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8<HIJ'STL" U$" VL" TH" TW'" P&I" T<LH&" LJ" TLP"X'T'L&N" HK&HJ'K&LP" G(Y")**4!#ZZ)" V&" D*"V[SLXOIL")**4Q" H
[JL(V&"TL"S\HX]"V<H]]T'SHJ'W("V&"SI[V'J"V<'X]^J"P&I"TL"IL_L(&"]W&I"V[]L(PLP"V<[K&']LXL(J"VL"T<\HO'JHJ'W(
]I'(S']HTL" L(" `H_L&I" VLP" [SW(WX'LP" V<[(LIa'L" LJ" V&" V[_LTW]]LXL(J" V&IHOTLF" SWV'`'[" PW&P" T<HIJ'STL
)**"K&HJLI"V&"SWVL"a[([IHT"VLP"'X]^JP"G1B+QF"H&"SWbJ"VLP"[K&']LXL(JP"VL"I[S&][IHJ'W("LJ"VL"JIH'JLXL(J
VLP"LH&N"]T&_'HTLP;

8LP"V[]L(PLP"ILTHJ'_LP"c"SLJJL"SHJ[aWI'L"V<[K&']LXL(JP"W&_IL(J"VIW'JF"PW&P"TL"]TH`W(V"VL"V[]L(PLP
a[([IHT"LJ"]T&I'H((&LT"]I[_&"H&"U"VL"T<HIJ'STL")**"K&HJLI"]I[S'J["V&"1B+F"c"&("SI[V'J"V<'X]^J"[aHT"c")d"e"VL
TL&I"XW(JH(J;

8LP"V[]L(PLP"[T'a'OTLP"PW(J"SLTTLP"]Hf[LP"L(JIL"TL"#LI"%H(_'LI")**Z"LJ"TL"D#"V[SLXOIL")*#);

0("HIIgJ["'(JLIX'('PJ[I'LT"V&"U"XH'")**ZF"]&OT'["H&"5W&I(HT"W``'S'LT"V&"d"XH'")**ZF"H"`'N["TH"T'PJL"VLP
[K&']LXL(JP"[T'a'OTLP"]W&I"VLP"&J'T'PHJ'W(P"VLP"LH&N"]T&_'HTLP"SWTTLSJ[LP"LNST&P'_LXL(J"c" T<LNJ[I'L&I"VLP
\HO'JHJ'W(P;"8<'(PJI&SJ'W("]&OT'[L"H&"@&TTLJ'("W``'S'LT"VLP"'X]^JP"TL"D"HWbJ")**Z"PW&P"TH"I[`[IL(SL"d"@!#E!*Z
SWXXL(JL"SLP"V'P]WP'J'W(P;

0(" (W&_LT" HIIgJ[" '(JLIX'('PJ[I'LT" V&" D"WSJWOIL")**EF" ]&OT'[" H&" 5W&I(HT" W``'S'LT
V&"#E"WSJWOIL")**EF"[JL(V"TH"T'PJL"VLP"[K&']LXL(JP"[T'a'OTLP"c"T<H_H(JHaL"`'PSHT"L("SHP"V<&PHaL"VLP"LH&N
VL" ]T&'L" SWTTLSJ[LP" c" T<'(J[I'L&I" VLP" \HO'JHJ'W(P" VH(P" TLP" SW(V'J'W(P" LJ" T'X'JLP" `'N[LP" ]HI" T<HIIgJ[
'(JLIX'('PJ[I'LT"V&")#"HWbJ")**E"ILTHJ'`"c"TH"I[S&][IHJ'W("VLP"LH&N"VL"]T&'L"LJ"c"TL&I"&PHaL"c"T<'(J[I'L&I"LJ"c
T<LNJ[I'L&I"VLP"OhJ'XL(JPF"]&OT'["H&"5W&I(HT"W``'S'LT"V&")$"HWbJ")**E;

8H"]I[PL(JL"'(PJI&SJ'W("SWXXL(JL"SLP"(W&_LTTLP"V'P]WP'J'W(P"I[aTLXL(JH'ILPF"K&'"P<H]]T'K&L(J"H&N
V[]L(PLP"]Hf[LP"c"SWX]JLI"V&"#$"WSJWOIL")**E;
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ILTHJ'`"H&N"V[]L(PLP"V<[K&']LXL(JP"VL" T<\HO'JHJ'W("]I'(S']HTL"LJ"XWV'`'H(J" T<HIJ'STL"#E"O'P"VL" T<H((LNL"+:"c"SL
SWVL"G5W&I(HT"W``'S'LT"V&"#E"WSJWOIL")**EQ
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.*" 8<HIJ'STL"U$"VL"TH"TW'"P&I"T<LH&"LJ"TLP"X'T'L&N"HK&HJ'K&LP"G(Y")**4i#ZZ)"V&"D*"V[SLXOIL")**4Q"H"[JL(V&"TL
S\HX]" V<H]]T'SHJ'W(" V&" SI[V'J" V<'X]^J" P&I" TL" IL_L(&" ]W&I" V[]L(PLP" V<[K&']LXL(J" VL" T<\HO'JHJ'W(" ]I'(S']HTL" L(
`H_L&I"VLP"[SW(WX'LP"V<[(LIa'L"LJ"V&"V[_LTW]]LXL(J"V&IHOTLF"SWV'`'["PW&P" T<HIJ'STL")**"K&HJLI"V&"SWVL"a[([IHT
VLP"'X]^JP"G1B+QF"H&"SWbJ"VLP"[K&']LXL(JP"VL"I[S&][IHJ'W("LJ"VL"JIH'JLXL(J"VLP"LH&N"]T&_'HTLP;

8LP" V[]L(PLP" ILTHJ'_LP" c" SLJJL" SHJ[aWI'L" V<[K&']LXL(JP" W&_IL(J" VIW'JF" PW&P" TL" ]TH`W(V" VL" V[]L(PLP
a[([IHT"LJ"]T&I'H((&LT"]I[_&"H&"U"VL"T<HIJ'STL")**"K&HJLI"]I[S'J["V&"1B+F"c"&("SI[V'J"V<'X]^J"[aHT"c")d"e"VL"TL&I
XW(JH(J;

8LP"V[]L(PLP"[T'a'OTLP"PW(J"SLTTLP"]Hf[LP"L(JIL"TL"#LI"%H(_'LI")**Z"LJ"TL"D#"V[SLXOIL")*#)#;

0("HIIgJ["'(JLIX'('PJ[I'LT"V&"U"XH'")**ZF"]&OT'["H&"5W&I(HT"W``'S'LT"V&"d"XH'")**ZF"SWX]T[JH(J"c"SLJ"L``LJ"TL
D"VL"T<HIJ'STL"#E"O'P"VL"T<H((LNL"+:"H&"1B+F"H"`'N["TH"T'PJL"VLP"[K&']LXL(JP"[T'a'OTLP"]W&I"VLP"&J'T'PHJ'W(P"VLP"LH&N
]T&_'HTLP"SWTTLSJ[LP"LNST&P'_LXL(J"c"T<LNJ[I'L&I"VLP"\HO'JHJ'W(P;"8<'(PJI&SJ'W("]&OT'[L"H&"@&TTLJ'("W``'S'LT"VLP"'X]^JP
TL"D"HWbJ")**Z"PW&P"TH"I[`[IL(SL"d"@!#E!*Z"SWXXL(JL"SLP"V'P]WP'J'W(P;

8jHIIgJ[" X'('PJ[I'LT" V&"#D"(W_LXOIL")**ZF" ]&OT'[" H&" 5W&I(HT" W``'S'LT" V&")*"(W_LXOIL")**ZF" VW(J" TLP
V'P]WP'J'W(P" PW(J" SWXXL(J[LP" VH(P" T<'(PJI&SJ'W(" ]&OT'[L" TL" 4" H_I'T" )**$" H&" @&TTLJ'(" W``'S'LT" VLP" 'X]^JP" PW&P" TH
I[`[IL(SL"d"@i#*i*$F"H" `WIJ&'JLXL(J"P&]]I'X[" TLP"V'P]WP'J'W(P"VL" T<HIJ'STL"#E"O'P"]I[S'J["VL" T<H((LNL" +:"H&"1B+
I[P&TJH(J"VL"TjHIIgJ["'(JLIX'('PJ[I'LT"V&"U"XH'")**Z;

0(" (W&_LT" HIIgJ[" '(JLIX'('PJ[I'LT" V&"D"WSJWOIL")**EF" ]&OT'[" H&" 5W&I(HT" W``'S'LT" V&" #E"WSJWOIL")**E" LJ
IL]IWV&'J"L("H((LNL"#F"SWX]TkJL"V<&("V"TL"D"VL"T<HIJ'STL"#E"O'P"VL"T<H((LNL"+:"H&"1B+;"1LJ"HIIgJ["R

!" IL]IWV&'J"c" T<'VL(J'K&L" TLP"V'P]WP'J'W(P" '('J'HTLXL(J"]I[_&LP"]HI" T<HIIgJ["V&"U"XH'")**Z" G#Y"V&"V"V&"D"VL
T<HIJ'STL" #E" O'P" ]I[S'J[Q;" ?" SLJ" [aHIVF" 'T" SW(_'L(J" VL" SW(P'V[ILI" K&L" SLP" V'P]WP'J'W(P" PW(J" H]]T'SHOTLP" VL]&'P" TL
#LI"%H(_'LI")**EF" VHJL" V<L(JI[L" L(" _'a&L&I" VL" T<HIIgJ[" ]I[S'J[" V&"#D"(W_LXOIL")**Z" K&'" TLP" H" '(_WTW(JH'ILXL(J
P&]]I'X[LP"M

!"[JL(V"TH"T'PJL"VLP"[K&']LXL(JP"[T'a'OTLP"c"T<H_H(JHaL"`'PSHT"L("SHP"V<&PHaL"VLP"LH&N"VL"]T&'L"c"T<'(J[I'L&I
VLP"\HO'JHJ'W(PF"VH(P"TLP"SW(V'J'W(P"LJ"T'X'JLP"`'N[LP"]HI"&("HIIgJ["SW(%W'(J"VLP"X'('PJILP"L("S\HIaL"VL"T<[SWTWa'L
LJ"VL"TH"PH(J["G)Y"V&"V"VL"T<HIJ'STL"#E"O'P"]I[S'J[Q;"1LP"V'P]WP'J'W(P"P<H]]T'K&L(J"H&N"V[]L(PLP"]Hf[LP"c"SWX]JLI
VL"TH"VHJL"V<L(JI[L"L("_'a&L&I"VL"T<HIIgJ["V&"D"WSJWOIL")**EF"PW'J"V&"#$"WSJWOIL")**E;
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9*" 7I[S'P'W(P"P&I"TLP"SW(V'J'W(P"V<&J'T'PHJ'W("VLP"LH&N"VL"]T&'L"c"T<'(J[I'L&I"VLP"\HO'JHJ'W(P;"0("HIIgJ["SW(%W'(J
VLP"X'('PJILP"L("S\HIaL"VL"T<[SWTWa'L"LJ"VL"TH"PH(J["V&")#"HWbJ")**EF"]&OT'["H&"5W&I(HT"W``'S'LT"V&")$"HWbJ")**E)F
]I[S'PL" TLP" SW(V'J'W(P" V<&PHaL" VL" T<LH&" VL" ]T&'L" I[S&][I[L" L(" H_HT" VL" JW'J&ILP" '(HSSLPP'OTLP" c" T<'(J[I'L&I" VLP
\HO'JHJ'W(P"H'(P'"K&L" TLP"SW(V'J'W(P"V<'(PJHTTHJ'W(F"V<L(JILJ'L("LJ"VL"P&I_L'TTH(SL"VLP"[K&']LXL(JP"([SLPPH'ILP"c
TL&I"I[S&][IHJ'W(;

1LJ"HIIgJ["]I[S'PL"(WJHXXL(J"TLP"&PHaLP"H&JWI'P[P"VLP"LH&N"VL"]T&'LF"H'(P'"K&L"TLP"IkaTLP"JLS\('K&LP"VL
]IWJLSJ'W("V&"I[PLH&"V<LH&"]WJHOTL;

8<HIJ'STL" )" VL" SLJ" HIIgJ[" '(V'K&L"K&L" T<LH&"VL"]T&'L" SWTTLSJ[L" c" T<H_HT" VL" JW'J&ILP" '(HSSLPP'OTLP" ]L&J" gJIL
&J'T'P[L"]W&I"VLP"&PHaLP"VWXLPJ'K&LP"LNJ[I'L&IP"H&"OhJ'XL(J;

?"T<'(J[I'L&I"V<&("OhJ'XL(JF"T<LH&"VL"]T&'L"SWTTLSJ[L"c"T<H_HT"VL"JW'J&ILP"'(HSSLPP'OTLPF"H&JILP"K&<L("HX'H(JL!
S'XL(J"W&"L("]TWXOF"]L&J"gJIL"&J'T'P[L"&('K&LXL(J"]W&I"T<[_HS&HJ'W("VLP"LNSI[JHP"GJW'TLJJLPQ"LJ"TL"TH_HaL"VLP"PWTP;

-W&P"SLIJH'(LP"SW(V'J'W(P"LJ"c"J'JIL"LN][I'XL(JHTF"T<&J'T'PHJ'W("VL"T<LH&"VL"]T&'L"SWTTLSJ[L"c"T<H_HT"VL"JW'J&ILP
'(HSSLPP'OTLP"LPJ"H&JWI'P[L"]W&I"TL"TH_HaL"V&"T'(aL;
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]W&I"TLP"V[]L(PLP"]Hf[LP"c"SWX]JLI"V&"#LI"%H(_'LI")**$F"]IWIWaL"TL"SI[V'J"V<'X]^J"]I[_&"c"T<HIJ'STL")**"K&HJLI"V&"1B+F"K&'"VL_H'J
P<[JL'(VIL" TL" D#" V[SLXOIL" )**$F" %&PK&<H&" D#" V[SLXOIL" )*#);" 8<L(PLXOTL" VL" SLP" (W&_LTTLP" V'P]WP'J'W(P" `W(J" T<WO%LJ" VL
SWXXL(JH'ILP"V[JH'TT[P"VH(P"&(L"'(PJI&SJ'W("c"]HIHlJIL"H&"O&TTLJ'("W``'S'LT"VLP"'X]^JP;
)"?IIgJ["V&")#"HWbJ")**E"ILTHJ'`"c"TH"I[S&][IHJ'W("VLP"LH&N"VL"]T&'L"LJ"c"TL&I"&PHaL"c"T<'(J[I'L&I"LJ"c"T<LNJ[I'L&I"VLP"OhJ'XL(JPF
IL]IWV&'J"L("H((LNL");
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8<HIJ'STL"U"VL"T<HIIgJ["PW&XLJ"TL"]IW]I'[JH'IL"V<&(L"'(PJHTTHJ'W("V'PJI'O&H(J"VL"T<LH&"VL"]T&'L"c"T<'(J[I'L&I"VLP
\HO'JHJ'W(P"c"VLP"WOT'aHJ'W(P"V<L(JILJ'L("LJ"VL"P&I_L'TTH(SL;

8L"]IW]I'[JH'IL"LPJ"H'(P'" JL(&"VL"_[I'`'LI" JW&P" TLP"P'N"XW'P" TH"]IW]ILJ["VLP"[K&']LXL(JPF" T<LN'PJL(SL"VL" TH
P'a(HT'PHJ'W("VLP"]W'(JP"VL"PW&J'IHaL"LJ"TL"OW("`W(SJ'W((LXL(J"V&"PfPJkXL"VL"V'PSW((LN'W("L(JIL"TLP"I[PLH&N"VL
V'PJI'O&J'W(" V<LH&;" +T" VW'J" [aHTLXL(J" ]IWS[VLI" H((&LTTLXL(J" H&" (LJJWfHaL" VLP" `'TJILP" H'(P'" K&<c" TH" _'VH(aLF" H&
(LJJWfHaL" LJ" c" TH" V[P'(`LSJ'W(" VL" TH" S&_L" VL" PJWSmHaL;" 8L" ]IW]I'[JH'IL" LPJ" JL(&" VL" V[]WPLI" L(" XH'I'L" &(L
V[STHIHJ'W("V<&PHaL"SWX]WIJH(J"T<'VL(J'`'SHJ'W("V&"OhJ'XL(J"SW(SLI([F"H'(P'"K&L"T<[_HT&HJ'W("VLP"_WT&XLP"&J'T'P[P"c
T<'(J[I'L&I"VLP"OhJ'XL(JP;"9("SHP"VL"X'PL"L("TWSHJ'W("V&"TWaLXL(J"[K&']["V<&("PfPJkXL"VL"V'PJI'O&J'W("VLP"LH&N
VL"]T&'L"c" T<'(J[I'L&I"VL" T<\HO'JHJ'W(F" TL"]IW]I'[JH'IL"VW'J" '(`WIXLI" TLP"WSS&]H(JP"VLP"XWVHT'J[P"VL" `W(SJ'W((LXL(J
VLP"[K&']LXL(JP;"9("SHP"VL"_L(JLF"'T"VW'J"'(`WIXLI"TL"`&J&I"HSK&[IL&I"VL"T<LN'PJL(SL"VL"SLP"[K&']LXL(JP;

!*" 9K&']LXL(JP"SWX]T[XL(JH'ILP"[T'a'OTLP"H&"SI[V'J"V<'X]^J;"9("SHP"V<&PHaL"VLP"LH&N"VL"]T&'L"SWTTLSJ[LP"c
T<H_HT"VL"JW'J&ILP"'(HSSLPP'OTLP"c"T<'(J[I'L&I"VLP"\HO'JHJ'W(PF"TLP"[T[XL(JP"SW(PJ'J&H(J"T<[K&']LXL(J"VL"I[S&][IHJ'W(
VLP"LH&N"VL"]T&'L"]W&I"VLP"&J'T'PHJ'W(P"c" T<LNJ[I'L&I"VLP"\HO'JHJ'W(P"VW'_L(J"gJIL"SWX]T[J[P"]HI" T<L(PLXOTL"VLP
[T[XL(JP"P&'_H(JP"R

!"&(L"]WX]LF"'XXLIa[L"W&"VL"P&I`HSLF"W&"&("P&I]ILPPL&IF"V<&(L"]&'PPH(SL"'(`[I'L&IL"c"&("m'TWnHJJ"M

!"&("I[PLI_W'I"V<H]]W'(J"VWJ["V<&(L"V'PSW((LN'W("VL"Jf]L"??"W&"?@"H&"PL(P"VL"TH"(WIXL",A"9,"#Z#Z"M

!"&(" L(PLXOTL" [J'K&LJHaLoXHIK&HaL" VLP" SH(HT'PHJ'W(P" VL" V'PJI'O&J'W(" c" T<LNST&P'W(" VLP" SH(HT'PHJ'W(P
LTTLP!XgXLP"M

!"&("SWX]JL&I;

U*" 7WX]L"W&"P&I]ILPPL&I;"0(L"]WX]L"LPJ"T<[K&']LXL(J"]LIXLJJH(J"VL"]&'PLI"T<LH&"VL"]T&'L"VH(P"TL"PfPJkXL
VL"PJWSmHaL"LJ"VL" TH"V'PJI'O&LI"VH(P" TL"I[PLH&" '(J[I'L&I"I[PLI_["c" T<LH&"VL"]T&'L;"8H"]WX]L"]L&J"gJIL" 'XXLIa[L
VH(P"TH"S&_L"VL"PJWSmHaL"W&"L("P&I`HSL;
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!"K&L"T<'(PJHTTHJL&I"SW(PLI_L"TH"T'PJL"VLP"'(PJHTTHJ'W(P"SW(SLI([LP"]HI"T<LN][I'XL(JHJ'W(F"JL(&L"c"V'P]WP'J'W(
V&"X'('PJkIL"L("S\HIaL"VL"TH"PH(J[;

1LJJL"LN][I'XL(JHJ'W("LNST&J"TL"T'(aL"VLPJ'(["H&N"[JHOT'PPLXL(JP"S'J[P"H&"+:;

+:;"!"8<&J'T'PHJ'W("V<LH&"VL"]T&'L"LPJ"'(JLIV'JL"c"T<'(J[I'L&I"R

!" VLP" [JHOT'PPLXL(JP" VL" PH(J[" LJ" VLP" [JHOT'PPLXL(JPF" PWS'H&N" LJ" X[V'SH&N!PWS'H&NF" V<\[OLIaLXL(J" VL
]LIPW((LP"ha[LP"M

!"VLP"SHO'(LJP"X[V'SH&NF"VLP"SHO'(LJP"VL(JH'ILPF"VLP"THOWIHJW'ILP"V<H(HTfPLP"VL"O'WTWa'L"X[V'SHTL"LJ"VLP
[JHOT'PPLXL(JP"VL"JIH(P`&P'W("PH(a&'(L"M

!"VLP"SIkS\LPF"VLP"[SWTLP"XHJLI(LTTLP"LJ"[T[XL(JH'ILP;



d"@!)#!*$

!"$"! #$"%&'(")**$

:;" !"8LP"&PHaLP"]IW`LPP'W((LTP"LJ" '(V&PJI'LTP"VL" T<LH&"VL"]T&'L"PW(J"H&JWI'P[PF"c" T<LNSL]J'W("VL"SL&N"K&'
ILK&'kIL(J"T<LX]TW'"V<LH&"VLPJ'([L"c"TH"SW(PWXXHJ'W("\&XH'(L"JLTTL"K&L"V[`'('L"c"T<HIJ'STL"/;"#D)#!#"V&"SWVL"VL"TH
PH(J[" ]&OT'K&LF" VH(P" TL" ILP]LSJ" VLP" I[aTLXL(JHJ'W(P" P][S'`'K&LP" L(" _'a&L&IF" LJ" (WJHXXL(J" TL" IkaTLXL(J" G19Q
(Y"Ed)o)**U"V&")$"H_I'T")**U"V&"7HITLXL(J"L&IW][L("LJ"V&"1W(PL'T"ILTHJ'`"c"T<\fa'k(L"VLP"VL(I[LP"HT'XL(JH'ILP;

/<?*"!*"("6*"!"8LP" [K&']LXL(JP" VL" I[S&][IHJ'W(" VL" T<LH&" VL" ]T&'L" VW'_L(J" gJIL" SW(s&P" LJ" I[HT'P[PF
SW(`WIX[XL(J" H&N" IkaTLP" VL" T<HIJF" VL" XH('kIL" c" (L" ]HP" ]I[PL(JLI" VL" I'PK&LP" VL" SW(JHX'(HJ'W(" _'P!c!_'P" VLP
I[PLH&N"VL"V'PJI'O&J'W("V<LH&"VLPJ'([L"c"TH"SW(PWXXHJ'W("\&XH'(L;

++;"!"#;"8LP"I[PLI_W'IP"VL"PJWSmHaL"PW(J"c"TH"]ILPP'W("HJXWP]\[I'K&L;"+TP"VW'_L(J"gJIL"`HS'TLP"V<HSSkP"LJ"TL&I
'(PJHTTHJ'W(" VW'J" ]LIXLJJIL" VL" _[I'`'LI" L(" JW&J" JLX]P" TL&I" [JH(S\['J[;" 8LP" ]HIW'P" '(J[I'L&ILP" V&" I[PLI_W'I" PW(J
SW(PJ'J&[LP"VL"XHJ[I'H&N" '(LIJLP" _'P!c!_'P"VL" T<LH&"VL"]T&'L;" 8LP" I[PLI_W'IP" PW(J" `LIX[P"]HI" &(" HSSkP" P[S&I'P[
]W&I" [_'JLI" JW&J" I'PK&L" VL" (WfHVL" LJ" ]IWJ[a[P" SW(JIL" JW&JL" ]WTT&J'W(" V<WI'a'(L" LNJ[I'L&IL;" 8LP" H[IHJ'W(P" PW(J
X&('LP"VL"aI'TTL" H(J'!XW&PJ'K&LP"VL"XH'TTLP"VL"#"X'TT'XkJIL"H&"XHN'X&X;".W&J" ]W'(J" '(J[I'L&I" V&" I[PLI_W'I" VW'J
]W&_W'I" gJIL" HJJL'(J" VL" `HsW(" c" SL" K&<'T" PW'J" (LJJWfHOTL;" 8L" I[PLI_W'I" VW'J" ]W&_W'I" `HS'TLXL(J" gJIL" _'VH(a[
JWJHTLXL(J;

);" .W&J" IHSSWIVLXL(JF" K&<'T" PW'J" JLX]WIH'IL" W&" ]LIXH(L(JF" V&" I[PLH&" V<LH&" VL" ]T&'L" H_LS" TL" I[PLH&" VL
V'PJI'O&J'W("V<LH&"VLPJ'([L"c"TH"SW(PWXXHJ'W("\&XH'(L"LPJ" '(JLIV'J;"8<H]]W'(J"L("LH&"V&"PfPJkXL"VL"V'PJI'O&J'W(
V<LH&"VL"]T&'L" VL]&'P" TL" I[PLH&" VL" V'PJI'O&J'W(" V<LH&" VLPJ'([L" c" TH" SW(PWXXHJ'W(" \&XH'(L" LPJ" HPP&I[" ]HI" &(
PfPJkXL" VL" V'PSW((LN'W(" ]HI" P&I_LIPL" JWJHTL" H_LS" aHIVL" V<H'I" _'P'OTLF" SWX]TkJL" LJ" T'OILF" '(PJHTT[L" VL" XH('kIL
]LIXH(L(JL" LJ" _LIJ'SHTLXL(J" L(JIL" TL" ]W'(J" TL" ]T&P" OHP" VL" T<WI'`'SL" V<HT'XL(JHJ'W(" L(" LH&" VLPJ'([L" c" TH
SW(PWXXHJ'W(" \&XH'(L" LJ" TL" ('_LH&" SI'J'K&L;" 8H" SW(SL]J'W(" V&" JIW]!]TL'(" V&" PfPJkXL" VL" V'PSW((LN'W(" VW'J
]LIXLJJIL" VL" ]W&_W'I" [_HS&LI" TL" V[O'J"XHN'XHT" V<LH&" VH(P" TL" SHP" V<&(L" P&I]ILPP'W(" V&" I[PLH&" VL" V'PJI'O&J'W(
V<LH&"VL"]T&'L;

D;"8<HII'_[L"V<LH&"VL"]T&'L"L("]IW_L(H(SL"VL"TH"JW'J&IL"LPJ"P'J&[L"VH(P"TL"OHP"VL"TH"S&_L"VL"PJWSmHaL;"8H
PLSJ'W("VL" TH"SH(HT'PHJ'W("VL" JIW]!]TL'("HOPWIOL" TH" JWJHT'J["V&"V[O'J"XHN'X&X"V<HT'XL(JHJ'W("V&" I[PLI_W'I" M"SLJJL
SH(HT'PHJ'W("LPJ"]IWJ[a[L"SW(JIL" T<L(JI[L"VLP" '(PLSJLP"LJ"VLP"]LJ'JP"H('XH&N;"-'" TH"SH(HT'PHJ'W("VL" JIW]!]TL'("LPJ
IHSSWIV[L"H&"I[PLH&"V<LH&N"&P[LPF"LTTL"LPJ"X&('L"V<&("STH]LJ"H(J'!ILJW&I;

U;"?"]IWN'X'J[" 'XX[V'HJL"VL"S\HK&L"]W'(J"VL"PW&J'IHaL"V<&(L"LH&" 'X]IW]IL"c" TH"SW(PWXXHJ'W("\&XH'(L
LPJ" 'X]TH(J[L" &(L" ]THK&L" VL" P'a(HT'PHJ'W(" K&'" SWX]WIJL" TH" XL(J'W(" p"LH&" (W(" ]WJHOTL"q" LJ" &(" ]'SJWaIHXXL
LN]T'S'JL;

d;"?&S&("]IWV&'J"H(J'aLT"(L"VW'J"gJIL"H%W&J["VH(P"TH"S&_L"VL"PJWSmHaL;

+++;" !" -H(P" ]I[%&V'SL" VLP" V'P]WP'J'W(P" XL(J'W(([LP" H&N" +" LJ" ++F" ]W&I" TLP" [K&']LXL(JP" ]LIXLJJH(J" &(L
V'PJI'O&J'W("VL"T<LH&"VL"]T&'L"c"T<'(J[I'L&I"VLP"OhJ'XL(JPF"TLP"V'P]WP'J'W(P"P&'_H(JLP"PW(J"c"XLJJIL"L("t&_IL"R

#;"0("V'P]WP'J'`"VL"`'TJIHJ'W("'(`[I'L&IL"W&"[aHTL"c"#"X'TT'XkJIL"LPJ"X'P"L("]THSL"L("HXW(J"VL"TH"S&_L"H`'("VL
T'X'JLI"TH"`WIXHJ'W("VL"V[]^JP"c"T<'(J[I'L&I;

);"8LP"I[PLI_W'IP"PW(J"(W("JIH(PT&S'VLP"LJ"PW(J"]IWJ[a[P"SW(JIL"TLP"[T[_HJ'W(P"'X]WIJH(JLP"VL"JLX][IHJ&IL;

D;" 8LP" SH(HT'PHJ'W(P" VL" V'PJI'O&J'W(" V<LH&" VL" ]T&'LF" c" T<'(J[I'L&I" VLP" OhJ'XL(JPF" PW(J" SW(PJ'J&[LP" VL
XHJ[I'H&N"(W("SWIIWVHOTLP"LJ" IL][I[LP"VL" `HsW("LN]T'S'JL"]HI"&("]'SJWaIHXXL"p"LH&"(W("]WJHOTL"qF"c" JW&P" TLP
]W'(JP"P&'_H(JP"R"L(JI[L"LJ"PWIJ'L"VL"_H((LP"LJ"VLP"H]]HIL'TPF"H&N"]HPPHaLP"VL"STW'PW(P"LJ"VL"X&IP;

U;".W&J" PfPJkXL"K&'"]LIXLJ" TH"V'PJI'O&J'W("V<LH&"VL"]T&'L"c" T<'(J[I'L&I" V<&("OhJ'XL(J" IHSSWIV["H&" I[PLH&
SWTTLSJ'`"V<HPPH'('PPLXL(J"SWX]WIJL"&("PfPJkXL"V<[_HT&HJ'W("V&"_WT&XL"V<LH&"VL"]T&'L"&J'T'P["VH(P"TL"OhJ'XL(J;

d;" 3H(P" TLP" OhJ'XL(JP" c" &PHaL" V<\HO'JHJ'W(" W&" HPP'X'T[PF" TH" ]I[PL(SL" VL" IWO'(LJP" VL" PW&J'IHaL" V<LH&N
V'PJI'O&H(J" S\HS&(" VLP" LH&N" VL" K&HT'J[" V'``[IL(JLP" LPJ" '(JLIV'JL" VH(P" TH"XgXL" ]'kSLF" c" T<LNSL]J'W(" VLP" SH_LPF
PW&P!PWTP"LJ"H&JILP"]'kSLP"H((LNLP"c"T<\HO'JHJ'W(;"?"T<'(J[I'L&I"VLP"OhJ'XL(JPF"TLP"IWO'(LJP"VL"PW&J'IHaLF"VL]&'P"TL
I[PLH&"VL"V'PJI'O&J'W("V<LH&"VL"]T&'LF"PW(J"_LIIW&'TTHOTLP;"8L&I"W&_LIJ&IL"PL"`H'J"c"T<H'VL"V<&("W&J'T"P][S'`'K&LF"(W(
T'["L("]LIXH(L(SL"H&"IWO'(LJ;"0(L"]THK&L"VL"P'a(HT'PHJ'W("LPJ"H]]WP[L"c"]IWN'X'J["VL"JW&J"IWO'(LJ"VL"PW&J'IHaL
V<LH&" VL" ]T&'L" LJ" H&!VLPP&P" VL" JW&J" V'P]WP'J'`" V<[_HS&HJ'W(" VLP" LNSI[JHP;" 9TTL" SWX]WIJL" TH"XL(J'W(" p" LH&" (W(
]WJHOTL"q"LJ"&("]'SJWaIHXXL"LN]T'S'JL;

4;"9("SHP"V<&J'T'PHJ'W("VL"SWTWIH(JF"]W&I"V'``[IL(S'LI"TLP"LH&NF"SLT&'!S'"VW'J"gJIL"VL"K&HT'J["HT'XL(JH'IL;

/<?*"U*"!"+;"!"8L"]IW]I'[JH'ILF"]LIPW((L"]\fP'K&L"W&"XWIHTLF"V<&(L"'(PJHTTHJ'W("V'PJI'O&H(J"VL"T<LH&"VL"]T&'L"c
T<'(J[I'L&I"VL"OhJ'XL(JP"LPJ"PW&X'P"H&N"WOT'aHJ'W(P"V<L(JILJ'L("V[`'('LP"S'!VLPPW&P;

++;"!"8LP"[K&']LXL(JP"VL"I[S&][IHJ'W("VL"T<LH&"VL"]T&'L"VW'_L(J"gJIL"L(JILJL(&P"I[a&T'kILXL(JF"(WJHXXL(J
]HI"T<[_HS&HJ'W("VLP"IL`&P"VL"`'TJIHJ'W(;



d"@!)#!*$

#$"%&'(")**$ !"#*"!

+++;"!"8L"]IW]I'[JH'IL"_[I'`'L"PLXLPJI'LTTLXL(J"R

!"TH"]IW]ILJ["VLP"[K&']LXL(JP"VL"I[S&][IHJ'W("VLP"LH&N"VL"]T&'L"M

!"T<LN'PJL(SL"VL"TH"P'a(HT'PHJ'W("]I[_&L"H&N"+++!D"LJ"+++!d"VL"T<HIJ'STL"D"V&"]I[PL(J"HIIgJ["M

!"TL"SHP"[S\[H(JF"TL"OW("`W(SJ'W((LXL(J"V&"PfPJkXL"VL"V'PSW((LN'W(F"V[`'('"H&"++!)"VL"T<HIJ'STL"D"V&"]I[PL(J
HIIgJ[F" L(JIL" TL" I[PLH&" VL" V'PJI'O&J'W(" V<LH&" VLPJ'([L" c" TH" SW(PWXXHJ'W(" \&XH'(L" LJ" TL" I[PLH&" VL" V'PJI'O&J'W(
V<LH&"VL"]T&'L"R"'T"_[I'`'L"(WJHXXL(J"K&L"TH"]IWJLSJ'W("LPJ"JW&%W&IP"HVH]J[L"H&"I'PK&LF"K&L"T<'(PJHTTHJ'W("V&"PfPJkXL
VL"V'PSW((LN'W("LPJ"JW&%W&IP"SW(`WIXLF"HSSLPP'OTL"LJ"(W("'(W(VHOTL"LJ"K&L"TH"SH]HS'J["V<[_HS&HJ'W("VLP"I[PLH&N
SWTTLSJL&IP"VLP"LH&N"VL"IL%LJ"LPJ"P&``'PH(JL;

+T"]IWSkVL"H((&LTTLXL(J"R

!"H&"(LJJWfHaL"VLP"`'TJILP"M

!"c"TH"_'VH(aLF"H&"(LJJWfHaL"LJ"c"TH"V[P'(`LSJ'W("VL"TH"S&_L"VL"PJWSmHaL"M

!"c"TH"XH(t&_IL"VLP"_H((LP"LJ"IWO'(LJP"VL"PW&J'IHaL;

+:;"!"+T"[JHOT'J"LJ"J'L(J"c"%W&I"&("SHI(LJ"PH('JH'IL"SWX]IL(H(J"(WJHXXL(J"R

!"TL"(WX"LJ"HVILPPL"VL"TH"]LIPW((L"]\fP'K&L"W&"XWIHTL"S\HIa[L"VL"T<L(JILJ'L("M

!"&("]TH("VLP"[K&']LXL(JP"VL"I[S&][IHJ'W("V<LH&"VL"]T&'LF"L(" `H'PH(J"H]]HIHlJIL" TLP"SH(HT'PHJ'W(P"LJ" TLP
IWO'(LJP" VL" PW&J'IHaL" VLP" I[PLH&N" VL" V'PJI'O&J'W(" V<LH&" VL" ]T&'L" LJ" V<HT'XL(JHJ'W(" \&XH'(LF" K&<'T" JIH(PXLJ" H&N
WSS&]H(JP"V&"OhJ'XL(J"M

!"&(L"`'S\L"VL"X'PL"L("PLI_'SLF"JLTTL"K&L"V[`'('L"L("H((LNLF"HJJLPJH(J"VL"TH"SW(`WIX'J["VL"T<'(PJHTTHJ'W("H_LS
TH"I[aTLXL(JHJ'W("L("_'a&L&IF"[JHOT'L"]HI"TH"]LIPW((L"ILP]W(PHOTL"VL"TH"X'PL"L("PLI_'SL"VL"T<'(PJHTTHJ'W("M

!"TH"VHJL"VLP"_[I'`'SHJ'W(P"I[HT'P[LP"LJ"TL"V[JH'T"VLP"W][IHJ'W(P"V<L(JILJ'L(F"f"SWX]I'P"SLTTLP"]ILPSI'JLP"]HI
TLP"`W&I('PPL&IP"VL"XHJ[I'LTP"M

!" TL"ILTL_["XL(P&LT"VLP"'(VLN"VLP"PfPJkXLP"V<[_HT&HJ'W("VLP"_WT&XLP"V<LH&"VL"]T&'L"&J'T'P[P"c"T<'(J[I'L&I
VLP"OhJ'XL(JP"IHSSWIV[P"H&"I[PLH&"VL"SWTTLSJL"VLP"LH&N"&P[LP;

:;" !" +T" '(`WIXL" TLP"WSS&]H(JP"V&"OhJ'XL(J"VLP"XWVHT'J[P"VL" `W(SJ'W((LXL(J"VLP"[K&']LXL(JP"LJ" TL" `&J&I
HSK&[IL&I"V&"OhJ'XL(JF"VH(P"TL"SHP"V<&(L"_L(JLF"VL"T<LN'PJL(SL"VL"SLP"[K&']LXL(JP;

/<?*"#*"!"8H"V[STHIHJ'W("V<&PHaL"L("XH'I'LF"]I[_&L"c"T<HIJ'STL"/;")))U!#$!U"V&"SWVL"a[([IHT"VLP"SWTTLSJ'_'J[P
JLII'JWI'HTLPF"SWX]WIJL"TLP"[T[XL(JP"P&'_H(JP"R

!"T<'VL(J'`'SHJ'W("V&"OhJ'XL(J"SW(SLI(["M

!"T<[_HT&HJ'W("VLP"_WT&XLP"&J'T'P[P"c"T<'(J[I'L&I"VLP"OhJ'XL(JP;

/<?*"&*"!"8L"]I[`LJ" 'X]WPL"&("V[TH'"]W&I" TH"X'PL"L("SW(`WIX'J["VLP"[K&']LXL(JP"VL"V'PJI'O&J'W("V<LH&"VL
]T&'L" c" T<'(J[I'L&I" VLP" OhJ'XL(JP" H&JWI'P[PF" ]I[HTHOTLXL(J" c" TH" ]&OT'SHJ'W(" V&" ]I[PL(J" HIIgJ[F" ]HI" V[IWaHJ'W(
]I[`LSJWIHTLF"L("H]]T'SHJ'W("VL"T<HIJ'STL"/;"#D)#!dZ"V&"SWVL"VL"TH"PH(J["]&OT'K&L;

8LP"H&JILP"[K&']LXL(JP"LN'PJH(JP"c"TH"VHJL"VL"]&OT'SHJ'W("V&"]I[PL(J"HIIgJ["PLIW(J"X'P"L("SW(`WIX'J["H_LS
SLT&'!S'"VH(P"&("V[TH'"V<&("H("c"SWX]JLI"PH"]&OT'SHJ'W("H&"5W&I(HT"W``'S'LT;

/<?*"%*"!"8L"V'ILSJL&I"VL"T<LH&F"TL"V'ILSJL&I"a[([IHT"VLP"SWTTLSJ'_'J[P"TWSHTLPF"TL"V'ILSJL&I"a[([IHT"VL"TH"PH(J[
LJ" TL" V'ILSJL&I" a[([IHT" VL" T<&IOH('PXLF" VL" T<\HO'JHJ" LJ" VL" TH" SW(PJI&SJ'W(" PW(J" S\HIa[PF" S\HS&(" L(" SL" K&'" TL
SW(SLI(LF"VL"T<LN[S&J'W("V&"]I[PL(J"HIIgJ[F"K&'"PLIH"]&OT'["H&"5W&I(HT"W``'S'LT"VL"TH"/[]&OT'K&L"`IH(sH'PL;
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?,,9C9
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