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"=E#"$.7=U<4;$#. -=;$-#>><66E#6<H. G4._ PF=.

2%

*&']=E4<-=N %5 &6$;F=E#6<H. .<HQ=G5 #>)

T

$-

-=;P$;F *6(2(

2

':. ;F$-#EE4-$#.$ ?3]CF4-4

;FG=-F#6" @%

5 &6&2[ ]
5 &6

#>"=E#"$.7=6=H=.;-$. ;F=

64-;5 &6=6=H=.;-#>;F=E#"=P#G" '$ PF$EF $-.#;

E#.;4$.$.7('8G#H5 %*6(2(

2

$ @%

6(

2

6(2(

[ ]
2

E4. Q="="<E="'X$J=. >$̀=" 6$ ;FG=-F#6" @E4. Q=-=;

;#Q=6=--;F4. W&[ P$;F

2

4." 2'

8G#H5 %*6(2(

2

4." @%

6(

2

6(2(

[ ]
2

$ 5 &6

%

6(

2[ ]
@

E4. Q="="<E="'V4̀$H<HJ46<=#>5 &6

E4. Q=7#;QK-=;;$.7

2

' F̂=. @%&'1 4." 6%1&

PF$EF H=4.-;F=$.>#GH4;$#. P#G" $-W QK;=-$ ;F=G=640

;$#. Q=;P==.

2

4." 5 &6$--F#P. 4-8$7'*'

?#@AB:?=64;$#. Q=;P==.

2

4." 5 &6

=AC:Z3.4R4>'#(

]6#E_EF4$. P4-SG#S#-=" QK4. 4.#.KH#<--EF#64G

.4H=" ,D4;#-F$% $. ;F="$7$;46E<GG=.EKS4S=G#>Q$;E0

#$. $. *&&)

&*&'

']6#E_EF4$. ;=EF.#6#7KG=46$Z=-;G4"$.7

Q$;E#$.-P$;F#<;;F=S4G;$E$S4;$#. #>4;G<-;E=.;=G'

]6#E_EF4$. $-4. #S=. 6="7=GPF$EF $--;#G=" 4." H4$.0

;4$.=" ;#7=;F=GQKJ4G$#<-.#"=-'TF=;G4.-4E;$#. $-

-F4G=" 4." -;#G=" QK=4EF .#"=#>;F=PF#6=.=;P#G_'

TF=.#"=G=E#G"-;G4.-4E;$#. $.>#GH4;$#. $.;#4Q6#E_

Q#"KP$;F ;F=SG=J$#<-Q6#E_ F=4"'TF=. ;F=.#"=

)*
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E#HS<;=-;F=F4-F J46<=-#>;F$-Q6#E_ Q#"K;#7=;;F=

Q6#E_ F=4"':. ;F$-P4K$ "$>>=G=.;Q6#E_-EF4$. =4EF

#;F=G

&*%'

'TF=E#.-;G<E;$#. #>Q6#E_EF4$. $--F#P. $.

8$7'('

?#@AC:C#.-;G<E;$#. #>Q6#E_EF4$.

O7G==$.7#. E#.-=E<;$J=Q6#E_-4H#.7466.#"=-

$. Q6#E_EF4$. .=;P#G_ $-E466=" 4E#.-=.-<-#S=G4;$#.'

TF=Q6#E_EF4$. E#.-=.-<-H=EF4.$-H$-4. 467#G$;FH#>

Q<$6"$.7;G<-;4." 4EE=--$.7G$7F;4H#.7 "$>>=G=.;

.#"=-'TF=G=4G=J4G$#<-E#.-=.-<-H=EF4.$-H-#>

Q6#E_EF4$. ;#=.4Q6="$-;G$Q<;=" .#"=-;#4EF$=J=Q6#E_

"4;4J46$"$;K4." E#.-$-;=.EK=>>$E$=.;6K'TF=SG4E;$E46

]KZ4.;$.=>4<6;;#6=G4.E="N]8T#$ N4̀#-4." ?4>;4G=

$HS#G;4.;E#.-=.-<- SG#;#E#6- G=-S=E;$J=6K ;#6=G4;=

(([$ W&[ 4." W&[ >4<6;K.#"=-#>;F=;#;46

&**0*1'

'

=AD:J'($.M#V%$2'/5#'34>%4R#(@

?NC$-4H=;F#" PF$EF EF=E_-S4G;#>-F<>>6=4."

G=0=.EGKS;$#. G=-<6;-#S=G4;=" QKH$̀0.=;-;#=.-<G=;F=

E#GG=E;.=--#>;F=G=-<6;-

&*W'

':;$-H4.$S<64;=" QK#.=

#GH#G=-=GJ=G-4." E4. $HS6=H=.;4.K=.EGKS;$#.

-EF=H=':. #.=-=GJ=G?NC$ ;F=-=GJ=GG=0=.EGKS;-4."

-F<>>6=-;F=$.S<;$.>#GH4;$#. ;#;F=#<;S<;-'TF=.$ ;F=

#<;S<;Q=E#H=-$.S<;#>$;-#P. 4." ;F=-=GJ=GG=S=4;-

;F=#S=G4;$#.'

TF=-F<>>6=4." G=0=.EGKS;$#. #S=G4;$#. $-G=S=4;0

=" 4>=P;$H=-'TF=-=GJ=GE4. SG#"<E=-;G#.7=J$"=.E=

QKG=J=46$.7S4G;$46$.S<;4." #<;S<;G=64;$#.-':>#.=

$. );$H=-#>-F<>>6=4." G=0=.EGKS;$#. $-G=J=46=" Q=$.7

;G<=$ 4-;4;=H=.;F4-#.=)0;F SG#Q4Q$6$;K#>E#GG=E;0

.=--'8$.466K$ 466=.EGKS;=" $.>#GH4;$#. $-"=EGKS;="'

O>;=G?NC F4-Q==. =̀=E<;=" 4." ;F=G=-<6;-4G=

EF=E_=" Q=$.7E#GG=E;4>=P;$H=-$ ;F=$.>#GH4;$#. "=0

EGKS;$#. E#GG=E;.=--E4. Q=SG#J=. #>F$7F SG#Q4Q$6$;K'

]=E4<-=;F=$.>#GH4;$#. P$66.#;Q=;G4E=" Q4E_ ;#$;-

#G$7$.46>#GH$ ?NCP$66.#;G=J=46;F=#G$7$.46$.>#GH40

;$#.'

:. ;F$--EF=H=$ ?NCSG#J=-;F4;;F="=EGKS;$#.

G=-<6;$-;F=-4H=4-;F=$.>#GH4;$#. =.EGKS;=" $. $.0

S<;'A.=-=GJ=GG=0=.EGKS;-4." -F<>>6=-;F==.EGKS;="

$.S<;$.>#GH4;$#. ;P$E=<-$.7"$>>=G=.;S4G4H=;=G-':.

;F=J=G$>$E4;$#.$ ;F=-=GJ=GP#G_-4-;F=SG#J=G'TF=

J=G$>$=GG4."#H6K4-_=-;F=-=GJ=G;#G=J=46#.=#>;F=

G=0=.EGKS;$#. 4." -F<>>6=#S=G4;$#. "=;4$6-;#J=G$>K;F=

G=0=.EGKS;$#. E#GG=E;.=--'TF=J=G$>$E4;$#. #>;F="=0

EGKS;$#. QK?NC$-"=;4$6=" 4->#66#P-'

%# :. ;F$-P#G_$ ?"4

D

$ F

D

# "=.#;=-;F==.EGKS0

;$#. #>4

D

<-$.7S4G4H=;=GF

D

'O66?"4

D

$ F

D

# E#.-;$;<;=4

6$-;?'O;;F=Q=7$..$.7$ ;F=-=GJ=GS<Q6$-F=-?#. ;F=

Q<66=;$. Q#4G"'

*# O66;F==.EGKS;$#.-$. ?4G=G=0=.EGKS;=" P$;F

4.#;F=GG4."#HS4G4H=;=GFYQK-=GJ=G$ 4."?"4

D

$ F

D

#

$-;G4.->#GH=" ;#?"4

D

$ F

D

(FY#'O>;=GQ=$.7-F<>>6="

P$;F 4. 4GG4.7=H=.;

#

p$ ;F=G=0=.EGKS;=" G=-<6;-E#.0

-;$;<;=46$-;?Y$ PF$EF $-S<Q6$-F=" #. ;F=Q<66=;$.

Q#4G" QK-=GJ=G'

(# TF=H4.$S<64;$#. #>-=GJ=G#.?"4

D

$ F

D

# $. ;F=

SG=J$#<--;=S $-G=S=4;=" ;##Q;4$.?"4

D

$ F

D

(FY(F̂#

P$;F 4.#;F=GG4."#HS4G4H=;=GF̂4." 4GG4.7=H=.;

#

q'

TF=G=0=.EGKS;=" G=-<6;-E#.-;$;<;=;F=6$-;?̂$ 4."

-=GJ=GS<Q6$-F=-?̂'B4EF =.EGKS;$#. $. ?̂$-"=EGKS;="

;#4

D

4." =4EF F

D

(FY(F̂$-G=J=46=" QK-=GJ=G'

1# TF=J=G$>$=GEF##-=-4G4."#HQ$;':>;F=Q$;$-

&$ ;F=-=GJ=GS<Q6$-F=-;F=-F<>>6=4GG4.7=H=.;

#

p4."

G4."#HG=0=.EGKS;$#. S4G4H=;=GFY$ >G#HPF$EF $;E4.

SG#J=;F=E#GG=E;.=--#>;F=E#.J=G-$#. >G#H?;#?Y':>

;F=Q$;$-%$ ;F=-=GJ=GS<Q6$-F=-

#

q4." F̂$ >G#H

PF$EF $;E4. SG#J=;F=E#GG=E;.=--#>;F=E#.J=G-$#.

>G#H?Y;#?̂'

W# TF=J=G$>$=GEF=E_-466G=J=46=" E#.J=G-$#.-':>

;F=EF=E_ $-S4--="$ ;F=J=G$>$=G4EE=S;-;F4;4664

D

4G=

;F="=EGKS;$#.-#>?'

TF=-=GJ=G4." J=G$>$=GG=S=4;;F=4Q#J=-;=S->#G5

;$H=-;#=.-<G=;F="=EGKS;=" .<HQ=G-E#GG=E;.=--4;

;F=SG#Q4Q$6$;K#>% &"&'W#

5

'TF=?NCSG#E="<G=$-

-F#P. 4-8$7'1'

B:Z3.4R4>'#(&'6%$.(JKZ+

TF=Q6#E_EF4$. $. SG#S#-=" -EF=H=<-=-?3]C4-

;F=E#.-=.-<-H=;F#" 4H#.7466J#;=G-;#H4_=;F=

-4J=" J#;=E#.-$-;=.;'8#GSG4E;$E46$HS6=H=.;4;$#.$ 4

H#G=>6=̀$Q6=4." =>>$E$=.;E#.-=.-<-H=;F#" -F#<6" Q=

4SS6$=" ;#Q6#E_EF4$. =0J#;$.7'TF=E#.-=.-<-.=="-;#

Q=4EF$=J=" QK6=--;F4. W&[ #>466E#.-=.-<-.#"=-'

TF=-S==" #>E#.-=.-<-SG#E=--46-#.=="-;#Q=>4-;

=.#<7F >#GJ#;=G-']=E4<-=?3]CE4. "=E#"=$.>#GH40

;$#. P#G" P$;F 6#P=G;F4. W&[ #>"$-;G$Q<;=" =6=H=.;-

$. ;F=E#"=P#G" P$;F F$7F =>>$E$=.EK$ ?3]CE#.-=.-<-

E4. H==;;F$-G=U<$G=H=.;'TF=E#.-=.-<-.#"=-H4.0

47=H=.;H=EF4.$-H#>?3]CE4. H4_=Q6#E_EF4$. E#.0

-=.-<-#S=G4;$#. P#G_ =>>$E$=.;6K'TF=G=>#G=$ ;F=SG#0

S#-=" ?3]CE#.-=.-<-$-H#G=SG4E;$E46;F4. N]8T$

?4>;4." N4̀#-'

2*
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?#@AD:?NCSG#E="<G=

BA=:Z3.4R4>'#(4.(6%(6<6.-JKZ+

CF##-=;F=-<$;4Q6=E#6<H. .<HQ=G5 ;#H4_=;F=

-$Z=#>H4;G$̀)

T

>$;;F=G=U<$G=" .<HQ=G#>E#.-=.-<-

.#"=-']6#E_EF4$. E#.-=.-<-#>?3]C$-$HS6=H=.;="

;FG#<7F ;F4;#.=.#"==.E#"=-$.>#GH4;$#. 4." #;F=G-

"=E#"=$;>#GE#.-$-;=.EK;FG#<7F ;F=H=;F#"-"$-E<--="

$. D=E;$#. %'*' F̂=. #.=.#"=H4_=-4;G4.-4E;$#.

$.>#GH4;$#. (P$;F 6=6=H=.;-E#.-$-;=.;P$;F #;F=G-$.

;F=Q6#E_EF4$. .=;P#G_$ $;=.E#"=-(4-4Q$.4GKJ=E;#G

;#E#"=P#G" ''TF=. ;F$-.#"==U<466K"$-;G$Q<;=-;F=

64-;5 &6=6=H=.;-#>';##;F=G.#"=-$.E6<"$.7;F==60

=H=.;-S#-$;$#.-$. 'P$;F $;--$7.4;<G=#>;F=-=$.>#G0

H4;$#.'A;F=G.#"=--$7. 4." =̀EF4.7=;F=-=G=E=$J="

$.>#GH4;$#. Q=;P==. =4EF #;F=G$ ;F=. ;F=K"=E#"=;F=

G=E=$J=" =6=H=.;-;#('

F̂=. #.=.#"=>$.$-F=-"=E#"$.74." 7=;-47G#<S

#>($ $;Q<$6"-;F=7G#<S P$;F ;F="=E#"$.7=6=H=.;-

4." -$7.4;<G=-#>;F=H$.;#4Q6#E_'8#G;F==>>$E$=.EK

#>;F=E#.-=.-<-$ ;F=G=4G=H#G=;F4. #.=Q466#;$. 4

7=.=G4;=" Q6#E_'TF=.#"=F4-F=-466"=E#"$.7=6=0

H=.;-4." "=E#"$.7G=-<6;-P$;F ;F=F=4" #>;F=SG=J$0

#<-Q6#E_$ ;F=. $;-=."-;F=Q6#E_ ;##;F=G.#"=-'O>0

;=GEF=E_$.7;F4;;F=7G#<S #>(4." ;F=Q6#E_ F4-F $-

E#GG=E;$ ;F=#;F=G.#"=-EF4$. ;F$-Q6#E_'

BAB:0'Y#M<M(<M&%/.-4.(6%(6<6(.$%6

B4EF E#.-=.-<-.#"=-F#<6" G=E=$J=4;6=4-;% =6=0

H=.;>G#H;F=J#;$.7.#"='TF=H4̀$H<H.<HQ=G#>

;F="$-;G$Q<;=" E#"=P#G" =6=H=.;-$-;F=H4̀$H<H

.<HQ=G#>E#.-=.-<-.#"=-S=G>#GH$.7;F=E#.-=.-<-

#S=G4;$#. 4;-4H=;$H=':. SG4E;$E46;=GH-$ ;F=H4̀$0

H<H.<HQ=G#>E#.-=.-<-.#"=-$-"=E$"=" #. ;F==.0

E#"$.74." "=E#"$.7-S==" #>?3]C<-$.7"$>>=G=.;

.<HQ=G#>"$-;G$Q<;=" E#"=P#G" =6=H=.;-'O--F#P. $.

D=E;$#. %'*$ ;F=.<HQ=G#>"$-;G$Q<;=" E#"=P#G" =6=0

H=.;-5 &6E4. Q=7#;;=. QK-=;;$.7

2

P$;F $.>#GH4;$#.

6=.7;F 64." "=E#"$.7;FG=-F#6" @'?3]C#S=G4;$#.

-S==" <."=G"$>>=G=.;.<HQ=G#>;F="$-;G$Q<;=" E#"=

P#G" =6=H=.;-$--F#P. $. D=E;$#. W'%'

C:S/.2.6%$64>%M%-./%)Q.5#(@ .(&3.4R)

4>'#(

!!:. ;F=SG#S#-=" -EF=H=$ J#;=G-J#;=;FG#<7F ;F=$G

#P. "=J$E=-<EF 4-4E#HS<;=G#GH#Q$6=SF#.='TF=

"=J$E=#>J#;=G$-P#G_$.74-Q6#E_EF4$. .#"='TF=

.#"=-#>J#;=G-H4_=;F=E#.-=.-<-;#7=;F=G;#Q<$6"

;F=Q6#E_EF4$.'TF=-=GJ=G$.$;$4;=-;F=Q6#E_EF4$. #S0

=G4;$#.$ SG#J$"=-;F==.EGKS;$#. -=GJ$E=$ 4." J=G$>$=-

;F="=EGKS;$#. #>Q466#;-':>;F=G=4G=6#;-#>J#;=G-$.

4. =6=E;$#.$ $;.=="-;#F4J=H#G=;F4. #.=J=G$>$E4;$#.

-=GJ=G-'O66J#;=G-4G==U<466K466#E4;=" ;#;F=-=-=GJ0

=G-'

CA=:1865%M#(#5#'5#.(

]=>#G=J#;$.7Q=7$.-$ 466.#"=-7=.=G4;=;F=$G

S<Q6$E4." SG$J4;=_=K-'TF=. ;F=.#"=--$7. $. ;#4

-=GJ=GP$;F ;F=$GS<Q6$E_=K-'TF=-=GJ=G7=.=G4;=-

E#"$.74." S4G$;K0EF=E_ H4;G$̀=-#>?3]C'TF=-=GJ=G

EF##-=--#H=.#"=-G4."#H6K;#Q=;F=$.$;$46Q6#E_0

EF4$. E#.-=.-<-.#"=-'TF=-=GJ=GS<Q6$-F=-$;-S<Q6$E

_=K$ H4;G$̀=-#>?3]C$ 4." ;F=6$-;-#>466.#"=-P$;F

;F=$GS<Q6$E_=K-'

CAB:*.5%2/%2'/'5#.(

TF=J#;=G$.S<;-$;-#S$.$#. #. ;F=.#"=PF$EF $-

$;-"=J$E='O>;=G>$66$.7#<;;F=Q466#;$ ;F=J#;=G=.-<G=-

;F=E#GG=E;=.EGKS;$#. #>$;-J#;=;FG#<7F ;F=E4-;0#G04<0

"$;H=;F#"'

%# TF=.#"=-=."-;F=Q466#;;#;F=-=GJ=G;FG#<7F

4-=E<G$;KEF4..=6'TF=-=GJ=G=.EGKS;-;F=Q466#;P$;F

S4G4H=;=G4." -=."-;F==.EGKS;=" Q466#;Q4E_'O>;=G

G=E=$J$.7;F=$.>#GH4;$#. Q4E_$ ;F=.#"=-F#P-$;;#;F=

J#;=GP$;F * #S;$#.-! E4-;#G4<"$;'

*# :>;F=J#;=GEF##-=-;#4<"$;;F==.EGKS;$#.$

;F=-=GJ=G-F#P-;F==.EGKS;$#. S4G4H=;=G;#;F=J#;=G$

4." ;F=J#;=GEF=E_-;F==.EGKS;$#. E#GG=E;.=--'

(# TF=J#;=GE#.;$.<=-;#E4-;;F=Q466#;'TF=

M*
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-=GJ=G=.EGKS;-;F=Q466#;P$;F 4.#;F=GS4G4H=;=G4."

;F=.#"=-F#P-;F=#S;$#.-474$.':>;F=J#;=GEF##-=-

#S;$#. #>4<"$;474$.$ $;4<"$;-=.EGKS;$#. 4-64-;-;=S'

TF=SG#E=--P$66Q=G=S=4;="$ <.;$6;F=J#;=GEF##-=-

#S;$#. #>E4-;$.7;F==.EGKS;=" Q466#;'

CAC:*.5#(@ .(&3.4R4>'#(

O>;=G;F=J#;=GEF##-=-;#E4-;;F=Q466#;$ ;F=.#"=

#. $;-"=J$E==.E#"=-;F=J#;=4." H4_=-;F=E#.-=.-<-

4-"=;4$6=" $. D=E;$#. *'TF=.#"==.E#"=-;F==.0

EGKS;=" Q466#;-$ ;F=. =U<466K"$-;G$Q<;=-;F==6=H=.;-

4." ;F=$GS#-$;$#. $. ;F=E#"=P#G"-P$;F $;--$7.4;<G=

;##;F=GE#.-=.-<-.#"=-'O>;=G-$7.$.74." =̀EF4.7$.7

;F=$.>#GH4;$#. #>;F==6=H=.;-$ E#.-=.-<-.#"="=0

E#"=-466G=E=$J=" =6=H=.;-;#=.EGKS;=" Q466#;'TF=

.#"=H4_=-4Q6#E_ >G#H;F="=E#"=" =.EGKS;=" Q466#;-

4." ;F="=E#"$.7=6=H=.;-$ ;F=. S<Q6$-F=-;F=Q6#E_ ;#

;F=.=;P#G_' F̂=. ;F=E#.-=.-<-$-4EF$=J="$ ;F=

.#"=4EE=S;-;F=Q6#E_ $.;#;F=EF4$.'

:>;F=.#"=G=E=$J=-4Q6#E_ ;F4;$-EF=E_=" Q=$.7

E#GG=E;QK$;-=6>Q=>#G=$;7=.=G4;=-#.=$ $;-;#S-7=.=G0

4;$.7;F=Q6#E_ 4." 4EE=S;-;F=G=E=$J=" #.=':>;F=

.#"=G=E=$J=-4Q6#E_ 4." EF=E_-$;Q=$.7E#GG=E;4>;=G

4EE=S;$.74Q6#E_ ;F4;G=E#G"-;F=-4H=Q466#;-$ ;F=

.#"=-4J=-G=E=$J=" Q6#E_ 4->#G_ Q6#E_ #>EF4$.'TF=

.#"=P$66E#.;$.<=;#Q<$6" ;F=Q6#E_ #. ;F=6#.7=-;

EF4$.':>466>#G_-F4J=;F=-4H=6=.7;F$ ;F=.#"=

P#G_-#. ;F=EF4$. Q<$6;=4G6$=-;'

O>;=G>$.$-F$.7J#;$.7$ ;F=J#;=GE4. G=E#G" ;F==.0

EGKS;=" Q466#;-;#EF=E_ ;F=H$. ;F=Q6#E_EF4$. 64;=G'

TF=-=GJ=G"#=-.#;;4_=S4G;$. ;F=E#.-=.-<-4." #.6K

G=E=$J=-;F=7=.=G4;=" Q6#E_-;#J=G$>K;F="=EGKS;$#.

E#GG=E;.=--'TF=.#"=PF$EF "#=-.#;;4_=S4G;$. ;F=

E#.-=.-<-E4. 46-#"#P.6#4" ;F=Q6#E_EF4$. >G#H;F=

-=GJ=G'

CAD:,2%('($5'338 Q.5%6

O>;=G;F=J#;$.7=."-$ ;F=6$-;#>=.EGKS;=" Q466#;-

$. ;F=Q6#E_EF4$. $-"=EGKS;=" QK;F=-=GJ=G'TF="=0

EGKS;$#. $-J=G$>$=" QKJ#;=G-;FG#<7F ;F=?NCH=;F#"

"$-E<--=" $. D=E;$#. %'1'TF="=EGKS;$#. 4." J=G$>$E40

;$#. SG#E=--=-4G="=;4$6=" 4->#66#P-'

%# O66=.EGKS;=" J#;=-?4G=G=0=.EGKS;=" 4."

-F<>>6=" ;P$E=<-$.7"$>>=G=.;S4G4H=;=G-QK;F=-=GJ=G'

TF=-=GJ=GS<Q6$-F=-;F=G=-<6;-#>;F=* E#.J=G-$#.-#.

;F=Q<66=;$. Q#4G" 4." ;F="=EGKS;$#. #>466Q466#;-'

*# TF=SG=J$#<--;=S $-G=S=4;=" -=J=G46;$H=-'

TF=Q<66=;$. Q#4G" -F#P-466S4$G-#>;F=E#.J=G-$#.-'

(# B4EF J#;=GPF#J=G$>$=-;F="=EGKS;$#. S<;-4

G4."#H.<HQ=GEF#-=. QK$;-=6>#. ;F=Q<66=;$. Q#4G"'

I-$.7;F=-=G4."#H.<HQ=G-4--=="-#>4G4."#H7=.0

=G4;#G$ ;F=-=GJ=G7=.=G4;=-4G4."#H.<HQ=G4." ;F=

J=G$>$=GJ#;=G-EF=E_ $;;#7=;F=G'8G#H;F=Q$.4GK#>;F=

7=.=G4;=" G4."#H.<HQ=G$ 4. <.SG="$E;4Q6=Q$;-;G$.7B

$-K$=6"=" 4." S<Q6$-F=" #. ;F=Q<66=;$. Q#4G"'

1# OEE#G"$.7;##.=Q$;$. B$ #.=E#.J=G-$#. $.

=4EF S4$G#>;F=?NC$-G=J=46="'8#G=̀4HS6=$ $>;F=

]0;F Q$;B

]

$.B$-&$ ;F=E#.J=G-$#. >G#H?;#?Y#>;F=]0;F

S4$GS<Q6$-F=" #. ;F=Q<66=;$. Q#4G" $-G=J=46="':>B

]

$-

%$ ;F=E#.J=G-$#. >G#H?Y;#?̂ #>;F=]0;F S4$G$-G=0

J=46="'

W# O66J=G$>$=GJ#;=G-EF=E_ ;F=E#GG=E;.=--#>466

G=J=46=" E#.J=G-$#.-#. ;F=Q<66=;$. Q#4G"'V#G=#J=G$

;F=KEF=E_ ;F==U<46$;$=-#>;F="=EGKS;=" Q466#;->G#H

"$>>=G=.;?NCS4$G-':>466;F=S<Q6$-F=" $.>#GH4;$#. $-

SG#J=. E#GG=E;$ ;F=J=G$>$=GJ#;=G-4EE=S;;F="=EGKS;="

Q466#;-4-;F=E#GG=E;'B4EF J=G$>$=GJ#;=G;466$=-466

J#;=-;#7=;;F=J#;$.7G=-<6;-'

:>;F=G=4G=H#G=;F4. #.=7G#<S #>J#;=G-J#;$.7

4." Q<$6"$.7"$>>=G=.;Q6#E_EF4$.-$ 466;466KG=-<6;-#>

Q6#E_EF4$.-4G=;466$=" QK;F=-=-=GJ=G-;#7=;F=G'

CAE:Z3.4R4>'#(4.(6%(6<6(.$%66%3-)./@'(#V'5#.(

T#$.EG=4-=;F=;#;46=>>$E$=.EK#>;F=PF#6=Q6#E_0

EF4$. .=;P#G_$ ;F=.#"=-PF$EF ;4_=S4G;$. ;F=E#.0

-=.-<-#G74.$Z=;F=H-=6J=-'TF=E#.-=.-<-.#"==̀0

E6<"=-;F=$.4E;$J=#.=4." 466#P-;F=.=P.#"=-$. ;F=

E#.-=.-<-#S=G4;$#. ;FG#<7F "$-;G$Q<;$#. #>;F=E#"=

P#G" =6=H=.;-'TF=.#"=EF=E_-;F="=E#"$.7=6=H=.;

$.>#GH4;$#. 4." ;F=$G-$7.4;<G=-$. ;F=Q6#E_':>4J#;=G

.#"="#=-.#;F4J=$;-G=E=$J=" =6=H=.;$. ;F=.=4G6K

7=.=G4;=" Q6#E_-$ ;F=.#"=P$66-;#S -=."$.7E#"=P#G"

=6=H=.;-;#$;'TF=.#"=EF##-=-4.#"=PF$EF $-.#;

;4_$.7S4G;$. ;F=E#.-=.-<-4-.=PS=GH$;;=" #.='

TF=.$ $;-=."-;F=E#"=P#G" =6=H=.;-;#;F=.=PS=G0

H$;;=" .#"=#>E#.-=.-<-'TF=.=P S=GH$;;=" .#"=

>$."-;F=4E;$J=.#"=-4EE#G"$.7;#;F=G=E#G"-$. ;F=

Q6#E_EF4$. 4." H4_=-;F=E#.-=.-<-P$;F ;F=H'

TF=.#"=-=."-;F==6=H=.;->#GE#.-=.-<-;##;F0

=G-;F4;=̀EF4.7==6=H=.;--<EE=--><66KP$;F $;G=0

E=.;6K'TF=.#"=-;#S--=."$.7=6=H=.;-;#;F=.#"=

;F4;E4..#;=̀EF4.7==6=H=.;--=J=G46;$H=-':>4.#"=

$-H#G=4E;$J=$. =̀EF4.7$.7=6=H=.;-$ ;F=.#"=F4-

H#G=EF4.E=;#"=E#"=;F=E#"=P#G"-4." Q<$6"

Q6#E_-'O." ;F=.#"=F4-H#G=EF4.E=;#Q<$6" $;-#P.

G=E=$J=" =6=H=.;-$.;#Q6#E_-QK$;-=6>#G#;F=G-'TF=

.#"=PF$EF =̀EF4.7=-=6=H=.;-P$;F #;F=G-4." Q<$6"-

Q6#E_-4E;$J=6KF4-46=--SG#Q4Q$6$;K;#Q==̀E6<"="

>G#H;F=Q6#E_EF4$. E#.-=.-<-#S=G4;$#.'TF==6=H=.;-

Q<$6;$. ;F=Q6#E_-;F4;;4_==>>=E;4;>$.46E4. Q=;F=

SG##>#>;F=E#.-=.-<-#S=G4;$#. SG$Z='

CAF:Z3.4R4>'#(-./R4.(5/.3

TF=Q6#E_EF4$. >#G_ #EE<G-Q=E4<-=H#G=;F4. #.=
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E#GG=E;Q6#E_-E#.;4$.$.7;F=-4H=Q466#;-4G=S<Q6$-F="

$.;#;F=.=;P#G_ QK"$>>=G=.;.#"=-':>;F=.#"=Q<$6"-

4." S<Q6$-F=->#G_ Q6#E_-4>;=G$;F4-G=E=$J=" ;F=E#G0

G=E;Q6#E_ PF$EF E4. 4EF$=J=;F=E#.-=.-<-$ ;F=.<H0

Q=G#>>#G_ Q6#E_-P$66$.EG=4-=$ 4." ;F==>>$E$=.EK#>

PF#6=.=;P#G_ P$66"=EG=4-='TF=-;#G47=#>>#G_ Q6#E_-

#. E#.-=.-<-.#"=-P$6646-#$.EG=4-=<..=E=--4G$6K'

T#G="<E=>#G_ Q6#E_-4." SG=J=.;>4<6;K.#"=-$.EG=4-0

$.7>#G_-$ ;F=E#.-=.-<-.#"=P$66-;#S -=."$.7=6=0

H=.;-;#;F=.#"=;F4;7=.=G4;=-;F=H#-;>#G_ Q6#E_-

4." F4-6=4-;G=E=$J=" =6=H=.;-$. 466Q6#E_->#G47$J=.

S=G$#" #>;$H='T#G="<E=;F=>#G_ Q6#E_-$ ;F=E#.-=.0

-<-.#"=-;#S-S<Q6$-F$.7Q6#E_-7=.=G4;=" QK$;-=6>4>0

;=GG=E=$J$.7E#GG=E;Q6#E_->G#H#;F=G-'

D:1%4</#58 '('386#6.-5>%2/.2.6%$64>%M%

:. ;F$--=E;$#.$ 4EE#G"$.7;#466H=;F#"-"=-EG$Q="

4Q#J=$ ;F$-P#G_ -<HH4G$Z=" SG$H4GK$.>#GH4;$#. -=E<0

G$;KSG#S=G;$=-#>;F=SG#S#-=" -EF=H='

B6$7$Q$6$;K! 466J#;=G-.==" ;#G=7$-;=G;F=$G"=J$E=-

$. ;# ;F= -=GJ=GQK PF$EF ;F=$G4<;F#G$Z4;$#. $-

EF=E_="'

NG$J4EK! J#;=GJ#;=-#. $;-#P. "=J$E=4." _==S-

;F=J#;$.7-=EG=;'TF=Q6#E_EF4$. .=;P#G_ H4_=-E#.0

-=.-<-4." S<Q6$-F=-;F==.EGKS;=" Q466#;-PF$EF E4.0

.#;Q="=EGKS;=" QK4.K#.='

R=G$>$4Q$6$;K! ;F=SG#S#-=" -EF=H=E4. 4EF$=J=

=."0;#0=." J=G$>$4Q$6$;K;F4;$.E6<"=-;F=>#66#P$.7(

S4G;-'

%# C4-;04-0$.;=."="! Q=>#G=E4-;$.74J#;=$ J#;=G-

E4. EF=E_ ;F==.EGKS;$#. E#GG=E;.=--'TF==.EGKS;="

Q466#;-4G=G=E#G"=" $. Q6#E_EF4$. 4." >G==#>Q=$.7G=0

H#J=" #G;4HS=G=" P$;F'

*# ?=E#G"="04-0E4-;! 4>;=G;F=J#;$.7=."-$ ;F=

J#;=GEF=E_-;F4;466=.EGKS;=" Q466#;-$. ;F=Q6#E_EF4$.

4G=S<Q6$-F=" #. ;F=Q<66=;$. Q#4G"'TF=J#;=GE4.

EF=E_ ;F4;;F=Q466#;-4G="=EGKS;=" E#GG=E;6K;FG#<7F

?NC'

(# T466$="04-0G=E#G"="! ;F="=EGKS;=" Q466#;-E4.

Q=;466$=" QK466J#;=G-$. ;F=Q6#E_EF4$. .=;P#G_'

E:XY2%/#M%(56.-5>%4.(6%(6<6&'6%$.(

JKZ+

!!TF$-P#G_ =̀S=G$H=.;=" ;F==64S-$.7;$H=#>?30

]C=.E#"$.74." "=E#"$.7$. "$>>=G=.;7$J=. E#."$0

;$#.-'O." ;F$-P#G_ =̀S=G$H=.;=" ;F=E#.-=.-<-#S=G0

4;$#. -S==" #>;F=-EF=H='TF==̀S=G$H=.;-P=G=$H0

S6=H=.;=" #. 4H4EF$.=P$;F "<46E#G=*'&& XYZCNI

4." * X]H=H#GKG<..$.7/1 Q$;IQ<.;< %/'&1'?DO

-$7.4;<G=4." DYO*W/ F4-F 467#G$;FH-4G=<-=" $. ;F=

=̀S=G$H=.;-'B4EF -$7.4;<G=4." F4-F J46<=F4-1 QK;=-

"4;4'

EA=:XY2%/#M%(5.-JKZ+%(4.$#(@ '($$%4.$#(@

62%%$.($#--%/%(5(<M&%/.-$#65/#&<5%$%3%)

M%(56

TF==̀S=G$H=.;;##_ =0J#;$.7P$;F =4EF =.EGKS;="

J#;=PF$EF F4-W QK;=-4-4. =̀4HS6='TF=$.>#GH4;$#.

P#G" #>?3]C$-"=E#"=" P$;F 1&[ ;FG=-F#6" =6=H=.;-

#>"$-;G$Q<;=" =6=H=.;-$. ;F=E#"=P#G"'TF==.E#"$.7

4." "=E#"$.7;$H=4G=-F#P. $. 8$7'W'

?#@AE:B64S-$.7;$H=#>=.E#"$.74." "=E#"$.7#. "$>>=G=.;

.<HQ=G#>"$-;G$Q<;=" =6=H=.;-

EAB:XY2%/#M%(5.-JKZ+%(4.$#(@ '($$%4.$#(@
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TF$-P#G_ =̀S=G$H=.;=" ;F==64S-$.7;$H=#>?30

]C=.E#"$.74." "=E#"$.7PF$EF E4. Q="=E#"=" P$;F

"$>>=G=.;;FG=-F#6" =6=H=.;-SG#S#G;$#.-$. "$-;G$Q<;="

=6=H=.;-#>;F=E#"=P#G"':. ;F$-=̀S=G$H=.;$ ;F=$.0

>#GH4;$#. P#G" "4;4-$Z=$-W QK;=-4." ;F="$-;G$Q<;="

=6=H=.;-$. E#"=P#G" $-/&& <."=G"$>>=G=.;7$J=. E#.0

"$;$#.-'TF==.E#"$.74." "=E#"$.7;$H=4G=-F#P. $.

8$7'/'
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EAC:XY2%/#M%(5.-4.(6%(6<662%%$4.M2'/#6.(

:. ;F$-=̀S=G$H=.;$ 4. =.EGKS;=" J#;=F4-W

QK;=-$ =4EF Q6#E_ F4-%& J#;=-$ 4." ;F="$-;G$Q<;=" =60

=H=.;-$. E#"=P#G" #>4J#;=$-/&&'TF=$.>#GH4;$#.

P#G" #>?3]C$-"=E#"=" P$;F 1&[ ;FG=-F#6" =6=H=.;-

#>"$-;G$Q<;=" =6=H=.;-' F̂=. ;F=.<HQ=G-#>.#"=-

4G="$>>=G=.;$ ;F=E#HS4G$-#. #>;F=E#.-=.-<--S=="-

4H#.7?3]CE#.-=.-<-$ N4̀#-4." ?4>;$--F#P. $.

8$7')'

?#@AG:C#.-=.-<-;$H=#>"$>>=G=.;SG#;#E#6

F:+.(43<6#.(

TF$-P#G_ SG=-=.;-4Q6#E_EF4$. =0J#;$.7-EF=H=

P$;F =."0;#0=." J=G$>$4Q$6$;K'TF=Q6#E_EF4$. -EF=H=

<-=-?3]C4-E#.-=.-<-SG#;#E#6'?3]CQ4-=" E#.0

-=.-<-E4. #G74.$Z=;F=.#"=-#>E#.-=.-<-;#4EF$=J=

F$7F =>>$E$=.EK#>;F=PF#6=Q6#E_EF4$. $. "$-;G$Q<;="

4SS6$E4;$#.'TF=E#.-=.-<-E4. 46-#6$H$;.#"=-7=.=G0

4;$.7>#G_-'TF=?3]CE#.-=.-<-F4-F$7F=G>6=̀$Q$6$;K

;F4. ;F=E<GG=.;SG#;#E#6-4." $-H#G=SG4E;$E46$. 4G=0

46$-;$E"=E=.;G46$Z=" J#;$.7-E=.4G$#'TF=J#;=GE4. J=G0

$>KF$7F SG#Q4Q$6$;KE#GG=E;.=--#>$;-J#;==."0;#0=." QK

E4-;0#G04<"$;4." ?NCP$;F#<;G<$. #>J#;$.7SG$J4EK'

TF$--EF=H=F4-><G;F=G-E#S=>#G$HSG#J=H=.;'

?NC.=="-46#;#>E#HS<;4;$#. 4." Q<66=;$. Q#4G"'

V#G=E#HS4E;J=G$>$E4;$#. ;=EF.$U<=-Q4-=" #. -H4G;

E#.;4E;.==" ;#Q="=J=6#S=" 4-S4G;#>><;<G=G=-=4GEF'

V#G=.#"=--F#<6" Q=$HS6=H=.;=" $. ><;<G==̀S=G$0

H=.;-'

J%-%/%(4%6

& %' V<G-$V8V$ O--4--4XV?$ OQ"=6F4>=ZO$ =;46'A.

;F="=J=6#SH=.;#>=6=E;G#.$EJ#;$.7! 4-<GJ=K&i''>5C2@.

5ACDE5AMSEK@5AME,"EN)KC2@R))MD1ACDE5B$ *&%($ /%

"%/#!%0%%

& *' B-;=J=i]'OSG=6$H$.4GKU<=-;$#.! $-=0J#;$.74E;<466K

<-=><6>#G#<G"=H#EG4;$E$.-;$;<;$#.-- F̂4;"#P=.==" $;

>#G- &C'++NG#E=="$.7-#>;F=*." :.;=G.4;$#.46C#.>=G0
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& 1' ]=.46#F i'D$HS6=J=G$>$4Q6==6=E;$#.-&C'++NG#E=="$.7-

#>;F=*&&/ IDBL:9^#G_-F#S #. OEE<G4;=B6=E;G#.$E

R#;$.7T=EF.#6#7K$ R4.E#<J=G$ C4.4"4$ *&&/! W0%1

& W' CF4<Hd3'I.;G4E=4Q6==6=E;G#.$EH4$6$ G=;<G. 4""G=-0

-=-$ 4." "$7$;46S-=<"#.KH-&i''"ENNK5D1ACDE5BE,CH2

R":$ %M2%$ *1"*#! 210M&
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B0J#;$.7&C'++NG#E=="$.7-#>;F=2;F C#.>=G=.E=#.

C#HS<;=G4." C#HH<.$E4;$#.-D=E<G$;K$ NF$64"=6SF$4$
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B0J#;$.7-K-;=H-Q4-=" #. ;F=Q6#E_EF4$. ;=EF.#6#7K

&C'++NG#E=="$.7-#>;F=*&%) :.;=G.4;$#.46C#.>=G=.E=

#. IQ$U<$;#<-:.>#GH4;$#. T=EF.#6#7$=-4." OSS6$E4;$#.-$

T4$EF<.7$ CF$.4$ *&%)! (&W0(&M

&%&' cF4#c$ CF4. TYY'Y#P;#J#;=SG$J4;=6K<-$.7Q$;E#$.

&C'++NG#E=="$.7-#>;F=%);F :.;=G.4;$#.46C#.>=G=.E=

#. :.>#GH4;$#. 4." C#HH<.$E4;$#.-D=E<G$;K$ ]=$,$.7$
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*&%2! 2/(02/)
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