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VQ^^Y UV \UOY\]Y PQZY]U^M^Y UX PM^M .5 PUOQWN\Q .,.. PM (

]QX^U^Q VQ ZM\^U PQV Z\YOQPUWQX^Y Q VkQ]ZQ\^Y XQVVQ _PUQXbQ ^QVQWM^UOTQ PQVVk-- SQXXMUY .,./ Q -3 SQXXMUY

-+-.'

LNZ^T\T]X E?>CG L?EHGJ? UV ZM\Q\Q PQVVkQ]ZQ\^Y(

Y[XW^WNTL UL \PR^PW]P

CF9?B6BJ6

@L [TNX[[PW]P SL P\YX\]X OT \_XURP[P L]]T_T]i OT Y[XRP]]LaTXWP P Y[XO^aTXWP OT L[[POLVPW]X P

OYWZVQWQX^U PkM\\QPY' OT _P[\L[P TW ^WX \]L]X OT N[T\T VL OT P\\P[P TW]PWaTXWL]L L [T\XU_P[UX OT\YXWPWOX

PQVVQ \U]Y\]Q _WMXQ Q ^QOXUOTQ XQOQ]]M\UQ MVVM OYXP_bUYXQ PQVVkM^^U`U^c) @L \XNTP]i SL Y[X\YP]]L]X OT L_P[

Y[POT\YX\]X ^W YTLWX OT [T\LWLVPW]X OL L]]^L[\T VPOTLW]P \][LUNTX YL[aTLUP OPT OPMT]T' NXW]PWTVPW]X OPT

NX\]T OT \][^]]^[L' W^X_T [T\NLOPWaTLVPW]T P*X OTULaTXWT' W^X_L QTWLWaL P*X W^X_P UTWPP OT N[POT]X'

OT\VT\\TXWP OT NP\YT]T PO P_PW]^LUVPW]P PU \MWU PkLaTPWOL' P OT L_P[ OL]X L ]LU QTWP TVY^U\X LUUL

Z\YOQP_\M PQVVM 9YWZY]UbUYXQ XQSYbUM^M ZQ\ VM ]YV_bUYXQ PQVVM O\U]U PkUWZ\Q]M( RY\W_VMXPY U]^MXbM PU

XYWUXM PQVVkQ]ZQ\^Y Q PU WU]_\Q Z\Y^Q^^U`Q*

AkU]^MXbM PU OYXRQ\WM PQVVQ WU]_\Q Z\Y^Q^^U`Q e ]^M^M \U^_MVWQX^Q Z_NNVUOM^M XQV GQSU]^\Y PQVVkUWZ\Q]Q

_XU^MWQX^Q MVVk MOOQ^^MbUYXQ PQVVkQ]ZQ\^Y XYWUXM^Y( PY^^* *

7VVkQ]U^Y PQV Z\YOQPUWQX^Y( M R\YX^Q PQVVM PYWMXPM PQVVkUWZ\QXPU^Y\Q PU OYXRQ\WM PQVVQ WU]_\Q Q PQV

ZM\Q\Q PQVVkQ]ZQ\^Y RM`Y\Q`YVQ MVVkMYP[]^[L OPUUP ][L]]L]T_P VL WPRL]T_X NXW [TR^L[OX LUUL YX\\TMTUT]i OT

Y[X\YP]]L[P \XU^aTXWT OTQQP[PW]T OLUUL UTZ^TOLaTXWP RT^OTaTLUP' T N[POT]X[T Y[XNPOPW]T OPUUL Y[XNPO^[L
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P\PN^]T_L TW NX[\X $W) -2/*-+-- P W).3,*-+--( [T^WT]P% SLWWX P\Y[P\\LVPW]P [TNSTP\]X TU [TRP]]X

PQVVkU]^MXbM WQX^\Q Vk_XUOY RY\XU^Y\Q Z\Q]QX^Q TM M_]ZUOM^Y _XM ]YV_bUYXQ ^\MX]M^^U`M*

I_^^Y [_Q]^Y Z\QWQ]]Y( Y]]Q\`M UV SU_PUOMX^Q OTQ VkUWZ\Q]M UX O\U]U OTQ ]U \U`YVSQ MV I\UN_XMVQ MU ]QX]U

PQVVkM\^*-4 Q -5 99@@ PQ`Q UX Z\UWY V_YSY PYO_WQW]L[P UL \^\\T\]PWaL OT ^WL [LRTXWP_XUP YP[\PR^TMTUT]i

OPU [T\LWLVPW]X' Z^LUP XMTP]]T_X OPUUL NXVYX\TaTXWP WPRXaTL]L P` L[]),- 88??)

AkQ]U]^QXbM PU i_XM OYXO\Q^M Z\Y]ZQ^^U`M PU \U]MXMWQX^Yj( PM `MSVUM\Q M O_\M PQVVkQ]ZQ\^Y M^^\M`Q\]Y UV

OY\\QPY PYO_WQX^MVQ PQZY]U^M^Y PMVVkUWZ\QXPU^Y\Q UX MVVQSM^Y MV \UOY\]Y ZQ\ VkMOOQ]]Y MVVM OYWZY]UbUYXQ

XQSYbUM^M( OY]^U^_U]OQ _X Z\YRUVY Q]]QXbUMVQ Q OYXPUbUYXMX^Q Vk_V^Q\UY\Q OY\]Y PQV ZQ\OY\]Y PU WQPUMbUYXQ(

^MX^Y PM Q]]Q\Q Q`YOM^M \UZQ^_^MWQX^Q( ZQ\ NQX ^\Q `YV^Q( XQVVkM\^* -3( O* 1*

BPU NL\X NXWN[P]X TU YTLWX OT [T\LWLVPW]X LUUPRL]X j OPU ]^]]X NL[PW]P OT \YPNTQTNLaTXWP P WXW SL

OYX]QX^U^Y MVVkQ]ZQ\^Y( XQZZ_\Q PYZY _X MOOQ]]Y UX MbUQXPM Q UV OYXR\YX^Y OYX VkUWZ\QXPU^Y\Q( PU

NXVY[PWOP[P T ]P[VTWT OT \_TU^YYX) C\\P[_L WPT _L[T YL\\LRRT OPUUL [PULaTXWP TU OX]]) W 8DF<G@ ?D

LMLL; ?NC>?FO; =B? D; 8G=C?LV ;DDG KL;LG ;LLM;D? HJ?K?FL; >?<CLC =GEHD?KKCNC KMH?JCGJC ;C >M? ECDCGFC >C ?MJG >C =MC =CJ=; 1MJG

*&- FDEDHGD IKDODE@BD<MD @ <EEY<MMDOH NG DFFH=DE@ I@KDM<MH DG L@?@ ?D IKH>@?NK< @L@>NMDO< @ I@K JN<GMH O@K=<EF@GM@ KDA@KDMH

?<EEYDFIK@G?DMHK@ I@K >DK>< 2NKH /)) FDBED<D<& I@K DE JN<E@ <E FHF@GMH GHG S DG =GJKG ;D=MF; LJ;LL;LCN; >C N?F>CL;' 8MADC

KL?KKC F?KKMF; MDL?JCGJ? KHC?A;OCGF? >C >?LL;ADCG W KL;L; @GJFCL; D;K=C;F>G ;ADC ?N?FLC @MLMJC D; IM;FLC@C=;OCGF? >?ADC KL?KKC' 2F

KGKL;FO;% D; >?<CLJC=? HJ?N?>? >C HGL?J GFGJ;J? C =J?>CLGJC HJCF=CH;DE?FL? ;LLJ;N?JKG @DMKKC >C =;KK; >?JCN;FLC #C$ >;DD;

>HGMDGNDMQ <PD@G?<E@ @ $DD% ?<EE< >@LLDHG@ ?@E K<FH ?Y<PD@G?< DFFH=DED<K@j* <P MXOY\M i0;D JC>GLLG K?L >G=ME?FL;D?

AHKGDMH <EEH L>KDO@GM@ $>C@ I@KM<GMH GHG I@KF@MM@ ?D AHKFNE<K@ NGY<G<EDLD ?D K<BDHG@OHE@PP< >HFIDNM< KMDD? ;KKMFOCGFC$

?E?JA? =GE? D? ?NC>?FO? FME?JC=B? HJGKH?LLC=B? H?J CD H?JCG>G *(*+&*- KC;FG KGKL;FOC;DE?FL? CF DCF?; =GF C N;DGJC

>HGLNGMDO<MD G@EEY@L@K>DPDH +)+*& F@GMK@ IDT ?D ?DAAD>DE@ K@<EDPP<PDHG@ I<K@ E< K<BDHG@OHE@ I@KL@BND=DEDMQ ?@E KDL<G<F@GMH&

KL;FL? C @DMKKC ;D K?JNCOCG >?D >?<CLG >?JCN;FLC >;DD; =GFLCFMCLV =B? ;DDG KL;LG KGFG CF N;DGJ? ;KKGDMLG <;KKC ?% ;>>CJCLLMJ;

F?A;LCNC F?D *(*,j*

;VP[RP NXVP P_TOPW]P NSP ( MP _X WQ]Q PMVVM XYWUXM PQVVkQ]ZQ\^Y ( WPUUL \X\]LWaL TU OPMT]X[P WXW SL

QX[WT]X Wk _XkUXPUOMbUYXQ Q]M^^M PQVVQ \U]Y\]Q PU]ZYXUNUVU Wk UL Y[PNT\L P OPQTWT]T_L TWOT_TO^LaTXWP OPT

N[POT]X[T P OPRUT TVYX[]T LRUT \]P\\T Y[XYX\]T L \LUOX P \][LUNTX OPUUP Y[P]P\P)

?W X[OTWP LU ]P\] Y[L]TNX P\PR^T]X h L OT\YX\TaTXWP OPRUT TVY[PWOT]X[T PO PRUT P\YP[]T WPUUL YTL]]LQX[VL

]PUPVL]TNL OPU \T\]PVL NLVP[LUP (VkQ]ZQ\^Y TM ]QSXMVM^Y W4H L>KDO@GM@ C< IKHO<MH < @AA@MMN<M@ DE M@LM IK<MD>H >HG D

?<MD DG LNH IHLL@LLH& ?<E JN<E@ @F@KB@ NG WBK<?H ?D ?DAAD>HEMQ ?@E KDL<G<F@GMHX I<KD < ,-&.,0 G@EE@ DLMKNPDHGD E; K=;D; >?D

WBK<?H ?D ?DAAD>HEMQ ?@E KDL<G<F@GMHX LD A@KF< < /& O<EHK@ LHIK< DE JN<E@ LD KDMD@G@ >C@ EYDFIK@L< LD IK@L@GMD DG WV

>CK?IMCDC<JCG ?=GFGEC=G ; J?ACE?% ?NC>?FOC;F>G D; F?=?KKCLV >C CFCOC;LCN? CF >CK=GFLCFMCLV JCKH?LLG ;DD; FGJE;D? =GF>MOCGF?

>?DEYDFIK@L< VX( 6@E 7D<GH ?D 8DL<G<F@GMH DIHMDPP<MH ?<EE< ?@=DMKD>@ GHG LHGH IK@L@GMD DGDPD<MDO@ ?D JN@LMH MDIH& A<MM<

L<EO< E< O@G?DM< ?D NG< I<KM@ ?@EEYDFFH=DE@ ?D IKHIKD@MQ& HI@K<PDHG@ GHG ?@MM<BED<M<F@GM@ DEENLMK<M< G@BED DFIHKMDX(

h _P[X NSP U#TVY[PWOT^Y\Q( XQVVkUXOYX^\Y OYX VkQ]ZQ\^Y OPU ,-)+,)-+-.' SL YLUP\L]X LUU#P\YP[]X UL Y[XY[TL

OT\YXWTMTUT]i L NPOP[P LWNSP ^W TVVXMTUP OT \^L Y[XY[TP]i YP[\XWLUP P YX[[P T QU^\\T OP[T_LW]T OL ]LUP

NP\\TXWP LU \P[_TaTX OPT OPMT]T \XNTP]L[T' VL TW L\\PWaL OT Z^LU\T_XSVUM PQ^^MSVUY PQVVkYZQ\MbUYXQ VM ]^Q]]M

WXW Y^l P\\P[P _LU^]L]L NXVP OT YP[ \k TOXWPL L \XYYP[T[P UP NL[PWaP OPU YTLWX OT [T\][^]]^[LaTXWP OPUUL

\XNTP]i)

AkQ]ZQ\^Y PURM^^U OYXOV_PQ TU Y[XY[TX YL[P[P LQQP[VLWOX NSP W4< LDMN<PDHG@ ?D LJNDED=KDH ADG<GPD<KDH& EY<LL@GP<

?D ><LL< G@EEYDFF@?D<MH GHG>CR E< KD?HMM< ><I<>DMQ ?D B@G@K<K@ AENLLD ?D ><LL< ?@EEY<MMDODMQ <PD@G?<E@ GHG K@G?HGH IHLLD=DE@&

; H;J?J? >?DDG K=JCN?FL?% H?J D; 8G=C?LV HJGKH?LL;J? ;C HJCF=CH;DC =J?>CLGJC #IM;KC LMLLC HJCNCD?AC;LC$ KGDMOCGFC LJ;FK;LLCN?

?DLLDFDED KDLI@MMH <? NG< IKH>@?NK< >HG>HKLN<E@ ?D NEMDF< DLM<GP< $HLLD< NG< EDJND?<PDHG@ BDN?DPD<E@%X(

@X PQRUXU^U`M( VkQVQWQX^Y XQ`\MVSUOY PQV ZUMXY h QTWLWaTL[TX P TWO^\][TLUP h Z\Q^Q]Y PMVVkM\^* -3( O* /( VQ^^*

N&( 99@@ MVVkQ`UPQXbM WMXOM UX [_MX^Y PMVVM \MZZ\Q]QX^MbUYXQ ]`YV^M PMVVkUWZ\Q]M UX Y\PUXQ MVVkM^^_MVU^c

OPUUL Y[XY[TL NXWOTaTXWP P LUUL Y[XR[LVVLaTXWP Q^]^[L WXW PVP[RXWX UP [T\X[\P VTWTVP L \X\]PRWX OPUUL

NXW]TW^T]i LaTPWOLUP WPU \^NNP\\T_X \PVP\][P P WXW _PWRXWX Y^W]^LUTaaL]T TW]P[_PW]T ]LWRTMTUT P
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\X\]PWTMTUT TW Y^W]X OT LYYL[L]X' OT [T\X[\P' OT \NPU]P OT VP[NL]X' OT TW]P[_PW]T OT NL[L]]P[P \][LX[OTWL[TX

_^UVU M OYXP_\\Q MVVkM]]Y\NUWQX^Y PQVVY ][_UVUN\UY Q MVVM \Q`Q\]UYXQ PQVVkUX]YV`QXbM*

9L Z^LW]X P\YX\]X OP[T_L NSP' LWNSP L Y[P\NTWOP[P OLUUX \]L]X OPUUP ][L]]L]T_P $YP[LU][X WPYY^[P

TWTaTL]P%' RUT PUPVPW]T VP\\T L OT\YX\TaTXWP OQVVkQ]ZQ\^Y ]YVY UX]_RRUOUQX^U Q UXMPQS_M^U( XYX OYX]QX^QXPY

XQZZ_\Q PU M`MXbM\Q OYXO\Q^Q Z\YZY]^Q MU O\QPU^Y\U Q PU \U^QXQ\Q ZVM_]UNUVQ VkYNUQ^^U`Y PQV \U]MXMWQX^Y*

6]]P\L UL \][^VPW]LUT]i OPU Y[X__POTVPW]X [TNSTP\]X [T\YP]]X LU iN_YX Q]U^Y PQVVQ UXUbUM]T_P L\\^W]P YP[

VM \QSYVMbUYXQ PQVVM O\U]U Q PQVVkUX]YV`QXbMj UP NXW\TOP[LaTXWT \XY[L P\YX\]P NXVYX[]LWX TU [TRP]]X

OPUVkU]^MXbM)

D)E)A)

GUSQ^^M VkU]^MXbM PU OYXRQ\WM PQVVQ WU]_\Q Z\Y^Q^^U`Q*

BMXPM MVVM OMXOQVVQ\UM ZQ\ VM OYW_XUOMbUYXQ MVVQ ZM\^U( MVVkQ]ZQ\]X P YP[ UL NXV^WTNLaTXWP TW \PWX LUUL

Y[XNPO^[L P\PN^]T_L W) W) -2/*-+-- )

7P[RLVX' --*+,*-+-.

?U =T^OTNP

OX]]) @L^[L 9P GTVXWP
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