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<TKLVLTKLTZ H[KPZUX"Y XLVUXZ

EU ZOL YOHXLOURKLX UM 7LTYPZ 4VD

AVPTPUT

KP SLaP L`OT_PO _SP kYLYNTLW ^_L_PXPY_^ ZQ QZ] _SP kYLYNTLW dPL] )

( bSTNS NZX[]T^P _SP TYNZXP ^_L_PXPY_( MLWLYNP ^SPP_( ^_L_PXPY_ ZQ NSLYRP^ TY P\`T_d LYO YZ_P^(

TYNW`OTYR L ^`XXL]d ZQ ^TRYTkNLY_ LNNZ`Y_TYR [ZWTNTP^* HSP kYLYNTLW ^_L_PXPY_^ L]P []P[L]PO TY LNNZ]OLYNP bT_S

_SP :LYT^S <TYLYNTLW G_L_PXPY_^ 7N_*

?Y Z`] Z[TYTZY( _SP kYLYNTLW ^_L_PXPY_^ RTaP L _]`P LYO QLT] aTPb ZQ _SP ;Y_T_dî kYLYNTLW [Z^T_TZY L_

LYO ZQ _SP ]P^`W_^ ZQ T_^ Z[P]L_TZY^ QZ] _SP kYLYNTLW dPL] ) TY LNNZ]OLYNP bT_S _SP :LYT^S

<TYLYNTLW G_L_PXPY_^ 7N_*

:PY^T_ 7[G ,-*,-*.,.0

/-*-.*.,.0

/-*-.*.,.0

,-*,-*.,.0 /-*-.*.,.0

5HYPY MUX UVPTPUT

KP NZYO`N_PO Z`] L`OT_ TY LNNZ]OLYNP bT_S ?Y_P]YL_TZYLW G_LYOL]O^ ZY 7`OT_TYR %?G7^& LYO LOOT_TZYLW

]P\`T]PXPY_^ L[[WTNLMWP TY :PYXL]V* D`] ]P^[ZY^TMTWT_TP^ `YOP] _SZ^P ^_LYOL]O^ LYO ]P\`T]PXPY_^ L]P Q`]_SP]

OP^N]TMPO TY _SP !7`OT_Z]î ]P^[ZY^TMTWT_TP^ QZ] _SP L`OT_ ZQ _SP kYLYNTLW ^_L_PXPY_^! ^PN_TZY ZQ _ST^ L`OT_Z]î

]P[Z]_* KP L]P TYOP[PYOPY_ ZQ _SP ;Y_T_d TY LNNZ]OLYNP bT_S _SP ?Y_P]YL_TZYLW ;_STN^ G_LYOL]O^ 8ZL]O QZ]

7NNZ`Y_LY_^i ?Y_P]YL_TZYLW 9ZOP ZQ ;_STN^ QZ] E]ZQP^^TZYLW 7NNZ`Y_LY_^ %?;G87 9ZOP& LYO _SP LOOT_TZYLW P_STNLW

]P\`T]PXPY_^ L[[WTNLMWP TY :PYXL]V( LYO bP SLaP Q`WkWWPO Z`] Z_SP] P_STNLW ]P^[ZY^TMTWT_TP^ TY LNNZ]OLYNP bT_S

_SP^P ]P\`T]PXPY_^ LYO _SP ?;G87 9ZOP* KP MPWTPaP _SL_ _SP L`OT_ PaTOPYNP bP SLaP ZM_LTYPO T^ ^`mNTPY_ LYO

L[[]Z[]TL_P _Z []ZaTOP L ML^T^ QZ] Z`] Z[TYTZY*

?HTHNLSLTZ"Y XLYVUTYPIPRPZPLY MUX ZOL cTHTJPHR YZHZLSLTZY

BLYLRPXPY_ T^ ]P^[ZY^TMWP QZ] _SP []P[L]L_TZY ZQ kYLYNTLW ^_L_PXPY_^ _SL_ RTaP L _]`P LYO QLT] aTPb TY

LNNZ]OLYNP bT_S _SP :LYT^S <TYLYNTLW G_L_PXPY_^ 7N_( LYO QZ] ^`NS TY_P]YLW NZY_]ZW L^ BLYLRPXPY_ OP_P]XTYP^

T^ YPNP^^L]d _Z PYLMWP _SP []P[L]L_TZY ZQ kYLYNTLW ^_L_PXPY_^ _SL_ L]P Q]PP Q]ZX XL_P]TLW XT^^_L_PXPY_(

bSP_SP] O`P _Z Q]L`O Z] P]]Z]*

?Y []P[L]TYR _SP kYLYNTLW ^_L_PXPY_^( BLYLRPXPY_ T^ ]P^[ZY^TMWP QZ] L^^P^^TYR _SP ;Y_T_dî LMTWT_d _Z NZY_TY`P

L^ L RZTYR NZYNP]Y( QZ] OT^NWZ^TYR( L^ L[[WTNLMWP( XL__P]^ ]PWL_PO _Z RZTYR NZYNP]Y( LYO QZ] `^TYR _SP RZTYR

NZYNP]Y ML^T^ ZQ LNNZ`Y_TYR TY []P[L]TYR _SP kYLYNTLW ^_L_PXPY_^ `YWP^^ BLYLRPXPY_ PT_SP] TY_PYO^ _Z WT\`TOL_P

_SP ;Y_T_d Z] _Z NPL^P Z[P]L_TZY^( Z] SL^ YZ ]PLWT^_TN LW_P]YL_TaP M`_ _Z OZ ^Z*

4[KPZUX"Y XLYVUTYPIPRPZPLY MUX ZOL H[KPZ UM ZOL cTHTJPHR YZHZLSLTZY

D`] ZMUPN_TaP^ L]P _Z ZM_LTY ]PL^ZYLMWP L^^`]LYNP LMZ`_ bSP_SP] _SP kYLYNTLW ^_L_PXPY_^ L^ L bSZWP L]P

Q]PP Q]ZX XL_P]TLW XT^^_L_PXPY_( bSP_SP] O`P _Z Q]L`O Z] P]]Z]( LYO _Z T^^`P LY L`OT_Z]î ]P[Z]_ _SL_ TYNW`OP^

Z`] Z[TYTZY* FPL^ZYLMWP L^^`]LYNP T^ L STRS WPaPW ZQ L^^`]LYNP( M`_ T^ YZ_ L R`L]LY_PP _SL_ LY L`OT_ NZYO`N_PO

TY LNNZ]OLYNP bT_S ?G7^ LYO _SP LOOT_TZYLW ]P\`T]PXPY_^ L[[WTNLMWP TY :PYXL]V bTWW LWbLd^ OP_PN_ L XL_P]TLW

XT^^_L_PXPY_ bSPY T_ PcT^_^* BT^^_L_PXPY_^ NLY L]T^P Q]ZX Q]L`O Z] P]]Z] LYO L]P NZY^TOP]PO XL_P]TLW TQ(

TYOTaTO`LWWd Z] TY _SP LRR]PRL_P( _SPd NZ`WO ]PL^ZYLMWd MP Pc[PN_PO _Z TYl`PYNP _SP PNZYZXTN OPNT^TZY^ ZQ

`^P]^ _LVPY ZY _SP ML^T^ ZQ _SP^P kYLYNTLW ^_L_PXPY_^*

7^ [L]_ ZQ LY L`OT_ NZYO`N_PO TY LNNZ]OLYNP bT_S ?G7^ LYO _SP LOOT_TZYLW ]P\`T]PXPY_^ L[[WTNLMWP TY :PYXL]V(

bP PcP]NT^P []ZQP^^TZYLW U`ORPXPY_ LYO XLTY_LTY []ZQP^^TZYLW ^NP[_TNT^X _S]Z`RSZ`_ _SP L`OT_* KP LW^Z6
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?OPY_TQd LYO L^^P^^ _SP ]T^V^ ZQ XL_P]TLW XT^^_L_PXPY_ ZQ _SP kYLYNTLW ^_L_PXPY_^( bSP_SP] O`P _Z

Q]L`O Z] P]]Z]( OP^TRY LYO [P]QZ]X L`OT_ []ZNPO`]P^ ]P^[ZY^TaP _Z _SZ^P ]T^V^( LYO ZM_LTY L`OT_ PaTOPYNP

_SL_ T^ ^`mNTPY_ LYO L[[]Z[]TL_P _Z []ZaTOP L ML^T^ QZ] Z`] Z[TYTZY* HSP ]T^V ZQ YZ_ OP_PN_TYR L

XL_P]TLW XT^^_L_PXPY_ ]P^`W_TYR Q]ZX Q]L`O T^ STRSP] _SLY QZ] ZYP ]P^`W_TYR Q]ZX P]]Z]( L^ Q]L`O XLd

TYaZWaP NZWW`^TZY( QZ]RP]d( TY_PY_TZYLW ZXT^^TZY^( XT^]P[]P^PY_L_TZY^( Z] _SP ZaP]]TOP ZQ TY_P]YLW NZY_]ZW*

DM_LTY LY `YOP]^_LYOTYR ZQ TY_P]YLW NZY_]ZW ]PWPaLY_ _Z _SP L`OT_ TY Z]OP] _Z OP^TRY L`OT_ []ZNPO`]P^

_SL_ L]P L[[]Z[]TL_P TY _SP NT]N`X^_LYNP^( M`_ YZ_ QZ] _SP [`][Z^P ZQ Pc[]P^^TYR LY Z[TYTZY ZY _SP

PjPN_TaPYP^^ ZQ _SP ;Y_T_dî TY_P]YLW NZY_]ZW*

;aLW`L_P _SP L[[]Z[]TL_PYP^^ ZQ LNNZ`Y_TYR [ZWTNTP^ `^PO LYO _SP ]PL^ZYLMWPYP^^ ZQ LNNZ`Y_TYR P^_TXL_P^

LYO ]PWL_PO OT^NWZ^`]P^ XLOP Md BLYLRPXPY_*

9ZYNW`OP ZY _SP L[[]Z[]TL_PYP^^ ZQ BLYLRPXPY_î `^P ZQ _SP RZTYR NZYNP]Y ML^T^ ZQ LNNZ`Y_TYR TY

[]P[L]TYR _SP kYLYNTLW ^_L_PXPY_^( LYO( ML^PO ZY _SP L`OT_ PaTOPYNP ZM_LTYPO( bSP_SP] L XL_P]TLW

`YNP]_LTY_d PcT^_^ ]PWL_PO _Z PaPY_^ Z] NZYOT_TZY^ _SL_ XLd NL^_ ^TRYTkNLY_ OZ`M_ ZY _SP ;Y_T_dî LMTWT_d _Z

NZY_TY`P L^ L RZTYR NZYNP]Y* ?Q bP NZYNW`OP _SL_ L XL_P]TLW `YNP]_LTY_d PcT^_^( bP L]P ]P\`T]PO _Z

O]Lb L__PY_TZY TY Z`] L`OT_Z]î ]P[Z]_ _Z _SP ]PWL_PO OT^NWZ^`]P^ TY _SP kYLYNTLW ^_L_PXPY_^ Z]( TQ ^`NS

OT^NWZ^`]P^ L]P TYLOP\`L_P( _Z XZOTQd Z`] Z[TYTZY* D`] NZYNW`^TZY^ L]P ML^PO ZY _SP L`OT_ PaTOPYNP

ZM_LTYPO `[ _Z _SP OL_P ZQ Z`] L`OT_Z]î ]P[Z]_* >ZbPaP]( Q`_`]P PaPY_^ Z] NZYOT_TZY^ XLd NL`^P _SP

;Y_T_d _Z NPL^P _Z NZY_TY`P L^ L RZTYR NZYNP]Y*

;aLW`L_P _SP ZaP]LWW []P^PY_L_TZY( ^_]`N_`]P LYO NZY_PY_ ZQ _SP kYLYNTLW ^_L_PXPY_^( TYNW`OTYR _SP OT^NWZ^`]P^

TY _SP YZ_P^( LYO bSP_SP] _SP kYLYNTLW ^_L_PXPY_^ ]P[]P^PY_ _SP `YOP]WdTYR _]LY^LN_TZY^ LYO

PaPY_^ TY L XLYYP] _SL_ RTaP^ L _]`P LYO QLT] aTPb*

KP NZXX`YTNL_P bT_S _SZ^P NSL]RPO bT_S RZaP]YLYNP ]PRL]OTYR( LXZYR Z_SP] XL__P]^( _SP [WLYYPO ^NZ[P

LYO _TXTYR ZQ _SP L`OT_ LYO ^TRYTkNLY_ L`OT_ kYOTYR^( TYNW`OTYR LYd ^TRYTkNLY_ OPkNTPYNTP^ TY TY_P]YLW NZY_]ZW

_SL_ bP TOPY_TQd O`]TYR Z`] L`OT_*
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DZHZLSLTZ UT ZOL SHTHNLSLTZ JUSSLTZHX_

BLYLRPXPY_ T^ ]P^[ZY^TMWP QZ] _SP XLYLRPXPY_ NZXXPY_L]d*

D`] Z[TYTZY ZY _SP kYLYNTLW ^_L_PXPY_^ OZP^ YZ_ NZaP] _SP XLYLRPXPY_ NZXXPY_L]d( LYO bP OZ YZ_ Pc[]P^^

LYd QZ]X ZQ L^^`]LYNP NZYNW`^TZY _SP]PZY*

?Y NZYYPN_TZY bT_S Z`] L`OT_ ZQ _SP kYLYNTLW ^_L_PXPY_^( Z`] ]P^[ZY^TMTWT_d T^ _Z ]PLO _SP XLYLRPXPY_

NZXXPY_L]d LYO( TY OZTYR ^Z( NZY^TOP] bSP_SP] _SP XLYLRPXPY_ NZXXPY_L]d T^ XL_P]TLWWd TYNZY^T^_PY_ bT_S

_SP kYLYNTLW ^_L_PXPY_^ Z] Z`] VYZbWPORP ZM_LTYPO TY _SP L`OT_ Z] Z_SP]bT^P L[[PL]^ _Z MP XL_P]TLWWd XT^^_L_PO*

BZ]PZaP]( T_ T^ Z`] ]P^[ZY^TMTWT_d _Z NZY^TOP] bSP_SP] _SP XLYLRPXPY_ NZXXPY_L]d []ZaTOP^ _SP TYQZ]XL_TZY

]P\`T]PO Md ]PWPaLY_ WLb LYO ]PR`WL_TZY^*

8L^PO ZY _SP bZ]V bP SLaP [P]QZ]XPO( bP NZYNW`OP _SL_ _SP XLYLRPXPY_ NZXXPY_L]d T^ TY LNNZ]OLYNP bT_S

_SP kYLYNTLW ^_L_PXPY_^ LYO SL^ MPPY []P[L]PO TY LNNZ]OLYNP bT_S _SP ]P\`T]PXPY_^ TY _SP ]PWPaLY_ WLb LYO

]PR`WL_TZY^* KP OTO YZ_ TOPY_TQd LYd XL_P]TLW XT^^_L_PXPY_ ZQ _SP XLYLRPXPY_ NZXXPY_L]d*

7L]S`^( -1*,0*.,.1

7LRUPZZL

G_L_^L`_Z]T^P]P_ FPaT^TZY^[L]_YP]^PW^VLM

9JF CZ* //52/112

;LTXPQ GLKLR

G_L_P 7`_SZ]T^PO E`MWTN 7NNZ`Y_LY_

?OPY_TkNL_TZY CZ %BC;& XYP-,,1.

?PQHLR ?`RRLX

G_L_P 7`_SZ]T^PO E`MWTN 7NNZ`Y_LY_

?OPY_TkNL_TZY CZ %BC;& XYP034/1
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?HTHNLSLTZ JUSSLTZHX_

9PTHTJPHR OPNORPNOZY
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FL_TZ^! T^^`PO Md _SP 9<7 GZNTP_d :PYXL]V*

CLZ[XT UT LW[PZ_ #!$3
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7aP]LRP P\`T_d
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;\`T_d ' -,,
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BXPSHX_ HJZP\PZPLY

:PY^T_ 7[G XLY`QLN_`]P^ NPXPY_)ML^PO ^[PNTLW XL_P]TLW^ _Z MP `^PO QZ] bPL] []Z_PN_TZY( TYO`^_]TLW lZZ]TYR( LYO

bT_STY Zj^SZ]P bTYO ^PRXPY_ QZ] ]PTYQZ]NPXPY_ ZQ [WL_QZ]X^ LYO QZ`YOL_TZY QZ] bTYO _`]MTYP^* BZ]PZaP]( _SP

9ZX[LYd XLY`QLN_`]P^ SL]ObPL]TYR NZX[ZYPY_^( P^[PNTLWWd QZ] _SP NPXPY_ LYO [ZbP] ^_L_TZY TYO`^_]d*

7L\LRUVSLTZ PT HJZP\PZPLY HTK cTHTJLY

?Y .,.0 :PY^T_ 7[G ]PLWT^PO L []Zk_ QZ] _SP dPL] ZQ :@@ -4(35.V*

BXUcZ(RUYY MUX ZOL _LHX PT XLRHZPUT ZU L^VLJZLK KL\LRUVSLTZY

:PaPWZ[XPY_ QZ] _SP kYLYNTLW dPL] T^ NZY^TOP]PO ^L_T^QdTYR* HSP]P SL^ MPPY LY ?YN]PL^P TY ]PaPY`P NZX[L]PO _Z

_SP []PaTZ`^ dPL]( O`P _Z YPb Dj^SZ]P KTYO []ZUPN_^ NZXTYR TY**

FTJLXZHPTZ_ XLRHZPTN ZU XLJUNTPZPUT HTK SLHY[XLSLTZ

HSP]P SL^Yi_ MPPY LYd `YNP]_LTY_d ]PRL]OTYR ]PNZRYT_TZY LYO XPL^`]PXPY_*

FT[Y[HR JPXJ[SYZHTJLY HbLJZPTN XLJUNTPZPUT HTK SLHY[XLSLTZ

HSP]P SL^ MPPY YZ `Y`^`LW NT]N`X^_LYNP^ bT_S TX[LN_ ZY ]PNZRYT_TZY LYO XPL^`]PXPY_*

A[ZRUUQ

:PY^T_ 7[G Pc[PN_^ L ^WTRS_ OPN]PL^P TY ]P^`W_^ TY .,.1( O`P _Z _SP _TXTYR ZQ ZYP ZQ _SP bTYO []ZUPN_^ bZY*

HSP 9ZX[LYd Pc[PN_^ _SP LN_TaT_TP^ _Z MP ^_LMWP ZY _SP Z_SP] XL]VP_^ TY .,.1* HSP []Zk_ QZ] .,.1 T^ P^_TXL_PO _Z

MP TY _SP ]LYRP ZQ :@@ -,)-. XTWWTZY*

8\LTZY HMZLX ZOL IHRHTJL YOLLZ KHZL

CZ PaPY_^ SLaP ZNN`]]PO LQ_P] _SP MLWLYNP ^SPP_ OL_P _Z _ST^ OL_P( bSTNS bZ`WO TYl`PYNP _SP PaLW`L_TZY ZQ _ST^

LYY`LW ]P[Z]_*
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<TJUSL YZHZLSLTZ MUX +)+-

@UZLY

+)+-

7==")))

+)+,

7==")))

:XUYY VXUcZ(RUYY ..%)-1 ,.%0./

:T^_]TM`_TZY NZ^_^ %..(-,5& %-0(.5/&

7OXTYT^_]L_TaP Pc[PY^P^ %3(0,5& %5(141&

AVLXHZPTN VXUcZ(RUYY +.%.,) **%101

D_SP] kYLYNTLW TYNZXP / 243 -(-00

D_SP] kYLYNTLW Pc[PY^P^ 0 %-(1/,& %.,0&

BXUcZ(RUYY ILMUXL ZH^ +-%/10 *+%1*1

HLc ZY []Zk_+WZ^^ QZ] _SP dPL] 1 %1(451& %/(4//&

BXUcZ(RUYY MUX ZOL _LHX 2 *1%02+ 1%21.
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5HRHTJL YOLLZ HZ ,*'*+'+)+-

4YYLZY

@UZLY

+)+-

7==")))

+)+,

7==")))

EWLY_ LYO XLNSTYP]d 5(505 /(,23

D_SP] kc_`]P^ LYO k__TYR^( _ZZW^ LYO P\`T[XPY_ 15, 41.

APL^PSZWO TX[]ZaPXPY_^ , ,

E]Z[P]_d( [WLY_ LYO P\`T[XPY_ TY []ZR]P^^ 3(410 1(50,
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^LWL]TP^ QZ] ^LWP^ ^_Lj( LOaP]_T^TYR NZ^_^( _]LaPWWTYR LYO PY_P]_LTYXPY_ Pc[PY^P^( P_N L^ bPWW L^ LXZ]_T^L_TZY(

OP[]PNTL_TZY LYO TX[LT]XPY_ WZ^^P^ ]PWL_TYR _Z TY_LYRTMWP L^^P_^ LYO []Z[P]_d( [WLY_ LYO P\`T[XPY_ L__LNSPO _Z

_SP OT^_]TM`_TZY []ZNP^^*

4KSPTPYZXHZP\L L^VLTYLY

7OXTYT^_]L_TaP Pc[PY^P^ NZX[]T^P Pc[PY^P^ TYN`]]PO QZ] _SP ;Y_T_dî LOXTYT^_]L_TaP Q`YN_TZY^( TYNW`OTYR bLRP^
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HSP ML^T^ ZQ OP[]PNTL_TZY T^ NZ^_ WP^^ P^_TXL_PO ]P^TO`LW aLW`P LQ_P] _SP PYO ZQ `^PQ`W WTQP* G_]LTRS_WTYP OP[]PNTL_TZY

T^ XLOP ZY _SP ML^T^ ZQ _SP QZWWZbTYR P^_TXL_PO `^PQ`W WTaP^ ZQ _SP L^^P_^6
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FYLM[R RPML

EWLY_ LYO XLNSTYP]d 1)-1 dPL]^

D_SP] kc_`]P^ LYO k__TYR^( _ZZW^ LYO P\`T[XPY_ /)3 dPL]^

APL^PSZWO TX[]ZaPXPY_^ 1)-, dPL]^

<Z] WPL^PSZWO TX[]ZaPXPY_^ LYO L^^P_^ ^`MUPN_ _Z kYLYNP WPL^P^( _SP OP[]PNTL_TZY [P]TZO NLYYZ_ PcNPPO

_SP NZY_]LN_ [P]TZO*

;^_TXL_PO `^PQ`W WTaP^ LYO ]P^TO`LW aLW`P^ L]P ]PL^^P^^PO LYY`LWWd* HSP P^_TXL_PO ]P^TO`LW aLW`P ZQ _LYRTMWP

L^^P_^ NZX[]ZXT^P :@@ ,

?_PX^ ZQ []Z[P]_d( [WLY_ LYO P\`T[XPY_ L]P b]T__PY OZbY _Z _SP WZbP] ZQ ]PNZaP]LMWP LXZ`Y_ LYO NL]]dTYR

LXZ`Y_*

<T\LTZUXPLY

?YaPY_Z]TP^ L]P XPL^`]PO L_ _SP WZbP] ZQ NZ^_ `^TYR _SP <?<D XP_SZO LYO YP_ ]PLWT^LMWP aLW`P*

9Z^_ NZY^T^_^ ZQ [`]NSL^P []TNP [W`^ OPWTaP]d NZ^_^* 9Z^_ ZQ XLY`QLN_`]PO RZZO^ LYO bZ]V TY []ZR]P^^ NZY^T^_^

ZQ NZ^_^ ZQ ]Lb XL_P]TLW^( NZY^`XLMWP^( OT]PN_ WLMZ`] NZ^_^ LYO TYOT]PN_ []ZO`N_TZY NZ^_^*

?YOT]PN_ []ZO`N_TZY NZ^_^ NZX[]T^P TYOT]PN_ XL_P]TLW^ LYO WLMZ`] NZ^_^( NZ^_^ ZQ XLTY_PYLYNP ZQ( OP[]PNTL_TZY

ZQ LYO TX[LT]XPY_ WZ^^P^ ]PWL_TYR _Z XLNSTYP]d( QLN_Z]d M`TWOTYR^ LYO P\`T[XPY_ `^PO TY _SP XLY`QLN_`]TYR

[]ZNP^^( LYO NZ^_^ ZQ QLN_Z]d LOXTYT^_]L_TZY LYO XLYLRPXPY_* <TYLYNP NZ^_^ L]P YZ_ TYNW`OPO TY NZ^_*

HSP YP_ ]PLWT^LMWP aLW`P ZQ TYaPY_Z]TP^ T^ NLWN`WL_PO L^ _SP P^_TXL_PO ^PWWTYR []TNP WP^^ NZX[WP_TZY NZ^_^ LYO

NZ^_^ TYN`]]PO _Z PcPN`_P ^LWP*

CLJLP\HIRLY

FPNPTaLMWP^ L]P XPL^`]PO L_ LXZ]_T^PO NZ^_( `^`LWWd P\`LWWTYR YZXTYLW aLW`P WP^^ b]T_POZbY^ QZ] MLO LYO

OZ`M_Q`W OPM_^*

EH^ VH_HIRL UX XLJLP\HIRL

9`]]PY_ _Lc [LdLMWP Z] ]PNPTaLMWP T^ ]PNZRYT^PO TY _SP MLWLYNP ^SPP_( ^_L_PO L^ _Lc NZX[`_PO ZY _ST^ dPL]$̂

_LcLMWP TYNZXP( LOU`^_PO QZ] []P[LTO _Lc*

BXLVH_SLTZY

E]P[LdXPY_^ NZX[]T^P TYN`]]PO NZ^_^ ]PWL_TYR _Z ^`M^P\`PY_ kYLYNTLW dPL]^* E]P[LdXPY_^ L]P XPL^`]PO L_

NZ^_*

6HYO

9L^S NZX[]T^P^ NL^S TY SLYO LYO MLYV OP[Z^T_^*

7P\PKLTK

:TaTOPYO T^ ]PNZRYT^PO L^ L WTLMTWT_d L_ _SP _TXP ZQ LOZ[_TZY L_ _SP RPYP]LW XPP_TYR* E]Z[Z^PO OTaTOPYO QZ] _SP

kYLYNTLW dPL] T^ OT^NWZ^PO L^ L ^P[L]L_P T_PX TY P\`T_d* ;c_]LZ]OTYL]d OTaTOPYO LOZ[_PO TY _SP kYLYNTLW dPL] T^

]PNZRYT^PO OT]PN_Wd TY P\`T_d bSPY OT^_]TM`_PO LYO OT^NWZ^PO L^ L ^P[L]L_P T_PX TY BLYLRPXPY_$^ []Z[Z^LW QZ]

OT^_]TM`_TZY ZQ []Zk_+WZ^^*
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7LMLXXLK ZH^

:PQP]]PO _Lc T^ ]PNZRYT^PO ZY LWW _PX[Z]L]d OTjP]PYNP^ MP_bPPY _SP NL]]dTYR LXZ`Y_ LYO _SP _Lc)ML^PO aLW`P ZQ

L^^P_^ LYO WTLMTWT_TP^( QZ] bSTNS _SP _Lc)ML^PO aLW`P T^ NLWN`WL_PO ML^PO ZY _SP [WLYYPO `^P ZQ PLNS L^^P_*

>ZbPaP]( YZ OPQP]]PO _Lc T^ ]PNZRYT^PO QZ] LXZ]_T^L_TZY ZQ RZZObTWW OT^LWWZbPO QZ] _Lc [`][Z^P^ LYO _PX[Z]L]d

OTjP]PYNP^ L]T^TYR L_ _SP OL_P ZQ LN\`T^T_TZY _SL_ OZ YZ_ ]P^`W_ Q]ZX L M`^TYP^^ NZXMTYL_TZY LYO _SL_ OZ YZ_ SLaP

LYd PjPN_ ZY []Zk_ Z] WZ^^ Z] ZY _LcLMWP TYNZXP*

:PQP]]PO _Lc L^^P_^( TYNW`OTYR _SP _Lc ML^P ZQ _Lc WZ^^ NL]]dQZ]bL]O^( L]P ]PNZRYT^PO TY _SP MLWLYNP ^SPP_ L_

_SPT] P^_TXL_PO ]PLWT^LMWP aLW`P( PT_SP] L^ L ^P_)Zj LRLTY^_ OPQP]]PO _Lc WTLMTWT_TP^ Z] L^ YP_ _Lc L^^P_^*

AZOLX cTHTJPHR RPHIPRPZPLY

D_SP] kYLYNTLW WTLMTWT_TP^ L]P XPL^`]PO L_ LXZ]_T^PO NZ^_( bSTNS `^`LWWd NZ]]P^[ZYO^ _Z YZXTYLW aLW`P*

BXLVH_SLTZY XLJLP\LK MXUS J[YZUSLXY

E]P[LdXPY_^ ]PNPTaPO Q]ZX N`^_ZXP]^ NZX[]T^P LXZ`Y_^ ]PNPTaPO Q]ZX N`^_ZXP]^ []TZ] _Z OPWTaP]d ZQ _SP

RZZO^ LR]PPO Z] NZX[WP_TZY ZQ _SP ^P]aTNP LR]PPO*

6HYO dU] YZHZLSLTZ

7NNZ]OTYR _Z ^PN_TZY 42%0& ZQ _SP :LYT^S <TYLYNTLW ^_L_PXPY_^ 7N_( _SP 9ZX[LYd SL^ ZXT__PO _Z []P[L]P L NL^S

lZb ^_L_PXPY_ L^ _SP 9ZX[LYd T^ TYNW`OPO TY _SP NL^S lZb ^_L_PXPY_ ZQ _SP =]Z`[*


