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� � !��0�"�/�� �pIgs� dIgh][� qQhPQ[O� j]� <GGgIhh� jPI� �]<gG�Zkhj� GQ<Y� ¥ÉÉÉ¦
ÅÈÆ�ÅÅÊÊ� RU� �ÇÇÊ¦�ÊÁÁ�ÇÉÄÄ��<[G�I[jIg����������������<[G� jPI[�dgIhh�¾� j]� W]Q[� jPI�ZIIjQ[O��7PI[�dg]ZdjIG�Ds�jPI�
dgIhQGQ[O� ]NNQEIg�� j]� dg]pQGI� dkDYQE� E]ZZI[j� <j� jPI� /k[Y<[G�0kWk[O<� "IQOPD]gP]]G� 
]k[EQY�ZIIjQ[O� jPI� dkDYQE�qQYY� DI�
gIfkIhjIG�j]�GQ<Y�«Ê�]g�khI�jPI�.<QhI��<[G�]djQ][��j]�<GGgIhh�jPI�
]ZZQjjII�][�<[s�<OI[G<�QjIZ�DIN]gI�jPI��]<gG�j<XIh�<[�
<EjQ][� ][� <[� QjIZ�� 
]ZZI[jh� Ng]Z� jPI� dkDYQE� ][� <OI[G<� QjIZh�qQYY� DI� PI<gG� ][Ys�qPI[� jPI� gIhdIEjQpI� QjIZ� Qh� DIQ[O�
E][hQGIgIG��
]ZZI[jh�Ng]Z�jPI�dkDYQE�][�]jPIg�Z<jjIgh�[]j�<ddI<gQ[O�][�jPI�<OI[G<�jP<j�<gI�qQjPQ[�jPI��]<gG�h�WkgQhGQEjQ][�
qQYY�DI�PI<gG�GkgQ[O�jPI��I[Ig<Y�+kDYQE�
]ZZI[j�dIgQ]G��+YI<hI�[]jI�jP<j�k[GIg�jPI��g]q[��Ej��jPI��]<gG�Qh�dgIpI[jIG�Ng]Z�
<EjQ[O�][�<�Z<jjIg�jP<j�s]k�DgQ[O�j]�Qjh�<jjI[jQ][�GkgQ[O�jPI��I[Ig<Y�+kDYQE�
]ZZI[j�dIgQ]G�P]qIpIg��jPI�QhhkI�g<QhIG�Ds�<�
ZIZDIg�]N� jPI�dkDYQE�Z<s�DIE]ZI� jPI� hkDWIEj�]N�<� NkjkgI��]<gG�ZIIjQ[O��+kDYQE�E]ZZI[j�Qh�YQZQjIG�j]�jq]�ZQ[kjIh�dIg�
hdI<XIg��k[YIhh�<GWkhjIG�Ds�jPI�dgIhQGQ[O�]NNQEIg�]N�jPI��]<gG�

��� ÄÇÂ� 1dG<jIh�� +kDYQE� E]ZZI[j� E<[[]j� DI� gIfkQgIG� j]� DI� hkDZQjjIG� Q[� <Gp<[EI� ]N� jPI�ZIIjQ[O�� ][Ys� gI<Y�jQZI� dkDYQE�
E]ZZI[j� Qh� gIfkQgIG�� �N� jPIgI� <gI� <[s� Dg]<GE<hjQ[O� Q[jIggkdjQ][h� jP<j� dgIpI[j� jPI� dkDYQE� Ng]Z� ]DhIgpQ[O� ]g� PI<gQ[O� jPI�
ZIIjQ[O�� jPI�ZIIjQ[O�Zkhj�DI� gIEIhhIG�]g�<GW]kg[IG�� �N�ZIZDIgh�]N� jPI�dkDYQE�<gI�k[<DYI�j]�dg]pQGI�dkDYQE�E]ZZI[j�]g�DI�
PI<gG�GkI�j]�QhhkIh�qQjPQ[�jPI�/k[Y<[G�0kWk[O<�"IQOPD]gP]]G�
]k[EQY�h�E][jg]Y��jPI�ZIIjQ[O�Zkhj�DI�gIEIhhIG�]g�<GW]kg[IG�
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0PI� "IQOPD]gP]]G� 
]k[EQY� hshjIZ� I[<DYIh� ZI<[Q[ONkY� EQpQE� d<gjQEQd<jQ][� N]g� <YY� �[OIYI[]h� <[G� hIgpIh� <h� <�p]QEI� N]g�
QZdg]pQ[O� O]pIg[ZI[j� gIhd][hQpI[Ihh� j]� Y]E<Y� E]ZZk[QjQIh� <[G� jPIQg� [IIGh��7I�<gI�<[�<GpQh]gs�D]Gs� j]� jPI� 
Qjs� ]N�
 ]h� �[OIYIh�� E]ZdgQhIG� ]N� hj<XIP]YGIg�p]Yk[jIIgh�qP]�<gI�GIp]jIG� j]� jPI�ZQhhQ][�]N�QZdg]pQ[O�]kg�E]ZZk[QjQIh�

1[YIhh�]jPIgqQhI�hdIEQNQIG��<YY�QjIZh�][�jPI�ZIIjQ[O�<OI[G<�<gI�N]g��QhEkhhQ][�<[G�+]hhQDYI� �EjQ][�<[G�Z<s�DI�j<XI[�]kj�
]N�]gGIg�<j�jPI�GQhEgIjQ][�]N�jPI�+gIhQGI[j�� 0PQh� Qh�<[�][YQ[I�pQgjk<Y�ZIIjQ[O��dYI<hI�k[GIghj<[G�jP<j�jPIgI�Z<s�DI�h]ZI�
E][[IEjQ][�GIY<sh�Ng]Z�jQZI�j]�jQZI�
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0� �h� <�E]pIgIG�I[jQjs�k[GIg�0QjYI� ���]N� jPI��ZIgQE<[h�qQjP��Qh<DQYQjQIh��Ej��jPI� 
Qjs�
]N�  ]h� �[OIYIh�G]Ih�[]j�GQhEgQZQ[<jI�][� jPI�D<hQh�]N�GQh<DQYQjs� <[G�kd][� gIfkIhj�qQYY�dg]pQGI� gI<h][<DYI�<EE]ZZ]G<jQ][�
j]� I[hkgI� Ifk<Y� <EEIhh� j]� Qjh� dg]Og<Zh�� hIgpQEIh�� <[G� <EjQpQjQIh�� /QO[� Y<[Ok<OI� Q[jIgdgIjIgh��<hhQhjIG� YQhjI[Q[O� GIpQEIh��
]g� ]jPIg� <krQYQ<gs� <QGh� <[G�]g� hIgpQEIh� Z<s� DI� dg]pQGIG� kd][� gIfkIhj�� 0]� I[hkgI�<p<QY<DQYQjs� ]N� hIgpQEIh�� dYI<hI�Z<XI�
s]kg� gIfkIhj� <j� YI<hj� Ä� DkhQ[Ihh� G<sh� ¥ÈÃ� P]kgh¦� dgQ]g� j]� jPI� ZIIjQ[O� Ds� E][j<EjQ[O� jPI� �Id<gjZI[j� ]N�
"IQOPD]gP]]G� �Zd]qIgZI[j� Ds� E<YYQ[O� ¥ÃÂÄ¦� ÊÈÉ�ÂÆÆÂ� ]g� IZ<QY��"
hkdd]gj³Y<EQjs�]gO�
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]GI� hIEjQ][� ÆÅÊÆÈ�Æ�� [][�IrIZdj� qgQjQ[Oh� jP<j� <gI�
GQhjgQDkjIG� j]� <� Z<W]gQjs� ]g� <YY� ]N� jPI� D]<gG� Q[� <Gp<[EI� ]N� <� ZIIjQ[O� Z<s� DI� pQIqIG� <j� ]kg� qIDhQjI��qqq�hj[E�]gO�
]g�<j� jPI�hEPIGkYIG�ZIIjQ[O�� �[�<GGQjQ][�� QN�s]k�q]kYG� YQXI�<�E]ds�]N�<[s� gIE]gG� gIY<jIG� j]�<[� QjIZ�][� jPI�<OI[G<��dYI<hI�
E][j<Ej�
<g]Y��kjEPQ[h][��/IEgIj<gs��<j�IZ<QY��hIEgIj<gs³hj[E�]gO�
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]k[EQY�<OI[G<h�<gI�d]hjIG�N]g�dkDYQE�gIpQIq�<h�N]YY]qh�
Ύ� EKZd,�s�>>�z�E�/',�KZ,KK���/dz�,�>>͕ϳϳϰϳ�&ŽŽƚŚŝůů��ůǀĚ͕�dƵũƵŶŐĂ͕����ϵϭϬϰϮ
Ύ� ǁǁǁ͘ƐƚŶĐ͘ŽƌŐ
Ύ� zŽƵ�ĐĂŶ�ĂůƐŽ�ƌĞĐĞŝǀĞ�ŽƵƌ�ĂŐĞŶĚĂƐ�ǀŝĂ�ĞŵĂŝů�ďǇ�ƐƵďƐĐƌŝďŝŶŐ�ƚŽ�>͘�͘��ŝƚǇ͛Ɛ��ĂƌůǇ�EŽƚŝĨŝĐĂƚŝŽŶ�^ǇƐƚĞŵ�Ăƚ�ŚƚƚƉƐ͗ͬͬ
ǁǁǁ͘ůĂĐŝƚǇ͘ŽƌŐͬƐƵďƐĐƌŝƉƚŝŽŶƐ
EKd/���dK�W�/��Z�WZ�^�Ed�d/s�^��Ͳ�/Ĩ�ǇŽƵ�ĂƌĞ�ĐŽŵƉĞŶƐĂƚĞĚ�ƚŽ�ŵŽŶŝƚŽƌ͕�ĂƚƚĞŶĚ͕�Žƌ�ƐƉĞĂŬ�Ăƚ�ƚŚŝƐ�ŵĞĞƚŝŶŐ͕��ŝƚǇ�ůĂǁ�ŵĂǇ�
ƌĞƋƵŝƌĞ�ǇŽƵ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĂƐ�Ă�ůŽďďǇŝƐƚ�ĂŶĚ�ƌĞƉŽƌƚ�ǇŽƵƌ�ĂĐƚŝǀŝƚǇ͘�^ĞĞ�>ŽƐ��ŶŐĞůĞƐ�DƵŶŝĐŝƉĂů��ŽĚĞ�ΑΑ�ϰϴ͘Ϭϭ�Ğƚ�ƐĞƋ͘�DŽƌĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ĞƚŚŝĐƐ͘ůĂĐŝƚǇ͘ŽƌŐͬůŽďďǇŝŶŐ͘�&Žƌ�ĂƐƐŝƐƚĂŶĐĞ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ��ƚŚŝĐƐ��ŽŵŵŝƐƐŝŽŶ�Ăƚ�;ϮϭϯͿ�ϵϳϴͲϭϵϲϬ�
Žƌ�ĞƚŚŝĐƐ͘ĐŽŵŵŝƐƐŝŽŶΛůĂĐŝƚǇ͘ŽƌŐ
Z��KE^/��Z�d/KE��E��'Z/�s�E���WZK��^^�Ͳ�&Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�^dE�͛Ɛ�ƉƌŽĐĞƐƐ�ĨŽƌ�ďŽĂƌĚ�ĂĐƚŝŽŶ�ƌĞĐŽŶƐŝĚĞƌĂƚŝŽŶ͕�
ƐƚĂŬĞŚŽůĚĞƌ�ŐƌŝĞǀĂŶĐĞ�ƉŽůŝĐǇ͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉƌŽĐĞĚƵƌĂů�ŵĂƚƚĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚŝƐ��ŽƵŶĐŝů͕�ƉůĞĂƐĞ�ĐŽŶƐƵůƚ�ƚŚĞ�^ƵŶůĂŶĚͲdƵũƵŶŐĂ�
EĞŝŐŚďŽƌŚŽŽĚ��ŽƵŶĐŝů��ǇůĂǁƐ͘�dŚĞ��ǇůĂǁƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁǁǁ͘ƐƚŶĐ͘ŽƌŐ͘
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