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������� !"#��@ABCDEFD�GHFIEFI�JKGLDMDEFI�NFOKPJFCDJPKQ
ERNSBAPF�F�KTEKPSRUEKNK�SDEUNDEKGJPKNK�KVHBCDEFI�G�JBVHDURHW�
EKQ�TKAD�ER�GASKJHXY�F�JURSXY�PSXJ�Z�ER�BSKGEF��FEJBHFER
�@EJ������KPJFPKSUFPKJUDSKFTKG�����6[\��F�NH]PKAX�G�PSKGF�
UKHDSREUEKJUW�KSNREFALR�P�NH]PKAD��^6_���SRJJCDUEXD�FETDPJX
CBGJUGFUDHWEKJUF�UPREDQ�P�@EJ��OKPRARUDHF�BSKGEI�JGKVKTEK�
SRTFPRHWEXY��\`��OSKaDJJKG�G�PSKGF�F�UPREF�ODCDEF&

$�"��%��#�%�&�"!'#��6OXUX�OSKGDTDEX�ER�GASKJHXY
�(�LDJ&��F�JURSXY��)*�LDJ&��PSXJRY�JRLaRY�HFEFF�bFJURS�USDY
NSBOO����I�Z�PKEUSKHW;�)�I�Z�SDEUNDEKGJPKD�KVHBCDEFD�G�TKAD
�)�-�J[H.PN��0�_S���LKMEKJUW�TKAX���)-�J[H.PN�AR�LFE���GSDLI
KVHBCDEFI��1cLFE�;�2�I�,�KVHBCDEFD�3�NFOKPJFCDJPRI�ERNSBAPR
�TXYREFD�NRAKGKQ�JLDJW]��JKTDSdRMDQ��1�KV�5�6

)
�
�
G�UDCDEFD

��LFE�TK�KVHBCDEFI�F��1�LFE�G�OSKaDJJD�KVHBCDEFI�&�@JJHDTKGR�
EX�BSKGEF��@EJ�����6[\�F�NH]PKAX�G�PSKGF;�FALDEDEFI�BSKGEI
NH]PKAX�G�PSKGF�OSF�JRYRSEKQ�ERNSBAPD;�SRJCDUEXD�OKPRARUDHF
CBGJUGFUDHWEKJUF�UPREDQ�P�@EJ��FETDPJX�7689�F�:�������;
OKPRARUDHF�FEUDEJFGEKJUF�\`�OSKaDJJKG�F�RPUFGEKJUF�eDSLDE�
UKG�REUFKPJFTREUEKQ�ARMFUX�Z�PRURHRAX�F�JBODSKPJFTTFJLB�
URAX�G�PSKGF�F�UPREF�ODCDEF&

(�)*��"�"#��fDSDA�)�JBUKP�OKJHD�KVHBCDEFI�BJUREKGHDEK�OK�
GXgDEFD�BSKGEDQ�@EJ�F����6[\�G�PSKGF�UKHWPK�GASKJHXY�PSXJ�
PKUKSKD�OSDTKUGSRMRHKJW�NFOKPJFCDJPFL�GKATDQJUGFDL&�hSKG�
EF�NH]PKAX�G�PSKGF�PSXJ�KVDFY�GKASRJUEXY�NSBOO�CDSDA�),2�JB�
UKP�OKJHD�KVHBCDEFI�KJURHFJW�VDA�FALDEDEFQ��EK�̂ 6_�VXHR�OK�
EFdDER;�NFOKPJFCDJPKD�GKATDQJUGFD�OSDTKUGSRMRHK�OKEFdDEFD
^6_�B�dFGKUEXY�KVDFY�GKASRJUEXY�NSBOO&�h�KVHBCDEEXY�PSXJ
KVDFY�GKASRJUEXY�NSBOO�BJUREKGHDEX�FALDEDEFI�SRJJCDUEXY
FETDPJKG�7689�F�:��������JGFTDUDHWJUGB]MFD�K�SRTFRaFKE�
EK�KVBJHKGHDEEKL�OKGXgDEFF�FEJBHFEKSDAFJUDEUEKJUF��@`��
PKUKSKD�OSDTKUGSRMRHKJW�NFOKPJFCDJPFL�GKATDQJUGFDL�UKHWPK
B�JURSXY�dFGKUEXY&�̂ RPKD�GKATDQJUGFD�OSDTKUGSRMRHK�RPUFGR�
aF]�\`�OSKaDJJKG�B�KVHBCDEEXY�dFGKUEXY�KVDFY�GKASRJUEXY
NSBOO&

+#,!'#��\KGLDMDEFD�NFOKPJFCDJPKQ�ERNSBAPF�J�KTEKPSRUEXL
SDEUNDEKGJPFL�KVHBCDEFDL�GASKJHXY�F�JURSXY�PSXJ�G�JBVHDURHW�
EKQ�TKAD��)�-�J[H.PN��0�_S��OSDTKUGSRMRHK�OKGXgDEFD�BSKGEDQ
@EJ�F����6[\�G�OHRALD�PSKGF�GASKJHXY�dFGKUEXY��JEFdDEFD
^6_�F�RPUFGRaF]�\`�OSKaDJJKG�B�PSXJ�KVDFY�GKASRJUEXY�NSBOO�
SRAGFUFD�@`�B�JURSXY�KJKVDQ&

-�./�,#��0�!,���FKEFAFSB]MDD�FAHBCDEFD��NFOKPJFCDJPKD
GKATDQJUGFD��FEJBHFEKSDAFJUDEUEKJUW��GKASRJUEXD�KJKVDEEKJUF&

$�"���! !"%��bFGCDEEI�GOHFGB�OKiTEREEI�NjOKPJFCEKNK�ERGREURdDEEI�Q�KTEKSRAKGKNK�jPJ�KOSKLjEDEEI�G�JBVHDURHWEjQ�TKAj
ER�TKSKJHFY�j�JURSFY�MBSjG�Z�ER�SjGEj��jEJBHjEB��kEJ������KPJFPKSUFPKJUDSKlTjG�����6[\��j�NH]PKAF�G�PSKGj��UKHDSREUEjJUW�KSNREjA�
LB�TK�NH]PKAF��^6_���SKASRYBEPKGj�jETDPJF�CBUHFGKJUj�UPREFE�TK�kEJ��OKPRAEFPF�SjGEI�GjHWEKSRTFPRHWEFY��b`��OSKaDJjG�B�PSKGj�Q
UPREFEj�ODCjEPF&

$�"��1��%�1�&�"!'%��mKJHjTF�OSKGDTDEK�ER�TKSKJHFY��(�LjJ&��j�JURSFY��)*�LjJ&��MBSRY�JRLaIY�HjEjl�bjJURS�USWKY�NSBO����l�Z
PKEUSKHW��)�l�Z�jPJ�KOSKLjEDEEI�G�TKAj��)�-�J[H.PN��0�_S���OKUBdEjJUW�TKAF���)-�J[H.PN�AR�YGFHFEB���CRJ�KOSKLjE]GREEI��1�YG��
2�l�Z�KOSKLjE]GREEI�3�NjOKPJFCED�ERGREURdDEEI��TFYREEI�NRAKGK]�JBLjgg]��MK�LjJUFUW��1�KV5�6

)
��OSKUINKL���YG�TK�KOSKLjE]�

GREEI�j��1�YG�Z�B�OSKaDJj�OSKLDEDGKl�Tjl�&�mKJHjTdDEK��SjGEj�kEJ�����6[\��NH]PKAF�G�PSKGj��ALjEF�SjGEI�NH]PKAF�G�PSKGj�OSF�aBPSK�
GKLB�ERGREURdDEEj;�SKASRYBEPKGj�OKPRAEFPF�CBUHFGKJUj�UPREFE�TK�kEJ��FETDPJF�7689�j�:�������;�OKPRAEFPF�jEUDEJFGEKJUj�b`�OSK�
aDJjG�j�RPUFGEKJUj�eDSLDEUjG�REUFKPJFTREUEKNK�ARYFJUB�Z�PRURHRAF�j�JBODSKPJFTTFJLBURAF�G�PSKGj�j�UPREFEj�ODCjEPF&

(�)*��"�"%��nR�)�TKVF�OjJHI�KOSKLjE]GREEI�GJUREKGHDEK�OjTGFMDEEI�SjGEjG�kEJ�j����6[\�B�PSKGj�UjHWPF�TKSKJHFY�MBSjG��IPK�
LB�AROKVjNRHF�NjOKUKPJFCEFL�GOHFGKL&�̀ jGEj�NH]PKAF�G�PSKGj�UGRSFE�KVKY�GjPKGFY�NSBO�AR�),2�TKVF�OjJHI�KOSKLjE]GREEI�VBHF�ED
ALjEDEj��RHD�̂ 6_�VBHR�AEFdDEK];�NjOKPJFCEFQ�GOHFG�AROKVjNRG�AEFdDEE]�̂ 6_�B�UGRSFE�KVKY�GjPKGFY�NSBO&�h�KOSKLjEDEFY�MBSjG
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mKJHjTF�OSKGDTDEK�ER��o�TKSKJHFY��(�LjJ&��UR��o�JURSFY
�)*�LjJ&��MBSRY�JRLaIY� HjEjl� bjJURS�� SKAOKTjHDEFY
ER�2�NSBOF����gB�Z�PKEUSKHW��jEURPUEj�UGRSFEF�;�)�NB�Z
UGRSFE��OjTTREFY�KTEKSRAKGKLB�jPJ�KOSKLjE]GREE]�G
JBVHDURHWEjQ�DPJOKAFajQEjQ�TKAj��)�-�J[H.PN��0�_S�&�hLK�
GF�KOSKLjE]GREEI��SDEUNDERORSRU�̀ h8��p;�EROSBNR�ER
USBVaj�Z��p1�Pb;�JFHR�JUSBLB�Z��)�L9;�ejHWUS�Z�1�0�LL
!��j���1�LL�?�;�eKPBJER�GjTJUREW�Z�*0�JL;�OKUBdEjJUW
TKAF�Z���)-�J[H.PN�AR�YG;�USFGRHjJUW�KOSKLjE]GREEI�Z
�1�YG;�2�U]�NSBOB�MBSjG��OjTTREFY�OKiTEREjQ�Tjl�kb�UR
NjOKPJFCEKNK�GOHFGB�Z�TFYREEI�NRAKGK]�JBLjgg]�A
GLjJUKL�PFJE]��1�KV&�5�OSKUINKL���YG�TK�KOSKLjE]GRE�
EI�UR��1�YG�B�QKNK�OSKaDJj&
qBHK�GFGCDEK�LKdHFGjJUW�AROKVjNREEI�GFIGHDEFL�SR�
TjRajQEK�ABLKGHDEFL�ALjERL�TKJHjTdBGREFY�OKPRAEFPjG
AR�TKOKLKNK]�NjOKPJFCEKNK�GOHFGB&
^GRSFE�ARVFGRHF�AR�TKOKLKNK]�aDSGjPRHWEKl�TFJHK�
PRajl&
`jGDEW�kEJ�B�PSKGj�GFAERCRHF�SRTjKjLBEKHKNjCEFL�ros�
PKEaDEUSRaj]����KPJFPKSUFPKJUDSKlTjG�����6[\��Z
eH]KSFLDUSFCEFL�LDUKTRLF�ros��GFPKSFJUKGB]CF�IP
JURETRSU�PSFJURHjCEFQ�PKSUFPKJUDSKE�ejSLF�"�	��
�7jLDCCFER�&
tSF�TKJHjTdDEEj�KJKVHFGKJUDQ�SRTjRajQEK�ABLKGHDEFY
ALjE�̂ 6_�VBHK�ARJUKJKGREK�JURETRSUEB�OSKVB�A�aBPSKGFL
ERGREURdDEEIL��GFAERCRHF�GFYjTEFQ�SjGDEW�NH]PKAF�B
PSKGj��eDSLDEURUFGEFL�LDUKTKL��ODSDT�GEBUSjKCDSDGFE�
EFL�GGDTDEEIL�SKACFEB�NH]PKAF�jA�SKASRYBEPB�)�0�N.PN
LRJF�UjHR��UR�CDSDA��0�j�*0�YG�OjJHI�GGDTDEEI�NH]PKAF�r-s&
mHI�KajEPF�JUREB�CBUHFGKJUj�UPREFE�TK�kEJ�VBHK�GFPK�
SFJUREK�SKASRYBEPKGj�OKPRAEFPF��jETDPJF�7689�UR

KVKY�GjPKGFY�NSBO�GJUREKGHDEK�ALjEF�SKASRYBEPKGFY�jETDPJjG�7 :?�j�:��������IPj�JGjTCRUW�OSK�SRTjRajQEK�ABLKGHDED�OjTGFMDEEI
jEJBHjEKSDAFJUDEUEKJUj��k`���IPKLB�AROKVjNRHF�NjOKPJFCEK]�Tji]�UjHWPF�G�JURSFY�UGRSFE&�̂ RPFQ�GOHFG�TKAGKHIG�BEFPEBUF�RPUF�
GRajl�b`�OSKaDJjG�B�KOSKLjEDEFY�UGRSFE�KVKY�GjPKGFY�NSBO&

+%02!,3%��tKiTEREEI�NjOKPJFCEKNK�ERGREURdDEEI�A�KTEKSRAKGFL�jPJ�KOSKLjEDEEIL�TKSKJHFY�j�JURSFY�MBSjG�B�JBVHDURHWEjQ�TKAj
�)�-�J[H.PN��0_S��AROKVjNRHK�OjTGFMDEE]�SjGEjG�kEJ�j����6[\�B�OHRALj�PSKGj�TKSKJHFY�UGRSFE��AEFdDEE]�̂ 6_�j�RPUFGRajl�b`�OSK�
aDJjG�B�MBSjG�KVKY�GjPKGFY�NSBO��SKAGFUPKGj�k`�B�JURSFY�UGRSFE&

-�./!,1�0�!,���jKEjABGRHWED�GFOSKLjEDEEI��NjOKPJFCEFQ�GOHFG��jEJBHjEKSDAFJUDEUEjJUW��GjPKGj�KJKVHFGKJUj&
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:������&�kETDPJ�7689�u�k�Y�#�.�))�0��TD�k�Z�SjGDEW�kEJ
ERUMD��#�Z�SjGDEW�NH]PKAF�PSKGj�ERUMD�&�fFL�GjE�GF�
MFQ��UFL�EFdCR�CBUHFGjJUW�UPREFE�TK�kEJ�r��s&�kETDPJ
:�������u��1�111.�√�r�k
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kEJ�UR�NH]PKAF�OjT�CRJ�OSKGDTDEEI�NH]PKAKUKHDSREUEK�
NK�UDJUB&�fFL�EFdCFQ�jETDPJ�:��������UFL�LDEgR�CBU�
HFGjJUW�UPREFE�TK�kEJ�r�1s&
kEUDEJFGEjJUW�b`�KPFJEDEEI�B�PSKGj�UR�NKLKNDERURY
UPREFEF�ODCjEPF�KajE]GRHF�AR�SjGEILF�LRHKEKGKNK
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