












J
'2).),+

8Wbg]T7]ab]\O\R GOjQ SaD \bVS>WZZA A 8

>D HI8D B B J C ?IL 6=G;;B ;C I

IVWa>]ab8][[c\Wbg6U S̀S[S\b$n6U S̀S[S\bo%Wa[OR SO\R S\bS̀SR W\b]]\bVSNNNNNNN R Og
]T6cUcab,*,+&PgO\R PSbeSS\bVS8Wbg]T7]ab]\&B OaaOQ VcaSbba$n8Wbgo]̀n7]ab]\o%O\R
GOjQ Sa]\bVS>WZZ&A A 8$n8][̂ O\go%O\R $Q ]ZZSQ bWdSZgbVSnEO b̀WSao%(

K >;G;6H&bVS8][̂ O\geWaVSab]]̂S̀ObSOaO GSQ S̀ObW]\OZB O ẀXcO\O GSbOWZS̀&Pg̀SQ SŴ b]TO
ZWQ S\aST̀ ][bVS8][[]\eSOZbV ]TB OaaOQ VcaSbbap8O\\OPWa8]\b̀]Z8][[WaaW]\$n888o%
eWbVW\bVS8Wbg&W\OQ Q ]̀R O\Q SeWbV 3-/8B G /**(***SbaS_(5

K >;G;6H&IVSEO b̀WSac\R S̀abO\R O\R OQ Y\]eZSR USbVObbVS8][̂ O\gW\bS\R ab]Z]Q ObSO\R
]̂S̀ObSOaO GSQ S̀ObW]\OZB O ẀXcO\O GSbOWZS̀&Ob+,-IS̀̀OQ SHb̀SSb&B WaaW]\>WZZ&B OaaOQ VcaSbba&
*,+,*5

K >;G;6H&bVS8][̂ O\gS\R SOd]̀ab]Tc\Q bW]\OaO S̀â]\aWPZSQ ]̀̂ ]̀ObSQ WbWhS\O\R
Q ]\b̀WPcbW\U [S[PS̀]TbVSPcaW\SaaQ ][[c\WbgOaWbPcWZR aO\R acabOW\aWbaPcaW\SaaW\bVS8Wbg5

C D K I>;G;<D G;&W\Q ]\aWR S̀ObW]\]TbVŜ ]̀dWaW]\a]TbVWa6U S̀S[S\b&bVS8][̂ O\gO\R bVS
8WbgOU S̀Sb]bVST]ZZ]eW\U4

+(9STW\WbW]\a(6acaSR W\bVWaOU S̀S[S\b&bS̀[aaVOZZVOdSbVST]ZZ]eW\U [SO\W\U4

O( B O ẀXcO\O ;abOPZWaV[S\b[SO\aO B SR WQ OZB O ẀXcO\O ÌSOb[S\b8S\bS̀&GSUWabS̀SR
B O ẀXcO\O 9WâS\aO g̀&B O ẀXcO\O 8cZbWdOb]̀&8̀OTbB O ẀXcO\O 8]]̂S̀ObWdS&B O ẀXcO\O È ]R cQ b
B O\cTOQ bc̀S̀&B O ẀXcO\O GSbOWZS̀&?\R ŜS\R S\bISabW\U A OP]̀Ob]̀g&B O ẀXcO\O GSaSO Q̀ V <OQ WZWbg&
B O ẀXcO\O ÌO\â]̀bS̀&]̀O\g]bVS̀bĝS]TZWQ S\aSR [O ẀXcO\O'̀SZObSR SabOPZWaV[S\baSSYW\U b]
Q ]\R cQ bPcaW\SaaeWbVW\bVS8Wbg(

P( =̀]aaHOZSaGSdS\cS[SO\abVSb]bOZ S̀dS\cSOQ bcOZZgR S̀WdSR T̀ ][Q cZbWdObW]\&
[O\cTOQ bc̀W\U&̂ ]̀Q SaaW\U O\R )]̀aOZSa]T[O ẀXcO\O O\R [O ẀXcO\O S̀ZObSR ^̀]R cQ baObbVS
B O ẀXcO\O ;abOPZWaV[S\b(

Q ( 8OZS\R O L̀ SÒ [SO\aO Ŝ̀W]R ]TR Ogàc\\W\U T̀ ][@O\cO g̀+abc\bWZO\R bV ]̀cUV
9SQ S[PS̀-+ab]TbVSaO[SgSO (̀

R ( 8][[S\Q S[S\b9ObS[SO\abVSR ObSbVS8][̂ O\gQ ][[S\Q SaaOZSaObWbaB O ẀXcO\O
;abOPZWaV[S\b(

,(EOg[S\b(?\bVSSdS\bbVObbVS8][̂ O\g]PbOW\aO ZWQ S\aST̀ ][bVS888T]̀bVS]̂S̀ObW]\]TO
B O ẀXcO\O ;abOPZWaV[S\bW\bVS8WbgO\R bVS8][̂ O\g̀SQ SWdSaO\gO\R OZZ\SQ SaaO g̀O\R
S̀_cẀSR Ŝ̀[WbaO\R ZWQ S\aSaWaacOPZSPgbVS8Wbg&eVWQ V aOWR Ŝ̀[WbaO\R )]̀ZWQ S\aSaOZZ]ebVS
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Q ][̂ O\gb]Z]Q ObS&]Q Q ĉgO\R ]̂S̀ObSbVSB O ẀXcO\O ;abOPZWaV[S\b&bVS8][̂ O\gaVOZZ ÔgbVS
8WbgbVST]ZZ]eW\U O[]c\ba4

O( IVS8][̂ O\gaVOZZ[OYS_cO b̀S̀Zĝ Og[S\baS_cOZb]bV S̀Ŝ S̀Q S\b$-#%]TU ]̀aa

aOZSàSdS\cSeWbVW\bVẀbg$-*%R Oga]T S̀Q SŴ b]T\]bWTWQ ObW]\T̀ ][bVS

8Wbg(C ]bWTWQ ObW]\aVOZZPSaS\bb]bVS8][̂ O\geWbV O T]̀[b]PSQ ][̂ ZSbSR bVOb

W\R WQ ObSabVSQ OZQ cZObW]\caSR PgbVS8][̂ O\g(IVWaT]̀[[cabPS̀Sbc̀\SR eWbV bVS

Q ]̀̀ Sâ]\R W\U Ôg[S\b(IVSW\WbWOZ_cO b̀S̀Zĝ Og[S\beWZZ\]bPSR cSc\bWZbVS

8][̂ O\gVOaPSS\W\]̂S̀ObW]\T]̀O bW[SU S̀ObS̀bVO\O TcZZ_cO b̀S̀5V]eSdS̀&bVS

Q OZQ cZObW]\]TbVSW\WbWOZ Ôg[S\beWZZW\Q ZcR SbVSTẀabTcZZ_cO b̀S̀W\OR R WbW]\b]O\g

SO Z̀WS̀ Ô b̀WOZ_cO b̀S̀(EOg[S\baaV]cZR PSaS\bb]4

8Wbg]T7]ab]\ÌSOac̀g
E(D (7]f31+/
7]ab]\&B 6 *,++.

6R R WbW]\OZZg&bVS8][̂ O\gaVOZZ^̀]dWR SbVS8Wbg]T7]ab]\O Q ]̂g]TWbaOcR WbSR
TW\O\Q WOZabObS[S\ba&R S[]\ab̀ObW\U U ]̀aaaOZSàSdS\cST]̀bVSTWaQ OZgSO (̀IVSTW\O\Q WOZ
abObS[S\ba[cabPS̀SQ SWdSR \]ZObS̀bVO\6̂ ẀZ-*bV ]TbVSacPaS_cS\bgSO (̀?TWbWaR SbS̀[W\SR
bVObOR R WbW]\OZTc\R aO S̀]eSR b]bVS8Wbg&bVS8][̂ O\g[cab̀S[WbbVWâOg[S\beWbVW\TWTbSS\
$+/%R Oga]T\]bWTWQ ObW]\(

P( K WbV S̀UO R̀ b]O\ggSO ]̀T]̂S̀ObW]\T]̀bVS8][̂ O\geVWQ V Wa\]bO TcZZQ OZS\R O g̀SO &̀
bVSO^̂ZWQ OPZSFcO b̀S̀ZgEOg[S\baVOZZPŜ ]̀'̀ObSR OQ Q ]̀R W\UZg(

-(D PZWUObW]\a]TbVS8Wbg(IVS8WbgaVOZZe]̀YQ ]]̂S̀ObWdSZgO\R W\U]]R TOWbV eWbV bVS
8][̂ O\gOabVS8][̂ O\ĝ ]̀U S̀aaSabV ]̀cUV bVS8WbgpâS̀[WbbW\U ^̀]Q Saa(

IVWa6U S̀S[S\bR ]Sa\]bOTTSQ b&ZW[Wb&]̀Q ]\b̀]ZbVSOcbV]̀Wbg]TO\g8WbgR ŜO b̀[S\b&W\Q ZcR W\U
P]O R̀ aO\R Q ][[WaaW]\a&b]Q O`̀g]cbbVSẀ S̀âSQ bWdSR cbWSaW\R SQ WR W\U eVSbVS̀b]WaacS]̀R S\g
O\g\SQ SaaO g̀Z]Q OZ Ŝ̀[Wba]̀ZWQ S\aSâc̀acO\bb]abObS]̀Z]Q OZZOe&]̀R W\O\Q S&]̀ S̀UcZObW]\
O\R Q ]ZZSQ bO^̂ ]̀̂ ẀObSTSSaO\R TW\SàSZObSR b]Z]Q OZ Ŝ̀[WbaO\R ZWQ S\aSa(7gS\bS̀W\U W\b]bVWa
6U S̀S[S\bbVS8WbgWa\]b̀S_cẀSR b]WaacSacQ V Ŝ̀[Wba]̀ZWQ S\aSa(

6ZZ ẀUVbaO\R ]PZWUObW]\ac\R S̀bVWa6U S̀S[S\bO S̀Sf̂ S̀aaZgQ ]\R WbW]\SR ĉ]\bVS8][̂ O\gpa
S̀Q SŴ b]TO <W\OZA WQ S\aSOZZ]eW\U T]̀bVSẀ ]̂S̀ObW]\]TO GSQ S̀ObW]\OZB O ẀXcO\O GSbOWZS̀&

eWbVW\bVS8Wbg&O\R ĉ]\8][̂ O\g]PbOW\W\U OZZZ]Q OZO^̂ ]̀dOZa(?T8][̂ O\gTOWZab]aSQ c̀SO
<W\OZA WQ S\aS&]̀O\g]TbVS̀S_cẀSR Z]Q OZO^̂ ]̀dOZaOT]̀S[S\bW]\SR &bVWa6U S̀S[S\baVOZZPS
\cZZO\R d]WR (

.(IOfSa(6bOZZbW[SaR c̀W\U bVSIS̀[]TbVWa6U S̀S[S\b&̂ ]̀̂S̀bg&P]bV S̀OZO\R Ŝ̀a]\OZ&
]e\SR ]̀]̂S̀ObSR PgbVS8][̂ O\gaVOZZPSb̀SObSR OabOfOPZS&O\R OZZO^̂ZWQ OPZS̀SOZSabObSO\R
Ŝ̀a]\OZ^̀]̂S̀bgbOfSaT]̀bVOb̂ ]̀̂S̀bgaVOZZPŜ OWR SWbVS̀R ẀSQ bZgPgbVS8][̂ O\g]̀PgWba
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ZO\R Z]̀R &O\R \SWbVS̀bVS8][̂ O\g\]̀WbaZO\R Z]̀R aVOZZ]PXSQ b]̀]bVS̀eWaSQ VOZZS\USbVS
bOfOPWZWbg]TacQ V ^̀]̂S̀bgO\R aVOZZ\]baSSYO \]\'̂̀ ]TWbSfS[̂ bW]\T̀ ][ ÔgW\U acQ V bOfSa(
C ]beWbVabO\R W\U bVST]̀SU]W\U&$W%WT S̀OZ]̀ Ŝ̀a]\OZ^̀]̂S̀bg]e\SR &ZSOaSR ]̀]̂S̀ObSR PgbVS
8][̂ O\gWaR SbS̀[W\SR b]PS\]\'bOfOPZS]̀ Ô b̀WOZZg\]\'bOfOPZS&]̀$WW%WTbVSdOZcS]TacQ V
^̀]̂S̀bgWaOPObSR eWbV bVSSTTSQ b]T S̀R cQ W\U ]̀SZW[W\ObW\U bVSbOfeVWQ V e]cZR ]bVS̀eWaSPS
ÔWR WTOaaSaaSR ObTOẀ Q OaV dOZcSOaR STW\SR W\=(A (Q (/3&k-2&]̀$WWW%WTbVS8][̂ O\gWa

R SbS̀[W\SR b]PSS\bWbZSR ]̀acPXSQ bb]SfS[̂ bW]\eWbV bVSSTTSQ b]T S̀R cQ W\U ]̀SZW[W\ObW\U bVS
bOfeVWQ V e]cZR ]bVS̀eWaSPSR cSWT\]ba]SfS[̂ bSR &bVS\bVS8][̂ O\g
aVOZZ Ôgb]bVS8WbgO\O[]c\beVWQ V eVS\OR R SR b]bVSbOfSa&WTO\g&̂OWR ]\acQ V ^̀]̂S̀bg&
aVOZZPSS_cOZb]bVSbOfSaeVWQ V e]cZR VOdSPSS\̂ OgOPZS]\acQ V ^̀]̂S̀bgObTOẀ Q OaV dOZcS
O\R ObbVS]bVS̀eWaSO^̂ZWQ OPZSbOf̀ObS&WTbVS̀SVOR PSS\\]OPObS[S\b]̀SfS[̂ bW]\5bVWa
Ôg[S\baVOZZPSW\OR R WbW]\b]bVŜ Og[S\b[OR SPgbVS8][̂ O\gc\R S̀HSQ bW]\,]TbVWa

6U S̀S[S\b(C ]bVW\U W\bVWaaSQ bW]\aVOZZW\O\geOgZW[Wb]̀^̀SdS\bbVS8][̂ O\gT̀ ][
Q VOZZS\UW\U bVSdOZcObW]\]TWbâ ]̀̂S̀bgPST]̀SbVS7]O R̀ ]T6aaSaa]̀a]̀ObbVS6̂ ŜZZObSIOf
7]O R̀ (6ZZbOfSaO\R Q VO ÙSa]eSR b]bVS8Wbg[cabPŜ OWR ]\O Q c̀̀ S\bPOaWa(IVS8Wbg[Og
ẐOQ SO ZWS\]\bVŜ ]̀̂S̀bg]TO\ĝ S̀a]\eV]VOaO\]cbabO\R W\U POZO\Q SR cSbVS8WbgT̀ ][O\g

TSS&Q VO ÙS]̀bOf&eVWQ V POZO\Q SWaObZSOabaWf$0%[]\bVâOabR cS(

/(IS̀[O\R IS̀[W\ObW]\(IVWaOU S̀S[S\baVOZZbOYSSTTSQ b]\bVSOP]dSèWbbS\R ObS&acPXSQ bb]
bVSQ ]\bW\US\Q WSa\]bSR VS̀SW\(IVWaOU S̀S[S\baVOZZQ ]\bW\cSW\STTSQ bT]̀a]Z]\U OabVS
8][̂ O\g]̂S̀ObSaOaO GSQ S̀ObW]\OZB O ẀXcO\O GSbOWZS̀eWbVW\bVS8Wbg&]̀TWdS$/%gSO àT̀ ][
bVSQ ][[S\Q S[S\bR ObS&eVWQ VSdS̀WaSÒ ZWS̀(6bbVSQ ]\Q ZcaW]\]TbVSbS̀[]TbVWaOU S̀S[S\b&
bVSEO b̀WSaaVOZZ S̀\SU]bWObSO \Se>]ab8][[c\Wbg6U S̀S[S\bW\OQ Q ]̀R O\Q SeWbV bVS
^̀SdOWZW\U S̀UcZObW]\aO\R ZOeaOaacQ V S̀UcZObW]\a[OgPSO[S\R SR ]̀ S̀̂ZOQ SR (?TbVS8][̂ O\g
aSSYab]Q VO\USWbaPcaW\Saa]̂S̀ObW]\a&W\Q ZcR W\U Pcb\]bZW[WbSR b]bVSOR R WbW]\]TR SZWdS̀g
aS̀dWQ Sa&ObbVWaaWbSbVS8][̂ O\gOU S̀Sab]Q ][̂ ZgeWbV bVSSabOPZWaVSR 8Wbĝ ]̀Q SaàSZObWdSb]O
Q O\\OPWàSZObSR SabOPZWaV[S\b&W\Q ZcR W\U Pcb\]bZW[WbSR b]&\]bWQ Sb]OPcbbS̀a&O Q ][[c\Wbg
]cb̀SOQ V [SSbW\U O\R 8Wbg̀SdWSe^̀]Q SaaO\R &WTO^̂ ]̀dSR &b]̀S\SU]bWObSO \Se>]ab
8][[c\Wbg6U S̀S[S\b(?\bVSSdS\bbVObbVS8][̂ O\g\]Z]\US̀R ]SaPcaW\SaaW\bVS8Wbg]̀W\
O\geOgZ]aSa]̀VOaWbaZWQ S\aS̀Sd]YSR PgbVS8][[]\eSOZbV O\R )]̀bVS7]ab]\8O\\OPWa
7]O R̀ &bVWaOU S̀S[S\baVOZZPSQ ][S\cZZO\R d]WR 5V]eSdS̀&bVS8][̂ O\geWZZPS̀Sâ]\aWPZST]̀
bVŜ ]̀'̀ObSR ]̂̀bW]\]TbVSFcO b̀S̀ZgEOg[S\bR cSOac\R S̀aSQ bW]\,OP]dS(?\bVSSdS\bbVObbVS
8][̂ O\geWaVSab]b̀O\aTS̀]e\S̀aVŴ ]TbVS8][̂ O\g&O\gacQ V ^̀]̂]aSR Q VO\USa[cabPS
O^̂ ]̀dSR PgbVS7]ab]\8O\\OPWa7]O R̀ (

0(6̂ ^̀]̂ ẀObW]\(IVŜ c̀̂ ]aS]TbVWaOU S̀S[S\bWab]OaaWabbVS8WbgW\OR R S̀aaW\U bVSQ ]aba
W[̂ ]aSR ĉ]\bVS8WbgPgbVS]̂S̀ObW]\]TbVSB O ẀXcO\O ;abOPZWaV[S\b(

1(HSQ c̀Wbg(IVS8][̂ O\gaVOZZ[OW\bOW\aSQ c̀WbgObbVSB O ẀXcO\O ;abOPZWaV[S\bW\OQ Q ]̀R O\Q S
eWbV bVSaSQ c̀Wbĝ ZO\̂ S̀aS\bSR b]bVS8WbgO\R W\Q ZcR SR OâO b̀]TbVSẀ O^̂ZWQ ObW]\b]bVS
8O\\OPWa8]\b̀]Z8][[WaaW]\(HOWR aSQ c̀Wbĝ ZO\aVOZZbOYSW\b]OQ Q ]c\bbVSc\W_cS]̂S̀ObW]\OZ
Q ]\Q S̀\â O b̀WQ cZO b̀]bVSB O ẀXcO\O ;abOPZWaV[S\bObbVŜ ]̀̂]aSR Z]Q ObW]\OaeSZZOaOZZ
O^̂ZWQ OPZSZOeaO\R S̀UcZObW]\a(

2(HWU\OUS(IVS8][̂ O\geWZZZW[WbaWU\OUST]̀bVSB O ẀXcO\O ;abOPZWaV[S\bb]bVSSfbS\bbVOb
acQ V aWU\OUSWaW\Q ]\aWabS\beWbV O^̂ZWQ OPZSabObcbSaO\R S̀UcZObW]\a&O\R b]bVSSfbS\bbVObacQ V
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aWU\OUSWaW\Q ]\aWabS\beWbV bVSZ]]YO\R Q VO ÒQ bS̀]TbVSac̀̀]c\R W\U O S̀O O\R )]̀W\Xc̀W]cab]bVS
\SWUVP]̀V]]R (

3(>]c̀a]TD Ŝ̀ObW]\(IVS8][̂ O\gOU S̀Sab]bVST]ZZ]eW\U ]̂S̀ObW\U V]c̀aT]̀bVŜ cPZWQ 4
B ]\R OgbV ]̀cUV Hc\R Og43O([(m2̂ ([(&c\ZSaa]bVS̀eWaSQ VO\USR PgbVS7]ab]\8O\\OPWa
7]O R̀ (IVS8][̂ O\gOU S̀Sab]\]b]̂S̀ObS]\ZSUOZV]ZWR Oga]TbVS8][[]\eSOZbV ]T
B OaaOQ VcaSbba&OaSabOPZWaVSR PgbVSHSQ S̀bO g̀]THbObSpaD TTWQ S&]̀HcTT]ZY8]c\bgV]ZWR Oga(?\
bVSSdS\bbVObbVS7]ab]\8O\\OPWa7]O R̀ $787%OR ]̂baO\ĝ ]ZWQ g&̀cZS]̀ S̀UcZObW]\U]dS̀\W\U
bVSV]c̀abVObB O ẀXcO\O ;abOPZWaV[S\ba[Og]̂S̀ObSW\bVS8Wbg]\Q S̀bOW\<SR S̀OZ&HbObSO\R
HcTT]ZY8]c\bgV]ZWR Oga&bVWaOU S̀S[S\baVOZZPSW[[SR WObSZgO[S\R SR b]̀STZSQ bacQ V ]̂ZWQ g&
c̀ZS]̀ S̀UcZObW]\(

+*(I]bVSSfbS\bbVObacQ V O ^̀OQ bWQ SO\R WbaW[̂ ZS[S\bObW]\O S̀Q ]\aWabS\beWbV TSR S̀OZO\R abObS
ZOeaO\R S̀UcZObW]\a&bVS8][̂ O\geWZZe]̀YW\O U]]R TOWbV&ZSUOZO\R \]\R WaQ Ẁ[W\Ob]̀g
[O\\S̀b]UWdS̀SOa]\OPZŜ S̀TS̀S\Q SW\bVSVẀW\U ]TS[̂ Z]gSSaT]̀bVSaWbSb]_cOZWTWSR 7]ab]\
S̀aWR S\ba(?\OR R WbW]\&bVS8][̂ O\gaVOZZS\R SOd]̀b]SabOPZWaV O R WdS̀aWbgO\R W\Q ZcaW]\̂ ZO\

OW[SR ObQ S̀ObW\U W\Q S̀OaSR ]̂ ]̂̀bc\WbWSaT]̀ Ŝ]̂ZS]TQ ]Z]̀&e][S\&O\R B )K 7;ab]
Ô b̀WQ Ŵ ObSW\bVSR SdSZ]̂[S\b]TbVSaWbS&W\Q ZcR W\U Pcb\]bZW[WbSR b]&[SO\W\UTcZ Ô b̀WQ Ŵ ObW]\

Pĝ S]̂ZS]TQ ]Z]̀&e][S\&O\R B )K 7;aW\bVST]ZZ]eW\U ^̀]TSaaW]\OZTWSZR a4Q ]\ab̀cQ bW]\5
R SaWU\5R SdSZ]̂[S\b5TW\O\Q W\U5]̂S̀ObW]\a5O\R ]e\S̀aVŴ (

6B W\]̀Wbg7caW\Saa;\bS̀̂ ẀaS]̀nB 7;oWaO TẀ[bVObWa]e\SR &]̂S̀ObSR &O\R Q ]\b̀]ZZSR Pg
]\S]̀[]̀SW\R WdWR cOZaeV]O S̀6T̀ WQ O\6[S̀WQ O\&>WâO\WQ 6[S̀WQ O\&C ObWdS6[S̀WQ O\&]̀
6aWO\6[S̀WQ O\eV]VOdSObZSOab/+#]e\S̀aVŴ ]TbVSTẀ[(

6K ][O\7caW\Saa;\bS̀̂ ẀaS]̀nK 7;oWaO TẀ[bVObWa]e\SR &]̂S̀ObSR &O\R Q ]\b̀]ZZSR Pg
]\S]̀[]̀Se][S\eV]VOa]̀VOdSObZSOab/+#]e\S̀aVŴ ]TbVSTẀ[(

++(IVSbS̀[a]TbVWa6U S̀S[S\beWZZ\]bQ ]\abWbcbSO eOWdS̀]TbVS8WbgpàSUcZOb]̀gOcbV]̀Wbg]̀
]TbVS8][̂ O\gpaO^̂ZWQ O\b̀Sâ]\aWPWZWbWSa\]b]bVS̀eWaSOR R S̀aaSR PgbVWa6U S̀S[S\b(

+,(;dS\ba]T9STOcZb(IVS8][̂ O\gaVOZZPSR SS[SR b]VOdSQ ][[WbbSR O\SdS\b]TR STOcZbWT
O\g]TbVST]ZZ]eW\U ]Q Q c̀4

O( IVS8][̂ O\gTOWZab]]PbOW\&O\R [OW\bOW\W\U]]R abO\R W\U&OZZ\SQ SaaO g̀Z]Q OZZWQ S\aSa
O\R Ŝ̀[WbaT]̀bVSB O ẀXcO\O ;abOPZWaV[S\b&̂ ]̀dWR SR bVObbVS8][̂ O\gWaOPZSb]
SfS̀Q WaSOZZOdOWZOPZS̀WUVbaO\R R cS'̂̀ ]Q SaaT]̀[OW\bOW\W\U W\U]]R abO\R W\U aOWR
ZWQ S\aSaO\R Ŝ̀[Wba5

P( IVS8][̂ O\gQ SOaSab]]̂S̀ObSOaO GSQ S̀ObW]\OZB O ẀXcO\O GSbOWZS̀eWbV]cb\]bWTgW\U
bVS8Wbg5O\R

Q ( IVS8][̂ O\gTOWZab][OYŜ Og[S\bab]bVS8WbgOàS_cẀSR c\R S̀bVWa6U S̀S[S\b&O\R
acQ V TOWZc̀S̀S[OW\ac\Q c̀SR eWbV S̀Oa]\OPZSèWbbS\\]bWQ ST̀ ][bVS8WbgT]̀bVẀbg$-*%
R Oga(
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+-(?\bVSSdS\bbVObbVS8O\\OPWa8]\b̀]Z8][[WaaW]\O\R )]̀bVS7]ab]\8O\\OPWa7]O R̀
acâS\R a]̀ S̀d]YSabVS8][̂ O\gpaZWQ S\aS&bVS8Wbg[OgOZa]R SQ ZO S̀O\SdS\b]TR STOcZbO\R
bS̀[W\ObSbVWa6U S̀S[S\b(IVS8][̂ O\gaVOZZPS̀S_cẀSR b]̂ OgO\gO[]c\baR cSĉ]\bVS
bS̀[W\ObW]\R ObS5acQ V O[]c\bb]PSR SbS̀[W\SR PgbVŜ S̀W]R ]T]̂S̀ObW]\]TbVSB O ẀXcO\O
;abOPZWaV[S\beWbVW\bVSQ Wbg(

+.(IVS8Wbg[OgbS̀[W\ObSbVWa6U S̀S[S\bĉ]\bVS]Q Q c̀̀ S\Q S]TO\gSdS\b]TR STOcZb&O\R W\
bVSSdS\bbVS8][̂ O\gTOWZab]Q c̀SaOWR R STOcZbW\O Q ][[S̀Q WOZZg̀SOa]\OPZgbW[S(

+/(IS̀[W\ObW]\T]̀8OcaS(IVS8Wbg[OgbS̀[W\ObSbVWa6U S̀S[S\bT]̀Q OcaSObO\gbW[SPg
UWdW\U ObZSOabbVẀbg$-*%R Ogap\]bWQ S&W\èWbW\U&b]bVS8][̂ O\g(8OcaSWaR STW\SR OabVS
8][̂ O\gpadW]ZObW]\]TO\gO^̂ZWQ OPZSZOea]TbVS8][[]\eSOZbV&]̀Z]Q OZ]̀R W\O\Q SaO\R
S̀UcZObW]\a&eWbV S̀âSQ bb]bVS]̂S̀ObW]\]TO B O ẀXcO\O ;abOPZWaV[S\bW\bVS8Wbg]T7]ab]\(

C ]beWbVabO\R W\U bVSOP]dS&bVS8][̂ O\gaVOZZ\]bPS̀SZWSdSR ]TZWOPWZWbgb]bVS8WbgT]̀
R O[OUSaacabOW\SR PgbVS8WbgT]̀ Ŝ̀a]\OZW\Xc̀g]̀^̀]̂S̀bgR O[OUSPgdẀbcS]TO\g
bS̀[W\ObW]\]TbVS6U S̀S[S\b(

+0(IVWa6U S̀S[S\bWa\]bW\bS\R SR b]&\]̀aVOZZWbPSQ ]\ab̀cSR b]&Q S̀ObSO\g̀WUVbaW\O\gbVẀR
Ô b̀WSa(

+1(=]dS̀\W\U A Oe(IVWa6U S̀S[S\baVOZZPSU]dS̀\SR PgO\R Q ]\ab̀cSR W\OQ Q ]̀R O\Q SeWbV bVS
ZOea]TbVS8][[]\eSOZbV ]TB OaaOQ VcaSbba(6ZZZSUOZR WâcbSaaVOZZPS̀Sa]ZdSR W\bVS8]c̀ba
]TbVS8][[]\eSOZbV ]TB OaaOQ VcaSbbaO\R bVS8][̂ O\gacP[Wbab]bVSXc̀WaR WQ bW]\]TbVSÌWOZ
8]c̀bT]̀HcTT]ZY8]c\bgT]̀bVSOR XcR WQ ObW]\]TR WâcbSaO ẀaW\U ]cb]TbVWa6U S̀S[S\b(

+2(6aaWU\[S\b(C SWbVS̀ Ô b̀g[OgOaaWU\WbàWUVba]̀R SZSUObSWba]PZWUObW]\ac\R S̀bVWa
6U S̀S[S\beWbV]cbbVŜ Ẁ]̀èWbbS\Q ]\aS\b]TbVS]bVS̀ Ô b̀g(

+3(HSdS̀OPWZWbg(?TO\ĝ ]̀dWaW]\]TbVWa6U S̀S[S\baVOZZPSVSZR PgO Q ]c̀b]TQ ][̂ SbS\b
Xc̀WaR WQ bW]\b]PSQ ]\b̀O g̀b]ZOe&bVOb̂ ]̀dWaW]\eWZZPSS\T]̀Q SR b]bVS[OfW[c[SfbS\b
Ŝ̀[WaaWPZSO\R bVS̀S[OW\W\U ^̀]dWaW]\a]TbVWa6U S̀S[S\beWZZ S̀[OW\W\TcZZT]̀Q SO\R STTSQ b&

c\ZSaab]R ]a]e]cZR S̀acZbW\SWbVS̀ Ô b̀g\]b̀SQ SWdW\U bVSPS\STWb]TWbaPO ÙOW\(

,*(>SOR W\Ua(HSQ bW]\VSOR W\UaW\bVWa6U S̀S[S\bO S̀W\aS̀bSR T]̀Q ]\dS\WS\Q S]T S̀TS̀S\Q S]\Zg
O\R aVOZZW\\]eOgOTTSQ b&[]R WTg&R STW\S]̀PScaSR W\Q ]\ab̀cW\U bVSbSfb]TbVS6U S̀S[S\b(
K VS̀SbVSQ ]\bSfb̀S_cẀSa&OZZaW\UcZO è]̀R aW\bVS6U S̀S[S\baVOZZPSQ ]\ab̀cSR b]W\Q ZcR SbVS
[OaQ cZW\SO\R TS[W\W\ST]̀[a]TacQ V e]̀R a(

,+(B ]R WTWQ ObW]\a(B ]R WTWQ ObW]\ab]bVWa6U S̀S[S\b[OgPSSTTSQ bWdS]\ZgWT[OR SW\èWbW\U O\R
aWU\SR PgP]bV EO b̀WSa(

,,(8]c\bS̀̂ O b̀a(IVWa6U S̀S[S\b[OgPSSfSQ cbSR W\]\S]̀[]̀SQ ]c\bS̀̂ O b̀aSOQ V ]TeVWQ V
aVOZZPSR SS[SR O\]̀WUW\OZ(IVSTOQ aW[WZS]̀E9<aWU\Obc̀Sa]TbVŜ O b̀WSaaVOZZPSR SS[SR b]
Q ]\abWbcbS]̀WUW\OZaWU\Obc̀Sa(
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,-(6R R WbW]\OZ?bS[a($W%IVWaOU S̀S[S\baVOZZPSacPXSQ bb]OZZQ ]\R WbW]\aW[̂ ]aSR ĉ]\bVS
A WQ S\aSOaWaacSR PgbVS7]ab]\8O\\OPWa7]O R̀ &acQ V Q ]\R WbW]\aPSW\U acPXSQ bb]O[S\R [S\bPg
bVS787T̀ ][bW[Sb]bW[S5$WW%bVS̀SeWZZPS\]PS\Q VSa]̀a]Q WOZUObVS̀W\U O S̀OaW\]̀O ]̀c\R
bVSPcaW\Saa5$WWW%bVS8][̂ O\gOU S̀Sab]̂ ]̀VWPWba[]YW\U&dO Ŵ\U ]̀O\g]bVS̀T]̀[]T
Q ]\ac[̂ bW]\]T[O ẀXcO\O ]\aWbSc\ZSaaâSQ WTWQ OZZgOZZ]eSR PgO[S\R [S\bb]bVWaOU S̀S[S\b5
$WWW%bVS8][̂ O\gOU S̀Sab]aVO S̀OUU S̀UObSR ObO O\R S̀̂]̀bab]bVS7]ab]\EcPZWQ >SOZbV
8][[WaaW]\W\O T]̀[O\R [O\\S̀OàS_cSabSR b]W\T]̀[ ĉPZWQ VSOZbV STT]̀ba5O\R $d%bVS
8][̂ O\gOU S̀Sab]OaaWabW\bVSR WaaS[W\ObW]\]TQ ][[c\WQ ObW]\a[ObS̀WOZàSZObSR b]̂ cPZWQ
VSOZbV&̂cPZWQ aOTSbgO\R ^̀SdS\bW]\STT]̀baO\R e]̀YeWbV bVS8WbgO\R bVŜ cPZWQ VSOZbV
Q ][[c\Wbg]\STT]̀baOaa]Q WObSR eWbV ^̀SdS\bW]\(

,.(;fSQ cbWdSD R̀ S̀(IVS8][̂ O\gOQ Y\]eZSR USaWbaQ ][̂ ZWO\Q SeWbV bVS;fSQ cbWdSD R̀ S̀]T
bVS8Wbg]T7]ab]\&R ObSR HŜbS[PS̀+-&,*+3&eVWQ V abObSa4nC ]8Wbg]T7]ab]\S[̂ Z]gSS]̀
W[[SR WObSTO[WZg[S[PS̀[Oĝ O b̀WQ Ŵ ObSW\O [O ẀXcO\O PcaW\SaabVObWaQ c̀̀ S\bZgaSSYW\U&]̀
W\bS\R ab]aSSY&O\O^̂ ]̀dOZT̀ ][bVS8Wbg]T7]ab]\]̀WbaOUS\Q WSa(C ][S[PS̀]TbVSM ]\W\U
7]O R̀ ]T6̂ ŜOZ&bVS7]ab]\A WQ S\aW\U 7]O R̀ &bVS7]ab]\EcPZWQ >SOZbV 8][[WaaW]\&bVS7]ab]\
M ]\W\U 8][[WaaW]\&bVS7]ab]\GSR SdSZ]̂[S\b6cbV]̀WbgR )P)O bVS7]ab]\EZO\\W\U O\R
9SdSZ]̂[S\b6US\Q g&]̀bVSẀ W[[SR WObSTO[WZg[S[PS̀a&[Oĝ O b̀WQ Ŵ ObSW\O [O ẀXcO\O
PcaW\SaabVObWaQ c̀̀ S\bZgaSSYW\U&]̀W\bS\R ab]aSSY&O\O^̂ ]̀dOZT̀ ][bVS8Wbg]T7]ab]\&]̀Wba
OUS\Q WSa(o

IVWa6U S̀S[S\baVOZZPSPW\R W\U ĉ]\O\R aVOZZW\c̀Sb]bVSPS\STWb]TbVSEO b̀WSa&bVSẀ
S̀âSQ bWdSVSẀa&SfSQ cb]̀a&OR [W\Wab̀Ob]̀aO\R OaaWU\a(

IVSQ ][̂ O\gVS̀SPgQ S̀bWTWSabVObbVSW\T]̀[ObW]\aĉ ẐWSR b]bVS8WbgR c̀W\U bVSO^̂ZWQ ObW]\
^̀]Q SaaO\R bVSW\T]̀[ObW]\Q ]\bOW\SR W\bVWa6U S̀S[S\bWaOQ Q c̀ObSO\R bVObbVŜ ]̀dWaW]\]T
TOZaS]̀[WaZSOR W\U W\T]̀[ObW]\[OgacPXSQ bbVSO^̂ZWQ O\bb]aO\Q bW]\a&ĉ b]O\R W\Q ZcR W\U
S̀d]Q ObW]\]TO V]abQ ][[c\WbgOU S̀S[S\b(

%)01 -' $-/0-, .# 5%&/-,0( & ( )* * * * %

NNNNNNNNNNNNNNNNNNNNNNNNN NNNNNNNNNNNNNNNNNNNNNNNNN
G]PS̀bH(6̀Q O\USZW 7g4@STT̀ SgHi\Q VSh
6aaWabO\b8]̀̂ ]̀ObW]\8]c\aSZ IWbZS4B O\OUS̀
8Wbg]T7]ab]\A Oe9ŜO b̀[S\b
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