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]EAJDLDCIIKAYFCADJILCIOYRYKDCGAAXFYQAWFPQAJAEIJFCCIUIRU@B^YILDEZFNA\CDYJBGFCCRMJILR^KEDLCFGCFXDCCIOL@B

@DXDCABLAYQEI_AXDYPA\GFVI@DJFCAOJUACDPI@IUAAHDQILIHRKEFJ@BDHIORLFECI�JI@CIJIOLDYQERPWAAKFQI@IUAXDYPA\QPF�

CDOYAYKI@TGIJFCADH@FGDECIUIAG@RXDCAB^ Y@FVIKIU@INFDHIUIVAI@IUAXDYPAHAQPFCBHA��FCIIKAYFCADQD\CI@IUAACFY`�

NDCABJCRQEDCCA\HAPEIKIEXFYQAWFPQAJAEIJFCCIUIRU@BCDYJBGFCCIOJILIOAKEAUIQIJ@DCABJILCIOYRYKDCGAA�]EAJDLDC`

EDGR@TQFQ`UAYQI@IUAXDYPA\AYY@DLIJFCAOGIC`CDPEIGF^IVRY@IJ@DCCIUIRLFECI�JI@CIJ`HJIGLDOYQJADH�����I��CFHILD@TC`\

IVaDPQF\VAI@IUAXDYPIOQPFCA�Y@AGAYQFBIVI@IXPFJ@FUF@ANFHACAKAUF��]IPFGFCI^XQIYRJD@AXDCADHACQDCYAJCIYQA@FGDE�

CIUIAG@RXDCABQI@NACFGIC`CDPEIGFRHDCTSFDQYB�

��������

?CFYQIBNDDJEDHBJP@ACAXDYPIOKEFPQAPDL@BLDYQERP�
QAJCIUI JIGLDOYQJABCF PIZC`DKIPEIJ`A Y@AGAYQ`DIVI�
@IXPA Y WD@TM\AEREUAXDYPIUI@DXDCABLAYQEI_AXDYPA\ GF�
VI@DJFCAO YKIJDE\CIYQCIO@IPF@AGFWADO RYKDSCIDKEAHD�
CDCADCF\ILBQ J`YIPI[CDEUDQAXDYPAD	b��@FGDE`^HD\FCAGH
LDOYQJABPIQIE`\GFP@MXFDQYBJKEDIVEFGIJFCAAKIU@INDC�
CIOJVAIQPFCA[CDEUAA@FGDECIUIAG@RXDCABJQDK@IJRMc�d�c3d�
?GFJAYAHIYQAIQACQDCYAJCIYQA@FGDECIUIAG@RXDCAB[__DPQ
KEALDYQERPQAJCIHJIGLDOYQJAAKEIBJ@BDQYB J QDEHAXDYPIH
CDPEIGDVAIQPFCA@AVIJKIJDE\CIYQCIHDDJ`KFEAJFCAA�FV�
@FWAA��
CDLIYQFQPFHJIGLDOYQJAB	b��@FGDECIUIAG@RXDCAB
L@B[QA\WD@DOY@DLRDQIQCDYQAY@IZCIYQTPICQEI@AEIJFCAB
U@RVAC`JIGLDOYQJABA YQDKDCA QDEHAXDYPIUIKIEFZDCAB J
KEIWDYYDIV@RXDCABIVSAEC`\IXFUIJKFQI@IUAA�eQIYJBGF�
CIKEDZLDJYDUIYCDAGHDCCIJ`YIPAHAKIYQIBCC`HJKEI�
WDYYDIV@RXDCABPI[__AWADCQIHKIU@INDCABAG@RXDCABVAI�
QPFCBHA^Y@DLYQJADHXDUIBJ@BDQYBKIJ`SDCCFBJDEIBQCIYQT
JIGCAPCIJDCABCDPICQEI@AERDHIUIKDEDUEDJFVAIQPFCA^ JD�
LRNDUIJLF@TCDOSDHPJIGHIZCIYQAEFGJAQABERVWIJ`\KEI�
WDYYIJc�d��@BRYQEFCDCABJIGCAPCIJDCABQFPA\IY@IZCDCAO
KEDL@IZDC^QDIEDQAXDYPAIVIYCIJFCA[PYKDEAHDCQF@TCIFK�
EIVAEIJFCKEACWAKAF@TCICIJ`OHDQILRKEFJ@BDHIUIRLFE�
CI�JI@CIJIUI@DXDVCIUIJIGLDOYQJABCFKFQI@IUAXDYPAAGHD�
CDCC`DKIPEIJC`DQPFCA YAYKI@TGIJFCADH@FGDECIUIAG@R�
XDCAB^Y@FVIKIU@INFDHIUIVAIQPFCBHA^AYHINCIYQTMAG�
@RXDCAB CDLIYQFQIXCIO L@B KEBHIUI LDYQERPQAJCIUI A\
@FGDECIUIKIJEDZLDCAB c�d�c>d�? [QIH Y@RXFDLDYQERPQAJCID
JIGLDOYQJADIYRNDYQJ@BDQYBGFYXDQRKERUA\JI@C^EFYKEIYQ�
EFCBMNA\YBJU@RVTVAIQPFCA^XQIAIVDYKDXAJFDQ@DXDVC`O
[__DPQ�fDCDEFWABRKERUA\JI@CJIGCAPFDQGFYXDQQDK@IJ`\
HAPEIJGE`JIJKIU@INFMNA\@FGDECIDAG@RXDCAD YKDWAF@T�
CIKEAUIQIJ@DCC`\HD@PILAYKDEYC`\XFYQAW^IVaDHC`DKIE`
PIQIE`\GFKI@CDC`CDYJBGFCCIOJILIO�?KEIWDYYD@FGDECI�

UIJIGLDOYQJABKEIAY\ILAQEFGIUEDJCDYJBGFCCIOJIL`JCRQ�
EAHAPEIKIEJXFYQAWF\��FUEDJKEIAY\ILAQLIQD\KIE^KIPF
LFJ@DCADCFY`NFMNA\KFEIJCDKEDJ`YAQKIEIUEFGERSDCAB
XFYQAW�gFGERSDCADCIYAQ JGE`JCIO\FEFPQDE Y UDCDEFWADO
RKERUA\ JI@C J IPERZFMNA\ YEDLF\�]EA [QIHKEIAY\ILAQ
IXANDCADKIJDE\CIYQAVAIQPFCAIQEFGERSDCC`\XFYQAW^A
@FGDECIDAG@RXDCAD^Y@FVIKIU@INFDHIDVAIQPFCTM^VI@DDCD
KEAJILAQPDDLDYQERPWAA�eQAHIVDYKDXAJFDQYBJIGHIZCIYQT
IYRNDYQJ@DCABHBUPIUI^QPFCDYVDEDUFMNDUI^KIYEFJCDCAMY
YRNDYQJRMNAHALDYQERPQAJC`HAHDQILFHA^ @DXDVCIUI JIG�
LDOYQJABCFKFQI@IUAXDYPAAGHDCDCC`DQPFCA��UIKEAHDCD�
CAD UFEFCQAERDQ YI\EFCDCAD_RCPWAOKIL@DZFNA\ QPFCDO^
IVDYKDXDCADJ`YIPIO[__DPQAJCIYQA@DXDCABKEAHACAHF@T�
CIO JDEIBQCIYQAKIY@DIKDEFWAICC`\EDWALAJIJAKIY@DLR�
MNDUIEFGJAQABERVWIJ`\KEIWDYYIJ c>d^ c5d�f@RVACFRLFE�
CI�JI@CIJIUIJIGLDOYQJABCFVAIQPFCAY@FVIGFJAYAQIQAC�
QDCYAJCIYQA@FGDECIUIAG@RXDCAB�

	
���������IVIYCIJFCADJ`VIEFHFQDEAF@FXFYQAWAYKI�
YIVFA\KI@RXDCABL@BIYRNDYQJ@DCABKIJDE\CIYQCIO@FGDE�
CIORLFECI�JI@CIJIOLDYQERPWAAVAIQPFCDO^FQFPZDKILQJDEZ�
LDCAD[__DPQFRLFECI�JI@CIJIUIJIGLDOYQJABYKIJDE\CIYQCIO
@IPF@AGFWADOCFVAI@IUAXDYPA\QPFCB\ �����I���
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?`VIEHFQDEAF@FL@BKIU@INFMNA\@FGDECIDAG@RXDCAD
XFYQAWIYRNDYQJ@B@YBAY\ILBAGY@DLRMNA\QEDVIJFCAO^KDED�
XAY@DCC`\JKIEBLPDA\JFZCIYQAL@BIEUFCAGFWAAKEIWDYYF
RLFECI�JI@CIJIUIJIGLDOYQJABCFVAI@IUAXDYPADQPFCAh
�� VAI@IUAXDYPFBACDEQCIYQTHFQDEAF@Fi
�� FQIPYAXCIYQTHFQDEAF@Fi
�� PI[__AWADCQKIU@INDCAB@FGDECIUIAG@RXDCABJLAFKFGI�

CDIQCIYAQD@TCIOKEIGEFXCIYQAVAIQPFCA�^>����^�HPHLI@�
ZDCAHDQTJD@AXACRJLAFKFGICD���������YHj�i

�� CDEFYQJIEAHIYQTHFQDEAF@FJJILDAJILIYILDEZFNA\UD�
@B\i
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3� CF@AXADJKEILRPQF\EFGERSDCABXFYQAWJKEIWDYYDA\@F�
GDECIUIIV@RXDCABQI@TPICAGPIHI@DPR@BEC`\UFGIIVEFG�
C`\FQIPYAXC`\KEILRPQIJi

�� CF@AXADKIL\ILBNA\HD\FCAXDYPA\YJIOYQJ^KIGJI@BMNA\
AYKI@TGIJFQT LDSDJ`DHDQIL`EFGHD@TXDCABAY\ILCIUI
HFQDEAF@Fi

�� LDSDJAGCFAE`CIXCFBLIYQRKCIYQTAY\ILCIUIHFQDEAF@F�

FZLID AG J`SDKDEDXAY@DCC`\ QEDVIJFCAO AY\ILAQ AG

Y@DLRMNA\YIIVEFZDCAO�]DEJIDAJQIEIDj [QIRY@IJABIQ�
YRQYQJABEFGJAQABKFQI@IUAXDYPA\AGHDCDCAOJVAIQPFCB\J
EDGR@TQFQDCDKI@CIUIRLF@DCABXFYQAWKEACDKEFJA@TCIKEI�
JDLDCCIHKEIWDYYDIV@RXDCAB��EDQTD RY@IJADIVDYKDXAJFDQ
[__DPQAJCIDKIU@INDCAD @FGDECIUIAG@RXDCABIQLD@TC`HA
XFYQAWFHAA^PFPY@DLYQJAD^JYDHKIU@INFMNAHY@IDHQI@NA�
CIOLI���HPHKEAEDPIHDCLIJFCC`\EFGHDEF\XFYQAWAA\
PICWDCQEFWAA�kDQJDEQIDRY@IJADIVDYKDXAJFDQ_FGIJRMYQF�
VA@TCIYQTXFYQAWKEAA\L@AQD@TCIH\EFCDCAA�]BQIDRY@I�
JADIGCFXFDQIQYRQYQJADQIPYAXCIYQARKEILRPQIJAYKFEDCABA
EFYKFLFXFYQAWKILLDOYQJADH@FGDECIUIAG@RXDCAB�lDYQID
RY@IJADjJIGHIZCIYQTAYKI@TGIJFCABJKEIWDYYDKEIAGJILYQJF
KIU@INFMNA\XFYQAWLDSDJ`\HDQILIJEFGHD@TXDCAB^CFKEA�
HDE^ YKIHINTMSFEIJ`\^VAYDEC`\A@ALERUIUIQAKFHD@T�
CAW�	DLTHIDj[QIRY@IJAD[__DPQAJCIUIRLF@DCABXFYQAWKEA
@FGDECIHJIGLDOYQJAAXDEDGHD\FCAGHQDK@IJIUIHAPEIJGE`�
JF�

]EIJDLDCC`OFCF@AGJ`SDKDEDXAY@DCC`\RY@IJAOKIGJI�
@A@J`LD@AQTJPFXDYQJDAY\ILCIUIHFQDEAF@FL@BKEIAGJIL�
YQJFXFYQAWRU@DEIL �FPQAJAEIJFCC`ORUI@T���PQAJAEIJFC�
C`ORUI@TRLIJ@DQJIEBDQJYDHJ`SDKDEDXAY@DCC`HQEDVIJF�
CABH�bQHDQAHDNDILCI^LIKI@CAQD@TCIDKI@IZAQD@TCIDPF�
XDYQJI FPQAJAEIJFCCIUI RU@B j [QI CAGPFB RYEDLCDCCFB
K@IQCIYQTXFYQAW`AG�GFEFGJAQIOKIEAYQIO YQERPQRE`^XQI
IVDYKDXAJFDQLIYQFQIXCIVI@TSIOKEIWDCQIVaDHFCDYJBGFC�
CIOJIL`IQIVaDHFXFYQAW`��@BRLIVYQJFCFCDYDCABXFYQAW
CFKIJDE\CIYQTVAIQPFCAV`@IKEDL@IZDCIAYKI@TGIJFQTA\
JILCRM[HR@TYAM�?EFVIQDc�dV`@AKI@RXDC`IWDCPAL@BAC�
QDCYAJCIYQA@FGDECIUIAG@RXDCABCFIV@RXFDHIHIVaDPQD J
HILD@ARYEDLCDCCIUIKIU@INDCAB�m`@IKIPFGFCI^XQICFAVI�
@DD L@AQD@TCIO_FGIO KEIWDYYF ACAWAAEIJFCAB QDK@IJIUI
JGE`JFXFYQAWJYIYQFJDJILCIO[HR@TYAABJ@BDQYBAYKFEDCAD
DDJILCIOYIYQFJ@BMNDO�]EAACQDCYAJCIYQA@FGDECIUIAG@R�
XDCAB≈���?Q.YH�[QIJEDHBYIYQFJ@BDQJD@AXACR≈�^�3Y��Y�
\ILBAGJ`SDAG@IZDCCIUIV`@AJ`VEFC`Y@DLRMNADKFEFHDQ�
E`KIU@INFMNA\XFYQAWh
• LAFHDQEXFYQAWjCDVI@DD��HPHi
• PICWDCQEFWABXFYQAWJVR_DECIOYRVYQFCWAAj��������>YHj�i
• VR_DECFBYRVYQFCWABjJILFA@AJILIYILDEZFNAOUD@Ti
• ACQDCYAJCIYQT@FGDECIUIAG@RXDCAB^FPQAJAERMNDUIRLFE�

CI�JI@CIJIOKEIWDYY^≈���?Q.YH��
eQIKIGJI@A@IEDPIHDCLIJFQTJPFXDYQJDAY\ILCIUIHFQD�

EAF@FL@BKEIAGJILYQJFXFYQAWFPQAJAEIJFCC`ORUI@THDLA�
WACYPIUICFGCFXDCAB^CFKEAHDEHFEPAbn��A@Abn�mc��d^Y
FLYIEVWAICCIO FPQAJCIYQTM KI HDQA@DCIJIHR UI@RVIHR
��3HU.UAKIEAYQIYQTM�^3YH�.U�nY@IJADHJ`VIEFHFQDEAF@F
L@BHFQEAW`^YJBG`JFMNDOKIU@INFMNDD@FGDECIDAG@RXDCAD
XFYQAW`�JILCFB[HR@TYAB�^BJ@B@FYTKI@CFBVAI@IUAXDYPFBVD�
GIKFYCIYQT^ PIQIEIOJHFPYAHF@TCIO YQDKDCARLIJ@DQJIEBDQ
LAYQA@@AEIJFCCFBJILF c��d�bLCFPIJGJDYTQJDEL`\XFYQAWY
K@IQCIYQTMVI@TSDDLACAW`YP@ICCFPIYFZLDCAMJIJEDHD�
CA�	PIEIYQTIYFZLDCABXFYQAW GFJAYAQIQA\ RYEDLCDCCIO
K@IQCIYQA^EFGHDEFAPICWDCQEFWAA�kQIPFYFDQYBRYEDLCDC�
CIOK@IQCIYQA^QIICFYA@TCIGFJAYAQIQHFEPAFPQAJAEIJFC�
CIUIRU@BAQD\CI@IUAXDYPIOIYIVDCCIYQA DUIEFGHD@TXDCAB�
bV`XCICFY`KCFBK@IQCIYQTFPQAJAEIJFCCIUIRU@BYIYQFJ@B�
DQJD@AXACR�^�����^�U.YH�^IVaDHJCRQEDCCA\KIEj�^3YH�.U^F
RLD@TCFBK@IQCIYQTHIZDQHDCBQTYBJKEDLD@F\�^3����^>U.YH�J
YR\IHJALD�]EACFY`NDCAAFPQAJAEIJFCCIUIRU@BJILIODUI
RYEDLCDCCFB K@IQCIYQTHIZDQ V`QT LIJDLDCF LI JD@AXAC`
�^�����^3 U.YH���FPFBCDJ`YIPFBK@IQCIYQTLD@FDQJGJDYTXFY�
QAWJ JILDLIYQFQIXCIRYQIOXAJIOPIYDLFCAMKEAEFGHDED
XFYQAWLI��HPHAPICWDCQEFWAA��������>YHj��	PIEIYQTIYD�
LFCABHIZDQV`QT GFHDQCIRHDCTSDCFRJD@AXDCADHJBGPIYQA

HFQEAW`YKIHINTMLIVFJ@DCABJILIEFYQJIEAHIUIUD@BJYI�
YQFJ@BMNRMHFQEAWR�?PFXDYQJDQFPIUIUD@BHIZDQV`QTJGBQ
KI@AFPEA@FHALC`OUD@T]��f c��d^AYKI@TGRDH`OJJIYYQF�
CIJAQD@TCIO [YQDQAXDYPIO \AEREUAAAAHDMNAOHDLAWACY�
PAOYDEQA_APFQ�]��fKEDLYQFJ@BDQYIVIOKEIGEFXC`OVDY�
WJDQC`OHFQDEAF@ZD@DIVEFGCIOPICYAYQDCWAA^YIYQIBNAOAG
����3oKI@AHDEFA53���5�oJIL`��@BKIJ`SDCABJBGPIYQA
AYKI@TGRDHIOJILCIOHFQEAW`JDDYIYQFJHIZDQV`QTLIVFJ�
@DCIIQ�LI3oKI@AFPEA@FHALCIUIUD@B�?LF@TCDOSA\AY�
Y@DLIJFCAB\JPFXDYQJDHFQDEAF@FCIYAQD@B�HFQEAW`�KIU@I�
NFMNA\@FGDECIDAG@RXDCADXFYQAWAYKI@TGIJF@FYTLAYQA@�
@AEIJFCCFBJILF�

	\DHFAGUIQIJ@DCABJILCIO[HR@TYAAHD@PIAGHD@TXDCC`\
XFYQAWFPQAJAEIJFCCIUIRU@B^IQJDXFMNDOJ`SDKEAJDLDCC`H
QEDVIJFCABH^KEDLYQFJ@DCFCF5 /
�N�

]IY@DLIJFQD@TCIYQT J`KI@CBDH`\ LDOYQJAO J KEIWDYYD
KEAUIQIJ@DCABJILCIO[HR@TYAAY@DLRMNFBh
�� CFJDYF\ [@DPQEICC`\@FVIEFQIEC`\IQHDEAJFMQJ JDYI�

J`\LI@B\LAYQA@@AEIJFCCRMJILRAFPQAJAEIJFCC`ORUI@T
JYIIQCISDCAA�h�i

�� GF@AJFMQJILRA GFY`KFMQFPQAJAEIJFCC`ORUI@TJEFG�
HI@TC`OYQFPFCHD@TCAW`JAVEFWAICCIOi

�� JP@MXFMQHD@TCAWRJAVEFWAICCRMCF����3HACJGFJAYA�
HIYQAIQQICAC`KIHI@Fi

�� KI@RXDCCRM YHDYTAGHD@TCAW`KDEDP@FL`JFMQJ PI@VR
eE@DCHDODEFi

3� KIHDNFMQPI@VReE@DCHDODEFJPFHDERFJQIP@FJFJ`YI�
PIUI LFJ@DCAB A LIJILBQ QDHKDEFQRER J FJQIP@FJD LI
��>�p 3� q	^ KIY@D XDUI J`LDEZAJFMQ YHDYT J QDXDCAD
�3HACKEAGFLFCCIOQDHKDEFQREDi

�� KIY@DI\@FZLDCABEFVIXDOPFHDE`FJQIP@FJFLIQDHKDEF�
QRE`CDJ`SD��q	J`CAHFMQPI@VRAGFJQIP@FJFi

�� KEIJILBQRLF@DCADHD@PIO_EFPWAAKIHI@FHDQILIHLJR�
PEFQCIUIIQHRXAJFCAB�
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?PFXDYQJDVAI@IUAXDYPIOHILD@AIVaDPQFAYY@DLIJFCAB
AYKI@TGIJF@AY@AGAYQRMIVI@IXPRJ@FUF@ANFHACA�YJACTA�?
PFXDYQJDHAPEIXFYQAW^KIU@INFMNA\@FGDECIDAG@RXDCAD^AY�
KI@TGIJF@AKEAUIQIJ@DCCRMKIY\DHD�5 /
�N�JILCRMYRYKDC�
GAMFPQAJAEIJFCCIUIRU@BY\FEFPQDEC`HEFGHDEIHXFYQAWLI
��HPH��I@NACF Y@IBJILCIOYRYKDCGAA^CFCDYDCCIOCFKI�
JDE\CIYQTVAIQPFCA^CF\ILA@FYTJLAFKFGICD���������HPH��@B
ACAWAFWAARLFECI�JI@CIJIUIJIGLDOYQJABV`@AYKI@TGIJFC
CDKEDE`JC`O LAILC`O @FGDE �L@ACF JI@C` AG@RXDCAB j
�^5�HPH�HINCIYQTM�3?Q�

gDGR@TQFQ`UAYQI@IUAXDYPA\AYY@DLIJFCAOKIRLFECI�JI@�
CIJIHRJIGLDOYQJAMYKIU@INFMNDOYRYKDCGADOAVDGCDDKEDL�
YQFJ@DC`CF5 /
�O�

�G5 /
�OJALCI^XQI[__DPQJIGLDOYQJABIQHDXFDQYBQI@T�
PIKEAAYKI@TGIJFCAAKIU@INFMNDO YRYKDCGAA��D\FCAGH
JIGLDOYQJABPIHK@DPYC`O^ YI GCFXAQD@TC`HKEDIV@FLFCADH
HD\FCAPI�FPRYQAXDYPIUI PIHKICDCQF^ KEAJILBNDUI P EFLA�
PF@TCIHR JGE`JCIHREFGERSDCAMKIJDE\CIYQC`\ YQERPQRE
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Y@AGAYQIO�]EAIQYRQYQJAAJILCIOYRYKDCGAAXFYQAWFPQAJA�
EIJFCCIUIRU@B[__DPQRLFECI�JI@CIJIUIJIGLDOYQJABIQYRQ�
YQJRDQ�e__DPQRLFECI�JI@CIJIUILDYQERPQAJCIUIJIGLDOYQJAB
CFKIJDE\CIYQC`DAVI@DD U@RVIPIEFYKI@IZDCC`DQPFCDJ`D
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