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T.-F$F6F<#@U6F#K9F$#.$ J5$.<-<U>9"<KG#@=>$<.><-$ 7<$,$.8%&&%Y&$ H'I'J5$.9#

5),$&*-$

U?#>9?9." 8?#N9?>#.F<SFB<LB<-<.F9F$#. ?<9B.$.8K#"<?@#BJ5$.<-<>59B9>F<B-$-"<-$8.<" 9."

9J5$.<-<P#B" -<8K<.F9F$#. K<F5#" N9-<" #. >59B9>F<BB<LB<-<.F9F$#.-$-LB#L#-<" $. F5$-L9L<B'

O$B-F$ F5<LB#L#-<" J5$.<-<>59B9>F<B?<9B.$.8K#"<?6-<-F5<-<K9.F$>-#@?#>9?>#.F<SF9." 8?#N9?

>#.F<SFF#?<9B. F5<B<LB<-<.F9F$#. #@J5$.<-<>59B9>F<B-'C5<.$ J5$.<-<P#B" -<8K<.F9F$#. K#"<?$-

N6$?FNG9.<6B9?.<FP#BV$ P5$?<F5<-<8K<.F9F$#. K#"<?$-FB9$.<" P$F5 F5<>59B9>F<BB<LB<-<.F9F$#.-

9-$F-$.L6F@<9F6B<-'O$.9??G$ <SL<B$K<.F9?B<-6?F--5#PF59FJ5$.<-<>59B9>F<BB<LB<-<.F9F$#.->9.

<@@<>F$E<?G?<9B. F5<-<K9.F$>$.@#BK9F$#.'J59B9>F<B-P$F5 -$K$?9B-<K9.F$>->?6-F<BF#8<F5<B$. F5<

E$-69?$Q<-L9><';#B<#E<B$ F5<LB#L#-<" J5$.<-<P#B" -<8K<.F9F$#. K#"<?9?-#9>5$<E<-9LB<FFG

8##" $KLB#E<K<.F#. LB<>$-$#.$ B<>9??9." @0K<9-6B<'

W%7 80&',! ?#>9?9." 8?#N9?>#.F<SF$ B<LB<-<.F9F$#. ?<9B.$.8$ J5$.<-<>59B9>F<BB<LB<-<.F90

F$#.$ J5$.<-<P#B" -<8K<.F9F$#.
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<B9?$Q9F$#. <BB#B-#@F5<FB9"$F$#.9?.<6B9?.<FP#BV
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7G.#P$ "<<L ?<9B.$.859-N<>#K<95#FB<-<9B>5 L#$.F

9." K9"<8B<9FLB#8B<--$. 9P$"<E9B$<FG#@"#K9$.-$

-6>5 9-59."0PB$F$.8"$8$F-$ 56K9. K#F$#. >9LF6B<"90

F9$ $K98<B<>#8.$F$#. 9." -L<<>5 B<>#8.$F$#.'

C5<B<$-9?-#B9L$" "<E<?#LK<.F$. F5<.9F6B9??9.0

8698<LB#><--$.8"\WH#'I<-<9B>5<B-59E<FB$<" F#

6-<"<<L ?<9B.$.8K<F5#"-F#-#?E<LB#N?<K-$. \WH@#B

A.8?$-5 ?9.8698<9." K9"<8B<9F>#.FB$N6F$#.-'T.

\WH$ N980#@0P#B"-$-#.<#@F5<>#KK#. FB9"$F$#.9?

K<F5#"-@#BB<LB<-<.F$.8F<SF-9." "#>6K<.F-'TFF9V<-

F5<-F9F$-F$>$.@#BK9F$#. #@"#>6K<.F-'Z#P<E<B$ $F

"#<-.% F>#.F9$. F5<>#.F<SF$.@#BK9F$#. 9." #@F<.

K9V<-9-L9B-<-FB6>F6B<P5$>5 F9V<-K#B<B<LB<-<.F90

F$#. -L9><'C5<B<@#B<$ B<-<9B>5<B-

&(03'

FBGF#6-<E<>0

F#B-F#B<LB<-<.FF5<P#B"-P$F5 -<K9.F$>'C5<E<>F#B<0

"B<LB<-<.F9F$#.-$ >9??<" P#B" <KN<""$.8-$ 9B<FB9$.<"

@#BF9-V-$. \WH'C5<B<9B<-#K<E<B-$#.-#@A.8?$-5

P#B" <KN<""$.8-FB9$.<" NG-<E<B9?>#BL6-9." K<F50

#"-'

D.?$V<A.8?$-5$ F5<-K9??<-F6.$F$. J5$.<-<?9.0

8698<$-J5$.<-<>59B9>F<B$ 9." F5<P#B"-9B<>#K0

N$.<" P$F5 >59B9>F<B-'Z#P<E<B$ 9??F5<9N#E<B<-<9B0

>5<-"#.#FLB#E$"<>#KL?<F<P#B" <KN<""$.8-#BE<>0

F#B-$. J5$.<-<?9.8698<$ P5$>5 $-.#F9N?<F#-6LL#BF

K#-F#@F5<J5$.<-<.9F6B9??9.8698<F9-V-'T. F5$-

>9-<$ F5$-P#BV @#??#P-F5<B<?9F<" P#BV $. A.8?$-5 \WH

9." N6$?"-9J5$.<-<>59B9>F<BB<LB<-<.F9F$#. K#"<?

P$F5 ?#>9?9." 8?#N9?>#.F<SFB<LB<-<.F9F$#. ?<9B.$.8'

C5<<SL<B$K<.FB<-6?F-5#P-F59F#6B>59B9>F<B<KN<"0

"$.8-59E<-FB#.8B<LB<-<.F9F$#. >9L9N$?$FG#. J5$.<-<

>59B9>F<B-'

J5$.<-<P#B"-9B<F5<-K9??<-F6.$FP5$>5 >9. N<

6-<" $."<L<."<.F?G$. J5$.<-<.9F6B9??9.8698<'7<0

>96-<#@F5<>#.F$.6#6-PB$F$.8#@J5$.<-<>59B9>F<B-$

K9>5$.<-"#.#FK9V<-6B<P5<B<F5<N#6."9B$<-9B<'

C5<B<@#B<$ J5$.<-<P#B"--<8K<.F9F$#. $-F5<LB$K9BG

P#BV $. J5$.<-<\WHF9-V-'C5<LB#L#-<" P#BV $-FBG0

$.8F#@$86B<#6F5#PF#-<8K<.FJ5$.<-<P#B"-N9-<"

#. F5<>59B9>F<BB<LB<-<.F9F$#.-'C5$-L9L<BLB#L#-<-9

J5$.<-<P#B" -<8K<.F9F$#. K#"<?P$F5 9.<6B9?.<F0

P#BV 6-$.8>59B9>F<BB<LB<-<.F9F$#.-9-$.L6F@<9F6B<-'

C5<<SL<B$K<.FB<-6?F-5#P-F59FF5<LB#L#-<" >59B9>0

F<B<KN<""$.8-L?9G9. $KL#BF9.FB#?<$. F5<J5$.<-<

P#B" -<8K<.F9F$#.'

C5<B<-F#@F5<L9L<B$-#B89.$Q<" 9-@#??#P-'I<0

?9F<" P#BV $-"<->B$N<" $. =<>F$#. %'J5$.<-<>59B9>F<B
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B<LB<-<.F9F$#. K#"<?9." 6.-6L<BE$-<" FB9$.$.89B<

LB<-<.F<" $. =<>F$#. *'J5$.<-<P#B" -<8K<.F9F$#.

K#"<?$-"<->B$N<" $. =<>F$#. ('ASL<B$K<.FB<-6?F-

9." -#K<>#KL9B<" 9.9?G-$-#. >59B9>F<BB<LB<-<.F90

F$#. 9." J5$.<-<P#B" -<8K<.F9F$#. 9B<-5#P. $. =<>0

F$#. 1'O$.9??G$ >#.>?6-$#.-9." "$->6--$#.-9B<"B9P.

$. =<>F$#. 3'
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U-"<->B$N<" 9N#E<$ J5$.<-<P#B" -<8K<.F9F$#.$

P5$>5 $-F5<@#6."9F$#. F9-V$ L?9G-9. $KL#BF9.FB#?<$.

\WH'Z#P<E<B$ F5<>6BB<.FJ5$.<-<P#B" -<8K<.F9F$#.

K<F5#"--F$??59E<-#K<V<G?$K$F9F$#.-$ $'<'$ F5<G

K9G-6@@<B@B#K<SFB9>F$.8#@@<9F6B<-9." 9?-#F5<K#"0

<?#@K<F5#"-'T. F5$--<>F$#.$ F5<J5$.<-<P#B" -<80

K<.F9F$#. K<F5#"-9B<B<E$<P<" @#>6-$.8#. F5<-<FP#

LB#N?<K-'

C5<FB9"$F$#.9?J5$.<-<P#B" -<8K<.F9F$#. K<F50

#"-9B<N9-<" #. K9F>5$.8$ P5$>5 B<?$<-#. 9N$8E#0

>9N6?9BG'T@9J5$.<-<>59B9>F<BK9F>5<-9. <.FBG$.

F5<E#>9N6?9BG$ F5<K9F>5 $--6>><--@6?'J#KK#.

K9F>5$.8K<F5#"->#.F9$. @#BP9B" K9S$K6KK9F>5$.8$

N9>VP9B" K9S$K6KK9F>5$.89." K$.$K6K-G.>#L90

F$#.'Z#P<E<B$ P$F5 F5<.<PP#B"-<K<B8$.8$ F5<<@@$0

>$<.>G9." 9>>6B9>G#@-<8K<.F9F$#. P$??N<9@@<>F<" NG

.<PP#B"-#6F#@E#>9N6?9BG"RR]#$ P5$>5 B<-6?F-$.

F5<LB#N?<K#@P#B" N#6."9BG9KN$86$FG'

I<-<9B>5 F6B.-F#K9>5$.<?<9B.$.8$. J5$.<-<

P#B" -<8K<.F9F$#.'U>B$F$>9?@9>F#B$. J5$.<-<P#B"

-<8K<.F9F$#. N9-<" #. K9>5$.<?<9B.$.8$-F5<B<LB<0

-<.F9F$#. #@>59B9>F<B-'T. FB9"$F$#.9?B<LB<-<.F9F$#.

K<F5#"-$ P#B"-9LL<9B<" $. F5<FB9$.$.8"9F99B<#B0

89.$Q<" $.F#9E#>9N6?9BG$ $. P5$>5 <9>5 P#B" 59-9.

T̀'C5<@<9F6B<E<>F#B$F5<-9K<?<.8F5 9-F5<-$Q<#@

F5<E#>9N6?9BG$ 59-#.?G#.<"$K<.-$#. 9>F$E9F<"$

P5$>5 $->9??<" #.<05#FB<LB<-<.F9F$#.' Z#P<E<B$

P#B"-6."<BF5$-B<LB<-<.F9F$#. K<F5#" -6@@<B@B#K"9F9

-L9B-$FG$ P5$>5 $.>B<9-<-F5<"$@@$>6?FG#@K#"<?FB9$.0

$.8'T. F<-F$.8L59-<$ F5<K#"<?-F$??-6@@<B-@B#KF5<

.<PP#B"-P5$>5 9B<#6F#@E#>9N6?9BG'

\<6B9??9.8698<K#"<?-59E<-5#P. F#N<L#P<B0

@6?$. \WH$ P5$>5 $."6><-"<.-<B<9?0E9?6<" ?#P0"$0

K<.-$#.9?P#B" <KN<""$.8-6-$.86.-6L<BE$-<" 9L0

LB#9>5<-'I<@'&(' 6-<-B9.V$.80?#--FB9$.$.8#N,<>F$E<

9." LB#L#-<.<6B9?.<FP#BV 9B>5$F<>F6B<@#B.9F6B9??9.0

8698<LB#><--$.8'I<@'&/' 9." I<@'&)' -F6"G?9.0

8698<L9B-$.89." -<K9.F$>9.9?G-$-P$F5 .<6B9??9.0

8698<'79-<" #. F5<P#BV 9N#E<$ I<@'&1' >#KN$.<-

?#>9?9." 8?#N9?>#.F<SFF#FB9$. A.8?$-5 P#B" <KN<"0

"$.8-'Z#P<E<B$ F5<P9G#@J5$.<-<P#B" @#BK9F$#. $-

"$@@<B<.F@B#KA.8?$-5'T. F5$-L9L<B$ F5<.<6B9??9.0

8698<K#"<?$-6-<" F#FB9$. J5$.<-<>59B9>F<B<KN<"0

"$.8-'

J5$.<-<P#B" -<8K<.F9F$#. F9-V N9-<" #. K9>5$.<

?<9B.$.8K<F5#"->9. N<>#.-$"<B<" 9-9--$8.$.8L#-$0

F$#. ?9N<?-F#<9>5 >59B9>F<B#@8$E<. -<.F<.><-'e5$?<

FB9"$F$#.9?K<F5#"-$ ?$V<>#."$F$#.9?B9."#K @$<?"-

"JIO-#

&2'

9." 5$""<. K9BV#EK#"<?"Z;;#
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F<. 6-<9-<F#@-L<>$@$>@<9F6B<-'TFK9$.?G?$<-$. K9.0

69?-<?<>F$#. 9." <SFB9>F$#. #@@<9F6B<-$ P5$>5 K#-F?G

"<L<."-#. ?9.8698<-<.-<'I<@-&%&$%%' B<-<9B>5 #.

J5$.<-<P#B" -<8K<.F9F$#. P$F5 >59B9>F<BB<LB<-<.F90

F$#.-'Z#P<E<B$ F5<FB9$.$.8>#BL6-@#B>59B9>F<BB<L0

B<-<.F9F$#.-#@F5<$B-<8K<.F9F$#. K#"<?-$-.#F9"<0

M69F<'
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U"<->B$LF$#. #@F5<J5$.<-<>59B9>F<BB<LB<-<.F90

F$#. K#"<?9." 9NB$<@"<->B$LF$#. #@F5<LB#L#-<" K#"0

<?%-FB9$.$.8K<F5#" 9B<8$E<. $. F5$--<>F$#.'C5<

FB9$.<" J5$.<-<>59B9>F<BB<LB<-<.F9F$#. P$??N<F5<$.$0

F$9?@<9F6B<-@#BF5<J5$.<-<P#B" -<8K<.F9F$#. K#"<?'

>@<:Q0-*#*2'3#0)*#-02$%P$&%/&%,%2$*$"02+0'%#

U-$--5#P. $. O$8'%$ F5<L6BL#-<#@F5<LB#L#-<"

K#"<?$-F#?<9B. F5<-<K9.F$>9?B<LB<-<.F9F$#.-@#B

>59B9>F<B-@B#K FP#?<E<?-! ?#>9?>#.F<SF9." 8?#N9?

>#.F<SF'W#>9?>#.F<SF$-F5<>59B9>F<B#B"<B-<M6<.><

P5<B<F5<>59B9>F<B#>>6B-$ P5$?<8?#N9?>#.F<SF$-F5<

"#>6K<.FP5<B<F5<>59B9>F<B#B"<B-<M6<.><#>>6B-'

[$E<. 9-5#BF>59B9>F<B-<M6<.><)9." "#>6K<.F

&$ F5<L9$B$-"<@$.<" 9-9L#-$F$E<-9KL?<")$&#'RF50

<BP$-<$ $@F5<?9-F>59B9>F<B#@F5<-<M6<.><$-$-B<0

L?9><" P$F5 9.#F5<B>59B9>F<B-F#>59-F$>9??G>5#-<.

@B#KF5<E#>9N6?9BG$ $F$-"<@$.<" 9-9.<89F$E<-9KL?<
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K

$&#$ .9K<?G$??#8$>9??9.8698<'C5<->#B<-#@L#-$0

F$E<-9KL?<9." .<89F$E<-9KL?<$ .9K<" %")$&# 9." %
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K

$&#$ 9B<>#KL6F<" NG#6BK#"<?'C5<B<@#B<$ F5<

L6BL#-<$-F59FF5<->#B<#@L#-$F$E<-9KL?<$-8B<9F<B

F59. F5<->#B<#@9.G.<89F$E<-9KL?<NG9K9B8$. #@%'

C5<?#--@6.>F$#. $-<SLB<--<" 9-
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BG'C5<-K9??<BF5<W $-$ F5<K#B<B<9-#.9N?<F5<>59B0

9>F<BB<LB<-<.F9F$#.-9B<'

C5<9B>5$F<>F6B<#@F5<K#"<?>#.-$-F-#@FP#.<60

B9?.<FP#BV-B<-L<>F$E<?G@#BF5<?#>9?>#.F<SF9." 8?#N0

9?>#.F<SF'O#BF5<->#B<#@?#>9?>#.F<SF$ F5<>59B9>F<B
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%
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F5<-<M6<.><' 6̀B$.8FB9$.$.8$ 9??F5<<KN<""$.8-$.

F5<E#>9N6?9BG9B<?<9B.<" 9." 6L"9F<" NG9@#6B0?9G<B

.<6B9?.<FP#BV P$F5 FP#5$""<. ?9G<B-!
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)(/+1

W
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%
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*
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%

$9

*

9B<F5<N$9-#@<9>5

?9G<B'

=$K$?9BF#F5<?#>9?->#B<$ F5<->#B<#@8?#N9?>#.0

F<SF$-9?-##NF9$.<" NG9F5B<<0?9G<B.<6B9?.<FP#BV!

)(/+1

F
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P*

?F9.5"Z
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P

:9
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P
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3

+ C' "3#

P5<B<)

3

$-F5<?9-F>59B9>F<B#@F5<-<M6<.><$ C$-F5<

8?#N9?>#.F<SF$.@#BK9F$#. #@)

3

P5$>5 $-@B#KF5<"#>60

K<.FP5<B<F5<-<M6<.><#>>6B-'UE<B98<P<$85F@6.>0

F$#. $-6-<" F#>#KL6F<C'C5<->#B<#@F5<<.F$B<K#"<?

$-F5<-6K#@FP#L9BF-!

%")$&# 6)(/+1

W

")# :)(/+1

F

")$&# "/#

!"3@<:D.-6L<BE$-<" 9B>5$F<>F6B<@#BJ5$.<-<>59B9>F<BB<LB<-<.F9F$#.

>@>:Q%*&2"23

C5<?<9B.$.8LB#><"6B<F6.<-F5<K#"<?L9B9K<0

F<B-NGK$.$K$Q$.8F5<-L<>$@$<" ?#--@6.>F$#. #@F5<

P#B" -<8K<.F9F$#. K#"<?P$F5 W07O[='U@F<BFB9$.$.8

F5<>#BL6-$ $F$-@#6." F59FF5<>59B9>F<B<KN<""$.8-

K#E<F#8##" L#-$F$#.-$. F5<E<>F#B-L9><'

A:F."2%,%80&',%3+%2$*$"02+0'%#

UJ5$.<-<P#B" -<8K<.F9F$#. K#"<?$-LB#L#-<" $.

F5$--<>F$#.'O$B-F$ F5<LB<0LB#><--$.8#@F5<>#BL6-@#B

FB9$.$.8F5<K#"<?$-LB#@$?<"$ @#??#P<" NG9"<->B$LF$#.

#@J5$.<-<P#B" -<8K<.F9F$#. K<F5#"$ <."$.8P$F5 9

NB$<@"<->B$LF$#. #@F5<K#"<?%-?<9B.$.8'

A@<: *̂$* /&0/&%-%,,"23

C5<>#BL6-@#BJ5$.<-<P#B" FB9$.$.8$.>?6"<-

.#.0J5$.<-<>59B9>F<B-$ -6>5 9-.6KN<B-$ A.8?$-5

>59B9>F<B-9." L6.>F69F$#. K9BV-'T. #B"<BF#<.-6B<

F5<96F5<.F$>$FG#@F5<B<-6?F-$ F5<>#BL6-$-LB<0LB#0

><--<" N<@#B<FB9$.$.8'U??.6K<B$>>59B9>F<B-9B<B<0

L?9><" $.F#9"<"$>9F<" "$8$F9?F#V<. 8\D;7AI% 9."

9??A.8?$-5 P#B"-$ 9?L59N<F$ L6.>F69F$#. K9BV-9B<B<0

L?9><" NG9-L<>$9?F#V<.$ >9??<" 8D\hRe\%$ P5$>5

9?-#B<LB<-<.F-F5<.<P P#B"-$. F5<@6F6B<'C5$-

LB#><--K9GB<-6?F$. 9><BF9$. ?#--$. -<K9.F$>$.@#B0

K9F$#.$ N6F$F>9. @#>6-#. F5<FB9$.$.8#@F5<J5$.<-<

>59B9>F<B-'

A@>:F."2%,%80&',%3+%2$*$"02

U7;A= ?9N<?-G-F<K$-6-<" @#BJ5$.<-<P#B"

-<8K<.F9F$#.'O#B9-$.8?<0>59B9>F<BP#B"$ F5<?9N<?$-

B<LB<-<.F<" NG8"%'O#B9K6?F$0>59B9>F<BP#B"$ ?9N<?

8<% $-6-<" F#B<LB<-<.FF5<@$B-F>59B9>F<B#@F5<

P#B"$ ?9N<?8A% $-6-<" F#B<LB<-<.FF5<K$""?<>59B0

9>F<B-#@F5<P#B"$ 9." ?9N<?8J% $-6-<" F#B<LB<-<.F

F5<?9-F>59B9>F<B#@F5<P#B"'

T. F5$-P#BV$ F5<J5$.<-<P#B" -<8K<.F9F$#. K#"0

<?6-<--6L<BE$-<" ?<9B.$.8-FB6>F6B<' $̀->B$K$.9F$.8

F5<L#-$F$#. ?9N<?#@<9>5 >59B9>F<B$. F5<-<.F<.><$-9

>?9--$@$>9F$#. F9-V'C5<>6BB<.F>59B9>F<B9." $F->#.F<SF

>59B9>F<B-9B<-<?<>F<" 9-FB9$.$.8@<9F6B<-#@F5<>6B0

B<.F>59B9>F<B!

N6(N

%

$N

*

$*$N

K

)

(

!

%

?!

*

?* ?!

K

")#

P5<B<!

D

$-F5<D

$*

>59B9>F<B$. F5<E#>9N6?9BG$ 9." K$-

F5<-$Q<#@P$."#PP5<B<<9>5 "Ko%#+* P#B" N<@#B<

()
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9." 9@F<BF5<>6BB<.F>59B9>F<B9B<-<?<>F<"'J59B9>F<B-

$. F5<P$."#P9B<B<L?9><" NG>#BB<-L#."$.8>59B9>F<B

<KN<""$.8-$. F5<?##V6L ?9G<B9." F5<<KN<""$.8-#@

9??>#.F<SF>59B9>F<B-9B<>#.>9F<.9F<" 9-F5<$.L6F@<90

F6B<-$ P5<B<W $-F5<?<.8F5 #@9. <KN<""$.8'C5<.$

F5<$.L6F@<9F6B<-9B<K9LL<" $.F#F5<5$""<. ?9G<B$

P$F5 L9B9K<F<B$ P5<B<* $-F5<-$Q<#@F5<5$""<. ?9G0

<B'C5<5$""<. ?9G<B$-F5<$.L6F#@-#@FK9S?9G<B'

C5<B<9B<@#6B#6FL6F.#"<-$. F5<-#@FK9S?9G<BP5$>5

B<LB<-<.F-F5<LB#N9N$?$FG#@F5<>6BB<.F>59B9>F<BL#-$0

F$#.$ B<-L<>F$E<?G?9N<?8<%$8A%$ 8J%$ 8 "%'C5<

K9S$K6KLB#N9N$?$FG#@F5<?9N<?$-9--$8.<" F#F5<>6B0

B<.F>59B9>F<B'C5<9B>5$F<>F6B<$--5#P. $. O$8'*'

!"3@>:UB>5$F<>F6B<@#BJ5$.<-<P#B" -<8K<.F9F$#.

A@A:Q%*&2"23

[$E<. F5$-K#"<?$ 9>F$E9F$#.-@#B<9>5 .#"<>9.

N<$."6><" @B#KF5<N#FF#K6L $. F5<5$""<. ?9G<BNG

!! * 6F9.5"]?5:9# "2#

P5<B<F5<9>F$E9F$#. @6.>F$#. $-F9.5$ ]$-F5<P<$85F

N<FP<<. F5<$.L6F?9G<B9." F5<5$""<. ?9G<B$ 9." 9$-

F5<N$9-#@F5<.<6B9?.<FP#BV'

C5<>?9--$@$<BK#"<?$-FB9$.<" NG>B#--0<.FB#LG<B0

B#B!

8

2

6

<SL"X

2

?* :9

2

#

*

@

<SL"X

@

?* :9

@

#

"Y#

P5<B<X

@

$-F5<P<$85FK9FB$S@#BF5<@

$*

B#P#@F5<>?9-0

-$@$<B$ 9

@

$-F5<@

$*

N$9-#@F5<>?9--$@$<B$ 9." 8

2

$-F5<2

$*

#6FL6F6.$F'

CB9$.$.8$-F##LF$K$Q<

$

F59FK$.$K$Q<-F5<FB9$.0

$.8>#BL6-L<.9?$Q<" ?#80?$V<?$5##"!

!! J6>

*

2

7

2

?#8

8

2

"5b

$

# "%&#

P5<B<

$

>#.F9$.-F5<L9B9K<F<B]$ X$ 9." N$9-9$ 7$-

9%0#@0#<.>#"$.8#@F5<F9B8<F>?9--?9N<?9." F5<L90

B9K<F<B'J#.,689F<8B9"$<.F"<-><.F"J[̀ # $-6-<"

#E<BF5<FB9$.$.8"9F9F#K$.$K$Q<F5<#N,<>F$E<'

G:UP/%&"+%2$,

T. F5$--<>F$#.$ F5<>59B9>F<BB<LB<-<.F9F$#.-9B<

-5#P. $. 9. $.F6$F$E<P9G'C5<.$F5<B<-6?F-$. J5$.<-<

P#B" -<8K<.F9F$#. K#"<?-FB9$.<" NG"$@@<B<.F-<F-#@

L9B9K<F<B-9B<>#KL9B<"'W9-F?G$ F5<K#"<?$->#K0

L9B<" P$F5 -#K<>6BB<.FP#B" -<8K<.F9F$#. F##?-'

G@<:F.*&*-$%&&%/&%,%2$*$"02#%*&2"23

79$"6 A.>G>?#L<"$9$--<?<>F<" 9-F5<>#BL6-F#

FB9$. F5<>59B9>F<BB<LB<-<.F9F$#. K#"<?-N<>96-<#@$F-

P$"<B9.8<#@J5$.<-<P#B" 6-98<-9." $F->?<9. 9."

B<86?9B#B89.$Q9F$#. #@"#>6K<.F-NGF#L$>-'TF>#.F9$.-

1&[7#B$8$.9?"9F9@B#K79$"6 A.>G>?#L<"$9P5$>5 59-

/*/*(2 P<N-$F<-$.>?6"$.8#E<B*') N$??$#. J5$.<-<

>59B9>F<B-'C5<>#BL6->#E<B-K#-F$.@#BK9F$#. "<0

->B$N<" $. J5$.<-<?9.8698<$ -6>5 9-$ L#?$F$>-$ L5$?#-0

#L5G$ K$?$F9BG$ 9BF$ -L#BF-9." ->$<.><'T. #B"<BF#@90

>$?$F9F<F5<FB9$.$.8$ .6KN<B-9B<>#.E<BF<" $.F#9

8#]A<J.% F#V<.'A.8?$-5 P#B"-9." L6.>F69F$#.-

9B<B<L?9><" NG9. 8]#T#-Z#% F#V<.'C5<.$ 9E#0

>9N6?9BGP$F5 %2Y2Y >59B9>F<B-$-#B89.$Q<" @B#KF5<

>#BL6-'

C5<K#"<?6-<-3&0"$K<.-$#.9?$FGE<>F#B-F#P#B"-

#@F5<E#>9N6?9BG'O#BF5<?#>9?>#.F<SF.<6B9?.<F0

P#BV$ %&0>59B9>F<BP$."#P-#@F<SF9B<6-<" 9-F5<$.0

L6F"9F9'O$B-F9." -<>#." 5$""<. ?9G<B-59E<*&& 9."

%&& .#"<-B<-L<>F$E<?G'O#BF5<8?#N9?>#.F<SF.<6B9?

.<FP#BV$ %&& .#"<-9B<-<F$. F5<5$""<. ?9G<B'C5<

E<>F#B-9B<$.$F$9?$Q<" -F#>59-F$>9??GN<@#B<FB9$.$.8'

C5<P5#?<FB9$.$.8"9F9$-$F<B9F<" @#BF#F9??G%& F$K<-'

U-$--5#P. $. O$8'("9#$ $. #B"<BF#LB<-<.FF5<

E<>F#B-#@F5<>59B9>F<B-$. 9FP#0"$K<.-$#.9?-L9><$

F5<"$K<.-$#.9?$F$<-#@F5<E<>F#B-@B#K)*&& K#-F@B<0

M6<.F>59B9>F<B-9B<B<"6><" @B#K3& F#*

&%*'

'

C5<>59B9>F<B-9B<>?6-F<B<" $.F#-K9??8B#6L-NG

F5<C1L&1+O'/CC/K1+K<F5#"'A$85FG8B#6L-#@>59B9>F<B-

9B<"$-FB$N6F<" $. O$8'("N#'CP#<S9KL?<8B#6L-9B<

-5#P. $. O$8'1'TF$-@#6." F59F>59B9>F<B-P$F5 -$K$?9B

-<K9.F$>-89F5<BF#8<F5<B$. #.<8B#6L 9@F<BFB9$.$.8'

1)
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!"3@A:C5<E$-69?$Q9F$#. #@F5<"$-FB$N6F$#. #@

>59B9>F<BB<LB<-<.F9F$#.

!"3@G: $̀-FB$N6F$#.-#@FP#<S9KL?<8B#6L-'J59B9>F<B-$. "9#

9B<9N#6F>5<K$>9?-6N-F9.><-9." >59B9>F<B-$. " N#

9B<9N#6FJ5$.<-<@9K$?G.9K<-

G@>:F."2%,%80&',%3+%2$*$"02

C5<-$Q<#@>#.F<SFP$."#PK9V<-9K9,#B$KL9>F

F#F5<B<-6?F#@J5$.<-<P#B" -<8K<.F9F$#.'T. F5$-<S0

L<B$K<.F$ F5<B<-6?F-#@K#"<?-P$F5 ($ 3 9." ) >59B9>0

F<B-9-F5<>#.F<SFP$."#P9B<>#KL9B<"'C5<K#"<?-

6-<%2Y2Y 3&0"$K<.-$#. >59B9>F<B<KN<""$.8-FB9$.<"

@B#K=<>F$#. * 9-$.L6F@<9F6B<-'

C5$-L9L<B6-<-"NFR;#*&&3 N9V<#@@"9F9-<F9-

F5<>#BL6-@#BJ5$.<-<P#B" -<8K<.F9F$#.'C5<B<9B<

@#6B"$@@<B<.F9..#F9F<" >#BL6-<-$. F5$-"9F9-<F$ @B#K

P5$>5 FP#>#BL6-<-9B<$. -$KL?$@$<" J5$.<-<$ .9K<?G

HhD9." ;=I"9F9-<F$ B<-L<>F$E<?G#@@<B<" NGH<V$.8

D.$E<B-$FG9." ;$>B#-#@FI<-<9B>5'C5<>#BL6-<-59E<

N<<. "$E$"<" $.F#FB9$.$.8"9F9-<F9." F<-F$.8"9F9-<F'

C5<"9F9-<F.9K<" HhD$-6-<" $. F5$-P#BV'C5<

"9F9-<F>#.F9$.-FB9$.$.8-9KL?<-P$F5 %$3)&$&&& >59B0

9>F<B-9." F<-F$.8-9KL?<-P$F5 %1&$&&& >59B9>F<B-'

R6BK#"<?$-FB9$.<" #. F5<FB9$.$.8-<F9." <E9?69F<"

#. F5<F<-F$.8-<F#. 9W$.6S=<BE<BP$F5 T.F<?"I# j<0

#."I# 20>#B<*'&&[ZQ'

O$B-F$ F5B<<"$@@<B<.F-$Q<-#@>#.F<SFP$."#P-9B<

F9V<. 9-F5<?<.8F5 #@@<9F6B<-$ P5<B<*$ 1 9." / >#.0

F<SF>59B9>F<B-9B<B<-L<>F$E<?G$.>?6"<" N<-$"<>6BB<.F

>59B9>F<B'C5<F5B<<K#"<?->#.F9$. #.<5$""<. ?9G<B

P$F5 *&& .<6B9?.#"<-9." 6-<-J[̀ 9-F5<#LF$K$Q90

F$#. F#K$.$K$Q<F5<>#-F@6.>F$#.'

e$F5 F5<$.>B<9-<#@F5<-$Q<#@>#.F<SFP$."#P$

6."<BF5<-9K<$F<B9F$#.-$ F5<F$K<#@FB9$.$.8$-$. 9-0

><.F#B"<B$ @#B)& 5#6B-$ %1& 5#6B-9." **& 5#6B-B<0

-L<>F$E<?G'U-$--5#P. $. O$8'3$ F5<L<B@#BK9.><#@

F5<K#"<?P$F5 30>59B9>F<B>#.F<SFP$."#P-9." )0

>59B9>F<B>#.F<SFP$."#P-9B<N<FF<BF59. F5<K#"<?

P$F5 (0>59B9>F<B>#.F<SFP$."#P-'TF-5#P-F59F30>59B0

9>F<B9." )0>59B9>F<B>#.F<SFP$."#P-9B<K#B<-6$F0

9N?<@#BJ5$.<-<P#B" -<8K<.F9F$#.'

!"3@K:I<-6?F-#@F5<K#"<?-P$F5 "$@@<B<.F

-$Q<-#@>#.F<SFP$."#P-

3)
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C5<.$ 3 >59B9>F<B-9B<6-<" 9-F5<>#.F<SFP$.0

"#P$ 9?#.8P$F5 *&& 5$""<. ?9G<B.#"<-$ 9." W07O[=

9-F5<#LF$K$Q9F$#. $.-F<9" #@J[̀ 'U-$--5#P. $.

O$8'/$ F5<<BB#BB9F<#@F5<>?9--$@$<BP$F5 J[̀ "B#L-

@9-F<BF59. #.<P$F5 W07O[=$ F5<J[̀ #LF$K$Q9F$#. $-

K#B<<@@$>$<.FF59. W07O[= $. F5$-->9?<#@L9B9K<F<B'

!"3@L:I<-6?F-#@F5<K#"<?-P$F5 J[9." W07O[=

\<SF$ ) >59B9>F<B-9B<6-<" 9-F5<>#.F<SFP$."#P

9." J[̀ 9-F5<#LF$K$Q9F$#.$ 9?#.8P$F5 (&& 5$""<.0

?9G<B.#"<-$ >#KL9B$.8P$F5 F5<K#"<?P$F5 *&&

.#"<-'UF?9-F$ F5<5$""<. ?9G<B-#@K#"<?-P$F5 30

>59B9>F<B>#.F<SFP$."#P-9." )0>59B9>F<B>#.F<SFP$.0

"#P-9B<B<-L<>F$E<?GB<L?9><" NGFP#5$""<. ?9G<B-$

P5<B<F5<B<9B<*&& #B%&& 5$""<.0?9G<B.#"<-9." *3&

#B*&& 5$""<.0?9G<B.#"<-'

T. O$8')$ $F$-.#F#NE$#6-F59F$.>B<9-$.8F5<

.6KN<B#@F5<.#"<-#@5$""<. ?9G<B>9. B9$-<F5<<@@$0

>$<.F#@FB9$.$.8'W$V<P$-<$ $.>B<9-$.8F5<.6KN<B#@

5$""<. ?9G<B-9?-#NB$.8-"$@@$>6?FGF#FB9$. F5<>?9--$@$<B

!"3@M:I<-6?F-#@F5<K#"<?-P$F5 "$@@<B<.F.6KN<B#@

.#"<-#@5$""<. ?9G<B

$. O$8'2'̀ 6<F#$.>B<9-$.8F5<.6KN<B#@L9B9K<F<B-$

$F$-"$@@$>6?FF#>#.E<B8<F5<>#-F@6.>F$#.$ P5$>5 P$??

>96-<F5<<BB#B#@F5<>?9--$@$<B@9??$.F#F5<?#>9?K$.$0

K6K#BF5<>?9--$@$<BF#N<#E<B@$FF$.8'

!"3@N:I<-6?F-#@F5<K#"<?-P$F5 "$@@<B<.F.6KN<B

#@5$""<. ?9G<B-

U??F5<<SL<B$K<.FB<-6?F-9B<?$-F<" $. C9N?<%'

HB<>$-$#.$ B<>9??9." @0K<9-6B<9B<6-<" F#K<9-6B<

F5<L<B@#BK9.><#@F5<K#"<?-'TF$-@#6." F59FF5<J5$0

.<-<P#B" -<8K<.F9F$#. K#"<?P$F5 30>59B9>F<B>#.F<SF

P$."#P-9." *&&0.#"<5$""<. ?9G<B-FB9$.<" P$F5 J[̀

8<F-F5<N<-FL<B@#BK9.><9K#.8F5<<SL<B$K<.F-'

C9N?<%!ASL<B$K<.F-#@K#"<?-P$F5 "$@@<B<.F-<F-#@L9B9K<F<B-

J#.F<SF

P$."#P

Z$""<.

?9G<B

RLF$K$Q9F$#. HB<>$-$#. I<>9?? '

( *&& J[̀ )Y')Y 2('21 2%')*

K >99 FV̂ O9@KO NO@OG O9@>L

) *&& J[̀ 23'Y3 2)'*) 2/'/&

3 *&& W07O[= 2Y'*1 22'3% 22'2)

) *3& J[̀ 2/'Y& 23'/3 2/'*)

3 *&&0%&& J[̀ 2Y'13 2Y'11 2Y'11

) *3&0%&& J[̀ 2)'&1 21'(1 2/'3)

O6BF5<BK#B<$ >#KL9B-$#.-#@F5<L<B@#BK9.><9B<

K9"<N<FP<<. #6BK#"<?9." P#B" -<8K<.F9F$#. F##?-

@B#K T.-F$F6F< #@J#KL6F$.8 C<>5.#?#8G$ J5$.<-<

U>9"<KG#@=>$<.><-"=59BLTJCJWU=#

&%('

$ Z9BN$. T.0

-F$F6F<#@C<>5.#?#8G"WCH >?#6"#

&%1'

9." H9#"$.8U.0

9?GQ<B

&%3'

'U->9. N<-<<. @B#KC9N?<*$F5<B<>9??$

LB<>$-$#. 9." '0K<9-6B<#@#6BK#"<?9B<N<FF<BF59.

F5<#F5<B>6BB<.FJ5$.<-<P#B" -<8K<.F9F$#. F##?-P$F5

9. #NE$#6-$KLB#E<K<.F#. F5<-9K<F<-F$.8"9F9'

/)
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C9N?<*!H<B@#BK9.><"g# #@K#"<?-#. HhDF<-F$.8"9F9

C##?- HB<>$-$#. I<>9?? '

S4&+0'%# O9@KO NO@OG O9@>L

=59BLTJCJWU= 2Y'/% 22'** 22'Y%

WCH0>?#6" 2/'31 2)'1* 2/'Y2

H9#"$.8U.9?GQ<B )*'&% )&'/) )%'((

K:F02-#4,"02

U. $KLB#E<" J5$.<-<>59B9>F<BB<LB<-<.F9F$#.

K#"<?P$F5 ?#>9?9." 8?#N9?>#.F<SF$.@#BK9F$#. 9." 9E0

<B98<P<$85F@6.>F$#. $-LB#L#-<" $. F5$-L9L<B'D-$.8

F5<B<LB<-<.F9F$#. K#"<?$ F5<>59B9>F<B<KN<""$.8-9B<

FB9$.<" P$F5 9*')0N$??$#.0>59B9>F<B>#BL6-'C5<.$ 9

.<6B9?.<FP#BV $-6-<" F#FB9$. F5<J5$.<-<P#B" -<80

K<.F9F$#. K#"<?P$F5 F5<>59B9>F<B<KN<""$.8-9-F5<

$.L6F@<9F6B<-#@F5<-<8K<.F9F$#. K#"<?'O$.9??G$ F5<

B<-6?F#@F5<LB#L#-<" J5$.<-<P#B" -<8K<.F9F$#. K#"0

<?$->#KL9B<" P$F5 -#K<>6BB<.FJ5$.<-<P#B" -<80

K<.F9F$#. F##?-'ASL<B$K<.F9?B<-6?F--5#PF59F>59B9>0

F<B<KN<""$.8-FB9$.<" NG#6BB<LB<-<.F9F$#. ?<9B.$.8

K#"<??<9B.-?9.8698<$.@#BK9F$#. 9F-<K9.F$>?<E<?$

P5<B<$.L6F@<9F6B<-K9GN<N<FF<BF59. #.<-$.$F$9?$Q<"

B9."#K?G'C5<J5$.<-<P#B" -<8K<.F9F$#. K#"<?P$F5

30>59B9>F<B>#.F<SFP$."#P-9." J[̀ #LF$K$Q9F$#. L<B0
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