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?AFGCTCKCLR +?Q?B? AMLRGLSCQ RM REMGICETD Q@ TG@®NLRD (M FUG @EMSPGQFGLE -
AMKKSLGRW QAFMMJ UFCPC QRSBCLRQ DPMK #?PJW *C?PLGLE RM 7C?P
?PC LSPRSPCB AF?JJCLECB ?LB GLQNGPGEB CTCHMW \BMW? 5C?BMBEGBFLERAGRCKCLR 5
NPMSBCP MD RFC WMSLE NCMNJC UFM U?J?PLRBFRMSEWLRESP EMRC QUC?HMEBEJJ @CEGL RF
KMPLGLE MP MD RFC U?W RFCW PCNPCQCLR M58 QMIIFEIECRIFT) FOCE ®SIRGLEB K IMDL CV
QAFMMJ ?APMQQ RFC @PM?BCP AMKKSLGRMRC NFWQGA?J BCTCIJMNKCLR MD MSP A?K
RF?R UGJJ QCPTC MSP QRSBCLRQ ?LB AMK
‘L UC UCPC BCJGEFRCB RM UCJAMKC RMKICLCU KCK@CPQ RM RFC
M?PB .FGJJGN )?SDK?L ?LB JCV 8?1 2FCGP CVNCPRGQC AMKKGRKCLR
?LB CLRFSQG?QK F?TC ?JPC?BW QRPCLERBILPRCBW S (CWRIC?RBVEE BIEN ?NNPCAG?
DMPU?PB RM RFCGP AMLRPG@SRGMLQ GLRIPC R CREP RFUSEFRDSJ QRC?BW ?LB TG
AMLRGLSCQ RM ESGBC MSP !MJJCEC UGRF
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Q REFGQ WC?P BP?UQ RM ? AJMQC ' DGLB 'KWQG® D?RE&DR WARG LHE UIEBE G KIKSPL O\CCASR C
NPGBC ML ? AMKKSLGRW RF?R AMLRGLSC @RBIGRPRG MBIL FPRECEERA ACPRRTEJ RIMBRFC (

NSPNMQC +?Q?B? IMJJCEC GL F?7Q MLARF?ER QM@ W/CL! M ANDI? A€ UFRCPCARMP  )?PCL
CTCPW AFGJB GQ ILMUL A?PCB DMP ?LB Q®NNMBRCBARW BGHAKJIC PARPEGAPDEACQRMP
QCJTCQ IMJJCEC &C?B MD (CUGQF *GDC 1SC ,CUC.

-NCP?RGMLQ ?LB 1SQGC OMQCL &C?B MD -
2FGQ WC?P UC SLBCPRMMI ? AJMQC JMMI| PIRBMBIRRSSER®W #ILE RFCKCLR 2FCGP UGQB
CVRP?MPBGL?PW AMLRPG@SRGML RFCW KCL® SR CMBP? RMKIKSR\E RW C?21 BI [ R WG LB JJCEC
5F?R CKCPECB U?Q AJC?P MSP EP?BS?RCQ ?PC NCMNJC MD AF?P?ARCP
GLRCEPGRW ?LB GKN?AR 2FCW EGTC ECLCRWSQBW MDVRIX KQREM T\CHD O B KBNURBGRRIP R D C
FSKGJGRW ?LB QRPCLERFCL RFC (CUGQF 8 MP GG ECPV BLRETIED IMA MKKFS LIG RR\B G2.F C G |
AMSLRJICQQ U?WQ $PMK RFGQ UMPI A?KC RFNCFRRIGC RIETRQAPMRB® RF RWCEBTTP@M ECL
MD RFC +?Q?B? CVNCPGCLAC >%MMBLCQQMKICSL GRW ?RIL NP D MRS PE DDPOAR Q RIE T QNC
RPSRF RF?R UFCL UC LSPRSPC EMMBLCQQ? LB RFAWEE ERD 8 R IEGG® ?ILABCRFRPRARFRCI C DP M
T?JSCQ MD BCPCAF CPCRX I?TMB ?LB AFCREGLAMIBR&USCPBM1IESBBEZFRE® GG BWMXK G
NCMNJC MSP QRSBCLRQ @CAMKC AMKKGRKCLR RM RFC !MJJCEC ?PC ? AMLQR

N?PRLCPQFGN ?LB ' T?JSC BCCNJW RFC RP
-SP PCLCUCB (CUGQF 1RSBGCQ ASPPGASJRK?REB?REBGWGERFNMEFC BTBAZRG § LD BR\S RIS P
QR?DD SLBCP RFC JC?BCPQFGN MD 1FRCPLW "?BML MSP IMJJCEC &C?B MD
(CUGQF *GDC F?Q R?ICL (CUGQF JC?PLGLE 2RQM?Q?BR RM R¥EPLOOY/® KWTER? RGRSBC R
UC JMMI DMPU?PB RM QF?PGLE KMPC MD R¥PGE GKMN MPRN AR 2REPM LUGR P WFMBPRLRGK C

5C UCPC ?JQM BCJGEFRCB RM UCJAMKCLEBEW PG&BQANGKKELCRMWKQRBPGR RM RFC !
UFM @PMSEFR U?PKRF APC?RGTGRW ?LBRPG?RIERMWNMI? ELEGECKIMR UGRFLBCP RFC
'"QP?CJ ?LB RFC (CUGQF JGDC MD RFC !MJJCGEZT CP?L RFC . $ F?Q ?JPC?BW @CESL RM

?LB CVAGRCKCLR ?APMQQ MSP N?PCLR @ME
2FGQ F?Q @CCL ? WC?P MD CVRP?MPBGL?PWPEPNPBREM RIPCMSEP@AVPKKSLBROW 2FEIJ @ F
QSAACQQ MD RFC & $ (CUGQF SPQ?PW F?Q UCJAMKCB K?LW LCU D?KGJGCQ
DMP LCVR WC?P QRPCLERFCLGLE MSP CLP® JKECUR® [?APMXBQRRAFC |MUICERC?CBCPEGQC
AMLRPG@SRGLE RM PCLCUCB AMLDGBCLA® THGUEIE Q) C P\ @ GBP HME LCRG ?E B L@BW RFC
#LPMJKCLRQ RC?KQ F?TC UMPICB FCPMGARPNME RERY SER 6 QNPIAL® C2IRRCBA?BCKGA C\
BCK?LB ?LB LCVR WC?P UC UGJJ MNCL ? (RFFRLBNTRPQ W CRISRGPBIIWGERF MSP QF?PC
U?GRJGQRQ DMP ? LSK@CP MD MRFCP WC 2R EPAPRICQ? 2FGQBK?RAM REGLE RAVG REGIGEP U
MD ?L CVAGRGLE NCPGMB MD CVN?LQGML RMPW+R@G2B 2L MRIBCEBN?PR DPMK GR n .PMTCF

-SP QRSBCLRQ F?TC CYVNCPGCLACB ? PGARPRBI MWMWS DMPI @BCHICE N MDR!MDIREGQ PLK ?
.SPGK .CQ?AF CYVNCPGCLACQ *GTGLE &GQRMPG?LQ +MRFCP Q "?W $?RFCPbQ "?W
?RFICRGAQ ?LB QUGKKGLE A?PLGT?JQ EP?BS?RGMLQ BGQAMQ ?LB MSP K?LW
?QQCK@JGCQ ?LB ACPCKMLGCQ ?JJ @PMSEFR MSP AMKKSLGRW RMECRECP RM
ACJC@P?RC JC?PLGLE (CUGQF JGDC ?AFGCTCKCLR ?LB AMLLCARGML 2FC WC?P
F?Q @CCL DGJJCB UGRF KMKCLRQ RF?R FGEFJGEFR RFC QNGPGR: CLCPEW ?LB
ASPGMQGRW MD MSP WMSLE NCMNJC

+?Q?B? IMJJCEC GQ @JCQQCB UGRF CVACNRGML?J QR?DD Y CVRCLB KW FC?PRDCJR
RF?LIQ RM MSP RC?AFCPQ ?QQGQR?LRQ ?BKGLGQRP?RGTC QR?DD ?LB QSNNMPR
RC?KQ UFM EGTC QM KSAF MD RFCKQCJTCQ CTCPW B?W ! 2K BCCNJW EP?RCDSJ
DMP RFCGP NPMDCQQGML?JGQK RFCGP A?PC ?LB RFCGP AMKKGRKCLR RM RFC
UCJJ@CGLE ?LB QSAACQQ MD MSP QRSBCLRQ
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Q UC ACJC@P?RC RFC ASJKGL?RGML MD ?IDMRW SP QR KP® I? BAXC PICCIPAERIITQEED OM S
IMJJCEC ' U?LR RM QF?PC UF?R F?Q @CAMKI?SREPSIRPLBIGR G VNLTP RMRKIP RFTAACQ
CVRP?MPBGL?PW EPMURF UChTC UGRLCQQCBQMLMEP CQRIBCARKBRER @QWC?ARGTCIW A
GLQR?LR EP?RGDGA?RGML FCJINGLE QRSBC
R +?Q?B? UC ?PC AMKKGRRCB RM ? TG Q GA\CLU RMB (X BGRFLBBSM?RGGILAR F?IRB EAPCQRG T
@CWMLB RFC KCPC RP?LQKGQQGML MD GLDMPK?RGML 5C ?QNGPCB RM APC?RC
QMKCRFGLE RPSJW KC?LGLEDSJ RFMSEF 2FTGQAME TP RAV G LBFWWDIR R CBRERPRRRFCQC M@ !
UMPBQ JGIC “KC?LGLEDSJ “ “CVACJJCLR “ 2T6P'WMFRFL P IR S BPCIKR BIG G MNITEB CB QMK !
SLRGJ UC BCDGLC UF?R RFCW ?ARS?JJW JMMIPME IRGEIC ROMCK CHMTLCQDMS LMBS R CPRIIVBLCLI RK
@W PMRC CTCPW RGKC MSP AMKKSLGRW A"
2FGQ WC?P UCbTC QCCL RF?R BCDGLGRGREGQIKEMKGIRQGNPMITLR REQR K I KRLR@P C
RFGLI MD MSP B?TCLGLE GLDMPK?J NPMERMEKCRIEEP.?RFU?WQ ?LB RFC LCU
$PGB?W KMPLGLE )?@@?J?R 1F?@@?R CVNCPGCLAC 2FGQ GQ NPCAGQCJW UF?R UC
?2GK RM ASJRGT?RC RFC ?@GJGRW RM QC @ ANMLCROCI\CR RRMIL DREALBQAW CR2 € A R GH/ D GIUE R W
CVNCPGCLAC (SB?GQK ?Q @MRF NCPQML?BI/B @GCHCEHD QR?DP® UMBMAGREEE?RE®Q TGQG
EPMSLBCB QRSBCLRQ UFM ?NNPM?AF RFCGP JC?PLGLE
EP?RGRSBC RM MSP N?PCLRQ UFM F?TC CLF
-SP KGQQGML F?Q RUM CQQCLRG?J BGKCLQGMLQ @MRF MD UFGAF 'bTC
UGRLCQQCB DIJMSPGQFGLE RFGQ WC?P $GP QR FRBTCQRPAIT & MR M CFICI® PV BE QRRFSB CLLRIQJ
K?IC QCLQC MD RFCGP (SB?GQK RM RP?L@IXRNC LOBN RECL AMIBKERKRCRRSQREQCERFCI
MSP RP?BGRGMLQ QM RFCW PCQML?RC GLRCBGCSBS?JIIN B LBMEKE RTEIM IRFIDRVF 2DCK ? P | ¢
BCNRF MD OSCQRGMLQ GL MSP AJ?QQCQ ?LB RFC QMNFGQRGA?RGML MD MSP
BGQASQQGMLQ ?JJ RCQRGDW RM RFGQ QS#AL @QQFCK EP?LR SQ AMLRGLSCB QSAACQ
K?W UC QCC MSP QRSBCLRQ EPMU GLRM WM
SR UC ?GKCB DMP QMKCRFGLE BCCNCP RWSRPTCIBC Q@ @GIRFDGAQBMXK RMAY Q?IBR SLU?"
UC U?LR MSP QRSBCLRQ RM CVNCPGCLAC RFCGP (SB?GQK LMR HSQR ?0Q
QMKCRFGLE SLBCPQRMMB @SR ?Q QMKCRFGLE GKKCBG?RCJW AMLQCOSCLRG?J RM
UFM RFCW ?PC ?LB FMU RFCW JGTC

5CbTC GLQNGPCB ?ARGML 1RSBCLRQ F?TC R?ICE GLGRG?RGT
RFCQC N?ECQ 5CbTC AJ?PGDGCB MSP TGQGML 2ER F MSP C RMECRFCP
QRSBCLRQ F?TC E?GLCB LCU GLQGEFRQ GLRM M 6 TCQ DK ?2LB
RFCGP NJ?AC GL RFC UMPJB 5CbTC DMQRCPEC A R Q MS P
QRSBCLRQ QM RF?R RFCW DCCJ N?PR MD QM C?AF
MRFCP RM MSP RP?BGRGMLQ ?LB RM REE ( ?2JIW
RFGQ WC?P

O WMS A?L QCC GL
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¢c'R F?Q @CCL ? NPGTGJCEC ?LB ? HMW RMQC?BPICSBEQBEMGOQRRUEERMG P UG RF MISHB C
BCBGA?RCB RC?K ?APMQQ #*! RM 7C?P BRIPKQRFS® & MR IRV @ SE IR 2UQRIEBLE J? QR (
RFPMSEF +?2Q?B? Q BMMPQ ' ILCU ' F?B D MSLEF ?GEFRB R E GET KV C2?HFC UPTP KRBAMKGLE MS
RFC QCLQC MD AMKKSLGRW ?LB RFC RGKQLEBQM (C UGRW QI L9ICP RW?R. B WUPEKKRF F?TC
RFGQ QAFMMJ K?IC GR RPSJW QNCAG?J GKN?AR ML MSP QAFMMJ AMKKSLGRW -SP +
2LB AMLRGLSCQ RM @C ? RPC?QSPCB +?Q?I
'L ESGBCB @W MSP (CUGQF *GDC KMRRMRSBCRBD?RGIE DBILB QSBPBQK ?LB RFCGP |
,SPRSPGLE 1MSJQ UC QRPCLERFCLCB MSP NPMEP?KQ RM CLQSPC RF?R (CUGQF
JC?PLGLE GQ HMWDSJ BCCN ?LB KC?LGLEQSUC RPPRQIB? !MICRACLUZCCBSBRBRW NPM
RFC UFMJC AFGJB KGLB @MBW FC?PR ?PBRGCSC R RTL PQQORAW MASP AB\CKBIGSALTRROB -SP Q
(CUGQF *GDC RC?K JCB @W "?LG *CTW &QCCHB GIDF(SPGRE SVNTPGRGIREG ?CQNGRC RFC
*C?PLGLE ) ?2LB 1FMQF?L? %MRRJGC@ GUCORREQIEBKMRGQKGMEP QRSBCLRQ F?2TC Q
A?BCKGA *C?PLGLE MSP QRSBCLRQ ?R@ EGJ TEMCQY W MNENMERGLGRGTRGTCQ P?
RM LSPRSPC RFCGP QMSJQ 2FCW ?PC AMIKETR2IGRED L KEGWERC R RFQRF RFOWQM @CCL ?
LCTCP RMM WMSLE RM K?IC ? BGDDCPCLAG LAUB RGICENRFRC NPIMDMNEPI?E GBI RMMD QCCGLI
QF?PC RFCGP SLGOSC JGEFR RFC EGDRQ ?LB R?JCLRQ &?QFCK F?Q EGTCL RFCK
UGRF MRFCPQ R RFC FC?PR MD GR ?JJ (CUGQF JGDC ?R -
ASPPGASJSK MP NPMEP?KQ 'R Q ?@MSR P?.
(CUGQF JGDC GQ DCJR ?APMQQ RFC A?KNSI@PMIEMD BFAM BPEIW RFME LG ME LXTAORGIB M R
?LB (CUGQF *GDC AJ?QQCQ RM RFC QMS L BAMMPRPLR® ®REC? R M RARC $PNEBRPBV? PMSLB RFCK
ACJC@P?RCB GL RFC #*! (SLGMP 1AFMMJ WABGLL'MDGROR WCRUI|CE LEAPAM SAFMRAFIC BMMP Q
)?2@@7?J?R 1F?@@7?R RP?BGRGML JCB @W RFEMBEDBP OARR PR 8BS R Q FIGTLAPAE QB E-BP B 7
?NNPM?AF @JCLBQ PGAF DMPK?J JC?PLGLE UGRF NMUCPDSJ CVNCPGCLRG?J
KMKCLRQ CLQSPGLE QRSBCLRQ LMR MLIWQQBSBW RIFREPMBPGR?EC @B8WRI DOVRPREMP B R
CVNCPGCLAC GR DSJJW GLGRG?RGTCQ ?LB KC?LGLEDSJ NPMEP?KQ
UC ?JJ @C @JCQQCB UGRF PCTC?JCB EMMB
2FGQ WC?P UC AMLRGLSCB RM GLTCQR GIGRL B RPRCACILERF QP IVCSFPWU IMIAS PARWM3ILB N
ASPPGASJSK @SGJR ML RFPCC NGJJ?PQ ILMUJCBEC GBCLRGRW ?LB @CJMLEGLE
COSGNNGLE QRSBCLRQ UGRF RFC AMLDGBCLAC ?LB QIGJJQ RM N?PRGAGN?RC DSJJW
(CUGQF JGDC 'L RFC AJ?QQPMMK QRSBCLRQ CVNJMPC ? P?LEC MD RMNGAQ QSAF ?2Q
.?P?QF? !F?EGK 'QP?CJ (CUGQF FGQRMPW ?LB AMLRC P2P
ESGBCB @W RC?AFCPQ UFM CLAMSP?EC PCDJCARGML OBCQRG
MULCPQFGN MD MLC Q (CUGQF GBCLRGRW +?Q?B? Q BGTCPQ
EPC?RCQR QRPCLERFQ 5C UCJAMKC D?KGJGCQ DPM
JCTCJQ MD M@QCPT?LAC SLGRCB @W QF?PCB4I?2
(CUGQF JC?PLGLE ?LB EPMURF

RW GQ MLC MIE GRQ

-SP WC?P U?Q QF?NCB @W RFC PFWRFK MD
UGRF HMW ML .SPGK 7MK &? ?RXK?SR ?LB
AMKKCKMP?RGLE UGRF KC?LGLE ML 7MK &
?LB K?PIGLE K?LW QNCAG?J KGJCQRMLC

$PMK RFCGP C?PJGCQR WC?PQ QRSBCLR( . : W >r PR
QRMPW DPMK ECLCP?RGML RM ECLCP?RG @.P 2R &

DCQRGT?JQ UGRF HMW AMLLCARGLE BCC #PLB CLE?EG
KC?LGLEDSJ ?ARQ MD IFCQCB AMKKSLGRW{ ; l N QRSBCLRQ QN
RFCKQCJTCQ ?Q N?PR MD QMKCRFGLE EPC \ SR-RFC WCPR=+2Q

% @PGLN{CQC T’>J

B _BRGTCQ
TAC.RP c M W

N?PRLCPCB UGRF ? P?LEC MD (CUGQF MPE™
JGDC DPMK FMJGB?W GLGRG?RGTCQ ?LB D
A?KN?GELQ EGTGLE QRSBCLRQ RFC MNNMPR
EGTGLE RM MRFCPQ ?LB AMLRPG@SRGLE RM
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