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FGHIJKLMNOPKQMPRKPSTUQKTVKTPRKPWXYTIZ[NQZMNH[PLKMMKP\H[KPSZTMNLYWN]TK̂ K[MPQK[QNIWK_PRZ[QPWZ̀YKWWKPWKPSTN[LNSKPRK
STHMKLMNH[PRKPWXK[VNTH[[K̂ K[MPRHNMPSTN̂KTPQYTPWKPSTN[LNSKPRXẐ U[ZaK̂ K[Mb

FGZTMNLWKPcdePRKPWZPWHNPRNMKPfTK[KWWKPgPRYPcgPJYNWWKMPghchPZPMHYMKOHNQP̂HRNONUPWGZTMNLWKPFbPcidjijkkkPZON[P̀YKPWKQ
lHYVTZaKQPRKPTZLLHTRK̂ K[MPZYmPTUQKZYmPSYIWNLQPRKPMTZ[QSHTMPHYPRKPRNQMTNIYMNH[PRGUWKLMTNLNMUPRKQPN[QMZWWZMNH[Q
ẐTN[KQPYMNWNQZ[MPWKQPU[KTaNKQPTK[HYVKWZIWKQl_PSYNQQK[MPIU[UONLNKTPRKPWZPRUTHaZMNH[PSTUVYKPSHYTPWKQ
LH[QMTYLMNH[QPHYPN[QMZWWZMNH[QP[ULKQQZNTKQPnPRKQPQKTVNLKQPSYIWNLQPHYPnPRKQPZLMNVNMUQPULH[Ĥ ǸYKQPKmNaKZ[MPWZ
STHmN̂NMUPN̂ ÛRNZMKPRKPWGKZYb

oĤ K̂PWKPSTULNQKPWGZTMNLWKPFbcidjijkkk_PWZPTUZWNQZMNH[PRZ[QPWZPIZ[RKPWNMMHTZWKPRKPLK[MP̂]MTKQPRKQPLH[QMTYLMNH[Q
HYPN[QMZWWZMNH[QP[ULKQQZNTKQPnPRKQPQKTVNLKQPSYIWNLQPHYPnPRKQPZLMNVNMUQPULH[Ĥ ǸYKQPKmNaKZ[MPWZPSTHmN̂NMU
N̂ ÛRNZMKPRKPWGKZYPKQMPQHŶ NQKPnPK[̀YpMKPSYIWǸYKPTUZWNQUKPLH[OHT̂Û K[MPZYPLqZSNMTKPkkkPRYPMNMTKPkkPRYPWNVTK
kKTPRYPoHRKPRKPWGr[VNTH[[K̂ K[MbP

sKSYNQPWZPTUOHT̂KPRKPWGK[̀YpMKPSYIWǸYKPK[PghchPKMPghccPtRULTKMP[ughccjghcvPRYPgwPRULK̂ ITKPghccPSHTMZ[M
TUOHT̂KPRKPWGK[̀YpMKPSYIWǸYKPTKWZMNVKPZYmPHSUTZMNH[QPQYQLKSMNIWKQPRGZOOKLMKTPWGK[VNTH[[K̂ K[Mx_PWZPTUZWNQZMNH[
RKPMHYMKQPWKQPLH[QMTYLMNH[QPHYPN[QMZWWZMNH[QP[ULKQQZNTKQPnPRKQPQKTVNLKQPSYIWNLQPHYPnPRKQPZLMNVNMUQ
ULH[Ĥ ǸYKQPKmNaKZ[MPWZPSTHmN̂NMUPN̂ ÛRNZMKPRKPWGKZY_PRHNVK[MPpMTKPSTULURUKQPRGY[KPK[̀YpMKPSYIWǸYKb
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FZPRUWN̂NMZMNH[PRKPWZPIZ[RKPWNMMHTZWKPQXZSSWǸYKPSZTPTZSSHTMPZYmPTNVKQPHYPnPWZPWN̂NMKPRKQPSWYQPqZYMKQPKZYmPRKQ
UMZ[aQPQZWUQ_PHYPSZTPTZSSHTMPnPWZPWN̂NMKPqZYMKPRYPTNVZaKPRKPWZP̂KTbPr[PWXZIQK[LKPRKPLKQPWN̂NMKQPKMPK[PLZQPRK
LH[MK[MNKYm_PLXKQMPSZTPWKPINZNQPRXY[KPKmSKTMNQKP̀YKPWKPJYaKPWKQPRUMKT̂N[KTZb

FZPWN̂NMKPqZYMKPRYPTNVZaKPKQMPSTNQKP|

} QHNMPnPSZTMNTPRKPWZPRUWN̂NMZMNH[PHOONLNKWWKPRKQPTNVZaKQPRKPWZP̂KT_PQNPKWWKPKmNQMK_
} QHNMPnPSZTMNTPRKPWZPWNa[KPRUON[NKPSZTPY[PTKWKVUPZYPf~�PRYPIHYTTKWKMPLHTTKQSH[RZ[MPZYmPSWYQPqZYMKQ
KZYm_PRZ[QPRKQPLH[RNMNH[QP[H[PKmLKSMNH[[KWWKQ_

} QHNMPnPSZTMNTPRKPWZPLHMKP�f�PRKPh_vhP̂ PSHYTPLKTMZN[QPUMZ[aQ_PK[PWXZIQK[LKPRKPRUWN̂NMZMNH[PHYPRK
TKWKVUb
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FZPWN̂NMKPqZYMKPRYPTNVZaKPSKT̂KMPRKPRUWN̂NMKTPWKPRĤ ZN[KPSYIWNLP̂ZTNMN̂KP[ZMYTKWPKMPKQMPRUON[NKPLĤ K̂PWZ
WN̂NMKPRKQPSWYQPqZYMKQP̂KTQPK[PWXZIQK[LKPRKPSKTMYTIZMNH[QP̂UMUHTHWHaǸYKQPKmLKSMNH[[KWWKQ�¦#.2��:�$��$'��
�=§;2�̈����+())2�)89��9:©bPFKPRĤ ZN[KPSYIWNLP̂ZTNMN̂K_PKMPRH[LPWZPWN̂NMKPqZYMKPRYPTNVZaK_PKQMPRUWN̂NMUPRZ[Q
WKQPLH[RNMNH[QPSTUVYKQPZYmPZTMNLWKQPªbPgcccj«PnPªbPgcccjciPRYPoHRKPfU[UTZWPRKPWZP~THSTNUMUPRKQP~KTQH[[KQ
~YIWǸYKQbPFZPRUWN̂NMZMNH[PKQMPLH[QMZMUKPSZTPZTTpMUPSTUOKLMHTZWPHYPSZTPRULTKMPK[PoH[QKNWPRGrMZMPQNPWGZVNQPRY
LĤ N̂QQZNTKPK[̀YpMKYTPHYPRKPWZPLĤ N̂QQNH[PRGK[̀YpMKPKQMPRUOZVHTZIWKbPr[PWGZIQK[LKPRGZLMKPZR̂ N[NQMTZMNOPRK
RUWN̂NMZMNH[_PWKPJYaKPRUMKT̂N[KPLKMMKPWN̂NMKPK[PQKPTUOUTZ[MPZYmPLZTZLMUTNQMǸYKQPRKQPWNKYmPLĤ K̂PWZPOZNIWK
RULWNVNMUPRKPWZPSWZaKPZN[QNP̀YGnPWZPWN̂NMKPRKPWZPVUaUMZMNH[P¦#.2��:�+(���==§2�¬�1�#$0�$�$"�2�)8��;=©b
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FKQPRNQSHQNMNH[QPRKPWGZTMNLWKPFbPcidjiPkkkPTKWZMNVKQPnPWZPIZ[RKPRKQPchhP̂]MTKQPQGZSSWǸYK[MP|

} ZYmPTNVZaKQPRKQPLĤ Ŷ[KQPTNVKTZN[KQPRKPWZP̂KT_
} ZYmPTNVKQPRKQPSWZ[QPRXKZYPN[MUTNKYTQPRKPSWYQPRKPchhhPqKLMZTKQ_
} ZYmPTNVKQPRKQPUMZ[aQPQZWUQb

°±²³́µ²¶·²µ̧µ·¹²³²º»¶¶¼µ½¾±¹̧³±¹³́±¿·À²³́±²³±²¶»Á±²³¾ÀÂ»¹µ²Ã²Ä³́º·Å³¼»³¹ÃÁ±²²µ̧Ã³́º»Æ·µÀ³»¾
¶ÀÃ»¼»Â¼±³¶À·ÁÃ́Ã³Ç³¼»³́Ã¼µÈµ̧»̧µ·¹³́±³Á±²³±²¶»Á±²ÉPoKPMKT̂KPKQMPN[MUaTUPnPWXZTMNLWKPFbcidjibkkkPRYPoHRKPRK
WXÊTIZ[NQ̂ K_PTKWZMNOPnPWZPIZ[RKPWNMMHTZWKPRKQPchhP̂]MTKQ_PKMPnPWXZTMNLWKPFbcidj«_PTKWZMNOPnPWXẐ U[ZaK̂ K[MPRK
MKTTZN[QPRKPLẐ SN[aPKMPRKPQMZMNH[[K̂ K[MPRKPLZTZVZ[KQbPFZPIZ[RKPWNMMHTZWKPRKPchhP̂]MTKQPZN[QNPRUON[NKPKQMPY[K
IZ[RKPSTHMUaUKPN[LH[QMTYLMNIWK_PQZYOPKmLKSMNH[QPSTUVYKQPSZTPWZPWHNb

~HYTPRUMKT̂N[KTPQNPY[PKQSZLKPKQMPYTIZ[NQU_PWKPJYaKPSTK[RPK[PLH[QNRUTZMNH[PWKQPKQSZLKQPVHNQN[QPHYPSTHLqKQ
RYPMKTTZN[PRGZQQNKMMKPQYTPWK̀YKWPRHNMPpMTKPURNONUKPWZPLH[QMTYLMNH[PK[VNQZaUK_PKMPQKPTUO]TKPnPY[POZNQLKZY
RGN[RNLKQ_P[HMẐ K̂[MP|

} WZPRK[QNMUPRKPLH[QMTYLMNH[PZYPVHNQN[ZaKPN̂ ÛRNZMPRKQPLH[QMTYLMNH[QPK[VNQZaUKQPË

} WZPSWYQPHYP̂HN[QPaTZ[RKPSTHmN̂NMUPRKPLH[QMTYLMNH[QPKmNQMZ[MKQPË

} WKQPRNVKTQPHIQMZLWKQPSqÌQǸYKQP̀YNPSKYVK[MPQUSZTKTPLKMMKPSZTLKWWKPRKQP\H[KQPRGqZINMZMNH[QPKmNQMZ[MKQ
LĤ K̂PY[KPN[OTZQMTYLMYTKPRKPMTZ[QSHTMPHYPY[PTYNQQKZYb
P

FKPLWZQQK̂ K[MPRYPQKLMKYTPK[P\H[KPYTIZ[NQZIWKPRZ[QPWKPRHLŶ K[MPRGYTIZ[NQ̂ KP[GZPSZQPRGN[LNRK[LKP
>

���������������������������������������������������������������������������������������������������������������� �������¡¡��¢Í¤¥¢



��®�	��ÎÏÐÎÑÒÓÔÏÒÕÖÕ×ÕÒØ�ÙÚ�×Û�ÖÛÎÙÚ�ÙÚÑ�	

�ÜÝÒÓÚÑ�ÚÎ�ÙÚÞÐÓÑ�ÙÚÑ�ÚÑßÛÏÚÑ�ÔÓÖÛÎÕÑØÑ

FKPSTN[LNSKPRGN[LH[QMTYLMNINWNMUPQGZSSWǸYKPZYmPLH[QMTYLMNH[QPKMPN[QMZWWZMNH[QP[HYVKWWKQ_P̂ZNQPUaZWK̂ K[MPZYm
KmMK[QNH[QPRKQPLH[QMTYLMNH[QPKMPN[QMZWWZMNH[QPKmNQMZ[MKQPZN[QNP̀YGZYmPLqZ[aK̂ K[MQPRKPRKQMN[ZMNH[É³�KYWQPWKQ
MTZVZYmPLH[OHTMZMNOQPQH[MPZYMHTNQUQb

�NPWKPkkkPRKPWGZTMNLWKPFbPcidjiP[KPVNQKP̀YKPWKQPLH[QMTYLMNH[QPKMPN[QMZWWZMNH[Q_PWKPJYaKPZR̂ N[NQMTZMNOPZPUWZTaN
WXHSSHQZINWNMUPRKPLKQPRNQSHQNMNH[QP|

} ZYmPRHLŶ K[MQPRXYTIZ[NQ̂ K_
} ZYmPRULNQNH[QPRKPLTUZMNH[PRKPàáo_
} ZYmPLKTMNONLZMQPRXYTIZ[NQ̂ K_
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} ZYmPRULWZTZMNH[QPRGYMNWNMUPSYIWǸYKb

Ê[P~FÊPRHNMPSZTPKmK̂ SWKPLWZQQKTPWXKQSZLKP[H[PYTIZ[NQUPQNMYUPRZ[QPWZPIZ[RKPRKQPchhP̂]MTKQPK[P\H[KPáPHYP�b
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oKQPKmLKSMNH[QPQH[MPN[MKTSTUMUKQPQMTNLMK̂ K[MPSZTPWKPJYaKbPrWWKQPTKLHYVTK[MP[HMẐ K̂[MPWKQPN[QMZWWZMNH[QPKMPWKQ
LH[QMTYLMNH[QPWNUKQPnPRKQPN̂SUTZMNOQPRKPQULYTNMUPKMPRKPQZWYITNMUPSYIWǸYKQPK[PVYKPRKPWGZLLYKNWPRYPSYIWNLb

áN[QNPQH[MPZR̂ NQP|

} WKQPQZ[NMZNTKQPSYIWNLQPKMPWKQPHIJKMQP̂HINWNKTQPWNUQPnPWGZLLYKNWPRYPSYIWNL_

} WKQPSHQMKQPRKPQKLHYTQPKMPRKPQYTVKNWWZ[LKPRKPSWZaK_

} WKQPLqK̂ N[QPSNUMH[[NKTQ_PWKQPKQSZLKQPVKTMQ_PWKQPN[QMZWWZMNH[QPRKQMN[UKQPZYmPWHNQNTQP[ZYMǸYKQ_PWKQ
ZLMNVNMUQPULH[Ĥ ǸYKQPWNUKQPnPY[PSHTM>
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FGZTMNLWKPFbègcjcPRYPoHRKPRKPWGr[VNTH[[K̂ K[MPLNMKPLĤ K̂PZLMNVNMUQPULH[Ĥ ǸYKQPWNUKQPnPWZPSTHmN̂NMUPRKPWGKZY_
WKQPZLMNVNMUQPMKWWKQP̀YKPWZPSpLqK_PWKQPLYWMYTKQP̂ZTN[KQ_PWKQPZLMNVNMUQPSHTMYZNTKQ_PWZPLH[QMTYLMNH[PKMPWZPTUSZTZMNH[
[ZVZWKQPKMPWKQPMTZ[QSHTMQP̂ZTNMN̂KQb

�H[MPRH[LPSZTPLH[QÙYK[MPZR̂ NQPRZ[QPWZPIZ[RKPRKQPchhP̂]MTKQP|

} Y[KPOKT̂KPZ̀YZLHWKPË

} WKQPLH[QMTYLMNH[QPWNUKQPZYmPZLMNVNMUQPRKPSpLqK_PRKPLYWMYTKQP̂ ZTN[KQ_PZ̀YZLHWKQ_PLH[LqÌWNLHWKQ_
ZMKWNKTQPRKP̂ZTKÌZaK_

} WKQPZLMNVNMUQPSHTMYZNTKQb

r[PTKVZ[LqK_PWKQPUMZIWNQQK̂ K[MQPRKPTKQMZYTZMNH[2PRKPMqZWZQQHMqUTZSNK_PWKQPZNTKQPRKPQMZMNH[[K̂ K[M2WKQ
WHaK̂ K[MQ2�Y[PLẐ SN[a_PY[PSZTéN[a_PKMPRKQPN[QMZWWZMNH[QPRKPQMHLéZaKPRKPIZMKZYmPQH[MP̀YZ[MPnPKYmPLWZNTK̂ K[M
KmLWYQPRYPLqẐ SPRKQPKmLKSMNH[Qb
kWPLH[VNK[MPRKP[HMKTP̀YKPWGZTMNLWKPFbPcidjiPkkkPVNQKPKmSWNLNMK̂ K[MPWKQPHYVTZaKQPRKPTZLLHTRK̂ K[MPZYmPTUQKZYm
SYIWNLQPRKPMTZ[QSHTMPHYPRKPRNQMTNIYMNH[PRGUWKLMTNLNMUPRKQPN[QMZWWZMNH[QP̂ ZTN[KQPYMNWNQZ[MPWKQPU[KTaNKQ
TK[HYVKWZIWKQbPPFKQPHYVTZaKQPRKPTZLLHTRK̂ K[MPQH[MPRUON[NQPnPWGZTMNLWKPFbPèigjcPRYPoHRKPRKPWGr[KTaNKPZN[QNP̀YK
SZTPWKPRULTKMP[ughhejcgvhPRYPgvPZHêMPghhePTKWZMNOPnPWZPLH[QNQMZ[LKPRKQPHYVTZaKQPRKPITZ[LqK̂ K[MPKM
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RGKmMK[QNH[PRKQPTZLLHTRK̂ K[MQPZYmPTUQKZYmPSYIWNLQPRGUWKLMTNLNMUbPoKSK[RZ[M_PWGZTMNLWKPFbPcidjiPkkkPSTULNQKP̀YK
WKQPMKLq[ǸYKQPYMNWNQUKQPSHYTPWZPTUZWNQZMNH[PRKPLKQPTZLLHTRK̂ K[MQPQH[MPQHYMKTTZN[KQPKMPMHYJHYTQPLKWWKQPRK
ĤN[RTKPN̂SZLMPK[VNTH[[K̂ K[MZWbP~ZTPLH[QÙYK[M_PQH[MPQKYWQPZYMHTNQUQPWKQPHYVTZaKQPQHYMKTTZN[QPKM
[HMẐ K̂[MPWKQPLZ[ZWNQZMNH[QPUWKLMTǸYKQPQHYMKTTZN[KQb

r[ON[_PWGZTMNLWKPFbPcidjiPkkkPQHŶ KMPnPK[̀YpMKPSYIWǸYKPLKQPLH[QMTYLMNH[QPKMPN[QMZWWZMNH[QPRZ[QPWZPIZ[RKPRKQ
chhP̂]MTKQ_PK[̀YpMKPSYIWǸYKPTUZWNQUKPQKWH[PWKQP̂HRZWNMUQPRYPLqZSNMTKPkkkPRYPMNMTKPkkPRYPWNVTKPkKTPRYPoHRKPRK
WGr[VNTH[[K̂ K[Mb
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FGZTMNLWKPFbPcidjePSTUVHNMP̀YKPWGẐ U[ZaK̂ K[MPRKQPTHYMKQPRZ[QPWZPIZ[RKPRKQPchhP̂]MTKQPKQMPSHQQNIWKPRZ[QPWKQ
KQSZLKQPYTIZ[NQUQPHYPWHTQ̀YGKWWKQPQH[MP[ULKQQZNTKQPnPRKQPQKTVNLKQPSYIWNLQPHYPnPRKQPZLMNVNMUQPULH[Ĥ ǸYKQ
KmNaKZ[MPWZPSTHmN̂NMUPN̂ ÛRNZMKPRKPWGKZYb

FKQP[HYVKWWKQPTHYMKQPRKPMTZ[QNMPRHNVK[MPpMTKPWHLZWNQUKQPnPY[KPRNQMZ[LKP̂N[N̂ZWKPRKPgbhhhP̂]MTKQPRYPTNVZaK_PKM
WKQP[HYVKWWKQPTHYMKQPRKPRKQQKTMKPWHLZWKP[KPSKYVK[MPpMTKPUMZIWNKQPQYTPWKPTNVZaKP[NPWKPWH[aKTbPFZPLTUZMNH[PRK
[HYVKWWKQPTHYMKQPQYTPWKQPSWZaKQ_PLHTRH[QPWZaY[ZNTKQ_PRY[KQPHYPK[PLHT[NLqKPKQMPN[MKTRNMKb

å ��*��7��0��$)*�0�15"�*�4��?(��������>����9�!"�#$!��!���?&�'()�*+�

FGZTMNLWKPFbPcidjvPRYPoHRKPRKPWGÊTIZ[NQ̂ KPSTUVHNMP̀YKP[KPQH[MPSZQPQHŶ NQPnPWZPT]aWKPRGN[LH[QMTYLMNINWNMUPRZ[Q
WZPIZ[RKPRKQPchhP̂]MTKQP|

} WKQPN[QMZWWZMNH[Q_PLH[QMTYLMNH[Q_PẐ U[ZaK̂ K[MQPRKP[HYVKWWKQPTHYMKQPKMPHYVTZaKQP[ULKQQZNTKQPnPWZ
QULYTNMUP̂ZTNMN̂KPKMPZUTNK[[K_PnPWZPRUOK[QKP[ZMNH[ZWK_PnPWZPQULYTNMUPLNVNWKPKMPLKYmP[ULKQQZNTKQPZY
OH[LMNH[[K̂ K[MPRKQPZUTHRTĤ KQPKMPRKQPQKTVNLKQPSYIWNLQPSHTMYZNTKQPZYMTKQP̀YKPWKQPSHTMQPRKPSWZNQZ[LK
WHTQ̀YKPWKYTPWHLZWNQZMNH[PTUSH[RPnPY[KP[ULKQQNMUPMKLq[ǸYKPN̂SUTZMNVKbP�H[MPRKQPHYVTZaKQ
[ULKQQZNTKQPZYPOH[LMNH[[K̂ K[MPRYPQKTVNLKPSYIWNLPSHTMYZNTKPWKQPK[MTKSìMQPKMPMKTTKjSWKN[QPRKQMN[UQPn
ZLLYKNWWNTPWKQP̂ZTLqZ[RNQKQPRULqZTaUKQPRKQP[ZVNTKQ_PHYPWKQPLYVKQPRKQMN[UKQPnPTKLYKNWWNTPWKQPOWYNRKQ
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} nPMNMTKPKmLKSMNH[[KW_PWKQPQMZMNH[QPRGUSYTZMNH[PRGKZYmPYQUKQ_P[H[PWNUKQPnPY[KPHSUTZMNH[PRGYTIZ[NQZMNH[
[HYVKWWK_PQHYQPTUQKTVKPRKPWGZLLHTRPRKQP̂N[NQMTKQPLqZTaUQPRKPWGYTIZ[NQ̂ KPKMPRKPWGK[VNTH[[K̂ K[Mb
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oH[OHT̂Û K[MPnPWGZTMNLWKPFbcidjdjcPRYPoHRKPRKPWGÊTIZ[NQ̂ K_PY[PQLqÛ ZPRGẐ U[ZaK̂ K[MPRGY[KPSWZaKPKMPRKQ
KQSZLKQP[ZMYTKWQP̀YNPWYNPQH[MPSTHLqKQPSKYM_PnPMNMTKPRUTHaZMHNTK_PZYMHTNQKTPWKP̂ZN[MNK[PHYPWZPTKLH[QMTYLMNH[
RGY[KPSZTMNKPRKQPÙYNSK̂ K[MQPHYPLH[QMTYLMNH[QPKmNQMZ[MQPnPWGN[MUTNKYTPRKPWZPIZ[RKPRKQPLK[MP̂]MTKQ_PR]QPWHTQ
ỲKPLKYmjLNPQH[MPRKP[ZMYTKPnPSKT̂KMMTKPRKPLH[LNWNKTPWKQPHIJKLMNOQPRKPSTUQKTVZMNH[PRKPWGK[VNTH[[K̂ K[MPKM
RGHTaZ[NQZMNH[PRKPWZPOTÙYK[MZMNH[PMHYTNQMǸYKbPÊ[PRULTKMPSTULNQKPWXZSSWNLZMNH[PRKPLKMMKPRNQSHQNMNH[PtªbcidjèPKM
ªbcidjiPRYPgèPRULK̂ ITKPghhdxb
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FZPTKLH[QMTYLMNH[PnPWGNRK[MǸYKPRGY[PIíMN̂K[MPTUaYWN]TK̂ K[MPURNONU_PRUMTYNMPHYPRÛ HWNPRKSYNQP̂HN[QPRKPRNmPZ[Q_
KQMPZYMHTNQUKPQZYOPRNQSHQNMNH[PLH[MTZNTKPRXY[PRHLŶ K[MPRGYTIZ[NQ̂ KPt~FÊ_P~~ª_PKMLbbbxbPFKP�oHïPSHYTTZ
MHYMKOHNQPRK̂ Z[RKTPZYP~FÊPRXN[MKTRNTKPMHYMKPTKLH[QMTYLMNH[PRZ[QPWZPIZ[RKPRKQPLK[MP̂]MTKQb
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kWPZSSZTMNK[MPZYmP�oHïPRKPRUON[NTPY[KP̂UMqHRKPKMPRKPRUWN̂NMKTPWZPIZ[RKPN[LH[QMTYLMNIWKPK[POH[LMNH[PRKPWZ
QSULNONLNMUPWHLZWKbPoKMMKPIZ[RKPN[LH[QMTYLMNIWKPSHYTTZPpMTKPQYSUTNKYTKPnPchhP̂]MTKQPRZ[QPLKTMZN[QPLZQ_PSHYT
MK[NTPLĤ SMKPSZTPKmK̂ SWKPRKPWXUTHQNH[P̂ZTN[KPHYPRYPTNQ̀YKPRKPQYÎ KTQNH[P̂ZTN[KbPFKP�oHïPRKVTZPRH[L
NRK[MNONKTPWKQP\H[KQPRGUTHQNH[PKMPLKWWKPRKPQK[QNINWNMUPWNMMHTZWKPSHYTPSTUVHNTPWKQPQKLMKYTQPRGUWZTaNQQK̂ K[MPZYjRKWn
RKPchhP̂bP�YTPWKQPTNVZaKQPRKQPUMZ[aQ_PWZPRUON[NMNH[PRKPWZPIZ[RKPN[LH[QMTYLMNIWKPRKVTZPpMTKPSTULNQUKPSZTPWK
�oHïPK[PMK[Z[MPLĤ SMKPRKPWZPSTUQKTVZMNH[PRKQP̂NWNKYmP[ZMYTKWQPKMPRKPWKYTPRN̂K[QNH[PULHWHaǸYKbPFZ
STUQKTVZMNH[PRXY[PULTZ[POHTKQMNKTPQNa[NONLZMNO_PWZPSTNQKPK[PLĤ SMKPRYPTKWNKOPSHYTPWZPLHjVNQNINWNMU_PSKYVK[MPẐ K[KT
nPSTUVHNTPY[KPSTHMKLMNH[PSZÌQZa]TKPQYSUTNKYTKPnPchhP̂]MTKQb

FKQPMKTTZN[QPLH[QMNMYZ[MPRKQPRK[MQPLTKYQKQPRZ[QPWKQPSZTMNKQPRUJnPYTIZ[NQUKQPSKYVK[MPpMTKPLH[QMTYNMQ_PQHYQ
TUQKTVKPRKPWZPSTNQKPK[PLĤ SMKPRYPTNQ̀YKPWNUPZYPTKLYWPRYPMTZNMPRKPLìMKPRZ[QPWKP~~ªkbPFZPRUWN̂NMZMNH[PRKPLKQ
KQSZLKQPYTIZ[NQUQPRHNMPpMTKPLZTMHaTZSqNUKPSTULNQÛ K[Mb

áYLY[PMKTTZN[PRKPLẐ SN[aPLZTZVZ[N[aP[KPSKYMPpMTKPN[QMZWWU_PZaTZ[RN_PHYPẐ U[ZaUPRZ[QPLKMMKPIZ[RKPWNMMHTZWK_
KMPWKPMTZ[QOKTMPRKQPLẐ SN[aQPKmNQMZ[MQPKQMPnPK[VNQZaKTbP�KYWK_PWZP̂HRKT[NQZMNH[PRKQPÙYNSK̂ K[MQPKmNQMZ[MQ
SKYMPpMTKPZLLKSMUKb
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FXNRK[MNONLZMNH[PRKQPKQSZLKQPTK̂ ZT̀YZIWKQPSZQQKPSZTPY[PMTZVZNWPRXN[VK[MZNTKP̀YNPQKPIZQKPQYTPWKPLTHNQK̂ K[MPRKQ
LTNM]TKQPQYNVZ[MQP|

} ZSSZTMK[NTPnPWZPWNQMKPRKQP̂NWNKYmPHYPKQSZLKQP̂K[MNH[[UQPZYmPSHN[MQPZxPnPNxPRKPWXZTMNLWKPªbPcidjcPRYPoÊ
tLNjRKQQYQx_

} STUQK[MKTPY[KPVZWKYTPZYP̂ Ĥ K[MPRKPWXUWZIHTZMNH[PRYPRHLŶ K[MPRXYTIZ[NQ̂ KPK[PMZ[MP̀YKPQNMKPHY
SZÌQZaKPTK̂ ZT̀YZIWKPHYPLZTZLMUTNQMǸYKPRYPSZMTN̂HN[KP[ZMYTKWPKMPLYWMYTKWPRYPWNMMHTZW_PHYPSHYTPWK
ẐN[MNK[PRKQPÙYNWNITKQPINHWHaǸYKQ_PHYPSHYTPQH[PN[MUTpMPULHWHaǸYKb
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FKQPRHLŶ K[MQPRXYTIZ[NQ̂ KPRHNVK[MPSTUQKTVKTPWKQPKQSZLKQPTK̂ ZT̀YZIWKQPLZTZLMUTNQMǸYKQPRYPSZMTN̂HN[K
[ZMYTKWPKMPLYWMYTKWPRYPWNMMHTZWbPFKQPẐ U[ZaK̂ K[MQPSHQQNIWKQPRZ[QPLKQPKQSZLKQPRHNVK[MPTKQMKTPWUaKTQ_PpMTK
LH[�YPSHYTPSKT̂KMMTKPWKPTKMHYTPRYPQNMKPnPWXUMZMP[ZMYTKW_PKMPTKQSKLMKTPWKQPLH[RNMNH[QPQYNVZ[MKQP|

} [KPSZQPRU[ZMYTKTPWKPLZTZLM]TKPRKQPQNMKQPKMP[HMẐ K̂[MPLH[QKTVKTPRKQPSTHSHTMNH[QPTZNQH[[ZIWKQ_
} [KPSZQPLĤ STĤ KMMTKPWZP̀YZWNMUPZTLqNMKLMYTZWKPKMPSZÌQZa]TKPRKPWXKQSZLKPTK̂ ZT̀YZIWK_
} [KPSZQPSHTMKTPZMMKN[MKPnPWZPSTUQKTVZMNH[PRKQP̂NWNKYmb

FKQPẐ U[ZaK̂ K[MQPQYNVZ[MQP[ULKQQZNTKQPnPWXZLLYKNWPRYPSYIWNLPQH[MPSHQQNIWKQ_PQHYQPTUQKTVKPRXY[KPSHQQNINWNMU
SKT̂Z[K[MKPRKPTKMHYTPnPWXUMZMP[ZMYTKWP|

} LqK̂ N[QPSNUMH[[NKTQ_PSNQMKQPLÌLWZIWKQ_PQK[MKQPÙYKQMTKQ_P[NPLN̂K[MUQ_P[NPINMŶ UQ_
} HIJKMQ_P̂HINWNKTQPRXZLLYKNWPKMPRXN[OHT̂ZMNH[_
} SHQMKQPRXHIQKTVZMNH[PRKPWZPOZY[K_
} ÙYNSK̂ K[MQPRÛ H[MZIWKQPRXqÌaN][KPKMPRKPQULYTNMU_
} ZNTKQPRKPQMZMNH[[K̂ K[M_P[NPLN̂K[MUKQ_P[NPINMŶ UKQ_PZVKLPẐ U[ZaK̂ K[MPSZÌQZaKTPKMPQZ[Q
ZLLTHNQQK̂ K[MPRKQPLZSZLNMUQPRKPQMZMNH[[K̂ K[MbPÊ[PQMZMNH[[K̂ K[MPHTaZ[NQUPSKYMPpMTKPLTUUPSHYT
TUQHYRTKPY[PQMZMNH[[K̂ K[MPZ[ZTLqǸYKPKMPQZYVZaKb
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Ê[KPKmMK[QNH[PWN̂NMUKPRKPIíMN̂K[MQPKmNQMZ[MQPSHYTPWKQPZLMNVNMUQPULH[Ĥ ǸYKQPKQMPSHQQNIWKPQNPKWWKQPQH[M
LĤ SZMNIWKQPZVKLPWZPaKQMNH[PRKQPKQSZLKQPTK̂ ZT̀YZIWKQbPFXKmMK[QNH[PWN̂NMUKPKQMPKQMN̂UKPnPgh�PRKPWZPQYTOZLK
KmNQMZ[MK_PZVKLPY[PQKYNWP̂ZmN̂Ŷ PRKP«hP̂]MTKQPLZTTUQ_PQZ[QPSHQQNINWNMUPRKPRULHYSZaKQPK[PMTZ[LqKQ
QYLLKQQNVKQbP

FKQPMTZVZYmPRXK[MTKMNK[PKMPRKPTUOKLMNH[PRKPMKTTZN[QPRKPLẐ SN[aPKmNQMZ[MQPQH[MPZYMHTNQUQb

FKQPSNQMKQPLÌLWZIWKQPLH[QMNMYK[MPY[PK[QK̂ IWKPKmK̂ SWZNTKPRKPRUVKWHSSK̂ K[MPRYTZIWKPRKPWXULH[Ĥ NK
MHYTNQMǸYK_PKmK̂ SWKPRKPSTHMKLMNH[PKMPRKPVZWHTNQZMNH[PRKQP̂ NWNKYmPWZaY[ZNTKQ_PKmK̂ SWKPRKPQULYTNMUPKM
RXN[MUaTZMNH[PSZÌQZa]TKb
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FKP�oHïPKQMPWXULqKWWKPSKTMN[K[MKPSHYTPWZPRUWN̂NMZMNH[PKMPWZP̀YZWNONLZMNH[PRKQPKQSZLKQPTK̂ ZT̀YZIWKQbPkW
LĤ SHTMK_PRZ[QPWXUMZMPN[NMNZWPRYPTZSSHTMPRKPSTUQK[MZMNH[_PY[KPLZTMHaTZSqNKPKMPY[PZTaŶ K[MZNTKPKmSWǸYZ[M
LĤ K̂[MPH[MPUMUPNRK[MNONUQPWKQPKQSZLKQPTK̂ ZT̀YZIWKQbPkWPSTULNQKPWKQPMÌSHWHaNKQPRKQPKQSZLKQPKMPRH[[KPWKQ
HTNK[MZMNH[QPQYTPWZP[ZMYTKPRKPWXHLLYSZMNH[P̀YNPQKTZPZR̂ NQKPRZ[QPWKQPRNOOUTK[MQPKQSZLKQbPFKP�oHïPSTULNQK_
KQSZLKPSZTPKQSZLK_PWKPMÌSKPRXẐ U[ZaK̂ K[MPWUaKTPZR̂ NQ_P[ULKQQZNTKPSZTPKmK̂ SWKPnPWXKmKTLNLKPRKQPZLMNVNMUQ
ZaTNLHWKQPHYPINK[PN[RNQSK[QZIWKPRZ[QPWKPLZRTKPRKPWXZLLYKNWPRYPSYIWNLPtZNTKPRKPQMZMNH[[K̂ K[MxbPFKQP̂HRKQ
RXHLLYSZMNH[P̀YNPRNQ̀YZWNONK[MPSH[LMYKWWK̂ K[MPWKPLZTZLM]TKPRXKQSZLKP[ZMYTKWPTK̂ ZT̀YZIWKPQH[MPnPNRK[MNONKTbP

FKP̂ZN[MNK[PRXZLMNVNMUQPLH[MTNIYZ[MPnPWXK[MTKMNK[PRKPWXKQSZLKPKQMPSTUVYPSZTPWZPLNTLYWZNTKPRYPchP̂ZNPghh«PRH[M
WXHIJKMPKQMPRKPSTULNQKTPWKQP̂ HRZWNMUQPRXZSSWNLZMNH[PRYPRULTKMPRYPgwP̂ ZTQPghhiPTKWZMNOPZYmPKQSZLKQ
TK̂ ZT̀YZIWKQPRYPWNMMHTZWbPkWPKQMPQHYqZNMZIWKPRKPLH[OHTMKTPWZPSTHMKLMNH[PRKPWXK[QK̂ IWKPRKQPKQSZLKQ
TK̂ ZT̀YZIWKQPRYPQKLMKYTPSZTPY[KPQMTZMUaNKPRXZL̀YNQNMNH[_PRZ[QPWKPLZRTKPRXY[KPZSSTHLqKPLH[LKTMUKPK[MTKPWKQ
RNOOUTK[MQPZLMKYTQPKMPRKPaKQMNH[PRYTZIWKPtZLMNH[QPTUaWK̂ K[MZNTKQ_POH[LN]TKQ_PLH[MTZLMYKWWKQxPK[PQXZSSYÌZ[M
STN[LNSZWK̂ K[MPQYTPWXZLMNH[PRYPoH[QKTVZMHNTKPRYPFNMMHTZWb

FZPRUWN̂NMZMNH[PRKQPKQSZLKQPTK̂ ZT̀YZIWKQ_P̀YNPTKQMKPQYJKMMKPnPRKQPZJYQMK̂ K[MQPKMPZLMYZWNQZMNH[QPTUaYWNKTQ
tJYTNQSTYRK[LK_PSTHJKMQPRXN[MUTpMPaU[UTZW_PN[VK[MZNTKQ_PKML�x_PTK[RPRXZYMZ[MPSWYQP[ULKQQZNTKP|

} WZP̂NQKPK[PLHqUTK[LKPTUaNH[ZWKPRKQPLTNM]TKQ_PRKQPWN̂NMKQ_PKMPRKQPZTaŶ K[MZNTKQPË
} Y[PN[VK[MZNTKPSKT̂Z[K[M_PQH[PQYNVNPKMPQH[PZLMYZWNQZMNH[PË
} Y[PSTHLKQQYQPHOONLNKWPRKPVZWNRZMNH[PSZTPZVNQPRKPWZPLĤ N̂QQNH[PRUSZTMK̂ K[MZWKPRKQPQNMKQ_PZLLĤ SZa[U
ZYPSTUZWZIWKPRXY[KPLH[LKTMZMNH[PZVKLPWKQPSKTQH[[ZWNMUQP̀YZWNONUKQPË

} Y[KPTUOWKmNH[PK[PMKT̂KQPRKPTUQKZYPULHWHaǸYKP|PWKQPKQSZLKQPTK̂ ZT̀YZIWKQPLĤ K̂P�[HÌZYPRYT	PRXY[K
QMTZMUaNKPSWYQPaWHIZWKPZYMHYTPRKPWZP�MTẐ KPVKTMK	PRKQPKQSZLKQP[ZMYTKWQ_PZaTNLHWKQPKMPOHTKQMNKTQPRY
WNMMHTZWb
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FKPRKT[NKTPZWN[UZPRKPWGZTMNLWKPFbcidjdPRYPoHRKPRKPWGÊTIZ[NQ̂ KPN̂SHQKPZYPSWZ[PWHLZWPRGYTIZ[NQ̂ KPRKPLWZQQKTPK[
KQSZLKQPIHNQUQ_PZYPMNMTKPRKPWGZTMNLWKPFbcèhjcPRYPoHRKPRKPWGÊTIZ[NQ̂ K_PWKQPSZTLQPKMPK[QK̂ IWKQPIHNQUQPKmNQMZ[MQ
WKQPSWYQPQNa[NONLZMNOQPRKPWZPLĤ Ŷ[KPHYPRYPaTHYSK̂ K[MPRKPLĤ Ŷ[KQ_PZST]QPLH[QYWMZMNH[PRKPWZPLĤ N̂QQNH[
RUSZTMK̂ K[MZWKPLĤ SUMK[MKPK[P̂ZMN]TKPRKP[ZMYTK_PRKPSZÌQZaKQPKMPRKPQNMKQbP

oH[MTZNTK̂ K[MPnPWGZTMNLWKPFbcèhjcP̀YNP[GHYVTKP̀YGY[KPOZLYWMUPtlFKQPSWZ[QPWHLZYmPRGYTIZ[NQ̂ KPSKYVK[MPLWZQQKT
LĤ K̂PKQSZLKQPIHNQUQ_PWKQPIHNQ_POHTpMQ_PSZTLQPnPLH[QKTVKT_PnPSTHMUaKTPHYPnPLTUKT_P̀YGNWQPTKW]VK[MPHYP[H[PRY
TUaN̂KPOHTKQMNKT_PK[LWHQPHYP[H[_PZMMK[Z[MPHYP[H[PnPRKQPqZINMZMNH[Qlx_PWKPRKT[NKTPZWN[UZPRKPWGZTMNLWKPFbPcidjd
SWZLKPWGZYMHTNMUPLĤ SUMK[MKPK[P̂ZMN]TKPRKP~FÊPK[PQNMYZMNH[PRKPLĤ SUMK[LKPWNUKPSHYTPLWZQQKTPK[PKQSZLKQ
IHNQUQPWKQPSZTLQPKMPK[QK̂ IWKQPIHNQUQPKmNQMZ[MQPWKQPSWYQPQNa[NONLZMNOQPRKPWZPLĤ Ŷ[KPHYPRYPaTHYSK̂ K[MPRK
LĤ Ŷ[KQbP

áYQQN_PWKQPLH[QÙYK[LKQPRYPLWZQQK̂ K[MP[GUMZ[MPSZQPNRK[MǸYKQ_PNWPLH[VNK[MPRKPRNQMN[aYKTPRZ[QPWKP~FÊ
tTZSSHTMPRKPSTUQK[MZMNH[PHYP\H[ZaKPTUaWK̂ K[MZNTKxPWKQPr�oPLWZQQUQPK[PZSSWNLZMNH[PRKPWZPFHNPFNMMHTZW_PKMPRH[L
RKPWGZTMNLWKPFbPcidjd_PRKQPZYMTKQPr�oPlLWZQQǸYKQlPtZTMNLWKPFbcèhjcxb
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FKQPSZTLQPKMPK[QK̂ IWKQPIHNQUQPKmNQMZ[MQPWKQPSWYQPQNa[NONLZMNOQPRKPWZPLĤ Ŷ[KPHYPRYPaTHYSK̂ K[MPRK
LĤ Ŷ[KQPSKYVK[MPpMTKPRUWN̂NMUQPQYTPWGN[MUaTZWNMUPRYPMKTTNMHNTKPRKPWZPLĤ Ŷ[KPWNMMHTZWKP[H[HIQMZ[MPMHYMPLTNM]TK
RKPSTHmN̂NMUPRYPTNVZaKb

áON[PRGZSSTULNKTPQNPY[PSZTLPHYPK[QK̂ IWKPIHNQUPKmNQMZ[MPKQMPWGY[PRKQPSWYQPQNa[NONLZMNOQ_PWKPJYaKPKmẐ N[KPWKQ
UWÛ K[MQPQYNVZ[MQPKMPWKQPLĤ SZTKPZYmPZYMTKQPKQSZLKQPIHNQUQPRKPWZPLĤ Ŷ[KPHYPRYPaTHYSK̂ K[MPRK
LĤ Ŷ[KQP�

} WZPLH[ONaYTZMNH[PRKQPWNKYmPtQYSKTONLNKPRYPMKTTZN[_PSTUQK[LKPRKPLH[QMTYLMNH[Q_PLZTZLM]TKPYTIZ[NQUPHY
[H[PRKQPKQSZLKQPQNMYUQPnPSTHmN̂NMUxË

} WKPLZTZLM]TKPRYPIHNQK̂ K[MP|PNWPLH[VNK[MPRGZ[ZWÌQKTPWGN̂SHTMZ[LKP̀YZ[MNMZMNVKPt[Ĥ ITKPRGZTITKQ_
IHNQK̂ K[MPMHMZWPHYPSZTMNKWxPKMP̀YZWNMZMNVKPRYPIHNQK̂ K[MPtKQS]LKQxb
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r[PLH[LWYQNH[_PY[PSZTLPHYPY[PK[QK̂ IWKPIHNQUPRHNMPpMTKPLH[QNRUTUPLĤ K̂PQNa[NONLZMNOPQXNWPTUSH[RPZYP̂HN[QPn
WXY[PRKQPLTNM]TKQPQYNVZ[MQP|

} N[MUTpMPSZÌQZaKTPZYPTKaZTRPRKPWZPLH[ONaYTZMNH[PRKQPWNKYm_PRKPWZPSWZLKPRKPIHNQK̂ K[MPRZ[QPWKPSZÌQZaK
KMPQXNWPSZTMNLNSKPnPWXNRK[MNMUPWNMMHTZWKPRYPWNKY_

} ÙYNWNITKPINHWHaǸYKPZYPTKaZTRPRYPLZTZLM]TKPRYPIHNQK̂ K[MPtMÌSKPRXZTITK_PKQQK[LKQ_PqZYMKYTPRKPMNaK_
OHT̂KPKMPMZNWWKPRYPIHNQK̂ K[Mx_

} N[MUTpMPULHWHaǸYKPRKPSZTPQH[PZSSZTMK[Z[LKPnPY[PLHTTNRHTPULHWHaǸYKPHYPRKPSZTPQH[PN[MKTZLMNH[PZVKL
Y[P̂NWNKYPULHWHaǸYKPTK̂ ZT̀YZIWKb
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FKQPRNQSHQNMNH[QPRKPWGZTMNLWKPFbPcèhjcPRYPoHRKPRKPWGÊTIZ[NQ̂ KPQH[MPZSSWNLZIWKQPQYTPWKQPQKLMKYTQPQNMYUQPK[
KQSZLKQPIHNQUQPLWZQQUQbP�NPLKMPZTMNLWKP[GN[MKTRNMPSZQPMHYMKPLH[QMTYLMNH[_PNWPSTHqNIKPMHYMPLqZ[aK̂ K[M
RGZOOKLMZMNH[PHYPMHYMP̂HRKPRGHLLYSZMNH[PRYPQHWPRKP[ZMYTKPnPLĤ STĤ KMMTKPWZPLH[QKTVZMNH[_PWZPSTHMKLMNH[PHYPWZ
LTUZMNH[PRKQPIHNQK̂ K[MQb

kWP[GKQMPSZQPSHQQNIWKPRKPTURYNTKPHYPQYSSTN̂KTPWKQPKQSZLKQPIHNQUQPLWZQQUQPK[PZSSWNLZMNH[PRYPRKT[NKTPZWN[UZPRK
WGZTMNLWKPFbPcidjdPRYPoHRKPRKPWGÊTIZ[NQ̂ KPRZ[QPWKPLZRTKPRGY[KPTUVNQNH[PHYPRGY[KP̂NQKPK[PLĤ SZMNINWNMUPZVKL
Y[KPRULWZTZMNH[PRGYMNWNMUPSYIWǸYKPHYPY[KPRULWZTZMNH[PRKPSTHJKM_PQZYOPnPRÛ H[MTKTP̀YKPWKQPIHNQK̂ K[MQP[K
LH[QMNMYK[MPSZQPWGY[PRKQPK[QK̂ IWKQPIHNQUQPWKQPSWYQPQNa[NONLZMNOQPRKPWZPLĤ Ŷ[KPHYPRYPaTHYSK̂ K[MPRK
LĤ Ŷ[KQbPsZ[QPY[PMKWPLZQ_PWKPRULWZQQK̂ K[MPRKVTZPpMTKPHSUTUPZST]QPZVNQPRKPWZPLĤ N̂QQNH[PRUSZTMK̂ K[MZWK
LĤ SUMK[MKPK[P̂ZMN]TKPRKP[ZMYTK_PRKPSZÌQZaKQPKMPRKPQNMKQb
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kWPZSSZTMNK[MPZYP�oHïPRXNRK[MNONKT_PRKPWNQMKTPKMPRKPWHLZWNQKTPWKQPSZTLQPKMPK[QK̂ IWKQPIHNQUQPWKQPSWYQPQNa[NONLZMNOQ
RKQPLĤ Ŷ[KQPLH[LKT[UKQ_PZON[P̀YXNWQPQHNK[MPLWZQQUQPK[PKQSZLKQPIHNQUQPWKQPSWYQPQNa[NONLZMNOQ_PZYPQKN[
RKQ̀YKWQPQKTH[MPRUWN̂NMUQPSZTPWKQP~FÊPRKQPKQSZLKQPTK̂ ZT̀YZIWKQbPFKQPLĤ Ŷ[KQPRKVTH[MPK[PSTULNQKTPWZ
RUWN̂NMZMNH[PnPWZPSZTLKWWK_PKMPNRK[MNONKTPUaZWK̂ K[MPRKQPSKMNMQPKQSZLKQPOHTKQMNKTQP̀YNPSZTMNLNSK[MPMHYMPZYMZ[MPn
WXULHQÌQM]̂ KPOHTKQMNKTPKMPZYPLZRTKPSZÌQZaKTPRYPMKTTNMHNTKb
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FKPLẐ SN[aPKQMPY[PMKTTZN[PẐ U[ZaUPSHYTPZLLYKNWWNTPY[KPZLMNVNMUPMHYTNQMǸYKPLH[QNQMZ[MPnPVNVTKPQHYQPWZPMK[MK_
RZ[QPY[KPLZTZVZ[K_PY[PLẐ SN[ajLZTPHYPY[KPqZINMZMNH[PWUa]TKPRKPWHNQNTQ_PK[PYMNWNQZ[MPY[P̂ZMUTNKWPZRZSMUPnPWZ
VNKPK[PSWKN[PZNTbPFKPMKTTZN[PRKPLẐ SN[aPHYPWKPSZTLPRKPQMZMNH[[K̂ K[MPRKPLZTZVZ[KQP[XKQMPSZQPLH[QNRUTUPLĤ K̂
Y[PKQSZLKPYTIZ[NQUPZYPMNMTKPRKPWZPFHNPFNMMHTZWPKMP[KPSKYMPRH[LPSZQPQKTVNTPRKPQYSSHTMPnPWXKmMK[QNH[PRK
WXYTIZ[NQZMNH[bPkWP[XKQMPSZQPSHQQNIWK_PSZTPKmK̂ SWK_PRXK[VNQZaKTPY[KP\H[KPRXYTIZ[NQZMNH[POYMYTKPRZ[QPWZ
LH[MN[YNMUPRXY[PLẐ SN[a_P̂p̂ KPQNPLKWYNjLNPKQMPK[PLH[MN[YNMUPRXY[KPZaaWĤ UTZMNH[PHYPRXY[PVNWWZaKb

�®������̄ ���������������

FXULH[Ĥ NKPMHYTNQMǸYKPRYPWNMMHTZWPTKSTUQK[MKPY[KPSZTMP[H[P[UaWNaKZIWKPRKQPSHMK[MNKWQPRKPRUVKWHSSK̂ K[MPKM
RXK̂ SWHNbPFXqUIKTaK̂ K[MPWUaKTPRKPSWKN[PZNTPaU[]TKPY[KPSZTMPN̂SHTMZ[MKPRYPLqNOOTKPRXZOOZNTKQPRYPQKLMKYT
MHYTNQMǸYKPRZ[QPWZPTUaNH[bP�ZNQPQH[PUVHWYMNH[PVKTQPY[KP̂YWMNSWNLZMNH[PRXqZINMZMNH[QPWUa]TKQPRKPWHNQNTQ_PRH[M
Y[KPSZTMNKPMTZ[QOHT̂UKPK[PTUQNRK[LKPQKLH[RZNTK_PTNQ̀YKPRKPRUaTZRKTPWKQPSZÌQZaKQPWNMMHTZYmPKMPWKYTQPZIHTRQbPkW
ZSSZTMNK[MPZYmPSHYVHNTQPSYIWNLQPRKP̂K[KTPY[KPTUOWKmNH[PQYTPWXUVHWYMNH[PRKPLKPMÌSKPRKPRK̂ Z[RKPKMPQYTPQZ
aKQMNH[PK[PMKT̂KQPRKPRUVKWHSSK̂ K[MPRYTZIWKPRKPWXULH[Ĥ NKPMHYTNQMǸYKb
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FKQPLẐ SN[aQPQH[MPLH[QNRUTUQPLĤ K̂PRKQPHSUTZMNH[QPRXẐ U[ZaK̂ K[MPZYP̂p̂ KPMNMTKP̀YXY[PWHMNQQK̂ K[MPHY
Y[KPàáobPsKPLKPOZNM_PNWQPRHNVK[MPOZNTKPWXHIJKMPRXY[P\H[ZaKPQSULNOǸYKPRZ[QPWKQP~FÊ_PK[POH[LMNH[PRKPWZPVHLZMNH[
RYPQKLMKYTPRZ[QPWK̀YKWPNWQPQKPQNMYK[MbPFZPLTUZMNH[PRKP[HYVKZYmPLẐ SN[aQPHYPWKQPKmMK[QNH[QP[KPSKYVK[MPQK
OZNTKP̀YKPRZ[QPWKQPZaaWĤ UTZMNH[QPHYPVNWWZaKQPKmNQMZ[MQ_PHYPK[PLH[MN[YNMUPN̂ ÛRNZMKPZVKLPKYmbPsZ[QPWKQ
KQSZLKQPSTHLqKQPRYPTNVZaK_PKWWKQPRHNVK[MPMK[NTPLĤ SMKPRKPWZPLZSZLNMUPRXZLLYKNWPRKQPQNMKQbPsZ[QPWKQPKQSZLKQ
TK̂ ZT̀YZIWKQ_PWKQPLHYSYTKQPRXYTIZ[NQZMNH[PKMPWZPIZ[RKPN[LH[QMTYLMNIWKPRKQPchhP̂ ]MTKQPtHYPSWYQx_
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WXN̂SWZ[MZMNH[PRKP[HYVKZYmPMKTTZN[QPRKPLẐ SN[aPKQMPN[MKTRNMK_PRKP̂p̂ KP̀YKPRZ[QPWKQPQNMKQPLWZQQUQ_PN[QLTNMQPHY
K[PN[QMZ[LKPRKPLWZQQK̂ K[MbPsZ[QPWKQPQNMKQP�ZMYTZPghhh_Pà�kr��_Pàko�_PWXN[QMZWWZMNH[PSKYMPpMTKPTKOYQUKPQN
WXUMYRKP̂H[MTKP̀YXKWWKPSHTMKPZMMKN[MKPZYmPHIJKLMNOQPRKPLH[QKTVZMNH[PRKQPKQSZLKQb

�®�y���Ø�Ð×ÔÒÕÐÎ�ÙÚÑ�ÏÛÜßÕÎ�Ñ�ÚäÕÑÒÛÎÒÑ

FXKmMK[QNH[PQSZMNZWKPRKQPLẐ SN[aQ_PWKYTPRK[QNONLZMNH[PtZYâ K[MZMNH[PRYP[Ĥ ITKPRXK̂ SWZLK̂ K[MQPRZ[Q
WXK̂ STNQKP[H[P̂HRNONUKPRYPLẐ SN[ax_PHYPWKYTPRYTLNQQK̂ K[MPSZTPWXN̂SWZ[MZMNH[PRXqZINMZMNH[QPWUa]TKQPRKPWHNQNTQ_
RHNVK[MPpMTKPLH[QNRUTUQPLĤ K̂PY[KPKmMK[QNH[PRXYTIZ[NQZMNH[_PZVKLPSHYTPLH[QÙYK[LK_PWXZSSWNLZMNH[PRKPWZ
T]aWKPRKPLH[MN[YNMUPZVKLPWKQPZaaWĤ UTZMNH[QPKMPWKQPVNWWZaKQPKmNQMZ[MQPRZ[QPWKQPLĤ Ŷ[KQPWNMMHTZWKQPKMPLKWWKPRK
WXKmMK[QNH[PWN̂NMUKPRZ[QPWKQPKQSZLKQPSTHLqKQPRYPTNVZaKb

�®�®��ÛÜßÕÎ��ÚÎ�ÏÐÎÒÕÎÔÕÒØ�Û�ÚÏ�ÔÎÚ�Û��×ÐÜØÓÛÒÕÐÎ�ÐÔ�ÔÎ��Õ××Û�Ú�ÚäÕÑÒÛÎÒ

FXKmMK[QNH[PHYPWKPRYTLNQQK̂ K[MPQH[MPZYMHTNQUQPRZ[QPWZPSZTMNKPRKPLẐ SN[aPK[PLH[MNaY�MUPZVKLPWXYTIZ[NQZMNH[
KmNQMZ[MKbP�UZ[̂ HN[Q_PLKMMKPOHT̂KPRXYTIZ[NQZMNH[PKQMPQHŶ NQKPZYmPT]aWKQPRKPWXKmMK[QNH[PWN̂NMUKPZN[QNP̀YXZYm
LH[MTZN[MKQPZTLqNMKLMYTZWKQPKMPSZÌQZa]TKQPTUaWK̂ K[MUKQPRZ[QPWKP~FÊb

�®�ñ��ÛÜßÕÎ��ÚÎ�ÙÕÑÏÐÎÒÕÎÔÕÒØ�Û�ÚÏ�×�ÔÓÖÛÎÕÑÛÒÕÐÎ�ÚäÕÑÒÛÎÒÚ

Ê[PLẐ SN[aP[H[PLH[MNaYPnPY[KPZaaWĤ UTZMNH[PHYPY[PVNWWZaKPKmNQMZ[MP[KPSHYTTZPSTHLURKTPnPZYLY[KPKmMK[QNH[_
[NPRYTLNQQK̂ K[M_P[NPRK[QNONLZMNH[bP�KYWKQ_PWZPTU[HVZMNH[PKMPWZPTUOKLMNH[PRKQPÙYNSK̂ K[MQPLĤ Ŷ[QPSKYVK[M
pMTKPK[VNQZaUKQb

�®���ôÎÚ�ÏÞÛÓÒÚ���ÏÛÜßÕÎ�Ñ��

FZPTKLqKTLqKPRKP̀YZWNMUPRXZLLYKNWPKMPRXÙYNSK̂ K[MPRKQPLẐ SN[aQPRYPWNMMHTZWPSHYTTZNMPQXN[QLTNTKPRZ[QPY[
SZTMK[ZTNZMPQYTPY[KPLqZTMKPSZÌQZa]TK_PYTIZ[NQMǸYKPKMPZTLqNMKLMYTZWK_P[UaHLNUKPKMPLH[MTZLMYZWNQUKbPoKMMK
LqZTMKPSHYTTZNMPSTKQLTNTKPRKQP[HT̂KQPRKP̀YZWNMUPK[VNTH[[K̂ K[MZWKPQSULNOǸYKQPtẐ U[ZaK̂ K[MPSZÌQZaKT_
ẐTaKQPRKPTKLYW_PMZNWWKPRKQPK̂ SWZLK̂ K[MQ_PMTẐ KPVKTMKPN[MKT[K_PaKQMNH[PRYPLHYVKTMPVUaUMZW_PZQQZN[NQQK̂ K[M_
aKQMNH[PRKQPRULqKMQ_PSTNQKPK[PLĤ SMKPRKQPTNQ̀YKQ_PaKQMNH[PRKQPN[QMZWWZMNH[Q_PTUaN̂KPRKPWHLZMNH[_P�xb

�ñ����������{���������������Ð�

FKP�oHïPRHNMPQXN[QLTNTKPRZ[QPY[KPTUOWKmNH[PQSULNOǸYKPQYTPWXqUIKTaK̂ K[MPMHYTNQMǸYKbPkWPRKVTZNMPLĤ SHTMKTPY[K
Z[ZWÌQKPRKPWXUMZMPRKQPWNKYmPKMPY[KPSTHQSKLMNVKPQHYqZNMZIWKPSHYTPWXUVHWYMNH[PKMPWZPWHLZWNQZMNH[PRKQPRNVKTQPMÌSKQ
RXZLLYKNWPMHYTNQMǸYKPKMPRKPTUQNRK[LKQPRKPSWKN[PZNTbPoKMMKPTUOWKmNH[PRHNMPZSSHTMKTPRKQPTUSH[QKQPK[PMKT̂KQPRK
LZSZLNMUPRKPWXK[VNTH[[K̂ K[MPnPZLLYKNWWNTPRKQPLẐ SN[aQPZYPQKN[PRKQPRNVKTQPQNMKQPRXYTIZ[NQZMNH[P|PLqZ̀YKPMÌSK
RKPLWNK[M]WKPRHNMPSHYVHNTPMTHYVKTPRKQPTUSH[QKQPQZ[QPSHYTPZYMZ[MPMĤ IKTPRZ[QPWZPOYNMKPK[PZVZ[MPRKPLTUZMNH[Q
N[LKQQZ[MKQPRXK̂ SWZLK̂ K[MQP[HYVKZYm_PZVKLPHYPQZ[QPTUQKZYmbPFKPIKQHN[PRXZLLYKNWPnPWXZ[[UKPQKTZPRNOOUTK[M
RKPLKWYNPSHYTPWKPMHYTNQ̂ KPQZNQH[[NKT_PMZ[MPK[PMKT̂KQPRXN[MUaTZMNH[PK[VNTH[[K̂ K[MZWKP̀YKPRKPWHLZWNQZMNH[PRK
LKQP[HYVKWWKQPOHT̂KQPRXYTIZ[NQZMNH[_PLH[MNaY�PHYPZYPQKN[PRKPWXYTIZ[NQZMNH[PKmNQMZ[MKb
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FZP̂UMTHSHWKPRKP�H[MSKWWNKTPZPLH[[YPLKQPRKT[N]TKQPRULK[[NKQPY[PMT]QPOHTMPRUVKWHSSK̂ K[M_PZVKLPY[K
LTHNQQZ[LKPRÛ HaTZSqǸYKPKMPY[KPKmMK[QNH[PYTIZN[KPSZT̂NPWKQPSWYQPN̂SHTMZ[MKQPRKP�TZ[LKbPoKMMKPUVHWYMNH[
QXKQMPWH[aMK̂ SQPOZNMKPQHYQPWZPOHT̂KPRXY[PUMZWK̂ K[MPYTIZN[PZYPRUMTN̂K[MPRKQPKQSZLKQPZaTNLHWKQPKMP[ZMYTKWQbPFZ
MZLqKPYTIZN[KPKQMPK[PKmMK[QNH[PRKSYNQPWKQPZ[[UKQP«hPRZ[QPWZP̂KQYTKPH�PWXYTIZ[NQZMNH[PZPUMUPSTN[LNSZWK̂ K[M
KmMK[QNVK_PKMPQXKQMPOZNMKPKmLWYQNVK̂ K[MPK[PLH[̀YUTZ[MPRKP[HYVKZYmPMKTTNMHNTKQ_PTURYNQZ[MPZN[QNPWKQPKQSZLKQ
ZaTNLHWKQPKMP[ZMYTKWQbPr[Pghhd_PWKP�oHïPZPZOONLqUPLWZNTK̂ K[MPWZPVHWH[MUPRKPSTUQKTVKTPKMPRKPVZWHTNQKTPLKQ
KQSZLKQbPr[PKOOKM_PWXN̂SHTMZ[MKPLH[QĤ ẐMNH[PRXKQSZLKPZPTK[RYPUVNRK[MKPWZP[ULKQQNMUPRKP̂NKYmPLH[MTìWKT
WXKmMK[QNH[PRKPWXYTIZ[NQZMNH[bPkWPKQMPZYJHYTRXqYNP[ULKQQZNTKPRKPSHYTQYNVTKPLKMMKP̂Z�MTNQKPRKPWXYTIZ[NQZMNH[_PK[
RH[[Z[MPWZPSTNHTNMUPnPWZPRK[QNONLZMNH[PRKQPKQSZLKQPRKQQKTVNQPSZTPWKQPMTZ[QSHTMQPK[PLĤ Ŷ[PKMPK[
TUN[VKQMNQQZ[MPRKQPKQSZLKQPRUJnPYTIZ[NQUQP̂ZNQPRH[MPWXYTIZ[NQZMNH[P[XKQMPSZQPQYOONQẐ K̂[MPHSMN̂NQUKPtOTNLqKQ
N[RYQMTNKWWKQ_PRK[MQPLTKYQKQ_PQKLMKYTQPSKYPRK[QNONUQxbPFKPTUN[VKQMNQQK̂ K[MPYTIZN[PRKVNK[MPSTN̂HTRNZWP|
LH[QMTYNTKPWZPVNWWKPQYTPWZPVNWWKPSHYTPULH[Ĥ NQKTPWGKQSZLKPKMPSTUQKTVKTPWKQPKQSZLKQP[ZMYTKWQPKMPZaTNLHWKQ_PK[
TUN[VKQMNQQZ[MPWKQPRUWZNQQUQPYTIZN[Qb

FKQPKQSZLKQP[ZMYTKWQPH[MPUMUPWZTaK̂ K[MPLH[QĤ ÛQPZYPONWQPRYPMK̂ SQ_PQKPTURYNQZ[MPN[KmHTZIWK̂ K[M_PKM
QKYWK̂ K[MP̂ZN[MK[YQPaTíLKPZYmPLHYTQPRXKZYP̀YKPQH[MPWZP�HQQH[_PWKPFK\PKMPWZPFNTH[RKbPFKQPN[MKTLH[[KmNH[Q_
WKQPSKT̂UZINWNMUQPK[MTKPWKP[HTRPKMPWKPQYRPRYPMKTTNMHNTKPRHNVK[MPRH[LPpMTKPnPWZPOHNQP̂ZN[MK[YKQP̂ZNQPZYQQN
TUMZIWNKQPQNPIKQHN[_PRXZYMZ[MP̀YKPWKPLHYWHNTPRKQPN[OTZQMTYLMYTKQPtZ[LNK[[KPáw_P[HYVKWWKPáw_PFf xPZaaTZVK
LH[QNRUTZIWK̂ K[MPLKMMKPLHYSYTKP[HTRjQYRP|³Á±̧³±¹!±¾³±²̧³µÁµ³±²²±¹̧µ±¼É
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FZPTUVNQNH[PRYP�oHïPK[MK[RP̂NKYmPWGN[QLTNTKPRZ[QPY[KPVNQNH[PnPWH[aPMKT̂K_PnPWGqHTN\H[Pghèh_PKMPSKT̂KMPRK
TUN[MKTTHaKTPWKQPZLMKYTQPRKPLKPMKTTNMHNTKPQYTPWKQPUVHWYMNH[QPK[P̂ZMN]TKPRKPSTUQKTVZMNH[PRKPWXKQSZLKP[ZMYTKWPKM
RYPSZÌQZaK_PK[P̂ZMN]TKPRKPRK[QNONLZMNH[_PRKPMTZ[QSHTM_PRKPTK̀YZWNONLZMNH[PRGK[MTUKPRKPVNWWKb
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�YTPWKQPècPLĤ Ŷ[KQP̀YNPLH[QMNMYK[MPWKPMKTTNMHNTK_PèPQH[MPRKQPLĤ Ŷ[KQPWNMMHTZWKQ_PZVKLPnPLqZ̀YKPOHNQPRK
OHTMQPK[JKYmPRKPLH[QKTVZMNH[PRKPWZPINHRNVKTQNMUPKMPRKQPqZINMZMQ_PRGKmMK[QNH[PYTIZN[K_PRKPMTZ[QSHTMQ_PKMPnPWZ
LTHNQUKPRKPMHYMKQPLKQPTUOWKmNH[Q_PRKPOHTMQPK[JKYmPRKPSZÌQZaKb

ôÎ�×ÕÒÒÐÓÛ×�ÑÚ�ÏÐÜß×ÚäÕ'ÕÛÎÒ

FKQPLĤ Ŷ[KQPWNMMHTZWKQPt NWWK[KYVKjW]Qj�ZaYKWH[K_PFZMMKQ_P~UTHWQxPQH[MPWGN[MKTOZLKPRKPWZPVNWWKPRKP�H[MSKWWNKT
ZVKLPWZP̂KTbPoKPQH[MPRKQPLĤ Ŷ[KQP̀YNPQÌ̂ IHWǸYK̂ K[MPWYNPSKT̂KMMTZNK[MPRKPRKVK[NTPY[KP̂UMTHSHWKPHYVKTMK
QYTPWZP̂KT_PKMPnPWZPOHNQPWZPLH[MTZNa[K[MPRZ[QPLKMPUWZ[PSHYTMZ[MPRUJnPSZWSZIWKPZYJHYTRGqYNbP
FZPSWZN[KPWNMMHTZWK_PIHTRUKPZYPQYRPSZTPWKQPUMZ[aQ_PKQMPK[LHTKP̂ZT̀YUKPSZTPWKQPLYWMYTKQP̂ZTZ�Lq]TKQ_PVNMNLHWKQ_
SZTPWKQPQZWN[Q_PWKQP̂ZTZNQ_PSZTPWGUWKVZaKPRKPLqKVZYm_PKMPZYQQNPSZTQK̂ UKPRKPLẐ SN[aQPKMPRKPSZTLQPTUQNRK[MNKWQ
RKPWHNQNTQbPFZPLẐ SZa[KPÌPKQMPRKPSWYQPK[PSWYQPN̂ITǸYUKPZVKLPWZPVNWWK_PZVKLPY[KPWHaǸYKPMKTTNMHTNZWKP̀YN
[GZSSZTZ�MPSZQPMT]QPLWZNTK̂ K[Mb
�NPRKQPSTHJKMQPRKPaTZ[RKPẐ SWKYT_PLĤ K̂P�àPKMP�srPnPWZP�KT_PMK[MK[MPRGZ[MNLNSKTPKMPRKPRKQQN[KTPRKQPSZ[Q
RKPVNWWKPK[MNKTQ_PWGZTMNLYWZMNH[PK[MTKPLKQP�SUTNSqUTNKQPZLMNVKQ	PKMPWKQPaTZ[RQPKQSZLKQP[ZMYTKWQPSTHMUaUQPt̂ZNQ
K[LHTKPOTZaNWKQxP[GKQMPSZQPZL̀YNQKb

�Û�ÒÚÎÒÛÒÕÐÎ�ÙÚ�×Û�ÏÐÎÔÓÖÛÒÕÐÎ�ÚÒ�×Û�×ÔÒÒÚ�ÏÐÎÒÓÚ�×Ú�ÜÕÒÛ�Ú

áYPTÌMq̂ KPRKPWZPLH[QĤ ẐMNH[PRKPWGKQSZLKPLKQPRKT[N]TKQPZ[[UKQ_PNWPLH[VNK[MPRKPqNUTZLqNQKTPWKQPKQSZLKQPn
YTIZ[NQKTPZYPQKN[PRYPMKTTNMHNTKPRYP�oHïbP�ZNQPWKPRUVKWHSSK̂ K[MPRKPWZP̂UMTHSHWKPRKP�H[MSKWWNKTPVKTQPWKPWNMMHTZW
[KPQKPSK[QKPSZQPY[ǸYK̂ K[MPLĤ K̂PLH[QĤ ẐMNH[PRKQPKQSZLKQP[ZMYTKWQPHYPZaTNLHWKQPËPK[PN[VKTQZ[MPWK
TKaZTRPH[PSKYMPVHNTPLKQP̂p̂ KQPKQSZLKQP[H[PLH[QMTYNMQPLĤ K̂PY[KPHQQZMYTKPSKT̂KMMZ[MPnPLKPLHTSQPRKPMK[NT
RKIHYMbPFKPSZÌQZaKPSKYMPRH[LPLH[QMNMYKTPY[PSTUZWZIWKPSHYTPWKQPSTHJKMQPYTIZN[QPYWMUTNKYTQ_PWKPSTHJKM
RGKmMK[QNH[PRKPWZP̂UMTHSHWKPQKPLĤ SHQZ[MPnPSZTMNTPRKQPVNRKQPRH[MPWZP̀YZWNMUPKQMPTKLH[[YKPHYPnPLH[OHTMKTb
kWPLH[VNK[RTZNMPZWHTQPRKPWYMMKTPLH[MTKPWKP̂HTLKWWK̂ K[MPVHNTKPWGÛ NKMMK̂ K[MPRYPSZÌQZaKPRKPRK̂ ZN[PKMPONmKT
LKTMZN[KQPWN̂NMKQPnPWGKmMK[QNH[PYTIZN[KbPoKPMKTTNMHNTKPKQM_PZYmPSHTMKQPRKP�H[MSKWWNKT_PnPWGULqKWWKPRKPRKYmPY[NMUQ
RKPSZÌQZaKP|PWZPSWZN[KPRKPFY[KWj�ZYaYNH_PVNMNLHWKPKMPOTYNMN]TK_PKMPWKPWNMMHTZWPKMPQKQPUMZ[aQPQYLLKQQNOQPRYPfTZYj
RYjªHNPnP�TH[MNa[Z[bPFKYTPPLHqUQNH[PKQMPSHYTPIKZYLHYSPRZ[QPWZP̀YZWNMUPSKT�YKb
FKPMTHSNQ̂ KPVKTQPWZP̂KTPZPLH[RYNMPnPY[KPYTIZ[NQZMNH[PMHYT[Z[MPWKPRHQPZYmPUMZ[aQ_P̀YNP[KPQH[MP̀YGK[PTKMTZNM_PKM
HOOTK[MPSHYTMZ[MPRKQPSZÌQZaKQ_PRKQP̂NWNKYm_PRKQPWŶ N]TKQ_PRKPaTZ[RKP̀YZWNMUbPkWPKQMPZN[QNP[ULKQQZNTKPRKPVHNTPWK
RUVKWHSSK̂ K[MPYTIZN[PRKP�H[MSKWWNKTPSZTPWKPSTNQ̂ KPRGY[KPZT̂ZMYTKPSZÌQZa]TKPnPWGULqKWWKPRKPWZP̂UMTHSHWKb

�ÚÑ�ÏÐÔßÔÓÚÑ�Ù(ÔÓÖÛÎÕÑÛÒÕÐÎ�ÐÔ�ÔÎÚ�ÛÓÜÛÒÔÓÚ�ßÛ�ÑÛ�ÝÓÚ�)

FKQPLHYSYTKQPRGYTIZ[NQZMNH[PKmNQMZ[MKQPQH[MPnPLH[OHTMKTPLĤ K̂POTKN[QPnPWGYTIZ[NQZMNH[PN[LH[MTìWUKbPrWWKQ
OHT̂K[MPZYQQNPWZPIZQKPRGY[KPZT̂ZMYTKPSZÌQZa]TKPRYPMKTTNMHNTKbP~TNQKPK[PLĤ SMKPRZ[QPQZPaWHIZWNMUPRZ[QPWKQ
RHLŶ K[MQPRGYTIZ[NQ̂ K_PKWWKPRHNMPVK[NTPK[PTK[OHTMPRGKQSZLKQPOTZaNWNQUQ_P̀YNP[KPRHNVK[MPSWYQPpMTKPMTZNMUQPLĤ K̂
RKQP*PHIQMZLWKQP+PK[MTKP�H[MSKWWNKTPKMPWZP̂ KT_P̂ ZNQPLĤ K̂PRKQPUWÛ K[MQPRKPRUVKWHSSK̂ K[M_
LĤ SWÛ K[MZNTKQPZYmPQNMKQPRUON[NQPLĤ K̂PQMTZMUaǸYKQPtKmjáVK[YKPRKPWZP�KTPKMPïKTTKQPRKP�ZaYKWH[KPRZ[Q
WKP�oHïPZLMYKWxb

�YTPWKPMKTTNMHNTKPWNMMHTZWPRYP�oHïPWGZRZSMZMNH[PRKQPaTZ[RKQPN[OTZQMTYLMYTKQPITHYNWWK_PVHNTKPaĤ K̂PWZPWKLMYTKPRKQ
TKS]TKQPaUHaTZSqǸYKQPtSYKLq_PVNQNH[PSZ[HTẐ ǸYKPRNTKLMKPQYTPWZPLìMK_PULHYWK̂ K[MP[ZMYTKWPRKPWGKZY_PKMLbbbx
SHYTMZ[MPYMNWKQbPFZPTKLĤ SHQNMNH[PRYPSZÌQZaKPKQMPRH[LPKQQK[MNKWWKPRZ[QPLKPLH[MKmMKP̂HYVZ[MPRKPMTZVZYm
SKT̂Z[K[MQPSHYTPTK[RTKPSWYQPSZWSZIWKQPQKQPLĤ SHQZ[MKQPKMPQZPLZSZLNMUPnPpMTKPQYSSHTMPRGYTIZ[NQZMNH[b

FZP̂NQKPK[PSWZLKPRGY[KPZT̂ZMYTKPSZÌQZa]TKPSHYTTZNMPQKPIíMNTPRKPWZP̂Z[N]TKPQYNVZ[MK|
, K[PZOONT̂Z[MPRZ[QPWZPLH[̀YpMKPVKTQPWZP̂KTPRKP�H[MSKWWNKT_PWZPTKLH[[ZNQQZ[LKPRKPWXUMZ[aPRYP�UJKZ[
LĤ K̂PLK[MTZWNMUPRKP[ZMYTKPSHYTPWKPRUVKWHSSK̂ K[MPRKPWXZaaWĤ UTZMNH[PtSTUQKTVZMNH[PKMP̂NQKPK[
VZWKYTPRKQPKQSZLKQPZYMHYTPRKPWXUMK[RYKPRXKZY_PTUHTaZ[NQZMNH[PRKQPZLL]Q_PLNTLYWZMNH[QPKM
QMZMNH[[K̂ K[MQ_PPTK̀YZWNONLZMNH[PPRKQPKQSZLKQPSYIWNLQ_PKMLx_

, K[PZOONT̂Z[MPWKQPèPaTZ[RKQPLHYSYTKQPRGYTIZ[NQZMNH[PLK[MTZWKQPKmNQMZ[MKQ_PZSSYÌUKQPQYTPMTHNQPLHYTQ
RGKZYPtWZP�HQQH[_PWKPFK\_PWZPFNTH[RKxPZVKLPRKQPLZTZLM]TKQPRNOOUTK[MQPt[ZMYTKW_PLZ[ZWNQU_PMK̂ SHTZNTKx
ỲNPZWN̂K[MK[MPLKMPUMZ[ab

, K[PÌPZRJHNa[Z[MPWKPTUQKZYPqÌRTHaTZSqǸYKPQKLH[RZNTKPKMPWKQPPKQSZLKQPZaTNLHWKQPHYP[ZMYTKWQP̀YNPÌPQH[M
WNUQPtULHWHaǸYK̂ K[MPHYPZYP[NVKZYPRKQPSZÌQZaKQx_PLGKQMjnjRNTKPK[PTK̂ H[MZ[MPY[PSKYPSWYQPnPWZPQHYTLKb
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oKQPUWÛ K[MQPOHT̂K[MPRUJnPY[KPIZQKPQHWNRKPQYTPWZ̀YKWWKPZSSYÌKTPY[KPMTẐ KPVKTMKPKMPIWKYPSWYQPUMHOOUK
tZOOWYK[MQ_PLZ[ZYmPRKPRUTNVZMNH[_PTNSNQÌWVKPHYPOHTpMPZWWYVNZWK_PIHNQK̂ K[MQPSZTMNLYWNKTQ_P̂ ZTZNQPHYPQZWN[Q
ZRJZLK[M_PKMLxbPFKQPLHTTNRHTQPqÌRTZYWǸYKQPQH[MPSWYQP̀YKPRKQPWN̂NMKQ_PLKPQH[MPZYQQNPRKQPLHTTNRHTQPULHWHaǸYKQ_
KMPRKQPWNK[QPRHYmPSZÌQZaKTQPK[MTKPVNWWK_PLẐ SZa[KPKMPIHTRPRKP̂KTbP~WYQP̀YKPRKQP\H[ZaKQPRKPTNQ̀YKQ_PHYPRKQ
SUTN̂]MTKQPRKPSTHMKLMNH[_PNWPQXZaNMPRKPVUTNMZIWKQPUSZNQQKYTQPOHT̂Z[M_PZVKLPWKQPUMZ[aQPWNMMHTZYm_PWGZT̂ZMYTK
SZÌQZa]TK_PY[P�LH[MK[Z[M	PH�PKQSZLKQP[ZMYTKWQ_PZaTNLHWKQPKMPJZTRN[UQ_PQKP̂pWK[MPKMPHTNK[MK[MPWKQPSTHJKMQPRK
LH[QMTYLMNH[b

oKMMKPZT̂ZMYTKPSZÌQZa]TKPWNMMHTZWK_PHYPMTẐ KPVKTMKPKMPIWKYK_PSKT̂KMMTZNMPRKPTUSH[RTKPnPgPaTZ[RQPK[JKYmP̀YK
QH[MPWGẐ UWNHTZMNH[PRKQPTKWZMNH[QPVNWWKj[ZMYTKPRYPWNMMHTZW_PKMPWZPVZWHTNQZMNH[PSZÌQZa]TKPRKPWZPaTZ[RKPSWZN[Kb

�Û��Û×ÐÓÕÑÛÒÕÐÎ�ÚÎ�ÕÓÐÎÎÚÜÚÎÒÛ×Ú��ßÛÒÓÕÜÐÎÕÛ×Ú�ÚÒ�ÒÐÔÓÕÑÒÕ�ÔÚ

kWPQK̂ IWKP[ULKQQZNTKPRKP̂KMMTKPK[PVZWKYTPWKP̂NWNKYP[ZMYTKWPKMPSZMTN̂H[NZWPK[PLTUZ[MPY[PSZTLHYTQPLYWMYTKWPKM
K[VNTH[[K̂ K[MZW_PK[PTK[OHT�Z[MPWKQPLHYSYTKQPRGYTIZ[NQZMNH[PtSZÌQZaKPRKPSWZN[KPKMPLHMKZYmPVNMNLHWKQ_PRKQP̂ZQ
KMPRGUMZ[aQPWZaY[ZNTKQPMTZVKTQUQPSZTPWKQPLHYTQPRGKZYxbPáON[PRKPQKPTUZSSTHSTNKTPWZP[ZMYTK_PNWPLH[VNK[RTZNMPRK
LH[QHWNRKTPWKQPWN̂NMKQPRKPWGYTIZ[NQZMNH[_PVZWHTNQKTPWKQPQÙYK[LKQPSZÌQZa]TKQ_PSTUQKTVKTPWKQPKQSZLKQP[ZMYTKWQ_
Ẑ U[ZaKTPRKQPSZTLHYTQPSURKQMTKQPKM_PRZ[QPWKQPOTZ[aKQPSZÌQZa]TKQ_PTK̂ KMMTKPK[PUMZMPKMPK[PVZWKYTPWKQ
KQSZLKQPRUWZNQQUQPHYPWKQPKQSZLKQPZI�̂UQb

áON[PRXUVNMKTPWXYTIZ[NQZMNH[PRKQPRKT[NKTQPQKLMKYTQP[ZMYTKWQPKMPZaTNLHWKQPRKPWZP̂UMTHSHWK_PWZPSTNHTNMUPRHNMPpMTK
RH[[UKPZYP̂ZN[MNK[PKMPnPWZPTKQMZYTZMNH[PRKQPLH[MN[YNMUQPULHWHaǸYKQbP

FZP̂NQKPK[PSWZLKPRKQPLHYSYTKQPRXYTIZ[NQZMNH[PVHYWYKQPSZTPWZPWHNPFNMMHTZWPKQMPY[PKmLKWWK[MP̂HÌK[PRXÌPSZTVK[NT_
LZTPKWWKQPSKYVK[MPpMTKPY[PVUTNMZIWKPHYMNWPRXẐ U[ZaK̂ K[MPRYPMKTTNMHNTK_PKMPpMTKPLH[QMTYNMKQPRZ[QPY[KPWHaǸYK
ŶWMNOH[LMNH[[KWWKPTUSH[RZ[MPnPRKP[Ĥ ITKYQKQPSTHIWÛ ZMǸYKQP|

, KWWKQPRHNVK[MPpMTKPOH[LMNH[[KWWKQPKMPULHWHaǸYKQ_PSHYTPSKT̂KMMTKPnPWZPOHNQPWKQPLH[[KmNH[QPẐ H[Mj
ZVZWP̂ZNQPUaZWK̂ K[MPMTZ[QVKTQZWKPK[MTKPWKQPLHYTQPRXKZY_
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, KWWKQPSKYVK[MPZVHNTPY[PTìWKPRZ[QPWZPSKT̂UZINWNMUPRKQPSZÌQZaKQPZYPMTZVKTQPRKQPLHYSYTKQPVKTMKQ
SZÌQZa]TKQ_PTÌMq̂ Z[MPZN[QNPWKPaTZ[RPSZÌQZaKPtNRK[MNONLZMNH[PVNQYKWWKQPRKQPVNWWZaKQPKM
ZaaWĤ UTZMNH[QPZYPQKN[PRKPL-YTQPRKP[ZMYTKx_

, KWWKQPSKYVK[MPpMTKPLHYSWUKQPZVKLPWXNRK[MNONLZMNH[PRKQPïTẐ KQPVKTMKQPKMPIWKYKQ_
, KWWKQPSKYVK[MPTUSH[RTKPZYmPSTHIWÛ ZMǸYKQPRKPSTUVK[MNH[PRKQPTNQ̀YKQP[ZMYTKWQ_PKMP[HMẐ K̂[MPWK
TNQ̀YKPN[H[RZMNH[b

FKP̂ZN[MNK[PRKQP̂HYVK̂ K[MQP*P̂NaTZMHNTKQP+PRKQPSHSYWZMNH[QPRXKQS]LKQPKQMPSTN̂HTRNZWPSHYTPLH[QKTVKTPY[K
RNVKTQNMUPINHWHaǸYKPTNLqK_PtSZTPULqZ[aKPRKPOWYmPRKPa][KQP[HMẐ K̂[MPK[MTKPWKQPKQS]LKQxbPr[PKOOKM_PQNPWXqZINMZM
KMPWZPSHSYWZMNH[PRKQPKQS]LKQPRN̂N[YK[M_PKMPQNPZYLY[KPLH[[KLMNVNMUP[XKQMPSHQQNIWKPK[MTKPKQSZLKQPOTZâ K[MUQ_
ZWHTQPNWPÌPZYTZPSKTMKPNTTÛ URNZIWKPRKPRNVKTQNMUPINHWHaǸYKPKMPaU[UMǸYKb
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FKPWNK[PZVKLPWKQPLĤ Ŷ[KQPWN̂NMTHSqKQPRKPoZT[H[j�ZYaYNH_PRKP~ZWZVZQjWKQj�WHMQPKMPRKP�NTKVZWPKQMPn
RUVKWHSSKT_P[HMẐ K̂[MPSHYTPRKQPQNMKQP̂ZJKYTQ_PLĤ K̂PSZTPKmK̂ SWKPWKPïTNZ[aWKPRKPoZT[H[_P̀YNPLH[QMNMYKPY[
ẐNWWH[PULHWHaǸYKPN̂SHTMZ[MPRZ[QPWZPLH[MN[YNMUPRKQPUMZ[aQb

kWPKQMPSTN̂HTRNZWPRXZQQYTKTPWKPWNK[PKMPWZPLHqUTK[LKPK[MTKPWKQP�oHïPRKP�H[MSKWWNKTPKMPLKYmPRYP~ZÌQPRKPWX�TPKMPRY
IZQQN[PRKPïqZY_P[HMẐ K̂[MPRZ[QPWZPRUON[NMNH[PRKQPKQSZLKQPnPSTUQKTVKTPZYPMNMTKPRKPWZPWHNPFNMMHTZWb
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å 1¶¶¼µÁ»̧µ·¹³̧±ÀÀµ̧·Àµ»¼±

FZPLĤ Ŷ[KPRKPFZMMKQPKQMPLĤ SHQUKPRKPMTHNQPKQSZLKQPYTIZ[NQUQPRNQMN[LMQPt�ZYTN[_PFZMMKQjLK[MTKPKM
�HNTZTaYKQx_PZPY[KPSHSYWZMNH[PKQMN̂UKPK[PghcgPnPcdP«vhPqZINMZ[MQ_PSHYTPY[KPQYSKTONLNKPLĤ Ŷ[ZWKPRKPge_vè
é̂ 2_PQHNMPY[KPRK[QNMUPRKP«eePqZINMZ[MQPZYPé̂ 2bPr[PRKqHTQPRXY[KP\H[KPN̂SHTMZ[MKPRXqZINMZMPRNOOYQPRZ[QPWK
ỲZTMNKTPRKPWZPoUTKNTKNRKPKMPRKP̂ZQPZaTNLHWKQPRNQSKTQUQPQYTPWKPMKTTNMHNTKPRKPWZPLĤ Ŷ[K_PWKQPWN̂NMKQPRKQPMTHNQ
\H[KQPYTIZ[NQUKQPQH[MPINK[PRUON[NKQb

æ/$�$����,�#�)����5�����!���(���*

oH[QMTYNMKPSTN[LNSZWK̂ K[MPK[P\H[KPN[H[RZIWK_PWXZaaWĤ UTZMNH[PZYPQK[QPRKPWZPFHNPFNMMHTZWPRKPFZMMKQjLK[MTK_
ZRHQQUKPZYPFK\PRZ[QPQZPSZTMNKPHYKQM_PKQMPWN̂NMUKPnPWXKQMPSZTPWKPWNMP̂ZJKYTPRKPWZPFNTH[RKPKMPZYPQYRPSZTPWKQP\H[KQ
qŶ NRKQPRYP�UJKZ[bPoKP̀YZTMNKTPLH[QMNMYKPWKP[HÌZYPRKPWXZT̂ZMYTKPYTIZN[KPRKPWZPLĤ Ŷ[KbP�XZÌZ[MPSZQ
VUTNMZIWK̂ K[MPRKPLK[MTKPZ[LNK[_PnPSZTMP̀YKẀYKQPVKQMNaKQPqNQMHTǸYKQ_PLKP̀YZTMNKTPSHQQ]RKPMHYMKOHNQPY[
VUTNMZIWKPLK[MTKPVNWWKPZVKLPRKQPSWZLKQPSYIWǸYKQPKMPRKQPQKTVNLKQPt̂ZNTNK_PUaWNQK_P̂URNZMq]̀YK_PSZTLPYTIZN[_
LK[MTKP̂URNLZW_PLK[MTKPLĤ K̂TLNZW_PULHWKQ_PLHWW]aKxbPªKWNUPnPLKPLK[MTKjVNWWKPSZTPY[P̂ZNWPSNUMH[_PY[PSHTMPRK
SWZNQZ[LKPZPUMUPẐ U[ZaUPnPSZTMNTPRKPcwwgPnPSTHmN̂NMUPKMPK[PWNZNQH[PZVKLPWKPFK\bPoKP̀YZTMNKT_PRH[MPWZPRK[QNMU
KQMPUWKVUK_PKQMPÙYNSUPRKP[Ĥ ITKYmPLĤ K̂TLKQPWNUQPSTN[LNSZWK̂ K[MPnPWZPTKQMZYTZMNH[b
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æ/$�$��§�,�#�)����!���(���*�¦æ$������()�©

áPWXKQMPRKPWZPLĤ Ŷ[K_PWXZaaWĤ UTZMNH[PRKP�ZYTN[PZPUMUPLH[QMTYNMKPK[PcwdiPnPSZTMNTPRKP̀YKẀYKQPRĤ ZN[KQ
ZaTNLHWKQPSHYTPZLLYKNWWNTPY[KPSHSYWZMNH[PRXZaTNLYWMKYTQPTZSZMTNUQPRXáWaUTNKbPoKP̀YZTMNKTPTUQNRK[MNKWPn
WXHTaZ[NQZMNH[PQSZMNZWKPSKYPWNQNIWKPQXKQMPSKYPnPSKYPK[TNLqNPRXY[KPSWZLKPSYIWǸYK_PRXY[KPUaWNQKPKMPRXY[PSKMNMPSìWK
RKPQKTVNLKQPZVKLPWZP~HQMK_PWXZ[MK[[KPRKPWZP̂ZNTNKPKMPWKP�HÌKT_PZN[QNP̀YKPRXY[PSKMNMPLK[MTKPLĤ K̂TLNZWP̀YN
TZQQK̂ IWKP̀YKẀYKQPLĤ K̂TLKQPRKPSTHmN̂NMU_PZYMZ[MPRXUWÛ K[MQP̀YNPJYQMNONKPWKPLWZQQK̂ K[MPRKP�ZYTN[PK[
ZaaWĤ UTZMNH[b

æ/$�$��9�,�#�)����!���("��)�¦�$++")��!���(���*©

áPWXHYKQMPRYPMKTTNMHNTKPLĤ Ŷ[ZW_PWXZaaWĤ UTZMNH[PRKP�HNTZTaYKQPLĤ STK[RPY[KPN̂SHTMZ[MKP\H[KPRXZLMNVNMU
LĤ K̂TLNZWKPKMPY[P̀YZTMNKTPRXqZINMZMNH[QPWN̂NMTHSqKPRKPWZPaZTKPïf PK[PLHYTQPRKPLH[QMTYLMNH[PKMPRYPOYMYT
ỲZTMNKTP�\PZSSKWUPnPOZNTKPWZPJH[LMNH[PYTIZN[KPK[MTKPFZMMKQPKMPWZPVNWWKPRKP�H[MSKWWNKTbP�NK[P̀YKPWXHTaZ[NQZMNH[
N[MKT[KPRYP̀YZTMNKTP[KPQHNMPSZQPMT]QPWNQNIWK_PKMPK[PRUSNMPRXY[KPQUSZTZMNH[PMT]QP[KMMKPK[MTKPWZP\H[KPSZVNWWH[[ZNTK
KMPWXN̂SHTMZ[MKP\H[KPLĤ K̂TLNZWKPTUSZTMNKPQYTPQNmPSZTLQPRXZLMNVNMUQ_P�HNTZTaYKQP[XK[PRUaZaKPSZQP̂HN[QPRZ[Q
QH[PLK[MTKPY[KPZM̂HQSq]TKPVNWWZaKHNQK_PZVKLPY[PIíMNPZ[LNK[PLKTMKQPRXK̂ STNQKPWN̂NMUK_P̂ ZNQPZVKLPY[
ZWNa[K̂ K[MPQYTPTYKPKMP̀YKẀYKQPSKMNMKQPSWZLKMMKQbPFZPSTUQK[LKPRKPWXZ[MK[[KPRKP̂ZNTNK_PRKPWXULHWKPKMPRKPWZ
SWZLKPLZTZLMUTNQK[MPINK[P�HNTZTaYKQPLĤ K̂PY[KPZaaWĤ UTZMNH[PZYPQK[QPRKPWZPFHNPFNMMHTZWb
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sKYmPRĤ ZN[KQPQKPTKMTHYVK[MPMHYMKOHNQPK[PRKqHTQPRKQPWN̂NMKQPRKQPZaaWĤ UTZMNH[QPRKPWZPLĤ Ŷ[KP|PWK
sĤ ZN[KPRKP�HTNKLqPKMPWKP�ZQP�ZN[Mj�ZYVKYTPtZLMYKWWK̂ K[MP̂YQUKPZTLqUHWHaǸYKPRKPFZMMKQxbPoKQPRKYm
RĤ ZN[KQPQH[MPQNMYUQPK[PWN̂NMKPRKQP\H[KQPYTIZ[NQUKQ_P̂ZNQPQUSZTUQPRYPTKQMKPRKPWXZaaWĤ UTZMNH[PSZTPY[K
LHYSYTKPSqÌQǸYKPTKSTUQK[MUKPRZ[QPY[PLZQPSZTPªsPcvw_PKMPRZ[QPWXZYMTKPLZQPSZTPWZPªsPcègb
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å 1¶¶¼µÁ»̧µ·¹³̧±ÀÀµ̧·Àµ»¼±

r[PRKqHTQPRKP[Ĥ ITKYmP̂ZQPZaTNLHWKQPSTUQK[MQPQYTPWKPMKTTNMHNTKPLĤ Ŷ[ZW_PWZPLĤ Ŷ[KPRKPFZMMKQPKQM
LZTZLMUTNQUKPSZTPWZPSTUQK[LKPRKPMTHNQPQKLMKYTQPYTIZ[NQUQPZYmPWN̂NMKQPINK[PRUON[NKQPt�ZYTN[_PFZMMKQjLK[MTKPKM
�HNTZTaYKQxbPFZP\H[KPRXZLMNVNMUQPRKPªH[RKWKM_PINK[P̀YKPQNMYUKPQYTPWKPMKTTNMHNTKPRKPWZPLĤ Ŷ[K_PZPUMU
Ẑ U[ZaUKPK[PLH[MN[YNMUPZVKLPWKPIíMNPKmNQMZ[MPRKPWZP̂UMTHSHWKPRKP�H[MSKWWNKTbPFZPLH[ONaYTZMNH[PaUHaTZSqǸYK
RKQP\H[KQPYTIZ[NQUKQPRKPFZMMKQPWZNQQKPZSSZTZ�MTKPRKQPLHYSYTKQPRXYTIZ[NQZMNH[PKmNQMZ[MKQP̀YXNWPLH[VNK[MPRK
ẐN[MK[NTPKMPLH[QHWNRKTb

áPWXKQM_PWZP\H[KP[ZMYTKWWKPHLLYSZ[MPWKPWNMP̂ZJKYTPRKPWZP�HQQH[PK[MTKP NWWK[KYVKPKMP�ZYTN[_PINK[P̀YXHLLYSUKPSZT
RKP[Ĥ ITKYmP̂ZQPKMPRĤ ZN[KQ_PRHNMPpMTKPTK[OHTLUKPKMPSTUQKTVUKPRKPWXYTIZ[NQZMNH[bPáPSZTMNTPRKPWZP�HQQH[_
LKMMKPLHYSYTKPRXYTIZ[NQZMNH[PTK̂ H[MKPZYP[HTRPVKTQPWKPQKLMKYTPIHNQUPRKPWZP4ZQQKPRKP�ZYTN[P̀YNPQUSZTKPWZP\H[K
N[RYQMTNKWWKPRKPWZPFZY\KPRKP�ZYTN[_PSHN[MPWKPSWYQPqZYMPRKPWZPLĤ Ŷ[KPRKPFZMMKQbPoKPMTNZ[aWKPOHT̂UPZYP[HTRPSZT
WZP\H[KPN[RYQMTNKWWKPRKPWZPFZY\K_PZYPQYRjKQMPSZTPWKPLK[MTKPYTIZN[PRKP NWK[KYVKjW]Qj�ZaYKWH[KPKMPZYP[HTRjKQM
SZTPWKP̀YZTMNKTPRKP�ZYTN[PRHNMPLH[QKTVKTPQH[PLZTZLM]TKP[ZMYTKWPKMPZaTNLHWKPSHYTPUVNMKTPMHYMPTNQ̀YKPRK
LH[YTIZMNH[PK[MTKPLKQPRNOOUTK[MQP̀YZTMNKTQb

Ê[KPQKLH[RKPLHYSYTKPRXYTIZ[NQZMNH[PZSSZTZ�MPK[MTKP�ZYTN[PKMPFZMMKQjLK[MTK_PN[MUaTZ[MPWZP\H[KPqŶ NRKPRK
fTẐ K[KMPSHYTPZIHYMNTPZYP̀YZTMNKTPRKPWZPoUTKNTKNRKbPoKMMKPLHYSYTK_PSZTZWW]WKPZYPFK\PKMPZYPFZ[MNQQZTaYKQ_PKQM
HLLYSUKPSZTP̀YKẀYKQPRĤ ZN[KQPZaTNLHWKQPKMPSZTPWKP̀YZTMNKTPRKQP�ZTKQMKWWKQ_PZ[LNK[[KP\H[KPRXqZINMZMNH[QPRK
WHNQNTQPNQHWUK_P̀YNP[KPSKYMPnPLKPMNMTKPpMTKPLH[QNRUTUKPLĤ K̂POZNQZ[MPSZTMNKPRKPWZP\H[KPYTIZ[NQUKPRKPFZMMKQj
LK[MTKbPFZP\H[KPZaTNLHWKPK[MTKP�ZYTN[PKMPFZMMKQjLK[MTKPLH[QMNMYKPWKPWNMPRXKmSZ[QNH[PRYPWK\PSHYTPY[KPLTYK
RXHLLYTTK[LKPLK[MK[[ZWKPKMPRHNMPSZTPLH[QÙYK[MPpMTKPLH[QKTVUKbPsZ[QPLKPQKLMKYT_PY[KPRHYIWKPN[OTZQMTYLMYTK_

���������������������������������������������������������������������������������������������������������������� �������¡¡��ûÍ¤¥¢



TKSTUQK[MUKPSZTPWZPWNa[KPFf PK[PLH[QMTYLMNH[PWH[aUKPSZTPWZP[HYVKWWKPZYMHTHYMK_PLH[QMNMYKPY[KPIZTTN]TK
RNOONLNWK̂ K[MPOTZ[LqNQQZIWKPSHYTPY[KPKmMK[QNH[PRKPWXYTIZ[NQZMNH[PK[PSTHVK[Z[LKPRKPWZPLĤ Ŷ[KPRK
�H[MSKWWNKTb
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áST]QPWKQPLHYSYTKQPRGYTIZ[NQZMNH[PRKPWZP�HQQH[PKMPRYPFK\_PNWPÌPK[PZPY[KPMTHNQN]̂ K_PSWYQPMU[YK_PSWYQPOTZaNWK_
ỲNPKQMPLH[QMNMYUKPSZTPWKPWNMP̂ZJKYTPRKPWZPPFNTH[RKbP�TZaNWKPK[PTZNQH[PRKPQZPTKWZMNVKPOZNIWKPUSZNQQKYTPZYPTKaZTR
RKQPZYMTKQPLHYSYTKQPRGYTIZ[NQZMNH[PnPWGULqKWWKPRKPWGZaaWĤ UTZMNH[_PKWWKPHOOTKPQYTPQKQPZIHTRQPY[PSZÌQZaK
MTZVZNWWUPSZTPWGqĤ K̂PtLHMKZYmPVNMNLHWKQx_P̀YNPWYNPRH[[KPQZPVTZNKPUSZNQQKYTPKMPWZPLH[OHTMKb
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�YTPWKQPLHMKZYmPRKPWZPFNTH[RK_PWKQP̂ZQPKMPWKQPIHNQPHYPSZTLQP̀YNPWKQPZLLĤ SZa[K[M_POH[MPSZTMNKPRKQPUWÛ K[MQ
ỲNPQMTYLMYTK[MPKMPVZWHTNQK[MPWZPaTZ[RKPSWZN[K_PK[POHT̂Z[MPRKQPÈ·̧µ$²³¶»6²»%±À²³À±È»À½¾»Â¼±²_POZLNWK̂ K[M
NRK[MNONZIWKQ_PZYP̂NWNKYPRKQPVNa[HIWKQbPFZPÁ·¾¶¾À±³́7¾ÀÂ»¹µ²»̧µ·¹PtLHTTKQSH[RZ[MPZYPWNMP̂ZJKYTPRKPWZ
FNTH[RKxPRHNMPQGZSSYÌKTPQYTPLKPTKWNKOPTÌMq̂ UPSZTPWKQPRĤ ZN[KQPZaTNLHWKQ_PSHYTPY[KP̂NQKPK[PVZWKYTPTULNSTH̀YK
RKQPKQSZLKQbPáVKLPY[PRU[NVKWUPINK[PSKTLKSMNIWKPRGK[VNTH[PghP̂P�f�_PLKP̀YNPK[POZNMPQYTPLKPMKTTNMHNTKPWKPTKWNKOPWK
SWYQP̂ZT̀YUPZST]QPWKQPLH[MTKOHTMQPRKPWZPfZTRNHWK_PNWPHOOTKPK[PHYMTKPRKPQYSKTIKQPVYKQPHYVKTMKQPVKTQPWGUMZ[aPRY
�UJKZ[_PKQSZLKPLK[MTZWPRYPRNQSHQNMNObPáaTNLYWMYTK_PVUaUMZMNH[P[ZMYTKWWK_PKQSZLKQPJZTRN[UQPHYPOHTKQMNKTQPQGÌ
N̂ITǸYK[M_P̂ZNQPRKPMKWWKPOZ�H[P̀YKPLKPPÀ±¼µ±$PKQMPMHYJHYTQPSKTLKSMNIWKPRKSYNQPFZMMKQPKMPK[PLH[QMNMYKPWZPWN̂NMK
VNQYKWWKPSTN[LNSZWKbPFKQPaTZ[RQPVNRKQPtVNa[HIWKQPKMPWNMP̂ZJKYTPRKPWZPFNTH[RKxPTUSH[RK[MPZYmPSWKN[QPLH[QMNMYUQ
SZTPWKQPIHNQK̂ K[MQP̀YNPLHNOOK[MPWKQPVKTQZ[MQPRKPLHMKZYmbPFKPMHYMPOHT̂KPY[PSZÌQZaKPTK̂ ZT̀YZIWKPMT]Q
LHqUTK[M_PKMP̀YNPKQMPZYQQNP¾¹³$·ÀÈµ́»Â¼±³À±¶8À±³%Ã·%À»¶¿µ½¾±³9·À́:;¾́Ä³¾¹³¿·Àµ<·¹³¶»6²»%±À³¶·¾À³²±
²µ̧¾±À³»¾³²±µ¹³́7¾¹±³%Ã·%À»¶¿µ±³¾ÀÂ»µ¹±³̧À8²³È·¾Æ»¹̧±bP
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FKP̂ZN[MNK[PRKPLKMMKPLHYSYTKPOZVHTNQKTZPUaZWK̂ K[MPWKQPULqZ[aKQPK[MTKPWKQPSHSYWZMNH[QPZ[N̂ZWKQPaTíLKPn
WXKmNQMK[LKPRKPVUTNMZIWKQP*LHTTNRHTQPINHWHaǸYKQP+PQYQLKSMNIWKQPRKPOZVHTNQKTPWKPRUSWZLK̂ K[MPRKPWZPOZY[KPKMPWKQ
RNOOUTK[MQPULqZ[aKQP[ULKQQZNTKQPnPWZPTKSTHRYLMNH[PRKQPKQS]LKQbPoH[OHTMKTPWKQP*PLHTTNRHTQPVKTMQPKMPIWKYQP+
[HTRjQYRPKMPVZWHTNQKTPWKQPaTZ[RQPK[QK̂ IWKQPZaTNLHWKQPKMPWKYTPSZÌQZaK_PLH[MTNIYKTH[MPnPWZPSTUQKTVZMNH[PRKQ
KQSZLKQP[ZMYTKWQPKMPRKPWKYTPINHRNVKTQNMUb
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å 1¶¶¼µÁ»̧µ·¹³̧±ÀÀµ̧·Àµ»¼±

áPSZTMNTPRKP�ZYTN[_PWXKQSZLKPSTHLqKPRYPTNVZaKPK[aWHIKPWKQPSTZNTNKQPqŶ NRKQPRKPfTẐ K[KM_PKMPQZPWN̂NMKPMTZVKTQK
WKPFK\PSHYTPUSHYQKTPWZPOTZ[aKPQYRPYTIZ[NQUKPRKPFZMMKQjLK[MTK_PQNMYUKPnPSTHmN̂NMUPRKPWZP\H[KPqŶ NRKPRK
WXUMZ[aPRYP�UJKZ[PKMPLHYVKTMKPRXY[KPVUaUMZMNH[PSTUQK[MZ[MPY[PLZTZLM]TKP̂ZTNMN̂KbPFZPWN̂NMKPRKPWXKQSZLK
STHLqKPRYPTNVZaKPSU[]MTKPK[QYNMKPRZ[QPWZP\H[KPYTIZ[NQUKPRKPFZMMKQPK[PSTK[Z[MPZSSYNPQYTPWXKQSZLKPVKTM
Ẑ U[ZaUPZYMHYTPRYPLHYTQPRXKZYPRKPWZPªHYIN[K_PKMPQYNMPWZPTHYMKPRKP�TUJHTaYKQPSHYTPZIHYMNTPnPWXY[PRKQPSHN[MQ
WKQPSWYQPqZYMQPRKPWZPLĤ Ŷ[KPRKPFZMMKQ_PWKPQKLMKYTPQNMYUPK[MTKPWKPsĤ ZN[KPRKPoHYTZ[PKMPWKP�ZQPRKPoZYQQK_
H�PWZPLHjVNQNINWNMUPZVKLPWZP̂KTPKQMPSZTMNLYWN]TK̂ K[MP[KMMKbPáPSZTMNTPRKPLKPSHN[M_PWKPSTN[LNSZWPLTNM]TKP̀YNPKmSWǸYKPWK
MTZLUPRKPWZPWN̂NMKPRKPWXKQSZLKPSTHLqKPRYPTNVZaKPKQMPWZPLHjVNQNINWNMU_PSYNQ̀YKPLKMMKPWN̂NMKPVZPSTZMǸYK̂ K[MPQYNVTK
WZPWNa[KPRKPLTpMKPZVKLPY[KPLHjVNQNINWNMUPSKT̂Z[K[MK_PSHYTPZIHYMNTPK[QYNMKPZYPLK[MTKPYTIZN[PRKP~UTHWQPZYP[NVKZY
RKPWZPªsPcèg_PZYPRTHNMPRYP�ZQP�ZN[Mj4KZ[bPoKPTKWNKOPRUaZaU_P̂p̂ KPSZTOHNQPY[PSKYPWHN[MZN[PRKPWGUMZ[aPtK[VNTH[
gPé̂ xPZPY[PTZSSHTMPUMTHNMPZVKLPWKPTNVZaKPZVKLPWK̀YKWPNWPRNZWHaYK_PTZSSKWZ[MPWKQPUWÛ K[MQPRKPaUHaTZSqNK_P̀YN
QH[MPWKPQHLWKP̀YKPWGH[PSKN[KPnPVHNTPY[KPOHNQP̀YKPWGYTIZ[NQZMNH[PZPSTHaTKQQUb
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FKPLWZQQK̂ K[MPK[PKQSZLKPSTHLqKPRYPTNVZaKPRKQP̀YZTMNKTQPQYRPRYPQKLMKYTPYTIZ[NQUPRKPFZMMKQjLK[MTKPRHNM
SKT̂KMMTKPRKPOZVHTNQKTPWKP̂ZN[MNK[PRKPWZPRK[QNMUPZLMYKWWK_PKMPUVNMKTPY[KPUVK[MYKWWKPOYMYTKPRK[QNONLZMNH[P̀YNP[K
TKQSKLMKTZNMPSZQPY[KPLKTMZN[KPSTHSHTMNH[[ZWNMUPZVKLPWXYTIZ[NQZMNH[PZLMYKWWKbPFXHIJKLMNOPRXY[PLWZQQK̂ K[MPK[
KQSZLKPSTHLqKPRYPTNVZaKPKQMPRH[LPRKPWN̂NMKTPWXYTIZ[NQZMNH[_P̀YNPRHNMPQKPOZNTKPK[PLH[MN[YNMUPRXY[KPZaaWĤ UTZMNH[
HYPVNWWZaKPKmNQMZ[MQ_PTK[OHT�Z[MPZN[QNPWZPSTHMKLMNH[PKMPWZPSTUQKTVZMNH[PRKQP\H[KQP[ZMYTKWWKQPKMPZaTNLHWKQ
LWZQQUKQPK[PKQSZLKQPSTHLqKQPRYPTNVZaKb
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å 1¶¶¼µÁ»̧µ·¹³̧±ÀÀµ̧·Àµ»¼±

FKPLẐ SN[aPQNMYUPST]QPRKPWZPWN̂NMKPLĤ Ŷ[ZWKPZVKLP~UTHWQPKQMPSZTMNKWWK̂ K[MPN̂SWZ[MUPRZ[QPWZPIZ[RKPWNMMHTZWK
RKQPchhP̂]MTKQbPÊ[PLẐ SN[aP[XUMZ[MPSZQPLH[QNRUTUPLĤ K̂PY[KPZLMNVNMUPKmNaKZ[MPWZPSTUQK[LKPRKPWXKZYPKM
[XUMZ[MPSZQPY[KP\H[KPYTIZ[NQUKPZYPQK[QPRKPWZPFHNPFNMMHTZW_PQZPSTUQK[LKPKQMPN[LĤ SZMNIWKPZVKLPWZPSTHMKLMNH[PRK

���������������������������������������������������������������������������������������������������������������� �������¡¡���¢¤¥¢



WZPIZ[RKPWNMMHTZWPRKQPchhP̂]MTKQbPkWP[KPSHYTTZPSZQPpMTKPZaTZ[RN_PRK[QNONUPHYPRYTLNPSZTPWXN̂SWZ[MZMNH[PRK
[HYVKWWKQPqZINMZMNH[QPWUa]TKQPRKPWHNQNTQPt>FFxbPáPMKT̂K_PNWPLH[VNK[RTZNMPRXK[VNQZaKTPQH[PMTZ[QOKTMb
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�YTPWKPTKQMKPRYPMKTTNMHNTKPRKPWZPLĤ Ŷ[KPRKPFZMMKQ_PWZPIZ[RKPRKQPchhP̂]MTKQPZPLH[QKTVUPQH[PLZTZLM]TK
[ZMYTKWPKMPIU[UONLNKPRXY[KPSTHMKLMNH[PTK[OHTLUKPRKSYNQPWZPLTUZMNH[PK[Pcwv«PRKPWZPTUQKTVKP[ZMYTKWWKPSTHMUaUKPRY
�UJKZ[_PQYNMKPZYPTZLqZMPRKQPMKTTZN[QPSZTPWKPoH[QKTVZMHNTKPRYPFNMMHTZWb
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å �ßß×ÕÏÛÒÕÐÎ�ÒÚÓÓÕÒÐÓÕÛ×Ú

~ZÌQZaKQPTK̂ ZT̀YZIWKQPKMPUWÛ K[MQPRYPSZMTN̂HN[KPZTLqNMKLMYTZWPTK̂ ZT̀YZIWK

FZPLĤ Ŷ[KPSHQQ]RKPQYTPQH[PMKTTNMHNTKP̀YKẀYKQPIíMN̂K[MQPZÌZ[MPY[KPZTLqNMKLMYTKPTK̂ ZT̀YZIWK_
STN[LNSZWK̂ K[MPIZQUKPQYTPY[KPZTLqNMKLMYTKPTUaNH[ZWKPKMPMTZRNMNH[[KWWKbPkWPQXZaNMPRZ[QPWKPLK[MTKjVNWWKPRKPWXUaWNQK
�ZN[MjFZYTK[MPKMPRKPWZP~HTMKPFĤ IZTRKP̀YNPMÛ HNa[KPRKPWZPSTUQK[LKPRXZ[LNK[QPTK̂ SZTMQb

~ZTQK̂ UQPQYTPWKPMKTTNMHNTKPRKPWZPLĤ Ŷ[K_PRKP[Ĥ ITKYmP̂ZQP̂KMMK[MPK[PVZWKYTPWKPSZÌQZaKP|
} WKP̂ZQPªHYaKP�NM\aUTZWR_PRK̂ KYTKP[HIWKPRYPC kkk]̂ KPQN]LWKPTK̂ Z[NUKPZYPCkC]̂ K_P
} WKP̂ZQPRKP�ZSHTMZ_PRK̂ KYTKPRYPC k]̂ KPHYPRYPC kk]̂ KPQN]LWK_
} WKQP̂ZQPRKPWZP�ZRẐ K_PRKQP~WZ[Q_PRKP�TĤ NaYK_PRKPoHYTZ[_PRKP�HTNKLq_PKMLbbb

FKPSZÌQZaKPRKPWZPSWZN[KPWNMMHTZWKPKQMP̂ZT̀YUPSZTPWZPSTUQK[LKPRKPaTZ[RQP̂ZQPK[MHYTUQPRKPWKYTPJZTRN[_PZITNMUQ
RYPVK[MPSZTPWKYTPSZTLPIHNQU_PKMP̀YNPQH[MPWKQPMÛ HN[QPRXY[PTNLqKPSZQQUbPFZPSTUQK[LKPRKPLKQP̂ZQ_PSZTPZNWWKYTQ
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SKYPVNQNIWKQ_PKQMPQNa[ZWUKPRZ[QPWKPSZÌQZaKPSZTPWZPQNWqHYKMMKPRKQPZTITKQPQULYWZNTKQP̀YNPWKQPZLLĤ SZa[K[MbPFZ
SWZLKPRKQP̂ZQPRZ[QPWZP̀YZWNMUPRKQPSZÌQZaKQP*PTYTZYmP+PKQMPSTN̂HTRNZWKbPáYjRKWnPRKPWZP̀YZWNMUPZTLqNMKLMYTZWK
RKQPURNONLKQPKYmĵp̂ KQ_PLKQP̂ZQPK[MHYTUQPSZTPWKYTPSZTLPIHNQU_PQH[MPSZTMNLYWN]TK̂ K[MPVZWHTNQUQPSZTPWKYT
N̂SWZ[MZMNH[PZYPQKN[PRXY[PMKTTHNTPH�PWZPVNa[KPKQMPK[LHTKPMT]QPSTUQK[MK_PKMPLH[QMNMYK[MPK[PLKWZPRKQPTKS]TKQP̀YN
TÌMq̂ K[MPWKPSZÌQZaKbPkWQPSKTRK[MPQHYVK[MPY[KPaTZ[RKPSZTMNKPRKPWKYTPN[MUTpMPWHTQ̀YXNWQPQKPMTHYVK[MPSqZaHLÌMUQ
SZTPWKQP\H[KQPRXZLMNVNMUQPt̂ZQPRKP�HTNKLqxPHYPRKQPqZINMZMNH[QPt̂ZQPRKPWZP�ZRẐ Kxb

æ/$�$�:��,��(*��!��#("**�

FKQPUMZ[aQPKMP\H[KQPqŶ NRKQPWNMMHTZWKQPWHLZWNQUQPZYPQYRPRYPMKTTNMHNTKPWZMMHNQPLTUK[MPWZPMTZ[QNMNH[PK[MTKP̂KTPKM
KQSZLKQPYTIZ[NQUQbPFZPRNVKTQNMUPRKQP̂NWNKYmPULHWHaǸYKQPHOOTK[MPY[KP̂YWMNMYRKPRKPSZÌQZaKQPH�PWXKZYPKQM
Ĥ [NSTUQK[MK_POZVHTNQZ[MPZN[QNPY[PRUVKWHSSK̂ K[MPKmLKSMNH[[KWPRKPWZPOZY[Kb
oKMMKPK[MNMUPSZÌQZa]TKPRHNMPQZP̀YZWNMUPRXKQSZLKPTK̂ ZT̀YZIWKPZYmPSKTQSKLMNVKQPKmLKSMNH[[KWWKQPQYTPWKPWNMMHTZW
KMPnPWXqZT̂H[NKPLTUUKPK[MTKPWZPVZWWUKPRKPWZPFNTH[RKPKMPWKQPLHMKZYmP̀YNPWZPRĤ N[K[M_PSZTQK̂ UQPRXZ[LNK[Q
RĤ ZN[KQPZaTNLHWKQPK[MHYTUQPRKPIHNQK̂ K[MQPRKP̀YZWNMUbPFZPSTHMKLMNH[PRKPLKMPKQSZLKPTK̂ ZT̀YZIWKPOZVHTNQKTZ
WKQPULqZ[aKQPKMPWKP̂ZN[MNK[PRXY[KPOZY[KPTNLqKPKMPVZTNUKb

FZPLĤ Ŷ[KPRKPFZMMKQPSHQQ]RKPY[KPOHTMKPVZWKYTPZTLqUHWHaǸYKPTKSTUQK[MZMNVKPRXY[PSZQQUPTNLqKPZWHTQP̀YKPWK
[Ĥ ITKPRKP̂H[Ŷ K[MQPqNQMHTǸYKQPKQMPOZNIWKPQYTPWKPMKTTNMHNTKPLĤ Ŷ[ZWb
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àH[KQPSTHMUaUKQ

FKQP\H[KQPSTHMUaUKQPLZTZLMUTNQMǸYKQPRYPSZMTN̂HN[KP[ZMYTKWPRYPWNMMHTZW_P[ULKQQZNTKQPZYP̂ ZN[MNK[PRKQ
ÙYNWNITKQPINHWHaǸYKQPKMPSTUQK[MZ[MPY[PN[MUTpMPULHWHaǸYKPRHNVK[MPpMTKPLWZQQUQPK[PKQSZLKQPTK̂ ZT̀YZIWKQb
~WYQNKYTQP\H[KQPRKPSTHMKLMNH[PN[LWYK[MPRZ[QPWKYTPSUTN̂]MTKPRKQPKQSZLKQPQNMYUQPQYTPWKPMKTTNMHNTKPLĤ Ŷ[ZWb

FKQPKQSZLKQPTK̂ ZT̀YZIWKQPN[LWYK[MPWKQPRKYmPQNMKQP[ZMYTKWQPN[MUaTUQPZYPTUQKZYP�ZMYTZPghhhP|PWKP�koP*PrMZ[aQ
~ZWZVZQNK[QP+PKMPWZPà~�P*PrMZ[aQP~ZWZVZQNK[QPKMPRKPWXrQMZa[HWP+b
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FKQP\H[KQPQXZTMNLYWK[MPZYMHYTPRKP̀YZMTKPà�kr��PtàH[KP�ZMYTKWWKPRXk[MUTpMQPrLHWHaǸYKQ_P�ZY[NQMǸYKQPKM
�WHTNQMǸYKQxP|P
} WKQPIKTaKQPKMPUMZ[aPRYP�UJKZ[PtMÌSKPkkxP̀YNPLH[QMNMYK[MPWKPl~ZTLP�ZMYTKWPRYP�UJKZ[lPRXY[KPQYTOZLKPRK
i«hPqZPKMP̀YNPZSSZTMNK[[K[MPZYPoH[QKTVZMHNTKPRYPFNMMHTZWb

} WKQP̂ZTZNQPRKPFZMMKQPtMÌSKPkxPQNMYUQPQYTPWKQPIKTaKQP[HTRPRYP�UJKZ[_P\H[KQPRKPQZ[QHYNTKQPKMPRKPSTUQ
QZWUQ_PSKYSWUKQPRKPOTp[KQ_PRKPSKYSWNKTQPKMPRKPSWZMZ[KQPWKPWH[aPRKQPTHYIN[KQPH�PLNTLYWKPWXKZYPRHYLKb

} WKQPSTUQPqŶ NRKQPRKPfTẐ K[KMtPMÌSKPkkxPQNMYUQPnPWXHYKQMPRKPWZPTHYMKPRKP~ZWZVZQ_PSZÌQZaKPqŶ NRK
LH[QMNMYUPRXY[KPTNSNQÌWVKPN[QMZWWUKPWKPWH[aPRXY[KPN̂SHTMZ[MKPTHYIN[KPKMPRYPFZ[MNQQZTaYKQbP

} WZPTNSNQÌWVKPRKPWZP�HQQH[PtMÌSKPkkx_PnPWZPVUaUMZMNH[PSZTMNLYWN]TK̂ K[MPWYmYTNZ[MKb

FKQPMTHNQPSTK̂ N]TKQPà�kr��PQKPMTHYVK[MPRZ[QPY[PSUTN̂]MTKP*P�ZMYTZPghhhP+PZN[QNP̀YKPRZ[QPWZPàko�PtàH[K
k[MUTKQQZ[MKPSHYTPWZPoH[QKTVZMNH[PRKQP�NQKZYmx_PLKP̀YNP[XKQMPSZQPWKPLZQPRKPWZPTNSNQÌWVKPRKPWZP�HQQH[b
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