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C>4<>852.8216D/10<3.800/?/;102451??14064@.45/6,

A455:013821401604?40</>5/>/?93403/>0/;-12.2./2>806516T

61404@10@4>582140,W./54;/>03455:01382140610;:62>910@?:/03/6

2./-89C/4C?/?1=/106431/2980;D>48;/062./1>.4>1̀406D98??4-10<

833/662410@4>582140#/;:38214080;/02/>28105/02,W./C>10210<#
(FA(



D>48;386210<80;8;=/>21610<10;:62>1/68>/8??10=4?=/;-12.2./1>10T

@4>510<#/;:38210<80;/02/>281010<@:0321406,

(?2.4:<.8<>/82;/8?4@2./582/>18?3455:01382/;D92./5866

5/;1816=/>9=8?:8D?/242./10;1=1;:8?80;242./6431/294@-.13../

168C8>2#2./=86254;/>00/2-4>G4@3455:013821406164C/024

8D:6/,U4-/=/>#2./58665/;188>/-12.:6@4>D/22/>#@4>-4>6/#

80;2./>/16042:>010<D83G,

!$'"W./8:2.4>C>4D8D?95/8062.826C//3.408C/>640T24TC/>640

D8616162./!!! 5/8064@3455:01382140,

(,C>158>9 ),6/340;8>9

A,8:71?18>9 M,4C21408?

!$!"(334>;10<24V8>8<>8C.$#-12.2./>8C1;3455:013821406C//;#

!!!,

(,?438?80;0821408?0/-6>/83.C/4C?/822./685/215/

),0821408?0/-6>/83./6C/4C?//=/0@862/>2.80?438?0/-6

A,?438?0/-6>/83./6C/4C?/@862/>2.800821408?0/-6

M,2-4@8324>658G/2./@83/T24T@83/34028322./40?9@4>54@

3455:01382140

!$#"W./-4>;-340@10/;.!V8>8,*"5462C>4D8D?95/806-!!!,.

(,?1512/; ),340@1>5/;

A,>/?82/; M,3403/8?/;

!$%"(334>;10<24V8>8<>8C.+#-.13.4@2./@4??4-10<16SOW-.82

54;/>03455:01382140;4/6+
(HA(



(,B0@?:/0310<C/4C?/F654;/4@?1@/,

),W>806512210<10@4>582140,

A,)>48;/010<C/4C?/F6.4>1̀406,

M,K//C10<C/4C?/102/>/62/;1010;:62>1/6,

!$X"W./?862C8>8<>8C.15C?1/62.822./58665/;18862./=86254;T

/>00/2-4>G4@3455:01382140616?1G/?924@83/4>.8=/54>/

!!!,

(,3>12131656 ),C>816/6

A,340;/50821406 M,4CC4>2:0121/6

!"22"81:;#11

[/3>:1210<2./>1<.2380;1;82/24@1??8=838039380D/8;1@@13:?2

80;3462?9286G,(CC410210<2./->40<C/>64034:?;D/80/7C/061=/

51628G/-.13.34:?;38:6/C/>6400/?C>4D?/56@4>2./-.4?/;/C8>2T

5/02,(0;#86/=/>9U[5808</>G04-6#12165:3.54>/;1@@13:?224

</2>1;4@645/40/2.80121624/5C?492./5,

W./U[ 5808</>F6@1>62;/31614016-./2./>24>/3>:12102/>08?

8CC?1380264>8;=/>216/2./=8380394:261;/2./345C809,B02/>08?8CT

C?1380268>//86924>/3>:12D95/54#/T581?4>0/-6?/22/>,R:>2./>T

54>/#2./98>//86924866/6680;G04-2./345C809-/??,U4-/=/>#

2./9>8>/?9D>10<@>/6.1;/86248C4612140,J4>/4=/>#8>/Q/32/;102/>T

08?380;1;82/51<.2D/345/:0.8CC980;?/8=/2./345C809,

[/3>:1210<4:261;/2./345C8095/806/12./>8;=/>21610<2./=8T

38039;1>/32?94>:610<80/5C?495/028</039,B@2./345C809;/31;/6

248;=/>216/2./=838039;1>/32?9#12.8624;/31;/-./>/24C?83/2./

8;=/>216/5/02,W>8;121408??92.16.865/8020/-6C8C/>680;C>4@/6T
(IB(



61408?Q4:>08?6D:204-2./B02/>0/2168?64=/>9C4C:?8>,W./;/31T

614004>58??9;/C/0;6402./=838039,A45C801/68;=/>216/D?:/T34?T

?8>4>3?/>138?Q4D610?438?0/-6C8C/>680;6/014>5808</5/02C461T

21406100821408?C8C/>64>C>4@/661408?Q4:>08?6#-.1?/2./B02/>0/216

40/4@2./D/62-8964@8;=/>21610<BW=838031/64>>/3>:1210<8D>48;,

U4-/=/>#-12.2./B02/>0/22./>/168>16G4@>/3/1=10<:06:128D?/8CT

C?13821406@>458??4=/>2./-4>?;,

(08</039380D//12./>83455/>318?D:610/664>8<4=/>05/02

/5C?495/023/02/>,(345C8094@2/0:6/68<4=/>05/028</03924

>/3>:12D?:/T34??8>-4>G/>6D:204>58??9C>/@/>683455/>318?8</039

@4>126-.12/T34??8>628@@,U4-/=/>#83455/>318?8</03934:?;D/

=/>9/7C/061=/80;2./8CC?1380268>/?/66?1G/?9246289-12.2./345T

C809@4>8?40<215/,

!*""W./3/02>8?1;/84@2./@1>62C8>8<>8C.162.82!!!,

(,@10;10<2./>1<.2Q4D8CC?1380224@1??8=838039160/=/>/869

),>/54=10<80:0;/61>8D?//5C?49/>16 54>/;1@@13:?22.80

.1>10<.15

A,C/>6408?C>4D?/56380345/:C1@2./5808</>/5C?4968

->40<380;1;82/

M,/=/>9U[ 5808</>G04-62./2>4:D?/680;/7C/06/64@>/T

3>:125/02

!*&"W./8;=8028</4@102/>08?>/3>:125/02162.82!!!,

(,1216/869@4>2./345C80924/=8?:82/2./102/>08?8CC?138026

),2./380;1;82/6G04-2./345C809-/??/04:<.24628>2-4>G

>1<.28-89
(!B(



A,1216/7C/061=/24>/3>:12D95/8064@5/54#/T581?4>0/-6T

?/22/>

M,12162./U[5808</>F6@1>62;/3161402458G/403/./-8026

24>/3>:12

!*$"H.82C>4D?/5162./102/>08?>/3>:125/02?1G/?92438:6/+

(,W./D466"0/-2.4:<.26380042D/D>4:<.2242./Q4D

>/3>:12/;,

),W./:06:33/66@:?8CC?13802-1??@//?68;80;?/8=/2./345C8T

09,

A,W./>/Q/32/;8CC?13802-1??D/345/:0.8CC980;>/@:6/24

-4>G.8>;809@:>2./>,

M,B251<.2?/8;24:0/7C/32/;433:>>/03/680;048>>1=8?4@2./

;/61>/;,

!**"W./2>8;121408?/72/>08?>/3>:125/028;=/>216/5/02162.>4:<.

!!!,

(,?438?/5C?495/028</031/6

),2./B02/>0/2#D?4<4>R83/D44G

A,0/-6C8C/>680;C>4@/661408?Q4:>08?6

M,;1>/32>/3>:125/025/806

!*+"W./C>4D?/5-12.2./B02/>0/28680/72/>08?>/3>:125/025/2.T

4;162./>16G4@>/3/1=10<!!!,

(,8?8></0:5D/>4@@8?6/;43:5/026

),8?8></0:5D/>4@:0;/61>/;8CC?13821406

A,8-1;/=8>1/294@380;1;82/62.>4:<.4:22./-4>?;
("B(



M,8<>/82=8>1/294@-4>?;T-1;/Q:0G/T581?6

!"22"81N)+#

W.165402.16/7C/32/;246//2.826/5108?!�?÷7"545/02

-./0;1<128?310/58-1??)+$2$#-42./*'552/3.04?4<92.82.86D//0

2./;4510802C>4Q/32140@4>5821054=1/2./82>/6@4>4=/>&$"9/8>6,

B0$""X#;1<128?8334:02/;@4>40?9&'\ 4@<?4D8?63>//06,):22./

54=1/:C0(0/3.80</;8??2.82,

*M 54=1/6>/a:1>/;;1<128?#80;:C0(0/U+C./045/08?6:33/66

-12.*MC:6./;310/586248;4C2;1<128?63>//06,BJNN3>//0M1</62

A10/58B02/??1</03/N/>=13//621582/62.82D92.//0;4@$"&$#;1<128?

-1??8334:02@4>!*\4@63>//06#80;D9$"&'#%*\,

(58Q4>1294@2.46/63>//06-1??D/D86/;40W/786B062>:5/026"
;1<128??1<.2C>43/6610< !MLV"2/3.04?4<9#82/3.04?4<92.82:6/6

51??14064@210951>>4>640821093.1C#/83.4@2./538C8D?/4@54=T

10<2.4:680;64@215/6C/>6/340;243>/82/8;1<128?158</,W.82

685/2/3.04?4<924;89168?64D/<10010<24D/:6/;103/??C.40/680;

;1<128?385/>8624C>4Q/32158</6102.46/;/=13/640244>;108>96:>T

@83/6,

W.82-1??D/8D1<</>4CC4>2:0129#6896K/02S4=8G#W/786

B062>:5/026F6/014> V̂@4>MLVC>4;:326#-.4-8610)80<8?4>/>/T

3/02?9,

(-,1*"2"#1*)>-,8#"4-9'A$)9-8-$"'2.#11,2MG;A+

W./@1>62;1<128?54=1/-86C>/51/>/;!@A"10&XXX,B01218??912-86

2.4:<.254=10<24;1<128?-4:?;<1=/D/22/>C132:>/a:8?12980;346268=T

10<6#D:212244G58099/8>6@4>8@/-6962/5624</2;/C?49/;,(0;

2./0:C0(0/.8CC/0/;,W.82-86>/8??92./21CC10<C4102,B0$""%#
(#B(



&'*M 54=1/6-/>/>/?/86/;*10$""X#12-863?46/24'",W./82>/6

-/>/8D?/24</254>/C/4C?/80;</28.1<./>C>13/@4>2./213G/2#64

12D/385/861<01@13802#1>1,+1</0/>824>,H/.8=/6//054>/340=/>T

61404@@1?524;1<128?102./?8622-49/8>62.80102./C>/=14:62/0,

R)+"#1,)<@#-,8-,8$;1$1.;,)')8A$)2*"''1#91>-.12M

H/8>/54=10<24C:22./6/3.1C610243/??C.40/6#;1<128?621??

385/>86#38534>;/>6#?8C24C833/664>1/6#28D?/26#;43G10<62821406#

5/;18C?89/>6,H/F=/D//0./8>10<4@C134!.80;./?;"C>4Q/324>6@4>

645/215/04-,):2-/;40F2>/8??96//C>4;:326102./58>G/2,W./

2/3.04?4<9.8640?9>/3/02?9>/83./;821CC10<C4102102/>564@?1<.2T

10</@@131/03980;2428?D>1<.20/66,W.>//9/8>68<4#&-8224@C4-/>

34:?;</22./D>1<.20/665/86:>/5/024@8D4:2'?:5/06,W4;892.82

&-822380<1=/$"?:5/06!58G10<2./C>4Q/32/;158</D>1<.2/>",H/

;/61<0/;2./3.1C24D/54>//@@131/02,(?64#2./10;:62>9;>1=/>@4>

/@@131/03916LIM,W./854:024@10=/625/02<410<1024LIM16/04>T

54:6,(62/3.04?4<9.8615C>4=/;#=4?:5/6.8=/<40/:C#80;3462

.86345/;4-0,J13>458780;NC13/10B0;18.8=/C:2C>4Q/32140/=/0

10645/4@2./1>@/82:>/C.40/6*N856:0<.86C:2C>4Q/3214040645/

4@2./1>C.40/6,S1G40.86MLV/5D/;;/;10645/4@2./1>;1<128?

621??385/>86#N409.862./51038534>;/>6,

G;"$"#1$;1+21."212$;"$A)+211+

E4:380:6/94:>C.40/246.4-=1;/43?1C6#C132:>/6#C4-/>

C4102C>/6/02821406#80;*"F1-$"2;"#191O41#-1,.1,B0;18.86D//0

54>/C>4<>/661=/108;4C210<2./2/3.04?4<9D/38:6/@/82:>/C.40/6

8>/8C.40/;:>10<2./;8980;D/345/2./C>158>9/02/>28105/02

64:>3/102.//=/010<6,B0;188?64.8654D1?/Ŵ C.40/6-12.C>/T
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