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GY^SU dXU Y^SU`dY_^ _V S_]]UbSYQ\YjQdY_^ _V ^eS\UQb U^UbWi#
dXU QSSUcc d_ ^eS\UQb cYdUc XQfU RUU^ S_^cdbQY^UT TeU d_ dXU
bYc[ Qcc_SYQdUT gYdX `bUcU^SU _V bQTYQdY_^c% F_R_dYS cicdU]
U]UbWUc Qc Q^ YTUQ\ c_\edY_^ d_ U^S_e^dUb dXYc `b_R\U] Ri
`b_fYTY^W TQdQ _^ dXU cdQdU _V ceSX `\QSUc gXY\U ]Y^Y]Yj$
Y^W dXU Xe]Q^ Y^dUbfU^dY_^% =_gUfUb# Y^ _bTUb d_ _`UbQdU
Qed_^_]_ec\i# Q b_R_d ^UUTc d_ e^TUbcdQ^T Ydc U^fYb_^]U^d
V_b dXU ^QfYWQdY_^% >^ S_^dbQcd d_ `bUfY_ec\i U]`\_iUT bQ^WU
cU^c_bc \Y[U QS_ecdYS cU^c_bc Q^T @>96F  @YWXd 9UdUSdY_^ Q^T
FQ^WY^W!# ^_g Q TQic b_R_dc TU`\_i fYcY_^ cU^c_bc bQ^WY^W
Vb_] F<7$9 cU^c_bc d_ cdUbU_$SQ]UbQc% BeS\UQb U^fYb_^]U^dc
eceQ\\i XQfU XYWX `bUcU^SU _V `U^UdbQdYfU bQic \Y[U  Q^T
`QbdYS\Uc \Y[U ^Uedb_^% HXUcU bQic Q^T `QbdYS\Uc SQ^ TQ]QWU
dXU cU^c_bc Q^T dXec S_]`b_]YcU dXU bU\YQRY\Ydi _V dXU b_R_dc
fYceQ\ cU^cY^W cicdU] O(P% 8Q]UbQ cicdU]c ReY\d gYdX bQTYQdY_^$
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]QdXU]QdYSQ\ ]_TU\c `bUTYSdY^W dXU TUWbQTQdY_^ _V S_]]UbSYQ\
SQ]UbQ cU^c_bc V_b TYVVUbU^d di`Uc Q^T \UfU\c _V bQTYQdY_^c Yc
Q fUbi bU\UfQ^d bUcUQbSX QbUQ% 6`Qbd Vb_] XQ^TVe\ _V bU\QdUT
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TUWbQTQdY_^ UVVUSd _V 8CHG SQ]UbQc TeU d_ bQTYQdY_^ Yc cdY\\
Y^ Ydc Y^VQ^Si% HXYc bUcUQbSX g_b[ Yc Q^ UVV_bd d_ S_^dbYRedU
Y^ dXYc T_]QY^% 9YVVUbU^d S_]]UbSYQ\ SQ]UbQc XQfU RUU^
dUcdUT Y^  bQTYQdY_^ VQSY\Ydi Q^T `UbV_b]Q^SU S_]`QbYc_^ Yc
]QTU RUdgUU^ SQ]UbQc XQfY^W TYcdY^Sd cU^c_b Q^T `b_SUccY^W
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TYVVUbU^dYQdU RUdgUU^ dXU UVVUSdc _V dXU T_cU bQdU Q^T QRc_bRUT
T_cU _^ dXU SQ]UbQ cU^c_b%
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Qd dXU 98;# 8e]RbYQ# I? O0P% HXYc  bQTYQdY_^ c_ebSU SQ^
`b_fYTU Q ]QhY]e] T_cU bQdU _V  -/' <i&]Y^! O0P% 9U`U^TY^W
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S_]`\UdU TQb[ Q^T e^TUb e^YV_b] \YWXd% >^ dXYc bUcUQbSX g_b[#
dXU TQb[ bUc`_^cU _V dXU Y]QWU cU^c_b XQc RUU^ ]UQcebUT#
Q^T Vb_] dXQd bUc`_^cU# S_bbUc`_^TY^W ]UdbYSc XQfU RUU^
UfQ\eQdUT% HXU V_\\_gY^W TUcSbYRUc dXU S_^cYTUbUT ]UdbYSc%
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TYdY_^c  ^_ `X_d_^c QbU U^dUbY^W dXU TUfYSU!% HXU c_ebSU
_V dXYc SebbU^d QbU dXU bQ^T_]\i WU^UbQdUT U\USdb_^$X_\U
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gXUbU 0 Q^T 1 QbU dXU ^e]RUb _V b_gc Q^T S_\e]^c
_V dXU Y]QWU# G Q^T H QbU dXU b_g Q^T S_\e]^ Y^TYSUc
_V dXU QbbQi# Q>;KE7T87H8 Yc dXU ]UQ^ TQb[ cYW^Q\ _V Q\\
7G9 7H9 `YhU\c Y^ Q\\ dXU SQ`debUT TQb[ Y]QWUc# ac!̂ [Z]e Yc
dXU ]UQ^ WbQi fQ\eU _V Q\\ dXU SQ`debUT TQb[ Y]QWUc# Q^T
4Q >;KE Yc dXU c`QdYQ\ fQbYQ^SU _V Q\\ dXU TQb[ Y]QWUc%
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e^TUb ^_ Y\\e]Y^QdY_^ gXYSX _bYWY^QdUc Vb_] dXU U\US$
db_^YS SYbSeYdbi _V cU^c_b% >d Yc SQ\Se\QdUT Ri UfQ\eQdY^W
dXU dU]`_bQ\ cYW^Q\ fQbYQ^SU _fUb Q cUbYUc _V VbQ]Uc V_b
Y^TYfYTeQ\ `YhU\ Q^T dXU^ Ri dQ[Y^W dXU QfUbQWU _fUb Q\\
dXU `YhU\c# gXYSX YTU^dYVYUc dXU ^_YcU _fUb dXU Y]QWU O(*P

/ 1

:"/-52 f1716 f% !  +!
D ' & T 0 V

31 $  9:!/-52  ,!

gXUbU f Q^T 1 bU`bUcU^d dXU d_dQ\ ^e]RUb _V QSaeYbUT
VbQ]Uc d_dQ\ ^e]RUb _V `YhU\c `Ub VbQ]U# bUc`USdYfU\i# 2DD
Yc dXU D MB `YhU\ fQ\eU Vb_] C MB VbQ]U Q^T 0 Yc dXU ]UQ^
fQ\eU _V Q\\ dXU D MB `YhU\c _V 1 VbQ]Uc%
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(! 8Q`debU Q cUd _V _ ^e]RUb _V TQb[ VbQ]Uc" Qd TYVVUbU^d
Uh`_cebU dY]Uc  fQbiY^W Vb_] (' ]c d_ (*'' ]c! Q^T
SQ\Se\QdU dXU ]UQ^ TQb[ VbQ]U Qd UQSX Uh`_cebU dY]U%

">^ _eb Uh`UbY]U^dQ\ cUde`# H Yc S_^cYTUbUT Qc ,
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dY]U# bUc`USdYfU\i# Q^T M ?PJ Yc dXU TYVVUbU^SU Y^ dXU
Uh`_cebU dY]Uc# Y%U% ()0' ]c% 9GBI Yc ]UQcebUT Qc dXU
cdQ^TQbT TUfYQdY_^ _V dXU bUc`_^cU _V TYVVUbU^SU Y]QWU
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dXU Y]QWUc SQ`debUT Qd c]Q\\ Y^dUWbQdY_^ dY]U ! ]c! d_
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KU XQfU SQbbYUT _ed dXU QR_fU dXbUU cdU`c V_b UQSX TYcdY^Sd
T_cU bQdU% >^ _eb Uh`UbY]U^d# dXU T_cU bQdUc gUbU '%,, <i&]Y^
Q^T (%*+ <i&]Y^# bUc`USdYfU\i%
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_V QRc_bRUT T_cU V_b dg_ TYVVUbU^d T_cU bQdUc% 6\\ dXU ]UdbYSc
UhXYRYd cYW^YVYSQ^d TUWbQTQdY_^ e^TUb dXU WQ]]Q T_cU% HXUbU
QbU dg_ Y]`_bdQ^d _RcUbfQdY_^c dXQd QbU UfYTU^d Vb_] dXU
TU`YSdUT WbQ`Xc% HXU VYbcd _RcUbfQdY_^ Yc dXQd V_b dXU cQ]U
QRc_bRUT T_cU# dXU XYWXUb T_cU bQdU SQecUc ]_bU TUWbQTQdY_^%
HXU cUS_^T _RcUbfQdY_^ Yc dXQd dXU ]UdbYSc TUWbQTQdY_^ T_Uc ^_d
fQbi cYW^YVYSQ^d\i gYdX dXU QSSe]e\QdY_^ _V dXU T_cU% HXUbU$
V_bU# Yd Yc dXU Y^YdYQ\ T_cU Q^T ^_d dXU Se]e\QdYfU T_cU dXQd Yc
]_bU TUdbY]U^dQ\ d_ dXU ]UQcebUT ]UdbYSc% HXUcU _RcUbfQdY_^c
QbU TUdQY\UT Y^ dXU HQR\U (%
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cQ]U T_cU Red Qd TYVVUbU^d T_cU bQdUc% HXU TQb[ Y]QWU Vb_]
dXU SQ]UbQ bQTYQdUT Qd (%*+ <i&]Y^ XQc dU^ dY]Uc ]_bU X_d

"3bY4AQhY]e] cgY^W _V dXU ]UdbYS fQ\eU Qb_e^T dXU ]UQ^ fQ\eU Qc
QRc_bRUT T_cU Yc fQbYUT Vb_] , <i d_ ('' <i 5 '%,, <i&]Y^
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QRc_bRUT T_cU Yc fQbYUT Vb_] , <i d_ ('' <i 5 (%*+ <i&]Y^2
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d_ (%*+ <i&]Y^
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 Q! FQc`RUbbi DY SQ]UbQ  R! Hbecd ecR SQ]UbQ  S! G`i SQ]UbQ gYdX KYVY

;YW% ,1 *9 cebVQSU `\_d _V Y]QWUc SQ`debUT Vb_] bQTYQdUT SQ]UbQc 5 ('' ]c _V Uh`_cebU dY]U

`YhU\c S_]`QbUT d_ dXU _^U bQTYQdUT Qd '%,, <i&]Y^% ;YWebU *R
cX_gc dXU XYcd_WbQ] `\_d _V dXU Y]QWUc SQ`debUT gYdX TYVVUbU^d
Uh`_cebU dY]Uc Vb_] Q bQTYQdUT SQ]UbQ cU^c_b% HXU `bUcU^SU
_V X_d `YhU\c Qd XYWXUb Uh`_cebU dY]Uc Yc UfYTU^d% ;YWebU +
TYc`\Qic dXU TQb[ Y]QWUc SQ`debUT Vb_] dXU FQc`RUbbi DY SQ]$
UbQ Qd cQ]U Uh`_cebU dY]U RUV_bU Q^T QVdUb dXU bQTYQdY_^% HXU
Y]QWU SQ`debUT Vb_] dXU SQ]UbQ bQTYQdUT Qd XYWXUb T_cU bQdU
Q``UQbc cYW^YVYSQ^d\i RbYWXdUb# dXec TU`YSdY^W ]_bU TUWbQTQdY_^%
;Y^Q\\i# ;YWebU , `b_fYTUc Q S_]`QbYc_^ _V dXU WQ]]Q$Y^TeSUT
TUWbQTQdY_^ Y^ SQ]UbQ gYdX _^\i Q cU^c_b e^Yd  FQc`RUbbi DY
SQ]UbQ! d_ dXU ]_bU S_]`\Uh SQ]UbQc  Hbecd Q^T G`i! gYdX
S_]RY^UT cU^cY^W Q^T `b_SUccY^W e^Ydc% HXU S_]`\Uh SQ]UbQc
XQfU Q ]eSX XYWXUb TQb[ cYW^Q\ Qd dXU cQ]U Uh`_cebU dY]U
e^TUb YTU^dYSQ\ WQ]]Q T_cU# _gY^W d_ dXU QTTYdY_^Q\ ^_YcU _V

dXU `b_SUccY^W U\USdb_^YSc% HXU G`i SQ]UbQ gYdX ]eSX c]Q\\Ub
`YhU\ cYjU Qc S_]`QbUT d_ dXU Hbecd SQ]UbQ# TUfU\_` Q ]eSX
XYWXUb TQb[ cYW^Q\% ;ebdXUb]_bU# Yd XQc RUU^ _RcUbfUT dXQd dXU
gYbU\Ucc S_^^USdYfYdi gYdX dXU G`i SQ]UbQ bU]QY^c Y^dQSd QVdUb
QRc_bRY^W T_cU _V ('' <i%
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V_b]Q^SU TUWbQTQdY_^ _V 8CHG SQ]UbQ cU^c_bc% HXU UfQ\eQdY_^
]UdbYSc Y^S\eTUT TQb[ SebbU^d# 9GBI Q^T bUQT ^_YcU% >^ VedebU
Uh`UbY]U^dc# dXU ]UdbYSc bU\QdUT d_ dXU e^YV_b]\i Y\\e]Y^QdUT
SQ]UbQ cU^c_b e^TUb dXU $ T_cU gY\\ RU UfQ\eQdUT d_ S_]`\UdU\i
SXQbQSdUbYjU dXU cU^c_b Y^ dXU bQTYQdY_^ U^fYb_^]U^d%
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