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DQQpH��SXLV�TXDWUH�DQQpHV�VSpFL¿TXHV�GH�PDwHXWLTXH��
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1.R*'%, /$(/*%(*, D*+, +&%'/&'%*+, *&, D*+, +&.&'&+, 2*+,
*(+*)F(.(&+,T'),*Q*%/*(&,+$'+,DE.'&$%)&8,2',:)()+&X%*,
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8&.)*(&,*(/$%*,$'@*%&*+,%*D.&)@*1*(&,%8/*11*(&U,,<*,
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%*/0*%/0*,P,
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_,c*,($1J%*'Q,*Q*1#D*+,)(&*%(.&)$(.'Q,*Q)+&*(&,28RV,*&,
)D,+*%.)&,)1#$%&.(&,T'*,D*+,+.F*+P-*11*+,-%.(/$#0$(*+,
+E*(, )(+#)%*(&, #$'%, 28@*D$##*%, D*'%, 1$2XD*, 2*,
1.S*'&)T'*,-%.(/$#0$(*9,T'*,/*,+$)&,*(,a'%$#*9,*(,
6-%)T'*,$',.)DD*'%+U,,N*,28@*D$##*1*(&,2*,DY.'&$($1)*,
.',()@*.',2*,DY82'/.&)$(,+*%.,.'++),&%X+,)1#$%&.(&,#$'%,
)(&8F%*%,D*+,%8+*.'Q,*Q)+&.(&+U

L%,1(+.#%,

L$'+,&*($(+,V,%*1*%/)*%,DE":G9,MLK;6,*&,ON:,#$'%,.@$)%,
$%F.()+8,/*&&*,%*(/$(&%*,)(&*%(.&)$(.D*,T'),.,#*%1)+,.'Q,
+.F*+P-*11*+,-%.(/$#0$(*+,)(@)&8*+,2*,+*,%*(/$(&%*%,
*&, 2EZ&%*, /$(-%$(&8*+, .'Q, %8/*(&+, 28@*D$##*1*(&+,
)(&*%(.&)$(.'Q,P,93:;<,*&,!"2?*&,P,T'),$(&, )1#D)T'8+,
2*,($1J%*'+*+,+.F*+P-*11*+,1.)+,*(/$%*,&%X+,#*',2*,
+.F*+P-*11*+,-%.(/$#0$(*+U,,N*&&*,%8'()$(,.,#*%1)+,
G
LGHQWL¿HU�FHUWDLQV�REVWDFOHV�DX[TXHOV�OHV�VDJHV�IHPPHV�
-%.(/$#0$(*+,+$(&,/$(-%$(&8*+,*&,2*,+'FF8%*%,T'*DT'*+,
#)+&*+,T'), D*'%,#*%1*&&%.)*(&,2*,+E*(F.F*%,2.(+,2*+,
&%.@.'Q,T'),)%.)*(&,2*,#%$R*&+,2*,%*/0*%/0*,/)JD8+9,+)1#D*+,
*&,-.)+.JD*+,+.(+,J'2F*&, )1#$%&.(&9,V, D.,/$DD.J$%.&)$(,
.@*/,2*+,8T')#*+,2*,%*/0*%/0*,28RV,8&.JD)*+U,,

OD,@.,-.DD$)%,'(,*(F.F*1*(&,)1#$%&.(&,2*+,+.F*+P-*11*+9,
2*+,*(+*)F(.(&+9,2*+,#$'@$)%+,./.281)T'*+,*&,#$D)&)T'*+9,
.)(+), T'Y'(*, /$DD.J$%.&)$(, )(&%.P, *&, )(&*%(.&)$(.D*,
*&9, -)(.D*1*(&9, '(, -)(.(/*1*(&9, #$'%, #*%1*&&%*, D*,
28@*D$##*1*(&, 2*, D., %*/0*%/0*, 2*+, +.F*+P-*11*+,
-%.(/$#0$(*+U, M(*, 8&.#*, #%)1$%2).D*, /$(+)+&*%., V,
/$(&)('*%,D*,28@*D$##*1*(&,*&,D.,%8-$%1*,2*,D.,-$%1.&)$(,
)()&).D*,*&,/$(&)('*,#$'%,+$'&*()%,DY)1#D81*(&.&)$(,2Y'(*,
@8%)&.JD*,/'D&'%*,2*,D.,%*/0*%/0*,/0*w,D*+,+.F*+P-*11*+,
-%.(/$#0$(*+U,

M(*,#D'+,F%.(2*,'()&8,#%$-*++)$((*DD*,*&,'(*,/$DD.J$%.&)$(,
.@*/,D*+,F%$'#*+,)(&*%(.&)$(.'Q,2*,+.F*+P-*11*+9,.)(+),
T'Y.@*/,2*+,F%$'#*+,2Y)(&8%Z&,%*#%8+*(&.(&,D*+,-*11*+9,
#*%1*&&%$(&,2*,1)*'Q,/)%/$(+/%)%*,/*,*(,T'$),/$(+)+&*,D.,
1.S*'&)T'*U,N*&&*,8&.#*,#*%1*&&%.,T'*,D*+,T'*+&)$(+,2*,
%*/0*%/0*,%*D*@.(&,&4#)T'*1*(&,2',%WD*,2*,D.,+.F*P-*11*,
*&,%8#$(2.(&,.'Q,J*+$)(+,2*+,1X%*+9,2*,D*'%+,*(-.(&+,
HW�GH�OHXUV�IDPLOOHV�HW�FRPPXQDXWpV��VRLHQW�HQ¿Q�SOXV�
+4+&81.&)T'*1*(&,#$+8*+,2.(+,D*+,#.4+,-%.(/$#0$(*+U

M-6-&0,10.
7.F($(,g,H=AB?IU,<',#$'%,@$'+U,,e$1*%,N9,K%)J*%F,Ox9,h.+&$+,
c).+,:69,e$$#*Ph*(2*%,;9,G.(2.DD,j9,G#*/).D*,6:,q,h.%&D*&&,
<6,H=AB?IU,:)23)-*%4,=U,b0*,#%$R*/&*2,*--*/&,$-,+/.D)(F,'#,
1)23)-*%4U,,<.(/*&U,c$),BAUBABo`+AB?AP,ol>oHB?IoAlyAPQU,,
!<*+,*--*&+,.(&)/)#8+,2Y'(*,.'F1*(&.&)$(,2*+,#%*+&.&)$(+,2*,
1.S*'&)T'*5U,<*+,c$++)*%+,2*,D.,:.S*'&)T'*9,BH>I9,B=lPB=mU

70*%)++),6,H=AB?IU,<',#$'%,@$'+U,,b*(,e$$#*Ph*(2*%,;9,2*,
h*%()+,<9,N.1#J*DD,j9,c$3(*,G9,K.'@*.',d9,K$F+&.2,e9,
e$1*%,NG9,x*((*24,e;9,:.&&0*3+,k9,:/K.22*(,69,g*(-%*3,
0-�	�9DQ�/HUEHUJKH�:���������0LGZLIHU\�����,PSURYHPHQW�
$-,1.&*%(.D,.(2,(*3J$%(,0*.D&0,&0%$'F0,1)23)-*%4U,<.(/*&U,
c$),BAUBABo`+AB?APol>oHB?IoAy>AP=U, , !<Y.18D)$%.&)$(,2*,
D.,+.(&8,1.&*%(*DD*,*&,(8$(.&.D*,#.%, D.,1.S*'&)T'*5U,<*+,
c$++)*%+,2*,D.,:.S*'&)T'*9,BH>I9,B=yPB>AU

e$1*%, N9, K%)J*%F, Ox9, h.+&$+, c).+, :69, e$$#*Ph*(2*%, ;9,
G.(2.DD,j9,G#*/).D*,6:,q,h.%&D*&&,<6,H=AB?IU,:)23)-*%4,=,P,
b0*,#%$R*/&*2,*--*/&,$-,+/.D)(F,'#,1)23)-*%4U,<.(/*&U

-RXUQDO�2I¿FLHO���������$UUrWp�GX���MXLQ!"##$!UHODWLI�DX�FHUWL¿FDW�
/.2%*,+.F*P-*11*U,,c*%()*%,.//X+,D*,=C,1.%+,=ABC,V,0&&#^``
ZZZ�VDQWH�JRXY�IU�¿FKLHUV�ER������������D��������KWP�

:*.2,:, H=AB?IU, <',#$'%, @$'+U,g*(-%*3,:j9,:/K.22*(,69,
h.+&$+,:e9,N.1#J*DD,j9,N0.(($(,669,N0*'(F,LK9,G)D@.,
cg9, c$3(*, G9, x*((*24, e;9, :.D.&., 69, :/N$%1)/\, K9,
:LFN�/�	�'HFOHUFT�(���������0LGZLIHU\�DQG�TXDOLW\�FDUH��
K)(2)(F+, -%$1, ., (*3, *@)2*(/*P)(-$%1*2, -%.1*3$%\, -$%,
1.&*%(.D,.(2,(*3J$%(,/.%*U,<.(/*&U,=>,R'(*9,2$),BAUBABo`
+AB?APol>oHB?IoAlmyP>U,,!g.&)$+,1$(2).'Q9,%8F)$(.'Q,*&,
(.&)$(.'Q,*&,/.'+*+,2*,1$%&.D)&8,1.&*%(*DD*,*(&%*,ByyAP
=AB>U5U,<*+,c$++)*%+,2*,D.,:.S*'&)T'*9,BH>I9,B=CPB=lU

;.%D*1*(&,*'%$#8*(,q,N$(+*)D,*'%$#8*(,H=AAC9,G*#&*1J%*,
=AACIU,,c)%*/&)@*,=AAC`>o`Na,2',;.%D*1*(&,*'%$#8*(,*&,
GX�&RQVHLO�UHODWLYH�j�OD�UHFRQQDLVVDQFH�GHV�TXDOL¿FDWLRQV�
#%$-*++)$((*DD*+U,,c*%()*%,.//X+,D*,=C,1.%+,=ABC,V,0&&#^``
%*F)+&*%U/$(+)D)'1U*'U)(&`#2-`-%`AC`+&A>`+&A>o=lU-%ACU#2-U

g*(-%*3,:j9,:/K.22*(,69,h.+&$+,:e9,N.1#J*DD,j9,N0.(($(,
669,N0*'(F,LK9,G)D@.,cg9,c$3(*,G9,x*((*24,e;9,:.D.&.,
$��0F&RUPLFN�)��:LFN�/�	�'HFOHUFT�(���������0LGZLIHU\���
P,:)23)-*%4,.(2,T'.D)&4,/.%*^,K)(2)(F+,-%$1,.,(*3,*@)2*(/*P
)(-$%1*2,-%.1*3$%\,-$%,1.&*%(.D,.(2,(*3J$%(,/.%*U,<.(/*&U

5LFKDUG�)���������/X�SRXU�YRXV���9DQ�/HUEHUJKH�:��0DWWKHZV�
k9,6/0.2),a9,6(/$(.,N9,N.1#J*DD,j9,N0.(($(,69,2*,h*%()+,
<9,2*,h%$'3*%*,d9,K.'@*.',d9,K$F+&.2,e9,x$JD)(+\4,:9,
<)DR*+&%.(2, j9,:*/0J.D, 69,:'%%.4, GK9, g.&0.@.4, b9, g*0%,
e9,g)/0.%2,K9,&*(,e$$#*Ph*(2*%,;,q,b'%\1.(),G,H=AB?IU,
:)23)-*%4, >, P, /$'(&%4, *Q#*%)*(/*, 3)&0, +&%*(F&0*()(F, $-,
0*.D&0,+4+&*1+,.(2,2*#D$41*(&,$-,1)23)@*+,)(,/$'(&%)*+,3)&0,
0)F0,1.&*%(.D,1$%&.D)&4U,<.(/*&U,,;'JD)+0*2,$(D)(*,R'(*,=>9,
=AB?U,c$),BAUBABo`+AB?APol>oHB?IoAyByP>U,,!g*(-$%/*1*(&,
2*+,+4+&X1*+,2*,+.(&8,*&,28#D$)*1*(&,2*+,+.F*+P-*11*+,
2.(+,D*+,#.4+,.@*/,'(*,1$%&.D)&8,1.&*%(*DD*,8D*@8*,^,g*@'*,
2Y*Q#8%)*(/*+,(.&)$(.D*+U5U,<*+,c$++)*%+,2*,D.,:.S*'&)T'*9,
BH>I9,B=mPB=yU

b*(,e$$#*Ph*(2*%,;9,2*,h*%()+,<9,N.1#J*DD, j9,c$3(*,G9,
K.'@*.',d9,K$F+&.2,e9,e$1*%,NG9,x*((*24,e;9,:.&&0*3+,
=��0F)DGGHQ�$��5HQIUHZ�0-�	�9DQ�/HUEHUJKH�:���������
:)23)-*%4,?,P,O1#%$@*1*(&,$-,1.&*%(.D,.(2,(*3J$%(,0*.D&0,
&0%$'F0,1)23)-*%4U,<.(/*&U

MLK;69,ON:,q,":G,H=AB?IU,<.,#%.&)T'*,2*,D.,+.F*P-*11*,
2.(+, D*, 1$(2*, *(, =AB?U, , 0&&#^``333U'(-#.U$%F`+$314`
UHVRXUFHV�GRFV�PDLQBUHSRUW�IUB6R:0\B)XOO�SGI�

9DQ�/HUEHUJKH�:��0DWWKHZV�=��$FKDGL�(��$QFRQD�&��&DPSEHOO�
j9,N0.(($(,69,2*,h*%()+,<9,2*,h%$'3*%*,d9,K.'@*.',d9,
K$F+&.2,e9,x$JD)(+\4,:9,<)DR*+&%.(2,j9,:*/0J.D,69,:'%%.4,
GK9, g.&0.@.4, b9, g*0%,e9, g)/0.%2, K9, &*(,e$$#*Ph*(2*%,
;,q,b'%\1.(), H=AB?IU,:)23)-*%4,>, P,N$'(&%4,*Q#*%)*(/*,
3)&0,+&%*(F&0*()(F,$-,0*.D&0,+4+&*1+,.(2,2*#D$41*(&,$-,
1)23)@*+,)(,/$'(&%)*+,3)&0,0)F0,1.&*%(.D,1$%&.D)&4U,<.(/*&U



!"#$%&&%'!"#$%&'()*+,-''()-.',*/,, !!!!CC

N+$0+&.

6&-,70*%)++)U,G.F*P-*11*,:a2G/,;0cU,:.t&%*,6++)+&.(&*,M()@*%+)&.)%*9,G/)*(/*+,2*,DYa2'/.&)$(U,
a/$D*,G'#8%)*'%*,2*+,G/)*(/*+,*&,b*/0()T'*+,2*,D.,G.(&8,2*,b'()+U,M()@*%+)&8,b'()+,aD,:.(.%U

:.%).((*,:*.2U,G.F*P-*11*,;0cU,g82./&%)/*,*(,/0*-U

;.&%)/).,;*%%*($'2U,,G.F*P-*11*U,a(+*)F(.(&*U,c$/&$%.(&*,*(,.(&0%$#$D$F)*U,
e.'&*,a/$D*,G#8/).D)+8*,2*,G')++*,"//)2*(&.D*,H+)&*,eaG6dI

z,=ABC,aD#*.,+.%D,P,b$'+,2%$)&+,%8+*%@8+U


