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V_`ZLULNVLk�[LRSZLP�V�]LML[�\UVQRT\P
gQRM\PQR`S�pZa�\RTZdULNVa�gQRM\PQR`S�\R
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`VZTS'�]\QZL�`\_NVTN\`LNVa�`�MSY\RL
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Li\�`TZdULNNOk�[\ZeXL'�ULk�RMLYgLRQa�

����oL�\YMSYSRO`SPRL�i\MaUVL�]M\[gTRO�
����oL�`TZdUSPRL�KVNV�U\]]LM

`l\Z\QRgd'NL�]\Z\nV`�TSTVL�NVYg[e
]M\[gTRO�`�USXg�U\]]LMS�VZV
QkLQVRLZeNOP�T\NRLPNLM�YZLN[LMS�

����mLML[�VQ]\Ze_\`SNVLk�gYL[VRLQe'UR\�`
USXg�U\]]LMS�VZV�QkLQVRLZeNOP
T\NRLPNLM�YZLN[LMS�NL�]\]SZV�TSTVL�
ZVY\�VN\M\[NOL�]ML[kLRO�

����t_YLiSPRL�]MVT\QN\`LNVP�T
`MSsSdsVkQa�[LRSZak��uTMLYT\k�9NL
`l\[VR�`�T\k]ZLTR�]\QRS`TV:�k\nN\
]\Ze_\`SReQa�R\ZeT\�]MV�`OTZdULNN\k
gQRM\PQR`L�

����mLML[�RLk'TST�`TZdUVRe�gQRM\PQR`\
gYL[VRLQe'UR\�USXS�U\]]LMS�VZV
QkLQVRLZeNOP�T\NRLPNLM�YZLN[LMS
]MS`VZeN\�gQRSN\`ZLNO�V�NS[LnN\
_STML]ZLNO��oL�]ORSPRLQe�QNaRe�USXg
U\]]LMS�VZV�T\NRLPNLM�YZLN[LMS�]\TS
ZL_`Va�NL�\QRSN\`aRQa�]\ZN\QRed�

����tQ]\Ze_gPRL�YZLN[LM�R\ZeT\�Q�_STMOR\P
TMOXT\P�

����oL�]ORSPRLQe�\RTZdUVRe�kLlSNV_k
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QLMeL_N\P�RMS`kL�
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\YLQ]LULNVa�jSXLP�YL_\]SQN\QRV�]MV
VQ]\Ze_\`SNVV�hR\i\�gQRM\PQR`S��KVNV�
U\]]LM�NL�Yg[LR�MSY\RSRe'�LQZV�USXS�V
TMOXTS�NL]MS`VZeN\�gQRSN\`ZLNO�

iOKIKLCj�EF�DSFBON�?8AA>Z:
�� mM\k\PRL�USXg�9�:'�TMOXTg�9�:�V�ZL_`Va

9�:�U\]]LMS�RL]Z\P�kOZeN\P�`\[\P�
u]\Z\QNVRL�V�`ORMVRL�[\QglS�

�� vS_kLQRVRL�T\M]gQ�hZLTRM\[`ViSRLZa�9#:
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T\NRLPNLM�YZLN[LMS'�UR\YO�\YLQ]LUVRe
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V_YLnSRe�]LML]\ZNLNVa�T\NRLPNLMS�
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ULk�NS��!��Li\�\YwLkS)�R�T��MSY\RSdsLL
ZL_`VL�`O_O`SLR�]\[wLk�T\k]\NLNR\`�`
T\NRLPNLML��pZa�]MVi\R\`ZLNVa�Y\ZeXVl
\YwLk\`�QkLXV`SPRL�]M\[gTRO�`
NLQT\ZeT\�]MVLk\`�

�� xQZV�MLcL]R�NL�RMLYgLR�VN\i\'�QNSUSZS
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]\_`\ZVR�\QgsLQR`VRe�LL�NS�]\NVnLNN\P

QT\M\QRV��mLML[�V_kLZeULNVLk�Ze[S
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QRSTSNUVT�nV[T\QRV�
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�� m\[TZdUVRL�gQRM\PQR`\�T�hZLTRM\QLRV'V
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VZV�z=	��z�]MV�V_kLZeULNVV'�]MVi\R\`ZLNVV
]dML�V�QkLXV`SNVV�]M\[gTR\`��tQ]\Ze_gPRL
hR\R�MLnVk�MSY\RO�V�[Za�\YMSY\RTV�kaiTVl
]VsL`Ol�]M\[gTR\`'RSTVl
TST�RMS`O'�QLZe[LMLP'�ZgT'�ULQN\T'
]MVi\R\`ZLNVa�Q\gQ\`�V�]\[ZV`'�]MV]MS`�T
QSZSRSk��rYOUN\�[Za�V_kLZeULNVa�YO`SLR
[\QRSR\UN\�[`gl�RMLl�NSnSRVP�
tQ]\Ze_\`SNVL�]MLMO`N\i\�MLnVkS�MSY\RO
]\_`\ZaLR�TMg]NOk�TgQ\UTSk�]M\[gTR\`
\]gQTSReQa�NS�[N\�USXV�[Za�ZgUXLi\
V_kLZeULNVa��uZL[gLR�QZL[VRe�_S
Q\QR\aNVLk�\YMSYSRO`SLkOl�]M\[gTR\`�`\
V_YLnSNVL�UML_kLMN\i\�Vl�V_kLZeULNVa�
Z:]c:\=;:<@>1 qYL[VRLQe'UR\�USXS'
ZL_`Va�V�TMOXTS�U\]]LMS�gQRSN\`ZLNO
]MS`VZeN\��mgZeQVMgdsVP�MLnVk�MSY\RO
k\nN\�`TZdUSRe�NSnSRVLk�NS�TN\]TV�z@��z�VZV
z=	��z'�\N�]\_`\ZaLR�MS_kSZO`SRe�T\fLPNOL
_LMNS'�Qgl\fMgTRO'�R`LM[OP�QOM'�X\T\ZS[�V
R�[��tQ]\Ze_gPRL�]gZeQVMgdsVP�MLnVk�MSY\RO
`�RLULNVL�NLQT\ZeTVl�QLTgN[��pZa
MS_kSZO`SNVa�QLkaN�VZV�T\fLPNOl�_LMLN
[\QRSR\UN\��6���6�QLTgN[�
7c>g@;:<@>1 qYL[VRLQe'�UR\�T\NRLPNLM�V
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mM\V_`\[VRL�QkLXV`SNVL�`�RLULNVL����6
QLTgN['�S�_SRLk�]M\`LMeRL�MS`N\kLMN\QRe
]\ZgULNN\P�QkLQV��mM\[\ZnVRL�QkLXV`SRe'
]\TS�NL�Yg[LR�[\QRViNgRS�nLZSRLZeNSa
T\NQVQRLNcVa��t_ZVXNL�]M\[\ZnVRLZeN\L
QkLXV`SNVL�`O_O`SLR�NL\]MS`[SNN\
nV[Tgd�T\NQVQRLNcVd�QkLQV�
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NLk�`QLi[S�[\ZnNS�YORe�gQRSN\`ZLNS
TMOXTS��tQ]\Ze_\`SNVL�QTMLYTS�9NL�`l\[VR
`�T\k]ZLTR�]\QRS`TV:�[\]gQRVk\�R\ZeT\�]MV
]\ZN\QRed�\QRSN\`ZLNNOl�N\nSl��{gQROL
QkLQV�RMLYgdR�]MV�]MVi\R\`ZLNVV�\Q\Y\i\
`NVkSNVa��mLMV\[VULQTV�`OTZdUSPRL
gQRM\PQR`\�V�QNVkSPRL�QkLQe�Q�Y\T\`Ol
QRLN\T�T\NRLPNLMS'�QkSlV`Sa�LL�NS�ZL_`Va'
_SRLk�gQRSN\`VRL�NS�kLQR\�TMOXTg�V
]M\[\ZnSPRL�\YMSY\RTg��mMV�NL[\QRSR\UN\P
QRL]LNV�QkLXV`SNVa�VNiML[VLNR\`
`OYLMVRL�Y\ZLL�`OQ\Tgd�QT\M\QRe�MSY\RO
gQRM\PQR`S��uNa`�kLMNOP�QRSTSNUVT�9�:'
]\QRL]LNN\�[\YS`ZaPRL�R`LM[OL
T\k]\NLNRO�VZV
ZL[�ULML_�\R`LMQRVL�`�TMOXTL�YZLN[LMS�
mLML[�]\kLsLNVLk�`�T\NRLPNLM�`QLi[S
MS_ML_SPRL�R`LM[OL�]M\[gTRO�RSTVL�TST
\`\sV�V�QOM�NS�Y\ZLL�kLZTVL�TgQTV�

;:[<=>�]:c>?:<@^
G iDPFVQCJFDPH�JF�JBNhj�BKSFPk1 `�Q`a_V

Q�`OQ\T\P�k\sN\QRed�gQRM\PQR`S�Li\
MLT\kLN[gLRQa�]MV[LMnV`SRe�`\�`MLka
MSY\RO�MgT\P�

G cKODChKGHLKj�EBFUFGlCPNGHLFDPH
BKSFPk1 NVT\i[S�NL�`TZdUSPRL�KVNV�
U\]]LM�NL]MLMO`N\�Y\ZLL���kVNgRO�
m\QZL�\[N\P�kVNgRO�MSY\RO�`OTZdUVRL
gQRM\PQR`\�V_�QLRV�V�[SPRL�Lkg�\QRORe
]LML[�RLk�TST�]M\[\ZnVRe�MSY\Rg�Q�NVk�

G cKODChKGHLFN�OFGCQNDPJF1�NVT\i[S�NL
]LMLiMgnSPRL�USXg�U\]]LMS!T\NRLPNLM
YZLN[LMS��j�cLZ\k�QZL[gLR
]MV[LMnV`SReQa�R\i\�]MS`VZS'UR\
kSTQVkSZeNOP�\YwLk�]\[ZLnSsVl
MS_\`\P�\YMSY\RTL�T\k]\NLNR\`�NL
[\ZnLN�]ML`OXSRe�]MVYZV_VRLZeN\��!�
\YsLi\�\YwLkS�USXV�U\]]LMS!
T\NRLPNLMS�YZLN[LMS�

G ?KmK�QFEENBK(OFLPNVLNB�SGNLUNBK1
USXS!T\NRLPNLM�V_i\R\`ZLN�V_
`OQ\T\TSULQR`LNN\i\�]ZSQRVTS��|Lk�NL
kLNLL']\`LMlN\QRe�USXV!T\NRLPNLMS
k\nLR�]\cSMS]SReQa'�LQZV�`O�Yg[LRL
]MVkLNaRe�gQRM\PQR`\�[Za
]LMLkSZO`SNVa�Qgl\fMgTR\`'�Y\Y\`�VZV
NLT\R\MOl�RMS`��}RV�cSMS]VNO�NVTST�NL
`ZVadR�NS�hffLTRV`N\QRe�MSY\RO
gQRM\PQR`S�

G iUKGNLCN�EBFUWOPFJ�D�SFOFJkR�DPNLFO
QKmC�QFEENBK(OFLPNVLNBK�SGNLUNBK1
LQZV�`�]M\cLQQL�\YMSY\RTV�]M\[gTR\`�`O
_SkLRVRL'�UR\�TST\L�R\�Vl�T\ZVULQR`\
]MVZV]Z\�T�Y\T\`Ok�QRLNTSk

USXV!T\NRLPNLMS'�\RTZdUVRL�gQRM\PQR`\
\R�hZLTRM\QLRV�V�[\n[VRLQe�]\ZN\P
\QRSN\`TV�ZL_`VP�
uNVkVRL�TMOXTg�U\]]LMS!YZLN[LMS�V�]MV
]\k\sV�QTMLYTS�9`�T\k]ZLTR�NL
`l\[VR:]LMLkLQRVRL�]MVZV]XVP�T
QRLNTSk�]M\[gTR�T�cLNRMg
USXV!T\NRLPNLMS��oL�[LZSPRL�hR\i\
MgTSkV'LQZV�]LML[�RLk�gQRM\PQR`\�NL
YOZ\�`OTZdULN\�V_�hZLTRM\QLRV'V�ZL_`Va
U\]]LMS�NL�V_`ZLULNO�V_�gQRM\PQR`S�

8`7\i[@;:<@>�@�?@79d:
G� mLML[�UVQRT\P�gQRM\PQR`S�\Ya_SRLZeN\

\RTZdUVRL�Li\�\R�hZLTRM\QLRV�uNVkVRL
USXg�U\]]LMS!T\NRLPNLM�YZLN[LMS�Q
T\M]gQS�hZLTRM\[`ViSRLZa�

G vLT\kLN[gLRQa�]M\kO`SRe�USXg
U\]]LMS!T\NRLPNLM�YZLN[LMS'�TMOXTg�V
ZL_`Va�`�RL]Z\P�kOZeN\P�`\[L�QMS_g�]\QZL
TSn[\i\�VQ]\Ze_\`SNVa��mM\k\PRL�`QL
[LRSZV�V�]M\QgXVRL�Vl��u\YZd[SPRL
\QR\M\nN\QRe�]MV�]M\kO`SNVV�ZL_`VP
U\]]LMS'�QRSMSPRLQe�NL�]MVTSQSReQa�T�NVk�

G jO�k\nLRL�kORe�[LRSZV�U\]]LMS!YZLN[LM
`�]\Qg[\k\LUN\P�kSXVNL�

G mM\RMVRL�T\M]gQ�hZLTRM\[`ViSRLZa
`ZSnN\P�igYT\P�VZV�RTSNed'�_SRLk
`ORMVRL�Li\�NSQgl\��oVT\i[S�NL
]\iMgnSPRL�T\M]gQ�gQRM\PQR`S�`�`\[g�VZV
[MgiVL�nV[T\QRV�

G m\[�`\_[LPQR`VLk�NLT\R\MOl�]M\[gTR\`
]VRSNVa�]ZSQRVT�k\nLR�V_kLNVRe�c`LR
�}R\�NL�]\`ML[VR�]ZSQRVTg�V�NL�]\`ZVaLR
NS�`TgQ�\YMSYSRO`SLkOl�]M\[gTR\`�
mM\RMVRL�]ZSQRVT�RTSNed'�Qk\ULNN\P
MSQRVRLZeNOk�kSQZ\k'�hR\�]\_`\ZVR
QNaRe�NSZLR�

nBKLNLCN1 xQZV�`O�NL�]\Ze_gLRLQe
gQRM\PQR`\k'�R\�lMSNVRL�Li\�\RTZdULNNOk
\R�QLRV��~MSNVRL�ZL_`Va�U\]]LMS�`NL
[\QaiSLk\QRV�[Za�[LRLP�

7ENoCpCOKoCj
mVRSNVL* ��6�j�J��6�{c)
K\sN\QRe* ��6�jR�
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:+20/6+-1234<,?,�@/20,;32<-7A
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