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<`` eiYgh]cbgUfYWcadi`gcfm*

O\Y biaVYf cZaUf_g WUff]YXVmU eiYgh]cb+dUfh]g ]bX]WUhYXU[U]bgh]h*

<bgkYfg hc LiYgh]cb Icg* - hc &( g\ci`X VY]b &(%kcfXg YUW\(k\YfYUg UbgkYfghc
LiYgh]cb Icg* $’ LI $* g\ci`X VY]b ’(% kcfXg YUW\*

FYYdh\Y kcfX `]a]h ]bX]WUhYX]b h\Y eiYgh]cbg]b a]bX*

<bmdU[Ycf dcfh]cb cZh\Y dU[Y`YZhV`Ub_]b h\Y LiYgh]cb)Wia)<bgkYf %L><&=cc_`Yh
aigh VYW`YUf`mghfiW_cZZ*
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- * !CiaUb VY\Uj]cif Vi]`Xg cb VY`]YZgUbXjU`iYg*! ?c mci U[fYY: @`UVcfUhY
k]h\ YlUad`Yg* %<bgkYf]b &(%kcfXg& -,

$f f$U f f ff $4p ff A! f-H 8DNp p$]̂T1 8- $BY$ Y%\ $e9

f$U 8-f7F U<7 Yf f A %fG5\aaf D(OQ-$ Yf C&

'$ @l d`U]bh\Y Zc``ck]b[ WcadcbYbhgcZ@ach]cbUD̀bhY``][YbWYVf]YZ`m6
%<bgkYf]b &(%kcfXg& -,

%U&NY`Z)UkUfYbYgg
%V&NY`Z)fY[i`Uh]cb
%W&DbhYfbUàch]jUh]cb
%X&@adUh\m
 4! NcW]UÙkUfYbYgg

f Z p$]Z8`] !YHVfO3HT1]p cdp p 6
%8DN& p)pp

%f& f )f$U
%$]Z& O1YXfBff$U WpWff
%f& 8-ff $ Ya

%f& BUfAf7] ff

($ >caaYbh cb h\Y bYWYgg]hmcZJ`X <[Y CcaY ]b UacXYfb gcW]Yhm*
%<bgkYf ]b &(%kcfXg& -,

)$ DbeiYghcZgW]Ybh]Z]WUbXhYW\bc`c[]WU`XYj Y`cdaYbh( Yh\]WU`jU`iYg g\ci`X
bchVYbY[`YWhYX* ?]gWigg]h]b h\Y WiffYbhWcbhYlh* %<bgkYf]b &(%kcfXg& - ,

p p p$]̂T1 p p( p pp p p p fA f

ff O Yf O1YU!<<W$Yc*aaf A %f G5\aaf D($ Yf$ Yf C&

*$ Q\Uh Xc mci ibXYfghUbXVmNcW]UD̀bhY``][YbWY:?]gWigg ]hg fY`Uh]cbk]h\
@ach]cbUD̀bhY``][YbWYcZUb]bX]j]XiU`* %<bgkYf ]b &(%kcfXg& - ,

O1Ya- H BUfAf7] !YH_WfO3- f f f9 O Yf f p$]Z8K !YHVfO3Af f f f

O1AaaPYU=)Yaf A %fG5\aaf D($ Yf $ Yf C&

2* DZmci kYfYU?]ghf]Wh>caa]gg]cbYf cZUX]ghf]Wh(k\Uh ghYdgkci`X mci hU_Yhc UffYgh
h\Y aYbUWYcZXfi[ UXX]Wh]cbUbXU`Wc\c̀]ga ]b h\Y X]ghf]Wh:

%<bgkYf]b &(%kcfXg& -,

O1Ya- H O Yf f f f f4U p$]Z p f)O1YA8-Ub6f f ff f f fff

f4 U f$U f9 %fG5\aaf D(OQ-$ Yf C&
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,$ >f]h]WÙ`m UbU`mnYh\Y dfcj] g]cbg cZ h\Y KiV`]W @lUa]bUh]cbg%KfYjYbh]cb
cZPbZU]fHYUbg&<Wh(.,.0 ]b hUW_`]b[ibZU]f aYUbg]b diV`]WYlUa]bUh]cb*

%<bgkYf]b &(%kcfXg& -,

A#A  AA A A,5! A" fEf3 O5Y $2Tpp$# -BfWB8Xf<f f f ff f

Z <UO1 <7]<f^Kf ff( f p8d faRPYaUX6 Af7] f<U f f -
%p86̀chhp M(p$-p Zf &

-$ !NcW]U`aYX]U\Ug bch cb`mYbXUb[YfYXcif gcW]UZ̀UVf]W(]h \Ug U`gc`YXhc
UbYfcg]cbcZjU`iYg*! @lUa ]bYh\YghUhYaYbh* %<bgkYf]b -1,kcfXg & -,

!XUfAf 7] fff * 8X- f - f7] CfBAf f f ff( f ff f f A!

8dp p 8d8Z8d- %p8`6chhp M(T6̀$-T6̀ a p&
.$ Sci UfY h\Y ?]ghf]Wh>caa]gg]cbYf cZ U X]ghf]Wh*O\Y >\]YZ HYX]WUÙbX

CYU`h\JZZ]WYfcZh\Y X]ghf]Wh\cgd]hU k̀Ug WcbghUbh`macb]hcf]b[ h\Y hfYUhaYbh
cZUgY`Z)]aac`UhYX[]f` Xif]b[ gcaY U[] hUh]cb*<h UVcih -- U*a*(\Y ]bZcfaYX
mci WcbZ]XYbh]U``mh\Uhh\Y []f` X]YX* JbY `U_\ dYcd`Y\Ug [Uh\YfYXci hg]XYh\Y
\cgd]hU`Ugh\Y []f` kUg jYfmaYf]hcf]cig( Zci[\h Zcf h\Y]f WUigYUbXYldYWh]b[
\Yf fYWcjYfm*N]hiUh]cb]ghYbgY*Sci UfY]b h\Y\cgd]hUk̀]h\ h\YNidYf]bhYbXYbh
cZKc`]WYUbXgcaY dc`]WYZcfWY*Q\Uh k]`` mci Xc: ?YgWf]VYk]h\ fYUgcbg*

%<bgkYf]b &(%kcfXg& -,

f-H ff f f f - f app p apEZ]p p M_[ Wf f
p`O>ce`U(pT6̀$2T- pT8/Opp p 7Ha f ff apEZ] C$- ppp f< U 8dZ*Z p - p p
f f f f )3 <$WUa4UaEW!ff f f p- pT8/Op$- pp - p ppDpTNOp p EUaUF>4UI U

p p >T1)4p pp p ffG$X( f app p p p$]-E 8d- ppDp$-
pp p p pD p ;> $=T8/Oph$-$]-p - 1Zp p ppa - 1Z- $- p$- UZ$]ZT1
app f-H ff fA ff 4Xfff f-H f f4U A, 5A* A 8Xf7]f

8f$]cb 8d8Z8d- %p8`6chhp M(p$-T6`a p&
&%$ Sci UfYh\Y >caa]gg]cbYf cZU Hib]W]dU`>cfdcfUh]cb ]b <ggUa* Sci \UjY

bch]WYX h\UhcZZ]WYfg UbX ghUZZcZh\Y >cfdcfUh]cb Xc bch Zc``ck Z]fgh)WcaY(
Z]fgh)gYfjY VUg]g(]bghYUXh\Ymd]W_UbXW\ccgYh\Y]f ZUj cif]hYg UbXh\YfYZcfY
W]h]nYbg giZZYf]b [Yhh]b[Vi]`X]b[ dYfa]gg]cb( cWWidUbWmWYfh]Z]WUhY(YhW*O\Y
]bgdYWh]b[ cZZ]WYfYjYb fU]gYgibbYWYggUfmcV^YWh]cbg]Z h\Y]f dU`a ]g bch
[ fYUgYX* Q\Uh ghYdgkci`X mci ]b]h]UhYhcYfUX]WUhYh\Y aYbUWY:

%<bgkYf]b &(%kcfXg& -,

f-H f ff W5OMZ*Zpp - f-H f f f Z*ZpM_[Wf 7]fa&Af8X7]<PX$pJ<<
$2T Ê TNO7ohU(pp p$ )p p cUO p p p p >T1)4p pppDT8/Op8K>pp$9Z>T1 p
pp - p )*5_A!WAf7F8X7F<PXf f$H $2T-6`p(f AHff A,5A A A A f $W 

f$W -P_)ZZf - p Z-ppDT8/O>pf4US-Y7; f - 1Z,,O- T8/Opppp p>Zh p - pp
p p 8K*p8ZhU(f-H f f f4U A,5A* %p8`6chh`>Z8DH M(T6̀pT6`Zf&
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&&$ !O\Y acgh ]adcfhUbh h\]b[ h\Uh mci k]`` YjYf kYUf ]g mcif Uhh]hiXY*!
"+233,99:2# >caaYbh cb h\]g* >Ub Uhh]hiXYVYUWei]fYXcf W\Ub[YX:

%<bgkYf]b &(%kcfXg& -,

!$roh5^Z)`5ZMp pp f_\ff$a7] f f f$PU f ff %Uhh]hiXY&*!

%ff&AfffffffAffff$Uffff9
%58G5\ff ffff Zf&

)A

&'$ !>YfhU]bhmcZdib]g\aYbh ]g acfY YZZYWh]jYh\Ub eiUbhia cZdib]g\aYbh*!

%U&?]gWiggh\Y UVcjYghUhYaYbh]b h\Y WcbhYlhcZdfYjYbh]b[ Wcffidh]cb*

%V&Ni[[Ygh gcaY ]bbcjUh]jY fYZcfag h\Uh WUbVY Vfci[\h ]b hc aU_Y
[cjYfbUbWYacfY hfUbgdUfYbhUbXdYcd`Y)WYbhf]W*

%<bgkYf]b &(%kcfXg& -,

$p Hp p Qh1pp ]1`Zppp A!

%f& f ff f ff76XO1ff ff O1A_RP$Ya=\5X f A

%p&p ]1`Zp p O1YC8ff f fCiW-- f f C‘ff f-fff?-7F fff

p $roh$`Z8fchp- %58G5\ff fff Zf&

&($ ?]gWiggh\Y Yh\]WU`]ggiYg cZh\Y W]fWiaghUbWYgk\Yb V][ ]bXighf]U` \cigYg hfm
hc ]bZ`iYbWYh\Y [cjYfbaYbh dc`]W]Yg*Db h\]g fY[UfX( gi[[Ygh aYUgifYg
hcYb\UbWYhfUbgdUfYbWmUbXUWWcibhUV]`]hm]b XY`]jYfmcZgYfj]WYg*

%<bgkYf]b &(%kcfXg& -,

ff ffffff f f ffYff 7FCiW--f f !)->7> Z f$7Uff

CfMYffffc*5 a f Afff( f f7_aa7UfO1YC8fAf7YF*Vfa f7_aa7U fff PU$7Uf

7YBff0ff f f - %58G5\ff ff7Yf Zf&

?FDLGIH#0

&)$ Hf* R ]g dcghYXUgh\Y ?]ghf]Wh>caa]gg]cbYf cZ. X]ghf]Wh*Hf* R ]gk]XY`m_bckb
Zcf \]g dUgg]cbUbX g_]`` ]b YlYWih]b[ h\Y [cjYfbaYbh XYjY`cdaYbhgW\YaYg*
O\Y [cjYfbaYbh \Ug XYW]XYXhcWcbghfiWhUV][ ]ff][Uh]cb dfc^YWh]b . X]ghf]Whhc
WcaVUhh\Y Xfci[\h g]hiUh]cbk\]W\ \Ug VYYbdfYjU]`]b[ ZcfmYUfg*O\Y dfcdcgYX
kcf_g ]bW`iXYX]jYfg]cb cZf]ji`Yh( WcbghfiWh]cbcZM>> WUbU`g(Wi`jYfhg(gaU``
Vf]X[Yg(YhW*O\]g fYei]fYg `Uf[Y)gWU`YUWei]g]h]cbcZfYg]XYbh]UÙbXU[f]Wi`hifU`
`UbX*O\Y `UbX\c`XYfgUfY cddcg]b[ h\Y `UbXUWei]g]h]cbdfcWYgg*Hf* R \Ug
ZcibX h\Uhacgh cZh\Y dYcd`Yk\c k]`` VYUZZYWhYXVm̀ UbXUWei]g]h]cbdfcWYgg
VY`cb[ hc aUf[]bU` ZUfaYf WUhY[cfm*Dbh\]g gWYbUf]c(UgU W]j]`gYfjUbh(Hf* R
aigh \UjY hcgh]W_hch\Y jU`iYg cZW]j]`gYfj]WY*Dbh\]g WcbhYlh)

%U&Yld`U]bk\]W\ k]`` VYh\Y YbX)cf]YbhYXjU`iYg7

%V&Yld`U]bk\]W\ k]`` VYh\Y aYUbg)cf]YbhYXjU`iYg*
%<bgkYf]b ’(% kcfXg& .,
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A 0#A => Cf f Z$YUf f$P_Aa17-7Ff:a@Yff7WX7Ff f4UZff f

<O1!‘ f f f f$YU f f f f A f)f f f f ff 4Xff-

f f f -1-7]f => AUYY&Uff ff f f4UZf 7FfiWW-f f$Yf AAUYf

** f f YA1@%BYf f f)f -- IAR7Y- - f $P_)K-Y&Uf U^d_ f f( f %WUbU`&(
7]-WW-fU?f f ff f p$` p Dp p pp Hp p)p p -ppp pp$`
f f Af fAC7]58X7F<WW-ffff fH 8faMH ff Af N)KJf f

p( p pp$`T1 p Z]f Oh<f af f$7U(%E8Yf8X7UYWW--ff f f ff D- UYf!$U$-Bf

AUYf f58XYff7] f f4U f N f58XYff7UYf ff f f f P_aU$YU7UAAUYf

ff

%f& f)fffU7aWf$7U( ff6

Yc f4 UZ)fffU7aWf$7U( ffA %fG5\Kaf H(f-fZZ&

&*$ Sci UfYdcghYX Ugh\Y NidYf]bhYbXYbhcZKc`]WY]b Ub PddYf <ggUa X]ghf]Wh*
<fcibX -,, V][ UbXgaU``hYU[UfXYbg]b h\YX]ghf]Whg][b]Zmh\YgcW]c)YWcbca]W
gmghYacZh\Y X]ghf]Wh*MYWYbh`mU$k]hW\)\ibh]b[$]bW]XYbhhcc_d`UWY]b UjYfm
fYachYhYU[UfXYb`YUX]b[hcXYUh\cZUbc`XkcaUb Zc``ckYXVm[fcid W`Ug\Yg*
Afca dfY`]a]bUfmYbei]fm( mci ZcibX h\Uh]``]hYfUWmUbXibYad`cmaYbh \UX
VYYbdfca]bYbh`mj]g]V`Y*O\Y ]b\UV]hUbhg kYfY bch aiW\ VYbYZ]hhYXZfca h\Y
[cjYfbaYbh gW\YaYgUbXhYU[UfXYbUih\cf]hmkUg bchg\ck]b[ aiW\ ]bhYfYgh
ZcfkY`ZUfYcZh\Y `UVcifYfg*Dbh\]g WcbhYlh)
%U&\ck k]`` mci `YUXh\Y ]bjYgh][Uh]cbWcbg]XYf]b[Wighcag UbX jU`iYg

cZh\Y gcW]Yhm:
%V&\ck k]`` mci Wc``UVcfUhYk]h\ W]j] ÙXa]b]ghfUh]cbUbXhYU[UfXYbUih\cf]hm

ZcfYXiWUh]cbUbXUkUfYbYggcZh\Y dYcd`Y:
%W&k\Uh aUmVYmcif Yh\]WUX̀]`YaaU]b bUVV]b[h\Y Wi`df]hg:
%X&k\Uh aUmVYmcif gi[[Ygh]cbg hc YfUX]WUhYh\Y gcW]UỲj]`g `]_Y $k]hW\)

\ibh]b[ $:
%<bgkYf]b &(%kcfXg& .,

O1Aa!BHf f f AUYf f ff f4U ff A f " UAUYf fff f

p p 8D?$p p O1Aaf)fU$W Af7] 7Kf!%aaYXafffCf f A<N- f )h&ff( AUYf f H(f7gfa

p8D?$p AUYY&Uff$ff AUYff p$`pp <fBUffff $?-- f

f-B$Xf-ff @7W---I-f_f BUf4XffffH f fff O1Aa!BHf f A7--f!A-A58X7]WW-f

f f ^ ff ff f f f f 8D?$p pp   -ff7FWW-7W-ff f

f f O1Aaff $"Z fA AUYfff

%p&p*p ')' ppp O1Aaf ff f-B$Xf-f f O1Aaff9

%f& 7U-f\^ Y58X7UYWW-7W-f f ff f f58XAf H7UYf f f 8D?$ppp P_$YUO1O1Aa!BH

f AUYf$YUf f f fff P_$7U9

%$AU&,--f58X7]WW-7]f f f O1Aaaf f BUff %Yh\]WU`X]`YaaU&p f $7U9

<$7J& $ff$f f 58X-f-f7] f)ff f f f O1Aaaf f fff

f $7U5EH:
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&+$ $OiaU_VUgh]$ ]g Uj]``U[Y cb h\Y YlhfYaYbcfh\)YUghYfbg]XYcZDbX]U)=Ub[`UXYg\
VcfXYf( k\YfY `cWUf̀Yg]XYbhgWfcggh\Y VcfXYf hc fYUW\U hckb $Hc]bUVUf]$
%^ighU DN)a]bihY kU`_ UkUm&]b =Ub[`UXYg\ hc [YhYjYb h\Y VUg]WbYWYgg]h]Yg
cZU XUm)hc)XUm`]j]b[ * O\Y j]``U[Y `UW_gVUg]WZUW]`]h]Yg`]_Y\cgd]hU(̀ WcbWfYhY
fcUX( Xf]b_]b[ kUhYf(gW\cc(̀ dc`]WYghUh]cbUbXgc cb7h\Y bYUfYghDbX]Ubhckb
ZU``gUVcih -,, _a UkUmZfca h\Yj]``U[Y*
O\Y dYcd`YcZh\Y j]``U[Y \UjY bc ch\Yf cdh]cbh\Ub hc Wfcggh\Y VcfXYfhc [Yh
h\Y]f \YU`h\ W\YW_)idgUbXbYWYggUfmaYX]W]bYg* JZhYb]b Ub YaYf[YbWm( h\Y
dYcd`YWUffmh\Y dUh]Ybhgcb h\Y]f g\ci`XYfg UWfcggh\Y VcfXYfk\YfY =cfXYf
BiUfXg cZ=Ub[`UXYg\ghcdh\Ya Zcf gYWif]hmfYUgcbgk\]W\ XY`Um dUh]Ybhg$
hfYUhaYbh* >cbg]XYfh\Y Zc``ck]b[ ghUhYaYbhgUbXUbgkYfh\Y eiYgh]cbg 6

%U&O\Y UfYUZU`̀g ibXYf mcif ^if]gX]Wh]cb cZVY]b[ U ?]ghf]Wh>caa]gg]cbYf*
Q\Uh UWh]cbgkci`X mci hU_Y]b h\Y UVcjY)XYgWf]VYXg]hiUh]cb:

%V&< ?]ghf]Wh>caa]gg]cbYf \Ug Uih\cf]hmhc Xc aUbmh\]b[g UbX]Zg\Y+\Y
kUbhgg\Y+\Y WUbhfUbgZcfah\Yj]``U[Y]bhcUacXYfb cbY* Cck k]`` mci UWh
]b h\]g g]hiUh]cbUbXk\Uh Wcbhf]Vih]cbk]`` mci aU_YZcfh\Y j]``U[Y:

%W&=cfXYf]b[ UfYUgUfY hcc gYbg]h]jYUbX WUigYgYWif]hmdfcV`Yag* JdYb
VcfXYfk]h\ =Ub[`UXYg\\Ug aUbmcZgiW\ ]ad`]WUh]cbg ]bW`iX]b[ fcVVYfm(
_]``]b[( gai[[`]b[( YhW*Cck k]`` mci aUbU[Y giW\ gYWif]hmgWYbUf]c:

%<bgkYf]b &(%kcfXg& .,

ff)7aaf f A Af f)f f fff O & $$5%fY7]6^f$ f h7ZfTNp p 6 ŶY/Y!JY8-7]RPa

f f)f f-OIWff ff fOI 7aafPXf f0f O & $ff! $-C a:a $%f ff C
f ffff& ff ffBY8f ff)G JaZ7UWL)W- h7ZfTNpapp( p8a[h(p)
A AA"9AA" A A A A Zf ff f f fU?f O &$a7FOIf

fY7YO &O &f f f -  A!NUU7Y‘RPaYU’6Hf f0 f O & A

f f f Zf YOIWff f)f f f ff BY8f f f f h7ZfTNp p f A

6^f<-a$BYO &f 4XCf O & h7ZfTNp <7YWf f f f ffB Y8f 7HH f 7aafPXf

f)f f Yff<f f f f f )3f 7aafZ !7FZR_<7YWf app p p A

A Af( f ffU $06YU7Y‘R6^U7Y$C<6^A&faf f pa p Z 5
%7]&A Af A A<P7X7F__*?af f f4U f f f f O & f A A Af 4XCfO & U7aWf<U7Y$

f)f fR_ f OhUUf ff ff9

%f& A Af f !Jf _f f f 7HH 7Ff f f f ff ( f )3 h7ZfTNpOhUUf f f

$]Q a p AA Af 4XCfO & OhUUf U7aWfR_ f f f h7ZfTNp OhUUf U7aWfR_a

OhUUf9

%f& ffYff f$0/P7XR6^Hf fO<6^^fW C f A Af<6^Y<7Yff4UW2-OIW@O & f f 7UWL)WA

7aaOPXf f f f ffYf O & A Af f fR_ f f f f$0/P7X<6^f OI7Fff(

f( RZaO f fO &BYU^Rff f f A-  Aff<U7Y$f4X$TYO4-@O & 4XCf f f OhUUf U7aW

ffR_f9
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$) " !<WWcfX]b[hc =iXX\]ga( Zcf U aUb hc VY dYfZYWhh\YfY UfY hkc eiU`]h]Yg
h\Uhg\ci`X XYjY`cdYeiU``m)>cadUgg]cb%FUfibU&cb cbY g]XYUbX Q]gXca
%KUbbU&cb h\Y ch\Yf g]XY*!<bU`mnY* %<bgkYf]b &(%kcfXg& .,

!ff f ff j $-f %dYfZYWh&f$7aaPJf f<U f C7FfO1f$7UG$X-U$$WH)fff

f 8WfffO5&af f f A!ff f<U f A %fG5\aaf fO5&7AO5&Z Z&
&-$ IU[Yb( k\c ]g U =KGWUhY[cfmdYfgcb(bYYXg]bZcfaUh]cbUVcih h\Y ViX[Yh

cZX]ZZYfYbhXYjY`cdaYbhgW\YaYg]b \]g j]``U[Y*CY UddfcUW\YXhc h\Y NKDJ
cZh\Y?]ghf]Wh>caa]gg]cbYf JZZ]WYUbXgiVa]hhYXUbMODUdd`]WUh]cb*CYZcf[ch
hcYbW`cgYh\YfYei]fYX ZYYUbXVY]b[dUfh]U``m̀]hYfUhY(\]g Udd`]WUh]cbkUgZi``cZ
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