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h<GW9N#B9F#BG#@A9-FJ5$.9=<9kR><9.$>O$-5<BGI<-#6B><-ASL?#$F9F$#. 9." DF$?$Q9F$#.$ ;$.$-FBG#@U8B$>6?F6B<$

A9-FJ5$.9=<9O$-5<B$<-I<-<9B>5 T.-F$F6F<$ J5$.<-<U>9"<KG#@O$-5<BG=>$<.><-$ =59.859$*&&&Y&$ H'I'J5$.9#

"

''

\9.,$.8D.$E<B-$FG#@T.@#BK9F$#. =>$<.><kC<>5.#?#8G$ \9.,$.8*%&&11$ H'I'J5$.9#

"

'''

T.-F$F6F<#@R><9.#?#8G$ J5$.<-<U>9"<KG#@=>$<.><-$ m$.8"9#*//&)%$ H'I'J5$.9#

5),$&*-$

U$BF<KL<B9F6B<9." B<?9F$E<56K$"$FG59E<N<<. F5<K9$. L9B9K<F<B-#@K<F<#B#?#8G-F6"G'T.

F5<L9-F"9F9>#6?" N<#NF9$.<" @B#K$.0-$F6 #N-<BE9F$#.-$ N6FF5<#N-<BE9F$#.-9B<?#>9?9." -L9B-<$

<-L<>$9??G#E<B#><9.'\#PP<>9. 8<FF5<K@B#K-9F<??$F<-$ G<F$F$-59B" F#<-F$K9F<F5<K@B#K-9F0

<??$F<-"$B<>F?G-#@9B'C5$-L9L<BLB<-<.F-9.<PK<F5#" F#B<FB$<E<K#.F5?G9E<B98<" -<99$BF<KL<B0

9F6B<"=UC# 9." B<?9F$E<56K$"$FG"IZ# .<9B-<9-6B@9><@B#K-9F<??$F<"9F9P$F5 9BF$@$>$9?.<6B9?

.<FP#BV-"U\\#'J#KL9B<" P$F5 F5<#N-<BE9F$#.-$. H9>$@$>9." UF?9.F$>$ F5<B##FK<9. -M69B<

"I;=# 9." F5<>#BB<?9F$#. N<FP<<. F5<<-F$K9F<" =UC9." F5<#N-<BE9F$#.-9B<9N#6F&'Y%x 9."

&'YY$ B<-L<>F$E<?G'C5<I;= 9." F5<>#BB<?9F$#. #@IZ9B<9N#6F(')(g 9." &'/3$ B<-L<>F$E<?G'

J#KL9B<" P$F5 F5<K6?F$L?<B<8B<--$#. K<F5#"$ F5<U\\K<F5#"#?#8G$-K#B<L#P<B@6?$. N6$?"$.8

.#.?$.<9BB<?9F$#.-$. F5$-B<-<9B>5'C56-F5<8?#N9?K#.F5?G9E<B98<=UC9." IZ9B<B<FB$<E<" @B#K

F5<@$S<" U\\.<FP#BV @B#Ki6?G%Y2) F#;9G*&&1'T. 8<.<B9?F5<9..69?9E<B98<=UC-5#P-F5<

$.>B<9-$.8FB<." $. B<><.F%2 G<9B-'C5<9N.#BK9?$FG#@=UC$-"<>#KL#-<" P$F5 F5<<KL$B$>9?#B0

F5#8#.9?@6.>F$#. "ARO#'C5<?<9"$.8F5B<<ARO->#6?" <SL?9$. 21g #@F5<F#F9?E9B$9F$#.'ARO%

")/'%g# LB<-<.F-F5<-<9-#.9?>59.8<#@F5<=UC9N.#BK9?$FG'ARO* "1'/g# $-K9$.?GB<?9F<"

P$F5 A\=R'ARO( "('(g# -5#P--#K<.<P$.F<B<-F$.8L5<.#K<.99LL<9B$.8$. F5<F5B<<K9$.

>6BB<.F-$. H9>$@$>$ UF?9.F$>9." T."$9. R><9.'

6%7 80&',! -<9-6B@9><9$BF<KL<B9F6B<$ B<?9F$E<56K$"$FG"IZ#$ 9BF$@$>$9?.<6B9?.<FP#BV"U\\#$

<KL$B$>9?#BF5#8#.9?@6.>F$#."ARO#

9:;2$&0'4-$"02

U$BF<KL<B9F6B<"=UC# 9." 56K$"$FG"IZ# .<9B

-<9-6B@9><59E<N<<. F5<K9$. L9B9K<F<B-$. F5<>?$0

K9F<-F6"G9." F5<$KL#BF9.F$."$><-#@$.F<B9>F$#. N<0

FP<<. #><9. 9." 9FK#-L5<B<'TF$-5<?L@6?F#-F6"G9."

LB#F<>F#6B<.E$B#.K<.F'76FP<V.#P?$FF?<9N#6F$F

G<F$ @#B"9F99B<-L9B-<#E<B#><9.'\#P$F$->#.-$"0

<B<" F#N<98##" 9?F<B.9F$E<F##NF9$. V.#P?<"8<#E<B

#><9. E$9-9F<??$F<-'U$BF<KL<B9F6B<9." 56K$"$FG9B<

"$@@$>6?FF#N<<-F$K9F<" @B#K-9F<??$F<"9F9"$B<>F?G-#

@9B$ @#BF5<L5G-$>9?LB$.>$L?<-9K#.8F5<K 9B<.#F

V.#P. >?<9B?G'I<@'&%' LB<-<.F<" 9K6?F$E9B$9N?<?$.0

<9BB<8B<--$#. <M69F$#. #@=UCP$F5 U;=D0UNB$85F0

.<--F<KL<B9F6B<-@B#K F5<3*'2[ZQ9." 3('/[ZQ

>59..<?-9." -9F<??$F<0"<B$E<" -<9-6B@9><F<KL<B90

F6B<-'T. I<@'&*' F5<B<?9F$#.-5$L N<FP<<. F5<7#P<.

B9F$#9." -<909$BF<KL<B9F6B<"$@@<B<.><6."<B6.-F9N?<

>#."$F$#.-#E<B-<9P9-#NF9$.<"'I<@'&(' LB<-<.F<"

9. <SL#.<.F$9?L9FF<B. F#"<B$E<B<9?0F$K<=UC9." IZ

@B#K\RUUCR]= "9F9'RF5<B-F9F$-F$>9?K<F5#"-P<B<

9?-#"<E<?#L<"

&10/'

'C5<-<G<9B-9BF$@$>$9?.<6B9?.<F0

P#BV-"U\\# K<F5#"-P<B<9LL?$<" K#B<9." K#B<$.

F5$-@$<?"

&)0%&'

'

C5<<KL$B$>9?#BF5#8#.9?@6.>F$#. "ARO# $-#.<

#@F5<<@@<>F$E<K<F5#"-$. K<F<#B#?#8G9." #><9.#8B90

L5G$ P5$>5 >#6?" 5<?L F#"<>#KL#-<-#K<>#KL?$>9F<"

#><9.#8B9L5$>9." K<F<#B#?#8$>9?L5<.#K<.9$.F#$.0

"<L<."<.FF<KL#B9?9." -L9F$9?K#"<-'AROP9-9L0

L?$<" F#9.9?GQ<F5<E9B$9F$#.-#@==C$. <̀?9P9B<

N9G

&%%'

'T. I<@'&%* ' AROP9-9LL?$<" F#9.9?GQ<

8?#N9?L9FF<B.-#@K#.F5?GK<9. 9.#K9?$<-#@9FK#-0

L5<B$>K9--P$F5 K<"$6K0B9.8<P<9F5<B@#B<>9-F-B<090

.9?G-$-'T. F5$-B<-<9B>5$ ARO$-9LL?$<" F#9.9?GQ<F5<

K9$. >59.8<-#@F5<?#.80F<BKB<FB$<E<" =UC'

!ZT[ZCAJZ\RWR[:WACCAI=X]#?'*% \#'%X;9B'*&%3XLL'%&* %̂&2

!

"

=6LL#BF<" NGC5<\9F$#.9?h<GC<>5.#?#8GIk̀ HB#8B9K"\#'*&%(7Ù %(7&%# 9." F5<\9F$#.9?Z$85 C<>5.#?#8GI<-<9B>5 9." <̀E<?#LK<.F

HB#8B9K#@J5$.9"\#'*&&%UU/((&/&#'

C#P5#K>#BB<-L#."<.><-5#6?" N<9""B<--<"'A0K9$?! G,5<_.6$-F'<"6'>.

I<><$E<" #. R>F'*3$ *&%(



U?F5#685 K<F5#"-$. F5<"<B$E9F$#. #@=UC9."

#F5<BL9B9K<F<B-59E<N<<. "<E<?#L<" @#BK9.GG<9B-$

F5<$B9>>6B9>$<--F$??.<<" F#N<$KLB#E<"';<9.P5$?<

K#-FB<-<9B>5<-P<B<@#>6-<" #. F5<FB#L$>9?Q#.<#B9

-K9???#>9?9B<9N<@#B<'C5$-B<-<9B>5 K<9.-F#<SF<."

F5<->#L<#@B<-<9B>5 F#F5<8?#N9?9." #.?G-9F<??$F<"90

F99B<6-<" 5<B<' 9̀F9P$F5 5$85<B-L9F$9?B<-#?6F$#.

9." ?#.8<BF$K<0-<B$<-9B<9LL?$<" F#F5$-9LLB#9>5$

P5$>5 $-"<E<?#L<" N9-<" #. I<@'&2''C5<W#.80F<BK

9." ?9B8<0->9?<-9F<??$F<"9F99B<>#??<>F<" F#B<FB$<E<

F5<K#.F5?G9E<B98<=UC9." IZ@B#K-9F<??$F<"9F9NG

U\\K<F5#"'C5<9"E9.F98<-#@U\\9B<-5#P. NG

F5<>#KL9B$-#. P$F5 9.#.?$.<9BB<8B<--$#. @6.>F$#.'

O6BF5<BK#B<F5<@$S<" U\\.<FP#BV $-6-<" F#<-F$K9F<

F5<=UC-"6B$.8%Y2) o*&&1'C5<. F5<-6B@9><9$B

F<KL<B9F6B<9.#K9?G"9F9"=UCU# 9B<>9?>6?9F<" 9."

ARO$-9"#LF<" F#9.9?GQ<F5<K9$. E9B$9F$#. #@F5<=U0

CU'

<: *̂$*

C5<B<$.E#?E<FP#K9$. V$."-#@"9F9! F5<-9F<??$F<

"9F99." F5<$.0-$F6 #N-<BE9F$#.-$ P5$>5 9B<LB#><--<"

F#N6$?" 9." <E9?69F<B<FB$<E9?K#"<?-'C5<-9F<??$F<"90

F99B<F5<$.L6F-@#BB<FB$<E9?K#"<?-$ P5$>5 $.>?6"<

K#.F5?G9E<B98<-#@P$." -L<<" "e=#$ 9FK#-L5<B$>

P9F<BE9L#B"Ue]#$ ?$M6$" >?#6" P9F<B"WJe#$ B9$.

B9F<"II# 9." -<9-6B@9><F<KL<B9F6B<" ==C#'C5<

LB<><"$.8@#6B$.L6F-9B<#NF9$.<" NGF5<-L<>$9?-<.-#B

K$>B#P9E<$K98<B"==;+T#'C5<-L9F$9?B<-#?6F$#. #@

8B$" $-&'*3l?9F$F6"<r&'*3l?#.8$F6"<'C5<@$@F5 $.0

L6F$-"<B$E<" @B#K9"E9.><" E<BG5$85 B<-#?6F$#. B9"$0

#K<F<B"U]ZII# "1VKr1VKB<-#?6F$#.#'C5<B<0

>#B" #@"9F9-L9.-@B#Ki6?G%Y2) F#;9G*&&1'C5<

$.0-$F6 #N-<BE9F$#.-$ LB#E$"<" NGFB#L$>9?9FK#-L5<B<

#><9. LB#,<>F"CR[U0CUR# 9." .9F$#.9?"9F9N6#G

><.F<B"\̀ 7J#$ 9B<6-<" F#"<E<?#L 9." F<-FF5<9L0

LB#9>5'CR[U0CUR$->#KN$.<" P$F5 CUR9." HTIU0

CUK##B<" N6#G-$ 9?K#-F2& N6#G-L#-$F$#.<" 9?#.8

F5<<M69F#BN<FP<<. %&l= 9." %&l\'C5<L<B$#" #@

CR[U0CUR"9F9$-@B#Ki6?G%Y2) F#;9G*&&1$ -#

F5<B<9B<*&(0K#.F5-#N-<BE9F$#. "9F9@#BB<-<9B>5'

C5<"9F9@B#K\̀ 7J9B<LB#E$"<" NG*1& N6#G-+-F90

F$#.-@B#Ki6?G%Y2) F# <̀><KN<B*&&('C5<$BL#-$0

F$#.-9B<K#-F?G"$-FB$N6F<" @B#KK$""?<?9F$F6"<F#5$85

?9F$F6"<"O$8'%#'C5<B<9?0F$K<K<9-6B<K<.F9BB9G-#@

9$BF<KL<B9F6B<#E<B#><9. 9B<6-<" F#>#KL6F<F5<

K#.F5?G9E<B98<-'7<>96-<F5<.6KN<B-#@9E9$?9N?<

#N-<BE9F$#.-E9BGP$"<?G$ F5<"9F99B<9E<B98<" 9>>#B"0

$.8F#F5<>6F#@@>B$F<B$#. #@9F?<9-F*& #N-<BE9F$#.-F#

>#KL6F<F5<K#.F5?G9E<B98<

&)'

'C5<.<9B<-F-9F<??$F<

"9F99B<>5#-<. F#K9F>5 P$F5 F5<$.0-$F6 "9F9$. F5<

B9.8<#@&'(l><.F<B<" #. F5<#N-<BE9F$#. L#-$F$#.-'

C5<"<PF<KL<B9F6B<-#N-<BE<" NG\̀ 7J59E<F#N<

FB9.-@#BK<" $.F#B<?9F$E<56K$"$FG$. #B"<BF#>#.-$-F

P$F5 CR[U0CUR"9F9'C5<-F9F$-F$>9?@6.>F$#. $-9"#LF0

<" 9-

.R6%&& ?<SL&"$& >$L# ?&B&/*(2(*' "%#

P5<B<$& 9." $L 9B<F5<"<PL#$.FF<KL<B9F6B<9." F5<

9$BF<KL<B9F6B<$ B<-L<>F$E<?G$ .R$-F5<>#BB<-L#."$.8

B<?9F$E<56K$"$FG'

!"3@<:=L9F$9?"$-FB$N6F<" L?#F#@F5<#N-<BE9F$#.-'C5<>B#--<-"<.#F<F5<?#>9F$#.-#@F5<K##B<" N6#G-+-F9F$#.-$. F5<\̀ 7J"#K9$.'

C5<FB$9.8?<-B<LB<-<.FF5<?#>9F$#.-#@F5<K##B<" N6#G-@B#KCR[U0CUR'C5<P<N-$F<$-5FFL!++PPP'."N>'.#99'8#E+'

!!U@F<BF5<LB#><--$ F5<B<8<F%/$/33 $F<K-K<<F$.8

F5<>6F#@@>B$F<B$#. @#B=UCB<FB$<E9?@B#Ki6?G%Y2) F#

;9G*&&1'O#BF5<B<9B<@<PN6#G+-F9F$#. #N-<BE9F$#.-

P$F5 IZ#N-<BE9F$#. $. %Y2&-$ F5<B<9B<#.?G)$Y2&

$F<K-@#BIZ B<FB$<E9?@B#K O<NB69BG%Y2Y F#;9G

*&&1'C#N6$?" F5<U\\B<FB$<E9?.<FP#BV$ F5<=UC

9." IZ"9F99B<"$E$"<" $.F#FP#L9BF-9>>#B"$.8F$K<$

-9KL?<0

(

@#B"<E<?#L$.89." FB9$.$.89." -9KL?<0

)

@#B

-$K6?9F$.89." E9?$"9F$.8'O#B=UC$ -9KL?<0

(

$.0

>?6"<-2$12* $F<K-@B#Ki6?G%Y2) F#;9G%YY) 9."

(&%

!ZT[ZCAJZ\RWR[:WACCAI=X]#?'*% \#'%X;9B'*&%3



-9KL?<0

)

$.>?6"<-2$%)( $F<K-"6B$.8i6.<%YY) o

;9G*&&1'O#BIZ$ -9KL?<0

(

$.>?6"<-1$**1 $F<K-

@B#KO<NB69BG%Y2Y F#;9B>5 %YYY 9." -9KL?<0

)

$.0

>?6"<-($)3/ "6B$.8ULB$?%YYY o;9G*&&1'

>:=%$.0'0#037

>@<:5ZZ+%$.0'

C5<N9>V0LB#L989F$#. .<6B9?.<FP#BV "7H\\# $-

9"#LF<" $. F5$-B<-<9B>5'C5<U\\9B>5$F<>F6B<-@#B

=UC9." IZB<FB$<E9?9B<"<-$8.<" 9-10%&010%S9." 30

%(010%S$ B<-L<>F$E<?G'T. F5<9B>5$F<>F6B<#@=UCB<0

FB$<E9?$ F5<B<$.>?6"<-@#6B$.L6FL9B9K<F<B-"Ue]$

WJe$ e= 9." ==C#$ %& .#"<-$. F5<@$B-F5$""<. ?9G0

<B9." 1 .#"<-$. F5<-<>#." 5$""<. ?9G<B9." #.<#6F0

L6F" =UC#'O#BIZ .<FP#BV$ F5<B<9B<@$E<$.L6F-

"Ue]$ WJe$ e=$ II9." ==C#$ FP#5$""<. ?9G<B-

"%( .#"<-$. F5<@$B-F?9G<B9." 1 .#"<-$. F5<-<>#."

?9G<B# 9." #.<#6FL6F"IZ#'8S% $."$>9F<-F5<N$9-<-

.#"<-9--#>$9F<" P$F5 <9>5 5$""<. ?9G<B9." F5<#6F0

L6F'=9KL?<0

(

-6N-<F$-$.L6FF#F5<>#BB<-L#."$.89B0

>5$F<>F6B<F#FB9$. F5<.<FP#BV'C5<N9>V0LB#L989F$#.

9?8#B$F5K#@W<E<.N<B80;9BM69B"F$->5#-<. F#9",6-F

F5<P<$85F-#@F5<.<FP#BV

&%*'

'R.><F5<7H\\@6?@$??-

F5<FB9$.$.8F9B8<F-$ F5<.<FP#BV $-@$S<" 9." -9KL?<0

)

-6N-<F$-6-<" F#F<-F$F'=<E<B9?FB9$.$.8-9B<"#.<9."

F5<.<FP#BV P$F5 F5<N<-F9>>6B9>G$->5#-<. @#BB<0

FB$<E<F5<8?#N9?K#.F5?GK<9. =UC$. F5<@6BF5<B'

>@>:=4#$"/#%&%3&%,,"02+%$.0'

U\\9?8#B$F5K-9B<L#P<B@6?K9F5<K9F$>9?F<>50

.$M6<-$. B<LB<-<.F$.8.#.?$.<9BB<?9F$#.-5$L-9K#.89

-<F#@L9B9K<F<B-'C#E9?$"9F<$F$ 9.#.?$.<9BB<8B<--$#.

@6.>F$#. $-N6$?FF#>#KL9B<P$F5 F5<U\\K<F5#"'C5<

<-F$K9F$#. #@=UC$-F9V<. 9-9. <S9KL?<'C5<-9K<

"9F9-<F9-6-<" $. F5<U\\FB9$.$.8"-9KL?<0

(

2$12*

"9F9-<F-# $-9LL?$<" F#@$F9K6?F$L?<.#.?$.<9BB<8B<-0

-$#. @6.>F$#. ";\I# 9-

";,6L

&

:L

%

Z:L

*

X:L

(

=:L

1

"",:9

%

Z

*

:9

*

X

*

:9

(

=

*

:9

1

"",

*

"*#

P5<B<L9B9K<F<B-#@Z$ X$ =9." "",B<LB<-<.Fe=$

Ue]$ WJe$ 9." ==C$ B<-L<>F$E<?G'C5<>#<@@$>$<.F-

$. F5<@6.>F$#. 9B<-5#P. 9-C9N?<%'

C9N?<%!]9?6<-#@>#<@@$>$<.F-

L

&

L

%

L

*

L

(

L

1

9

%

9

*

9

(

9

1

o1'%(/( &'(*%% &'*2Y% o2'*1*3 &'2Y*) o&'&*%% o&'&&*1 %&')3(3 o&'&&(%

>@A:U+/"&"-*#0&$.0302*#142-$"02+%$.0'

AKL$B$>9?#BF5#8#.9?@6.>F$#. "ARO# $-#.<#@F5<

$KL#BF9.F-F9F$-F$>9?K<F5#"-$ P5$>5 $-P$"<?G6-<" $.

K<F<#B#?#8G'C5<K9FB$S>#6?" N<"<>#KL#-<" $.F#9

-<B$<-#@B9.V<" <$8<.E<>F#B-P$F5 ARO$ <9>5 #@P5$>5

>#6?" <SL?9$. F5<F#F9?E9B$9F$#. L<B><.F98<

&%($%1'

'T.

F5$-B<-<9B>5$ ARO$-9LL?$<" F#"<>#KL#-<=UCU@B#K

%Y2) F#*&&1 $. #B"<BF#@$." F5<$BK9$. E9B$9F$#.-9."

>96-<-'C5<?<9"$.8<$8<.E<>F#B-9B<F5<<KL59-<-$

P5$>5 $KL?GK#-F#@F5<F#F9?E9B$9F$#.'C5<>#BB<0

-L#."$.8-L9F$9?K#"<-9." F<KL#B9?-<B$<->#6?" N<

B<>#8.$Q<" F#N<B<?9F<" P$F5 -#K<L5G-$>9?L5<.#K<0

.9'

A:C%,4#$*2'*2*#7,",

A@<:5--4&*-7 *2'-0+/*&",02

Z<B<F5<-9KL?<0

)

"9F9-<F#N-<BE<" @B#K CUR

9." \̀ 7J9B<F9V<. 9-F5<-F9."9B"'C5<B<-6?F-#@

=UC9." IZ @B#K U\\ 9B<>#KL9B<" P$F5 F5<K'

O$8'* -5#P-F5<->9FF<B<" L?#F#@=UC9." IZ@B#K

U\\P$F5 F5<$."<L<."<.FF<-F$.8$F<K-'T. O$8'*"9#$

F5<I;= 9." F5<>#BB<?9F$#. #@=UC9B<&'Y%x 9."

&'YY$ B<-L<>F$E<?G'=K9??N$9-$-#NF9$.<"'C5<<-F$0

K9F$#.-9B<<M69?#B.<9B?G<M69?F#F5<#N-<BE9F$#.-'

T. O$8'*"N#$ F5<I;= 9." F5<>#BB<?9F$#. #@IZ9B<

(')(g 9." &'/3$ B<-L<>F$E<?G'C5<B<$-9B<?9F$E<?G

?9B8<"$@@<B<.><N<FP<<. F5<B9.8<-#@F5<K'C5<->#L<

#@#N-<BE9F$#.-$-&/&g$ %&&g'$ N6FF5<B<FB$<E9?B<0

-6?F><.FB9?$Q<-$. F5<B9.8<#@&/2g$ Y(g''C5<9>0

>6B9>$<-"$@@<B8B<9F?G$. "$@@<B<.F9B<9-'C5<N<FF<BB<0

-6?F-#N-<BE<" $. F5<?#P?9F$F6"<&*3l=$ *3l\'$ F5<

I;= #@=UC9." IZ9B<&'3(x 9." *'&(g$ B<-L<>0

F$E<?G'C5<N$88<B<BB#B9FF5<5$85 ?9F$F6"<"#K9$.$

F5<I;= @#B=UC$-%'&/x 9." @#BIZ('23g'C5<B<

9B<FP#K9$. B<9-#.-@#BF5<N$8N$9-$. 5$85 ?9F$F6"<!

"%# -L9B-<$.0-$F6 "9F9$ "*# 9@@<>F$#. NGF5<>?$K9F<

9." F5<F<BB9$.'R.?G3$%31 =UC9." %$&*3 IZ$.0-$0

F6 "9F99B<"$-FB$N6F<" 9FF5<5$85 ?9F$F6"<"#K9$.'TF$-

"$@@$>6?F@#B6-F#@$." <S9>F<-F$K9F$#.-P$F5 -L9B-<#N0

-<BE9F$#.-';#-F#@$.0-$F6 "9F9"$-FB$N6F<$. F5<86?@#B

.<9BF5<>#9-F'H9B9K<F<B-9B#6." .<9B-5#B<"<B$E<"

@B#K-9F<??$F<$ <-L<>$9?==C9." P$."$ 9B<N$88<B<BB#B-

F59. F5#-<#E<B#L<. #><9.--#<BB#B-#@$.L6F-K9GN<

L9--<" F#F5<<-F$K9F$#.-';<9.P5$?<F5<>#KL?$>9F<"

P<9F5<B$. 5$85 ?9F$F6"<K9V<-$F"$@@$>6?FF##NF9$. F5<

9>>6B9>G9-5$85 9-$. ?#P?9F$F6"<'C5<9>>6B9>G#@

<-F$K9F$#.-$-"$@@<B<.F$. "$@@<B<.F-<9-#.-'C5<N$8<B0

1&%
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B#B-K9$.?G59LL<. $. F5<L<B$#" @B#KR>F#N<BF#i9.60

9BG$ <-L<>$9??G$. i9.69BG".#F-5#P.#'T. P$.F<B>#?"

-.9L-59LL<. @B<M6<.F?G9." F5<P<9F5<B$-6.-F9N?<'

C56-$FNB$.8-N$88<B<BB#B-$. 6.-F9N?<>#."$F$#.'

!"3@>:"9# =>9FF<B<" L?#F#@F5<K#.F5?G9E<B98<=UC@B#KU\\K<F5#"#?#8G9." F5<#N-<BE9F$#.-'"i6.<%YY) ;̂9G*&&1$ . b

2%)( #N-<BE9F$#.-#'"N# =>9FF<B<" L?#F#@F5<K#.F5?GK<9. IZ@B#KU\\9." F5<#N-<BE9F$#.-'"ULB$?%YYY ;̂9G*&&1$ .

b()3/ #N-<BE9F$#.-#

!! T. #B"<BF#$??6K$.9F<F5<9"E9.F98<#@U\\$ F5<

B<-6?F-@B#KU\\9B<>#KL9B<" P$F5 F5#-<#@F5<;\I

K<F5#"'O$8'* 9." O$8'( -5#PF5<B<-6?F-@B#KU\\

9." ;\I$ B<-L<>F$E<?G'C5<B##FK<9. -M69B<"I;=#

#@=UCN<FP<<. ;\I9." #N-<BE9F$#.-$-%'&x 9."

F5<>#BB<?9F$#. $-&'YY "O$8'(#'C5<I;= 9." F5<

>#BB<?9F$#. N<FP<<. F5<U\\9." F5<#N-<BE9F$#.-9B<

&'Y%x 9." &'YY$ B<-L<>F$E<?G"O$8'*"9##';#-F#@

F5<B<-6?F-@B#KF5<-<FP#K<F5#"-98B<<P<??P$F5 $.0

-$F6 "9F9$ <S><LFF5<>9-<-#@?#PF<KL<B9F6B<-'C5<B<

9LL<9B?9B8<B<BB#B-$. ;\IF59. F59F$. U\\$. F5<

>9-<-N<?#P(x'C5<N$9-#@U\\K<F5#" $-?<--F59.

F59F#@;\I9." F5<>#BB<?9F$#. #@U\\$-9?$FF?<5$850

<B'TF$-<E$"<.FF59FF5<U\\K<F5#"#?#8G$-K#B<

L#P<B@6?$. .#.?$.<9B-$K6?9F$#.-F59. F5<;\IK<F50

#"'C56-U\\K<F5#"#?#8G$->5#-<. F#B<FB$<E<8?#N9?

!"3@A:=>9FF<BL?#F#@F5<K#.F5?G9E<B98<=UC@B#KK6?F$L?<

.#.?$.<9BB<8B<--$#. K<F5#" 9." F5<#N-<BE9F$#.-@B#K

i6.<%YY) F#;9G*&&1 ". b2%)( #N-<BE9F$#.-#

=UC9." IZL9B9K<F<B-'T. F5<@#??#P$.8L9BF-$ F5<

B<-6?F-@B#KU\\P#6?" N<LB<-<.F<" $. "<F9$?'

A@>:B5Y*2'CX&%$&"%E%'1&0+5ZZ

C5<9N#E<>#KL9B$-#.-$. F5<CUR9." \̀ 7J"#0

K9$.-$."$>9F<F59F-9F<??$F<"9F9>#6?" 9>F9-9. <@@$0

>$<.F9?F<B.9F$E<F#<-F$K9F<=UC9." IZ #E<B#L<.

#><9.-NGU\\'C5<8?#N9?K#.F5?GK<9. =UC9."

IZ@B#Ki6?G%Y2) F#;9G*&&1 9B<"<B$E<" @B#KF5<

@$S<" U\\.<FP#BV-'O$8'1 LB<-<.F-FP#>9-<-#@8?#N0

9?=UC-B<FB$<E<" @B#KU\\$ #.<$-@#BF5<.#BK9?9."

F5<#F5<B$-F5<P9BK>9-<'O$8'1"9# $-F5<<-F$K9F$#.

$. i9.69BG*&&('C5<=UC-"$-FB$N6F<B<86?9B?G@B#K

.#BF5 F#-#6F5'C5<E9?6<-#@=UC$. F5<-#6F5 5<K$0

-L5<B<9B<5$85<BF59. F59F$. F5<.#BF5 #. F5<-9K<

?9F$F6"<$ P5$>5 $->#.-$-F<.FP$F5 F5<-<9-#.9?@<9F6B<'

C5<>#?" F#.86<9?#.8F5<P<-F<B. >#9-F#@=#6F5 UK<B0

$>9$ F5<P9BKL##?$. F5<T."$9. R><9. 9." P<-F<B.

H9>$@$>R><9. 9B<P<??LB<-<.F<" $. F5<=UC@$86B<-$

@#BF5<B<$-5$85 B<?9F$E$FGN<FP<<. =UC9." ==C'C5$-

>#.>?6-$#. 98B<<-P$F5 F59F#@i#.<-<F9?'"*&&(#'

O$8'1"N# -5#P-F5<B<-6?F-"<B$E<" $. i9.69BG%YY2$

P5<. -FB#.8A?\$

7

#59LL<.<"'e<>#6?" -<<F5<

=UC-9B<5$85<B$. F5$-P9BK>9-<F59. F59F$. F5<.#B0

K9?$ <-L<>$9??GF59F9F?#P?9F$F6"<-'C5<>##?F#.86<

9?#.8F5<P<-F<B. >#9-F#@=#6F5 UK<B$>99?K#-F"$-9L0

L<9B-9." F5<B<F5<>##?F#.86<$-B<L?9><" NGP9BK

P9F<B'TFK<9.--#K<$.@#BK9F$#. #@A\=R>#6?" N<

"<F<>F<" NG#N-<BE$.89$BF<KL<B9F6B<?$V<F59F@B#K-<9

-6B@9><F<KL<B9F6B<'

3&%
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!"3@G:;#.F5?GK<9. 9$BF<KL<B9F6B<.<9B-<9-6B@9><"<B$E<" @B#KU\\K<F5#"'

C5<K98.$F6"<$--5#P. NGF5<8B<G->9?<N9B#@F5<$K98<'

A@A:52*#7,",01B5Y8"$.US!

C5<9..69?9E<B98<=UC$-6."6?9F<"6B$.8F5<L<0

B$#" #@%Y22 *̂&&( "O$8'3#'C5<5$85<-FE9?6<#@9.0

.69?9E<B98<=UC"%1'3)x# 9LL<9B-$. %YY2$ P5<.

F5<-FB#.8A?\$

7

#59LL<.<"'C5<?#P<-F"%1'*3x#

9LL<9B-$. %Y2Y P5<. F5<W9\$

7

959LL<.<"'e5<.

F5<E9?6<-#@=UC9B<9E<B98<" L<B@$E<G<9B-$ F5<$.0

>B<9-$.8FB<." 9LL<9B-#NE$#6-?GP$F5 F5<B9F$##@

&'%//x+"<>9"<'C5<B<-6?F$->#.-$-F<.FP$F5 F5<

8?#N9?P9BK$.8'Z#P<E<B$ P<>#6?" .#F>#.@$BKF5<@$0

.9?FB<." @#BF5<B<9B<.#<.#685 "9F9'

!"3@K:CB<." #@F5<9..69?9E<B98<" =UC@B#K%Y22 F#*&&('

C5<?$.<"<.#F<-F5<9..69?9E<B98<=UC'C5<"9-5<"

?$.<B<LB<-<.F-F5<=UC9@F<B9E<B98<" L<B@$E<G<9B-'

T. #B"<BF#@$." F5<K9$. E9B$9F$#. #@=UCF5<-<

G<9B-$ ARO$-9LL?$<" F#"<>#KL#-<F5<=UC9.#K9?G

K9FB$S'U--F9F<" 9N#E<$ F5<K#.F5?G9E<B98<-=UC

@B#Ki6?G%Y2) F#;9G*&&1 59E<N<B<FB$<E<" @B#K

U\\'C5<. F5<G9B<9BB9.8<" $.F#9FP#"$K<.-$#.9?

"9F9K9FB$S9>>#B"$.8F#F5<F$K<'=#K<?#>9F$#. P$??

N<<?$K$.9F<" #.><$F-=UCE9?6<$-9N-<.F$. -#K<

K#.F5'U@F<BLB#><--<"$ F5<K9FB$S#@1(&)( r*&( $-

8#F$ P5<B<1(&)( $-F5<.6KN<B#@-L9F$9??G"$-FB$N6F<"

?#>9F$#.-9." *&( $-F5<?<.8F5 #@-9KL?<-'T. #B"<BF#

9.9?GQ<F5<9N.#BK9?E9B$9N$?$FG#@=UC$ F5<?#.80F<BK

9E<B98<=UC$--6NFB9>F<" @B#KF5<=UCF#8<F-6B@9><

9$BF<KL<B9F6B<9.#K9?G" =UCU#'C56-ARO$-9L0

L?$<" F#"<>#KL#-<F5<=UCU K9FB$S'C5<?<9"$.8

F5B<<<$8<.E<>F#B-9." F5<$BARO-9B<#NF9$.<"'C5<

B<-6?F-9B<LB<-<.F<" $. C9N?<*'C5<?<9"$.8F5B<<

ARO->#6?" <SL?9$. 21g #@F5<F#F9?E9B$9.><"@$86B<

.#F-5#P.#'C5<@$B-FARO"ARO%#$ P5$>5 9>>#6.F-

@#B)/'%g$ K9$.?GB<LB<-<.F-F5<-<9-#.9?E9B$9F$#. #@

=UC'C5<-59L<#@F<KL#B9?-<B$<-$--$K$?9BF#F5<

>6BE<#@-$.<@6.>F$#. 9." F5<L<B$#" $-9?K#-F#.<

G<9B'C5<#LL#-$F<-<9-#.9?-$8.-P$F5 #6F#@L59-<

#E<BF5<FP#5<K$-L5<B<-9B<P<??-5#P.'C5<>#BB<0

-L#."$.8F$K<-<B$<--5#P.<89F$E<9.#K9?$<-#>>6B$.

N#B<9?P$.F<BP5$?<L#-$F$E<$. 96-FB9?-6KK<B'TF>#6?"

N<>#.-$"<B<" F59FARO% K9$.?G9>>#6.F-@#BF5<=UC

E9B$9F$#. 9@@<>F<" NGF5<-<9-#.9?>59.8<'

/&%
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C9N?<*!]9B$9.><-<SL?9$.<" NGARO-

ARO H<B><.F H<B><.F>6K6?9F$E<

% )/'% )/'%

* 1'/ 2&')

( ('( 21'&

C5<-<>#." ARO"ARO*# <SL?9$.-1'/g #@F5<

E9B$9.><-'TF$-@#6." F59F$. F5<F<KL#B9?-<B$<-#@

ARO* 95$85 L<9V 9LL<9B-"6B$.8F5<A?\$

7

#L<B$#"

#@%YY)+%YY2'J#KN$.<" P$F5 F5<>#BB<-L#."$.8-L90

F$9?K#"<$ ?9B8<0->9?<5$85 L#-$F$E<9.#K9?$<-9LL<9B

9?#.8F5<<M69F#B$. <9-F<B. H9>$@$>$ P5<B<$F-5#6?" N<

>##?$. .#BK9?-F9F<'C5<K9S$K6KE9?6<#@L#-$F$E<

9.#K9?G$-6L F#&'&*/x';<9.F$K<$. P<-F<B. H9>$@0

$>F5<=UCU-9B<.<89F$E<'C5<G9B<#6F#@L59-<N<0

FP<<. F5<<9-F<B. 9." P<-F<B. $. H9>$@$>@B#K&l= F#

**l='H<B59L-ARO* <SL?9$.-F5<>#.FB$N6F$#. #@A\0

=RF#F5<9.#K9?G#@=UC#E<B#><9.-'

T. F5<-L9F$9?L9FF<B. #@ARO($ P<@$." F59FF5<B<

9B<-#K<-$K$?9BL5<.#K<.9#@=UCU#E<BF5B<<#><9.0

$>>6BB<.F-! h6B#-5$#$. H9>$@$>$ [6?@=FB<9K$. F5<

P<-F#@UF?9.F$>9." ;#Q9KN$M6<>6BB<.F$. F5<P<-F#@

T."$9. R><9.'C5<=UCU-9B<#LL#-$F<#. F5<FP#

-$"<-#@F5<-<>6BB<.F-'\<89F$E<9.#K9?$<-9LL<9BF#

F5<-#6F5 #@F5<-<>6BB<.F-P5$?<L#-$F$E<9.#K9?$<-

<K<B8<F#F5<.#BF5'C5<9B<9#@9.#K9?G9@@<>F<" NG

[6?@=FB<9K$-?9B8<BF59. F59F#@h6B#-5$#$ @#BF5<E#?0

6K<#@F5<@#BK<B$-?9B8<BF59. F59F#@F5<?9FF<B'

C5<-<L5<.#K<.99B<P#BF5GF#N<@6BF5<B-F6"$<"'

RE<BF5<P9F<B-#@(&l= 3̂%l=$ F5<L#-$F$E<9." .<890

F$E<=UCU-9LL<9BNGF6B.-'C5$-L5<.#K<.#. $-E<BG

?$V<F5<-L9F$9?"$-FB$N6F$#. #@F5<U.F9B>F$>J$B>6KL#0

?9BJ6BB<.F$ P5$>5 P9-"<->B$N<" $. I<@'&%3''T. F5<

9B<9@B#K(2l\F#32l\$ F5<B<9B<?9B8<0->9?<L#-$F$E<

9.#K9?$<-'TF>9. N<F5#685FF59FK9GN<F5<8?#N9?

P9BK$.8L5<.#K<.#. $-K#B<#NE$#6-$. 5$85 ?9F$F6"<

#@F5<.#BF5<B. 5<K$-L5<B<F5<-<G<9B-'

G:F02-#4,"02,

UK<F5#" #@U\\$-"<E<?#L<" F#B<FB$<E<K#.F5?G

9E<B98<=UC9." IZ@B#K-9F<??$F<"9F9'TF$-K9.98<"

F#"<9?P$F5 F5<LB#N?<K-#@-L9B-<#N-<BE9F$#.-#E<B

#><9.'J#KL9B<" P$F5 F5<;\IK<F5#"$ U\\K<F50

#"#?#8G$-K#B<L#P<B@6?$. <-F9N?$-5$.8.#.?$.<9BB<?90

F$#.-$. F5$-@$<?"$ <-L<>$9??G$. F5<>9-<#@?#P=UC'

J#KL9B<" P$F5 F5<$.0-$F6 "9F9@B#KCUR9." \̀ 7J$

F5<I;= #@=UC9." IZ@B#KU\\9B<&'Y%x 9."

(')(g$ B<-L<>F$E<?G'T. F5<?#P<B?9F$F6"<$ F5<9>>60

B9>$<-9B<N<FF<B9." F5<I;=-9B<$KLB#E<" F#&'3(x

"=UC# 9." *'&(g "IZ#'C5<9>>6B9>G#@=UC$.

?#P?9F$F6"<$-<M69?F#F59F#NF9$.<" NGi#.<-<F

9?'

&2'

$ P5$>5 $-V.#P. 9-F5<N<-F9>>6B9>G-#@9B'U?0

F5#685 F5<9>>6B9>G#@IZ$-.#F9-8##" 9-F59F#@

=UC$ 9.<P<SL<B$K<.F$--5#P. 5<B<@#B@6BF5<BB<0

-<9B>5'C5<K9$. #N-F9>?<$-F5<?9>V #@#N-<BE9F$#.-$

<-L<>$9??G$. F5<5$85 ?9F$F6"<';#B<$.0-$F6 "9F99B<

.<<"<" $. F5<@6BF5<BB<-<9B>5 F#@$." F5<B<?9F$#. 9."

$KLB#E<F5<9>>6B9>G'

C5<9N#E<9.9?G-$--5#P-F5<9N$?$FG#@U\\F#

<SFB9>FF5<9>>6B9F<B<-6?F-#@=UC9." F5<. F5<=UC-

B<FB$<E<" @B#K%Y2) F#*&&1 9B<9.9?GQ<"'C5<9..69?

9E<B98<#@=UC-5#P-9. $.>B<9-$.8FB<." $. F5<B<><.F

%2 G<9B-'C5<=UCU-9B<"<>#KL#-<" NGARO'C5<

?<9"$.8F5B<<<$8<.E<>F#B->#6?" <SL?9$. 21g #@F5<F#0

F9?E9B$9.><-'C5<9..69?E9B$9N$?$FG$-F5<"#K$.9.F$

P5$>5 $--5#P<" NGARO% ")/'%g #@E9B$9.><#'TF

K<9.-F59F=UCU-9B<K#-F?G9@@<>F<" NGF5<-#?9B$BB90

"$9F$#.'A\=RL5<.#K<.9>#6?" N<@#6." @B#KARO*'

C5<N$88<-FL#-$F$E<9.#K9?G59LL<.-$. F5<<9-F<B.

H9>$@$>"6B$.8F5<-FB#.8A?\$

7

##@%YY)+Y2'C5<

?<9-F9LL<9B-$. F5<W9\$

7

9#@%Y2Y'T. ARO( -L9F$9?

L9FF<B.$ F5<B<$-9?9B8<->9?<L#-$F$E<=UCU$. F5<

5$85 ?9F$F6"<9B<9'TF>#6?" N<9>>#6.F<" @#BF59FF5<

P9BK$.8L5<.#K<.9K9$.?G9LL<9B$. F5<5$85 ?9F$F6"<'

C5$-B<-6?F$->?#-<F#F5<>#.>?6-$#. $. I<@'&%/'$

P5$>5 $."$>9F<-F59FF5<8?#N9?9$BF<KL<B9F6B<-9B<

P9BK$.8$. F5<B<><.F"<>9"<-9." L#-$F$E<9.#K9?$<-

K#-F?G59LL<. $. F5<5$85 ?9F$F6"<-#. F5<.#BF5<B.

5<K$-L5<B<'TF$--6BLB$-$.8F59FF5<=UCU-9B<#6F#@
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