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&>n‘
4

> 9 %%& =,'&A (&5%N$ $ > &,,1:& %%, D>&> : 8 =9,9-,:-8 $-:1 $9,'"C$ - BAS8>%; %
OFCD->%% $; 8%?-9A-,9:" > C%-9D->->%-=9:.$ B-> =9,F C &%0%$$,-F 9:' ?,839 8&%-,$
A:-C: %%$% 9 &%$ %&- %: % F8BB 9 :, F,-> =0a%A :&8::-> 9=9,F C: &% 'C'A %$ D -> % ->=009-A -, %:::- $
9:"% >C%-9 B$ ?->=9FCC%AF -%7$8=D->-> C$:-9%-,$BB& >:&>%,B&CC%S$
=9C-:-> =9,=9B'D,B $B,9C%- ,$ %$ %".D> :A:-C -, B8%&-,$C,9 BB&-;'A >:=9,8& :C,9 =:-;
9:8-:1? 9%= %&-,$49 %&- ,$ %% &,%: - S&A

9C%' 9 ;%$&:C%WAF B' FAB"D$ ->: :-=16

"9 :%%$&:C8-F $D9-%5 8% NWSABICABSB=9BI9I%US :&9F $ -%'%PA %" %-,$->CHAF
%BB &-$ A,89 8&%-,$
> 9 ;%%$& C8:-F 8FC-- D->$#'(B; F8: $: %A:- -> 8&%-,$%" A:-C: %%$% 9B9,C ->
%- ->%--> $& $-,8&899
> 8&%-,$%"' A:-C: %%$% 9D " :%'8%- -> 9 %%$& D->$"12F8:$:: %A: %$ :BFC-% D9 $
9:=%: F%&7 -, A,8
>8 > :-8% %9 D>-> &:,$,B-> 8&%- ,$%' A:- C: %%$% 9? %$ %==%"'C8:-F'B
D->$"I2F8:$:: %A:

" $%==%&,CC-- D"FB9C %$ =9,; D9- -$%$-&-,>:-8%B- &:.$D->%$%
9 %:,3%F' -C B9%C #2!" %A:( > %==%'&CC D"F &C=9: B:;$;-$ CCF9:#B, 89
-8 $-: %$ ->9 :-%BB(%$ ,$ $,9!;,-$ B%& -%-9 %&>CCF9,B-> %==%"F,%9 C8:-: $%
&%B $-%-A%9 C$-

) > &:,$,B->&CC- >%"F BS$%'
BAS8B '%-%$A-C 89% > &C=%%$-=9,89 ->%--> 18 :$-F $ :%-:B%&-,9'A9 FA >
&> "?2A8CWAF 9& - -> 89%8B,9 9:% ,-:&%%9A 8&%-,$%- "" %=-' %7: 9 ;? 8-
22? %&9%C $-,7 0"/ ? DDD F== &% ,;?-,"IB9 -'=>$ $8CF 9 #///( .2!."/0 ,9 FA B%K #0 )( )!



/0. :-8 $- 9USACCF9,B-> =8F & CWAB' % &,C=% $- %F,8-->: $:--8-,$D ->-> 89%8 B,9
9,;%- -1 &% %9A 88&%-,$FA&%"$ #//I( . 21."/0-,"IB9 ,9FA&C="-$ % &C='% $- B,9CD> &>
&%N$F F-%$ ,$-> F89 %8G: $-9%-DF:-DDD F== &% ,;

&9: B&C=%%:%$ ->99:8-$:%9 9-%$ $> C$:-9%-; BB&

4 @
> :&>,,'9&=-$ 7 -A=&%"'A% %->9% ='%& B,9:-8 $-: $B,9-8%%-'A? %->9$ %-->7 :98=-:
& $: %98 > &>, %NS % -9%& $-, > 9&=-$:- $AC=A %9 %'D F>$ > 9&=-.%
7 ==,$-C$ %9 - FC% FA->9&=-,$ C%$% 9,9 : $%- -%BBCCF9 9:$$'C8:- B, D->:
=9,& 89 -, $:89 &%: - $&A %$ =9,B 1 ,$%' :C

@
> '%:-%==,$-C$--%7$:>8 9B & -> $9C% --%'-C $ - &C=-->B8":9;&

4 4

> =$%9A :9:=%:F B9 =%$%$ :8== -, $89 $:%$-9A&,%9' -D"F $&::% 9AB9-> :-8 $--,

=9:%--> & $-D9I97-&7-FB,9 %$A:8==":D"F9'%: B%:-8 $ :&> &7 % ,8-%$ C="C $-B9,C ->
=$:%9A? ->AC8:-=9,; -> 9F% =$-> 9-89$ B->&>&7 ,8--C?->:-8 $-F% D"F

9 -89%

9
8% D"F:9:% > =8F&%$ C8:-F &8 9-,8 %% ='%:%$- -8 $-: C8:--%7 %" %==, c $-: %:: $
-, >C%B-9&C="-%$ =&B&&%::: >9B9->A>8 F =9=%9 D->-> $&::%9A E8=C $-$ -
&C="-->:9:& ,9:%B-A=89=:?2A8%9 $--,"'%; %& $ 89% %:9:& D>' &> C&%W :=9&:$7?
89% WBW& %' = '?,9D>"' %S$ '&-9 &% %S=989%"' -, -> 7%

99
*>$:-8 $-:%9 &%" -, > &=-,%$ :7B,9 %% %==,$-C$-?2%D,97-&7-D"F =9,; %$$ &%-
> -A= B:9;&#(-> 9& $>%::&> 8
>:-8%D"9->& % $%=9B:,$% CUWII%N$ 9& ->C-, -> 9:-%-,$ > D,97-&7-C8:-
F =9,C$$-'A =%A %--> :-%-,$
=$&C="-% > &%:8-%-,$=9,&:: %% > &8 :-,C9:9;& &> &7':-,$-> FW&7 ,B-> D,97 -&7 -? -
g%A F $&::%9A- &%8-D->->B',,9 $-988BFB,9 > :9& F $.,9% :9;&: %: C
& :%9A
>D97-&7-D"F =9:% %--> =%$%9A $,9 9B,9=9,8& - F =%:
" >98>8-->:9;&7 8&%- > & $-%F,8-% -,$%':9;&:C%WAF 9E89 ,99-%"'=9, 8&: -,
Ch%h$%$->E8%-AB:9: &
) =$&C="-$B->:9:&?2DW7-> & $ -, > F%WS-AFS8-E8 -, B$W'L -> 9-9%%:%&-$$289&>%:
9&CC$ 9-%'=9, 8&-:

==,$-C$- & 8 B,9-> %A#%:9,-% FA-> &= $:-(D"F "';9 -,->:%$,9 :-> - &:
&'%:9,C%$ -, -> =$%9AFA 622 # -8 $-:(%$ "62 # -8 $(

->-& -8 $-1:-8=-> -9%-C$9,C"C$ 8-:FB,9 > 9:&> 8 %==,$-C$-

$& > & $-%99;:?-> B9,$- 7TD"&>&7->C $%$ =9%-,8-->9D,97-&7- > :-8 $-D"F
&%" -,->9&=-,% 7? ;$-> & $-I:D, 97 - &7 - %$ % &' $- &,%$:8'-%-,$B,9C

>& $ :>% &9 -,->-9%C$-9,CD >9 -> &,$:8-%-,% :&,$8& %$ 73

%$%'AL  9,8&:-,F 8 B9->:9,& %9 $-9 $-> &%$:8-%-,$B9C > -8 $->9% C8:-
>%; %$ $:-98&-,9 &> &7 =9, 8&- B,9C8'%- ,$ %$%:5&,$:8'-%- ,$ B,9C

"> &C="- &%$:8-% $BIC =%"- :=9:$ -, =$%9AB9=9, 8& :F89:C$

) 9;& :=9B,9C

. =$&C=-$B->:9:872>& $ : &9 - -,-> F%8-AFS8-E8 - B$% L -> 9-9%$8& ,$ %$
=89&>%: 9&CC$ 9-%'=9,88&: > & $ & ,$:8-%- $B9IC : ;$- -> &%:> 9

| $& -> -9%-C$-9,C>%: F $& %$ ?-> 9,C 7A :9-89% - =$:%9A %$% 9%$ -> -8  $-I:

F% :9-89% > :=%¢&,9 $%-9D"B,"D D->%9,C $=& ,$



-8 $-:CWBA9& ; =9:,$%':9;&:FAF:9:$ > B"DS%$ &9 -9 %6

--C8-F ,$ -, />89:=9,9- %==, $-C$-#B9EB9 ( -:-%9 ,, B,9% A %9
9 -D"F ;$-,:-8 $:F%: ,$:9;&: =9B,9C
9;& C8:-F &C='- D->%$-> -C %",-- B,9 %&>:9; &
-8%:C8-%>9 -,:9,&-C$ ->%- : %", -- B9 %&>:9;& #M8:-'7 B,9% & $-(

-8 $-:C8:-:-%9-%--> -C ->A: $ 8=B,9 KWNC='65%% , : $ 8=B,9 % >% 9&8- %- R2C >
C8:-:-%9->9:9; & %-->%--C $,- "C3$:'%9

'$:&C B9:- -8 $-:C8:-:&> 8 > 9= 9:,$%':9; & : %9,8% -> 9&' $-I: %==, $-C $-:

9,=9 :%% -%- ,$ %$ -%- ,%9 =9,-,&,C8-F B,".D

%A9& ; =9:,%% :9;&:->%- %9 $A P 9& 9'%-,$-,>:4>9 $9," &,89: KWC='6 :->-& %$:
C%AS$,-9& ; C%$&89 D>' &'.&7 $

9% 8%-% -8 $-:&%P9& ; =9:.$%' :9; &:- > %A ,B 9% 8%-,$=9,;, ->A>%; &C="- % "
9E89 ,=9%-,%: %$ % C $:-9%-; K-=9,& 89 :4=%=9D,97

-8 $-:&%$I-9& ; =9:,%%':9;&: B-> -8 $--89% $%$ %9A C: %

-8 $-C8:-F &> 8 $-> &'$&B',,9%$ : $8=B,9:9;&:->%-C,9%8% %- 622#,.C, %9F 9(
622=C#:->( -8 $-: $&%::C8:->%; -> 9 :9;&:: $ ,BBFA-> 9&%:9,C 8&%-,9

9:$%':9:&:%9 %' D ,$:& 8 >,C9,C $ >-:%B-9 $9% %:: CFA &$&'S :

-8 $- C8:- >%; %==9,;%'B9,C &' $&B',,9"'% 8&%-9%$ 9&=-,$:-FB,9 :&> 8% =9:,$%'

19 &
-8 $-C8:-: $8=,$=9:$%":9; & & =F,%9 %$ >%; B',,9'% 8&%-9: $,BB,$:9;&
&=-%$:-D"F,,7-> %==,%C$%$ D"=% -> :-8 $--,->B9,$ :7-,'-:-8 $-7%$D > 9
=0: %% :9;& : $
-8%D",-,> 9%8-A ,8-E8 -, =%AB9: 9 &?->$F9% > 9& =-F%&7-,->9&=-%:- >
9&=-,$:-D"=98%-,8-%D,97 - &7 - %$ ; %A =%=9D,97$ B,9:9;&
" >:-8%-C8-=9:%-->D,97-&7--, =% %9A FB,9 %$A=9,8&-D"F ;$ > D,97-%&-

C8:--F =9:%-,$-> :-8 $-1: D,97:-%- ,$ D>" D97 :F $ $
) > D,97-&7-%$ %A %&& C=%$A $ =%=9D,97EBBI$ $-,-> %8-A ,8-E8 %B-9:9; &
&,C="-



4
> &:-. ;$F'D $&'8 -> 8: B:&>,,'=9,

*

8&-:-,&C="-->:9:&

)" ) "
% 9&,',9 ; 9'%A ', U222 %' 9-1=-, %" W 22
%9&,'9 % 9,&:: U222 %9%BB $ %% : U) 22
% 9&,',9 >' >- U222 S > >%$ %% 9 U p2
% 9&,',9 $-> &%'= >-%$94.,$9 U222 %9%BB $ - U) 22
$9 uz222 '%:: & %$ &89 U) "2
K-89L$ 9C uz222 '%:: & &89 U/ 22
K-89L$ %9-%' 9C uz222 >"%& > 5 %$:,9 - u"2p
K-89L$ 9%-; :$ 9oC 222 =% %$ &89 u."2
K-89L$ '%K9 U222 =% &89 U 22
K-89L$ -8&> '%K9 U222 >"%& > 9A %$:9 - u' 22
K-89L$ ,B- 89 U222 >"%& > C,;% U 22
K-89L$ -8&> ,B- 89 U222 9%&> /> $ U |22

* *

*5 6

% 9&8- U 22 N9 - U 22
9% U 22 =, u 22
%9F 9 9% 9&8- U 22 "D 9A U 22
8" %9 9C U 22 "D 9A '%- 9,% J 22
% >%; U 22 >%C=,, ul22
%& >%:; U 22 ) "
8K89A %& >%; u" 22 ">$:89 &% # , C$-( u| 22

*
3 /" ,'C$-: %& % # ,'C - u.|22

%'C-8 %&%' B9 $:.-; 7%

& $-B& 98> % U 22 #,'C$-( u. 22
>9C%' -9% >- U 22 %:- 8- %& %' # ,'C$-( u" 22
9,$ *,97 U 22 &% '%93% 9%-CS$-#,'CS-( u.|22
%9 9%-C $- u" 22 KA $%-.,$ %& %' # ,'C $-( u. 22
9! B-%$% J222 8C& '#,'C$-( u. 22

*

) " -%C$9% D9 %&%'# ,'C$-( u. 22
A'%:> =="&%- ,$#-9 =:( u" 22 &% B- 9%-C$- @ %'&A'& U222
A'%:> =="'&%- ,$#3$ ; 8%'( u" 22 >-$$ B- 9%CS$H @ W& & u222
,8&>18= %7 != =='&%-,$ U 22 B- U222
%7 != =='&%-,$ u 22 9C & B- uz22
%".D $ %7!= =="&%-,$ "22 $%-89 %& ' B- U222
8- )" *937'" B- 9%-C3$- @ 'A&,'& U222
$ 9%9C U 22 ) "7
7% U 22 &9, 9C%F9%: ,$ u222
>$ U 22 &9, 9C%F9%: ,$ J&,"-J uz222
> -9 %&7 u222 -, 5% %::% y 22




> 7 U 22 '%WKK $-! $ %:7#,'C$( U 22
AF9,D U 22 8- %7 A %7# ., C$-( U p2
AFODDLS$ U 22 ' &7 9C$ %:7# ,'C$- U 22
*
8" %& #, 9,D( U) 22 96 ! )"
8" 9C U) 22 9 98:> %$$$ u. 22
8" U222 1-9:$ %&7 9%-C$-# ,'C$-( u 22
%'B 9C U 22 A9, %:% #"C$( U 22
%'B U) 22 VAL >9 &> A U222
= U 22 9F,',A ,A -K-89L9 up?22
0,9 %9: U 22 %9 ,A93LS P " 22
-,C%&> u 22
4 4 4
* ! % ! #
)3
) " ! " C

% 9&8¢€ % : >92C$ ? >9C%'

% 9&8¢ $I: >9

% 9&8¢ > >9

9% 489%:4 %9 : 2Cs$

,"9:- 4 ,CF 8- >92C$ - % 9-A'S$

=, >C *- % 9-A'$ =9>9

9 ,9C "C$ > 9C%'

9 9C 9,$*97 >9 > 9C%'

"D 9A4 '%- 9,% >9: > 9C%'

"D 9A 9::,9 89 >0: > 9C%'

"D 9A 9:: 89 >9: 2C$ 9: %% 897 >9C%

-8&> 89" $ K:-$ -A' 2C$ > 9C%'

$ 5 9%&7: >0: *- % 9-A'$=9 9

-%- %9 *- < 2Cs$ *- % 9-A'S$

$ 89 < >9 - % 9-A'S$

*9%= ,CF ,8- 2Cs$ - % 9-A'S$

9> )" " C

%: & >%; >9"C$ >%;

8K89A >% >9 2C$ >%;? - %& %'

&7 >%; "C$ >9%;

- %& % 2C$ - %& %'

)" ! " C
; 9'%A ' >9 1,97 >9C%'
$ 9,&: >9: ,,9? >9C%'




%9- %' >' >-: >0: ;.97 > 9C%'
8" >' > >9: 4,97 >9C%'
99&; )9 9&:: " >0: ,,9? > 9C%'
>-$9 >9: 2C$ "%&>? '\9

$9 >9 9

- 9&,%$:8-%- % "C$ &,'.9

- "C$ &9
-9%$ - "C$ &9




* !

" C

9C >9"C$ *#%: $ %9 $->(? ? >9C%',9*- 4
%9- %" 9( >0 2C$ *#%: $ %9 $->(? ? >9C% ,9*-
9%-; : $ 9C >9: *#%: $ %9 $->(? ? >9C% ,9*-
$- 189" #9 %K ! >0: >C -9% >? ? >9C% ,9*- %9-A'$
-,8&> $- 189 >0: >C -9% >? ? >9C% ,9*- %9-A'$
%K 89 >9: >C -9% >-? *? ? >9C% ,9*- 4
-,8&> %K 89 >0: >C -9% >-
- -9%$ #:-9% >-,9 &89, "C$ *.9
5 P ! " C
& $-B & 98> % "C$ &%'= %9 9-
,89:>% >9 &%'= %9 9-
,89:>% K9C >9 &%= %9 9
$9LS >9 &%'= %9 9
F%'%$& $ >9 &%'= %9 9-
89BA ¢ >9 &%'= %9 9
* IF$ >9 &%'= %9 9
%9F8' $ %7 2C$ &%'= %9 9-
8 1$,8 %7 2C$ &%'= %9 9-
A%'5"A 2C$ &%'= %9 9-
6 %% >9 2C$ &%'= %9 9-
A | "C
" >$: 89 %&% >9 "C$ C%$? '& %&'
%:- :8'-: %& % >9 "C$ C%$? &> C? '& %&¢
,/C$: &% >9 "C$ C%$? &> C? '& %&¢
%'C-8 %&%'B9 $:-; 7% >9 "C$ C%$? &>C? '& %&¢
9% %&7 9%-C $- >9 "C$ C%$? &>C? '& %&¢
KA $%-,$ %& 9 >9 "C$ C%$? &>C? '& %&¢
8C& >9 "C$ C%$? &> C? '& %&¢
-%C $9%' ,.D9 %&?° >9 "C$ C%$? &> C? '& %&¢
%$% C$- 78 %9 %& %' >9 "C$ C%$? &>C? '& %&¢
$- K %3$- %& ¢ >9 "C$ C%$? &>C? '& %&¢
A=9= C $-%- ,$ %& ¥ >9 "C$ C%$? &> C? '& %&¢
:%& % %&' >9 "C$ C%$? &> C? '& %&¢
&% '%9% 9%-C$- >9 "C$ C%3$? &> C? '& %&¢
&% %$% C$ 7% %9 %& % >9 "C$ C%$? &>C? '& %&¢
&% %3$% C3$- %' 11 2W >9 "C$ C%$? &>C? '& %&¢
&-; KB,' %- ,$ >9 "C$ C%$? &> C? '& %&¢
%&-& & >9 "C$ C%$? &> C? '& %&¢




&9, 9C%F9%: ,$ > "C$ C%$? '& %&¢
&9, 9C%F9%: ,$ J&," -J 2C$ C%$? '& %&¢
%& %' %::% "C$ %$8%" %0é
%K $- 1% $ %7 "C$ C%%? &> C %&
=,$-3%% 9%C$ "C$ %$8%" %& ¢
8- %:7 A %7 "C$ %$8%" %& ¢
1 &7 9C$ %7 "C$ %$8%" %& ¢
>C &% KB, %-, :- "C$ >C &% %&¢
96 ) " " C
JA > 9# 9A( >9"C$ &> C %&¢
A > 9# &K >92C#$ &> C? '& %N&Y
JA > 9# =% %=:8'( >9"C$ &> C? '& %N& %
9F,', A A -K-89L9#9A( >9"C$ &> C %&¢
%9 ,A 95L$ 9%-C$- >9"C$ &> C %&¢
9 98> %$$$ "C$ &> C? '& %& %
-,$%" =% %=:8" # 2C $( 2C¢$ '&-9 & %& ¢
8- ) " 8-A )y 5"
= 2C¢$
>3 2C$3$
A 9D: 2Cs$
> 7 2C$
8" %& "C$
$ 9%9C 2C¢$
%'B 9C 2Cs$
8" 9C >9
-,C%8&> 2C¢$
7% "C$
%'B "C$
8" >92C$ )
>:- 9 %& >9
55 x5 ! " C
;> >%$ "C$ *%-94 ' %$ 9 &89
%: & %7 8= %=='&%-, "C$ %7 8=
8" %7 8=9=='&%-,D-> >9"C$ %7 8=
>>' >-$ &%$-898%
8" %7 8= %=="8&%-,$ %: %F, > "C$ %7 8=
$&'8 $ '%:> %=="8&%- ,$
%$-%:A %7 8= %=="&% >9 %7 8=

=& %' BB &-:,9=9,:->-&C%:

>0 2C$

" =$%$.$ BB&S-A




8= %=="&%-
A 9DDLS$ 2C¢$ 9&>4 #,C,( DL #:->(
A'%:> =='&%- ¢ 2C¢$ %7 18=
*AO*x ) ! " C
'%: & %$ &89 "C$ *%-94 ' %$
=% %$ &89 >9"C$ *0%-94 ' %$
9 $&> %$ &89 >92C#$ *%-94 ' %3$
"%:: & &89 >9 &89
> "%8& "C$ *%- 94 ' %$
>"%& C,;%' "C$ *%- 94 ' %$
=% &89 >9 "C$ &89:
%9%BB $ %$ : 9 "C$ 9 *0%-94 ' %$
> # /
%9 %&>:C F%&7 #F9% :-! &9 -
%9 %&>:*%:- 9 -
9 *

( 8:-B,",D=9B,9C%$& &9-9°9

(C$-FD>% % ,%9 -C =&B&% ,$ #2C%$8 :=9,= 9%,

( $:-98&-,9C8:- $-%' %&> &9

9:%B-A9%:,%$:?9%,;:-,9:%9 =9C-- $->&%:9,,C9.$> &$&B',,98% ::%==9,; FA-> 8&%-,9

8
8C&>D%$ :$-=9C-- D>'=9B9C$ & $&:9:& -,:$I-',,7,9:8% =9,B:: ,$%' -19& & $-
D>'&>D$ 8C

% :D"F -%7$B,9 $&C$ &% $C9 $& : $A &>,=>$:CWAS$-F 8 B9=9 ,$% &%"

@ A
, C7%4,%=9% : %" D $->:&>, C7% 4:%=% : $A%"'D F>$ > F8'$?%-' %:- 2B -B9,C
%$A $-9A ,9 -8 $-C8:-F &,&7 ,8-D>$% -%7$ %:C,7$4,%=9% F9 %7

4
":-8 $-:C8:- $B,9C-> 9&-,9,B 88&%-,$ ,B%'C &%-,$$:- 89% F8:$::>89: >: $&8 :
=9:89=-,$C &%-,$

'&A 8 409 $4%

9&, %8-A $--8- ,:%- &9C$%- $ %C:,$,9%8&&::- ,89=9 9%C:,$-> F%:: B% ? ->$&-A?
&,',9? :K? %F'-A?:K8%',9 $-%-,$? $ 9%--A?.,9%%-,$%',9 $ BAB8D,8 '7 -,9E8:-%&% C &
% M8:-C $- ,9 %8K ' %9A % :? ='%: &,$-%&- ->9 &-,9,B ,C='"%$& ,8 C%A 9 ES8 :- %&% C &% M8:-C $-: ,9
%8K ' %9A % : %- %$A-C > 9&-,9,B ,G'%%& :9:=%:F B9&,9 $%-$ &C="%%8D -> & ,$"2
B-> >0F'-%- $& B0 % - B > C9&%WS:D-> %F'-: & ,B 002 == &%%$-:? D>, %9 =9.%:
D-> :%F'- :?7%: B$ $=%9% 9%=> 2 #BI{> 9 8%-,$8% 9 & ,$"2 B-> >%F' -%-,$ & ,B 0.7
C%A %=="AB,9 % C --%%$& $-,-> =9, 9%C

B*""# I * 6 )



$SAE8%'B $ ;8% D->% :%F'-A9E8%$ %$ %&&,CC, %-,$,9 %8K " '%9A % ,9:9; &8>B,".D ->:
=9,& 896

1) ,-BA-> 9&,9,B.,C=%%$& $D9-$ B ->-A= B%&,CC, % ,$$ 2 %-$ 2
&8C $-%- ,$ B -> $%-89 %$ K-$-,B-> :%F' -A?%$ B->$ B,9-> %&&,CC, %-,$,9 %8HK69A
% > 9E8:-:>8 F C% %- '%:-B8ID 7 : $% ;%$& B-> % $ 8 C%A &$-%&- ->
9&,9,B ,C=%$& $-> B,",D$ D%A6
9&-9,B ,C=' %$& 6 9% >,9%
"t =0 9;? %&I%C $-,? 0
'=>$6#0)(00 K 2
C% '68.C=' %$& OB 9&, 8
2) > 9&,9B,C=%$& D"9:=$D->$-D, D 7:B9& ;$ -> 9E8:-
3) BASD,S '7 - %==%-> &:,$9 %9 $ ABIOE8:?="%: B'D->:=-=F'D$-> &,

$"2
$-9%%' 9 (%P& 9,& 89 [&A ==%":C8- F 8FC-- D->$" %A: B9& :$ > 9&-,9,B
C="%%&1: &:.,$
'& 4
- 9&, %8-A $--8-1:="&AS$,--, : &9C%- ,$-> F%::,B %F'-A > $:--8->%:% ,=- %$ $- 9%’

9 ;%%$& =9,& 89 =9,; $ B,9=9,C=-%$ E8-%F 9:'8-,$,B&C="%3%$:%" $ %A %& $58F- FA
& ,$"2 B-> >%F'-%-,$ & ,B 0. #0 .0 (

& ,$"2 =9>F- :&9C $%-.,$.,$-> F%::, B :%F'-A $%$A =9, 9%C ,9 %&-;-A 9 & ; %' B $%$& %'
%:: :-%$& > %D %$ 8%-,$:CHWAF KWC$ $-> BB& ,B9% >9% ?D>>%F $ : $%- -
&,,9 $%- -> BB,9-:,B-> $:--8- -, &C=AD > & .,$"2 > 9&-,9,B ,C="%$& &N$F &,$-%& FA
=>9% %-#0)(00! K- 2,9FA C%'%- &C="%%$&0OB 9&, 8

$A=9:$D>F';::>4> >% F $8FM & - , :&9C $%-,$,$-> F%::,B :%F'-ACWAB6 9 ;%%$&
=89:8%%--,-> =9,& 89 8-'$ F'D > $- -8 D"$,-9-% %- % % $:-%$A,$ D> B': B ;%$& $ ,,
B% ->,9&,=9%-: $-> $;:- %-,$,B% 9 %$&

*?
9 ;%%$&:C8:-F 8FC-- -6 59CA 9&,? ""=9-9;? %&%C$-,?7 0/ ?2=>#0)( 00! K27

MB 9&O0B 9& 8N-> & ,$"2 9 ;%$& ,C='%$& ,9 $%-9? D->$->9-A#2( %A: ,B-> % ->
=9:$B'$ -> 9 ;%$& F&C:%D%9 B-> % &9 C $%-,9A %&- $

&C="%$-C8-F $D9-$78&%-%%$ -> $%C%S$ % 9::,B-> =9,$B'$ - > &C=%$- C8:-:-%- ->
=9,F' C,9%& ,$%" - F :&9C$%,9A%$ -> 9C A,99' B:8>-

> & ,$"2 9 ;%%$& ,C="%$& ,9 $%-9#, 9 :$ (>N $:- %- > &C=%$-# ? $-BAUS F%$
9';%%- ; $&? $-BA%S$ F-%$:-%-C$-:B9,C9"';%%-D-$:::(%$ %BB,9 %" $-9:- = 9% %$
,==,9-85-A-, :8FC-9";%%- ; $& > ,C=%  $%$ C%A%":,=9:$-D-$:::9'%-; -,-> & C=%$- >

& ,$"2 9 ;%%& ,C="%3$& ,9 $%-9D"C %3$%S->B': %P5 9&9:9'%-$ -, :8&> 9%B&: >

& $"2 9 :%%& ,C='"%%$& ,9 $%-9D" 8 %D9--3% &:,5,5-> 9 ;%%& $, '%-9- >%F 2 %BA: %B-9
-B'$

> 9%:% '%F'-A%$ 8: B->: 9 :%%& =9,& 89:%5-=9:$-%=9:$B9,CB'$ % &C=%3%- ,B :&9 C $%-.,$
$-> F%::,B :%F'-AD->-> =%9-C$ - ,B 8&%-,$? BB& B,9 ;' >-:

> $:--8- D"-%7 %":-=:-,=9:%$-9&899 $& ,B %PA >%9%:C$-.,9,>9 :&9 C $%-,$ %$&,99 &-

:&9 C $%-,9A BB &-:D>9 %==9,=9%- > $8- D" C%7 %==9,=9 %- %99%%$ C $-: -, $:89>%- :%F'
=9:%:%9 =9,; ,->9%&&CC,%-,$? B$ ?-,=%9-&=%- $->: 9 ;%P& =9,&:: > & .,$"2

,C="%%& ,9 $%-9D"F 9:=%$:F B,9:8&> %99%$ C $-:



4

$A -8 $-D>,=,:::::,9D>, : -9C$ -, F 8% 9> $B'8$& B 98:,9%'&>'D>"'.$ -> &>,
=9C::,9%-% % %:&>,, 9% B8%&-,$?D"F :8FM &--, :&='$%9A %&- ,$: 8= -, %% 'S$& - 9C $%- ,$
9% - ,$%' $B,9C%- ,$="%: : ,89="&AB,9% 98 %$ %'&>'B9 :&>,' D,97='%& =9, 9% $,89DF: -
99E8:-%>%9 &=AB9,C-> %C%$:-9%-; 8B

8
$A:-8 $-D>,=,:::::,98::% D %=$D>"' %- :&>,'D"F :8FM &- -, - 9C $%- ,$

-8 $-1 %9 -, =%97 $-> -8 $-=%97$ ',-,9,>9 : $%- %9 %:%:%: $ FA-> &>, o
cC 5,; I™" # # [ >* /" "HHS >/ "7

4 4

-8 $-C%AF 9E89 -,=9B,9CD,97 $%C, 'B,9&,.C=-,$,B%$%&% C&C,8 >C,"' C8-F %-
"%:- JA%9:,.B% > 8&%-9D" ; -> -8 $%CPCECB; WAS-& %$ ->C, 'D' 'F &%9 %-
-8 $=9&% %89 -, F9% $%C, '&%:- -8-:%&,&7,8-# (B,9B%'89 -, >%; $& 1:%9A :8=="":

-,->9-C:?7%:-8 $-C%WAF 9EB9 -,=9B,9C:9;&:,$,99&; :9; &:B9,C %$,->9:-8 $- 89% &%::

%: =%9- B-> 9'%9%$ K=9 $& B%:-880:% C &% &% -,$->%-=9>F-:->CB9,&9; $ % =%9- &8'%9
:9;&?->AC8:-:8FC-:8==9-$ ,&8C $%-,$ B9,C% &9-B =>A:& %$=9,9 -, -> %BB &&= &%’

%:: $C$- F-%$$ B9,C9EB9 =9%&- &% B ->8-=9,=9 ,&8C $-%- ,$ &,$:- -8-: % B% '89B %=="

BB,9- %$ -> -8 $-D"F &',&7 ,8-B,9-> %A

4 4
-8 $-:%9 %".D -, :8FC-%"':-,BB9 $:%$ BWC'A-,9& ; "2W ,BB9 8%9:9;& =9&::C-,, -
%9F 9: C%A :8FC-8=-,B; $%C:=9 9-, F $=%& ,$-> & $&B',,9B9-> B9:--C :-> & :-8 $-: CWA
8FC-8=-,-D,$%C:=9,9-, >%: B->9 8&%-,$ > :&8%-D"%==A$A-:9,&:F,7 D->->%-
=%9- &8'%9 :-8 $- >:8&%$$,-F &CF$ D->PA,->9,BB9:

4
9,B::,$%' =9, 8&-:4C%-9 %" %9 :8==" FA->:&>,'B,98: $=%A$ & $: -8 $-C8:-=9 :%$-& $-D,97
-&7--,9& ; =9,8&#( >:=9,&:D"%: ::- $-> -8 $-G:'%9$$ K=9 $&

4 4
> -8 $ : K=& -, :8==A%"-, %% C%- 9%:$ BI9->9'%%$ K=9 $&? K&=- =9, 8&-: B,9
=%AS$ & $: # 8. ,B:&>,,' =9, 8&:14C%-9 %( :-8 $-C8:->%; %" $&::%9A:8==":B,9 -> 9=9:&9F
%'AD,97D ->->C %-:&>, %'89 -, >%; & ::%9A :8==":&,$:--8-: % &',&7,8-B,9-> %A# -8 $-

;'=C$ A-C@ ( $.99-&%9 - -> 9F,7:-9 %&&,8%-?:-8 $-:C8:-=9:%--> 9 -8 $-
F% % ;-,$CCF9:&>,,%"&,C-/ ,A:-8 $-:C8:- =89&>%: %B8":- B ;-,$ -F,7:
9
-8 $-1>%; %&& -, % 'F9%9A BD9--$9:83"'&%- $.,89:-8 $-:-9 ;- ,$ .9 $"%9$ S :
%;% '%F' -,:-8 $-:->9,8>B9 =8F' &* , C=8-9-9C $%" %9 %", %;% '%F $,89:-8 '%::9,,CB,9 -%-

%9 -:-$ %$ $-9%-%&&:: ,C=8-9-C & %$F :&> 8 ->9,8>-> 8&%-,$% A:-C: %$ % 9 89%
9 8%9,BB& >,89:#8!9 062 %C -,)62=C %-0%C-, =C(

4 9 @
-8%:D"F %F -, &%9 B9:=&B& -C:$ B,9>:14>9-9%%$% =9,9%C > :&>,'D' '=9,; %:'&-
":-,B - C: #=89&>%: ,9 9:(B,9-> :=&B & 8&%- ,$%' C, 8' 4&A&' ->%-%:-8 $-D"F $-% - .,$%' -C:
-8 $-: &>,,: -, =89&>%: ,$ %&&,8%- %9 -> 9:,' BI%P& %' 9:=%:F'-A B-> F,,7:-,9 %&&8C -: %9
K& ? :;$C9 9E89 :8==":%9 -, F =89 &>%: ?:-8 $-:CWAF 9E89 -, =%A &%:> BE39-> 9 B $%$& %'
% %:::-%%& :%:% '%F B % :-8 $- : $,-TH0:%- :B%&-,9A=9,9::?>4:> D" $,-F %F, &%9 ? F8-->
-8 % ::-"9E89 -,>%; %"C%-9%"$ B,9>:4>9 &'%::




4

$9D"F 9B8% $-> :%C C%P$9 %: D>&> -D%:,9 $%"A=89&>%: # &%:>=89&>%Ys ABBS ?
-8 $- %&&,8%- =89&>%: Z :-8 $- %&&,8%-&9 €9, -> 9B8$ B%":D->$-> B,"D$ =%9% - 9:6
. *"$ 3 %? 2 %A:D->,9 $%'9& =-
@ 1"? 8-F9-89%$ D->%$$D 7,B&C=-,$B- >C,8 B9D>&>-> 8==":D9
=89&>%: > -C:C8:->%; F $9E89 $-> %-C,681:=89&>%: ,9 9 -C:C8:-F %&&,C=%%

FA,9 $% ' 9& =-

"o %A:D->,9 $%' 9 & =-
41 *3$ 3 %7 "%WA:D->9 $N'9& =- > =9,8&%-D"F K&%$ D->:-&7
$:$-9A B=:: F

:89 -, &%9 B8"A $:= & %" - C: %B- 9 =89&$%
" =9, 8&-9-89%: C8:- F %==9,; FA-> C%%$% 9.,$ 8-A

<-9 9 -D"F ;$B,9 -C:=89&>%: FA &>&7

49
%&>:-8 $- :9:=%:F B,9>:4>9=9:$%'F '$ $:%$ C%-9%" '&79,9:-9% 8%-: %9 =9,; B,9->:
9%:.,% "F,--':%$ &$%$9:C8-F 'WF' - $-BA&$-$: > &>,,9:9:>9 > - $=& '&709:

%- %$A-C -8 $-: C%A$,-F,99,D E8 =C $- B ,$ %%$,->9? %$ ->A %9 9:=%:F B,9-> 9389% B &>,
C%- 9 %" %$ E8=C$-'%$ -,->C $A E8=C $-4:8==" :F,99.D B9,C-> :&>,'$,-9-89% $=9=9
D97$ 9 9D"F &%9 %- 9& &:-=8: 2W:>==% $->9 9& & %9 %&& 8% uU&>"%$ 9,"$
8BB'F%: %9 %".D F8-->A%9 8FM & -$-> =- $=& $%$D->->:8%--,7 - $A9" S
8BB'=89&>%: ,8-: B->:-8 $-F,7:-9 C 8-F F%&7 $&'9 9.,$%'7-F'$ $:C8: -F 9C,;

B9,C -> :&>,'$, '%- 9 ->%$ 2 %A:B9,C-> :-8%-:'%:- %A ,B%--$%$& ,D9--$$-& D"F ;$

4

> '8C$ ,9 $%-9=9,; :-> B,"D$6 MFF ='0%0& C $- %:: -%$& ? K-9$>= > -8 $ 9:&:,9 $%-9

=9, :>B"D$6B '-9=,==9-8%- :?: &>,,',8-$:? 8:-:=%79:?2% ;%%& -9% $$? % &, CC8%-A
19 & %

>8>, ,:$,- 8%9%%- =%&CS$ ,D;9? M,F ='%& C $- %:: :-%$& :=9,; FA ;$ 9B99%" -,
9% 8%- :

4 J
> C%%$% C$- B 9&, %8-A $:--8 F'; 1 ->00- .81 8&%-,$ %$ K=,:89 -,,89 $8:- 9A :%;-% =%9-
B,89:-8 $-1 ;'=C$ $%&EIUN$& D->- >:F'B? 9&, %8-A $:--8- %D%9:>89:B,9%--% $ -9%
>D:%$ ,->9 8&%-,$% ;$: > 8 '$: B9%C%$:-9%$B"'-9=89 -%9 %: B,",®:
%' ' 9= .89: "D 6
,.C-/, -6 "2 >,89:
%09F 9:6 "2 >,89:
->- &6 2 >,89:
5/*" > > ) "* " 6 !5 * e *" 55 |
$ - *"g * " 15 * ! # *6%7
> % ->%- 9&, %8-A $:--8- :8==,9-: D">%:; % : $%- 8&%-,9,9B%&8'-AC CF X%

%--$%%& 9 - ;$B9B'-9=D"F B,89>,89:=9 %A ,B%--$%%& -8 $-C8:-&,C=- [B-'I1B,9CB,9
&9 - >:B,9C : $%-:%-C %$ ='%& -,C - 9&, %8-A $:--8- 8&%-,9,9 B%&8-AC CF 9 %- ->

>D ,C="- [B-!'IB,9CC8:-F -89% $D- >-C&%9 FA&',: BF8:$:: %-89%A BD 7BDS$ > : $-

#: -C &%9 ='&AP - ,$%' $:-98&- ,$48 '$:B,9 &73$ $%3$ ,8-Q( $-> 9%9 ;$-->%-%B ' -9=B%":
$%:&> 8 &>, WA? % -8 $-CWA9I& ; 8=-,-> 99 8%9:&> 8 >_89: B->%- K& :B,89>89: $->:
&%: -8 $-C8:-: $ $%$ ,8-%- : $%- -C :-,9& ; B8">,89:



4

9&, %8-A $--8-=9,, ::-8 $-:D->-> ,==,9-8%-A-,-9%;"'-, $8:-9A9'%- ;% D->% ;%%&
88%-,$ B' F'?2:-8 $-:CWAF %F' -, 8- 'L B$%$& %' % -, B8$ ->: -9=:?89&%C $ :-9%- ,$ %==9,;%'
-8 $ =%9- & =%- ,$ : :8FM &- -, % C $:-9%9%==9,:%" -8 $-: D>, %9 :'& C8:-8=> 9& %8-A
$:--8- -%$%9:,B ->& %$ =9,B::,$% :C

4 9 J
>:09%9 :$-:D>9 -8 $-::,'8%- 9-,9=9: $ 9&, %8-A $--8 $->=8F& KWC=':B->:
' $-1>%; $&8 -$%C -%$ ,DP? - 9%P& : %:>,$ >,D? %$ &% > >:&>,, &%N9 9 %A:

,89:%D%9 B9%::-$ $%$,8-$ D"F & $::-%-D->%&8%' >89:D,97 %--> ;$ >:>89:
&,8%- % % $:- -> C%K C8C %" .DWF' B ' -9=>8%$% %$8% C- $8CF9 ,B,3-$ >,89: &%$ F %9%

"& 1 $-:?2%: : $%- FA-> 8-9%&> %$% 9%9 9:9: B,9 -8 $ CF%::% ,9: %$ -8 $-: B-%?

C9:-8%:K=9:3%9:-3%9=9:%9% > &>, $%$,8-% >%$ 9&, %8-A $--8- >%: =%& B9 $
8&>&%::->B,"D$ &9-9%B,9:'& % -8%-D"F B,".D
( -8 $-C8-%->%; F $%;%%$& -,:-=?:-= ?:-97 2997 B->:8% ;'=C$ -:A-C

D->$ 28&% $%9 %A:=9,9-,,8-$ $& %8 $->%:>% -> 9 $9,"C $--9C $%- ->9,8 >
% ;%%$& C $-->9,8>-> ?->A%9 =9CW$$-'A$"' F -,9=9:%- 9&, %8-A $:--8-.,$ %$

8-$
( :C;-;%$-:,8&89.,% %-89%A:D>$ :-8 $- %9 $' F -, %--$? $%$ BB,9-,B E8-%A"2W B
%;% '%F' ',-:B,9 ;$-:B%"$ ,$ 88 %A 9 .$ WAD"F %".&%- -, :-8 $-:

( " F 8% D"F=99-L %&&,9 $ -, %&C=:- %-$%%& &9 -9C$ %:B," D6 ;9%"
—-$%$& 9&$-% X --$%& 9&$-% ;9 =9,.,8: 2&%'$ %9 %A:
( -8 $-C8:-: $ K-9%&899 &8'%9 %&-;-A%9 €$

,9& ; >89:B9%--$% % 9&,8-3?7% :-8 $-C8:--89% $%&C="- -8 $- & ;-A 9C$D->
> 9:-%9-%$ B$:>-C:$ BBFA 9& %8-A $--8 9=9:%$-%-;

4 44 J
> %9 &%::->%- 9&, %8-A $--8- BB9:- -1:-8$-:,8: B->9$9C%:&>8 ' >9 C%A,9
C%AS$,-F %B %:,&%- D->-> &%:: >:&%::C%A,9 C%A $,- &38%- %: >,89: -,D%9 : % $8: 8&%-,$
#%: -9C$ FA C$:-9%-,$( 9&, %8-A $--8-D"$-BA:-8 $-:>DC%SA#B N$A89:D"F ;$
B,9-> 8&%-.,$D>% $ 9$N"'A=9,C-$ > ; $-4&%: >: %9 $,-&% 9 PB ' -9=0Q>, 89: %$
&,8%--,D%9 : -> C%K C8CB ' -9=>,89: %",D

# $ %"

4 3
,B%&'-%- -> $B'BK ,B& $-: 9&, %8-Ap:--8- K=9 $&:.$ %-89 A:?-> &>,'D"' %" D :-8 $-: -,
:$18=%5%D 7AF%:: %&>D 7%: $8="-D"F %:% '%F' %--> B9,$- :7 > $8CF 9B :-8 $-: D>, %9
&% : =$$-.$> $8CF9 B%==,$-C$-F ,7 B->9 %9 C9 :-8%::% 8=>%$$ ?->
-8 $-D"F &>,:$%-9%%,C?.$ 9 WAFA =C 3$& &>,:$?A8D"F %:7 -, : $% & %$-9%&-;9BAS$ >
-9C: B> %9 CS$ -8 $-&%$: $8= B %-89%A : =%9-,B-> 9$,9C%' :&> 8 %$ B>A >%;
&,C="- > $&:%9A &%::: ,.C-' A%$ %9F 9 :-8 $-: C8:- &,C="- -> 9B 9:- >% 9&8-- $ >% 9&8-- $
?2%$ &'9&%: $-F ' F ->-& :- 8 $-:C8:->%; &C="- =>0%: %$ =>%:

9&, %8-A $:--8- -%7:9%:;,$%F :-=:-, $:89 ->%- BB &%C=8: ; $-: %9 :%B B,9,89 $8 -, %--$
1 %'D%A:? F %D%9 ,B A,89:899,.8% $:%$ 8: F8 A:A:-C-, $:89 A,89 ,D$=9:,%%":%B -A



4 9 4

&&%: ,$%"A-> &>,'$ : KC="%9A -8 $-:-, %&- %: 9=9:%-%-;:%- ;$-:? &9 94M,F Bs$ 9= & %'

%&-;-: >: :$:D"F $,- %: -8 $- CF%::1% ,9 9, 9%C ;$-: > =9,&: -, =%9- & =% :%: B,",D:6

( -8 $- $-9:- $->=9,9%CC8-8FC-%, $ =% :%A%;&%-$ -> E8%'- : %$ %--9 F8> A
= 5->%0-D,8 C%7 >C%$ %' -8 $- CF%: % ,9

( "L%A:D"F >' $%B' FA-> -8 $- 9:&:,9%%-9 >:B'"D"F9; D D> $=-1 %>
=9, 9%C F &,C %;% '%F' #%- C $ C8C ,$& 4E8%9- 9(

( -8 $-:D> %9 $-C%$-%%$P %-:B%W&E-,9A &G & 9,9::,9>%; F $% ;%$& -, :-= ,9%F, ;
#3&'8 $ %%A; ,'%- ,$(,B-> 8% ;'=C$ -A-C%9 $' F -, =%9-&=%- $-> CF%:% .9
9, 9%C

( "' F -8 $-:D"F :%'8%- FA->9 9&, %8-A $:--8- :-%BB C CF 9: #% &'%::9,,C8&%-,9? %

& $&B',,9 8&%-,9,99&=-,%$:-?7%$ %$ % CP0-; -%BBCCFI( > “%AD"F 9; D %$ ->
=9,:=&-; %CF%:% ,9D"F &9 ,$%:&%' ,B$ #=,9(-,B; #K&" $-(FA %&> ;%'8%-,9% ->

B,"D$ %9 %:6 :%A? ---8 ? 9.B:: ,$% :C?F'-A-, "D 9&-,$? 8%'-A ,B*97? = ,B *,97?
8-C9 9,& 7"? $9=9.$%" 7"? B &-:,7,B $8:-9A

"( -8 $-C8:-9& ; % &,C=,:- %;9% :&9 ,B 2,9 %F,; -,E8%'BAB,9-> CF%:% ,9 9, 9%C

) =% CF%::% ,9:=--D"FB" FAE8%'B : -8 3%:$,99B>>:-:&9 -8 $:%&&=- $-, ->
=9, 9%CD"F %D%9 %P -8 $- CF%::% ,9Q '9-D>&>->AC8-D%ID>$9=9:%-% > &>, %-
D $%- ;%

-8 $ CF%::% ,9:D"F 9=9:%-% > &>, %: %% K-$ :-%BB C CF9%$ :>,8 %'D%A: $0A

=9.B::,$% :C?9:=&"? %% &,89-:A%$ 9B'& ',7,B,89 $8:-9A >: -8 $-::>,8" >%; .\
9'%-,$>=D->-> 9= 9:?:-%BB C CF 9: %$%&>,,' & $-:

CF%::% ,9:D"F &>,:$B,9 :$-:F%: ,$%9, -%-.,$%$% E8%' B &%-.,$:$ -, =%9- & =%- %>
1 $-4%&--A B %-%PA-C % -8 $- K> F>%; ,9->%- ,:$-&99=$D->>=9B:, $% >& 8 '$:
,B-> =9 9%C %$4,9:&>,,?>4>D"F :C:: B9,C-> CF%:%.,9 9,9%C CC %-'A

777 $5 / %

> 9,9%C : % D%A-,9& $L KC=%9 A:-8 $-:FAC%7$ >C:-%$ 8-D->%$-> -8 $-F A

> -8 $-: D>, B%" $-, -> &%- ,9A B> =9,9%CD"F B- % %=9%$->9:- %-8 =%

9% 8%-,$->: -8 $-:D"%':,9& ; % &9- B&%- -,9&,$L ->:%&> ;C$-

$99B9%:-8 $--, F % =%9-,B -> =9, 9%C -> :-8 $-C8:-C% $% $-> B,",D $ &9- 9 %6
->-& -8 $-6

0"W &8C8'%- ; %-- $ %$&
02W &8C8'%- ; %; 9% ,$ =9%&- &%' B $%'": # bQo: :
% "':%':-,-%"'$ U "22,9C,9
-%'%$ %--$%$& D"FI9; D D->%:;% %A: %B-9 &,C="-,$,B >%:
"2D,9 -A= %A 9,%$ --D,C$8-; ,? K =% %$% $=9%8=" B %$>D->A
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"8 % :&8%-=9:' :%9 9:7 D>"', $
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> :-8 $-C8:-$-BA%C $:-9%-.,$->%->4>D"F 9E8:-$ % %; BF:$& >:%-B &%-.$%

$,- -%7 %PA =%9- &8'%9 B,9C %$ &%$ F FAECH$?,9 %$A ,->9D9--$9E8:- $& > &>,,'9& ;:
AB99E8:-?A8D"F &,%%& $-BA$ A8 -> &%WSF %==9,; 9%- > %- B->: $-B&%-.,$

D"F -> % $,&8&%: ,$? 8$B,9: $ & 9&8C:-%$& : CWA =9 ; $-:B9,C>%==$$ 9
K%C="? B%:-8 $-D9 $M89 $ % &%9 %&%$$ % BDD 7:-,9&,;9FB,9 9-89%% ?->
-8 $-D,8' $,->%; F $ %F' -,9E8:--> $% ;%%& $->:&%:?-> F $$$ %- D8 F
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9C B9-89%%$ B9C%C &% ?% ,&-,919'%: CWAF 9E89
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8 4 4 A 4

9&, %8-A $:--8-:D"D->>'"->:-88% -1: -9%%$:&9 =-: #&,C="-,$ ,9 D -> 9%D%' =%= 9:(9%0 : 8%-' %"
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22 . C-/, -
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) K%C $%-,$B B,9 -%- ,%9
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=89&>%: -> 8==":$% %--> &>,>4>C WA -%F >%'$ B&I -B9->:=89=: 9& %8-A
$--8-D"K-$ -, %&>:-8 $-%&9 -'$ 89% >:4>9 $9,"C $-B,9-> =89=,: ,B=89&%:$ ->:
-C: > $'A -C:->%-CWAF &%9 %9 ->: ->%-%9 =&B ,$%=89&>%: ,9 9=9,; -,->
-8 $-FA-> :&>,,) >:D" $B,9& ->%- ,$A -C:$&::%9AB,9-9% $$ %9 %" D -, F &%9>

-8 $- :9:=%:F -, =%A ,BB ->: %&&,8%- =99 -, -> 9'%:- %A ,B%--$%$& B->:-8 $-' F' B,9

B $%%$& % % >4:> C%AS8: :,.C ,B->:C,$A-=%A BB -> %&&,8%-:$& - :% 9 &-&,:- BR%-.$ >
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> -%- B %'B9%%&9%- -> -8 % 8-% &;9A8%# (-,9'; 9C- %- &3%$.C &'::::8BB9
FA:-8 $-: $ 8&%-,$%' =9, 9%C: D>, %9 %' B$P09: $-:?2,9%9 39" $%9: $&A=9,9%C %--$ $
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.89 -,-%' &>%9 : %9 =% FA % ->9 =%9-A%:3%$ C='A9? ,; 9%$C $- =9, 9%C ,9 ,-> 9 =%A 9%$ A,8>%; $,
1=%9%- %9 C$--, 9=%A-> ->9 =%9-AQ

B8 CWAF ' F B,)9 BAS8%9 % %' B9%609: $-.,9 $9," $%9: $&A=9,9%C?=9=% -8-,$? =%
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> :&>,'1:B% '89 -, =%A ,99 CF89: '%$=9,&:8% 9% B 9%"A 8%9%$%- :-8 $-'%%$=9,9 %C %:9E89 FA'%D
,9-,=%A 99 CF89: =9,& :9& ; FA-> &> ,'=9,9-,&,89 $ K&::,B-8-,$3%% ,.>9 &, -
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%:,89 %--$ $ -8 $-: =9 &,89:

4 8
9&, %8-A $--8- ,:%$,-&899%-'A BB9 %PA :&>,'%N9:>=: .D:9?D D" %&E& =- %$A ,8-:&>,'%9:> =:
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+C-' A9E89 )22>_89:4C%K C8C=,:F >, 89: .)2
%9F99E89 "22>89:4C%K C8C=,:F >_89: )2
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-C%- &C="-.% %- ,$-> $9,"C$-%9 C $- #&,$-9%&-( B-> -8 $-B% -, &C="- ->0E89
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%F: $& #:( 99%$ C$-:C8:-F C% -,>%; ->: % -,$%'C: >89:?2=% B9=9,9- -> :-8 $-
&'.&7$ F%&7 $-,:&>,' >:=9.& 89 D"F B"D %&>-C -> :-8 $- :%F:$-FAS$ -> C%K C8C
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0O >:&>8=9,;, FA->:&,'D"F B,,D
2 $BO9CD"F -> '%F &%-$ B,9 -%- ,%9 -$ %S B"DK:-%$ 9:&, ='&AB: &>,
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D:>- %:8C -> &CF$ F-,B-D,,9C9 "' % $?->AC%A &$ %A " %$: BB9 FA-> &3,

> 3 "1 -A=: B B $%%$& %' %:: :-%$& $-> B,$D9 96
%C 'A ,$-9 F8-,$:
->99:89&:
" 9%$-
‘B '=#-%BB,9 ,%%$? ? (

> &>, %D%9:B9,C-> 9% 8=="C$% 8 &%-,$% ==9-8%-A 9%3$-: $ %&& 9 %$& -, -3 B ='&A6

> $:--8-,$% =%9- & =%-.,$ $-> 9% 8&o-,$%' ==,9-8$-A 9%$- :'C- -, -> %C,8%- ,BB8S: ;$-,

> $:--8-,$B,9 %% $-9 %D%9 A %9 #58A8% 2( 8 -,-> 'C- %C,8%-,BB8%:%;% '%F -, ->

$:--8-,$? - : C=1F -, %D%9 %" -8%:%=="A%$B9% >9B9 -> $--8 $% ="&A-, :'&-
9&=$%$-: :%:B,",D:6

" "9&=$%$:D"F :F89: E8% %C,8%- B F%: ,$->9=9,9%C ,B:-8A $-> =% -D >%; >%

$8>C$A:;, D &8 %&&,CC, %- %":-8 $-: $9,"% 89% %B:&% A%9D ->-> :%C %C,E-
B8%: >: %D%9:D"F C% %:"'$ %:->A %9%;% '%F' ->9,8>,8--> A%9 $-> ;$-->%-K&: B8S$:
9C%$%--> $ B-> B:&% A%9?:-8 $-:D->'D:- D"F &$%$: 9 B9% - ,$% B % :-8 $-

K>F-1->A>%; %$ 89% > &89 B-> A%9?% -,$% B8$:CWAF 9%$- -, ->%- X89I :-8 $- B
-> B8%:%9 K>%8:- =9,9-,-> $ B-> A%9%9; DD"F C% ,B-> %C,8%-: %D%9 -, %&>:-8 $- %-
> F $$% B> $K-A%9-,?>=B8"A? %&&I%- %":-8 $-: 89% > $K-A%9 B,89 $9,'C$- $&9 %: :?
D D"%D%9 % '::9%C,8%- $-> $-% =%&$%

4
>B"D$-9C$,' A&99:=%$:D->&CC$- 9C:8: D->$B$%$& %' % BS$-,$:6

4 ? 2D 7: B $:-98&-,$%'-C D->% C $C8C ,B022 &',&7 >,89: ,B $:-98&-,$B,9% B8"-C



).

8% >C =% B-> %% C&ANI >%"F % C$C8C.B "D 7:%$ %-'%:- "2 & &7>89: $ BB &? %"
-8 $-: $9," $&.,89::D->%%%&%W C&A%I&> 8 - F &C="- $':->%$ 2D 7: 9 %9'::,B->
$8CF9 B &',&7>,89: BB9 ?D,8 >%; % ' F'-A9 8& $=9,=9-,$-,-> $8CF9,BD 7: %$ >,89: $->
&,89: B:-8A $9'%-,$-, -> %&% C & A %9

@ 2 "2-,)2C$8- B:8=9;: $-98& .,$89 $ %)2C$8- =9,

4 4 4 ? $$5;8% >%- ,:$5-C--> 3$=9% 3% -8 $-&9-9% >::-8 $- :9E89 -,
:8FC - D ->>:4> 9 %=="8&%- ,$? :-8 $-? :=,8: B %=="&%F' (? %$ =%9 $-:G $&,C %$ %:: - %-%

D 4 9 $ %? > %C,8%- ->%- >%: F $ &%'&8'%- %: B%C 'AO&8$- ,$ -, ,BB: - ->
-8 $- &,:- ,.B %--$ %$&

4 9 A EA 3 E~?

8C8-F.$ B->B"D%$-9&; 9% -8% 6
-L$
%- ,$%'
9C%$$-9: $-D>,>%; % I" B I # "$ -9%-.$ & = %9 (
=%9-89 &,9 #!0(B9,C-> CC 9%-,$%$ %-89%'L%-,$ 9;& # (>D%$ ,$ B->B,"D$
. $%- ,$:6
% BS
F :A'8C 9%$%-

& $B$- %9, %$4,9 8C%S$-%9 %$ %9,

8F%S$! % - %$ $-9%$-? %-8: $ $

$ - ,$% $-9%$-#%' $A B 8 FB,9 = 9' 0/2(
B $%==9,%B,9C !.0.

NID->:% K=9%-.$ %-

4 8 4 + 9 4 47
9 -8 %%
5,95 K&%$ ;:-9;:% ,$A
NI%? DIIF? .9 NII&# CS$:-A ==" &%3$-(

4 4 4 ?
$$;8%D>C-,$B->B"DS$ &9-9 %6
,9% F B,9 5%%$8%9A ? 0/.
C%99 $; 8%
9% 8%- ,9=9,B::,$%' -8 $-
9;%$ $&; 8A $-> %9C B,9&:
1-9%% ,B-> %9C B,9&:
) 9, C9 ->%$>%B-> :8==,9--, &'
9, C9 ->%$>%B-> :8==9--,% =% $-
>=%9%-: &%: ? $B,:-9&%97 =% $-,9 D%9 ,B-> &,89-
0 C%$&=%- C3$9 -9C$ FA&,89-
2 $' % 8%9 %$>=%: -9C$ FA &,89-
-9C$ -, F %% 8%%&&,C=%$ A,8->D> D%:>C ':FA> >:&>,,,9:&>, -9& >C"':"' % :,$ %B- 9 58'A
? 22/
-9C$ -, F %% 8%%&&,C=%$ A,8->D> D%:>C '::FA 9&-,9,B C9 $&A >'-9 ,9 -9%%:-, $% >,8:%
=9,9%C B8% FA %B-958A ? 22/
-9C$ -, F %$ 8%%&&,C=%$ A,8-> D>, D%: >C '::,9:'Bl:8==9-$ %$ %-9:7 BF $ >C' : FA->
9 &-,9 ,B % 98$%D%A ,9 >,C ' 1 A,8-> F%: & &%59 -9%%$: - ,.$3%'"'; $ =9, 9%C %B- 9 58'A ? 22/

-~ -

$%? ,9-> =89=,:,B-> B$%$& % % =9, 9%C:24%S$-H : C,->9 %$ 4,9 B%->9,9% ,=-; 4:- = =%9

47? "2>89: %% % C$C8C B "D 7:B,9&,89::, B022>89: 9C9 >C =% ,B->
=9, 9%C B,9 &,89:: .B':: ->%%$ 022 >,89: %$ 2Dr:



)/

47 $%$& %' $  :-> %C,8%-'B-,;9 %B-9 :8P%&-$ -> K=& BWC'A &3$-9F8-,$ B9,C A9 ,B
%-- $ %$&

&,;9:9:8-%.,$B8%:=% -,:-8 $-:B,9 =9.,%%' K=%$::D>&> K& > %C,8%-% #F % $->
C$>%-% -C:->CS3$>AF8 -%",D%P& ( D"F 8B9C->:-8%---> - 99 %C: -8 $-:
D"F 9E89 -, =%AB,99&,;9 :-,->=9,9 %C $->:=9:89F ,9 9? 9:- %$ &% -,

9%$-:
8 48 4
o>

* K"/ 6 $$-% =:-:9E89 =9,9- &%-9%&$ "B8%:=% D"F 9-89% B-> :-8 $-
cOM& B,9 $9,'C$- ,8>%; -> 9> - & %UP&' -> W9 CS$ B9 % &,89: B $:-98&- ,$7&8 $ %A
E8 =C $- :8&> %: F,,7:? C%-9%" %$ :8==": ,P%%A ,.>9 ,,: 9'%- -, -> $:-98& ,% $&8 $ ->:
%9 C$?8%-"'> % B->B9%-&%:::,$?2,9-> ;%> %WA%WB-9 $9,'C$?D>&>;9 :'"%-9 "C,$:
=% :%$% B9-8-$D"F 9B8% '::- > 9 :-9%-.$%$ &9 -&>&7B : B-> &%-R : &%%&" D->%
->:-CB9%C

> %- FAD>&> A,8CS8:- &%%$& "' A,89 &,%5-9%&-9% ;: %9B8% B%"'C$ :=% : $%- B9 -8-,$'::->
9 :-9%-,$%% &9 -&>&7B :9B99 -, %P %$& "%-,$ %-Q,$= ,BA89 $9,"C$- 9 CS$%-

8/ C #! *"?2 ,8>%; -> 9 > - D->9%D B9,C % &,89: ,B$:-98&-,$ %- %$A -C B A8 D->9%D
B9,C -> &,89: B $:-98&-,$%B-9-> =9, D B,9 &%%$& "%-,$ ,B-> %9 C$-?D>&> :8$-> $ B->

B9:- &%: ::1,$? ,9 > ;%> %A %B-9 $9,C$-? D>&>;9 : ' %-9? > &>,,'D"9C- %9B8$? "1 ->

9 :-9%-,$? &9 - &> &7? $:89%%& ? %% 78 =,:-8%,-- K& U"22 B %=="&%WF? D ->$ " %A:
B,",D$ A89 BB & %' &%%$& "%- ,$ ,9 D -> 9%D8E69 ,F' %- -, =%A ,$AB,9 8&%-,$% :9&:9% 9 %$

E8 =C $- $ %&&,9 %$& D ->->% $

! 67 > 9B8% >%"F -> --% $8CF9 ,B=::F #&> 8 (>89:->9,8>-> :-8 $-:'%:- %- ,B

%-- $ %$& C8-=" FA-> >89A 9%- :-%- ,$-> &$9%& $A$SI9B8S%F B :D"F % -, ->%- -,-% -,
-9C$ > -8-$D FA-> -8 % > &>, , D"->$% %$A ,8--%%$ $ FWH'%$& &>%9 > -8 $-
%&&,85- BASB8 ,F-%$ EB=C$-%: :=&B $%9 C$-%: % :=%9%- &>%9 %$ 9-89% - &P %$& D ->
> % $ ?-> &>, >%"9B8% > &%9 -, A8 BARB%'-9-89%-> E8=C$- $ ,, &% -.,$
D->% -> 21%A =9,? -> &>, C%A BB:- %%:- -> 9B8% -> ,&8C$ &,;:- - -> &', B ->%-
E8=C$- .8 >%"F '%F B,9 -> %C,8%-? B6t$SA? FA D>&> -> ,&8C$- &,- B9 E8=C$- K& ->
=9,9%- 9B8% %C,8%- > ,&8C$- &,-,B-> E8 =C $- CWA F ":: ->%$ -> %C,8%- -> :&>,,' >%: &>%9
$-> &%$-9%& > &>,,'D"->% 8& WA CSA =% FA -> :-8 $ %$ %$A ,->9 B $%$& %',90,8-:
B8% $ %D%9 -, -> :-8 $- ->%- :$-9E89 - F 9B8% =9->9-89% B-- ='&A, 9:=&B&9B8%
='& :B9,8: B8% $ % $& : B-> %C,8% - ->%- A,8>%; =% :C,9 ->%$ -> %C,8%- ->%8/D B,9 ->
-C A8%-% %$ E8=C3$-?->3%9B8 D" F C% D->%$ " %A: ,B-> ,BB& %' ,9 8%,BB&D ->9%D%" B
-> %C,8%- ->%- A8 ,D : C,9 ->%$ -> %C,8%- ->%- A,8 >%; %'9% A =% BA8D " >%; -, %99%$ -, =%A -
> BB &%'D->9%D%" %- :,$-> :-8 $-I: $; B &%- ,$,9:&>,'I: -9C $%-,$

* P %%$& "%- ,$ >%" ,&&89 D>$ A8 ; D9--% $,-& ,B &%%$& "%-,$ %- -> $:--8-,3G:
% 9:: 8&%$ ,>:FAC»W?>%$ ';9A?9 C%' > D9--$%,-& ,B &%$& "%-.,$? BB-FAC%'? : BB &-;
D>$% - : =:- $ > C%' =9=9A % 9:: D->=9=% =:-% #=:-C%97 ( > D9--% $- & B

&%%$& "%-,$$  $,- -%7 %PA =%9- &8'%9 B,9ICPO>>x9:: N - : BB&-; B -:>D:->%-A,8%,'$ 9D > -,
F F,8% FA-> $9,'C$-%9 C$ ,8 &%$ 8: %$A D9 --$ $,-& >%-A8BCWAD:> .8 ,%,-&$&'->
&,$-9%8&- FAM8:- $,- %--$ $ &'%:::

B* 5! 6? B-> :&>,'>%: ;$ A8 %$A E8=C$- D> &> Bo: :-%- %: 9-89$%F D>$ - D%: ::8 ? A8

C8:-9-89% --,-> &>,/D->%$ 2 WA:B,"D $ -> %- ,BAB8IS$-& ,B&WP& "%-,$,9 '%6- B %--$%$& B

$%$-& : ;$ BA8B%'-,9-89%$->: EB=C$? $%: 18 &$-$D->%$-> 21%A=9 ,?-> :&>,D"
8&- -1 ,&8C $- &,:-B,9-> E8=C$-B9,C% $A9B8$ ->%-CWAF 8 -,A8 %8-A:8==" %$ E8=C $-



)0

%9 $,- 9-89%%F -C: 8 -, :%%$-%9A 9%:,$: $& A8 >%; 9& ; F%8-A EB=C$-? -: &:- :&%9 -
A,89 %&&,8%- B A8 &%$&"'-> %9 C $-? -> :&B "9 B8$ %$A C,$A ->%- A,8=% ?"':: %$A8&-,$B,9 $,$!
9B8S%F B :?7-8-,$%$ E8=C$9¢& ;

w67 > &, >%: %,= %C9 '$3$-9B8 ='& A->%$9E89 FA B-9 ->
&Y%$8 "%- $=9,?-> $--8,$=9, :%=9,9%- 9B8$ ,B$,IB 9% -8 $- B $%$& %' %, 9BHC C,$ A: =%
B.O-8-,$8&%9 : E8=C$-D"F 9B8$ $ %&&9%$& D->->%  $ $& 9& ; FA-> -8 $-
-D"F'$ -, > 8% %5 D"9=9:%3-% '%F'-A- -> 8% > &,° A $ %=="" -, %"

-9C $%-,$: B,9 %$A 9 %:,$? FA ->9 =%9-A7$$&B $- &:,$? =9, 9%C &%$& "%-,$? ,9 :&3' &',:89 >
&>, 'C%$-%$: ; $& ->%- $:--8-,$% 9B8S: %9 8 -, -> 9&=$- $% -C'A C%$$ 9? 8&> %: % &%$& "

&> &7?: % 9& =-,B ';9A?.,9 ,&8C $-%-.,$ >%-B8$:D9 :=;: ,B $%&&E,9 %$& D -> %N=&%F B 9%',9
-%- 9 8'%-,$:
65/ # -5 /1 K'('N5 5 62  :8C ->%- %:-8 $-?8=$ $9,"C $-

$% ?)22!>,89 &,89: ? =%A: U)?/2222B,9-8 U$22B,99 :-9%-,$? %$ U""22?# ,&8C $- &,:--, -> &>,'(
B,9 EB=C$-%::=&B $-> $9,"C$-%9 C $-%$ D->9%D: %B-9)22>,89: B:&> 8 %-$ %P& #->:
$&'8 : &'%:: %A:$,-%-$ FA->:-8 $-(D ->8-9-89% % #3$ %&&,9 %$& D ->-H $ (->
E8=C$->AF%$ > =9,9%-%9B8% -,->:-8 $-D,8' F U? 222F%: ,$-> &%'&8%- ,$:-%-

F'D B->:-8 $-9-89%.-> E8=C$-#B - D%: 9 -89%%F ( $%: ::8 &% -,$D->% 2 %A:B,"D$ >:4>9
D ->9%D%'? -> :&>,'D,8' 9B8% -> &>%9 B8 E8=C $-9-89%

,-%"' =% u.?22 8-.%&,:- U)?.02 2: % B,9 $:-98&-, U)?.02
: u/" 89 $-> 2)22 89: :&> &' )22
9 :-9%- ,$4 $:89%%& 4 &,89:
B : #$,- 9 B8S$ %F (
0 &,:- ,B 8%9 -89%%F' u"" ,89'A &>%9 u- 8-,$,D )22K u??2
E8 =C $- u-"
E8%'" %C,8%- =% B, U)?.02 B8% 8 u? 2
$:-98&- ,$
4 | #C [l C # 1" ? > D ->9%D%' %- >%"F -> '%:- %- ,B9,8& %--$%%& >

-8 $-D8 F -9C$ - >%; D->9%D$B9,C &>, $-> %9 - ,B6
> %- A8$,-BA-> &>, % C$:-9%-,$,BA8I $-$--,D->9%D $A%C$:-9%-,$ : %8-9L -, %&& =-¢
$,-B &%-,$,B $$--, D->9%D

I >6 " * $OoL7T" " # C 556%;
> %- > &>, -9C $%-:AB89 $9,'C$ 8 -, %&% C&B%'89 9B9;, % ,$ B - 98% % & : -%-
$-> &%-%,

> %- A8B%'-, %--$ &%:::B9%-['D 7=9, %$ B%'-, $B,9C -> :&>,,'->%- A,8%9 $,-D ->9%D $ %
-9C$ FAD 7A%--$%%$& C$-9%

9 &>,"6 BAB8%9 %F:$-B,9->9 &,%:&8-; D 7:?%,-,$ %% %==9,; ?A8D"F C %
D ->9%D%'? ;$ B->%- D%: $,--> A,89 $- $-

> %- AB8B%' -,9-89%%: :&> 8 B9,C %$ %==9,; > D ->9%D%" %- >%"F -> '%: - %- ,B
%--$%%$& > -9C$%-,$ %- BD->9%D% D F -> :&> 8 %- ,B9-89$B9,C

6? '$E8 $- %&&,8%-: CWAF %::$ -, % &" & ,$ % $&A "& $&:-D"F % -, %%A
,8--%% $ F%'%%& ,"& ,$&99:=% $& B9, C->9 =%9- : %--C=-9% -, &" & F-,$ > &>,.'I: F>%'B
D" & %9'A%&7$,D' -> D->9%D% %$ :--'CH-="&A 9,C:,9A$,-:,9&%9%&:B,9-8-$%9 $,-:' .9
:&,8%- -, ->9 =%9- :



* " #(B 9%':-8 $-',%%: %9 9E89 FA'%D-, 8, %9%$ ,BB'KF 9=%AC $- =-,$.?
$&'8 $?F8-%,-'C- -? $&,CIF%: 9=%AC $ %$ $&C &% $ $ 9=%AC $- ='%$:? %$ %9 ;$:
F$B-?D>&>,>9:-8 $-'%$: %9 $,-9E89 -,=9,; N%$ #(B 9% 9 & ',%%$: %9 %;%W6F" -, :-8 $-:
9 %9': B $&,C

56/ 2 B->:8 $,F-%S$: %" %S$-, =%A B,9 %$ 8&B%' =9, 9%C? -> -8 $-D ">%; -> 9:=$:F' -A-,
9 =%A -> B8" %C,8%- ,B-> '%$='8: $-9:-2!-> %C,8%-,B %$A 9 B8$

* # ? =&%'$,--,:-8%:9& ;% $8F: L 48F L4 497% %57 4% ,$%
4 "4 9%%-:,9,->9% ? BAS8D->9% DB9,C:&>,,=99- > &C=-%$B-> E8:% '$--, 2'

5 B->D,97,% $%UPA ;$=0ACSH=9,2% &B8'%-,$8:$ > =9&%% &C='- D"F %==" -
> B8%:9& ;: 9->%-&8' >%; F $9& ; >%-D" -9C$ > %C,8%- B% -> -8 $- %9%
$%9% B8%:D,8 F9-89% -,->=9,9%C $ ->,99:-% F'DFA-> &>, %$4,9-> -8 $ -8 %
"%F'-A-,"%$B8$:D"&%-$8 -, F =% P0&&,9 %P& -, -> 9 $%' =9,C::9A$,- -9C: 8%:,D FA->
-8 $--, > 9%$-=9,9%C:%9 'C- -,"2W ,B -> 9,:%D%9 =9=9, 9%C9& ;: %C='" %'&'%- ,$?
&C=-,$B "W,B-> =%6ACS$-=9, ,9 $9,"C $-=9, %9%: ,$A "W B-> % :F89: ,9-> %-&,8" >%;
F$ :F89: B %=='&%F'?->:D,8' F -> B9:- &%'&8'%- ,$-, -9C$ -> %C,8%- ,.B% ->%> :-8 $-D,8'
F'F B9B9C-> - $%$& %' =9, 9%C: :&9% &%'&8'%-,$D,8 -%7 ='%& -, -9C$ -> %C,8%-
%9% FA-> $--8-,$89% >=9, B$9, "C$% B->:-8%-:"' F B,9%"'%$ 8%9%- FA-> B 9%
,9:-%- ,:9%C $-%$ > -8 $- B8, $-> %%$? F,-> ,B-> B,",\D$ C%A ,&&896 # ( > B%',9 :-%-
1 9$C $-,9 % ',%% 8%9%SF- % $&A CWA -%7 %B& % $:--> -8 $- $&'8 $ %9% > F %WPA $& -%0K 9 B8S$
D>&>->=9:$:%-"7-,98& > F%% $& .D ,$-> " %$ #( > :-8 $- CWAS$,-F " F' B,9 %$A
->9B 9%':-8 $- B $%%$& %' % %- %$,->9-8-,$,9 ,; 95C $- %:: -%0$& 8%-'-> %$ 1 9=%

B 6 B%SA9IB8S: %9 8 F%: ,$-> -89% B- &%'&8%-,$,9-> $:--8-,$% 9B8S =&A
&%'&8'%- ,$? %$A9B8$:D"F C% %::,,$ %: E, F8-3,-'%-9->%3$ " %A:B9,C-> -9C$%-.,$,B

D ->9%D%' %- $->,9 9:-%- $:& .,$ & ,$)) > ,9 9,B=%ACS$-,B9B8S%: :?

$:8F: L ,%%$:B9,C 9 9& ,%%$? 8F L ,%%:B9,C 9 9& ,%$? 978 ,%8$:?
#9%8% -8 $:( 9 9& ,%$?" # %9$-( 9 9& ,%$?) " 9%$-?. &% C &

C=--:%: 9%S$-# (2/ %-,$%  9%$- 20 9%  >:,9 9D,8 %==A $%&&9 %$& -, -> %
=9, 9%C: %;% '%F' %--> $:--8-,%

* ? B % &,89: :&%%$&"' 8F:E8%--, % :-8 $-I: $9,"C $- %$ FB,9 $:-98&-.,%$ $-> &,89:
>0%: F 8%? > &>, >%" %- - ,=-,$6 9, %B8"9B8% B%'C,$A=% N,9 9, B9&C=-,$,B->
&,89: %-:&>," $->$ >F, 9>, B%&89: :&%$&' %B-9 $:-98& ,$>%: F 8%? > &,;>%" %- -:,=-,$6

9, %=9,9%- 9B8% B,9%":-8 $-:-9%$B99% -, %$,->9:&>,,'F%: ,$-> >,89: %&&=- FA->9& ;$
&>,'N9 9, &C=-,$,B-> &389:N,9 2%9- & =%- $%-%&>!,8-%9 C$N,9 9,:%B8"9B8$ ,B
%" C,$ : =%

/ "* B->:&>,,&',: :=9C%%$ $-'A%$ & %::-, ,BB9 $:-98&- ,$ %B-9 % -8 $-I: $9,"C $- $ ->
&,89: >%: F 8%? -> :&>,,' C8:-C%7 %99%%$ C $-B,9:-8 $-: > &>,'>%:-> ,=-,$-6 9,; % =9,19%-%
9B8% ,B-8-,$N ,9 %9- & =%- $% -%B&% 9 C $-

9 4 4 4 4

> -9%%$:B9%F'-A ,B&9 -:AB9%%- 9&, %8-A $:--8- : %> &,C='- 1 &9 -,% ,Bw$
$--8-,%$-,D>&>A8C%WA 7 -, -9%$B9 && =-%$& ,B-="''C% A,8 ¥0O$ $,.C-,', A? %9F 9,9
>-& %', %--> &C="- :&9-,$ B> $--8-.$-D>&A8CWA: 7-,-9%%$B9 B->

=,C% ->%A,8 %9P0->: $:--8-,% : $,- &&= %--> $:- -8-,$ -,D>&>A8: 7 -, -9%%$B 9A,8
C%AF9E89 -, 9=%-:,C ,9%",BA,8%,89:D,97 % ->%- $:--8-,% ,9->:9%:,$ A8 :>,8 C%7
& 9-% $>%-A,89 %-- $ %$&%->: $--8-,$D" C - A89 8&%- %6 ,%": >: C%A $&'8 &,$-%&$
%% $:--8-,$- D>&> A8 CWA7 -, -9%$B9 %B®-$ $ 9&, %8-A $--8- - -9C$ BA,89
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= 9B,9C%%$& B%&-:> -? D> &> A,8 %9 $&,89%9;-D=9,9-:$$ >: %9 C$ >: & 8C$-: &% %
C=,9-%%-=,"& : %$ =9B,9C%$& %-%B,9->-& . $ >: $--8-$:9E89 -, >%; A, 8: $%U$ %- >
$B,9C%- ,$ $&'8 $-> &>, 9B,9C%$& %& > -9'%-$ -, &C="-,$9%-:? ='%& C $- 9%- :?'& $:

K%C $%- ,$=%:% 9%-:? %$ :%'%9 : 9D¥O9=: 3% ->:%9 C$- &9-BA->% >0& ; ->

&%-%', ? &>, 9B,9C%$& %&- > -? %$ $B,9CHO %9 $ &,C='-,$9%- :? ='%& C $- 9%- :?& $:

K%C $%- ,$ =%::% 9%-:? %$ :%'%9A ,9 D%C%B,8 $&'8 $-> &>, 9B,9IC%$& %N&- > -? %$ >%;
2 8-% ?2%S %- -> $B,9C%- ,$=9, $-> &>, 9B,9C%$& %&- > -

I 6 >::&>,, ,:%,- 8%9%$- =%&CS$ ,D; 9? M,F ='%& C $- %:: :-%%$& :=9,; FA :$
9B 99%" -, 9% 8%- :

,9:-8 $-:D>, $9," $%$ F $&%:::?->B ,"D$ &> 8 B-8-,$%M8-C$ :%8->9L 6
"F,,7:%$ C%-9 %" &%9 ->9,8>->F,7:-, 9 %9 8 CC %-'A
8-,$9%- :F%: ,$-> %C,8%-,B>89: %&&8C8- ! :-9%-,$B D"F %:: :

4
-8 $-?7D> %--$ %=,-1:&$%9A $:--8-, $=9,9--> $9,"C$- %- 9*6 " *+ :9E89 -,
=9,; % $%$& %' -9%%$:&9 =- B9,C %&> ,B$>-8-,5:%--$ B %B $%$& %' % -9%%$:&9=- :9E89 ?$, %
CWAF % ;%%$& B9,C->'%$=9,& : B9,C,->9=9 9%C: CWAF % ;%%$& -, &,;9-> B9:-=084-=9,
,% -,$% % D"F %% '%F' -, -> -8 $- 8%-'%" $%P& %' 9%$&I=-:%9 9& ; %- 9 *6
"% 7

9%'9 8'%- ,$: %9-))/? 8F=%9- ? %- %9&> ? 0/)? K&8-$ ' :'%-,$ 2 20 ;9% %
> -2 =9 9%C:9E89 :&>,'-,F :89 B &9-%9% %=="&%%-19=,9- %-%
>:9 8%-,$:9E89 &>, -, ;'=D9-- $="& :%$ =9,& 89:B,9;9B &%-,$ > :&3' :9E89 -,
C%7 ->: ='& :%:% '%F' -, %" %=="8&%%-:B9%0$& %' % ? %: D" %: =9,=&-; -8 $- FOE8:- >:
=9,& 89 :=%9-B-> C:.,$:%$ ;:CS%- =9,&: ,B,",D-> 9 8%-.,$: %$ %&> ; &% :-F&A
29%% >:=9&:?->B,"DS$ ;9B&%-,$ ='& : %=="A-, %" %=="&%%-:B9 - =&L: $9->
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=$ $-:-8 $-:D>,: =%9 $-: %9 %",' %'9: $-:B,$ B>: '"%$:
=$ $-:-8 $-:D>: =%9$-:%9 9: $ $% &,8%-9A ,->9>%$-> $- -%-: >:%==": -, ,->9->%$->
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CC 9%$-:D>,%99; $-> $- -%-:89% >9-> &%'$ %9 A%9,9 D%9 %9
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,&8C $-:=,8: $B,9C%-,$,9=9,; % :=8:l.: $%-89 B6
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-8 - =% $&A -%-8:%$ -> - =9, 9%C: 8 %% -C: $&'8 6
M8:- 9, $&C # (,9% M8:- 9,:B%C' A $&C # (B,9-> F%: A %9
$&,C -%K =% B,9 -> F%: A %9
,-%"'$8CF 9 BBWC'ACCF9 $-> >8:>'? B>%-$8CF9 : 9%-9->%%$-D, =% $-:-8 $-: %$ ,$ B,9
$=%%:-8 %
> $8CF9 BB%C'ACCF9: $-> >8:>" $,D $9," %:%-"'%:->%B!-C -8 $-: $ ,-: &% %9A 8&%- ,$%'
$:- -8-,%:
> B%&-,9:9'%-$ -, %$ %=="&%%-I: $ =% $8 $-:-%-8:
$-%K $&.C %$ F$B-:B,9-> F%: A%9 $&'& 6
&% &B89-AF$B-:
>' 8==,9-? B-> -8 $->%: $B,9C%- ,$9 %H &>' :8==,9- 9>%:9%:.,$-,F'; > -8 $-9& ;
:8==,0-
$&,C - %K 8&-,$B,9% =%AC3$-C% -, %$ $ 8% -9C3$- &&,8%-,9 +, > %&&,8%-
> B,"D$ ,->98%-%WK $&C %$ F$B-6
$-%K ; $:%$ &%=-%" % $:
9 $ $&,C C:,$? B-> :&>,,'>%: $B,9C%- ,$9 %9 $ > C::,$,9>%:9%:;,$-,F'; ->
-8 $-,C-- B9 $ $&,C
%9% $&,C &9 -
> &>, >%"9:" $&%::-$ %=="8&%-,$ $B,9C%-,$ B,9 %" %=="&%%-? $%9 C$- DES89C $-: ,B
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,&$BOC % M8B:- 9,:: $&C # 4 (?%$ $ &,C -%K=% ? %=="&%%$-: :>%" =9,; -> %==9%=9%$&,C -%K
9-89%:# 22?22?29 223(,B-> %=="&%%?>:4>9:=8:?2%$4,9>:4>9=0%9 $-: > :-8%-C8:-=9,;
%: % &=A.,B-> $&C -%K9-89% $&9-%3$&B &%::?-> :-8 $-C8:-=9,; -> 9C* 9% 9!
%K B'9:?-> :&>,,'G: B $%%$& %' % ,BB &&9.C8%6==9,=9 %- B,9C: -, 8= %- %$ & 9- BAC:B,9-> " 9%%$-?
%C=8:IF%: ? %$ -%BB,94 =9, 9%C:6
. 8CF9 ,BB%WC'ACCF9: $-> >8:>'N
8CF9,BB®WC'ACCF9: $-> >8:>" %D $9,) ' %:%-'%:->%B!-C :-8 $-: $ ,-: &% %9A 8&%- ,$%'
$--8-.% $=9%9%:8 3% :-%8:
=='&%%-: >%" &,C="- -> %==9=9%- : & ,$B-> 9B&%-,$*97>-B9-> &99=% % %D%9 A%9B,9 ->
4 >9 %9 B; #'( BB9%-D,97:> -6 $B9 =%$%5:-8%:%% . $B9%=9%% -8 $- >
D,97:> -:B,98=%- %$ ;9B &%-.,$ %-% ,".D$:-98&-,%: $-> ;9B &%-,$D,97:> - > :&>,,'l: B$%P& %' %
,BB&ICWAIEBI94=9,, ,->9%==9,=9%- B,9C
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==' &%$-: C8:-=9,; -> % C:,$:,9B $%$& %% ,BB&I-> -%K-9%$:&9=-: 89$ -> % CP: %$
%;:C$-=9,& : %$ =9,, %"9E89 ,&8C$ -%-,$$,'%-9->%$-D,D 7:B9,C-> $9,"C$ %- B->

-8 $-C%7: &99 & ,$: -, %9- B-> " 2 ->AC8-8C="- %$ =9&::->CD->$-D,D 7:B9,C->
$9,'C$- %-?2,9-> %- -> :&>,'9& ;:-> ?2D>8>:;9,8889: B9:- > :&>,C8-%" ,D$,C,9 ->%$
)2 %A:B,9 - 9& =-

Q 9 2
JF ' F -9&; - B8$:?%==8&%$- :%9 9E89 -, =9,, 9E8: $B,9C% ,.$8 $ ->-C
=9 ,#(:=&B $->:='& : == &%$:C 8-&9-BA->%-->B"D$ -C:%9 &99& %: ,$-> .9 $%'

%=="&%- ,$6 ,9? B $,- &,99 &-? -> A C8:- 8=%%% - C:? %: ,B-> %- ,B; 9B &%- ,$6

8CF9,BB®WC'ACCF9: $-> >8:>

8CF9,BB®WC'ACCF9: $->>8:>"$D $9,) ' %:%-'%:->%B!-C -8 $-:.,$ ,:-: &5 %9A 8&%- ,$%'
$:- -8-,%:

>%$ $ =3 $&A :-%-8: " 9%$- %=='&%3$-:D>,: =% $&A :-%-8:&>%$ : 89% -> D%9 %9 C8:-B' %
&,99 &- ,$ %=="8&%-,$ >:=9,&: ,:$,-%=="AB -> &>%$ ,&&89: 8 -, C%99 % %C=8:IF%%=="8&%$-: D>,:
=% $&A -%-8:&>%$ : 89% -> D% %IC8: ->%; > 9 9&%&8E%W- >:=9,&: ,:$, -%==AB->
&>%$ ,&&89: 8 -, C%99 %
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B-> :-8 $- &%%$$,-=9,; %"9E89 ,&8C3$- %-,$? -> &>, &%%$,-&,C="- -> ;9B &%- ,$9,&::D->$
-D,D 7:B9,C-> %- ,B $9,/C$- > :&>,'C 8:->%%;: %=="&%%-: ->%-->A %9 $,- ' 'MB,9B $%$& %'
% B8%: > &>,->% ;:-> %=="&%%-:-> B, D$ ,=-,$6

> -8 $- CWA &,3-$8 -9% $ 3 ,$ % &%:> =%AC K%: :

> -8 $-CWAD->9%D %$ 9!%$9," >9 D" FS$,'::.B& - %9% ?D>%$-> :-8 $-=9,; 1 %" =9,,B? %$

;9B &%-,$ :&,C="-

> %=='8&%%- C8:- 9 =%A %3$A ,; 9 %D%9 ,9 %$ABBIIER>>4:> D%:$,-' F'? &,:;9 8 $ ;9B&%-.$

49 ?
> &>, C%A $,- C%7 %$A $-9C :F89:C$-: > :-8 $-C8:-&C="- :9B&%-,$FB9 :F8 9:C$%$-,B
%$A - B8$:

?
9-> " ?2D->%$,9 $%' ,BL9,?-> &>, >%"8: > L9, >%9-:- -9C$ D>->9->
%=="'&%%$- C8:-9:8FC-->9 F &%8: ,B % &>%# $B,9C%-,$ > :-8 $- C8:- C%7 %==9,=9 %-&,99 &- ,$:
$ %9- B-> $D :&,C=8- D>%$9 ES9 %: %9:8-B&CCSH:,$-> ?2%$4,9%:%9:8-,B

%-% -C &>%$ : >:,&8&89:9 %9':: ,B-> %F8- 99,9 %C,8%-

,9-> %C=8:1F%: %$ -%BB,94 =9, 9%C:?-> :&>, ' >%"9 &% '&8'%- %$ %=="'&%$-G: B6
>9 %9 %$A 99,9: $3$,$!,"%9 -C:8: -, &%'&8'%- -> ? %$4,9N
>9 :%$ %F:,'8- ,"%9 99,9 B U/22

?
> &>, >%" $,- BA-> %=="&%%- B % -,$%B,9C%-,$,9 ,&8C $-%-,$$ B,9;9B &%-,$ >:,&&89:
->9,8 > &,$-%&- D ->-> B $%$& %' % ,BB &CIF $ -, -> %=="&%$-G:9: $-% 9:% 8B&%-,$ "D =
B,9C >:B,9C $ &%-:% -.,$% -C: $

> &>, >%" $,- BA -> %=="&%$%- ,B %$A &>%3$> 9 $%"A & C=8- " 9%$- %D%9 > :-8 $->%": $
%$ %- -> &9-B B,9=%ACS$ > &>, >%"$-BA->:-8 $- B? 89% -> =9,&::,B; 9B &%-,$? ->
&>, & 1->%--> -8 $-G: -%BB,94 K& >4>9B$%$&%'$ FAU22,9C9 > &>, >%"$,-BA->
%=="&%3%$- D> $-> A &,C="- ;9B &%- ,$ FA6

F-%$$ > -8 $-G:: $%-89 %$ %- $-> &9-B B,9=%AC $-

9; $ > :-83%%9& =-B,9 WA %C=8:IF%: B8$:&9 - -, -> 9-8-,%%&&,8%-

F-%$$ -> :-8 $-G: $,9:C$-,$-> -%BB,9 4 &> &7 %$ &C="-% -> 9E89 ,&8C$%-, $B -19& =

%% %=="&%-,$ D;9->: $--8-.% ,:8%,- =%9-&=%- $-> 9% ' %$ =9, 9%C

4 ?
> &>, >%"B,9D%9 -, -> &9-%9A B 8&%$? -> $%C ?:,& %' : &89 -A $8CF 9? %$ ,-> B,9C%- ,$? ,$ %A
%=="&%%-9& ;$ B8%: > &>,,'9=9-:,$=, . FA $&,99 & $B,9C%- ,$ %B-9 -> A C%7 %$%%: BB,9- -,
9:" > &I=%P&A > :&>,' >%"B,9D%9 $-B &%-,$-,-> -8 $-G:'$ 9D>%-> -8 ->%:9& ;
U229C9 $ -%BB,94 B8%:,;9->9B$%WBWWS$ > :&>,,'C8:-B,9D%9 -> $,- B &%-,$D ->$ 2 %A:
%B-9 -9C $%-,$->%--> F,99D9 : $' FB9-> K&:B8%: =$C=C%%-,$B->9 8% $?->
&>, >%"9B9 -, %==9,=9 %- %8->,9- : ->UC ?:& %' : &89 -A $8CF 9? %$ ,->9 $B,9CU%4[H8- ->
%=="&%$- -, :%- :BA )/ B#(
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[ A B R A
- > $%C B -:%&&9 -3 %$ '&5:$ ,9 %S LYS:
F,8- -: =9, 9%C:N -: $:-98&- ,$%'? '%F,9%-9982% -> 9 =>A: &% ' B%& '- :N %$ -: B%&8'-A
*>0%--> &,:- B%-$$ :%$ > ="&A ,$9B8%:-,:-8 $-:D>, 9,=,8-
*>00- B $%%$& %' %:: :-%$& : %;% '%F' N $&B I %- ,$,5 %" B 9%'? :-%- ? ',&%'? =9 ;%$:%68- ,$%' B $%03$& %' %
=9, 9%C:
*>0--> =9,& 89:%$ %'$:%9 B,9:8FC--$ %=='8&%-,$B,9 %&> %;% 'WF B $%%$& ¥O%C =9,
D -:"&:B$%S& % % 9&= $-:
D - -9C$:BPNP&%'$
,DC8&> BABIBIUNSLE %S ?%:. -9C$ FA> &>,?>%:F $C-
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*>00--> $-9:-9%- .5 %PA -8 $-',%$ A,8>%;?-> --% %C,8%- A,8 C8:- 9 =%A? D>$ A,8 C829- 9 =%A$ ?
%$ D>%- &%$& "%- ,$,9 ,9C%$- #=,:-=,$ C $-(=9; ,$: %=="A

,9&,%5: 9A89% =%&7% ? BABF'; % C-%7 >%:F $C% ?,9 BA,89 $9,"C $- ,9 B $%%0' & 988C:-%$& :
>%; &>%$

D-> &>, -9C$:D>->9A,8%9 C%73$ % -:B%&-,9A=9,9: %$ D>%->%==3%:. BA,8%9 $,-

*>00- =& %' B%&"'- : %$ :9; &: %9 %;% WK >%$ &%==
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: D%$ &% 9%"-> $B,9C%-,$ WF,8--> : &>,,'=9,9%CFB,9 $9,"%
%A =& %' %-- $- ,$ -, -> %=="&%- ,$B,9 :-8- 8B $%%5& %' % ? %$ & C="- - %&&B9I%- 'ARCLS-H-C -, ->
9 >-="%& 99,9: &%$ 'WA,9=9;$-A8998 %
+$,D %$ &, C="AD->%" %'$:B,9%==A% %8 %=="A% B9%
9,; %" ,&8C $-%- ,$? &,99 & ,$:?7%$4,9$D $B,9C%- ,$9E8:- FA ->9-> B$%$& %' ¥BB & 9,9 -> % $&A
-, D>&>A,8:8FC -- -> %=="&%-,$
,-BA -> :&>,' B %$A $B,9C%- ,$ ->%- >%: &>%H& A,8 %=="
% ?8% 9:-%$?%$ 7 =&=: B%"'B9C:A8D9 %:7 -,:$
=%A %$A -8 $-'%% >$A8: $%=9,C::,9A$-?A8%9 %9 $ -, 9=%AA,89",%%$
E8:-%$ K- $-9; D% ->-C A8%9 '%; $ -> :&>,'-, -9C$ -> $- F%'%$& BABI %&&,8%-D->->
&>,,'%: D" %:-> $-F%'%$& ,B %%A -8 $-%$
~-BA-> &>, B%&>%$ $A893%C?% 972=>39% $8CF 9? ,9 %-- $ %3$& :-%-8: #B8"4=%9--8C$-( B A,8
>0; -8 $-',%%$:?A,8C8:-$,-BAABI'S 9,B->: &%$ :
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$ 9:-%% %$ & C=AD->-> $9,"C $- :-%-8:? B $%$5& %' &>%9 :? B $%3$& %' - 9C:?-C %"&HCS'- ? 9 B8S$
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%9 % %$& -, A8,98&9 - - AB89:&>, %&&,8%-
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9&, %8-A $--8- ,: >0 %=%9% = --.% $F%P798=-&A? : ,=9%-$ %: % F-9%=:.,$?
>%: B' %=--$D->%$->=9& $ B; A%9:? %S >%: >% %=--,3 $F%$798=-8AB% $:- -D->$
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,B-> =%9-C $- ,B 8&%- ,$
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D>$> 9> 9%&>:>% B/9%-%$:%: &,'FAS$ > > >:&>,";" -8 $-:-, D>, C->9 >
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U.S.D.E. requires this data to be disclosed on the
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PROGRAM NAME & LENGTH:

CIP

Program Name

Level

Length in Months

Hairdressers, Hairstylists &
Cosmetologists

Makeup Artists, Theatrical &
Performance

Manicurists & Pedicurists
Skin Care Specialists
COST:

Tuition and Fees

Books and Supplies

Room and Board on Campus
Institution offers housing
Website

DEBT AT PROGRAM COMPLETION:

$&A -, D> &> > $:--8-,$=9,;

12.0401

institutional website

C,-9&$%$-="%&C $- 9%- 6

22."
Cosmetology 1600 clock hou

s

Cosmetology

Undergraduate
Certificate

12

12.0401

12.0401

12.0401

12.0401

16,403.00

0

0

No

www.federico.edu




No of student that completed the course 192
between 07/01/2014 and 06/30/2015

How many of the completers above had 170
student loan debt

Median cumulative debt from all completers $10,556.00
between 07/01/2014 and 06/30/2015

Federal student loan debt: $10,556.00

Private loan debt: $0.00

Institutional financing plan debt:

PROGRAM COMPLETION IN NORMAL TIME:

Normal time in_months to complete program as published in
catalog:

No of student that completed the course between 07/01/2014 and
06/30/2015 within the normal time stated above

JOB PLACEMENT: Both the institution's state and accreditor
require the calculation of a job placement rate for this program.

Enter the job placement rate for  program completers:

NACCAS

California BPPE

For the job placement rate reported above, enterth e following
information to be included in the template as conte xt for the job

placement rate

Who is included?

What type of job?

When were they employed?

How were graduates tracked?

What accrediting agencies was the rate  reported to

&&9 -$ % $&A 9 -%- $&A-,D>&>-> $:--8-,$=9,;

$:--8- ,$%' 8CF 96
PROGRAM NAME & LENGTH:

$0.00

12

23

80%

83%

Any completer in calendar year eligible for
employment

All jobs in the field of training

Based on graduates from the graduation cohort who
are eligible for placement (see pages 9-10 for valid
employment eligibility exemptions). A student may
count as placed if they are employed in a field for
which their training prepared them prior to November
30, 2015

Social media, direct correspondence, self-certification

NACCAS & BPPE

C,-9&$%$-="%&C $- 9%- 6

22."
Barber 1500 clock hours

CIP 12.0402

Program Name Barber

Level Undergraduate
Certificate

Length in Months 9

Barbers 12.0402




COST:
Tuition and Fees $13,587.00
Books and Supplies $0
Room and Board on Campus $0
Institution offers housing No
Website www.federico.edu

DEBT AT PROGRAM COMPLETION:

No of student that completed the course between 07/01/2014 24

and 06/30/2015

How many of the completers above had student loan debt 20

Median cumulative debt from all completers between $16, 499.00

07/01/2014 and 06/30/2015

Federal student loan debt: $16,499.00
Private loan debt: $0
Institutional financing plan debt: $0

PROGRAM COMPLETION IN NORMAL TIME:

Normal time in_months to complete program as published 9
in catalog:
No of student that completed the course between 07/01/2014 7

and 06/30/2015 within the normal time stated above

JOB PLACEMENT: Both the institution's state and accreditor
require the calculation of a job placement rate for this

program.
Enter the job placement rate for program  completers:
NACCAS 100%
California BPPE 100%
For the job placement rate reported above, enter th e following information to be included in the templ ate as context for the job

placement rate

Who is included? Any completer in calendar year eligible for employment
What type of job? All jobs in the field of training
When were they employed? Based on graduates from the graduation cohort who are eligible for placement

(see pages 9-10 for valid employment eligibility exemptions). A student may
count as placed if they are employed in a field for which their training prepared
them prior to November 30, 2015

How were graduates tracked? Social media, direct correspondence, self-certification

What accrediting agencies was the rate NACCAS & BPPE
reported to

&&9 -$ % $&A 9 -%- $&A-,D>&>-> $:--8-,$=9,; C,:-9&$-="%&C $-9%-6
$:- -8- ,$%' 8CF 96 22."

PROGRAM NAME & LENGTH: Esthetics 600 clock hours




)

CIP 12.0409
Program Name Esthetics
Level Undergraduate
Certificate
Length in Months 5
Skin Care Specialists 12.0409

COST:
Tuition and Fees $7,829.00
Books and Supplies $0
Room and Board on Campus $0
Institution offers housing No
Website www.federico.edu

DEBT AT PROGRAM COMPLETION:

No of student that completed the course between 07/01/2014 173
and 06/30/2015

How many of the completers above had student loan debt 140

Median cumulative debt from all completers between $5,477.00
07/01/2014 and 06/30/2015

Federal student loan debt: $5,477.00
Private loan debt: $0
Institutional financing plan debt: $0

PROGRAM COMPLETION IN NORMAL TIME:

Normal time in_months to complete program as published 5
in catalog:

No of student that completed the course between 07/01/2014 13
and 06/30/2015 within the normal time stated above

JOB PLACEMENT: Both the institution's state and
accreditor require the calculation of a job placeme nt rate for
this program.

Enter the job placement rate for program completers:

NACCAS 83%

California BPPE 79%

For the job placement rate reported above, enterth e following information to be included in the templ ate as context for the job

placement rate

Who is included? Any completer in calendar year eligible for employment
What type of job? All jobs in the field of training
When were they employed? Based on graduates from the graduation cohort who are eligible for

placement (see pages 9-10 for valid employment eligibility exemptions).
A student may count as placed if they are employed in a field for which




How were graduates tracked?

What accrediting agencies was the
rate reported to

their training prepared them prior to November 30, 2015

Social media, direct correspondence, self-certification

BPPE & NACCAS
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