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MRBHMSJLISIRCQ�HBG�QUDMOBVWIG�BGGPSMHBG�JILQ�CQSBHQD�RQ�NQRCDBCQ�JDMRNMJBL<�JBDB�NQRGCDPVºQ<�TQDRINMSIRCQ�QP�JDIGCBVºQ�HI
GIDEMVQG�
	�
��1RNQRCDBS�GI�CBSUFS�OBDBRCMHQG�JQD�IGCI�NQRCDBCQ�HI�GIOPDQ�QG�EBLQDIG�HBG�SPLCBG�I�MRHIRM¼BVWIG�HIEMHBG�Â�/HSMRMGCDBVºQ
5ÃULMNB<�CIRHQ�IS�EMGCB�Q�HMGJQGCQ�RB�4IM�RÄ����������
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5DIEMHIRNM»DMBG�

3BCMTMNBS�GI�MRCIODBLSIRCI�BG�HMGJQGMVWIG�HBG�NQRHMVWIG�OIDBMG�¿PI�RºQ�CIRÅBS�GMHQ�BLCIDBHBG�JILBG�NQRHMVWIG�IGJINMBMG�I�QP
NQRHMVWIG�JBDCMNPLBDIG�IGJINMTMNBHBG�RB�BJKLMNI�
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ABCDEFCEGD�HF�IJBIBDEF�HG�DGKLJB�G�HBD�HGMFND�FCGOBD�FIJGDGCEFHBD�IGPB�EBMFHBJ�G�BL�DGKLJFHB<�BD�QLFND�IFDDFM�F�RFSGJ
IFJEG��NCEGKJFCEG�HB�IJGDGCEG�ABCEJFEB�

/�IJGDGCEG�FITPNAG�GCABCEJF�DG�JGDDGKLJFHF<�ABCRBJMG�JGKJFD�UNKGCEGD�GMNENHFD�IGPBD�TJKVBD�JGKLPFHBJGD�G�PNMNEG�HG�JGEGCWVB�HF
+GKLJFHBJF�

/�IJGDGCEG�FITPNAG�CVB�FDDGKLJF�JNDABD�BJNKNCFHBD�HG�BLEJFD�MBHFPNHFHGD�HG�DGKLJB�

/�NCFHNMIPXCANF�HB�,BMFHBJ�IGJFCEG�F�DGKLJFHBJF<�GM�HGABJJXCANF�HG�DNCNDEJB�IFKB�BL�IJXMNB�HB�DGKLJB�IGCHGCEG<�IBHGJY
JGDLPEFJ�GM�JGKNDEJB�CBD�TJKVBD�HG�IJBEGWVB�FB�AJZHNEB�

+*+15���+LIGJNCEGCHXCANF�HG�+GKLJBD�5JNUFHBD���/LEFJQLNF�0GHGJFP�JGDIBCDYUGP�IGPF�RNDAFPNSFWVB<�CBJMFENSFWVB�G�ABCEJBPG�HBD
MGJAFHBD�HG�DGKLJB<�IJGUNHXCANF�ABMIPGMGCEFJ�F[GJEF<�AFINEFPNSFWVB<�JGDDGKLJB�G�ABJJGEFKGM�HG�DGKLJBD�
9\MGJB�HG�EGPGRBCG�KJFELNEB�HG�FEGCHNMGCEB�FB�I\[PNAB�HF�+*+15?�������
	��
�


.THNKB�HG�JGKNDEJB�HGDEF�DGKLJFHBJF�]LCEB�̂�+*+15�Z�������

/ITD�DGEG�HNFD�\EGND�HF�GMNDDVB�HGDEG�HBALMGCEB<�IBHGJY�DGJ�UGJNRNAFHB<�DB[�B�C_������
�
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�������	
�

�DG�GDEF�RBN
ABJJGEFMGCEG�JGKNDEJFHF�CB�DNEG�HF�+*+15�̀�aaa�DLDGI�KBU�[J�

bcdefghijklcdefgmnompoicqnlrpsotlgmfdhlcmldunfhpmfdunfmfefsivohocdulsodcfeilhohlqlgmihohldwpgmfdxdypcludufhlnzfdclndefgcpsmohoc
gfdlghlnljfdlslmn{giefd|||}cpclu}rf~}�n�dhldoefnhfdeftdfdg�tlnfdhldunfelccfdefgcmogmldgodou�siel�dunfufcmo�d�is�lml�delnmi�ieohf
fpdgfdm�mpsfdhldeouimosivojzf}

5PFEFRBJMF�HNKNEFP�IFJF�JGKNDEJBD�HG�JGAPFMFWVB�HBD�ABCDLMNHBJGD?�aaa�ABCDLMNHBJ�KBU�[J��.BCDLPEG�JGKJFD�G�ABCHNW�GD�HF
IPFEFRBJMF�

/�FLEGCENANHFHG�HB�IJGDGCEG�HBALMGCEB<�[GM�ABMB�B�FJQLNUB�GM�RBJMF�GPGEJ�CNAF<�IBHGM�DGJ�UGJNRNAFHBD�CB�DNEG�HF�5BJEB
+GKLJB���aaa�IBJEBDGKLJB�ABM�[J�DGKLJBKFJFCENF

�cmldylrpnfd�onogmiodronogmin�doulgocdocdf�nirojklcdoccptihocdulsfd�ftohfndgfd��wlmfd�nigeiuosdoelimocdulsodylrpnohfnodufn
feocizfdhodefgmnomojzfdhfdclrpnf�d�ltdeftfdo�plso�c�defgcmogml�c�dhldl~lgmposdlticczfdhldlghfccfdlcule��ief}dbs�tdhiccf�dlcml
clrpnf�dltdglg�ptod�iu�mlcl�dronogmin�dfdigohitusltlgmfdhld�pos�plndf�nirojzfdhfd�ftohfnd�pldlcmlwodnlsoeifgohfdodfpmnfc
notfcdhldclrpnf}
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�vEG�GwxyHzC�{�CIHEHLG�LC�GzADLA�zAI�Gv�zAMLHO|Cv�LG�zHDzFyGD�������M��}}['[[�C��CH�~T}}}TW]T
�I�GECMLHICMEA���DC�FyGICMEGOPA��H�CMECY�HM�ADIGIAv�RFC�HMzHLCI�Gv�GyHRAEGv�����XY}!�����(����\YXX��vABDC�G��ADIGOPA�LC�wDCOAT
�GDG�C�CHEA�LCvEG�GwxyHzCY��HzG�zCDEA�C�G�FvEGLA�RFC�G�vAIG�LC�EALGv�Gv�HMLCMHNGO|Cv�MPA�FyEDGwGvvGDJ�A��HIHEC��JKHIA�LC�"GDGMEHG�LCvzDHEA�MA
�DAMEHvw�zHA�LG�GwxyHzCT

��������������������ge�ab_h��a<�bifqh_h��a�i�fhefiqh_ieca�������������������hcielg_ieca�isfqkrg�a�̀hbh�̀irrahr�fa_
li�gfgnefgh�hklgcg�h��������� ¡¢£�£�¤�¢���¥��¦§̈�©£ª�ª£̈��������«�����¬­¦¢®��̄��°�§±�²�����«�����¬³¢��ª£���¥ª̈�ª£²�¢���������
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_�6��̀�Sg9i�������;g�k���j��t���g��u�vsi<:tgw��<�h�j����hg���:<lgh;���h�p�g����cg<;�de���i�:e�����m��j�h;�n�
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;kc<;�����hg9i����
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u���������g�si�8sig���8;g��de�����̀j�8<cg�h��g:;g�j��g�k��c���g����jg�<������Sg9i������i��g�<�:;g�hi��
grj�ghh��c�:c����:c<����
u����T�h���c�������8;g��dygh�:��Dpxg;��m�<:c<j�8�sig�<�j8<sig��:��:gcghh<���g��g����<l<c�de�����̀j�8<cgn�gh;��
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9�C��D�EFGHIFJ�K�JLMNFOMPQLR�NLRF�NHSHGLOTF�IF��JUGVF�IF�MLSWJFX�VOYRWMVQL�FZM[�HIVYVFOHRZHVM[�ILYFJJLOTLZM[�IL�
HRTLJH\]LM�L�FW�IH�HTWHRV̂H\_F�IFM�QHRFJLM�IH�̀NaRVYL��
9�b��cVYH�LOTLOIVIF�L�HYFJIHIF�dWL�F�MLSWJF�YFOTVOWHJP�LG�QVSFJ�GLMGF�dWHOIF�F�EFGHIFJ�O_F�eFWQLJ�NHSHIF�F�
�JUGVF�OHM�IHTHM�YFOQLOYVFOHIHM��
9�b�C���_F�NHSH�NLRF�EFGHIFJX�OH�IHTH�fVgHIHX�dWHRdWLJ�NHJYLRH�IF��JUGVF�ILQVIFX�NFILJP�H�hLSWJHIFJH�JLYFJJLJ�i�
LgLYW\_F�IF�YFOTJHTF�IL�YFOTJHSHJHOTVH��
9�j���G�YHMF�IL�NHJYLRHGLOTF�IF��JUGVFX�O_F�MLJP�NLJGVTVIH�H�YFkJHO\H�IL�OLOeWG�QHRFJ�HIVYVFOHRX�H�TlTWRF�IL�YWMTF�
HIGVOVMTJHTVQF�IL�fJHYVFOHGLOTFX�ILQLOIF�MLJ�SHJHOTVIF�HF�EFGHIFJX�dWHOIF�eFWQLJ�NHJYLRHGLOTF�YFG�mWJFMX�H�
NFMMVkVRVIHIL�IL�HOTLYVNHJ�F�NHSHGLOTF�IL�dWHRdWLJ�WGH�IHM�NHJYLRHMX�YFG�H�YFOMLdWLOTL�JLIW\_F�NJFNFJYVFOHR�IFM�
mWJFM�NHYTWHIFM��
9����hL�H�IHTH�RVGVTL�NHJH�F�NHSHGLOTF�IF��JUGVF�i�QVMTH�FW�IL�dWHRdWLJ�WGH�IL�MWHM�NHJYLRHM�YFVOYVIVJ�YFG�IVH�LG�dWL�
O_F�eHmH�LgNLIVLOTL�kHOYPJVFX�F�NHSHGLOTF�NFILJP�MLJ�LfLTWHIF�OF�NJVGLVJF�IVH�nTVR�LG�dWL�eFWQLJ�LgNLIVLOTL�kHOYPJVF��
9����̀�MFYVLIHIL�hLSWJHIFJH�LOYHGVOeHJP�F�IFYWGLOTF�IL�YFkJHO\H�IVJLTHGLOTL�HF�EFGHIFJ�FW�MLW�JLNJLMLOTHOTLX�
FkMLJQHIH�H�HOTLYLIUOYVH�GlOVGH�IL�o�ZYVOYF[�IVHM�nTLVMX�LG�JLRH\_F�i�IHTH�IF�JLMNLYTVQF�QLOYVGLOTF��
�
p�:q4;=��?@�7�A�=@r24�

p�C���MTL�MLSWJF�K�LMTJWTWJHIF�YFG�NHSHGLOTF�LG��JUGVF�nOVYFX�H�MLJ�NHSF�NLRF�EFGHIFJX�i�QVMTH�FW�LG�NJLMTH\]LM�
GLOMHVMX�FNTHOIF�NFJ�WGH�IHM�fFJGHM�IL�NHSHGLOTF�NJLQVMTHM�OH��JFNFMTHX�eVNaTLML�LG�dWLX�H�ILNLOILJ�IH�dWHOTVIHIL�
IL�NHJYLRHMX�NFILJP�VOYVIVJ�mWJFM��
�
s�:t>A<ru>��

s�C��D�NJĤF�IL�QVSUOYVH�IH�̀NaRVYL�K�VSWHR�HF�LMTHkLRLYVIF�OH�DkJVSH\_F�vHJHOTVIHX�MHRQF�ML�F�DkmLTF��JVOYVNHR�FW�MWH�
RLSVMRH\_F�LMNLYlfVYH�IVMNWMLJ�IL�fFJGH�IVMTVOTH��

s�b���HMF�H�QVSUOYVH�IH�̀NaRVYL�MLmH�VOfLJVFJ�i�IH�DkJVSH\_F�vHJHOTVIHX�LMTHJP�HMMLSWJHIH�H�GHOWTLO\_F�IH�YFkLJTWJH�
LOdWHOTF�eFWQLJ�JVMYF�H�MLJ�YFkLJTFX�NFILOIF�H�hLSWJHIFJH�JLYHRYWRHJ�H�THgH�LX�YFOMLdWLOTLGLOTLX�F��JUGVF�NHJH�F�
OFQF�YFOTJHTF�IL�MLSWJFX�OF�GFGLOTF�IH�JLOFQH\_F��

s�j��D�hLSWJHIF�NFILJPX�H�dWHRdWLJ�TLGNFX�ML�FNFJ�i�GHOWTLO\_F�IH�YFkLJTWJHX�GLIVHOTL�LgNJLMMH�GHOVfLMTH\_FX�HF�
YFOTJPJVF�IF�EFGHIFJX�dWL�O_F�NFMMWV�LMML�IVJLVTFX�LgYLTF�ML�FYFJJLJ�H�MWkMTVTWV\_F�IH�̀NaRVYL�NFJ�FWTJH�SHJHOTVH�HYLVTH�
NLRF�hLSWJHIF��
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YFOmWOTHGLOTL{�
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�JLHRV̂HJ�F�HYFGNHOeHGLOTF�L�FW�GFOVTFJHGLOTF�IF�DkmLTF��JVOYVNHR}�
||�
�HTWHJ�YFGF�GLIVHIFJH�IH�VOHIVGNRUOYVH�FW�IL�LQLOTWHR�YFOfRVTF�LOTJL�hLSWJHIF�L�EFGHIFJ}�FW�
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