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1,$A,$*&#,4(*:$00%( &,(;*M0(NA*=;04&%O( &,( &.0(1,<4&=(,30$(*(10$&*#4(A0$#,5(,-(
&#;0>!K(B<&(#4(,$50$(-,$(&.#%(A<$A,$&05(N&*TG0T0;A&O(%&*&<%(&,(*&&*1.'(&.0(1,<4&=(
,$(50302,A;04&(*<&.,$#&=(;<%&(A<$1.*%0(&.0(A$,A0$&=(-$,;(&.0(1,$A,$*&#,4>((

)+789(*:$00;04&%( -#45(%,;0(*55#&#,4*2( %<AA,$&( #4( &.0(C0%&(D#$:#4#*(
U1,4,;#1(X0302,A;04&(@<&.,$#&=(@1&(SNUX@@OT>!P(9.0(UX@@Q%(-#45#4:%(2045(
1$050410( &,( &.0(A$,A,%#&#,4( &.*&( &.0(?&*&0Q%(U1,4,;#1(X0302,A;04&(@<&.,$#&=(
SNUX@OT( #%( $0%A,4%#A20( -,$( 1,;A*&&#4:( <40;A2,=;04&( *45( 2*1M( ,-( A<%#40%%(
,AA,$&<4#&=( #4( &.0( %&*&0>!R(C0%&(D#$:#4#*(E,50(?01&#,4(%HGH>GC( *2%,(:#30%( &.0(
UX@(N*22(A,60$%(4010%%*$=(&,(1*$$=(,<&(&.0(A<$A,%0%O(,-(&.0(UX@@>!!($,6(5,0%(
&.#%( #;A2#1*&0()+789(*:$00;04&%X(?<AA,$&0$%(;*=(A$#;*$#2=( 1,4&045( &.*&( &.0(
UX@@(1KE&1##I'GE1&2"$#G&.0(UX@Q%(*A#2#&=(&,(N#%%<0(*45(502#30$($0304<0(A,45%(
,$(4,&0%( #4( 0T1.*4:0( -,$( *(A$,Z01&>O!*(9.0(*A#2#&=( &,( #%%<0(N2,*4%( &,( #45<%&$#*2(
50302,A;04&(*:041#0%(*45(04&0$A$#%0%( -,$(A$,Z01&%O!!(6,<25( &.0$0-,$0( %00;( &,(
*22,6(&.0(UX@'("3$1&GHI"H'(&,(1,4&$*1&(&,(*(A$#3*&0(1,$A,$*&#,4(N<A(&,(pHJJlk(,-(
&.0( 0%&#;*&05( 1,%&%( ,-( %<1.(A$,Z01&( -$,;(>(>(>(p&k.0(A$,1005%( ,-( A,45%( ,$( 4,&0%(

(

!"+! !!!01%Y!H8(I8]^F'K)!
!"*! !!j'a'#!$\!.&,!-==a\^-=! 3.! a'o13a'5!T'[-1.'! &<'! g-[3=3&/!?\1=5!$\&! 3`==3[-&'! &<'!=1T=3[=/!
a'B1=-&'5!1&3=3&/!`-ag'&!3$!4'.&!53aB3$3-)!.&,!-==a\^-=!3.!\$=/!a'o13a'5!?<'$!&<'!g-[3=3&/!'$&'a3$B!
3$&\!-!.%+%'!-Ba''`'$&!?3&<!-![\1$&/h\a![\1$&/!'[\$\`3[!5'^'=\=`'$&!-1&<\a3&/h3`==3[-&'.!
.\`'!-.='[&!\g!&<'!.&,i.!a'B1=-&\a/!=1a^3'?)!2,,!4)35@)3,987)3*``)!Y!IC8I8(([)!
!"K! !!2,,D% ,1)1#!29`9`/@-.@3,`,@)3V78)3*9,2)#!V787-9?_7`,3*9,291.<@,.9`3*/177_7`,!
F01$'!(c#!IZ(cK#!<&&=.7>>?^=\=3[/)\aB>?=8[\$&'$&>1==\-5.>IZ(]>(Z>+\$B^3'?8.3=\&8(8*Ba''`'$&8
IZZc8)=5g)!
!":! !4)35@)3,9873*``)!Y!c(8(d8()!
!"!! !!!01%Y!c(8(d8I)!
!"@! !!01%Y!c(8(d8d)!
!"h! !!!01%Y!c(8d8dFdK)!
!""! !!01%Y!c(8(d8H)!
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)+)+P( !"#$%&'()**+*,%-&",&.*-%&/")(","'( *J!&

#%%<05(A=(&.0(pUX@k>O*JJ(@11,$5#4:2='(1,<A205(6#&.(&.0(UX@Q%(N0T0;A&#,4(-$,;(
&*T*&#,4'O(&.0(UX@@(#%($02#05(,4(&,(*53*410(&.0(20:*2(A,%#&#,4(&.*&(&.0(UX@(1*4(
04&0$(#4&,()+789(*:$00;04&%(6#&.(A$#3*&0(1,$A,$*&#,4%>((

)+789%(*2%,(*$#%0(#4(,&.0$(%01&#,4%(,-(&.0(C0%&(D#$:#4#*(E,50>(?01&#,4(
FGHHBGHR(50*2%(6#&.(&.0($02*&#,4%.#A(A0&6004(NA*=;04&%(#4(2#0<(,-(&*T0%O(*45(&*T(
#41$0;04&(-#4*41#4:(SN9+"OT(5#%&$#1&%o(

9.0( 1,<4&=( 1,;;#%%#,4( ,$( ;<4#1#A*2#&=( &.*&( 1$0*&05( &.0(
50302,A;04&(,$($050302,A;04&(5#%&$#1&(%.*22(50A,%#&( #4( &.0(&*T(
#41$0;04&(-#4*41#4:(-<45(,-(&.0(50302,A;04&(,$($050302,A;04&(
5#%&$#1&( *22(A*=;04&%( #4( 2#0<(,-( &*T0%( $010#305(A<$%<*4&( &,(*4=(
*:$00;04&(04&0$05(#4&,(,4(,$(%<A%0W<04&(&,(&.0(5*&0(,-(1$0*&#,4(
,-( *( 50302,A;04&( ,$( $050302,A;04&( 5#%&$#1&( ,4( &*T( 0T0;A&(
A$,A0$&=( 2,1*&05( 6#&.#4( &.0( 50302,A;04&( ,$( $050302,A;04&(
5#%&$#1&>*J*(

9.0( 0T*1&(;0&.,5( -,$(A*=;04&( ,A2#:*&#,4%( <450$( *(9+"()+789( #%( %0&(
-,$&.(*%(-,22,6%o(

SAT(9.0( 20%%00(,-(A$,A0$&=( &.*&( #%( 0T0;A&( -$,;(A$,A0$&=( &*T0%(
A01*<%0(#&(#%(,6405(A=(&.#%(%&*&0'(*(A,2#&#1*2(%<A5#3#%#,4(,-(&.#%(
%&*&0(,$(*4(*:041=(,$(#4%&$<;04&*2#&=(&.0$0,-'(6.#1.(#%(&.0(20%%00(
,-(*4=(-*1#2#&#0%(-#4*4105'(#4(6.,20(,$(#4(A*$&'(6#&.(&*T(#41$0;04&(
-#4*41#4:( ,A2#:*&#,4%'( %.*22( 0T01<&0( *( A*=;04&( #4( 2#0<( ,-( &*T(
*:$00;04&( &.*&( %.*22( $0;*#4( #4( 0--01&( <4&#2( &.0( &*T( #41$0;04&(
-#4*41#4:(,A2#:*&#,4%(*$0(A*#5'(5<$#4:(6.#1.(A0$#,5(,-(&#;0(&.0(
20%%00(*:$00%(&,(A*=(&,(&.0(1,<4&=(%.0$#--(*4(*;,<4&(0W<*2(&,(&.0(
*;,<4&( ,-( *5( 3*2,$0;( A$,A0$&=( &*T0%( &.*&( 6,<25( .*30( A004(
203#05(*:*#4%&(&.0(*%%0%%05(3*2<0(,-(&.0(A$,A0$&=(60$0(#&(,6405(
A=(&.0(20%%00($*&.0$(&.*4(*(&*T(0T0;A&(04&#&=>(9.0(A,$&#,4(,-(&.0(
A*=;04&( #4( 2#0<( ,-( &*T0%( *&&$#A<&*A20( &,( &.0( #41$0;04&*2( 3*2<0(
%.*22(A0(50A,%#&05(#4(&.0(&*T(#41$0;04&G-#4*41#4:(-<45>*J+(

C.#20( ?01&#,4( FGHIGiA( A$0%<;*A2=( 1,30$%( A$#3*&0( %01&,$( )+789(
*$$*4:0;04&%'*J*(&.#%(/,&0(0TA2*#4%(.,6(&.0($02*&#,4%.#A(,-(&.#%(A$,3#%#,4(&,(,&.0$(
%01&#,4%(,-(&.0(%&*&0(1,50(#%(;*$M052=(<4120*$>*JK(V450$(?01&#,4(FGHIGiAS0T'(&.0(
20%%00(S1:0:'(&.0(A$#3*&0(1,$A,$*&#,4T(,-(&.0(1,<4&=G,6405(A$,A0$&=(5,0%(4,&(.*30(
&,(A*=(%&*&0(A$,A0$&=(&*T0%(A01*<%0(&.0(A$,A0$&=(#%(S*T(NA<A2#1O(A$,A0$&=(*45(#%(
&.0$0A=( SAT( 0T0;A&( -$,;( %&*&0( A$,A0$&=( &*T*&#,4>*JP( B=( N20*%#4:O( &.0( 1,<4&=(
(

!*++! !!01%Y!c(8(d8]F-K)!
!*+*! !!01!Y!H8((^8(DFTK)!
!*++! !!!01!
!*+*! !!2,,%=:B'*%&'[&3\$!%5)^)!
!*+K! !!2,,!=:B'*!&'[&3\$!%5)^)!
!*+:! !!2,,%),:,'*88;%4)35@)3,987)3*``)!Y!H8(I8]TF'K)%
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*L+( .*-%&/")(","'&#'.&)*/"*.( #$%&'(()*(

A$,A0$&=( #4%&0*5( ,-( N,64#4:O( #&'( &.0( A$#3*&0( 1,$A,$*&#,4Q%( A$,A0$&=( &.04( -*22%(
6#&.#4( &.0(%1,A0(,-( &.0(1,<4&=Q%( &*T(0T0;A&( %&*&<%(<450$(C0%&(D#$:#4#*(E,50(
?01&#,4(HHG%Gi>*JR(

"<$&.0$'( A<A2#1( <&#2#&#0%( ,$( A,60$( A2*4&%( *2%,( 04&0$( #4&,( )+789(
*:$00;04&%'( A<&( #4( &.,%0( 1*%0%'( &.0( )?E( ,-(C0%&(D#$:#4#*(;<%&( *AA$,30( %*#5(
*:$00;04&%(A=(#%%<#4:(*(N%#&#4:(10$&#-#1*&0O(&,(&.0(,A0$*&,$(,-(&.0(-*1#2#&=>*J!(+4(
A$#0-'( *( %#&#4:( 10$&#-#1*&0( #%( %#;A2=( *AA$,3*2( A=( &.0( )?E( -,$( *4( 0201&$#1#&=(
:040$*&#4:(-*1#2#&=(&,(04&0$(#4&,(*()+789(*:$00;04&(-,$(N*4=(A<A2#1(-<45#4:(,$(
*4=( *:$00;04&( $02*&#4:( &,( &.0( *A*&0;04&( ,-( A$,A0$&=( &*T0%>O*J*( 9.0( A,2#1=(
$*&#,4*20(-,$(&.#%(&=A0(,-(*AA$,3*2(#%(&.*&(&.0()?E(%.,<25(,42=(*AA$,30()+789(
*:$00;04&%(-,$(0201&$#1#&=(:040$*&#4:(-*1#2#&#0%(,$(A<A2#1(6,$M%(A$,Z01&%(&.*&(N5,(
4,&(,--045(&.0(A<A2#1(#4&0$0%&O(*45(N6#22($0%<2&(#4(*(%<A%&*4&#*2(A,%#&#30(#;A*1&(,4(
&.0( 2,1*2( 01,4,;=( *45( 2,1*2( 0;A2,=;04&>O*J!( N+4( 501#5#4:( 6.0&.0$( &,( #%%<0'(
$0-<%0(&,(#%%<0'(,$(#%%<0(#4(A*$&(*45($0-<%0(&,(#%%<0(#4(A*$&(*(%#&#4:(10$&#-#1*&0'(&.0(
p)?Ek(%.*22(*AA$*#%0(*45(A*2*410(&.0(#4&0$0%&%(,-(&.0(A<A2#1'(&.0(:040$*2(#4&0$0%&%(
,-(&.0(%&*&0(*45(2,1*2(01,4,;='(*45(&.0(#4&0$0%&%(,-(&.0(*AA2#1*4&>O**J(9.#%(&0%&(
*$&#1<2*&0%(&.0(-,22,6#4:(%&*45*$5o(

9.0( 1,;;#%%#,4( ;*=( #%%<0( *( %#&#4:( 10$&#-#1*&0( ,42=( #-( #&(
50&0$;#40%(&.*&(&.0(&0$;%(*45(1,45#&#,4%(,-(*4=(A<A2#1(-<45#4:(
,$(*4=(*:$00;04&($02*&#4:(&,(&.0(*A*&0;04&(,-(A$,A0$&=(&*T0%(5,(
4,&(%))13SG$41GE>JI"KG"3$1&1#$'(*45(&.0(1,4%&$<1&#,4(,-(&.0(-*1#2#&=(
,$(;*&0$#*2(;,5#-#1*&#,4(,-(&.0(-*1#2#&=(6#22($0%<2&(#4(*(%<A%&*4&#*2(
A,%#&#30( #;A*1&( ,4( &.0( 2,1*2( 01,4,;=( *45( 2,1*2( 0;A2,=;04&>(
9.0(1,;;#%%#,4(%.*22( #%%<0(*4(,$50$( &.*&( #412<50%(*AA$,A$#*&0(
-#45#4:%(,-(-*1&(*45(1,412<%#,4%(,-(2*6>***(

D,50$4(0T*;A20%(,-(&.0(*AA2#1*&#,4(,-(&.#%(A*2*41#4:(&0%&(#412<50()?E(
*AA$,3*2( ,-( )+789( *:$00;04&%( -,$( 7,4:3#06( ),60$'( D,<45%3#220( ),60$'(
B$,,M0( ),60$'( *45( $*$$#%,4( ),60$>**+( C.#20( &.0( )?E( ;<%&( ;*M0( *(

(

!*+!! !!!01n!>B1%j)!4\\5.!^\?`-$#!<,,7**=:=:)%.7,%&'(5,'.;%$*7%R7,*5.=(:#!+.`:9-`3%`5,)3+@`83
.9-i@! F01=/! IZZcK#! <&&=.7>>???)=3$[\=$3$.&)'51>=1T=3[-&3\$.>-a&3[='.>a''j-`3$3$B8=a\='a&/8&-j8
'j'`=&3\$!F-aB13$B!&<-&!eV&X<'!.&a\$B![\$.'$.1.!3$!g-^\a!\g!'j'`=&3$B!B\^'a$`'$&!=a\='a&/!3.!51'!
&\!3$'a&3-#!=\?'a!-$5!=a'[-1&3\$fK)!
!*+@! !!4)35@)3,987)3*``)!Y!IC8I8((F[K)!
!*+h! !!!01%
!*+"! !!!01!
!**+! !!!01!
!***! !!2,,% =01% F'`=<-.3.! -55'5Kn! 3,,% *83(%6(4:03?=88,% &(C,'% 7)',,*,:.#! 345'*% $\&'! d#! -&! I!
Fa'[3&3$B! &<-&! &<'!.%+%'! -Ba''`'$&! e?3==!=a\`\&'! &<'!=1T=3[! 3$&'a'.&! -$5!=1T=3[!=1a=\.'.! T/#!
-`\$B!\&<'a!&<3$B.#!=a\^353$B!['a&-3$&/!-$5!.\1$5$'..!3$!g3.[-=!==-$$3$B!-$5!=a\`\&3$B!&<'!=a'.'$&!
-$5! =a\.='[&3^'! =a\.='a3&/#! <'-=&<#! <-==3$'..#! .-g'&/! -$5! B'$'a-=!?'=g-a'! \g! &<'! ='\=='! \g! &<'!
,\1$&/fK)!
!**+! !!2,,%=:B'*%&'[&3\$!%%)^)!
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)+)+P( !"#$%&'()**+*,%-&",&.*-%&/")(","'( *L(&

50&0$;#4*&#,4(*A,<&(6.0&.0$( &.0()+789(N,--045p%k( &.0(A<A2#1( #4&0$0%&'O***( &.0(
)?E(;*50(*(-#45#4:(&.*&(*()+789(A$,A,%*2(6*%(4,&(#4(&.0(NA<A2#1(#4&0$0%&O(,4(
,42=(,40(,11*%#,4>**K(

)+789(*:$00;04&%(*2%,(*$#%0(#4(,&.0$(1#$1<;%&*410%(,<&%#50(,-(%#;A20(
20*%0.,25(#4&0$0%&%(#4($0*2(A$,A0$&=(A0#4:(.025(A=(*(%&*&0(,$(1,<4&=(:,30$4;04&>(
+4( IJHI'( -,$( 0T*;A20'( &.0( C0%&( D#$:#4#*(X0302,A;04&( 8--#10( 40:,&#*&05( *4(
01,4,;#1(50302,A;04&(50*2(6#&.(e0%&*;A'(*(?A*4#%.(*<&,(A*$&%(;*4<-*1&<$0$'(
#4(6.#1.(Np&k.0(X0302,A;04&(@<&.,$#&=(p6,<25k(A<$1.*%0(&.0(0W<#A;04&(400505(
-,$( &.0( %&*;A#4:( A2*4&( *45( 20*%0( #&( A*1M( &,( e0%&*;A'( 6.#1.( p6,<25k( *22,6(
e0%&*;A(&,(*3,#5(A*=#4:(A$,A0$&=(&*T0%(,4(&.*&(0W<#A;04&>O**P(9.0(X0302,A;04&(
8--#10( &.04( A01*;0( &.0( ,640$( ,-( &.0( 0W<#A;04&( &.*&( e0%&*;A( <%0%( &,(
;*4<-*1&<$0(A$,5<1&%>**R(9.#%(&=A0(,-(,640$%.#A(*$$*4:0;04&(#%(4,&(*4(*4,;*2=>(
+4( -*1&'( #&( #%( %#;#2*$( &,( *:$00;04&%( 1<$$04&2=( #4( 0--01&(6#&.(m<*5(e$*A.#1%( #4(
D*$&#4%A<$:(*45(9,=,&*(D,&,$(D*4<-*1&<$#4:(#4(B<--*2,>**!(

@$#%#4:( ,<&( ,-( 2#&#:*&#,4( 1,410$4#4:( &.0%0( &=A0%( ,-( *:$00;04&%'( &.0(
?<A$0;0(E,<$&( ,-(@AA0*2%( .*%( ,42=( $01,:4#L05( &.*&( &.0(C0%&(D#$:#4#*(E,50(
*<&.,$#L0%(1,<4&=(:,30$4;04&%W,$(&.0#$(01,4,;#1(50302,A;04&(*<&.,$#&#0%W&,(
04&0$(#4&,(*()+789(*:$00;04&(6#&.(*(A$#3*&0'(-,$GA$,-#&(1,$A,$*&#,4>***(@45(#4(
A,&.(*( 20:*2(*45(A$*1&#1*2(%04%0'( &.0(1,<4&=(:,30$4;04&(A01,;0%(&.0(-$00.,25(
,640$(,-(&.0(A$,A0$&=>(9.0(A$#3*&0(1,$A,$*&#,4(A01,;0%(&.0(1,<4&=Q%(20*%0.,25(
&04*4&>(9.0(20:*2(;0$#&%(,-(&.#%(%1.0;0(.*30(=0&(&,(A0(%<AZ01&(&,(Z<5#1#*2($03#06>((

I>! C0%&(D#$:#4#*(E,4%&#&<&#,4(@$&#120(S'(?01&#,4(H(

)+789(*:$00;04&%(*2%,(#4&0$*1&(6#&.(C0%&(D#$:#4#*Q%(E,4%&#&<&#,4>(+4(*(
A$,*5(%04%0'(@$&#120(S(,-(&.0(C0%&(D#$:#4#*(E,4%&#&<&#,4(50*2%(6#&.(&*T*&#,4(*45(
-#4*410>**!( N@;,4:( ,&.0$( &.#4:%'( &.0( C0%&( D#$:#4#*( E,4%&#&<&#,4( #;A,%0%(
$0W<#$0;04&%(,-(0W<*2#&=(*45(<4#-,$;#&=(,4(A$,A0$&=(&*T0%k(2#;#&%(%<1.(&*T0%k(*45(

(

!***! !!!01!
!**K! !!*gg3=3-&'5!,\$.&a)!'a-5'.!3\1$5)!^)!.1T)!&'a^)!,\``i$!\g!4)!5-)#!ddd!&)7)I5!HHD#!HD]n]Z!
F4)!5-)!IZZIK!F<\=53$B! &<-&! &<'!.&,i.! =3`3&'5! 3$o13a/! 3$&\![\a=\a-&3\$i.!-..'a&3\$.! &<-&!=a\d'[&!
?\1=5!T'!=-35!g\a!T/!e3$&'a$-=!g1$53$Bf!?-.!3$[\$.3.&'$&!?3&<!3&.!\T=3B-&3\$!&\!.'a^'!&<'!=1T=3[!
3$&'a'.&K)!
!**:! !!2,,%&'-$!%i+'-a/#!@,3.**5%&'(5,'.;%$*7%+,*8%@('.7%D_`%*=88=(:#!4)35@)3,,1)39`3̂ 98/7,3
]3.9-i@3F2-/3Ic#3IZ(cK#3<&&=.7>>?^=\=3[/)\aB>B'.&-`=8=a\='a&/8&-j85'-=8?\a&<8Id8`3==3\$>)!
!**!! !!!01!
!**@! !!!01%
!**h! !!2,,%%<3\!5-=='/!0\T.!*==)!%$[)!^)!.1T)!&'a^)!,\``i$!\g!4)!5-)#!&\)!(D8Z(IC]#!IZ(D!4+!
dHcCdH]#!-&!eD!F4)!5-)!&\^)!(#!IZ(DK!Fe.%+%'!-Ba''`'$&.!-a'!.='[3g3[-==/!=a\^35'5!g\a!T/!&<'!
+'B3.=-&1a'! &\!'o1-=3_'!\==\a&1$3&3'.! g\a!4'.&!53aB3$3-!n! &<'a'! 3.!$\!=a'.1`=&3\$! &<'!-===3[-$&!
`1.&!\^'a[\`'!&<-&!&<'!.%+%'!*Ba''`'$&!3.!3==8[\$['3^'5)fK)!
!**"! !!4)35@)3,9`5,)3-a&)3u)!
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*&( A$0%04&'( A<&( &.0( A$,Z01&( 6,<25( :040$*&0( *( ;#4#;<;( ,-(
bF'%%H'F>H(,30$(&.0(&.#$&=G=0*$(&0$;'(%<AZ01&(&,(*(E)+(0%1*2*&,$(
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,&.0$6#%0(A*=(-<22(A$,A0$&=(&*T*&#,4>(C.#20(&.0(1,$A,$*&#,4($010#30%(&.0(A$,A0$&=G
&*T( 0T0;A&#,4'( %#;#2*$2=( %#&<*&05( 1,$A,$*&0( 04&#&#0%( 6.,( 5#5( 4,&( .*30( &.0(
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&.#%(&*T(%1.0;0>(+;*:#40(&.*&(=,<(*$0(*(406(.,;0,640$(6.,(A<$1.*%05(*(.,<%0(
#4(E,<4&=(@(-,$(b%JJ'JJJ(#4(IJJJ>(H#:.&(40T&(&,(=,<$(406(.,<%0(#%(*4(0;A&='(
3*1*4&(2,&>(+4(IJHJ'(*(A$#3*&0(A*$&=(*AA$,*1.05(&.0(E,<4&=(@(E,;;#%%#,4(*A,<&(
04&0$#4:( #4&,( *()+789(*:$00;04&( -,$( &.0( 2,&ll&.0=(6#22( 1,4%&$<1&( *(b%JJ'JJJ(
.,;0(S6#&.(*2;,%&(#504&#1*2(-0*&<$0%(&,(=,<$(406(.,;0T'(*45(#4(0T1.*4:0'(,410(
&.0( .,;0( #%( 1,;A20&05'( E,<4&=( @( 6#22( A<$1.*%0( &.0( .,;0( -,$( bH'( &.0$0A=(
A01,;#4:(&.0(20:*2(,640$(,-(&.0(A$,A0$&=>(C.#20(=,<(*$0(A*=#4:(&.0(-<22'(*%%0%%05(
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*45(A<A2#1(6,$M%(*$0(*$:<*A2=(%.,$&1.*4:05>+**(@%(m<%&#10(/002=(6$,&0( #4(.#%(
;"3NI1&G 1,41<$$0410'( NpAk,2#&#1*2( 20*50$%( A01,;0(6#252=(A,A<2*$( A=( %A045#4:(
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45

Humphrey: Pilot Agreements in West Virginia: A Tale of Turbulent Taxation

Disseminated by The Research Repository @ WVU, 2020



*!+( .*-%&/")(","'&#'.&)*/"*.( #$%&'(()*(
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&*TA*=#4:(04&#&#0%X(C.04(&$0*&05(<4-*#$2='(&.0$0(#%(*26*=%(&.0($0*2(A,%%#A#2#&=(&.*&(
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*$0*%'+!+( )+789( *:$00;04&%( *$0( ;*50( *3*#2*A20ll,4( *( 1*%0GA=G1*%0( *45'(
*5;#&&052='( %<AZ01&#30(A*%#%ll&,( %0201&( 1,;A*4#0%(,$(A<A2#1(<&#2#&#0%( &.*&(311S(
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9+"(#4104&#30%(*$0(;,%&2=(*%%,1#*&05(6#&.(*(50%#:4*&05(9+"(5#%&$#1&(S*(:0,:$*A.#1(
*$0*Tll*45(*$:<*A2=(*4=(A$#3*&0(04&#&=(1*4(.=A,&.0&#1*22=(&*M0(*53*4&*:0(,-(&.0(
9+"(#-(#&(,A&*#4%(A$,A0$&=(*45(#430%&%(#4(%*#5(9+"(5#%&$#1&ll*()+789(*:$00;04&(#%(
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A,2#&#1*2( %<A5#3#%#,4>( 9.#%( 0T12<%#3#&=( *%%,1#*&05( 6#&.( *( )+789( *:$00;04&(
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?\1=5!T'!&<'!=a3^-&'!T1.3$'..!?<\!<-.!'j[=1.3^'!1.'!\g!&<-&!=a\='a&/)!%a#!&<'!'%3![\1=5!T'![a'-&'5#!
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