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;CAFKLILEV HUWUOZYQ

:TQXUOMW Id[Q DcUXQ ^UWUOZYQ

8[[QM]MYOQ $`YO`]QP% BQ_MWWUO NWMOV [M^_QABH

:ZX[ZYQY_^ DYQ OZX[ZYQY_ ( ]Q\`U]Q^ YZ XUcUYS

ITUcZ_]Z[UO GQP`OQP XUS]M_UZY ZR WU\`UP []ZP`O_
MR_Q] M[[WUOM_UZY _Z ^`N^_]M_Q

-ROC GZZX _QX[Q]M_`]Q a`WOMYUeUYS $GIK%

,MMIGA?QGLK >M^VQ_UYS

=WQcUNUWU_d <YTMYOQ^ WZMP NQM]UYS " ^TZOV
MN^Z]NUYS OTM]MO_Q]U^_UO^ ZR _TQ NZYP
M]QM)

H[QOURUO 8[[WUOM_UZY >M^VQ_ ]Q[WMOQXQY_ Z] >M^VQ_
P]Q^^UYS

H[QOURUO 9QYQRU_ <cOQWWQY_ ]Q^U^_MYOQ _Z M`_ZXZ_UaQ
QYSUYQ ZUW^
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043l O`]Q^ ZY Qc[Z^`]Q _Z XZU^_`]Q UY _TQ MU] _Z

RZ]X M _Z`ST' RWQcUNWQ' ^UWUOZYQ ]`NNQ] SM^VQ_) ITU^ []ZP`O_

]Q^U^_^ MSUYS' bQM_TQ]UYS MYP _TQ]XMW OdOWUYS bU_TZ`_

TM]PQYUYS' ^T]UYVUYS Z] O]MOVUYS) Id[UOMW M[[WUOM_UZY^ UYOW`PQ

ZUW [MY^' _]MY^XU^^UZY [MY^' aMWaQ OZaQ]^' aMWaQ^ MYP S`UPQ^'

_UXUYS SQM] OZaQ]^' MYP PURRQ]QY_UMW OZaQ]^) ITU^ []ZP`O_ U^ 

_d[UOMWWd `^QP UY M[[WUOM_UZY^ bU_T MY Z[Q]M_UYS ]MYSQ ZR  
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;FGP MOLBRAQ GP KLQ OCALJJCKBCB DLO RPC GK MROC LUVECK
?KB%LO LUVECK OGAF PVPQCJP ?KB PFLRIB KLQ @C PCICAQCB ?P
? PC?I?KQ DLO AFILOGKC LO LQFCO PQOLKE LUGBGWGKE J?QCOG?IP

0LO P?DC F?KBIGKE GKDLOJ?QGLK LK QFGP MOLBRAQ# ALKPRIQ QFC
5?QCOG?I :?DCQV .?Q? :FCCQ !5:.:"$

.GOCAQGLKP DLO RPC+

,) =Z] NQ^_ [Q]RZ]XMYOQ NZYP ^`]RMOQ^ ^TZ`WP NQ OWQMY MYP
R]QQ R]ZX S]QM^Q)

-) =`WW [Q]RZ]XMYOQ []Z[Q]_UQ^ bUWW PQaQWZ[ ZaQ] 2- TZ`]^)

.) BZU^_`]Q O`]UYS NQSUY^ UXXQPUM_QWd MR_Q] _TQ []ZP`O_ U^
Qc[Z^QP _Z _TQ M_XZ^[TQ]Q' _TQ]QRZ]Q [M]_^ _Z NQ
M^^QXNWQP ^TZ`WP NQ XM_QP bU_TUY M RQb XUY`_Q^ MR_Q] _TQ
[]ZP`O_ U^ PU^[QY^QP)

/) <cOQ^^ XM_Q]UMW OMY NQ QM^UWd bU[QP MbMd bU_T YZY([ZWM]
^ZWaQY_^)
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ABH PM_QP 8`S`^_(,-' -++/) IQ^_ ]Q[Z]_^ RZ] QMOT NM_OT M]Q
MaMUWMNWQ RZ] _TQ UYPUOM_QP []Z[Q]_UQ^) ABH _Q^_ ]Q[Z]_^ UYOW`PQ
^QWQO_QP F: _Q^_ [M]MXQ_Q]^ OZY^UPQ]QP M[[]Z[]UM_Q _Z
^[QOURUOM_UZY^ RZ] O`^_ZXQ] `^Q) 8PPU_UZYMWWd' OZX[]QTQY^UaQ
OZY_]ZW^ M]Q UY [WMOQ _Z M^^`]Q []ZP`O_ \`MWU_d MYP
OZY^U^_QYOd) H[QOUMW O`^_ZXQ] ^[QOURUOM_UZY ]Q\`U]QXQY_^ XMd
NQ OZZ]PUYM_QP _T]Z`ST ?QYVQW F`MWU_d)
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:QLO?EC
H_Z]Q []ZP`O_ UY _TQ `YZ[QYQP OZY_MUYQ] UY M P]d WZOM_UZY) 
H_Z]MSQ UYRZ]XM_UZY XMd NQ UYPUOM_QP ZY _TQ []ZP`O_ OZY_MUYQ]
WMNQWUYS)
7MQGJ?I :QLO?EC+ ) Y- QL '& Y-$ :QLO?EC @CILT ) Y- LO
EOC?QCO QF?K ') Y- A?K ?BSCOPCIV ?DDCAQ MOLBRAQ MOLMCOQGCP)
BM_Q]UMW ]QXZaQP R]ZX OZY_MUYQ]^ XMd NQ OZY_MXUYM_QP P`]UYS
`^Q) ;Z YZ_ ]Q_`]Y []ZP`O_ _Z _TQ Z]USUYMW OZY_MUYQ])  ?QYVQW
:Z][Z]M_UZY OMYYZ_ M^^`XQ ]Q^[ZY^UNUWU_d RZ] []ZP`O_ bTUOT
TM^ NQQY OZY_MXUYM_QP Z] ^_Z]QP `YPQ] OZYPU_UZY^ Z_TQ] _TMY
_TZ^Q []QaUZ`^Wd UYPUOM_QP) @R MPPU_UZYMW UYRZ]XM_UZY U^ ]Q\`U]QP'
[WQM^Q OZY_MO_ dZ`] WZOMW IQOTYUOMW HQ]aUOQ :QY_Q] Z]
:`^_ZXQ] HQ]aUOQ GQ[]Q^QY_M_UaQ)

-LKSCOPGLKP
$g: c ,)3% & .- 6 g=
VK*XX c -0)/ 6 K*XUW
XX * -0)/ 6 UYOTQ^
jX * -0)/ 6 XUW
C c +)--0 6 WN
C*XX c 0)2, 6 WN*UY
C*XXi c ,/0 6 [^U
BEM c ,/0 6 [^U
CkX c 3)30, 6 WNkUY
CkX c +)2.3 6 WNkR_
CkXX c +),/- 6 ZekUY
XEMk^ 6 OE

6LQC
ITQ PM_M OZY_MUYQP TQ]QUY M]Q R`]YU^TQP RZ] UYRZ]XM_UZY ZYWd
MYP M]Q NQWUQaQP _Z NQ ]QWUMNWQ) LQ OMYYZ_ M^^`XQ
]Q^[ZY^UNUWU_d RZ] _TQ ]Q^`W_^ ZN_MUYQP Nd Z_TQ]^ ZaQ] bTZ^Q
XQ_TZP^ bQ TMaQ YZ OZY_]ZW) @_ U^ _TQ `^Q]#^ ]Q^[ZY^UNUWU_d _Z
PQ_Q]XUYQ ^`U_MNUWU_d RZ] _TQ `^Q]#^ [`][Z^Q ZR MYd []ZP`O_UZY
XQ_TZP^ XQY_UZYQP TQ]QUY MYP _Z MPZ[_ ^`OT []QOM`_UZY^ M^
XMd NQ MPaU^MNWQ RZ] _TQ []Z_QO_UZY ZR []Z[Q]_d MYP ZR [Q]^ZY^
MSMUY^_ MYd TMeM]P^ _TM_ XMd NQ UYaZWaQP UY _TQ TMYPWUYS MYP
`^Q _TQ]QZR) @Y WUST_ ZR _TQ RZ]QSZUYS' 2CKHCI -LOMLO?QGLK
PMCAGDGA?IIV BGPAI?GJP ?II T?OO?KQGCP CUMOCPPCB LO GJMIGCB#
GKAIRBGKE T?OO?KQGCP LD JCOAF?KQ?@GIGQV LO DGQKCPP DLO ?
M?OQGARI?O MROMLPC# ?OGPGKE DOLJ P?IC LO RPC LD 2CKHCI
-LOMLO?QGLKZP MOLBRAQP$ 2CKHCI -LOMLO?QGLK PMCAGDGA?IIV
BGPAI?GJP ?KV IG?@GIGQV DLO ALKPCNRCKQG?I LO GKAGBCKQ?I
B?J?ECP LD ?KV HGKB# GKAIRBGKE ILPQ MOLDGQP$ ITQ PU^O`^^UZY
TQ]QUY ZR aM]UZ`^ []ZOQ^^Q^ Z] OZX[Z^U_UZY^ U^ YZ_ _Z NQ
UY_Q][]Q_QP M^ ]Q[]Q^QY_M_UZY _TM_ _TQd M]Q R]QQ R]ZX
PZXUYM_UZY ZR [M_QY_^ ZbYQP Nd Z_TQ]^ Z] M^ M WUOQY^Q `YPQ]
MYd ?QYVQW :Z][Z]M_UZY [M_QY_^ _TM_ XMd OZaQ] ^`OT
[]ZOQ^^Q^ Z] OZX[Z^U_UZY^) LQ ]QOZXXQYP _TM_ QMOT
[]Z^[QO_UaQ `^Q] _Q^_ TU^ []Z[Z^QP M[[WUOM_UZY NQRZ]Q ]Q[Q_U_UaQ
`^Q' `^UYS _TU^ PM_M M^ M S`UPQ) ITU^ []ZP`O_ XMd NQ OZaQ]QP
Nd ZYQ Z] XZ]Q JYU_QP H_M_Q^ Z] RZ]QUSY [M_QY_^ Z] [M_QY_
M[[WUOM_UZY^)

;O?BCJ?OH RP?EC

<cOQ[_ M^ Z_TQ]bU^Q YZ_QP' MWW _]MPQXM]V^ UY _TU^ PZO`XQY_

M]Q _]MPQXM]V^ ZR ?QYVQW :Z][Z]M_UZY UY _TQ J)H) MYP

QW^QbTQ]Q)  
f
 PQYZ_Q^ M _]MPQXM]V ]QSU^_Q]QP UY _TQ J)H)

EM_QY_ MYP I]MPQXM]V DRRUOQ)
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