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nXM\TO[QWMR[T]MbP[WURSX[^X[`SO[RR[à PSP^_MXPOMWUR[aTPTOM_[oKN^S_MpdXMXqD]XM\R[^R[YMRR[a\WaS]XM\MWMRPaS`rMC

_SQ\QPpMRPaQTdTO[Q[fRPpRPfNSRMYRSTOMZYMWSQMN[]XPX[^WPYRefXMpP_[fMcS\MaOMWURSTOP�i]PT[RRSMdTOXSZTOQS]SC

^QSWaMOS]XM\MWPOU]SfS\NdYMWSQMN[QRSX_MP]XP][OSWScPPD[O[NpM\SP]STWMWMYMRPa�
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nXS`WM_d_M\PbPRTNSZXM[`PWPO[bPP`SWURef T \QPc[C
OMWURe_PR[XdgMRPa_PD`M^ TS_RMRPaD_SpRSSORMTOPNS\C
RSZP^Q[pRef_M\PNSCTSbP[WURef]XS`WM_^\X[QSSfX[RMRPa�
	SQXM_MRReZVO[]X[^QPOPaXM[`PWPO[bPP_SpRSS]XM\MWPOU
N[N VO[]NS_]WMNTRScS]S\fS\[NQS]XST[_QSTTO[RSQPOMWUC
RScSWMYMRPaD NSRMYRSZbMWUhNSOSXScSaQWaMOTaQS^QX[jMC
RPM`SWURefPWP]STOX[\[QgPfQS`jMTOQSDNOXd\SQSZPTSC
bP[WURSZ[NOPQRSTOP�KOS\[MOSTRSQ[RPMX[TT_[OXPQ[OUXM[C
`PWPO[bPhN[NS\PRP^Q[pRMZgPfX[^\MWSQ`PSWScPYMTNSZ
R[dNPP]X[NOPYMTNSZ_M\PbPReDR[]X[QWMRReZR[QSTTO[RSQC
WMRPM^\SXSQUaPR[XdgMRRefLdRNbPZX[^WPYRefSXc[RSQP
TPTOM_Dc\MQM\djMM_MTOS^[RP_[hOTXM\TOQ[P_MOS\eLP^PC
YMTNSZXM[`PWPO[bPPs�t�

nSTNSWUNdSTRSQRe_P]XPRbP][_PXM[`PWPO[bPPaQWahOC
TaRM]XMXeQRSTOUPPR\PQP\d[WURSTOUQS]XM\MWMRPPS`rM_[
Pf[X[NOMX[XM[`PWPO[bPSRRef_MXS]XPaOPZDOS]XP]XSQM\MC
RPPNS_]WMNT[XM[`PWPO[bPSRRef_MXS]XPaOPZQ[pRSS]XMC
\MWPOUTOM]MRUR[WPYPad`SWURScSPWP]STOX[\[QgMcSXM[`PC
WPO[bPSRRScS]SOMRbP[W[D O� M� N[NPM McSLdRNbPSR[WUReM
XM^MXQeTSfX[RPWPTU\WaX[^QPOPaPTSQMXgMRTOQSQ[RPaPfT
]S_SjUhTXM\TOQP_MOS\SQLP^PYMTNSZXM[`PWPO[bPP�uT]MgC
RSTOUXMgMRPaVOSZ]XS`WM_eS]XM\MWaMOTa]XMp\MQTMcSR[C

WPYPM__[OMXP[WURSCOMfRPYMTNSZ̀ [^eDSTR[jMRRSZT]MbP[WUC
Re_P`PSP^_MXPOMWURe_PdTOXSZTOQ[_PP`PSOXMR[pMX[_PT
[NOPQRe_P]XPQS\Re_P_Mf[RP^_[_PDS`MT]MYMRRe_PX[^QPC
Oe_P]XScX[__Re_P[WcSXPO_[_P�

	bMWUh[R[WP^[PSbMRNPVLLMNOPQRSTOPXM[`PWPO[bPSRC
Ref_MXS]XPaOPZ]XM\W[c[hOTaX[^WPYReMNXPOMXPPPPR\MNC
Te�vWPOMX[OdXMSTS`MRRS_RScSQRP_[RPad\MWMRSPR\MNT[_
[NOPQRSTOP]STOX[\[QgPfD NSOSXeMSOX[p[hOR[XdgMRReM
]STWM]SQXMp\MRPaQP\e\MaOMWURSTOPs�t�

vOSpMQXM_aTWM\dMOSO_MOPOUDYOSTMcS\RaRMO M\PRScS
_RMRPaS`S]XM\MWMRPPTOM]MRPP^_MRMRPaPQSTTO[RSQWMRPa
R[XdgMRRefLdRNbPZQ]XSbMTTMXM[`PWPO[bPP��M\STO[OSYC
RSX[^X[`SO[RePRLSX_[OPQReMPS`rMNOPQReMNXPOMXPPSbMRC
NPXM^dWUO[OSQLP^PYMTNSZXM[`PWPO[bPP�vTMVOSS`dTWSQWPC
Q[MORMS`fS\P_STOU\[WURMZgPfR[dYRefPTTWM\SQ[RPZDR[C
]X[QWMRRefR[X[^X[`SONd_MOS\SQP TXM\TOQ NS_]WMNTRSZ
SbMRNPXM^dWUO[OSQLP^PYMTNSZXM[`PWPO[bPPTPT]SWU^SQ[C
RPM_̀ PS_M\PbPRTNPfPVWMNOXSLP^PSWScPYMTNPf]SN[^[OMWMZ�
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nSTNSWUNdSTRSQRe_PNXPOMXPa_PQSTTO[RSQWMRPaR[XdC
gMRRefLdRNbPZ]SQXMp\MRRefRMXQRSC_egMYRScSDN[]TdWSC
TQa^SYRScSP TdfSpPWURSC_egMYRScS[]][X[OSQRPpRPfNSC
RMYRSTOMZaQWahOTa\QPpMRPMD[O[NpMT]STS`RSTOUQe]SWRaOU
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`eOSQeMP]XSP^QS\TOQMRReM]XSbMTTeDPfLdRNbPSR[WUR[a
\P[cRSTOPN[\SWpR[QNWhY[OUQTM`aQ]MXQdhSYMXM\U`PS_MC
f[RPYMTNPMP[ROXS]S_MOXPYMTNPMP^_MXMRPa��WaNSWPYMTOQMRC
RSZSbMRNP\QPc[OMWURSZLdRNbPPQ TdTO[Q[f]XP_MRahOTa
cSRPS_MOXPa �P^_MXMRPM dcWSQ Q cX[\dT[f� P \PR[_S_MOXPa
�P^_MXMRPM TPWeQRUhOSR[f�D NSOSXeM]S^QSWahOXMcPTOXPC
XSQ[OUS\PR][X[_MOX\QPpMRPa s�t��Wa`SWURefTWSNS_SC
OSXRe_PR[XdgMRPa_PR[P`SWMMbMWMTSS`X[^RS]XP_MRaOU
`PS_Mf[RPYMTNPMPTTWM\SQ[RPaDN[T[hjPMTa]SfS\NPDQTO[Q[C
RPaT]STOMWPD]S\\MXp[RPaQMXOPN[WURSZ]S^e��WaQe]SWC
RMRPà PS_Mf[RPYMTNScSS`TWM\SQ[RPaPNSWPYMTOQMRRSZSbMRC
NPS`rM_SQ\QPpMRPaQTdTO[Q[fQR[dYRSCPTTWM\SQ[OMWUTNSZ
W[`SX[OSXPPo�Mf[OXSRPN[PXS`SOSOMfRPN[q���wo�PxqD
yz{u�`eW[X[^X[`SO[R[NS_]UhOMXP^PXSQ[RR[a`PSP^_MXPC
OMWUR[aTPTOM_[oKN^S_MpdXMXq��2(,#-& )#)�D]XM\R[^R[YMRC
R[a\WaS]XM\MWMRPaS`rM_SQ\QPpMRPaQTdTO[Q[fRPpRPfNSC
RMYRSTOMZYMWSQMN[]XPX[^WPYRefXMpP_[f McS\MaOMWURSTC
OP�


SRTOXdNOPQRS`PSP^_MXPOMWUR[aTPTOM_[�T_������M��TSC
TOSPOP^pMTONSZX[_eP]S\QPpRef ^QMRUMQD NSOSXeM]XP
]S_SjPWa_SNP]SaTRefXM_RMZNXM]aOTaNRPpRP_NSRMYRSC
TOa_POMWdYMWSQMN[�nXPVOS_]S\QPpReM^QMRUaX[T]SW[c[C
hOTa][X[WWMWURSNSRMYRSTOa_�zQMRUaTQa^[ReTX[_SZP_MpC
\dTS`SZ]WSTNP_Pg[XRPX[_PDQNSOSXefdTO[RSQWMReXM^PTC
OPQReM]SOMRbPS_MOXe\WaP^_MXMRPaSORSTPOMWURScSdcW[
_Mp\d^QMRUa_P��[N[p\S_^QMRMP^_MXPOMWURSZTPTOM_eD[
O[NpMR[X[_MdTO[RSQWMRe\[OYPNPdTNSXMRPa�[NTMWMXS_MOC
Xe�DNSOSXeM]S^QSWahO]SWdY[OU\[RReMS]SWSpMRPPX[_e
P^QMRUMQQ]XSTOX[RTOQMQ[`TSWhORefdcW[f��[^QMRUafDX[TC
]SWSpMRRef][X[WWMWURSTOS][_YMWSQMN[DQOSYN[fNSRO[NO[
TS TOS]SZDX[^_MjMRe\[OYPNP\[QWMRPaD]S OXPR[N[p\S_
^QMRM�

|PSP^_MXPOMWUR[aTPTOM_[oKN^S_MpdXMXq]S^QSWaMO`eTC
OXS ^[XMcPTOXPXSQ[OUPS`X[`SO[OU`SWUgSMNSWPYMTOQS][C
X[_MOXSQDf[X[NOMXP^dhjPfN[YMTOQSfS\U`e�nXPVOS_[R[C
WP^]SfS\NPQNWhY[MOQTM`a1
• NPRM_[OPYMTNSMP^dYMRPM\QPpMRPZRPpRPfNSRMYRSTOMZ}
• [R[WP^TPWXM[NbPPS]SXePP^dYMRPMf[X[NOMX[\[QWMRPa

X[^WPYRefdY[TONSQTOS]e]XPfS\U`M�

������������	
��������������
�����	�
����������������������������������������� �������!�"��#�����"$

%���%���������"��#�����"$�&���&����	�'�(����"��#�����"$�)��*��+���)���*�����������
��"$

,��-��.���+���,���-���(�/����(�������$��0���'����1���������$��.������������
�$�%0��%&���!��2��
"���!"$

%���%)���	������ �����$�%%��%*���	������'�(��$�%+���
����"$�'��!�����!��������1�����/�������3�
�

�WaXMcPTOX[bPPP^_MXMRPZQTPTOM_MoKN^S_MpdXMXqPTC
]SWU^dMOTa_PNXSNSROXSWWMX o�7,#�-�k��qR[ `[^M ]W[Oe
d]X[QWMRPa�T`SX[\[RRef�o�)" !%(=#�-q�T_������MO���[RC
R[a]W[OLSX_[P_MMOkBbPLXSQefQfS\[�QefS\[��BP^NSOSC
Xef_ScdOPT]SWU^SQ[OUTaN[NQefS\e~���D��[R[WScSQef
QfS\SQDB]STWM\SQ[OMWURef]SXO[��67DNQ[XbMQeZcMRMX[C
OSX���{bD��JCNSRRMNOSXDX[^rM_]PO[RPaDX[^rM_E��:P
NRS]Nd]MXM^[cXd^NP��WaX[`SOeRMS`fS\P_S]S\NWhYPOU
]W[OLSX_dNNS_]UhOMXd]STXM\TOQS_N[`MWa��JPWP]S\[OU
]PO[RPM]XP]S_SjP[\[]OMX[���<�PWP[NNd_dWaOSXRSZ
`[O[XMP�o�)" !%(=#�-�k��q TSQ_MTOP_[TSQTM_P]W[O[_P
X[TgPXMRPaD X[^X[`SO[RRe_P \Wa ]W[OLSX_ o�%(q PWP
o< #,!$-%(4#q�

�QPpMRPMTdTO[QSQQ TPTOM_MoKN^S_MpdXMXqXMcPTOXPXdC
MOTa]XP]S_SjPVWMNOXSRRScScSRPS_MOX[DLdRNbPhNSOSXSC
cSQe]SWRaMOXM^PTOPQReZ]SOMRbPS_MOXJ�����WaP^_MXMC
RPa[`TSWhORScSdcW[R[NWSR[^QMRUMQP^_MXPOMWURSZTPTOMC
_ePT]SWU^dhOTa[NTMWMXS_MOXe==�����DNSOSXeM]S^QSC
WahO STdjMTOQWaOU NPRM_[OPYMTNPZ [R[WP^ dTNSXMRPa
X[^WPYRefdY[TONSQ �cSWMRPD`M\X[D TOS]eD O[^[� OMW[Q OXMf
]WSTNSTOaf�nXPVOS_\QPpMRPaNSRNXMORefTMc_MROSQ[TTSC
bPPXdhOTaT\QPpMRPa_PNSRNXMORefOSYMN�nXPRbP]\MZTOQPa
[NTMWMXS_MOX[==�����STRSQ[RR[P^_MRMRPPM_NSTOPOXMf
_PNXS_[gPRRefNSR\MRT[OSXSQD XM[WP^SQ[RRefR[ M\PRSZ
]W[TOPRM NXM_RPaD N[p\eZP^ NSOSXefSOQMY[MO ^[S\RSP^
R[]X[QWMRPZG�DIPWP��vXM^dWUO[OMQS^\MZTOQPadTNSXMC
RPaR[]S\QPpReMS`NW[\NPNSR\MRT[OSXSQP^_MRaMOTaQMWPC
YPR[M_NSTOPDNSOSX[a^[OM_]XMS`X[^dMOTaQR[]XapMRPM��[C
WMMTPcR[WeQN[p\S_P^OXMfN[R[WSQdTPWPQ[hOTaD]XSfS\aO
YMXM^LPWUOXeRP^NPfY[TOSOPN[TN[\eOM_]MX[OdXRSZNS_C
]MRT[bPPP]STOd][hOR[TSSOQMOTOQdhjPMQefS\e�DIP��

�R[WP^TPWXM[NbPPTOS]eQP^_MXPOMWURSZTPTOM_MoKNC
^S_MpdXMXqSTdjMTOQWaMOTa]XP]S_SjPT]MbP[WURef TPWSC
Qef]W[OLSX_DQ_SROPXSQ[RRefQTPWSQeM]W[OLSX_eTOS]eD
R[NSOSXeMR[TOd][MOS`TWM\dM_eZ]XPfS\U`M��WaP^_MXMC
RPaTPWeRSX_[WURSZ �QMXOPN[WURSZ�XM[NbPPDQS^RPN[hjMZ
QTOS]MD]XP_MRaMOTaOMR^S_MOXPYMTNPZ\[OYPN\[QWMRPao9()3#
�#%&!*!4#6#&!&*()��kq��dRNbPaDTQa^eQ[hj[aQMWPYPRdQefS\C
RScSR[]XapMRPaT\[OYPN[\[QWMRPaTQMWPYPRSZ]XPNW[\eC
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Q[M_ScSNRM_ddTPWPaD O[NpMS]XM\MWaW[TU VNT]MXP_MRO[WUC
RSD\WaYMcSSTdjMTOQWaW[TUR[cXd^N[R[\[OYPNcXd^[_PX[^C
WPYRSZ_[TTeP`eW[S]XM\MWMR[^[QPTP_STOUQefS\RScSTPcC
R[W[T\[OYPN[SO_[TTecXd^[D\MZTOQdhjMcSR[\[OYPN�

������	�	�

x[^X[`SO[RR[a`PSP^_MXPOMWUR[aTPTOM_[]S^QSWPW[]SWdC
YPOUNPRM_[OPYMTNPM ^[QPTP_STOPD f[X[NOMXP^dhjPM\QPpMC
RPMRPpRPfNSRMYRSTOMZYMWSQMN[Q]XSbMTTMfS\U`eD[O[NpM
]XSQMTOP[R[WP^XM[NbPZS]SXe]XP]MXMfS\MSO]SWSpMRPa
oTP\aqN]SWSpMRPhoTOSaq �PT]eO[RPaOP][o�!*C*(C�*-%"q��
z[\[Y[_P]XSQM\MRRefR[OdXRefPT]eO[RPZTO[WS]SWdYMRPM
QXM_MRRef^[QPTP_STOMZdcWSQPdcWSQefTNSXSTOMZDS]XM\MC
WahjPfSXPMRO[bPhcSWMRPD`M\X[PNSX]dT[YMWSQMN[Q]XSC
bMTTMQTO[Q[RPaD[ O[NpM]SWdYMRPMQXM_MRRef^[QPTP_STOMZ
QMWPYPRRSX_[WURefXM[NbPZQOSYN[fS]SXeYMWSQMN[��RcdC
WScX[LPa�^[]PTUdcWSQTcP`[RPaPX[^cP`[RPa�QTdTO[Q[fRPpC
RPfNSRMYRSTOMZQe]SWRaW[TU]XPQTO[Q[RPPPT]eOdM_ScSTS
TOdW[QeTSOSZ��T_D]XPX[T]SWSpMRPPTOS]eR[X[TTOSaRPP
��DB�P��T_SObMROX[_[TT�Q]XSMNbPPR[cSXP^SRO[WURdh
STU��vNSRbM\QPpMRPaPT]eOdM_eZS]PX[WTaR[QThTOS]d
�T_������[��ucWe]SQSXSO[TOS]eϕ�

�Pϕ�
�R[�����[RM]SN[^[C

ReD]STNSWUNdRM_ScdO`eOUP^_MXMRe]XP]S_SjP[NTMWMXSC
_MOXSQ�

�R[WP^]SWdY[M_ef]XP]S_SjPX[^X[`SO[RRSZ`PSP^_MC
XPOMWURSZTPTOM_e[RcdWScX[__������\�]S^QSWaMOS]XM\MWPOU
]SfS\NdQRSX_MP]XP][OSWScPPD[O[NpM\SP]STWMWMYMRPa�

�RcdWScX[LPaPcSRPS_MOXPa�_MOS\XMcPTOX[bPPSORSTPC
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