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ULB#F#FGL<#@5G"B96?$>9??GL#P<B<" M69"B6L<" B#N#F$-LB<-<.F<"'C5<9$K#@F5<B<-<9B>5 $-

F#"<E<?#L 9E<B-9F$?<B#N#FL?9F@#BKP5$>5 >#6?" FB9E<?@?<<F?G$. #6F"##BF<BB9$. P$F5 ?#.8F$K<#@<.0

"6B9.><9." 5$85 ?#9" >9BBG$.89N$?$FG'C5<>6BB<.FE<B-$#. $-%'%K?#.89." &'12KP$"<$ 9."

P<$85F-9N#6F%3&V8'A9>5 ?<859-@#6BB#F9F$#.9?,#$.F-"B$E<. NG5G"B96?$>>G?$."<B-9." #.<L9-0

-$E<FB9.-?9F$#.9?,#$.FP$F5 -LB$.8'C5<F#B-#>9BB$<-F5<>#.FB#?-G-F<K9." F5<L#P<B-G-F<K'U.#0

E<?>#.FB#?9?8#B$F5K$-"<E<?#L<" N9-<" #. 9=LB$.80W#9"<" T.E<BF<" H<."6?6KK#"<?9." F5<LB$.0

>$L?<#@,#$.F@6.>F$#. -<L9B9F$#.'C5<B#N#F>9. .#F#.?G>B#--9%3&KK5$85 #N-F9>?<$. -F9F$>89$F

9." FB#F9F*'3VK+5 9." %VK+5 #. F5<?<E<?08B#6." 9." %&l-?#L<"0F<BB9$. B<-L<>F$E<?G$ N6F9?-#960

F#K9F$>9??GV<<L N9?9.><" 6."<B?9F<B9?"$-F6BN9.><'T. F5$-L9L<B$ F5<K<>59.$>9?-FB6>F6B<9."

>#.FB#?-G-F<K-9B<9?-#"$->6--<"'=$K6?9F$#.-9." <SL<B$K<.F-9B<>9BB$<" #6FF#E9?$"9F<F5<"<-$8.

9." 9?8#B$F5K-'

6%7 80&',! ?<88<" B#N#F-$ ?#>#K#F$#. >#.FB#?$ M69"B6L<" B#N#F$ FB#FF$.889$F$ 5G"B96?$>9>F60

9F$#.
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C5<K#N$?<B#N#F$>L?9F@#BK.9E$89F$.8$. @$<?" <.0

E$B#.K<.F-5#6?" .#F#.?G59E<?#.8F$K<#@<."6B9.><

9." 5$85 ?#9" >9BBG$.89N$?$FG$ N6F9?-#N<>9L9N?<#@

L9--$.8F5B#685 F5<B#685 F<BB9$. @?<<F?G'e5<<?<" #B

FB9>V<" B#N#F--F$??59E<K9,#B?$K$F9F$#.-9." "$@@$>6?0

F$<-$. L9--$.8#E<BE<BGB#685 #BNB#V<. F<BB9$.-'

Z#P<E<B$ M69"B6L<" K9KK9?->9. B6. #BP9?V #. "$@0

@<B<.FF<BB9$.-"B$E<. NGF5<<?9-F$>K6->?<-9." F<.0

"#.-P$F5 9FF$F6"<-F9N$?$FG'C5<M69"B6L<" B#N#F-

P5$>5 $K$F9F<9.$K9?-K9G59E<N<FF<BL<B@#BK9.><$.

6.-FB6>F6B<" <.E$B#.K<.FF59. FB9"$F$#.9?"<-$8.-P$F5

P5<<?-#BFB9>V-$. F<BK-#@K#N$?$FG9." E<B-9F$?$FG'

U. <SF<.-$E<?$F<B9F6B<$->6BB<.F?G9E9$?9N?<#.

F5<$--6<-#@M69"B6L<" B#N#F--6>5 9-K#"<??$.8$ 89$F

>#.FB#?9." B#N#F"<-$8.'UFLB<-<.F$ -$8.$@$>9.F<S9K0

L?<-#@-6>5 ?<88<" B#N#F-9B<! <9B?$<B?<88<" B#N#F-$.
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$ M69"B6L<" -<B$<-#@=JRDC$. ;>8$??
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#8G

&20%%'

$ F5<@#6B0?<88<" B#N#F-"7$8"#89." W=(# "<0

E<?#L<" NG7#-F#. G̀.9K$>-

&%*$%('

$ 9." F5<=>9?@"<0

E<?#L<" NG=59."#.8D.$E<B-$FG'

=LB$.8W#9"<" T.E<BF<" H<."6?6K " =WTH# $-9

-$KL?$@$<" K#"<?P$"<?G6-<" $. N$#K<>59.$>9?9." ?<80

8<" B#N#F-F6"G'79-<" #. F5<=WTHK#"<?$ ;TC0W<8

?9N#B9F#BG-F9BF<" B<-<9B>5<-#. 5#LL$.8?<88<" B#N#F$.

%Y2&-$ 9." K9"<5$85?G"G.9K$>N9?9.><L#--$N?<#.

#.<0$ FP#0$ 9." @#6B0?<88<" B#N#F-' 76<5?<B9."

RB$.

&%1$%3'

$KLB#E<" F5<L<B@#BK9.><NG-F6"G$.8F5<

<SL9."<" K#"<?N9-<" #. =WTH#B$.FB#"6>$.8K#B<N$0

#?#8$>9?>59B9>F<B$-F$>-9." $.F<??$8<.F>#.FB#?'U.G0

P9G$ F5<-$KL?$@$<" K#"<?-P<B<-F$??M6$F<"$@@<B<.F

@B#KF5<B<9?N$#.$>B#N#F'O#B<S9KL?<$ F5<"<8B<<-#@

@B<<"#K " R̀O# P<B<?$K$F<" F#>#KL?<F<?G"<->B$N<

F5<F#B-#K#F$#.-$. B#N#F$ 9." F5<N$#.$>?<8P$F5

K6?F$0,#$.F-P9-K#B<>#KL?$>9F<" F59. -FB9$85F?<8'

U.#F5<BL#--$N?<-#?6F$#. F#$KLB#E<F5<K#N$?$FG9."

B#N6-F.<--#@?<88<" ?#>#K#F$#. P9-"G.9K$>K#"<?0

N9-<" 9LLB#9>5$ #@P5$>5 F5<]$BF69?;#"<?J#.FB#?

"];J# P9-9FGL$>9?B<LB<-<.F9F$E<'ZGm9." =>9B0

?ACZ6-<" F5<];J>#.FB#??<B$. F5<FB6.V -F9N$?$Q$.8

#B*`B6..$.8B<86?9F$.8'Z#P<E<B$ F5$-K<F5#" B<?$<"

#. F5<@#B><#BF#BM6<-<BE#$ 9." NB#685FK#B<>59??<.0

8<-$. 9>F69F#B->#.FB#??$.8'̀ <?$85F<" NG.<6B#K<>590

.$-K$. 9.$K9?-$ B<-<9B>5<-59E<9?-#N<<. "#.<#.

F5<N$#.$>.<6B9?>#.FB#?-G-F<K P5$>5 >#.-$-F-#@9

JH[ "><.FB9?L9FF<B. 8<.<B9F#B#$ B<@?<S<-9." B<0

-L#.-<

&%/0%2'

'C5<B<K9G-F$??N<"$@@$>6?F$<-9""$.8F5<

B#N#FN$#.$>"G.9K$>>59B9>F<B$-F$>-$.F#F5$-N$#?#8$>9?0
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?G$.-L$B<" >#.FB#?@B9K<'

R. F5<#F5<B59."$ F5<K#-F<S$-F$.8@#6B0?<88<"

B#N#F->#6?" .#F-F<L #6F-$"<P$F5 5<9EG?#9" N<>96-<

#@F5<-$Q<9." K#F#B08<9BN#S9>F69F#B'T. B<><.F

G<9B-$ 7#-F#. G̀.9K$>-"<E<?#L<" F5<-<B$<-#@5G0

"B96?$>9??G9>F69F<" M69"B6L<" B#N#F-"7$8"#8$ W=(#

P5$>5 59" <S><??<.FL<B@#BK9.><'D.@#BF6.9F<?G$ ?$FF?<

"<F9$?59-N<<. L6N?$-5<" 9N#6FF5<"<-$8. #B>#.FB#?

9?8#B$F5K-'C5<$.<BF$9?@#B><-9." @##F0?9." >#.F9>F-

P$??L?9GK#B<-$8.$@$>9.FB#?<-$. "G.9K$>P9?V$.8

P5<. ?<88<" B#N#F-59E<?9B8<B-$Q<$ 5<9E$<BP<$85F

9." @9-F<BP9?V$.8-L<<"$ -#F5<K<>59.$>9?"<-$8.$

"B$E<F5<#?#8G9." >#.FB#?9?8#B$F5K#@?<88<" B#N#F-

-F$??.<<" F#N<>9B<@6??G"$->6--<"'C#B<-#?E<F5<-<

LB#N?<K-$ 9N$#.$>M69"B6L<" B#N#FN9-<" #. 5G"B96?$>

9>F69F#B-9." #.N#9B" L#P<B-G-F<K $-"<E<?#L<" $.

F5$-L9L<B'U.#E<?FB9,<>F#BGL?9..$.8K<F5#" $.FB#"60

>$.8F5<=WTH"G.9K$>-$-LB#L#-<"'C5<-$K6?9F$#.-

9." LB#F#FGL<<SL<B$K<.F-9B<9?-#$KL?<K<.F<" F#E9?$0

"9F<F5<B#N#F"<-$8. 9." >#.FB#?9?8#B$F5K-'

<:=%-.*2"-*#,7,$%+

A9>5 ?<8#@K9KK9?->#KK#.?G59-1 R̀O-$. (

K9$. ,#$.F-$ $.>?6"$.85$L+-5#6?"<B$ V.<<+<?N#P9."

PB$-F+9.V?<'TK$F9F$.8F5<@#6B0?<88<" K9KK9?-$ F5<

B#N#F"<->B$N<" $. F5$-L9L<B59-1 -<8K<.F-#. <9>5

?<8'=<8K<.F-% F#( L?9GF5<B#?<-#@->9L6?9B$ 56K<0

B6-9." B9"$6-06?.9'=<8K<.F& >#..<>F$.8F5<FB6>V

9." ?<8$-"<-$8.<" F#>B<9F<F5<9N"6>F$#. 9." 9""6>0

F$#. "9N+9"# K#F$#. #@F5<?<8'U??F5<-<-<8K<.F-9B<

9>F69F<" NG5G"B96?$>>G?$."<B-$ P5$>5 9B<"B$E<. NG

5$85 L<B@#BK9.><-<BE#0E9?E<-'C5<L9--$E<-LB$.8N<0

FP<<. F5<9.V?<,#$.F9." F5<@##F$-F#B<L?$>9F<F5<

<?9-F$>@6.>F$#. #@K6->?<9." F<."#. $. F5<K9KK9?

?<8$ $'<'F#B<"6><F5<$KL9>F#. >#.F9>FP$F5 F5<

8B#6." 9." B<>G>?<F5<<.<B8G$. P9?V$.8'C5<@#B<9."

5$." ?<8-9B<"<-$8.<" $. @6??G-GKK<FB$>9?-FB6>F6B<$

9." F5<PB$-F9." 9.V?<,#$.F-9B<-<FF#N<$. #LL#-$F<

#B$<.F9F$#.-F#$K$F9F<F5<V.<<9." <?N#P,#$.F->#.@$80

6B9F$#. #@K9KK9?$9.'C5<B$8$" FB6>V $-9@B9K<-FB6>0

F6B<F#K#6.F9." 9>>#KK#"9F<F5<#.N#9B" >#.FB#?

9." L#P<B-G-F<K-';#-F#@F5<L9BF-$. ?<8-9B<K9"<

#@9-FB#.89?6K$.6K 9??#G"FGL<)&)3#$ P5$?<F5<

FB6.V @B9K<6-<-F5<>9BN#. @$N<B>#KL#-$F<K9F<B$9?-'

C5<LB#F#FGL<$--5#P. $. O$8'%'

C5<#.N#9B" 5G"B96?$>-G-F<K$--5#P. $. O$8'*'

C5<L#P<B-6LL?G$-9. <.8$.<F59F"<?$E<B-9N#6F(&

5L'C5<<.8$.<"B$E<-95G"B96?$>L6KL P5$>5 "<?$E<B-

5$850LB<--6B<"%2;H9# 5G"B96?$>#$?F#?<89>F69F#B-'

C5<#E<B9??5G"B96?$>-G-F<K9?-#$.>#BL#B9F<-9. #$?

F9.V$ 9. 9>>6K6?9F#B$ 9@$?F<B$ 95<9F<S>59.8<BP$F5

!"3@<:ZG"B96?$>M69"B6L<" B#N#F

!"3@>:R.N#9B" 5G"B96?$>-G-F<K

<?<>FB$>@9.$ 9"6KL E9?E<$ 9-#?<.#$" E9?E<$ FP#

>5<>V E9?E<-$ FP#M6$>V >#..<>F#B-$ -#K<K9.$@#?"-$

9." -<.-#B-@#B#$?LB<--6B<9." F<KL<B9F6B<'C5<-<9F0

F9>5K<.F-9B<>#..<>F<" F##B@$FF<" $. FP#E9?E<N?#>V-

F#-$KL?$@GF5<-G-F<K'UB6NN<B-9>L?9G-F5<B#?<#@

#$?F9.V $. 5G"B96?$>-G-F<K$ 9." $F$-@#6." F59FF5<

L6KL >#6?" P#BV P<??6."<BF5<N9>VLB<--6B<@B#K9F0

K#-L5<B$>LB<--6B<9." F5<>#.FB9>F$#. #@B6NN<B-9>'

T. #B"<BF#B<"6><F5<P<$85F9." $KLB#E<F5<L<B0

@#BK9.><"B<-L#.-<@B<M6<.>G9." 9>>6B9>G#$ F5<>6-0

F#K9>F69F#B$. ?<8-$-F$85F?G$.F<8B9F<"'U--5#P. $.

O$8'($ F5$-5G"B96?$>"B$E<BL9>V98<"Z̀ H# >#.-$-F-

#@9-<BE#E9?E<$ 9L$-F#. L#-$F$#. L#F<.F$#K<F<B$ 9

?#9" ><??9." 9. 9-GKK<FB$>>G?$."<B'

!"3@A:ZG"B96?$>"B$E<BL9>V98<

>:F02$&0#*#30&"$.+

C5<F<."#.-9." K6->?<-$. 9.$K9?->#6?" 9N-#BN

Y
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F5<-5#>V$ -F#B<9." B<>G>?<F5<<.<B8GP5<. B6..$.8'

C5$->59B9>F<B$-F$>$--$K$?9BF#F5<N<59E$#6B#@F5<

=WTHK#"<?"9--5#P. $. O$8'1#$ $. P5$>5 F5<B6.0

.$.8E<?#>$FG9." F5<5#LL$.85<$85F>#6?" N<P<??>#.0

FB#??<" NGB<86?9F$.8F5<F#6>5 "#P. 9.8?<9." F5<

F5B6-F<S<BF<" NG?<8'T. #6BLB<E$#6-P#BV

&%Y'

$ 9. 9?0

8#B$F5KN9-<" #. F5<=WTHK#"<?P9-"<E<?#L<" F#>#.0

FB#?F5<M69"B6L<" B#N#FP$F5 -FB9$85F-LB$.8G?<8-'T.

F59F>#.FB#?K<F5#"$ F5<,#$.F-$. ?<8-59" "$@@<B<.F

@6.>F$#.-$. B<86?9F$.8F5<K#F$#.-#@FB6.V P$F5 /

R̀O-';#F$E9F<" NGF5<$"<9F59F<9>5 ,#$.FK9G59E<

"$@@<B<.F@6.>F$#.-$ P<LB#L#-<9.#E<?K6?F$0,#$.F-

>#.FB#?9LLB#9>5'

!"3@G:=WTHK#"<?

&%Y'

U--5#P. $. O$8'3$ V.<<#B<?N#P$-F5<LB$K9B$?G

@6.>F$#.9?,#$.F$. B#N#F@#BP9B" P9?V$.8$ 9." P#BV-9-

F5<B#F9F$#.9?,#$.F$. F5<=WTHK#"<?#BF5<5$L+-5#6?0

"<B,#$.F$. K9KK9?-'C5<5$L+-5#6?"<B,#$.F$. #6B

B#N#FLB#"6><-F5<F5B6-FF#9"" #BB<K#E<F5<<.<B8G

@B#KF5<-G-F<K$ >#KL9B<" F#F5<FB9.-?9F$#.9?,#$.F$.

=WTH'C#$K$F9F<F5<V.<<9." <?N#P,#$.F->#.@$86B90

F$#. #@K9KK9?$9.$ F5<PB$-F9." 9.V?<,#$.F-9B<-<FF#

N<$. #LL#-$F<#B$<.F9F$#.-'C5$-N$#?#8$>9?>59B9>F<B$-0

F$>K9GLB#"6><NB<9V$.8#BLB#L6?-$E<@#B><-$. -F9.><

L59-<9." $KLB#E<F5<-F9N$?$FG
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'C5<E$BF69??$.<

>#..<>F$.8F5<@##F9." V.<<$-9LLB#S$K9F<?GL9B9??<?

F#F5<-FB9$85F?<8$. =WTH'C5<@6.>F$#. #@9N+9" 5$L

,#$.F$-F#B<86?9F<F5<G9P$ B#??9." ?9F<B9?K#F$#.-#@

F#B-#'

!"3@K:C5<LB$.>$L?<#@,#$.F@6.>F$#. "<>#KL#-$.8

D."<BF5<9.9?G-$-9N#E<$ 9,#$.FFB9,<>F#BGL?9.0

.$.8K<F5#" $.FB#"6>$.8=WTH"G.9K$>-$-"<E<?#L<"'

C5$-L9L<BK9$.?G"$->6--<-F5<9?8#B$F5K#@F5<V.<<

9." 9N+9" 5$L ,#$.F-$ >#.-$"<B$.8F5<G9B<F5<LB$K9B$0

?G@6.>F$#.9?,#$.F-$. F5$->#.FB#?9LLB#9>5'

T. @?$85FL59-<$ F5<9N+9" ,#$.F-59E<F#>5##-<
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L9B9K<F<B-$. F#6>5 "#P. 9.8?<>5#-<. F#B<86?9F<G9P

K#F$#. >#.FB#?'
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6?9F<" NGF5<@<<"0@#BP9B" FB9,<>F#BGL?9..$.89." F5<

HT̀ @<<"0N9>V >#.FB#?#@9N+9" ,#$.FB<-L<>F$E<?G$
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P5<B<$

S

%

$-F5<9.86?9BE<?#>$F$<-#@B#??+ ,$-F5<-G-0

F<K>?#>V$ ,

&

$-F5<F$K<P5<. ?<8F#6>5<-8B#6."+ C

%

$-

F5<59?@"$-F9.><N<FP<<. F5<@#B<9." 5$." @<<F+

$

*28&

9."

"

*28&

9B<F5<9.8?<9." 9.86?9BE<?#>$FG#@9N+9"

,#$.F9FF5<K#K<.FP5<. ?<8F#6>5<-8B#6."+ T

E

%

9."

T

!

%

F5<H̀ L9B9K<F<B-$. B#??K#F$#. >#.FB#?'

=$K$?9B?G$ F5<V.<<,#$.F59-F#>5##-<9. 9LLB#0

LB$9F<F#6>5 "#P. 9.8?<

$

D%11$/4(*

$. F5<@#BP9B" K#F$#.

>#.FB#?'Z#P<E<B$ F5<L?9.<" FB9,<>F#BG$. -F9.><

L59-<$-9?$.<9B>6BE<>#KL9B<" F#F5<>6N$>>6BE<

<KL?#G<" NG9N+9" ,#$.F'C5<9?8#B$F5K$-8$E<. NG

$

D%11$/4(*

69B>-$.

S

7

&

,

)
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&

>T

E70

"

S
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&
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"
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&
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D%11)F9.(1

6*9B>-$.

S
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&
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*C

G
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&
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&

#U,

)

"1#

P5<B<$

S

79."

S

7

&

9B<F5<9>F69?9." "<-$B<" @#BP9B" E<0

?#>$F$<-B<-L<>F$E<?G+C

G

&

$-F5<"$-F9.><N<FP<<. F5<V.<<

9." @##F+ T

E70

9." T

N70

9B<F5<HTL9B9K<F<B-$. F#6>5

"#P. 9.8?<>5#-<. F#B<86?9F<F5<@#BP9B" K#F$#.'

T. <9B?$<BK9BV$.8F$K<<SL<B$K<.F$ P<@#6." F59F

F5<FB6.V K$85F-6""<.?G-F9BFF#-P$.8N9>V 9." @#BF5$
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P$F5 -<B$#6-L$F>5 @?6>F69F$#.'C5<@B<M6<.>G#@F5<E$0

NB9F$#. >#$.>$"<" P$F5 F5<89$F@B<M6<.>G'C5<M69"B60

L<" B#N#F"$->6--<" $. F5$-L9L<B59-6.L9B9??<?-LB$.8-

$. @#B<9." 5$." ?<8-'O$8'/ -5#P-9-$KL?$@$<" K#"<?

#@B#N#F$. -98$FF9?L?9.<'C5<-<8K<.F-$. ?<8-9."

FB6.V 9B<@$S<" F#8<F5<B$ @<<F9B<5$.8<>#..<>F<" F#

F5<8B#6."$ 9." F5<FB9.-?9F$#.9?,#$.F-$. ?<89B<B<0

-<BE<"'C5$-K#"<?59-% R̀O$ P5$>5 K<9.-F59FF5<

FB6.V $--F$??K#E9N?<<E<. P5<. F5<,#$.F-59E<N<<.

>#.FB#??<" 9F@$S<" 9.8?<-'C5<6.<SL<>F<" E$NB9F$#.

K9GN<>96-<" NGF5<#->$??9F$.8<.<B8GP5$>5 @?#P-

N<FP<<. FP#-LB$.8-$. @#B<9." 5$." ?<8-'

!"3@L:=$KL?$@$<" K#"<?$. -98$FF9?L?9.<

e5<. F5<E$NB9F$#. #>>6B-$. K9BV$.8F$K<$ F5<

"<@#BK9F$#. #@FP#-LB$.8-P#6?" N<"$@@<B<.F'O6BF5<B0

K#B<$ $F?<9"-F#F5<9-GKK<FBG$. FP#@#BP9B" @B$>F$#.

@#B><-9F@#B<9." 5$." @<<F'Z#P<E<B$ F5<-6K#@F5<-<

FP#@B$>F$#.--5#6?" N<Q<B#$. $"<9?K9BV$.8F$K<'C#

-6LLB<--F5<E$NB9F$#.$ F5<@B$>F$#. @<<"N9>V $. V.<<

,#$.FFB9,<>F#BGL?9..$.8$-9""<"'C5<9?8#B$F5K8$E<.

$. AM'"1# $-K#"$@$<" 9-

$

D%11)F9.(1

6* 9B>-$.

S

7

&

,

)

*C

G

( )
&

",>,

&

#U,

)

:T

V

&"V

79

:V

7'

# >T

V0

S

7

&

' "3#

P5<B<$ V

79

9." V

7'

9B<F5<@#BP9B" @B$>F$#. @#B><-$.

5$." 9." @#B<@<<FB<-L<>F$E<?G$ T

V

$-F5<>#.FB#?89$.'

J#.-$"<B$.8F5<FB9>F$E<@#B><-5#6?" $.>B<9-<P5<. B#0

N#FP9?V$.8@9-F<B$ 9.#F5<B89$.$ T

V0

$ $-9""<" $. F5<

9?8#B$F5K'

O$8') -5#P-F5<>#.FB#?"$98B9K'C5<9LLB#9>5

LB#L#-<" K9G59E<-#K<9"E9.F98<-#E<BF5<>?9--$>

=WTHF5<#BG$ JH[9." FB9"$F$#.9?@##FFB9,<>F#BGL?9.0

.$.8K<F5#"'O$B-F$ $F9E#$"-F5<"$@@$>6?F$<-$. ,#$.F

@#B><#BF#BM6<-<BE#'=<>#."$ $FB<-<BE<-F5<N9-$>

=WTH"G.9K$>>59B9>F<B$-F$>>#KL9B<" F#F5<JH[#B

@##FFB9,<>F#BGL?9..$.8'C5$B"$ F5$-9LLB#9>5 9??#P-

>#.FB#?#@N#"G9FF$F6"<9." 8B#6." B<9>F$#. 9F@<<FF#

-K##F5 F5<P9?V$.8#@F5<B#N#F'

!"3@M:J#.FB#?"$98B9K

A:B"+4#*$"02

T. F5$-P#BV$ F5<>#.FB#?9?8#B$F5K$-@$B-F?GF<-F<"

NGF5<>#0-$K6?9F$#. #@Ù U;= 9." ;9F?9N+=$K6?$.V$

$.>?6"$.8FB#FF$.8#. F5<?<E<?9." 6.<E<. B#9"'C5<

K#"<?P<$85F-%&&V8$ P$F5 <SFB93&V8?#9"'RF5<BK<0

>59.$>9?L9B9K<F<B-9B<-<FF5<-9K<9-F5<LB#F#FGL<'

C5<-$K6?9F$#. B<-6?F-#@FB#FF$.8#. ?<E<?8B#6."

9B<-5#P. $. O$8'2'J#KL9B<" F#LB#F#FGL<<SL<B$0

K<.F$ F5<L9B9K<F<B-#@,#$.F-9." >#.F9>F-9B<$"<9?0

$Q<" 9." -$KL?<'C5<B#N#F>#6?" -F$??FB#F9." -F9GN9?0

9.><" P$F5#6F@B$>F$#. >#.FB#?'Z#P<E<B$ F5<@#BP9B"

E<?#>$FGB<-6?FP$F5 F5<@B$>F$#. @#B><>#.FB#?59-K6>5

P<9V<B@?6>F69F$#.$ P5$>5 $."$>9F<-F59F@B$>F$#. @#B><

>#.FB#?$-.<><--9BG9." <@@<>F$E<$. #6B#BK9GN<#F5<B

FB9,<>F#BGL?9..$.8K<F5#"-F#-K##F5 F5<K#F$#. #@B#0

N#F'

!"3@N:CB#FF$.8#. ?<E<?08B#6." $. -$K6?9F$#.

CB#FF$.8#. B#685 F<BB9$. P9-9?-#F<-F<"'C5<

5<$85F#@F5<8B#6." P$F5 B<-L<>FF#F5<B<@<B<.><L?9.<

E9B$<-@B#K%&KK F#/&KK B9."#K?G'U--5#P. $.

O$8'Y$ P5<. -F<LL$.8#. F5<6.<E<. ?9."$ F5<E<?#>$0

F$<-9." 9FF$F6"<9.8?<-59E<?9B8<B@?6>F69F$#.-'C5<

B#??9." ?9F<B9?K#F$#. P9-"$-F6BN<" K#B<-<B$#6-?G

>96-<" NGF5<"$@@<B<.F5<$85F#@"$98#.9?@<<F'U.G0

P9G$ F5<B#N#F-F9G-N9?9.><" P5<. >B#--$.8F5<B#685

%%
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F<BB9$. 9." B<F6B.-9LLB#S$K9F<L<B$#"$>K#F$#. P5<.

-F<LL$.8#. <E<. ?9." 989$.'C5$--$K6?9F$#. $."$>9F<-

F59FF5<5<9EG?#9"<" B#N#FP#6?" N<>9L9N?<#@L9--$.8

F5B#685 F5<B#685 F<BB9$. @?<<F?GNG<KL?#G$.8F5<LB#0

L#-<" >#.FB#?9?8#B$F5K'

T. F5<-$K6?9F$#. -5#P. $. O$8'%&$ 9?9F<B9?<SF<B0

.9?@#B><#@%&&&\@#B&'%-"%&&V8K+-$KL9>F# $-<S0

<BF<" #. F5<B#N#FF#B-#'D."<BF5<$KL9>F$ F5<9N+9"

5$L ,#$.F-$. -F9.><?<8-B#F9F<$KK<"$9F<?GF#K9V<B#0

N#F-F<L 9-$"<9?#.8F5<"$B<>F$#. #@"$-F6BN9.><'C5<

-L#.F9.<#6-B#F9F$#. #@F5<9N+9" 5$L ,#$.F-$. -F9.><

?<8->#6?" <@@<>F$E<?GP<9V<. F5<$KL9>F>96-<" NG"$-0

F6BN9.><$ -K##F5 F5<K#F$#. $. B<86?9F$.8LB#><--9."

LB#F<>FF5<B#N#F'T. F5<B<-6?F$ F5<B#N#FB<F6B.--F9N?<

$. ( 1̂ -F<L-$ P5$>5 LB#E<-F5<B#N6-F.<--#@>#.FB#?

9?8#B$F5K'

!"3@O:CB#FF$.8#. B#685 F<BB9$. $. -$K6?9F$#.

!"3@<9:=$K6?9F$#. 6."<B?9F<B9?"$-F6BN9.><

G:F02$&0#,7,$%+

C5<B#N#F59-11 -<.-#B-! 9. $.<BF$9?K<9-6B<K<.F

6.$F"T;D# K<9-6B$.8F5<9FF$F6"<9." 9>><?<B9F$#. #@

F5<FB6.V$ *& K#F$#. -<.-#B-9." %/ ?#9" ><??-#. %/

9>F69F#B-9." 1 -LB$.8-$ 1 (0>#KL#.<F@#B><-<.-#B-$.

<9>5 @##F9." #F5<B( -<.-#B-K#.$F#B$.85G"B96?$>

LB<--6B<$ F<KL<B9F6B<9." <.8$.<-L<<"'C5<>#.FB#?0

?<B-5#6?" $.F<8B9F<$.@#BK9F$#. @B#KF5<-<-<.-#B-F#

LB#E$"<<-F$K9F<-#@B#N#F-F9F6-9." >#.FB#?%/ 9>F690

F#B-'U--5#P. $. O$8'%%$ 9FP#0?<E<?>#.FB#?5$<B9B>5G

N9-<" #. K6?F$0N6-$-L6F@#BP9B" $. >#.-FB6>F$.8F5<

>#.FB#?-G-F<K'C5<89$F9." F5<FB9,<>F#BG9B<8<.<B90

F<" $. K9$. >#.FB#??<B$ P5$?<F5<K#F$#.-9." F5<@#B><-

#@1 Z̀ H-#. <9>5 ?<89B<"$B<>F?GB<86?9F<" NG-<BE#

>#.FB#??<BN9-<" #. =̀HC;=(*&WO*2((3'

!"3@<<:J#.FB#?5$<B9B>5G"$98B9K

C5<K9$. >#.FB#??<B"$B<>F?G>#??<>F-F5<"9F9#@

@<<F%-@#B><-<.-#B-9." T;D$ B<><$E<-@<<"N9>V "9F9

#@9>F69F#B-@B#KZ̀ H-<BE#>#.FB#??<B-F5B#685 1 JU\

N6-<-9." FB9.-K$F-F5<>#KK9."-F#-<BE#>#.FB#??<B-

F5B#685 9JU\N6-'U. <SFB9JU\N6-<S>59.8<-F5<

"9F9N<FP<<. F5<K9$. 9." K#F#B>#.FB#??<B-'C5<K9$.

>#.FB#??<B9?-#B<><$E<-F5<>#KK9." @B#KB<K#F<>#.0

FB#??<B9." 6L?#9"-F5< "9F9F#K#.$F#B>#KL6F<B

F5B#685 P$B<?<---<B$9?L#BF9." P$B<?<--.<FP#BV >9B"

B<-L<>F$E<?G'

C5<K9$. >#.FB#??<B>#.F9$.-9HJ%&1 H<.F$6K

LB#><--#BB6..$.89K6?F$0B9F<B<9?F$K<#L<B9F$.8-G-0

F<K"m\j#'C5<-#@FP9B<-G-F<K>#.-$-F-#@9LB$K9BG

F5B<9" 9." -<E<B9?-6N0F5B<9"-'C5<F9-V-#@F5<LB$K90

BGF5B<9" $.>?6"<9--$8.$.8-G-F<K E9B$9N?<-$ -<FF$.8

F5<-G-F<K>?#>V$ -F9BF$.89." -6-L<."$.8-6N0F5B<9"-$

K#.$F#B$.8F5<B6..$.8-F9F6-$ <F>'A9>5 -6N0F5B<9" $-

B<-L<>F$E<?G$. >59B8<#@P$B<?<-->#KK6.$>9F$.8$ <S<0
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>6F$.8F5<>#.FB#?9?8#B$F5K-$ >#??<>F$.8"9F9$ -<."$.8

>#KK9."-$ <F>'

K:?&0$0$7/%%P/%&"+%2$,

U-<B$<-#@<SL<B$K<.F-P<B<>9BB$<" #6FF#E9?$0

"9F<F5<"<-$8. 9." F5<9?8#B$F5K$ $.>?6"$.8FB#FF$.8#.

?<E<?08B#6." 9." -?#L<"08B#6."$ ?9F<B9?"$-F6BN9.><

9." L9--$.8#E<B%3&KK#N-F9>?<-'C5<LB#F#FGL<P9-

LB#F<>F<" N6F.#F>#.-FB9$.<" NGF5<>59$.-9." 9K#E0

9N?<@B9K<$. F5<-<<SL<B$K<.F-'C5<B#N#FP9-L#P0

<B<" NG#.N#9B" 5G"B96?$>-G-F<K"<->B$N<" 9N#E<9."

>9BB$<" 3*V8?#9"'C5<#.N#9B" >#KL6F<BB<><$E<" F5<

>#KK9." @B#KB<K#F<56K9. #L<B9F#B$ >#.FB#??<" F5<

B#N#F%-N<59E$#B-9." B<>#B"<" ?9B8<9K#6.F-#@"9F9

$. @?9-5 K<K#BG@#BL<B@#BK9.><9." @9$?6B<9.9?G-$-'

C5<FB#F#. @?9F8B#6." P9-L<B@#BK<" @$B-F?GF#F<-F

F5<B#N#F59B"P9B<9." -#@FP9B<'U." P<@#6." F59F

F5<@B$>F$#. @<<"N9>V >#.FB#?P9-9?-#.<><--9BG$. F5<

-F9N?<P9?V$.8$ #F5<BP$-<F5<B#N#F>#6?" <9-$?G@9??

"#P. >96-<" NGF5<@?6>F69F$#. #@L$F>5 9.8?<'U-

-5#P. $. O$8'%*$ F5<@?6>F69F$#.-#@L$F>5 9." B#??P<B<

B<86?9F<" $. ?#P<BB9.8<'C5<L#-$F$E<#@@-<F#@G9PP9-

K9$.?G>96-<" NGF5<<S$-F$.8"B$@F#@T;D'U. #NE$#6-

-F<9"G-F9F<<BB#B<S$-F<" $. @#BP9B" E<?#>$FG>#.FB#?$ 9-

-5#P. NGF5<L?#F-#@9>F69?9." "<-$B<" P9?V$.8E<?#>0

$FG"-5#P. "9-5<"#'J6BB<.F?G$ F5<$.>B<9-<#@P9?V0

$.8-L<<" P9-B<-FB$>F<" NGF5<#6FL6FL<B@#BK9.><#@

,#$.F9>F69F#B-'C5<P<$85F#@LB#F#FGL<"%3&V8# P9-

K6>5 5<9E$<BF59. F5<-$K6?9F$#. K#"<?"%&&V8# <K0

L?#G<" $. LB<?$K$.9BG-F6"G$ 9." P<@9$?<" F#?<9E<

<.#685 K9B8$.-$. 9>F69F#B"<-$8.'

!"3@<>:CB#FF$.8#. ?<E<?08B#6."

!!O$8'%( -5#P-F5<-.9L-5#F-$. #.<FB#F>G>?<P5<.

P9?V$.8#. $.>?$.<-P$F5 -?#L<6L F#%& "<8B<<-'C5<

B#N#F-F9BF<" P9?V$.8#. F5<@?9F8B#6."'e5<. FB9.-$0

F$.8F#F5<-?#L$ F5<?9F<B9?K#F$#. P9-"$-F6BN<" NGF5<

"$@@<B<.F5<$85F#@"$98#.9?@<<F'C5<B#N#F>#6?" -F9G

N9?9.><" 9." -L#.F9.<#6-?G9",6-F<" F5<L$F>5 9>>#B"0

$.8F#F5<-?#L<$ 9." B<9>5<" F5<-L<<" #@&'(K+-'

!"3@<A:CB#FF$.8#. %&l-?#L<"0F<BB9$.

T. F5<<SL<B$K<.F#@?9F<B9?"$-F6BN9.><$ F5<B#N#F

P9-$KL9>F<" NG9-9."N98P$F5 1&V8P<$85F'U-

-5#P. $. O$8'%1$ F5<?<8-#@B#N#F59" >#KL?$9.FK#0

F$#. 6."<B2&V8K+-"$-F6BN9.><'W$V<F5<B<-6?F-$.

-$K6?9F$#.$ F5<B<P9-9?-#9B<N#6." L5<.#K<.#. $.

F5<?9F<B9",6-FK<.FLB#><"6B<'C5<B#N#FB<>#E<B<"

N9?9.><P$F5$. * 89$FL<B$#"-'

!"3@<G:=.9L-5#F-6."<B?9F<B9?"$-F6BN9.><

U-F9F$>P9?V P9-L<B@#BK<" -6>><--@6??G$. L9--0

$.8#E<B9. #N-F9>?<'U--5#P. $. O$8'%3$ F5<B#N#F

P9-9N?<F#-F<L #. 9." "#P. F5<#N-F9>?<P$F5 %3&KK

5<$85F'C5<B<?$9N$?$FG9." <."6B9.><P9-9?-#F<-F<" $.

K9BV$.8F$K<F59F?9-F<" 1&K$.'
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!"3@<K:H9--$.8#E<B9. #N-F9>?<

L:F02-#4,"02

C5<L9L<B$.FB#"6><-9M69"B6L<" N$#.$>B#N#F

N9-<" #. 5G"B96?$>9>F69F#B-9." #.N#9B" L#P<B-G-0

F<K'C5<B#N#F59" @#6B9>F$E<,#$.F-"B$E<. NG@#6B

$"<.F$>9?5G"B96?$>>G?$."<B-$ 9-P<??9-9L9--$E<LB$-0

K9F$>,#$.FP$F5 -LB$.8$. <9>5 ?<8'

U>#.FB#?9?8#B$F5KN9-<" #. ,#$.FFB9,<>F#BGL?90

.$.89." =WTH"G.9K$>-P9-"$->6--<" $. F5$-P#BV'

C5<B#N#FP9--6>><--@6??GF<-F<" NG9-<B$<-#@-$K6?90

F$#.-9." <SL<B$K<.F-F59F"<K#.-FB9F<" ?#9" >9L9N$?$0

F$<-$ B#N6-F.<--$ B<?$9N$?$FG$ <."6B9.><9." F5<L#F<.0

F$9?@#B.9E$89F$.8$. @$<?" <.E$B#.K<.F'

U.<SF08<.<B9F$#. B#N#F$-6."<B"<-$8.$.8F#$K0

LB#E<F5<L<B@#BK9.><#. K#B<>59??<.8$.8F<BB9$.'

J#.F$.6$.8P#BV P$??$.E#?E<"%# K#B<L#P<B@6?9>F690
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