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�X o`cfTX_k jOPQ `XYdO]dSV]` e`Tc TXY mno Tc` VX^VX`cTP`Y aVPQ UOf` S`i`S O] `X`ce_ c`^Oi`c_g

�Oa`i`ck eVSSX`PU ^OXPTVX T STce` ]cT^PVOX O] POWV^ S`TY ]cOf UVX� SVX`U aQV^Q ^TX j` \b PO �M� j_

a`VeQPg ZU fOUP mno j\XYS`U ^OXPTVX eVSSX`PU Oc eVSSX`P ]cTef`XPUk PQVU P_b` O] mno QTU PO j`

^OXUVY`c`Y QT�TcYO\U aTUP`k aQV^Q ^TX OXS_ j` Y\fb`Y VX Ob`XdTVc QT�TcYO\U aTUP` STXY]VSSU VX PQ`

bc`U`XP aTUP` fTXTe`f`XP U_UP`fUg ZP PQ` UTf` PVf`k S`TY VU T QVeQdiTS\` U^cTb f`PTS TXY

`WPcT^PVOX VU Y`UVcTjS` `i`X V] PQ` bSTUPV^ ^OXP`XP O] mno ^TXXOP j` c`^Oi`c`Y ]Oc fTP`cVTS c`^_^SVXeg

hVPQ `XPTXeS`Y mnok PQ` `WPcT^PVOX O] S`TY TXY OPQ`c f`PTSU ]Oc f`PTS c`^_^SVXe c`[\Vc`U U\jUPTXPVTS

fTX\TS STjO\ck aQV^Q VU ^\cc`XPS_ XOP U\bbOcP`Y j_ PQ` ��nn Oc OPQ`c ]\XYVXe U^Q`f`Ug

�X` aTUP` fTXTe`f`XP bcOjS`f SV`U VX aTUP` ^STUUV]V^TPVOXg NOPQ Z�mno TXY `XYdO]dSV]` ]VUQVXe e`Tc

Tc` ^\cc`XPS_ XOP ^STUUV]V`Y TU T Y`YV^TP`Y aTUP` UPc`Tf VX PQ` �\cOb`TX aTUP` ^STUUV]V^TPVOX U^Q`f`g

nOc ^Off`c^VTS aTUP`k PQ` e`X`cTS ^STUUV]V^TPVOX �aTUP` ]cOf PQ` ]VUQVXe VXY\UPc_� TbbSV`Uk _`P ]Oc PQ`

U\jd^TP`eOc_ �f`PTS aTUP`� PQ`c` VU XO YVUPVX^PVOX j`Pa``X XOXdQT�TcYO\U UP``S�VcOXdP_b` f`PTSU

TXY bOP`XPVTSS_ QT�TcYO\U f`PTSU U\^Q TU S`TYg �cVeVXTPOcU O] ^Off`c^VTS aTUP` Tc` c`[\Vc`Y j_ STa

PO U`bTcTP` fTP`cVTSUk `Ubg f`PTSUk bSTUPV^Uk eSTUUk bTb`c ]Oc c`^_^SVXe � PQVU aO\SY VfbS_ PQTP

]VUQ`c]OS� X``Y PO `WPcT^P S`TY SVX`U TXY TSS OPQ`c f`PTS Oj�`^PU ]cOf e`Tc ]Oc aTUP` bcO^`UUVXeg

 Off`c^VTS aTUP` ^TX TSUO j` U`XY PO T Y`YV^TP`Y UOcPVXe ]T^VSVP_k V] bcOb`c c`^OcYU Tc` bcOiVY`Y PQTP

PQ` ^Off`c^VTS aTUP` aTU U`XY PO T ]T^VSVP_ ^TbTjS` O] Pc`TPVXe U\^Q aTUP`g

lQ` UVP\TPVOX VU YV]]`c`XP ]Oc YVi`cU TXY ¡o�U aQ`X Z�mno VU c`PcV`i`Y¢ VX PQVU ^TU`k Z�mno VU XOP

^Off`c^VTS aTUP` TXY `i`X PQ` e`X`cTS ^TP`eOc_ �aTUP` ]cOf PQ` ]VUQVXe VXY\UPc_� YO`U XOP TbbS_g

lQ` OXS_ TiTVSTjS` ObPVOX VU QO\U`QOSY aTUP`k QOa`i`ck STce`c ]cT^PVOXU O] S`TY Tc` XOP TSSOa`Y VX

QO\U`QOSY aTUP`g �`TY VU OXS_ ^OXUVY`c`Y QT�TcYO\U aQ`X VX ]VX`decTVX`Y ]Ocfk TXY XOP aQ`X VX T

j\S�k aQ`c` VP ^TX `TUVS_ j` c`^_^S`Yg �Oa`i`ck ]Oc c`^_^SVXe VP VU ^c\^VTS PQTP S`TY VU `WPcT^P`Y ]cOf

PQ` `XPTXeS`Y X`P fTP`cVTS TXY PQ` R�l UQ`TPQVXek aQV^Q VU fOUPS_ \X]`TUVjS` VX `XPTXeS`Y Z�mnog

ZSP`cXTPVi` PQ`cfTS bcO^`UUVXe U^`XTcVOU c`U\SP`Y VX PQ` `WPcT^PVOX O] S`TY aQVS` e`X`cTPVXe `X`ce_

eTU Oc ]\`S ]cOf PQ` bOS_f`c fVWg �PQ`c f`PQOYUk U\^Q TU f`SPVXe O]] O] PQ` R�l fTXPS` PO `WPcT^P

PQ` S`TYk aO\SY QTi` PO j` VXi`UPVeTP`Yg Z fOc` Y`PTVS`Y ^STUUV]V^TPVOX TXY T^^OcYVXe QTXYSVXe
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bc`U^cVbPVOXU ]Oc ]VUQVXe e`Tc TU T aTUP` ]cT^PVOX aO\SY ]T^VSVPTP` PQ` bcO^`UUVXe TXY aTUP`

fTXTe`f`XP O] jOPQ c`PcV`i`Y TXY `XYdO]dSV]` ]VUQVXe e`TcUg

lQ` VY`XPV]V`Y c`[\Vc`f`XPU Y\cVXe PQ` �Z£���ll NTSPV^ ]`TUVjVSVP_ UP\YV`U Tc` U\ffTcVU`Y j`SOa TXY

VSS\UPcTP`Y VX nVeg ¤g

£`[\Vc`f`XPU PO ]T^VSVPTP` Z�mno c`PcV`iTS TXY STXYVXe TP ]VUQ`cV`U QTcjO\cU

¥¦§§¨©ª ©«¬¦©«® ¯¨© ¯°±«©¯¨²³ ª¨ ¯´µ²ª´ª« ¶·¸¹º ©«ª©«»´² ¼ ²´½®½¾

• m`YV^TP`Y ^OXPTVX`cU Oc Tc`TU aQ`c` Z�mno VU ^OSS`^P`Y

• m`YV^TP`Y Tc`TU aQ`c` ]VUQ`c]OS� ^TX bcO^`UU mno ¿^\PPVXek `WPcT^PVOX O] f`PTSU�S`TYk

^S`TXVXe aQ`c` ]`TUVjS`k UOcPVXek j\XYSVXe \b bSTUPV^ ]Vjc`U ]Oc c`^_^SVXe aQ`c` bOUUVjS`À

• nVXTX^VTS U\bbOcP XOP OXS_ ]Oc c`PcV`iTS T^PVOXUk j\P TSUO ]Oc fTX\TS STjO\c Y\cVXe UOcPVXe TXY

bcO^`UUVXek VX TYYVPVOX PO `WVUPVXe ��nn U\bbOcP U^Q`f`U

• nT^VSVPTP` ��nn TbbSV^TPVOX bcO^`Y\c`U U\^Q PQTP PQ` ^\cc`XPS_ \X`WbSOVP`Y ]\XYU ^TX j`

\PVSVU`Y j_ ]VUQ`c]OS� ]Oc mno ^S`TXVXe T^PVOXU TP U`T TXY bcO^`UUVXe TP UQOc`

¥¦§§¨©ª ©«¬¦©«® ¯¨© ±´©Á¨¦©° ´½® ½¯©´°ª©¦µª¦©«

• £`e\STc ^OSS`^PVOX O] XOXdc`^_^STjS` mno fTP`cVTS aVPQ OPQ`c aTUP` j_ PQ` SO^TS aTUP`

fTXTe`f`XP ^OfbTX_

• �Y\^TPVOX O] QTcjO\c fTXTe`cU TXY ]VUQ`c]OS� c`eTcYVXe UOcPVXe bcOPO^OSUk TU c`[\Vc`Y j_

c`^_^SVXe ^OfbTXV`U PO ]T^VSVPTP` aTUP` fTXTe`f`XP TXY `Ub`^VTSS_ c`^_^SVXe

• Â\bbOcP ]Oc ]\cPQ`c VX]cTUPc\^P\c` PQTP fVeQP j` c`[\Vc`Y PO TiOVY SOUU`U Y\cVXe QTcjO\c

bcO^`UUVXek `geg ]`X^`Y VX Tc`TUk UQ`YUk aVX^Q`U PO `WPcT^P S`TY SVX`Uk `P^g

• hTUP` c`^`bPVOX TXY QTXYSVXe bSTXU PO bcOiVY` `]]V^V`XP bOcP c`^`bPVOX U`ciV^`U PQTP f``P

PQ` X``YU O] QTcjO\c \U`cU VX^S\YVXe T Y`U^cVbPVOX O] bcOb`c ^OSS`^PVOX TXY c`^_^SVXe

bcO^`Y\c`U ]Oc mno TXY `XYdO]dSV]` ]VUQVXe e`Tc

• �XSVX` VX]OcfTPVOX OX PQ` QTcjO\c a`jbTe` c`eTcYVXe TiTVSTjS` ]T^VSVPV`U TXY ^OXPT^P

VX]OcfTPVOX U\^Q PQTP QTcjO\c \U`cU ^TX `TUVS_ VX]Ocf bOcP T\PQOcVPV`U TXY ]T^VSVP_ bcOiVY`cU

TjO\P mno STXYVXeU PO `XU\c` PQ` X`^`UUTc_ VX]cTUPc\^P\c` VU TiTVSTjS` aQ`X c`[\Vc`Yg

ÃÄÅÆÅÇÄÆÈ ÉÊËËÌÍÎ ÏÌÍ ÍÐÎÍÄÐÑÆÈ Ò

ËÍÌÇÐÓÓÄÅÔ ÕÖ×ÃÃ ÌÍ ÌÎØÐÍ ÎÌÌÈÓÙ

ÃÄÓØÐÍÏÌÈÚ ÛÆÍÜÌÊÍÓ

ÝÐÔÊÈÆÍ ÏÄÓØÄÅÔ ÔÐÆÍ ÞÆÓÎÐ

ÇÌÈÈÐÇÎÄÌÅ Üß ÞÆÓÎÐ àÆÅÆÔÐÍÓ

áÆÓÎÐâÝÐÇÐËÎÄÌÅ ÆÅã ÛÆÅãÈÄÅÔ

ËÈÆÅÓä ÓÌÍÎÄÅÔ Ò ÇÌÈÈÐÇÎÄÌÅ ÎÄàÐÓ

ÖÆÓßâÆÇÇÐÓÓåÌÅÈÄÅÐ ÄÅÏÌÍàÆÎÄÌÅ

ÌÅ ÆÑÆÄÈÆÜÈÐ ÏÆÇÄÎÈÄÐÓ Ò ÎÄàÐÓ

æÐãÄÇÆÎÐã ÇÌÅÎÆÄÅÐÍÓ Ò ÇÌÈÈÐÇÎÄÌÅ ÆÍÐÆÓ

ÖãÊÇÆÎÄÌÅ ÄÅ ÓÌÍÎÄÅÔ Ò ËÍÐâËÍÌÇÐÓÓÄÅÔ ÍÐçÊÄÍÐàÐÅÎÓ

ÖÅÇÈÌÓÐã ËÍÐâËÍÌÇÐÓÓÄÅÔ Ò ÓÌÍÎÄÅÔ ÆÍÐÆÓ ÕÆÑÌÄãÄÅÔ ÈÌÓÓÐÓÙ
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NOPQ mno TXY `XYdO]dSV]` ]VUQVXe e`Tc c`[\Vc` UOcPVXe TXY fTX\TS bcO^`UUVXe T^PViVPV`U TXY ]T^VSVPV`U PO

`XTjS` fTP`cVTS c`^_^SVXe PQTP Tc` XOP VX bST^` POYT_g ÂOf` O] PQ` bcOjS`fU ]T^`Y VX mno c`^_^SVXe

Tc` VSS\UPcTP`Y VX nVeUg $ , 2g nOc PQ` TSP`cXTPVi` PQ`cfTS bcO^`UUVXe f`PQOYOSOeV`U P`UP`Y Y\cVXe

�Z£���ll NTSPV^ ¿U`` �Z£���ll NTSPV^ £`^_^SVXe n`TUVjVSVP_ ÂP\Y_k ÂPOSP` , Â^QX`VY`c �ML$À
��
k VP aTU

U\]]V^V`XP PO TbbS_ T UVXeS` UQc`YYVXe UPTe` PO ^\P ]Vjc`U PO T S`XePQ O] �d�^fg hVPQ PQ` P`UP`Y

P`^QXOSOeV`Uk T fOc` ]S`WVjS` `X`ce_ c`P\cX VX PQ` ]Ocf O] ]\`S Oc U_XPQ`PV^ eTU aO\SY j` TiTVSTjS`

PQTX aVPQ UPTP`dO]dPQ`dTcP VX^VX`cTPVOX bSTXPUg Z fOc` VfbOcPTXP TYiTXPTe` O] TSP`cXTPVi` PQ`cfTS

bcO^`UUVXe P`^QXOSOeV`U VU PQTP PQ` POWV^ S`TY ^OfbOX`XP VU `WPcT^P`Y VX PQ` UOSVY c`UVY\` TXY S`TY

SVX`U YO XOP X``Y PO j` c`fOi`Y fTX\TSS_ j`]Oc`QTXYg �X PQ` OPQ`c QTXYk VX^VX`cTPVOX bSTXPU Tc`

aVY`S_ TiTVSTjS` VX fOUP NTSPV^ ^O\XPcV`Uk TXY `X`ce_ c`^Oi`c_ VX PQ` ]Ocf O] Q`TP VU ^OffOX VX

fOY`cX bSTXPUg �P VU PQ`c`]Oc` XO U\cbcVU` PQTP VX^VX`cTPVOX O] ]VUQVXe e`Tc VU ^OffOX bcT^PV^`

`Ub`^VTSS_ VX ^O\XPcV`U U\^Q TU o`cfTX_ aQ`c` STXY]VSSU a`c` c`bST^`Y j_ VX^VX`cTPVOX TXY `X`ce_

c`^Oi`c_ ]Oc XOXdQT�TcYO\U aTUP`g

�Oa`i`ck ]VUQVXe e`Tc ^OXUVUPU O] QVeQdiTS\` c`^_^SVXe fTP`cVTSUk U\^Q TU bOS_TfVY` VX eVSSX`PU TXY

cOb`Uk ^OfbTcTjS_ b\c` RR�R� ]cT^PVOXU VX PcTaS X`PPVXe TXY PcTbUg �X TYYVPVOXk PQ` f`PTS ^OXP`XP ^TX

j` `WbSOVP`Y aQ`X ]VUQVXe e`Tc VU bc`bTc`Y ]Oc c`^_^SVXeg

lQ` ]OSSOaVXe UP`bU Tc` X``Y`Y PO TSSOa ]Oc fTP`cVTS c`^_^SVXe VX `WVUPVXe ^OfbTXV`U¢

Lg ÂOcPVXe O\P O] ^OfbTcTjS_ ^S`TX X`P TXY cOb` ]cTef`XPUk ^S`TXVXe O] c`PcV`i`Y mno

�g Â`bTcTPVOX O] bOS_f`c P_b`U¢ bOS_TfVY`k bOS_bcOb_S`X`k bOS_`PQ_S`X`k R�l X``Y PO j`

YVUPVXe\VUQ`Y

�g £`fOiTS O] S`TY SVX`U PO TiOVY POWV^ ^OXPTfVXTPVOX
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<>?@ A BCCFGHIJH>KL KM HNO P>MM>QFCH>OG MJQOP PFI>L? GKIH>L? JLP HNO KRGHJQCOG MKI IOQSQC>L?@ TOMHU VWOL G>L?CO IKXOG Y>?NH

QKLHJ>L GOWOIJC XKCSYOIGZ JG >POLH>M>OP [>HN LOJI\>LMIJIOP GXOQHIKGQKXS ]^ _>?LO `JNFIa@ b>?NHU _NIOPPOP c [JGNOP

?>CCLOH M>RIOG GNK[>L? HNO P>WOIG>HS KM YJHOI>JC HSXOG >LQCFPOP >L M>GN>L? ?OJI ]^ dLPIOJ _HKCHOa@

e fghi jklmnopnqr smotnquovw xy zgvlr s{ 

<>?@ | }JHOI>JC Y>~ >L IOHI>OWOP dT�<�@ TOMHU �IJ[C JLP ?>CCLOH MIJ?YOLHGZ M>IO NKGOG JLP KHNOI YJI>LO C>HHOI JIO W>G>RCO

]^ dLPIOJ _HKCHOa@ b>?NHU }JLFJC O~HIJQH>KL KM C>HHOI GNK[G HNO Y>~ dT�<� QJL QKCCOQH KL HNO GOJMCKKI ]^ <JC� _QNLO>POIa@
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hQ`X STce`c jTP^Q`U O] X`P fTP`cVTS Oc cOb`U X``Y PO j` ^\Pk �XVi`U Oc OPQ`c QTXYdQ`SY POOSU ^TXXOP

QTXYS` TfO\XPU O] U`i`cTS POXX`U O] fTP`cVTSg �] fTP`cVTS c`^_^SVXe VU XOP TX ObPVOX j`^T\U` O]

`XPTXeS`f`XP O] POO fTX_ fTP`cVTS ]cT^PVOXU Oc YVUP\cjTX^`U j_ OPQ`c P_b`U O] SVPP`ck PQ`cfTS

bcO^`UUVXe VX `X`ce_de`X`cTPVXe ]T^VSVPV`U VU PQ` j`UP ObPVOXg nOc Y`YV^TP`Y PQ`cfTS bcO^`UUVXe bSTXPUk

U\^Q TU b_cOS_UVU Oi`XU Oc QVeQdP`fb`cTP\c` bOS_f`c `iTbOcTPVOX bSTXPU ¿�UP`Tf c`]OcfVXe�Àk PQ`

VXb\P fTP`cVTS f\UP j` UQc`YY`Y PO �d�^f ]Vjc` TXY ]cTef`XP UV�`Ug ÂfTSSdU^TS` VXY\UPcVTS UVXeS`dUQT]P

UQc`YY`cU aVPQ TXPVdaVXYd\b f`^QTXVUfU Tc` TiTVSTjS` TXY PQ` j`UP UQc`YYVXe ObPVOXg lQ`U`

UQc`YY`cU TiOVY PaO ^OffOX bcOjS`fU `X^O\XP`c`Y aQ`X ^\PPVXe ]Vjc` fTP`cVTSU¢ VÀ PQ` �XVi`U Tc`

cOj\UP TXY YO XOP j`^Of` jS\XY TU cTbVYS_ TU VX XOcfTS UQc`YYVXe fVSSUk TXY VVÀ PQ` TXPVdaVXYd\b

f`^QTXVUf bcOQVjVPU SOXe ]Vjc` U`ef`XPU Oc cOb`U PO e`P aO\XY \b TcO\XY PQ` cOPOck Q`X^` TiOVYVXe

fTX\TS YVU`XPTXeS`f`XP O] PQ` fT^QVX` Oc `W^`UUVi` Q`TPd\bg nOc STce`c jTP^Q`U PQTP X``Y PO j`

PQ`cfTSS_ bcO^`UU`Yk UfTSSdU^TS` UQc`YY`cU a`c` VY`XPV]V`Y TU PQ` fOUP ^OXi`XV`XP ^\PPVXe ObPVOX
��
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�X^` Z�mno ¿TXY `XYdO]dSV]` ]VUQVXe e`TcUÀ Tc` bcOb`cS_ bc`dUOcP`Y TXY bc`bTc`Y VX QTcjO\cUk PQ`

bTPQaT_U Tc` Ob`X ]Oc `VPQ`c fTP`cVTS c`^_^SVXe Oc PQ`cfTS bcO^`UUVXeg lQ` ]OSSOaVXe ]T^VSVPV`U Tc`

^\cc`XPS_ TiTVSTjS` OX TX VXY\UPcVTS U^TS` ]Oc YV]]`c`XP fTP`cVTS ]cT^PVOXU¢

 OfbTX_ �Xb\P ]cT^PVOXU �TP`cVTSU RcO^`UU

¡O]Vc Z�Âk

¡OcaT_��VPQ\TXVT�l\c�`_

QPPbU¢��XO]VcgXO�

�XYdO]dSV]` cOb`Uk

X`PUk ]VUQ PcTbU

ROS_TfVY`k RRk R�k

f`PTS ^OXPTfVXTXPU

mVUfTXPSVXe ,

UOcPVXe O] bOS_f`c

P_b`U PO `XTjS`

c`^_^SVXe O] f`PTSU

, U_XPQ`PV^

fTP`cVTSUk U`XP

OXaTcYU PO Z[\T]VS

¿RZ¤À Oc RSTUPVW

¿RR�R�À

RSTUPVW Z�Âk �`fiVek m`XfTc�

QPPb¢��bSTUPVWeSOjTSg^Of�

�XYdO]dSV]` cOb`Uk

X`PUk ]VUQ jOW`U

ROS_bcOb_S`X` ¿2ª�

b\c`Àk bOS_`PQ_S`X`

¿2ª� b\c` �mR� TXY

�mR�À

�TP`cVTS c`^_^SVXe¢

ecTX\STPVOX VXPO

c`^_^STP`U

Z[\T]VSk ÂSOa`XVT

QPPbU¢��aaagT[\T]VSg^Of

�XYdO]dSV]` X`PU ROS_TfVY` ¤ ¿i`c_

b\c`À

�TP`cVTS c`^_^SVXe¢

�«µ¨½«²� _TcX

UbVXXVXe VX fVW aVPQ

bOUPdbcOY\^PVOX

^Tcb`P c`UVY\`U

¡`QSU`Xk o`cfTX_

QPPbU¢��aaagX`QSU`Xg^Of�UPTcP�

£Ob`Uk X`PUk TSS

OPQ`c XOXd

bT^�TeVXe bSTUPV^U

ZSS bOS_f`cUk OceTXV^

fTPP`ck f`PTSU ¿S`TY

^OXP`XP S`UU PQTX

Mg��À

�X^VX`cTPVOX¢ ¡`P

TXY cOb` ]cTef`XPU

X``Y PO j` bc`d^\P

PO ªM^f S`XePQ Oc

U[\Tc`U

m\cVXe �Z£���ll NTSPV^k OPQ`c PQ`cfTS bcO^`UUVXe ObPVOXU U\^Q TU b_cOS_UVU TXY QVeQdP`fb`cTP\c`

bOS_f`c `iTbOcTPVOX a`c` P`UP`Yg �Ub`^VTSS_ QVeQdP`fb`cTP\c` `iTbOcTPVOX ¿¬UP`Tf c`]OcfVXe�À

_V`SY`Y i`c_ bcOfVUVXe c`U\SPU ]Oc ^OXPTfVXTP`Y fTP`cVTSUk j`^T\U` S`TY TXY OPQ`c f`PTSU a`c`

`]]V^V`XPS_ `WPcT^P`Y VX PQ` bcO^`UUg ROS_f`cU TXY OceTXV^ fTPP`c a`c` iTbOcVU`Y VXPO `X`ce_ eTUk

U\^Q PQTP OceTXV^ ^OXP`XP aTU TSUO XOP bcOjS`fTPV^g R_cOS_UVU PcVTSU aVPQ ]VUQVXe e`TcU S`Y PO fOc`

YV]]V^\SPV`U j`^T\U` O] POWV^ `fVUUVOXU ]cOf YVUVXP`ecTP`Y bOS_TfVY` TXY ^cVUPTSVUTPVOX ]cOf R�lk

aQV^Q aO\SY X``Y PO j` UOSi`Y PO \U` PQVU P`^QXOSOe_ ]Oc fVW`Y fTcVX` SVPP`cg
�
�Oa`i`ck PQ`U`

f`PQOYU dd TSPQO\eQ ]c`[\`XPS_ YVU^\UU`Y VX PQ` ^OXP`WP O] fTcVX` SVPP`c bcO^`UUVXe OX STXY Oc TP U`T d

d Tc` ^\cc`XPS_ XOP TiTVSTjS` VX `WVUPVXe VXY\UPcVTS Oc UfTSSdU^TS` aTUP` fTXTe`f`XP ]T^VSVPV`Ug

�fbSO_VXe PQ`U` P`^QXOSOeV`U ]Oc UfTSS jTP^Q`U O] Ub`^VTSVU`Y fTP`cVTSUk U\^Q TU Z�mnok `S`^PcOXV^k

Oc f`YV^TS TXY OPQ`c QT�TcYO\U aTUP`Uk c`[\Vc`U T aVY`c T^^`bPTX^` O] TSP`cXTPVi` aTUP` bcO^`UUVXe

P`^QXOSOeV`U j_ aTUP` fTXTeVXe ^OfbTXV`Ug lQ` YVU^\UUVOX TcO\XY fTcVX` SVPP`c QTU b\UQ`Y PQ`

bOSVPV^TS YVU^\UUVOX POaTcYU ^OXUVY`cTPVOX O] TSP`cXTPVi`Uk U\^Q PQTP PQ`U` P`^QXOSOeV`U fVeQP j`^Of`

TiTVSTjS` ]Oc mno bcO^`UUVXe VX PQ` X`Tc ]\P\c`g
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lQ` PaO ST_`cU O] VX]cTUPc\^P\c` c`[\Vc`Y ^OX^`cX PQ` bc`dbcO^`UUVXe VX bc`bTcTPVOX ]Oc c`^_^SVXe Oc

PQ`cfTS `X`ce_ c`eTVX TXY PQ` aTUP` fTXTe`f`XP Pc`TPf`XP TXY VX]cTUPc\^P\c` X`^`UUTc_ PO TSSOa

]Oc Z�mno bcO^`UUVXek TU VSS\UPcTP`Y VX nVeg L�¢

Lg RcO^`UUVXe ^QTVX¢

Tg �TXYVXe

jg  OfbOUPVXek ^S`TXVXe

^g  \PPVXek c`fOiTS O] QT�TcYO\U U\jUPTX^`U

Yg ÂOcPVXe

�g hTUP` fTXTe`f`XP ^QTVX ¿�OeVUPV^UÀ

Tg £`^`bPVOX VX QTcjO\cU

jg  OSS`^PVOX j_ aTUP` fTXTe`cU

^g mVUPcVj\PVOX PO fTP`cVTS c`^_^SVXe ]T^VSVPV`Uk aQ`c` ]`TUVjS`

Yg £`UVY\TS fTP`cVTS Y`SVi`c_ PO ¿TSP`cXTPVi`À PQ`cfTS bcO^`UUVXe bSTXP

���� �������
�����	���������
���� ¦° �6; :�6EF6 4�5	�5� � ©�7�� ;�5���;�5�� ±G² >6�9G6
�77�5� 
:��5 �5 G6�G�6���5 86 ©�7�� ;�5���;�5�� ³��;²

´�7�� ;�5���;�5� 
:��5 86; :�6EF6 6�
�G��5 � ;���6��4 6�
A
4�5� 6 �:�6;�4 G6
�77�5� 8�
�4����7 <B J5	6�� K�4�� ©:�6�

5� �5	�
���	 �:�6©�7�D� µ©�6 7�
5	 6��:�² >4�7��¶ 8�
�4����7= 4©�6 6��:�· ¸¹º» 7���; 6�86;�5� 6��
�6�

¤¼æÃ½ ËÍÐâËÍÌÇÐÓÓÄÅÔ ÇØÆÄÅ

¼ÆÅãÄÅÔ ¾ÌàËÌÓÎÄÅÔä ÇÈÐÆÅÄÅÔ ¾ÊÎÎÄÅÔä ÍÐàÌÑÆÈ ÌÏ

ØÆ¿ÆÍãÌÊÓ ÓÊÜÓÎÆÅÇÐÓ

ÉÌÍÎÄÅÔ

áÆÓÎÐ àÆÅÆÔÐàÐÅÎ ÇØÆÄÅ

ÛÆÍÜÌÊÍ ÍÐÇÐËÎÄÌÅ áÆÓÎÐ ÇÌÈÈÐÇÎÄÌÅ ÉÌÍÎÄÅÔ Ò àÆÎÐÍÄÆÈ

ÍÐÇßÇÈÄÅÔ ÏÆÇÄÈÄÎÄÐÓ

ÀØÐÍàÆÈ ËÍÌÇÐÓÓÄÅÔ

ÏÆÇÄÈÄÎÄÐÓ
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 \cc`XPS_k T aTUP` fTXTe`f`XP U_UP`f ^TbTjS` O] bcO^`UUVXe Z�mno YO`U XOP `WVUPk TXY bcO^`UUVXe

O] `XYdO]dSV]` ]VUQVXe e`TcU VU TSUO SVfVP`Y PO T ]`a ]T^VSVPV`Ug ZP PQ` UTf` PVf`k PQ` �\cOb`TX �TcVPVf`

TXY nVUQ`cV`U n\XY `X^O\cTe`U PQ` ]VUQVXe U`^POc PO c`PcV`i` SOUP ]VUQVXe e`TcU aVPQ PQ` TVf PO T^QV`i`

T eOOY `XiVcOXf`XPTS UPTP\U O] PQ` �\cOb`TX U`TUg lQVU VU U\bbOcP`Y TU TX T^PVOX TeTVXUP fTcVX`

SVPP`c VX PQ` �TcVX` ÂPcTP`e_ ncTf`aOc� mVc`^PVi`g £`fOiTS O] fTcVX` SVPP`c VU TSUO Y`UVc`Y PO TiOVY

jc`T�d\b VXPO fV^cO]Vjc`U TXY bTcPV^S`U ^TbTjS` O] `XP`cVXe PQ` fTcVX` ]OOY a`jk VX^S\YVXe U`T]OOY

]Oc Q\fTX ^OXU\fbPVOXg
�Â
�Oa`i`ck V] ]VUQ`c]OS� Tc` `X^O\cTe`Y PO c`PcV`i` Z�mno PQ`_ `X^O\XP`c TP

U`Tk T aTUP` fTXTe`f`XP bTPQaT_ QTU PO j` TiTVSTjS` ]Oc PQ` c`PcV`i`Y fTP`cVTSUg Â\^Q T U_UP`f

X``YU PO j` TjS` PO TYYc`UU

d lQ` fVW O] bOS_f`cUk OceTXV^ fTPP`ck STce` f`PTS VP`fU TXY cO^�U

d  OXPTfVXTPVOX aVPQ S`TY

d ÂOcPVXe O] POWV^ TXY XOXdPOWV^ ]cT^PVOXU

d ÂQc`YYVXe O] STce` jTP^Q`U O] fVW`Y fTP`cVTSU aVPQO\P QTcf PO fT^QVX`c_

ZU Y`PTVS`Y VX PQ` c`^_^SVXe c`bOcP ¿ÂPOSP` , Â^QX`VY`c �ML$À
ÃÄ
k XOX` O] PQ`U` c`[\Vc`f`XPU Tc`

^\cc`XPS_ TiTVSTjS`g �X OcY`c PO VY`XPV]_ PQ` SOeVUPV^TS X``YU PO `UPTjSVUQ T QTXYSVXe U_UP`f ]Oc ]VUQVXe

e`Tck ncT\XQO]`c Å�Â� �l �j`cQT\U`X aTU ^OffVUUVOX`Y aVPQ T UP\Y_ OX SOeVUPV^U c`[\Vc`f`XPU

TXY `^OXOfV^ iVTjVSVP_ O] Z�mno Pc`TPf`XP ¿N`cPSVXe , ¡ÆQS`X �ML2À
Ã�
g lQ` c`U\SPU O] PQ` UP\Y_ Tc`

U\ffTcVU`Y j`SOag lQ` ]\SS UP\Y_ VU TiTVSTjS` ]Oc YOaXSOTY OX PQ` �Z£���ll NTSPV^ a`jbTe`g

�gLgLg  `XPcTSVU`Y »«©°¦° Y`^`XPcTSVU`Y VX]cTUPc\^P\c`

ZU PQ` PaO `WPc`f` ^TU`Uk jOPQ ^`XPcTSVU`Y aTUP` fTXTe`f`XP ObPVOXU TXY Y`^`XPcTSVU`Y ]T^VSVPV`U

X`Tc QTcjO\c SO^TPVOXU a`c` ^OXUVY`c`Yg ncT\XQO]`c Å�Â� �l c`^Off`XYU T fVW O] Y`^`XPcTSVU`Y

TXY ^`XPcTSVU`Y SOeVUPV^U PO TSSOa ]Oc ObPVfTS TXY ^OUPd`]]V^V`XP bcO^`UUVXe O] ]VUQVXe e`TcUg lO fVXVU`

PcTXUbOcP ^OUPUk bc`dbcO^`UUVXe � PQ` c`fOiTS O] STce` f`PTS VP`fU TXY cO^�U � UQO\SY PT�` bST^` VX Oc

X`Tc PQ` c`^`bPVXe QTcjO\cUg �V�`aVU`k PQ` U`bTcTPVOX j`Pa``X ^S`TXk UVXeS`dbOS_f`c fTP`cVTSU TXY

SOad[\TSVP_ fVW`Y Z�mno QTU PO O^^\c `TcS_ VX PQ` bcO^`UUk bc`]`cTjS_ TSc`TY_ TP PQ` ]VUQVXe QTcjO\cg

ÂfÇe`X QTcjO\c bcOiVY`U TX `W^`SS`XP `WTfbS` aQ`c` U`i`cTS ]VUQVXe QTcjO\cU TSOXe PQ` Âa`YVUQ

h`UP  OTUP ^OSSTjOcTP` TXY PQ`Vc ^OffOX ^OSS`^P`Y fTP`cVTSU Tc` bcO^`UU`Y VX ÂfÇe`X TU OX`

c`eVOXTS SO^TPVOX aQ`c` TSS c`[\Vc`Y QTcjO\c bc`dbcO^`UUVXek UOcPVXe TXY U`bTcTP`Y UPOcTe`

VX]cTUPc\^P\c` VU bc`U`XPg
ÃÃ
�TP`cVTS ^OSS`^PVOX TXY YVUPcVj\PVOX PO YVUbOUTS Oc c`^_^SVXe ]T^VSVPV`U f\UP

j` OceTXVU`Y aVPQ fVXVfTS PcTXUbOcP aT_U PO c`Y\^` ^OUPUk aQV^Q VfbSV`U ^OSS`^PVOX O] `XYdO]dSV]`

]VUQVXe e`TcU TXY Z�mno TP PQ` UTf` PVf` Y\cVXe T ]`a PO\cU TSOXe PQ` `XPVc` ^OTUP VX `T^Q ^O\XPc_

`T^Q _`Tcg �P VU ^c\^VTS PQTP `XYdO]dSV]` ]VUQVXe e`Tc TXY ^S`TXk UVXeS`dbOS_f`c Z�mnok aQV^Q fVeQP j`

fTP`cVTS c`^_^S`Yk VU ^OSS`^P`Y VX U`bTcTP` ^OXPTVX`cU TXY c`fTVXU U`bTcTP`Y ]cOf SOad[\TSVP_ TXY
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L2

fVW`Y Z�mno Y\cVXe PcTXUbOcPg N`]Oc` U`XYVXe OXaTcYU PO fTP`cVTS c`^_^SVXe Oc PQ`cfTS bcO^`UUVXek

]\cPQ`c UOcPVXe ^TX `VPQ`c PT�` bST^` Y`^`XPcTSS_ VX Oc X`Tc ]VUQVXe QTcjO\cUk bOP`XPVTSS_ aVPQ T

Y`YV^TP`Y ^OSS`^PVOX bOVXP VX OX` c`eVOXTS QTcjO\ck U\^Q TU ÂfÇe`X VX Âa`Y`Xk Oc VX T c`eVOXTS

UOcPVXe ]T^VSVP_ SO^TP`Y TP T UPcTP`eV^TSS_ ^`XPcTS bOVXP VX UQOcP PcTXUbOcPVXe YVUPTX^` ]cOf T X\fj`c O]

QTcjO\cUg �`c`k PQ` ]VUQVXe e`Tc aO\SY j` UOcP`Y VXPO QVeQd[\TSVP_ fTP`cVTSU ]Oc fTP`cVTS c`^_^SVXe

TXY SOad[\TSVP_ fTP`cVTSU ]Oc PQ`cfTS bcO^`UUVXe TXY `X`ce_ c`^Oi`c_g Â\^Q T Y`YV^TP`Y UOcPVXe bOVXP

fVeQP j` fOc` `]]V^V`XP TXY bcOiVY` fOc` \XV]Ocf fTP`cVTS ]cT^PVOXU TU ^OfbTc`Y PO UOcPVXe O] QVeQd

TXY SOad[\TSVP_ fTP`cVTSU VX `T^Q QTcjO\c j_ SO^TS ]VUQ`c]OS�g ZX `WTfbS` O] T ^`XPcTSVU`Y YVUfTXPSVXe

]T^VSVP_ O] `XYdO]dSV]` ]VUQVXe e`TcU TXY ]VUQ PcTbU c`PcV`i`Y VX ¡OcaT_ VU PQ` ¡Oca`eVTX ^OfbTX_ ¡O]Vc

¿QPPbU¢��XO]VcgXO�Àg ¡O]Vc ^OSS`^PU X`PU ]cOf PQ` ¡Oca`eVTX c`PcV`iTS ^TfbTVeXU `T^Q _`Tck TXY fVeQP

TSUO c`^`Vi` fTP`cVTSU ]cOf ÂfÇe`X TXY OPQ`c ]VUQVXe e`Tc ^OSS`^PVXe QTcjO\cUg �X bc`bTcTPVOX ]Oc

c`^_^SVXek PQ` f\XV^VbTSVP_ O] ÂOP`XàUk aQ`c` ÂfÇe`X ]VUQVXe QTcjO\c VU SO^TP`Yk QTU VXi`UP`Y VX T

c`eVOXTS bSTUPV^ ^OSS`^PVOX ^`XP`c ]Oc QO\U`QOSY TXY ]VUQ`cV`U aTUP` ¿aaagcTfjOgU`Àg  \cc`XPS_ c\X TU

T bVSOP ]T^VSVP_k QO\U`QOSY aTUP` TXY bSTUPV^ aTUP` ]cOf PQ` ]VUQVXe U`^POc VX^S\YVXe X`PUk ]VUQ jOW`U

TXY ]SOTPUk Tc` UOcP`Y VXPO VXYViVY\TS fTP`cVTS ]cT^PVOXU ]Oc ]OcaTcYVXe PO PQ` c`Ub`^PVi` c`^_^SVXe Oc

YVUbOUTS ]T^VSVPV`Ug �X ^OfjVXTPVOX aVPQ OXaTcYU UQVbbVXe PO ¡O]Vc TXY RSTUPVW ]Oc ]\cPQ`c bcO^`UUVXe

TXY c`^_^SVXek PQVU bcOiVY`U T fOY`S ]Oc T ^OfjVXTPVOX O] T c`eVOXTS TXY ^`XPcTSVU`Y TbbcOT^Q PO

fTXTeVXe ]VUQ`cV`U aTUP`g �X Y`YV^TP`Yk ^`XPcTSVU`Y fTX\TS bcO^`UUVXe bSTXPU VX �VPQ\TXVT TXY l\c�`_k

PQ` e`TcU Tc` YVUfTXPS`Yk f`PTS ^OXPTfVXTXPU Tc` c`fOi`Y ]Oc U^cTb f`PTS c`^_^SVXek TXY bSTUPV^ X`PU

TXY cOb`U Tc` UOcP`Y VXPO VXYViVY\TS bOS_f`c P_b`Uk aQV^Q Tc` U`XP OXaTcYU PO Z[\T]VS ]Oc bOS_TfVY`

TXY RSTUPVW ]Oc RR�R� c`^_^SVXe ¿aaagXO]VcgXOÀg

nOc PQ` ]VXTS aTUP` fTXTe`f`XPk PaO U^`XTcVOU Tc` `XiVUVOX`Y ¿U`` TSUO nVeg LªÀ¢

Â^`XTcVO L¢ m`^`XPcTS PQ`cfTS bcO^`UUVXe bSTXPU aVPQ SOa bcO^`UUVXe iOS\f`U O] T ]`a POXX`U b`c

_`Tcg �] UfTSSdU^TS`k ^OXPTVX`cdP_b` b_cOS_UVU Oc UP`Tf c`]OcfVXe ]T^VSVPV`U aVSS j` `UPTjSVUQ`Yk PQ`U`

^O\SY j` bST^`Y j`Pa``X U`i`cTS X`Tcj_ ]VUQVXe QTcjO\cUg NOPQ Z�mno TXY SOad[\TSVP_k fVW`Y `XYdO]d

SV]` ]VUQVXe e`TcU aO\SY j` PcTXUbOcP`Y PO PQ`U` ]T^VSVPV`U TXY PQ`cfTSS_ bcO^`UU`Y PO c`eTVX c`UVY\TS

f`PTSk S`TYk TXY `X`ce_g

Â^`XTcVO �¢  `XPcTS PQ`cfTS bcO^`UUVXe bSTXPU aVPQ QVeQ bcO^`UUVXe ^TbT^VP_¢ lQ`U` bSTXPU Tc`

OfXVbc`U`XP TP S`TUP VX o`cfTX_ aVPQ PcTi`SSVXe PVf`U O] S`UU PQTX L QO\c ]cOf `T^Q ]VUQVXe QTcjO\c

¿nVeg L�Àk TXY SO^TP`Y VX X\f`cO\U SO^TPVOXU VX Âa`Y`X TXY ROSTXYg Z fTb O] PQ` YVUPTX^` O] `T^Q

o`cfTX ]VUQVXe QTcjO\c ^OXUVY`c`Y VX PQ` �Z£���ll NTSPV^ QTcjO\c U\ci`_ PO T PQ`cfTS bcO^`UUVXe

]T^VSVP_ VU bcOiVY`Y j`SOa ¿nVeg L�Àk fOc` Y`PTVS`Y fTbU ^TX j` ]O\XY VX PQ` SOeVUPV^U UP\Y_ OX PQ`

fTc`SVPPjTSPV^g`\ a`jUVP` ¿N`cPSVXe , ¡ÆQS`X �ML2À
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�M

�X jOPQ U^`XTcVOUk QVeQd[\TSVP_ `XYdO]dSV]` ]VUQVXe e`Tc TXY bTcPV^\STcS_ ^S`TXk UVXeS`dfTP`cVTS Z�mno

aO\SY j` PcTXUbOcP`Y T]P`c UOcPVXe PO T fTP`cVTS c`^_^SVXe ]T^VSVP_k U\^Q TU RSTUPVW VX m`XfTc� Oc

Z[\T]VS VX ÂSOa`XVTg �X PQVU ^TU`k PQ` PcTXUbOcPVXe YVUPTX^` TXY ]\`S \U` QTU PO j` ^OXUVY`c`Y TXY

jTSTX^`Y TeTVXUP PQ` c`^_^SVXe fTP`cVTS iTS\`g Z Y`^`XPcTSVU`Y TbbcOT^Q PO fTP`cVTS c`^_^SVXe VU XOP

]`TUVjS`k TU PQ` ]VXTS ^S`TXVXek U`bTcTPVOX O] c`UVY\TS U`YVf`XPU TXY UTSPUk TU a`SS TU jS`XYVXe Oc

`WPc\YVXe VXPO c`^_^STP`U Oc _TcXU c`[\Vc`U Y`YV^TP`Y fT^QVX`c_ TXY ]Vjc` bcO^`UUVXe \XVPUg lQ`

RSTUPVW ]T^VSVPV`U Y`fOXUPcTP` PQ` c`[\Vc`Y S`i`S O] ^OfbS`WVP_k VX^S\YVXe U`bTcTP` ^S`TXVXe TXY

Y`XUVP_dU`bTcTPVOX UPcTXYU ]Oc ]VUQVXe X`PU TXY cOb`U TU ObbOU`Y PO ]VUQ jOW`Ug lQ` ]T^VSVPV`U

`X^OfbTUU U`i`cTS bcO^`UUVXe QTSSUk TXY PQ` ]VXTX^VTS `]]OcP TXY P`^QXV^TS ^QTSS`Xe` O] j\VSYVXe U\^Q T

]T^VSVP_ YO XOP TSSOa ]Oc T STce` X\fj`c O] Y`^`XPcTSVU`Y c`^_^SVXe bSTXPUg

ncT\XQO]`c Å�Â� �l `UPVfTP`U PQTP PQ` ^OSS`^PVOX ^OUPU ]Oc U`i`cTS PcTXUbOcPVXe PO\cU TSOXe TSS

o`cfTX ^OTUPTS QTcjO\cU Tc` VX PQ` cTXe` O] LMMkMMM �\cOU b`c _`Tcg �XVPVTSS_k PQ`U` ^OUPU ^O\SY j`

bTcPVTSS_ ]VXTX^`Y PQcO\eQ ��nn U\bbOcPk aQV^Q `WbSV^VP`S_ TSSOaU ]Oc aTUP` fTXTe`f`XP TXY

VX]cTUPc\^P\c` ]Oc fTcVX` SVPP`c c`Y\^PVOX bcOecTff`Ug �X PQ` SOXe P`cfk T U_UP`f X``YU PO j`

`UPTjSVUQ`Y PQTP VU U`S]dU\]]V^V`XPk `geg j_ e`X`cTPVXe ]\XYU ]cOf U^cTb f`PTS TXY S`TY c`^_^SVXe TU a`SS

TU ]cOf bOS_f`c fTP`cVTS c`^_^SVXeg
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�gLg� �^OXOfV^ iVTjVSVP_ ^OXUVY`cTPVOXU

oVi`X PQ` YV]]V^\SPV`U VX bcO^`UUVXe Z�mno fVW`Y fTP`cVTSUk TXY PQ` ]T^P PQTP ^\cc`XPS_ XO aTUP`

fTXTe`f`XP UOS\PVOX `WVUPUk VP ^TXXOP j` TUU\f`Y PQTP PQ` Y`bV^P`Y U_UP`f aVSS j` `^OXOfV^TSS_

U`S]dU\UPTVXVXe VX PQ` X`Tc ]\P\c`g hTUP` fTXTe`f`XP O] Z�mno c`[\Vc`U PQ` Y`i`SObf`XP O] X`a

]T^VSVPV`Ug lQ` fVXVf\f c`[\Vc`f`XP VU T ^`XPcTSVU`Y UOcPVXe ]T^VSVP_k aQ`c` QT�TcYO\U U\jUPTX^`U ^TX

j` `WPcT^P`Y ]cOf PQ` e`Tc TXY PQ` c`UVY\TS fTP`cVTSU ^TX j` ]OcaTcY`Y PO PQ` Y`YV^TP`Y bcO^`UUVXe

TXY c`^_^SVXe bSTXPU ¿f`PTSU PO bcOY\^PVOXk bOS_f`cU `VPQ`c PO VX^VX`cTPVOX TXY `X`ce_ c`eTVX Oc PO

bSTUPV^U c`^_^S`cUÀg �X PQ` ^TU` PQ` T\PQOcVPV`U Y`^VY` PO U\bbOcP UfTSSdU^TS` bcO^`UUVXe VX]cTUPc\^P\c`

VX QTcjO\cUk U`i`cTS QTcjO\c SO^TPVOXU X``Y PO j` U`S`^P`Y PO j\VSY SOadiOS\f` b_cOS_UVU Oc UP`Tf

c`]OcfVXe bSTXPUg lQVU VU SV�`S_ OX` O] PQ` fOUP `Wb`XUVi` ObPVOXUk TU U\^Q U_UP`fU � PQO\eQ

`WP`XUVi`S_ P`UP`Y j_ YV]]`c`XP VXUPVP\PVOXU TXY ^OfbTXV`U TP bc`U`XPk TU Y`PTVS`Y VX PQ` �Z£���ll

NTSPV^ c`^_^SVXe c`bOcP ¿ÂPOSP` , Â^QX`VY`c �ML$À � Tc` XOP TiTVSTjS` TU T bS\edTXYdbST_ U_UP`f POYT_g

�X PQ` ^TU` PQTP U\^Q U_UP`fU Tc` ]\cPQ`c Y`i`SOb`Y j_ U^V`X^` TXY VXY\UPc_k QOa`i`ck TSP`cXTPVi`

PQ`cfTS bcO^`UUVXe fVeQP j`^Of` iVTjS` VX PQ` ]\P\c`g lQVU ObPVOX VU bTcPV^\STcS_ VXP`c`UPVXe PO �``b

VX fVXY ]Oc Z�mno j`^T\U` VP TSSOaU PQ` `WPcT^PVOX O] S`TY OXdPQ`d]S_ aVPQO\P VX`]]V^V`XP fTX\TS

STjO\ck U\jUPTXPVTSS_ ]T^VSVPTPVXe PQ` bc`dbcO^`UUVXe `]]OcPg nOc UfTSSdU^TS` PQ`cfTS bcO^`UUVXe bSTXPUk

PQ` VXb\P fTP`cVTS X``YU PO j` bc`dUQc`YY`Y PO bTcPV^S`�]Vjc` UV�`U O] �d�^f PO TSSOa ]Oc `]]V^V`XP

PQ`cfTS ^OXi`cUVOXg �`X^`k TSUO VX PQVU U^`XTcVO STce`dU^TS` cO^�U TXY f`PTS VP`fU QTi` PO j`

c`fOi`Y Y\cVXe bc`dbcO^`UUVXeg
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lQ` SOeVUPV^TSS_ UVfbS`UP UOS\PVOX VU PQ` \U` O] PQ` `WVUPVXe aTUP` fTXTe`f`XP U_UP`fg lQ` fVXVf\f

c`[\Vc`f`XP ]Oc PQ` \U` O] VX^VX`cTPVOX ]T^VSVPV`U VX TSS �Å f`fj`c ^O\XPcV`U VU PQ` c`Y\^PVOX O] PQ`

S`TY ^OXP`XP VX PQ` VXb\P fTP`cVTS PO j`SOa PQ` T^^`bPTX^` PQc`UQOSY O] �g� e��e ¿Mg��Àg �X PQVU ^TU`k

OXS_ PQ` S`TY QTU PO j` c`fOi`Y `]]V^V`XPS_ VX PQ` UOcPVXe ]T^VSVP_g l`^QXV^TSS_k PQVU VU ^QTSS`XeVXe

j`^T\U` Z�mno Tc` Q`TiVS_ `XPTXeS`Y TXY PQ` S`TY SVX`U Tc` `fj`YY`Y VX R�l UQ`TPQVXeg Z UQc`YYVXe

]T^VSVP_ aVPQ T XOXdfTeX`PV^ f`PTS U`bTcTPVOX \XVP fVeQP ]T^VSVPTP` PQ` `WPcT^PVOX O] S`TY TXY OPQ`c

XOXdfTeX`PV^ f`PTSU VX TYYVPVOX PO fTeX`PV^ VcOX�UP``S U`bTcTPVOXg RSTUPVW Z�Âk ]Oc VXUPTX^`k QTU T

XOXdfTeX`PV^ f`PTS Y`P`^PVOX U_UP`fg �V�`aVU`k PQ` UOcPVXe ]T^VSVP_ ¬NcO^�fTXX £`^_^SVXe� VX

¡OPQ`cX o`cfTX_ QTU T XOXdfTeX`PV^ f`PTS U`bTcTPOc j`QVXY PQ`Vc T\POfTP`Y UQc`YYVXe \XVPk aQV^Q

fVeQP QTi` PQ` ^TbT^VP_ PO UQc`Y X`PUk cOb`U TXY `WPcT^P PQ` f`PTS VP`fU VX OX` UVXeS` bcO^`UUg

n\cPQ`c P`UPVXe VU c`[\Vc`Y PO ^OX]Vcf PQ` `]]V^V`X^_ O] S`TY SVX` c`fOiTS VX U\^Q U_UP`fUg lQ`

c`fTVXVXe fTP`cVTS ^TX PQ`X j` bcO^`UU`Y VX TX_ PQ`cfTS bcO^`UUVXe bSTXPk VX^S\YVXe ^STUUV^TS

VX^VX`cTPVOX bSTXPU TU `UPTjSVUQ`Y VX o`cfTX_ TXY Âa`Y`X ]Oc QO\U`QOSY aTUP` bcO^`UUVXeg lQ` UP\Y_

j_ ncT\XQO]`c Å�Â� �l ]VXYU PQTP VX o`cfTX_k T Y`XU`S_ bOb\STP`Y ^O\XPc_k PQ` fTWVf\f YVUPTX^`

PO VX^VX`cTPVOX ]T^VSVPV`U VU � QO\cU ]cOf `T^Q QTcjO\cg �Oa`i`ck T XOXdfTeX`PV^ f`PTS U`bTcTPVOX VU

XOP TiTVSTjS` VX `T^Q O] PQ`U` ]T^VSVPV`Uk U\^Q PQTP T ]VcUP PcTXUbOcP PO T fOc` ^`XPcTSVU`Y UOcPVXe ]T^VSVP_

fVeQP j` c`[\Vc`Yg lQ` YVUPTX^`U VX TSS OPQ`c �Z£���ll NTSPV^ bTcPX`c ^O\XPcV`U aVPQ SOa`c

bOb\STPVOX Y`XUVP_ TXY fOc` e`OecTbQV^TSS_ YVUb`cU`Y ]VUQVXe ]S``PU TXY STXYVXe QTcjO\cU QTi` PO j`

TUU\f`Y ec`TP`c PQTX VX PQ` o`cfTX P`UP^TU`k S`TYVXe PO QVeQ`c PcTXUbOcPTPVOX ^OUPUg

ZP PQ` bc`U`XP PVf`k OXS_ PQ` STUP U^`XTcVO � ^`XPcTSVU`Y bc`dUQc`YYVXe aVPQ S`TY `WPcT^PVOX ]OSSOa`Y

j_ VX^VX`cTPVOX � VU TiTVSTjS` ]Oc fVW`Y Z�mno fTP`cVTSU VX PQ` `WVUPVXe aTUP` fTXTe`f`XP U_UP`fUg

�i`c_ OPQ`c bTPQaT_ `XiVUVOX`Y � TXY bOP`XPVTSS_ Y`UVcTjS` ]Oc bOS_f`c c`^_^SVXe � aO\SY c`[\Vc`

VXi`UPf`XPU VXPO X`a ]T^VSVPV`U TXY VX]cTUPc\^P\c`g �] TSP`cXTPVi` PQ`cfTS aTUP` bcO^`UUVXe ]T^VSVPV`U

aVSS j`^Of` TiTVSTjS` VX PQ` X`Tc ]\P\c`k `geg ]Oc f`YV^TS Oc `S`^PcOXV^ aTUP`U TXY OPQ`c Ub`^VTSd

Pc`TPf`XP ]cT^PVOXUk U\^Q ]T^VSVPV`U ^TX j` j`X`]V^VTS ]Oc PQ` UfTSS TfO\XPU O] Z�mno j`VXe c`PcV`i`Y

`T^Q _`Tcg
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ncOf PQ` �Z£���ll NTSPV^ Z�mno bcO^`UUVXe PcVTSUk UP\YV`U TXY ^OXUVY`cTPVOXU TjOi`k PQ` ]OSSOaVXe

bcT^PV^TS TXY bOSV^_ c`^Off`XYTPVOXU Tc` Y`cVi`Y¢

Lg ZiTVSTjVSVP_ O] c`^`bPVOX ]T^VSVPV`U VX QTcjO\cU

�g m`^`XPcTSVU`Y bcO^`UUVXe SO^TPVOXU TU VX ÂfÇe`X VX T ]`a QTcjO\cU VX `T^Q NTSPV^ ^O\XPc_k

aVPQ Y`YV^TP`Y Z�mno ^OSS`^PVOX bOVXPU

�g ZaTc`X`UU O] fTP`cVTS [\TSVP_ TfOXe jOPQ ]VUQ`cU TXY aTUP` fTXTe`cU PO `XTjS` fTP`cVTS

c`^_^SVXe O] QVeQd[\TSVP_ mno TXY f`PTSU

�g ÂfTSSdjTP^Q PQ`cfTS bcO^`UUVXe ObPVOXU ]Oc fVW`Y mno XOP Pc`TPTjS` ]Oc fTP`cVTS c`^_^SVXe

ªg nVXTX^VTS U\bbOcP ]Oc ]VUQ`c]OS� TXY QTcjO\cU PO TSSOa ]Oc bcO^`UUVXek VX TYYVPVOX PO U`Tc^Q ,

c`PcV`iTSk QTU PO j` TX^QOc`Y VX S`eVUSTPVOXk TXY c`UbOXUVjS` T\PQOcVPV`U ]Oc VfbS`f`XPTPVOX

QTi` PO j` VY`XPV]V`Y

¤g £`U`Tc^Q , m`i`SObf`XP U\bbOcP ]Oc aTUP` fTXTe`cU bc`bTc`Y PO Y`TS aVPQ UfTSSdU^TS`

jTP^Q`U aVPQ PQ` TVf PO ]VXY `^OSOeV^TSS_ iVTjS` TSP`cXTPVi` UOS\PVOXU PO ^STUUV^TS VX^VX`cTPVOX

TXY `X`ce_ c`^Oi`c_ bSTXPU

¯g �b`X ]\XYVXe U^Q`f`U ]Oc VXi`UPf`XPU VX TSP`cXTPVi` bVSOP PQ`cfTS bcO^`UUVXe ]T^VSVPV`U

�X TYYVPVOXk VX^`XPVi`U UQO\SY j` VX^c`TU`Y PO `XTjS` PQ` c`P\cX O] `XYdO]dSV]` ]VUQVXe e`Tck `geg VX PQ`

]Ocf O] TX `WP`XY`Y bcOY\^`c c`UbOXUVjVSVP_ ¿�R£À U^Q`f`g lOe`PQ`c aVPQ PQ` ��nn T^PVOXU TeTVXUP

fTcVX` SVPP`ck PQ` e`X`cTP`Y ]``U ^TX j` \U`Y PO U\bbOcP Z�mno c`PcV`iTSU TP U`T TXY PQ` j\VSPd\b O] T

bcOb`c aTUP` fTXTe`f`XP U_UP`f ]Oc jOPQ `XYdO]dSV]` TXY c`PcV`i`Y ]VUQVXe e`TcUg ZX �R£ U^Q`f`

]Oc ]VUQVXe e`Tc VU `XiVUVOX`Y VX PQ` c`^`XPS_ TYObP`Y �\cOb`TX ÂVXeS`dÅU` RSTUPV^U mVc`^PVi`
Ãó
g nOc PQ`

VfbS`f`XPTPVOX O] PQ` YVc`^PVi` VXPO XTPVOXTS STak PQ` ]VXTX^VTS U\bbOcP ]Oc PQ` bcO^`UUVXe O] TSS

aTUP` ]VUQVXe e`Tc QTU PO j` O] bTcPV^\STc ]O^\Ug

�Z£���ll NTSPV^ c`^Off`XYTPVOXU PO ]T^VSVPTP` ]VUQVXe e`Tc c`^_^SVXe U^Q`f`U

m\cVXe PQ` �TcjO\c Â\ci`_ ¿Rc`UU �ML$À
Ã�
k �Z£���ll NTSPV^ ]cTf`Y PQ` ]OSSOaVXe TYYVPVOXTS

c`^Off`XYTPVOXU PO TVY T j`PP`c aTUP` fTXTe`f`XP TXY TaTc`X`UU VX PQ` ]VUQVXe U`^POc¢

• RcOfOP` c`UbOXUVjS` c`^_^SVXe

o �fbcOi` `XYdO]dSV]` ]VUQVXe e`Tc YVUbOUTS bcO^`Y\c`U

o bcOfOP` c`UbOXUVjS` c`^_^SVXe VXVPVTPVi`U ]Oc `XYdO]dSV]` ]VUQVXe e`Tc

• �^OXOfV^ VX^`XPVi`U

o £`TUOXTjS` ^OUP c`^Oi`c_ U_UP`fU

o `^OXOfV^ VX^`XPVi`U PO QTXY Oi`c�^OSS`^P TXY c`^_^S` ]VUQVXe e`Tc

o bcOfOP` ]\SS VfbS`f`XPTPVOX O] PQ` XOdUb`^VTSd]`` U_UP`f ]Oc ]VUQVXe QTcjO\cU

• �Y\^TPVOXTS VXVPVTPVi`U

o N`PP`c TaTc`X`UU TjO\P YTfTeVXe `XiVcOXf`XPTS TXY UO^VOd`^OXOfV^ `]]`^PU O] mno

¿aQTP QTbb`XU V] � aQ`X SOUP ]VUQVXe e`Tc VU XOP c`bOcP`Y TXY c`PcV`i`YÀ

o `Y\^TPVOXTS VXVPVTPVi`U TjO\P c`UbOXUVjS` ^OSS`^PVOX TXY c`^_^SVXe O] ]VUQVXe e`Tc

• RcOb`c SOUP e`Tc c`bOcPVXe
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o �X]OcfTPVOX TiTVSTjS` TXY ^S`TcS_ iVUVjS` TP QTcjO\cU TjO\P bcOb`c SOUP e`Tc c`bOcPVXe

TXY c`PcV`iTS bcO^`Y\c`U

o e\VYTX^` OX Z�mno c`^Oi`c_ bOUUVjVSVPV`U

•  OffOX ^OY` O] bcT^PV^`

o nVUQ`cV`U OceTXVUTPVOXU UQO\SY UPcVi` PO T^QV`i` T ^OffOX ^OY` O] bcT^PV^` OX PQ`

c`eVOXTS S`i`S ¿PTce`PVXek c`bOcPVXe TXY fOXVPOcVXe e`Tc SOUU`U TXY c`^_^SVXe

bcO^`Y\c`U ]Oc `XYdO]dSV]` ]VUQVXe e`TcÀ

o �i`c^Of` bcO^`Y\cTS jOPPS` X`^�Uk `geg ^S`Tc TXY [\V^� c`e\STPVOX OX ^STcV]V^TPVOX O]

OaX`cUQVb O] PQ` X`PU `geg PQcO\eQ TX `WP`XY`Y e`Tc fTc�VXe U_UP`f TXY `TU_

b`cfVP PO c`^_^S`�bcO^`UU ]VUQVXe e`Tc aVPQO\P ^OfbSV^TP`Y S`eTS bcO^`Y\c`Ug

�� ��
�	������!�����"������"����

ÂfTSSdU^TS` ]VUQ`cV`U QTi` T SOXedUPTXYVXe PcTYVPVOX VX PQ` NTSPV^ Â`Tg lQ`_ bcOiVY` T SO^TS UO\c^` O]

VX^Of`k XO\cVUQf`XP TXY Y`SV^T^V`U ]Oc ^OTUPTS VXQTjVPTXPU TXY PO\cVUPU TSV�`g ÂVX^` PQ` TYi`XP O]

U_XPQ`PV^ ]Vjc`Uk ]VUQVXe e`Tc QTU j``X fTY` O] SOXedSTUPVXe bSTUPV^ fTP`cVTSUg hQVS` PQ` Y\cTjVSVP_ O]

PQ`U` fTP`cVTSU VU j`X`]V^VTS PO PQ` ]VUQVXe T^PViVPV`Uk PQ` SOUU O] U_XPQ`PV^ ]VUQVXe e`Tc ^T\U`U SOXeP`cf

QTcf]\S VfbT^PU PO PQ` fTcVX` `XiVcOXf`XP ¿h`cX`c `P TSgk ù£ k �ML¤
Ãú
Àg lQ` �Z£���ll NTSPV^ bcO�`^P

TYYc`UU`Y PQ` fVPVeTPVOX O] PQ` VfbT^P O] SOUP ]VUQVXe e`Tc OX PQ` NTSPV^ Â`T PQcO\eQ PQ` U`Tc^Q TXY

c`PcV`iTS O] mnok aTUP` fTXTe`f`XPk TXY e`Tc fTc�VXe PO c`Y\^` ]\P\c` e`Tc SOUU cTP`Ug �P aO\SY j`

Q`Sb]\S V] `Ub`^VTSS_ eVSSX`PU Oc bOPU�PcTbU a`c` fTc�`Y VX fOc` SO^TPVOXUg  \cc`XPS_k fTc�VXe PT�`U

bST^` OX PQ` jO\_U TP PQ` U\c]T^`k TXY aQ`X PQ` jO\_ VU SOUPk PQ` VY`XPV]V^TPVOX O] PQ` OaX`c VU SOUPg

lQ`c` Tc` UVfbS` TU a`SS TU fOc` ^OfbS`W aT_U PO fTc� ]VUQVXe e`Tck aQV^Q aO\SY TSUO bcOfOP` X`P

SOUU c`bOcPVXe TXY c`^Oi`c_¢

o ÂfTSS f`PTS PTeU TPPT^Q`Y PO `T^Q X`P U`ef`XP aVPQ PQ` OaX`c �m aO\SY `XTjS`

c`P\cX PO PQ` OaX`ck VY`XPV]V^TPVOX O] Tc`TU aQ`c` X`PU Tc` fOc` bcOX` PO j` SOUPk

TXY aO\SY ]T^VSVPTP` T bOUUVjS` c`P\cX U_UP`f VX PQ` UbVcVP O] PQ` �R£ U^Q`f`

`XiVUVOX`Y VX PQ` �Å RSTUPV^U mVc`^PVi` ¿`WTfbS`¢ Âa`Y`XÀg

o  Q`fV^TS�^OSO\c ]Vjc` ]VXe`cbcVXPU aVPQ T \XV[\` VY`XPV]V^TPVOX O] `T^Q fTX\]T^P\c`Y

X`P aO\SY TSSOa PQ` VY`XPV]V^TPVOX O] PcTaS ]cTef`XPU c`eTcYVXe PQ` OaX`c TXY

bcOY\^`cû ^Q`fV^TS ]VXe`cbcVXPU j`^Of` VX^c`TUVXeS_ ^OffOX TXY aO\SY TSUO

]T^VSVPTP` T c`P\cX TXY �R£ U_UP`fg

o oRÂ PTeU TP PQ` j`eVXXVXe�`XY O] T X`P TXY bOUUVjS_ VX PQ` ^`XPc`k TPPT^Q`Y PO T

U\c]T^` jO\_ aO\SY TSSOa c`^Oi`c_ aQ`X ]STeU TXY fTc�`c jO\_U Tc` SOUPg

o Z^^O\UPV^ `^QOdUO\XY`c bVXe`cU aQV^Q c`]S`^P TX `^QOUO\XY`c UVeXTS aVPQ T

fOYV]V^TYPVOX ^OXPTVXVXe PQ` �m O] PQ` OaX`c aO\SY TSSOa TSS `^QOUO\XYVXe i`UU`SU

PO VY`XPV]_ SOUP X`PU Oc X`P ]cTef`XPU \XY`c aTP`c TXY aO\SY j` PQ` ]VcUP P`^QXOSOe_

PQTP TSSOaU SO^TPVOX O] SOUP TXY YVUbST^`Y ]VUQVXe e`Tc TP PQ` U`T]SOOc ¿`geg PQ` RVXe�`

bVSOP U_UP`f fVeQP j` T bcOfVUVXe P`^QXOSOe_ QPPbU¢��aaagUVXP`]gXO�`X�STP`UPd

X`aU�`XPc`bc`X`\cUdTVfdPOd`XYdeQOUP]VUQVXe�Àg

ZX `WP`XY`Y fTc�VXe U_UP`f aO\SY VX^`XPViVU` c`bOcPVXe TXY ]OUP`c ^OSSTjOcTPVOX j`Pa``X ]VUQ`c]OS�

TXY Z�mno c`PcV`iTS P`TfU TXY c`UbOXUVjS` T\PQOcVPV`Ug �P aO\SY TSUO Q`Sb PO fVXVfVU` SOXedP`cf
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VfbT^PU OX PQ` fTcVX` `^OU_UP`fg �i`X aVPQ fOY`cX oRÂ PcT^�VXe O] \XY`caTP`c OjUPT^S`U TXY

ac`^�U TXY f`P`cOSOeV^TS TYiTX^`f`XPU VX a`TPQ`c ]Oc`^TUPVXek PQ` O^^TUVOXTS SOUU O] ]VUQVXe e`Tc

^TXXOP `XPVc`S_ j` Vfb`Y`Yg �] SOUP e`Tc ^TXXOP Vff`YVTP`S_ j` c`^Oi`c`Y j_ PQ` c`UbOXUVjS` ]VUQ`ck VP

fVeQP UPT_ VX PQ` U`T ]Oc SOXe b`cVOYU O] PVf`k UOf`PVf`U Y`^TY`Ug hQ`X e`Tc VU c`PcV`i`Y ]cOf PQ`

U`Tk VP VU fOUP O]P`X `XPTXeS`Y TXY fVW`Y aVPQ OPQ`c P_b`U O] fTcVX` SVPP`cg lQVU fVW`Y aTUP` VU i`c_

YV]]V^\SP PO bcO^`UU VX PQ` `WVUPVXe aTUP` fTXTe`f`XP U_UP`fg

�X PQ` �Z£���ll NTSPV^ bcO�`^Pk YV]]`c`XP bTPQaT_U a`c` P`UP`Y PO Y`P`cfVX` QOa ]VUQVXe e`Tc

c`PcV`i`Y ]cOf PQ` U`T ^TX j` c`^_^S`Y Oc OPQ`caVU` fTXTe`Yg ÂO ]Tck XO `WVUPVXe aTUP` fTXTe`f`XP

bTPQ VU TiTVSTjS` ]Oc fVW`Y TXY `XPTXeS`Y Z�mno VX^S\YVXe S`TY SVX`U ]cOf eVSSX`PUg nOc OPQ`c ]OcfU O]

mnok c`fOiTS O] j\S�_ VP`fU TXY bc`d^\PPVXe VXPO MgªdLf U`ef`XPU VU PQ` fVXVf\f c`[\Vc`f`XP `i`X

]Oc VX^VX`cTPVOX bSTXPUg lQ` TYiTXPTe` O] VX^VX`cTPVOX VU PQ` \U` O] `WVUPVXe aTUP` fTXTe`f`XP

VX]cTUPc\^P\c` TXY PQ` ]T^P PQTP XO `WP`XUVi` UOcPVXe VU c`[\Vc`Yg �`TY SVX`Uk QOa`i`ck Tc` QT�TcYO\U

aTUP` TXY ^TXXOP j` VX^VX`cTP`Yg ZSP`cXTPVi` PQ`cfTS bcO^`UUVXe P`^QXOSOeV`U U\^Q TU UP`Tf

c`]OcfVXe Tc` bcOfVUVXe aQ`X bcO^`UUVXe fVW`Y mno ¿TXY OPQ`c ]OcfU O] fTcVX` SVPP`cÀ j`^T\U`

c`UVY\TS f`PTSU VX^S\YVXe S`TY Tc` `]]V^V`XPS_ `WPcT^P`Y TXY PQ` `X`ce_ ^OXP`XP VX bSTUPV^ TXY OceTXV^

fTPP`c VU QTcX`UU`Yg �X PQ` `WVUPVXe aTUP` fTXTe`f`XP U_UP`fU VX PQ` �Z£���ll NTSPV^ bTcPX`c

^O\XPcV`Uk U\^Q ]T^VSVPV`U Tc` XOP TiTVSTjS`g �X PQ` SOXe`c P`cfk ^OXUVY`cVXe j\VSYVXe UfTSSdU^TS`

]T^VSVPV`U VX Y`YV^TP`Y SO^TPVOXU aQ`c` Z�mno ^O\SY j` bcO^`UU`Y TSOXe aVPQ OPQ`c Ub`^VTS aTUP`U

aO\SY j` j`X`]V^VTSg �X PQ` UQOcP P`cfk PQ` fVXVf\f c`[\Vc`f`XPU PO TSSOa ]Oc ^OXPVX\O\U mno

c`PcV`iTSU j_ ]VUQ`c]OS�k YVi`cU TXY SO^TS T\PQOcVPV`U Tc` TiTVSTjVSVP_ O] c`^`bPVOX ]T^VSVPV`U ]Oc mno VX

]VUQVXe QTcjO\cUk bc`dbcO^`UUVXe Tc`TU aQ`c` j\S�_ VP`fU TXY S`TY SVX`U ^TX j` c`fOi`Yk TU a`SS TU

bcOiVYVXe T ^\PPVXe Oc UQc`YYVXe P`^QXV[\` PQTP TSSOaU mno PO `XP`c PQ` `WVUPVXe VX^VX`cTPVOX Oc

c`^_^SVXe bSTXPUg ZU c`[\`UP`Y j_ PQ` c`iVU`Y �\cOb`TX mVc`^PVi` ]Oc £`^`bPVOX nT^VSVPV`U VX ROcPU

¿R£n
Ã�
Àk ^OXPTVX`cU Oc ^OSS`^PVOX Tc`TU ]Oc `XYdO]dSV]` ]VUQVXe e`TcU aVSS j` j`X`]V^VTS TXY aVSS TSSOa

UOcPVXe O] fTP`cVTSU PO fTWVfVU` fTP`cVTS c`^_^SVXe TfO\XPUg mno c`^_^SVXe aO\SY j`X`]VP ]cOf PQVU

VX]cTUPc\^P\c` j`^T\U` UVXeS`dbOS_f`c X`PPVXe TXY cOb`U fVeQP `XP`c PQ` UTf` c`^_^SVXe bTPQaT_ TU

`XYdO]dSV]` X`PUg

�X U\ffTc_k QTcjO\c VX]cTUPc\^P\c` TXY PQ` Y`i`SObf`XP O] aTUP` fTXTe`f`XP bTPQaT_U ]Oc mno VX

PQ` `WVUPVXe U_UP`fU Tc` PQ` X`^`UUTc_ X`WP UP`bU PO TSSOa ]Oc T U\^^`UU]\S ^OXPVX\TPVOX O] mno

c`PcV`iTSU ]cOf PQ` NTSPV^ Â`Tg
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ZU PQ` aT_ ]OcaTcYk S`eVUSTPVOX VU c`[\Vc`Y PO `UPTjSVUQ T b`cfTX`XP U_UP`f ]Oc PQ` c`PcV`iTS O] SOUP

]VUQVXe e`TcU ]cOf PQ` U`Tk PQ` ^OSS`^PVOX O] `XYdO]dSV]` ]VUQVXe e`TcU TXY PQ` aTUP` fTXTe`f`XP O] TSS

P_b`U O] ]VUQVXe e`TcUg lQ` �\cOb`TX ÂVXeS`dÅU` RSTUPV^U mVc`^PVi` Y`fTXYU TX �R£ U^Q`f` ]Oc ]VUQVXe

e`TcU TXY U`ci`U TU T UPTcPVXe bOVXP ]Oc XTPVOXTS S`eVUSTPVOXg lQ` VfbS`f`XPTPVOX O] PQ` mVc`^PVi`

VfbSV`U PQTP c`UbOXUVjS` T\PQOcVPV`U X``Y PO j` VY`XPV]V`Y¢

VÀ ¡TPVOXTS T\PQOcVPV`U ]VXTX^VTSS_ c`UbOXUVjS` ]Oc PQ` Y`i`SObf`XP O] T bTPQaT_ PO bcO^`UU

c`PcV`i`Y ]VUQVXe e`TcU

VVÀ ¡TPVOXTSk ÂPTP` Oc  Off\XTS T\PQOcVPV`U c`UbOXUVjS` ]Oc `UPTjSVUQVXe T QTcjO\c ^OSS`^PVOX

U_UP`f TXY OPQ`c c`[\Vc`Y aTUP` fTXTe`f`XP VX]cTUPc\^P\c`

VVVÀ ¡TPVOXTS Oc ÂPTP` T\PQOcVPV`U c`UbOXUVjS` ]Oc PQ` ^OOcYVXTPVOX O] c`e\STc Z�mno c`PcV`iTS

T^PViVPV`U TP U`Tk aQV^Q f\UP VX^S\Y` PQ` c`UbOXUVjVSVP_ ]Oc PQ` YVUPcVj\PVOX O] ]\XYU PO

`XTjS` ^OXPVX\O\U c`PcV`iTSU TP U`Tk `Ub`^VTSS_ c`eTcYVXe QVUPOcV^TS mnog

lQ` �R£ U^Q`f` ]Oc ]VUQVXe e`TcU TXPV^VbTP`Y VX PQ` �Å RSTUPV^U mVc`^PVi` VU OX` bOUUVjS` SOXedP`cf

]VXTX^VXe UOS\PVOX ]Oc T c`PcV`iTS TXY aTUP` fTXTe`f`XP U^Q`f` ]Oc ]VUQVXe e`TcUg ZYObPVXe ]VUQVXe

e`Tc VX PQ` ^OffOX �\cOb`TX aTUP` ^STUUV]V^TPVOX U_UP`f aVSS ]T^VSVPTP` PQ` T^^`bPTX^` O] ]VUQVXe

e`TcU j_ c`e\STc aTUP` fTXTe`f`XP ]T^VSVPV`Ug lQVU VU `Ub`^VTSS_ ^c\^VTS ]Oc eVSSX`PU TXY OPQ`c e`Tc

^OXPTVXVXe S`TY a`VeQPU OPQ`caVU` ^OXUVY`c`Y TU QT�TcYO\U aTUP`k aQ`c` UPcV^P �\cOb`TX T^^`bPTX^`

SVfVPU Tc` VX bST^`g �\cOb`TXdaVY` aTUP` �`_U ]Oc ]VUQVXe e`TcU TXY c`^Off`XYTPVOXU ]Oc aTUP`

UOcPVXe ]T^VSVPV`U ]Oc PQ` QTXYSVXe O] UVXeS`dP_b` TXY fVW`Y ]VUQVXe e`TcU aVPQ TXY aVPQO\P S`TY

^OfbOX`XPU aVSS j` c`[\Vc`Y VX PQVU bcO^`UUg lQ` �R£ U^Q`f` ^TX j` \U`Y PO VX^`XPViVU` VXXOiTPVi`

X`a X`P fTP`cVTSU ]cOf UVXeS` bOS_f`cU TXY XOXdQT�TcYO\U TSP`cXTPVi`U PO S`TY a`VeQPUg ¡`a X`PU

aVPQ S`UU fTP`cVTS ]cT^PVOXU aVSS ]T^VSVPTP` PQ` ^OfbS`W UOcPVXe bcO^`UU TXY aVSS j` `TUV`c PO c`^_^S`g

lQ` VfbS`f`XPTPVOX O] PQ` �Å ÂVXeS`dÅU` RSTUPV^U mVc`^PVi` O]]`cU PQ` ObbOcP\XVP_ PO j\VSY T ^OffOX

�\cOb`TX U_UP`f `XTjSVXe ]VUQVXe e`Tc aTUP` fTXTe`f`XP PQTP aVSS ]T^VSVPTP` PQ` bcOb`c Pc`TPf`XP

O] ]VUQVXe e`Tc aTUP` VX `T^Q �\cOb`TX ^O\XPc_k TXY PQ` Y`SVi`c_ O] c`^_^STjS` fTP`cVTSU PO PQ` ]`a

`WVUPVXe c`^_^SVXe ]T^VSVPV`U ]Oc UVXeS`dfTP`cVTS ]VUQVXe e`TcUg �XS_ V] S`eVUSTPVOX VX^S\Y`U bcOb`c

Pc`TPf`XP O] aTUP` ]cOf PQ` ]VUQVXe U`^POc TXY T ]VXTX^VXe U^Q`f` ]Oc c`e\STc Z�mno c`PcV`iTSU ^TX

PQ` TfO\XP O] ]VUQVXe e`Tc VX PQ` �\cOb`TX U`TU j` ^OXPVX\O\US_ c`Y\^`Y TXY ]\cPQ`c QT�TcYU

OcVeVXTPVXe ]cOf SOUP ]VUQVXe e`Tc ^TX j` bc`i`XP`Yg
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X`PU Tc` Y`bOUVP`Y VX PQ`U` ^OXPTVX`cUg �P VU \X^S`Tc aQ`PQ`c S`TY SVX`U Tc` \U\TSS_ c`fOi`Y ]cOf

Q`TiVS_ `XPTXeS`Y e`Tcg Â`i`cTS o`cfTX ]VUQVXe QTcjO\cU bTcPV^VbTP` VX nVUQVXe ]Oc �VPP`c ^TfbTVeXU

OceTXVU`Y j_ PQ` o`cfTX ¡o� ¡ZNÅg �X PQ`U` QTcjO\cUk ¡ZNÅ bcOiVY`U ^OXPTVX`cU ]Oc fTcVX` SVPP`c

^OSS`^P`Y Y\cVXe c`e\STc ]VUQVXe T^PViVPV`Uk aQV^Q VX^S\Y`U j`Pa``X Lª TXY �M� O] c`^Oi`c`Y ]VUQVXe

e`Tc ]cTef`XPUg ¡ZNÅ TYYVPVOXTSS_ OjU`ci`Y PQTP UOf` ]VUQ`cU U``f PO TSUO \U` PQ`U` ^OXPTVX`cU PO

YVU^TcY `XYdO]dSV]` X`PUg lQVU U\ee`UPU PQTP STce`c X`PU c`PcV`i`Y ]cOf PQ` U`T O\PUVY` c`e\STc ]VUQVXe

T^PViVPV`U fVeQP TSUO j` bST^`Y VX nVUQVXe ]Oc �VPP`c ^OXPTVX`cUg lQVU ^TX ^\cc`XPS_ XOP j` ^OX]Vcf`Y XOc

`W^S\Y`Yg lQ` TYiTXPTe` O] PQVU fVUbST^`f`XP SV`U VX PQ` ]T^P PQTP ¡ZNÅ ^TccV`U O\c _`TcS_ UOcPVXe

TXY TXTS_UVU ^TfbTVeXUg �`X^` QT�TcYO\U aTUP` aO\SY j` c`fOi`Y bcVOc PO U`XYVXe c`^Oi`c`Y

fTcVX` SVPP`c PO T c`^_^SVXe Oc VX^VX`cTPVOX ]T^VSVP_g �] S`TY SVX`U ^TXXOP j` c`fOi`Yk PQ` OXS_ TiTVSTjS`

bTPQ ]Oc c`PcV`i`Yk fVW`Y ]VUQVXe e`Tc VU PQ` Ob`XdTVck QT�TcYO\U aTUP` STXY]VSSg

ROSTXY¢ m\cVXe PQ` �MLª NTSPV^Â`T�M�M STce`dU^TS` c`^Oi`c_ ^TfbTVeXk hhn ROSTXY OceTXVU`Y ]Oc

PQ` ]VUQVXe U`^POc PQ` U`Tc^Q TXY c`PcV`iTS O] SOUP e`Tc ]cOf PQ` fOUP ]c`[\`XP`Y ]VUQVXe ecO\XYUg �X

POPTSk �¯M POXX`U O] ^OSS`^P`Y e`Tc a`c` jcO\eQP PO bOcP j_ LML ]VUQVXe i`UU`SU VX L�kMMM QO\cU TP

U`T
áÄ
g lQ` fTP`cVTS aTU ]OcaTcY`Y PO PQ` ^OfbTX_ �`PTS`W ]Oc YVUfTXPSVXeg lQ` ^OfbTX_ c`fOi`Y

TXY UOSY f`PTS ]Oc c`^_^SVXek TXY fTY` `]]OcPU PO U`bTcTP` PQ` YV]]`c`XP bOS_f`c P_b`Ug lQ`_ TSUO

PcV`Y PO e`X`cTP` c`^_^STP`U ]cOf PQ` UQc`YY`Y ]Vjc`Ug ZbbTc`XPS_k PQ` bcO^`Y\c`U a`c` POO PVY`O\U

TXY XOP U\]]V^V`XPS_ `^OXOfV^TSS_ bcOY\^PVi` TU PQ` ^OfbTX_ QTU UVX^` j``X ^SOU`Yg Z^^OcYVXe PO

hhn ROSTXYk �`PTS`W ]VXTSS_ QTY PO U`XY PQ` c`fTVXVXe fTP`cVTSU PO VX^VX`cTPVOX bSTXPUk TSPQO\eQ

PQVU ^TXXOP j` ^OX]Vcf`Y YVc`^PS_ PQcO\eQ PQ` ^OfbTX_ TX_fOc`g

Âa`Y`X¢ lQVU VU PQ` OXS_ �Z£���ll NTSPV^ bTcPX`c ^O\XPc_ aVPQ T c`e\STc YVUfTXPSVXe ]T^VSVP_ ]Oc

]VUQVXe e`Tcg lQ` nVUQ`cV`U ZUUO^VTPVOX nn ¡OcY`X YVUfTXPS`U fOUPS_ `XYdO]dSV]` e`TcUk j\P TSUO

c`^Oi`c`Y ^cTj bOPU TXY PcTbUg nn ¡OcY`X T^PViVPV`U Tc` ]VXTX^`Y PQcO\eQ U`SSVXe bc`dUOcP`Y TXY bc`d

^S`TX`Y fTP`cVTSUk VX^S\YVXe jOPQ f`PTSU TXY bSTUPV^Uk PO c`^_^SVXe ^OfbTXV`U U\^Q TU RSTUPVW VX

m`XfTc� TXY ¡O]Vc VX �VPQ\TXVTg lQ` bcO^`UU QTU PO j` U\]]V^V`XPS_ `]]V^V`XP PO j` ]VXTX^VTSS_ iVTjS`g

�VW`Y TXY `XPTXeS`Y c`PcV`i`Y ]VUQVXe e`Tc ^TXXOP j` QTXYS`Y j`^T\U` O] PQ` `WP`XUVi` `]]OcP

c`[\Vc`Y PO U`bTcTP` fTP`cVTS ]cT^PVOXUg �Oa`i`ck T bSTUPV^ UOcPVXe ]T^VSVP_ VX PQ` ÂfÇe`X f\XV^VbTSVP_

QTU c`^`XPS_ Tec``Y PO ^Tcc_ O\P T YVUfTXPSVXe PcVTS aVPQ PQ` mno c`PcV`i`Y Y\cVXe �Z£���ll NTSPV^g

£`U\SPU aVSS j` TiTVSTjS` T]P`caTcYU ]cOf PQ` �Z£���ll NTSPV^ S`TY bTcPX`ck PQ` �TcVX`  `XP`c O] PQ`

�\XV^VbTSVP_ O] ÂVfcVUQTfXg

�X U\ffTc_k XO c`e\STc aTUP` fTXTe`f`XP UPc\^P\c` ^O\SY j` VY`XPV]V`Y ]Oc Z�mno VX �UPOXVTk

o`cfTX_k ROSTXY TXY Âa`Y`Xg Z bcViTP` bcO^`UUVXe ]T^VSVP_ `W^S\UVi`S_ `WVUPU VX Âa`Y`Xk Ob`cTP`Y j_

PQ` nVUQ`cV`U ZUUO^VTPVOX ¡OcY`X VX PQ` ÂfÇe`X f\XV^VbTSVP_ ]VUQVXe QTcjO\cg lQVU ]T^VSVP_ QTU PO j`

`^OXOfV^TSS_ iVTjS` TU VP VU XOP U\bbOcP`Y j_ eOi`cXf`XP ]\XYVXeg ¡OXdc`^_^STjS` Z�mno VU fOUP

SV�`S_ VX^VX`cTP`Y VX o`cfTX_k ROSTXY TXY Âa`Y`Xk TXY STXY]VSS`Y VX �UPOXVTk PQO\eQ PQ` bTPQ O] mno

^O\SY XOP j` ^OX^S\UVi`S_ ^OX]Vcf`Y aVPQ ^`cPTVXP_ VX TX_ O] PQ` �Z£���ll NTSPV^ bTcPX`c ^O\XPcV`U

Y`UbVP` `WP`XUVi` `]]OcP Y\cVXe PQ` U\ci`_ j_ ncT\XQO]`c Å�Â� �lg
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Lg �XUPTSS XOdUb`^VTSd]`` U_UP`fU PO YVU^O\cTe` Y\fbVXe Oc S`TiVXe c`PcV`i`Y fTcVX` SVPP`c TP U`Tg

�g RcOiVY` U`bTcTP` c`^`bPVOX ]T^VSVPV`U ]Oc `XYdO]dSV]` TXY c`PcV`i`Y ]VUQVXe e`TcUg

�g m`YV^TP` T ^`cPTVX UbT^` PO bc`dbcO^`UUVXek aQ`c` X`PU ^TX j` Ubc`TY O\P TXY ^S`TX`Y ]cOf

YVUP\cjTX^`U U\^Q TU TX^QOcUk cO^�Uk ^TjS`U TXY OPQ`c fTcVX` SVPP`cg

�g RcOiVY` U^cTb f`PTS ^OXPTVX`cUk TXY U`bTcTP` ^OXPTVX`cU ]Oc S`TY SVX`Ug

ªg RcOiVY` `Y\^TPVOX fTP`cVTSU bcOfOPVXe UOcPVXe O] QVeQd TXY SOad[\TSVP_ fTP`cVTSUk TSUO

bcOiVYVXe VX]OcfTPVOX PQTP X`PU X``Y PO j` bc`d^\P VXPO L f`P`c bV`^`U TXY PQTP S`TY SVX`U Tc`

POWV^ QT�TcYO\U aTUP` PQTP UQO\SY XOP `XP`c QO\U`QOSY Oc ^Off`c^VTS aTUP` UPc`TfUg

¤g Â\bbOcP ]VUQ`cUk YVi`cU TXY OPQ`c c`PcV`iTS P`TfU aVPQ ^OSS`^PVOX TXY PcTXUbOcP O] mnok

bOUUVjS_ POe`PQ`c aVPQ `XYdO]dSV]` X`P ^OSS`^PVOXUk PO `XU\c` `T^Q fTP`cVTS `XP`cU PQ`

TbbcObcVTP` aTUP` fTXTe`f`XP bTPQaT_g

¯g  OXU\SP aVPQ PQ` SO^TS aTUP` fTXTeVXe ^OfbTX_ c`eTcYVXe PQ` j`UP UOS\PVOXU TXY bTUU PQVU

VX]OcfTPVOX OX PO QTcjO\c \U`cUg
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Lg RcOfOP` c`bOcPVXe O] SOUP e`Tc j_ Y`]VXVXe aQO VU c`UbOXUVjS` ]Oc c`PcV`iTSU TXY j_ VY`XPV]_VXe

T ]\XYVXe U^Q`f` U\bbOcPVXe c`PcV`iTS T^PVOXU TP U`Tg

�g Â\bbOcP f\XV^VbTSVPV`U TXY QTcjO\cU aVSSVXe PO `WbTXY VX]cTUPc\^P\c` TXY c`^`bPVOX ]T^VSVPV`U

]Oc mno TXY `XYdO]dSV]` ]VUQVXe e`Tc ^OSS`^PVOXg

�g �X^O\cTe` XOdUb`^VTSd]`` U_UP`fU VX QTcjO\cU TU TX VX^`XPVi` PO jcVXe fTcVX` SVPP`c jT^� PO

bOcPg

�g �X^O\cTe` aTUP` UOcPVXe ]T^VSVPV`U TXY `WVUPVXe aTUP` bcO^`UUVXe bSTXPU PO ]VXY P`^QXOSOeV^TS

UOS\PVOXU ]Oc PQ` Pc`TPf`XP O] ]VUQVXe e`TcU � TP S`TUP OX` bTPQaT_ X``YU PO j` Y`i`SOb`Y

PQTP TSSOaU PO YVUbOU` O] mno VX TX `^OSOeV^TSS_ TXY P`^QXV^TSS_ UO\XY aT_g

ªg Â\bbOcP aTUP` UOcPVXe ]T^VSVPV`U TXY QTcjO\cU VX bc`dbcO^`UUVXe c`fOiTS O] S`TY SVX`U PO TiOVY

mno QTiVXe PO j` Y\fb`Y TU QT�TcYO\U aTUP`g

¤g �X^O\cTe` c`PcV`iTS T^PVOXU TXY bcOfOP` eOOYdbcT^PV^` Pc`TPf`XP O] Z�mno PQcO\eQ bc`d

bcO^`UUVXe VX QTcjO\cU TXY c`^`bPVOX j_ aTUP` fTXTe`f`XP ^OfbTXV`Ug

¯g Â\bbOcP b\jSV^ ]\XYVXe U^Q`f`U VX U`PPVXe \b TP S`TUP OX` QVeQd`XY TSP`cXTPVi` PQ`cfTS

bcO^`UUVXe ]T^VSVP_ VX `T^Q ^O\XPc_ PO j` ]VXTX^`Y TXY P`UP`Y TU bVSOP bcO�`^PUg
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