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ZWF(CM(_JIVF(FH(FC(_MGDFQFEM(QF[NHNIN]M=(GNH(FYEDERFIERHEIIGII UHNVMG(
iT( FH( DFEEMG( YJTMEFG( QF( g( YFGFGk( HM( FIMCWVNMHJ( _JGIJ( Fa( FGIIQM( JQ
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MKGFEJJQM(WH(DJIEPH(QF(YNREJVNPH(GNYNCJIE(JC(MKGFEIIQMGFH (FDIMHFEG=
DWCYMHJIE(GWVFQF(FH(CJ(DENYFEJ(GFYJHI(T(GF(MKGFE]J(QF (NERVIDNIS MY J(WH
NYDMEIJHIF( J( VFEFKEM( GNFHQREBM (B PERIJHM( YXG(J[FVIIQM=( GNH( FYKJERM:=
DJEFVFE(GFE(ZWF(CJ(YNREJVNPH(GWVFQF(YXG(CFHIM( FH( COBIGKEIB(ARG( FH(
JONKJIFN=(.:=(#JQLLIQN=(#:..=(,RI=(#:=({@A@K



2H(EFCIVNPH(J(CMG(RFEKMG(VMYM(YMQFCMG(FIDFENYFHIJCFGEH(_JH(QFG
FGDFVS[NVJYFHIF\INCFG(VMYM(YMQFCMG(QF(IMIMVIENMGNG (BDBNGIEWB(ZWF(CJ(
NH[FVIJH(FGIMG(_MGDFQFEMG(DEFGFHIJH(REJH(J[NHNQFQINVEBEEC{ERNMG Y M(
FG(IJH(HMIMENM(ZWF(JCRWHMG (JWIMEFG(EFDMEIJH(FHWRE)ENERDIENSI(FH(FC(
B@W(QF(CMG(RFEKMG(NH[FVIJQMG(JC(QSJI(GNRWNEH{FEE( CMNPERGRHIIKIH(
CJIEJIG(FH(CMG(MLMG(FHIEF(CMG(QSJG(A(T(I@(DMGIONH{EXY &P @ @akl1=(*:(

(

&CRWHMG( JWIMEFG( _JH( IEJIIQM( QF( DEMDMHFE( JC( VEFEQMMM(IDE( WH( YM
IMIMVIENMGNG(_ WY JIHI(QFKNQM(J(CI(GNYNCNIWQ(FH(CIFFNVIANHENMOMREI(T(
YFIIKMCNGYM=( GNH( FYKJERM( QN]JFEGMG( FGIWQNMG( _JH( FHVMHIEJQM(
QNEFDJIHVNJIG(ZWF(DMHFH(FH(QWQJ(FC(DMIFHVNJ(QF(GW(\@EENNMKMINRYY M
QF(IMIMVJIENMGNG:(2H(VFEQMG(GF(_J(MKGFEJJQM(ZWF=(VMY M (PHHBMCEMFQMEFG
VMYM(_MGDFQFEMG(DJEJIUHNVMG=(CJIG(CJIE]IGEBIFEDMWSRIQIHEH(WHJI(FIIDJ(
NHNVNJIC=(GNH(FYKJERM(GWFCFH(YNREJE(J(Y\GVWCM=(VMBEJKDAHEX MEERBEM(HM(
JINHNQJIQ(FGDFVS[NVJ(FH(VFEFKEM=(JQFYXG(QF(FGIM(EH/( 8 NFERWE NI DWQM(
MKGE]JEGF(CJIEJIG(FH(MLM:(4JG(CIEJIG(FH(CMG(IFLNQMG(QF (CNIGBHFER OM®E(DIEFVF
QWEJIVNPH(YWT(CNYNIJQJI(TI(ZWE(FC(H\YFEM(QF(CJEJIG(VMY NEHQBGQUBRE(NHW
QSJ(h(GNFHQM(NYDMGNKCF(QFIFVIJE(JCRWHJ(DJENRIEEFSNARGOEC(EJIPH(FH(FC(
ZWF(CJG(CJIE]JG(DMQESJIH(DFEYJHFVFE(JNJKCFG( FH( CMGBIEHNYMBE[RCE(I M
1:2(12'%3(?@ @ck:(

(

43( YNREJVNPH(IGE$%&%' $%()¢ FH( JJFG(_J( GNQM( FGIWQNJIQJI( QFKNQM(J( GW
DIDFC( VMYM( DMGNKCF( [WFHIF( QF( NH[FVVNPH( DJEJ( FCWVRY/ CISVSIENG
DFEYJHFVFH( FH( CMG( IFLNQMG( QF( FGIJG( FGDFVNFG( DME( YXG( BBEH(J"MG( T( |
EFDEFGFHIJE(WH([MVM(QF(NH[FVVNPH(DJEJ(FC(_MGDFQF ENH{ N} ININRY ZMIET (
NHRNFEF(CMG(IFLNQMG:(#F(_J(MKGFE]JQM(ZWF(J(QNIFYXB(NVGBECNIGIIEFG(
DJEJIUHNVMG( FH( CIG( JJFG=( CIG( CIE]JIG( GWFCFH( DFEYJHFVEB\WREN PSRIQM(
EFJCNOJE( WHJ( EFONH[FVVNPH( FH( FC(_SRJQM( GNFHQM( EFE(DFEERIGEEC( YITM
CJIEJIG(QF(FGIMG(PERIHMG=(YWT(DMVJIG(CJIE]IG(DWFQFH(EFVWDEEQEER B (MIEMC
FGIJ(FGDFVNF:(4JG(J]FG(QF(DEMQWVVNPH( EFDEFGFHIJH( WHDFGIFNXNEIHMVM(
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DJEJ(CI(NH[FVVNPRDIF8%' $%G(TI(ZWF(GF(_I(MKGFE]JJQM(WHJI(REJH(EFGNGIFHVN
QF(CJIG(CIEJIG(I(JICIIG(IFYDFEJIWEJIG(j-INEJI=(s:=('FEYNH=(& @B ):

(
NB<8<*+CRCKGIMK@PTGEG *

IMVM( GF( VMHMVF( QF( CJ( YNREJVNPHYRH' $%()¢ FH( _WYJIHMG=( GNH(
FYKJERM(GF(_JH(GWRFENQM(IFMESJG(QF(GW(DJIEPH(QF( YNREJVDIRMUMGGIQMG( |
FGIWQNMG( EFJCNOJQMG( FHHMENVYIFB(G( DENHVRBECYIVIVMG=( FH( FGIMG(
FGIWQNMG(GF(_J(EFRNGIEJQM(WH(DJIEPH(QF(YNREJVNPH@NPYIBENEEBGFE]J
JC(NRWJIC(ZWF( CI(IINHNGQING IBMI( HFE]NMGM( VFHIEJC( T( CI( CMHRFINQJIQ( QF(CJ(!
INJKCF(FH(FC(IFLNQM(QF(AB(YFGFG(_JGIJ(A@(I*"MG: (- IVERRMEERIQM(ZWF(CMG(
GNRHMG( HFWEMCPRNVMG( FH( DENYJIFG( GWFCFH( JDJEFVFEQABDQBIME ( QF( CM:
GWRNENFHQM( FC(DFENMQM(ZWF(1JEQJ( CI( CIE]I( FH( IC\HIFEINIE( G BRIGEXI(
JuJIOpF=(%:):=("IpG=(+:&:=(3MCp=(+:):=(Alec(M($CNVpYIH=(4:-:= BB B =(Aled(
m(6FJJFE=(!:):=(Alglk:((

(
N8<8<878*3HLEXKBG*+CRCKGHAC

2H(FC(_WYJIHM(GF(_JIH(QFGVENIM(d(GSHQEMYFG(EFCJIVNMHNIENGIGNGHCI(IMF
FCDRIYFEM(FG(FC(GSHQEMYF(QF(4JE]J(.NREJHG(1INGVFEJIC(j4.1k=( GSHQEMYF( QF(
NREJHG("VWCJIE(j4."k=(_IGII(_IVF(JICRWHMG(I*"MG(_JI(IMYJIQM(BYDYBEEMIN
HFWEMCPRNVJ( M( HEWEMIMfMVJENMIGNGENMGNG ( &GNHIMYXINVJI(j-&k( T(JICRWHMC
JWIMEFG(WINCNOJIH(WHJI(ZWNHIJ(VCIGN[NVIVNPH(QFHM ARNIQIN FENIERHIGNG(
GNH( FYKJERM=(DMVM(GF(_J( QFGVENIM(JC( EFGDFVIM(]j.JRHEHC@ @3
GNRHMCMRSJ( QF( CJ( FH[FEYFQJQ(DWFQF(GFE(GWYJYFHIREDEMIN F(DWFG(
QFDFHQFEX(FH(REJH(YFQNQJ(QFC(PERIMI(IBVEF]FENQJIQ(QF(CJI(FH[FEYFQJQ(
QFDFHQFEX(QF(CJG(VMHQNVNMHEG(NHYWHMCPRNVJG HQIQFEIHQECY FEGD
QF(CJIEJIG(NH]MCWVEJIQJIG(FH(CI(NH[FVVNPH(T(CJI(NYDMENHIANI(QRC(PERJIH
(

43( DEFGFHIJVNPH( QFHMYNHJQJ( 4JE]J( .NREJHG( INGVFEJC( GF( VJEJVIFI
DENHVNDJCYFHIF( DME( WHJ( JCIJ( DEFGFHVNJ( QF( FMGNHPTKENMGCHHEIOVRIREF
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JFVIIQM=( GF( MKGFEJJ( DENHVNDJCYFHIF( _FDJIMFGDCFRHMYFRJCNJ
_NDFERJYYJRCMKWCNHFYNJ( T( J[FVIIVNPH( DWCYMHJIE( FH( WXIEIEMFGBNHQF(
PERJHM( GF( FHVWFHIEJ( VMYDEMYFINQM=( GW( GF]FENQJQ( GF( QFIFEYNHJEX( V
YFHVNMHP( JHIFENMEYFHIF( DME( CJ( VIERJ=DBEJGBIEMM( T( CI( FQIQ( QFC(
_MGDFQFEM( J[FVIIQM=( GNFHQM( CMG( NHQN]JNQWNIXF NGNGB DEXG(
JWCHFEJKCFG(j'F(CI(3U(%MQESRAE@R@ gk: (

AMG( GNRHMG( NHFGDFVS[NVMG( ISDNVMG( QF( FGIJ( FH[FEYFQJ&( GMH( _N
JHMEFfNJ=(DUEQNQJ(QF(DFGM=(IMG=( FGDWIM=( QNGEF J=([PNMEEJEUHDIRY J(
FIV=(T(GF(DEFGFHI(EXDFHQNFBEERIHM(J[FVIIQM:(*M_(i=(bMHR#-=(WH (+i=(
FIQC:=(?@A?K((

AMG( NHONJNQWMG( J[FVIIQMG( DWFQFH( EFDMEIJE( IMG=( QNINYAYCIIQ( E
DEMKCFYJG( MVWCJEFG( QFGQF( VMHLWHIN]JNING( _JGIJ( W]FSINGERKEF( T( FV
IEJGIMEHMG(EFGDNEJIMENMG(DWFQFH(QFGFHVJIQFHJE(JGYJ( FMWEYQREEM(GF(_J(|
DEFGFHVNJ(QF(JEIENING(FMGNHM[SCNVJ(DME(CJ(YNREJVAPE ECIERENHGYI TFG=
4IYKFEIWVVR@ @ARH(VIGMG(ZWF(GF(VMHGNQFEJH(WHJ(VMYDCNVJIVNPH(QFC(GS|
GF( _J( EFDMEIJQM( FHQMVJEQNING( T( [NKEMGNG( QFC( YNMRESIREY=( IFHNF
EFDFEVWGNMHFG( FH( FC( NHQN]NQWM( J[FVIIQM:( j EWHREEIHREH £ LIRCINE{

2@ @AKI([MEYJIVNPH(QF(REJHWCMYJIG(FMGNHM[SCNVMG(FG(VRREEHMEIMG(CM
NH]JQNQMG( J( FIVEDVNPH( QF( VFEFKEM( T( MLM( jAISMEBAINIK'=(T( GFR\H( CJ(
REJJFQJIQ(QFC(YNGYM(DWEFQF(VMYDEMYFIFE(CJ(NHIFRENQRVQBRI(PERIHM(J

43(YMEIICNQJIQ(GWFCF(GFE(YWT(KJILI=(GNH(FYKJERM=(VW.JBENEFERYVFQF=(
FH( NHQN]JNQWMG( NHYWHMVMYDEMYFEINQMG( M( VMH( WH( GNGHYIQNHYWHMCPRI
VMY M(HNAMGK=(T(GWFCF(EFCIVNMHJIEGF(VMH(WHJ(VMYDCNVIVNRE (NMNEZTNIVI(M(I
1%=(FH_JY(&=(#V_MCIO()4=(AleBk:(

2fNGIF(WHJ(DEFGFHIJVNPH(ZWF(GWFCF(GFE(VMHGNQFEJQJ(CYXEG(VMY\H(T
GWKQNJIRHMGINVIQJ( ZWF( FG( CJ( IMIMVIENMGNG( FHVWKNFEIJENEWE( GF( V
DENHVNDJCYFHIF(DME(CJ(DEFGFHVNJI(QF(INFKEF=(QMCMRB &N (NBICRDI RN DRGE:(
JCIFEJVNMHEG(QFC(GWFAM=( HIWGFJG=( QFKNCNQUGH(GEEMN R EBONENSNIT(FG(
HFVFGJENM(FC(QNJRHPGINVM(GFEMCPRNVM(j!MWCG FH()#=(A2WHB:-aMEK: N QI (&=(
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43( DEFGFHIJVNPH( MVWCJE( j4."k( DWFQF( GFE( WHJ( WI\TFENVIVNP
DEFGFHIJVNPH(INGVFEJC(QMHQF(CJ(CJIE]J(GF(CMVICNOJ( BMICH( QRCIEN(NHF
DENHVNDJC( CFGNPH( MKGFEJJQJ( FG( CJ( [MEYJVNPH( QF( REJENVGNBA{GENHGNH
FYKJERM(FG([EFVWFHIF(MKGF]JE(CFWVMVMENJ=(FfMIEMDNUHMPFHN EOXBMND
]SIEEM( T(FHQM[IJCYNING=( FH( CJ( YIJTMESJ( QF( CMG( VJGMG CEF% BFGN\G( GF
YJIHFEJ(WHNCJIFEJC=(GNH(FYKJERM(FH(JCRWHMG(VJIGMBI(GGDMEHN R EREFE(
VMYDEMYNGM(QF(JYKMG(MLMG:(4JG(VMYDCNVJIVNMHFG(YXG(REJ]FG(DWFQFH(G
WCVFEJVNPH=(JIEM[NJ( QFC(RCMKM( MVWCJE=( REJH¥(CIGAJ( FRRTIEEFINIIG (
DIVNFHIFG( GWFCFH( CCFRJIE( J( VMHGWCIJ( EFDMEIJHQMYMMM WNIRIBIGIJGS
RFHFEJC( VMH( CIJRENYEM( FIVFGN]M:( 4J( DEFGFHIJVNPH( MVWCJIEGE\WFGF( DEFGF
YJTME(DEMDMEVNPH(FH(HN*MG(YFHMEFG(QF(A@ (J"M G| 26BD8 @0 J (i=(

43( DEFGFHIJVNPH( VFEFKEJC( _J( GNQM( FGIWQNJIQJ( _JGIJ( _IVE( DMVM=( (
QFIFEYNHJIQM(GW(JIINHNQJIQ(HFWEJC(FH(QN[FEFHIFG FERF(NAGEUG(RFKNQM(
J(GWG(DMGNKCFG(VMHGFVWFHVNJIG(GMKEF(CJ(VICNQJIQ(ER(NQY(BIFC( GNEDFQF
FYKJERM( CJ([MEYJ( VFEFKEJC( FG( DMVM( FHIFHQNQJ( J( DFGJE( QRYMMHGNQFEJEG
j3NHGIFEFE(+=(&WFE(b:=(P@ @hk

43( HFWEMIMfMVIENMGNG( GF(_J(JGMVNJIQM( [WFEIFYFHIF( VNH(QROEFGFHIJ
VWJIQEMG( FDNCUDINVMG( NQNMDXINVMG=( EFIEJGM( YFHIIC( JGSGVMYM( Ft
DGNZWNXIENVJIG=( GNH(FYKJERM=(JCRWHMG(JWIMEFG(_JH(GFEI&NEM(ZWE(GM
_ XKNIMG(ZWF(QFGJEEMCCJIH(FGIF(INDM(QF(NHQN]N QURMB(ZMYZME ICRFBA[ JVEH(
GWGVFDINKCFG(J(FGIJE(FIDWFGIMG(VMH(YJTME(DEF]JCFHVNIZWHKCIFREI(QF(
J(CIG(IMEYJIG(NH[FVINJIGEFEY' $%)ESWIIEMVV_N($:=(*NVMCFIIN(&=(.JENH(6:=(FI(
JC(?@A?K:(2H(JICRWHMG(FGIWQNMG(GF(_J(JGMVNJIQM (IS KEIEMYERHED (OB U[NVNI(
QF(JIFHVNPH(F(_NDFEJVIN]NQJQ(T(IEJGIMEHFG(HFWEMDGNGZYNXEMNERSIMRN (F
NHQN]NQWMG( GFEMDMGHKBIPESL $06()¢ UMECFT( $=( $EFFH( +=( 3EMI_NHR_JY(-=(
#IWEHFE%=(uJCCG(s=(!JpJCHNG(1=(2CCNG($(Aleck:(joWYNHFE(((HEATEPED{=(
12"%3\17k: (jsIDCIH(((.=(((SICPIH(((&=(((SWp((1R26GHH#=(? @ @ek(

43( YITMESJI( QF( CMG( VIGMG( EFDMEIJQMG( QF( HFWEMIMfMVJENMGNG( VW
FMGNHM[NCNJ(FH(GJHREF(T(CSZWNQM(VFEFKEM( AMBENMHRCHMIUCUIEDIRIBYOJE(
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I"#'$%&%' $%()¢ FH( GIHREFFKHFCCSZWNQM( VE[JCMEEJZWSQFM( IJYKNUH( FG( [EFVW
NQFHIN[NVNJE( DCFYAIGIIEENGHVNDJICFG( CFGNMHFEG(ZWF( GF(DWFQFH(MKGFE]JE(F
DEFGFHIJVNPH(GMH(YNFCNING=(FHVF[JCNINIG=(YFMFPERKENG BN IGNFEEF(HM(
GWFCF(DEFGFHIJEGF(FH(CJ(YJTMESJ(QF(CMG(VIGMG(JFG_JTFG(#=(&MH_MYYF(+=(
6CIHV_JEQNFEF(&(?@ABK:(( 2H( VWJIHIM(J( CMG( DENHVNDJCFGIGHFEHMB(GCSHNV
DMQFYMG( QFGVENKNE( VJYKNMG( VMHQWVIWJICFG=( VMH]WCGNMHFG( CM
RFHFEJCNOJQJIG=( JIINJI=( JICIFEIVNMHFG( GFHGMENJCFG=( JGBEMMYBRIEEIFHVNPH
JCRWHMG( VIGMG=( GF( _JH( EFDMEIJQM( QNG[WHVNMHFG( VMRAG(NIBGCI( JCIFE
YEYMENJ(J(VMEIM(T(CIERM(DCIOM(bNCC(/%=(FH_JY (&=(#BRACIO()4:(A

4J(YITMESJI(QF(CMG(VIGMG(EFDMEIJQMG(QFGVENKFH(FC(GEHQRMYF(FH(JC
WH(DEMYFQNM(QF(FQJIQ(QF(c?(I"MG(T(FH(WH(AIw(GF(MKGFBHMIEMG(G F(
Ae(I"MGNQJIC(+2=(#OIILHKMp(+=(#FRWEM(&JE(?@ @dk

4JG(DENHVNDJCFG(JCIFEJVNMHFG(YJIVEMGVPDNVJIG(ZWF ( GIFEE B JH(FH(C
FH(CMG(VFEFKEMG(J[FVIMG(DME(HFWEMIMIMVJIENMGNG(GMH(_FYJERERNJIG(GF]FE.
QSJ( h( DMGIONH[FVVNPH=( HM( DEFGFHIJHQM( QN[FEFHVNB{EEKRMXWWSOIN]I( F
_FYNG[FENMG( T( CMVICNOXHQMGF( DENHVNDJCYFHIF( FH( CJMWO{EIFOINNREFKEJIC:(
_NGIMCPRNVMG( EFDMEIJQMG( FH(FC(VFEFKEM( QF( YMQFCMG{FIRIEBXAHIICFG(J[
I"#'$9%&8%' $%()t GMH( YIJCIVNI=( FYMEEJRNJIG( QF( CFJFG( J( REJJFG=( DEFGFHVNJ
YNVEMRCNJ( JVINPQI=( IVWYWCIVNPH( QF( YNFCNHM[IRNGKHMG{[{RNUFEPYECC
JIMHIC=(QFGYNFCNHNOJIVNPH(T(QI*M(FGIEWY|RENGIRFHEEIFVFp=(&HQEFJIG(
6FENHFpF=(- MYJG(#V_HNFDEE:(?@ACk

(4J(CNIFEJIWEJ(YEHVNMHJI(ZWF(CMG(GNINMG(QMHQF ([EFVW REIFYFEE (GF(EF\
YITME( H\YFEM( QF( CIEJJG( FG( FH( VFEFKFCM=( GNH( FYKJERM( JCRVHHMG( JWIME
YEHVNMHJIQM( 2WF5%8%' $%()¢INFHE(JINHNQJIQ(DME( FC( FHRANIAM(C CIHQ=(b:(
1:(#YNI_Q@@(kb:(BWEEFH: (A2k (
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2C( QNJRHPGINVM("®5¢%&%' $%(O)¢ FH( FC( _MGDFQFEM( QF[NHNIN]M( FG(
EFCJIN]JJYFHIF(GFHVNCCM(FH(VJIJHNHMG(YFHMEFG(QF(g(YFGFG(DMFMEY3JEEMCC.
JQWCIJ( NHIFGINHJC:( 2C( DEMVFGM( QNJRHPGINVM( VMY NFRGBGNHYIIIEIIG(H
NHVCWTFH( CMG( JHIFVFQFHIFG( FDNQFYNMCPRNVMG( jQFGDJHBGNEIVNMHFG:
NHIFEJVVNPH( VMH( DFEEMG( GNH( QFGDJEJGNIJE=( FIVk=( JGS( YMESHINDIJ(GNRHN
EFCIJVNMHJIQJ(VMH(FC(VMYDEMYNGM(QFC(GNGIFYJ( QNRFGINIIN CNENERME(VMY
JKQMYNHJIC=( QNJEEFJ=( JHMEFfNJ=( DUEQNQJ( QF( DFG M3 G NEE( BRYQIFAM NH(
IMGIFENMEY FHIF( FC( QNJRHPGINVM( GF( VMHINEYJ( Y FQNJIHIFF CIWVENIB(NVRH( Q
FYKENMHIQMG( VJEJVIFESGINVMBS%IBG $%(O)t MKIFHNGM QF( FGIWQNMG(
VMDEMDJEJGNIMGVPDNVMG( WINCNOJHQM( FC( Y UIMQM (KN FHRINIVHNTFHH (BWCCF
JCRWHMG( VIGMG( FC( QNEFVIM( *NCQJ( 2GIFE( %JQYJIH=( #WGJIHJ( .PMEWJI( &EV_F(
6WERMG2'%E?@ @k(
(

2fNGIF(WHJI(NHNVNJIIN]I(ZWF(TI([WF(DJIIFHIIQJ(DJIE JNMIPEMINSFEHMG (M(
NHVCWEBNRFHMG( FH( GJHREF( DJEJ( FC( QNJIRHPGBUIH(=ORNH( FYKIJERM( GF(
VMHGNQFEJ( KJGIJHIF( VMH[NJKCF( FC( FGIWQNM( VMDEMBJE{NMICERRYM( DJ
DEFGFHVNJ(QF(DJEXGNIMG(FH(CMG(VJIV_MEEMG(VMHGNQREJREINCDIQIQIUDBG((Q
DJEXGNIM(j?@ @=@ @ @(_WAIGIGONIENMG(DME{EIREXCGYMEF(":=(3CTHH(4(
2@ABN('F(CIBU(:(=(WYUHNRM(6:(=(6ENIM(2:(=(&RWNJIE(+:(?@ @gk:(
(

NB<8NBRGDEQI@AKC*?E*?H*SCIJ?0?FC*JGFG @WEAKC*V*KGEARTI*TGV

U*T?I1?1 *

2H( FC(_MGDFQFEM( DJEJIUHNVM( EG( NYDMEIJHIF( JC( NRVMGDEQFERH( FC
QF[NHNIN]JM( VMHGNQFEJE( CMG( JHIFVFQFHIFG=( DENHVNDJCGRFMFR QI (TONVJI(
VMHLWHIJECMG( VMH( CJ( GNRHMCMRSJ( VCSHNV.J:( -MQWE NHQNICIQW M@AGHER (
VUCWCIGHR(FH(GIHREF(M(VMH(DUEQNQJ(WHNCJIIFEJC(QF( CJ(INGRRBIQIKF( GFE(
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DIEJ("#'$%&%" $Y0(( j#V_JIHIO=( 1:( .:=( ::( .FTFE=( 4:( -:( $CNVpYJIHAIh k=( GNH(
FYKJERM=( FG( NYDMEIJHIF( VMHGNQFEJE( ZWF( FH( CJ( IMIMVJENNMGRE( FHVWKN
DIVNFHIFG(VMH(JCFERNJ(FH(DNFC(FG(DMGNK CF(FH@IH G ERE SV TR I LM(
QF( CMG(]IJCMEFG( DEMYEQNM( M( NHVCWGM( JWGFHIFG( j €08 Bk EHVR (C3Y(N(
DWFQF( JDCNVJE( FH( CMG( VIGMG( QF( 4JE]J( .NREJHG( "VWCIE(\IMBEIWHI( \HN
MVJIGNMHJ(CJI(DIIMCMRSI(T(HM(FG(GW[NVNFHIF(DJE J{IEIREIE EH EFEDWEG1(
NHYWHF(j$NCCFGDNF=(#:b:=('NHHNHR=(u:+:={2MCEEAkI& #NH(FYKIERM=(_JT(
JCRWHMG(IJWIMEFG(ZWF( EFDMEIIH( FMGNHM[NCNJ( FHCRG Z\WR MEQBIEFME( CJ(
GNHIMYJIMCMRSJ( T( GNRHMCMRSJ( DMQESJ( JDMTJE( WAREDSYIRMAR| RN T MM

AlI2K :("IEM(JGDFVIM(VJIEJIVIFESGINVM(FG(CJ(QFIFVVNPH(QF(NHY REMNBMEWCNHIC
ZWFE(GF(_JH(QFGVENIM(FH(CJ(YITMESJ(QF(CIGE(FERO(MIGIGNS-(IMMVIENMGNG(
GF(_J(QFIFVIIQMEIWY FHIM(QF(/R2(FGDFVS[NVJIGESBE ' $%()EH(FC(hiw(QF(

CMG( DIVNFHIFG=( ZWF( GWFCFH( QFVJFE( FHIEF( CMG( ¢( T( g( WRGFHBEYOMGIOIEJ
j.JRHJIJIC(FI(IC:=(Allck:(

2C(WGM(QF(YUIMQMG(NHQNEFVIMG(FG(KXGNVM(FH(FC (PR RHEPGNBNEQF(C.
FH(FC( BDFQFEM(DJEJIUHNVM(QJIQM(ZWF(FH(UGIMG(HM(GF(QFGIERMTIGIH( F1JDJC
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QWEJHIF(g(YFGFG(FH(QN[FEFHIFG(VFHIEMG(QF(VMHIEMC(VEHEMDMCORCIHERF(
MHIFEEFT(j.MHIFEEFT=(#JH(*NVMCXG(QF(CMG($JEOJ=(2GVMKFQM($JEQJ($IEVSI(T
6FEHJIKUK:('WEJHIF(FGIF(DFENMQM(GF(QNGFVVNMHP(CJ(QFHEM R HEQWOIPVM
VIQX]FEFG(QF(V_JV_MEEMG(FH(K\GZWFQJ(QF(HFYXIMQMG (3 QWEWEAQE(
CJ( NQFHIN[NVIVNPH( GF( EFJICNOP( NHNVNJCYFHIF( JC( YRYYNRH#{( QRIELIC VMC
YME[MCMRSJ(YJVEMGVPDNVJ(RFHFEJC(GFCFVVNMHJIQM(GMCMGIWEECMG(Y JTMEF
HFYXIMQMG(GFCFVVNMHJIQMG([WFEMH(QFDMGNIIQMG( FH([EJGMMEEBSBRIQMG(Z
GMCWVNPH(GJCNHI(T(JICYIVFHIQMG(J(cr)( DME(HM(YXG( QF ( GMY( R BB EBBBAE (
NQFHIN[NVJIVNPH:(4MG(HFYXIMQMG(VMCEVIIQMG([WFEMH| IOMBHEENIMENFR(F(C
GMCWVNPH(VMYDWFGIJ(QF(GMCWVNPH(GJCNHJI(T(VCMEFMIMMNUEE(SEOR NN QF
VIHINQJIQ( QF( VMHIJYNHJIHIFG( T( EFGNQWMG=( J( VMHIN HEFIDQNEI( RVMEE MM (
FGIFEFMG\MWRFNRFH( ?@c@0#k( NQFHIN[NVIHQM( CJ( DEFGFHVNJ( QRE(CMEM( RFHD
DMEVNPH(YFQNJ(QF(CJIG(_FYKEJG(T(CJI(FGDSVWCJ(FH (CKIDIME VNIBM(QR (10 (
YIV_MG=(GFCFVVNMHJIHQM(\HNVJIYFHIF(J(CJIG(_FYKEJG(T(QFGFV_YHRIKI(J(CMG(Y.
AMG( HFYXIMQMG( _FYKEJG( GECFVVNMHJIQMG( [WFEMH( GMYFINQMG( BWF]JYFHIF
CIPIQMG(VMH( CI( GMCWVNPH(VCMEJQJ( JHIFG( QFGVENIJ( TEBWEGSMGVKIDNNIEC
DJEJ( QNGFVVNMHJIECJIG( VMH( FC( MKLFINIM( QF( FfIEJFE( CMG( RJEIMG( HM( FYt
QNEFVIJYFHIF(QF(CJ(DMEVNPH(JHIFENME(QFC(\IFEM(QNRIREEBH(FHDYGIMX G (
QFGJEEMCCJQJG:( 4MG( _WFIMG( MKIFHNQMG( [WFEMH( VFHIEEDYRINES (2)( ?@ @G
YNHWIMG(VMH(FC(MKLFIN]M(QF(FCNYNHJIE(CJI(YITME(V MEQE Q] EFFREF CRENYF(
CJI( QNGFVVNPH( T( DMGIFENMEYFHIF( JCYJVFHIQMG( FH( VILIGIEFBYWEN]M( VFCW
GMC\RMIQF(*J"b(JC(AWDIEI(GFE(NHVWKIQMG(J(d@r)(VMH(IRNIIVNPH(VIQJI(IEFG(Q:
_JGIJ(MKIFHFE(FC(e @W(QF(_ WFIMG(JNJKCFG(FH(FIIDJ(QR@BERYNHIVNPH(QF(
CI(FIIDI(GF(QFIFEYNHP(YFQNJIHIF(CI(NGWICNOJIVNPHKQE MG YMFEMEG VMDNM(
QF(VJYDM( VCIEM( VHRENBIY M( VENIFENM( FC( QFGIJEEMCCM( VMYDCFIM=( EC( 1JYJA!
YMINCNQJIQ(QF(CJI(CIEJI(QFHIEMEQFC(_ WF]M
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B@(_WF]MG(FH(FIIDJI(QF(CJIE]I(?:(1JEI(DEFDJIEIE(CI(QMGKEDIBA[UFIMG ([WFEMH(
GMYFINQMG(J(?@@@( EDY( DME( d( YNHWIMEEERBKFUFGM( FC( GMKEFHIQJIHIF( T(
VMHGFE]JHQM( FC( GFORYRIHI( FC( MKLFIN]M( QF( FCNYNHJE( CJ( GMCWVNPH( QF( VW
*J"b(JC (Aw=( DMGIFENMEYFHIF=( CMG(_WFIMG( NQFHIN[NVIJQMG( FHE®GFQNYFH
VMHVFHIEJQMG( T( EF( GWGDFHQNQMG( FH( GMCWVNPH( [NGNMGRREMB( 4MG( _
VMHIJKNCNOJQMG(DME(YEQNM(QF(VXYJEJ(QF(.V.JGIFE(DIEJ(MK B @RI GNG (QF
_ WF]JMG(FYKENMHJQMG(GWGDFHQNQMG(FH(AYC(QF(GMCWVNPH(INGNMCPRNV.J:(

IJEJ(QFGIEEMCCJIE(FC(YMQFCM(FfDFENYFHIJC(QF(HFWEMINEMBJENIMGNG(GI
EJIMHEG(YJIV_MG(QF(CJ(VFDJ(KJICKoV(CNKEFG(QF(DJIPRFHMEEQBFFARQGEY(
QNINQNQMG(FH(d(REWDMG(QF(A@(JHNYJICFG(VIQJI(WHM GECUMENYIFG BRIV (
REWDM( VMHIEMC=( J( FGIF( REWDM( GF( CF( DEMDMEVNMHPIQRVNKN(WENYFE(IM
GFRWHQM( REWDM( [WF( GMYFINQM( JC( DENYFE( IEJIJYNFHIM(FREWFLIVYMHGNGI
JQYNHNGIEIJVNPH(QF(CJ(GMCWVNPH([NGNMCPRNV.J(WINEKCNIG( DVENM GV DBERH
1SI(MEJIC(WINCNOIHQM(WHJI(GMHQJI(FHQMRXGIENVEMERIE BEGIDMKINFE(EMY FINQM(
JC(IEJIIYNFHIM(?(ZWE(VMHGNGISJI(FH(CI(JQYNHNGI ENGIRHEF(TH (EIQF(?B@ @+0
B@(_WF]MG(FYKENMHJIQMG(jCIE]I(?k(GWGDFHQNQMG(FH(AY MCHFREMIDMEPH( [N(
1SJ( MEJIC( WINCNOJHQM( WHJI( GMHQJ( FHQMRXGIENVJ( ESRNQIOFGQWEEIMG(
GMYFINQMG(QWEJIHIF(AB(QSJIG(JHIFG(QFC(QSJI(QF(CI( OBYCIMS G EUINNFHIMG(
jQSI(@(P(QSI(QF(CI(NH[FVVNPHK(I(WH(DEMVEGM(QEZM BIMVNMNBYTRHIM(QMHQF(
QNJIENJYFHIF(FEJH(YJHNDWCJIQMG (VMH(FC(MKLFIN]M(QF(GNMAGIEIERMIPIE(
CI(JQYNHNGIEIVNPH( QF( CMG(IEJIJYNFHIMG( T( DMGIFENMEX FRINGEEYNHCMO(F
MKLFIN]M( QF( YNHNYNOJE( FC( FGIEUG( T( CJG( JJENJKCFG( ER[FENB(QMEEIE{( NHI
EFGWCIIQM(QFC(FfDFENYFHIM(VMYM(VMHGEVWFHVNJ(QFC(YNGBMWAESIHEFG(REV
YIHIFHNQMG( QWEJHIF( ?A( QSJG( DMGIOIEJIIYNFHIM( FH( VMHQNIFSKIBFG( VMHGI
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