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:Y_\�MYX`KSXM_�[_O�V�YX�]YS^�[_O
V�SX^YV¤\KXMO�O]^�_XO�Ú�WK_`KS]O
MRY]O�Ü��SV�X�OX�NOWO_\O�ZK]�WYSX]
NSPPSMSVO�NO�^\Y_`O\�ZK\�[_OV�WYcOX
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=cWLYVO]��SWKQO]��LKXNO]
NO]]SX¤O]�O^�NO]]SX]�KXSW¤]
^SOXXOX^�_XO�Q\KXNO�ZVKMO�NKX]�VO]
NS]^\KM^SYX]�O^�NKX]�V�SWKQSXKS\O
NO]�TO_XO]��.OZ_S]�V��QO�VO�ZV_]
^OXN\O��MO_b�MS�]YX^�ObZO\^]�§
^\Y_`O\�_X�]OX]�§�NO]�RS]^YS\O]�O^�§
NO]�]M¨XO]�§�ZO_�Z\¨]�SXMYWZ\¤�
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V�SX^YV¤\KXMO��0YXNKWOX^KVOWOX^�
V�SX^YV¤\KXMO�O]^�VO�WKX[_O�NO
\O]ZOM^�ZY_\�VO]�Z\K^S[_O]�Y_�VO]
M\YcKXMO]�N�K_^\_S��/VVO�KZZK\K°^
NKX]�VO�MYWZY\^OWOX^�NO�MOV_S�[_S
X�O]^�ZK]�NS]ZY]¤�§�VKS]]O\�VO]
K_^\O]�KQS\�NSPP¤\OWWOX^�NO�V_S��Y_
ObZ\SWO\�NO]�YZSXSYX]�NSPP¤\OX^O]
NO]�]SOXXO]��-�O]^�V�SX^YV¤\KXMO�[_S
PKS^�\OTO^O\�Y_�ObMV_\O�MO\^KSXO]
ZO\]YXXO]�ZY_\�VO_\�M\YcKXMO
\OVSQSO_]O��VO_\�MYWZY\^OWOX^�]Ob_OV�
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-�O]^�MO�W¤MKXS]WO�[_S�NYXXO
XKS]]KXMO�§�NO]�PY\WO]
N�SX^YV¤\KXMO�K_]]S�`K\S¤O]�[_O��ZK\
ObOWZVO�$
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❢ VK�b¤XYZRYLSO��M\KSX^O�NO
V�¤^\KXQO\�

❢ V�SX¤QKVS^¤�]Ob_OVVO

❢ V�KX^S]¤WS^S]WO

❢ V�RYWYZRYLSO��M\KSX^O�NO]
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6O�ZY_`YS\��VO]�Z\¤T_Q¤]��VO]�]^¤\¤Y�
^cZO]�{�MO]�¤V¤WOX^]�]O�MYWLSXOX^
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W¤\S^OX^�XY^\O�\O]ZOM^�

-�O]^�V§�NO]]_]�[_O�XY_]�NO`YX]
^\K`KSVVO\�K`OM�VO]�TO_XO]��ZY_\
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VK�LKVKXMO��O^�N�OXMY_\KQO\�VO
N¤`OVYZZOWOX^�$

❢ N�_XO�^YV¤\KXMO�KM^S`O
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❢ NO�VK�Z\YWY^SYX�O^�NO�VK
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<¤KVS]O\�VO�NSPPSMSVO�¤[_SVSL\O�OX^\O
NSPP¤\OX^]�^cZO]�N�KZZ\OX^S]]KQO
O]^�_X�Z\YLV¨WO�ZK]]SYXXKX^��6O
^\K`KSV�]_\�V�SX^YV¤\KXMO�MYWZY\^O
_X�W¤VKXQO�N�KZZ\OX^S]]KQO]
MYQXS^SP]��KPPOM^SP]�O^�Z\KQWK�
^S[_O]��`S]KX^�§�\OVSO\�VK�^ ^O��VO
My_\�O^�VK�WKSX�MYWWO�NKX]�VO
^\SKXQVO�MS�MYX^\O��=S�V�YX�]O�LY\XO�§
_X�]O_V�K]ZOM^��YX�ZO\N�^Y_^O�]Y\^O
N�YMMK]SYX�N�KZZ\OX^S]]KQO��-�O]^
ZY_\[_YS�VO�Z\¤]OX^�Q_SNO�]_QQ¨\O
NO]�KZZ\YMRO]�PKS]KX^�KZZOV�§
^Y_^O�_XO�QKWWO�NO�^cZO�N�KZZ\OX�
^S]]KQO��KPSX�N�KSNO\�VO]�ZK\^SMS�
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»1+?B�K�¤^¤�_^SVS]¤O�K`OM�]_MM¨]
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KX]��3V�X�c�K�ZK]�NO�VSWS^O�N��QO
]_Z¤\SO_\��Z_S][_O�^Y_^�N¤ZOXN�NO
VK�MYWZVObS^¤�NO]�[_O]^SYX]�§
^\KS^O\��9X�K�N¤]SQX¤�SMS�VO]�TO_XO]
ZK\�VO�XYW�NO�Ú�ZK\^SMSZKX^]�Ü��ZY_\
^OXS\�MYWZ^O�N_�PKS^�[_O�MO�Q_SNO�K
ZY_\�`YMK^SYX�N� ^\O�_^SVS]¤�NKX]�VO]
MKN\O]�VO]�ZV_]�`K\S¤]�
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ZK\^SO�NO�V�KZZ\OX^S]]KQO�`SOXN\K�N_
ZK\^KQO�O^�N_�^\K`KSV�OX�Q\Y_ZO�
-�O]^�V§�[_O�VK�^YV¤\KXMO�KM^S`O�]O\K
WS]O�OX�Z\K^S[_O�

&RPELQDLVRQ�SHUVRQQDOLV¢H
6O]�SN¤O]�Z\¤]OX^¤O]�SMS�NYS`OX^
 ^\O�KNKZ^¤O]�K_�Q\Y_ZO�MSLVO�K`OM
VO[_OV�YX�^\K`KSVVO��O^�SV�O]^�^Y_^�§
PKS^�ZY]]SLVO�NO�W VO\�NO]�¤V¤WOX^]
^S\¤]�NO�NS`O\]O]�KM^S`S^¤]�

$SSHO���OD�FU¢DWLYLW¢�GH�WRXV�OHV�SDUWLFLSDQWV
-O\^KSX]�_^SVS]K^O_\]�NO�VK�LKXNO
NO]]SX¤O�YX^�MYX]^K^¤�[_�SV
]_PPS]KS^�NO�VK�WYX^\O\�§�_X�Q\Y_ZO
O^�NO�NOWKXNO\�$�Ú�[_�O]^�MO�[_�YX
ZO_^�PKS\O�NO��K�)�Ü��N�KSVVO_\]��MO^^O
W¤^RYNO�K�¤QKVOWOX^�PYXM^SYXX¤�§
WO\`OSVVO�K`OM�NO]�KN_V^O]�VY\]�NO
]^KQO]�NO�PY\WK^SYX�NO�PY\WK�
^O_\]���/PPY\MOd�`Y_]�NO�VKS]]O\�VO]
ZK\^SMSZKX^]�ObZ\SWO\�VSL\OWOX^
VO_\]�SN¤O]�O^�VO_\]�]_QQO]^SYX]�]_\
VO�QOX\O�NO�MRY]O]�[_�SV]�KSWO\KSOX^
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LKXNO]�NO]]SX¤O]�ZY_\�^Y_]�VO]
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6K\]YX|�VK�VS]^O�O]^�SXPSXSO��7KS]
[_OV]�WKQKdSXO]�Y_�VS`\O]�VO]
ZK\^SMSZKX^]�ZY]]¨NOX^�SV]�)�?XO
PK�YX�N�OX^\O\�OX�WK^S¨\O�ZY_\\KS^
 ^\O�NO�N¤^O\WSXO\�[_OVVO]�,.�VO]
ZK\^SMSZKX^]�VS]OX^�O^�ZY_\[_YS�SV]
VO]�KSWOX^�

6XJJHVWLRQV
❢ .OWKXNOd�§�^Y_]�N�KZZY\^O\�VO_\
LKXNO�NO]]SX¤O��TY_\XKV�Y_�VS`\O
PK`Y\S]��9_�LSOX��NOWKXNOd�VO_\
N�KZZY\^O\�_XO�LKXNO�NO]]SX¤O
[_S�^\KS^O�NO�V�SX^YV¤\KXMO�

❢ -RK[_O�ZK\^SMSZKX^�Z\¤]OX^O�]K
,.�PK`Y\S^O��OX�N¤M\S^�VO�MYX^OX_
O^�ObZVS[_O�VO]�\KS]YX]�NO�]YX
MRYSb�

❢ 0KS^O]�VK�VS]^O�NO]�,.�Z\¤P¤\¤O]�
Y_�NO]�NSb�VO]�WYSX]�KZZ\¤MS¤O]�

❢ .S]M_^Od�NO�MO�[_S�PKS^�VO�]_MM¨]
N�_XO�LKXNO�NO]]SX¤O�

❢ ;_OV]�]YX^�VO]�^R¨WO]�VO]�ZV_]
P\¤[_OX^]�)

❢ .KX]�[_OVVO�WO]_\O�MO\^KSX]
^R¨WO]�NO]�LKXNO]�NO]]SX¤O]
]¤VOM^SYXX¤O]�^Y_MROX^�SV]�§
V�SX^YV¤\KXMO�)

❢ -YWZK\Od�VO]�,.�Z\¤P¤\¤O]�§
MOVVO]�NO�VK�MKWZKQXO�>9?=
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ZK\^SMSZKX^]�]O\KSOX^�VO]�R¤\Y]�
6�RS]^YS\O�NO`\KS^�WYX^\O\
MYWWOX^�VO]�ZO\]YXXKQO]�]YX^
MYXP\YX^¤]�§�V�SX^YV¤\KXMO�O^
[_OVVO�]^\K^¤QSO�SV]�¤VKLY\OX^
ZY_\�VK�MYWLK^^\O�
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»1+?B��[_S�MYX^SOX^�^\¨]�ZO_�NO
^Ob^O��VKS]]O�_XO�Q\KXNO�WK\QO
N�SX^O\Z\¤^K^SYX��.O�ZV_]��SV�c�K
NSPP¤\OX^]�]^cVO]�N�RS]^YS\O]��MO�[_S
PKS^�[_O�MO\^KSXO]�ZVKS\YX^�ZO_^�
 ^\O�NK`KX^KQO�§�`Y^\O�Q\Y_ZO�
-RKM_X�ZO_^�SX`OX^O\�_XO�RS]^YS\O
OX�\OQK\NKX^�VO]�SWKQO]��6O�M¡^¤
KW_]KX^�O]^�NO�MYWZK\O\�VO]
RS]^YS\O]�OX^\O�OVVO]�O^�N�O]]KcO\�NO
MYWZ\OXN\O�MYWWOX^�MRKM_X
N�OX^\O�XY_]�`YS^�VO�WYXNO�

6XJJHVWLRQV
❢ /X�ZO^S^]�Q\Y_ZO]�NO�[_K^\O�§�]Sb
ZO\]YXXO]�MRK[_O�ZK\^SMSZKX^
MRYS]S^�_XO�RS]^YS\O�O^�VK�\KMYX^O
K_�Q\Y_ZO��.S]M_^O\�NO]�NSP�
P¤\OX^O]�SX^O\Z\¤^K^SYX]�

❢ -RK[_O�ZK\^SMSZKX^�MRYS]S^�_X
ZO\]YXXKQO�NSPP¤\OX^�O^�\KMYX^O
V�RS]^YS\O�N_�ZYSX^�NO�`_O�NO�MO
ZO\]YXXKQO��;_OVVO]�NSPP¤\OXMO]
^\Y_`O�^�YX�)�;_�O]^�MO�[_O�MOVK
XY_]�NS^�NO�MO\^KSXO]�NO]�MK_]O]
NO�V�SX^YV¤\KXMO�)�-YWWOX^
ZY_`YX]�XY_]�\O]ZOM^O\�VO�ZYSX^
NO�`_O�N�K_^\_S�)

❢ 6�RS]^YS\O�OX�\OVKS]��9_`\Od�VK�,.
K_�N¤L_^��?X�ZK\^SMSZKX^�MYW�
WOXMO�§�\KMYX^O\�V�RS]^YS\O��K_
LY_^�NO�NO_b�ZKQO]�_X�K_^\O
ZK\^SMSZKX^�MYX^SX_O��Z_S]�_X
^\YS]S¨WO��<OMYWWOXMOd�

❢ ?XO�PYS]�[_O�VO]�ZK\^SMSZKX^]
MYXXKS]]OX^�LSOX�VO]�RS]^YS\O]�
NOWKXNOd�VO_\�NO�^\Y_`O\�NO
XY_`OK_b�^S^\O]��/]]KcOd�NO�`Y_]
WO^^\O�N�KMMY\N�]_\�_X�^S^\O�

❢ 6O]�ZK\^SMSZKX^]�`YSOX^�SV]�NO]
ZK\KVV¨VO]�OX^\O�VK�`SO�NO�^Y_]�VO]
TY_\]�O^�VO]�RS]^YS\O]�\KMYX^¤O]
NKX]�VK�,.�)
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]YX�RS]^YS\O��K�\¤PV¤MRS�§�ZV_]SO_\]
¤V¤WOX^]�$�NSWOX]SYX��MY_VO_\]�
ZO\]YXXKQO]��Y\N\O�O^�VYXQ_O_\�
7KS]�[_O�]O�ZK]]O�^�SV�]S�V�YX
WYNSPSO�V�_X�NO�MO]�¤V¤WOX^]�)�:O_^�
YX�ObZVY\O\�NSPP¤\OWWOX^�VO]�NS`O\]
^R¨WO]�)

6XJJHVWLRQV
❢ ��=_\^Y_^�ZY_\�VO]�ZV_]�TO_XO]��
+Q\KXNS\�VO]�SWKQO]�]_\�_X
ZRY^YMYZSO_\�OX�XYS\�O^�LVKXM�
.S]^\SL_O\�VO]�MYZSO]�K_b�Q\Y_ZO]
O^�NOWKXNO\�VO_\�NO�VO]�MYVY\SO\
K`OM�NO�VK�ZOSX^_\O�Y_�N_�M\KcYX
NO�MY_VO_\��-YWZK\O\�K`OM
V�Y\SQSXKV�

❢ 9X�XO�]KS^�ZK]�MO�[_O�NS]OX^�VO]
ZO\]YXXKQO]�NO�MO]�RS]^YS\O]�
+TY_^O\�NO]�L_VVO]�ZY_\�VO]�PKS\O
ZK\VO\��-YWWOX^�ZO_^�YX�O]]KcO\
N�¤Z\Y_`O\�VO]�W WO]�]OX^SWOX^]
[_O�VO]�ZO\]YXXKQO]�)�-YWWOX^
MOVK�ZO_^�SV�XY_]�KSNO\�§�N¤`OVYZ�
ZO\�XY^\O�OWZK^RSO�)

❢ <OMYZSOd�MO\^KSX]�NO]�NO]]SX]
]_\�NO]�^\KX]ZK\OX^]�O^�Z\YTO�
^Od�VO]�]_\�_X�W_\�\OMY_`O\^�NO
ZKZSO\��.O]]SXOd�VO�MYX^Y_\�NO]
ZO\]YXXKQO]��/]^�MO�[_O�XY^\O
\KZZY\^�K_b�ZO\]YXXKQO]�MRKXQO
VY\][_O�VO_\�^KSVVO�K_QWOX^O�)
-YWWOX^�VO�ZY_`YS\�TY_O�^�SV�_X
\¡VO�NKX]�V�SX^YV¤\KXMO�)

❢ .OWKXNOd�K_b�ZK\^SMSZKX^]�NO
PKL\S[_O\�_X�MYVVKQO�{�OX�N¤MY_�
ZKX^�NO]�SWKQO]�NKX]�NO�`SOSVVO]
\O`_O]�{�SVV_]^\KX^�V�_X�NO]
^R¨WO]�NO�VK�,.��3V]�ZO_`OX^�VO
PKS\O�SXNS`SN_OVVOWOX^�Y_�OX
Q\Y_ZO��WKS]�VO]�MYVVKQO]�^O\�
WSX¤]�]O\YX^�Z\¤]OX^¤]�O^
NS]M_^¤]�
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'��-RXH]��FKDQWH]��HQUHJLVWUH]�
/�LG¢H�GH�EDVH
/X�MRKXQOKX^�VO�]_ZZY\^��YX�MRKXQO
VK�ZO\MOZ^SYX��6K�\OMYX]^\_M^SYX
KM^S`O�NO]�RS]^YS\O]��NKX]�VK[_OVVO
VO]�ZK\^SMSZKX^]�TY_OX^�VO�\¡VO�NO]
ZO\]YXXKQO]�Y_�]YX^�OX�OWZK^RSO
K`OM�O_b��ZO\WO^�NO�XY_`OK_b
¤MVKS\KQO]�

6XJJHVWLRQV
❢ .YXXO\�_XO�RS]^YS\O�§�MRK[_O
Q\Y_ZO��7S]]SYX�$�OX�PKS\O�_XO
ZS¨MO��§�TY_O\�ZY_\�VO]�K_^\O]
ZK\^SMSZKX^]�

❢ ��V�KSNO�N�_X�WKQX¤^YZRYXO��PKS\O
_XO�¤WS]]SYX�NO�\KNSY�SXMV_KX^
VO]�RS]^YS\O]��6�¤MY_^O\�VO]�cO_b
LKXN¤]�

❢ »M\S\O�NO]�ZY¨WO]�Y_�NO]
MRKX]YX]�PYXN¤]�]_\�VK�`SO�NO]
ZO\]YXXKQO]�
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(��)DLUH�TXHOTXH�FKRVH�GH�QHXI
/�LG¢H�GH�EDVH
0KS]KX^�]_S^O�§�V�SN¤O�Z\¤M¤NOX^O�
MOVVO�MS�OXMY_\KQO�VO]�ZK\^SMSZKX^]
§�VKS]]O\�]�ObZ\SWO\�VO_\�Z\YZ\O
M\¤K^S`S^¤�OX�Z\OXKX^�VO]�RS]^YS\O]
MYWWO�ZYSX^�NO�N¤ZK\^�

6XJJHVWLRQV
❢ ¾^O\�VO]�NO\XS¨\O]�ZKQO]�NO
MRK[_O�RS]^YS\O��-RK[_O�Q\Y_ZO
NYS^�^\Y_`O\�]K�Z\YZ\O�PSX�

❢ =¤ZK\O\�^Y_^O]�VO]�SWKQO]��6O_\
^\Y_`O\�_X�XY_`OV�Y\N\O��<KMYX^O\
VK�XY_`OVVO�RS]^YS\O��ZK\^SM_VS¨\O�
WOX^�SX^¤\O]]KX^�[_KXN�YX
W¤VKXQO�VO]�SWKQO]�NO]�NSP�
P¤\OX^O]�RS]^YS\O]��

❢ -RKXQO\�VO�]ObO�NO]�ZO\]YXXKQO]�
<¤KQS\KSOX^�SV]�NSPP¤\OWWOX^�)

❢ -RKXQO\�VO]�QOX]�OX�KXSWK_b�O^
`SMO�`O\]K�

❢ 3X`OX^O\�NO�XY_`OK_b�^R¨WO]�
0KL\S[_O\�_XO�,.�K`OM�VO]�W WO]
ZO\]YXXKQO]�
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/�LG¢H�GH�EDVH
/X�^\K`KSVVKX^�]_\�^Y_^O]�MO]�SN¤O]�
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ZK\^SMSZKX^]�§�Z\YTO^O\�VO_\�Z\YZ\O
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Z\YZY]S^SYX]��9X�N¤MY_`\S\K�ZO_^�
 ^\O�NO�XY_`OK_b�NYWKSXO]��[_S
ZY_\\YX^��_V^¤\SO_\OWOX^��PY\WO\�VK
LK]O�NO�Z\YTO^]�MYWW_X]�

6XJJHVWLRQV�GH�TXHVWLRQV
❢ .KX]�[_OVVO]�WO]_\O]�VO]
RS]^YS\O]�\OPV¨^OX^�OVVO]�NO]
ObZ¤\SOXMO]�[_O�XY_]�K`YX]
XY_]�W WO]�`¤M_O]��Y_�[_O�NO]
ZO\]YXXO]�[_O�XY_]�MYXXKS]]YX]
YX^�`¤M_O]�)

❢ .KX]�[_OVVO]�MS\MYX]^KXMO]
V�SX^YV¤\KXMO�ZY_\\KS^�OVVO� ^\O
_XO�Ú�LYXXO�MRY]O�Ü�)

❢ C�K�^�SV�N�K_^\O]�^cZO]
N�SX^YV¤\KXMO�)

❢ ;_�KVVYX]�XY_]�PKS\O�ZY_\�V_^^O\
MYX^\O�V�SX^YV¤\KXMO�NKX]�XY^\O
Z\YZ\O�Q\Y_ZO�)

❢ ;_OV]�^cZO]�NO�V¤QS]VK^SYX
ObS]^OX^�OX�VK�WK^S¨\O�NKX]�XY^\O
ZKc]�)�.KX]�N�K_^\O]�ZKc]�)�+_
XS`OK_�O_\YZ¤OX�Y_�WYXNSKV�)
;_OVVO�OX�O]^�V�OPPSMKMS^¤�)
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(W�HQVXLWH�"
'�DXWUHV�VRUWHV�G�LQIRUPDWLRQ�HW�GH�PDW¢ULHO�S¢GDJRJLTXH
6O�-YX]OSV�NO�V�/_\YZO�ZY]]¨NO�_XO
VYXQ_O�ObZ¤\SOXMO�NO�VK�N¤POX]O�NO]
N\YS^]�NO�V�RYWWO��KSX]S�[_O�NO
V�OX]OSQXOWOX^�O^�NO�V�KZZ\OX^S]�
]KQO�NO]�N\YS^]�NO�V�RYWWO��3V�YPP\O
^Y_^O�_XO�QKWWO�NO�Z_LVSMK^SYX]
ZY_`KX^�KSNO\�§�NYXXO\�_X�]_S`S�K_b
KM^S`S^¤]�N¤M\S^O]�NKX]�MO�Q_SNO�

&KRL[�GH�SXEOLFDWLRQV
6�K]^¤\S][_O�SXNS[_O�MOVVO]�[_S�]YX^�Q\K^_S^O]

6O�-YX]OSV�NO�V�/_\YZO�O^�VK
Z\Y^OM^SYX�NO]�N\YS^]�NO�V�RYWWO�
�###�

,\YMR_\O�SVV_]^\¤O�Z\¤]OX^KX^�VK
WS]]SYX�O^�VO]�KM^S`S^¤]�N_�-YX]OSV
NO�V�/_\YZO�OX�WK^S¨\O�NO]�N\YS^]
NO�V�RYWWO��0\KX�KS]��KXQVKS]�
KVVOWKXN��O]ZKQXYV��]O\LO��]VY`K[_O�
KVLKXKS]��L_VQK\O��PSXXYS]��XY\`¤QSOX�
ZY\^_QKS]��\Y_WKSX�NS]ZYXSLVO]
N¤L_^������%�N�K_^\O]�VKXQ_O]�OX
MY_\]�NO�Z\YN_M^SYX�

.\YS^]�NO�V�RYWWO�$�VO]�MK\^O]
ZY]^KVO]�N_�-YX]OSV�NO�V�/_\YZO�

=¤\SO���$�-YX`OX^SYX�O_\YZ¤OXXO�NO]
.\YS^]�NO�V�2YWWO���##!

=¤\SO���$�-RK\^O�]YMSKVO�O_\YZ¤OXXO�
�###

/X�KXQVKS]�O^�OX�P\KX�KS]
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6�KVL_W�NO]�N\YS^]�NO�V�RYWWO�
�##�

?X�Q_SNO�SVV_]^\¤�NO�VK�-YX`OX^SYX
O_\YZ¤OXXO�NO]�.\YS^]�NO�V�2YWWO
§�V�SX^OX^SYX�NO]�OXPKX^]�O^�NO]
TO_XO]��OX�KVLKXKS]��KXQVKS]�
P\KX�KS]��KVVOWKXN��S^KVSOX��ZYVYXKS]�
ZY\^_QKS]��\_]]O��O]ZKQXYV��]_¤NYS]�

./,9?>�ZY_\�VO]�N\YS^]�NO
V�RYWWO����##�

-K]]O^^O�`SN¤Y�Z\¤]OX^KX^
V�RS]^YS\O�O^�VO�MYX^OX_�NO�VK
-YX`OX^SYX�O_\YZ¤OXXO�NO]�.\YS^]
NO�V�2YWWO�O^�WYX^\KX^�NO]
ObOWZVO]�N�KM^SYX]�OX^\OZ\S]O]�ZK\
NO]�Q\Y_ZO]�NO�TO_XO]�NO�^Y_^O
V�/_\YZO�ZY_\�PKS\O�MYXXK°^\O�O^
N¤POXN\O�VO]�N\YS^]�NO�V�RYWWO��/X
KXQVKS]��LY]XSK[_O��P\KX�KS]�
KVVOWKXN��RYXQ\YS]��S^KVSOX��VO^^YX�
]VY`K[_O�O^�O]ZKQXYV��Q\OM�
WKM¤NYSXO��ZY\^_QKS]��\Y_WKSX

./,9?>�ZY_\�VO]�N\YS^]�NO
V�RYWWO���{�7K^¤\SOV
N�KMMYWZKQXOWOX^�NO�VK
MK]]O^^O���##!�

7K^¤\SOV�¤N_MK^SP�§�_^SVS]O\�K`OM�NO]
Q\Y_ZO]�NO�TO_XO]�OX�W WO�^OWZ]
[_O�VK�MK]]O^^O�`SN¤Y��/X�LY]�
XSK[_O��KXQVKS]��P\KX�KS]��S^KVSOX�
ZY\^_QKS]

.9WSXY�{�?X�WKX_OV�]_\�V�OWZVYS
NO�V�¤N_MK^SYX�ZK\�Q\Y_ZO]�NO
ZKS\]�OX�^KX^�[_O�WYcOX�NO�V_^^O
MYX^\O�VO�\KMS]WO��VK�b¤XYZRYLSO�
V�KX^S]¤WS^S]WO�O^�V�SX^YV¤\KXMO�
�##��

-OX^\O�O_\YZ¤OX�NO�VK�TO_XO]]O

/X�KXQVKS]��P\KX�KS]��KVVOWKXN

5S^�Z¤NKQYQS[_O�Ú�>9?=�.30�
0»</8>=�>9?=�»1+?B�Ü�{�3N¤O]�
\O]]Y_\MO]��W¤^RYNO]�O^�KM^S`S^¤]
ZY_\�V�¤N_MK^SYX�SX^O\M_V^_\OVVO�
�##��

-OX^\O�O_\YZ¤OX�NO�VK�TO_XO]]O

/X�KXQVKS]��P\KX�KS]��KVVOWKXN�
\_]]O��]VY`¨XO��RYXQ\YS]
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9RXV�SRXUUH]�REWHQLU�G�DXWUHV�LQIRUPDWLRQV�HQ�YRXV
DGUHVVDQW�DX[�RUJDQLVPHV�VXLYDQWV
❢ -OX^\O�N�SXPY\WK^SYX�]_\�VO]
N\YS^]�NO�V�RYWWO
0Kb�$����������""�����!���
/�WKSV�R_WKX\SQR^]�SXPY*MYO�SX^

❢ .S\OM^SYX�NO�V�OX]OSQXOWOX^��NO�VK
M_V^_\O�O^�N_�]ZY\^
0Kb�$����������""�����!���

❢ -OX^\O�O_\YZ¤OX�NO�VK�TO_XO]]O�§
,_NKZO]^
0Kb�$��� ���������! 

❢ -YWWS]]SYX�O_\YZ¤OXXO�MYX^\O�VO
\KMS]WO�O^�V�SX^YV¤\KXMO��/-<3�
0Kb�$����������""�����#�"!

❢ -OX^\O�O_\YZ¤OX�NO�VK�TO_XO]]O�
=^\K]LY_\Q
0Kb�$����������""�����!�!!

❢ :YSX^�S�{�=O\`SMO�N�SXPY\WK^SYX
Q¤X¤\KVO�N_�-YX]OSV�NO�V�/_\YZO
0Kb�$�����������""�����!�"�

>Y_]�YX^�VK�W WO�KN\O]]O�ZY]^KVO�$

-YX]OSV�NO�V�/_\YZO��0� !�!��=^\K]LY_\Q�-ONOb��0\KXMO�
>¤V$����������""���������

9X�ZO_^�^\Y_`O\�NO]�SXPY\WK^SYX]
OX�VSQXO�]_\�VO]�]S^O]�aOL�N_�-YX]OSV
NO�V�/_\YZO��+N\O]]O�NO�VK�ZKQO
N�KMM_OSV�$�R^^Z$��aaa�MYO�P\�%�]S^O
NO]�N\YS^]�NO�V�RYWWO�$
R^^Z$��aaa�N\YS^]NOVRYWWO�MYO�SX^�
6�/-<3�K�]YX�Z\YZ\O�]S^O�aOL�[_S
SXMV_^�N_�WK^¤\SOV�Z¤NKQYQS[_O�NYX^
VK�LKXNO�NO]]SX¤O�>9?=�.300»�
</8>=�>9?=�»1+?B��+N\O]]O�NO�VK
ZKQO�N�KMM_OSV�$
R^^Z$��aaa�OM\S�MYO�SX^�

>Y_]�MYWWOX^KS\O]�Y_�]_QQO]^SYX]
]_\�VO]�P_^_\O]�¤NS^SYX]�NO�MO^^O
L\YMR_\O�Y_�NO�VK�,.�>9?=
.300»</8>=�>9?=�»1+?B
]O\KSOX^�VO]�LSOX`OX_]�

»M\S`Od�K_�$�-OX^\O�N�SXPY\WK^SYX
]_\�VO]�N\YS^]�NO�V�RYWWO��-YX]OSV
NO�V�/_\YZO��0� !�!��=^\K]LY_\Q
-ONOb�
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