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YRIiQELP2 % !MKGHT % H % JiJRDP % KeKFMDE\ELHJE[PU % LEJHF6TK % HDaRGT % QETMPTEJE[PT % DKaHET % QEIKJHFKGJK%
H\IPGJHQPT<%HIJ2%4.U%MHIcaIH\P%MIEFKEIP%QH%)&%G2%g37ggU%HIJ2%d.%QH%)KE%G2%f211074g10%K%HIJ2%g.U%'(U%QH%
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t % K[EQ`GLEHU % KeETJK % JPJHD % QETLIKM]GLEH % KGJIK % H % FETTOP % QHT % ?PINHT % !IFHQHT % C\EeHQH%
JHeHJE[HFKGJK % GP % JKeJP % LPGTJEJRLEPGHD % K % IKMKJEQH % GH % )KE % &PFMDKFKGJHI % K % )KET % $IQEGcIEHT%
TRMIHLEJHQHTS%K%HT%HJE[EQHQKT%IK\KIEQHT%GH%EGELEHD%QKTJH%HNOPU%QKGPJHGQPU%HTTEFU%H%EDKaHDEQHQK%QHT%
LPGQRJHT%MKIMKJIHQHT%MKDHT%HRJPIEQHQKT%FEDEJHIKT2

>%GKLKTTcIEP%IKTTHDJHIU%MPI%\EFU%hRK%H%KeHJH%LPFMIKKGTOP%QP%MIEGLiMEP%QH%DKaHDEQHQK%GOP%KeLDRE%
P%KeKILiLEP%QK%HJRHNOP%QETLIELEPGcIEH%QP%HQFEGETJIHQPIU %DK[HGQP6TK%KF%LPGJH%H%LPG[KGE`GLEH%K%H%
PMPIJRGEQHQK%QP%EGJKIKTTK%MWXDELP2%$%HJP%QETLIELEPGcIEP%V%MIHJELHQP%GPT%DEFEJKT%QH%DKEs%P%HJP%HIXEJIcIEP%
V%LPGJIcIEP%j%DKE2

$T%HJPT%KF%hRKTJOPU%JPQH[EHU%GOP%TK%HFPDQHF%j%\EaRIH%QH%QETLIELEPGHIEKQHQKU%Yc%hRK%LPGJIcIEPT%
HP %PIQKGHFKGJPU % LPFP%[ETJP % HLEFH2 %!TTEFU % HP %QKJKIFEGHI % H % LKTTHNOP %QPT % TKI[ENPT %QPFVTJELPT%
IKHDEZHQPT%MPI%JHE\KEIPT%KF%IKTEQ`GLEHT%QK%HRJPIEQHQKT%FEDEJHIKTU%KTJHIc%P%*PQKI%nRQELEcIEP%DK[HGQP%H%
K\KEJP%P%LPGJIPDK%QH%DKaHDEQHQK%CK%GOP%QK%QETLIELEPGHIEKQHQKS%QPT%HJPT%QP%!QFEGETJIHQPI%*WXDELP2%
*PIJHGJPU%GOP%_c%hRK%TK%\HDHI%KF%EGQK[EQH%EGaKI`GLEH%QK%RF%*PQKI%GP%PRJIP2

@F%[KIQHQKU % HEGQH %hRK %KTJE[VTTKFPT %QEHGJK %QK %HJPT %QETLIELEPGcIEPTU %FKTFP%HTTEF%GOP%TK%
MPQKIEH % HDKaHI % hRK % JHET % TOP % EFRGKT % HP % LPGJIPDK % YRIETQELEPGHD2 %&PFP % XKF % HDKIJPR %uKDv %)PMKT%
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$%MIEFHQP%QH%EFMKTTPHDEQHQK%JHFXVF%KTJc%EGTKIEQP%GP%IPD%QPT%MIEGLiMEPT%LPGTJEJRLEPGHET%hRK%
IKaKF%H%!QFEGETJIHNOP%*WXDELH2%$QKJK%=KQHRKI%JKLK%HT%TKaREGJKT%LPGTEQKIHNkKT%H%IKTMKEJP<



C/0#/#1&!".[1!/#-+#!01%((/+,!-+-%8#+#C/"(2!25!6L/#$!(+#/'(2+.5,!Y+&#+25+6f%(#?%&+-+(#1/& #
+"2!1+2!+(8#(!01+2!+(8#/':%2!$/(#-%#$!"?+"6+8#&%1&%(K,!+(8#"%1/2!(0/8#>+$/&%.!0%"2/(#-!$%&(/(#M)))N) #
`5(.+8#-%((%#0/-/8#@5%#1&%-/0!"%#/#(%"2!-/#-%#>5"6L/8#!(2/#98#+#!-9!+#-%#@5%#/(#1/-%&%(#+2&!'5[-/( #
>!"+,!Y+0=(%#+/#!"2%&%((%#-%#2/-+#+#./,%2!$!-+-%8#1/&2+"2/#+#&%(5,2+-/(#-%(./"%.2+-/(#-%#&+Yf%( #
1%((/+!()#MPM2%LEJ28#1)#QVRN

ucU%GPT%HRJPTU%KDKFKGJPT%EGQELHGQP%P%XKGK\iLEP%QK%QKJKIFEGHQP%GWFKIP%QK%MKTTPHT%CFEDEJHIKT%
QP %FHET % HDJP % KTLHDOPS % KF%QKT\H[PI %QP % EGJKIKTTK %QH %LPDKJE[EQHQK2 %=KD_PI % KeMDELHGQPU % H % \EF%QK%
MPTTEXEDEJHI%hRK%LKIJHT%HRJPIEQHQKT%FEDEJHIKT%TKYHF%TKI[EQHT%KF%TRH%IKTEQ`GLEH%CGPJK6TK%hRK%H%XKGKTTK%
V % EGQE[EQRHDEZHQHU % KF% \H[PI % QK %MKTTPHT %PLRMHGJKT % QK %LHIaPT %QK\EGEQPTSU % IKJEIHF6TK % JHE\KEIPT %QH%
PIaHGEZHNOP%FEDEJHIU%DPLHD%KF%hRK%IKHDFKGJK%KTJHIEHF%MIKTJHGQP%TKI[ENP%j%LPDKJE[EQHQKU

AEJP%QK%PRJIP%FPQPU%TK%PT%JHE\KEIPT%IK\KIEQPT%GKTJH%HNOP%KeKILKTTKF%TRHT%HJE[EQHQKT%YRGJP%HP%
hRHIJKD % CPIaHGEZHGQP % P % IHGL_PU % MIKMHIHGQP % P % HDEFKGJP % MHIH % PT % QKFHET % LPDKaHTU % LPGJIPDHGQP % H%
QETMKGTHU %KJLS % TKRT % TKI[ENPT % K\KJE[HFKGJK % KTJHIEHF% EGTKIEQPT %GH % \RGNOP % EGTJEJRLEPGHD %QHT %?PINHT%
!IFHQHTU%MIK[ETJH%GP%HIJ2%45/%QH%&?2%;PQH[EHU%HP%KeKILKIKF%HJE[EQHQKT%KFEGKGJKFKGJK%QPFVTJELHT%
KF % IKTEQ`GLEHT % QK % HRJPIEQHQKT % FEDEJHIKT % MIK[EHFKGJK % QK\EGEQHTU % HLHXHF % \H[PIKLKGQP % GWFKIP%
QKJKIFEGHQP%QK%MKTTPHTU%KF%QKJIEFKGJP%QK%JPQH%H%TPLEKQHQK2%

(HDK % DKFXIHIU % HEGQHU % hRK %PT % JHE\KEIPTU %FREJP % KFXPIH %MIKTJKF% TKI[ENP %GHT % IKTEQ`GLEHT % QPT%
P\ELEHET%TRMKIEPIKTU%TOP%IKFRGKIHQPTU%V%^X[EPU%MKDPT%LP\IKT%QH%:GEOPU%P%hRK%MHIKLK%TKI%RFH%\PIFH%QK%
IKFRGKIHNOP%EGQEIKJH%QHT%HRJPIEQHQKT%FEDEJHIKTU%Yc%hRK%GOP%GKLKTTEJHF%LPGJIHJHI%KFMIKaHQPT%MHIH%H%
IKHDEZHNOP%QHT%JHIK\HT%QPFVTJELHT2

*PI % \EFU % LHXK %FKGLEPGHI % hRK %_c % EGQiLEPTU % GPT % HRJPTU % QK %hRK %PT % JHE\KEIPT % bHDPLHQPTb %GHT%
IKTEQ`GLEHT % QPT %P\ELEHET % J`F%FHEPI % QE\ELRDQHQK %QK %MIPFPNOPU % TOP %PXIEaHQPT % H % IKHDEZHI % KeHFKT%
FVQELPT %FHET % \IKhRKGJKFKGJKU % HDVF%QK %GOP %MPTTRiIKF% YPIGHQH %QK % JIHXHD_P2 %;HET %KDKFKGJPTU %HP%
FKGPT%KF%JKTKU%LPG\EIFHF%hRKU%MHIH%H%!QFEGETJIHNOP%=EDEJHIU%P%WGELP%PXYKJE[P%QK%TKRT%MIVTJEFPT%V%
TKI[EI % HP % TRMKIEPI % K % TRH % \HFiDEH2 %=KD_PI % KeMDELHGQPU % LPGhRHGJP % IKFRGKIHQPT % MKDH %:GEOPU % GOP%
MIKTJHF%TKI[ENPT%j%LPDKJE[EQHQKU%P%hRKU%IKMETK6TKU%LPG\EaRIH%aIH[K%H\IPGJH%HP%MIEGLiMEP%LPGTJEJRLEPGHD%
QH%EFMKTTPHDEQHQK2%
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'GTKIJP%JHFXVF%GP%IPD%QP%HIJ2%l3%QH%&?U%JHD%MIEFHQP%V%QK%QE\iLED%LPGLKEJRHNOP2%$QKJK%=KQHRKI%
JKGJH%QKDEFEJc6DP%H%MHIJEI%QH%LPGLKMNOP%QH%EFPIHDEQHQK%HQFEGETJIHJE[H2%(KYH6TK<
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-PJK6TK%hRK%P%KeKFMDP%LEJHQP%MKDH%QPRJIEGHQPIH%aRHIQHU%HP%hRK%MHIKLKU%LKIJH%TKFKD_HGNH%LPF%
P%LHTP %(5'#:5-!.%U%KF%hRK%_c%QETM`GQEP%QK%QEG_KEIP%MWXDELP%CMHaHFKGJP%QPT%TPDQPT%QPT%JHE\KEIPTS%
MHIH%P%\EF%WGELP%QK%TKI[EI%FEDEJHIKT%QP%HDJP%KTLHDOP2%

-OP%IKDK[HU%PRJIPTTEFU%H%HDKaHNOP%QK%hRK%H%LPGQRJH%KF%IK\KI`GLEH%JKG_H%MIK[ETOP%KF%GPIFH2%
AK % RF % DHQPU % MPIhRK % H % MIK[ETOP % KF % GPIFH % CGP % LHTPU % *PIJHIEHTS % GOP % TEaGE\ELH % HJKGQEFKGJP % HP%
MIEGLiMEP%QH%DKaHDEQHQKU%LPFP%Yc%KeMDELHQP%GKTJH%QKLETOP%KU%QK%PRJIPU%MPIhRK%RF%HJP%MPQK%HJKGQKI%HP%



MIEGLiMEP%QH%DKaHDEQHQK%KU%FKTFP%HTTEFU%TKI%EFPIHD2
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!%MRXDELEQHQK % JIHQRZ6TK %KF%IKDK[HGJK %MEDHI %QH %QKFPLIHLEH2 %9KF%KDHU %GOP %_c %LPGJIPDK %QPT%
LEQHQOPT%TPXIK%P%aP[KIGP2%9KF%KTTK%LPGJIPDKU%P%bMPQKI%QP%MP[Pb%MKIQK%TRH%IHZOP%KeETJKGLEHD2%

-H%LPGQENOP%QK%MIKFETTH%\RGQHFKGJHD%QP%@TJHQP%AKFPLIcJELPU %P%MIEGLiMEP%QH%MRXDELEQHQK%
[EaPIH%TPXIK%JPQH%H%HJE[EQHQK%HQFEGETJIHJE[H2%

?cLED%MKILKXKIU%MPIJHGJPU%hRK%H%*PIJHIEH%G2%&6457B=f7g1U%QH%!KIPGcRJELHU%[EPDH%\IPGJHDFKGJK%P%
MIEGLiMEP%QH%MRXDELEQHQKU%QHQP%P%TKR%(2+25(%LPG\EQKGLEHD%C\DT2%/57/f%QPT%HRJPT%HGKePTS2
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!LKILH%QH%K\ELE`GLEHU%DKLEPGH%$QKJK%=KQHRKI<
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-KTJK%MPGJPU%EFMPIJH%GP[HFKGJK%LPJKYHI%H%FETTOP%LPGTJEJRLEPGHD%QHT%?PINHT%!IFHQHT%LPF%PT%
\HJPT%GHIIHQPT%GH%EGELEHD2%$IHU%TK%H%=HIEG_HU%P%@eVILEJP%K%H%!KIPGcRJELH%MPTTRKFU%LPFP%MIKLiMRH%
\RGNOPU%QK\KGQKI%H%*cJIEHU%aHIHGJEI%PT%MPQKIKT%C@eKLRJE[PU%)KaETDHJE[P%K%nRQELEcIEPSU%H%DKE%K%H%PIQKFU%
JPIGH6TK%K[EQKGJK%hRK%H%RJEDEZHNOP%QK%IKLRITP%_RFHGP%FEDEJHI%GP%]FXEJP%IKTEQKGLEHD%QHT%HRJPIEQHQKTU%
KF%TKI[ENPT%KFEGKGJKFKGJK%QPFVTJELPTU%MIKYRQELH%H%K\ELE`GLEH%QP%TKI[ENP%FEDEJHI %,+2/#(%"(52 %AK%
\HJPU%TK%PT%IKLRITPT%_RFHGPT%K%FHJKIEHET%QHT%?PINHT%!IFHQHT%\PTTKF%EGJKaIHDFKGJK%KFMIKaHQPT%
MHIH%P%QKTEQKIHJP%LPGTJEJRLEPGHD%KF%LPFKGJPU%P%TKI[ENP%LHTJIKGTK%TKIEHU%MPI%FPJE[PT%D^aELPTU%FHET%
K\KJE[P2

F8F8L,.,4@":;ABAC%:9%C3",

$ %1%&!.5,50 # !" #0/&+% V % K[EQKGJKU % GH %FKQEQH % KF %hRK % PT % MIPLKQEFKGJPT % EGhREGHQPT % MKDH%
EGPXTKI[]GLEH%HPT%MIEGLiMEPT%LPGTJEJRLEPGHET%KTJOP%KF%LRITPU%QKTMKGQKGQP%IKLRITPT%QP%KIcIEP2
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@eHFEGHGQP%P%PXYKJP%QH%MIKJKGTOP%HMIKTKGJHQHU%GOP%[KIE\ELPU%QK%MDHGPU%H%EIIK[KITEXEDEQHQK%QH%
FKQEQH2%-H%_EM^JKTK%QK%LHTTHNOP%QH%DEFEGHI%PR%YRDaHFKGJP%QK%EFMIPLKQ`GLEH%QH%HNOPU%PT%JHE\KEIPT%
MPQKIOP % TKI % IKQEIKLEPGHQPT % jT % IKTEQ`GLEHT % QHT % HRJPIEQHQKT %FEDEJHIKTU % MHIH % hRK % Dc % MIKTJKF % TKRT%
TKI[ENPT2
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;KGQP6TK%KF%LPGJH%hRK%_c%KDKFKGJPT%LPG\EIFHGQP%H%H\IPGJH%HPT%MIEGLiMEPT%LPGTJEJRLEPGHET%hRK%
IKaKF % H %!QFEGETJIHNOP % *WXDELHU % HT % HDKaHNkKT % KeMKGQEQHT % MKDH % MHIJK % HRJPIH % TOP % [KIPTTiFKET2%
(KIE\ELHQPU%JHFXVFU%P%MKIEaP%QK%QKFPIH%K%H%IK[KITEXEDEQHQK%QH%FKQEQHU%_c%hRK%TK%LPGLKQKI%H%DEFEGHI%
MIKJKGQEQHU % H % \EF % QK % hRK % HT % ?PINHT %!IFHQHT % QKEeKF % QK % \HZKI % RTP % QK %FEDEJHIKT % TRXHDJKIGPT%
CKTMKLEHDFKGJK%JHE\KEIPTS%KF%JHIK\HT%QK%LHIcJKI%KFEGKGJKFKGJK%QPFVTJELP%GHT%IKTEQ`GLEHT%QK%TKRT%
TRMKIEPIKTU%KF%JPQP%P%JKIIEJ^IEP%GHLEPGHD2

$ % HJKGQEFKGJP % QP % MDKEJP % JIHZU % LPFP % K\KEJPU % H % TRTMKGTOP % QH % *PIJHIEH %=EGETJKIEHD % d1d711%
C@eVILEJPS%K%QH%*PIJHIEH%&6457B&6f7g1%C!KIPGcRJELHSU%GPIFHT%EGJKIGHT%hRK%IKTMHDQHIEHFU%HP%FKGPT%
GP%]FXEJP%QP%@eVILEJP%K%QH%!KIPGcRJELHU%H%LPGQRJH%HJHLHQH%GH%MIKTKGJK%HNOP2

L,.,XY706Z,/0XS3O[5936Z

-KTJK%J^MELPU%TKIOP%KeHFEGHQPT%PT%IKhRKIEFKGJPT%MKGQKGJKT%QK%HMIKLEHNOPU%GOP%[EGLRDHQPT%HP%
MKQEQP%DEFEGHI2

L8-,.,0'P"'C=&'#(+B,E+C&"D%$+B,:'D+,4/4

$%=EGETJVIEP%*WXDELP%=EDEJHIU%GH%EGELEHDU%\PIFRDPR%HT%TKaREGJKT%MPTJRDHNkKTU%IKDHJE[HFKGJK%j%
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P%MKQEQP%QK%HGJKLEMHNOP%QK%JRJKDHU%MHIH%QKJKIFEGHI%j%:GEOP%hRK%HT%?PINHT%!IFHQHT%QKEeKF%QK%\HZKI%
RTP % QK % FEDEJHIKT % TRXHDJKIGPT % CKTMKLEHDFKGJK % JHE\KEIPTS % KF % JHIK\HT % QK % LHIcJKI % KFEGKGJKFKGJK%
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