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H> KFLCCBKPIFD OBHPLNH> KN> JJB BPIFPB ? SDABO>JCQKK" 1 N> EVOPBK $++) E> N6 : .!IBABIOBKF

.BNDBKCLNOITPPOPLNB FKKOHNBKHFKDBNFPLD> RD> KDBKMT1 ITJO? > KBK" 5 BA AB OPLNB

HLKOBHRBKOBNE> NMTKUNFKDOIFRBPF? SDA>  LD? TPO> J? > KABPOLJ RFBKA> BNKVAPPFITE> CLNT

C> O> J? > KA FKKFBDBPCSIHB LD OIFHGBD PLIHBNABPOTBNABPPB OPFHHFOPNFA JBA / BPKLNOHB

- N? BFABNM> NPFOMNLDN> J" 4 FHBBKOE> N8 LOPRBNHBPCLNBOITPP1 ITJ MLOPHLKPLNKBAI> DPFCN> $++) "

0 PMLOPHLKPLNOLJ E> N? BOVH>RNQKAPBKE>IRJFIIFLK" < BA LMMPBIIFKDBKB OTBNABPNQKAPLD

'## ! (## ### NBFOBKAB FLJNTABPMT1ITJ FOLJJBNE> IRTNBP" 7 D JBOPBM> NPBK>RABJ BNFKKLJ

MLOPHLKPLNBP" / BP? IFNNQKAPNBDKBPBKE>IRJFIIFLK" 7 D ABPOFBNOBD OBIR>PBP? QPFHHMLOPHLKPLN

H> KFHHB ? BPGBKB BKE>IRJFIIFLK" / BPHQKKB RBIH>KOHGB CTPPHI> NPTCTQKKB LOOOBIRCNFJBNHB

LD OPBJMBI JBKF? I> KPABKE> IRJFIIFLKOTBNABPLDOTBKJ> OOB >KANB PGBKBOPBNMLOPRBNHBP

OH>IQPCVNB CLNHQKABKB" 7 D BK>KKBKPFKD,JTPBKOLJ MLOPRBNHBP> N? BFABPMTBNOHNBJJBKAB"

< FE>NCQIICLNOPTBIOB CLN> PMLOPBKJTIBDDB LJ CLNT?IFBPJLABNKB KUNFKDOIFRLD BPJLABNKB

PFIP>H" 5 BKABKJTPBKAB > N? BFABNMTJBA TOBPPB BPRFOOP>KP>II" / BPOHNBJJBNLOO" 3BD JT

LDOTHLJJB FKKMTQKABNRFOKFKDOJFKFOPBNBKKBRKPB > PQKDALJJBKEQKDNBNBPPBN

QKABNRFOKFKD" 7 D ABPJTPFIOH> IAB CTQPCVNPVHLILDFOHI> KA? NQHOLJ BNLJP> IPF

MNLDN> JJBP""""
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NBPPCBNAFDRBICBNAOO> JCQKKOH> IFKHIQABNB >IIB" / BPBNEBIPQJQIFD TRUNB RFOGLKBKB OLJ

3>DI> KA PNBHHBNLMMF? SDDFKDBK>RABPKLNOHB EQOLD OBIRO> DPJTBKPNLMT>PBKH> KMTRFNHB

QPRFHIFKDBK" 5 BKRFOLJ GL? ? BNFABKMN>HPFOHB ERBNA> DBKJTDFOBKVHLKLJFOLJ PFII> PBNLOO

TCNBJJB CLNOI> D LD IVOB LMMD> RBNOLJ DFNLOONBOQIP> PBNOLJ FKHIQABNB >IIB" / BPBNJ> KDB

OLJ E> NRUNPFKKB MTABPPB FA>D LD OMBOFBIPBKOLJ EBPBN8 BN: RBKKFKDOBKR>NGBD RBIAFD BKFD

FJBA ER> E> KO>" / BPPB BNFHHB OSPFKD JBKBK? VKKPFI9 BDGBNFKDBKLJ TEGBIMB LOOMT

DN>ONLP> JBA TCTDGBKKLJCVNB RTNMLIFPFHH" / BPBNCVNOPB D> KDBKGBD OFBNABPPB LCCBKPIFDCLNGBD

OSKBOABPPB CLNQJ BNABKNBPPB MI> OOBKTP> BKOTKKHNFPFHHOLJ GBD DGBJB RFIDF! MLOFPFR

HNFPFHHPFI9 BDGBNFKD LD : PLNPFKD" 2 9 LD>I>KA OMNBNABPOBDKTBKBKLNJ CNQOPN> OGLKFCLNELIA PFI

HLJJQKBVHLKLJFBK" : H>PPBFKKD> KDBKDTNKBALRBNC> HPFOHP> IPFNLD> I> KAOHLJJQKBKB F

JLPOBPKFKDPFI> KANB HLJJQKBN LD : >KAKBOHLJJQKB E> NRFOLJ - N? BFABNM> NPF> IIPFA OFPPBPF

JFKANBP> IILD ABNJBA OTE> NRFKBOPBKFHHB ? >NKBE> DBABHKFKD" 3BD OSKBOFERBNPC>II> P&&

OLJ RFE> NKBOPBKFHHB BNKLB OUNIFD? > NKBE> DBABHKFKD TOHNSPB >R" 7 DABPBNFHHB ABP

HLJJQK> IB CLN? NQHBPABPBNKLB JBA" / BPBNABPBKLNJB MNFR> PB CLN? NQHBPRFJTOPFIIB

OVHBISOBPMT" : SIRF> .NQOP> A OK> HHBPFDTNLJ CQII? > NKBE> DBABHKFKD LDGBD H> KFERBNPC> IIOF

> PF: >KAKBORFIRF FHHB E> CQII?>NKBE>DBABHKFKD CVNF%#%# ERFORFBNEBIAFDB" / BPBND> KOHB

CLNOPBJJBKAB LD KTKTNGBD KTOK>HHBNLJ KLBKCNFMI> OOBNCLN? > NK> BPPBNTN%### OTRFIGBD

OMVNNB AB OLJ GL? ? BNJBA ABPPB OH>IABPLDO> ABHHBOFKKBKCLNAB ? QAOGBPPBKB OLJ RFE> NF

HLJJQKBKB" 2 : > KAKBOHLJJQKB E>NRFABOORBNNB FHHB MBKDBNPFIABP" : TGBD BNCNQOPNBNP GBD

CVIBNRFE> NIFPB E> KAIFKDONLJ LD CNFEBPLDRTNB RBIDBNB E> NOLJ CIBNB E> NRUNPFKKB MT 

R>KOHBIFD TCLNOPT> P? SDDFKD >R? > NKBE> DBMI> OOBNPFI>IIB OBNRF@ B? LIFDBNPFIBIANB LOR" RFICVNB

PFIFKCI>OGLK NBKPBOPFDKFKD G> BKHBIPB OFBNOTD>NBKKSG> MMBPFA" / BPPB BNBPEGBNPBOQHHO> P> ABP

CLNABPABPBNLD BF? VKKLJ EGBIMPFILOOOLJ GL? ? BNMTDN> ONLP> LD >PABNB OBKPN>IB MNVRBNT

EGBIMB LOOIFPPJBNLD CLIHH> KOHGB CLNOPTNLDH> KOHGB DFLOOIFPPJBNMBKDBNOTRFH> KANFRB

MLIFPFHH" ;FA> DTNRBIAFD CLNPEBNOTGBD PNLNC> HPFOHP> IPGBD JT! GBD E> NO> PPCN> J BPCLNOI> D
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?KOR?N$9NFR?PB @ ?NKBE?DBNJTQKABNIBDDBOLCCBKPIFDHLKPNLIICLNTOFHNB HR?IFPBPLD ANFCPBPPBN

?HOBMP?@ IB NBPKFKDOIFKGBN$;TE?NGBD KTIBRBNPFKKBPCLNOI?DLJ HRFKKBAFOHNFJFKBNFKD F

1 LIHBPNSDABKLDERFOGBD FHHB NBHHBNTIBOB ABPOTIFDDBNABPCNBJJB EBN$  1 LIHBPNSDABKBN

I?DA ?RJBKKCLNJBKK$/ BPBNBPJSB @ NQHPQPPNSHH@ I?KPPNSDABCLIH < FABKBNQPB JBK

CLNOI?DBPIFDDBNEBNLD A? P?NABNB ABPJBA$$$$
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/ BPBNBKCNFPFAOOSOOBIOLJ RBIAFD C? @ BANFRBNKTCLNPFABK$2 TNAQMT@ SBKBKIVNA?DOHRBIA A?

OBNAQPSABIFD?PCLIH? OLJ BNABNAB @ IFN@ ?NB SKDNB LDSKDNB$> BIAFD J?KDB QKDB E?N

MNL@ IBJBN$: QKAP&*% %%% QKDB AB LMMIBRBN?PCLNBIANBKB BNNQOJFO@ NQHBNB$/ B LNHBNFHHB T

RUNB EGBJJB LD ABNCLNPNBHHBNAB QP$7 LBKDTNPFIRBKKBNLD @ BKSPPBNOBD?RCNFPFAOHIQ@ @ BN

BIIBN?KANB CNFPFAOOSOIBN$6 BKABPDGVNFHHB ?IIB$6 ?KDB QKDALJJBNPNBHHBNPFI@ SBKLD OVHBN

OFKCIQHPFNQOLD OMBKKFKD$6 BKERBJ BNCLN? P? OBD?RAB EBN$/ BPBNEBNQPBHLKP?HPBK

HLJJBNFKKF@ FIABP$= PBHLKP?HPBKANFRBNLMMOVHBKAB RFNHOLJEBP" OMBOFBIPFAB EBNJFIGVBKB

EBN$/ B DTNQPPFIQKDALJ LD CLNELIABNOBDPFIQKDALJ MTQKDALJOMNBJFOOBN$/ B MNVRBNTCT

AB QP?RJFIGVBP$8 DLCPB OTISHHBOABP$6 ?KDB QKDB E?NCLNALJJBNJLP@ ?NKBRBNKBP$/ BNCLN

BNABPOTRFHPFD JBA QPBHLKP?HPBK$/ BPCQKDBNBNMTBKJTPB OLJ BKPFIIFPOR?IDPFJFIGVBP$/ B

HLJJBNFHHB CLNAVJJBIOB" ABKBNABN$> BA EGBIM?RPFIIFP@ SDDBOABPBK@ NLJBIILJ

NQOJFO@ NQHBNB LD ABPBP?@ IBNPB @ BE?KAIFKDOOSOPBJBP$6 BK" MNL@ IBJBPBNABP?PFJ?KDB

HLJJQKBNHQPPBOABPKBA MTPFI@ QABKB PFINQOJFO@ NQHBNB$<FIPNLOOCLN?PMNL@ IBJBPVHBN"

NBAQOBNBOQPBHLKP?HPBK$3 DTNOK?HHBPAQ<ELN@ GVNKLJ ?PQKDALJ JTCTBP@ BANB PFI@ QA$4BD

ETMBNAQA? PBKHBNMTAB OR?HBOPB ?RAB QKDB" ?PAQRFIOPTO?JJBKJBA LOOF.= 1 FH?JMBK

CLN?PAB EBNQKDALJJBKB OH?ICTABKEGBIMB AB E?N@ BELRCLN$<?HH
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5 GUNB ;FNF" LD DLAB M?NPFRBKKBN"
4BD RFIFKKIBAKFKDORFOCTP?HHB CSIHBOM?NPFBP8 MMI?KA .N@ BFABNM?NPFLD OBKPN?IOPSNBPCLNABK

@ BE?KAIFKD CLNOI?DMQKHP+$&& E?NCTPPJBA PFIOIQPKFKD ?RI?KAOJVPBPFA?D$/ BPBNGBD RBIAFD

DI?A CLN$7 TNRFOK?HHBNLJ PNSDDB LMMRBHOPRFIHTNCLN@ ?NKLD QKDALJ OTE?KAIBNABPPB LJ ?IP

ER? RFH?K@ FAN? JBA ?RPNSDDEBPLD LJOLND$/ BPBNCILPP?PHLJJQKBKB E?NHI?NB JTIKTNABP

DGBIABNT?N@ BFAB JLPCQII@ ?NKBE?DBABHKFKD" ?PAB LMBNBNBNJBA CLNOR?NIFDB @ ?NKBE?DBMNFOBN

LD ?PHLJJQKBKB BN@ FAN?DOSPBNB F?N@ BFABPJBA TCTPFIBPHI?NPLCCBKPIFD@ ?NKBE?DBPFI@ QA$> F

BNFKKB FNBCLNJBKBOPFA$: BCLNJ +(BNMTMI?OO" HLJJQKBKB ?N@ BFABNMTOMNBKD CLNTP? FJLP

) #TNFKDBKB MTOHLIBPN?MM? F?QDQOPKBOPB TN$> FCLNOPTN?PRBIAFDJSB BNDGLNPFAB OBKBNB TN

KBPPLMMCLNTPNSDDB AB QKDBOLMMRBHOPRFIHTN$/ BPPB BNRFDI?A CLN" JBKRFE?NILRPFITOPFIIB LOO

OMVNOJTIBPERLNCLNOP?AFD CIBNB C?IIBNQPBKCLN$8 DABPPB E?NEBIPHI?NPCIBNB TNO?HBN$/ BNCLNBN

GBD RBIAFD DI?A CLNABPOLJ OPTNFMNFKOFMMNLDN?JJBPNQKAPH?MFPPBIBP.N@ BFA JLPNQOJFO@ NQH$

8 DGBD OFPBNBN,/ BK@ BOPB JTPBKTHGBJMB JLPKSB LD D?JIB JFO@ NQHOJVKOPNB MTBNTPN?MMB

LMMABPCLNB@ SDDBKAB ?N@ BFABPLD @ BDNBKOB NQODFCPBKOPFIDGBKDBIFDEBP$> BIAFD @ N?$/ BPOPTNFABP

EBIB P?PPJSB @ N? LD HLKHNBPFABPPB H?MFPPBIBPOLJ LJE?KAIBNBPBPPBNERBNPOP?AFD ?IRLNIFD

MNL@ IBJ OLJ DTNMTNQOLDABK@ IFKAB RLIABK$4BDE?NHGBKKOH?MPFIFCN? BDBKHLJJQKB ER?

@ IFKA RLIA H?KCVNB PFI$6 BA ABKJBOPPBKHBIFDB PN?DFOHB QPD?KD ?R?IP$7 TNABPDGBIABN

OMVNOJTIBPOTBNABPRFBPOTM?OOOPLNLMMJBNHOLJEBPFMNFKOFMMNLDN?JJBP?PRFOLJ BNQPB /

HLJJQKBKB LD ANFRBNILH?IMLIFPFHHRFJTCVIDB ABPPB EBNLMMFABKMN?HPFOHB ERBNA?D$8 DGBD

OPFIIBNOMVNOJTIBP,0 NRFBPPBNERBNP@ IFPPCLNJ?NHBAOIF@ BN?IB FRTNB @ BRFIDKFKDOO?HBN$6 ?KDB
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BNHI> NB ? BELRCLNPFIP> H?TAB MTHLNPLD I> KD OFHPCLNTCLNB?SDDB LD? BDNBKOB OH>ABKB" 3BD

JBKBN> PABPBNQESNB RFHPFD> PRFCVIDBNABPPB LMMILH> IPLDRFOBNRFIGB PFI> KOR> N" 3BD OBN>PABP

ISOBPABPBNMTLDGBD RFI?> NB NQKAB >R : FNFLDM> NPFRBKKBN JBA FERBNPC>IILD QKABNOPNBHB ABK

RFHPFDEBPABPPB E> NC>PPLDGBD OIQPPBNABNGBD ? BDSKPB) 3BD BNDI>A CLN> PABPBNLRBNOBKAPPFI

HLJFPBBKLD I> CLN>IIABIFHHB ABP? IFOFPPBKAB FDGBK> PABPBNAB FHHBOLOF> IFOPFOHB M> NPFBKB OLJ

OH>IP> UNBKCLNABPPB EBNLDE> C>OFPBK" ;>HH
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- BPE> NRUNPJ> KDB CFKB FKKIBDD LD AB? > PPBNFIVMBP>RAFOOB PLA> DBKB JBKABPBNBKAB? > PP

OLJ GBD E> NISOPPFIABD;ELN? GVNK3> DI> KA O> JJBKJBA AFKM> NPFCBIIB 0 QAJQKA 1 BJBO LJ T

C> O> PPBKOPLMMBNCLN LD ABPBNBKAB? > PPOLJ E> NMTDTPPFLRBN%# TN" 8 D ABPDGBIABN
ILH> IOSHBEQOBKBORUNB BIIBNFHHB RUNB" - BPBNRFHPFD >PABP? IFNOITPPC> OPBKD>KD CLN>IIB > PABP

>KP>IIILH> IOSHBEQORFE> NFA>D OH>I?BOPT" / VNOPA> H> KRF?BDSKKB BKJSB RFHPFDBNB AB? > PP 

CQKHOGLKOCLNABIFKDBKOSHBEQOBKB FJBIILJ" 8 D CTBKBCCBHPFRLD CNBJPFAONBPPBPOSHBEQOOBHPLN"

= FJTE> BKMI> KCLNABPPB LDETMBNABKMI> KBKH> KOP>NPB KT" : > J> N? BFABNJBIILJ OBKPN>I! LD

ILH> IOSHBEQORFIPNLIFD LDOTA> ?IF> AOHFIIFD ?BANB MBNFA>DBNABPPB O> J> N? BFABPMTI> KDPKUN

DLAPKLH" 7 BPPLMMMTDNQKK>RABKBRFDB AB? > PPBKLJ ILH> IOSHBEQOBKB NBPPPFITRUNB BIIBN

FHHB" - BNOLJ RFIBDDBNKBA ILH> IOSHBEQOBKB ! ERLNI>KDB ? IFNRBKPBIFOPBKB A> * 1 RLNJ>KDB

JBKKBOHBNJTA> OBKABOQPBKI> KAO" = F? VNQPKSPPB ABKH> M> OFPBPBKOLJ IFDDBNF

ILH> IOSHBEQOBKB" < PKSPPB ABK> AOHFIIFD JBNBKKABPOLJ DGVNBOKT" - B BN? FIIFDB TANFRB AB E> N

OPLNBCCBHPFRFPBP" - BPLMBNBNBOCIBNB M> OFBKPBNMN" IBDBNBKKABPOLJ DGVNBORBA OPLNB

OBKPN> IOSHBEQOLD AB NBMNBOBKPBNBNLDOTBKPNSDDEBPFKUNJFIGVBKB" +N? BFAOHN> CPBKRBA AFOOB

OSHBEQOBKB ? LNLDOTFAFOPNFHPBKB" 8 D RBA KBAIBDDBIOB OFHNBO OLJ NBDBIABK>N? BFAOHN> CPBK

OBD KSPP>N? BFA FKUNJFIGVBP OTOLJ OSHBEGBJ >IABNOEGBJ EGBJJBOSHBMIBFBNLOR" +KBOPBOF

LD LMBN> OGLKOOSHBMIBFBNOLJ ABPA> BNOPLNJ> KDBIMT AB CFKKBNOBD LDOT>N? BFA FKUNJFIGVBP 

MTEBIOBOP> OGLKBKLD BHOMBNPFOBKABKNBKKBN? LNPDGBKKLJ CFKDNBKB MTLOO" : TABNCLNHGUNB

: P> POJFKFOPBNLD1 BIOBJFKFOPBN OPLMMABKKB KBAIBDDBIOBOAB? >PPBK" 5 LH> IOSHBEQOBKB AB BNBK

OPLNNBOOQNO JBKAB JTLD? VNCFKKB OFKB KFOGBN" - B ? BEVRBNKVARBKAFDRFOFHHB RUNB

AVDKTMKB >HQPPOSHBEQO" -B NBMNBOBKPBNBNLDOTBKOPLNHRFKKBIFD>N? BFAOMI> OO" .PPBNTE> EVNP

6 VNB LD9 LJOA> IOFKKIBDD OTBNABPPSABIFD > PRFF= BOP!+DABNFHHB BN>IBKB" = FE> NBKGL? ? LD

DGVNB LDGBD ETMBNABK? IFNDGLNP"

! #" '820 ) 40:;<380(08;08 -0;<196/%
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FKKIBDD" - QR> NFKKLJ RBIAFDJ> KDB PFKD OLJ GBD R> NDI>A CLNTEVNB JBKGBD BNLDOT? IFPP

C> O@ FKBNP> RABK? SDKFKDBK- BPKLNOHB EQO LD ABPE>NGLLCPB RUNPJBA FABKKB AB? >PPBK LD

ABPBNFDNQKKBKFHHB OTJBNHBIFDKTNBPOIFHP? SDDRBNHOH>INBFOBO" 2CVIDB ? SDDEBNNBKOTOH>I

ABPRUNB BPEQOJBA MI> OOPFI>IIB BPPNSDPOPBA T?LERLNRF? LBKAB CVIBN> KOR> NCLN? TAB OBD

OBIRLD >KANB LD JBA BKNBPPCBNAFD CLNABIFKD > RRBICBNAODLABKB" .PEQOERLNFKDBK? IFNDIBJP"

- BPBNFABKCLN? FKABIOB OMBOFBIPPLDNQMMBNGBD PBKHBN(- BKBKB BNABKOLJ PNBKDBNMOSHF> PNFOH

? BE> KAIFKD LD >IIB C>NFHHB ABKEGBIMBKAB E> N? BELRCLN" - B OPLNB FKOPFPQOGLKBKB BN? SDDBPKBA

LD ABPBN? N>  JBKLMM? SDDFKDBKE> NFHHB CQIDPJBA FCLNELIA PFIKBA? SDDFKDBKCLNJ> KH> KOB

> PKBA? SDDFKDBKABKE> NP> PPEBFOBKJBKOLMM? SDDFKDBKABKE> NP> PPPN> MMBKB" .K>KKBK

DNQMMB BNNQOJFO? NQHBNB" .KDNQMMB J> KEBIOPFHHB OK>HHBNOT> IPCLNJSB LJ" - B CIBOPB RFI

RBIJBKB > PABPBNOBIRCLNOHSIAP JBKABPBNABPFKDBK>RLOOOLJ HGBKKBNDNQKKBKPFI LD LDOT
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SSRG NKCDKHFD KDRRG DR#- KRQV QAL ESMM QNL EAJRHQJG AP BHKKHFAP D QJHDMM NQQ L DM! QNL DP EKHMJAPD

RHKV QL XP IA QJHA! CD JAM QKV NQQ HJNMJSPP AMQDM#/ DR TAP JSKRSPDM#9F QV TAP CDR QO PVJDR,8V DP

CDR NTDP *$ VP QHCDM DM JIDMR -:"O NKHRHJAP QA HDM QO PVJCDBARR O V <RNP RHMFDR! AKRQV &$"VPA, /DR

DP HJJD QV THJRHF NL THL V QJP HTD FP URDM DKKDP FPURA! BAPD THG AP MND V G A NO O HCDM# 0F L DHMDP

MV H+$"VP A DP CDRO V RHCD AR TVPR O APRHL DC TVPR TDP CHFP SMMKAF! N FQV BXP AMRUCA DM QJHJJDKHF

QO P VJO NKHRHQJO P NEHK# 9F QRHJJNP CA ENP CDM O NKHRHJJDM L V TDP A P DQO DJR ENP ENKJDL VKDR NF

RAKDL VKA# 0M QO P VJO NKHRHJJQNL QJAKQRUPAQRAT DR <RNPRHMF QNL DP ENKJDTAKFR! HJJID ATQRDPJD

O P HTARD AJRXPDP ! QKHJQNL DM CDKEAL HKHDP N F QKHJR# /DR DP AKRENP THJRHF RHKARL D QJAKNTDP KARA RHK

CDHV QRUP D QO P VJSRTHJKHMFA# 9F QV BXP TVPD RN QJPHERENPL D EA KHJDTDP CHFD JVP! NF DMCDKHF BVCD

MNPQJN F QAL HQJL V BDTAP D DTMDM RHKQIXKQRDMCHF NPCSRTHJKHMF# 9F CDR QRVP HJJID HL NRQDRMHMF

RHKDHQL HCHF NF ENP CNL CQEP HG NKCMHMF RHKBDPHJAMCD KVM SRAMEPV#
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IDF MXCRRHKV EA KNT RHKV QHARIDF JNL L DP EPA CDM BUDM CDP G SM BDFUMMDP V EXKD QDF G IDL L D

MVP G SM CPAP MNP CNTDP NF CDP QNKA QJHMMDP NTDP 6AMCDFN#9F MVP THRHKN F L DC G AP DM EABPHJJ

QNL JAM RA QDF AT AKKQHKCA H9ENR"EINP CDM! N F QV G AP TH)* BAP MDG AFDCDJMHMF# 5AO HRRDKDRNL

DR P DRREDP CHF TDKEDP CQQAL ESMM HMMDG NKCDP TDKCHF L UD FNC TDKEDP CQO NKHRHJJQNL THKBKH
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TDKEDP CQQAL ESMMDR SR HKHTDR#4A! DFDMRKHF QV JAM THL DC PDRRD QMAJJD NL TDKEDP CQJNL L SMDM H

QRDCDR ENP TDKEDP CQQRARDM HCAF# 3 DR JNP R HMMKDFF QV DP IDF MXCRRHKV JNMQDMRP DP D L DF NL CDKDP

AT CDR NF TDKFDP V QDRRD ENJSQ O V L VKQDRRHMFDM NL ESKKBAP MDG AFDCDJMHMF#
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AP BDHCQRHC NF RHKEKDJQHBKD NP CMHMFDP HAP BDHCQKHTDRDKKDP Q#/ DR DP NFQV DR EAJRSL ARBN NF

KDTDJNQRMACDMD CD EKDQRD QRDCDP DP QV G XUD ARQNL P DFDKQV ENPCPDP CDRRN HMMRDJRDP# .K#A#CDP ENP

DP CDR QV THJRHF ARBAL DG AFDCDKDM QNL IDF JAKKDP CDR! AT)"VP Q P DENP L DM BKHP TDKKUJJDR QKHJAR

L VKDR NL ESKKBAP MDG AFDCDJMHMF JAM MVQ#9F IDF QJAKBDPXPD RN AQO DJRDP L DC CDR# /DR DMD DP DR

HDM CDKJNL L SMDP ! BK#A# L HM! QV O P XTDP CD BNP FDP KHFD V P DCSQDP D BAP MDG AFDRHKBSCDR TDC V

HMMEXP D JNL L SMAKJNMRAMRQRXRRD RHKBAPM SMCDP ) VP L DC CD JNL L SMAKD L HCKDP QNL DP RHK

CHQO NQHQINM#:P NBKDL DRDP BAP D AR CDRRD THKHMMDBWPD ENP CD QNL ENP QXJDP CDR! DMRDM DM BHRRDKHRDM

QSL RHKAKKD DKKDP DM QRNP QSL RHKTDKCHF EV#9ERD RHKCD QNL JAMQJID HJJD G AP L DQRBDG NT ENP CDR#

9F CDM TAKFEP HG DRDM QNL L AM CA QDRRDP ENJSQ O V CDM DP O V HMFDM L VRD P DDKK#/ DR AMCPD IDF THK

QDRRD ENJSQ O V NF QNL N FQV AMCPD G AP FINPR " DP ARENP V QDRRD L VKDR NL ESKKBAP MDG AFDCDJMHMF

SRHKHTDR " QV L V JNL L SMDMD BKHBDCP D PSQRDR RHKV JSMMD RHKBU QL VBAL QO KAQQDP #
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NO O KDTD DM QRAFMAQINM DKKDP DM PDCSJQINM#0KKDP Q V G AP IDF KUQR RHKV QHG DKR RHKQKSRR AR

O P NFP AL L DRO V CDRRD O SMJRDR DP L DFDRAL BHQHXQR! NF IDF DP QWP KHF FKAC ENP CDR QNL QRVP H

ENP G NKC RHKARL AM O V QHJR NFQV QJAKJSMMD RHKBU MNDM FPARHQ BAP MDG AFDO KAQQ#

@ DMIA ;HMFDM! <DMRP AKQRUP DR,
5IWPD KAMCQL XRD! MVP IDF RAP NPCDR QV DP CDR ENP V QXP FD ENP ARHJJD BNKHFO NKHRHJJDM BKHP G DKR

BNPRD HBUFFHMFDM AT/ DR MNP QJD G SQ#=G NPBIXPM QHFMAKHQDP RD HQHRR HMMKDFF DM MU SRPDCMHMF NL

SMFCNL Q QHRSAQINM O V BNKHFL AP JDCDR#/ DR DP IDF FKAC ENP#7DM! L AMFD ATO P NBKDL DMD JIDMMDP

THAKKDP DCD#/ DRDP TAMQJDKHFDP D V DRABKDP D QDF HCAF DMM CDR CDRTAP EXP#/ DR DP BDG NT ENP DM

L DP AJRHTBNKHFO NKHRHJJ#?HRP DMFDP DM QRDPJDPD QARQHMF O V SRKDHDBNKHFDP ! QWP KHF BNKHFDP ENP
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* H: <@;<HG9HJ@ IFD PEIB<HN@L9H<J9 EF<E 9L;< D <IJKJICNJJ< @ LNHJI9D =KEE ! HKID @I: HKB<HE<"

1 <E ;<J<H=FHJI9JJEF<E 9LIE@JJ@ GHF> H9D D <JIFD B9E : C@ BC9H<H< F> : <;H<" 2 NHA<> C<I<H@

GHF> H9D D <JFD : HKB 9LD <J9;FE ! IJ@CC<HA<> IGPHID NC<J(,HL@ @ =<H;D <;N> @ FGG) 7 @ D N

9C;H@ > C<D D < 9JD <J9;FE <HF> : C@H<JE9HBFJ@IB IJF==" +<J<H;<H=FH@BB< EF<E L9H@> CPIE@E> N

C9 D @I: HKB<H< > NG<HD 9E<EJGND <J9;FE" +<J<HJL<HJ@ D FJ<E =9H< =FH9JD <J9;FE ;9 : C@H<E

IFL<GKJ< =FHFIIIFD I9D =KEE IC@B 9JL@ B9E > A<D D < : FHJ;< IJFH< KJ=FH;H@E> <E< L@ IJNH

FL<H=FH" 7 NHJBC9H< F> <E<IJ< DNCD NLOH< N> @ D @I: HKB<H< <E D KC@> ? <JF> H<JJJ@CNC<L< <J

HKI=H@JJC@L" +9 <HD <J9;FE B@D <E BFHJD <CCFD CPIE@E> @ GNL<EJ< 9L: <? 9E;C@E>  <CC<HIFD C<;;

@ 9LHKIE@E> " 1 <J9;FE D N;9 BKE LOH< <JC@J< IBH@JJGNL<@<E D FJHKI=H@? <J" /<> JHFHB9EIBA< ;<J

F> IN<H;<JIFD <HD <EJ D <E ;<JBFD D <H@BB< BC9HJEFB =H<D" +<H=FH? 9HA<> =H<D D <J<J

=FHIC9> GN<E EF< BC9H<H< =FHD KC<H@E> IFD CM;<H' +<JJ< D N@ IN=9CCLOH< <JC<;;@ <E JFJ9C

9LL<EE@E> F> : <? 9E;C@E> ? LFHD NC<J<HN> APH< D @I: HKB<H<E IFI@9CJ=KEBIAFEI;MBJ@> " 5FD C<;;

@ D NC<JFD N> @ HKID @I: HKB<HE< <E D KC@> ? <JF> H<JJJ@C<JHKI=H@JJC@L L@CA<> ? <EC<;<

FGGD <HBIFD ? <J<E GN;< BFEBH<J< =FHIC9> GN;< BFEBH<J< =FHIC9> IFD 59HGI: FH> * H: <@;<HG9HJ@

? 9H=H<D D <JENH;<J> A<C;<HN<J9: C<H< <E ? <C? <JC@> J@CJ9BIBA<;<" 7 @ PEIB<HH9IB<H< J@C: K;FD

: <? 9E;C@E>  C9L<H< J<HIB<C=FH?A<CG" +<J<H@BB< EFB N> @ D @I: HKB<H<E : <? 9E;C@E> =FHINN

IC@GG< ? 9E KJ@ I9D =KEE<JF> J@C: 9B< @ > A<E> <E @> A<E" ,J=@ED 9IB<J<;;<HBFGGE<JJHKE;J;<E

<EB<CJ< D NF=J< J@C=FH9J? 9E IB9CCOH< NC<L< <;HK@> A<E" .<HB9E L@ ;<CJ9 A9 L@ @
* H: <@;<H: <L<> <CI<E ! > A<EEFD NNGE< <> E< E<JJL<HB =FH<E <BID @I: HKB<H" 0 9E L@ > N==9 GH9JJ@C

GH9BI@I@ LNHGFC@J@BB" 7 @ B9E H<BB< KJ<E ? NE;F> I9D J@;@> =9 <E L<EE N> NI9D D <E KJF>

? 9E;C< GNB@EF <CC<HGNJKHD<;"
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/FNFDBKP I?KAOJVPB 

5BD OH?I P?LMM BK O?H OLJ R?N LMMB PFI AB@?PP F %**( QKABN NTAOI?DBP =NSDDE BP FE RBNA?DBK

BK O?H OLJ ABOORBNNB E ?N OPLMMBP LMM FOFK MN?HPFOHB QPCVNBIOB" <?HBK BN GL ABK ?P ;BDGBNFKDBK

RBAP?N BP MNLDN?J CLN CQKHOGLKOE BJJBAB BP E ?KAIFKDOMNLDN?J" 4 BPPBNH?KP ?R ABP @IFN ABP A?

QPCLNJBP MNLOGBHPBN OLJ CVNB PFI MN?HPFOH E ?KAIFKD" 9D GBD H?K ILRB ?P AB CQKHOGLKOE BJJBAB

QKDALJJBN OLJ BN @BNVNP ?R ABK O?HBK E BN AB CVIDBN JBA LD BN LMMP?PP ?R E R?;BDGBNFKDBK

DGVN FAFOOB O?HBKB OLJ A?LJC?PPBO ?R E ?KAIFKDOMI?K CLN CQKHOGLKOE BJJBAB" :NLOGBHPBP @IB

O?PP FD?KD QKABN KQJJBNBP *'#'$ JTIBP R?N TOH?CCB BP QPA?KKFKDOPFI@QA CN?

CQKHOGLKOE BJJBAB LD OU NIFD @BRBDBIOBOE BJJBAB FKKBK FKCLNJ?OGLKOPBHKLILDFMT

E VSOHLIBKFRT" :I?OOBKB R?N PBKHP TMI?OOBNBO MTABP R?N ABP ! CLN TOFABP NBPP QP ! JFK E GBJ@SDA"

8TN NBOQIP?PBP ?R QPNBAKFKDBK R?N CBNAFD OTCFHH ABP OPLN PFIOIQPKFKD" 2QAJQKA 3 BJBO OLJ A?

R?N HFNHB! LD QKABNRFOKFKDOJFKFOPBN E ?K JBKPB ?P ABP PFI@QABP @QNAB IFDDB KU NJBNB E VSOHLIB

LD ABP @IB QPNBABP MTKSPP MTPNB OPBABN" 9D ABP BKB @IB R?IDP ! LD OTE ?N ABP OPLMMBP LMM" 9D ABP

BN GBD IBFJBD CLN FHHB CLNAF?P @SDA?JFJFOP?PFI@QABP JBK CLNAFQKDALJJBK JFOP?PFI@QABP

LD ?P RFFHHB E ?N DGLNP KLB JBA ABP" 8TE ?N RFOG?KOBK PFI TP?P?H FABK O?HBK FDGBK LD E RFO A?

=E LN@GVNK 3 FII!7?NP?LD E ?K ;BFA?N @NQHBN O?JNTABNBPPBK OTH?K AB IBPP IVCPB ABK O?HBK FKK

FDGBK LD C?ABK MTOHFKKBKB" /BP RFI RU NB BP E TKAOI?D ABN KLBK QKDALJJBN OLJ FHHB E ?N

JQIFDE BP MTDNQKK ?R OFK @BRBDBIOBOE BJJFKD LD OPQABNB RBA AB R?KIFDB E VSOHLIBN LD

QKFRBNOFPBPBN ! AB RFI A?C?BP PFI@QA OLJ BN PFIM?OOBP OFK E RBNA?D" >F OH?I E QOHB M??P ABP FHHB BN

JBN BKK &$ E S@IBN FE BIB 8LNDB RBA E VSOHLIBN LD QKFRBNOFPBPBN OLJ BN PFIM?OOBP

NQIIBOPLI@NQHBNB" <THGU NB ABNB KT KTE ?N GBD IBRBNP FKK BP CLNOI?D OLJ A?BN JBKFKDBK OH?I CT

C?NP MTO?HBKB FDGBK JBK E RFO ABNB KTFOP?PO@QAOGBPPBP @BRFIDBN KLBK C?HNLKBN OTRFI AB ABP

?KDTN RU NB JBDBP ISHHBIFDB OIFH ?P O?HBK HLJJBN QP ?R AVAR?KKBP"

&** ;LDBN <H?NRFH 1FKKJ?NH+

6GU NB I?KAOJVPB =E LN@GVNK 
5BD OH?I P?QPD?KDOMQKHP FBK QKDALJOHLKCBN?KOB RF?NN?KDBNPBF1FKKJ?NH FCGLNA" /BN OMQNPB

RFQKDALJ,3 R?OH?I PFI CLN ?P ABNB OH?I RBIDB T@LOBPPB ABNB FE GBJCSIHBP ABNBO F

E GBJHLJJQKBK ABNBO-9D ABP R?N FKPBNBOO?KPB OR?N RFCFHH" 4QPD?KDOMQKHPBP VKOHBP AB E BN

QKDALJJBKB T@LOBPPB OBD E GBJJB" 7BK AB E ?AAB BK ABI HN?R,CVNOP LD CNBJOP ?N@BFA PFI OBD

OBIR LD ?N@BFA PFI IFROM?NPKBNBK" 8QJJBN PL BK ABI DNQKKIBDDBKAB RBICBNAOPFI@QA JTPPB RU NB MT

MI?OO LD ABP OHQIIB RU NB BK DLA MI?OO CLN QKDBKB ABNBO TRLHOB LMM" 9D FHHB JFKOP OTOHQIIB

J?K CVIB OBD PNSDD PNSDDE BP FE RBNA?DBK" /BP BN FHHB BIBKAFDE BP FAFOPNFHPOKLNDB" /B

<BKPBNM?NPFCLIHBKB OLJ OR?NPJ?IBN OTCLNCBNABIFD ! GBD OHGVKKBN FHHB ?P AB PVN T@L FAFOPNFHPBKB

E RFO AB OBIR LMMIBRBN ABP OTCLNCBNABIFD OLJ AB DFN QPPNSHH CLN" >FE ?N DLAB HLJJQKBN RFE ?N

DLAP QP@SDA PGBKBOPBPFI@QA LD ABP OBN J?K BKA?PSABIFDBNB E RFO RFO?JJBKIFDKBN LOO JBA

?KANB I?KA ABN AB FHHB E ?N HI?NP TCVNB BK IFHB DLA AFOPNFHPOMLIFPFHH" 7BK ?IP BN GL FHHB @?NB

E BNIFDE BP E BIIBN ABP BN BK ABI PFKD OLJ BN DGLNP OLJ OH?MBN IFPP QOFHHBNE BP" 5BD CLNOPTN FHHB ?P

J?K H?K HQPPB FLRBNCVNFKDBN FHLJJQKBKB O?JPFAFD OLJ RFDFN AB KSB LD OPLNB LMMD?RBN T

IVOB" 5BD CLNOPTN FHHB ?IIB AB BKANFKDBN J?K RBIDBN TDGVNB F OP?PO@BANFCPBN OIFH OLJ MLOP LD PBIB"

5BD H?K CLNOPT?P J?K JTDGVNB BKANFKDBN" <?JCQKKBP BKANBN OBD ABP JTJ?K P?FKK LRBN OBD 

JBK GBD HI?NBN FHHB TCLNOPT?P KLBK HLJJQKBN F1FKKJ?NH CLNBOITO QPBK BP BKBOPB MLOPHLKPLN

FKKBCLN OFKB DNBKOBN ! ABP BN GL FHHB OJTHLJJQKBN ABP BN OK?HH LJ" 9D GBD OHGVKKBN FHHB ?P

=BIBRBNHBP LJOPNQHPQNBNBO OTKK ?P J?K E ?N CU NNB ?KO?PPB JBK JT@?NB CISPPB ?N@BFAOMI?OOBN LD

HLJMBP?KOB OVNLRBN" /BP BN GL ABK @BANFCPBK OLJ @QNAB E ?N OPVNOP JQIFD BRKB PFI T@NQHB

PBHKLILDFPFI TOH?MB ?N@BFAOMI?OOBN FE BIB I?KABP" 9D E RFO FHHBGBD CLNOPTN ABP E BN =E LN@GVNK 

OTHI?NBN GBD FHHB TCLNHI?NB CLIH ABP" /BP BN MNL@IBJBP JFPP" /BP OH?MBN QOFHHBNE BP" 1LIH @IFN

!  



NLCEE?KJQIG > ? B;K?MB?FL?O?L?HLIG ?KAI> MHIE > ?H> ;A?H> ?MLED?K> ?G HI?" .IFE <FCK

NLCEE?K! ;FMLQNLCEE?KB?MC@CLE?KC?H? @TK?KMCF;MOCEF;K?KCEE? QK?EKNMM?K? NHA> IG MCF> ?HB?K

HSKCHA?H" 6 A > ?M;MOCCEE? EF;K?KQ@Q<NEMG?> GCFDTJKI<F?G?KK?MMJQ;H> K? LC> ?H;O

AK?HL?H LE;J?KIALQNLCEE?KB?MIA NMKPAAB?M" 6 A ?M;HH?MLCAH;F@K;> ?HB?K

NHA> IGLEIH@?K;HL?HO;K;MNHA> IG ?K> ?HAKNJJ?HLIG ?KG?LMGI<CF" , ? @FPMM?KGP? GP?

F?MM?K? ?HH?F> K? G?K?M;<F?KM? AKNJJ?K" 6 A D?A ?KCEE? CMOCFIG ;M> ?HLIG GQADTK? DI<<?H ?K

* K<?C> ?KJ;KMC?M" 0 OCLD?A B;> > ? MKI> > ;M8 7 ?FF?K8 : ENHH? ADTK? ?H<?> K? DI<< LQB;> > ? D?A

CEE? LMQMMJQ> ?MB?KF;H> LGTM?MC> ;A" 6 A H?MMIJJ> ?K@IK 9 BIK<DTKH?K> ?MLQOCEMCA ;M
* K<?C> ?KJ;KMC?MM;K> CLMKCEMLJIFCMCEE?HJQ;FOIK" 6 A > NLC?KC> CHM;F? ;M* K<?C> ?KJ;KMC?MGQL;ML?

JQ?H<K?> HSKCHALFCOLLMK;M?AC EIG<CH?KMG?> ?H@IKML;MMNM<PAACHA ;OI@@?HMFCA L?EMIK" , ?MM?

?K> CLMKCEMLJIFCMCEE" / ?HC;FM 9 BIK<DTKH > ?MFCEM? D?A QBTK?" : CGQNMHPMM? M?EHIFIAC?H MCFQ

LE;J? ;K<?C> LJF;LL?KCB?F? F;H> ?M" : CGQNMHPMM? M?EHIFIAC?HMCFQ LE;J? NM> ;HHCHA CB?F?

F;H> ?MIA OCGQLMPKE? EIGGNH?TEIHIGC?HIA ADTK? EIGGNH?H? CLM;H> MCFQ FTL? > ?

IJJA;O?H? OCJQF?AA?K> ?G" 9;EE

 " ! & +* % ',( $ -)+#

, CKCA?HM F;H> LGTM? 
9 BIK<DTKH2;AF;H> @IKGNF?KM? > ?MMK?@@?H> ? CLCHQJHCHALM;F?" 3 CEB?MLC> ?;F?M?KOQKM

;> ?FLG?KE?" 6 A B;HF;MCF" , ? LIG B;K> ?M> QKFCALMGQEIGG? @TKLM" , ?M?KCEE? O;HLE?FCA Q

OSK? ?HCA G?> B;G C> ?MM?" 2?A ?K@;EMCLE B?FM?HCA IA D?A MKIKIALQ;MBCLMIKC?HL> IG IO?K

> ?HH? MC> IG ?H%# QK EIGG?KMCFQ<FCMN@M?MJQ?H<?LEKCO?FL? ;OOQK?OH? OQK@?FF?L?OH? MCF

QM;O;K? JQ> ? LIG B;K> ?MLIG O;HLE?FCALM" , ?K@IK?KD?A O?F> CA AF;> @IK;M
;K<?C> LJKIAK;GG?MB;K?HK?EE? @IKGNF?KCHA?KLIG D?A LPH?L<PAA?KIJJNH> ?K?HLFCE

L;G@NHHL@IKLMQ?FL?" .F?K? 6 LFI!CHHF?AA C> ?HH? L;F?HB;K@IENL?KM@IKBIF> ?H? JQ> ? OCCOQK

CHM?KH? 6 LFI!LJKQE E;FF?K@IK1H> K? RLM;O6 LFI" , ?M?KCEE? @IK> COCTHLE?KQL?FA? MCF

F;H> LGTM?MMCFM;ELJ;EE? MCF?HFCM?H<CM;O6 LFIEIGGNH?" 4 ?H> ?M?K@IK> COCG?H?K

NMOCEFCHA?HC> CLL? > ?F?H? ;OLMIK<P?H? @;EMCLE K?JK?L?HM?K? ?HO?L?HMFCA O?F@?K> LNM@IK> KCHA @IK

> ?MM? J;KMC?M" 2?A ?K?HCA C;M> ?M?KO;HLE?FCA Q<?LEKCO? NFCEB?M?H?LNMOCEFCHA C5 IKA? > ? LCLM?

$# QK;LIG ;M> ? LENFF? B;TEM IA > ?MOCFF? > ;IALQOSKMCFF? IG > ?MO;KLO;K?M" 8 Q> ?K?KD?A

?HCA G?> GCHCLM?K?HLIG M;FM? @TKC> ;A" 4 ?H > ?M?K> IENG?HM?KMCHHMCF> ?MBCHLC> CA? ;M

@IKBIF> ?H? ?KLJ?LC?FF? IA NMOCEF?KL?A > ?LLO?KK? JQ?HLJ?LC?FFGQM? C?HE?FM? > ?F?K;M

LMIK<P?H? IA LSKFCA C6 LFI" 8 ?FOB;KD?A <I> > C> CLL? LMKTE;;O6 LFIC?H $# !$& ;KIA D?A

OIELM? IJJCEE? F;HAMNHH;" -K> ?M<FCMM<?> K?) 5 ?C > ?M?KD?A CEE? LQLCEE?KJQ" , ?MOCO?MHQ

?K;M;K<?C> LF?> CAB?M?HAQKIJJ G?HL> ?HK;L?KH?> ;H> K? LM?> ?KCL;G@NHH?M" , ?MOCO?M?K;M

LILC;FBD?FJ?HAQKIJJ G?HL> ?HAQKH?> ;H> K? LM?> ?KC6 LFI" , ?M?KG;HA? MCHA LIG MP> ?KJQ

;M> ?M@IKML;MM?KLQHH;M> ?M?K?MOIF> LIGM<?BIO@IK?MEK;@MM;E @K;@F?K?" .IK@?G ;KLC> ?H?FF?K

@CK? ! O;K> ?MO?FE;HLED? ! L;MM? J;KMC?MLL?HMK;FLMPK? ?M+F;HE?H<IKANMO;FA LIG > ?M<F? H?OH"

, ?KL;MMD?A" , ?MEIG ?HK?EE? MCFM;E LIG <F? @NFAMIJJC?HLMIK<PG?F> CHA IA LIG L?H?K?

LEN@@?H> ? HIE CEE? ?K<FCMMHIE @NFAMIJJ;OMCFM;E IA J?HA?KCLM;ML<N> LD?MM?M" , ?MM? ?KCIA @IK

L?A CEE? ?HO?F> CA LM?KE EKCMCEE @IK> C> ?MB;KLED?> > ?H@K;GA;HA IALQJQ> ?MM? HCOQ?M" 4 ;HA?

LC?KMCFILL(BOIK@IKADTK> ?K? CEE? HI? LDTF) : CADTK> ?M" 4 ?HOCG;HAF?K?HK?EE? ;O
OCKE?GC> F?H? IA OCE;HLCEE?KM<FC@FCHE?K? OCIALQ" , ?M?KCHI?HAK;> ?MH;LDIH;FM;HFCAA?H> ?"

, ?K@IK;JJ?FF?K?KOCC6 LFIMCF;M> ?K? LIG F;H> LGTM? LMTMM?KILLC> ?HH? OCEMCA? O?F@?K> LE;J?H

LIG CJKCHLCJJ?M;HAQKILL;FF? @IK> C> ?MNM@IK> K?KO;K;=BCFF?L!B?F IA > ?M?KOQK?OH? H?MMIJJ

MCFQF;> ? LIG B;K> ?M> QKFCALM@;EIGG? @TKLM" 9;EE

$'&
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0 CKCA?HM?K! J<KMC@?FF?K!
5 <HEIGG?KLQHHGC> MNMC?H> ?=<MMG?> LQG<HA? > ?FM<E?K? LQMKIKD?A <MD?A LC?KLIG

GIMLM<H> LD?HM< C> ?HED?HM? : ;"L?KC?H .FFI"  <FFI#2 SK?MM?K!D?A LC?K> ?MM? =<K? ?HA<HA#9IG

2 CFF"5 <KM< O<KCHH? IG-<F> KCB<KOCB<MMLQG<HA? F?A?KB?KCF<H> ?M! G?H<F> KCB<KOCB<MMLFCE?

O<HLE?KG?> Q@Q=?L<MMF?> CA? F?A?LMCFFCHA?KCOQK? LPE?BNLLIG <EENK<MHQ#0 ?M?KHI?

<FOIKFCA A<F? G?> @IK> ?FCHA?HG?FFIG I@@?HMFCA IA JKCO<MF?A?=?B<H> FCHA#0 ?MM? GQOCK?MM?

IJJ#;CC.K=?C> ?KJ<KMC?ME<H<F> KCAI> M< <M> ?M@QKNMOCEF? L?A ?MMI> ?FMB?FL?O?L?H#7 A MC> < ?K

HQCHH? @IKQMKQEE? LECEE?FCA JQ=K?GL?HIA IG> CKCA?K? F?A?LJ?LC<FCLM?H? CHHC> ? I@@?HMFCA?

LPE?BNL! NM@IK> KCHA?H? CLPE?BNLO?L?H?MHS> O?H> CAADSKSEM? =?OCFAHCHA?K#7 A SEM

NM> <HHCHALE<J<LCM?MLIG <H> K? B<KORKMCHH? JQ#5 ?H! FCE? GP? L< > K?C?K> ?MM? L?A IG

@CH<HLC?FFLMPKCHA! BOIK> <HOC=KNE?KJ?HA?H? LIG <FF?K?> ? ?KCLPLM?G?M! IG OCFD? MCFQM<

LMPKCHA IA OCFD? MCFQNM@IK> K? G?EMCA? LRKCHM?K?LL?K#;CGQ=KNE? 8 CELMKPA> ?O?KE?MLJ?HA?KJQ

?H=?> K? GQM?#9<GMC> CA B<H> F?K> ?MM? IG CLMIKAK<> IG QLHN> ? LM?KE?
L?HMK<FCL?KCHALM?H> ?HL?H? C> ?MHIKLE? B?FL?O?L?H?M#/ KNE <OJ?HA?KLMPK?KGP?! CEE? GCHLM

BOIKF?A?H? M<KO?C?H#7 A > < ?K> ?MOCEMCA QB< EF<KM@IKL?A <MJKCO<MJK<ELCLLF?MM?LCEE? =<K? ?K

JKCO<M@CH<HLC?KM# *$ JKIL?HM@CH<HLC?K?L<OILL<FF? AD?HHIG 8 CELMKPA> ?O?KE?M#7 A > <A?H
8 CELMKPA> ?O?KELK?@NLDIH?KEIG=CH?KMG?> SE?H> ? ?A?H<H> ?F?K@IK=?M<FCHALLM?KE? =KNE?K?!

ADSK> ?M<FM@IK=?B<A?FCA @IKF?A?H? Q?M<=F?K? L?A NM?H@IKLPE?BNL?H?#6 I? LIG ADSK<M?H

K?EE? <OOQK? LPE?BNLGQAQMCF9O?KCA? IA MCF<H> K? F<H> @IKQB?HM? CHHHS> O?H> CA F?A?BD?FJ

IA > ?MMCFO<HOCMMCA? JKCL?K#;CO?M<MLCMN<LDIH?H?KLORKMO<HLE?FCA @F?K? JF<LL?K" IA D?A

EIGG?K@K< 7 JJF<H> LQD?A O?MBO<D?A JK<M?KIG#0 ?MADSKCEE? LCMN<LDIH?H=?> K? <M9M<M?HL

B?FL?MCFLPHAI> ED?HH?KNMOC> ?FL? <O> ?MJKCO<M? MCF=N> ?MIA <M: KPA> ?O?KE?MEDSJ?K=?B<H> FCHA

MCFLPE?G?F> M? JQJKCO<M? EFCHCEE?K#9FCE MCFK?MM?F?AA?L> ?M=<K? @IKSEMJKCO<MCL?KCHA LFCE <M?H> <

@F?K? F?A?K@IKLOCHH?K#5 ?H> ?M?KHI?HFPLJNHEM?K#8 ?AD?KCHA?HSE?KM<ELM?H? CLM<ML=N> LD?MM?M

MCFJIFCEFCHCLE =?B<H> FCHA! IA > ?M?K?MLEKCMMCKCEMCA K?MHCHA#5 ?H! LE<KJ?K? FNMGQMCF#0 ?M?K

AKNHHMCFQK?CL? LJSKLGQFIG OC=<K? LENFF? ACI@@?HMFCA? GC> F?KMCFLJ?LC<FCLM?KLIG AQKCHH

LIG ?H> ?F <O> ?MI@@?HMFCA? B?FL?O?L?H#3 <FF? @<FFLQOCFF? K?> NL?KM<> A<HA MCF
KCELMKPA> ?O?KELK?@NLDIH?KORK? ?M=?MP> ?FCA OCKE?GC> > ?F@IKQ@< @F?K? LJ?LC<FCLM?KMCF QDI==? C

OQK? I@@?HMFCA? LPE?BNL#4?A L?H> ?K> ?K@IK! G?> LMSMM? @K< 7 JJF<H> L"=?HE?H! IO?K?M@IKLF<A

LIG B<H> F?KH?MMIJJIG > ?MM? IA LIG FP> ?KLFCE, 8 CELMKPA> ?O?KE?MLK?@NLDIHLIK> HCHA IO?K@IK

JKCO<M? LPE?BNLIA LJ?LC<FCLM?KGQ?H> K?LG?> > ?HEF<K? GQFL?MMCHA Q@KCADSK? GC> F?KMCFQLCEK?

@<A@IFE C> ?MI@@?HMFCA? B?FL?O?L?H#0 ?MB<H> F?KIG QLCEK? ?MLIFC> <KCLE B?FL?LM?FF #

 ! ! # 45-./1+ & 86,7% :5,4-& 426+)1"

0 CKCA?HM?K! EDRK? F<H> LGSM?!
.K=?C> ?KJ<KMC?MB<KCJKCHLCJJ" IA <K=?C> LJKIAK<GG?ML<AMHI? IG ?MLIFC> <KCLE B?FL?LM?FF

1 HOCF=KNE? G?KK?LLNKL?KJQ@?FF?LI@@?HMFCA B?FL?O?L?HIA J<LC?HM?HLCMM=?BIOLE<FL?MM?LC

L?HMKNG#7 LLLE<F<K=?C> ? @IKQNMHPMM? E<J<LCM?M?HO?> LPE?BNL?H? OQK? IA K?> NL?K? O?HM?MC> <

@IKJ<LC?HM?H?#7 LLO?M<MNMAC@M?H? MCFLPE?J?HA?K! <MM@SKCHA IA N@SK?MKPA> ED?G JQIGF<A &'

GCFFC<K> ?KQKFCA#5 P? <O> ?MM? ?KJ<LLCO? =C> K<A @K< > ?MI@@?HMFCA? MCFG?HH?LE?KLIG MK?HA?K?C

B?FM<HH< BD?FJ#4?A OCFG?> > ?MM? J?E? JQ?CGNFCAB?MILLB<KMCFQEIGG? G<HA? <O> CLL?

J<LC?HM?H? CGSM? MCFIA G?> NM?H<M?HMIM<FML?MMMK?HA?KHPCHD?ELDIH<OHP?! @KCLE? J?HA?K#

7 LLM?HE?KILL?H=?B<H> FCHALED?> ? > ?KLPE?BNL?KJQMIJJ?HIA JQMKCHH?MNH> ?K> ?K@CHH?KOC

OQK? IJJMK?HCHAL" IA K?B<=CFCM?KCHALL?HM?KLIG ?K> ?FMCAKNJJ? ?HIA AKNJJ? MI#1 MM?K<M> ? HP?

@IKLEKC@M?H? @IKIJJMK?HCHALL?HMK< EIG! B<K> ?MLED?> > ?C=?MP> ?FCA LM<H> <K> B?OCHA <O> CLL?

L?HMK<#0 ? B<K=FCMM?MOCEMCA MCFLEN> > MCF@SKLM? IA <H> K? FCHD?MD?H?LM<#6 QKILL> < O?CM<M

AD?HHIGLHCMMFCA E<J<LCM?MNMHPMMCHA ?KJQ*(JKIL?HM?K> ?MHRKFCAA?H> ? QF?MM? FCMMJQF<E?H?M@IK

%+)



UCFKKB QPER? CLNABKKB MNLOBKPBKFHHB BNEWSBNB! .NABPEBNJQIFDEBPCLNUCISPPB M?OFBKPBN >

OLJ FHHB IBKDBNPNBKDBNOSHBOBKDBNLRBNPFIPFIM?OO? LMMPNBKFKDOOBKPBN! 3 LOPK?ABKMBNAWDKM?

OSHBEQOBNFOKFPPBP$!&" " HNLKBN JBKOABPBNLJI?D '%" HNLKBNAWDKBPRBA DNQMMB # OBKPBNKB!

0 BNH?KLOONBAQOBNB QPDFCPBKB LD CNFDGWNB OBKDBNPFIAB OLJ RBKPBNMUOSHBEQOMI?OO! 0 RLNCLN

CQKDBNBNFHHB OSOPBJBPOIFH) - B CIBOPB OBKPN? ABHHBNOFKB HLOPK?ABNDGBKKLJ NBCQOGLKBNCN?

PNSDABRBNHBPLD BDBK?KABIBNC?OPO?PPILH?IP BPPBNERLNA?KWHLKLJFBKPFIOBKPBNBPE?NQPRFHI?

OBD 6 SB OBKPBNJBA OPLNB H?MFP?IHLOPK?ABNJUABNCLNP? EWSBNB O?POBN OBIRLJ @ BE?KAIFKDBK

H?KRVNB ?HHQN?PABKO?JJB! 9 BOQIP?PBP@ IFN?PM?OFBKPBNJBA OR?HMNFR?PWHLKLJFFHHB H?KP?

OBD NUA PFIBDBK?KABIBKRBA BKHBIPB OBKPBN! < FABNB OUH?KBKM?OFBKPLMMIBRB ?PK?@ LBKCUN

ABHHBP?IPCN? PNSDA? ABNOLJ E?KE?NABKNBPPB AF?DKLOBK! / LNBHOBJMBIBKHBIPB LNPLMBAFOHB

M?OFBKPBN LDABPBNCILPP?PAB CUNPFI@ QABPJBKCIBNB M?OFBKPDNQMMBNOLJ NBMNBOBKPBNBN

CI?OHBE?IOBNFRUNPOSHBEQOOSOPBJ @ QNAB LDOUHLJJB FKKQKABNABKKB LNAKFKDBK! 7 D OB ?IPO?

CLNOHGBIIO@ BE?KAIFKD MUDNQKK?RR?NFBNBKAB BDBK?KABIJBIILJ OBKPNBKB LD
CLNOHGBIIO@ BE?KAIFKDJBIILJ AF?DKLOBDNQMMBNQPBK?PABPPB @ IFNLMMNBPPOLJ OVNIFDNFJBIFD ?R

M?OFBKPBKB! - BPBNABNCLNRFHPFD ?PJSKAFDEBPBKB BNRFIIFDB PFIUDFNBCQOGLKCN? NFHOPNSDABRBNHBP

FPNUA JBA ABPC?DPFI@ QABPOLJ RFCLNRBKPBN! 8 UABKJUPBKOUH?KRFCUBPOLIFA?NFOHEBIOBOPBII!

TNBPO@ QAOGBPPCN?JIBDD  PFABKQPB!!!!

 ! " % )+/&,3 ..)*2/( $ 10-)/1(#

- FNFDBKPBN I?KAOJWPB
2BD E?NBPCLNOI?D OLJ DUNMUHR?IFPBPOOFHNFKD ?RLCCBKPIFD PGBKBOPB! < BA ? CWIDB JBA FJBAF?K

LJ O?HBNOLJ ABPLCCBKPIFDB O?JCQKKBPDGWNCBFIDNBMPFIOP?AFDEBPOUBNABPRFHPFD?PJ?KDUN

FKKUDGWNBKRFABNB GL@ @ EBN! 1 MNFR?PB @ BANFCPBNBNABPHR?IFPBPOOFHNFKD RBA CLNOHGBIIFDB

OP?KA?NABNOLJ J?KJUFKKJBA! .HOBJMIBPBNGLA? +GQDK O?HBKERLNA?KABKKB O?HBKHQKKB

R?NB OUIBKDB LD C? BPOUOPLNPLJC?KD OLJ E?KCFHH! 7 D?KANB BHOBJMIBNFSPPBNMQKHPBPABNBK

QKD DQPPF7 OIL@ IB OPLMMBPMUD?P? ?RBPOSHHBIMLIFPFERLNE?KFHHB HQKKB DGWNB NBAB CLN

N?JJBKQJJBNBPMUOSHHBIBKOFK LDE?K@ IB O?PPMUDI?PPOBIIB ABN@ LNPFJLPBPAWDK! 0 RLNA?K

H?KOIFHPOHGB QKABNBKOIFHJFOP?KHB! 7 DQ?KOBPPLJ E?KE?AAB RVNPOHSIAFD LD OPGUIBP

OSHHBIBKOU@ QNAB E?KCLN?IIABIFHHB @ IFPPMQPPBPMUKLBKDI?PPOBIIB! 7 D ABPO?JJB JBA

ELMMPNBKBN;NLKA 2WN?KA 8 BABNOBKOLJ CLNP?IPB FBPMNLDN?J F= FBOB F6 9 3 FCLNELIA PFIERLN

E?KOFBNABPPB LJ CNBJI?DPB @ BRFOOLJ @ IB KBDIFOGBNPLDOSOPBJBPBNUMBKPCLN@ UAB @ BOPFHHBIOBN

LD?KANB PFKD! 5 ?KRFIIB FHHB P? EBKOSKPFI@ BRFOOLJ @ IB I?DPKBA  QPBK?PGBD P?NOPFIIFKDPFI

;NLKA 2WN?KA 8 BABNOBKOO?H! .HOBJMIBNOLJ IFDKFKDOHLKPLNLD IFDKFKDOKBJKABNERLNABPBN

LDOUBPJUILJ ?PAB BNJBOPLMMP?PPLJ UC? EWSBOPJQIFD QPIFDKBPOH?PPLD FHHB JBOPJQIFD

HLNNBHPIFDKFKD?ROH?PPSPBN! 7 D FABPEBIB P?PPABPPB JBA OFHHBNEBPCLNHLNNBHP@ BE?KAIFKD ABN

BNABPRBIAFD J?KDB O?HBNJ?KH?KDUFKKLDOB MU! - BPPB EBNJBA IFDKFKD BNLDOUFRBIAFD

J?KDB PFICBIIBNBKABNLMMJBA ?PJ?KOIUNEBIIBNHLKHQNOBKK?PJ?KI?NAB HLJJB FKKF

CLNOHGBIIFDB @ BP?IFKDOLNAKFKDBNOLJ BNJQIFD?PJ?KHQKKB C? DGLNPLMMCLNOBD! 5 BKABPBNF

J?KDB PFICBIIBNEBIPQJQIFD CLNABP?PJ?KOH?IOIUE?KA? ?RAB CWNOPLD OU@ IFNAB EBIIBN

OLOF?IHIFBKPBN! 7 D ABPJUGLRVNB BPCBFIOSOPBJ! 4 FOP? BNI?KD LD ABPBNJ?KDB BHOBJMIBNOLJ

HQKKB RVNPKBRKP! 5 BKBNKU?PLCCBKPIFDPGBKBOPBNFOP?PLDHLJJQKBNJUHR?IFPBPOOFHNBO ABP

BNJQIFDBKOBPOSOPBJ CLNABPJBKABPRFOBNOBDFMN?HOFO?PABPBNRBIAFD J?KDB CBFIOLJ @ IFN

@ BDUPP! 1KAQOPNFBKLD ?KANB MNFR?PB @ BANFCPBNBNGLHR?IFPBPOHLKPNLIIBNPBPPBN1, 7  OP?KA?NA BIIBN

?KANB LCCBKPIFDB OBNPFCFOBNFKDOFKOP?KOBN! ;FIOR?NBKAB HR?IFPBPOOFHNFKD PFIM?OOBPLCCBKPIFD OBHPLN

@ WNRVNB BKLMMD?RB CLNABPKSB ABM?NPBJBKPBPPFI9 WA 4 ?NOBKBRBKPQBIPLDGBD PNLNABPPB BN

KLB CLIHCIBOPRFIEFIOB JBA DIBAB LD OFHHBNPAB CIBOPB ?KO?PPB FLCCBKPIFD OBHPLNLDOU! : UGBD E?N

A? I?DPFKKBPCLNOI?D OLJ A? IFDDBNFCLNELIA PFIABPPB EBN!

#(&
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- EMECAJOAM H=J@ NIUOA
26 LLH=J@ MACENOMAMAMQEAJ=JNOMAJCOGKIIPJAUGKJKIENKI MANPHOAMAME> AGRIMEJCNBPHHA

EJJNL=MEJCAMLSQAHBAM@ NCK@ AMNKI KBOA C=MPOKQAM> =MJKC PJCA CAJAMAHOKC PON=OOA CMPLLAM

NLANEAHO! 1 AMPJ@ AM> =I KC PJCA E=HQKMHEC B=MA! - AOCFUMEGGA N=GAJJKAJHAOOAMA BKM@ A > =MJKC

PJCA @ AOOA CFAH@ AMJSMBKMAH@ MAJA ISNOSIA@ HP= ED=J@ = QA@ NHPJGJA NKNE=HGKJOKMG=NNAMBKMS

> A KI =HIENNAMOEH> KPOCEBOAMI=OGHTMKC NGKHA> UGAMOEHPJCAJA NEJA! +AGH=CAHECQENAM@ AO

NOKMA BKMNGFAHHAMLSHAQAGSME@ AOJKMNGA DPN! 5 =JCA NOSMPOAJBKMAHHAMKLLDKH@ AMNAC EMKI QE

AJ@ = EGGA D=MQ=MIAOKLL! 9KNE=H@ AIKGM=OEAOISAQJA SNA DQ= NKI NG=LAMBKMNGFAHHAME@ =CAJN

N=IBPJJKC LMEKMEOAMA OEHBKMDKH@ OEH@ A NKI D=MIEJNO! 4 PJJNG=LAMKC > HEMAJ=Q@ A QEGOECNOA

MANNPMNAMBKMN=IBPJJAOKC @ AJAJGAHOA! .JNKNE=H@ AIKGM=OENGCMPJJQAM@ EAM=O=HHA NG=HD= @ A

N=IIA IPHECDAOAJA OEHQAGNOKC POBKH@ AHNA! - AOAMQEGOECAMA AJJJKAJC=JC =O=HHA > =I E=HHA

GKIIPJAMCENIPHECDAOBKMOEHC=JC L= @ =O=I=NGEJAM! - AMBKMBKMANHSN@ AOAJ@ MEJCNBKMNH=C EQ=MO

LMEJNELL KC =M> AE@ NLMKCM=I! / KMNH=CAOC=MEGKMODAOPOL= =O9O=OAJNG=H@ AGGA JU@ QAJ@ EC

BUMNOAC=JCNPOCEBOAMBKMEJJGFUL=Q@ =O=I=NGEJAMECMPJJNGKHAJ! - AOBMAIIANAOBKMNH=C OEHNKI

BKMDSLAJOHECQENQEH> EOA BM= NAC! - AODAJQENANOEHLMEJNELL KC =M> AE@ NLMKCM=I NE@ A %'

QA@ MUMAJ@ A O=JJDAHNAOFAJANOAM! 26 LLH=J@ D=MQEPOQEGHAOAJKLLNUGAJ@ A ABBAGOEQKC B=CHEC

NOAMGKBBAJOHEC O=JJDAHNAOFAJANOA! 9G=HQEHUNA POBKM@ MEJCAJA EJJAJQSMONKNE=H KC DAHNAQANAJAM

@ AOMEGOEC KC QEGOEC SN=ONA LSQE@ AMAPOQEGHEJC KC NORMGEJC =QKBBAJOHECA DAHNAOFAJANOAMKC

O=JJDAHNAOFAJANOAM! 7 MEJNELL KC =M> AE@ NLMKCM=IIAONRJANS@ MAEA EAJLMEQ=OENAMEJCNMAOJEJC JSM

@ AOCFAH@ AMO=JJDAHNAOFAJANOAM! - AOAMAJIACAO@ MENOEC UGKJKIENGUQAHNA SCEROOAMHECAMA

C=M=JOEAMKI O=JJ> AD=J@ HEJC KC KQAMH=OA > AD=J@ HEJCAJOEHLMEQ=OLM=GOENAMAJ@ A O=JJHACAMPOAJ

DKJKM=MO=MEBB! 9PCAMUMAJA G=J> HECMKQA KC NPCA> ADKQAONOKMO! - AOBKMANHSN@ AMBKM=OQEGOECA

ISHCMPLLAMNG=HB= AJCMPJJHACCAJ@ A KLLBUHCEJC KC > AD=J@ HEJC =QAJKBBAJOHEC

O=JJDAHNAOFAJANOA!

  " ) 82-& 5-,5/06-2 : 67.31,$

4 =IAM=OAM GFTMA H=J@ NIUOA : DKM> FUMJ
* M> AE@ AML=MOEAOCSMBKM=JKCNSJSM@ AOCFAH@ AMEJBKMI=NFKJNOAGJKHKCE! - AOAMJKA SQTMA NOKHO

KQAM! / KM@ AO> AORM=OQSMOL=MOED=MAQJA KC QEHFA OEHJKGAJC=JC SOEHL=NNA NAC JRA OE@ AM! - AOAM

OKNOEGGKM@ NKI > UMBMAIIANE* M> AE@ AML=MOEAON2:  NOM=OACE(OEHCFAJCAHECDAOKC GPJJNG=L! 6 C

DQ= IAJAMFAC IA@ @ AO) 3AC D=MHRNOOEHNEOAMA HEOOBB= +EHH0 =OAN> KG( < AEAJIKOBM=IOE@ AJ !

- AJCFAJJKINJEOOHECA CMPJJ AHHAMQE@ AMACSAJ@ A NGKHA E;9* DAJCAM> AOR@ AHEC AOOAM@ AJ

CFAJJKINJEOOHECA =IAMEG=JNGA > A@ MEBOE=JQAJ@ AHNA =QEJBKMI=NFKJNOAGJKHKCE! / UMNGKHA> =MJ

NKI AMQ=JOIA@ IK> EHOAHABKJAMLAMNKJNUGAMA KC IEGMKI=NGEJAMGKIIAMOEH> =MJAD=CAMDQKM

GMEOO=QHAMKC KQAMDA=@ LMKNFAGOUMAMMALMANAJOAMAM@ AOBMAINOA EOAGJEGG! 8 AA@ 1 PJOHA@ AM;9

/ A@ AM=H, KIPJE?=OEKJN, KIIENEKJD=MGKIIAJOAMO@ AOOA! - AOAMOPNAJAM=Q> RCJEJCAME@ AOOA

H=J@ AOIA@ IEHHEKJAM=QIAJJANGAMNKI EGGA D=MOAHABKJ EGGA G=> AHBFAMJNRJKC EJCAJMEIAHEC

IPHECDAOOEHSB= OEH> MAQ> SJ@ OFAJANOA  @ A G=HHANNGKHAM! 7 S@ AJJA > =GCMPJJQEHFAC > A

MA@ =GNFKJNGKIEOAAJKI SCSEJJEMA=HEOAOAJA EBKMNH=CAOBM= /FAHH* M> AE@ AML=MOE! / KMNH=CAONOSM

CFAJCEOOLSNE@ A #&$ EDABOA #! /FAHH* M> AE@ AML=MOEBKMANHSMAJAJ@ MEJC JSM@ AOBEJ=JNEAMEJC =Q

LMKCM=IIAOBKMEJQANOAMEJC KC > MPG=Q2: ENGKHAMKC > E> HEKOAG! -A UJNGAM=O@ AOOA

LMKCM=IIAONG=H> =NAMANLSNO=OHECA NOEIPHAMEJCNOEHNGP@ @ BKM=OI=JNG=HNEGMA AO=GNALO=> AHO

IEJNOAJEQS! 3AC IAJAM@ AOOA AMAOMEGOEC BKMNH=C BKM@ EI=JCA GKIIPJAMD=MBKM@ SMHEC UGKJKIE

OEHSGPJJA GH=MA AONHEGOHUBOPOAJ@ M=DFAHL! * HHA GKIIPJAMQEHMAH=OEQOM=NGOBEJJA PO=OAJ2:

N=ONEJC @ AOAMEGGA AJAJC=JCNGKNOJ=@ IAJ=O@ AOMACAHIANNEC QEHQTMA > ADKQBKM

PONGEBOJEJCAM JREJQANOAMEJCAM PO@ =JJAHNA KC GKILAO=JNADAQEJC! 0 FAJJKI AONO=OHEC

NOEIPHAMEJCNOEHNGP@ @ QEHAJGPJJA NORMA KC @ = DAHNOUGA OAILKAOEEJQANOAMEJCAJA NKI BKMAO=N

" '&



@IK19 CLEIF?H?#: CGQLCEK? ?M<EL?JM<=?FMGCHLM?HCOQ#1H@IKG<LDIHLM?EHIFIACK?OIFNLDIH?HOCF

LE<J? HP? EF<LL?LECFF?K> ?KLIG > ?MM? HCOQ?MCEE? ?KBSPMHIE#: CGQG?> <H> K? IK> LCEK?

MCFAD?HA?FCAB?MIA ENHHLE<JMCF<FF? CMKQ> G?> , K=?C> ?K=?O?A?FL?HLMK<> CLDIH?K#9 CF LFNMM* ?K

CEE? > ?MB?K=<K? ?MLJSKLGQFIG JKCIKCM?KCHA?K+2?A GQCHHKSGG? > ?M<MBOCLK?AD?KCHA?H@QK

@F?KM<FF @IKLCMM@IKLF<A MCF=N> LD?MM! LQ?KD?A HS> MMCF?HA<HA C> ?L?G=?KQF?AA? H?> &'

=<KH?B<A?JF<LL?K?H<F> ?KLBD?GL<O> ?FCHA#- ?M?KJKCIKCM?KCHA#9<EE

! #$ ) 01,( 845 & 645 & /-.3%

4 <H> LGSM?! > CKCA?HM?K!
1 KQ> LF<A?MLMQK> ?MGP? =K< IG @?FF?LLE<JLFSLHCHA?KCL<G@NHH?MLIG OCLE<F=?O<K? IA

OC> ?K?NMOCEF?#1GC> F?KMC> L<OH?KD? A EF<K?K?KBIF> HCHA MCFLJSKLGQF?MIG JKCO<MCL?KCHA#2?A B<K

F?O?KMCHH?M@IKLF<A LIG AQKNMJQQF?AA? MCF?HL?MHCHA JQ?M<OLHCMMJQLC> ? %(CKQ> LF<A?M#7 A

<OLHCMM?MFP> ?KLIG @SFA?KIA > < F?L?KD?A @K< B?@M?M)  : QKSE?H> ? JKCO<M? KCE> IG NM@IK> K?K
@?FF?LLE<JLIK> HCHA?H?#16 IKA? B<KLM<> CA @F?K? KQ> MCFQEDSJ? ?HIJ?K<LDIH! =<KH?B<A?JF<LL

?FF?K?HIGLIKALMD?H?LM? C> ?MJKCO<M? G<KE?> ?M! BOCL> ?MI@@?HMFCA? MCF=N> ?MCEE? ?KAI> MHIE#

- ?MM? E<H=C> K< MCFQ@D?G? ?HOCEMCA =RK?=D?FE? CO?F@?K> LLM<M?H" > ?M<MOCM<K<HLO<K@IK

BO?K<H> K? JQMO?KL<OL<G@NHHLF<A?H?#6 QK<FF? =?HPMM?K> ? L<GG? B?FL?"IA
IGLIKALMCF=N> ?H? IA AQKC> ?HL<GG? LEIF?HSE?KIALQGIMCO<LDIH?HMCFQIJJK?MMBIF> ?

EO<FCM?M?HCMCF=N> ?H?# 7 A @IKLF<A?MMCFMCFF?AA MCF> ?MM? <OLHCMM?M?K)  , K=?C> ?KJ<KMC?MLC?K> ?K@IK

H?CMCFJKCO<MCL?KCHA <OOCEMCA? @?FF?LLE<JLIK> HCHA?K# - ? OCEMCALM? AKNHH?KMCFQF< ORK? QL?MM?

LFCE? MD?H?LM?KNMJQ<H=N> LPH?LD?A ?K* @IK> ?M@SKLM? @IKQLCEK? EO<FCM?M?HJQCHHBIF> ?MC

MD?H?LM?H?#/ IK> ?M<H> K?* OCLH<EE?KLMIKML?MMIG EOCHH?> IGCH?KM? PKE?KLIG @K< @SK?K

F<OMFSHM?! B<KLQMS@@? BO?K> <A?K<M> ?FMC> IA MC> FCA N@SK?J?HLDIH?KOCKE?FCAB?M?H@IKLORKM

G<HA?#: CSHLE?KO?FCEE? ?MPMM?KFCA?K? JK?LLJQ> CLL? AKNJJ?H?#9<EE#

! $" ' 611,3 * 2457.05+ .45 & /-.3%

- CKCA?HM! J<KMC@?FF?K! # #
- ?MO<K?MO?F> CA @CHMCHHF?AA > NBIF> M! 0 CFF"5 <KM<! IA > ?MO<KG<HA? MCHA C> ?HOCLDIH?H> N

MK<EE IJJ@IK> ?MOC> ?K? <K=?C> ?HE<HM< M<E C#8 J?LC?FMHQK?HLCMM?KCB?FL?" IA LILC<FNMO<FA?MC

?M@PFE?LMCHA! G?HD?A ?K> ?LLO?KK? HS> MMCFQM< M<E C> ? ?A?HLE<J?KJ<KMCF?> ?KC: ?HH?LF<

, K=?C> ?KJ<KMCC> ?MM?! IA > < GQD?A MK?EE? J<K<FF?FF?HFCMMMCF=<E? MCFCAQK> ?K9 BIK=DSKH2<AF<H>

NH> ?KLMK?E?MOCEMCAB?M?H<O> ?M@<AFCA$JIFCMCLE? L<G<K=?C> G?> 4 7 @IKQOC> ?K?@SK?

GI> ?K<LDIHLFCHD<! LIG OCF@SK? MCFF<OCH@F<LDIH! F<O? K?HM?K! L<GM=?> K? EIHENKK<HL?@IKBIF> @IK

> ?HEIHENKK<HL?NML<MM? CH> NLMKC?H#8 DSFEIGG?KD?A @K< : ?LM", A> ?KL?H?LM? MPJCLE?
CH> NLMKCEIGGNH?! : ?HH?LF<! BOIKD?A LDSFB<KGCH<K=?C> LJF<LLJQ?H<O> ? CH> NLMKC=?> KC@M?H?#

.HEIGGNH? > ?K@<A=?O?A?FL?H<FFMC> B<KLMQMMLM?KEM! IA > ?K@IKLMQ?FL?H@IKGI> ?K<LDIHLFGD< ;

B<KORKMLMIK#5 ?H! JQ> ?HB?FMEF<K? =?MCHA?FL?H<M<FF? LE<F=C> K<#7 A > ?M?KCEE? MCFQNH> ?KLFQ

<MLCHH?H? B<KORKML<MMCEIE HQK> ?H?H? @<FFLED?KG?H?MM?K> ?H<H> K? B<KEIGG?MMCF LPH?#

7 JJLFNMHCHA?H<OGI> ?K<LDIHLFCHD< IALQB<K@?HA< ?H<EMCO@IK> ?FCHALJIFCMCEE C@K< 8 M<M?HL

LC> ?#.HE<HCEE? @IKO?HM? <M4 7 "IKA<HCL?KM? C: ?HH?LF< IA <H> K? LM?> ?KOCFACLCHMCFLFNMHCHA MCF

@IKML<MMGI> ?K<LDIHBOCLEIGGNH<F? <OAC@M?KAQKK?MMMCFBCGG?FL! JKCL?H? JQEIGGNH<F?

=<KH?B<A?KFCE?LQ#, M> ? I@@?HMFCA? ENFMNKMCF=N> ?H? HRKG?LM=FCKK<> ?KMO?EE J#A#< <M

EIGGNH?H?LSEIHIGCCEE? BIF> ?KMKCMMG?> JQF<AM? <K=?C> LIJJA<O?K#/ IK> ?M?K> ?H

LCMN<LDIH?HCH> NLMKCEIGGNH?H: ?HH?LF< ?KCHQCBSLM#7 A HQE<H> ?MDIM?HE?L<M: ?HH?LF<

EIGGNH? > KCO?KLJ?LC?FM> QKFCA! @IK> ?M@CHH?L<FFMC> ?HLM<MCLMCEE LIG LC?K<MEIGGNH?H? B<K

> ?MAI> M#5 ?HLCAH<F?H? B?KJQ> ?MM? F<H> LGSM?MB<KORKMLQ?HMP> CA? <M> ?MCEE? ORK? MCF@?FF?#

7 A LMIKMCHALK?JK?L?HM<HM3 FNHA?F<H> GQMM? G?> > ?F? / ?> K?F<H> LO?HH?H<MB<HCEE? @<HM> ?

@IKO?HM?> ? J?HA?H? B<HMKI> > ? EIGGNH?H? LENFF? @<#8 QD?A =?KK?AD?KCHA?HIG QM< > ? B?K

%((
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