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�9NA<�+=JCAFK �������K=�HJ=?MFL9��XHGJ�IMa�KA�=FK=g9EGK�DGK�=KLM<A9FL=K�FG�9HJ=F<=F�

,MAR]K�=K�MF9�HJ=?MFL9�IM=�L9E:AaF�L=F=EGK�FGKGLJGK�@GQ	�.A�0<	�=KL]�D=Q=F<G�=KL=�9JLf;MDG

=K�HGJIM=�<=�9D?MF9�E9F=J9�LA=F=�=KL9�H=J;=H;AjF	�,MAR]K�=KL]�:MK;9F<G�D9�E=BGJ�E9F=J9�<=

J=9DAR9J� D9K� 9;LANA<9<=K� ;MJJA;MD9J=K� IM=� D=K� H=JEAL9� 9� DGK� =KLM<A9FL=K� L=F=J� q:M=FGKr

9HJ=F<AR9B=K��Q�9<=E]K�9KHAJ9��9�IM=�=KGK�9HJ=F<AR9B=K�D=K�KAJN9F�H9J9�D9�NA<9	

'9� AFK9LAK>9;;AjF�IM=�=F;A=JJ9� D9�HJ=?MFL9�<=�+=JCAFK��FG�=KL]�@=;@9�=F�;M9DIMA=J� DM?9J	�.=

@9;=�<=K<=�=D�;GJ9RjF�EAKEG�<=�D9�=<M;9;AjF�Q�L9E:AaF�D9�@9;=EGK�@GQ	

'GK� =KLM<A9FL=K� IM=�@GQ� L=F=EGK� =F� DGK�<AKLAFLGK�FAN=D=K� <=� D9� =FK=g9FR9�� H9K9JGF�HGJ� D9K

9MD9K� =F� D9K� IM=� L9E:AaF� FGK� =F;GFLJ9EGK�0<	� Q� QG	�)G� NGQ� 9� J=H=LAJ� =D� DM?9J� ;GElF�� <=D

H=FK9EA=FLG�;GF>MKG��IM=�DGK�J=KHGFK9:D=K�<=�DGK�9HJ=F<AR9B=K�HG:J=K�<=�DGK�=KLM<A9FL=K��KGF

DGK�<G;=FL=K�IM=�LMNA=JGF�=D�9gG�9FL=JAGJ��=F�D9�HJAE9JA9��=F�D9�K=;MF<9JA9s�+JAE=JG�HGJIM=

=K�MF9�>9DL9�<=�J=KH=LG��Q�K=?MF<G�HGJIM=�=K�MF9�HM=JL9�;=JJ9<9��L9MLGDj?A;9��IM=�=PHJ=K9�MF

;fJ;MDG�NA;AGKG��H=JG�IM=�FG�=PHDA;9�9D?G�� o�� DGK�=KLM<A9FL=K� D=K�N9�E9D�HGJIM=�FG�=KLM<A9F�

;GEG� FG� =KLM<A9F�� HGJ� DG� L9FLG� D=K� N9�E9Dp	� o�� DGK� =KLM<A9FL=K� IM=� D=K� N9� :A=F�� =K� HGJIM=

=KLM<A9F�� DGK� IM=� =KLM<A9F�� D=K� N9� :A=F� =F� =D� 9HJ=F<AR9B=p	�  KL9K� =PHJ=KAGF=K�� EM=KLJ9F

9<=E]K�9D?G�<=� oAEHGL=F;A9p�Q�;9J?9 D9K�LAFL9K��KG:J=�MFG�KjDG�<=�DGK�9;LGJ=K�=<M;9LANGK�� DGK

=KLM<A9FL=K	� �=� =DDG� FG� F=;=KAL9EGK� 9>AJE9J� <=E9KA9<G�� Q9� IM=� @9� KA<G� KM>A;A=FL=E=FL=

=KLM<A9<G�Q�=PHM=KLG��FG�L9FLG�HJ9;LA;9<G�Q�<=K9JJGDD9<G�=F�D9�9;;AjF	

.AF�=E:9J?G�@9Q�9DMEFGK�IM=�=KLM<A9F�Q�FG�D=K�N9�:A=F��Q�@9Q�GLJGK�IM=�FG�=KLM<A9F�Q�D=K�N9

:A=F	  DDG��@9;=�KMJ?AJ�9D?MF9K�HJ=?MFL9K�H9J9�@9;=J�

X KLM<A9J�=K�9HJ=F<=J��'GK�=KLM<A9FL=K�IM=�=KLM<A9F��X=K�=KL9�D9�;9MK9�<=�HGJ�IMa�D=K�N9�:A=F�

X,Ma�KM;=<=Jf9�KA�<ABaK=EGK�IM=�=K�HGJIM=�K=�@9F�9<9HL9<G�qH=J>=;L9E=FL=r�9�DGK�<AK=gGK�<=D

KAKL=E9� <=� 9HJ=F<AR9B=�� Q� KMK�EG<GK� <=� 9HJ=F<=J� ;GAF;A<=F� ;GF� DGK� <=D� <G;=FL=� G� DGK� <=D

KAKL=E9�<AK=g9<G�

'9K� HGKA:D=K� =PHDA;9;AGF=K� 9 DGK� HJG:D=E9K� <=� 9HJ=F<AR9B=� <=� DGK� =KLM<A9FL=K LA=F=� MF9

J=D9;AjF�;GF�D9K�HJGHM=KL9K�<A<];LA;9K��=K�<=;AJ��D9K�HJGHM=KL9K�<=�=FK=g9FR9	

 KL9EGK� LJ9:9B9F<G� =F� HJGQ=;LGK� <=� AFN=KLA?9;AjF� Q� <=� =PL=FKAjF�� D9� HJG:D=E]LA;9� <=� D9K

<A>A;MDL9<=K�=F�=D�9HJ=F<AR9B=�<=�FM=KLJGK�=KLM<A9FL=K��Q9�IM=�FGK�HJ=G;MH9�=KL9�KALM9;AjF�Q�=D
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<AK;MJKG�<=�IM=�NA=F=F�E9D�HJ=H9J9<9K�<=�DGK�GLJGK�FAN=D=K�<=�D9�=FK=g9FR9�FG�FGK�9D;9FR9	

+9J9�AFL=FL9J�<9J�J=KHM=KL9�@=EGK�HJGHM=KLG�MF�;GFKLJM;LG�q9D>9:=LAR9;AjF�;A=FLf>A;9r��;GEG

L=E9 =HAKL=EGDj?A;G��H9J9�9LJ9N=K9JDG�;GF�D9�qL=GJf9�<=�D9�;GEHD=BA<9<r�Q�LJ9L9J�<=�9F9DAR9J�KA

HG<=EGK�L=F=J�MF9K�HAKL9K��=FLJ=�GLJ9K�EM;@9K�=PHDA;9;AGF=K�N]DA<9K�IM=�@9:Jf9�IM=�:MK;9J	

'D=N9EGK�9<=D9FL=�MF�<=:9L=�;GF;=HLM9D�;GEG�;GFK=;M=F;A9��9;=J;9�<=�DG�IM= @=EGK�<9<G�=F

DD9E9J�oH=<9?G?f9�<=�D9�J=H9J9;AjFp	

�!��#�'�($���!����*��� 6#��*%�' $'

#=EGK� J=9DAR9<G� MF� 9F]DAKAK� <=� D9K� J=KHM=KL9K� <9<9K� HGJ� DGK� =KLM<A9FL=K� <=� D9� =<M;9;AjF

KMH=JAGJ�=F�MF�/J9:9BG�+J];LA;G��IM=�AF;DMQj�9�����9DMEFGK�	� D�J=;GJJA<G�<=�KM :AG?J9>f9�<=

9HJ=F<AR9B=�� IM=� J=9DAR9EGK� ;GF� =DDGK� >M=� =D� KA?MA=FL=�� =F� MF� HJAE=J�EGE=FLG� LJ9:9B9EGK

<AKLAFLGK� EG<GK� =F� DGK� IM=� K=� HJ=K=FL9� =D� H=FK9EA=FLG� Q� D9� 9;;AjF� <=D� H=FK9EA=FLG	

�GDG;9EGK� MF9� HJ=?MFL9� <AKH9J9<GJ9� Q� H9J9� J=NGDN=J� >325� 48B� 3(16$5� $17(6� '(� $&78$5�

-=;GFG;AEGK� IM=� =D 3(16$0,(172 LGE9� <AKLAFL9K� >GJE9K�� >ADGKj>A;G�� ;A=FLf>A;G�� H=JAG<fKLA;G�

;GLA<A9FG�� ;GF>MKG� Q� ;GEHD=BG� ��9DD=J9�� �����	� 'M=?G� FGK� <AEGK� D9� L9J=9� <=� =F;GFLJ9J

=B=EHDGK�<=� DGK�EAKEGK	�.A�H9J9�9;LM9J�=K�F=;=K9JAG�H=FK9J��9F9DAR9EGK�9�;GFLAFM9;AjF� D9K

9;;AGF=K�;G?FALAN9K�Q�HJ];LA;9K�IM=�=DDGK�N9F�9�J=9DAR9J�Q�LJ9:9B9EGK�=D�JGD�<=�D9 &,(1&,$ Q�=D

H9H=D�IM=�>M=�LGE9F<G�9�DG�D9J?G�<=�D9�@AKLGJA9�G;;A<=FL9D��Q9�IM=��D9�;GF;=H;AjF�<=�;A=F;A9�FG

=K�MF9 ;GF;=H;AjF�MFfNG;9��FA�DAF=9D�FA F=MLJ9D�N9DGJ9LAN9E=FL=	

��=KL9�EAJ9<9�9;=J;9�<=�D9K�<AN=JK9K�;GF;=H;AGF=K�9�DG�D9J?G�<=�D9�@AKLGJA9�D9K�<=FGEAF9EGK

3$5$',*0$6 �&M@F�����
��Q�H9J9<A?E9K�<=�D9K�;A=F;A9K�<=K<=�KM�@AKLGJA;A<9<��+9J<G��
��
�	

0F�H9J9<A?E9�=K�D9�E9F=J9�=F�D9�IM=�D9�;GEMFA<9<�<=�DGK�;A=FLf>A;GK�K=�J=HJ=K=FL9�D9�;A=F;A9

IM=�J=9DAR9�Q�IM=�K=�;GFKLJMQ=�;GF�D9K�A<=9K�<=�DGK�;A=FLf>A;GK��KMK�N9DGJ9;AGF=K��KMK�HJG:D=E9K

=�AFIMA=LM<=K�Q�KMK�HJ];LA;9K�;A=FLf>A;9K��G:K=JN9J��=PH=JAE=FL9J��Q�;GF�KMK�HJ];LA;9K�La;FA;9K�

AFKLJME=FLGK�Q�E=<AGK�H9J9�J=9DAR9J�<A;@9K�HJ];LA;9K	�'9�;GEMFA<9<�<=�DGK�;A=FLf>A;GK�KGF�DGK

IM=� <A;=F� ;M]D=K� KGF� DGK� L=E9K� Q� DGK� HJG:D=E9K� <=� DGK� IM=� <=:=� G;MH9JK=� MF9� ;A=F;A9� Q

<=>AF=F�D9�;A=FLA>A;A<9<�<=�MF�;GFG;AEA=FLG	� F�MF�H9J9<A?E9�9H9J=;=F�=F�HJAE=J�DM?9J��DGK

;GFG;AEA=FLGK��D9K�HJ=>=J=F;A9K�<=�DGK�;A=FLf>A;GK��KMK�N9DGJ=K	� F�K=?MF<G�DM?9J��KMK�HJ];LA;9K

L=;FGDj?A;9K�Q�=EHfJA;9K��9MFIM=�9�D9�@GJ9�<=�EGKLJ9J�DGK�J=KMDL9<GK�<=�KMK�;GFG;AEA=FLGK��DG

HJAE=JG�IM=�K=�EM=KLJ9�KGF�D9K�HJ];LA;9K�J=9DAR9<9K	

0F�<=K9>fG�H9J9�=KL=�EGE=FLG�<=�D9�D=;LMJ9��HM=<=�K=J��X;M]D�=K�=D�H9J9<A?E9�IM=�0<K	�LA=F=F

9;=J;9�<=�D9K�;A=F;A9K�=F�D9K�=K;M=D9K�
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�GFLAFM9EGK	�'M=?G�<=�@9:=J�LJ9:9BG�DG�9FL=JAGJ��D=K�=PHDA;9EGK�IM=�D9K�;A=F;A9K�J=KHGF<=F�9

EG<GK� <=� ;GF;=:AJ� =D� ;GFG;AEA=FLG�� Q� 9� D9K� ;GF;=H;AGF=K� >ADGKj>A;9K� <=� DGK� EAKEGK	

�F9DAR9EGK� LJ=K� <=� <A;@9K� ;GF;=H;AGF=K�� =D� J9;AGF9DAKEG�� =D� =EHAJAKEG� Q� =D� HGKALANAKEG	��

;GFLAFM9;AjF� <=� D9� ;GEHJ=FKAjF� <=� D9K� ;GF;=H;AGF=K� 9FL=K<A;@9�� D=K� H=<AEGK� MF� LJ9:9BG

HJ];LA;G� ?JMH9D	�  F� =D� EAKEG� D=K� HA<= IM=� J=;GFGR;9F� ;M]D� G� ;M]D=K� <=� =KL9K� HGKA;AGF=K

?FGK=GDj?A;9K��=F;GFLJ9JGF�HJ=K=FL=K�=F�KM�=K;M=D9�K=;MF<9JA9	

'9K� J=KHM=KL9K� K=� J=>D=B9F�=F� =KL=� ?J]>A;G	� D�EAKEG�=K� KjDG�MF9�EM=KLJ9�<=� DG�IM=� Q9� =KL]

KM>A;A=FL=E=FL=� LJ9:9B9<G	�  D� HGKALANAKEG� ;GFLAFM9� AEH=J9FL=� Q� KGF� KGKL=FA<GK� HGJ� =D

=EHJAEG�Q�=D�J9;AGF9DAKEG	

"9J<F=J� ������� =F� KM� DA:JG �$� 0(17(� 12� (6&2/$5,<$'$�� &I02� 3,(16$1� /26� 1,E26� ;� &I02

'(%(5C$1�(16(E$5�/$6�(6&8(/$6��K=�<9�=D� AFL=JJG?9FL=�<=�;jEG�;GFK=?MAJ�IM=�DGK�=KLM<A9FL=K

<=B=F� =D� 9HJ=F<AR9B=�E=EGJfKLA;G� Q� 9D;9F;=F� MF9� ;GEHJ=FKAjF� N=J<9<=J9� <=� DG� IM=� K=� D=K

IMA=J=�LJ9FKEALAJ	� D�<A;=�IM=�@9Q�IM=�J==KLJM;LMJ9J�D9K�=K;M=D9K	�0K9F<G�D9K�AFN=KLA?9;AGF=K

J=9DAR9<9K� =F� LGJFG�<=D�<=K9JJGDDG� ;G?FALANG�� 9F9DAR9� D9� <AF]EA;9 =F� 9;;AjF�<=� D9�E=FL=�<=D

FAgG�Q�>MF<9<G�=F�DGK�J=KMDL9<GK�<=�D9K�AFN=KLA?9;AGF=K�IM=�=KL]�J=9DAR9F<G� ;GF;DMQ=�IM=�DGK

=KLM<A9FL=K� � <=� LG<9K� D9K� =<9<=K� KM=D=F� A?FGJ9J� DGK� L=E9K� IM=� K=� D=K� =FK=g9F�� Q� MF9� <=� D9

J9RGF=K�=K�IM=�Q9�<AKHGF=F�<=�L=GJf9K�IM=�D=K KGF�;GFNAF;=FL=K�Q�D9K�LA=F=F�HGJ�N]DA<9K	� KL9K

L=GJf9K D=K� 9QM<9F� 9� <9J� MF� K=FLA<G� 9 DG� IM=� 9;GFL=;=� Q� =K� ;GEG� IM=� ;GDE9F� D9� F=;=KA<9<

=PHDA;9LAN9��HJG<M;LG�<=�D9�F9LMJ9D�9FKA9�<=�K9:=J��;GEG�<=;f9��JAKLjL=D=K	� D�;GFLJ9KL=�KMJ?=

;GEG�;GFK=;M=F;A9�<=D� ;@GIM=�=FLJ=� =KL9K� =PHDA;9;AGF=K� Q� D9�FG�9L=F;AjF�9� D9K�EAKE9K�HGJ

H9JL=�<=�D9�=<M;9;AjF��IM=�=F�EM;@GK�;9KGK�D9K�@9�<=KHJ=;A9<G�G�<=B9<G�<=�D9<G�:9BG�=D�EGL=

<=�qK9:=J�HJ=�;A=FLf>A;Gr�G�qK9:=J�NMD?9Jr�=FL=F<A=F<G�aKL=�lDLAEG�=F�MF�K=FLA<G�H=QGJ9LANG	��

=KLG�K=�J=>A=J=�=D�9F]DAKAK�IM=�K=�@9;=�;GF�=D�;GFKLJM;LG�<=FGEAF9<G�q;GF>DA;LGK�;G?FALANGK�G

KG;AG�;G?FALANGKr	

'9�NAKAjF�<=� D9�;A=F;A9�Q�<=� DG�IM=�=K�;A=F;A9�Q�<=� DG�IM=�FG�=K�;A=F;A9��=F�=D�HGKALANAKEG�=K

HJG:D=E]LA;9� ;GEG� =PHDA;9;AjF�� HGJIM=� H9Kj� <=� <9J ;M=FL9� <=� MF� K=;LGJ� <=� D9� J=9DA<9<�� 9

IM=J=J�=PHDA;9J�LG<9�D9�J=9DA<9<��#9:=JE9K�������	�+GJ�DG�L9FLG��=K�MF9�=PHDA;9;AjF�;9MK9D�Q
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=K=F;A9D��=K�<=;AJ�>ADGKj>A;9	� K�DD9E9LANG�=D�KM:LfLMDG�<=D�L=PLG�<=D�>MF<9<GJ�<=D�HGKALANAKEG�

�M?MKLG� �GEL=�� �/fLMDG�� q'9 >ADGKG>f9� HGKALANAKL9r�� �$7(&,602� 326,7,9,67$�� �$/(1'$5,2

326,7,9,67$� +9J=;=� ;D9JG� =D� KM:LfLMDG� =D� K=FLA<G� IM=� :MK;9� <9J� 9� KM� ;MJKG� <=� >ADGKG>f9

HGKALANAKL9	

/=F=EGK�@9KL9� 9IMf� L=E9K � HJG:D=E9K��IM=� K=?MJ9E=FL=�0<K	� Q9� LJ9:9B9JGF�=F� D=;LMJ9K� Q

;MJKGK� =D� 9HJ=F<AR9B=� <=� DGK� 9DMEFGK�� D9K� ;A=F;A9K� q<A>f;AD=Kr� Q� IM=� H9J9� @9;=JD9K

;GEHJ=FKA:D=K� K=� :MK;9F� =B=EHDA>A;9;AGF=K�� DGK� H9J9<A?E9K�� =D� HGKALANAKEG	� �GK� <=� =KLGK

L=E9K�D=K�KM=F9�K=?MJ9E=FL=�J=AL=J9LANGK��9HJ=F<AR9B=�Q�HGKALANAKEG	

��)$"�#�$��!��'$�!�"����!��*#�$���!���+1(

1GDN=EGK�9�@9;=J�D9�HJ=?MFL9��XHGJ�IMa�KA�=FK=g9EGK�DGK�=KLM<A9FL=K�FG�9HJ=F<=F��X�jEG�=K

HGKA:D=�9F9DAR9J�=KL9K�EAJ9<9K�9;=J;9�<=�D9K�;A=F;A9K�

-=;MJJAJ=EGK� 9� 9D?MF9K� A<=9K� <=�"=J9J<� !GMJ=R�� IM=� FGK� :JAF<9F� 9D?MF9K� HAKL9K� H9J9� =KL=

AFA;AG� <=� J=>D=PAjF	� #=EGK� 9HJ=F<A<G� DGK� ;GFG;AEA=FLGK� =K;GD9J=K� HGJ ',6&,3/,1$6�� IM=
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