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@ABACDEFGHGIJKLMKNIKGD

OPGPNNKGJHKGQRHSGKGTHKLGPUKRKGRQNNKGDVGRKWLFKXY

ZKEP[KL\PG\FN]̂\KLXKIKGUFFLJHIKL̂TKK_XPPGIKGF[KGKG`HS
aK]LPbTXHIKGTKXIKKG\FNIXc

dVV@ZefgE�Yh ijklmlnlolpqjrnk

�4(*<'=!�ZKRKUKXLKIKNXKKGPPGIKNKIKGTKHJ PN̂ aKJFKNJ HG
PLXH]KN��\PGJKWLFGJUKXY

dVV@ZefgE�Yh srturkrnklnvqnwlxlyvqnzz{lo|}q|r~�z�
��}wlnwl�|kqnr�qyrlvqn�lyol|�lpvqnvq�yk�lwmq�ljqq|

�4(� �AGPLXH]KN�\PGJKUKX\PG��_KaLQPLH����TFQJKGJK
FLIPGĤPXHK\PG TKXaKLFK� \PG \P̂XIFKJ[P]KNPPLUFLJX�PLP�
ILPP_�F�IKTK\KGY

�4(�6�AGPLXH]KN��\PGJKRKN_JKUKXUFLJKGJK\FNIKGJKUHSRHIHG�
IKGPPGIKaLPbTXc

��HGTKXKKL̂XKNHJUFLJKGJKUFFLJKG�\FFLRK̂ SPPL�XQ̂ K̂GJK
UFFLJKG�[HGĤXKL�KG�\FFLKN]K�HGIK\FKIJ�

��TKXKKL̂XKNHJUFLJX[KXKKGRHGPPGIK\QNJDNQHJKGJKc�ZK
LKbTX̂]QGJHIP̂ K̂̂ F̂LKG\PGJKQHX\FKLKGJK]P[KL̂\FL[KĜP[KGTKX
LKbTX̂]QGJHIP̂ K̂̂ F̂LPPXY��

��XQ̂ K̂GTKXKKL̂XKKGTKXXUKKJKNHJDJPXTKXRK̂JKNHJUFLJXD
UFLJKG\HKLNKJKGHGIK\FKIJNQHJKGJKc

�ZK[HGĤXKLUHŜX\FFLRK̂ SPPLDFGJKLJKPJ\FbPXKGJHKRHSG
HGIK̂bTLK\KGF�KKGXPaNKPQ\PGJKVLJKKKG@LPĜXPNHIKLKbTX̂]QGJHI
P̂ K̂̂ F̂LIKGKLPPNKG�KJKLNPGĴXPNHIKLKbTX̂]QGJHIP̂ K̂̂ F̂LIKGKLPPND
PN̂FF]KKGF_[KKL�NPPX̂\KL\PGIKGJKLKbTX̂]QGJHIP̂ K̂̂ F̂LKGIKGK�
LPPN\PGJKRKN_JKXPPNLFNPN̂JKRK\PGJKXK\KL\PGIKGLKbTX̂]QGJHIK
P̂ K̂̂ F̂LIKGKLPPNPPGD\PGUHKJKF�JLPbTXKG\PGSQLHJĤbTKFGJKL̂XKQ�
GHGIDFGJKLRFK]KGQHXUKL]HGI\PGPPGaK\KNHGIKGDUFLJKG\P̂XIKNKIJ
JFFLJKEFGHGIY�K\FL[KG P̂[KGTKXLKbTX̂]QGJHIP̂ K̂̂ F̂LPPX
IKGKLPPNY

ZK_QGbXHK\PGLKbTX̂]QGJHIP̂ K̂̂ F̂LKG\PGLKbTX̂]QGJHIP̂ K̂̂ F̂L
IKGKLPPNRHSGFG\KLKGHIaPPLY

�HK[PGJ[PI[KKLJPGXUKKF�KKG\FNIKGJK[PGJPXKG\PGLKbTX̂�
]QGJHIP̂ K̂̂ F̂LQHXFK_KGKGYdKX[PGJPPX\PGLKbTX̂]QGJHIP̂ K̂̂ F̂L
[PIK\KG[HGUFLJKGQHXIKFK_KGJHGJK�KLHFJK\PG\HKLSPPL\FNIKGJ
F�TKXKHGJK\PGTKXNPPX̂XK\PGJKRKXUKK[PGJPXKGY�HK[PGJ[PI
[KKLJPGXUKKF�KKG\FNIKGJK[PGJPXKG\PGLKbTX̂]QGJHIP̂ K̂̂ F̂L
IKGKLPPNQHXFK_KGKGYdKX[PGJPPX\PGLKbTX̂]QGJHIP̂ K̂̂ F̂LIKGKLPPN
[PIK\KG[HGUFLJKGQHXIKFK_KGJHGJK�KLHFJK\PG\HKLSPPL\FNIKGJ
F�TKXKHGJK\PGTKXNPPX̂XK\PGJKRKXUKK[PGJPXKGY

fQ̂ K̂GTKXKHGJK\PGTKX[PGJPPX\PGLKbTX̂]QGJHIP̂ K̂̂ F̂LKGTKX
aKIHG\PGTKX[PGJPPX\PGLKbTX̂]QGJHIP̂ K̂̂ F̂LIKGKLPPN[FKXKKG
�KLHFJK\PG[HĜXKĜ \HKLSPPLRHXXKGY

��HGTKXXUKKJKNHJDJPXTKXRK̂JKNHJUFLJXUFLJKGJKUFFLJKG�KG
\PGJKLKbTX̂]QGJHIP̂ K̂̂ F̂LIKGKLPPN�HGIK\FKIJXQ̂ K̂GJKUFFLJKG
�P̂ K̂̂ F̂L�KG�\FNIKĜ��

��HGTKXJKLJKNHJDJPXTKXRK\KGJKNHJUFLJXUFLJKGJKUFFLJKG�D
JKLKbTX̂]QGJHIKP̂ K̂̂ F̂LKGIKGKLPPN�HGIK\FKIJXQ̂ K̂GJKUFFLJKG
�LKbTX̂]QGJHIKP̂ K̂̂ F̂LKG�KGJKUFFLJKG�KGTQG�NPPX̂\KL\PGIKL̂�Y

�4(���OLXH]KN��\PGJKRKN_JKUKXUPPL\PGJKaK̂XPPGJKXK]̂X
�PLPILPP_�RPN\FL[KGDUFLJXPPGIK\QNJ[KXJK�PLPILP_KG�KG�D
NQHJKGJKc

���YdKX[FXH\KLKGJKGaK̂bTH]]KGJIKJKKNXK\PGJKXQbTXaK̂NĤ̂HG�
IKG\PGJKgHX\FKLKGJKEP[KL̂KGEP[KL̂\PGMKLFK�UFLJKGaHGGKG
JK��JPIKGGPTKXGK[KGKL\PGF\KLIK[PP]XPPGTKXMQLKPQKGPPGJK
LKbTX̂]QGJHIP̂ K̂̂ F̂LF_LKbTX̂]QGJHIP̂ K̂̂ F̂LIKGKLPPNJHKaK̂NĤX
TKK_XF[JK\P̂XIFKJ[P]KNPPLF�XKLFK�KGF[\FFLJKgHX\FKLKGJK
]P[KLXK\KL̂bTHSGKGY

dKXaQLKPQDJKLKbTX̂]QGJHIP̂ K̂̂ F̂LKGLKbTX̂]QGJHIP̂ K̂̂ F̂L
IKGKLPPNJHKaK̂NĤXTKK_XF[ JK\P̂XIFKJ[P]KNPPLF�XKLFK�KGF[
\FFLJKgHX\FKLKGJK]P[KLXK\KL̂bTHSGKG]QGGKGKN]XKIKGJK
aK̂NĤ̂HGIKG\PGJKgHX\FKLKGJKEP[KLJHKTKGRHSGF\KLIK[PP]XF�
aP̂Ĥ\PGTKXKKL̂XKNHJDaHGGKGJK��JPIKGGPFGX\PGÎXKL\PGDaKLFK�
PPGXK]KGKGaHSJKEP[KL\PGMKLFK�Y

��YZKEP[KL̂JKNKGJK]NPIKLaHGGKGJK��JPIKGTKXaK̂bTH]]KGJ
IKJKKNXK[KK\PGJKF�ILFGJ\PGRHSG]NPbTXIKGF[KGHG]LPbTX\PG
IKUHŜJKIKIPGKaK̂NĤ̂HGIY
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CdABACC�D�FHJK̂MKNIK̂D

OXFQ̂D�L�̂KGX̂KX�\KGHLDePNQXY

BP�TP[aLKJK̂LK�L�̂KGXPGX̂PPJF�X�KX�FQ̂ P̂GbXHFGGFĜ bK�QH
Q̂HXc

�dOCAf���KLYh �r�p��ryr�nk�n�|qjl

�4(*�='!'4�BP�L�̂KGXKNFHL�INKQGK[PXH�LK\Ĥ�K�N PLXHbNK��JKNP
�FĜXHXQXHFGY

�dOCAf���Yh ¡�wr¢£qyr�n�wljqj�rw}zz{�v|rl|~�z�
�|kqnr�qnyjqp|�{l��r�nw¤qklnyrmm�orjrl|

�4(� �ZPĜ N PLXHbNK�JKNPNFHJQ��_�\LHKL����FLIPGĤPGXNP
�LF_K̂ ĤFGJ PIKGXH[[FaHNHKLDNK�PLPILP�TK�K̂XPaLFI�Y

�4(�6�ON PLXHbNK��JKNP[¥[KNFHNK̂[FJH¦bPXHFĜ Q̂H\PGXK̂ F̂GX
P��FLX�K̂c

��JPĜNK�LK[HKLPNHG�PJQXK§XKG�KLNPGJF�TFGKNK̂[FX̂�\FFLRK̂
SPPL�̂FGXHĜ�L�̂KGXLKNK̂[FX̂�[HGĤXKL�KX�\FFLKN]K��

��N PNHG�P�KLK̂XbF[�N�X��PLQGK�TLP̂KL�JHI�KbF[[K̂QHXc�BK̂
P̂ K̂̂ K̂QL̂ SQLHJH�QK̂ JK̂ bTP[aLK̂ K§�bQXH\K̂ bFĜXHXQKGXKĜK[aNK
N P̂ K̂̂ F̂LPXSQLHJH�QKY��

��KGXLKN PNHG�P�KLKXNKN PNHG�P�D�QHJK\HKGXN PNHG�P�D�QP�
XLKPNHG�P̂ F̂GXHĜ�L�̂KXL�JHI�̂bF[[K̂QHXc

�BK[HGĤXLKJ�̂HIGK�FQL̂H§PĜD�PL[HNK̂ P\FbPX̂HĜbLHX̂�QG
XPaNKPQJKN VLJLKDQGP̂ K̂̂ K̂QLSQLHJH�QKI�G�LPN_LPGbF�TFGKKXQG
P̂ K̂̂ K̂QLSQLHJH�QKI�G�LPNG�KLNPGJF�TFGKDPHĜH�Q QGFQ�NQ̂HKQL̂
P̂ K̂̂ K̂QL̂SQLHJH�QK̂ I�G�LPQ§ Q̂��N�PGX̂JQ[¥[KL̈NKNHGIQĤXH�QK
�QKN P̂ K̂̂ K̂QLSQLHJH�QKI�G�LPN�LK[�NPbKLDJFGXNK̂ [Ĥ̂HFĜ
J P̂ Ĥ̂XPGbKSQLHJH�QKDJ HĜXLQbXHFGKXJK_FL[QNPXHFGJKLKbF[[PGJP�
XHFĜ F̂GX¦§�K̂ �PLNK�FHYAN̂ bFĜXHXQKGXKĜK[aNKN P̂ K̂̂ F̂LPX
SQLHJH�QKI�G�LPNY

BP_FGbXHFGJ P̂ K̂̂ K̂QLSQLHJH�QKKXbKNNKJ P̂ K̂̂ K̂QLSQLHJH�QK
I�G�LPN̂FGXHGbF[�PXHaNK̂Y

�QNGK�KQXK§KLbKL�NQ̂ JKJKQ§[PGJPX̂bFĜ�bQXH_̂J P̂ K̂̂ K̂QL
SQLHJH�QKYBK[PGJPXJ P̂ K̂̂ K̂QLSQLHJH�QKGK�KQX�P̂JP\PGXPIK¥XLK
K§KLb�JPĜ NP��LHFJKJK�QPXLKPĜ Q̂H\PGXNP¦GJQJKLGHKLJKbK̂
JKQ§[PGJPX̂Y�QNGK�KQXK§KLbKL�NQ̂ JKJKQ§[PGJPX̂bFĜ�bQXH_̂
J P̂ K̂̂ K̂QLSQLHJH�QKI�G�LPNYBK[PGJPXJ P̂ K̂̂ K̂QLSQLHJH�QKI�G�LPN
GK�KQX�P̂JP\PGXPIK¥XLKK§KLb�JPĜNP��LHFJKJK�QPXLKPĜ Q̂H\PGX
NP¦GJQJKLGHKLJKbK̂JKQ§[PGJPX̂Y

�GXLKNP¦GJQ[PGJPXJ P̂ K̂̂ K̂QLSQLHJH�QKKXNKJ�aQXJQ[PGJPX
J P̂ K̂̂ K̂QLSQLHJH�QKI�G�LPNDQGK��LHFJKJ PQ[FHĜ �QPXLKPĜ JFHX
 ̂¥XLK�bFQN�KY

��JPĜ N PNHG�P�D�QHJK\HKGXN PNHG�P�NK̂ [FX̂�KXJKN P̂ K̂̂ K̂QL
SQLHJH�QKI�G�LPN�̂FGXHĜ�L�̂KGXLKNK̂[FX̂�SQLHJH�QK�KX�JPĜ��

��JPĜ N PNHG�P�D�QHJK\HKGXN PNHG�P�DNK̂ [FX̂�DPQ§P̂ K̂̂ K̂QL̂
SQLHJH�QK̂I�G�LPQ§�̂FGXHĜ�L�̂KGXLKNK̂[FX̂�P̂ K̂̂ K̂QL̂SQLHJH�QK̂�
KXNK̂[FX̂�KX�NKQL̂ Q̂��N�PGX̂�Y

�4(���B PLXHbNK��JKNP[¥[KNFHDJFGXNKXK§XKPbXQKN_FL[KLPNK
�PLPILP�TK�KLDK̂XbF[�N�X��PLNK̂�PLPILP�TK̂�KX�L�JHI�̂bF[[K
Q̂HXc

���YBK̂ [FXH_̂ KXNKJĤ�F̂HXH_JK̂ J�bĤHFĜ JĤbH�NHGPHLK̂ JK̂
�TP[aLK̂K§�bQXH\K̂KXJK̂�TP[aLK̂J P��KN̂FGXXLPĜ[ĤJPĜ NK̂
��SFQL̂JKNP�LĤKJKJ�bĤHFGPQMQLKPQKX�N P̂ K̂̂ K̂QLSQLHJH�QKFQ
�N P̂ K̂̂ K̂QLSQLHJH�QKI�G�LPN�QHPJ�bHJ�JK_PHLKbFG\F�QKLN PIKGX
H[[FaHNHKLJK\PGXNP�TP[aLKK§�bQXH\KY

BKaQLKPQDN P̂ K̂̂ K̂QLSQLHJH�QKKXN P̂ K̂̂ K̂QLSQLHJH�QKI�G�LPN�QHP
J�bHJ�JK_PHLKbFG\F�QKLN PIKGXH[[FaHNHKLJK\PGXNP�TP[aLK
K§�bQXH\K�KQ\KGXbTPbQG_PHLKP��KNJK̂ J�bĤHFĜ JKNP�TP[aLK
K§�bQXH\K�QHNKQL̂FGXbF[[QGH�Q�K̂ Q̂LaP̂KJKN PNHG�P�KLJK\PGXNP
�TP[aLKJ P��KNJPĜ NK̂��SFQL̂ Q̂H\PGXNKQLL�bK�XHFGY

��YBK̂�TP[aLK̂bF[[QGH�QKGXJPĜ NK̂��SFQL̂PQ�NPHIGPGXNK
JĤ�F̂HXH_JKNPJ�bĤHFGbFQN�KKG_FLbKJKbTF̂KSQI�K�LĤK̂QLNPaP̂K
JK̂P�NPHGXKY

���� M�BWAe�defOOfeMBOZh ��Y��Y����h ©V�Af�g�M�BW�
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