0&5(.! -.!>NF! .!G"*! /.%)*G"*%0*#*%0*! (%0*5K*5*!*#! )"$!

=5.-":;.H! !

!
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! \q !

ZH6! `"]*(0.)!-$!=*)G"()$ !

!

|"$05.! K$'$%0*)! -*! =*5K()! -()0(%0.)! )*!E.'"%0$5($5$#!=$5$! /.'$2.5$5! /.#! *)0*! *)0"-.H!

9*)/5*E*#.)!$2$(W.! )*")!=*5K()! -*!$/.5-.! /.#! (-$-*F! './$'! -*!%$)/(#*%0.F!K"%:;.! '$2.5$'F!

K.5#$!/.#.!$-G"(5("!$!'C%1"$F!%CE*'!-*!=5.K(/(^%/($F!0*#=.!-*!E(E^%/($!f."!%;.j!%.!*W0*5(.5!*!

0*#=.! -*!05$2$'[.! /.#!$! 'C%1"$!(%1'*)$H!>$5$!%.)!5*K*5(5#.)!$.)! )"]*(0.)! -$!=*)G"()$! /.#.!

E)$)"<7&!%.)!0*)0*)!-*!=5.-":;.F!"0('(,$#.)!$!'*05$!}`~!f-.!S%1'^)F!&D7)H7-j!%$)!)(1'$)!-*!/$-$!

"#F! *!%.)!0*)0*)! -*!=*5/*=:;. ! fP$=C0"'.! \j! "0('(,$#.)!$! '*05$! }B~! f-.!S%1'^)F!$%&<7"7-j!=$5$!

-*)(1%$5! .)! #*)#.)! )"]*(0.)! *! /.# ! .! #*)#.! =5.=?)(0.H!I! %c#*5.! 5*-",(-.! -*! )"]*(0.)!

=$50(/(=$%0*)!-*)0$!=*)G"()$!d!-*/.55*%0*!-.)!*K*(0.)!-$!=$%-*#($!-.!PIoS9@8qF!"#$!E*,!G"*!

$!(-*($!(%(/($'!*5$!/.%0$5!/.#!"#!%c#*5.!#$(.5!-*!=$50(/(=$%0*)!-*!#.-.!=5*)*%/($'F!=.5d#!

-*E(-.!+!=$%-*#($!.!*W=*5(#*%0.!K.(!5*=*%)$-.!=$5$!)*5!$='(/$-.!-*!#$%*(5$!5*#.0$!*!/.%0."!

/.#!"#!%c#*5.!5*-",(-.!-*!=$50(/(=$%0*)H!

f(j!4$'$%0*!%$0(E$!f`p%$0(E$jJ!Zk!$%.)!+!d=./$!-$!=$50(/(=$:;.!%$!=*)G"()$H!O$0"5$'!-$!

P$'(K?5%($rD`LH!L0"$'#*%0*!5*)(-*!*#!<.5*[*$-!fV*%0"/marD`LjH!…!=5.K*)).5$!"%(E*5)(0&5($!

-.!9*=$50$#*%0.!-*!S%1'^)!-$!<.5*[*$-!`0$0*!D%(E*5)(0aH!O;.!0*#!/.%[*/(#*%0.!*#!>NH !

f((j! 4$'$%0*! -*! S%1'^)! /.#.! B6! *#! (#*5);. !) ! f`pB 6p(#*5);.jJ! Mg! $%.)! +! d=./$! -$!

=$50(/(=$:;.!%$!=*)G"()$H!O$0"5$'!-*!N*'.!i.5(,.%0*r<AH!…!K.5#$-$!*#!.-.%0.'.1($!*!*)0"-."!

S%1'^)!%$!(%Kb%/($!*!$-.'*)/^%/($!*#!/"5).)!-*!(-(.#$H!T*)(-*!*#!O*l!3*5)*arD`L![&!)*()!

$%.)H!…!=5.K*)).5$!%.!X[*!P.''*1*!.K!O*l!3*5)*a!%$!&5*$!-*!)$c-*!=c2'(/$H!

f(((j! 4$'$%0*! L! -*! S%1'^)! /.#.! B6! f`pB6pLjJ! 6M! $%.)! +! d=./$! -$! =$50(/(=$:;.! %$!

=*)G"()$H!O$)/(-$!*#!3"(,!-*!4.5$r<AH!L0"$!/.#.!$-E.1$-$H!Q)0"-."!S%1'^)!-"5$%0*!8Z!$%.)!

-*!K.5#$!$"0.-(-$0$H!L-G"(5("!=5.K(/(^%/($!N6!*#!678gH!O"%/$!0*E*!*W=*5(^%/($!E(E*%-.!%.!

*W0*5(.5H!X5$2$'[."!/.#.!=5.K*)).5$!-*!S%1'^)!-"5$%0*!-.()!$%.)!*!#*(.H!

f(Ej! 4$'$%0*! N! -*! S%1'^)! /.#.! B6! f`pB6pNjJ! 6\! $%.)! +! d=./$! -$! =$50(/(=$:;.! %$!

=*)G"()$H!O$)/(-$!%.!T(.!-*!3$%*(5.rT3!*!/5($-$!*#!X5^)!T(.)rT3H!L0"$!/.#.!=5.K*)).5$!-*!

S%1'^)!*!*)/5(0.5$H!P.#*:."!$!$=5*%-*5!$!'C%1"$!-*!K.5#$!$"0.-(-$0$!$.)!q!$%.)!*!*)0"-."!*#!

/"5)(%[.! -.)! 8Z! $.)! 8k! $%.)! -*! (-$-*H! L-G"(5("! =5.K(/(^%/($! P6! *#! 678\H! O"%/$! 0*E*!

*W=*5(^%/($!E(E*%-.!%.!*W0*5(.5H!X5$2$'[$!/.#.!=5.K*)).5$!-*!S%1'^)![ &!)*()!$%.)H!

!

!
!) '3&,'&-$/05,'$1:$1%$=&8'+*+L1#*"'#4):4,")'$='4='7";8'$8:,"19$*,&2'
!
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! e7!

ZHM! <$0*5($()!"0('(,$-.)!*!=5./*-(#*%0.)!0d/%(/.)!-*!/.'*0$!

!

>$5$! $! $%&'()*! $/c)0(/$! -$! =5.-":;.! K.5$#! *)/.'[(-.)! 05^)! =$5*)! #C%(#.)! -*! E.1$()!

/.%05$)0(E$)!G"*!/.)0"#$#!$=5*)*%0$5!-(K(/"'-$-*)!0$%0.!%$!=*5/*=:;.!G"$%0.!%$!=5.-":;.!-*!

K$'$%0*)!-*!S%1'^)!/.#.!B6!fPLTBQXF!678qh!TLXIh!TLDNQTF!678\h!YQQ!*0!$'F!678qjF!*!05^)!

=$5*)!#C%(#.)!-*!E.1$()!=$5$!)*5*#!")$-.)!/.#.!-()05$0.5*)H!I)!=$5*)!E./&'(/.)!*)/.'[(-.)!

K.5$#!8j!r(r!*!rsrF!/.#.!*#!&'77D!*!&'%Dh!6j!rtr!*! rur!/.#.!*#! C)=!*!C7=h!Mj!r"r!*!rvrF!/.#.!*#!

D33$!*!D+$$h!*!.)!-()05$0.5*)!K.5$#!Zj!rwr!*!rxrF!/.#.!*#! $3.H!*!$+.Hh!\j!ryr!*!rzr!/.#.!*#! E3+-!*!

E+-!* h!*!ej!rtr! *!rxrF!/.#.!*#! C7#)"!*!C7#+"H*

L=?)!$!)*'*:;.!-.)!=$5*)!#C%(#.)F!K.5$#!.51$%(,$-$)!-*!K.5#$!$'*$0?5($!kZ!K5$)*)!G"*!

/.%0(%[$#!=*'.!#*%.)!"#$!-$)!E.1$()!=5*)*%0*)!%.)!=$5*)!fL%*W.!SjF!*!*#!)*1"(-$!).'(/(0$#.)!

+)!K$'$%0*)!G"*!15$E$))*#!(%-(E(-"$'#*%0*!$!'*(0"5$!-*!/$-$!"#$!-$) !K5$)*)!*#!S%1'^)F!"#$!E*,!

/$-$F!%.!).K0l$5*!>-))<!fNIQT`<L!€!YQQOSOVF!6768jF!*#!K.5#$0.!YLoF!/.#!G"$'(-$-*!

)"K(/(*%0*!=$5$!$!$%&'()*!$/c)0(/$H!I!%c#*5.!0.0$'!-*!=$'$E5$)!=.5!E.1$'!d!-()=.)0.!%$!X$2*'$!eH!

O$!/.'"%$!+!*)G"*5-$!);.!$=5*)*%0$-$)!$)!E.1$()!)*'*/(.%$-$)!=$5$!$!$%&'()*!$/c)0(/$F!*!+!-(5*(0$!

.!%c#*5.!-*!=$'$E5$)!*W='.5$-$)!/.#!/$-$!"#$!-$)!E.1$() J!

!

X$2*'$!e!@!Oc#*5.!0.0$'!-*!=$'$E5$)!=.5!E.1$'!*#!5*'$:;.!+)!kZ!K5$)*)!

o.1$' ! Oc#*5.!-*!=$'$E5$)!
r(r! Z!
rsr! k!
rtr ! 87!
rur! q!
rwr! 8\ !
rxr! k!
ryr! e!
rzr! Z!
r"r! Z!
rvr! g!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

L=?)!$)!K$'$%0*)!15$E$5*#!$!'()0$!-*!K5$)*)!fL%*W.!Sj!/.%0*%-.!$)!=$'$E5$)!/.#!$)!E.1$()!

)*'*/(.%$-$)F!$!$%&'()*!$/c)0(/$!K.(!K*(0$!$05$Ed)!-.!).K0l$5*!>-))<!fNIQT`<L!€!YQQOSOVF!

6768jH!L!=$50(5!-$)!15$E$:{*)!5*/*2(-$)F!K.(!/5($-.!"#!$5G"(E.!67X<Y-%=!*F!=$5$!/$-$!=$'$E5$F!

!
!* '<3/':"=Aa='7&%$'8$,':,"18#,*:&'\&1$:*#"=$1:$'#&=&'B\v,B'%$7$1%$1%&'%"'+",*"56&/'="8'&7:"=&8'
"U4*'7&,'48",'B\w,B2'
!
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! e8!

15$E$-$!=.5!/$-$!"#$!-$)!K$'$%0*)F!K.(!)*'*/(.%$-$!$!=$50*!#$()!*)0&E*'!-$!E.1$'F!*!*W05$C-$!)"$!

-"5$:;.!*#!#('())*1"%-.)F!*!$)!#*-(-$)!*#!i*50,!-.)!K.5#$%0*)!48!*!46H!I)!5*)"'0$-.)!K.5$#!

.51$%(,$-.)! *#! 0$2*'$)! *! %.5#$'(,$-.)! =*'. ! #d0.-.! B.2$%.E! $05$Ed)! -.!6'7( 8397$(

:3-4)$%;)<%3"()"=(>$3<<%"#(?+%<7(/:@AB0F!=5.]*0.!.%'(%*!-*!%.5#$'(,$:;.!-*!E.1$()!-*!$"0.5($!

-*!X[.#$)!€!V*%-$''! f6768jH!L!-"5$:;.! -$)!E.1$()!0$#2d#!=$))."!=.5!"#$!%.5#$'(,$:;.!

'.1$5C0#(/$H!!

!

4(1"5$!Z!U!L%&'()*!$/c)0(/$!-*!E.1$()!%.!>5$$0!

!

4.%0*J!Q'$2.5$-.!=*'$!$"0.5$!/.#!.!$"WC'(.!-.!).K0l$5*!>-))<!fNIQT`<L!€!

YQQOSOVF!6768jH!

!

L!K?5#"'$!-$!0d/%(/$!-*!%.5#$'(,$:;.!E.1$'@*W05C%)*/$!-*!B.2$%.E!d!!

!

4!"#$
- !“!f4 !"#$ !@!<QLO . jr` . &

&

*#!G"*! 4!"#$
- !d!.!E$'.5!%.5#$'(,$-.!=$5$!4!"#$ !f."!)*]$F!=$5$!.!K.5#$%0*!" !-$!E.1$'!8jH!

B!O: ! !d!.!E$'.5!#d-(.!-.!K.5#$%0*!" !=$5$!.!K$'$%0*!*#!G"*)0;.!*!?"!d!.!-*)E(.!=$-5;.!-.!

K.5#$%0*!" !-.!K$'$%0*H!
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! e6!

L! *)/.'[$! -.! #d0.-.! B.2$%.E! ]")0(K(/$ @)*! =.5! *)0*! *W/'"(5! -(K*5*%:$)! =5.E./$-$)!

K()(.'.1(/$#*%0*! %.)! E$'.5*)! -*! K.5#$%0*)! *F! $.! #*)#.! 0*#=.F! #$%0d#! $)! -(K*5*%:$)!

)./(.'(%1"C)0(/$)!fXiI<L`!€!VQO9LBBF!6768jH !

!

4(1"5$!\ !U!`(0*!-.! =5.]*0.!6'7(8397$(:3-4)$%;)<%3"()"=(>$3<<%"#(?+%<7(/:@AB0!

!

4.%0*J!X[.#$)!*!V*%-$''!f6768jH!

!

4(%$'#*%0*F! $=?)! $! %.5#$'(,$:;.! -$)! #*-(-$)! -$)! E.1$()F! K.(! K*(0$! "#$! $%&'()*!

*)0$0C)0(/$!-$)!#*-(-$)!.20(-$)!/.#!.!$"WC'(.!.!).K0l$5*!A?<+=%3!fT`XD9SI!XQL<F!6768jF!$!

=$50(5!-.!G"$'!K.(!/5($-.!"#!)/5(=0!G"*!=.))(2('(0."!1*5$5!.)!15&K(/.)!-*!/.#=$5$:;.!*%05*!$)!

E.1$()!=5.-",(-$)!=*'$!K$'$%0*!%$0(E$!*!=*'$)!K$'$%0*)!%;.!%$0(E$)F!/.%K.5#*!);.!$=5*)*%0$-.)!

%$)!4(1"5$)H!4.5$#!$%$'()$-.)!ZZe! -$-.)! $.! '.%1.! -*! 88!E$5(&E*()H!L!K(#! -*! /.%K(5#$5!$)!

[(=?0*)*)!/.#*%0$-$)!%$!)*:;.!8H6F!.)!5*)"'0$-.)!-.)!0*)0*)!*)0$0C)0(/.)!/.%0*%-.!.)!E$'.5*)!-*!

48!*!46!*!$!-"5$:;.!-$)!E.1$()!=5.-",(- $)!=.5!/$-$!K$'$%0*!);.!-*0$'[$-.)!%$!)*:;.!)"2)*G"*%0*H!

>$5$!*))$)!$%&'()*)F!/.%-",(#.)!8j!"#$!L%&'()*!-*!o$5(b%/($!fLOIoLj!@!/.#"#*%0*!

")$-$!=$5$!/.#=$5$5!$)!#d-($)!-*!#$()!-*!-.()!15"=.)! @F!)*1"(-$!-*!"#!0*)0*!=$5*$-.!=.)0@[./!

-*!X"m*aH!Q#!1*5$'!0*)0*)!=$5*$-.)!);.!/.%-",(-.)!$=?)!"#$!LOIoLF!)*%-.!K*(0.!"#!$]")0*!

%.!E$'.5!-*!=F!.!G"*!-*(W$!.!'(#(0*!-*!5*]*(: ; .!-$![(= ?0*)*!%"'$!#$()!5C1(-.jh!*!6j!#.-*'.!-*!

5*15*));.! '(%*$5F! =.5! =.))(2('(0$5! $! *'$2.5$:;.! -*! #.-*'.)! #$()! /.#='*W.)! G"*! (%/.5=.5*#!

-(E*5)$)!E$5(&E*()!=5*-(0.5$)!f/.%0C%"$)!*r."!/$0*1?5(/$)jF!)"$)!=.))CE*()!(%0*5$:{*)F!."!#*)#.!

$!%$0"5*,$!$'*$0?5($!-*!$'1"#$)!-*'$)H!4*%‚#*%.)!%$0"5$()!/.#='*W.)!/.#.!.)!-$!'(%1"$1*#!
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! eM!

/.)0"#$#! $25$%1*5! -(E*5).)! K$0.5*)! )(#"'0$%*$#*%0*F! *! $))(#F! *W(1*#! =$5$! )"$! $%&'()*!

#.-*'.)!#$()!/.#='*W.)!G"*!-^*#!/.%0$!-*))$!/.#='*W(-$-*!fBS<Lh!ALTPSLF!6768jH !

!

ZHZ! L%&'()*!-.)!5*)"'0$-.) !

!

Q))$!)*:;.!-(E(-* @)*!*#!M!)"2)*:{*)F!*#!G"*!$=5*)*%0$#.)!$!$%&'()*!-.)!E$'.5*)!#d-(.)!

-*!48F!46!*!-"5$:;.!-*!E.1$'!fZHZH8jF!-.)!15&K(/.)!-*!/.#=$5$:;.!-$)!=5.-":{*)!-$)!K$'$%0*)!

fZHZH6j!*!-*!/.#=$5$:;.!-$!-()05(2"(:;.!-.)!E$'.5*)!-*!48F!46!*!-*!-"5$:;.!-$!$#.)05$!fZHZHMjH!

Q#!)*1"(- $!$=5*)*%0$#.)!$!$%&'()*!*)0$0C)0(/$!(%K*5*%/($'!-.)!5*)"'0$-.)!-.)!0*)0*)!-*!5*15*));.!

*!LOIoL!fZH\jF!K(%$'(,$%-.!/.#!$!-()/"));.!-.)!5*)"'0$-.)!*#!ZHeH !

!
ZHZH8! o$'.5*)!#d-(.)!-*!48F!46!*!-"5$:;.!-*!E.1$' !

!

L!K$'$%0*!`p%$0(E$!$=5*)*%0."!E$'.5*)!f*#!i*50,j !-*!48!# *%.5*)!-.!G"*!$)!K$'$%0*)!-*!

S%1'^)!/.#.!B6F!.!G"*!(%-(/$!G"*!*'$!=5.-",F!*#!1*5$'F!E.1$()!#$()!$'0$)!-.!G"*!$)!=5.-",(-$)!

=*'$)! %;.! %$0(E$)H! Q))*)! E$'.5*)! =.-*#! )*5! E()"$'(,$-.)! %$! X$2*'$!kF! -()=.)0.)! -*! K.5#$!

-()05(2"C-$!*%05*!E.1$()!f+!*)G"*5-$j!*!$!=5.-":;.!-*!/$-$!"#$!-$)!K$'$%0*)!=$5$!/$-$!E.1$'J!

!

X$2*'$!k!@!o$'.5*)!-*!48!%;.!%.5#$'(,$-.)!=$5$!/$-$!E.1$'!

o$'.5*)!-*!48!%;.!%.5#$'(,$-.) !
o.1$() ! `p%$0(E$! `pB6p(#*5);. ! `pB6pL ! `pB6pN!

r(r! Me8HqZ! ZZ7H7g! Z7gHqk! Z77H86!
rsr! Z\ZHkq! \8gHqk! Mk7Hg6! Z\7H\M!
rur! \\\H7k ! kqgH78! k8ZHq7! ekqH\8!
rtr ! k\qH7Z! gkgHeq! kZZHZ\! g6ZHMZ!
rxr! e7\HMg! gMZH6M! eg8H8g! k8\H6\!
rwr! eZqHg8! gZkH6Z! kMqHe7! k6eHMq!
ryr! ZgqHqZ! eeeHeZ! \ZkH87! ZMgHg\!
rzr! Z66He7! ee\H6q! eM7HMk! eZ\HZ7!
rvr! Mg\Hq8! \e\HeZ! ZkeH7g! Zg\H68!
r"r! M7kH\g! ZeZHMq! Mq7HqZ! Mg8H67!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!
!

<*)#.! $=?)! $! %.5#$'(,$:;. ! fX$2*'$! gjF! .)! E$'.5*)! -*! 48! -$! K$'$%0*! `p%$0(E$!

/.%0(%"$5$#F!*#!1*5$'F!#*%.5*)!G"*!.)!-$)!K$'$%0*)!%;.!%$0(E$)H!L!K$'$%0*!`pB6pN!K.(!$!G"*!

#$()!)*!$=5.W(#."!-$!K$'$%0*!`p%$0(E$!*#!0*5#.)!-*!48H!

!
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! eZ!

X$2*'$!g!@!o$'.5*)!-*!48!%.5#$'(,$-.)!=$5$!/$-$!E.1$'!

o$'.5*)!-*!48!%.5#$'(,$-.) !
o .1$()! `p%$0(E$! `pB6p(#*5);. ! `pB6pL ! `pB6pN!

r(r! M76H6M! M67Hg6! Me8HMe! M7\H7e!
rsr! Me6H88! MkgHk8! M6qH7\! MMgHk7!
rur! Z6eHkg! \gMHZq! e67H\\! Zq8H\e!
rtr ! \\gHM6! eZ6Hek! eZ\He8! \ggH6\!
rxr! Z\qH6M! e87H7Z! \q6H77! \8\HZM!
rwr! ZgkHgg! e8qH\q! eZ8H\7! \66Hge!
ryr! MgZHkg! ZgkH7g! ZkgHMq! MM7Hq8!
rzr! MZ8HM\! ZgeH87! \ZgHqk! ZegHkk!
rvr! M8kHeg! Z86Hqe! Z8gH67kZ! Me8Hge!
r"r! 6ekH8k! MMgHeZ! MZeH7gq7! 6q6HZ8!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!
'

P.#!5*'$:;.!$.!46F!K.5$#!*%/.%05$-$)!$=*%$)!-(K*5*%:$)!=.%0"$()!*%05*!$'1"#$)!=."/$)!

E.1$()!/.#.!.!rzr!*!.!r yrF!/.%K.5#*!X$2*'$)!q!*!87H!Q#!1*5$'F!$)!G"*)0{*)!-*!$%0*5(.5(-$-*!*!

=.)0*5(.5(-$-*!%;.!05$,*#!=5.2'*#$)!=$5$!$)!K$'$%0*)!-*!S%1'^)!B6H!

'

X$2*'$!q!@!o$'.5*)!-*!46!%;.!%.5#$'(,$-.)!=.5!E.1$' !

o$'.5*)!-*! 46!%;.!%.5#$'(,$-.) !
o.1$() ! `p%$0(E$! `pB6p(#*5);. ! `pB6pL ! `pB6pN!

r(r! 687eHq\! 68k6H\7! 6M7ZHkk! 6ZekHek!
rsr! 676ZHMe! 6Mg\Hk\! 6Z68Hq6! 6MkqH8g!
rur! 8ke6Hkg! 8kZ6H8Z! 8g7MH8k! 8q68HMe!
rtr ! 8q7ZHek! 8k7kHM6! 676qH7\! 8g6ZHMg!
rxr! 8Ze7HZ6! 8\ZMH8Z! 8M6eHq\! 8ZZqHM8!
rwr! 86e8Hqe! 86kgH6q! 88ZZH8M! 86gqHM7!
ryr! g\qHe\! qqkHMq! ggqH6e! gg\He\!
rzr! 88Z8H6Z! 88qMH\k! 8868Hek! 8MkgHkZ!
rvr! 886qH7e! 887ZHMZ! 87eeHk6! 8M7ZH8q!
r"r! 87eMHMe! 87q6Hke! 87\kHk\! 8M\kH\\!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'

X$2*'$!87!@!o$'.5*)!-*!46!%.5#$'(,$-.)!=.5!E.1$' !

o$'.5*)!-*!46!%.5#$'(,$-.) !
o.1$() ! `p%$0(E$! `pB6p(#*5);. ! `pB6pL ! `pB6pN!

r(r! 8k6gH8g! 8k8eH\Z! 8q7gHgq! 8gZMHM7!
rsr! 8ek6Hee! 8gZeH66! 8qgkH8Z* 8kq7Hq\!
rur! 8\\MH\\! 8Z\ZHeg! 8\kZH76! 8\67H8e!
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! e\ !

rtr ! 8\q6H67! 8ZMMH\k! 8k6ZHgq! 8Ze6Hgq!
rxr! 86qMHeZ! 8MMMHeq! 86\eH8k! 86Z8H7M!

rwr! 88e7H6q! 88k6H\k! 88MZH88! 88ZeHZ6!
ryr! ggqHgq! 8778Heg! qeMHqk! q7kHk8!

rzr! 87kqH8\! 8868H7M! 888qH8M! 88qqHM\!
rvr! 87k7Hgq! 87eeHkZ! 87g6HMM! 88\\H6Z!
r"r! 876eHg6! 87\qHkZ! 87keHZ6! 88geHkq!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!
!

I)!E$'.5*)!25"0.)!-*!-"5$:;.!-$)!E.1$()! *#!#('())*1"%-.)! K.5$#!*#!1*5$'!#$()!2$(W.)!

%$!=5.-":;.!-$!K$'$%0*!`p%$0(E$!fX$2*'$!88jJ!

!
X$2*'$!88!@!9"5$:;.!-$)!E.1$()!*#!#('())*1"%-.)!f#)j !

o$'.5*)!-*!-"5$:;.!*#!#) !
o.1$() ! `p%$0(E$! `pB6p(#*5);. ! `pB6pL ! `pB6pN!

r(r! 8e8H6g! 6Z8H\k! 6MqH77! 68gHgk!
rsr! qeHk\! 8gkHk\! 8kgH\7! 8Z7Hk\!
rur! 8\eH8g! 6gkHMk! 6Z7H\7! 677H6\!
rtr ! 8kqH\7! 6kkHkk! 6ZeHg7! 68qHM7!
rxr! 86ZHe6! 66eHM8! 8gqHe6! 8kMH\7!
rwr! 8\\He6! 666H6g! 66eH\e! 8qeHgk!
ryr! 678HZ7! 6qqHM7! 6M7HgM! 6ZMH\7!
rzr! 8Z8H77! 8gkH\7! 8qMH\7! 6\8Hk\!
rvr! 8\eHkk! 6\qHMM! 6Z6Hee! 6MqH88!
r"r! 8qgH77! MZ\HgM! MZ7H\7! 68qH\7!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!
!

!
ZHZH6! A5&K(/.)!-*!/.#=$5$:;.!-$)!=5.-":{*)!-$)!K$'$%0*)! !

!

I)!E$'.5*)!1*5$()!-*!48!-$!K$'$%0*!`pB6p(#*5);.!);.!/.%)(-*5$E*'#*%0*!#$()!$'0.)!-.!

G"*! -$! K$'$%0*! `p%$0(E$F! .! G"*! $/$55*0$! E.1$()! #$()! 2$(W$)! -.! =.%0.! -*! E()0$! $50(/"'$0?5(.F!

/.%K.5#*! 4(1"5$!eH! P.#! 5*'$:;.! +! =.)(:;. ! -*! $%0*5(.5(-$-*! *! =.)0*5(.5(-$-*! -$)! E.1$()F!

=.-*#.)!=*5/*2*5!G"*!$!E.1$'! rsr*-$!K$'$%0*!-*!`pB6p(#*5);.!$=5*)*%0$!E$'.5*)!#$(.5*)!-*!46F!

)*%-.!E()(E*'#*%0*!#$()!$%0*5(.5!*!$!E.1$'!rtr !$=5*)*%0$!E$'.5*)!#*%.5*)!-*!46F!)*%-.!#$()!

/*%05$'!-.!G"*!$!E.1$'!rt r!-$!`p%$0(E$H!

!
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! ee!

4(1"5$!e!@!o.1$()!-.!S%1'^)!f%.5#$'(,$-$)jJ!`p%$0(E$!W!`pB6p(#*5);.!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2(

!

I)!E$'.5*)!1*5$()!-*!48!-$!K$'$%0*!-*!`pB6pL!);.!/.%)(-*5$E*'#*%0*!#$()!$'0.)!-.!G"*!

.)!-$!K$'$%0*!`p%$0(E$F!.!G"*!$/$55*0$!E.1$()!#$()!2$(W$)!-.!=.%0.!-*!E()0$!$50(/"'$0?5(.H!D#!

E$'.5!-*!48!5$,.$E*'#*%0*!#$()!$'0.!K.(!.2)*5E$-.!0$#2d#!%$!E.1$'!rzr!-$!K$'$%0*!`pB6pLF!

$=.%0$%-.!%.E$#*%0*!=$5$!$!=5.-":;.!-*!"#$!E.1$'!#$()!2$(W$H!I)!E$'.5*)!-*!48!-$)!E.1$()!

rtr!*!rur!=5.-",(-.)!=.5!`pB6pL!0$#2d#!5*)"'0$5$#!*#!E.1$()!#$()!2$(W$)H!!

I)!E$'.5*)!-*!46!-$)!E.1$()!r(r!*! rsr*-$!K$'$%0*!`pB6pL!)*!#.)05$5$#!#$()!$'0.)!-.!G"*!

.)!-$!K$'$%0*!`p%$0(E$F*$/$55*0$%-.!E.1$()!#$()!$%0*5(.5*)!-.!=.%0.!-*!E()0$!$50(/"'$0?5(.H!I!

E$'.5!-*!46!-$!`pB6pL!=$5$!$!E.1$'!rtr !0$#2d#!K.(!5$,.$E*'#*%0*!$'0.F!$=.%0$%-.!=$5$!"#$!

E.1$'!#$()!$%0*5(.5!G"*!$!=5.-",(-$!=*'$!K$'$%0*!`p%$0(E$!f4(1"5$!kjH!

!
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! ek!

4(1"5$!k!@!o.1$()!-.!S%1'^)!f%.5#$'(,$-$)jJ!`p%$0(E$!W!`pB6pL!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2(

!

Q#!1*5$'F!.)!E$'.5*)!-*!48!=5.-",(-.)!=*'$!K$'$%0*!`pB6pN!K.5$#!.)!#$()!=5?W(#.)!*#!

/.#=$5$:;.!$.)!E$'.5*)!*%/.%05$-.)!%$!=5.-":;.!-$!`p%$0(E$H!P.%0"-.F!*%/.%05$#.)!$'1"#$)!

-(K*5*%:$)!=.%0"$()!G"*!)*!-*)0$/$#H!9*)0$/$@)*!$!-(K*5*%:$!-.)!E$'.5*)!-*!48!=$5$!$!E.1$'!rzrF!

.%-*!$!K$'$%0*!`pB6pN!%.E$#*%0*!.20*E*!"#!E$'.5!#$()!$'0.H!!

4.(!.2)*5E$-.!0$#2d#!"#$!-(K*5*%:$!)(1%(K(/$0(E$!=$5$!.)!E$'.5*)!-*!46!-$)!E.1$()!r"r!

*!rvrF!$/$55*0$%-.!E.1$()!#$()!$%0*5(.5*)!=5.-",(-$)!=*'$!K$'$%0*!`pB6pN!-.!G"*!=*'$!`p%$0(E$!

f4(1"5$!gjH!!

!
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! eg!

4(1"5$!g!@!o.1$()!-.!S%1'^)!f%.5#$'(,$-$)jJ!`p%$0(E$!W!`pB6pN!

'
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

ZHZHM! A5&K(/.)!-*!/.#=$5$:;.!-$!-()05(2"(:;.!-.)!E$'.5*)!-*!48F!46!*!-*!-"5$:;.!-$!

$#.)05$!

!

L=5*)*%0$#.)! %*))$! )"2)*:;.! $! -()05(2"(:;.! -$! ./.55^%/($! -.)! E$'.5*)! -*! 48! *! 46!

/.'*0$-.)!$!=$50(5!-$!=5.-":;.!-$)!G"$05.!K$'$%0*)!-.!%.)).!*)0"-.F!.51$%(,$-$!$!=$50(5!-.)!=$5*)!

#C%(#.)!E./&'(/.)!f4(1"5$)!k!*!gjH!>.-*#.)!=*5/*2*5!=*'$!$%&'()*!E()"$'!-.)!15&K(/.)!G"*!=$5$!

$'1"#$)!E.1$()F![&!"#$!15$%-*!E$5($:;.!-*!E$'.5*)!(%05$)"]*(0.F!/.#.!d!.!/$).!-.)!E$'.5*)!-*!

46!-$)!E.1$()!r(r!f4(1"5$!kj!*!r"r!f4(1"5$!qjH!O.!*%0$%0.F!%$!#$(.5($!-.)!/$).)F!0*#.)!K$(W$)!

*)05*(0$)!-*!./.55^%/($!-.)!E$'.5*)!-*!48!*!-*!46F!.!G"*!-*#.%)05$!"#$!/*50$!/.%)()0^%/($!-.)!

-$-.)!/.'*0$-.)H! !

O.!G"*! -(,!5*)=*(0.!+)! -"5$:{*)! f4(1"5$!qjF!=" -*#.)! /.%)0$0$5!G"*!$)!#*-($%$)! -$)!

=5.-":{*)!-$)!K$'$%0*)!-*!S%1'^)!B6!*)0;.F!*#!1*5$'F!$/(#$!-*!677#)!*!);.!%$!#$(.5!=$50*!-.)!

/$).)!#$(.5*)!-.!G"*!$)!#*-($%$)!-.)!E$'.5*)!-*!-"5$ :;.!-$!`p%$0(E$!fG"*!*#!1*5$'!)*!#$%0d#!

$2$(W.!-*!677#)jH!

O;.! 5*$'(,$#.)! %*%["#! /.50*! -*! 3+<$%7-&! -$! $#.)05$F! "#$! E*,! G"*! %;.! -*0*/0$#.)!

E$'.5*)!-*!=5.-":;.!G"*!-*!K$0.!)*!#.)05$))*#!-*)E($%0*)!-$)!#d-($)!*!#*-($%$)!1*5$()!-$)!

K$'$%0*)H!!

O$!4(1"5$!qF!+!*)G"*5-$!);.!-()=.)0.)!.)!E$'.5*)!-*!48!%.5#$'(,$-.!=$5$!$)!E.1$()!r(r!*!

rsr!=5.-",(-.)!=.5!/$-$!K$'$%0*F!*!+!-(5*(0$!.)!E$'.5*)!-*!46!=$5$!.!#*)#.!=$5!E./&'(/.H!
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! eq!

4(1"5$!q!@!o$'.5*)!%.5#$'(,$-.)!-*!48!*!46!-.!=$5!r(r!*!rsr!=.5!K$'$%0*!

'
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'
!

!

Q#! 5*'$:;.! $.! =$5! rtr *! rurF! );.! -()=.)0.)! %$! 4(1"5$! 87! .)! E$'.5*)! -*! 48!

%.5#$'(,$-.!=$5$!$#2$)!$)!E.1$()!=5.-",(-.)!=.5!/$-$!K$'$%0*F!*!.)!E$'.5*)!-*!46!f4(1"5$!

87jH!

!

4(1"5$!87!@!o$'.5*)!-*!48!*!46!-.!=$5! rtr *!rur!=.5!K$'$%0*!
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! k7!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

Q#!5*'$:;.!$.! =$5!r"r!*!rvrF!.)!E$'.5*)!-*!48!*!46!=5.-",(-.)!=*'$)!K$'$%0*)!);.!

$=5*)*%0$-.)!%$!4(1"5$!88H!

!
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! k8!

4(1"5$!88!@!o$'.5*)!%.5#$'(,$-.)!-*!48!*!46!-.!=$5!r"r!*!r vr!=.5!K$'$%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'
>$5$! .! =$5! rwr! *! rxrF! .)! E$'.5*)! -*! 48! *! 46! =5.-",(-.)! =.5! /$-$! K$'$%0*! );.!

$=5*)*%0$-.)!%$!4(1"5$!86H!

!

4(1"5$!86!@!o$'.5*)!-*!48!*!46!-.!=$5!rwr!*!rxr!=.5!K$'$%0*!
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! k6!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

|"$%0.!$.!=$5!ryr!*!rzrF!.)!E$'.5*)!-*!48!*!46!=5.-",(-.)!=.5!/$-$!K$'$%0*!);.!

$=5*)*%0$-.)!%.!15&K(/.!-$!4(1"5$!8MH!

!
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! kM!

4(1"5$!8M!@!o$'.5*)!-*!48!*!46!-.!=$5!r yr!*!rzr!=.5!K$'$%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2(

!
4(%$'#*%0*F!=$5$!.!=$5!BxB'$'rxrF!);.!-()=.)0.)!%$!4(1"5$!.)!E$'.5*)!-*!48!*!46!

=5.-",(-.)!=.5!/$-$!K$'$%0*!f4(1"5$!8ZjH!

!
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! kZ!

4(1"5$!8Z!@!o$'.5*)!-*!48!*!46!-.!=$5! BxB'$'rxr!=.5!K$'$%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'
!

>.5!c'0(#.F! );.!$=5*)*%0$-$)!$)!#*-(-$)! -*! -"5$:;.! -$)! E.1$()!=5.-",(-$)!=.5! /$-$!

K$'$%0*!%.)!15&K(/.)!-$!4(1"5$!8\ H!

!
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! k\ !

4(1"5$!8\ !@!9"5$:;.!-$)!E.1$()!=.5!K$'$%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

ZH\! L%&'()*!*)0$0C)0(/$!(%K*5*%/($'J!5*)"'0$-.)!-.)!0*)0*)!-*!5*15*));.!*!LOIoL!

!

>$5$! $! $%&'()*! *)0$0C)0(/$! (%K*5*%/($'F! $='(/$#.)! .)! 0*)0*)! -*! 5*15*));.! *! LOIoLF!

/.%K.5#*!-*)/5(0.!%$!)*:;.!ZHM!-*)0*!/$=C0"'.F!/.#=$5$%-.!.)!=$5*)!#C%(#.)!E./&'(/.)!r(r!*!rsrF!

rtr!*!rurF!r"r!*!rvrh!rwr!*!rxrF!ryr!*!rzrF!*!rtr!*!rxrF!G"*!);.!$=5*)*%0$-.)!%$)!)*:{*)!)"2)*G"*%0*)H!

I)!0*)0*)!-*!5*15*));.!*!LOIoL!K.5$#!5*$'(,$-.)!$05$Ed)!-.!).K0l$5*! A?<+=%3!*!.)!5*)"'0$-.)!

);.!$=5*)*%0$-.)!%$)!)"2)*:{*)!)*1"(%0*)H!

!

Anexo Dissertação (1048538)         SEI 23071.943353/2022-81 / pg. 76



! ke!

4(1"5$!8e!U!L%&'()*!*)0$0C)0(/$!(%K*5*%/($'!$05$Ed)!-.!T`0"-(.!

!

4.%0*J!Q'$2.5$-.!=*'$!$"0.5$!/.#!$"WC'(.!-.!).K0l$5*!A?<+=%3!fT)0"-(.!X*$#F!6768jH!

!

ZH\H8! X*)0*)!*)0$0C)0(/.)!-.!=$5!#C%(#.!r(r!*!rsr!

!

D#$!/.55*'$:;.!=.)(0(E$!-$!-"5$:;.!-$!E.1$'!r(r!*%05*!$!K$'$%0*!`p%$0(E$!*!$)!K$'$%0*)!-*!

B6!K.(!.2)*5E$-$F!."!)*]$F!$!-"5$:;.!-$!E.1$'!r(r!d!)(1%(K(/$0(E$#*%0*!#$(.5!%$)!=5.-":{*)!-$)!

K$'$%0*)!-*!B6!G"$%-.!/.#=$5$-$!+!=5.-":;.!-$!K$'$%0*!`p%$0(E$!fX$2*'$!86jH!

S%0*5*))$%0*#*%0*F!"#$!-(K*5*%:$!)(1%(K(/$0(E$!%$!=5.-":;.!E./&'(/$!-$!K$'$%0*!̀ p%$0(E$!

K.(! .2)*5E$-$! G"$%-.! /.#=$5$-$)! +)! E.1$()! r(r! *! rsrH! Q)0$! -(K*5*%:$! /.55*)=.%-*! $! "#$!

/.55*'$:;.!%*1$0(E$!-*!/.*K(/(*%0*!$%1"'$5!%.!E$'.5!-*!@!7HZkH!

O;.!K.5$#!.2)* 5E$-$)F!*%05*0$%0.F!-(K*5*%:$)!)(1%(K(/$0(E$)!%$)!=5.-":{*)!-$)!K$'$%0*)!

-*!B6!=$5$!$!-"5$:;.!-$!E.1$'!rsr!*#!/.#=$5$:;.!+!=5.-":;.!-$!K$'$%0*!`p%$0(E$!fX$2*'$!86jH!

!

X$2*'$!86!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!r(r!*! rsr!

r(r!*!rsr!
9DTLƒ ” I !

( ( $3#Z=+-(
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!r(r!4$'$%0*!O$0(E$Š! ZHqq! ZHkq!U!\H8q! _ZRZZQ*
4$'$%0*!ˆ`pB6p(#*5);.Š! 7HZ\! 7H8e!U!7HkZ! ZRZZV`*

4$'$%0*!ˆ`pB6pLŠ! 7HZM! 7H7q!U!7Hke! ZRZQV`*
4$'$%0*!ˆ`pB6pNŠ! 7HM\! 7H78!U!7Heg! ZRZST`*

o.l*'!ˆsŠ ! @7HZk! @7Hg8!U!@7H8Z! ZRZZ[*̀
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! kk!

4$'$%0*!ˆ`pB6p(#*5);.Š!r!
o.l*'!ˆsŠ !

7H68! @7H6e!@7Heq! ZRV\X*̀

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆsŠ! 7H67! @7HMk!U!7Hkk! 7HZgq*
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆsŠ! 7H7k! @7H\7!U!7HeZ! 7Hg78*

I2)*5E$0(.%)! eg*
T"!r!T" !$-]")0*- ! 7HZ7M!r!7HMMM*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM'

(

! Q)0*)!*K*(0.)!-*!-"5$:;.!-$)!E.1$()!r(r!*!rsr!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!

-*!*K*(0.)!f4(1"5$!8kjH!

!
!

4(1"5$!8k!@!QK*(0.)!-*!-"5$:;.!f*#!'.1j!-*!r(r!*! rsr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2(

!

i."E*!-(K*5*%:$!)(1%(K(/$0(E$!*%05*!$)!K$'$%0*)!%.!0*)0*!=.)0@[./!-*!X"m*a! *#!5*'$:;.!

+)!E.1$()F!(%-*=*%-*%0*#*%0*!-$)!K$'$%0*)F!*!"#$!-(K*5*%:$!-*!-"5$:;.!)(1%(K(/$0(E$!*%05*!$)!

K$'$%0*)!`pB6p(#*5);.!*!$!`p%$0(E$!0$%0.!=$5$!$!E.1$'!r(r!/.#.!=$5$!$!E.1$'!rsr!fX$2*'$!8MjH!

!

X$2*'$!8M!@!T*)"'0$-.)!-.!0*)0*!=.)0 @[./!-*!X"m*a!-*!-"5$:;.!r(r!*! rsr!

• 4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @O$0(E$! 7H\6! 7H66! 7Hg6! _ZRZZQ`*

`pB6pL @O$0(E$! 7H\7! 7H8Z! 7Hge! ZRZZT`*
`pB6pN@O$0(E$! 7HMg! 7H76! 7HkZ! ZRZV`*
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! kg!

•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
(@s! @7HM\! @7H\Z! @7H8e! _ZRZZQ`*

•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);.Js@O$0(E$Js! 7HZ\! 7H77! 7Hgq! ZRZSU`*
`pB6p(#*5);.Js@O$0(E$Js! 7Hee! 7H7e! 8H6\! ZRZT`!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'

X5$0$%-.@)*!-*!48!-$!E.1$'!r(rF!K.(!.2)*5E$-$!"#$!-(K*5*%:$!)(1%(K(/$0(E$!*%05*!$!K$'$%0*!

`p%$0(E$!*!$!K$'$%0*!-*!`pB6pLF!."!)*]$F!$!K$'$%0*!-*!`pB6pL!=5.-",("!"#$!E.1$'!#$()!2$(W$!

-.!=.%0.!-*!E()0$!$50(/"'$0?5(.!fX$2*'$!8ZjH!!

S#=.50$%0*! 5*))$'0$5! G"*! *%G"$%0.! $! `p%$0(E$! =5.-",("! "#! *K*(0.! )(1%(K(/$0(E.! -*!

/.55*'$:;.!=.)(0(E$!-*!48!-$!E.1$'!rsrF!.!*K*(0.!(%E*5).!K.(!.2)*5E$-.!=$5$!$!K$'$%0*!-*!`pB6pL!

G"*!=5.-",("!"#$!E.1$'!#$()!$'0$F!-*E(-.!+!-(#(%"(:;.!-$!K5*G"^%/($!).%.5$!*#!q6H8q!i,H!

Q%05*0$%0.F!%;.!K.5$#!.2)*5E$-$)!-(K*5*%:$)!)(1%(K(/$0(E$)!%$)!=5.-":{*)!-$)!K$'$%0*)!

`pB6p(#*5);.!*!`pB6pN!=$5$!$)!E.1$()!r(r!*!rsr!*#!/.#=$5$:;.!+!=5.-":;.!-$!`p%$0(E$!=$5$!

48!fX$2*'$!8ZjH!

!
X$2*'$!8Z!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-$)!E.1$()!

r(r!*!rsr!

r(r!*!rsr!
48!

( ( ,[Z"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!r(r!4$'$%0*!O$0(E$Š! M76H6M! 6keHZ8!U!M6gH7e! —7H778˜!
4$'$%0*!ˆ`pB6p(#*5);.Š! 8gH\q! @8kHqM!U!\\H88! 7HM8M!

4$'$%0*!ˆ`pB6pLŠ! \qH8M! 8eHM8!U!878Hqe! 7H77g!̃
4$'$%0*!ˆ`pB6pNŠ! 6HgM! @Z7H77!U!Z\He\! 7Hgq\!

o.l*'!ˆsŠ ! \qHgg! 8kH7e!U!876Hk8! 7H77k!̃
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆsŠ !
@8Hqq! @e6H\e!U!\gH\k! 7HqZg!

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆsŠ! @q6H8q! @8e\H6Z!U!@8qH8\! 7H78Z˜!
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆsŠ! @6eH6Z! @qqH6g!U!ZeHg8! 7HZk\!

I2)*5E$0(.%)! eg!
T6!r!T6!$-]")0*- ! 7H6k7!r!7H8gZ!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!
I)! *K*(0.)! -*!48!%.5#$'(,$-.! -$)!E.1$()! r(r! *! rsr!0$#2d#!=.-*#! )*5! .2)*5E$-.)!%.)!

15&K(/.)!-*!*K*(0.)!f4(1"5$!8gjH!

!
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! kq!

4(1"5$!8g!@!QK*(0.)!-*!48!%.5#$'(,$-.!-$)!E.1$()!r(r!*!rsr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'
!

O.)!0*)0*)!=.)0@[./!-*!X"m*aF!)?!*%/.%05$#.)!-(K*5*%:$)!)(1%(K(/$0(E$)!*%05*!.)!E$'.5*)!

-*!48!-$)!E.1$()!r(r!*!rsrF!(%-*=*%-*%0*!-$!K$'$%0*!fX$2*'$!8\ jH!

!

X$2*'$!8\ !@!T*)"'0$-.)!-.!0*)0*!=.)0 @[./!-*!X"m*a!-*!48!%.5#$'(,$-.!-*!r(r!*! rsr!

•o.l*' ! -(KK! 'l5 ! D=5! =!$-]!
(@s! MgHgMk\8! 8ZHM8keZ! eMHM\kMq! ZRZZT`*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2*
!

!

X5$0$%-.@)*!-*!46!-$)!E.1$()!r(r!*!rsr!%;.!K.5$#!*%/.%05$-$)!-(K*5*%:$)!)(1%(K(/$0(E$)!

*%05*!$)!K$'$%0*)!-*!B6!*#!/.#=$5$:;.!/.#!$!`p%$0(E$H!>.50$%0.F!%;.![&!-(K*5*%:$)!G"$%0.!+!

$%0*5(.5(-$-*!-$)!E.1$()!r(r!*!rsr!*%05*!$)!K$'$%0*)!fX$2*'$!8ejH!

!
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! g7!

X$2*'$!8e!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!
%.5#$'(,$-.!-*!r(r!*!rsr!

r(r!*!rsr!
46!

( ( ,UZ"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!r(r!4$'$%0*!
O$0(E$Š!

8k6gH8g! 8\\kHke!U!8gqgHe7! _ZRZZQ!

4$'$%0*!ˆ`pB6p(#*5);.Š! @88HeZ! @6\6He\!U!66qHMk! 7Hq6M!
4$'$%0*!ˆ`pB6pLŠ! 8g7Hk8! @878Hq7!U!ZeMHM6! 7H67e!
4$'$%0*!ˆ`pB6pNŠ! 88\H86! @8ekHZq!U!MqkHkM! 7HZ8g!

o.l*'!ˆsŠ ! @\\H\6 ! @MMgH8M!U!66kH7q! 7Heqe!
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆsŠ !
8g\H67! @68ZHZk!U!\gZHgg! 7HM\g!

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆsŠ! 8MMHkk! @MZgH6e!U!e8\Hkq! 7H\g8!
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆsŠ! MH8k! @ZkgHg\!U!Zg\H8q! 7Hqq7!

I2)*5E$0(.%)! eg!
T" !r!T" !$-]")0*- ! 7H7gM!r!@7H76M!

I&1:$<'f)"A&,"%&'7$)"'"4:&,",BAFA>CE!
!

'

O;.! *%/.%05$#.)!-(K*5*%:$)!)(1%(K(/$0(E$)!%.)!E$'.5*)!-*!46!-$)!E.1$()!r(r!*!rsrH!Q)0$'

$")^%/($!-*!-(K*5*%:$)!)(1%(K(/$0(E$)!*%05*!$)!K$'$%0*)!0$#2d#!=.-*!)*5!.2)*5E$-$!%.!15&K(/.!-*!

*K*(0.)!f4(1"5$!8qjH'

!
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! g8!

4(1"5$!8q!@!QK*(0.)!-*!46!%.5#$'(,$-.!-*!r(r!*!rsr!

6

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2(
!

ZH\H6! X*)0*)!*)0$0C)0(/.)!=$5$!.!=$5!E./&'(/.!rtr!*!rur!

!
O.)!0*)0*)!-*!-"5$:;.F!.20(E*#.)!5*)"'0$-.)!)(1%(K(/$%0*)!-*!/.55*'$:;.!=.)(0(E$!=$5$!

.)!E$'.5*)!-*!-"5$:;.!-$!E.1$'! rur!%$!=5.-":;.!-*!0.-$)!$)!K$'$%0*)!fX$2*'$!8kjH!!

!
X$2*'$!8k!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!rtr!*!rur !

rtr!*!rur!
9DTLƒ”I !

( ( $3#Z=+-(
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*' !rur!@!4$'$%0*!O$0(E$Š! \H77! ZHge!U!\H8M! _ZRZZQ!
4$'$%0*!ˆ`pB6p(#*5);.Š! 7HeM! 7HZ\!U!7Hg6! _ZRZZQ`!

4$'$%0*!ˆ`pB6pLŠ! 7HZ\! 7H66!U!7Heg! _ZRZZQ`!
4$'$%0*!ˆ`pB6pNŠ! 7H6\! 7H7M!U!7HZg! ZRZVZ`!

o.l*'!ˆtŠ ! 7H8k! @7H78!U!7HM\! 7H7eZ!
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆtŠ !
@7H67! @7HZe!U!7H7\! 7H867!

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆtŠ! @7H86! @7HZM!U!7H8q! 7HZ\q!
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆtŠ! @7H7Z! @7HM\!U!7H6k! 7Hkg7!

I2)*5E$0(.%)! 87Z!
T" !r!T" !$-]")0*- ! 7HZMe!r!7HMq\!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
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! g6!

O.)!0*)0*)!=.)0@[./!-*! X"m*aF!K.5$#!.2)*5E$-.)!5*)"'0$-.)!-*!)(1%(K(/b%/($!%.)!0*)0*)!

*%05*!E.1$()!=$5$!$)!K$'$%0*)!`pB6p(#*5);.!*!`pB6pL!*#!/.#=$5$:;.!+!`p%$0(E$!fX$2*'$!8gjH!

!

X$2*'$!8g!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!rtr!*!rur !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 7H\6! 7HM\! 7Heq! _ZRZZQ`*

`pB6pL @O$0(E$! 7HMg! 7H8g! 7H\q! _ZRZZQ`*
`pB6pN@̀p%$0(E$! 7H6M! 7H7M! 7HZM! ZRZQ[*̀

•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
t @u! 7H7k! @7H76! 7H8g! 7H8ZZ!

•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);.Ju@̀p%$0(E$Ju! 7HeM! 7HMZ! 7Hq6! _ZRZZQ`*

`pB6pLJu@̀p%$0(E$Ju! 7HZZ! 7H7g! 7Hg7! ZRZZS`*
`pB6p(#*5);.Jt @̀p%$0(E$Jt! 7HZ6! 7H8\! 7Hk7! _ZRZZQ`*

`pB6pLJt @̀p%$0(E$Jt! 7HMM! 7H77! 7He\! ZRZSS`*
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5! .2)*5E$-.)!%.!15&K(/.!-*!*K*(0.)!-*!-"5$:;.!-$)!

E.1$()!=$5$!.!=$5!E./&'(/.!rtr!*!rur!f4(1"5$!67jH!

!
4(1"5$!67!@!QK*(0.)!-*!-"5$:;.!-.!=$5!rtr!*!rur !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
Q#!5*'$:;.!+!48F!K.5$#!.2)*5E$-.)!5*)"'0$-.)!)(1%(K(/$0(E.)!*#!0.-$)!$)!K$'$%0*)!-*!

B6!/.#=$5$-$)!+!K$'$%0*!`p%$0(E$H!L'd#!-()).F!"#$!/.55*'$:;.!=.)(0(E$!=$5$!$!=5.-":;.!-$!

E.1$'!rtr!0$#2d#!K.(!.2)*5E$-$H!S%0*5*))$%0*#*%0*F!"#$!/.55*'$:;.!%*1$0(E$!K.(!.20(-$!%.)!

0*)0*)!-$!K$'$%0*!`pB6pL!=$5$!$!E.1$'!rtr!fX$2*'$ !8qjH!
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! gM!

!

X$2*'$!8q!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!rtr!*!
rur!

rtr!*!rur!
48!

( ( ,[Z"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!rur!@!4$'$%0*!O$0(E$Š! Z6eHkg! MgeH8k!U!ZekHZ7! _ZRZZQ!
4$'$%0*!ˆ`pB6p(#*5);.Š! 8\eHk8! qqH6k!U!68ZH8\! _ZRZZQ`!

4$'$%0*!ˆ`pB6pLŠ! 8qMHkg! 86MHZM!U!6eZH86! _ZRZZQ`!
4$'$%0*!ˆ`pB6pNŠ! eZHkq! @\H\e!U!8M\H8Z! 7H7k8!

o.l*'!ˆtŠ ! 8M8H\\! k\HkM!U!8gkHMk! _ZRZZQ`!
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆtŠ !
@k6HMe! @8\8HM7!U!eH\q! 7H7k6*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!
ˆtŠ!

@87eHZq! @678He\!U!@88HMZ! ZRZTa`!

4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!
ˆtŠ!

@MZHge! @8M7H76!U!e7HM7! 7HZeq*

I2)*5E$0(.%)! 87Z!
T" !r!T" !$-]")0*- ! 7HZe\!r!7HZ6e!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!
L!=$50(5!-.)!0*)0*)!=.)0@[./!-*!X"m*aF!.20(E*#.)!5*)"'0$-.)!)(1%(K(/$%0*)!*#!5*'$:;.!+)!

K$'$%0*)!`pB6p(#*5);.!*!`pB6pL!/.#=$5$-$)!+!`p%$0(E$H!D#!5*)"'0$-.!)(1%(K(/$0(E.!0$#2d#!

K.(! $=5*)*%0$-.! %.)! 0*)0*)! *%05*! E.1$()H! S%0*5*))$%0*#*%0*F! %.! 0*)0*! *%05*! K$'$%0*! *! E.1$'F! $!

K$'$%0*!`p%$0(E$!$=5*)*%0."!"#!5*)"'0$-.!)(1%(K(/$%0*!=$5$!)"$!=5.-":;.!-*!$#2$)!$)!E.1$()F!.!

G"*!#.)05$!G"*!*'$!-()0(%1"*!ur!*!rtr!=*'$!$'0"5$F!-(K*5*%0*#*%0*!-$)!K$'$%0*)!%;.!%$0(E$)!fX$2*'$!

67jH!

!
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! gZ!

X$2*'$!67!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!48!
%.5#$'(,$-.!-*!rtr!*!rur !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 88gHZ7! eeH\7! 8k7HM7! _ZRZZQ`*

`pB6pL @̀p%$0(E$! 8MgH7\! k\Hek! 677HZM! _ZRZZQ`*
•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!

t @u! gMHZZ! \8HZg! 88\HZ7! _ZRZZQ`*
•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!

`pB6p(#*5);.Ju@̀p%$0(E$Ju! 8\eHk7! ekH7M! 6ZeHMg! _ZRZZQ`*
`pB6pLJu@̀p%$0(E$Ju! 8qMHkk! gMHq\! M7MHe7! _ZRZZQ`*
`p%$0(E$Jt@̀p%$0(E$Ju! 8M8H\Z! ZZHZ7! 68gHeq! _ZRZZQ`*

`pB6p(#*5);.Jt @
`p%$0(E$Jt! gZHM\! @7H8q! 8egHgq! ZRZXZ`*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2*
!

!
Q)0*)!5*)"'0$-.)!=.-*#!)*5!.2)*5E$-.)!0$#2d#!%.!15&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!

-$)!E.1$()!rtr!*!rur!f4(1"5$!68jH!

!

4(1"5$!68!@!A5&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!-*!rtr!*!rur!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

I)!5*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*! rtr!*!rur!

=.-*#!)*5!E()"$'(,$-.)!%$!X$2*'$!68H!

!
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! g\ !

X$2*'$!68!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!rtr!*!
rur!

rtr!*!rur!
46!

( ( ,[Z"3-4 ((
>-7=%.<3-&( !&<%4)<7&( I1 (( D(

fS%0*5/*=0j!ˆo.l*'!rur!@!4$'$%0*!O$0(E$Š! 8\\MH\e! 8ZegHg8!U!8eMgHM8! _ZRZZQ`!
4$'$%0*!ˆ`pB6p(#*5);.Š! @qgHgk! @68gHkM!U!67Hqg! 7H87\!

4$'$%0*!ˆ`pB6pLŠ! 67HZe! @86eHMM!U!8ekH6e! 7HkgM!
4$'$%0*!ˆ`pB6pNŠ! @MMHZ7! @8g7H8q!U!88MHZ7! 7He\M!

o.l*'!ˆtŠ ! MgHe\! @kkHgM!U!8\\H8M! 7H\86!
4$'$%0*!ˆ`pB6p(#*5);.Š!!̃

o.l*'!ˆtŠ !
@\qHk\! @66ZHZg!U!87ZHqk! 7HZkM!

4$'$%0*!ˆ`pB6pLŠ!˜!o.l*' !
ˆtŠ!

886H6M! @geHMM!U!M87Hkq! 7H6e\*

4$'$%0*!ˆ`pB6pNŠ!˜!o.l*'!
ˆtŠ!

@q\Hq8! @6qZHZk!U!876HeZ! 7HMZ7!

I2)*5E$0(.%)! 87Z*
T"!r!T" !$-]")0*- ! 7H68k!r!7H8e7!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

3&!%.)!5*)"'0$-.)!-.)!0*)0*)!=.)0@[./!-*!X"m*aF!K.(!.2)*5E$-.!"#!5*)"'0$-.!)(1%(K(/$0(E.!

$=*%$)!%$!/.#=$5$:;.!*%05*!$)!=5.-":{*)!-$!K$'$%0*!̀ pB6p(#*5);.!*!$!K$'$%0*!̀ p%$0(E$!fX$2*'$!

66jH!

!

X$2*'$!66!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!46!%.5#$'(,$-.!-*!rtr!*!
rur!

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! @8M7H\7! @6MgHg7! @66H67! ZRZQQ`*
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2*

!

!
Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!-*!*K*(0.)!-*!46!-$)!E.1$()!

rtr!*!rur!f4(1"5$!66jH!!

!
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! ge!

4(1"5$!66!@!A5&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!-*!rtr!*!rur!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

ZH\HM! X*)0*)!*)0$0C)0(/.)!-.!=$5!#C%(#.!r"r!*!rvr!!

!
I)! 5*)"'0$-.)!-.)!0*)0*)!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!$=.%0$#!=$5$!"#$!/.55*'$:;.!

=.)(0(E$!)(1%(K(/$0(E$!*%05*!$!-"5$:;.!-$!E.1$'!rvr!*!$!-(K*5*%:$!*%05*!$!K$'$%0*!`p%$0(E$!*!$)!

K$'$%0*)!-*!B6H!L!-"5$:;.!-$!E.1$'!rvr!d!)(1%(K(/$0(E$#*%0*!#$(.5!%$)!=5.-":{*)!-$)!K$'$%0*)!

-*! B6! G"$%-.! /.#=$5$-$! +! =5.-":;.! -$! K$'$%0*! `p%$0(E$H! Q#! /.%05$=$50(-$F! %;.! K.5$#!

.2)*5E$-$)! -(K*5*%:$)! *)0$0C)0(/$)! %$)! =5.-":{*)! -$)! K$'$%0*)! -*! B6! =$5$! $! E.1$'! r"r! *#!

/.#=$5$:;.!+!=5.-":;.!-$!K$'$%0*!`p%$0(E$!%$!-"5$:;.!-$!E.1$'!fX$2*'$!6MjH!

!

X$2*'$!6M!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-$!-"5$:;.!-$)!E.1$()!r"r!*!
rvr!

r"r!*!rvr!!
9DTLƒ”I !

( ( $3#T=+-(
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!rvr! @!4$'$%0*!O$0(E$Š! \H78! ZHg\!U!\H8g! _ZRZZQ`!
4$'$%0*!ˆ`p`pB6p(#*5);.JvŠ! 7HZq! 7H6e!U!7Hk6! _ZRZZQ`*

4$'$%0*!ˆ`pB6pLJvŠ! 7HZ8! 7H86!U!7Heq! ZRZZ[*̀
4$'$%0*!ˆ`pB6pNJvŠ! 7HZZ! 7H8e!U!7Hk6! ZRZZV`*

o.l*'!ˆ"Š ! 7H6Z! @7H7q!U!7H\e! 7H8\8*
4$'$%0*!ˆ`pB6p(#*5);.Š!r!o.l*'!ˆ"Š ! 7H7k! @7HMq!U!7H\M! 7Hkeg*
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! gk!

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆ"Š! 7H7M! @7H\7!U!7H\e! 7Hq8k*
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆ"Š! @7HM8! @7HgZ!U!7H66! 7H6Z6*

I2)*5E$0(.%)! kZ! ! !
T" !r!T" !$-]")0*- ! 7HM\6!r!7H6gM!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'

I)!*K*(0.)!-$!-"5$:;.!-$)!E.1$()!r"r!*!rvr!0$#2d#! =.-*#!)*5!.2)*5E$-.)!%.)!15&K(/.)!

-*! *K*(0.)! f4(1"5$! 67jH! >$5$! $! E.1$'! rvr( .)! E$'.5*)! 1*5$()! -$)! K$'$%0*)! -*! B6! );.!

/.%)(-*5$E*'#*%0*!#$()!$'0.)! -.!G"*! .)! -$!K$'$%0*! `p%$0(E$F! *%G"$%0.!=$5$!$!E.1$'! r"r!%;.!

[."E*!-(K*5*%:$)!*)0$0C)0(/$)!*#!/.#=$5$:;.!/.#!$!K$'$%0*!`p%$0(E$!f4(1"5$!6MjH!

!

4(1"5$!6M!@!QK*(0.)!-$!-"5$:;.!f'.1j!-*!r"r!*!rvr !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2(

!

O.)! 0*)0*)! =.)0@[./! -*! X"m*a! K.5$#! -*0*/0$-$) ! -(K*5*%:$)! )(1%(K(/$0(E$)! -*! -"5$:;.!

*%05*!$!=5.-":;.!-$!K$'$%0*!`p%$0(E$!*!-$)!K$'$%0*)!-*!S%1'^)!B6F!/.%K.5#*!=.-*#.)!.2)*5E$5!

%.)!E$'.5*)!5*K*5*%0*)!$!=5.-":;.!E./&'(/$!-*!rvrF!%$!X$2*'$!qH!X$#2d#!K.(!*%/.%05$-$!"#$!

-(K*5*%:$!)(1%(K(/$0(E$!*%05*!$)!E.1$()!r"r!*!rvr!(%-*=*%-*%0*!-$)!K$'$%0*)!f=!$-]!“!7H76gjF!.!G"*!

(%-(/$!G"*!0.-$)!$)!K$'$%0*)!%;.!%$0(E$)!=*5/*2*#!"#$!-(K*5*%/($:;.!*%05*!*))$)!-"$)!E.1$()F!

0$'!/.#.!$!K$'$%0*!`p%$0(E$H!
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! gg!

T*)"'0$-.)!)(1%(K(/$0(E.)!0$#2d#!K.5$#!*%/.%05$-.)!%.)!0*)0*)!K$'$%0*!W!E.1$'!*%05*!$!

K$'$%0*!`p%$0(E$!*!$)!K$'$%0*)!-*!S%1'^)!B6!=$5$!$!E.1$'!rvrF!#$)!%;.!=$5$!$!E.1$'!r"rF!/.%K.5#*!

('")05$-.!%$!0$2*'$!$2$(W.!fX$2*'$!6ZjH!

!

X$2*'$!6Z!@!T*)"'0$-.)!-.!0*)0*!=.)0 @[./!-*!X"m*a !-*!-"5$:;.!-*!r"r!*!rvr !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 7H\7! 7H6Z! 7Hke! ZRZZQ`*

`pB6pL @̀p%$0(E$! 7HZ6! 7H88! 7HkZ! ZRZZV`*
`pB6pN@̀p%$0(E$! 7HM\! 7H7Z! 7Hek! ZRZTQ`*

•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
" @v! 7H67! 7H76! 7HMg! ZRZTU`*

`pB6p(#*5);.Jvr! `p%$0(E$Jv! 7HZg! 7H86! 7Hg\! ZRZZQ`!
`pB6pLJvr!`p%$0(E$Jv! 7HZ7! @7H7M! 7HgZ! ZRZa[*̀
`pB6pNJv!r!`p%$0(E$Jv! 7HZM! @7H77! 7Hgg! ZRZXX`*

`pB6p(#*5);.J" @̀p%$0(E$J"! 7H\\! @7H7e! 8H8g! 7H88k8eZ6!
`pB6pLJ"@̀p%$0(E$J"! 7HZM! @7H6e! 8H8M! 7H\M8g\k\!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

! X5$0$%-.@)*! -*! 48! -$! E.1$'! rvrF! .)! E$'.5*)! 1*5$()! -$)! K$'$%0*)! -*! B6! );.!

/.%)(-*5$E*'#*%0*!#$()!$'0.)!-.!G"*!.)!-$!K$'$%0*!`p%$0(E$F!=5.-",(%-.F!$))(#F!E.1$()!#$()!

2$(W$)!-.!=.%0.!-*!E()0$!$50(/"'$0?5(.H!I!#*)#.!%;.!K.(!.2)*5E$-.!*#!5*'$:;.!+!E.1$'!r"rF!G"*!

%;.!$=5*)*%0."!-(K*5*%:$)!*)0$0C)0(/$)!*#!/.#=$5$:;.!/.#!$!K$'$%0*!`p%$0(E$!fX$2*'$!6\ jH!

!

X$2*'$!6\ !@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-.)!E$'.5*)!-*!48!
%.5#$'(,$-.!-$)!E.1$()!r"r!*!rvr!

r"r!*!rvr!!
48!

( ( ,[Z"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!rvr!@!4$'$%0*!O$0(E$Š! M8kHeg! 6q6HM\!U!MZMH78! _ZRZZQ`*
4$'$%0*!ˆ`pB6p(#*5);.Š! q\H6q! \qHZe!U!8M8H88! _ZRZZQ`*

4$'$%0*!ˆ`pB6pLŠ! 877H\M! \eHe\!U!8ZZHZ8! _ZRZZQ`*
4$'$%0*!ˆ`pB6pNŠ! ZZH8q! 7HM8!U!ggH7k! ZRZSU`!

o.l*'!ˆ"Š ! @\7H\7! @878H8k!U!7H8e! 7H7\8!
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆ"Š !
@6MHg6! @q\HZg!U!ZkHgM! 7H\7q!

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆ"Š! @68He8! @87MHk8!U!e7HZg! 7He78!
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆ"Š! @8gHq\! @878H7Z!U!eMH8\! 7HeZe!

I2)*5E$0(.%)! kZ!
T" !r!T" !$-]")0*- ! 7HZqM!r!7HZMq!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!
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! gq!

I)!*K*(0.)!-*!48! %.5#$'(,$-.!-$)!E.1$()!r"r!*!rvr!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.)!

15&K(/.)!-*!*K*(0.)!f4(1"5$!6ZjH!>$5$!$!E.1$'!rvr(.)!E$'.5*)!1*5$()!-$)!K$'$%0*)!-*!`pB6pL!);.!

/.%)(-*5$E*'#*%0*!#$()!$'0.)! -.!G"*! .)! -$!K$'$%0*! `p%$0(E$F! *%G"$%0.!=$5$!$!E.1$'! r"r!%;.!

[."E*! -(K*5*%:$)!*)0$0C)0(/$)!*#!/.#=$5$:;.!/.#!$!K$'$%0*!`p%$0(E$H!

!

4(1"5$!6Z!@!QK*(0.)!-*!48!%.5#$'(,$-.!-*!r"r!*!rvr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2(

'

O.!0*)0*!=.)0@[./!-*!X"m*a!fX$2*'$! 6ej!K.5$#!.2)*5E$-$)!-(K*5*%:$)!)(1%(K(/$0(E$)!*%05*!

.)!E$'.5*)!-*!48!-$!K$'$%0*!`p%$0(E$!*!-$!K$'$%0*!-*!`pB6p(#*5);.F!$))(#!/.#.!*%05*!.)!E$'.5*)!

-$!K$'$%0*!`p%$0(E$!*!-$!K$'$%0*!`pB6pLH!Q%05*0$%0.F!%;.![."E*!-(K*5*%:$!*)0$0C)0(/$!-*!48!=$5$!

$)!=5.-":{*)! - $!K$'$%0*! `p%$0(E$!*! -$!K$'$%0*! `pB6pNH!L'd#! -()).F!0$#2d#!K.(! *%/.%05$-$!

-(K*5*%:$!)(1%(K(/$0(E$!%.)!E$'.5*)!-*!48!*%05*!$)!E.1$()!r"r!*!rvr!(%-*=*%-*%0*!-$)!K$'$%0*)!f=!

—!7H778jH!

!
X$2*'$!6e!@!T*)"'0$-.)!-.!0*)0*!=.)0 @[./!-*!X"m*a !-*!48!%.5#$'(,$-.!-*!r"r!*!rvr !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! gqHMM! ZgHMk! 8M7H6q! _ZRZZQ`*

`pB6pL @̀p%$0(E$! q7Hqe! Z6H7q! 8MqHg6! _ZRZZQ`*
•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!

" @v! @e\HM\! @qMHZg! @MkH68! _*ZRZZQ`*
•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!

`pB6p(#*5);.Jv @̀p%$0(E$Jv! q\H6g! MqH88! 8\8HZ\! _ZRZZQ`*
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! q7!

`pB6pLJv@̀p%$0(E$Jv! 877H\6! M8HkM! 8eqHM6! _ZRZZQ`*
`pB6p(#*5);.J" @̀pB6p(#*5);.Jv ! @kZHM6! @8\MHke! \H88! ZRZUV`*
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'

X5$0$%-.@)*!-*!46!-$)!E.1$()!r"r!*!rvr!%;.!K.5$#!*%/.%05$-$)!-(K*5*%:$)!)(1%(K(/$0(E$)!

*%05*!$)!K$'$%0*)! -*!B6!*#! /.#=$5$:;.! /.#!$!K$'$%0*!`p%$0(E$H!>.50$%0.F!%;.! [&!-(K*5*%:$)!

G"$%0.!+!=.)0*5(.5(-$-*!-$)!E.1$()!r"r!*!rvr!*%05*!$)!K$'$%0*)!fX$2*'$!6kjH!

!

X$2*'$!6k!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-.)!E$'.5*)!-*!46!
%.5#$'(,$-.!-$)!E.1$()!r"r!*!rvr!

r"r!*!rvr!
46!

( ( ,UZ"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!rvr!@!4$'$%0*!O$0(E$Š! 87k7Hgq! qq6H76!U!88ZqHkk! _ZRZZQ*
4$'$%0*!ˆ`pB6p(#*5);.Š! @ZH8\! @88\Hk7!U!87kHZ7! 7HqZ8*

4$'$%0*!ˆ`pB6pLŠ! 88HZ\! @86\H8k!U!8ZgH7e! 7Hgeg*
4$'$%0*!ˆ`pB6pNŠ! gZHM\! @\6H6k!U!667Hqk! 7H666!

o.l*'!ˆ"Š ! @ZZH7k! @678HgM!U!88MHeg! 7H\kq!
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆ"Š !
MkH7g! @8geH76!U!6e7H8g! 7HkZ8!

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆ"Š! MgH8e! @68kHZZ!U!6qMHk\! 7Hkek!
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆ"Š! k\HeM! @8kqHqe!U!MM8H66! 7H\\k!

I2)*5E$0(.%)! kZ!
T" !r!T" !$-]")0*- ! 7H7e8!r!@7H7Mq!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

L!$")^%/($!-*!-(K*5*%:$)!)(1%(K(/$0(E$)!%.)!E$'.5*)!-*!46!*%05*!$)!K$'$%0*)!0$#2d#!=.-*!

)*5!.2)*5E$-$!%.!15&K(/.!-*!*K*(0.)!f4(1"5$!6\ jH!

!
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! q8!

4(1"5$!6\ !@!QK*(0.)!-*!46!%.5#$'(,$-.!=$5$!.!=$5!r"r!*!rvr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

ZH\HZ! X*)0*)!*)0$0C)0(/.)!-.!=$5!#C%(#.!rwr!*!rxr!

!

D#$!/.55*'$:;.!=.)(0(E$!-$!-"5$:;.!-$!E.1$'!rxr!*%05*!$!K$'$%0*!`p%$0(E$!*!$)!K$'$%0*)!

-*!B6!K.(!.2)*5E$-$F!."!)*]$F!$!-"5$:;.!-$!E.1$'!rxr!d!)(1%(K(/$0(E$#*%0*!#$(.5!%$)!=5.-":{*)!

-$)!K$'$%0*)!-*!B6!G"$%-.!/.#=$5$-$!+!=5.-":;.!-$!K$'$%0*!`p%$0(E$!fX$2*'$!6gjH!

S%0*5*))$%0*#*%0*F!"#$!-(K*5*%:$!)(1%(K(/$0(E$!%$!=5.-":;.!E./&'(/$!-$!K$'$%0*!̀ p%$0(E$!

K.(! .2)*5E$-$! G"$%-.! /.#=$5$-$)! +)! E.1$()! rwr! *! rxrH! Q)0$! -(K*5*%:$! /.55*)=.%-*! $! "#$!

/.55*'$:;.!=.)(0(E$!/.#!-(K*5*%:$!-*!E$'.5!-*!7H6kH!I"!)*]$F!$!E.1$'!rwr!-$!K$'$%0*!`p%$0(E$!

=.))"(!-"5$:;.!)(1%(K(/$0(E$#*%0*!#$(.5!-.!G"*!$!-"5$:;.!-$!E.1$'!rxrH!!

Q#! 5*'$:;.! +! E.1$'! rwrF! K.(! .2)*5E$-$! "#$! -(K*5*%:$! )(1%(K(/$0(E$! *%05*! $! K$'$%0*!

`pB6p(#*5);.!*!$!K$'$%0*!`p%$0(E$!/.#!-(K*5*%:$!-*!E$'.5!-*!@!7H6kH!O;.!K.5$#!.2)*5E$-$)F!

*%05*0$%0.F!-(K*5*%:$)!)(1%(K(/$0(E$)!%$)!=5.-":{*)!-$)!K$'$%0*)!-*!`pB6pL!*!`pB6pN!=$5$!$!

E.1$'!rwr!*#!/.#=$5$:;.!+!=5.-":;.!-$!K$'$%0*!`p%$0(E$H!

!
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! q6!

X$2*'$!6g!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!rwr!*!rxr!

rwr!*!rxr!
9DTLƒ ” I !

( ( $3#Z=+-(
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆ!o.l*'!rxr !@!4$'$%0*!O$0(E$Š! ZHqq! ZHkq!U!\H8q! _ZRZZQ*
9"5$:;.!fS%0*5/*=0j! ZHkZ! ZHe7!U!ZHgg! _ZRZZQ*

4$'$%0*!ˆ`pB6p(#*5);.Š! 7HeM! 7HZM!U!7HgZ! _ZRZZQ`*
4$'$%0*!ˆ`pB6pLŠ! 7HZk! 7H66!U!7Hk6! _ZRZZQ`*
4$'$%0*!ˆ`pB6pNŠ! 7HMk! 7H86!U!7He8! ZRZZS`*

o.l*'!ˆwŠ ! 7H6k! 7H87!U!7HZ\! ZRZZT`*
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆwŠ !
@7H6k! @7H\6!U!@7H76! ZRZVS`*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆwŠ! @7H7q! @7HMq!U!7H68! 7H\e6*
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆwŠ! @7H8M! @7HZM!U!7H8k! 7HZ78*

I2)*5E$0(.%)! 8ZZ*
T"!r!T" !$-]")0*- ! 7HMk8!r!7HMMq*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'
!

'

Q)0*)!*K*(0.)!-*!-"5$:;.!-$)!E.1$()!rwr!*!rxr!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!

-*!*K*(0.)!f4(1"5$!6ejH!

!

4(1"5$!6e!@!QK*(0.)!-$!-"5$:;.!f'.1j!-*!rwr!*!rxr !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!
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! qM!

S%0*5*))$%0*#*%0*! %.)! 0*)0*)! =.)0@[./! -*! X"m*a ! K.5$#! .2)*5E$-$)! -(K*5*%:$)!

*)0$0()0(/$#*%0*!)(1%(K(/$0(E$)!*%05*!$)!#d-($)!-*!-"5$:;.!f*#!'.1j!-$!K$'$%0*!`p%$0(E$!*!-$)!

K$'$%0*)! -*! B6! %$! =5.-":;.! -*! $#2$)! $)! E.1$()! *#! G"*)0;.H! 4.(! .2)*5E$-$! 0$#2d#! "#$!

-(K*5*%:$!)(1%(K(/$0(E$!-*!7H8Z!*%05*!$)!E.1$()!fX$2*'$!6qjH!

!

X$2*'$!6q!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!-"5$:;.!-*!rwr!*!rxr !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 7HZ\! 7HM7! 7He7! _ZRZZQ`*

`pB6pL @̀p%$0(E$! 7HZ7! 7H66! 7H\q! _ZRZZQ`*
`pB6pN@̀p%$0(E$! 7H6k! 7H7q! 7HZe! _ZRZZQ`*

•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
w@x! 7H8Z! 7H7Z! 7H6Z! ZRZZS`*

•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);.Jx @̀p%$0(E$Jx! 7HeM! 7HM8! 7HqZ! _ZRZZQ`*
`pB6p(#*5);.Jx @̀p%$0(E$Jx! 7HZe! 7H7g! 7Hg\! ZRZZ[*̀

`p%$0(E$Jw@̀p%$0(E$Jx! 7H6k! 7H77! 7H\Z! ZRZS[*̀
`pB6p(#*5);.Jw@̀p%$0(E$Jw! 7HMe! 7H8Z! 7H\g! _ZRZZQ`*

`pB6pLJw@̀p%$0(E$Jw! 7HMk! 7H87! 7He\! _ZRZZQ`*
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

'

Q#! 5*'$:;.! $.)! -$-.)! -*! 48! %.5#$'(,$-.! =$5$! $)! E.1$()! rwr! *! rxrF! K.5$#! .20(-.)!

5*)"'0$-.)! (%0*5*))$%0*)! *#! 5*'$:;.! +)! K$'$%0*)! `pB6p(#*5);.! *! `pB6pL! /.#=$5$-$)! +!

=5.-":;.!-$!K$'$%0*!`p%$0(E$!fX$2*'$!M7jH!

!

X$2*'$!M7!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!rwr!*!
rxr!

!

rwr!*!rxr!
48!

( ( ,[Z"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆ!o.l*'!rxr!@!4$'$%0*!O$0(E$Š! Z\qH6M! Z67Hkg!U!ZqkHeq! _ZRZZQ`!
4$'$%0*!ˆ`pB6p(#*5);.Š! 8\7Hg8! qeHZM!U!67\H8q! _ZRZZQ`!

4$'$%0*!ˆ`pB6pLŠ! 8M6Hkk! eeH8k!U!8qqHMk! _ZRZZQ`!
4$'$%0*!ˆ`pB6pNŠ! \eH67! @87HZ7!U!866Hg8! 7H7qk*

o.l*'!ˆwŠ ! 6gHe\! @8gHZ\!U!k\HkZ! 7H6M8*
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆwŠ !
@8qH87! @g\Hk7!U!ZkH\8! 7H\k6*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆwŠ! 67Hge! @e7Hk8!U!876HZM! 7He8Z*
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆwŠ! @68H66! @876Hkq!U!e7HM\! 7He7g*

I2)*5E$0(.%)! 8ZZ!
T" !r!T" !$-]")0*- ! 7HZM\!r!7HZ7e!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'
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! qZ!

O.)! 5*)"'0$-.)! -.! 0*)0*! =.)0 @[./! -*! X"m*a! .20(E*#.)! 5*)"'0$-.)! )(1%(K(/$%0*)! -$)!

K$'$%0*)!`pB6p(#*5);.!*!`pB6pL!*#!/.#=$5$:;.!+!K$'$%0*!`p%$0(E$H!O.)!0*)0*)!*%05*!K$'$%0*!*!

E.1$'F! .2)*5E$#.)! 5*)"'0$-.)! (%0*5*))$%0*)! =$5$! $)! K$'$%0*)! `pB6p(#*5);.! *! `pB6pLF! *#!

/.#=$5$:;.!+!`p%$0(E$F!=$5$!$!=5.-":;.!-$)!E.1$()!rwr!*!rxr!fX$2*'$!M8jH!

!

X$2*'$!M8!@!T*)"'0$-.)!-.!0*)0*!=.)0 @[./!-*!X"m*a!-*!48!%.5#$'(,$-.!-*!rwr!*!rxr !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 8MgH7k! qeHkg! 8kqHMk! _ZRZZQ`*

`pB6pL @̀p%$0(E$! 8ZeHek! qeH7q! 8qkH6\! _ZRZZQ`*
•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!

`pB6p(#*5);.Jx @̀p%$0(E$Jx! 8\7Hg8! eeH8Z! 6M\HZk! _ZRZZQ`*
`pB6pLJx@̀p%$0(E$Jx! 8M6Hke! 6qH7g! 6MeHZ\! ZRZZV`*

`pB6p(#*5);.Jw@̀p%$0(E$Jw! 8M8Hk8! k8Hg\! 8q8H\k! _ZRZZQ`*
`pB6pLJw@̀p%$0(E$Jw! 8\MHe6! g7HM8! 66eHqZ! _ZRZZQ`*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!
'

Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!

-$)!E.1$()!rwr!*!rxr!f4(1"5$!6kjH!

!
4(1"5$!6k!@!QK*(0.)!-*!48!%.5#$'(,$-.!-*!rwr!*!rxr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!
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! q\ !

Q#! 5*'$:;.! +! 46F! K.(! .2)*5E$-.! 5*)"'0$-.! )(1%(K(/$%0*! $=*%$)! *#! 5*'$:;.! +! K$'$%0*!

`p%$0(E$!*!$!E.1$'!rwr!fX$2*'$!M6jH!

!

X$2*'$!M6!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!rwr!*!
rxr!

rwr!*!rxr!
46!

( ( ,UZ"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆ!o.l*'!rxr!@!4$'$%0*!O$0(E$Š! 86qMHe\! 866MH7Z!U!8MeZH6\! _ZRZZQ`!
4$'$%0*!ˆ`pB6p(#*5);.Š! Z7H7\! @\qHg7!U!8MqHq7! 7HZ6q!

4$'$%0*!ˆ`pB6pLŠ! @MkHZk! @8\qHke!U!gZHg6! 7H\Ze*
4$'$%0*!ˆ`pB6pNŠ! @\6He6! @8kZHq8!U!eqHeg! 7HMqe*

o.l*'!ˆwŠ ! @8MMHM\! @68qHgM!U!@ZeHgg! ZRZZV`*
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆwŠ !
@6kHkk! @8\7H7k!U!qZH\6! 7He\Z*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆwŠ! 88HM7! @8MgHZg!U!8e8H7k! 7Hgg6*
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆwŠ! MgHk\! @888H7M!U!8ggH\6! 7He87*

I2)*5E$0(.%)! 8ZZ!
T" !r!T" !$-]")0*- ! 7H8q8!r!7H8Zq!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
O.)! 0*)0*)! =.)0@[./! -*! X"m*a F! *%/.%05$#.)! 5*)"'0$-.)! )(1%(K(/$%0*)! %$! /.#=$5$:;.!

*%05*!E.1$()F!*!=$5$!$)!K$'$%0*)!`p%$0(E$!*!`pB6p(#*5);.!*#!5*'$:;.!+!=5.-":;.!-$!E.1$'!rxr!

fX$2*'$!MMjH!

!
X$2*'$!MM!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!46!%.5#$'(,$-.!-* !rwr!*!rxr!

•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
w@x! @8MZH6k! @8gZH8qe6! @gZHMZMkq! _ZRZZQ`*

–4$'$%0*Jo.l*'–•! -(KK! 'l5 ! "=5! =!$-]!
`p%$0(E$Jw@̀p%$0(E$Jx! @8MMHM\! @6ekHqk! 8H6k! ZRZX`*

`pB6p(#*5);.Jw@̀pB6p(#*5);.J x! @8e8H86! @6q\HkZ! @6eH\7! ZRZZ\*̀
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!

-$)!E.1$()!rwr!*!rxr!f4(1"5$!6gjH!

!
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! qe!

4(1"5$!6g!@!A5&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!-*!rwr!*!rxr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

ZH\H\! X*)0*)!*)0$0C)0(/.)!=$5$!.!=$5!E./&'(/.!ryr!*!rzr!

!

Q#!5*'$:;.! $.)! 5*)"'0$-.)! -.)! 0*)0*)! -*! -"5$:;.F!="-*#.)! .2)*5E$5! "#$! /.55*'$:;.!

=.)(0(E$!)(1%(K(/$%0*!=$5$!$!K$'$%0*!`pB6p(#*5);.!*#!5*'$:;.!+!K$'$%0*!`p%$0(E$!f=!“!7H78Zj!%$!

=5.-":;.!-$!E.1$'!ryr!fX$2*'$ !MZjH!

!

X$2*'$!MZ!@!X*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-.!=$5!ryr!*!r!z!r!

ryr!*!r!z!r!
9DTLƒ”I !

( ( $3#Z=+-(
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!ryr! @!4$'$%0*!O$0(E$Š! \H66! \H77!U!\HZM! _ZRZZQ!
4$'$%0*!ˆ`pB6p(#*5);.Š! 7HMg! 7H7g!U!7Heq! ZRZQS!

4$'$%0*!ˆ`pB6pLŠ! 7H68! @7H8\!U!7H\e! 7H6ZZ*
4$'$%0*!ˆ`pB6pNŠ! 7H6e! @7H7q!U!7He6! 7H8Mg*

o.l*'!ˆzŠ ! @7HM7! @7He6!U!7H76! 7H7eq*
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆzŠ !
@7H87! @7H\e!U!7HM\! 7HeZq*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!
ˆzŠ!

7H8M! @7HZ8!U!7Heg! 7He6e*

4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!
ˆzŠ!

7HMZ! @7H68!U!7Hgg! 7H68q*
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! qk!

I2)*5E$0(.%)! \e !
T" !r!T" !$-]")0*- ! 7HM6q!r!7H6M6!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

Q#!5*'$:;.!$.!0*)0*!=.)0@[./!X"m*a F!="-*#.)!.2)*5E$5!"#$!)(1%(K(/b%/($!%.)!5*)"'0$-.)!

-$)! K$'$%0*)! `pB6p(#*5);.! *! `pB6pN! *#! 5*'$:;.! +! `p%$0(E$H! L'd#! -()).F! "#$! -(K*5*%:$!

)(1%(K(/$%0*!*%05*!$)!#d-($)!-$)!E.1$()!0$#2d#!K.(!.2)*5E$-$!fX$2*'$!M\jH!

!

X$2*'$!M\!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!-"5$:;.!-*!ryr!*!r!z!r !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 7HMM! 7H7M! 7HeM! ZRZTQ`*

`pB6pN@̀p%$0(E$! 7HZ8! 7H7\! 7Hke! ZRZQ\*̀
•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!

y@z! @7H6Z! @7HZM! @7H7e! ZRZZU`*
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2*

!

Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5! .2)*5E$-.)!%.!15&K(/.! -*!*K*(0.)! -*! -"5$:;.! -$)!

E.1$()!ryr!*!rzr!f4(1"5$!6qjH!

!
4(1"5$!6q!@!A5&K(/.!-*!*K*(0.)!-*!-"5$:;.!-*!ryr!*!r!z!r!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!
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! qg!

Q#!5*'$:;.!+!48!%.5#$'(,$-.F!K.5$#!.2)*5E$-.)!5*)"'0$-.)!/.#!)(1%(K(/b%/($!*)0$0C)0(/$!

*%05*!0.-$)!$)!K$'$%0*)H!>$5$!$!E.1$'!rzrF!.20(E*#.)!"#$!/.55*'$:;.! %*1$0(E$!)(1%(K(/$%0*F!*!=$5$!

$!K$'$%0*!`pB6pN!.2)*5E$#.)!"#$!/.55*'$:;.!=.)(0(E$!=$5$!$!#*)#$!E.1$'!fX$2*'$!MejH!

!

X$2*'$!Me!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!ryr!*!rzr!

ryr!*!rzr!
48!

( ( ,[Z "3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!ryr!@!4$'$%0*!O$0(E$Š( MgZHkg( M\gHek!U!Z87Hq7( _ZRZZQ`(
4$'$%0*!ˆ`pB6p(#*5);.Š( 876HM7( e\HMk!U!8MqH6M( _ZRZZQ`(

4$'$%0*!ˆ`pB6pLŠ( qMHe8( \7Hqk!U!8MeH6\( _ZRZZQ`(
4$'$%0*!ˆ`pB6pNŠ( @\MHge( @qeH\8!U!@88H66( ZRZQS`(

o.l*'!ˆzŠ ( @ZMHZM( @g6He7!U!@ZH6e( ZRZVQ`(
4$'$%0*!ˆ`pB6p(#*5);.Š!r!o.l*'!ˆzŠ! Z6HZZ! @86Hq\!U!qkHgZ! 7H8M7*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆzŠ( 88ZH78( ZkHge!U!8g7H8\( ZRZZQ`(

4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆzŠ( 8g8H6g( 88\H8Z!U!6ZkHZM( _ZRZZQ`(

I2)*5E$0(.%)( \e (
T" !r!T" !$-]")0*- ( 7HkkM!r!7HkZ7(

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!

=$5$!.!=$5!E./&'(/.!ryr!*!rzr!f4(1"5$!M7jH!

!
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! qq!

4(1"5$!M7!@!A5&K(/.!-*!*K*(0.)!-*!48!-*!ryr!*!rzr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

L! =$50(5! -.)! 5*)"'0$-.)! -.)! 0*)0*)! =.)0@[./! -*! X"m*a F! .2)*5E$#.)! )(1%(K(/b%/($!

*)0$0C)0(/$!%.)!5*)"'0$-.)!-.)!0*)0*)!-.)!E$'.5*)!-*!48!*%05*!$)!K$'$%0*)!̀ pB6p(#*5);.!*!̀ pB6pL!

*#!5*'$:;.!+!`p%$0(E$!fX$2*'$!MkjH!

!

X$2*'$!Mk!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!ryr!*!rzr !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 868H8e! gZHkM! 8\kH\q! _ZRZZQ`*

`pB6pL @̀p%$0(E$! 8Z8H8Z! qgH7M! 8gZH6\! _ZRZZQ`*
•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!

`pB6p(#*5);.Jy @̀p%$0(E$Jy! 876HM7! ZZH88! 8e7HZq! _ZRZZQ`*
`pB6pLJy@̀p%$0(E$Jy! qMHe7! 6eHZ8! 8e7Hg7! ZRZZQ`*
`pB6pNJz@̀pB6pNJy! 8MkHg\! \MHge! 668HgZ! _ZRZZQ`*

`pB6p(#*5);.Jz @̀p%$0(E$Jz! 8ZZHkZ! kqHeg! 67qHg7! _ZRZZQ`*
`pB6pLJz@̀p%$0(E$Jz! 67kHe8! 86kHqM! 6gkH6q! _ZRZZQ`*
`pB6pNJz@̀p%$0(E$Jz! 86kHZ8! ZkHkM! 67kH87! _ZRZZQ`*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2*
!

O.)! 0*)0*)! -*! 46! %.5#$'(,$-.! =$5$! .! =$5! E./&'(/.! ryr! *! rzrF! ="-*#.)! .2)*5E$5! "#$!

/.55*'$:;.!=.)(0(E$!=$5$!$)!K$'$%0*)!̀ pB6p(#*5);.!*!̀ pB6pLF!2*#!/.#.!%.!5*)"'0$-.!-.)!0*)0*)!

=$5$!$!E.1$'!r!z(r!fX$2*'$!MgjH!

!
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! 877!

X$2*'$!Mg!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!
%.5#$'(,$-.!-*!ryr!*!rzr!

ryr!*!rzr!
46!

( ( ,UZ"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!ryr!@!4$'$%0*!
O$0(E$Š(

ggqHgq( gZkH8M!U!qM6Hee( _ZRZZQ`(

4$'$%0*!ˆ`pB6p(#*5);.Š( 888Hkq( \8HM8!U!8k6H6e( ZRZZQ`(
4$'$%0*!ˆ`pB6pLŠ( kZH7g( ZH6\!U!8ZMHq8( ZRZVU`(
4$'$%0*!ˆ`pB6pNŠ! 8kHg6! @\6H78!U!gkHe\! 7He87*

o.l*'!ˆzŠ ( 8gqH6e( 86\H86!U!6\MHZ7( _ZRZZQ`(
4$'$%0*!ˆ`pB6p(#*5);.Š!˜!o.l*'!ˆzŠ! @eqHq8! @8e7He6!U!67Hg7! 7H86g*

4$'$%0*!ˆ`pB6pLŠ!˜!o.l*'!ˆzŠ! @MZH87! @8Z6HZ6!U!kZH66! 7H\M7*
4$'$%0*!ˆ`pB6pNŠ!˜!o.l*'!ˆzŠ! 876HMg! @\HqZ!U!687Hk7! 7H7eM*

I2)*5E$0(.%)( \e (
T" !r!T" !$-]")0*- ( 7Hk8\!r!7HekM(

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!
!

!
L! =$50(5! -.)! 0*)0*)! =.)0@[./! -*! X"m*a F! .20(E*#.)! "#! 5*)"'0$%-.! )(1%(K(/$%0*! =$5$! $!

K$'$%0*! `pB6p(#*5);.! *#! /.#=$5$:;.!+! `p%$0(E$H!X$#2d#!="-*#.)! .2)*5E$5! )(1%(K(/b%/($!

*)0$0C)0(/$!%.)!0*)0*)!*%05*!K$'$%0*!*!E.1$'!=$5$!0.-$)!$)!K$'$%0*)!*#!5*'$:;.!+!E.1$'!ryr!fX$2*'$!

MqjH!

X$2*'$!Mq!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!ryr!*!r!z!r !

•4$'$%0*! -(KK! 'l5 ! D=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! g7Hk8! 68H7\! 8Z7HMg! ZRZZS`*

•o.l*' ! -(KK! 'l5 ! D=5! =!$-]!
y@z! 8kgH67! 8Z8Heg! 68ZHk8! _ZRZZQ`*

•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! D=5! =!$-]!
`pB6p(#*5);.Jy @̀p%$0(E$Jy! 888Hkg! 8eHZq! 67kH7g! ZRZQQ`*

`p%$0(E$Jz@̀p%$0(E$Jy! 8gqH6e! ggH8g! 6q7HMM! _ZRZZQ`*
`pB6p(#*5);.Jz @
`pB6p(#*5);.Jy !

88qHM\! 8gH6k! 667HZ6! ZRZQZ`*

`pB6pLJz@̀pB6pLJy! 8\\H8e! 8kHe6! 6q6Hk7! ZRZQ\*̀
`pB6pNJz@̀pB6pNJy! 6q8HeM! 8\ZH7q! Z6qH8g! _ZRZZQ`*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2*
!

!

Q)0*)!5*)"'0$-.)!=.-*#!)*5!.2)*5E$-.)!0$#2d#!%.!15&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!

=$5$!.!=$5!E./&'(/.!ryr!*!rzr!f4(1"5$!M8jH!

!
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! 878!

4(1"5$!M8!@!QK*(0.)!-*!46!%.5#$'(,$-.!-$)!E.1$()!ryr!*!rzr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

ZH\He! X*)0*)!*)0$0C)0(/.)!-.!=$5!#C%(#.!rtr!*!rxr!

!

Q#! 5*'$:;.! +! -"5$:;.! -$)! E.1$()F! [."E*! "#$! /.55*'$:;.! =.)(0(E$! =$5$! $! K$'$%0*!

`pB6p(#*5);.!*!`pB6pL!*#!5*'$:;.!+!K$'$%0*!̀ p%$0(E$H!D#!5*)"'0$-.!-*!/.55*'$:;.!%*1$0(E$!

)(1%(K(/$%0*!0$#2d#!K.(!.2)*5E$-.!=$5$!$!E.1$'!rxr!fX$2*'$!Z7jH!

!
X$2*'$!Z7!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!-"5$:;.!-*!rtr!*!rxr !

rtr!*!rxr !
9DTLƒ”I !

( ( $3#Z=+-(
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!rtr! @!4$'$%0*!O$0(E$Š! \H8k! \H7M!U!\HM7! _ZRZZQ!
4$'$%0*!ˆ`pB6p(#*5);.Š! 7HZM! 7H6Z!U!7He6! _ZRZZQ`!

4$'$%0*!ˆ`pB6pLŠ! 7HMM! 7H88!U!7H\\! ZRZZS`!
4$'$%0*!ˆ`pB6pNŠ! 7H68! @7H78!U!7HZM! 7H7eZ*

o.l*'!ˆEŠ ! @7HZM! @7He6!U!@7H6M! _ZRZZQ`!
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆxŠ !
7H67! @7H7k!U!7HZg! 7H8Z\*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆxŠ! 7H8Z! @7H8q!U!7HZk! 7HZ88*
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆxŠ! 7H8\! @7H8g!U!7HZq! 7HM\q*

I2)*5E$0(.%)! 87Z!
T" !r!T" !$-]")0*- ! 7HZqZ!r!7HZ\k!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'
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! 876!

I)!5*)"'0$-.)!-.!0*)0*!=.)0 @[./!-*!X"m*a!*W(2(5$#!E$'.5*)!)(1%(K(/$%0*)!=$5$!.)!0*)0*)!

*%05*! 0.-$)! $)! K$'$%0*)! -*! B6! *#! /.#=$5$:;.! +! `p%$0(E$H! X$#2d#! .20(E*#.)! 5*)"'0$-.)!

)(1%(K(/$%0*)!%.)!0*)0*)!*%05*!$)!E.1$()!rtr!*!rxrF!*!%.)!0*)0*)!*%05*!K$'$%0*!*!E.1$'!fX$2*'$!Z8jH!

!
X$2*'$!Z8!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!-"5$:;.!-*!rtr!*!rxr !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 7H\6! 7HMZ! 7Hk7! _ZRZZQ`*

`pB6pL @̀p%$0(E$! 7HZ7! 7H8g! 7He6! _ZRZZQ`*
`pB6pN@̀p%$0(E$! 7H6q! 7H7k! 7H\7! ZRZZS`*

•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
t @xt ! @7HM8! @7HZ6! @7H8q! _ZRZZQ`*

•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);.Jt @̀p%$0(E$Jt! 7HZ6! 7H8M! 7Hk6! _ZRZZQ`*

`p%$0(E$Jx@̀p%$0(E$Jt! @7HZ6! @7HkM! @7H86! _ZRZZQ`*
`pB6p(#*5);.Jx @̀p%$0(E$Jx! 7HeM! 7HM8! 7HqZ! _ZRZZQ`*

`pB6pLJx@̀p%$0(E$Jx! 7HZe! 7H7g! 7Hg\! ZRZZ[*̀
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
Q)0*)!5*)"'0$-.)!=.-*#!)*5!.2)*5E$-.)!0$#2d#!%.!15&K(/.!-*!*K*(0.)!-*!-"5$:;.!f4(1"5$!

M6jH!

4(1"5$!M6!@!A5&K(/.!-*!*K*(0.)!-*!-"5$:;.!-*!rtr!*!rxr !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
Q#!5*'$:;.!$.)!5*)"'0$-.)!-*!48!%.5#$'(,$-.!-$)!E.1$()!rtr!*!rxrF!="-*#.)!.2)*5E$5!

"#$!/.55*'$:;.!=.)(0(E$!*%05*!$)!K$'$%0*)!̀ pB6p(#*5);.!*!$!K$'$%0*!̀ pB6pL!*#!5*'$:;.!+!K$'$%0*!
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! 87M!

`p%$0(E$H!L'd#!-()).F!0$#2d#!.20(E*#.)!"#!5*)"'0$-.!)(1%(K(/$%0*!-*!/.55*'$:;.!%*1$0(E$!=$5$!

$!E.1$'!rxr!fX$2*'$!Z6jH!

!

X$2*'$!Z6!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!48!%.5#$'(,$-.!-*!rtr!*!

rxr!

rtr!*!rxr !
48!

( ( ,[Z"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!rtr! @!4$'$%0*!O$0(E$Š! \\gHMM! \8eH7Z!U!e77He8! _ZRZZQ!
4$'$%0*!ˆ`pB6p(#*5);.Š! gZHM\! 6ZH\\!U!8ZZH8\! ZRZZ[*̀

4$'$%0*!ˆ`pB6pLŠ! gkH6g! 8eH\M!U!8\gH7Z! ZRZQ[*̀
4$'$%0*!ˆ`pB6pNŠ! 6qHqM! @Z7HgM!U!877Heg! 7HZ7M*

o.l*'!ˆxŠ ! @qqH87! @8e7HkZ!U!@MkHZ\! ZRZZT`*
4$'$%0*!ˆ`pB6p(#*5);.Š!r!

o.l*'!ˆxŠ !
eeHZe! @67Hk6!U!8\MHeM! 7H8MM*

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆxŠ! Z\HZg! @\qH\q!U!8\7H\e! 7HMq6*
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆxŠ! 6eH6g! @kgHg7!U!8M8HMe! 7He68*

I2)*5E$0(.%)! 87Z*
T"!r!T" !$-]")0*- ! 7HMZ7!r!7H6q6*

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

O.)! 5*)"'0$-.)! -.)! 0*)0*)!=.)0 @[./! -*!X"m*a !*%05*!$)!K$'$%0*)F! .20(E*#.)! 5*)"'0$-.)!

)(1%(K(/$%0*)!*%05*!$)!K$'$%0*)!`pB6p(#*5);.!*!`pB6pL!*#!/.#=$5$:;.!+!K$'$%0*!`p%$0(E$H!D#!

5*)"'0$-.!)(1%(K(/$%0*!0$#2d#!K.(!.2)*5E$-.!%.!0*)0*!*%05*!$)!E.1$()H!O.)!0*)0*)!*%05*!K$'$%0*!*!

E.1$'! .20(E*#.)! 5*)"'0$-.)! )(1%(K(/$%0*)! =$5$! $)! K$'$%0*)! `pB6p(#*5);.! *! `pB6pL! *#!

/.#=$5$:;.! +! `p%$0(E$! %$! =5.-":;.! -$! E.1$'! rxrH! L'd#! -()).F! ="-*#.)! 0$#2d#! .20*5! "#!

5*)"'0$-.!(%0*5*))$%0*!=$5$!$!K$'$%0*!`p%$0(E$!*#!/.#=$5$:;.!+!=5.-":;.!-*!$#2$)!$)!E.1$()H!

I!5*)"'0$-.!.20(-.!=*5#( 0*@%.)!.2)*5E$5!G"*!$!K$'$%0*!`p%$0(E$!-()0(%1"*!rtr!*!rxr!=*'$!$'0"5$F!

*%G"$%0.!$)!K$'$%0*)!-*!B6!%;.!K$,*#!*))$!-()0(%:;.!%$!=5.-":;.!fX$2*'$!ZMjH!

!

X$2*'$!ZM!@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!-"5$:;.!-*!rtr!*!rxr !

•4$'$%0*! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);. @̀p%$0(E$! 88\He6! \gHM8! 8k6HqM! _ZRZZQ`*

`pB6pL @̀p%$0(E$! 887H7g! Z8H67! 8kgHqk! _ZRZZQ`*
•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
t @xt ! @eZHq8! @877H67! @6qHe6! _ZRZZQ`*

•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!
`p%$0(E$Jx@̀p%$0(E$Jt! @qqH7q! @8q\HM6! @6Hge! ZRZVU*

`pB6p(#*5);.Jx @̀p%$0(E$Jx! 8\7Hg8! \8Hkq! 6ZqHgM! _ZRZZQ`*
`pB6pLJx@̀p%$0(E$Jx! 8M6Hke! 88HZq! 6\ZH7Z! ZRZTQ`*
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! 87Z!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!

-$)!E.1$()!rtr!*!rxr!f4(1"5$!MMjH!

!

4(1"5$!MM!@!A5&K(/.!-*!*K*(0.)!-*!48!%.5#$'(,$-.!-$)!E.1$()!rtr!*!rxr!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'
L.!$%$'()$5! .)!5*)"'0$-.)! -*!46!%.5#$'(,$-.!=$5$! .!=$5!E./&'(/.! rtr! *! rxrF!="-*#.)!

.2)*5E$5!"#$!/.55*'$:;.!%*1$0(E$!*%05*!$)!K$'$%0*)!-*!B6!*#!5*'$:;.!+!K$'$%0*!`p%$0(E$F!/.#!

*W/*:;.!-$!K$'$%0*!`pB6pL!G"*!*W(2("!"#$!/.55*'$:;.!=.)(0(E$H!I)!5*)"'0$-.)!-.)!0*)0*)!=$5$!$!

E.1$'!rxr!0$#2d#!$=5*)*%0$5$#!"#$!/.55*'$:;.!%*1$0(E$H!L!K$'$%0*!`pB6p(#*5);.!$=5*)*%0."!

"#!5*)"'0$-.!)(1%(K(/$%0*!-*!/.55*'$:;.!=.)(0(E$!=$5$!$!E.1$'!rxrF!*%G"$%0.!$!K$'$%0*!`pB6pL!

$=5*)*%0."!"#!5*)"'0$-.!)(1%(K(/$%0*!-*!/.55*'$:;.!%*1$0(E$!=$5$!$!#*)#$!E.1$'!fX$2*'$!ZZjH!

!

X$2*'$!ZZ!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!46!%.5#$'(,$-.!-*!rtr!*!
rxr!

rtr!*!rxr !
46!

( ( ,UZ"3-4 (
>-7=%.<3-&( !&<%4)<7&( I1 ( D(

fS%0*5/*=0j!ˆo.l*'!rtr! @!4$'$%0*!O$0(E$Š! 8\q6H68! 8\MMHk7!U!8e\7Hk8! _ZRZZQ`!
4$'$%0*!ˆ`pB6p(#*5);.Š! @8\gHeM! @6Z8HMe!U!@k\Hgq! _ZRZZQ`!

4$'$%0*!ˆ`pB6pLŠ! 8M6Heq! MZHg7!U!6M7H\g! ZRZZU`!
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! 87\ !

4$'$%0*!ˆ`pB6pNŠ! @86qHM8! @66kH67!U!@M8HZ6! ZRZQZ`!
o.l*'!ˆxŠ ! @6qgH\e! @MgMHgZ!U!@68MH6g! _ZRZZQ`!

4$'$%0*!ˆ`pB6p(#*5);.Š!r!
o.l*'!ˆxŠ !

8qgHeg! kgH7k!U!M8qH6g! ZRZZQ`!

4$'$%0*!ˆ`pB6pLŠ!r!o.l*'!ˆxŠ! @8k7H8e! @M8\H\Z!U!@6ZHkg! ZRZTT`!
4$'$%0*!ˆ`pB6pNŠ!r!o.l*'!ˆxŠ! keHk7! @egHeg!U!666H7k! 7H6qg*

I2)*5E$0(.%)! 87Z!
T" !r!T" !$-]")0*- ! !

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'
'

I)!0*)0*)!=.)0@[./! -*!X"m*a !*W(2(5$#!5*)"'0$-.)! )(1%(K(/$%0*)!=$5$!.)!0*)0*)!*%05*!$)!

E.1$()F!*!%.)!0*)0*)!*%05*!K$'$%0*!*!E.1$'F!*%05*!$!K$'$%0*!`p%$0(E$!*!`pB6p(#*5);.!%$!=5.-":;.!

-$!E.1$'!rtrF!*!=$5$!$)!K$'$%0*)!`pB6pL!*!`pB6pN!*%05*!$!=5.-":;.!-*!$#2$)!$)!E.1$()!fX$2*'$!

Z\ jH!

!

X$2*'$!Z\ !@!T*)"'0$-.)!-.)!0*)0*)!=.)0 @[./!-*!X"m*a!-*!46!%.5#$'(,$-.!-*!rtr!*!rxr !

•o.l*' ! -(KK! 'l5 ! "=5! =!$-]!
t @xt ! @6ZqHMM! @6qgH8\! @677H\8! _ZRZZQ`*

•–4$'$%0*Jo.l*'–! -(KK! 'l5 ! "=5! =!$-]!
`pB6p(#*5);.Jt @̀p%$0(E$Jt! @8\gHe6! @6gkHkg! @6qHZe! ZRZZX`*

`p%$0(E$Jx@̀p%$0(E$Jt! @6qgH\\! @ZM8Heq! @8e\HZ6! _ZRZZQ`*
`pB6pLJx@̀pB6pLJt ! @ZegHk8! @e\6H\8! @6gZHq8! _ZRZZQ`*
`pB6pNJx@̀pB6pNJt ! @668Hge! @Z7\Hee! @MgH7e! ZRZZ\*̀

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'

Q)0*)!5*)"'0$-.)!0$#2d#!=.-*#!)*5!.2)*5E$-.)!%.!15&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!

=$5$!.!=$5!E./&'(/.!rtr!*!rxr!f4(1"5$!MZjH!

!

Anexo Dissertação (1048538)         SEI 23071.943353/2022-81 / pg. 106



! 87e!

4(1"5$!MZ!@!A5&K(/.!-*!*K*(0.)!-*!46!%.5#$'(,$-.!-*!rtr!*!rxr !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

*
ZHe! 9()/"));.!-.)!5*)"'0$-.) !

!

L!$%&'()*!$/c)0(/$!-.)!=$5*)!#C%(#.)!E./&'(/.)!-.!S%1'^)F!=5.-",(-.)!=.5!"#$!K$'$%0*!

%$0(E$! *! =*'$)! M! K$'$%0*)! -*! S%1'^)! /.#.! B6F! 0*E*! /.#.! =5(%/(=$'! .2]*0(E.! E*5(K(/$5! $)!

=5.=5(*-$-*)! -*))$)! E.1$()! %.! S%1'^)F! -.! =.%0.! -*! E()0$! -$! /.#=.)(:;.! K.5#b%0(/$! *! -.)!

$)=*/0.)!-"5$/(.%$()F!*!/.#=$5$5!$!5*$'(,$:;.!-$)!E.1$()!=.5!K$'$%0*)!2('C%1"*)F!%$0(E$)!-*!>N!

*!K$'$%0*)!-*!S%1'^)!B6!/.#!"#$!K$'$%0*!%$0(E$!%$!2")/$!=.5!=.))CE*()!-(K*5*%:$)!%*))*)!$)=*/0.)!

$/c)0(/.)! G"*! ="-*))*#! )*5! $))./($-.)! /.#! =5./*)).)! -*! 05$%)K *5^%/($! *%05*! $)! 'C%1"$)H!

P.#=('$#.)!%*)0*!/$=C0"'.!$)!=5(%/(=$()!-(K*5*%:$)!*%/.%05$-$)!*!G"*!$/5*-(0$#.)!G"*!=.))$#!

)*5!5*'*E$%0*)!=$5$!.)!=5./*)).)!-*!=5.-":;.!*!=*5/*=:;.!-.)!/.%05$)0*)!E./&'(/.)!*#!S%1'^)!

=.5!$=5*%-(,*)!K$'$%0*)!%$0(E.)!-.!>.50"1"^)!N5$)('*(5.H!

O.!=$5!E./&'(/.!r"r!*!rvrF!-*)0$/$#.)!$!-(K*5*%:$!)(1%(K(/$0(E$!-*!-"5$:;.!%$!=5.-":;.!

-$!E.1$'!rvr!*%05*!$)!K$'$%0*)!-*!S%1'^)!B6!f`pB6p(#*5);.!“!6\q#)h!`pB6pL!“!6Z6#)h!`pB6pN!

“!6Mq#)j!*!$!`p%$0(E$!f8\e#)j!*!$!$")^%/($!-*!-(K*5*%:$!)(1%(K(/$0(E$!*%05*!$!-"5$:;.!-$!E.1$'!

r"r! *! rvr! f8qg#)!*!8\e#)F!5*)=*/0(E$#*%0*j!%$!=5.-":;.! -$! `p%$0(E$H!Q)0*!5*)"'0$-.!=$5*/*!

(%-(/$5!G"*!$!-(K*5*%:$!$/c)0(/$!*%05*!.!=$5!E./&'(/.!*)0&!/*%05$-$!%$!/.#=.)(:;.!K.5#b%0(/$!*!

%;.!%$!-"5$:;.H!9*!K$0.F!K.5$#!*%/.%05$-$)! -(K*5*%:$)! )(1%(K(/$0(E$)!*%05*! .)!E$'.5*)! -*!48!

%.5#$'(,$-.!%$!=5.-":;.! -$!E.1$'! rvr!=*'$)!K$'$%0*)!-*!S%1'^)!B6!f`pB6p(#*5);.! “!Z86i,h!
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! 87k!

`pB6pL!“!Z8gi,h!`pB6pN!“!Me8i,j!*#!/.#=$5$:;.!/.#!$!#d-($!-*!48!-$!`p%$0(E$!=$5$!*))$!

#*)#$!E.1$'!fM8ki,jH!Q!K.(!*%/.%05$-.!$(%-$!"#$!-(K*5*%:$!)(1%(K(/$0(E$!*%05*!.)!E$'.5*)!-*!

48! -.! =$5! r"r! *! rvr! f6eki,! *! M8ki,F! 5*)=*/0(E$#*%0*j! =5.-",(-.! =*'$! `p%$0(E$H! I)! -$-.)!

$=.%0$#!=$5$!$!=5.-":;.!-*!"#$!E.1$'!rvr!#$()!2$(W$!*!#$()!'.%1$!=.5!=$50*!-$)!K$'$%0*)!-*!

S%1'^)!B6!*#!/.#=$5$:;.!/.#!$!=5.-":;.!-$!`p%$0(E$H !

>$5$!.!=$5!E./&'(/.!r(r!*!rsrF!*%/.%05$#.)!-(K*5*%:$)!)(1%(K(/$0(E$)!%$!-"5$:;.!-$!E.1$'!

r(r!=5.-",(-$!=*'$)!K$'$%0*)!-*!S%1'^)!B6!f`pB6p(#*5);.!“!6Z8#)h!`pB6pL!“!6Mq#)h!`pB6pN!

“!68g#)j!*!=*'$!`p%$0(E$!f8e8#)jH!i."E*!-(K*5*%:$!*)0$0C)0(/$!)(1%(K(/$0(E$!0$#2d#!*%05*!.!=$5!

r(r!*!rsr!=5.-",(-.!=*'$!`p%$0(E$!f8e8#)!*!qe#)F!5*)=*/0(E$#*%0*jH!O$!/.#=$5$:;.!-.)!E$'.5*)!

-*! 48! %.5#$'(,$-.! -.! =$5! E./&'(/.! r(r! *! rsr! *%05*! $)! K$'$%0*)F! *%/.%05$#.)! -(K*5*%:$)!

)(1%(K(/$0(E$)!$=*%$)!*%05*!$!=5.-":;.!-*!r(r!=*'$!̀ p%$0(E$!fM76i,j!*!$!K$'$%0*!̀ pB6pL!fMe8i,jH!

Q%/.%05$#.)! 0$#2d#! -(K*5*%:$! *%05*! .)! E$'.5*)! -*! 48! %.5#$'(,$-.! =$5$! .! =$5! r(r! *! rsr!

=5.-",(-.)!=*'$!`p%$0(E$!fM76i,!*!Me6i,F!5*)=*/0(E$#*%0*jH!Q)0*)!$/[$-.)!$=.%0$#!=$5$!.!

K$0.!-*!G"*!$!`p%$0(E$!=5.-",!$!-(K*5*%:$!$/c)0(/$!*%05*!r(r!*!rsr!$05$Ed)!-$!$'0"5$!*!-$!-"5$:;.!

-$!E.1$'F!*%G"$%0.!$)!K$'$%0*)!-*!S%1'^)!B6!-(K*5*%/($#!$)!-"$)!E.1$()!$=*%$)!=*'$!-"5$:;.F!

/.#.!$=.%0$#!.)!*)0"-.)!-*!A5*%.%F!V"2.0$!€!L5/[(2$'-!f678qjF!A5*%.%F!V"2.0$!€!̀ [*==$5-!

f678qjF!B$l!*0!$'!f678qj!*!Y**!*0!$'!f678qjH!

O.!=$5!E./&'(/.!rwr!*!rxrF!*%/.%05$#.)!-(K*5*%:$)!*)0$0C)0(/$)!*#!5*'$:;.!+!-"5$:;.!*!$.)!

E$'.5*)!-*!48!%$!/.#=$5$:;.!*%05*!$!̀ p%$0(E$!*!$)!K$'$%0*)!-*!S%1'^)!B6H!L!E.1$'!rxr!-$!̀ p%$0(E$!

-"5$! *#! #d-($! 86Z#)! *! -"5$! 5*)=*/0(E$#*%0*! 66e#)F!8gq#)! *! 8kM#)! =$5$! $)! K$'$%0*)! -*!

`pB6p(#*5);.F!`pB6pL!*!`pB6pNH!P.#!5*'$:;.!$.!48F!$!E.1$'!rxr!-$)!K$'$%0*)!-*!S%1'^)!B6!d!

*)0$0()0(/$#*%0*!#$()!2$(W$F!]&!G"*!$=5*)*%0$!E$'.5*)!-*!48!#$(.5*)!%$!=5.-":;.!-$)!K$'$%0*)!

-*!B6!f`pB6p(#*5);.!“!e87i,h!`pB6pL!“!\ q6i,h!*!`pB6pN!“!\8\i,j!*#!/.#=$5$:;.!/.#!$!

=5.-":;.! -$! `p%$0(E$! fZ\qi,jH! L=*)$5! -$)! -(K*5*%:$)! -*! =5.-":;.! *%/.%05$-$)! *%05*! .)!

=$5b#*05.)!-*!48!*!-"5$:;.F!$!-(K*5*%:$!G"*!=$5*/*!)*5!/5"/($'!%$!/$0*1.5(,$:;.!-.!=$5!#C%(#.!

rwr!*!rxr!d!$!$%0*5(.5(-$-*r=.)0*5(.5(-$-*!G"*!*)0&!5*'$/(.%$-$!/.#!.)!E$'.5*)!-*!46H!L!`p%$0(E$!

-*!S%1'^)!=5.-",!$!E.1$'!rxr!/.#!E$'.5*)!)(1%(K(/$0(E$#*%0*!#$(.5*)!-*!46!*#!5*'$:;.!$!E.1$'!

rwr!frxr!“!86qMi,h!*!rwr!“!88e7i,jF!/$0*1.5(,$%-.!$!E.1$'!rxr!/.#.!"#$!E.1$'!/*%05$'!*!rwr!

/.#.! "#$ !E.1$'! =.)0*5(.5H! 9*%05*! $)! K$'$%0*)! -*! S%1'^)! B6F! ).#*%0*! $! K$'$%0*! *#! (#*5);.!

=5.-",("!$!#*)#$!-(K*5*%:$!*%05*!.)!E$'.5*)!-*!46!-*!K.5#$!)(1%(K(/$0(E$!frxr!“!8MMMi,h!*!rwr!

“!88k6i,jH! !

>$5$!.!=$5!E./&'(/.!rtr!*!rxrF!$)!-(K*5*%:$)!#$()!#$5/$%0*)!G"*!*%/.%05$#.)!*%05*!$)!

=5.-":{*)! -$)!K$'$%0*)!K.5$#!%.)!=$5b#*05.)! -*! -"5$:;.! *! 46H!X$%0.!$!E.1$'! rtr! f8kq#)jF!

G"$%0.!$!E.1$'!rxr!f86Z#)j!);.!#$()!25*E*)!G"$%-.!=5.-",(-$)!=*'$!`p%$0(E$!-.!G"*!G"$%-.!
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! 87g!

=5.-",(-$)!=*'$)!K$'$%0*)!-*!S%1'^)!B6H!i&!0$#2d#!"#$!-(K*5*%:$!)(1%(K(/$0(E$!-.)!E$'.5*)!-*!

-"5$:;.!*%05*!$)!-"$)!E.1$()!=5.-",(-$)!=*'$!`p%$0(E$F!."!)*]$F!$!-"5$:;.!d!"#!=$5b#*05.!G"*!

$"W('($!%$!-(K*5*%/($:;.!*%05*!*)0*!=$5!#C%(#.H!O.!G"*!-(,!5*)=*(0.!$.)!E$'.5*)!-*!46F!$!E.1$'!

rtr!=5.-",(-$!=*'$!`p%$0(E$!$=5*)*%0$!E$'.5*)!)(1%(K(/$0(E$#*%0*!#$(.5*)!-.!G"*!$!E.1$'!rxr!

frtr! “! 8\q6i,! *! rxr! “! 86qMi,jF! )*%-.F! =.50$%0.F! .! =$5b#*05.! -*! $%0*5(.5(-$-*! "#! $)=*/0.!

(#=.50$%0*! %$! -(K*5*%/($:;.! *%05*! $)! E.1$()H! L)! K$'$%0*)! %;.! %$0(E$)! -*! S%1'^)! 0$#2d#!

=5.-",(5$#!$!-(K*5*%:$!-*!46!*%05*!rtr!*!rxr!-*!K.5#$!)(1%(K(/$0(E$H!Q)0*!5*)"'0$-.!(%-(/$!G"*!

*)0*!=$5!#C%(#.!=.))(E*'#*%0*!05$,!#*%.)!=5.2'*#$)!-*!=5.-":;.!*!=*5/*=:;.!=$5$!.)!K$'$%0*)!

-*!>.50"1"^)F!$=5*%-(,*)!-*!S%1'^)!/.#.!B6!-.!G"*!.)!-*#$()!(%E*)0(1$-.)!%*)0*!*)0"-.H!!

I!=*%c'0(#.!=$5!E./&'(/.!(%E*)0(1$-.!K.(!rtr!*!rurH!Q%/.%05$#.)!-(K*5*%:$)!)(1%(K(/$0(E$)!

=$5$!.)!=$5b#*05.)!-*!-"5$:;.!*!48!%$!/.#=$5$:;.!*%05*!$)!K$'$%0*)H!L))(#!/.#.!*)=*5$-.F!$)!

E.1$()! rtr! *! rur! );.! #$()! 25*E*)! %$! =5.-":;.! -$! `p%$0(E$! -*! S%1'^)! f8\e#)! *! 8kq#)!

5*)=*/0(E$#*%0*jH!L)!K$'$%0*)!-*!S%1'^)!B6!=5.-",(5$#!E$'.5*)!-*!-"5$:;.!)(1%(K(/$0(E$#*%0*!

#$(.5*)!=$5$!$#2$)!$)!E.1$()H!P.#!5*'$:;.!$.!=$5b#*05.!-*!$'0"5$!-$!E.1$'F!5*=5*)*%0$-.!=*'.)!

E$'.5*)!-*!48F!*%/.%05$#.)!-(K*5*%:$)!)(1%(K(/$0(E$)!*%05*!$!=5.-":;.!-$!`p%$0(E$!*!$)!K$'$%0*)!

%;.!%$0(E$)!*#!(#*5);.!*!`pB6pLH!L!E.1$'!rur!=5.-",(-$!=*'$!`p%$0(E$!d!)(1%(K(/$0(E$#*%0*!

#$()!$'0$!f48!“!Z6ei,j!-.!G"*!$)!E.1$()!=5.-",(-$)!=.5!*))$)!K$'$%0*)!f`pB6p(#*5);.!“!\gMi,!

*!`pB6pL!“!e67i,jH!…!(%0*5*))$%0*!.2)*5E$5!G"*!$!`p%$0(E$!=5.-",!$)!E.1$()!rtr!*!rur!/.#!

E$'.5*)! -*!48!*)0$0()0(/$#*%0*!-()0(%0.)! frur! “!Z6ei,!*! rtr! “! \\gi,jF! .!G"*!-*#.)05$!G"*!$!

$'0"5$!d!"#!=$5b#*05.!G"*!-(K*5*%/($!*)0*!=$5!E./&'(/.!*#!S%1'^)H!Q))$!-(K*5*%:$!-*!$'0"5$!*%05*!

$)!E.1$()!rtr!*!rur!%;.!d!*%/.%05$-$!%$!=5.-":;.!-$)!K$'$%0*)!-*!S%1'^)!/.#.!B6H!

>.5!c'0(#.F!/.#=$5$#.)!.!=$5!#C%(#.!E./&'(/.! ryr!*!rzrH!O;.!*%/.%05$#.)!-(K*5*%:$)!

5*'*E$%0*)!%.!=$5b#*05.!-*!-"5$:;.!*%05*!$)!=5.-":{*)!-$!`p%$0(E$!*!-$)!K$'$%0*)!%;.!%$0(E$)H!

O.!*%0$%0.F!$)!-(K*5*%:$)!-*!E$'.5*)!-*!48!K.5$#!)(1%(K(/$0(E$)!0$%0.!%$!/.#=$5$:;.!*%05*!$!

E.1$'!ryrF!G"$%0.!*%05*!$!E.1$'!*!rzrH!L!E.1$'!ryr!d!)(1%(K(/$0(E$#*%0*!#$()!2$(W$!%$!=5.-":;.!

-$)!K$'$%0*)!-*!S%1'^)!̀ pB6p(#*5);.!f48!“!Zgki,j!*!̀ pB6pL!f48!“!Zkgi,j!-.!G"*!%$!=5.-":;.!

-$!`p%$0(E$!f48!`p%$0(E$!“!MgZi,jF!*!$!E.1$'!rzr!d!#$()!2$(W$!%$!=5.-":;.!-$)!M!K$'$%0*)!-*!

S%1'^)!B6!f`pB6p(#*5);.!“!Zgei,F!`pB6pL!“!\Zgi,!*!`pB6pN“!Zegi,j!G"$%-.!/.#=$5$-$!

$!=5.-":;.!-$!`p%$0(E$!f48!`p%$0(E$!“!MZ8i,jH!I)!E$'.5*)!-*!46!-$!=5.-":;.!-$)!Z!K$'$%0*)!

$=.%0$#!=$5$!$! -(K*5*%:$! -*!$%0*5(.5(-$-*r=.)0*5(.5(-$-*! *%05*! .!=$5! ryr! *! rzrH!Q%G"$%0.! ryr!

$=5*)*%0$!E$'.5*)!-*!46!#*%.5*)F!)*%-.!/$5$/0*5(,$-$!/.#.!"#$!E.1$'!=.)0*5(.5F!$!E.1$'!rzr!

$=5*)*%0$! E$'.5*)! (%0*5#*-(&5(.)F! =.-*%-.! )*5! /$5$/0*5(,$-$! /.#.! "#$! E.1$'! /*%05$'H!

9(K*5*%0*#*%0*!-$!$'0"5$F!.!$)=*/0.!-$!$%0*5(.5(-$-*r=.)0*5(.5(-$-*!%;.!=$5*/*!05$,*5!=5.2'*#$)!

=$5$!$!=5.-":;.!-.!=$5!E./&'(/.!ryr!*!r zr!%.!S%1'^)!/.#.!B6H!
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! 87q!

>.-*#.)!/.%/'"(5!/.#!$!.2)*5E$:;.!-.)!-$-.)!/.'*0$-.)!*!*)0$0()0(/$#*%0*!05$0$-.)!G"* !

[&!"#!=5./*)).!-*!05$%)K*5^%/($!*%05*!$!B8!>.50"1"^)!N5$)('*(5.!*!$!B6!S%1'^)!%.!G"*!-(,!5*)=*(0.!

$.!$)=*/0.!-*!-"5$:;.!-$)!E.1$()!-.!S%1'^)H!L'd#!-()).F!$!$'0"5$!E./&'(/$!d!"#!=$5b#*05.!G"*!

0$#2d#!05$,!=5.2'*#$)!=$5$!$!-(K*5*%/($:;.!-.)!/.%05$)0*)!*%05*!.)!=$5*)!E./&'(/.)!$%$'()$-.)!

%$!=5.-":;.!-.!S%1'^)!/.#.!)*1"%-$!'C%1"$H!

!
! !
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! 887!

X! 1%'1%* (%* 2%&0%278/M* 4%1/(/,/3#)Y* &%'!,1)(/'* %*

(#'0!''8/ *

!
\H8! <$0*5($()!"0('(,$-.)!*!=5./*-(#*%0.)!0d/%(/.)!-*!/.'*0$!

!

D0('(,$#.)! .! #$0*5($'! $/c)0(/.! 5*=.50$-.! %.!/ $=C0"'.! Z! =$5$! *'$2.5$5! "#! 0*)0*! -*!

=*5/*=:;. !%$!='$0$K.5#$!>I1\!] (,)-4 !f•QiT!€!`PiYLT•F!678gjF! G"*!K.(!$='(/$-.!$.)!

#*)#.)! )"]*(0.)! -$!=*)G"()$!G"*!=$50(/(=$5$#!-.!0*)0*! -*!=5.-":;.H! I!%c#*5.!5*-",(-.! -*!

)"]*(0.)!0$#2d#!K.(!*W='(/$-.!%.!/$=C0"'.!$%0*5(.5H!

P.#!5*'$:;.!$.!0*)0* !-*!=*5/*=:;.F!.)!#*)#.)!)"]*(0.)! U!$1.5$!-*%.#(%$-.)!$%&<7"7-&!

."! 3+F%"<7&F!5*/*2*5$#!"#!'(%m!-*!$/*)).!=$5$!$!5*$'(,$:;.!-.!0*)0*!%.!)(0*!-.!>I1\!](,)-4 H!

L!=&1(%$!(%(/($'! /.%0(%[$!"#$!25*E*! -*)/5(:;.! *#! (%1'^)! -*! /.#.! )*5($!5*$'(,$-.! .!0*)0*F!$!

*)0(#$0(E$!-*!0*#=.!-*!5*$'(,$:;.!-.!#*)#.F!(%K.5#$:{*)!).25*!$!/.'*0$!-.)!-$-.)!*F!$.!K(%$'F!

"#!=*-(-.!-*!/.%K(5#$:;.!-*!G"*!.!=$50(/(=$%0*!*)0$E$!-*!$/.5-.!/.#!. )!0*5#.)!-*!5*$'(,$:;.!

*!/.'*0$!-*!-$-.)!-.!0*)0*H! !

!

4(1"5$!M\!U!>&1(%$!(%(/($'!-.!0*)0*!-*!=*5/*=:;.!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
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! 888!

O$!=&1(%$!)*1"(%0*!*5$#!-*)/5(0.)! .)! -.()!0(=.)! -*!0$5*K$)!G"*!$=$5*/*5($#!%.!0*)0*F!

%*)0*!/$).!0$5*K$)!-*!(-*%0(K(/$:;.!*!-()/5(#(%$:;.F!$'1"#$)!5*/.#*%-$:{*)!=$5$!$!5*$'(,$:;.!

-.!#*)#.F!*!0$#2d#!*5$!=*-(-.!+)!=$50(/(=$%0*)!G"*!=5**%/[*))*#!)*"!%.#*F!)"$!=5(#*(5$!

'C%1"$!fB8j!*!)*1"%-$!'C%1"$!fB6j!/$).!$='(/&E*'H!

!

4(1"5$!Me!U!9*)/5(:;.!-$)!0$5*K$)!-.!0*)0*!-*!=*5/*=:;. !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

4(1"5$!Mk!U!S%)05":{*)!=5d@0*)0*!-*!=*5/*=:;. !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!
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! 886!

P$-$!."E(%0*!$E$'(."F!%.!0.0$'F!eq!*)0C#"'.)!$"-(0(E.)!=5.-",(-.)!0$%0.!=.5!)"$!=5?=5($!

E.,!/.#.!=*'.)!-*#$()!=$50(/(=$%0*)!-.!0*)0*!-*!=5.-":;. F!-()05(2"C-.)!$.! '.%1.!-.!0*)0*!-*!

=*5/*=:;.! *#! 0$5*K$)! -*! (-*%0(K(/$:;.! *! -()/5(#(%$:;.H!>$5$! $)! 0$5*K$)! -*! (-*%0(K(/$:;.F! .)!

)"]*(0.)!."E($#! -"$)!=$'$E5$)!)*%-.!=5.-",(-$)!*!*5$#!=*-(-.)!=$5$!(-*%0(K(/$5!)*!$)!=$'$E5$)!

*5$#! (1"$()! f&)47j! ."! -(K*5*%0*)! f=%EE7-7"<jF!*%G"$%0.!=$5$! $)! 0$5*K$)! -*! -()/5(#(%$:;.! *5$!

."E(-$!"#$!=$'$E5$!*!.!."E(%0*!*5$!=*-(-.!=$5$!*)/.'[*5!-*%05*!-"$)!.=:{*)!G"$'!=$'$E5$!0(%[$!

)(-.!=*5/*2(-$H!I)!*)0C#"'.)!*5$#!5*=5.-",(-.)!$=*%$)!"#$!E*,F!=.5d#!.!."E(%0*!=.-*5($!."E(@

'.!%.E$#*%0*!)*!G"()*))*H!

!

4(1"5$!Mg!U!QW*#='.!-*!0$5*K$!-*!(-*%0(K(/$:;.!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
4(1"5$!Mq!U!QW*#='.!-*!0$5*K$!-*!-()/5(#(%$:;.!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!
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! 88M!

4(1"5$!Z7!U!>&1(%$!K(%$'!-.!0*)0*!-*!=*5/*=:;.!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

I)! -$-.)! /.'*0$-.)! -.! 0*)0*! K.5$#F! *%0;.F! $%$'()$-.)! *)0$0()0(/$#*%0*! %.!&3E<9)-7!

A?<+=%3!fT`XD9SI!XQL<F!6768j!*#!5*'$:;.!+!0$W$!-*!$/*50.!*!*55.F!*!!$.!0*#=.!-*! 5*)=.)0$F!

).2!-"$)!E$5(&E*()J!E)$)"<7!*!3+F%"<7H!>$5$!$!$%&'()*!*)0$0C)0(/$!-.)!5*)"'0$-.)!.20(-.)!%.!0*)0*!

-*! =*5/*=:;.F! "0('(,$#.)! %.E$#*%0*! .! ).K0l$5*!A?<+=%3! fT`XD9SI! XQL<F! 6768j! =$5$!

*'$2.5$5!"#!)/5(=0F!$!K(#!-*!1*5$5!.)!15&K(/.)!-*!/.#=$5$:;.!*%05*!.!0*#=.!-*!5*)=.)0$!K(%$'!

*%05*! $)! K$'$%0*)! %$0(E$! *! %;.! %$0(E$)! G"*! =$50(/(=$5$#! -.! *W=*5(#*%0.H! I)! 5*)"'0$-.)! );.!

$=5*)*%0$-.)!*#!0*5#.)!-*!8j!0*#=.!K(%$'!-*!5*)=.)0$!fXTj!-$)!."E(%0*)F!6j!0$W$!-*!$/*50.!*!

*55.!=.5!."E(%0*!*!Mj!0$W$!-*!$/*50.!*!*55.!=.5!K$'$%0*H!

!

\H6! T*)"'0$-.) !

!

O$!X$2*'$!ZeF!$=5*)*%0$#.)!$!#d-($!-*!0*#=.!K(%$'!-*!5*)=.)0$!-$)!."E(%0*)!%.!0*)0*!-*!

=*5/*=:;.J !

X$2*'$!Ze!@!X*#=.!K(%$'!-*!5*)=.)0$!fXTj! -$)!."E(%0*)!

>$50(/(=$%0*! <d-($! XTpK(%$'!f#)j ! 9*)E(.!=$-5;. !
BpO$0(E$! M8gZ! 8ege!

,b#cA;I:< * QTVZQ* QT[X[*
BpB6$! Zg8\! 667Z!
BpB62! Z8qM! 68gM!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

L%$'()$%-.!.)!-$-.)!-*!#d-($!*!-*)E(.!=$-5;.!-.)!0*#=.)!-*!5*)=.)0$F!/.%)0$0$#.)!G"*!

)*5($! %*/*))&5(.! /[*/$5! $! =5*)*%:$! -*! ."0('*5)! %$! $#.)05$H! L=?)! 5*$'(,$#.)! "#! 2.W='.0! -$!

$#.)05$F!(-*%0(K(/$#.)!*!*W/'"C#.)!M!(0*%)!."E(-.)!=*'$!=$50(/(=$%0*!Bp(#*5);.!/.#!E$'.5*)!-*!

0*#=.! -*! 5*)=.)0$)! #"(0.! $'0.) H! I)! E$'.5*)! -*! #d-($! *! -*)E(.! =$-5;.! $=?)! $! *W/'");.! -.)!

."0'(*5)!=.-*#!)*5!E()0.)!%$!0$2*'$!ZkJ!
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! 88Z!

!

X$2*'$!Zk!@!o$'.5*)!-*!#d-($!*!-*)E(.!=$-5;.!$=?)!$!*W/'");.!-.)!."0'(*5) !

>$50(/(=$%0*! <d-($! XTpK(%$'!f#)j !
`*#!."0'(*5) !

9*)E(.!=$-5;.!`*#!."0'(*5) !

BpO$0(E$! M8gZ! 8ege!
,b#cA;I:< * a[Ua* [VaZ*

BpB6$! Zg8\! 667Z!
BpB62! Z8qM! 68gM!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

I! 2.W='.0! %$!4(1"5$!Z8F! $2$(W.F! #.)05$! $! -()=*5);.! -.)! 0*#=.)! -*! 5*)=.)0$! -$)!

=$50(/(=$%0*)F!$=?)!$! *W/'");.! -.)! ."0'(*5)! -$!Bp(#*5);.H!…!=.))CE*'! .2)*5E$5!G"*!$!K$'$%0*!

%$0(E$!-*!S%1'^)F!-.5$E$%0*!Bp%$0(E$F!.20*E*!.!#*%.5!0*#=.!-*!5*)=.)0$!K(%$'!*#!5*'$:;.!+)!

K$'$%0*)!%;.!%$0(E$)F!.!G"*!]&!*5$!*)=*5$-.H!P.%0"-.F!$.!'.%1.!-$!$%&'()*!E*5*#.)!G"*F!*#2.5$!

*))$!-(K*5*%:$!-*!0*#=.!-*!5*)=.)0$!*%05*!$!Bp%$0(E$!*!$)!%;.!%$0(E$)!)*!#$%0*%[$F!.)!5*)"'0$-.)!

-$)!0$W$)!-*!$/*50.!*!-*!$'1"%)!=$5*)!E./&'(/.)!*%05*!0.-$)!$)!K$'$%0*)!=$5*/*#!$=5*)*%0$5!=."/$)!

-(K*5*%:$)!=*5/*=0"$()H!

!

4(1"5$!Z8!@!X*#=.!-*!5*)=.)0$!K(%$'!=.5!."E(%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

i."E*!-(K*5*%:$!*)0$0C)0(/$!)(1%(K(/$0(E$!*%05*!.!0*#=.!-*!5*)=.)0$!=.5!."E(%0*F!*!"#$!

/.55*'$:;.!%*1$0(E$!=$5$!.!0*#=.!-*!5*)=.)0$!-$!Bp%$0(E$F!(%-(/$%-.!G"*!$!=$50(/(=$%0*!%$0(E$!

-*!S%1'^)!5*$1("!#$()!5$=(-$#*%0*!G"*!$)!."05$)!=$50(/(=$%0*)!$.)!*)0C#"'.)!-.!0*)0*!fX$2*'$!

ZgjH!

!
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! 88\ !

X$2*'$!Zg!@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!XT!=.5!."E(%0*!

>-7=%.<3-&( !&<%4)<7&( I1 ( D(
fS%0*5/*=0j!ˆBpB62Š! gH6Z! gH87!U!gHMk! _ZRZZQ!

>$50(/(=$%0!ˆBp%$0(E$Š! @7H6k! @7HZe!U!@7H7g! ZRZZX`!
>$50(/(=$%0!ˆBpS#*5);.Š! 7Hke! 7H\k!U!7Hq\! _ZRZZQ!

>$50(/(=$%0!ˆBpB6$Š! 7H8Z! @7H7Z!U!7HMM! 7H8M6!
I2)*5E$0(.%)! 67\ !

T" !r!T" !$-]")0*- ! 7HMkZ!r!7HMeZ!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

I!0*#=.!-*! 5*)=.)0$!K(%$'!=.5!."E(%0*!d!('")05$-.!%.!15&K(/.!-$!4(1"5$!Z6H!

!

4(1"5$!Z6!@!X*#=.!-*! 5*)=.)0$!fXTj!K(%$'!=.5!."E(%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

Q#!5*'$:;.!$!0$W$!-*!$/*50.!*!*55.!=.5!."E(%0*F!$!Bp%$0(E$!$=5*)*%0."!.!#$(.5!%c#*5.!

$2).'"0.!-*!$/*50.)F!)*1"(-$!-$!Bp(#*5);.!fX$2*'$ !ZqjH!L='(/$#.)!"#!0*)0*!-*!G"( @G"$-5$-.!

=$5$! $E$'($5! $! =5.=.5:;.! -*! 5*)=.)0$)! /*50$)! *! *55$-$)! =.5! ."E(%0*! *F! $=*)$5! -$! #$(.5!

=.5/*%0$1*#! -*! $/*50.! -$)! K$'$%0*)! %$0(E$! *! -*! (#*5);.F! %;.! *%/.%05$#.)! -(K*5*%:$)!

)(1%(K(/$0(E$)!*%05*!$)!5*)=.)0$)!-$)!."E(%0*)!f>*$5).%n)!P[(@)G"$5*-!0*)0F!-$0$J!!0$2p."E(%0*)F!

R@)G"$5*-!“!6HZ6MgF!-K!“!MF!=@E$'"*!“!7HZgq6jH!

!
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! 88e!

X$2*'$!Zq!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!."E(%0*!*!5*'$:;.!*#!=.5/*%0$1*#!

! ! ! >.5/*%0$1*#!
I"E(%0*! P*50$! Q55$-$! I"E(%0*! P*50$! Q55$-$!
Bp%$0(E$! Z8! 88! Bp%$0(E$! kgHgZ! 68H8\!

Bp(#*5);. "+! Z7! q! Bp(#*5);. ! g8HeM! 8gHMe!
BpB6L! Me! 8e! BpB6pL! eqH6M! M7Hke!
BpB6N! Mq! 8M! BpB6pN! k\H77!! 6\H77!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2' ' ' '

!

L!=5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!."E(%0*!0$#2d#!=.-*!)*5!E()"$'(,$-$!%.!

15&K(/.!-$!4(1"5$!ZMJ!

!

4(1"5$!ZM!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!."E(%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

X$#2d# !5*$'(,$#.)!"#$!$%&'()*!-$!0$W$!-*!$/*50.!*!*55.!-.)!*)0C#"'.)!=.5!'./"0.5$F!."!

)*]$F!=5.-",(-.)!=.5!/$-$!K$'$%0*F!/.%K.5#*!$!X$2*'$!\7 H!I)!%c#*5.)!$2).'"0.)!*!$!=5.=.5:;.!

$=5*)*%0$-.)! %$! 0$2*'$!\7! #.)05$#! G"*! $! K$'$%0*! BpB6N! *! $! K$'$%0*! %$0(E$! $=5*)*%0$#! $)!

#$(.5*)!0$W$)!-*!$/*50.H!S)).!G"*5!-(,*5!G"*!.)!*)0C#"'.)!=5.-",(-.)!=.5!*))$)!K$'$%0*)!K.5$#!

#$()!K$/('#*%0*!5*/.%[*/(-.)!=*'$)!."E(%0*)!-.!G"*!.)!*)0C#"'.)!=5.-",(-.)!=*'$)!K$'$%0*)!B6L !

!
&' !G!4&+'#$#4&;'.!jz#5.+37)!&4+.3.;'&!85!;{5.+)!5.;)+!0.!+.34)3'&3!0.1#0)!&!.n$(837)!0.!S!#'.;3!08+&;'.!)!
4+)$.0#5.;')!0.!&;,(#3.!0.!)8'(#.+3A!!
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! 88k!

*! (#*5);.H!Q#!"#!0*)0*! -*! |"( @G"$-5$-.F!*%/.%05$#.)! "#$! -(K*5*%:$! )(1%(K(/$0(E$!*%05*!$)!

=5.=.5:{*)!-*!$/*50.!=.5!'./":;.!f>*$5).%n)!P[( @)G"$5*-!0*)0F!-$0$J!!0$2pK$'$%0*)F!R@)G"$5*-!“!

66HekMF!-K! “!MF!=@E$'"*! “!ZHk6\*@7\jH!!X$'!5*)"'0$-.!=$5*/*!$=.%0$5!=$5$!$!=.))(2('(-$-*! -$!

=*5/*=:;.!-$!K$'$!*!-$!(%0*'(1(2('(-$-*!%;.!*)0$5*#F!%*/*))$5($#*%0*F!'(1$-$)!+!"#$!K$'$!%$0(E$H!

!

X$2*'$!\7 !@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!K$'$%0*!*!5*'$:;.!*#!=.5/*%0$1*#!

! ! ! >.5/*%0$1*#!
4$'$%0*! P*50$! Q55$-$! 4$'$%0*! P*50$! Q55$-$!

`p%$0(E$! eM! 8M! `p%$0(E$! g6Hgq! 8kH87!
`p(#*5);. ! 6\ ! 8Z! `p(#*5);. ! eZH87! M\Hgq!
`pB6pL ! 6Z! 8q! `pB6pL ! \\Hg8! ZZH8g!
`pB6pN! ZZ! M! `pB6pN! qMHe8! eHMg!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

L!=5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!K$'$%0*!0$#2d#!=.-*!)*5!E()"$'(,$-$!%.!

15&K(/.!-$!4(1"5$!ZZJ!

!

4(1"5$!ZZ!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!K$'$%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

'

>$5$!.!0*#=.!-*!5*)=.)0$!=.5!'./"0.5$ F!."!)*]$F!*#!5*'$:;.!$.!0*#=.!-*! 5*)=.)0$!$.) !

*)0C#"'.)!=5.-",(-. )!=.5!/$-$!K$'$%0*F!K.5$#!.2)*5E$-. )!!0*#=.)!-*!5*)=.)0$!2*#!=5?W(#.)!*!

%;.![."E*!-(K*5*%:$!*)0$0C)0(/$!)(1%(K(/$0(E$F!.!G"*!%.)!'*E$!$![(=.0*0(,$5!G"*!$!K$'$!%;.!%$0(E$!

Anexo Dissertação (1048538)         SEI 23071.943353/2022-81 / pg. 118



! 88g!

%;.!=5.E./$!"#!$05$).!%.!0*#=.!-*!=*5/*=:;.F!=.50$%0.F!)*%-.!0;.! (%0*'(1CE*'!G"$%0.!$!K$'$!

%$0(E$H!!

!

X$2*'$!\8 !@!X*#=.!-*!5* )=.)0$!fXTj!K(%$'!=.5!K$'$%0*!

4$'$%0*! <d-($!-*!XT!K(%$'!f#)j!
`p%$0(E$! \6MZHg\!

`p(#*5);. ! \Z\kH7\!
`pB6pL ! \eZeH8e!
`pB6pN! \ZM6Hgq!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

L(%-$!).25*!.!0*#=.!-*!5*)=.)0$!=.5!K$'$%0*F!%.)!5*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!

#"'0(E$5($-$!K.5$#!.2)*5E$-$)! /.55*'$:{*)!%*1$0(E$)!=$5$!$)!K$'$%0*)!`p%$0(E$F!`pS#*5);.!*!

`pB6pLH! I)! 0*#=.)! -*! 5* )=.)0$! =.5! K$'$%0*F! *#! 1*5$'F! K.5$#! 2$)0$%0*! =5?W(#.)F! %;.!

$=5*)*%0$%-.!-(K*5*%:$!*)0$0C)0(/$!)(1%(K(/$0(E$!fX$2*'$!\6 jH!

!

X$2*'$!\6 !@!T*)"'0$-.)!-.!0*)0*!-*!5*15*));.!'(%*$5!#"'0(E$5($-$!-*!0*#=.!-*!5*)=.)0$!fXTj!
=.5!K$'$%0*!

>-7=%.<3-&( !&<%4)<7&( I1 ( D(
fS%0*5/*=0j!ˆ`!B62Š! gHZ8! gH6Z!U!gH\q! _ZRZZQ!
)=*$m*5!ˆ`!O$0(E$Š! @7H7g! @7HM7!U!7H8\! 7H\77!
)=*$m*5!ˆ`!S#*5);.Š! 7H76! @7H6\!U!7H6g! 7Hq7M!

)=*$m*5!ˆ`!B6$Š! @7H76! @7H6k!U!7H6Z! 7Hgq6!
I2)*5E$0(.%)! 67\ !

T" !r!T" !$-]")0*- ! 7H77Z!r!@7H788!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

I!0*#=.!-*! 5*)=.)0$!fXTj!K(%$'!=.5!K$'$%0*!0$#2d#!=.-*!)*5!E()"$'(,$-.!%.!15&K(/.!-$!

4(1"5$!Z\H!
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! 88q!

4(1"5$!Z\ !@!X*#=.!-*!5 *)=.)0$!fXTj!K(%$'!=.5!K$'$%0*!

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

Q#!)*1"(-$F!K./$#.)!%$!$%&'()*!-$!=5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!/.%-(:;.F!

."!#$()!*)=*/(K(/$#*%0*!=*'.!/.%05$)0*!*%05*!.)!=$5*)!E./&'(/. )H!P.%K.5#*!*W(2(-.!%$!X$2*'$!

\MF!.!/.%05$)0*!E./&'(/.!G"*!$=5*)*%0."!#$(.5!0$W$!-*!*55.!K.(!t @u!f*WHJ!C)=WC7=jF!*%G"$%0.!.!

/.%05$)0*!/.#!#$(.5!0$W$!-*!$/*50.!K.(!t @x!f*WHJ!C7#)"rC7#+"jF!G"*!$=5*)*%0."!0$W$!-*!$/*50.!

-*!877™H!P.%K.5#*!*)=*5$-.F!*#!"#!0*)0*!|"( @G"$-5$-.!-$)!=5.=.5:{*)!-*!$/*50.!*!*55.!=.5!

=$5*)! E./&'(/.)F! *%/.%05$#.)! "#$! -(K*5*%:$! )(1%(K(/$0(E$! f>*$5).%n)! P[(@)G"$5*-! 0*)0F!-$0$J!!

0$2p/.%-(/. *)F!R@)G"$5*-!“!8MHeZ8F!-K!“!eF!=@E$'"*!“!7H7MMq8jH!

!

X$2*'$!\M!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!/.%-(:;.!*!5*'$:;.!*#!=.5/*%0$1*# !

! ! ! >.5/*%0$1*#!
P.%-(:;. ! P*50$! Q55$-$! P.%-(:;. ! P*50$! Q55$-$!

y@z! M8! \ ! y@z! geH88! 8MHgg!
w@x! 8g! 6! w@x! q7! 87!
t @u! 6Z! 8Z! t @u! eMH8\! MeHgZ!
" @v! 6M! q! " @v! k8Hgk! 6gH86!
(@s! 68! 88! (@s! e\He6! MZHMk!

t @x! 86! 7! t @x! 877! 7!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!

!

L!=5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!/.%-(:;.!0$#2d#!d!('")05$-$!%$!4(1"5$!

ZeJ!
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! 867!

!

4(1"5$!Ze!@!>5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!=.5!/.%-(:;. !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

4.(!0$#2d#!$%$'()$-.!.!0*#=.!-*! 5*)=.)0$!=.5!/.%-(:;.F!*#!G"*!K.(!.2)*5E$-.!G"*!.!

=$5!t @x!K.(!.!G"*!.20*E*!0*#=.!-*!5*)=.)0$!#$()!5&=(-.F!/.%).%$%0*!$!0$W$!-*!$/*50.!-*!877™!

.2)*5E$-$!$%0*5(.5#*%0*H!Q#2.5$!0*%[$#!)(-.!.2)*5E$-$)!-(K*5*%:$)!*)0$0C)0(/$)!%$)!0$W$)!-*!

$/*50.!*!*55.!=.5!/.%-(:;.!f X$2*'$!\Z jF!%.!/$).!-.!0*#=.!-*!5*)=.)0$!=.5!/.%-(:;.!%;.![."E*!

-(K*5*%:$)!*)0$0C)0(/$)!)(1%(K(/$0(E$)H!!

!

X$2*'$!\Z!@!X*#=.!-*!5* )=.)0$!fXTj!=.5!/.%-(:;.!*!5*'$:;.!*#!=.5/*%0$1*# !

! ! ! <d-($!*#!#) !
P.%-(:;. ! P*50$! Q55$-$! P.%-(:;. ! XT!

y@z! M8! \ ! y@z! \egeH66!
t @u! 6Z! 8Z! t @u! \7g8Hgq!
" @v! 6M! q! " @v! \7M8HZM!
(@s! 68! 88! (@s! \Z7ZH7M!
w@x! 8g! 6! w@x! e7M\H87!
t @x! 86! 7! t @x! Z\kkHk\!

I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2!
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! 868!

!

I)!5*)"'0$-.)!0$#2d#!);.!('")05$-.)!%.!15&K(/.!-$!4(1"5$!ZkJ!

!

4(1"5$!Zk!@!X*#=.!-*! 5*)=.)0$!fXTj!=.5!/.%-(:;. !

!
I&1:$<'f)"A&,"%&'7$)"'"4:&,"'KDEDFM2'

!

9*! #$%*(5$! 1*5$'F! .)! *)0C#"'.)! -$! `p%$0(E$! );.! 5*)=.%-(-.)! #$()! 5$=(-$#*%0*F! *! $!

."E(%0*!Bp%$0(E$!5*)=.%-*!0$#2d#!*#!"#!(%0*5E$'.!#*%.5!-*!0*#=.!$.)!*)0C#"'.)!*#!)"$!B8H!

3&!$)!."E(%0*)!-*!S%1'^)!/.#.!B6!5*)=.%-*#!$.)!*)0C#"'.)!#$()!'*%0$#*%0*!*#!/.#=$5$:;.!+!

Bp%$0(E$!*!$=5*)*%0$5$#!-(K*5*%:$)!-*!XT!*%05*!)(!-*E(-.!+)!/$5$/0*5C)0(/$)!(%-(E(-"$()!*%05*!

*'$)H!

!

\HM! 9()/"));.!-.)!5*)"'0$-.) !

!

L!$%&'()*!-$!=*5/*=:;.!-$)!=$50(/(=$%0*)!K.(!K*(0$!8j!$!=$50(5!-$!0$W$!-*!$/*50.!*!*55.!*#!

5*'$:;.!+! ."E(%0*F!+!K$'$%0*! *!+! /.%-(:;.F! *!6j!$!=$50(5! -.!0*#=.! -*!5*)=.)0$!*#!5*'$:;.!+)!

#*)#$)!E$5(&E*()H!Q#!"#!=5(#*(5.!#.#*%0.F!5*$'(,$#.)!"#$!$%&'()*!-$!0$W$!-*!$/*50.!*!*55.!

Anexo Dissertação (1048538)         SEI 23071.943353/2022-81 / pg. 122



! 866!

=.5!. "E(%0*F!$!=$50(5!-$!G"$'!="-*#.)!.2)*5E$5!G"*!$!."E(%0*!Bp(#*5);.!$=5*)*%0."!0$W$)!-*!

$/*50.! #$(.5*)! G"*! $! BpO$0(E$F! G"*F! =.5! ."05.! '$-.F! K.(! $! ."E(%0*! G"*! 5*)=.%-*"! #$()!

5$=(-$#*%0*!$.)!*)0C#"'.)F!0*%-.!$=5*)*%0$-.!.!#*%.5!0*#=.!-*!5*)=.)0$!%$!$%&'()*!-*!XT!=.5!

."E(%0*H!Q))*!-$-.!d!(%0*5*))$%0*!=.()!E$(!-*!*%/.%05.!$.!G"*!*5$!*)=*5$-.F!(%-(/$%-.!G"*!"#$!

#$(.5!$/"(-$-*!%$!=*5/*=:;.!-*!"#$!'C%1"$!%;.!%*/*))$5($#*%0*!*)0&!'(1$-$!$.!K$0.!-*!.!."E(%0*!

)*5!K$'$%0*!%$0(E.!-*))$! 'C%1"$!fNTL9BIYh!>S`IOSF!8qqqh!>QTI••IF!678kh!YQQ!*0!$'HF!

678qjH!!

L!$%&'()*!-$!0$W$!-*!$/*50.!*!*55.!-.)!*)0C#"'.)!=5.-",(-.)!=.5!/$-$!K$'$%0*!0$#2d#!

$=5*)*%0."! "#! 5*)"'0$-.! *)0$0C)0(/.! )(1%(K(/$0(E.! /.#! 5*'$:;.! +! `pB6pNF! /"].)! *)0C#"'.)!

$=5*)*%0$5$#!"#$!#$(.5!0$W$!-*!$/*50.!=.5!0.-$)!$)!."E(%0*)H!Q))*!5*)"'0$-.!$=.%0$!%.E$#*%0*!

=$5$!$!=.))(2('(-$-*!-$!=*5/*=:;.!-$!K$'$!*!(%0*'(1(2('(-$-*!%;.!)*5!%*/*))$5($#*%0*!'(1$-$!+!

"#$!K$'$!%$0(E$H!Q#!)*1"(-$F!%.)!E.'0$#.)!+!$%&'()*!-$!=5.=.5:;.!-*!5*)=.)0$)!/*50$)!*!*55$-$)!

=.5! /.%-(:;.F! *! .20(E*#.)! / .#.! 5*)"'0$-.! G"*! .! /.%05$)0*! E./&'(/.! G"*! $=5*)*%0."! #$()!

-(K(/"'-$-*)!=$5$!$)!."E(%0*)!K.(! t@u!f*WHJ!C)=WC7=jF!*%G"$%0.!.! /.%05$)0*!#$()!K&/('!K.(! t@x!

f*WHJ!C7#)"rC7#+"jF!/.#!"#$!0$W$!-*!$/*50.!-*!877™H!!

4.(!0$#2d#!$%$'()$-.!.!0*#=.!-*!5*)=.)5$!fXTj!=.5! /.%-(:;.F!*#!G"*!K.(!.2)*5E$-.!

G"*! .!=$5! t@x!K.(! .!G"*! .20*E*!0*#=.!#$()!5&=(-.F! /.%).%$%0*!$!0$W$! -*!$/*50.! -$!$%&'()*!

$%0*5(.5H!3&!.)!5*)"'0$-.)!-.!0*)0*!-*!5*15*));.! '(%*$5!#"'0(E$5($-$!-*!0*#=.!-*!5*)=.)0$!=.5!

/.%-(:;.!#.)05$5$#!G"*!%;.![."E*!-(K*5*%:$!*)0$0C)0(/$!)(1%(K(/$0(E$!=$5$!.)!0*#=.)!-*!5*)=.)0$!

=.5!/.%-(:;.H!!

L!$%&'()*!-.!0*#=.!-*!5*)=.)0$!=.5!."E(%0*F!=.5!)"$!E*,F!1*5."!-(K*5*%:$)!*)0$0C)0(/$)!

)(1%(K(/$0(E$)!*%05*!.!0*#=.!-*!5*)=.)0$!*!0.-$)!$)!."E(%0*)F!0*%-.!$!Bp%$0(E$!$=5*)*%0$-.!XT!

K(%$'!#*%.5F!*%G"$%0.!$!Bp(#*5);.!$=5*)*%0."!XT!#$()!'.%1.H!Q))*!-$-.!(%-(/$!G"*!.!0*#=.!

-*!(#*5);.!%;.!)(1%(K(/$!%*/*))$5($#*%0*!G"*!$!=*5/*=:;.!-$!K$'$!*#!B6!)*]$!=*5/*2(-$!/.#!

#$()!5$=(-*,H!!

4(%$'#*%0*F!$!$%&'()*!-*!XT!=.5!K$'$%0*!%;.!1*5."!-(K*5*%:$)!*)0$0C)0(/$)!)(1%(K(/$0(E$)F!

.!G"*!%.)!'*E$!+![(=?0*)*!-*!G"*!$!K$'$!%;.!%$0(E$!%;.!=5.E./$!"#!$05$).!%.!0*#=.!-*!=*5/*=:;.F!

)*%-.!$))(#!0;.!(%0*'(1CE*'!G"$%0.!$!K$'$!%$0(E$H!9*!#$%*(5$!1*5$'F!.)!*)0C#"'.)!-$!`p%$0(E$!);.!

5*)=.%-(-.)!#$()!5$=(-$#*%0*F!*!$!."E(%0*!Bp%$0(E$!5*)=.%-*!0$#2d#!*#!"#!(%0*5E$'.!#*%.5!

-*!0*#=.!$.)!*)0C#"'.)!*#!)"$!B8H!3&!$)!."E(%0*)!-*!S%1'^)!/.#.!B6!5*)=.%-*#!$.)!*)0C#"'.)!

#$()!'*%0$#*%0*!*#!/.#=$5$:;.!+!Bp%$0(E$!*!$=5*)*%0$5$#!-(K*5*%:$)!-*!XT!*%05*!)(!-*E(-.!+)!

/$5$/0*5C)0(/$)!(%-(E(-"$()!*%05*!*'$)H!

>.-*#.)! (%K*5(5!/.#!$!.2)*5E$ : ; .!-.)!-$-.)!/.'*0$-.)!*!*)0$0()0(/$#*%0*!05$0$-.)!G"*!

8j! )*5! K$'$%0*! %$0(E.! -*! "#$! -*0*5#(%$-$! 'C%1"$! %;.! %*/*))$5($#*%0*! *)0&! '(1$-. ! +! "#$!
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! 86M!

=*5/*=:;.!#$()!$/"5$-$! -$!K$'$!%*))$! 'C%1"$F! "#$!E*,!G"*!$! ."E(%0*!Bp(#*5);.!$=5*)*%0."!

#$(.5*)!0$W$)!-*!$/*50.!G"*!$!."E(%0*!Bp%$0(E$h!6j!$!K$'$!%$0(E$!0$#2d#!%;.!*)0&!5*'$/(.%$-$!

-(5*0$#*%0*!$!"#$!=*5/*=:;.!#$()!$/"5$-$F!]&!G"*!.)!*)0C#"'.)!=5.-",(-.)!=*'$!K$'$%0*!̀ pB6pN!

$=5*)*%0$5$#!#$(.5*)!0$W$)!-*!$/*50.!=.5!0.-$)!$)!."E(%0*)h!Mj!.!0*#=.!-*!(#*5);.!*#!"#$!

/"'0"5$!*)05$%1*(5$!%;.!(%K'"*%/($!.25(1$0.5($#*%0*!%$!5$=(-*,!-$!=*5/*=:;.!-.!."E(%0*!-*!B6F!

=.()!.)!-$-.)!-*#.%)05$5$#!G"*!.!0*#=.!-*!5*)=.)0$!K(%$'!-$!."E(%0*!Bp(#*5);.!K.(!.!#$()!

'.%1.!/.#=$5$-.!+!0.-$)!$)!."05$)! ."E(%0*)H!Q))*)!-$-.)!);.F!$))(#F!2$)0$%0*!(%0*5*))$%0*)!*!

/.%15"*%0*)!*#!5*'$:;.!$!0.-$!$!-()/"));.!$/*5/$!-.!/.%)05"0.!-*!(%0*'(1(2('(-$-*!$=5*)*%0$-.!

$0d!*)0*!#.#*%0.H!

! !
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! 86Z!

[ ! 0/"'#(%&)7O%'*+#")#' *

!
Q))$!=*)G"()$!0*E*!/.#.!.2]*0(E.!-()/"0(5!.!/.%/*(0.!-*!(%0*'(1(2('(-$-*!-$!K$'$!*#!B6F!

).2! "#$! =*5)=*/0(E$! =)(/.'(%1"C)0(/$F! $! =$50(5! -*! "#$! $%&'()*! -$! =5.-":;.! *! =*5/*=:;.! -*!

K$'$%0*)!%$0(E$)!*!%;.!%$0(E$)!-*!S%1'^)F!(-(.#$!*))*!*)/.'[(-.!=$5$!.!%.)).!*)0"-.!%;.!).#*%0*!

-*E(-.!+!)"$!(#=.50b%/($!=$5$!$!/.#"%(/$:;.!$!%CE*'!1'.2$'F!/.#.!0$#2d#!=*'$!)"$!='"5$'(-$-*H!!

L=?)!$!(%05.-":;.! -.!%.)).! (%0*5*))*!-*!*)0"-.!*! .2]*0(E.)!-*!=*)G"()$F!(%(/($#.)! .!

/$=C0"'.!6!/.#!"#!25*E*![()0?5(/.!$/*5/$!-$!/.%).'(-$:;.!-.! S%1'^)!/.#.!'C%1"$!(%0*5%$/(.%$'!

@!]")0(K(/$-.!=*'$!*W=$%);.!-.!=.-*5!/.'.%($'!25(0b%(/.!%.!)d/"'.!RSRF!*!=.)0*5(.5#*%0*!-*E(-.!

+!)"=5*#$/($!-.!=.-*5!*/.%‚#(/.!-.)!Q)0$-.)!D%(-.)!$!=$50(5!-.!)d/"'.!RR! @F!*!/.#.! *5"#+)(

,-)".) F!*W=5*));.!'$0(%$!")$-$!=$5$!/$5$/0*5(,$5!.!").!-*))$!'C%1"$!=.5!K$'$%0*)!-*!-(K*5*%0*)!

'C%1"$)!#$0*5%$)!-*!K.5#$!#"0"$#*%0*!(%0*'(1CE*'F!)*#!/.#=5.#*0*5!$!/.#"%(/$:;.H!I!").!-*!

0$'!*W=5*));.!$/$2."!)*%-.!$-.0$-.!=.5!#"(0.)!=*)G"()$-.5*)F!"#$!E*,!G"*!E(E*#.)!*#!"#!

#"%-.!1'.2$'(,$-.!*#!G "*!$!#$(.5($!-.)!K$'$%0*)!-*!S%1'^)!%;.!d!%$0(E$F!05$,*%-.!/$-$!-($!#$()!

/$5$/0*5C)0(/$)!-*!)"$!'C%1"$!#$0*5%$!=$5$!$!)*1"%-$!'C%1"$!@!*!/.%05(2"(%-.!=$5$!"#$!E$5($:;.!

-($'*0$'! 2$)0$%0*! -(E*5)(K(/$-$! fPT•`XLBF! 6777h! 3QOVSO`F! 6777F! 677kF! 677qh!

`QS9iIB4QTF!6 788jH!!

Q#! )*1"(-$F!=5./"5$#.)!$=5*)*%0$5! /5.%.'.1(/$#*%0*!$)!0*5#(%.'.1($)!=5.=.)0$)! -*!

8q\7!$!677M!=$5$!.!/.%/*(0.!-*!(%0*'(1(2('(-$-*F!/"%[$-$)!=.5!-(E*5).)!$"0.5*)F!2*#!/.#.!$)!

)*#*'[$%:$)! *%05*! $)! -*K(%(:{*)H! >$5$! .! %.)).! *)0"-.F! /.%0"-.F! $-.0$#.)! .! /.%/*(0.! -*!

(%0*'(1(2('(-$-*! -*! `#(0[! *! O*').%! f8qg\j! =.5! )*5! 2$)0$%0*! $25$%1*%0*F! /.%)(-*5$%-.! .!

-*)*#=*%[.!-.!."E(%0*F!-.!K$'$%0*!*!-.)!=5?=5(.)!*%"%/($-.)H!L'd#!-()).F!0.#$#.)!/.#.!2$)*!

.)!*)0"-.)!-*!<"%5.!*!9*5l(%1!f8qq\$F!8qq\2F!678\$F!678\2F!6767jF!*!-*!3*%m(%)!f6777F!677MF!

677kjF! /"]$)! /.%05(2"(:{*)F! ]"%0$#*%0*! +)! -*! `#(0[! *! O*').%! f8qg\F! 677gjF! 0$#2d#! K.5$#!

$=5*)*%0$-$)!*#!)*G"^%/($H!4(%$'#*%0*F!$2.5-$#.)!.)!=5(%/(=$()!=5./*-(#*%0.)!"0('(,$-.)!%$!

'(0*5$0"5$!=$5$!$E$'($5!$!(%0*'(1(2('(-$-*F!/.%K.5#*!.)!*)0"-.)!-*!<"%5.!*!9*5l(%1!f8qq\h!677gh!

678\$j!*!<"%5.F!9*5l(%1!*!<.50.%!f677ejH!

<$()!$-($%0*F!K$'$#.)!25*E*#*%0*! ).25*! /.#.! .)! *)0"-.)! ).25*!$!=*5/*=:;.! -$!K$'$!

0(E*5$#!(%C/(.F!"#$!E*,!G"*!0$%0.!$!=*5/*=:;.!G"$%0.!$!=5.-":;.!-$!K$'$!)*!#.)05$#!(%0*5'(1$-$)!

=$5$!$'1"%)!#.-*'.)!-*!$=5*%-(,$1*#!-$!K$'$F!/.#.!=.5!*W*#='.!=$5$!.!?D77.'(*7)-"(B3=7$!

-*!4'*1*!f8qg8F!8qgkF!8qq\F!6768jF!G"*!=.)0"'$!G"*!$!=5.-":;.!$/"5$-$!-.)!).%)!-*!"#$!B6!

-*=*%-*!-$!=*5/*=:;.!$/"5$-$!-.)!#*)#.)!=.5!=$50*!-.!$=5*%-(,!f4BQAQF!8qq\h!TI`LF!678ZjH!

P.%/'"(%-.!.!/$=C0"'.!6F!K$'$#.)!).25*!$)!=5(%/(=$()!/.%05(2"(:{*)!-.!Q)05"0"5$'()#.!

=$5$! .)! *)0"-.)! *#! 4.%d0(/$! *! 4.%.'.1($F! *! =5./"5$#.)! *W='(/$5! .)! =5(%/(=$()! #.-*'.)! -*!
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! 86\ !

=*5/*=:;.!$"-(0(E$!=5*)*%0*)!%$!'(0*5$0"5$F!#$()!*)=*/(K(/$#*%0*!*#!5*'$:;.!+!K$'$!-*!B6F!)*%-.!

*'*)! .! ?D77.'( *7)-"%"#( B3=7$! f4BQAQF! 8qg8F! 8qgkF! 8qq\h! 4BQAQh! NIiOF! 6768jF! .!

>7-.7D<+)$(O&&%4%$)<%3"(B3=7$!fNQ`XF!8qq\h!NQ`Xh!X•BQTF!677kjH!!

Q#!)*1"(-$F!.!/$=C0"'.!M!/.%)()0("!*#!"#$!-*)/5(:;.!.2]*0(E$!-.)!)()0*#$)!E./&'(/.)!-.!

>. 50"1"^)!N5$)('*(5.!f>Nj!*!-.!S%1'^)!L#*5(/$%.!fSLjF!(-(.#$)!/.%05$)0$-.)!%*)0*!*)0"-.!$!K(#!

-*!-()/"0(5!$!=*5/*=:;.!*!=5.-":;.!-$)!K$'$%0*)!G"*!=$50(/(=$5$#!-$!%.))$!=*)G"()$F!).2!$!?0(/$!

-$!(%0*'(1(2('(-$-*H!

O.! /$=C0"'.! ZF!5*=.50$#.)! $! #*0.-.'.1($F! .)! 5*) "'0$-.)! .20(-.)! $05$Ed)! -.! 0*)0*! -*!

=5.-":;.!/.#!$)!K$'$%0*)!*!"#$!25*E*!-()/"));.!).25*!.)!#*)#.)F!*!#$()!$-($%0*F!%.!/$=C0"'.!

\F!K(,*#.)!.!#*)#.!*#!5*'$:;.!$.)!5*)"'0$-.)!-.!0*)0*!-*!=*5/*=:;.H!O.!G"*!-(,!5*)=*(0.!+!

$%&'()*!$/c)0(/$!-$!=5.-":;.F!*#!G"*!$%$'()$#.)!*)0$0()0(/$#*%0*!$!-"5$:;.! -$)!E.1$()!*! .)!

E$'.5*)!-*!48!*!46!=5.-",(-.)!=.5!/$-$!K$'$%0*F!="-*#.)!/.%/'"(5!G"*![."E*!"#!=5./*)).!-*!

05$%)K*5^%/($!*%05*!$!B8!>.50"1"^)!N5$)('*(5.!*!$!B6!S%1'^)!*#!5*'$:;.!$.!$)=*/0.!-*!-"5$:;.!

-$)!E.1$()!-.!S%1'^)H!L'd#!-()).F!.2)*5E$#.)!0$#2d#!G"*!$!$'0"5$!E./&'(/$!d!"#!=$5b#*05.!

G"*!05$,!=5.2'*#$)!=$5$!$!-(K*5*%/($:;.!-.)!/.%05$)0*)!*%05*!.)!=$5*)!E./&'(/.)!$%$'()$-.)!%$!

=5.-":;.!-.!S%1'^)!/.#.!B6H !

4(%$'#*%0*F! %.! /$=C0"'.! \! -*)/5*E*#.)! /.#.! K.(! *'$2.5$-.! *! $='(/$-.! .! 0*)0*! -*!

=*5/*=:;.F!G"*!$'0*5%$E$!*%05*!G"*)0{*)! -*! (-*%0(K(/$:;.! *! -()/5(#(%$:;.F!*! /.#.!K(,*#.)!$!

$%&'()*!-.)!5*)"'0$-.)!.20(-.)H!L!$%&'()*!-$!=*5/*=:;.!-$)!=$50(/(=$%0*)!K.(!K*(0$!8j!$!=$50(5!-$!

0$W$!-*!$/*50.!*!*55.!*#!5*'$:;.!+!."E(%0*F!+!K$'$%0*!*!+!/.%-(:;.F!*!6j!$!=$50(5!-.!0*#=.!-*!

5*)=.)0$!*#!5*'$:;.!+)!#*)#$)!E$5(&E*()H!>"-*#.)! .2)*5E$5!$!=$50(5! -.)! -$-.)! /.'*0$-.)! *!

*)0$0()0(/$#*%0*! 05$0$-.)! G"*! 8j! )*5! K$'$%0*! %$0(E.! -*! "#$! -*0*5#(%$-$! 'C%1"$! %;.!

%*/*))$5($#*%0*!*)0&!'(1$-$!+!"#$!=*5/*=:;.!#$()!$/"5$-$!-$!K$'$!%*))$!'C%1"$F!"#$!E*,!G"*!

"#$!-$)!=$50(/(=$%0*)F!K$'$%0*!-*!S%1'^)! /.#.!B6F!$=5*)*%0."!#$(.5*)!0$W$)!-*!$/*50.!G"*!$!

K$'$%0*!-*!S%1'^)! /.#.!B8h!6j!$!K$'$!%$0(E$!0$#2d#!%;.!*)0&!5*'$/(.%$-$!-(5*0$#*%0*!$!"#$!

=*5/*=:;.!#$()!$/"5$-$F!]&!G"*!.)!*)0C#"'.)!=5.-",(-.)!=.5!"#$!-$)!K$'$%0*)!-*!S%1'^)!/.#.!

B6!$=5*)*%0$5$#!#$(.5*)!0$W$)!-*!$/*50.!=.5!0.-$)!$)!."E(%0*)h!Mj!.!0*#=.!-*!(#*5);.!*#!"#$!

/"'0"5$!*)05$%1*(5$!%;.!(%K'"*%/($!.25(1$0.5($#*%0*!%$!5$=(-*,!-$!=*5/*=:;.!-.!."E(%0*!-*!B6F!

=.()!.) !-$-.)!-*#.%)05$5$#!G"*!.!0*#=.!-*!5*)=.)0$!K(%$'!-$!."E(%0*!Bp(#*5);.!K.(!.!#$()!

'.%1.!/.#=$5$-.!+!0.-$)!$)!."05$)!."E(%0*)H!

I)! 5*)"'0$-.)! -*)0$! (%E*)0(1$:;.! 05$,*#! /.%05(2"(:{*)F! =5(#*(5$#*%0*F! $.)! *)0"-.)!

).25*!$!=*5/*=:;.!*!=5.-":;.! -*!$)=*/0.)!K.%d0(/. @K.%.'?1(/.)!-$!'C%1"$F!=5(%/(=$'#*%0*!%.!

G"*!-(,!5*)=*(0.!$.!)()0*#$!E./&'(/.!-.!S%1'^)!*!)*")!=$5*)!E./&'(/.)!/.%05$)0(E.)H!L))(#!/.#.!

K.(!=5*))"=.)0.F!.)!5*)"'0$-.)!(%-(/$5$#!G"*!$)!K$'$%0*)!-*!S%1'^)!/.#.!B6!=5.-",*# !$)!E.1$()!
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! 86e!

-.!S%1'^)!-(K*5*%0*#*%0*!-$!K$'$%0*!%$0(E$F!-$-.!G"*!$!$'0"5$!E./&'(/$!K.(!"#!-.)!=$5b#*05.)!

G"*!05."W*!=5.2'*#$)!=$5$!$!-(K*5*%/($:;.!-.)!/.%05$)0*)!*%05*!.)!=$5*)!E./&'(/.)!$%$'()$-.)!

%$! =5.-":;.! -.! S%1'^)! /.#.! B6H!L! -(K*5*%:$! %$! =5.-":;.! *%05*! $)! K$'$%0*)! K(/."! 0$#2d#!

2$)0$%0*!*E(-*%0*!-$-$)!$)!-(K*5*%:$)!-*!-"5$:;.!*!E$'.5*)!-*!48!*!46!.2)*5E$-$)!%$!=5.-":;.!

-*'$)F!.!G"*!=5.E$E*'#*%0*!(%K'"*%/(."!0$#2d#!%$!-(K*5*%:$!=*5/*=0(E$!*%05*!*'$)H!!

Q#! )*1"%-.! '"1$5F! %.))$! =*)G"()$! 0$#2d#! 05$,! /.%05(2"(:{*)! $.)! *)0"-.)! ).25*!

(%0*'(1(2('(-$-*!-$!K$'$F!$=.($%-.@)*!=5(%/(=$'#*%0*!%.)!05$2$'[.)!-*!`#(0[!*!O*').%!f8qg\jF!

<"%5.!*!9*5l(%1!f8qq\j !*!3*%m(%)!f6777jF!=.()!="-*#.)!/.%/'"(5!/.#!2$)*!%.)!5*)"'0$-.)!-.!

0*)0*!-*!=*5/*=:;.F!/.%)(-*5$%-.@)*!0$W$)!-*!$/*50.r*55.!*!0*#=.!-*!5*)=.)0$!$.)!*)0C#"'.)F!G"*!

$!=5.-":;.!%;.!%$0(E$!=.-*! )*5!0;.! (%0*'(1CE*'!G"$%0.F! )*%;.!#$()! (%0*'(1CE*'F! -.!G"*!$!K$'$!

%$0(E$F!(%/'")(E*!-.!=.%0.!-*!E()0$!-$!K$'$%0*!-*!S%1'^)!/.#.!B8!G"*!=$50(/(=."!-*)0*!*)0"-.H!

Q))*)! 5*)"'0$-.)!%.)! )"1*5*#F!$))(#F!G"*! .! ).0$G"*! *)05$%1*(5.!%;.! d! "#!=5.2'*#$! =$5$!$!

(%0*'(1(2('(-$-*!-$!K$'$F!-$-.!G"*!}fHHHj!$!E$5($:;.!d!$!%.5#$!*!%;.!$!*W/*:;.!%.!-*)*%E.'E(#*%0.!

-$!K$'$! f`SBoQSTLF!678qj~F! *!G"*! $)=*/0.)!K.%d0(/.)! *!K.%.'?1(/.)!G"$%-.!=5(.5(,$-.)!%.!

*%)(%.!-*!B6!=.-*#!#*'[.5$5!$!(%0*'(1(2('(-$-*!-$!K$'$!*!$!/.#=5**%);.!.5$'F!$=*)$5!-*!%;.!

)*5*#! K"%-$#*%0$()F! =.()! .! .2]*0(E.! -.! *%)(%.! -*! B6! %;.! -*E*! )*5! *'(#(%$5! .! ).0$G"*! -.!

$=5*%-(,! -*! B6F! 0$#=."/.! 0*%0$5! )*! $=5.W(#$5! -$! K$'$! %$0(E$! (-*$'(,$-$H! `*%-.! $))(#F! *)0*!

05$2$'[.!0$#2d#!05$,!/.%05(2"(:{*)!$.)!*)0"-.)!*#!B(%1"C)0(/$!L='(/$-$!K./$-.)!%.!*%)(%.@

$=5*%-(,$1*#!-*!"#$!)*1"%-$!'C%1"$H!

! !

Anexo Dissertação (1048538)         SEI 23071.943353/2022-81 / pg. 127



! 86k!

&%+%&W"0#)' *

*
LBNSOSF!LHh!VBDAQF!9Hh!`SBoLF!LH!I)!*K*(0.)!-*!"#!05*(%$#*%0.!-*!=*5/*=:;.!%$!$G"()(:;.!
-*!=5d@=5.=$5.WC0.%$)!(%1'*)$)!=.5!25$)('*(5.)H!A7F%&<)(*%"#+)#74(̂ (!"&%"3_!EH!8eF!%H!8F!=H!8gMU
688F!678MH!!
!
LBND|DQT|DQF!3H!SH!LH!I)4%"'3&(`%"K4%.3&(74(1"<7$%#%C%$%=)=7(7(I34D-77"&%C%$%=)=7(=7(
* 5"#+)&( O=%.%3")%&G("#! *)0"-.! '.%1(0"-(%$'! /.#! -$-.)! -*! K$'$! -*! i$(0($%.)! $=5*%-(,*)! -*!
>.50"1"̂ )!N5$)('*(5.H!X*)*! f9."0.5$-.! *#!B*05$)jH!>5.15$#$! -*!>?)@A5$-"$: ; .! *#!B*05$)J!
D%(E*5)(-$-*!4*-*5$'!-.!T(.!A5$%-*!-.!`"'F!>.50.!L'*15*F!678qH!!
!
LBoQ`F!DH!VH!@(>)D7$(=)(1"&<-+LN3(!XD$5.%<)(")(OV+%&%LN3(=3(1"#$2&(.343(*UG(!F%=2".%)&(
,3-"7.%=)&(D7$)(673-%)(=)(@<%4%=)=7a!677ZH!MM\!KH!9())*50$:;.!f<*)05$-.!*#!B*05$)j!@!B*05$)F!
D%(E*5)(-$-*!P$0?'(/$!-*!>*'.0$)F!>*'.0$)F!677ZH!
!
pppppppppppH!P.%)/(^%/($!-.)!$)=*/0.)!K.%d0(/.@K.%.'?1(/.)!-$!B6H!S%J!BL<>TQPiXF!TH!TH!
*0!$'H!f.51HjH!I3"&.%2".%)(=3&(?3"&(=)(*5"#+)G!)"2)C-(.)!0*?5(/.)!*!=5&0(/.)!=$5$!$'K$2*0(,$-.5*)F!
K.%.$"-(?'.1.)!*!=5.K*)).5*)!-*!'C%1"$!(%1'*)$H!6H!*-H!>.50.!L'*15*J!Q9S>DPT`F!6786H!!
!
LBoQ`F!DH!VHh!`SBoLF!LH!iH!>H!S#='(/$:{*)!9*!D#$!>*5)=*/0(E$!T*$'()0$!9(5*0$!>$5$!I!>$#@
B6J!9*)$K(.)!X*?5(/.@<*0.-.'?1(/.)H! A7F%&<)(=3(Y!*F!EH!8MF!%H!8F!=H!87kU8M8F!678eH!!
!
LOXIOSIDF!<Hh!X•BQTF!<Hh!NQ`XF!PH!Xl.!Y$a)!0.!B()0*%J!9.!B6@9.#(%$%0!N('(%1"$')!
>*5/*(E*!`0.=!o.(/(%1!L//.5-(%1!0.!B$%1"$1*!<.-*‹!b3+-")$(3E(>'3"7<%.&H!oH!Z7F!=H!\g6@\qZF!
6786H!
!
NL<ANI`QF!LH!X.5%!2*0l**%!0[*!%.5#)J!(%%.E$0(.%)!(%!l.5'-!*%1'()[*)H!c3-$=(!"#$%&'7&F!
EH!8kF!%H!8F!=H!8@8ZH!8qqgH!!
!
NLTNI•LF!PH!BH!4Hh!PLToLBiIF!YH!3H!LH!4"%-$#*%0$'!=5(%/(='*)! .K!E.l*')!=5.-"/0(.%!
$//.5-(%1!0.!0[*!$/.")0(/!0[*.5a! .K! )=**/[!=5.-"/0(.%H!A7F%&<)(*7<-)&_!EH!%/ g7F!=H!8ZMU8e6F!
6787H!!
!
NLXXS`XQBBLF!XH!L!5*'$:;.! *%05*!$!=*5/*=:;.F!$!=5.-":;.! *!$! /.%)/(^%/($!K.%.'?1(/$!%$!
$=5*%-(,$1*#!-.!(%1'^)!/.#.!'C%1"$!*)05$%1*(5$H!6787H!86M!KH!9())*50$:;.!<*)05$-.!*#!B*05$)j!
@!B*05$)F!>.%0(KC/($!D%(E*5)(-$-*!P$0?'(/$!-.!T(.!A5$%-*!-.!`"'H!>.50.!L'*15*H!6787H!!
!
NQPVQTF!<H!TH!1"<7$%#%C%$%=)=7(=)($5"#+)(%"#$7&)(&3C(3(D)-)=%#4)($%"#+)(E-)".)J!=*5/*=: ; .!
-*! -()/"5).)! -*! K$'$%0*)! -*! -(K*5*%0*)! B8)! =.5! 25$)('*(5.)H! X*)*! f9."0.5$-.jH! D%(E*5)(-$-*!
4*-*5$'!-.!>$5$%&F!P"5(0(2$F!678MH!!
!
NQTXSF!BHPH!T*'$:;.!*%05*!=5.-":;.!*!=*5/*=:;.!-*!K$'$J!/.*5^%/($!/.#.!=$5b#*05.!K.%d0(/.@
$/c)0(/.H!I)=7-"3&(=7(!&<+=3&(*%"#+5&<%.3&F!EH!\7F!%H!8F!=HZ\@ekF!677gH!
!
NQ`XF!PHXH!L!9(5*/0!T*$'()0!o(*l!.K!P5.))@'$%1"$1*!`=**/[!>*5/*=0(.%H!S%J!`XTLOAQF!YH!
fQ-HjH!?D77.'(>7-.7D<%3"()"=(*%"#+%&<%.(!XD7-%7".7J!X[*.5*0(/$'!$%-!<*0[.- .'.1(/$'!S))"*)!(%!
P5.))@B$%1"$1*!`=**/[!T*)*$5/[H!X(#.%("#J!•.5m!>5*))F!8qq\H!=H!8ek@677H!
!
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! 86g!

!
NQ`XF!PHXHh!X•BQTF!<H!O.%%$0(E*!$%-!`*/.%-@B$%1"$1*!`=**/[!>*5/*=0(.%J!P.##.%$'(0(*)!
$%-!P.#='*#*%0$5(0(*)H!S%J!NIiOF!IH!`Hh!<DOTIF!<H!3H!fI51)HjH!*)"#+)#7(!XD7-%7".7(%"(
?7.3"=( *)"#+)#7( ?D77.'( *7)-"%"#J! S%! [.%.5! .K! 3$#*)! Q#('! 4'*1*H!>[('$-*'=[($J! 3.[%!
N*%]$#(%)!>"2'()[(%1!P.#=$%aF!677kF!=H!8M@MZH!!
!
NQ`XF!PHXHh!<PTINQTX`F!AH!YHh!AII9QBBF!QH!9()/5(#(%$0(.%!.K!%.%@%$0(E*!/.%).%$%0!
/.%05$)0)! E$5a(%1! (%! =*5/*=0"$'! $))(#('$0(.%! 0.! 0[*! '()0*%*5š)! %$0(E*! =[.%.'.1(/$'! )a)0*#H!ba(
O.3+&<a(?3.a(O4HF!=H!kk\@kqZF!K*EH!6778H!
!
NS`IBF!BQ9L!f.51HjH!1"<-3=+LN3()(!&<+=3&(=7(,3"3$3#%)(=3(>3-<+#+2&(\-)&%$7%-3H*6H!*-H!>.50.!
L'*15*J!Q9S>DPT`H!8qqqH!
!
NBLOPI @9DXTLF!LH>Hh!`PiQTQTF!LH!>H!TH!NTS`IBLTLF!BH!NH!P.%)/(^%/($!K.%.'?1(/$!*!
$G"()(:;.!-*!'C%1"$!#$0*5%$H!S%J!BL<>TQPiXF!TH!TH!*0!$'H!f.51HjH!I3"&.%2".%)(=3&(?3"&(=)(
*5"#+)G! )"2)C-(.)! 0*?5(/.)! *! =5&0(/.)! =$5$! $'K$2*0(,$-.5*)F! K.%.$"-(?'.1.)! *! =5.K*)).5*)! -*!
'C%1"$!(%1'*)$H!6H!*-H!>.50.!L'*15*J!Q9S>DPT`F!6786H!
!
NIQT`<LF!>H!YQQOSOVF!9H!>-))<G!-.(%1!=[.%*0(/)!2a!/.#="0*5H!o*5);.!eH8HMgH!6!]$%H!6768H!
9()=.%CE*'!*#J![00=JrrlllH=5$$0H.51r!
!
NIiOF!IH!P5.)) @'$%1"$1*!)=**/[!=*5/*=0(.%!(%!$-"'0)J!4(5)0!'$%1"$1*!05$%)K*5!-.*)%š0!0*''!(0!
$''H! S%J! YF! `05$%1*H!?D77.'( D7-.7D<%3"( )"=( $%"#+%&<%.( 7XD7-%7".7G( 6'73-7<%.)$( )"=(
47<'3=3$3#%.)$(%&&+7&(%"(.-3&&T$)"#+)#7(&D77.'(-7&7)-.'a(X(#.%("#F!•.5m!>5*))F!8qq\H!=H6kq@
M7ZH!!
!
NIT9QOF! AH! 3Hh! VH! `H! iLTTS`h! 3H! TH! BLYTQOPQH!?D77.'( ?.%7".7( >-%47-a( >'R&%3$3#R_(
O.3+&<%.&_()"=(D7-.7D<%3"(3E(?D77.'a(N$'0(#.5*J!Y(''($#)!€!Y('m(%)F!M!*-F!6788H!!
!
PLX4IT9F!3H!S%0*''(1(2('(0aH!!"#$%&'(*)"#+)#7(67).'%"#(b3+-")$F!EH8F!%H8F!8q\7F!=H!k@!8\H!
!
PLTBQXF!LHh!TLXIF!LH!O.%@%$0(E*!=*5/*=0(.%!.K!Q%1'()[!E.(/*'*))!)0.=)H!>-3.77=%"#&(3E(<'7(
1"<7-")<%3")$(?R4D3&%+4(3"(B3"3$%"#+)$()"=(\%$%"#+)$(?D77.'(Ud[e_!=H!\kUekF!678\H!!
!
PLTBQXF! LH! 9(KK*5*%0! [(1[! E$5($2('(0a! =5./*-"5*)! K.5! 05$(%(%1! B6! E.l*')! $%-! /.%).%$%0)H!
>-3.77=%"#&(3E(<'7([f<'(1"<7-")<%3")$(I3"#-7&&(3E(>'3"7<%.(?.%7".7&F!=H!qZZUqZgF!678qH!!
!
PiI<`V•F !OH!T*E(*l !.K!}o*52$'!N*[$E(.5~!2a!NH4H`m(%%*5H!*)"#+)#7 F!%HM\F!=H6e@!\gF!8q\qH!!
!
PI`XLF!<H!LH!4Hh!PI`XLF!<H!4H!NH!>-3g7<3(=7(D7&V+%&)G(7"<7"=)(7(E)L)a(6H!*-H!`;.!>$"'.J!
o.,*)F!6788H!
!
PTD•F! OH! 4H! PH! X*5#(%.'.1(*)!$%-! -*K(%(0(.%)! (%! 0[*! ")*! .K! (%0*''(1(2('(0aJ! )0$0*@.K@0[*@$50H!
A7F%&<)(\-)&%$7%-)(=7(*%"#+5&<%.)(OD$%.)=)F!EH!kF!%H!8F!=H!8Zq@8\qF!677kH!
!
pppppppppppH! >5.%"%/($0(.%! (%0*''(1(2('(0a! (%! N5$,('($%! '*$5%*5)š! Q%1'()[! $%-! '()0*%*5)š!
0[5*)[.'-H!P3-%;3"<7&(=7(*%"#+5&<%.)(OD$%.)=)F!EH8eF!%H6F!678kH!
!
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! 86q!

PTS`XŒ4LTI @̀SBoLF!XH!>5.%c%/($! -.!S%1'^)J!=$5$!K$'$%0*)! -.! >.50"1"^)!N5$)('*(5.H!`;.!
>$"'.J!P.%0*W0.F!6786H!
!
PT•`XLBF!9H!Q#*51(%1!Q%1'()[*)H!!"#$%&'(67).'%"#(>-3E7&&%3")$H!EH8ZF!6777F!=HM@eH!!
!
9LBXIOF!PHh!`QS9BiI4QTF!NH!>-3"+".%)<%3"(/O(&.'747(E3-(<7).'7-(7=+.)<%3"0H!IWK.5-J!
IWK.5-!D%(E*5)(0a!>5*))F!8qqZH!!
!
9QXQT9SOAF!9H!X[*!4.5#$%0)!.K!<.%.=[0[.%1!o.l*')!(%!̀ 0$%-$5-!̀ ."0[*5%!N5(0()[!Q%1'()[!
>5.%"%/($0(.%H!b3+-")$(3E(<'7(1"<7-")<%3")$(>'3"7<%.(O&&3.%)<%3"_!EH!6kF!%H!8U6F!=H!ZkU\\F!8qqkH!!
!
4LOXF!AH!f8qekjH!L"-(0.5a!>$00*5%)!.K!`=**/[F!%"J!YH!YLXiQO @9DOO!f.51HjF!B3=7$&(E3-(
<'7(>7-.7D<%3"(3E(?D77.'()"=(8%&+)$(,3-4_(P$#25(-1*F!<$))HJ!<HSHXH!>5*))F!==H!888@86\H!!
!
pppppppppppH!O.3+&<%.(<'73-R(3E(&D77.'(D-3=+.<%3"H!6H*-H!>$5()J!<."0.%F!8qk7H!!
!
4QTOLO9Q`F! THVH<H!1"<7$%#%C%$%=)=7( 7( %"#$2&( .343( $5"#+)( %"<7-").%3")$a(
h4(7&<+=3(=7(.)&3(=)(D-3"i ".%)(=7(D)$)F-)&(74(j 7=(D-3=+;%=)&(D3-(E)$)"<7&(C-)&%$7%-3&a!878!
KH!9())*50$:;.!f<*)05$-.!*#!Q)0"-.)!S%1'*)* )!*!L#*5(/$%.)j! U!B*05$)F!D%(E*5)(-$-*!-*!B()2.$H!
B()2.$H!677qH!
!
4SQB9F!3H!X[*!K",,a!%.0(.%!.K!›(%0*''(1(2('(0ašJ!L![*$-$/[*!K.5!=5.%"%/($0(.%!0*$/[*5)!$%-!.5$'!
0*)0*5)H!1O6!,*(?D7.%)$(1"<7-7&<(Y-3+D&(:79&$7<<7-F!677MF!=HM\@MgH!!
!
pppppppppppH!S%0*''(1(2('(0a!$%-!0[*!'()0*%*5J!X[*!5.'*!.K!'*W(/$'!)05*))a(6!?@*(k+)-<7-$R_("alf_(
Mqq@Z6MF!677\H!
!
4BQAQF!3HQH!X[*!=[.%.'.1(/$'!2$)()!.K!K.5*(1%!$//*%0J!L![a=.0[*)()H!6!?@*(k+)-<7-$RF!%H8\F!
EH!ZF!=H!ZZMUZ\\F!8qg8H!!
!
pppppppppppH!L! /5(0(/$'! =*5(.-! K.5! '*$5%(%1! 0.! =5.%."%/*! K.5*(1%! '$%1"$1*)‹! L=='(*-!
B(%1"()0(/)F!%H!gF!=H!8e6@8kkF!8qgkH!!
!
pppppppppppH!`*/.%-!B$%1"$1*!`=**/[!B*$5%(%1J!X[*.5aF!4(%-(%1)F!$%-!>5.2'*#)H!?D77.'(
>7-.7D<%3"()"=(*%"#+%&<%.(!XD7-%7".7G(1&&+7&(%"(I-3&&T*)"#+)#7(A7&7)-.' F!=H!6MMU6kkF!8qq\H!!
!
pppppppppppH!L1*!.K!'*$5%(%1!$%-!)*/.%-!'$%1"$1*!)=**/[H!S%J!NST9`IOAF!9H!fQ-HjH!`*/.%-!
'$%1"$1*!$/G"()(0(.%!$%-!0[*!/5(0(/$'!=*5(.-![a=.0[*)()H!i('')-$'*F!O3J!B$l5*%/*!Q5'2$"#F!8qqqF!
=H!878@8M6H!!
!
pppppppppppH!B$%1"$1*! /.%0$/0! (%!2('(%1"()#J!>[.%*0(/! `a)0*#!S%0*5$/0(.%)H!S%J!PIBQF!3Hh!
iDLB9QF!3H!SH!*)C3-)<3-R(>'3"3$3#R(fH!9*!A5"a0*5F!S''(%.()F!677kH!
!
4BQAQF!3H!QHh!NIiOF!IH!`H!X[*!5*E()*-!`=**/[!B*$5%(%1!<.-*'!f`B<@5jH!1"G(YL•BLO9F!
TLXTQQ! fQ-jH!?7.3"=( *)"#+)#7( &D77.'( $7)-"%"#(T! X[*.5*0(/$'! $%-! Q#=(5(/$'! >5.15*))H!
P$#25(-1*!D%(E*5)(0a!>5*))F!6768H!=H!M@gMH!!
!
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! 8M7!

4TQSXL`F!AH!I3"&.%2".%)(,3"3$Q#%.)(7(OV+%&%LN3(=)(!&.-%<)G(h4(!&<+=3(*3"#%<+=%")$a!677ZH!
8Zk!KH!X*)*!f9."0.5$-.!*#!B*05$)j!@!B*05$)F!>.%0CK(/($!D%(E*5)(-$-*!P$0?'(/$!-.!T(.!A5$%-*!-.!
`"'H!>.50.!L'*15*H!6787H!!
!
ASBF!LH!PH!!I343(7$)C3-)-(D-3g7<3&(=7(D7&V+%&)H!ZH*-H!`; .!>$"'.J!L0'$)F!6776H!!
!
AIO ƒLBoQ`F!LHTH!1"(&7)-.'(3E(&D77.'(%"<7$$%#%C%$%<RG(<'7(.)&7(3E(!"#$%&'('%#'(E-3"<(F397$&H!
8k7KH!9())*50$: ; .!f<*)05$-.!*#!S%1'̂ )j! U!P*%05.!-*!P.#"%(/$: ; .!*!QW=5*)); .F!D%(E*5)(-$-*!
4*-*5$'!-*!`$%0$!P$0$5(%$F!4'.5($%?=.'()F!678ZH!!
!
AIOƒLBoQ`F! LH! THh! `SBoQSTLF! TH! X[*! >5.-"/0(.%! .K! Q%1'()[! i(1[@45.%0! o.l*')! Na!
N5$,('($%!B*$5%*5)H!,Q-+4(*%"#m5&<%.3F!EH!88F!%H!8F!=H!qU66F!678ZH!!
!
pppppppppppH!45*G"*%/a!*KK*/0)!.%!0[*!(%0*''(1(2('(0a!.K!Q%1'()[!l.5-)!l(0[![(1[!K5.%0!E.l*')H!
@-#)"3"F!EH!\gF!%H!8F!=H!86k@!8\6F!678\H!!
!
AI>LBF!iH!`H!L!=*5/*=0"$'!#.-*'!.K!E.l*'!5*/.1%(0(.%!2$)*-!.%!0[*!$"-(0.5a!5*=5*)*%0$0(.%!
.K!L#* 5(/$%!Q%1'()[!E.l*')H!b3+-")$(3E(<'7(O.3+&<%.)$(?3.%7<R(3E(O47-%.)_!EH!kqF!%H!ZF!=H!87geU
8877F!8qgeH!!
!
ATQOIOF! SH! 9())./($2'*! '*E*')! .K! )=**/[! =5./*))(%1! (%! )*/.%-! '$%1"$1*! =*5/*=0(.%H![n<'(
1"<7-")<%3")$(I3"#-7&&(3E(>'3"7<%.(?.%7".7&(/1I>'?(]8110F!=H!kk8UkkZF!$1.H!6788H!!
!
ATQOIOF!SH!B8!$''.=[.%*)!$%-!B6!)."%-!=*5/*=0(.%H!>-3.77=%"#&(3E(<'7([o<'(1"<7-")<%3")$(
I3"#-7&&(3E(>'3"7<%.(?.%7".7&(/1I>'?(Ud[e0H!678\H!!
!
ATQOIOF!SHh!`iQ>>LT9F!PHh!LTPiSNLB9F!3H!B*$5%(%1!X.!>*5/*(E*!L!O.%@O$0(E*!o.l*'!
P.%05$)0!Y(0[."0!B()0*%(%1œJ!L!4(5)0!T*=.50H(>-3.77=%"#&(3E(<'7([f<'(1"<7-")<%3")$(I3"#-7&&(3E(
>'3"7<%.(?.%7".7&(/1I>'?(Ud[f0H!678qH!!
!
pppppppppppH!9()/5(#(%$0(.%!05$(%(%1!K.5!'*$5%(%1!)."%-!/.%05$)0)H!=H!\8U\eF!)*0H!678qH!!
!
ATL99IBF!9H! !"#$%&'(:7X<H!B.%-.%J!N5(0()[!P."%/('F!677eH!!
!
ATQOIOF!SHh!VDNIXLF!<Hh!`iQ>>LT9F!PH!X[*!/5*$0(.%!.K!$!%*l!E.l*'!/$0*1.5a!2a!$-"'0!
'*$5%*5)!$K0*5!$-$=0(E*!=[.%*0(/!05$(%(%1H!b3+-")$(3E(>'3"7<%.&_!EH!k6F!=H!8kUMZF!678qH!!
!
SVLYLF!`Hh!XLVS<IXIF!VHh!ATQOIOF!SH!P$%!$/.")0(/!/"*)!")*-!(%!B8!5*$''a!2*!")*-!0.!
=*5/*(E*! %.E*'! )."%-! /.%05$)0)‹![o<'( 1"<7-")<%3")$( I3"#-7&&( 3E( >'3"7<%.( ?.%7".7&( /1I>'?(
Ud[e0H!678\H!!
!
SoQT̀IOF!>H!*0!$'H!L!=*5/*=0"$'!(%0*5K*5*%/*!$//."%0!.K!$/G"()(0(.%!-(KK(/"'0(*)!K.5!%.%@%$0(E*!
=[.%*#*)H!I3#"%<%3"F!EH!gkF!%H!8F!=H!ZkU\kF!677MH!!
!
SoQT`IOF! >Hh! VDiBF! >H! VH! >*5/*=0"$'! #$1%*0! $%-! =[.%*#*! 2."%-$5a! *KK*/0)! (%! )=**/[!
=*5/*=0(.%J!9.!0[*a!$5()*!K5.#!$!/.##.%!#*/[$%()#‹! >7-.7D<%3"()"=(>&R.'3D'R&%.&_!EH!e6F!
%H!ZF!=H!gkZUggeF!6777H!!
!
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! 8M8!

3L<Q`F!PH!!--3-&(%"($)"#+)#7($7)-"%"#()"=(+&7J!*W='.5(%1!*55.5!$%$'a)()H!B.%-.%J!B.%1#$%F!
8qqgH!M7Z=H!!
!
3QOVSO`F!3H!>*-$1.1(/!=5(.5(0(*)!6J!O*1.0($0(%1!(%0*''(1(2('(0a!(%!0[*!QBX!/'$))5..#H!S%J!6'7(
>'3"3$3#R(3E(!"#$%&'()&()"(1"<7-")<%3")$(*)"#+)#7F!IWK.5-J!ID>F!6777H!
!
pppppppppppH!L!̀ ./(.'(%1"()0(/$''a!N$)*-F!Q#=(5(/$''a!T*)*$5/[*-!>5.%"%/($0(.%!̀ a''$2")!K.5!
Q%1'()[!$)!$%!S%0*5%$0(.%$'!B$%1"$1*H!ODD$%7=(*%"#+%&<%.&F!6Mr8F!=H!gM@87MF!6776H!!
!
pppppppppppH!QB4!$0!0[*!1$0*J!0[*!=.)(0(.%!.K!Q%1'()[!$)!$!B(%1"$!45$%/$H!S%J!P+4)"%&%"#(
*)"#+)#7(67).'%"# F!EHkF!%H6F!677\H!
!
pppppppppppH!!"#$%&'()&()(*%"#+)(,-)".)G!$00(0"-*!$%-!(-*%0(0aH!IWK.5-J!IWK.5-!D%(E*5)(0a!
>5*))F!677kH!!
!
pppppppppppH!!"#$%&'()&()($%"#+)(E-)".)J!(%0*5=5*0$0(.%)!$%-!$00(0"-*)H!Y.5'-!Q%1'()[*)F!EH6gF!
%H6F!677qH!=H677@67kH!
!
!pppppppppppH!Q%1'()[!$)!$!B(%1"$!45$%/$!K5.#!0[*!/'$))5..#!0.!0[*!/'$))5..#H!!*6(b3+-")$ F!
EH!eeF!%H!ZF!=H!Zge@ZqZF!6786H!!
!
VLPiTDF!NH!NH!`0$%-$5-)F!/.-(K(/$0(.%!$%-!)./(.'(%1"()0(/!5*$'()#J!0[*!Q%1'()[!'$%1"$1*!(%!
0[*!."0*5!/(5/'*H!S%J!|DSTVF!THh!YS99IY`IOF!iH!fQ-)HjH!!"#$%&'(%"(<'7(93-$=G(<7).'%"#()"=(
$7)-"%"#()"=($%<7-)<+-7&H!P$#25(-1*F!DVJ!P$#25(-1*!D%(E*5)(0a!>5*))F!8qg\F!=H88@M7H!!
!
VLPiTDF! NH! NHh! OQB`IOF! PH!Y.5'-! Q%1'()[*)H! S%J! NDTO`F! LHh! PI44SOF! PH! fI51HjH!
O")$R&%"#(!"#$%&'(%"()(Y$3C)$(I3"<7X<H!`a-%*aJ!T."0'*-1*F!6778H!!
!
VLT>SO`VLF!<Hh!DPiS9LF!`Hh!ATQOIOF!SH!o.l*'!=*5/*=0(.%!2a!'()0*%*5)!K5.#!-(KK*5*%0!
Q%1'()[!-($'*/0)H![o<'(1"<7-")<%3")$(I3"#-7&&(3E(>'3"7<%.(?.%7".7&(/1I>'?(Ud[e0H!678\H!!
!
VQOYITXi•F!3H! 67).'%"#(!"#$%&'(>-3"+".%)<%3"H!i$5'.lF!Q))*WJ!B.%1#$%F!8qgkH!!
!
VBDAQF!9H!PH!*0!$'H!>*5/*=:;.!-*!).%)!-*!'C%1"$!*)05$%1*(5$J!G"*)0{*)!#*0.-.'?1(/$)!*!.!").!
-.)!$='(/$0(E.)!>5$$0!*!X>H!A7F%&<)(*7<-)&_!EH!ggF!%H!8F!678MH!!
!
pppppppppppH! 6>G( 67&<7&( =7( D7-.7DLN3H! 6768H! 9()=.%CE*'! *#J—!
[00=JrrlllHl.5m*%H/.#H25r0=p5*1K5**H=[=•H!L/*)).!*#J!6g!]$%H!6768H!
!
BL9IF!TH!*%"#+%&<%.&().-3&&(.+$<+-7&H!<(/[(1$%J!D%(E*5)(0a!.K!<(/[(1$%!>5*))F!8q\kH!!
!
BL<>TQPiXF! TH! TH! *0! $'H!f.51HjH!I3"&.%2".%)( =3&( ?3"&( =)( *5"#+)G! )"2)C-(.)! 0*?5(/.)! *!
=5&0(/.)! =$5$! $'K$2*0(,$-.5*)F! K.%.$"-(?'.1.)! *! =5.K*)).5*)! -*! 'C%1"$! (%1'*)$H!6H! *-H! >.50.!
L'*15*J!Q9S>DPT`F!6786H!!
!
BLYF!SH!*0!$'H!Y[(/[!S)!N*00*5J!S-*%0(K(/$0(.%!.5!9()/5(#(%$0(.%!X5$(%(%1!K.5!0[*!L/G"()(0(.%!.K!
$%!Q%1'()[!P.-$!P.%05$)0H![f<'(1"<7-")<%3")$(I3"#-7&&(3E(>'3"7<%.(?.%7".7&H!678qH!
!
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! 8M6!

BQ44LF! oH! 3H! X*$/[(%1! Q%1'()[! $)! $! #"'0(%$0(.%$'! '$%1"$1*H!6'7( *%"#+%&<%.( O&&3.%)<%3"( 3E(
p3-7)(b3+-")$F!`*."'J!`."0[!V.5*$F!EH!87F!%H!8F!=H!6q@\MF!6776H!!
!
BQOOQNQTAF!QH!iH!\%3$3#%.)$(,3+"=)<%3"&(3E(*)"#+)#7H!O*l!•.5mJ!Y('*aH8qekH!
!
BSNQT<LOF!LH!<Hh!4H!`H!PII>QTh!9H!`H!`iLOVYQSBQT!*!<H!`XD99QTX@VQOOQ9•H!
>*5/*=0(.%!.K!0[*!`=**/[!P.-*F!(%J!>&R.'3$a(A7Fa_(%HkZF!=H!ZM8@Ze8F!8qekH!
!
BSNQT<LOF!LH!<H!*!SH!AH!<LXXSOAB•H!X[*!<.0.5!X[*.5a!.K!`=**/[!>*5/*=0(.%!T*E()*-F!
(%J!I3#"%<%3"_(68F!=H8@MeF!8qg\H!
!
<LB<NQTAF!N*50('H!B)"+)$(3E(>'3"7<%.&H!O*l!•.5mJ!9.E*5!>"2'(/$0(.%)F!S%/F!8qeMH!!
!
<LOI``I F! TH!,3"74)&( =)( *5"#+)( >3-<+#+7&)( \-)&%$7%-)H! 9()=.%CE*'! *#J! —!
[00=)Jrr5$-$#*)H#$%.)).H%.#H25r'(%1"$1*#r15$#$0(/$rK.%*0(/$rK.%*#$)@-$@'(%1"$@
=.50"1"*)$@25$)('*(5$r• H!L/*)).!*#J!6!-*!]"'H!6766H!
!
<LTXSO`F!<H!L%&'()*!$/c)0(/$!-$!5*$'(,$:;.!-.!=$5!#C%(#.!E./&'(/.!(%1'^)!r(r!*!rSrH!A7F%&<)(
*7<-)&F!P"5(0(2$F!%H!g7F!=H!88M@86gF!]$%Hr$25H!6787H!!
!
<ITXIOF! 3H! *! 9H! QH! NTIL9NQOXH! >$))(E*! E*5)")! L/0(E*! T*/.1%(0(.%! <.-*')! .5! S)!
i.#"%/"'")!T*$''a!O*/*))$5a‹~F! S%J!YH!YLXiQO @9DOO!f.51HjF!B3=7$&(E3-(<'7(>7-.7D<%3"(
3E(?D77.'()"=(8%&+)$(,3-4a(P$#25(-1*F!<$))HJ!<HSHXH!>5*))F!=H!87M@887F!8qekH!
!
<I•QT F!LH!,3-7%#"(O..7"<G!X[*!>[*%.#*%.%!.K!O.%@O$0(E*!`=**/[H!O*l!•.5mJ!P$#25(-1*!
D%(E*5)(0a!>5*))F!678MH!
!
<DOTI F!<H!3H!4.5*(1%!$//*%0!$%-! )=**/[! (%0*''(1(2('(0aH!S%J! iLO`QO !Q9YLT9` F!3H!AHh!
•L<>SOSF! <H! BH! fQ-)HjH!>'3"3$3#R( )"=( ?7.3"=( *)"#+)#7( O.V+%&%<%3"! f==H! 8qM@68gjH!
L#)0*5-$#J!3.[%!N*%]$#(%)F!>H!8qM@68gF!677gH!
!
<DOTIF!<H!3H!S%0*''(1(2('(0aJ!N",,l.5-!.5!N",,l.50[a‹!S%J!BQoS`F!3Hh!BQoQBBQF!VH!fQ-jH!
>-3.77=%"#&( 3E( <'7( ?7.3"=( >-3"+".%)<%3"( %"( ?7.3"=( *)"#+)#7( *7)-"%"#( )"=( 67).'%"#(
I3"E7-7".7H!L#*)F!S.l$F!D`LJ!S.l$!`0$0*!D%(E*5)(0aF!6788H!=H!k@8eH!!
!
<DOTIF!<H!3Hh!9QTYSOAF!XH!<H!4.5*(1%!L//*%0F!P.#=5*[*%)(2('(0aF!$%-!S%0*''(1(2('(0a!(%!
0[*!`=**/[!.K!`*/.%-!B$%1"$1*!B*$5%*5)H!*)"#+)#7(*7)-"%"# F!EHZ\F!%H8F!=H!kM@qkF!8qq\$H!!
!
pppppppppppH!>5./*))(%1!X(#*F!L//*%0F!$%-!P.#=5*[*%)(2('(0a!(%!0[*!>*5/*=0(.%!.K!O$0(E*!$%-!
4.5*(1%@L//*%0*-!`=**/[H! *)"#+)#7()"=(?D77.' F!EHMgF!%HMF!=H!6gq@M7qF!8qq\2H!
!
pppppppppppH!`*/.%-!'$%1"$1*!$//*%0!$%-!=5.%"%/($0(.%!0*$/[(%1J!$!5*)*$5/[@2$)*-!$==5.$/[H!
6!?@*(k+)-<7-$R_!EH!MqF!=H!MkqUkqkF!677\H!
!
pppppppppppH!L!=5.)=*/0")!K.5!=5.%"%/($0(.%!5*)*$5/[!(%!0[*!68)0!/*%0"5aJ!L!=.(%0!.K!E(*lH!
b3+-")$(3E(?7.3"=(*)"#+)#7(>-3"+".%)<%3"F!EH!8F!%H!8F!=H!88@Z6F!678\$H!!
!
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! 8MM!

pppppppppppH! S%0*''(1(2('(0a! (%! T*)*$5/[! $%-! >5$/0(/*J! X*$/[(%1! >5(.5(0(*)H! S%J! TQQ9F! <Hh!
BQoS`F!3H!<H!fQ-jH!X[*! i$%-2..m!.K!Q%1'()[!>5.%"%/($0(.%H!DVJ!3.[%!Y('*a!€!`.%)F!S%/F!
678\2F!=H!Mkk@MqeH!
!
pppppppppppH! 4.5*(1%! $//*%0F! /.#=5*[*%)(2('(0a! $%-! (%0*''(1(2('(0aF! 5*-"WH( 1"G( b3+-")$( 3E(
?7.3"=(*)"#+)#7(>-3"+".%)<%3"F!EHeF!%HMF!6767F!=H6gM@M7qH!
!
pppppppppppF!<ITXIOF! `H!BH!X[*!<"0"$'!S%0*''(1(2('(0a! .K!B6! `=**/[H!?<+=%7&(%"(?7.3"=(
*)"#+)#7(O.V+%&%<%3"_(EH6gF!%H8F!=H888@8M8F!677eH!
!
OQB`IOF!PH!BH!S%0*''(1(2('(0a!)(%/*!8qeqH!c3-$=(!"#$%&'7&F!EH6kF!%H!M@ZF!=H!6qk@M7gF!677gH!!
!
OS`iS9LF!AH!L!=*5/*=:;.!-$!K$'$!%.!Q)05"0"5$'()#.H!A78!* F!E.'H!gF!%H!8ZF!6787H!
!
OINTQ @IBSoQSTLF!9H!?'77D(@+(?'%Dq(B7"(@+(B)"q!I! =$=*'!-$![ (*5$5G"($!-* !5*)05(:{*)!%$!
$G"()(:;.! -$) ! E.1$()! /.5.%$()! -. ! S%1'^)!/.#. ! 'C%1"$! *)05$%1*(5$H! q7! KH! 677MH! 9())*50$:;.!
f<*)05$-.!*#!B*05$)j!@!B*05$)F!D%(E*5)(-$-*!P$0?'(/$!-*!>*'.0$)H!>*'.0$)H!677MH!
!
IBSoQSTLF!A$25(*'$!TH!OH!S%1'^)!/.#.!' C%1"$!K5$%/$!*!(%0*'(1(2('(-$-*!-*!K$'$J!"#!*)0"-.!/.#!
")" &5(.)! 25$)('*(5.)H! 9())*50$: ; .! f<*)05$-.! *#! B C%1"$! *! P"'0"5$j!@! S%)0(0"0.! -*! B*05$)F!
D%(E*5)(-$-*!4*-*5$'!-$!N$[($F!`$'E$-.5F!678ZH!!
!
>QTI••IF!THoH !>*5/*=: ; .!-*!./'")(E$)!% ; .!E.,*$-$)!)*#!).'0"5$!$"- CE*'!*#!/.-$)!K(%$()!-.!
(%1'̂)!fB6j!=.5!25$)('*(5.)J!.!=$=*'!-.!/.%0*W0.!K.%d0(/.@K.%.'?1(/.F!-$!(%)05": ; .!*W='C/(0$!*!-.!
%CE*'! -*! =5.K(/(̂ %/($H!8q8KH!678MH!9())*50$:;.! f<*)05$-.! *#!B*05$)j!@!B*05$)F!D%(E*5)(-$-*!
4*-*5$'!-.!T(.!A5$%-*!-.!`"' H!>.50.!L'*15*H**
*
>IBSoLOIoF!QH!9H!L!=*5/*=: ; .!-.)!).%)!-*!"#$!' C%1"$!*)05$%1*(5$H!S%J!XIBQ9IF!9H!fI51HjH!
I 5-.+$3(*%"#m5&<%.3(=7(`LO9Q`F!QH!SH!LH!B$!$-G"()(/(?%!a!*'!$=5*%-(,$]*!-*'!$)=*/0.!K?%(/.!*%!
*)0"-($%0*)!25$)('*ž.)!-*!*)=$ ž.'!/.#.!'*%1"$!*W05$%]*5$J!#.-*'.)!-*!(%0*5K*5*%/($F!0(=.'.1C$!
a!$%&'()()!-*!*55.5*)H!<.%.15$K($!-*!<&)0*5H!<$-5(-J!P`SPr!DOQ9F!677qH!!
!
TL4LQBF! BH! NIT9QOF! AH! iLTTS`F! VH!?D77.'( ?.%7".7( >-%47-H!N$'0(#.5*J! B(==(%/.00!
Y(''($#)!€!Y('m(%)F!6788H!
!
TLXIF!LH!*0!$'H!>*5/*=:;.!-*!).%)!-*!'C%1"$!*)05$%1*(5$J!G"*)0{*)!#*0.-.'?1(/$)!*!.!").!-.)!
$='(/$0(E.)!>5$$0!*!X>H!A7F%&<)(*7<-)&F!P"5(0(2$F!%H!ggF!=H!8k8@8ggF!]"'Hr-*,H!678MH!!
!
TLXIF! LH! P5.))@'$%1"$1*! >*5/*=0(.%! $%-! >5.-"/0(.%! .K! Q%1'()[! o.l*')! 2a! >.50"1"*)*!
B*$5%*5)J! X[*! QKK*/0)! .K! >*5/*=0"$'! X5$(%(%1H!MeM! KH! 678MH! X*)*! f9."0.5$-.! *#! B*05$)j!U!
S%)0(0"0.!-*!B*05$)!*!P(^%/($)!i"#$%$)F!D%(E*5)(-$-*!-.!<(%[.H!N5$1$H!678MH!
!
TLXIF!LH!PLTBQXF!LH!̀ */.%-!'$%1"$1*!=*5/*=0(.%!.K!Q%1'()[!E.l*')!2a!>.50"1"*)*!'*$5%*5)J!
0[*!*KK*/0!.K!)0(#"'")!0a=*H!1$')(=3(`7&<7--3F!EHkMF!%HMF!=H67\@66eH!
!
TLDNQTF!LH`H!>*5/*=0(.%!$%-!=5.-"/0(.%!.K!Q%1'()[!E.l*')!2a!25$,('($%!Q4B!)=*$m*5)H!68g!
KH! 677eH! X*)*! f9."0.5$-.! *#! B*05$)j!@! B*05$)F! D%(E*5)(-$-*! 4*-*5$'! -*! `$%0$! P$0$5(%$H!
4'.5($%?=.'()H!677eH!!

Anexo Dissertação (1048538)         SEI 23071.943353/2022-81 / pg. 134



! 8MZ!

!
TLDNQTF!LH!`H!*0!$'H!X>!MH8!).K0l$5*J!L!0..'!K.5! -*)(1%(%1!$"-(.F!E()"$'F!$%-!$"-(.E()"$'!
=*5/*=0"$'!05$(%(%1!0$)m)!$%-!=*5/*=0(.%!0*)0)H!>-3.77=%"#&(3E(<'7(O""+)$( I3"E7-7".7(3E(<'7(
1"<7-")<%3")$(?D77.'(I344+"%.)<%3"(O&&3.%)<%3"_(1:6!A?>!!IPF!=H!67q\U67qgF!$1.H!678MH!!
!
TQS`F! <H! `H! QK*(0.)! -*! 05*(%$#*%0.! =*5/*=0"$'! %$! =*5/*=:;.! *! =5.-":;.! -$)! ='.)(E$)! %;.@
E.,*$-$)!-.!(%1'^)H!I3$QV+%3(=7(7&<+=3&($%"#+5&<%.3&(7($%<7-J-%3&_(EH!MF!=H!8ek7U8eg6F!677qH!!
!
TILPiF!>H!Q%1'()[!>[.%*0(/)!$%-!>[.%.'.1aJ!L!>5$/0(/$'!P."5)*H!P$#25(-1*J!PD>F!677qH!!
!
TIAQT`F!iH! 6'7(?3+"=&(3E(*)"#+)#7J!L%!(%05.-"/0(.%!0.!>[.%*0(/)H!O*l!•.5mJ!T."0'*-1*F!
678MH!
!
TI`LF!QH!<.-*'.!-*!L=5*%-(,$1*#!-$!4$'$ J!`=**/[!B*$5%(%1!<.-*'H!A7F%&<)(@=%&&S%)_!%H!8MF!
=H!M7UZMF!678ZH!
!!
T!̀ XD9SI!XQL<H!A?<+=%3G(1"<7#-)<7=(̀ 7F7$3D47"<(E3-(Aa(o*5);.!8HMH87qMH!6768H!9()=.%CE*'!
*#J!—![00=)Jrr5)0"-(.H/.#r•H!
(
`LO9Q`F!QH!SH!LH!4'*1*!*!.!#.-*'.!-*!$%&'()*!-$!K$'$J!"#$!K.5#$!-*!$%&'()*!-$!=*5/*=:;.!*!
=5.-":;.!-.)!).%)!-$!BQ!*!$'1"%)!*W*#='.)!/.#!*)0"-$%0*)!25$)('*(5.)!-*!QrBQH!6-)4) F!EH!eF!
%H!88F!=H!\kUk7F!6787H!!
!
9Q!BI`!`LOX I`F!NHTHh!LBoQ`F!DHVH!9*)*%E.'E(#*%0.!K.%d0(/.@K.%.'?1(/.!2(r#"'0('C%1"*!
*!$0*%:;.!U!G"*)0{*)!0*?5(/$)!$2.5-$-$)!%.!`=**/[!B*$5%(%1!<.-*'!f`B<r`B< @5j!*!-*)$K(.)!
K"0"5.)!=$5$!$!=*)G"()$!*#!)*1"%-$!'C%1"$!fB6jH!A7F%&<)(]F!EH8eF!%H\F!=H867M@86M7F!6768H!
!
`LD`` DTQF!4H!I+-&3(=7(*%"#+5&<%.)(Y7-)$H!`;.!>$"'.J!P"'05(WF!677eH!
!
`QLTLF!SH!PHh!ODOQ`F!oH!AHh!oIBP”I@BL••LTIXXIF!PH! >)-)( I3"'7.7-G( ,3"S<%.)(7(
,3"3$3#%)(=3(D3-<+#+2&(C-)&%$7%-3!8H!*-H!`;.!>$"'.J!P.%0*W0.F!678\H!
!
`QS9BiI4QTF!NH!h"=7-&<)"=%"#(!"#$%&'()&()(*%"#+)(,-)".) H!IWK.5-J!ID>F!6788H!!
!
`iTI`NTQQF!<H!*0!$'H!QKK*/0!.K!)=**/[!5$0*!.%!$!E.l*'!/.%05$)0!$%-!(#='(/$0(.%)!K.5!)*/.%-!
'$%1"$1*!05$(%(%1H!>-3.77=%"#&(3E(<'7([n<'(1"<7-")<%3")$(I3"#-7&&(3E(>'3"7<%.(?.%7".7&(/1I>'?(
Ud[[0a!=H!8k@68H!6788H!
!
`VLO9QTLF!>Hh!NDTBQSAiF!>H!L!B)"+)$(3E( !"#$%&'(>'3"7<%.&( )"=(>'3"3$3#RJ!Xl*'E*!
B*)).%)! l(0[! $%! S%0*15$0*-! P."5)*! (%! >[.%*0(/! X5$%)/5(=0(.%H!O$55! `0"-(*%2•/[*5!f6! *-HjH!
A"%0*5!O$55!o*5'$1F!677\H!
!
`SBoLF!XH!PH!,3"S<%.)(7(,3"3$3#%)(=3(>3-<+#+2&J!5.0*(5.!-*!*)0"-.)!*!1"($!-*!*W*5/C/(.)H!87H!
*-H!`;.!>$"'.J!P.%0*W0.F!678ZH!
!
pppppppppppH!,3"S<%.)(O.i&<%.)G!.)!).%)!-.!=.50"1"^)!25$)('*(5.H!8H!*-H!`;.!>$"'.J!P.%0*W0.F!
678qH!
!
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! 8M\!

`SBoLF!XHPH!*0!$'H!,3"S<%.)(7(,3"3$3#%)G!).%.5(-$-*!*#!$50*)F!)$c-*!*!0*/%.'.1($a!9()=.%CE*'!
*#J—![00=JrrK.%.'.1($H.51r•H!L/*)).!*#J!6g!]$%H!6768H!
!
`<SXiF!BH!QHh!OQB`IOF!PHBH!S%0*5%$0(.%$'!(%0*''(1(2('(0a!.K!Q%1'()[J!-(5*/0(.%)!$%-!5*)."5/*)H!
Y.5'-!Q%1'()[*)!ZF!=H!MMMUMZ6F!8qg\H!!
!
pppppppppppH!Y.5'-!Q%1'()[*)!$%-!S))"*)!.K!S%0*''(1(2('(0aH!S%J!VLPiTDF!NHh!VLPiTDF!•Hh!
OQB`IOF!PHBH!6'7(P)"=C33H(3E(c3-$=(!"#$%&'7&H!D`LJ!N'$/ml*''!>"2'()[(%1!B0-F!677eH!=H!
Z6g@ZZ\H!!
!
`<SXiF! Bh! TL4S|•L9F! VH! Q%1'()[! K.5! P5.))@P"'0"5$'! P.##"%(/$0(.%J! X[*! |"*)0(.%! .K!
S%0*''(1(2('(0aH!67&3$(k+)-<7-$RF!EH!8MF!%H!MF!=H!Mk8UMg7F!8qkqH!!
!
`ID•LF!<HIH>H!L!4.%d0(/$!P.#.!S#=.50$%0*!P.#=.%*%0*!P.#"%(/$0(E.!>$5$!I!Q%)(%.!9*!
BC%1"$!Q)05$%1*(5$H!>-3$5"#+)F!EH!MF!%H!8F!=H!MMUZMF!677qH!!
!
`XQoQO`F! VH! OH! *! `H! QH! NBD<`XQSOH!S%E$5($%0! P"*)! K.5! >'$/*! .K! L50(/"'$0(.%! (%! `0.=!
P.%).%$%0)F!%"J!ba(O.3+&<a(?3.a(O47-a(eZF!=H8M\g@8MegF!8qkgH!
!
XiI<L`F! QH! THh! VQO9LBBF! XH!:@AB J! X[*! E.l*'! %.5#$'(,$0(.%! $%-! ='.00(%1! )"(0*H!
9()=.%CE*'!*#J!—![00=Jrr'(%10..')H".5*1.%H*-"r%.5#r%.5#8H=[=•H!L/*)).!*#!6g!]$%H!6768H!
!
XTDNQX•VI•F ! OH`H!,)$&)( )D-7.%).%Q" ( =7( $3&( E3"74)&( =7( +4)( $7"#+)( 7X<-)"g7-)a(
1"G>-%".%D%3&(=7( E3"3$3#5) H! X5$-": ; .! -*! 9H! A$5/C$! A(.5-$%.! a! BH! 3H! >5(*0.F!<$-5(J!P(%/*'F!
8qMqr8qkMH!!
!
<S|DQBSF! PH! *0! $'H!83#)%&( 3-)%&H! 6788H! 9()=.%CE*'! *#J! —!
[00=JrrK.%0(/$$50(/"'$05($H2'.1)=.0H/.#r6788r7\rE.1$()@.5$()p6qH[0#'•H! L/*)).! *#J! 86! ]"' H!
6766H!
!
<S|DQBSF! PH! *0! $'H! 83#)%&( ")&)%&H! 6788H! 9()=.%CE*'! *#J—!
[00=JrrK.%0(/$$50(/"'$05($H2'.1)=.0H/.#r6788r7\rE.1$()@.5$()H[0#'•H!L/*)).!*#J! 86!]"' H!6766H!
!
oSBQBLF!LH!PH!`H!6-)"&E7-2".%)(*%"#+5&<%.)(7(6-)"&E7-2".%)(=7(6-7%")47"<3(")(1"<7-$5"#+)(
=3(,)$)"<7(=7(>3-<+#+2&T*[(W(1"#$2&T*UR!6gg!KH!677qH!9())*50$:;.!f<*)05$-.!*#!B*05$)j!@!B*05$)F!
D%(E*5)(-$-*!4*-*5$'!-*!<(%$)!A*5$()H!N*'.!i.5(,.%0*H**
*
YLBVQTF!TH!67).'%"#(<'7(>-3"+".%)<%3"(3E(!"#$%&'()&()(*%"#+)(,-)".)H!IWK.5-J!ID>F!6787H!!
!
YQQF!9H!XH!3H!*0!$'H!S-*%0(K(/$0(.%!$%-!9()/5(#(%$0(.%!X5$(%(%1!•(*'-!P.#=$5$2'*!T*)"'0)!K.5!
P.%05$)0(%1!o.l*')H([f<'(1"<7-")<%3")$(I3"#-7&&(3E(>'3"7<%.(?.%7".7&(/1I>'?(Ud[f0H!678qH!!
!
•QiTF!3Hh!`PiYLT•F!4H!>7""I3"<-3$$7-(E3-(1"<7-"7<(\)&7=(!XD7-%47"<&(/1\!]0a(o*5);.!7H6H!
678gH!9()=.%CE*'!*#J!—![00=)JrrlllH=/(2*WH%*0r• H!
!
!
! !
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! 8Me!

)"%]/ ' *

!
!
L%*W.!S!@!`*%0*%/*)!

*

8H! `$a!! " #$%&'!M!0(#*)F!='*$)*H!!

6H! `$a!!()*+' !M!0(#*)F!='*$)*H!

MH! `$a!!,$%' !M!0(#*)F!='*$)*H!

ZH! `$a!!-)&' !M!0(#*)F!='*$)*H!

\H! `$a!!.$&' !M!0(#*)F!='*$)*H!

eH! `$a!!/0##1' !M!0(#*)F!='*$)*H!

kH! `$a!!"#$%' !M!0(#*)F!='*$)*H!

gH! `$a!!2#3' !M!0(#*)F!='*$)*H!

qH! `$a!!,)4%' !M!0(#*)F!='*$)*H!

87H! `$a!!5))6' !M!0(#*)F!='*$)*H!

88H! T*/.5-! !"$&' !M!0(#*)F!='*$)*H!

86H! T*/.5-! !.)&' !M!0(#*)F!='*$)*H!

8MH! T*/.5-! !7$&*0' !M!0(#*)F!='*$)*H!

8ZH! T*/.5-! !.$480&' !M!0(#*)F!='*$)*H!

8\H! T*/.5-! !2$&' !M!0(#*)F!='*$)*H!

8eH! T*/.5-! !2#$&' !M!0(#*)F!='*$)*H!

8kH! T*/.5-! !,966'!M!0(#*)F!='*$)*H!

8gH! T*/.5-! !:66' !M!0(#*)F!='*$)*H!

8qH! T*/.5-! !,))6'; M!0(#*)F!='*$)*H!
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! 8Mk!

67H! T*/.5-! !"$%3' !M!0(#*)F!='*$)*H!

68H! >'*$)*F!)$a!!"#$3' !M!0(#*)H!

66H! >'*$)*F!)$a!!.)$&' !M!0(#*)H!

6MH! >'*$)*F!)$a!!70$&' !M!0(#*)H!

6ZH! >'*$)*F!)$a!!24&' !M!0(#*)H!

6\H! >'*$)*F!)$a!!29&'!M!0(#*)H!

6eH! >'*$)*F!)$a!!,#66' !M!0(#*)H!

6kH! >'*$)*F!)$a!!"$3' !M!0(#*)H!

6gH! >'*$)*F!)$a!!,4%' !M!0(#*)H!

6qH! >'*$)*F!)$a!!,466' !M!0(#*)H!

M7H! T*=*$0!!(4*+' !M!0(#*)F!='*$)*H!

M8H! T*=*$0!!-)&#'; M!0(#*)F!='*$)*H!

M6H! T*=*$0!!.4&' !M!0(#*)F!='*$)*H!

MMH! T*=*$0!!/091' !M!0(#*)F!='*$)*H!

MZH! T*=*$0!!"$9%'; M!0(#*)F!='*$)*H!

M\H! T*=*$0!!2$3' !M!0(#*)F!='*$)*H!

MeH! T*=*$0!!<$%6'!M!0(#*)F!='*$)*H!

MkH! T*=*$0!!5466'!M!0(#*)F!='*$)*H!

MgH! >'*$)*F!5*=*$0!!.$%' !M!0(#*)H!

MqH! >'*$)*F!5*=*$0!!5)%&'!M!0(#*)H!

Z7H! >'*$)*F!5*=*$0!!=4*0' !M!0(#*)H!

Z8H! >'*$)*F!5*=*$0!!7$>&'; M!0(#*)H!
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! 8Mg!

Z6H! >'*$)*F!5*=*$0!!-#$%' !M!0(#*)H!

ZMH! >'*$)*F!5*=*$0!!(#&&#%?'!M!0(#*)H!

ZZH! >'*$)*F!5*=*$0!!2#&' !M!0(#*)H!

Z\H! >'*$)*F!5*=*$0!!7)%+)4&' !M!0(#*)H!

ZeH! >'*$)*F!5*=*$0!!/)41'; M!0(#*)H!

ZkH! `$a!!.$>' !M!0(#*)F!='*$)*H!

ZgH! `$a!!5)&' !M!0(#*)F!='*$)*H!

ZqH! `$a!!=$%*0'; M!0(#*)F!='*$)*H!

\7H! `$a!!7)>@&'!M!0(#*)F!='*$)*H!

\8H! `$a!!A>##' !M!0(#*)F!='*$)*H!

\6H! `$a!!(9&&#%?';M!0(#*)F!='*$)*H!

\MH! `$a!!2$&' !M!0(#*)F!='*$)*H!

\ZH! `$a!!7$6+)4& "!M!0(#*)F!='*$)*H!

\\H! `$a!!/)$1' !M!0(#*)F!='*$)*H!

\eH! T*=*$0!!B$C' !M!0(#*)F!='*$)*H!

\kH! T*=*$0!!/0)&' !M!0(#*)F!='*$)*H!

\gH! T*=*$0!!"4&&#%';M!0(#*)F!='*$)*H!

\qH! T*=*$0!!.)$?&' !M!0(#*)F!='*$)*H!

e7H! T*=*$0!!.41' !M!0(#*)F!='*$)*H!

e8H! T*=*$0!!"966' !M!0(#*)F!='*$)*H!

e6H! T*=*$0!!=$>' !M!0(#*)F!='*$)*H!

eMH! T*=*$0!!.4%6#3' !M!0(#*)F!='*$)*H!
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! 8Mq!

eZH! T*=*$0!!D))&' !M!0(#*)F!='*$)*H!

e\H! >'*$)*F!5*/.5-!!E#C' !M!0(#*)H!

eeH! >'*$)*F!5*/.5-!!/0)%&' !M!0(#*)H!

ekH! >'*$)*F!5*/.5-!!")&&#%'!M!0(#*)H!

egH! >'*$)*F!5*/.5-!!.)?&' !M!0(#*)H!

eqH! >'*$)*F!5*/.5-!!.$1' !M!0(#*)H!

k7H! >'*$)*F!5*/.5-!!/691' !M!0(#*)H!

k8H! >'*$)*F!5*/.5-!!"#66' !M!0(#*)H!

k6H! >'*$)*F!5*/.5-!!=#>' !M!0(#*)H!

kMH! >'*$)*F!5*/.5-!!.$66#3' !M!0(#*)H!

kZH! >'*$)*F!5*/.5-!! ())+ ' !M!0(#*)H!

*

!

!

!

!

!

!
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