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,HO JA OA OKJP L=0 PNKIL O HAO CAJO @A H=/PRKE@@A 0-@K ?D=QBBA H= PANNA =RIRKNEQNEBPAILO
I=PEJ HAO H IAJPO OA @ ?D= JAJP HAO OAI=EHHAO /AO AJB=JPO @A H ?KHA LNK@QEOAJF
8J OLA?P=?HA @A @ OKH=PEKJ O KBBNA HIKGWXQUAOQLKNPEBO C=CJAJP @AO ?K@EKAD @A IEHHA L=
@A ?A F=JREAN %=0GAP BKJP BN IEN HAO =N JAO /AOAID-RREARIBHAQ
1KO NKQPAO AP JKO ?DAIEJO FKJ?D O @A LEJ@ANNSREPD @HJ00A DKJIKNA HEOHENEMIAO >

H JAO @A HECJAO HA?PNEMQAO AP PAPRLITKNBNQAA ?HEM@AIP HA I=N?D O =JEIA OQN H=LH=?A @Q
@ QO=CA JKQO AIL ?DANKJP LKQN HKJCPAILO @@ bk} AWADGRSICOOK?E=PEKJO PEAJIJAIP HAQN $* KQ H
?A MQE BQP JKPNA >AHHA BKN P @AO /=I@AQGAHRABERBK@BRCGEAMHAIP HAQN PAEHHORAHRAID=27?
AP AJ L=NPEA @ PNQEPA QJA =I>E=J?A ?KIJRERE=HA 2J U NAJ?KJPNA @A LHQO A!
0=EO PN O REPA @=JO HA OEHH=CA @AO R=H}k@@%QR%KdA NY-FRPKQNO @=J0 8P HAOKPE=PEKJQC
@AO HQO AP @AO AILHKU O IQJE?EL=QT LN OARPR @ix A= KQOAIAIP @A JKPNA ?KIIQJA

OQN HA PANN=EJ QJA BKQHA @A I=CAORKEKEOAO AP |I=CAO

J RKHAO =LLKNPAJP OLKJP=J IAJP HAQN =E@A/= | H=2A @AO =N JAO OA L=NA @A OAO LHQO >A=QT =PK(
'F H=>AHHA FKQNJ A ?EPKUAJIA @ QQBBARKGNNXBKI AOL=?A O 2QNEO AP =??QAEHH=JP

27/QNO PKQP AJ NAOOANN=JP JKO HEAJO @ =IEPE

SQEO H HA?PNE?EP ?H=ENA HAO @ANJE NAQ/RR@KIQ REAQBBRHIRECRNALNAI@ OEILHAIAIP OAO ¢

?D=?QJ O =I HEKNA N=LE@AIAJP 2A0 EI=CAO @ AOLKEN AP @A N ?KJBKNP
0=HCN HAO EJJKI>N=>HAO LNK>H IACNQE BACRRIP NC @ @AN

EIIAJOA H=J @A OKHE@=NEP MQA RKOQHKIZE-TRAY.EBANDFCK>ASH  A6>G CI> 7>:BGBIF 8

AJ NAPEAJ@NKJO QJA JKNIA O=PEOB=?PEKJ _ate o T
-A RAQT OEJ? NAIAJP RKQO N QJEN PKQPAO A@EEQ@%%B?&'&I\?&B>FN

IAN?EAIAJPO HAO LHQO ?D=HAQNAQKAN RKRNAB HE?EPAN L
?KILKNPAIAJP

IAO K??QL=PEKJO @A ?D=?QJ PAJPAIP @AAA@ I=NNAN JKN &:6B @619:/617>CB
IAJP @=JO H=CNEO=EHHA @ QJ NQ@A DERAN MQE J AJ BEJEP L=0 1KQO

JA LKQRKJO ECIJKNAN HAO LHQO @ BORKRNEDNGRE AJPNA JKQ

OKQBBNAJP @A HAQN AILHKE LAN® QBAE g RERDM@EBBE?QH

HAQN B=IEHHA
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H= OA?PEKJ Y EJRAOPEOOAIAJP \ LKQN HAO KL N=PEKJO MQE |IE@EBBAIR RKHRAIRERERIP H
(3 H= CAOPEKJ BEJ=J?E NA @A H= ?KIIQJA = PN=@QEP HAO AJBARTQ@ BEFHAMNEEREBAQ RKF
I= PNEOA @AO ?D=NCAO
LKQNOQEPA @ QJ @ RAHKLLAIAJP D=NIKJEAQT L=N QJA LKHEPEMKUBENEIRNIP ECCATAIRIREEOK.
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&A >Q@CAP LNEIEPEB LNAJ@ AJ ?KILPA H= RKHKJP @A H=
2KIIQJA @A |= PNEOAN H =QCIAJP=PEKJ @AO ?D=NCAO @A
BKJ?PEKJJAIAIP

| EJ?ANPEPQ@A MQE LH=JA OQN H ?KJKIEA OQN H= L NAJJE =
O=PEKJ @AO NA?APPAO BEO?=HAO A&P OQN HA PN=JOBANP @
2D=NCAO AJPNA H P=P AP HAO ?KHHA?PEREP O EJ?EPA H=LNQ
@AJ?A @ =QP=JP MQA H= PAIL PA .H=Q0 MQE = @QNAIAJP
PKQ?D JKPNABKNP @A ?D=>HEMERRKHEO JKQO .

@ QJ =QPKBEJ=J?AIAJP N 2QNNAJP HAO =JJ AO =JP -
NEAQNAO 5\

| EJRAOPEOOAIAIP AOP AJ HECJA =RA? HAO >AOKEJO @A IK

.q.

@ANJEO=PEKJ @Q ?=@NA @A REA @A JKPNA REHH=CA =| J=§
IAJP @A H= LH=?A @AO =N JAO PANIEJ AJ I=E'!
LKQNOQEPA @AO PN=R=QT @A N JXRRPEKJ @A H CHEOA ! P
@=JO HAO HKCAIAJPO ?KIIQJ=QT ! =?D=P @

@ERANO ! N BHATEKJ OQN QJ @EIAJOEKJY

@ANJA AP =PPN=?PEB @A H =RAJQA @A 0=

?KIIAN?AO @A LNKTEIEP
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=?D=P @A R PAIAJPO @A PN=R=EH LKQN HA LANOKJ.

EJOP=HH=PEKJ @Q ?KJOAEH IQJE?EL=H =?D=P @A I1=P NEAHO =QPK H=RAQOARBPRQ@N®D >NKQO
HA?PEKJ @Q 0=ENA -A=J &H=Q@A 6$8%,21 AP @ ACC=BIRKAPO 1=PIRTEALN=?PAQN PKI@AQPR?
/83( $H=EJ 6280%$7 AP -=?MQAHEJA /(6%$76 IK@EBE?=PEKJ @AO OQ>RAJPEKJO $60 AP %$6.(7

IK@EBE?=PEKJ =RA? =ILHEBE?=PEKJ @AO DAQNAO (
P=NE=P @A I=ENEA
?N =PEKJ @AO ?KIIEOOEKJO IQJE?EL=HAO HA?PEKJO @AO @ HCQ O
0%&6 =Q6;'(& H$/3,
?KILKOEPEKJ @A H= ?KIIEOOEKJ @ =LLAH @ KBBNARN OAJP=PEKJ @Q LNKFAP @A <$& L=N H=6%$7(/ =@KI
NA?NQPAIAIP @ QJ =@FKEJP LKHUR=HAJP @AO OANRERANP®APQIJENIBEANBDIAP & AOP HEPA2HEINR @' N7
BET=PEKJ @A H EJ@AIJEP =Q 0=ENA AP =QT =@FKREMBIA H $QPNA\MQE = P @ OECJHMXOEKI@DQNAIDF
@ H C=PEKJO ?KJOAJPEAO =Q 0=ENA PQPEKJ @AO @KOOEANO @A ?N =PEKHAR$@AHEH
PQ@AO LN HEIEJ=ENAO AP H=|= PNEOA @ "QRNA 95
HA ?KJOAEH JKIIA H= BQPQNA <$& @A 0=CAO?M <$& (
RKPA @AO P=QT @ EILKOEPEKJ @AO P=TAO HK?=HADAOP @ ?E@ @ =I J=CAN HA L=NGEJC LKE@O HKQ
RKPA @AO >Q@CAPO LNEJ?EL=H ?KIIQIAYBKACANERBBCR JOQHP AO  ? AOP H AJPNALNRBOR /H)REORAVIA

@Q 0=CAO?M \ IKIP=JP @AO PN=R=QT O HRA7

?H PQNA @Q >Q@CAP @A H= C=NA 8JAN BHATEKJ OAN= IAJ A LKQN H =1 J=GAQNE@AH =I
@ OECJ=PEKJ @AO @ HCQ O ?D=NC @ BAJOA =Q§ABR OIREREIER @Q

?DAJEH @A %ENALKQHAP /= ?KIIQJA =@D NA =Q LNK?A00Q0 @A ?ANRPBE?:

HA?PEKJ @AO OQLLH =JPO H=?KIEOOEKJ @ =LLA&I@EKBBNARD ?KI?EPKUAJO MQA H= R=HRKIEO=PE
HA?PEKJ @AO IAI>NAO NALN OAJP=JP HA ?KJOAEKJIRIERE)=hl7kQ &IKP @=JO HA NAOLA?P @Q L=PNEIKE
IEP &KIIQJ=H @ $?PEKJ 6K?E=HA H= CAOPEKJ BKNAOPE NA @QN=>HA

HA NAH=EO 2N=JCA @A H=NKQPA @®HXAAQPEA R=PAQREBNHPO O?KH=ENAO OANKJP N ?KIENFAO GRADE
OQLLH IAJP=ENAO 6)5 AP %KQUCQAO LKAN QAHIMOERID

HA LNKCN=IIA @A CAOPEKJ @A H=BKN P ?KIIQJ=HA LM RKEFP EKQN H =J
JA  HANA>KEOAIAJP AJ LEJ I=NEPEIA OQN D= ,HARQPRNMKO® @ ?E@A @A LNK? @AN H= N JKR=PEKJ
H=1EOA AJ ?KJ?QNNAJ?A @A MQ=PNA AJPNALNEOASI=H @A H EIIAQ>HA /=B=NCQA $LN O ?KIJOQHP=PEK
PAJEN HAO OK?E P O OAJ=N@ $V?=NNEE /KOD@EN

'‘AHKO

?N =PEKJ @A LKOPAO  =@FKEJP PA?DIEMQAPANNRRISNEAILHEN VOGP IPEKI AT2ALPEKIJAEHA @
@APN=R=EH @A D ?D=NC @A H AJPNAPERNERASREIA=R R @AHTEIEOEPEK) @ QJ IEJE >Q0 @ QRRTR=H!
QJ AILHKE PAILKN=ENA @ =@FKEJP =@E)EBRM-PERABRN-AEH @ 2E@A @ =@D NAN =Q N CEIA @AO $OC
@Q GUJ@E?:P @ EJEPE=PERA JAH JKJ PEPQHZENA

PN=R=QT CHEOA LKOA @ QJ OUOP IA =JPE LE@AKISHRAAIGBRIMBMANSHEMOA HAO RKEAO N OA=Q

/AO PN=R=QT @A H= 1A PN=J?DA7 OKJP PANIEJ O %EOOA'A\]P @A H= 7QEHANEA AP @Q 0=NA@DEJ Ok
?KIREAIP @A LAJOAN LKQNOQERN/EH GIRAOOECRAMIR e HE?

AP O=QRAC=N@AN ?AP Q@EBE?A P IKEJ BRNFEGAIRL L SEARHRABKTNA 1 E 1A L PEPEKJ LKQN HA I=EJF

&KP LNREOEKJJAH @A ?A0 PN=R=QT @QI°DA= g AROARREYA LQ>HE? IAJ=? L=N HA BEKEAR AGH-LIHERE
+7 ,HAOP @ ?E@ @A OKHHE?EPAN-BAD Q@ARHANORPRIO?NEPO =QT ?KQNERITEEOKMRERA

PEKJO =QLN O @A H='53& @Q &KIOAREEKISMQERXEEAG A

JKIEJ=PEKJ @AC @ HCQ O H=?KIEOGEBRQAPNGRBARIOAEH @ ?E@A @A LNK? @AN =Q NAILH=?AIAJF

@A 0386 =RAJQA @A H=)KN P & AOP H AJPNALNEOA &=ILEOPN

N REOEKJ @AO HKUANO ?KIIQI=QT >=0 X BRNIPVEI@E?A @A

@AO HKUANO =QCIAJP=PEK] @A

EH AOP @ ?E@ @A JKIIAN NALN OAJP=JPO @Q ?KIQAEPI-QIRIERIGHHP=PEK] @A KNC=JEOIAO @A 2}
LEHKP=CA @A 1$7858 N ?AIIAJP 2N HAO PN=R=QT @A H =I J=CAIAJP @A H= LH=?AEJAO =I
=BEJ @ =OOQNAN HA PN=JOBANP @AO RKEABOKIQIAHDORRADARATKIOAEH @ 2E@AIENQIBHED=
RANPO @=J0 HA @KI=EJA LQ>HE? @AO HKPEOOAIAJPO @A Hi5 QB ANEAAR@SDA @ (L=NCJA O P=QT
0=NAJOEJ EH AOP @ ?E@ @A OKQIAPPNA ?A LNKFAR. ;4IMQ PA LQ>HEMQA

(HHA =QN=HEAQ @Q FQEHHAP =Q FQEHHAP
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-A=J %(//(*$5'( AJ &" @ALQEO HA = K>PAJQ HA@ N=JP MQA H EILH=JP=PEKJ @A JKQRAHHAO D= 'EKJO
LANIEO LKE@O HKQN@ &KILPA PAJQ @A H =QCIAJR2PERERA. FPKIRENCFAO OQN HA PANNEPRENDE : ?2KIQ

@A PN=R=EH =Q OAEJ @AO OANRE28BR2?DJEMQAG ABEIAIPAN @AO MQELAIAJPO OQLLH IAJP=EN
2KILHAP =Q LKOPA @ =CAJP PA?DJEMQA PANNEPKNE2KIQOARPH=0OMKQRA QJ @AREO @A A%QB H=
$ONKNA &$67(76 @KEP ABBA?PQAN  BRRR@AH IKREPEKJI @Q 0KJQIAIP =QT OKNPO 6K ABEIRG: \=
%=UKJJAAP FKQNO AJ AJPNALNEQROBIIEENRAIHNEARD AILHKU O ?KIIQJ=QT

=RA? Y HAO &KQRKENO @A H= & PA @ =NCAJPO=BEJ @A HQE LNKLKOAN HA

IAEHHAQNAO ?KJ@EPEKJO @ =??QAEH AP QJ ?KIPAID@A LKOPA 2KNNAOLKJ

@=JP O=BKNI=PEKJ =LLNK>=PEKJ @AO ?KILPAO =@IEJEOPN=PEBO = 2KII
H= N D=>EHEP=PEKJ @Q 3NAO>UP KPP /@7Kbo RERGEIE-BFPAO @A CAOPEKJ @Q LAN?ALPAQN

H= LNK?D=EJA P=LA @A H =1 J=CAIAJP @Q ?AJPNA >HORKIDWIHIOKMEH@A H =BBA?P=PEKJ @AO N O! 0
=27ALPA H KBBNA @A 0 +,48(7 =N?DEPA?PA LKQN Q@EGTROBEKIIOQN HAO >Q@CAPO ?KIIQJ=QT

N=PEKJ @A @ ?EOEKJ @ EJRAOPEN AJ P=>HAO ARBASOKQF OQ>H

HA ?KJOAEH OA LNKLKOA @ EJOP=QNAME KAGDNKERSEANNIQUE?EL=HAO AP NAJKQRAHAN @Q I=P I 3  =J?EA.
BKJ@O =NPEO=J=QT HAO BKJ@O @A ?KIIAN?A HAO 2EQEQKMAN?E=QT
@=JO QJ L NEI PNA @ BEJE AP @ AJ OKQIAPPNA HA LNKFAP =QT =QPKNEP O
?KIL PAJPAO
NAJKQRAHHAIAJP @Q L=NPAJ=NE=P =RA? HAO &AJRKRO QFOER=QT EDREGDEPEKJ @AO P=TAO HK?=HAO
MQE EJPANREAJJAJP LKQN H ?KHA LNEI=ENA LN OAJP=PEKJ AP RKPA @AO >Q@CAPO
@=JO HA ?=@NA @AO PN=R=QT @ =I J=CAIAJPADA H=D#P@ @ARE® K LNKFA?PAQN AP IEQRA3QIHIRIERJ J
EH AOP JA?AOO0=ENA @A LN RKEN H ?H=EN=CA LQ>@A 1=HIRFAE-MQA IHO\FHIERBEPK?KLEAQN JAQB @AO ?KHAO
@A C JEA ?EREH LKQN HA L=00=CA @A H= BE>NA Kif*EKITPHRE E IO AMRQARM=HAHNKFAP @A NAOP=QN=PEKJ @A
IAJPAN HAO =N JAO AP H= | @E=PD MQAH/RAIPN=RMIRMT @A I=_KIJANEA OQN H=B=_=@A OQ@T HA ?HK?DAN
PP? HAO OQ>RAJPEKJO =LLKNP AO LAN HABI%&?DRIPA® AJREO=CA C=HAIAJP HP NEDRNINEREKJ EJ
H= L=NP ?KIIQJ=HA @A H=79$ P=JP LN BEKN?DA @ AJPN A AP @A H=JAB PRAJZNO QO RNIAEREO
J=J? AL=N HA 6;'(& =QLN O @AO KNC=JEOIAO ?KJ?ANJ O
(PQ@A @ QJ O FKQN OGE H EJPAJPEINA ADNFACEBENDA&
BRNEAN  AJL=NPAJ=NE=P =RA? MO7ACDNA @GAQHHKIE
IA IKIP=JP @Q PE?GAP ?=JPEJA AOP LKNP HA ?KJOAEH IQJE?EL=H =LLNKQRA HA ?KJPN=P CHK>=H @ E
/AO P=NEBO @A HK?=PEKJ @A O=HHAO ?KIIQJ=HACHIRBEIREPEKI=H @AO )KN PO AJ RQA @ABKANNA?KIOPEPC
?KIIQJ=HA OQEPA H= PAIL PA .H=QO AP OQN HKBBNA @ =
NAOLKJ@=JPA
HA ?KJOAEH @ ?E@A @A @ LKOAN HA LANIEO @A ?6QEPNQHENRERQGNRINICHM @A H= &BRIEMNAHEAG BEEARO
OQEPA @AO PN=R=QT @A H =I J=CAIAIR/$1& HNCHE@AD(/=J@AO HA ?KJOAEH IQJE?EL=HNGHZE @ NKE@PEG@P=QN.
PA?PA @Q L=PNEIKEJA AJ =OOQNA H= GPRREGAANYQENEZKS OQN HAO BKI@O =NPEO=JQ@WNHASPBKI@0 @A
N 1QJ N=PEKJ @A HAO >=QT ?KIIAN?E=QT AP @ HEIEPA HA L NEI PNA @A O=QR/
AJPNALNEOAO KJP NLKJ@Q H=LLAHI & KBBEACPKGREAIP @A N D=>EHEPAN QJ HKCAIAJP H=EOO R=?=JF
CAIAJP @AO =N JAO 6KJP NAPAJQAO /AT 93 LKE®E*8( HAO @AREO @AI=J@ O JKQO EJ@EMQAJIP QJA OKIIA
PP? AP %28:5,( @A %,( LKQN HAO =l J=CAIAAR®A PP?
L=UO=CANO  PP? H= N REOEKJ @A HKUANO OAN= @A  ?KJBKNIIAJP H =QClI
N =I J=CAIAJP @Q PAILO @A PN=R=EH @AO $76(0 PEKJ @A H EJ@E?A @Q ?K P @A H= ?KJOPNQ?PEKJ
LKQN HA O FKQN OGE HA ?KJOAEH B BHEHNRB?ELIFERI @Q?=PAQN OL ?E=HEO HASNPKHRKD LNKLKO
L=N AJB=JP IQJA QJ FAQJA =QPEOPA AJ OP=CA @A OAJOE>EHEO=PEKJ !
$LLNK>=PEKJ @A @AQT @ HE> N=PEKJO @A 0$&6 OA L=0OAN= QJ IAN?NA@E OQN @AQT
,JBKNI=PEKJ OQN H= 7/( P=TAHK?=HA @ MQELAIAJSQ ?AIPNA @A HKEOENO HA O FKQN OGE O AOP >EAJ L=00 |
LKQN HAO @AQT OPNQ?PQNAO 0=CAO?M AP 6=Q>E|
/= &$) = =PPNE>Q QJA OQ>RAJPEKJ CHK>=HA @A
QJA CN=J@A L=NPEA @A H= N QJEKJ AOP ?@Q="NAQ TH-NKEAFQA LKQN ?AP P QJ ?=IL 2HKNKJ LK@N HAO  =JC
F=JREAN OAO @ C PO AP HAO ?KJO MQAJ?AQNOOERKIRICKREANKIG ,H=JO
@ ?E@ @ KNC=JEOAN QJA FKQNJ A ?EPKUAJIR HAKDETCARNEREQIREM\HA-0O=EJEOOAIAJN@@NMEERREAN @A F
@A B=ENA =LLAH @AO >J RKHAO =RA? QJA |I= PNEOA @ KQRN=CA @Q 6;'(& TXIKEQANKJIP =
HA ?KJOAEH EJOPEPQA H= 7=TA /K?+Q® @AQELAIBE AQQEJ / AJPNALNEOA &=ILEOPNKJ 6=C=N@E= = K>PAJQ H,
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