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LMUPMT VLUVQ P ZVQ NM ZV_UVYZP VUP WVLIMXNMUb VLPUHRVJIVT[ RVUZXVSe WXVPOJVLYZJIH

AHY_MZ YXVRH YS[NIb P IHOVJb] UHKX[OVR VYUVJHU UH TMZVLH] XHY_MZH YVVZIMZYZJ[eaP] UV.
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7SG WVLY_MZH YXVRH YS[NIb WVL'PWUPRVJVKYV [OSH YUH_HSH UMVIIVLPTV VWXMLMSPZc WXPTMU
RP AHOTMXb [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL PWUPRHTP OHJIPYGZ KSHJUbLT VIXHOVT VZ Jk
P YRVXVYZMQ JXHaMUPG 8YSP UHKX[ORH JVOUPRHMZ JV JXMTG JXHaMUPG WVL'PWUPRH ZV XM_
UHKX[ORM ?LUHRV MYSP UHKX[ORH JVOUPRHMZ KSHJUbT VIXHOVT WXP VYZHUVJRM WVL PWUPRF
YZG] IXHaMUPG PSP WXP YSHIVT JXHaMUPP 2V XM_c PLMZ V YZHZP_MYRVQ UHKX[ORM

@XP dZVT WXMUMIXMKHeZ ZMTP YPSHTP RVZVXbM LMQYZJ[eZ UH WVL'PWUPRVJbQ [OMS POJUM B
TP_MYRPQO P /YZHZP_MYRPQO VZUVYGZYG PYRSe_PZMScUV R XHIV_MT[ YVYZVGUPe WVL PWUPRV.
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8YSP UH WVL PWUPRVJbQ [OMS LMQYZJ[eZ VLUVIXMTMUUV XHLPHScUbM P VYMJbM UHKX[ORP ZV
XHY_MZH P] UMVIIVLPTV WMXMJIMYZP J dRIJPJHSMUZU[e LPUHTP_MYR[e UHKX[OR[ A _ZV LMSHI
VIXHOVT

dRIPIJHSMUZUHG LPUHTP_MYRHG UHKX[ORH %R>&
LMQYZIPZMScUHG XHLPHScUHG UHKX[ORH %R>&
LMQYZJIPZMScUHG VYMJIHG UHKX[ORH %R>&
XHLPHScUbQ RVd\P"PMUZ

VYMJIVQ RVA\P"PMUZ

IHOVJIHG YZHZP_MYRHG XHLPHSCUHG

UHKX[ORH
YT ZHISP"b XHOTMXVJ WVL PWUP
RVJb] [OSVJ

@XVTh'SMUUVYZc
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8YSP LMQYZJ[eZ VLUVIXMTMUUV XHLPHScUbM P VYMJbM YZHZP_MYRPM UHKX[ORP ZV UM
SMUZU[e YZHZP_MYR[e UHKX[OR]

dRIPIJHSMUZUHG YZHZP_MYRHG UHKX[ORH %R>&
YZHZP_MYRPQ XHLPHScUbQ RVd\P*"PMUZ
YZHZP_MYRPQ VYMJIVQ RVd\P"PMUZ
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7SG VIaMQ WXVIMXRP YZHZP_MYRVKV XHY_MZH WVL PWUPRVJVKYV [OSH TVNUV PYWVScO

FzZVZ RVd\P"PMUZ TVNMZ PTMZc UHWXPTMX YSML[eaPM OUH_MUPG
YVRXHaMUUbM ZXMIVIJHUPG J VISHYZP IMY [TUVKV \[UR"PVUPXVJHUPG P JPIXH"P
WVL PWUPRVJIbQ [OMS JXMTMUUV UHIVLPZYG JV JXHaMUPP UVXTHScUbM ZXMIVJ
IMY [TUVKV \[URMPVUPXVIHUPG
WVJIbh"MUUbM ZXMIVIJHUPG J VISHYZP IMY [TUVKV \[UR"PVUPXVJHUPG

>MVIIVLPTV OHTMZPZc _zZV dzVZ RVd\P"PMUZ UM KHXHUZPX[MZ OHWHYH WXV_UVYZP J "M
_UVYZP UH XHOXbJ H SP'c OHaPaMUUVYZc VZ OUH_PZMScUVQ SVRHScUVQ LM\VXTH"PP J

LVXVNRHTP RH_MUPG
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?2U WXPTMUGMZYG LSG XHY_MZH YXVRH YS[NIb [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL'P
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8YSP YXVR YS[NIb LVSNMU IbZc JbXHNMU J _HYH]
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YRVXVYZc JXHaMUPG %VI TPU&
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BXVR YS[NIb WVL'PWUPRVJVKYV [OSH Y YHTV[YZHUHJSPJHeaPTPYG WVL PWUPRHTP "

?YMJIHG UHKX[ORH * R>
AHLPHSCUHG UHKX[ORH ' R>
BRVXVYZc JXHaMUPG J UVXTHScUDb] [YSVJIPG] ) %VI TPU&
EHXHRZMXPYZPRP WVL'PWUPRVJVKYV [OSH " R>

R>

FRIPJHSMUZUHG LPUHTP_MYRHG UHKX[ORH WVL ' PWUPRVJVKYV [OSH
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CMVXMZP_MYRPQ YXVR YS[NIb WVL'PWUPRVJVKV [OSH "  WXP UVXTHScUb] XHIV_P] [YSVJIPG]
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7SG OHaPZb WVL PWUPRVJb] [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL PWUPRHTP H ZHRNM
KMXTMZP_UVYZP P LVWVSUPZMScUVQ TMJHUP_MYRVQ OHaPZb J YSVNUb] [YSVJIPG] dRY
WVL PWUPRVJb] [OSVJ  TVNUV VYUHYZPZc OHaPZUbTP RXb'RHTP PO UMXNHJMeaMQ YZ
VZRXbZbTP PSP OHRXbZbTP H ZHRNM PTMZc [WSVZUMUPM Y LJ[TG RXVTRHTP LSG YMXPQ

1 9HRXbZHG ZVX*"MJIHG RXb'RH LSG 1 ?ZRXbZHG ZVX"MJIHG RXb'RH LSG
VRVU_HUPG JHSH YXMLUMQ _HYZP JHSH Y [WSVZUMUPM

Y LIVQUVQ RXVTRVQ
1$/' *9

9HaPZUbM RXb'RP POKVZVJISMUb PO UMXNHIMeaMQ YZHSP DWSVZUMUPM Y LIVQUVQ RXV
JVKV RH[_[RH
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7SG RXMWSMUPG OHaPZUVQ RXb'RP UH RVXW[YM UMZ UMV,
IVLPTVYZP PYWVScOVJHZc YWM"PHScUbM PUYZX[TMUZD |

Xb'RH JYZHISGMZYG J JbMTR[ RVXW[YH P \PRYPX[MZYG¥ |
ISHKVLHXG Z[KVQ WVYHLRM

%?:>2?:7 7SG TVUZHNH OHaPzZUb] RXb"MR RVXWI[Y

WVL'PWUPRH LVSNMU PTMZc RXMWMNUDbQ IVXZPR
JXMTG OHRHOH VIGOHZMScUV [RHNPZM Y[\\PRY
@XPTMX 2" 3




H#T7'.)-19$ 28*9
/5$19$ )/97)

01 ,-) 1-/5$!94 )/97%)

01,1) 1-/5$194)/97$) ,=1'$ & 8'1,94 )/97$)

*-1,%,'=

DWSVZUMUPM Y LIVQUVQ RXVTRVQ ZVX*MIVQ RXb'RP
POKVZHJISPJHMZYG PO YPSPRVUVJVKV RH[_[RH P TVNMZ
PYWVScOVJIHZcYG WXP ZMTWMXHZ[XH] LVYZPKHeaP] THRYP
T
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VXW[YH YV Y\MXP_MYRVQ VWVXUVQ WVIMX]JUVYZce LSG RVXW[YUb] WVL' PWUPRVJ POKV
VXW[YH Y LPHTMZXHTP VZIMXYZPQ LV TT POKVZVISMUb J R

LJ[] XHOSP_Ub] LVW[YRVJ  ;
Y IVSMM RX[WUBTP LPHTMZXHTP VZIMXYZPQ J RSHYYM LVW[YRVJ
6 YS[_HM UMVIVLPTVYZP WVJZVXUVQ YTHORP [YZHUVJPZM YTHO_PR WVYZHJSGMTbQ JT
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?2YSHICZM YZVWVXUbM JPUZb P UHLM@EENPUZPZM WVL PWUPRVJIbQ [OMS UHWERUZPZM YZVWVXUbM JPUZb YVISe

RVTWSMRZUbQ WVL PWUPRVJbQ [OMBRIHIWS/ IMX]UVYZP 4UHSVKP_UbT VIXMBYTMUL[MTVM [YPSPM YJPU_PJHUP(
[YZHUVJIPZM WVL PWUPRVJIbQ [OMS UH LX[KVT

VRVU_HUPP JHSH
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>HLMUCZM RVTWSMRZUbQ WVL PWUPBSNIK&H OHZGUPZM JPUZb 4UHSVKP 9BEGUPZM ISVRPX[eaPQ dRY"MUZXP

[OMS UH JHS >M ISVRPX[QZM dRYA"MUYRKRFOVT [YZHUVIPZM WVL® PWUPRVJb@‘{bN[S NMSHZMScUV J UHWXHISMUP
UH LX[KVT VRVU_HUPP JHSH 9HISVRPXGMUPG JHSH

JPUZb
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9HISVRPX[QZM ISVRPX[eaPQ dRY"MUZNXFERGUPZM JPUZ IMO KVSVJIRP
Y WVTVace WXVIVQUPRH P TVSVZRH
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>HLMUCZM UH JHS OHRXMWPZMScU[e>HLMUCZM UH JHS RVTWSMRZUbQ WVEIRNVIUGQZM WVL'PWUPRVJIbQ [OMS UH
JZ[SR[ UPRVJbQ [OMS JHS[ OHZMT OHZGUPZM RVXW[Y WVL PWUPRH

>HYHLPZM YZVWVXU[e *HQI[ P YZGNU[@HISVRPX[QZM OHRXMWPZMScU[e JZ[SR]
KHQR[ OHZMT OHZGUPZM YVISeLHG XOHRIMAM GOb_VR YZVWVXUVQ "HQIb J
L[MTVM [YPSPM YJPU_PJHUPG RHUHJR[ YZGNUVQ KHQRP
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7SG ZVKV _ZVib UM WVJIXMLPZc WVL PWUPRSWWRIAMEUPP TVUZHNH YUH_HSH WVWXVI[Q
JYSMLYZIPM UMWXHJIPSCUVKV TVUZHNH YURHSSBKWNRIPZVIb [LVYZVIMXPZCYG J ZVT
ZPZM RVXW[YH WVL PWUPRVJ UH P] VYUVJHUPHSSHZNG/X]VIVLUV
P SP ¢ OHZMT OHRXMWPZM JU[ZXMUUPM RVSc"H WVL PWUP
RVJ J VRVU_HZMSCUVM WVSVNMUPM 6 WXVZANIBVTMBLIMYG _ZVIb UHKX[ORH UH RVXWIY
JVOTVNUV JVOUPRUVIMUPM UMNMSHZMScUVKRXMIGKNKAZD IbSH UHWXHISMUH YRVXMM
UHWXGNMUPG P JYSMLYZJPM dZVKV WXMNMEWIXMTNUBLXHY ZGNMUPM :YWVScO[QZM WV
WVIXMNLMUPM WVL PWUPRH [OSb LSG UHZGNUb] [YZXVQYZJ ZHRPT VIXHO
OHNPTUDBQ JPUZ VWPXHSYG JV JXMTG XMK]|
7SG [WXVaMUPG TVUZHNH UH VRVU_HUPG] JIRSHWBNUb
IbZc YLMSHUb \HYRP
VXW[YH WVL PWUPRVJ PO YMXVKV _[K[UH UM
SMVIVLPTV [LVYZVIMXPZCYG J ZVT _ZV YZVMOIWXUBGI YPScUV TMUGeaP]YG UHKX[OVR PSH
JPUZb RVXW[YUb] WVL PWUPRVJ LVYZHZV_UVLYR&ESINEMMMJIb] UHKX[OVR 6 WVLVIUb] YS[_H
P UM WVWHLHeZ J VZIMXYZPM JU[ZXMUUMKV RVSZRZMSEKVIQ PYWVScOVIHZc RVXW[YH W
ZPJUVT YS[_HM TVUZHN I[LMZ OHZX[LUMU P $PAVENUEHSP PSP PO _[K[UH Y "HXVJPLUbT K
WVIXMNLMUPM JHSH 6U[ZXMUUPM RVSc*H WVL PWUPRVJ
VIb_UV UHLMJIHeZYG UH JHS Y YVISeLMUPMT OHOSKHHI@XR/UZHNH UH LSPUUVT JHS[ UH
UMVIIVLPTVYZP Z[KVQ WVYHLRP JU[ZXMUURWL RV8EPRVJIoM [OSb YPScUV [LHSMUb LX[K
LVSNUb IbZc WVLVKUHUD Y WVTVace WVLVLGMRUAMUL[MZYG  [YZHUHJSPJHZc VLPU
UVQ JZ[SRP NMSHZMScUV PO TMLP PSP WSHYEERRHWVL PWUPRVJVKV [OSH Y XHY_MZVT
XHY PXMUPM
:UYZX[TMUZb LSG TVUZHNH JYM] RVXW[YUb] WVL PWUP
RVJ WVL PWUPRVJb] [OSVJ H ZHRNM LSG YZHULHXZUb]
WVL PWUPRVJ JIVLGZ J UH' [ WXVKXHTT]

:HZMKVXP_MYRP POIMKHQZM WXGTb] [LHXVJ TVSVZRVT WV
RVXW[YUbT WVL PWUPRHT PSP WV RVXW[Y[ WVL PWUPRV
JVKV [OSH

$.5$,' )-/.20

>MRVZVXbM JPLb WVL' PWUPRVJb] RVXW[YVJ Y=YHWHR ZMVL PWUPRVJIb] RVXW[YVJ Y [RHOHU
UHJSPJHeaPTPYG WVL PWUPRHTP TVNUV RRMIMRRSGY ZP\ZVJ J VZIMXYZPG] WXMLYZH
WVTVace "MUZXVJIV_Ub] RVUP_MYRP] PSP "PZPILBXPHIMNVXPIMLMUUbL] UH YZXHUPAM P LH{
YRP] "ZP\zZVJ J ZVT YS[_HM MYSP UMVIVLPTV zZV_UVM

XHYWVSVNMUPM
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VXW[YUbM WVL'PWUPRP  YTHOHUb UH MMSPVIMYZJV YTHORP OHJPYPZ VZ XHOTMXH RVXWIY

LVYZHZV_UbT RVSP_MYZJVT YTHORP CHRPT WIXMOWTURRE @VJZVXUHG YTHORH LVSNUH WXVF

UMVIVLPTVYZP J LVWVSUPZMScUVQ YTHORM.PZIIMDG/PMYYM XHIVZb WVL PWUPRH JXHaMUPM \

TVUZHNH XHIV_MQ ZMTWMXHZ[XM BTHObJHQZM WVL PWUP
JbQ [OMS LV ZM] WVX WVRH UH [WSVZUMUPG] UM VI

@XP UVXTHScUb] [YSVJIPG] dRYWS[HZH"PP UMZWVI/IASPR PO YIMNMQ YTHORP

TVYZP J WVJZVXUVQ YTHORM

@VJIZVXUHG YTHORH UMVIIVLPTH WXP dRYWS[HZH PP J

YSVNUD] [YSVIPG] UHWXPTMX J YS[_HM WVYZY&UUVQ >MVIIVLPTV _ZVIb VZXHIVZHUUHG
XHIVZb Y IVSc'VQ YRVXVYZce WXP WVJIbYWIUHORH TVKSH YJVIVLUV Jb]VLPZc PO RVXW[YUVE
ZMTWMXHZ[XH] XHIV_HG ZMTWMXHZ[XH JbWVL;PWUPRH

WXP UHSP_PP WVJb"MUUb] UHKX[OVR H ZHRNM WXP

dRYWS[HZH"PP J V_MUc JSHNUVQ PSP OHKXGOUMUUVQ

YXMLM
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VXW[YH PO YMXVKV _[K[UH PTMeZ JU[ZXP Y\M$BHUYRMKE YPTTMZXP_UVT[ XHYWVSVNMUPe YTHOV._
VZIMXYZPG YTHOV_U[e RHUHJR[ ;VXW[YUbM WZANPWERQ RVXW[YUbM WVL'PWUPRP  TVK[Z IbZc
RP PTMeZ YTHOV_Ub] VZIMXYZPG XHYWVSVINEHUWSSKNIb WXHRZP_MYRP J SelbM RVXW[YH PTMea
YTMaMUPMT LX[K VZUVYPZMScUV LX[KH J YWAKDNMWe RHUHJIR[ _ZV WVOJIVSGMZ P] WVJZVXU
RVScAM YTHOR[

@XVTb'SMUUVYZc
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:YWVScO[MTbM YTHO_PRP POKVZVJSMUb PO Y
"PURVT

:YWVScO[eZYG YSML[eaPM XHOTMXb YTHO_PRV
LS

UWXTHMPG V YTHO_PRH] YVVZIMZYZJ[eaP] XHC
W[YHT WXMLYZHJSMUH J ZHISP~H] ZM]JUP_MYRF

C=@4:1 A@CD2BTHO_PRP WVYZHJISGeZYG JT}
"PWUPRVJbTP [OSHTP J UM[YZHUVJSMUUVT JP
VZIMXYZPM XHYWVSVNMUUVM J RVXW[YM OF
JVQ WXVIRVQ

+ &)’

OHJVLM UH JMYc YXVR YSI[NIb 8YSP JJPL[ ZGNMSb] [YSVIPQ dRYWS[HZH"PP UMVIIVLPTH WV
TMUL[MZYG PYWVScOVJHZc YTHOR[ PTMeale Z[ NM VYUVJ[ P RVUYPYZMU"Pe

BTHORP [OSVJ Y YHTV[YZHUHJSPJHeaPTPYG WVL'PWUPRHTP PTMeZ YSML[eaPM ZMJUP_M

BZHULHXZUHG | <PZPMJbQ OHK[YZPZMSc LV

6bYVRPM @MX\ZVX[KSMXVUUHG
ZMTWMXHZ[Xb | NPLRVYZc P WVSRZM
UHWXPTMX 2! [ZXH\ZVXdZPSMUWIbQ LV
OHK[YZPZMSc !

>PORPM <PZPMJbQ OHK[YZPZMSc
ZMTWMXHZ[Xb LV
UHWXPTMX 2!(3
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