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iKHUPJVcGHMNKH_QGhJVJN^YPGHMML[L`LUHGYKLcVMYZY FIP]HKY`HMJVGhMNeYPPGHULcVMYO]QGhPVbYOIVcYJVbYLMMNe]Q;

_NKhILc��VLPMLcVMYY]KLcHUHMMNeYPPGHULcVMYO]KHUGLjHMMLcNO`HJLULK[VMY_VbYYLWKVJMLO PcZ_Yc QGhJKV_cQILcNe

V]]VKVJVeMVLPMLcHVMVGY_VPLPJVcVPQW[VK`LMYIcP]HIJKHIVcYJVbYLMML[LkQ`VYcP]HIJKHL]JY^HPIL[LY_GQ^HMYZ:KVPPHZM;

ML[LIVcYJVbYLMMLOLWGVPJhl]KYL]JY^HPIL`_LMUYKLcVMYYUVMMLOLWGVPJYGV_HKMN`Y_GQ^HMYH`�

��������

\PMLcMN`YdVIJLKV`YGH^HWML[LUHOPJcYZ QGhJKV_cQIV
^HKH_KVPJcLKGHIVKPJcHMML[LcHXHPJcV]KYMZJL P^YJVJhIV;
cYJVbYl: VIQPJY^HPIYH JH^HMYZ:]HKH`HMMLH _cQILcLHUVcGH;
MYHE�R:E�R�mH^HWMLHUHOPJcYHQGhJKV_cQIVcL`ML[YePGQ^VZe
PQXHPJcHMMLcL_KVPJVHJ]KY]KHcNkHMYY]LKL[VIVcYJVbYYE�R:
E�R:E7R�

�_cHPJML:^JL PQXHPJcQlJKHjY`NQGhJKV_cQILcLOIVcY;
JVbYY:]KYILJLKNeFddHIJYcMLPJhHHGH^HWML[LUHOPJcYZ`VI;
PY`VGhMVE�R:E<R�ncYUQJL[L:^JL]KLZcGHMYZIVcYJVbYYPQXH;
PJcHMML _VcYPZJLJ`ML[Ye]VKV`HJKLc:UGZLK[VMY_VbYYLW;
KVJMLO PcZ_Y JKVUYbYLMML]KY`HMZH`Ne]VKV`HJKLcLWKVJ;
MLO PcZ_Y E�R: E�R MHULPJVJL^ML��P]LGh_LcVMYH FKL_YLMML[L
JHPJV:PLMLGl`YMHPbHMbYY:_cQILeY`Y^HPIYeKHVIbYOE�R: E��R
L[KVMY^HMLP]HbYdYILO`HUYbYMPIYe_VUV^�iLFJL`Q]HKP]HI;
JYcMN`Y]KHUPJVcGZlJPZ`HJLUNILMJKLGZ: LPMLcVMMNHMV
KH[YPJKVbYY]VKV`HJKLc]QGhPVbYOIVcYJVbYLMMNe]Q_NKhILc
c`VPkJVWHKHVGhML[LcKH`HMY:YPPGHULcVMYlILJLKNe]LPcZ;
XHMVMVPJLZXVZPJVJhZ�
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�GZ^YPGHMML[L`LUHGYKLcVMYZ]QGhPVbYOYP]LGh_LcVML
QKVcMHMYH
YKIcQUV;oHJH:Q^YJNcVlXHHPjY`VH`LPJhjYUIL;
PJYE��R+
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R pPILKLPJhMV[KVMYbH]LGLPJYKV;
UYQPV�:`/Pq�pGLIVGhMVZPILKLPJh_cQIVcjYUILPJY:`/Pq

 p cKH`Z:PqUpPcLWLUMVZFMJVGh]YZMV]LcHKeMLPJYPdHKN:
�j/I[�



���������	
�������
��������������

rVPP^YJVMMNH _VcYPY`LPJYKVUYQPV]Q_NKhIVLJcKH`HMY
�]QGhPVbYY�UGZKV_MNeV`]GYJQUILGHWVMYOQGhJKV_cQILcL[L
YMPJKQ`HMJV�Y_GQ^VJHGZ�]KHUPJVcGHMNMV !(	�V�


VcYJVbYLMMNO]Q_NKHI`LjHJPLcHKkVJhUGYJHGhMNH]H;
KYLUY^HPIYH]QGhPVbYY:ML]KYQcHGY^HMYYV`]GYJQUN_cQIL;
cL[LUVcGHMYZ PeGL]NcVHJPZ PMV^VGVc JH^HMYH�;[L]HKYLUV
_cQILcL[LUVcGHMYZ:V]KYUVGhMHOkH`QcHGY^HMYYV`]GYJQ;
UNpc JH^HMYH�;[L: �;[LYGY]LPGHUQlXYe]HKYLULc�n`L;
`HMJPeGL]NcVMYZ]Q_NKhIV]LKV_GY^MN`LbHMIV`E��R]KL;
YPeLUYJGLIVGhMLH]LcNkHMYHJH`]HKVJQKNUL����
YUVc;
GHMYZc QUVKMLOcLGMHULMHPILGhIYe PLJHMVJ`LPdHK�iKL;
bHPPNKHGVIPVbYYPKV_Q]LPGHPeGL]NcVMYZ]Q_NKhILc]LIVMH
Y_Q^HMN:ML:]L;cYUY`L`Q:ILVGHPbHMbYZLWKV_QlXYePZ`YI;
KL]Q_NKhILc]KYcLUYJILWKV_LcVMYlMLcNe_VKLUNkHO:IL;
JLKNHc PGHUQlXQldV_QKVPJZjHMYZjYUILPJYcLP]KLY_cL;
UZJ]QGhPVbYYPeGL]MQckYePZ]Q_NKhILc�nHKLZJML:PQXHPJcQ;
lJ]KL`HjQJL^MNH]QGhPVbYY`HMhkHOV`]GYJQUN`HjUQ`L;
`HMJL`PeGL]NcVMYZYMV^VGL`PGHUQlXHOdV_NKVPJZjHMYZ
jYUILPJY:MLLPMLcMLOcIGVUc FddHIJNIVcYJVbYYULGjMN
cMLPYJhJY]N]QGhPVbYO:MV^YMVlXYHPZPMLcLOdV_LOKVPJZ;
jHMYZjYUILPJY�

iKY^YPGHMML``LUHGYKLcVMYYUVMML[LQKVcMHMYZWNGY
PUHGVMNPGHUQlXYHUL]QXHMYZ+]Q_NKhIYcL_MYIVlJY__VKL;
UNkHOLUML[LYJL[LjHKV_`HKVqdLK`V]QGhPVbYO]Q_NKh;
ILccPLPJVcHIVcYJVbYLMMLOLWGVPJY]LcJLKZHJdLK`Q]QGh;
PVbYOLJUHGhMNe]Q_NKhILc�

nKV`IVeUVMMLO`LUHGY`LjMLLWsZPMYJh]LZcGHMYHPQW;
[VK`LMYIYkQ`VMV]LGLcYMMLO^VPJLJHQGhJKV_cQIV+]LPGH

PeGL]NcVMYZ]Q_NKhIVVMVGL[Y^MVZ]QGhPVbYZcMLchLWKV_L;
cVMML[L]Q_NKhIVcL_`LjMVJLGhILPMV^VGL`MLcL[L]HKYL;
UV_cQILcL[L]LGZcdV_QKVPJZjHMYZjYUILPJY�tJL]KYcLUYJ
IJL`Q:^JL]HKYLUILGHWVMYO]Q_NKhIVQUcVYcVHJPZ��MVGL;
[Y^MN`LWKV_L`]KY]HKHeLUH̀ L`HMJVPeGL]NcVMYẐ HKH_[KV;
MYbQ�;[L:�;[LY]LPGHUQlXYe]HKYLULc_cQILcLOcLGMNcL_;
MYIVlJ�;Z:�;ZY]LPGHUQlXYHPQW[VK`LMYIY�

�VIPY`Q`N FddHIJYcMLPJY IVcYJVbYY: MVWGlUVckYHPZ
]KYcL_MYIMLcHMYYPQW[VK`LMYIYMV]LGLcYMMLO^VPJLJHE�R:
E�R: E��R:]L;cYUY`L`Q:PcZ_VMNPQIV_VMMN`Y]HKHeLUV`Y`L;
`HMJVPeGL]NcVMYẐ HKH_[KVMYbQ]HKYLUV_cQILcL[L]LGZE��R+
IL[UVPJHMIV]Q_NKhIVMVWKVGV`VIPY`VGhMQlPILKLPJhcILM;
bHdV_NPjVJYZ_cQILcL[L]LGZ:FddHIJNIVcYJVbYYcNKVjH;
MNPYGhMHHcPH[L�iKY]HKHeLUH`L`HMJVPeGL]NcVMYZWGYjH
IPHKHUYMHPGHUQlXH[L]HKYLUV_cQILcL[L]LGZ^VPJhIYMHJY;
^HPILO FMHK[YY PJHMIYMV _VIGl^YJHGhML` FJV]H]QGhPVbYY
]Q_NKhIVKVPeLUQHJPZMVKVWLJQ]KLJYcKVPJZ[YcVlXHOPYGN:
]LFJL`Q PILKLPJh PeGL]NcVMYZ Y PL]QJPJcQlXYH FddHIJN
Q`HMhkVlJPZ��MVGL[Y^MVZIVKJYMVULGjMVMVWGlUVJhPZY
]KY]HKHeLUH`L`HMJVPeGL]NcVMYZY_�;[Lc�;O]HKYLU_cQ;
ILcL[L]LGZYJ�U�

�LjML]KHU]LGLjYJh:^JLLPMLcMVZ^VPJLJV]HKYLUY^HP;
IYedY_Y^HPIYe]KLbHPPLc:PcZ_VMMNePIVcYJVbYHO:MV]KY`HK:
IVcYJVbYLMML[LkQ`V:ILFddYbYHMJVPcHJL]KL]QPIVMYZIVcY;
JVbYLMMLOLWGVPJYE��R;E�<R:ULGjMVPLc]VUVJhPLPMLcMLO^V;
PJLJLO]QGhPVbYY]Q_NKhILc��GZ]KLcHKIYFJYe]KHU]LGLjH;
MYOWNGcN]LGMHMKVP^HJP]HIJKVkQ`V:Y_GQ^VH`L[L]Q_NKh;
IL` E��R: Y P]HIJKV PY[MVGV PcHJLKVPPHZMYZ E��R�rH_QGhJVJN
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KVP^HJLc]KYcHUHMNMYjHc`HPJHPKH_QGhJVJV`YPLWPJcHMMNe
FIP]HKY`HMJVGhMNeYPPGHULcVMYO�
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�HGhlFIP]HKY`HMJVGhML[LYPPGHULcVMYZWNGV]KLcHKIV
`VJH`VJY^HPILO`LUHGYYLWLPMLcVMYHcL_`LjMLPJYL]KHUH;
GZJhKHjY`MVYWLGhkHOFddHIJYcMLPJYQGhJKV_cQILcL[LcL_;
UHOPJcYZ]L]LZcGHMYlPQW[VK`LMYIIVcYJVbYLMML[LkQ`VY
L]JY^HPIL[LY_GQ^HMYZ:KVPPHZMML[LIVcYJVbYLMMLOLWGVPJhl�


VcYJVbYLMMVZLWGVPJhPL_UVcVGVPhcIlcHJHPjYUILPJhl
�
u�KVWL^Y`LILM^VMYH`QGhJKV_cQILcL[LYMPJKQ`HMJV�v��:
PLcHKkVlXH[LILGHWVMYZP^VPJLJLOLILGL�<:�IwbYV`]GY;
JQULOUL��`I`�wHMHKVJLK�w�]LUQ]KVcGHMYH`IL`]hlJHKV
�i
�LWHP]H^YcVGdLK`YKLcVMYHPY[MVGVcL_WQjUHMYZFGHIJ;
KLVIQPJY^HPIL[L]KHLWKV_LcVJHGZ�t�i�:]LUUHKjVMYHJKHWQ;
H`Ne]VKV`HJKLccL_UHOPJcYZYYeKH[YPJKVbYlUGZUVGhMHO;
kHO LWKVWLJIY��_GQ^HMYH [HGYO;MHLMLcL[L GV_HKV ��x��
]LPGH]KLeLjUHMYZ^HKH_IVcYJVbYLMMQlLWGVPJhKH[YPJKY;
KLcVGLPhdLJLUVJ^YIL`�y�y�;��<PILGGY`VJLKL`�
�:QPY;
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GYcVGLPh]KHUQPYGYJHGH` �v�YKH[YPJKYKLcVGLPh]KY]L`L;
XY`LUQGZ��i���i�zDC�3=1����{� !(	�G��


VcYJVbYLMMNOkQ`KH[YPJKYKLcVGPZ]KY]L`LXYY_`H;
KYJHGhML[L`YIKLdLMVzf�(�#$9��1C8����{PKVcML`HKMN`
]LPJLZMMN`ILFddYbYHMJL`]KL]QPIVMYZc]LGLPHLJ�UL
��Iwb:KV_`HXVH`L[LcWGY_YIlcHJNPjYUILPJhl:QPYGYcVG;
PZ`YIKLdLMMN`QPYGYJHGH`zf�(�#$9��1>���%,S|f���{�MV
 !(	�GMH]LIV_VMN�PJY]LcN`QKLcMH`FIcYcVGHMJML[LceLU;
ML[LkQ`Vp��Uo:LbYdKLcNcVGPZP^VPJLJLOUYPIKHJY_VbYY
7�IwbYKV_KZUMLPJhl�<WYJYPLeKVMZGPZMVi
�

nIlcHJQ]L`HXVGYLWKV_bNY_VGl`YMYHcLOdLGh[Y:IL;
JLKNH]LPGHLILM^VMYZL_cQ^YcVMYZY_cGHIVGYY_IlcHJN:PIV;
MYKLcVGY PKV_KHkHMYH`<�� )#�iLGQ^HMMNHY_LWKVjHMYZ
LWKVWVJNcVGYYVMVGY_YKLcVGYUGZL]KHUHGHMYZ]GLXVUY]L;
cKHjUHMMLO]LcHKeMLPJY�

�GZ]LGQ^HMYZKVcML`HKMLO]GLJMLPJYKVP]KHUHGHMYZVIQ;
PJY^HPILOFMHK[YYcIVcYJVbYLMMLOLWGVPJYKVPPJLZMYH`Hj;
UQ JLKbL`QGhJKV_cQILcL[LYMPJKQ`HMJVYdLGh[LOIlcHJN
PLPJVcGZGL �``�}YKYMVGQ^VGV_HKVMH]KHcNkVGV �``�
iLPGHKH[YPJKVbYY PY[MVGLc P`YIKLdLMML[LQPYGYJHGZY P
QPYGYJHGZdLJLUVJ^YIV]KY]L`LXYUYPIKHJML[L]KHLWKV_L;
cVMYZyQKhHPkV[L`]L^VPJLJH�wbcN^YPGZGYPhP]HIJKNY
cNUHGZGYPhPLLJcHJPJcQlXYHPQW[VK`LMYIY��GZIVjUL[L_MV;
^HMYZV`]GYJQUNMV]KZjHMYZcN]LGMZGY��Y_`HKHMYO:UGZ
IVjUL[LY_MYecKVPJcLK]L`HXVGYMLcNOLWKV_HbdLGh[Y�

������	�	�

�V !(	� W ]KHUPJVcGHML PL]LPJVcGHMYHKVP^HJMNeYY_`H;
KHMMNe_VcYPY`LPJHOV`]GYJQUP]HIJKVGhMNeIL`]LMHMJIV;
cYJVbYLMML[LkQ`VY PY[MVGVdLJLUVJ^YIV��VKVIJHK]LcH;
UHMYZKVP^HJMNeYY_`HKHMMNe _VcYPY`LPJHO]LUJcHKjUVHJ
]KVcYGhMLPJhPUHGVMMNeUL]QXHMYOL]KY^YMH]LZcGHMYZPQW;
[VK`LMYIYULIV_NcVHJcL_`LjMLPJhILPcHMML[LL]KHUHGHMYZ
JY]V]QGhPVbYY]Q_NKhILc]LPLcLIQ]MLPJYPY[MVGLcPQW[VK;
`LMYIIVcYJVbYLMML[LkQ`VYdLJLUVJ^YIV�iLPILGhIQdLK;
`V]QGhPVbYY]Q_NKhILcLUML_MV^ML PcZ_VMV P V`]GYJQULO
UVcGHMYZcQUVKMLOcLGMH]KYPeGL]NcVMYY]Q_NKhILc:ILJL;
KVZ`LjHJWNJh]LGQ^HMVKVP^HJMN`]QJH`:Y_`HKHMYHQIV_VM;
MNeV`]GYJQUPQW[VK`LMYI]L_cLGZHJILPcHMMLL]KHUHGZJhFJQ
V`]GYJQUQc`VPkJVWHKHVGhML[LcKH`HMY�	eLUPJcLKVP^HJ;
MNeYY_`HKHMMNe_VcYPY`LPJHO]LUJcHKjUVHJ]KHU]LGLjHMYH
LJL`:^JLdLK`V]QGhPVbYOLJUHGhML[L]Q_NKhIVULPJVJL^ML
WGY_IVIdLK`H]QGhPVbYO]Q_NKhIVcMQJKYIVcYJVbYLMMLO
LWGVPJY�

�V !(	�X]KHUPJVcGHMNKH_QGhJVJNFKL_YLMML[LJHPJV�	L;
]LPJVcGHMYHP !(	�W]LUJcHKjUVHJ]KHU]LGLjHMYHLJL`:^JL
MVYWLGhkVZFddHIJYcMLPJhIVcYJVbYYULPJY[VHJPZ]KYV`];
GYJQUVe: PLLJcHJPJcQlXYe`L`HMJQ PeGL]NcVMYZ]Q_NKhIV
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