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3;5E -5AA8?87& GO LOMKWO KaK\O YP ]_]ZSMSY_] KM^S`S^c \OVK^ON ^Y Y_\ ZRYXO ]c]^OW] KXN MYWZ_^O\ ]O\`O\]& GO

LOQKX KX SX`O]^SQK^SYX ^Y NO^O\WSXO ^RO XK^_\O KXN ]MYZO YP ^RO KM^S`S^c KXN ^YYU ]^OZ] ^Y ]OM_\O Y_\ ]c]^OW]& ERO

SX`O]^SQK^SYX NO^O\WSXON ^RK^ ^RO\O aK] _XK_^RY\SdON KMMO]] ^Y ^RO ]O\`O\] YX =_Vc 1$ *(*-$ N_\SXQ aRSMR KX
_XK_^RY\SdON ZK\^c WKc RK`O `SOaON Y\ MYZSON NK^K& <X KX KL_XNKXMO YP MK_^SYX$ 6YY] 6Y_X^c \O`SOaON ^RO PSVO]

^RK^ WKc RK`O LOOX SWZKM^ON KXN$ YX 4_Q_]^ )*$ *(*-$ MYXPS\WON ^ROc MYX^KSXON ZK^SOX^ SXPY\WK^SYX& GO ^ROX
aY\UON ^Y \OMYXMSVO ^RO SXNS`SN_KV \OMY\N] KXN NO^O\WSXO MYX^KM^ SXPY\WK^SYX PY\ ZK^SOX^]$ KXN aO K\O XYa

XY^SPcSXQ SXNS`SN_KV] aRY]O NK^K aK] ZY^OX^SKVVc SX ^RY]O PSVO]&

3;5E .?9@C>5E<@? 35D .?G@=G87& ERO ^cZO] YP NK^K ^RK^ WKc RK`O LOOX Z\O]OX^ SX ^RO \OVO`KX^ PSVO] `K\c _ZYX

MS\M_W]^KXMO]$ L_^ WKc RK`O SXMV_NON K MYWLSXK^SYX YP MO\^KSX SXNS`SN_KV]! XKWO]$ NK^O] YP LS\^R$ MYX^KM^

SXPY\WK^SYX$ DYMSKV DOM_\S^c X_WLO\]$ WONSMKV SNOX^SPSMK^SYX X_WLO\]$ KXN WONSMKV SXPY\WK^SYX&

3;5E 38 'C8 *@<?:& GO ^KUO ^RS] O`OX^ KXN ^RO ]OM_\S^c YP ZO\]YXKV SXPY\WK^SYX SX Y_\ MK\O `O\c ]O\SY_]Vc& <X
\O]ZYX]O ^Y ^RS] SXMSNOX^$ aO WY`ON [_SMUVc ^Y SX`O]^SQK^O KXN XY^SPc ZY^OX^SKVVc KPPOM^ON SXNS`SN_KV]& 4] ZK\^ YP

Y_\ YXQYSXQ MYWWS^WOX^ ^Y ^RO ]OM_\S^c YP SXPY\WK^SYX$ aO K\O \O`SOaSXQ KXN OXRKXMSXQ Y_\ ObS]^SXQ ZYVSMSO] KXN

Z\YMON_\O]& 4] KX KNNON Z\OMK_^SYX$ aO K\O Z\Y`SNSXQ cY_ aS^R KMMO]] ^Y  WYX^R] YP P\OO M\ONS^ WYXS^Y\SXQ KXN
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<X \O]ZYX]O ^Y ^RO SXMSNOX^$ aO K\O Z\Y`SNSXQ cY_ aS^R KMMO]] ^Y DSXQVO 5_\OK_ 6\ONS^ ?YXS^Y\SXQ'DSXQVO 5_\OK_

6\ONS^ COZY\^'DSXQVO 5_\OK_ 6\ONS^ DMY\O ]O\`SMO] K^ XY MRK\QO& ERO]O ]O\`SMO] Z\Y`SNO cY_ aS^R KVO\^] PY\ 

WYX^R] P\YW ^RO NK^O YP OX\YVVWOX^ aROX MRKXQO] YMM_\ ^Y cY_\ M\ONS^ PSVO& ERS] XY^SPSMK^SYX S] ]OX^ ^Y cY_ ^RO ]KWO

NKc ^RK^ ^RO MRKXQO Y\ _ZNK^O ^KUO] ZVKMO aS^R ^RO L_\OK_& 9SXKVVc$ aO K\O Z\Y`SNSXQ cY_ aS^R Z\YKM^S`O P\K_N

K]]S]^KXMO ^Y ROVZ aS^R KXc [_O]^SYX] ^RK^ cY_ WSQR^ RK`O Y\ SX O`OX^ ^RK^ cY_ LOMYWO K `SM^SW YP P\K_N& ERO]O

]O\`SMO] aSVV LO Z\Y`SNON Lc 6cLO\]MY_^$ K E\KX]FXSYX MYWZKXc ]ZOMSKVSdSXQ SX P\K_N K]]S]^KXMO KXN \OWONSK^SYX

]O\`SMO]&
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PYVVYa ^RO SX]^\_M^SYX] Z\Y`SNON& GROX Z\YWZ^ON ZVOK]O Z\Y`SNO ^RO PYVVYaSXQ _XS[_O MYNO ^Y \OMOS`O ]O\`SMO]2
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NKc] P\YW ^RO NK^O YP ^RS] VO^^O\& ERO OX\YVVWOX^ \O[_S\O] KX SX^O\XO^ MYXXOM^SYX KXN O%WKSV KMMY_X^ KXN WKc XY^ LO

K`KSVKLVO ^Y WSXY\] _XNO\ ^RO KQO YP )0 cOK\] YP KQO& BVOK]O XY^O ^RK^ aROX ]SQXSXQ _Z PY\ WYXS^Y\SXQ ]O\`SMO]$ cY_
WKc LO K]UON ^Y `O\SPc ZO\]YXKV SXPY\WK^SYX PY\ cY_\ YaX Z\Y^OM^SYX ^Y MYXPS\W cY_\ SNOX^S^c&
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FXNO\ F&D& VKa$ K MYX]_WO\ S] OX^S^VON ^Y YXO P\OO M\ONS^ \OZY\^ KXX_KVVc P\YW OKMR YP ^RO ^R\OO WKTY\ M\ONS^

\OZY\^SXQ L_\OK_]$ 8[_SPKb$ 8bZO\SKX$ KXN E\KX]FXSYX& EY Y\NO\ K P\OO M\ONS^ \OZY\^$ `S]S^
aaa&KXX_KVM\ONS^\OZY\^&MYW Y\ MKVV$ ^YVV%P\OO$ )%0//%+**%0**0& 6YX]_WO\] WKc KV]Y NS\OM^Vc MYX^KM^ ^RO ^R\OO

WKTY\ M\ONS^ \OZY\^SXQ L_\OK_] VS]^ON LOVYa ^Y \O[_O]^ K P\OO MYZc YP ^ROS\ M\ONS^ \OZY\^&

6YX]_WO\] RK`O ^RO \SQR^ ^Y ZVKMO KX SXS^SKV Y\ Ob^OXNON fP\K_N KVO\^g YX K M\ONS^ PSVO K^ XY MY]^& 4X SXS^SKV P\K_N

KVO\^ S] K )%cOK\ KVO\^ ^RK^ S] ZVKMON YX K MYX]_WO\!] M\ONS^ PSVO& FZYX ]OOSXQ K P\K_N KVO\^ NS]ZVKc YX K MYX]_WO\!]
M\ONS^ PSVO$ K L_]SXO]] S] \O[_S\ON ^Y ^KUO ]^OZ] ^Y `O\SPc ^RO MYX]_WO\!] SNOX^S^c LOPY\O Ob^OXNSXQ XOa M\ONS^& <P

MYX]_WO\] K\O ^RO `SM^SW YP SNOX^S^c ^ROP^$ ^ROc K\O OX^S^VON ^Y KX Ob^OXNON P\K_N KVO\^$ aRSMR S] K P\K_N KVO\^ VK]^SXQ

]O`OX cOK\]& DRY_VN MYX]_WO\] aS]R ^Y ZVKMO K P\K_N KVO\^$ ZVOK]O MYX^KM^ KXc YP ^RO ^R\OO WKTY\ M\ONS^ \OZY\^SXQ
L_\OK_] VS]^ON LOVYa&

4] KX KV^O\XK^S`O ^Y K P\K_N KVO\^$ MYX]_WO\] RK`O ^RO \SQR^ ^Y ZVKMO K fM\ONS^ P\OOdOg YX K M\ONS^ \OZY\^$ aRSMR aSVV

Z\YRSLS^ K M\ONS^ L_\OK_ P\YW \OVOK]SXQ SXPY\WK^SYX SX ^RO M\ONS^ \OZY\^ aS^RY_^ ^RO MYX]_WO\!] ObZ\O]]

K_^RY\SdK^SYX& ERO M\ONS^ P\OOdO S] NO]SQXON ^Y Z\O`OX^ M\ONS^$ VYKX]$ KXN ]O\`SMO] P\YW LOSXQ KZZ\Y`ON SX K
MYX]_WO\!] XKWO aS^RY_^ MYX]OX^& ;YaO`O\$ MYX]_WO\] ]RY_VN LO KaK\O ^RK^ _]SXQ K M\ONS^ P\OOdO ^Y ^KUO MYX^\YV

Y`O\ aRY QO^] KMMO]] ^Y ^RO ZO\]YXKV KXN PSXKXMSKV SXPY\WK^SYX SX ^ROS\ M\ONS^ \OZY\^ WKc NOVKc$ SX^O\PO\O aS^R$ Y\

Z\YRSLS^ ^RO ^SWOVc KZZ\Y`KV YP KXc ]_L]O[_OX^ \O[_O]^ Y\ KZZVSMK^SYX ^ROc WKUO \OQK\NSXQ K XOa VYKX$ M\ONS^$
WY\^QKQO$ Y\ KXc Y^RO\ KMMY_X^ SX`YV`SXQ ^RO Ob^OX]SYX YP M\ONS^& B_\]_KX^ ^Y PONO\KV VKa$ MYX]_WO\] MKXXY^ LO

MRK\QON ^Y ZVKMO Y\ VSP^ K M\ONS^ P\OOdO YX ^ROS\ M\ONS^ \OZY\^& EY \O[_O]^ K M\ONS^ P\OOdO$ SXNS`SN_KV] WKc XOON ^Y
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)& 9_VV XKWO "SXMV_NSXQ WSNNVO SXS^SKV K] aOVV K] =\&$ D\&$ <<$ <<<$ O^M&#3
*& DYMSKV DOM_\S^c X_WLO\3

+& 7K^O YP LS\^R3

,& 4NN\O]]O] PY\ ^RO Z\SY\ ^aY ^Y PS`O cOK\]3
-& B\YYP YP M_\\OX^ KNN\O]]$ ]_MR K] K M_\\OX^ _^SVS^c LSVV Y\ ^OVOZRYXO LSVV3

.& 4 VOQSLVO ZRY^YMYZc YP K QY`O\XWOX^%S]]_ON SNOX^SPSMK^SYX MK\N "]^K^O N\S`O\!] VSMOX]O Y\ <7 MK\N$ O^M&#3 KXN
/& 4 MYZc YP OS^RO\ ^RO ZYVSMO \OZY\^$ SX`O]^SQK^S`O \OZY\^$ Y\ MYWZVKSX^ ^Y K VKa OXPY\MOWOX^ KQOXMc

MYXMO\XSXQ SNOX^S^c ^ROP^ SP ^ROc K\O K `SM^SW YP SNOX^S^c ^ROP^&

"""""$#



DRY_VN MYX]_WO\] aS]R ^Y ZVKMO K M\ONS^ P\OOdO Y\ P\K_N KVO\^$ ZVOK]O MYX^KM^ ^RO ^R\OO WKTY\ M\ONS^ \OZY\^SXQ

L_\OK_] VS]^ON LOVYa2

+BF<95H +HA8C<5? 1C5?D2?<@?

R^^Z]2''aaa&O[_SPKb&MYW'
ZO\]YXKV'M\ONS^%\OZY\^%]O\`SMO]'

R^^Z]2''aaa&ObZO\SKX&MYW'
ROVZ'

R^^Z]2''aaa&^\KX]_XSYX&MYW'
NK^K%L\OKMR%ROVZ

)%000%*10%((,- )%000%+1/%+/,* )%0++%/11%-+--

8[_SPKb 9\K_N 4VO\^$ B&A& 5Yb )(-(.1
4^VKX^K$ :4 +(+,0%-(.1

8bZO\SKX 9\K_N 4VO\^$ B&A& 5Yb
1--,$ 4VVOX$ EH /-()+

E\KX]FXSYX$ B&A& 5Yb *((($
6RO]^O\$ B4 )1().

8[_SPKb 6\ONS^ 9\OOdO$ B&A& 5Yb
)(-/00 4^VKX^K$ :4 +(+,0%-/00

8bZO\SKX 6\ONS^ 9\OOdO$ B&A& 5Yb
1--,$ 4VVOX$ EH /-()+

E\KX]FXSYX$ B&A& 5Yb ).($
GYYNVcX$ B4 )1(1,

'77<E<@?5= .?9@C>5E<@?

6YX]_WO\] WKc P_\^RO\ ON_MK^O ^ROW]OV`O] \OQK\NSXQ SNOX^S^c ^ROP^$ P\K_N KVO\^]$ M\ONS^ P\OOdO]$ KXN ^RO ]^OZ] ^ROc

MKX ^KUO ^Y Z\Y^OM^ ^ROS\ ZO\]YXKV SXPY\WK^SYX Lc MYX^KM^SXQ ^RO MYX]_WO\ \OZY\^SXQ L_\OK_]$ ^RO 9ONO\KV E\KNO
6YWWS]]SYX$ Y\ ^ROS\ ]^K^O 4^^Y\XOc :OXO\KV& ERO 9ONO\KV E\KNO 6YWWS]]SYX WKc LO \OKMRON K^2 .(( BOXX]cV`KXSK

4`OX_O @G$ GK]RSXQ^YX$ 7&6& *(-0(3 aaa&SNOX^S^c^ROP^&QY`3 )%0//%<7%E;89E ")%0//%,+0%,++0#3 KXN EEI2
)%0..%.-+%,*.)& ERO 9ONO\KV E\KNO 6YWWS]]SYX KV]Y OXMY_\KQO] ^RY]O aRY NS]MY`O\ ^RK^ ^ROS\ SXPY\WK^SYX RK]

LOOX WS]_]ON ^Y PSVO K MYWZVKSX^ aS^R ^ROW& 6YX]_WO\] MKX YL^KSX P_\^RO\ SXPY\WK^SYX YX RYa ^Y PSVO ]_MR K

MYWZVKSX^ Lc aKc YP ^RO MYX^KM^ SXPY\WK^SYX VS]^ON KLY`O& 6YX]_WO\] RK`O ^RO \SQR^ ^Y PSVO K ZYVSMO \OZY\^ SP ^ROc
O`O\ ObZO\SOXMO SNOX^S^c ^ROP^ Y\ P\K_N& BVOK]O XY^O ^RK^ SX Y\NO\ ^Y PSVO K \OZY\^ aS^R VKa OXPY\MOWOX^ PY\ SNOX^S^c

^ROP^$ MYX]_WO\] aSVV VSUOVc XOON ^Y Z\Y`SNO ]YWO Z\YYP ^RK^ ^ROc RK`O LOOX K `SM^SW& <X]^KXMO] YP UXYaX Y\

]_]ZOM^ON SNOX^S^c ^ROP^ ]RY_VN KV]Y LO \OZY\^ON ^Y VKa OXPY\MOWOX^ KXN ^RO \OVO`KX^ ]^K^O 4^^Y\XOc :OXO\KV& ERS]
XY^SMO RK] XY^ LOOX NOVKcON Lc VKa OXPY\MOWOX^&

$:< #5=><50> :3 ":7?8/5. <2=5129>=$ ^RO 7S]^\SM^ YP 6YV_WLSK 4^^Y\XOc :OXO\KV WKc LO MYX^KM^ON K^2 ,(( .^R D^\OO^$

@G$ GK]RSXQ^YX$ 7&6& *((()3 "*(*# ,,*%10*03 KXN YKQ&NM&QY`&

$:< '.<B7.91 <2=5129>=$ ^RO ?K\cVKXN 4^^Y\XOc :OXO\KV WKc LO MYX^KM^ON K^2 *(( D^& BK_V BVKMO$ ).^R 9VYY\$
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$:< (2@ '2A50: <2=5129>=$ MYX]_WO\] RK`O \SQR^] Z_\]_KX^ ^Y ^RO 9KS\ 6\ONS^ COZY\^SXQ 4M^$ ]_MR K] ^RO \SQR^ ^Y LO

^YVN SP SXPY\WK^SYX SX ^ROS\ M\ONS^ PSVO RK] LOOX _]ON KQKSX]^ ^ROW$ ^RO \SQR^ ^Y UXYa aRK^ S] SX ^ROS\ M\ONS^ PSVO$ ^RO
\SQR^ ^Y K]U PY\ ^ROS\ M\ONS^ ]MY\O$ KXN ^RO \SQR^ ^Y NS]Z_^O SXMYWZVO^O Y\ SXKMM_\K^O SXPY\WK^SYX& 9_\^RO\$ Z_\]_KX^ ^Y

^RO 9KS\ 6\ONS^ COZY\^SXQ 4M^$ ^RO MYX]_WO\ \OZY\^SXQ L_\OK_] W_]^ MY\\OM^ Y\ NOVO^O SXKMM_\K^O$ SXMYWZVO^O$ Y\

_X`O\SPSKLVO SXPY\WK^SYX3 MYX]_WO\ \OZY\^SXQ KQOXMSO] WKc XY^ \OZY\^ Y_^NK^ON XOQK^S`O SXPY\WK^SYX3 KMMO]] ^Y
MYX]_WO\]! PSVO] S] VSWS^ON3 MYX]_WO\] W_]^ QS`O MYX]OX^ PY\ M\ONS^ \OZY\^] ^Y LO Z\Y`SNON ^Y OWZVYcO\]3 MYX]_WO\]

WKc VSWS^ fZ\O]M\OOXONg YPPO\] YP M\ONS^ KXN SX]_\KXMO LK]ON YX SXPY\WK^SYX SX ^ROS\ M\ONS^ \OZY\^3 KXN MYX]_WO\]

WKc ]OOU NKWKQO] P\YW `SYVK^Y\]& 6YX]_WO\] WKc RK`O KNNS^SYXKV \SQR^] _XNO\ ^RO 9KS\ 6\ONS^ COZY\^SXQ 4M^ XY^
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^RO 9KS\ 6\ONS^ COZY\^SXQ 4M^& GO OXMY_\KQO MYX]_WO\] ^Y \O`SOa ^ROS\ \SQR^] Z_\]_KX^ ^Y ^RO 9KS\ 6\ONS^ COZY\^SXQ
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6KZS^YV$ 4VLKXc$ @I )***,%(+,)3 )%0((%//)%//--3 Y\ R^^Z]2''KQ&Xc&QY`&

$:< (:<>4 ".<:759. <2=5129>=$ ^RO @Y\^R 6K\YVSXK 4^^Y\XOc :OXO\KV WKc LO MYX^KM^ON K^2 1(() ?KSV DO\`SMO
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^Y YL^KSX KXc ZYVSMO \OZY\^ PSVON SX \OQK\N ^Y ^RS] O`OX^& ERO\O K\O KZZ\YbSWK^OVc .( CRYNO <]VKXN \O]SNOX^] ^RK^ WKc

LO SWZKM^ON Lc ^RS] O`OX^&


