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, QW LDP  [HSILNADQAV IUTHDANY YHGV NA VDVQIHI WS @#X
DXGIVRUM XQ SAUGRWAHAL_ 1] P DQWRARVWRAARY P HGIMV

,] SIERWHSUHN# P 1QOWY GDUEIEDV  YDUDW] YHGRWDYX
, QW LDP  YHNDXX XQ VANWSALGRWK] LH]
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,HVSORNHW (WA 3D\P HQW @LSIH HP WX
VBGXVP DNVAMP D YHIGXV NA NLHGIWDUMY
XQ3D\ 3D0. RQILI XUOMHWORGRNIX XQ
SIHI AGHV IHAVEMIRAP XV DVEELOVRA VDYIHP
SIRGXNMHP XQ P GUiD W XP
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— V YDUDASIHYIHQRWH NRP HLANV

I XQNARQDOAWNDYDLHVRADNIL:  RUG3LHW
YIHVQHL [] P DQWRRW RR&RP P HIFH X]

: RUG3UHW EDOMIX VSLDXGQL
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0 DNVAIXP X GDUMP LWHN DSVWAGAW 1] P DQURIRW VDR H NRP HUANDV YLHVDL
3 AUDTHWORGRNX XQ SIHI AGHV LHWIMBIP XV VDYA VDMV SOWRWP A

9DUDW] P DQURWEKRSII\ 3D\ P HQW YDL
WHHR SX#X P DNVAMP X YAUMBV , HMEDAHW

QRGRNX @\P HV XQ SIHI AGHV VSOV
6KRSII\ DGP LQMADVRLD SDOHD
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,] YOO-MHY YHINDD YDBRGX  YDOWXQ YDO WX
,] YOTHWHY YHINDD QRVDXNXP X X] VADIWHW
SURGXNWV XQ IHYDGIHWP DNVAMP D
[QRWP AR
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,] YOTHWHY XQ SIHAI RMHWDYX P X 3 IHYLHQRNHW
VDYXV SLRGXNWLY NRQI LI XUONHWP DNVAMP X XQ

SIHI AGHV IHVEMMP XV XQ SIHYHQRMAWDYX GRP QD
YAUGX
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, QURANHWXQ DN] OMHWVSIDXGQL
,] P DQWRNHWIEMEMH#DQDY YHGQL @L
NRQILIXUOW SDP DV IHVEMP XV
SIHYIHORW SWRGXNWXV XQ GHILQOMX
P DNVA#DQDV SIHI AGHV IHVSOBV
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,] P DQWRNHVY DFHERRN NDWB®J D
SAWDGQHNX @LI YHGRW YDLIOW LOX
VDYX SURGXN NDVBERI X 6 DIVAHVDYX
YHNDX DUVDYX , QWRJ LDP  SLRILGX XQ VARHW
DWIiP OMDYXV SURGXNXYV
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( NRP HUANDV SDVDX®N SDQANXP X DW@Y D IUVSCRJID] iP RD XQ SAUTHAQRADV
Y1] XAV IGHOWAWMY YHGRA#DQD 7DV SDAG| MP V[l YHGRWHP RARQAX \VDINQLDU
NIHOAHP  XQ [] FHOAHV X] NRONXUHQW IRQD

/ RIR Gl] DIQV =iP RO WKXW

— VX ®RIRMSVIUMVX | iP RO VHD XQ LDGD SILP R

[HVSDIGX ,] YHGRNHWEI RWSX  NDV IUYIHQNAUA/

QHDI] P IDAMIP VXQ DWSRIXIR MVX | iP RD YOWEDV . UAVAP
IRQWHP XQMP ERCHP ME- WDWN\D RWHP DUMVX

P QLUDXGMRUMN

— VX ] iP RO WMV SDWARWD MVX NTHQAHP  NDV MV HVDWNR
MV GDUAWKQ NASCF MV VR GDUAWI W XQ IHGYHVWP RNR#Y WIRWVW
SDAG NTHQAHP VD LQAWHY DUMP V ' DIHWHY DU#R WIRIX
\DYA @SA 3DUP XP V SURGXNX DSIDNWRV XQ YIVRV

P AINHMQID P DMUARY

8]GHYXPV SURGXNWD IRWRDWWO

$XI VWV NYDDAWY SLRGXNW | RRDWEQLUL #ULLRA WDUJ L
6DGDD 3DUP XP V DWSRIXIR MVX | iP RD ; ; 3 3
YHNWP J DLSAUGRADQDLWHADIMD 3 UH| HQWINHVWDYXY SLRGXNMY
QRGD@GHP ®f UlHP 1] P DQURAWDELDSJ DIVP RV XQ
VADIGUXV DWEXV 3AUTHRQIHMHY ND |RQV IUYIHQNAUAY XQEH|
WDXFONGHP  -D QHSIHALHEDP V' VDGDUERNHWHY DUSURI HVIRQAX
IRVRJ LAI X YDLDSJ - VAWHW RVRJ LD G#DQDV SDP DWKQINDV

SHIRQIEX XQ YOUAEDV " DA VDGDA [HSD] IVWQIHWDU

\VDYD] iP RO W XQ VDYX NRP DQGX 3 DVNDIGLRNHW

NIHOAHP NASGF YL IHP  YDIBG] O IHSILNAHY SIH P V

6SCAJID] P RO XQ VDYWRLSOMV IGHQWAWMY 1] YHGH SDaG| OV
MP VQRGEIQAWO WP L D DMHREDV DUNTHQWHP
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OEANA SIDNVH DSWHIRWIVX  VANRWOR SLRGXNW DSIDNVWHP @G| 6(2 VMDA IMIP
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3URGXN DSUDNVWIUJ DOHQDLY YHGV NA SDJ L RWSRWIQAADNHP
NIHOAHP SDUSIRGXNVD SUHNARFREAP XQ iSDHEAP ,UWDUJ LOL
MVX DSUDNVWE- W VNDIGUL. NRGR@J LXQ X] IXQAW P QLIDXGVRUNIV
HP RARQAGV YDNIG| iEDV

,] FHIHWNA SLIRGXNW DWMMOD SIREGP X YDLDWIHI & NTHQW G iYL
7XUINGWOHDL] P IDAHWHNDXWDUSURGXN VDMK WIKQIMNR

IQIRWP AAM XQ CHVRADQDV IQVKNANNY
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— VX DSIDNVMHP  ME- WANDIGUHP  NRGRQJ IHP XQWHP
MDELOWM VX P QLIDXGVRUNV HP RARQAMMP  YDNIG] IEAP
8] VYHUHWNA SLRGXNW DWMQD SLREGP X YDLDWIHI ®
NIHQ® G iYL
7 ASDVWORWINWIHNDXNHWDUSLRGXNWK VDIMAR WK QIM\R XQ
CHREDQDV LOWXNANV
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3GFSAUGRADQDV SDNDGRMP LSDIHID NIHQUW DSP IHUQAEX XQ VASUQD BN , QI RUP GMHWNIHQWY 1] P DQVRNAW

VIGXVVD] L DV @G HNXV NA SDV- VIP X DSVMSUQAMP L\ VIMP X [ VHNR#DQDV IQIRUP ARND XQ DSP [HUQAVEDV
DSVXNDV SOF SIHI AGHV 7 XUNBGWSDGDUHWDWY UHDQDV XQ DSP DL DV SURFHVXY FDXW/SIGII XV XQ YIHI QSIHH®P XV
( TH\VIYV SCRSALGR#DQDV SDNDGRMP V SDIHIRD IHVSOMP iEX ND NTHQWIHSILNHY YOQH]

6(2 35%. 6(

0 HNOBLRI DP P X RSWP [] AR 6(2 LUE- WAD @L
SDIHIAX M VX SLRGXNW LHG] DP IEX WHADIMAD ,] P DQWRNHW
DMG) YAUGXV GDEIMNLVDYX SURGXN QRVDXNXP RV XQ
DSIDNVRY 3 IHYIHQRNMDXJ WDV NYDOUEWAY SURGXNK DWXV
XQ IHNDXMWDMG) YAUGXV 1 DICX QRVDXNXP RV XQ DOMUQDVYDVA
WINW DWW W

7XUINBVRSWP [] OMAWP HVD DSLDNXKY @LSDIHIRAN NIN4UIX
WNDIVX

, HYORVRWR @EANR SIDNWL MV YDUDWK] @ERVWDYX

SURGXN VDUDNWK H HNAKVRMADYA H NRP HLANV YLIHVQO
XQ X] ®ERWNIHQW DSP [HUQAVIEX
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/ DLI- VX SDQANXP XVH NRP HUIANV SDVDX@ LUWDUJ LI YHGRWH HNYX GLI IVEG P AUNHWQJI D VADKRA I VDVQIHI W
P QLUDXGVRUM XQ SDIHIRAW iP RO DVBD] MR IEX 7AGN LUDSO NRVID @EANA SUDNVH GLI MG P AINFMQJ D
VADVRA IMY VRAA®R P HGIM NDP SD AV XQ VDWILD P AUINHWQJ A
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6RAA® P HGIMNDP SD DMURW\WYDUJ DV GLWMSUQAW MVX] iP RD NAVE- VRLWHADMD XQ
SDIHIAW VDINQLDUP QLIDXGIVRUM / DLYHINWP iJLYDGIV NDP SD X SIHYOMHW
X] P DQIEX #AGIHP HOP HOWHP

5DGRAV XQ RUALQAW VDY 1] YHGRMHWQRYDVYX VDX NDV SIHVDIMAD MVX

P QLIDXGVRUNDV LOWUHVL

IHAQHAHVDIM 0 RIWYENMHADYXV VHNRVINEY NRP HOKBWNRS{I RWKQ P INHGDUERWHYV
DUM VX VDWULX

0 LWIEELLNX 1] P DQWR#DQD SDSMHQHVWDYX VDVQIHG] DP {EX 1] P DQUWRARVWKQINADV XQ
SRSXGLDVP ILINELLNDV NDV DVEELOWM VX NDP SD DL

6DGDUEIED DULHWINP ONHP  VDGDLERNMHWHY DULHWINPG OMNHP  NDV UH| RQO DUM VX
P QUIDXGWRUM @LX] WERW X] WEDP {EX

/ DINV NRS{J RMHWDYX VDX @IND IOWYARY NDG M VX DXGIVRUND LUYIVDNVYANA @L
P DNMP AQSDIHIAW P INHGDUEIEX
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6DXDP AINHWQI D P ALIMU SIHVDMANX QQRWMUDASRMQAARY NIHQXY DVELOVRAX DERWYGUIM X XQ
VDX / DLVDVUD P AUINHWQI D VWDV LD E- W HHNWYD - HP IHMIOLA

$XJI WV NYDQARMY VDWILD YHGR#DQD 600 DVIBYRNHWQI RUP DX XQ VDIMRAX
VDX NDV SIHAJ RWMVX P ALIDXGVRUNDY YDWBG] {EAP  XQ LOWUHVEP

6(2 RSWP [JAAND 2 SWP [] CNHWDYX VDVWILX P HNOWHGLRI LDP P AP

1 RKLOMHWDXGIVRUNIV X] P DQIEX 1] P DQWRNARWGD@GXV VOWKLD YHGXV
SIHP ADP  HP XALD IHDNXY YIGHRNISXV LQIRJ WD INDV XQ SRGNAWKY

,] YHGRNHWHI X@IX SXETFGHDQDY NDBIQGALX @LDSP IHUQAW DXGIVRUNV J DIGDV

,] P CUHVWDYD VDWALD H HNAYIVRAXQ QHSAUADXNWX] GERNHVWDYX MADWKRE I
SDP DRVAMHY X] IHI - VAP DWL AP

SIHIHVRNRWWAY VADVMZA LIV MV YDLDWI - WSDQANXP XV GLI VA@M P AINHWOJ A XQ VRAAR
P HGIM SAUDGHEA YIHQOINXY VWSUQRW/DYD ] iP RD NAVE- VLWHADIMD
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: RR&RP P HIFH  7KH/4RRNDQ &DQG®!I 6\MGR 1 R] DLH
$P DVRLHNX WHRHV XQ P ANDV DLRP AW

3DP DWQIRWP AFAND %4 RRNDQ &DQGE! 6VMGIR LUQHIHY DP DVPLHNX WHI X LID@#DQDVX] OP XP V NDVDWRGDV  XNRUNA XQ LUSD] MR V

DULRNAP @HVP YIGH.GLDXG] iJAP XQP IQP ADMYNAP DIRP AWMMNAP \WHFCP

. ASCF: RR&RP P HUFH 9L LI YOOMYV: RR&RP P HUFH VK HDWIEDV XQ VSOV SIHAI RWAHADIMMY YHINDXX DVELOVRAL YL X HVVDAYNDVAP
XQIXQNARQADMIP YOG (EAP EH CHAP VANRWYQOMP [JP DNVAP : RR&RP P HIFHAYD YL IHP LOWAT LOWRX Gl DIQX NDV DWSRIX[R

YL X DP DVIHAMAR IOWSOVIR ] iP RO OARX

, HYLIHADQD 9 IHV@O LUGHRM OV SLRGXNWE @SDV DUDXJ WV NYDOMMAV | RVRJ LALIMP - NDV GHP RQWAMD WHI X LRNX GDUED E- VIEX

$ SUDNWWRV UL FHORV GDEIMNAY VDWIRYGDIDV DURP AV SLRILOXQ WIRVIV D] NDWDV WHI X NRGNANDV / DLQRGURAQAM YIHQP QI X SDV- VP X [] SICBL
WHN 1] P DQWRD: RR&RP P HUFH NUAMP X SAUYD@HEDV XQ SIHI AGHV LOWA LAFIND

0 AINFMQIV %4 RRNDQ &DQGB! 6VXGIR DSYIHQR : RR&RP P HUFH DUHP XAUX VDX XQ H SDWD P AINAWQI X @LL J DR NTHQXY SDUWHI X
NRS#DOX XQ WP DUgX VA RADOX Y HGRMRWERMOX NTHQWX EA] L 9L LD U 1] P DQWR VRAA® P HGIM LOWA AR @LSDIHTRAW SAUGR#DQDV

DSNRP XV

5H X@#W . RS# GDUEIEDV X] VANKDQDV DU:  RR&RP P HIFH %4 RRNDQ &DQGHI 6VMGIR UL} DXJI XVLQR YIHMID DP DVLHNX | iP RD GG WILSVIDXWWWAL
DV8D] WP DP QRVDXNXP DP DUWNWRHAHP DSP HNGWEM P OQHVE XQ WRELCHP H NRP HUANIV SAUGR#DQDV DSNVRP 1HP

6KRSI\ 6RNR QR] DUH DP DVIHNX LRVEMIHVDV QR . HQNV

3DP DWQIRWP AAND 6RNR lUVRAAQDVEL@JI V] iP RY NDV VDGDUERNIV DU. HQINIV DP DWRIHNHP QL WGV LRNX
GD.[Q&\MJW uqmmwowsdwxvp D\W@@N)gQ\ADGLHRQ&@\/\mqm\/ i

6KRSII\ SIHGAYAND 6RNR P OLRJRMP X SOMRLP X DUJ REAX WAKP X XQNIXGIJIHP UNHP P DNVAMP X XQ

P AUNHWQJ D SAUD@HEDL NDV IUE- WANLDP DVLHNX [ VWAGAMP X XQ WILBVIBXWWNAY SAUGR#DQDV SAWYDGHEDL

,HVIHDQD 9L X 6KRSL\ YHNDY X] WHUMBMMWRIHREX 1] AHIRWNDWOD DP DVLHND SIHUHG] LXQ P HMBBUEX NDV @SNV

DI NDWD 1] VAWAGAMP D $XJ WV [] #ulLVSONDV DIMIDXQ YIGHR UAGD DP DWIHNXY GDLEA YHIGRNAWK] WHEX XQ

SAUHG] DP {EX 6KRSI\ 6KRSLI\

3QXVSAQVSDIG SAWDGHWIHX GDVBO WP X XQ VDUH@ ViV GDUEIEDV

0 AINFMQIV 6RNR [] P DQWR 6KRSII\ 1QWAI WOV P AUINHWQJ D THRVHY XQ VRAA®R P HGIM NDQAXXV MLIVIMQRWX
NDP SD DV NDVNRQFHQWENV X] OMNX P RGL IO WSONVEX WG| QHFREX  IHVDIMRWDS] LG XV SDRILOMINY YIVA SDVDX@
5H XGRW $UGKRSL\ SDAG] IEX 6RNR LUSDS@HAQANHY YDILANRY WRLSVIDXWWANRY WL RV IHYOLRNDP LSDIHIQANY

H GP XP XVWHADMAD XQ QRWMBUQAM/ \VDYX ] iP RO NA GGHULOMNX DP DVIHNX LRVMIHX NRP A



(W / DBRX®
S5RNAP  GDUQAVEV NRND LRHIHVIDV XQ GHNRW/

3DP DWQIRWP AAND / DB6RXM LUDP DWIHREDVX] CP XP V NDVO H\MNA D@ YIGH GUDXG] iJ DV NRND LRV IHVINV
XQP ANV GHNRUK SUHN#P HWV NDVWHN GDUQAWDULRNAP  X] WHLRWO WSO XQ EQLRX GLRHEX

.ASCF (WA (WA JBEADIY WL XV XQ X] DP DVPIHNHP  RUHQUDU NRSIHQD SDGDUND VR SDUSHU HNW SOMRWP X
OLVDVQIHI W YHFANXV XQ YIGHLDS] LQIJ XV SILFOXY NDV P HND XQINAKKY SURGXNWY

,HYIH#DQD / D6RXM (WA YHIND@\ LUMNDIGLDV IRVRI LAl INDV GHVET] OWP DWIUAXX XQ P HWIUEDV DSUDNVW NADU
NIHQW DWVDXNVP HV NDV YHGR X] WEDP {EX (WA [HE- YOMH 6( 2 UNLXQ VR X SIHVIHQR#DQD SDAG SIHVDIMAW
RU DQIVNR WD INX

0 AINFMQIV 9L LDNYLLHVDIE NTHQWY [ P DQURNAW WA LHNGAP DV UNXV XQ VRAA® P HGIM NRSTHVRADQX
SIHGDBWHY VH RQAGVNDP SD AVXQ (W UHNDP QMR DP DVLIHNX J DGDWLI RV

5H X®#W / D 6RX® SDQAFD VSGRJ X [] DXJ WP L SDIHIQRWD@#DQX XQ SDSMHORWSURGXN @RI YIHQMINXV
VDI OEARWRNX GDUED NYDOVARW NDV SIHVDIMD YL X BRME NTHQW, EA] L

,HSIUNADQAV, QW LDP 9% $5' 96$1"
$P DW@IHNX GDUQAWNRSHDQDV @G| HNAL YIUHAHP

3DP DWQIRWP ARND %HDULGEWDQG W] iP RY NDV VSHADA OV EAUGDV HIAV EDPDP RV XQ NRSHDQDV @G| HNIRV
NROPHQWOWRWHY X] NYDOVAWXQ G iYHWHGD] iP ROX

. ASCF 1] YODAHV , QW LDP  [HSILNADQAV IHVSOMV %4HDUGELDQG [] P DQVR , QW LDP V1] XA SOMRLP X @LGHP RQWDMX VDYXV
SURGXNMY THVRADQDV MINA XQ WHA VD] LQAVRY DUVDYX P QUIDXGIVRUM  YIUHAHP  NXUXV IQMUHVO NRS#DQD XQ VHVIV DSU SH
, QW LDP  IHSIUNADQAV [IDXMIHVRVANHP  1H] AGAWHY SLRGXNWY WHAL (] P DQURNAHUDNVAKY XQ WMV

, HVIH#DQD 9L LUDGD DXJ WV NYDOQERWV VDX SDP AREDV G i YHWAMD | RVRDWIXXV XQ NTHQW DWDXNVP HV

NDV LUDWiP OV DUSURGXN VDIMIP - SDGDURWHSILUNADOQRY QHWDXFOW 6 DGDLETED DULHWINP OUNHP  YIUHEX NRSHDQDV QI#A
SDS@HQD YL X VDVQIHG] DP iEX

0 AINFMQIV Y%HDUGELDQG 1] P DQUR , QW LDP I XQNANV SIHP ODP WY YIGHR XQ,* 79 @LL J ORVX XQ LHVDIMAX VDYX
DXGMRUM LAGRWP CLIMHFI DV UHNGP DV XQ DNANIV NDV LUMHA VDMV DUYL X Y HNDXX

5H X@EW , QMR LDP  IHSILNDQAV SDAG] OND %4HDULGELDQG VWDXMS DIHIRAWAHA/DIMMY SALGR#DQDV DSMRP XV XQ

NRSIHQX SR] IARQORW iP ROX NA WLD XV GGHLL YIUH#X NRSHDQDV @G| HNX NRP A
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