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RJL9IPI:;A:IGH:M9@;PI9J88I9LIM L@;LL@I]9J:P7PIM 7<LHL@IR;9;A?J:;997G7< (J:H2I;<M ,97;3*@I

,97;< :IGH:M GH<979L9H6F%,-?./,-/.";&:$@:,'/.6:HKL@I.H\I:.J6I<8ZH:K;L7H< "- TILL;<87;<B/7<IB

KJ:7;<% H6mJ<<;<$ 1@7<;3TH\IPI:$ L@7992IG7KI< M766I:96:HK2@]LH9;J:97< <JKI:HJ9:I92IGL9;<M

79KH:IA7̀IA];2HH:A]2:I9I:PIM$ 7<MILI:K7<;LI9;J:H2HMHKH:2@ M7<H9;J:9̀JAA3*@I:I6I::IM 92IG7KI<9

H6L@7992IG7I9;:I;A9H:I8;:MIM ;97<MILI:K7<;LI$ L@I:IR]:IKHP7<8L@I2H9LB*:7;997G:IGH:M H62@]LHB

9;J:96:HK,97;3*@I(J:H2I;< :IGH:M9H6?J:;997G2@]LH9;J:9;:I;A9H9@H\< LHRIMHJRL6JA$ 9J88I9L7<8

L@;LL@79GA;MI\;9:I9L:7GLIM LHL@I.;LI*:7;997G3

;<= >?8@6#mJ<<;<$ .H\I:?J:;997G$ /;J:H2HMHKH:2@;$ -@]LH9;J:7;

##*@I.H\I:.J6I<8ZH:K;L7H< H6mJ<<;< @;92:HMJGIM ;8AHR;AA]7K2H:L;<L6;J<;H6(;:A]

?J:;997G:I2L7AI9;<M 9]<;297M9$ 7<GAJM7<8<JKI:HJ99;J:H2HMHKH:2@ M7<H9;J:9$ L:7L]AHMH<L7M9

;<M 2:HLH9JG@7;< G:HGHM]AHKH:2@9"I383mHJ<8$ %F!%* /J< IL;A3$ %F4!* /J< ;<M 1J7$ %F4D*



%!$##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

.JH;<M YJ$ %FF&%3i<IH6L@IKH:IHR9GJ:IL;̂;6:HKL@79;99IKRA;8I79L@I9J22H9IM 2@]LHB

9;J:F%,-?./,-/.";&:$@:,'/.$ \@7G@ \;9MI9G:7RIM R]11mHJ<8"%F!%% H< L@IR;979H6;97<B

8AIR;MA]M;K;8IM 2;:L7;A9<HJL3,AL@HJ8@ 6:;8KI<L;:]$ L@7992IG7KI< 792HLI<L7;AA]H6\7MI:978B

<767G;<GI;9$ 76GH::IGLA]7MI<L767IM ;9;2@]LH9;J:$ L@79\HJAM :I2:I9I<LL@I]HJ<8I9LB̀<H\< HGB

GJ::I<GIH6L@79GA;MI$ \@7G@ 79HL@I:\79I`<H\< 2:7K;:7A]6:HKL@I.;LI*:7;997G"+J66IL;JL$

%FFC%30<MIIM$ L@I7MI<L767G;L7H< H6FC";&:$@:,'/.;9;2@]LH9;J:\;97<7L7;AA]J9IM LHRHA9LI:

9J22H:L6H:;.;LI*:7;997G;8I6H:L@I.H\I:.J6I<8ZH:K;L7H< "mHJ<8$ %F!%%$ ;AL@HJ8@ HL@I:

R7H9L:;L78:;2@7G;AGH::IA;L7H<9<H\2A;GIL@79J<7L\7L@7< L@I(;:A]?J:;997G".JH;<M YJ$ %FF&%3

*@I92IG7KI< "0<9L7LJLIH6'I:LIR:;LI-;AIH<LHAH8];<M -;AIH;<L@:H2HAH8]'0'--( '&"%$

GHAAIGLIM 6:HKL@Ie;:̀)IM +IM9<H:L@I;9LH6.J6I<8$ \;97<7L7;AA]:I6I::IM LHL@I9;J:H2HMHB

KH:2@ M7<H9;J:/N/@:#*(.%/$/.;%*#/.1 "mHJ<8$ %F&O!CO%$ RJL\;9A;LI::IMI9G:7RIM ;<M

7MI<L767IM ;9;2@]LH9;J:"mHJ<8$ %F!%!$!%3,AL@HJ8@ F%,-?./,-/.";&:$@:,'/.@;9RII< KI<B

L7H<IM 7< L@IA7LI:;LJ:IH< <JKI:HJ9HGG;97H<9$ H6LI< 7< L@IGH<LÎLH6I7L@I:2;A;IHR7H8IH8:;2@7B
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2I;:9L@;LL@I:H9L:;A2;:LH6L@IK;̂7AA;\;9Î2;<MIM KIM7;AA]LHKIIL7L9GHJ<LI:2;:LH< L@I

K7MA7<I$ L@HJ8@ L@7979M7667GJALLHGH<67:KMJILHL@I2HH:2:I9I:P;L7H< H6L@I92IG7KI<3

*@I:78@L<;9;A"7<LI:2:ILIM ;92;:LH6;2:IK;̂7AA;R]mHJ<8'%F!%$ 6783!(% @;9RII<
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LHHL@ 6:;8KI<L9;M@I:IM LHL@I92IG7KI<%3*@IG:H\< R;9I;<M :HHL;:I<HLP797RAI3

$#1HK2;:79H<9

,AL@HJ8@ L@I92IG7KI< MHI9RI;:;9J2I:67G7;A97K7A;:7L]LH;R:H̀I< 2@]LH9;J::H9L:JK$

K;<]MIL;7A9H6L@I;<;LHK]7<M7G;LIL@;LF%,-?./,-/.";&:$@:,'/.79<HL:I6I:;RAILHL@79GA;MI3

0'--'&" 2H99I99I9K;<]6I;LJ:I9L@;L;:I<HL2:I9I<L7< 2@]LH9;J:9"I383YI9L2@;A$ %FOD*

TJ<8I:Ru@AI:$ $""$* /LHG̀I:$ $"%"%$ 7<GAJM7<8! ;M79L7<GL;<LI:HMH:9HKIM7;AA]2H97L7H<IM

2:IK;̂7AA;:]2:HGI99H< L@I;<LI:7H::;KJ9H6L@IK;̂7AA;* 7<LI:MI<L;A2A;LI9* ;9I:7I9H6A;:8I

<JL:7I<L6H:;K7<;9IL\7L@7< MII2 9JAG7H< L@IA;LI:;A9J:6;GIH6L@IK;̂7AA;* KIM7;A;<M A;LI:;A

A;K7<;I6H:K7<8L@I\;AA9H6L@I;<LH:R7L;A6H99;* ;<M A;R7HA7<8J;AA]GHK2:I99IM LHHL@ G:H\<9

\7L@ ;8:;<JA;:I<;KIAGH;L7<83,AL@HJ8@ <JL:7I<L6H:;K7<;;:I;A9H2:I9I<LH< L@IA;LI:;A9J:B



%!D##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

6;GI9H6L@I2:IK;̂7AA;I;<M K;̂7AA;I7< 2@]LH9;J:9$ 7< L@I9IL;̂;L@I9I6H:;K7<;;:I<JKI:HJ9$

<;::H\$ ;<LI:H2H9LI:7H:A]IAH<8;LI9A7L9L@;L;:I<HL:IGI99IM \7L@7< MII2 9JAG7"I383YI9L2@;A$

%FOD* TJ<8I:Ru@AI:$ $""$* /LHG̀I:$ $"%" %$ \@I:I;97< FC";&:$@:,'/.L@I6H:;K7<;;:I

A;:8I$ A7K7LIM 7< <JKRI:;<M 9IL;LL@I;27GI9H6M79L7<GLÎG;P;L7H<9\7L@7< L@IRH<I9J:6;GI3
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