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eiYgh]cbg!cb!Z]bUbW]U`!UbX!Vi]`X]b[!aUhhYfg+!N\Y!UjYfU[Y!`YjY`!cZ!UhhYbXUbWY!kUg!45#!Zcf!U``!aYYh]b[g!

WcadUfYX!hc!U!Z][ifY!cZ!5-#!]b!/-//+!=caa]hhYYg!aYh!VYhkYYb!aYYh]b[g!UbX!a]bihYg!cZ!h\Y]f!XY`]VYfUh]cbg!

kYfY!fYWY]jYX!UbX!X]gWiggYX!Uh!YUW\!J==!aYYh]b[+!N\Y!J==!\Ug!Wcad`]YX!k]h\!]hg!Xihm!ibXYf!gYWh]cb!2!cZ!

h\Y!MUZY[iUfX]b[!UbX!=`Yf[m!>]gW]d`]bY!GYUgifY!/-.3!UbX!\Ug!\UX!fY[UfX!hc!BcigY!cZ!<]g\cdgq![i]XUbWY!cb!

gUZY[iUfX]b[!W\]`XfYb!UbX!ji`bYfUV`Y!UXi`hg+!

Bc`m!Nf]b]hm!]g!cbY!cZ!h\Y!Zcif!dUf]g\Yg!]b!h\Y!Ob]hYX!<YbYZ]WY!cZ!Bcfk]W\!UbX!L]j]b[hcb+!N\Y!ch\Yf!dUf]g\Yg!

UfY!Mh+!=Uh\Yf]bYqg!Bcfk]W\)!Mh+!?`]nUVYh\qg!Bcfk]W\!UbX!L]j]b[hcb!=\ifW\+!N\Y!W\ifW\Yg!k]h\]b!h\Y!Ob]hYX!

<YbYZ]WY!UfY!dUfh!cZ!cbY!cZ!h\Y!Zcif!G]gg]cb!=caaib]h]Yg!k]h\]b!h\Y!>YUbYfm!cZ!<c`hcb+!N\Y!dUf]g\Yg!k]h\]b!

h\Y!Bcfk]W\!UbX!L]j]b[hcb!hYUa!UfY!VfcUX`m!YjUb[Y`]WU`!]b!hfUX]h]cb+!N\Y!LYWhcf!cZ!Bcfk]W\!UbX!L]j]b[hcb)!

h\Y!LYjX!H]Wc`U!<ihhYfkcfh\!]g!h\Y!]bWiaVYbh!cZ!Bc`m!Nf]b]hm!UbX!L]j]b[hcb!W\ifW\Yg)!k\]`gh!h\Y!gh]dYbX]Ufm!

a]b]ghYf)!LYjX!G]W\UY`!<Y\fYbX)!]g!h\Y!]bWiaVYbh!cZ!Mh!=Uh\Yf]bYqg!UbX!Mh!?`]nUVYh\qg+!;!gh]dYbX]Ufm!WifUhY)!

F]VVm!AfYYb\U`[\)!\Ug!VYYb!Uddc]bhYX!hc!h\Y!hYUa!k]h\!YZZYWh!Zfca!Di`m!/-/1+!N\Y!Ob]hYX!<YbYZ]WY!\Ug!Zcif!

IfXU]bYX!FcWU`!G]b]ghYfg!&IFGg'!cZ!k\ca!h\Y!LYjX!H]Wc`U!A]``UfX!]g!df]bW]dU``m!VUgYX!Uh!Bc`m!Nf]b]hm+!N\Y!

dUf]g\!\Ug!hkc!LYUXYfg!?aYf]hig+!>if]b[!h\Y!mYUf)!h\Y!biaVYf!cZ!;ih\cf]gYX!FUm!G]b]ghYfg!&;FGg'!VUgYX!Uh!

h\Y!W\ifW\!\Ug!fYXiWYX!Zfca!Z]jY!hc!h\fYY)!Ug!hkc!dYcd`Y!\UjY!ghYddYX!VUW_!Zfca!h\Y!fc`Y!XiY!hc!dYfgcbU`!

W]fWiaghUbWYg+!N\Y!IFGg)!LYUXYfg!UbX!;FGg!UfY!`]WYbgYX!UWfcgg!h\Y!hYUa!W\ifW\Yg+!N\YfY!]g![ccX!Wc*

cdYfUh]cb!VYhkYYb!h\Y!hYUa!W\ifW\Yg!]b!h\Y!]XYbh]Z]WUh]cb!UbX!dfcach]cb!cZ![ccX!dfUWh]WY!]b!UfYUg!giW\!Ug!

W\]`X!dfchYWh]cb!UbX!gUZY[iUfX]b[+!N\Y!XYjY`cdaYbh!cZ!cb*`]bY!dfcj]g]cb!k]h\]b!h\Y!hYUa!cZ!W\ifW\Yg!\Ug!

Wcbh]biYX!hc!XYjY`cd!Xif]b[!h\Y!mYUf+!N\]g!\Ug!igYX!@UWYVcc_!dU[Yg!UbX!Tcca!Uacb[gh!ch\Yf!ghfUhY[]Yg+!!Ch!

]g!fYWc[b]gYX!h\Uh!h\]g!]g!U![ccX!kUm!hc!ghUm!WcbbYWhYX!k]h\!h\cgY!k\c!\UjY!UWWYgg!hc!gcW]U`!aYX]U+
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N\Y!WiffYbh!dUhhYfb!cZ!MibXUm!kcfg\]d!Uh!Bc`m!Nf]b]hm!kUg!]ad`YaYbhYX!]b!/-.0+!Ch!]bW`iXYX!U!gU]X!

Wcaaib]cb!gYfj]WY!Uh!5Ua8!Ub!]bZcfaU`!gYfj]WY!Uh!6+.2Ua)!k]h\!E]Xg!Zcf!=\f]gh!&E1=')!h\Y!W\ifW\qg!MibXUm!

gW\cc`)!aYYh]b[!]b!h\Y!UX^UWYbh!JUf]g\!BU``8!h\fYY!Wcaaib]cb!gYfj]WYg!UbX!U!Gcfb]b[!JfUmYf!gYfj]WY!dYf!

acbh\!Uh!.-+12!Ua!UbX!U!MibXUm!YjYb]b[!gYfj]WY!Uh!3+0-da+!N\YfY!kYfY!gcaY!W\Ub[Yg!hc!h\]g!dUhhYfb!

Xif]b[!/-//+!N\Y!5+--Ua!gU]X!Wcaaib]cb!]g!bck!hk]WY!acbh\`m!UbX!h\Y!dUf]g\!]g!jYfm!UddfYW]Uh]jY!cZ!h\Y!

fYh]fYX!W`Yf[m!k\c!df]bW]dU``m!ghUZZ!h\Uh!gYfj]WY+!Ch!kUg!bch!dcgg]V`Y!hc!fYgiaY!E1=!]b!]hg!dfYj]cig!ZcfaUh)!

VYWUigY!cZ!h\Y!fYh]fYaYbh!cZ!`YUXYfg!Zc``ck]b[!h\Y!=cj]X!dUbXYa]W+!BckYjYf)!h\YfY!UfY!bck!W\]`XfYbqg!

UWh]j]h]Yg!Uh!h\Y!6+.2Ua!gYfj]WY!k]h\]b!h\Y!W\ifW\!Vi]`X]b[+!N\Y!h]a]b[!cZ!h\Y!`UhYf!acfb]b[!gYfj]WY!kUg!

W\Ub[YX!Zfca!.-+12Ua!hc!..+--Ua!hc!Ugg]gh!W`Yf[m!XYd`cmaYbh!k]h\]b!h\Y!hYUa+!?jYb]b[!gYfj]WYg)!Uh!Bc`m!

Nf]b]hm)!cb!h\Y!ZcfaYf!fY[i`Uf!VUg]g)!\UjY!bch!fY*ghUfhYX+!N\]g!mYUf!\Ug!U`gc!gYYb!h\Y!fYh]fYaYbh!cZ!h\Y!W\ifW\!

cf[Ub]gh)!;`Ub!<Yj]g)!UZhYf!b]bY!mYUfgq!gYfj]WY!]b!h\Y!fc`Y+!N\Y!dUf]g\!]g!UddfYW]Uh]jY!cZ!h\Y!jU`iYX!aig]WU`!

Wcbhf]Vih]cb!cZ!h\Y!Gig]W!Afcid!UbX!h\Y!=\c]f!hc!h\Y!6+.2Ua!UbX!..+--Ua!gYfj]WYg!fYgdYWh]jY`m+

N\fYY!h]aYg!U!mYUf)!h\YfY!UfY!gdYW]U`!gYfj]WYg!Zcf!h\Y!ib]ZcfaYX!cf[Ub]gUh]cbg!WcbbYWhYX!hc!W\ifW\)!k\]W\!

VY[]b!k]h\!gUigU[Y!VUfaWU_Yg)!df]cf!hc!h\Y!6+.2Ua!gYfj]WY+!N\]g!mYUf!U`gc!gUk!h\Y!fY*]bhfcXiWh]cb!cZ!h\Y!

<cc_!MibXUm!df]nY![]j]b[!gYfj]WY!hc!W\]`XfYb!UbX!mcib[!dYcd`Y!k\c!UhhYbX!W\ifW\!fY[i`Uf`m+!N\]g!mYUf!3.!

W\]`XfYb!UbX!mcib[!dYcd`Y!fYWY]jYX!Vcc_g+!N\Y!Z][ifY!]bW`iXYg!W\]`XfYb!cjYf!..+!N\YfY!UfY!21!W\]`XfYb!ibXYf!

..!cb!h\Y!W\ifW\qg!jc`ibhUfm!UhhYbXUbWY!fY[]ghYf!Zcf!gW\cc`!UXa]gg]cb!cZ!k\ca!/.!UfY!ibXYf!Z]jY+!;g!dUfh!cZ!

h\Y!W\ifW\qg!dfcj]g]cb!Zcf!mcib[!dYcd`Y!UbX!h\Y]f!ZUa]`]Yg)!XYjY`cdaYbhg!!]bW`iXYX!U!B]_Y!hc!L]j]b[hcb!J]_Y!

cb!AccX!@f]XUm!UbX!h\Y!Scih\!G]b]ghfm!UWh]j]h]Yg+

>if]b[!h\Y!mYUf)!bc*cbY!kUg!WcbZ]faYX)!UbX!bc!mcib[!dYcd`Y!kYfY!UXa]hhYX!hc!Wcaaib]cb+!N\YfY!kYfY!/0!

VUdh]gag)!/!kYXX]b[g)!.1!ZibYfU`g!]b!W\ifW\)!.-!gYfj]WYg!Uh!U!WfYaUhcf]ia!Zcf!U!dYfgcb!k]h\!U!WcbbYWh]cb!hc!

Bc`m!Nf]b]hm!UbX!..!Vif]U`!cZ!Ug\Yg!WYfYacb]Yg+!N\]g!WcadUfYg!hc!h\Y!/-//!Z][ifYg!cZ!04!VUdh]gag)!/!

kYXX]b[g)!.2!ZibYfU`g!]b!W\ifW\)!..!gYfj]WYg!Uh!U!WfYaUhcf]ia!Zcf!U!dYfgcb!k]h\!U!WcbbYWh]cb!hc!Bc`m!Nf]b]hm!

UbX!6!Vif]U`!cZ!Ug\Yg!WYfYacb]Yg)!Ug!kY``!Ug!gYfj]WYg!Uh!WfYaUhcf]iag+!Cb!UXX]h]cb)!]b!YUW\!cZ!h\YgY!mYUfg)!

h\Y!hYUa!W`Yf[m!WcbXiWhYX!ZibYfU`g!Uh!WfYaUhcf]iag+!!Cb!UXX]h]cb!hc!giddcfh!dfcj]XYX!hc!VYfYUjYX!ZUa]`]Yg)!

dUghcfU`!giddcfh!hc!aYaVYfg!cZ!h\Y!Wcb[fY[Uh]cb!\Ug!Wcbh]biYX!hc!VY!ghfcb[!Xif]b[!h\Y!mYUf!UbX!\Ug!VYYb!

aiW\!UddfYW]UhYX+!N\Y!]bhfcXiWh]cb!cZ!U!LYZ`YWh]jY!=Ufc`!MYfj]WY!hc!giddcfh!ZUa]`]Yg!kUg!U`gc!aiW\!

UddfYW]UhYX+
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MdYbX]b[!cb!W\ifW\!]adfcjYaYbhg!UbX!fcih]bY!aU]bhYbUbWY!kUg!u.-)236!WcadUfYX!hc!Z][ifYg!cZ!!u.0)-31!]b!

/-//)!u/)565!]b!/-/.)!u..)1-3!]b!/-/-!UbX!u./)620!]b!/-.6+!GU]bhYbUbWY!UbX!]bgdYWh]cb!kcf_!\Ug!

Wcbh]biYX!hc!YbgifY!h\Y!W\ifW\!fYaU]bg!]b!Wcad`]UbWY!k]h\!`Y[U`!fYei]fYaYbhg!UbX!gUZY!Zcf!igY+!Qcf_!cb!h\Y!

W\ifW\!Vi]`X]b[!kUg!WUff]YX!cih!Vm!U!Z]fa!cZ!ghYYd`Y^UW_g)!B][\`]ZY!LcdY!;WWYgg+!N\Y!J==!bchYX!h\Y!jYfm!!!!

g][b]Z]WUbh!]bWfYUgY!]b!YbYf[m!Wcghg!Zcf!h\Y!W\ifW\!Vi]`X]b[+!N\]g!mYUf)!h\Y!aU^cf!ZcWig!cZ!h\Y!J==!kUg!cb!h\Y!

YggYbh]U`!fYdU]fg!hc!h\Y!W\ifW\!Vi]`X]b[+!Cb!/-.6)!h\YfY!kUg!U!WcadfY\Ybg]jY!gifjYm!cZ!h\Y!cihg]XY!cZ!h\Y!

W\ifW\!Vi]`X]b[!kUg!dfcXiWYX!Vm!h\Y!W\ifW\!UfW\]hYWhg!<ihhfYgg!cZ!GUbW\YghYf+!N\Y!fYdcfh!]bX]WUhYX!h\Uh!jYfm!

g][b]Z]WUbh!kcf_!kUg!fYei]fYX!cb!h\Y!W\ifW\!hckYf!UbX!h\Y!fYgh!cZ!h\Y!cihg]XY!cZ!h\Y!Vi]`X]b[!!cjYf!h\Y!bYlh!

ZYk!mYUfg+!IjYf!h\Y!dUgh!ZYk!mYUfg)!h\Y!J==!\Ug!jYfm!WUfYZi``m!Wcbg]XYfYX!\ck!hc!]ad`YaYbh!h\Y!fYdcfh)!]b!

dUfh!cf!]b!Zi``)!]b!j]Yk!cZ!h\Y!WiffYbh!Z]bUbW]U`!g]hiUh]cb!cZ!h\Y!W\ifW\+!;bm!giW\!YldYbX]hifY!k]``!fYei]fY!

g][b]Z]WUbh![fUbh!ZibX]b[!]b!UXX]h]cb!hc!fYgcifWYg!Zfca!W\ifW\!ZibXg+!Cb!GUfW\)!h\Y!J==!XYW]XYX!hc!Udd`m!hc!

h\Y!>]cWYgY!cZ!GUbW\YghYf!Zcf!U!ZUWi`hm!Zcf!U``!h\Y!fYWcaaYbXYX!kcf_+!N\Y!kcf_!cb!h\Y!W\ifW\!hckYf!kUg!

VYWca]b[!if[Ybh+!N\Y!J==!U`gc!XYW]XYX!hc!gYY_!hc!Wcad`YhY!h\Y!kcf_!]b!cbY!dfc^YWh)!U`h\ci[\!h\]g!XYdYbXg!

cb!fU]g]b[!h\Y!bYWYggUfm!ZibX]b[+!N\]g!mYUf)!h\Y!J==!`UibW\YX!U!JUhfcbU[Y!MW\YaY!hc!Ugg]gh!]b!h\Y!dfcWYgg!

cZ!fU]g]b[!h\Y!bYWYggUfm!acb]Yg+!Ch!]g!U`gc![fUhYZi`!hc!h\Y!W\ifW\!VY``f]b[Yfg!k\c!Wcad`YhYX!U!W\Uf]hm!ZibX*

fU]g]b[!kU`_!hc!h\fYY!`cWU`!W\ifW\Yg!k\YfY!h\Ym!U`gc!fib[!h\Y!VY``g+!;h!h\Y!YbX!cZ!h\Y!mYUf)!h\Y!ZUWi`hm!Zcf!h\Y!

Vi]`X]b[!kcf_!kUg![fUbhYX+!N\Y!J==!U`gc!\UX!h\Y!Wcghg!Zcf!h\Y!kcf_!idXUhYX+!N\Y!kcf_!cb!h\Y!hckYf!]g!

Ygh]aUhYX!hc!Wcgh!u/..)---!UbX!h\Y!Wcgh!Zcf!h\Y!fYgh!cZ!h\Y!cihg]XY!cZ!h\Y!W\ifW\!Vi]`X]b[!]g!u0.-)---+!N\Y!

hchU`!Ygh]aUhYX!Wcgh!]g!h\YfYZcfY!u2/.)---+!N\Y!J==!k]``!`UibW\!U!aU^cf!ZibX*fU]g]b[!WUadU][b!Zcf!h\Y!kcf_g!

]b!/-/1)!k\]W\!k]``!]bW`iXY!Udd`]WUh]cbg!Zcf!g][b]Z]WUbh![fUbh!ZibX]b[+

>YjY`cdaYbhg!]bjc`j]b[!h\Y!`cWU`)!bUh]cbU`)!UbX!]bhYfbUh]cbU`!Wcaaib]h]Yg!\UjY!Wcbh]biYX+!;acb[!h\Y!`cWU`!

]b]h]Uh]jYg!UfY!Ub!IihfYUW\!NYU!Zcf!`cWU`!dYbg]cbYfg!UbX!U!BYf]hU[Y!kYY_YbX!]b!MYdhYaVYf!+!Cb!UXX]h]cb)!h\Y!

W\ifW\!\Ug!cf[Ub]gYX!gcW]U`!YjYbhg!Zcf!h\Y!dUf]g\!]bW`iX]b[!WcbWYfhg!Vm!h\Y!FUXmVf]X[Y!M]b[Yfg!UbX!h\Y!HYk!

LcgYaYfY!M]b[Yfg+!N\Y!dUf]g\!\Ug!Wcbh]biYX!]hg!giddcfh!cZ!h\Y!kYY_`m!QUfa!MdUWY!]b]h]Uh]jY!]b!h\Y!W\ifW\!

Vi]`X]b[+!N\]g!]b]h]Uh]jY!]g!dUfh!cZ!h\Y!`cWU`!UbX!bUh]cbU`!ghfUhY[m)!hc!giddcfh!aYaVYfg!cZ!h\Y!Wcaaib]hm+!N\Y!

`UhYgh!ghUh]gh]Wg!]bX]WUhYX!h\Uh!h\Y!dUf]g\!dcdi`Uh]cb!cZ!Bc`m!Nf]b]hm!cZ!6)-1/)!]g!h\Y!55h\!`Uf[Ygh!dUf]g\!

dcdi`Uh]cb!]b!h\Y!X]cWYgY!UbX!Bc`m!Nf]b]hm!]g!fUb_YX!.20!cih!cZ!/23!UWfcgg!h\Y!X]cWYgY!]b!hYfag!cZ!ai`h]d`Y!

XYdf]jUh]cb)!k]h\!.!VY]b[!h\Y!acgh!XYdf]jYX+!N\Y!dUf]g\!\Ug!Wcbh]biYX!]b!/-/0!hc!giddcfh!h\Y!bUh]cbU`!UbX!

X]cWYgUb!?Wc*=\ifW\!ghfUhY[m+!N\Y!dUf]g\qg!hUg_![fcid!\Ug!XYjY`cdYX!U!biaVYf!cZ!]b]h]Uh]jYg!UbX!\Ug!

UW\]YjYX!h\Y!<fcbnY!;kUfX!UbX!VYWUaY!U!ZcfaU`!Wcaa]hhYY!cZ!h\Y!J==!Uh!h\Y!/-/0!;J=G+!Cb!/-/0!h\Y!

dUf]g\)!hc[Yh\Yf!k]h\!h\Y!ch\Yf!W\ifW\Yg!]b!h\Y!Ob]hYX!<YbYZ]WY)!Zifh\Yf!]bWfYUgYX!]hg!giddcfh!Zcf!h\Y!kcf_!cZ!

OfVUb!IihfYUW\!]b!<c`hcb)!U!=\f]gh]Ub!W\Uf]hm!kcf_]b[!k]h\!X]gUXjUbhU[YX!ZUa]`]Yg!k]h\!h\Y!Zcfhb][\h`m!Xfcd*cZZ!

XUm)!h\Y!giaaYf!<F!`ibW\Yg!UbX!]hg!Wcbh]bi]b[!X]ghf]Vih]cb!cZ!ZccX!dUfWY`g!UbX!]hg!=\f]ghaUg!>]bbYf!cb!

DYgig!]b]h]Uh]jY+!!N\]g!mYUf!Zcf!h\Y!=\f]ghaUg!>]bbYf!cb!DYgig!]b]h]Uh]jY)!OfVUb!IihfYUW\!gYbh!cih!U!hchU`!cZ!

/-1-!=\f]ghaUg!\UadYfg!ZYYX]b[!3444!dYcd`Y+!N\]g!WcadUfYg!hc!h\Y!biaVYfg!]b!/-//!k\Yb!UbX!U!hchU`!cZ!

.622!=\f]ghaUg!\UadYfg!ZYYX]b[!3.13!dYcd`Y!kYfY!gYbh!cih+!N\Y!dUf]g\!\Ug!Wcbh]biYX!hc!giddcfh!h\Y!

]b]h]Uh]jYg!cZ!=\ifW\Yg!Nc[Yh\Yf!]b!Bcfk]W\!UbX!L]j]b[hcb+!Bc`m!Nf]b]hm!\Ug!aU]bhU]bYX!]hg!Wcaa]haYbh!hc!@U]f!

NfUXY)!Wcbh]biYX!hc!giddcfh!CbhYfbUh]cbU`!;]X!k]h\!h\Y!M\cYVclYg!]b]h]Uh]jY!cZ!=\f]ghaUg![]Zhg!Zcf!ZUa]`]Yg!

`]j]b[!]b!XYdf]jUh]cb!cjYfgYUg)!UbX!\Ug![]jYb!U!XcbUh]cb!hc!=\f]gh]Ub!;]X+

N\Y!dUf]g\!\Ug!ckbYfg\]d!cZ!h\Y!hkc!dfcdYfh]Yg!cb!h\Y!JUf]g\!BU``!g]hY!k\]W\!UX^c]bg!h\Y!W\ifW\![fcibXg)!h\Y!

JUf]g\!BU``)!UbX!h\Y!;bbYlY+!N\Y!dfcdYfh]Yg!UfY!igYX!Vm!U!df]jUhY!bifgYfm)!Bcfk]W\!>Um!HifgYfm)!Xif]b[!h\Y!

kYY_+!Bcfk]W\!>Um!HifgYfm!]g!hchU``m!fYgdcbg]V`Y!Zcf!U``!fYdU]fg!UbX!bYWYggUfm!]adfcjYaYbhg!hc!h\Y!;bbYlY!

Vch\!]bg]XY!UbX!cihg]XY!h\Y!Vi]`X]b[+!N\Y!JUf]g\!BU``!]g!U`gc!igYX!Vm!h\Y!W\ifW\!NcXX`Yf!Afcid)!Bcfk]W\!

Q][[`Yhchg)!cb!GcbXUm!acfb]b[g!UbX!ib]ZcfaYX!cf[Ub]gUh]cbg!]b!h\Y!YjYb]b[g+!N\Y!J==!\Ug!Uih\cf]gYX!

YldYbX]hifY!Vch\!cb!h\Y!]bhYf]cf!UbX!h\Y!YlhYf]cf!cZ!h\Y!\U``!Vi]`X]b[!Xif]b[!h\Y!mYUf+!!N\Y!aU^cf!gcifWY!cZ!

]bWcaY!Zcf!h\Y!JUf]g\!BU``!]b!/-/0!\Ug!VYYb!h\Y!\]f]b[!W\Uf[Y!cZ!u.2).3-!!Zfca!h\Y!`]WYbWY!\c`XYfg+!;bm!

YlWYgg!cZ!]bWcaY!cjYf!YldYbX]hifY!Zfca!h\Y!JUf]g\!BU``!]g!\Y`X!]b!U!XYg][bUhYX!ZibX)!XYhU]`g!cZ!k\]W\!UfY!

]bW`iXYX!]b!bchY!.2+!Cb!>YWYaVYf!/-/0)!h\YfY!kUg!U!VU`UbWY!]b!h\]g!ZibX!cZ!u.5)-66+!N\Y!Wcgh!cZ!h\Y!

]bgifUbWY!Zcf!h\Y!JUf]g\!BU``)!k\]W\!]b!/-/0!kUg!u264)!]g!U`kUmg!dU]X!Zfca![YbYfU`!ZibXg!Ug!]h!fY`UhYg!hc!

]bgif]b[!h\Y!f]g_!cZ!h\Y!J==!UggYh+

5
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?UW\!mYUf!g]bWY!.665)!j]g]hg!\UjY!hU_Yb!d`UWY!VYhkYYb!h\Y!dUf]g\!UbX!cif!hkc!`]b_!dUf]g\Yg!Uh!I_Uh\]hci!UbX!

LiUWUbU!]b!HUa]V]U+!N\YfY!\UjY!VYYb!bc!j]g]hg!g]bWY!/-.6+!!HUa]V]U!\Ug!YldYf]YbWYX!gYjYfU`!jYfm!X]ZZ]Wi`h!

mYUfg!XYU`]b[!k]h\!h\Y!WcbgYeiYbWYg!cZ!h\Y!=cj]X!dUbXYa]W!UbX!dccf!\UfjYghg+!N\Y!Wcaa]hhYY!\Ug!gYbh!

acb]Yg!hc!ZibX!YggYbh]U`!ZccX!gidd`]Yg+!N\Y!HUa]V]U!Wcaa]hhYY!]g!U!hYUa!Wcaa]hhYY!k\]W\!cdYfUhYg!UWfcgg!

U``!Zcif!W\ifW\Yg!]b!h\Y!Ob]hYX!<YbYZ]WY+!N\]g!mYUf)!aYaVYfg!Zfca!Ubch\Yf!`cWU`!W\ifW\!\UjY!^c]bYX!h\Y!

Wcaa]hhYY!UbX!Ug!U!WcbgYeiYbWY!h\Y!Wcaa]hhYY!]g!Wcbg]XYf]b[!YghUV`]g\]b[!]hgY`Z!Ug!U!gYdUfUhY!W\Uf]hm+!

=iffYbh`m!fYgdcbg]V]`]hm!fYghg!k]h\!Bc`m!Nf]b]hm!J==!UbX!h\Y!XYhU]`g!cZ!h\Y!Wcaa]hhYYqg!Z]bUbWYg!UfY!]bW`iXYX!

]b!h\Y!MhUhYaYbh!cZ!;WWcibhg+

Bcfk]W\!JUf]g\!=?!Jf]aUfm!MW\cc`!]g!U!`Uf[Y)!hkc*Zcfa!Ybhfm!U]XYX!gW\cc`!`]b_YX!hc!h\Y!dUf]g\+!N\Y!gW\cc`)!

ZcibXYX!]b!.50/)!]g!cb!U!g]hY!UX^c]b]b[!h\Y!W\ifW\+!Ch!Wcbhf]VihYg!hc!h\Y!a]gg]cb!cZ!h\Y!dUf]g\)!k]h\!U!fc`Y!

k\]W\!XYacbghfUhYg!gYfj]WY!hc!h\Y!Wcaaib]hm+!;g!Ub!U]XYX!gW\cc`)!h\Y!J==!\Ug!h\Y!fYgdcbg]V]`]hm!cZ!

Uddc]bh]b[!g]l!ZcibXUh]cb![cjYfbcfg!hc!h\Y!gW\cc`+!Cb!UXX]h]cb)!h\Y!LYWhcf!]g!Ub!Yl*cZZ]W]c![cjYfbcf!k\]`gh!]b!

dcgh)!UbX!h\Y!X]cWYgY!Uddc]bhg!U!X]cWYgUb![cjYfbcf+!N\Y!fYaU]bXYf!cZ!h\Y![cjYfb]b[!VcUfX!]g!Wcadf]gYX!cZ!

dUfYbhU`!UbX!ghUZZ!aYaVYfg!UbX!U!bca]bYY!Zfca!<c`hcb!=cibW]`+!>if]b[!h\Y!mYUf!h\Y!J==!\Ug!aUXY!

Uddc]bhaYbhg!hc!h\Y!VcUfX!Ug!jUWUbW]Yg!cWWif+!N\Y!W\ifW\!\Ug!U!jYfm![ccX!kcf_]b[!fY`Uh]cbg\]d!k]h\!h\Y!

gW\cc`!k\]W\!igYg!h\Y!W\ifW\!Vi]`X]b[!cb!U!kYY_`m!VUg]g+!Cb!UXX]h]cb)!gdYW]U`!gYfj]WYg!UbX!YjYbhg!\UjY!hU_Yb!

d`UWY!]b!W\ifW\!Xif]b[!h\Y!mYUf)!]bW`iX]b[!<UW_!hc!MW\cc`!MibXUm!UbX!h\Y!gW\cc`!=\f]ghaUg!dYfZcfaUbWYg+!

N\Y!gW\cc`!U`gc!\Y`X!U!rHUa]V]Us!>Um!]b!Di`m!]b!WccdYfUh]cb!k]h\!h\Y!HUa]V]U!Wcaa]hhYY+!Cb!/-/0!Ug!]b!/-//!

UbX!/-/.)!VYWUigY!h\Y!W\ifW\!Z]bUbW]U`!g]hiUh]cb)!h\YfY!\Ug!VYYb!bc!Wcbhf]Vih]cb!Zfca!h\Y!J==!Zcf![fUbh!

kcf_!hc!h\Y!gW\cc`!Vi]`X]b[!UbX!]bgifUbWY!dfcj]g]cb+!N\]g!WcadUfYg!k]h\!Wcbhf]Vih]cbg!cZ!u1)2-1!]b!/-/-!UbX!

u./)/4.!]b!/-.6+!

N\Y!hYUa!mcih\!a]b]ghfm!\Ug!Wcbh]biYX!hc!kcf_!UWfcgg!h\Y!hYUa!cZ!W\ifW\Yg!Xif]b[!h\Y!mYUf+!N\Y!dfc^YWh!

kcf_g!k]h\!U!kYY_`m!rCbgd]fYs![fcid!Zcf!gW\cc`!mYUfg!2!hc!5!)!kcf_g!]b!W\ifW\!gYfj]WYg!UbX!\Ug!kcf_YX!k]h\!

`cWU`!df]aUfm!UbX!gYWcbXUfm!gW\cc`g+!N\Y!Scih\!G]b]ghYf!fYg][bYX!]b!@YVfiUfm!UbX!h\Y!XYW]g]cb!kUg!aUXY!

bch!hc!fYd`UWY!h\]g!dU]X!dcgh!Uh!h\]g!h]aY+!N\Y!dfc^YWh!\Ug!\UX)!]b!h\Y!dUgh)!g][b]Z]WUbh!X]ZZ]Wi`hm!fYWfi]h]b[!h\Y!

jc`ibhYYfg!bYWYggUfm!hc!giddcfh!UbX!gighU]b!h\Y!dfc^YWh+!BckYjYf)!h\]g!mYUf!\Ug!gYYb!XYjY`cdaYbhg!k\]W\!

aUm!YbUV`Y!h\Y!dfc^YWh!hc!fY*YghUV`]g\!U![fcid!kcf_]b[!k]h\!mcib[!dYcd`Y!]b!gW\cc`!mYUfg!6*.0+!;!\][\`][\h!cZ!

h\Y!mYUf!kUg!=UhU`mgh!U!fYg]XYbh]U`!kYY_YbX!k\]W\!]bW`iXYX!mcib[!dYcd`Y!UWfcgg!h\Y!G]gg]cb!=caaib]hm+!.3!

cih!cZ!h\Y!03!mcib[!dYcd`Y!UhhYbX]b[!WUaY!Zfca!h\Y!Bcfk]W\!UbX!L]j]b[hcb!hYUa!cZ!W\ifW\Yg+!Ib!VY\U`Z!cZ!

h\Y!hYUa)!Bc`m!Nf]b]hm!UWhg!Ug!h\Y!Yad`cmYf!Zcf!h\Y!Scih\!G]b]ghYf!UbX!\Ug!h\Y!fYgdcbg]V]`]hm!Zcf!Z]bUbW]U`!

aUhhYfg+!JYfgcbU`!Wcbhf]Vih]cbg!Zfca!aYaVYfg!cZ!h\Y!hYUa!Wcb[fY[Uh]cbg!dfcj]XY!h\Y!ZibX]b[!Zcf!h\Y!Scih\!

G]b]ghfm+!@]bUbW]U`!XYhU]`g!UfY!]bW`iXYX!]b!h\Y!MhUhYaYbh!cZ!;WWcibhg+!
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Hb`cQbc`S'!U]dS`\O\QS!O\R![O\OUS[S\b!]T!bVS!QVO`Wbg

?LI!PIWLRHV!XVIH!WR!UIGUXMW!EQH!ESSRMQW!QIZ!GLEUMW\!WUXVWIIV&

6O\YS`a HUhQYgh!<Ub_ <UfW`Umg!<Ub_

/4!FYY!FUbY .*2!GUf_Yh!MhfYYh

Bcfk]W\ <c`hcb

<c`hcb <F.!.<O

<F3!4NA

>\RS^S\RS\b!SfO[W\S`

FUb[Yfg

=\UfhYfYX!=Yfh]Z]YX!;WWcibhUbhg

5*.-!AUh`Ym!LcUX

=\YUX`Y

=\Yg\]fY!!

ME5!.JS

;W\O\QWOZ!`SdWSe

?LI!GLEUMW\#V!JMQEQGMEO!SRVMWMRQ!EW!WLI!IQH!RJ!WLI!\IEU!IQHIH!*(!/IGIPFIU!)')*

,*,-! ,*,,!

i i

12)252 1)/23

..0)--5 43)/14

>Yg][bUhYX!LYjYbiY!@ibXg .-)01. 6)004

>Yg][bUhYX!@]lYX!;ggYh!@ibXg .1).56 .2)-43

?RWEO!@QUIVWUMGWIH!1XQHV +-1'/-2 +**'00*

LYghf]WhYX!LYjYbiY!@ibXg ..6)..4 ..-)1-6

I]bOZ!;c\Ra /23)322 /..)-36

N\Y!aYh\cX!cZ!Uddc]bhaYbh!cZ!J==!aYaVYfg!&hfighYYg'!]g!gYh!cih!]b!JUfh!6!cZ!!h\Y!=\ifW\!

LYdfYgYbhUh]cb!Li`Yg+!;``!=\ifW\!UhhYbXYYg!UfY!YbWcifU[YX!hc!fY[]ghYf!cb!h\Y!?`YWhcfU`!Lc``!UbX!

ghUbX!Zcf!Y`YWh]cb!hc!h\Y!J==+

N\Y!Z]bUbW]U`!dcg]h]cb!cZ!h\Y!W\Uf]hm!Uh!0.!>YWYaVYf!/-/0!UbX!WcadUfUh]jYg!Zcf!h\Y!df]cf!dYf]cX)!Ug!

acfY!Zi``m!XYhU]`YX!]b!h\Y!UWWcibhg)!WUb!VY!giaaUf]gYX!Ug!Zc``ckg7*

CSb!W\Q][S

ObfYghf]WhYX!LYjYbiY!@ibXg!UjU]`UV`Y!Zcf!h\Y!

[YbYfU`!difdcgYg!cZ!h\Y!W\Uf]hm

.-
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1MQEQGMEO!UIYMIZ!RJ!WLI!SRVMWMRQ!EW!WLI!UISRUWMQK!HEWI$!*(!/IGIPFIU!)')*!&

Cb!giWWYgg]jY!;bbiU`!LYdcfhg!h\Y!NfighYYg!\UjY!WcaaYbhYX!h\Uh!h\Y!dUf]g\!gh]``!bYYXg!Z]bUbW]U`!ghUV]`]hm!hc!

giddcfh!]hg!a]gg]cb!hc!h\Y!Wcaaib]hm+!N\Y!mYUfg!g]bWY!/-.6!\UjY!VYYb!h\Y!acgh!W\U``Yb[]b[!Zcf!Bc`m!Nf]b]hm!

Zcf!aUbm!mYUfg+!;g!aUbm!ch\Yf!W\ifW\Yg!\UjY!ZcibX)!h\Y!WcbgYeiYbWYg!cZ!h\Y!dUbXYa]W!\UjY!\UX!U!jYfm!

g][b]Z]WUbh!YZZYWh!bch!cb`m!cb!W\ifW\!kcfg\]d!UbX!UWh]j]h]Yg)!Vih!cb!h\Y!Z]bUbWYg!cZ!h\Y!dUf]g\+!N\]g!mYUf!\Ug!

gYYb!h\Y!fYh]fYaYbh!cZ!cif!CbXYdYbXYbh!?lUa]bYf!BY`Yb!<c`hcb!k\c!\Ug!VYYb!]b!dcgh!Zcf!h\Y!`Ugh!hkY`jY!

mYUfg+!M\Y!\Ug!VYYb!fYd`UWYX!Vm!FUb[Yfg!cZ!=\YUX`Y+!N\Y!dUf]g\!\Ug!Wcbh]biYX!hc!VYbYZ]h!Zfca!h\Y!jYfm!

YZZ]W]Ybh!UbX!YZZYWh]jY!Z]bUbW]U`!UbX![]Zh!U]X!gmghYag!cdYfUhYX!Vm!h\Y!NfYUgifYf!UbX!A]Zh!;]X!MYWfYhUfm

NchU`!]bWcaY!Zcf!h\Y!mYUf!kUg!u.1/)403!WcadUfYX!hc!u.01)136!]b!/-//)!u.01)16.!]b!/-/.!UbX!u.12)-/2!]b!

/-/-+!N\Y!hchU`!Z][ifY!Zcf!XcbUh]cbg!UbX!`Y[UW]Yg!]b!/-/0!kUg!u..4)00/!WcadUfYX!hc!u.-6)3-1!]b!/-//)!

u...)06.!]b!/-/.!UbX!u.0-)611!]b!/-/-+!

NchU`!YldYbX]hifY!]b!h\Y!mYUf!kUg!u64).2.!WcadUfYX!hc!u.0-)-45!]b!/-//)!u.-3)401!]b!/-/.!UbX!u.12).11!]b!

/-/-+!CbW`iXYX!]b!h\YgY!Z][ifYg!kYfY!fYghf]WhYX!ZibXg!cZ!u/3)1/0!WcadUfYX!hc!u/2).46!]b!/-//)!u0.)-3.!]b!

/-/.!UbX!u01)252!]b!/-/-+!FUf[Ygh!UfYUg!cZ!YldYbX]hifY)!ch\Yf!h\Ub!JUf]g\!M\UfY)!kYfY!h\Y!YldYbX]hifY!cb!

h\Y!Scih\!G]b]ghYf)!W\ifW\!Yei]daYbh!UbX!fYdU]fg)!a]gg]cbUfm!UbX!W\Uf]hUV`Y![]j]b[)!ih]`]h]Yg)!UbX!]bgifUbWY+

;g!]b!/-//)!Bc`m!Nf]b]hm!X]X!bch!dUm!]hg!Zi``!JUf]g\!M\UfY!cZ!u44)-46+!N\]g!gia!cZ!u/-)---!kUg!dU]X+!N\]g!

WcadUfYg!hc!h\Y!Uacibh!dU]X!cZ!u1-)---!]b!/-//)!u1-)---!]b!/-/.!UbX!u35)2.5!]b!/-/-+!N\Y!fYUgcb!h\Uh!Zi``!

JUf]g\!M\UfY!kUg!bch!dU]X!]b!/-/0!]g!VYWUigY!cZ!h\Y!WiffYbh!Z]bUbW]U`!dcg]h]cb!cZ!h\Y!W\ifW\+!N\Y!X]cWYgUb!

JUf]g\!M\UfY!`Uf[Y`m!dfcj]XYg!h\Y!gh]dYbXg!UbX!\cig]b[!Zcf!h\Y!W`Yf[m+!N\Y!gia!h\Uh!=\ifW\Yg!\UjY!hc!Z]bX!]g!

g\UfYX!VYhkYYb!h\Y!=\ifW\Yg!UWWcfX]b[!hc!U!Zcfai`U!h\Uh!]g!VUgYX!aU]b`m!cb!U!\YUX!Wcibh!UbX!UjYfU[Y!

]bWcaY!`YjY`g!cZ!aYaVYfg!cZ!h\Y!Wcb[fY[Uh]cbg+

N\Y!bYh!fYgi`h!Zcf!h\Y!mYUf!cb!ibfYghf]WhYX!ZibXg!kUg!U!gifd`ig!cZ!]bWcaY!Ug!WcadUfYX!hc!YldYbX]hifY!cZ!

u04)110+!N\]g!WcadUfYg!hc!gifd`ig!Z][ifYg!cZ!u5)046!]b!/-//)!u00+315!]b!/-/.!UbX!!U!XYZ]W]h!Z][ifY!cZ!u.0)-46!

]b!/-/-+!N\Y!acjYaYbh!cb!h\Y![YbYfU`!ZibX!Wcadf]gYX!cZ!U!gifd`ig!cZ!u/6)--/!Zfca!/-/0!UWh]j]h]Yg+!N\]g!

WcadUfYg!hc!U!gifd`ig!cZ!u.0)512!]b!/-//)!u0/)611!]b!/-/.!UbX!U!XYZ]W]h!cZ!u.-)231!]b!/-/-+

..
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;ROMGMIV!RQ!UIVIUYIV&

,YEMOEFMOMW\!EQH!EHITXEG\!RJ!EVVIWV!RJ!IEGL!RJ!WLI!JXQHV

8SbOWZa!]T!IVS!>\RS^S\RS\b!9fO[W\S`

N\Y!VcUfX!cZ!hfighYYg!]g!gUh]gZ]YX!h\Uh!h\Y!W\Uf]hm%g!UggYhg!]b!YUW\!ZibX!UfY!UjU]`UV`Y!UbX!UXYeiUhY!

hc!Zi`Z]`!]hg!cV`][Uh]cbg!]b!fYgdYWh!cZ!YUW\!ZibX+

MhYjYb!H]lcb

ME5!.JS

5*.-!AUh`Ym!LcUX

=\YUX`Y

GYaVYf!cZ!=\UfhYfYX!=Yfh]Z]YX!;WWcibhUbhg

ObfYghf]WhYX!ZibXg!]bW`iXYX!XYg][bUhYX!VU`UbWYg!Zcf!ZihifY!XYdfYW]Uh]cb!W\Uf[Yg!cb!Z]lYX!UggYhg)!fcih]bY!

Wcghg!fY!h\Y!JUf]g\!BU``!UbX!cf[Ub!Wcghg+!;bm!Uacibhg!k\]W\!UfY!ibfYghf]WhYX!UbX!bch!XYg][bUhYX!Vm!h\Y!

J==!UfY!XYgWf]VYX!Ug!ZfYY!fYgYfjYg+!Ch!]g!J==!dc`]Wm!hc!U]a!Zcf!U!VU`UbWY!cb!ZfYY!fYgYfjYg!&]Z!dcgg]V`Y')!

k\]W\!YeiUhYg!hc!VYhkYYb!h\fYY!hc!g]l!acbh\g!bcfaU`!ibfYghf]WhYX!dUmaYbhg)!hc!WcjYf!YaYf[YbWm!g]hiUh]cbg!

h\Uh!aUm!Uf]gY!Zfca!h]aY!hc!h]aY+!N\]g!kci`X!VY!VYhkYYb!u/2)---!UbX!u2-)---+!Ib!0.gh!>YWYaVYf!/-/0)!

h\YfY!kUg!U!VU`UbWY!cZ!u.-2)/16!!]b!giW\!ZibXg+!N\]g!WcadUfYg!hc!h\Y!Z][ifY!cZ!u43)/14!!]b!/-//)!u3/)1-/!]b!
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◦

◦

◦

…......................

The Parochial Church Council of The Ecclesiastical Parish of Holy Trinity, Horwich, Diocese Of 

Manchester

Langers MN Limited

I report to the trustees on my examination of the accounts of The Parochial Church Council of The 
Ecclesiastical Parish of Holy Trinity, Horwich, Diocese Of Manchester for the year ended 31 December 2023

Chartered Certified Accountants

8-10 Gatley Road

Cheadle

SK8 1PY

As the charity's trustees, you are responsible for the preparation of the accounts in accordance with the 
requirements of the Charities Act 2011 (“the Act”). 

I report in respect of my examination of  the Trust’s accounts carried out under section 145 of the 2011 Act 
and in carrying out my examination, I have followed all the applicable Directions given by the Charity 
Commission under section 145(5)(b) of the Act.

I have completed my examination.  I confirm that no material matters have come to my attention in 
connection with the examination (other than that disclosed below *) which gives me cause to believe that in, 
any material respect:

As a practising member firm of the Association of Chartered Certified Accountants, we are subject to its 
ethical and other professional requirements which are detailed at 
http://rulebook.accaglobal.com/

Our work has been undertaken in accordance with the requirements of the Association of Chartered Certified 
Accountants as detailed at http://www.accaglobal.com/factsheet163.

I have no concerns and have come across no other matters in connection with the examination to which 
attention should be drawn in this report in order to enable a proper understanding of the accounts to be 
reached.

Steven Nixon, FCCA BSc (Hons)

the accounting records were not kept in accordance with section 130 of the 
Charities Act; or 

the accounts did not accord with the accounting records; or

the accounts did not comply with the applicable requirements concerning the 
form and content of accounts set out in the Charities (Accounts and Reports) 
Regulations 2008 other than any requirement that the accounts give a ‘true and 
fair’ view which is not a matter considered as part of an independent 
examination. 
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aUhYf]U`!ibWYfhU]b]hYg!UVcih!h\Y!W\Uf]hm%g!UV]`]hm!hc!Wcbh]biY!Ug!U![c]b[!WcbWYfb+

N\Y!Z]bUbW]U`!ghUhYaYbhg!\UjY!VYYb!dfYdUfYX!cb!U![c]b[!WcbWYfb!VUg]g)!]b!UWWcfXUbWY!k]h\!h\Y!MhUhYaYbh!cZ!

LYWcaaYbXYX!JfUWh]WY!";WWcibh]b[!UbX!fYdcfh]b[!Vm!=\Uf]h]Yg!/-.2!&@LM!.-/'"!UbX!h\Y!=\ifW\!;WWcibh]b[!

LY[i`Uh]cbg!/--3+

N\Y!Z]bUbW]U`!ghUhYaYbhg!\UjY!VYYb!dfYdUfYX!ibXYf!h\Y!\]ghcf]WU`!Wcgh!WcbjYbh]cb!YlWYdh!Zcf!h\Y!jU`iUh]cb!cZ!]bjYghaYbh!

UggYhg)!k\]W\!UfY!g\ckb!Uh!aUf_Yh!jU`iY+!N\Y!Z]bUbW]U`!ghUhYaYbhg!]bW`iXY!U``!hfUbgUWh]cbg)!UggYhg!UbX!`]UV]`]h]Yg!Zcf!

k\]W\!h\Y!J==!]g!fYgdcbg]V`Y!]b!`Uk+!N\Ym!Xc!bch!]bW`iXY!h\Y!UWWcibhg!cZ!W\ifW\![fcidg!h\Uh!ckY!h\Y]f!aU]b!UZZ]`]Uh]cb!hc!

Ubch\Yf!VcXm)!bcf!h\cgY!h\Uh!UfY!]bZcfaU`![Uh\Yf]b[g!cZ!W\ifW\!aYaVYfg

CbWcaY!Zfca!`Y[UW]Yg!]g!fYWc[b]gYX!k\Yb!h\Y!W\Uf]hm!\Ug!giZZ]W]Ybh!Yj]XYbWY!h\Uh!U![]Zh!\Ug!VYYb!`YZh!hc!h\Ya)!h\Uh!k\YfY!

fYei]fYX)!dfcVUhY!\Ug!VYYb![fUbhYX)!h\Y!YlYWihcf!]g!gUh]gZ]YX!h\Uh!h\Y!dfcdYfhm!]b!eiYgh]cb!k]``!bch!VY!fYei]fYX!hc!gUh]gZm!

W`U]ag!]b!h\Y!YghUhY)!h\Uh!]h!]g!dfcVUV`Y!h\Uh!h\Y!Uacibh!k]``!VY!fYWY]jYX!Vm!h\Y!W\Uf]hm)!UbX!h\Y!Uacibh!hc!VY!fYWY]jYX!WUb!

VY!Ygh]aUhYX!k]h\!giZZ]W]Ybh!UWWifUWm)!UbX!h\Uh!Ubm!WcbX]h]cbg!UhhUW\YX!hc!h\Y!`Y[UWm!UfY!Y]h\Yf!k]h\]b!h\Y!Wcbhfc`!cZ!h\Y!

W\Uf]hm!cf!\UjY!VYYb!aYh+

N\Y!UWWcibhg!\UjY!VYYb!dfYdUfYX!cb!h\Y!UWWfiU`g!VUg]g)!ibXYf!h\Y!\]ghcf]WU`!Wcgh!WcbjYbh]cb)!UbX!]b!UWWcfXUbWY!k]h\!

h\Y!@]bUbW]U`!LYdcfh]b[!MhUbXUfX!.-/)!&YZZYWh]jY!.gh!DUbiUfm!/-.3'!UbX!%@LM!.-/!MILJ!&MhUhYaYbh!cZ!LYWcaaYbXYX!

JfUWh]WY!Zcf!;WWcibh]b[!UbX!LYdcfh]b[!Vm!=\Uf]h]Yg'!!/-.2)!&Ug!UaYbXYX!Vm!h\Y!<i``Yh]b!]ggiYX!]b!IWhcVYf!/-.5!UbX!

Udd`]WUV`Y!hc!U``!UWWcibh]b[!dYf]cXg!VY[]bb]b[!cb!cf!UZhYf!.gh!DUbiUfm!/-.6')!&N\Y!MILJ')!diV`]g\YX!Vm!h\Y!=\Uf]hm!

=caa]gg]cb!]b!?b[`UbX!$!QU`Yg!&==?Q'!)!YZZYWh]jY!DUbiUfm!/-.3)!)!UbX!]b!UWWcfXUbWY!k]h\!U``!Udd`]WUV`Y!`Uk!]b!h\Y!

W\Uf]hm%g!^if]gX]Wh]cb!cZ!fY[]ghfUh]cb)!YlWYdh!h\Uh!h\Y!W\Uf]hm!\Ug!dfYdUfYX!h\Y!Z]bUbW]U`!ghUhYaYbhg!]b!UWWcfXUbWY!k]h\!h\Y!

@LM!.-/!MILJ!&MhUhYaYbh!cZ!LYWcaaYbXYX!JfUWh]WY!Zcf!;WWcibh]b[!UbX!LYdcfh]b[!Vm!=\Uf]h]Yg'!!/-.2)!&Ug!UaYbXYX!

Vm!h\Y!<i``Yh]b!]ggiYX!]b!IWhcVYf!/-.5!UbX!Udd`]WUV`Y!hc!U``!UWWcibh]b[!dYf]cXg!VY[]bb]b[!cb!cf!UZhYf!.gh!DUbiUfm!/-.6')!

&N\Y!MILJ')!!]b!dfYZYfYbWY!hc!h\Y!dfYj]cig!MILJ)!h\Y!MILJ!/--2)!k\]W\!\Ug!VYYb!k]h\XfUkb)!bchk]h\ghUbX]b[!h\Y!ZUWh!

h\Uh!h\Y!YlhUbh!ghUhihcfm!fY[i`Uh]cbg)!h\Y!=\Uf]h]Yg!&;WWcibhg!UbX!LYdcfhg'!LY[i`Uh]cbg!/--5!fYZYf!Yld`]W]h`m!hc!h\Y!MILJ!

/--2+!N\]g!\Ug!VYYb!XcbY!hc!UWWcfX!k]h\!WiffYbh!VYgh!dfUWh]WY+!

/.



C]bSa!b]!bVS!5QQ]c\ba!T]`!bVS!gSO`!S\RSR!-+!8SQS[PS`!,*,-

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!

8W]QSaS!DT!BO\QVSabS`

;ROMGMIV!UIOEWMQK!WR!I[SIQHMWXUI!RQ!KRRHV!EQH!VIUYMGIV!SURYMHIH!WR!WLI!GLEUMW\&

GSQ]U\WbW]\!]T!ZWOPWZWbWSa!O\R!Sf^S\RWbc`S

;ROMGMIV!UIOEWMQK!WR!EVVIWV$!OMEFMOMWMIV!EQH!SURYMVMRQV!EQH!RWLIU!PEWWIUV&

?EQKMFOI!JM[IH!EVVIWV

F]UV]`]h]Yg!Uf]g]b[!Zfca!ZihifY!ZibX]b[!Wcaa]haYbhg!UbX!WcbghfiWh]jY!cV`][Uh]cbg)!]bW`iX]b[!dYfZcfaUbWY!fY`UhYX![fUbhg)!

k\YfY!h\Y!h]a]b[!cf!h\Y!Uacibh!cZ!h\Y!ZihifY!YldYbX]hifY!fYei]fYX!hc!gYhh`Y!h\Y!!cV`][Uh]cb!UfY!ibWYfhU]b)![]jY!f]gY!hc!U!

dfcj]g]cb!]b!h\Y!UWWcibhg)!k\]W\!]g!fYj]YkYX!Uh!h\Y!UWWcibh]b[!mYUf!YbX+!N\Y!dfcj]g]cb!]g!]bWfYUgYX!hc!fYZ`YWh!Ubm!

]bWfYUgYg!]b!`]UV]`]h]Yg)!UbX!]g!XYWfYUgYX!Vm!h\Y!ih]`]gUh]cb!cZ!Ubm!dfcj]g]cb!k]h\]b!h\Y!dYf]cX)!UbX!fYjYfgYX!]Z!Ubm!dfcj]g]cb!

]g!bc!`cb[Yf!fYei]fYX+!N\YgY!acjYaYbhg!UfY!W\Uf[YX!cf!WfYX]hYX!hc!h\Y!fYgdYWh]jY!ZibXg!UbX!UWh]j]h]Yg!hc!k\]W\!h\Y!

dfcj]g]cb!fY`UhYg+

;!`]UV]`]hm)!UbX!h\Y!fY`UhYX!YldYbX]hifY)!]g!fYWc[b]gYX!k\Yb!U!`Y[U`!cf!WcbghfiWh]jY!cV`][Uh]cb!Yl]ghg!Ug!U!fYgi`h!cZ!U!dUgh!

YjYbh)!UbX!k\Yb!]h!]g!acfY!`]_Y`m!h\Ub!bch!h\Uh!U!hfUbgZYf!cZ!YWcbca]W!VYbYZ]hg!k]``!VY!fYei]fYX!]b!gYhh`YaYbh)!UbX!k\Yb!

h\Y!Uacibh!cZ!h\Y!cV`][Uh]cb!WUb!VY!aYUgifYX!cf!fY`]UV`m!Ygh]aUhYX++

=cbgYWfUhYX!UbX!VYbYZ]WY!dfcdYfhm!giW\!Ug!h\Y!=\ifW\!UbX!LYWhcfm!UfY!bch!]bW`iXYX!]b!h\Y!UWWcibhg!]b!UWWcfXUbWY!k]h\!

g+.-!cZ!h\Y!=\Uf]h]Yg!;Wh!/-..+!GU^cf!YldYbX]hifY!hc!]adfcjY!h\YgY!Vi]`X]b[g!]g!kf]hhYb!cZ!]b!h\Y!mYUf!]bWiffYX)!fUh\Yf!h\Ub!

WUd]hU`]gYX+

Ih\Yf!dfcdYfh]Yg!ckbYX!Vm!h\Y!J==!UfY!Wcbg]XYfYX!ZibWh]cbU`!UggYhg!UbX!UfY!]bW`iXYX!]b!h\Y!VU`UbWY!g\YYh!Uh!Y]h\Yf!Wcgh!

`Ygg!XYdfYW]Uh]cb!cf!hfighYYg!jU`iUh]cb+!@ibWh]cbU`!UggYhg!Wcbg]gh!cZ!h\Y!JUf]g\!BU``!UbX!h\Y!;bbYlY)!Vch\!cZ!k\]W\!kYfY!

XcbUhYX!hc!h\Y!J==!gYjYfU`!mYUfg!U[c!k\Yb!h\Ym!kYfY!bc!`cb[Yf!bYYXYX!Zcf!igY!Vm!h\Y!gW\cc`+!Hc!Wcgh!]bZcfaUh]cb!]g!

UjU]`UV`Y!Zcf!h\YgY!Vi]`X]b[g!k\]W\!UfY!igYX!Zcf!MibXUm!gW\cc`!UWh]j]h]Yg)!Ug!U!W\ifW\!\U``)!Vm!jUf]cig!ib]ZcfaYX!

cf[Ub]gUh]cbg!UbX!Vm!U!WcaaYfW]U`!d`Um!WUfY!WcadUbm+!?UW\!dfcdYfhm!kUg!]b]h]U``m!WUd]hU`]gYX!Uh!U!bch]cbU`!jU`iY!cZ!u.)!

cb!h\Y!VUg]g!cZ!]hg!X]`Ud]XUhYX!ghUhY!k\Yb!]h!kUg!hfUbgZYffYX!hc!h\Y!J==+!Cb!.66/!YlhYbg]jY!fYbcjUh]cbg!kYfY!Wcad`YhYX!

cb!h\Y!JUf]g\!BU``)!UbX!]b!/-.2!Zifh\Yf!Yb\UbWYaYbhg)!UbX!h\Y!jU`iY!cZ!h\YgY!kUg!WUd]hU`]gYX!UbX!XYdfYW]UhYX!cjYf!U!/2!

mYUf!`]ZY+!?ldYbX]hifY!cb!h\Y!Vi]`X]b[g!k\]W\!!]g!Wcbg]XYfYX!hc!VY!cZ!U!aU]bhYbUbWY!bUhifY!\Ug!bch!VYYb!WUd]hU`]gYX!Vih!

kf]hhYb!cZZ!]b!h\Y!mYUf!h\Y!kcf_!]g

XcbY)!Ug!fYgcifWYg!YldYbXYX+!

N\Y!cdYb!aUf_Yh!jU`iY!cZ!ZibWh]cbU`!dfcdYfhm!]g!`]_Y`m!hc!VY!]b!YlWYgg!cZ!]hg!fYWcfXYX!bYh!Vcc_!jU`iY+PU`iUh]cbg!UfY!bch!

WUff]YX!cih!]b!fYgdYWh!cZ!Vi]`X]b[g!cb!h\Y!VUg]g!h\Uh!h\YfY!]g!bc!]bhYbh]cb!hc!X]gdcgY!cZ!h\Ya)!UbX!hc!dUm!Zcf!U!jU`iUh]cb!

kci`X!bch!VY!Wcbg]XYfYX![ccX!igY!cZ!h\Y!UggYhg!cZ!h\Y!J==+!

GcjYUV`Y!W\ifW\!Zifb]g\]b[g!\Y`X!Vm!h\Y!LYWhcf!UbX!W\ifW\kUfXYbg!cb!gdYW]U`!hfigh!Zcf!h\Y!J==!UbX!k\]W\!fYei]fY!U!

ZUWi`hm!Zcf!X]gdcgU`!UfY!]bU`]YbUV`Y!dfcdYfhm!UbX!`]ghYX!]b!h\Y!W\ifW\qg!]bjYbhcfm)!k\]W\!WUb!VY!]bgdYWhYX!Uh!Ubm!

fYUgcbUV`Y!h]aY+!?ldYbX]hifY!]g!kf]hhYb!cZZ!k\Yb!]bWiffYX!fUh\Yf!h\Ub!]bW`iXYX!]b!Z]lYX!UggYhg)!cb!h\Y!VUg]g!h\Uh!h\Y!]hYag!

UfY!Wcbg]XYfYX!dUfh!cZ!h\Y!ZUVf]W!cZ!h\Y!W\ifW\!+!

Ih\Yf!UggYhg!k\]W\!UfY!igYX!cb!U!Wcbh]bi]b[!VUg]g!Zcf!h\Y!kcf_!cZ!h\Y!J==)!giW\!Ug!Y`YWhfcb]W!UbX!;iX]c j]giU`!

Yei]daYbh!UfY!Wcbg]XYfYX!@ibWh]cbU`!UggYhg!UbX!h\YgY!UfY!]bW`iXYX!]b!h\Y!VU`UbWY!g\YYh!Uh!Wcgh!`Ygg!UWWiai`UhYX!

XYdfYW]Uh]cb+!CbX]j]XiU`!]hYag!Wcgh]b[!`Ygg!h\Ub!u/)---!UfY!bch!WUd]hU`]gYX)!Vih!kf]hhYb!cZZ!Ug!fYjYbiY!YldYbX]hifY!]b!h\Y!

mYUf!cZ!UWei]g]h]cb+!

CZ!]h!]g!XciVhZi`!h\Uh!Zi``!gYhh`YaYbh!cZ!U!`Y[UWm!XYVhcf!k]``!VY!fYWY]jYX)!h\Yb!Ub!UX^ighaYbh!]g!aUXY!hc!fYXiWY!h\Y!Uacibh!

cZ!h\Y!`Y[UWm!XYVhcf!UbX!`Y[UWm!]bWcaY!fUh\Yf!h\Ub!W\Uf[]b[!h\Y!UX^ighaYbh!Ug!YldYbX]hifY!]b!h\Y!MhUhYaYbh!cZ!@]bUbW]U`!

;Wh]j]h]Yg

Q\YfY!h\Y!W\Uf]hm!\Ug!YghUV`]g\YX!Ybh]h`YaYbh!hc!U!`Y[UWm!Vih!h\YfY!]g!ibWYfhU]bhm!Ug!hc!h\Y!Uacibh!cZ!h\Y!dUmaYbh)!

XYhU]`g!cZ!h\Y!`Y[UWm!UfYX]gW`cgYX!Ug!U!Wcbh]b[Ybh!UggYh!ibh]`!h\Y!Wf]hYf]U!Zcf!]bWcaY!fYWc[b]h]cb!UfY!aYh+!Q\YfY!U!`Y[UWm!

]g!giV^YWh!hc!h\Y!]bhYfYgh!cZ!U!`]ZY!hYbUbh)!h\Y!`Y[UWm!]g!bch!fYWc[b]gYX!Ug!]bWcaY!ibh]`!h\Y!XYUh\!cZ!h\Y!`]ZY!hYbUbh+

Q\YfY!U!dUmaYbh!]g!fYWY]jYX!Zfca!Ub!YghUhY!cf!]g!bch]Z]YX!Ug!fYWY]jUV`Y!Vm!h\Y!YlYWihcfg!UZhYf!h\Y!fYdcfh]b[!XUhY!UbX!

VYZcfY!h\Y!UWWcibhg!UfY!Uih\cf]gYX!Zcf!]ggiY!Vih!]h!]g!W`YUf!h\Uh!h\Y!dUmaYbh!\UX!VYYb!U[fYYX!Vm!h\Y!YlYWihcfg!df]cf!hc!

h\Y!YbX!cZ!h\Y!fYdcfh]b[!dYf]cX)!h\Yb!h\Y!Uacibh!WcbWYfbYX!]g!hfYUhYX!Ug!Ub!UX^igh]b[!YjYbh!UbX!UWWfiYX!Ug!]bWcaY!]b!

h\Y!UWWcibh]b[!dYf]cX!]Z!fYWY]dh!]g!dfcVUV`Y+

//
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;iX]c!P]giU`!UbX!?`YWhfcb]W!?ei]daYbh /2 #!ghfU][\h!`]bY

JUf]g\!BU``!Yei]daYbh /- #!ghfU][\h!`]bY

JUf]g\!BU``!Vi]`X]b[ 1 #!ghfU][\h!`]bY

8SPb]`a

7`SRWb]`a!O\R!^`]dWaW]\a

ES\aW]\a!(!RSTW\SR!Q]\b`WPcbW]\!aQVS[Sa

;c\R!5QQ]c\bW\U

, AWOPWZWbg!b]!bOfObW]\

- LW\RW\U!c^!]`!RWaa]ZcbW]\!]T!bVS!QVO`Wbg

. HWU\WTWQO\QS!]T!TW\O\QWOZ!W\ab`c[S\ba!b]!bVS!QVO`Wbg$a!^]aWbW]\

=fYX]hcfg!k]h\!bc!ghUhYX!]bhYfYgh!fUhY!UbX!fYWY]jUV`Y!cf!dUmUV`Y!k]h\]b!cbY!mYUf!UfY!fYWcfXYX!Uh!

hfUbgUWh]cb!df]WY+

>Yg][bUhYX!ZibXg!Wcadf]gY!ibfYghf]WhYX!ZibXg!h\Uh!\UjY!VYYb!gYh!Ug]XY!Vm!h\Y!hfighYYg!Zcf!dUfh]Wi`Uf

difdcgYg+!N\Y!U]a!UbX!igY!cZ!YUW\!XYg][bUhYX!ZibX!]g!gYh!cih!]b!h\Y!bchYg!hc!h\Y!Z]bUbW]U`!ghUhYaYbhg+

ObfYghf]WhYX!ZibXg!UfY!UjU]`UV`Y!Zcf!igY!Uh!h\Y!X]gWfYh]cb!cZ!h\Y!hfighYYg!]b!Zifh\YfUbWY!cZ!h\Y![YbYfU`!cV^YWh]jYg!cZ!h\Y!

W\Uf]hm+

N\YfY!UfY!bc!YbXckaYbh!ZibXg+

N\Y NfighYYg Wcbg]XYf h\Uh h\Y W\Uf]hm gUh]gZ]Yg h\Y hYghg gYh cih ]b JUfU[fUd\ . MW\YXi`Y 3 cZ h\Y @]bUbWY ;Wh /-.- Zcf

OE WcfdcfUh]cb hUl difdcgYg+ ;WWcfX]b[`m) h\Y =\Uf]hm ]g dchYbh]U``m YlYadh Zfca hUlUh]cb ]b fYgdYWh cZ ]bWcaY cf WUd]hU`

[U]bg fYWY]jYX k]h\]b WUhY[cf]Yg WcjYfYX Vm W\UdhYf 0 dUfh .. cZ h\Y =cfdcfUh]cb NUl ;Wh /-.- cf MYWh]cb /23 cZ h\Y

NUlUh]cb cZ =\Uf[YUV`Y AU]bg ;Wh .66/) hc h\Y YlhYbh h\Uh giW\ ]bWcaY cf [U]bg UfY Udd`]YX YlW`ig]jY`m cb h\Y gdYW]Z]W

W\Uf]hUV`Y cV^YWhg cZ h\Y W\Uf]hm UbX Zcf bc ch\Yf difdcgY+ PU`iY ;XXYX NUl ]g bch fYWcjYfUV`Y Vm h\Y W\Uf]hm) UbX ]g

h\YfYZcfY!]bW`iXYX!]b!h\Y!fY`YjUbh!Wcghg!]b!h\Y!MhUhYaYbh!cZ!@]bUbW]U`!;Wh]j]h]Yg+

LYghf]WhYX!ZibXg!UfY!giV^YWhYX!hc!fYghf]Wh]cbg!cb!h\Y]f!YldYbX]hifY!]adcgYX!Vm!h\Y!Xcbcf!cf!h\fci[\!h\Y!hYfag!cZ!Ub!

UddYU`!cf!Ug!]ad`]YX!Vm!`Uk+!N\Y!U]a!UbX!igY!cZ!YUW\!fYghf]WhYX!ZibX!]g!gYh!cih!]b!h\Y!bchYg!hc!h\Y!Z]bUbW]U`!ghUhYaYbhg+

CZ idcb k]bX]b[ id cf X]ggc`ih]cb cZ h\Y W\Uf]hm h\YfY fYaU]b Ubm UggYhg) UZhYf h\Y gUh]gZUWh]cb cZ U`` XYVhg UbX `]UV]`]h]Yg)

h\Y UggYhg fYdfYgYbhYX Vm h\Y UWWiai`UhYX ZibX g\U`` VY hfUbgZYffYX hc gcaY ch\Yf W\Uf]hUV`Y VcXm cf VcX]Yg \Uj]b[

g]a]`Uf!cV^YWhg!hc!h\Y!W\Uf]hm+

>YVhcfg!UfY!aYUgifYX!Uh!h\Y]f!fYWcjYfUV`Y!Uacibhg!Uh!h\Y!VU`UbWY!g\YYh!XUhY+

N\Y!W\Uf]hm!cdYfUhYg!U!XYZ]bYX!Wcbhf]Vih]cb!dYbg]cb!gW\YaY+!!=cbhf]Vih]cbg!UfY!W\Uf[YX!hc!h\Y!dfcZ]h!UbX!`cgg!UWWcibh!Ug!

h\Ym!VYWcaY!dUmUV`Y!]b!UWWcfXUbWY!k]h\!h\Y!fi`Yg!cZ!h\Y!gW\YaY+

N\Y!W\Uf]hm!cb`m!\Ug!Z]bUbW]U`!UggYhg!UbX!Z]bUbW]U`!`]UV]`]h]Yg!cZ!U!_]bX!h\Uh!eiU`]Zm!Ug!VUg]W!Z]bUbW]U`

]bghfiaYbhg!h\Uh!\UjY!bc!g][b]Z]WUbh!]ad`]WUh]cbg!hc!h\Y!W\Uf]hm%g!dcg]h]cb+

;!fY[i`Uf!UbbiU`!fYj]Yk!cZ!h\Y!`]_Y`]\ccX!cZ!UggYh!]adU]faYbh!]g!ibXYfhU_Yb+

>YdfYW]Uh]cb!\Ug!VYYb!dfcj]XYX!Uh!h\Y!Zc``ck]b[!fUhYg!]b!cfXYf!hc!kf]hY!cZZ!h\Y!UggYhg!hc!h\Y]f!Ubh]W]dUhYX!fYg]XiU`!jU`iY!
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>YdfYW]Uh]cb!cZ!ckbYX!Z]lYX!UggYhg 554 554

JYbg]cb!Wcghg 0.4 4-.

0 HbOTT!Q]aba!O\R!S[]Zc[S\ba

>EOEU\!GRVWV ,*,-! ,*,,!

i i

Afcgg!MU`Uf]Yg!YlW`iX]b[!hfighYYg!UbX!_Ym!aUbU[YaYbh!dYfgcbbY` 1)5-/ .1)23/

?ad`cmYf%g!cdYfUh]b[!Wcghg!cZ!XYZ]bYX!

Wcbhf]Vih]cb!dYbg]cb!gW\YaYg 0.4 4-.

I]bOZ!aOZO`WSa'!eOUSa!O\R!`SZObSR!Q]aba /'++3 +/',0-

N\Y!UjYfU[Y!biaVYf!cZ!Zi``!h]aY!ghUZZ!Yad`cmYX!]b!h\Y!mYUf!kUg ( (

N\Y!Ygh]aUhYX!Zi``!h]aY!Yei]jU`Ybh!biaVYf!cZ!U``!ghUZZ!Yad`cmYX!]b!h\Y!mYUf!kUg ( (

?LI!IVWMPEWIH!ITXMYEOIQW!QXPFIU!RJ!JXOO!WMPI!VWEJJ!HISOR\IH!MQ!HMJJIUIQW!EGWMYMWMIV!MQ!WLI!\IEU!ZEV+%

?b[U[YX!cb!W\Uf]hUV`Y!UWh]j]h]Yg ( (

?LI!IVWMPEWIH!JXOO!WMPI!ITXMYEOIQW!QXPFIU!RJ!EOO!VWEJJ!IPSOR\IH!EV!EFRYI ( *

Hc!Yad`cmYYg!fYWY]jYX!Yac`iaYbhg!&YlW`iX]b[!dYbg]cb!Wcghg'!]b!YlWYgg!cZ!u3-)---!dYf!Ubbia+
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+ +

1 8STW\SR!Q]\b`WPcbW]\!^S\aW]\!aQVS[Sa

;bm!`]UV]`]hYg!UbX!UggYhg!UggcW]UhYX!k]h\!h\Y!gW\YaY!UfY!g\ckb!ibXYf!XYVhcfg!UbX!WfYX]hcfg+

N\Y!W\Uf]hm!cdYfUhYg!U!XYZ]bYX!Wcbhf]Vih]cb!dYbg]cb!gW\YaY)!h\Y!Wcghg!cZ!k\]W\!UfY!g\ckb!UVcjY+!

!CSb!ac`^Zca!PST]`S!bOf!W\!bVS!TW\O\QWOZ!gSO`!

HY]h\Yf!h\Y!hfighYYg!bcf!Ubm!dYfgcbg!WcbbYWhYX!k]h\!h\Ya!\UjY!fYWY]jYX!Ubm!fYaibYfUh]cb!Zfca!h\Y!W\Uf]hm!cf!Ubm!

fY`UhYX!Ybh]hm)!Y]h\Yf!]b!h\Y!WiffYbh!cf!df]cf!mYUf+
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;UMRU!DIEU
AO\R!O\R!

6cWZRW\Ua

EO`WaV!=OZZ!

9_cW^[S\b

7Vc`QV!
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I]bOZ
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CSb!P]]Y!dOZcS

-+!8SQS[PS`!,*,, +/'*10 ( ( +/'*10

-+!8SQS[PS`!,*,+ +/'30- ( ( +/'30-

Cb!/-/0!UbX!/-//)!h\Y!]bWiaVYbh!UbX!h\Y!WifUhY!kYfY!fYaibYfUhYX!Vm!kUm!cZ!gh]dYbX!UbX!Vm!U!fY`UhYX!dUfhm)!VY]b[!h\Y!

>]cWYgY!cZ!GUbW\YghYf+k\c!UfY!fYgdcbg]V`Y!Zcf!gYhh]b[!h\Y!`YjY`!cZ!fYaibYfUh]cb+!;g!]h!]g!ghUbXUfX!dfUWh]WY!]b!h\Y!=\ifW\!

cZ!?b[`UbX)!h\Y!W`Yf[m!kYfY!dfcj]XYX!k]h\!\cig]b[!Vm!h\Y!>]cWYgY+

N\Y!aYaVYfg!cZ!h\Y!J==)!k\c!UfY!h\Y!=\Uf]hm!NfighYYg)!UfY!Ybh]h`YX!hc!W`U]a!cih!cZ!dcW_Yh!YldYbgYg!hc!WcjYf!dcghU[Y)!

hY`Yd\cbY!UbX!a]`YU[Y!UbX!ch\Yf!giW\!YldYbgYg+!

Hc!hfighYYg!cf!dYfgcbg!WcbbYWhYX!k]h\!h\Ya!fYWY]jYX!Ubm!fYaibYfUh]cb!Zfca!h\Y!W\Uf]hm)!cf!Ubm!fY`UhYX!Ybh]hm+
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CbW`iXYX!k]h\]b!ch\Yf!XYVhcfg!]g!U!`cUb!hc!h\Y!ZUa]`m!cZ!U!W\ifW\!hfighYY+!@c``ck]b[!Wcbgi`hUh]cb!k]h\!h\Y!X]cWYgY)!h\Y!

W\ifW\!dfcj]XYX!WcbZ]XYbh]U`!hYadcfUfm!Z]bUbW]U`!Ugg]ghUbWY!hc!h\Y!ZUa]`m+!N\Y!Z]bUbW]U`!Ugg]ghUbWY!kUg!]bhYfYgh!ZfYY!UbX!

h\Y!acb]Yg!UfY!]b!h\Y!dfcWYgg!cZ!VY]b[!fYdU]X+
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>Yg][bUhYX!fYjYbiY!ZibXg .2)/66 &3)322' * 2'0..

@]lYX!UggYh!XYdfYW]Uh]cb * &554' * %221&

=IVWUMGWIH!JXQHV+%
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I`O\aTS`a!

PSbeSS\!
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8W]QSaS!DT!BO\QVSabS`
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!@QUIVWUMGWIH!EQH!HIVMKQEWIH!JXQHV+%!

!AYbYfU`!ZfYY!fYgYfjYg!

!If[Ub!

!>Yg][bUhYX!fYjYbiY!ZibXg!

!@]lYX!UggYh!XYdfYW]Uh]cb!

!=IVWUMGWIH!JXQHV+%!

!LYghf]WhYX!@]lYX!;ggYh!@ibXg!

!LYghf]WhYX!LYjU`iUh]cb!LYgYfjY!

!=\ifW\!Vi]`X]b[!UbX!W\ifW\mUfX!

!Scih\!a]b]ghYf!

!JUf]g\!BU``!]adfcjYaYbhg!

!HUa]V]U!

!@`ckYfg! >cbUh]cbg!aUXY!gdYW]Z]WU``m!Zcf!Z`ckYfg!]b!W\ifW\!UfY!\Y`X!]b!h\]g!fYghf]WhYX!

ZibX)!UbX!igYX!hc!Vim!Z`ckYfg!UbX!fY`UhYX!YldYbX]hifY+!;bm!VU`UbWY!Uh!h\Y!

YbX!cZ!h\Y!mYUf!]g!UjU]`UV`Y!hc!gdYbX!]b!giVgYeiYbh!mYUfg+

N\]g!fYghf]WhYX!ZibX!dfcj]XYg!giddcfh!hc!cif!`]b_!dUf]g\!]b!HUa]V]U)!gcaY!cZ!

k\]W\!]g!U``cWUhYX!hc!gW\cc`g!]b!h\Y!dUf]g\!UbX!gcaY!hc!gdYW]U`!dfc^YWhg)!

giW\!Ug!dUm]b[!Zcf!gc`Uf!`][\h]b[)!W`ch\]b[!UbX!V`Ub_Yhg)!YhW+!GcbYm!WcaYg!

]b!Zfca!XcbUh]cbg!UbX!jUf]cig!ZibX!fU]g]b[!]b]h]Uh]jYg+!;!giV*Wcaa]hhYY!cZ!

h\Y!J==)!_bckb!Ug!h\Y!HUa]V]U!=caa]hhYY)!cjYfgYUg!h\Y!U``cWUh]cb!cZ!h\Y!

ZibXg!hc!kcfh\m!WUigYg!]b!HUa]V]U!cf!igYg!ZibXg!hc!Ugg]gh!]b!hfUjY`!Wcghg!

YhW+!cZ!j]g]hcfg!Zfca!UbX!hc!h\Uh!Wcibhfm+!

N\Y!JUf]g\!BU``!]g!U!gYdUfUhY!Vi]`X]b[!bYUf!h\Y!=\ifW\!k\]W\!]g!ckbYX!UbX!

cdYfUhYX!Vm!h\Y!J==+!>cbUh]cbg!UbX!ZibXfU]g]b[!dfcWYYXg!Zcf!kcf_!cb!h\Y!

JUf]g\!BU``!UfY!\Y`X!]b!h\]g!fYghf]WhYX!ZibX!UjU]`UV`Y!Zcf!dfc^YWhg!hc!Yb\UbWY!

h\Y!Vi]`X]b[+!Q\YfY!]adfcjYaYbhg!UfY!cZ!U!WUd]hU`!bUhifY)!h\Y!Wcgh!]g!

YldYbXYX!Zfca!h\Y!fYghf]WhYX!ZibX!Vm!kUm!cZ!U!hfUbgZYf!hc!U!XYg][bUhYX!ZibX!

Zcf!Z]lYX!UggYhg!hc!WcjYf!ZihifY!XYdfYW]Uh]cb+!N\Y!VU`UbWY!cb!h\Y!ZibX!Uh!h\Y!

YbX!cZ!YUW\!mYUf!]g!WUff]YX!ZcfkUfX!Zcf!ZihifY!kcf_+

N\]g!ZibX!kUg!YghUV`]g\YX!hc!\c`X!XcbUh]cbg!hc!dUm!U!mcih\!a]b]ghYf!k\c!

cdYfUhYg!UWfcgg!h\Y!NYUa!Vih!]g!Yad`cmYX!Vm!h\Y!J==+!N\Y!J==!U]ag!hc!

\c`X!giZZ]W]Ybh!ZibXg!hc!WcjYf!Uddfcl]aUhY`m!cbY!mYUfg%g!Wcghg+!MhUZZ!Wcghg!

UfY!dU]X!Zfca!h\Y!ZibX!UbX!fY[i`Uf!XcbUhcbg!Wcbh]biY!hc!VY!WcaY!]b!Zfca!

ch\Yf!W\ifW\Yg!]b!h\Y!hYUa!UbX!Zfca!]bX]j]XiU`g+!N\Y!VU`UbWY!k]``!VY!

WUff]YX!ZcfkUfX!Zcf!ZihifY!Wcghg+

>cbUh]cbg!UbX!ZibXfU]g]b[!dfcWYYXg!Zcf!kcf_!cb!W\ifW\!Vi]`X]b[g!UbX!h\Y!

W\ifW\mUfX!UfY!\Y`X!]b!h\]g!fYghf]WhYX!ZibX!UjU]`UV`Y!Zcf!dfc^YWhg!hc!Yb\UbWY!

cf!fYdU]f!h\Y!Vi]`X]b[!UbX![fcibXg+!N\Y!VU`UbWY!cb!h\Y!ZibX!Uh!h\Y!YbX!cZ!

YUW\!mYUf!]g!WUff]YX!ZcfkUfX!Zcf!ZihifY!kcf_+

N\]g!ZibX!fYdfYgYbhg!h\Y!fYghf]WhYX!gifd`ig!Uf]g]b[!cb!h\Y!fYjU`iUh]cb!cZ!h\Y!

W\Uf]hm%g!UggYhg+

N\]g!XYg][bUhYX!ZibX!]g!igYX!Zcf!YggYbh]U`!cf[Ub!aU]bhYbUbWY)!hib]b[!UbX!

W\c]f!aig]W+!N\Y!VU`UbWY!cb!h\Y!ZibX!]g!UjU]`UV`Y!Zcf!Ubm!ZihifY!Wcghg+

N\YgY!ZibXg!UfY!\Y`X!Zcf!h\Y!aYYh]b[!h\Y!cV^YWh]jYg!cZ!h\Y!W\Uf]hm)!UbX!hc!

dfcj]XY!fYgYfjYg!Zcf!ZihifY!UWh]j]h]Yg)!UbX!)!giV^YWh!hc!W\Uf]hm!`Y[]g`Uh]cb)!UfY!

ZfYY!Zfca!U``!fYghf]Wh]cbg!cb!h\Y]f!igY+

N\Y!difdcgY!cZ!h\YgY!ZibXg!]g!XYgWf]VYX!ibXYf!h\Y!UWWcibh]b[!dc`]Wm!

%;WWcibh]b[!Zcf!WUd]hU`![fUbhg!UbX!Z]lYX!UggYh!ZibXg%+!!

N\]g!XYg][bUhYX!ZibX!kUg!YghUV`]g\YX!hc!WcjYf!XYdfYW]Uh]cb!k\]W\!k]``!VY!

W\Uf[YX!cb!UggYhg!WUd]hU`]gYX!Vm!h\Y!J==+!Q\Yb!UggYhg!UfY!WUd]hU`]gYX!h\Y!

Wcgh!]g!hfUbgZYffYX!Zfca!h\Y!fY`YjUbh!fYghf]WhYX!cf![YbYfU`!ZibX!]bhc!h\]g!

XYg][bUhYX!ZibX+!Cb!giVgYeiYbh!dYf]cXg!h\Y!XYdfYW]Uh]cb!W\Uf[Y!]g!

U``cWUhYX!U[U]bgh!h\]g!ZibX+!N\Y!VU`UbWY!Uh!Ubm!h]aY!fYdfYgYbhg!h\Y!bYh!

Vcc_!jU`iY!cZ!Z]lYX!UggYhg+

CbWcaY!UbX!YldYbX]hifY!fY`Uh]b[!hc!h\Y!JUf]g\!BU``!UfY!U``cWUhYX!hc!U!

XYg][bUhYX!ZibX!gc!h\Y!J==!WUb!gYY!h\Y!Z]bUbW]U`!YZZYWh!cZ!h\]g!dfcdYfhm!

UbX!]hg!igYg+!JYf]cX]WU``m!YlWYgg!ZibXg!aUm!VY!hfUbgZYffYX!hc![YbYfU`!ZibXg!

hc!giddcfh!h\Y![YbYfU`!Wcghg!cZ!W\ifW\!`]ZY+!Cb!UXX]h]cb!hc!Wcghg!U``cWUhYX!

U[U]bgh!h\]g!XYg][bUhYX!ZibX)!h\Y!J==!WcjYfg!h\Y!Wcgh!cZ!]bgifUbWY!X]fYWh`m!

Zfca![YbYfU`!ZibXg)!Ug!h\]g!]g!U!dfYa]ia!hc!dfchYWh!h\Y]f!]bjYghaYbh+
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8W]QSaS!DT!BO\QVSabS`

+2 JZbW[ObS!Q]\b`]ZZW\U!^O`bg

N\Y!W\Uf]hm!]g!ibXYf!h\Y!Wcbhfc`!cZ!]hg!`Y[U`!aYaVYfg+

!?jYfm!aYaVYf!cZ!h\Y!W\Uf]hm!\Ug!ib`]a]hYX!^c]bh!UbX!gYjYfU`!`]UV]`]hm!Zcf!h\Y!XYVhg!cZ!h\Y!W\Uf]hm+
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?LMV!EQEO\VMV!MV!GOEVVVMJMIH!F\!GRQYIQWMRQEO!QRPMQEO!HIVGUMSWMRQV!EQH!QRW!F\!EGWMYMW\&!

+3 8]\ObW]\a'!<`O\ba!O\R!ASUOQWSa!

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

8]\ObW]\a!O\R!UWTba!T`][!W\RWdWRcOZa!!

4-)152 ./)4.. 2-'+30 55)-21

.3)5-. /).12 +2'3.0 .6)5--

21',20 +.'2/0 +*,'+., +*1'2/.

8]\ObW]\a!O\R!UWTba!T`][!W\RWdWRcOZa!%>\QZcRS!=BG7!`STc\Ra!]\!UWTb!OWRSR!R]\ObW]\a&!(!E`W]`!NSO`!O\OZgaWa

HSS!O^^S\RWf!T]`!O!RSbOWZSR!O\OZgaWa!]T!OZZ!W\Q][S!O\R!Sf^S\RWbcS

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

E`W]`!gSO`!! 22'0+0 +3',-2 +*1'2/.

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

ASUOQWSa!`SQSWdOPZS

* .40 +1- *

* .-)--- +*'*** *

( +*'+1- +*'+1- (

8SbOWZSR!O\OZgaWa!]T!W\Q][S!O\R!Sf^S\RWbc`S!T]`!bVS!gSO`!S\RSR!-+!8SQS[PS`!,*,-!Oa!`S_cW`SR!Pg!bVS!

HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

MigUb!EUm

MaU``!`Y[UW]Yg!]bX]j]XiU``m!`Ygg!h\Ub!u.---

I]bOZ!R]\ObW]\a!O\R!UWTba!T`][!

W\RWdWRcOZa

I]bOZ!ZSUOQWSa!`SQSWdOPZS

LYZibXg!Zfca!BGL=!cb![]Zh!U]XYX!XcbUh]cbg

MaU``!XcbUh]cbg!]bX]j]XiU``m!`Ygg!h\Ub!u.---

0-
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HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

/).54 * ,'+21 2--

/)50- * ,'2-* .)/2-

/'*+1 ( /'*+1 +'1/*

I]bOZ!8]\ObW]\a'!<`O\ba!O\R!ASUOQWSa!

I]bOZ!8]\ObW]\a'!<`O\ba!O\R!

ASUOQWSa!
5+ 3,'-*- ,/'*,3 ++1'--, +*3'0*.

;``!h\Y!XcbUh]cbg!UbX![]Zhg!]b!h\Y!df]cf!mYUf!kYfY!ibfYghf]WhYX+

;UMRU!\IEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

E`W]`!NSO`!

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

I]bOZ!8]\ObW]\a'!<`O\ba!O\R!

ASUOQWSa!
5+ 3*'-00 +3',-2 +*3'0*.

,* >\Q][S!T`][!QVO`WbOPZS!OQbWdWbWSa!(!!I`ORW\U!5QbWdWbWSa

.XUUIQW!\IEU 7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!Tc\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

E`W[O`g!^c`^]aS!O\R!O\QWZZO`g!b`ORW\U

1)660 346 /'01, 3)244

* * ( *

.)/11 21/ +'120 .)343

0',-1 +',,+ 1'./2 2',/-

;``!h\Y!hfUX]b[!UWh]j]h]Yg!]b!h\Y!df]cf!mYUf!kYfY!ibfYghf]WhYX+

GSdS\cS!U`O\ba!T`][!U]dS`\[S\b!O\R!

^cPZWQ!P]RWSa

MaU``![fUbhg!]bX]j]XiU``m!`Ygg!h\Ub!u.---

G><@!\YUh]b[![fUbh

J]_Y!P]Yk!`]WYbWY!ZYYg

Ih\Yf!]bWcaY!Zfca!W\ifW\!UWh]j]h]Yg

I]bOZ!E`W[O`g!^c`^]aS!O\R!O\QWZZO`g!

b`ORW\U

QYXX]b[!UbX!ZibYfU`!ZYYg

I]bOZ!^cPZWQ!aSQb]`!`SdS\cS!U`O\ba

0.
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HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

;UMRU!\IEU E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

E`W[O`g!^c`^]aS!O\R!O\QWZZO`g!b`ORW\U

2)265 646 0'/11

I]bOZ!E`W[O`g!^c`^]aS!O\R!O\QWZZO`g!b`ORW\U 1',1. 313 2',/-

,+

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

!.XUUIQW!\IEU!
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra
I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

NchU`!]bWcaY!Zfca!W\Uf]hUV`Y!hfUX]b[ 3)/04 .)//. 1'./2 5)/20!

I]bOZ!T`][!QVO`WbOPZS!OQbWdWbWSa 5, 0',-1 +',,+ 1'./2 2',/-

>\Q][S!T`][!QVO`WbOPZS!OQbWdWbWSa!(!E`W]`!NSO`!O\OZgaWa

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!\IEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra
I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

NchU`!]bWcaY!Zfca!W\Uf]hUV`Y!hfUX]b[ 4)/41! 646! 5)/20!

CbWcaY!Zfca!ZibXYfg *! *! *!

1',1. 313 2',/-

!I]bOZ!>\Q][S!T`][!QVO`WbOPZS!OQbWdWbWSa!

QYXX]b[!UbX!ZibYfU`!ZYYg

0/
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HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

,, >\Q][S!T`][!]bVS`'!\]\!QVO`WbOPZS'!b`ORW\U!OQbWdWbWSa

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

.52 .2- --/ 0.4

4/1 * 1,. 414

15- * .2* 15-

.2).3- * +/'+0* .1)115

I]bOZ!T`][!]bVS`!OQbWdWbWSa 5- +0'/.3 +/* +0'033 +/'33,

>\Q][S!T`][!]bVS`'!\]\!QVO`WbOPZS'!b`ORW\U!OQbWdWbWSa!(!E`W]`!NSO`!O\OZgaWa

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra
I]bOZ!;c\Ra

E`W]`!NSO` +/'01/ -+1 +/'33,

,- >\dSab[S\b!W\Q][S

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

<Ub_!CbhYfYgh!LYWY]jUV`Y .)//1 * +',,. 13/

I]bOZ!W\dSab[S\b!W\Q][S 5. +',,. ( +',,. .0,

;``!h\Y!]bWcaY!]b!h\Y!df]cf!mYUf!kUg!ibfYghf]WhYX+

,. DbVS`!W\Q][S!O\R!UOW\a

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

.XUUIQW!\IEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

* /0 ,- /0

I]bOZ!]bVS`!W\Q][S 5/ ( ,- ,- ,-

MibXfm!ch\Yf!]bWcaY

CbWcaY!Zfca!ZibXfU]g]b[!UWh]j]h]Yg

CbWcaY!Zfca!fYbh!cZ!UbbYl!Vi]`X]b[

CbWcaY!Zfca!`Yhh]b[!UbX!`]WYbg]b[!cZ!

dfcdYfhm!!Zcf!bcb!W\Uf]hUV`Y!difdcgYg

CbWcaY!Zfca!aU[Un]bY!UXjYfh]g]b[

00
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DT!BO\QVSabS`

DbVS`!W\Q][S!O\R!UOW\a!(!E`W]`!gSO`!O\OZgaWa

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

* /0 ,-

I]bOZ!]bVS`!W\Q][S 5/ ( ,- ,-

,/ 9f^S\RWbc`S!]\!QVO`WbOPZS!OQbWdWbWSa!(!8W`SQb!a^S\RW\U

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

.XUUIQW!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

* 1)5-/ .'2*, +.'/0,

* 0.4 -+1 1*+

4- ./0 +3- 31+

/-)--- * ,*'*** .*'***

.)133 /44 +'1.- .',*3

* * ( -'02-

/)//5 .)--- -',,2 -'0.2

I]bOZ!RW`SQb!a^S\RW\U! 6,O ,-'10. 0'/+3 -*',2- 01'11.

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

* .1)23/ +.'/0,

* 4-. 1*+

* 64. 31+

/)015 .)0-- -'0.2

I]bOZ!RW`SQb!a^S\RW\U! 6,O /*',.* +1'/-. 01'11.

Ih\Yf!W\ifW\!UWh]j]h]Yg

MYfj]WY!Wcghg

NfUjY`!UbX!MiVg]ghYbWY!*!=\Uf]hUV`Y!

;Wh]j]h]Yg

MibXfm!ch\Yf!]bWcaY

MYfj]WY!Wcghg

NfUjY`!UbX!MiVg]ghYbWY!*!=\Uf]hUV`Y!

;Wh]j]h]Yg

Afcgg!kU[Yg!UbX!gU`Uf]Yg!*!W\Uf]hUV`Y!

UWh]j]h]Yg

>YZ]bYX!Wcbhf]Vih]cb!dYbg]cb!Wcghg!!*!

W\Uf]hUV`Y!UWh]j]h]Yg

JUf]g\!g\UfY

Afcgg!kU[Yg!UbX!gU`Uf]Yg!*!W\Uf]hUV`Y!

UWh]j]h]Yg

=`Yf[m!YldYbgYg!UbX!fYWhcfm!Wcghg

>YZ]bYX!Wcbhf]Vih]cb!dYbg]cb!Wcghg!!*!

W\Uf]hUV`Y!UWh]j]h]Yg

01
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DT!BO\QVSabS`

,0 9f^S\RWbc`S!]\!QVO`WbOPZS!OQbWdWbWSa(!<`O\b!Tc\RW\U!]T!OQbWdWbWSa

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

.XUUIQW!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

.)516 4)131 3'-+- .'3,/

I]bOZ!U`O\b[OYW\U!Q]aba 6,Q +'2.3 1'.0. 3'-+- .'3,/

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO`

.XUUIQW!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-!

i i i

=\f]gh]Ub!?Wc`c[m 1- * 1-

<fYUgh!=UbWYf!OE 1- * 1-

<`YU_\c`h!;b]aU`!MUbWhiUfm /- * /-

;Wh]cb!Zcf!=\]`XfYb /2- * /2-

GWG]``Ub!=UbWYf!Middcfh .-- * .--

=\ifW\Yg!Nc[Yh\Yf 2- * 2-

N\Y!=\f]gh]Y!HBM!@cibXUh]cb!Nfigh .-2 * .-2

Ai]XY!>c[g /0 * /0

<f]h]g\!BYUfh!@cibXUh]cb 42 * 42

=\]`XfYbg!BYUfh!@YXYfUh]cb /- * /-

N\Y!MUaUf]hUbg 042 * 042

GUf]Y!=if]Y 5- * 5-

;`XYf!BYm /2 * /2

G]gWUff]U[Y!;ggcW]Uh]cb .25 * .25

GH>!;ggcW]Uh]cb 55 * 55

OfVUb!IihfYUW\ 02- * 02-

=\f]ghaUg!>]bbYf!cb!DYgig 2- * 2-

HUa]V]U!@ccX!Middcfh 4)..6 4)..6

HUa]V]U!<]_Y!Qcf_g\cd 0.2 0.2

@f]YbXg!cZ!HUa]V]U 0- 0-

+'2.3! 1'.0.! 3'-+-!

;``!h\Y!YldYbX]hifY!]b!h\Y!df]cf!mYUf!kUg!ibfYghf]WhYX+

AfUbhg!aUXY!hc!cf[Ub]gUh]cbg

6`SOYR]e\!]T!<`O\ba![ORS!b]!]`UO\WaObW]\a

02



8SbOWZSR!O\OZgaWa!]T!W\Q][S!O\R!Sf^S\RWbc`S!T]`!bVS!gSO`!S\RSR!-+!8SQS[PS`!,*,-!Oa!`S_cW`SR!Pg!bVS!

HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

/)/// /)4-0 .'3,/

I]bOZ!U`O\b[OYW\U!Q]aba 6,Q ,',,, ,'1*- .'3,/

;``!h\Y!YldYbX]hifY!]b!h\Y!df]cf!mYUf!kUg!ibfYghf]WhYX+

6`SOYR]e\!]T!<`O\ba![ORS!b]!]`UO\WaObW]\a

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

=UbWYf!fYgYUfW\ 66 * 66

<c`hcb!Bcgd]WY 2- * 2-

.44 * .44

JfcghUhY!=UbWYf!OE ..- * ..-

<]g\cdg!cfX]bUh]cb!ZibX .1 * .1

LYUW\!HQ 2- * 2-

;`n\Y]aYf%g!McW]Yhm /- * /-

H][\h]b[U`Y!BcigY!Bcgd]WY 04 * 04

GWG]``Ub!HifgYg 00 * 00

M;H>M .1- * .1-

Ncaam%g 01- * 01-

<f]h]g\!BYUfh!@cibXUh]cb .-- * .--

HUa]V]U!@ccX * /)4-0 /)4-0

* * *

,',,,! ,'1*-! .'3,/!

<c`hcb!LcmU`!Bcgd]hU`!*!HYcbUhU`!Ob]h

AfUbhg!aUXY!hc!cf[Ub]gUh]cbg

03



8SbOWZSR!O\OZgaWa!]T!W\Q][S!O\R!Sf^S\RWbc`S!T]`!bVS!gSO`!S\RSR!-+!8SQS[PS`!,*,-!Oa!`S_cW`SR!Pg!bVS!

HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

,1

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

.XUUIQW!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

0PSOR\II!GRVWV!QRW!MQGOXHIH!MQ!HMUIGW!GRVWV

22. 0-- 2/+ +1/

;UIPMVIV!0[SIQVIV

41- * 1.* 012

1)./6 * .'+,3 (

.3)623 * +0'3/0 3'.12

3)--4 * 0'**1 +/'-/3

..)0/0 0)..2 +.'.-2 ,,'*01

.)152 * +'.2/ (

4)/64 * 1',31 0'./+

,HPMQMVWUEWMYI!RYIULIEHV

1/1 * .,. (

.).5. * +'+2+ (

351 * 02. (

1MQEQGMEO!GRVWV

554 * 221 221

Hc^^]`b!Q]aba!PST]`S!`SOZZ]QObW]\ /+'00. -'.+/ //'*13 //'*3/

I]bOZ!ac^^]`b!Q]aba!(!7c``S\b!NSO` /+'00. -'.+/ //'*13 //'*3/

(

N\Y!VUg]g!cZ!U``cWUh]cb!cZ!Wcghg!VYhkYYb!UWh]j]h]Yg!]g!XYgWf]VYX!ibXYf!UWWcibh]b[!dc`]W]Yg (

(

7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra
I]bOZ!;c\Ra

,*,-! ,*,-! ,*,,!

i i i

0PSOR\II!GRVWV!QRW!MQGOXHIH!MQ!HMUIGW!GRVWV

NfU]b]b[!UbX!kY`ZUfY!*!ghUZZ * .42 +1/

;UIPMVIV!0[SIQVIV

.4)4.3 1)02. ,,'*01

/*'/03 .'/,0 //'*3/

/*'/03 .'/,0 //'*3/

N\Y!VUg]g!cZ!U``cWUh]cb!cZ!Wcghg!VYhkYYb!UWh]j]h]Yg!]g!XYgWf]VYX!ibXYf!UWWcibh]b[!dc`]W]Yg

CbZcfaUh]cb!UbX!diV`]WUh]cbg

>YdfYW]Uh]cb!$!;acfh]gUh]cb!]b!hchU`!Zcf!

JfYa]gYg!fYdU]fg)!fYbYkU`g!UbX!

aU]bhYbUbWY

NY`Yd\cbY)!ZUl!UbX!]bhYfbYh

NfU]b]b[!UbX!kY`ZUfY!*!ghUZZ

Hc^^]`b!Q]aba!T]`!QVO`WbOPZS!OQbWdWbWSa

=`YUb]b[!UbX!kUghY!aUbU[YaYbh

Ih\Yf!JfYa]gYg!=cghg

F]WYbWY!ZYYg!dUmUV`Y

JfcdYfhm!]bgifUbWY

F][\h)!\YUh!UbX!dckYf

JfYa]gYg!fYdU]fg)!fYbYkU`g!UbX!

aU]bhYbUbWY

>XSSRUW!GRVWV!FIJRUI!UIEOORGEWMRQ

LUhYg!UbX!kUhYf!W\Uf[Yg

I]bOZ!ac^^]`b!Q]aba!(!E`W]`!NSO`

?ei]daYbh)fYdU]fg)YldYbgYg!UbX!aU]bhYbUbWY
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HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

,2 DbVS`!9f^S\RWbc`S!(!<]dS`\O\QS!Q]aba

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

.XUUIQW!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

CbXYdYbXYbh!?lUa]bYf%g!ZYYg .)/3- * +',0* 3,/

;Xa]b]ghfUh]jY!Wcghg 110 4/ /+/ 3+3

I]bOZ!<]dS`\O\QS!Q]aba +'1*- 1, +'11/ +'2..

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

2/2 061 3+3

I]bOZ!<]dS`\O\QS!Q]aba +'./* -3. +'2..

,3 I]bOZ!7VO`WbOPZS!Sf^S\RWbc`S

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

.XUUIQW!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

NchU`!X]fYWh!gdYbX]b[! 6,O /0)431 3)2.6 -*',2- 01'11.

NchU`![fUbhaU_]b[!Wcghg 6,Q .)516 4)131 3'-+- .'3,/

NchU`!giddcfh!Wcghg 6,R 2.)331 0)1.2 //'*13 //'*3/

NchU`!AcjYfbUbWY!Wcghg 6,S .)4-0 4/ +'11/ +'2..

I]bOZ!QVO`WbOPZS!Sf^S\RWbc`S 6, 12'32* +1'.1* 30'./* +,3'0-2

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

NchU`!X]fYWh!gdYbX]b[! 6,O 2-)/1- .4)201 01'11.

NchU`![fUbhaU_]b[!Wcghg 6,Q /)/// /)4-0 .'3,/

NchU`!giddcfh!Wcghg 6,R 2-)236 1)2/3 //'*3/

NchU`!AcjYfbUbWY!Wcghg 6,S .)12- 061 +'2..

I]bOZ!QVO`WbOPZS!Sf^S\RWbc`S 6, +*.'.2+ ,/'+/1 +,3'0-2

;Xa]b]ghfUh]jY!Wcghg
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HDGE!,*+/

IVS!EO`]QVWOZ!7Vc`QV!7]c\QWZ!]T!IVS!9QQZSaWOabWQOZ!EO`WaV!]T!=]Zg!I`W\Wbg'!=]`eWQV'!8W]QSaS!

DT!BO\QVSabS`

-* 9f^S\RWbc`S!]\!`OWaW\U!Tc\Ra!O\R!Q]aba!]T!W\dSab[S\b![O\OUS[S\b

7c``S\b!gSO` 7c``S\b!gSO` 7c``S\b!gSO` E`W]`!NSO`

.XUUIQW!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra I]bOZ!;c\Ra

,*,-! ,*,-! ,*,-! ,*,,!

i i i i

=cgh!cZ!ZibXfU]g]b[!UWh]j]h]Yg 123 /12 1*+ ..*

I]bOZ!Tc\R`OWaW\U!Q]aba! 6+ ./0 ,./ 1*+ ..*

E`W]`!NSO` E`W]`!NSO` E`W]`!NSO`

;UMRU!DIEU
J\`Sab`WQbSR!

;c\Ra

GSab`WQbSR!

;c\Ra

I]bOZ!;c\Ra

,*,,! ,*,,! ,*,,!

i i i

=cgh!cZ!ZibXfU]g]b[!UWh]j]h]Yg 1.5 // ..*

I]bOZ!Tc\R`OWaW\U!Q]aba! 6+ .+2 ,, ..*
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