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DQ� Y^V_b]QSYw^� c_RbU� ce`eUcd_c� U� Y^SUbdYTe]RbUc� TU� UcdY]QSYw^� aeU� dYU^U^� e^� bYUcW_�
cYW^YVYSQdYf_�TU�bUce\dQb�U^�e^�QZecdU�]QdUbYQ\�Q�\_c�Y]`_bdUc�U^�\YRb_c�TU�QSdYf_c�h�`QcYf_c�U^�U\�
cYWeYU^dU�Qv_�cU�Y^S\ehU�U^�\Qc�cYWeYU^dUc�^_dQc6�

"� F_dQ�2�)�IUS_^_SY]YU^d_�TU�Y^WbUc_c(�UcdY]QSYw^�TU�bUcUbfQ�TU�Y^S_RbQR\Uc*�
"� F_dQ�-/�)�IUS_^_SY]YU^d_�TU�QSdYf_c�`_b� Y]`eUcd_c�TYVUbYT_c6�TYc`_^YRY\YTQT�TU�edY\YTQTUc�
VedebQc�WbQfQR\Uc�S_^dbQ�\Qc�aeU�`eUTU^�edY\YiQbcU�\Qc�`tbTYTQc�VYcSQ\Uc�`_b�Q]_bdYiQb*�



/�

3FPJW�9ZLMJX�IJ�=`\NHT#�B%�IJ�A%�<%�IJ�4%�E%�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

H"� =TSJIF�KZSHNTSFQ�]�IJ�NSKTWRJ�

D_c� UcdQT_c� VY^Q^SYUb_c� Q^dUc� ]U^SY_^QT_c� cU� `bUcU^dQ^� U^� ]_^UTQ� TU� Y^V_b]U� `Uc_�
]UgYSQ^_(�aeU�Uc�YWeQ\�Q�\Q�]_^UTQ�TU�bUWYcdb_(�`Ub_�TYVUbU^dU�Q�ce�]_^UTQ�Ve^SY_^Q\�$Tw\Qb�
UcdQT_e^YTU^cU%� h� ^_� VeUb_^� S_^fUbdYT_c� Q� ce� ]_^UTQ� Ve^SY_^Q\(� hQ� aeU� TYSX_c� UcdQT_c�
VY^Q^SYUb_c�cU�U]YdU^�x^YSQ]U^dU�`QbQ�VY^Uc�\UWQ\Uc�h�VYcSQ\Uc*

HQbQ�`b_`wcYd_c�TU�bUfU\QSYw^�U^�\Qc�^_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c(�SeQ^T_�cU�XQSU�bUVUbU^SYQ�
Q�`Uc_c�_�k!l(�cU�dbQdQ�TU�`Uc_c�]UgYSQ^_c(�h�SeQ^T_�cU�XQSU�bUVUbU^SYQ�Q�Tw\QbUc(�cU�dbQdQ�TU�
Tw\QbUc�TU�\_c�=cdQT_c�L^YT_c�TU�8]tbYSQ*�

I"� @WJXJSYFHNcS�IJQ�JXYFIT�IJ�WJXZQYFITX�

DQ�;_]`QvuQ�`bUcU^dQ�U\�bUce\dQT_�Y^dUWbQ\�U^�e^�c_\_�UcdQT_�aeU�Y^S\ehU�c_\Q]U^dU�\_c�beRb_c�
aeU�S_^V_b]Q^�\Q�edY\YTQT�_�`tbTYTQ�^UdQ�h�cU�TU^_]Y^Q�k=cdQT_�TU�bUce\dQT_cl(�TURYT_�Q�aeU�
TebQ^dU�U\�UZUbSYSY_�h�U\�UZUbSYSY_�Y^]UTYQd_�Q^dUbY_b�aeU�cU�`bUcU^dQ�`QbQ�UVUSd_c�S_]`QbQdYf_c(�
\Q�;_]`QvuQ�^_�WU^Ubw�Gdb_c�IUce\dQT_c�A^dUWbQ\Uc�$GIA%*�D_c�S_cd_c�h�WQcd_c�cU�`bUcU^dQ^�
QdU^TYU^T_�Q�ce�Ve^SYw^*�

<URYT_� Q� aeU� \Q� ;_]`QvuQ� Uc� e^Q� U]`bUcQ� TU� cUbfYSY_c(� `bUcU^dQ� cec� S_cd_c� h� WQcd_c�
_bTY^QbY_c�S_^�RQcU�U^�ce�^QdebQ\UiQ(�hQ�aeU�S_^cYTUbQ�aeU�\Q�Y^V_b]QSYw^�Qcu�`bUcU^dQTQ�Uc�
]sc�S\QbQ*�

8TYSY_^Q\]U^dU(�cU�`bUcU^dQ�U\�beRb_�TU�edY\YTQT�TU�_`UbQSYw^(�aeU�Uc�U\�bUce\dQT_�TU�TYc]Y^eYb�
Q� \Qc� fU^dQc� ^UdQc� h� \_c� WQcd_c(� `_b� S_^cYTUbQb� aeU� UcdU� beRb_� S_^dbYRehU� Q� e^� ]UZ_b�
U^dU^TY]YU^d_�TU\�TUcU]`Uv_�US_^w]YS_�h�VY^Q^SYUb_�TU�\Q�;_]`QvuQ*�

!*"� AJXZRJS�IJ�QFX�UWNSHNUFQJX�UTQaYNHFX�HTSYFGQJX$�

DQc� `_\udYSQc� S_^dQR\Uc� aeU� cU� ]eUcdbQ^� Q� S_^dY^eQSYw^� cU� XQ^� Q`\YSQT_� e^YV_b]U]U^dU� U^� \Q�
`bU`QbQSYw^�TU�\_c�UcdQT_c�VY^Q^SYUb_c�aeU�cU�`bUcU^dQ^(�h�XQ^�cYT_�Q`\YSQTQc�S_^cYcdU^dU]U^dU�`_b�
\Q�;_]`QvuQ*�

!0"� -42?>?28=84>D?�34�<?C�4542D?C�34�<0�8>5<028J>$�

D_c�UcdQT_c�VY^Q^SYUb_c�aeU�cU�QS_]`QvQ^�VeUb_^�̀ bU`QbQT_c�TU�S_^V_b]YTQT�S_^�\Qc�FA>(�\_c�SeQ\Uc�
TURYT_� Q� aeU� \Q� ;_]`QvuQ� _`UbQ� U^� e^� U^d_b^_� US_^w]YS_� ^_� Y^V\QSY_^QbY_(� Y^S\ehU^� U\�
bUS_^_SY]YU^d_�TU�\_c�UVUSd_c�TU�\Q�Y^V\QSYw^�U^�\Q�Y^V_b]QSYw^�VY^Q^SYUbQ�XQcdQ�U\�/-�TU�TYSYU]RbU�TU�
.,,3�S_^�RQcU�U^�U\�r^TYSU�FQSY_^Q\�TU�HbUSY_c�Q\�;_^ce]YT_b�$AFH;%*���

=\�`_bSU^dQZU�TU�Y^V\QSYw^�Q^eQ\�h�QSe]e\QTQ�U^�\_c�dbUc�x\dY]_c�UZUbSYSY_c�h�\_c�u^TYSUc�edY\YiQT_c�`QbQ�
TUdUb]Y^Qb�\Q�Y^V\QSYw^(�cU�]eUcdbQ^�Q�S_^dY^eQSYw^6�

;SKQFHNcS�

*(�IJ�INHNJRGWJ�IJ ;>@4 5JQ�FbT� � 2HZRZQFIF�

.,..� -.2*034� 3*4."� � -4*//"�

.,.-� --3*/,4� 3*/2"� � -/*43"�

.,.,� -,5*.3-� /*-1"� � --*-5"�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

!1"� )542D8F?�G�4AE8F0<4>D4C�34�4542D8F?$�

=\�UVUSdYf_�h�UaeYfQ\U^dUc�TU�UVUSdYf_�Y^S\ehU^�TU`wcYd_c�U^�SeU^dQc�RQ^SQbYQc(�]_^UTQc�UgdbQ^ZUbQc�
h� _db_c� cY]Y\QbUc� TU� Y^]UTYQdQ� bUQ\YiQSYw^*� � 8� \Q� VUSXQ� TU� \_c� UcdQT_c� VY^Q^SYUb_c(� \_c� Y^dUbUcUc�
WQ^QT_c�h�\Qc�edY\YTQTUc�_�`tbTYTQc�U^�fQ\eQSYw^�cU�Y^S\ehU^�U^�\_c�bUce\dQT_c�TU\�UZUbSYSY_(�S_]_�
`QbdU�TU\�bUce\dQT_�Y^dUWbQ\�TU�VY^Q^SYQ]YU^d_*�

!2"� +>CDBE=4>D?C�58>0>284B?C$�

Y*� IUS_^_SY]YU^d_�h�]UTYSYw^�Y^YSYQ\�

D_c�QSdYf_c�h�̀ QcYf_c�VY^Q^SYUb_c�m�Y^S\ehU^T_�SeU^dQc�̀ _b�S_RbQb�h�̀ QWQb�m�cU�bUS_^_SU^�Y^YSYQ\]U^dU�
SeQ^T_�Ucd_c�QSdYf_c�cU�_bYWY^Q^�_�cU�QTaeYUbU^(�_�SeQ^T_�Ucd_c�̀ QcYf_c�cU�U]YdU^�_�Qce]U^(�Q]R_c�
S_^dbQSdeQ\]U^dU*��

D_c�QSdYf_c�VY^Q^SYUb_c�h�\_c�`QcYf_c�VY^Q^SYUb_c�$Q�]U^_c�aeU�cUQ�e^Q�SeU^dQ�̀ _b�S_RbQb�_�`_b�̀ QWQb�
cY^�e^�S_]`_^U^dU�TU� VY^Q^SYQ]YU^d_�cYW^YVYSQdYf_%�cU�]YTU^�h� bUS_^_SU^� Y^YSYQ\]U^dU�Q�ce�fQ\_b�
bQi_^QR\U(�]sc�\_c�S_cd_c�TU�dbQ^cQSSYw^�TYbUSdQ]U^dU�QdbYReYR\Uc�Q�ce�QTaeYcYSYw^�_�U]YcYw^�SeQ^T_�
TU�V_b]Q�ceRcUSeU^dU�cU�]YTQ^�Q�ce�S_cd_�Q]_bdYiQT_*�L^Q�SeU^dQ�̀ _b�S_RbQb�cY^�e^�S_]`_^U^dU�TU�
VY^Q^SYQ]YU^d_�cYW^YVYSQdYf_�cU�]YTU�Y^YSYQ\]U^dU�Q\�`bUSY_�TU�\Q�dbQ^cQSSYw^*�

YY*� ;\QcYVYSQSYw^�h�]UTYSYw^�`_cdUbY_b�

%1@6B<?�46;/;163><?�#�

=^� U\� bUS_^_SY]YU^d_� Y^YSYQ\(� \_c� QSdYf_c� VY^Q^SYUb_c� cU� S\QcYVYSQ^� U^� \Qc� cYWeYU^dUc� SQdUW_buQc(�
S_^V_b]U�Q\�]_TU\_�TU�^UW_SY_�h�\Qc�SQbQSdUbucdYSQc�TU�\_c�V\eZ_c�S_^dbQSdeQ\Uc�TU�\_c�]Yc]_c(�S_]_6�

"� ;eU^dQc�̀ _b�S_RbQb(�aeU�Y^S\ehU�\Qc�SeU^dQc�̀ _b�S_RbQb�TUbYfQTQc�TU�\Q�fU^dQ�TU�RYU^Uc�h�cUbfYSY_c�
h�\Qc�_dbQc�SeU^dQc�`_b�S_RbQb�TUbYfQTQc�TU�QSdYfYTQTUc�TYcdY^dQc�Q�\Q�fU^dQ�TU�RYU^Uc�h�cUbfYSY_c*�

"� A^cdbe]U^d_c� VY^Q^SYUb_c�`QbQ�S_RbQb�`bY^SY`Q\� U� Y^dUbtc� $A>;HA%(�aeU� dYU^U^�`_b�_RZUd_� U^�ce�� A^cdbe]U^d_c� VY^Q^SYUb_c�`QbQ�S_RbQb�`bY^SY`Q\� U� Y^dUbtc� $A>;HA%(�aeU� dYU^U^�`_b�_RZUd_� U^�ce�
dU^U^SYQ(�bUSe`UbQb�\_c�V\eZ_c�S_^dbQSdeQ\Uc�aeU�S_^\\UfQ�U\�Y^cdbe]U^d_*�D_c�dtb]Y^_c�TU\�S_^dbQd_�dU^U^SYQ(�bUSe`UbQb�\_c�V\eZ_c�S_^dbQSdeQ\Uc�aeU�S_^\\UfQ�U\�Y^cdbe]U^d_*�D_c�dtb]Y^_c�TU\�S_^dbQd_�
`bUft^�V\eZ_c�TU�UVUSdYf_�U^�VUSXQc�`bUUcdQR\USYTQc(�aeU�S_bbUc`_^TU^�cw\_�Q�`QW_c�TU�`bY^SY`Q\�`bUft^�V\eZ_c�TU�UVUSdYf_�U^�VUSXQc�`bUUcdQR\USYTQc(�aeU�S_bbUc`_^TU^�cw\_�Q�`QW_c�TU�`bY^SY`Q\�
U�Y^dUbtc�$bU^TY]YU^d_%(�eceQ\]U^dU�c_RbU�U\�]_^d_�TU\�`bY^SY`Q\�`U^TYU^dU�TU�`QW_*�=\� A>;HA�U�Y^dUbtc�$bU^TY]YU^d_%(�eceQ\]U^dU�c_RbU�U\�]_^d_�TU\�`bY^SY`Q\�`U^TYU^dU�TU�`QW_*�=\� A>;HA�
TURU� dU^Ub� SQbQSdUbucdYSQc� TU� e^� VY^Q^SYQ]YU^d_� _d_bWQT_� h� QT]Y^YcdbQbcU� S_^� RQcU� U^� ce�TURU� dU^Ub� SQbQSdUbucdYSQc� TU� e^� VY^Q^SYQ]YU^d_� _d_bWQT_� h� QT]Y^YcdbQbcU� S_^� RQcU� U^� ce�
bU^TY]YU^d_�S_^dbQSdeQ\*�

"� A^cdbe]U^d_c�VY^Q^SYUb_c�`QbQ�S_RbQb�_�fU^TUb�$A>;M%(�]UTYT_c�Q�fQ\_b�bQi_^QR\U�S_^�SQ]RY_c�U^�
_db_c�bUce\dQT_c�Y^dUWbQ\Uc�$MI;GIA%(�aeU�dYU^U^�`_b�_RZUdYf_�dQ^d_�S_RbQb�\_c�V\eZ_c�S_^dbQSdeQ\Uc�
TU�`bY^SY`Q\�U�Y^dUbtc(�S_]_�_RdU^Ub�e^Q�edY\YTQT�U^�ce�fU^dQ�SeQ^T_�tcdQ�bUce\dU�S_^fU^YU^dU7�U��

"� A^cdbe]U^d_c�VY^Q^SYUb_c�̂ UW_SYQR\Uc�$A>F%(�]UTYT_c�Q�fQ\_b�bQi_^QR\U�S_^�SQ]RY_c�U^�bUce\dQT_c�
$MI;I%�aeU�bU`bUcU^dQ^�\Q�Y^fUbcYw^�U^�Y^cdbe]U^d_c�VY^Q^SYUb_c�TU�TUeTQ�_�TU�SQ`YdQ\(�h�aeU�
dYU^U^�`_b�_RZUdYf_�_RdU^Ub�e^Q�edY\YTQT�U^dbU�U\�`bUSY_�TU�S_]`bQ�h�U\�TU�fU^dQ*��
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$JeRcYTYQbYQ�TU�9Q[Ub�@eWXUc�A^dUb^QdY_^Q\�9bQ^SXUc(�DD;*%�

F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

DQ� S\QcYVYSQSYw^� TU� \_c�QSdYf_c� VY^Q^SYUb_c�cU� RQcQ� dQ^d_� U^� U\�]_TU\_�TU�^UW_SY_c� S_]_� U^� \Qc�
SQbQSdUbucdYSQc�TU�\_c�V\eZ_c�S_^dbQSdeQ\Uc�TU�\_c�]Yc]_c*�8dU^TYU^T_�Q\�]_TU\_�TU�̂ UW_SY_c(�e^�QSdYf_�
VY^Q^SYUb_�_�e^Q�S\QcU�TU�QSdYf_c�VY^Q^SYUb_c�$e^�`_bdQV_\Y_%(�`eUTU�cUb�QT]Y^YcdbQT_�RQZ_6��

"� L^�]_TU\_�aeU�RecSQ�bUSe`UbQb�\_c�V\eZ_c�S_^dbQSdeQ\Uc�$bU`bUcU^dQT_�`_b�U\�]_^d_�TU\�`bY^SY`Q\�
U�Y^dUbUcUc%*�

"� L^�]_TU\_�TU�^UW_SY_�aeU�RecSQ(�dQ^d_�\Q�bUSe`UbQSYw^�TU�\_c�V\eZ_c�S_^dbQSdeQ\Uc�S_]_�U^�U\�
]_TU\_�Q^dUbY_b(�S_]_�\Q�_RdU^SYw^�e^Q�edY\YTQT�]UTYQ^dU�\Q�fU^dQ�TU�\_c�QSdYf_c�VY^Q^SYUb_c(�\_�
SeQ\�S_^\\UfQ�Q�TUc`\QiQb�e^�]_TU\_�S_]RY^QT_�TU�WUcdYw^�TU�Ucd_c�QSdYf_c�VY^Q^SYUb_c*�

"� L^�]_TU\_�aeU�RecSQ�_RdU^Ub�e^�]sgY]_�bU^TY]YU^d_�Q�dbQftc�TU�S_]`bQ�h�fU^dQ�TU�\_c�QSdYf_c�
VY^Q^SYUb_c*��

D_c� QSdYf_c� VY^Q^SYUb_c� ^_� cU� bUS\QcYVYSQ^� TUc`etc� TU� ce� bUS_^_SY]YU^d_� Y^YSYQ\(� UgSU`d_� cY� \Q�
;_]`QvuQ�SQ]RYQ�ce�]_TU\_�TU�^UW_SY_(�U^�Seh_�SQc_�d_T_c�\_c�QSdYf_c�VY^Q^SYUb_c�QVUSdQT_c�c_^�
bUS\QcYVYSQT_c�Q�\Q�^eUfQ�SQdUW_buQ�U^�U\�]_]U^d_�U^�aeU�U\�SQ]RY_�U^�U\�]_TU\_�TU�^UW_SY_�XQ�
_SebbYT_*�

DQ� bUS\QcYVYSQSYw^� TU� Y^fUbcY_^Uc� U^� Y^cdbe]U^d_c� VY^Q^SYUb_c� U^dbU� SQdUW_buQc� cU� Q`\YSQ�
`b_c`USdYfQ]U^dU�Q�`QbdYb�TU� \Q� VUSXQ�TU�SQ]RY_�U^�U\�]_TU\_�TU�^UW_SY_(�cY^�]_TYVYSQb�^Y^We^Q�
edY\YTQT�_�`tbTYTQ�bUS_^_SYTQ�S_^�Q^dUbY_bYTQT(�dQ\Uc�S_]_�Y^dUbUcUc�_�`tbTYTQc�`_b�TUdUbY_b_*�

L^�QSdYf_�VY^Q^SYUb_�cU�]YTU�Q\�S_cd_�Q]_bdYiQT_�cY�cU�Se]`\U^�\Qc�T_c�S_^TYSY_^Uc�cYWeYU^dUc�h�^_�
Ucds�S\QcYVYSQT_�S_]_�]UTYT_�Q�ce�fQ\_b�bQi_^QR\U�S_^�SQ]RY_c�Q�dbQftc�TU�bUce\dQT_c6�

"� U\�QSdYf_�VY^Q^SYUb_�cU�S_^cUbfQ�TU^db_�TU�e^�]_TU\_�TU�^UW_SY_�Seh_�_RZUdYf_�Uc�]Q^dU^Ub�\_c�
QSdYf_c�VY^Q^SYUb_c�`QbQ�_RdU^Ub�\Q�bUSe`UbQSYw^�TU�\_c�V\eZ_c�TU�UVUSdYf_�S_^dbQSdeQ\Uc7�h�

"� \Qc�S_^TYSY_^Uc�S_^dbQSdeQ\Uc�TU\�QSdYf_�VY^Q^SYUb_�TQ^�\eWQb(�U^�VUSXQc�Uc`USYVYSQTQc(�Q�V\eZ_c�TU�
UVUSdYf_�aeU�Ucds^�bU`bUcU^dQT_c�x^YSQ]U^dU�`_b�`QW_c�TU\�`bY^SY`Q\�U�Y^dUbUcUc�c_RbU�U\�Y]`_bdU�
TU\�`bY^SY`Q\�`U^TYU^dU�$Jw\_�HQW_�TU\�HbY^SY`Q\�U�A^dUbUcUc(�_�JHHA�`_b�cec�cYW\Qc%*�

8SdYf_c�VY^Q^SYUb_c6�=fQ\eQSYw^�TU\�]_TU\_�TU�^UW_SY_�m�

DQ�;_]`QvuQ�bUQ\YiQ�e^Q�UfQ\eQSYw^�TU\�_RZUdYf_�TU\�]_TU\_�TU�^UW_SY_�U^�U\�aeU�cU�]Q^dYU^U�e^�
QSdYf_� VY^Q^SYUb_� Q� ^YfU\� TU\� `_bdQV_\Y_(� hQ� aeU� Ucd_� Uc� \_� aeU�]UZ_b� bUV\UZQ� \Q�]Q^UbQ� U^� aeU� cU�
QT]Y^YcdbQ�U\�^UW_SY_�h�cU�U^dbUWQ� \Q� Y^V_b]QSYw^�Q� \Q�8T]Y^YcdbQSYw^*�DQ� Y^V_b]QSYw^�S_^cYTUbQTQ�
Y^S\ehU6�

n� \Qc�`_\udYSQc�h�\_c�_RZUdYf_c�cUvQ\QT_c�`QbQ�U\�`_bdQV_\Y_�h�\Q�_`UbQSYw^�TU�UcQc�`_\udYSQc�U^�\Q�
`bsSdYSQ*�=cdQc�Y^S\ehU^�cY�\Q�UcdbQdUWYQ�TU�\Q�8T]Y^YcdbQSYw^�cU�U^V_SQ�U^�S_RbQb�Y^WbUc_c�`_b�
Y^dUbUcUc�S_^dbQSdeQ\Uc(�]Q^dU^Ub�e^�̀ UbVY\�TU�dQcQ�TU�Y^dUbtc�S_^SbUd_�_�S__bTY^Qb�\Q�TebQSYw^�
TU�\_c�QSdYf_c�VY^Q^SYUb_c�S_^�\Q�TU�\_c�`QcYf_c�aeU�TYSX_c�QSdYf_c�Ucds^�VY^Q^SYQ^T_�_�\Qc�
cQ\YTQc�TU�UVUSdYf_�Uc`UbQTQc(�_�bUQ\YiQb�V\eZ_c�TU�UVUSdYf_�]UTYQ^dU�\Q�fU^dQ�TU�\_c�QSdYf_c7�

n� Sw]_�cU�UfQ\xQ�U\�bU^TY]YU^d_�TU\�`_bdQV_\Y_�h�Sw]_�UcdU�cU�Y^V_b]Q�Q�\Q�8T]Y^YcdbQSYw^�TU�\Q�
;_]`QvuQ7�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

n� \_c� bYUcW_c� aeU� QVUSdQ^� Q\� bU^TY]YU^d_� TU\� ]_TU\_� TU� ^UW_SY_� $h� \_c� QSdYf_c� VY^Q^SYUb_c�
]Q^dU^YT_c�U^�U\�]_TU\_�TU�^UW_SY_%�h(�U^�S_^SbUd_(�\Q�V_b]Q�U^�aeU�cU�WUcdY_^Q^�TYSX_c�
bYUcW_c7�

n� Sw]_�cU�bUdbYRehU�Q�\_c�WUcd_bUc�TU\�^UW_SY_�$`_b�UZU]`\_(�cY�\Q�S_]`U^cQSYw^�cU�RQcQ�U^�U\�
fQ\_b� bQi_^QR\U� TU� \_c� QSdYf_c� WUcdY_^QT_c� _� c_RbU� \_c� V\eZ_c� TU� UVUSdYf_� S_^dbQSdeQ\Uc�
_RdU^YT_c%7�h�

n� \Q�VbUSeU^SYQ(�U\�f_\e]U^�h�\Q�_`_bde^YTQT�TU�\Qc�fU^dQc�U^�`UbY_T_c�Q^dUbY_bUc(�\Qc�bQi_^Uc�
TU�UcQc�fU^dQc�h�\Qc�Ug`USdQdYfQc�c_RbU�\Q�QSdYfYTQT�TU�fU^dQc�VedebQc*�

DQc�dbQ^cVUbU^SYQc�TU�QSdYf_c�VY^Q^SYUb_c�Q�dUbSUb_c�U^�dbQ^cQSSY_^Uc�aeU�^_�SQ\YVYSQ^�`QbQ�\Q�RQZQ�
U^�SeU^dQc�̂ _�cU�S_^cYTUbQ^�fU^dQc�̀ QbQ�UcdU�̀ b_`wcYd_(�TU�V_b]Q�S_^cYcdU^dU�S_^�U\�bUS_^_SY]YU^d_�
S_^dY^e_�TU�\_c�QSdYf_c�`_b�`QbdU�TU�\Q�;_]`QvuQ*�

D_c�QSdYf_c�VY^Q^SYUb_c�aeU�c_^�]Q^dU^YT_c�`QbQ�^UW_SYQSYw^�h�Seh_�bU^TY]YU^d_�Uc�UfQ\eQT_�c_RbU�
e^Q�RQcU�TU�fQ\_b�bQi_^QR\U�c_^�]UTYT_c�Q�fQ\_b�bQi_^QR\U�S_^�SQ]RY_c�U^�bUce\dQT_c*�

%1@6B<?� 46;/;163><?$�'B/8A/16I;� 23� ?6� 8<?� 48A7<?�23�3431@6B<�1<;@>/1@A/83?� ?<;�?<8<� =/5<?� 238�
=>6;16=/8�C�8<?�6;@3>3?3?�!.,,)"�D��

HQbQ�`b_`wcYd_c�TU�UcdQ�UfQ\eQSYw^(�U\�]_^d_�TU\�k`bY^SY`Q\lj�cU�TUVY^U�S_]_�U\�fQ\_b�bQi_^QR\U�
TU\�QSdYf_� VY^Q^SYUb_�U^�U\�]_]U^d_�TU\� bUS_^_SY]YU^d_� Y^YSYQ\*�=\� kY^dUbtcl�cU�TUVY^U�S_]_� \Q�
S_^dbQ`bUcdQSYw^�`_b�U\�fQ\_b�TU\�TY^Ub_�U^�U\�dYU]`_�h�`_b�U\�bYUcW_�SbUTYdYSY_�Qc_SYQT_�S_^�U\�
Y]`_bdU�`bY^SY`Q\�`U^TYU^dU(�TebQ^dU�e^�`Ubu_T_�TU�dYU]`_�S_^SbUd_�h�`_b�_db_c�bYUcW_c�h�S_cd_c�
RscYS_c�TU�\_c�`btcdQ]_c�$`_b�UZU]`\_(�U\�bYUcW_�TU�\YaeYTUi�h�\_c�S_cd_c�QT]Y^YcdbQdYf_c%(�Qcu�S_]_�
e^�]QbWU^�TU�edY\YTQT*�

8\�UfQ\eQb�cY�\_c�V\eZ_c�TU�UVUSdYf_�S_^dbQSdeQ\Uc�c_^�c_\_�`QW_c�TU\�`bY^SY`Q\�U�Y^dUbUcUc�$JHHA%(�\Q�
;_]`QvuQ�S_^cYTUbQ�\_c�dtb]Y^_c�S_^dbQSdeQ\Uc�TU\�Y^cdbe]U^d_*�=cd_�Y^S\ehU�UfQ\eQb�cY�e^�QSdYf_�
VY^Q^SYUb_�S_^dYU^U�e^Q�S_^TYSYw^�S_^dbQSdeQ\�aeU�`eTYUbQ�SQ]RYQb�\Q�_`_bde^YTQT�_�Y]`_bdU�TU�\_c�
V\eZ_c�TU�UVUSdYf_�S_^dbQSdeQ\Uc�TU�]Q^UbQ�aeU�^_�Se]`\YbuQ�UcdQ�S_^TYSYw^*��

8\�XQSUb�UcdQ�UfQ\eQSYw^(�\Q�;_]`QvuQ�d_]Q�U^�SeU^dQ6�

n�UfU^d_c�S_^dY^WU^dUc�aeU�SQ]RYQbuQ^�U\�Y]`_bdU�_�\Q�_`_bde^YTQT�TU�\_c�V\eZ_c�TU�UVUSdYf_7�
n�dtb]Y^_c�aeU�`_TbuQ^�QZecdQb�\Q�dQcQ�TU\�Se`w^(�Y^S\ehU^T_�\Qc�SQbQSdUbucdYSQc�TU�dQcQ�fQbYQR\U7�
n�SQbQSdUbucdYSQc�TU�`QW_�Q^dYSY`QT_�h�`bwbb_WQ7�h�
n�dtb]Y^_c�aeU�\Y]YdQ^�U\�TUbUSX_�TU�\Q�;_]`QvuQ�Q�\_c�V\eZ_c�TU�UVUSdYf_�`b_SUTU^dUc�TU�QSdYf_c�
Uc`USuVYS_c�$`_b�UZU]`\_(�SQbQSdUbucdYSQc�TU�kcY^�bUSebc_l%*�

L^Q�SQbQSdUbucdYSQ�TU�̀ QW_�Q^dYSY`QT_�Uc�S_^cYcdU^dU�S_^�U\�SbYdUbY_�TU�x^YSQ]U^dU�̀ QW_�TU\�̀ bY^SY`Q\�
U�Y^dUbUcUc�cY�U\�Y]`_bdU�TU\�`QW_�Q^dYSY`QT_�bU`bUcU^dQ�cecdQ^SYQ\]U^dU�\_c�Y]`_bdUc�^_�`QWQT_c�
TU\�`bY^SY`Q\�U�Y^dUbUcUc�c_RbU�U\�Y]`_bdU�`bY^SY`Q\(�aeU�`eUTU�Y^S\eYb�S_]`U^cQSY_^Uc�QTYSY_^Q\Uc�
bQi_^QR\Uc�̀ QbQ�U\�dUb]Y^_�Q^dYSY`QT_�TU\�S_^dbQd_*�8TYSY_^Q\]U^dU(�U^�U\�SQc_�TU�e^�QSdYf_�VY^Q^SYUb_�
QTaeYbYT_� S_^� e^� TUcSeU^d_� _� `bY]Q� cYW^YVYSQdYf_� TU� ce� Y]`_bdU� ^_]Y^Q\� S_^dbQSdeQ\(� e^Q�
SQbQSdUbucdYSQ� aeU� `Ub]YdU� _� bUaeYUbU� U\� `QW_� Q^dYSY`QT_� TU� e^� Y]`_bdU� aeU� bU`bUcU^dQ�
cecdQ^SYQ\]U^dU�U\�Y]`_bdU�^_]Y^Q\�S_^dbQSdeQ\�]sc�\_c�Y^dUbUcUc�S_^dbQSdeQ\Uc�TUfU^WQT_c�$`Ub_�
^_� `QWQT_c%� $aeU� dQ]RYt^� `eUTU^� Y^S\eYb� e^Q� S_]`U^cQSYw^� QTYSY_^Q\� bQi_^QR\U� `_b� dUb]Y^_�
Q^dYSY`QT_%�cU�dbQdQ�S_]_�S_^cYcdU^dU�S_^�UcdU�SbYdUbY_�cY�U\�fQ\_b�bQi_^QR\U�TU�\Q�SQbQSdUbucdYSQ�TU�
`QW_�Q^dYSY`QT_�Uc�Y^cYW^YVYSQ^dU�U^�U\�bUS_^_SY]YU^d_�Y^YSYQ\*�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

8SdYf_c�VY^Q^SYUb_c6�EUTYSYw^�`_cdUbY_b�h�WQ^Q^SYQc�h�`tbTYTQc�m��

A^cdbe]U^d_c�
VY^Q^SYUb_c�
^UW_SYQR\Uc�
$A>F%

=cd_c�QSdYf_c�cU�]YTU^�`_cdUbY_b]U^dU�Q�fQ\_b�bQi_^QR\U*�DQc�WQ^Q^SYQc�h�
`tbTYTQc�^UdQc(�Y^S\ehU^T_�SeQ\aeYUb�Y^WbUc_�`_b�Y^dUbUcUc�_�TYfYTU^T_c(�
cU�bUS_^_SU^�U^�bUce\dQT_c�$MI;I%*�F_�_RcdQ^dU(�fUb�^_dQ�2�U^�U\�SQc_�TU�
\_c�TUbYfQT_c�TUcYW^QT_c�S_]_�Y^cdbe]U^d_c�TU�S_RUbdebQ*�

A^cdbe]U^d_c�
VY^Q^SYUb_c�`QbQ�
S_RbQb�`bY^SY`Q\�
U�Y^dUbtc�$A>;HA%�

=cd_c� QSdYf_c� cU� ]YTU^� `_cdUbY_b]U^dU� Q\� S_cd_� Q]_bdYiQT_� ecQ^T_� U\�
]td_T_�TU\�Y^dUbtc�UVUSdYf_*�=\�S_cd_�Q]_bdYiQT_�cU�bUTeSU�̀ _b�\Qc�̀ tbTYTQc�
`_b� TUdUbY_b_*� =\� Y^WbUc_� `_b� Y^dUbUcUc(� \Qc� WQ^Q^SYQc� h� `tbTYTQc� `_b�
S_^fUbcYw^� TU� ]_^UTQ� UgdbQ^ZUbQ� h� U\� TUdUbY_b_� cU� bUS_^_SU^� U^�
bUce\dQT_c*� ;eQ\aeYUb� WQ^Q^SYQ� _� `tbTYTQ� U^� \Q� RQZQ� U^� SeU^dQc� cU�
bUS_^_SU�U^�bUce\dQT_c*�

A^cdbe]U^d_c�
VY^Q^SYUb_c�`QbQ�
S_RbQb�_�fU^TUb�
$A>;M%�

=cd_c� QSdYf_c� cU�]YTU^� `_cdUbY_b]U^dU� Q� fQ\_b� bQi_^QR\U*� =\� Y^WbUc_� `_b�
Y^dUbUcUc�SQ\Se\QT_�RQZ_�U\�]td_T_�TU� Y^dUbtc� UVUSdYf_(� \Qc�WQ^Q^SYQc�h�
`tbTYTQc�̀ _b�S_^fUbcYw^�TU�]_^UTQ�UgdbQ^ZUbQ�h�U\�TUdUbY_b_�cU�bUS_^_SU^�
U^�bUce\dQT_c*�GdbQc�WQ^Q^SYQc�h�`tbTYTQc�^UdQc�cU�bUS_^_SU^�U^�_db_c�
bUce\dQT_c�Y^dUWbQ\Uc�$MI;GIA%*�=^�U\�]_]U^d_�TU�\Q�RQZQ�U^�SeU^dQc(�\Qc�
WQ^Q^SYQc� h� `tbTYTQc� QSe]e\QTQc� U^� _db_c� bUce\dQT_c� Y^dUWbQ\Uc� cU�
bUS\QcYVYSQ^�U^�bUce\dQT_c*�

HQcYf_c�VY^Q^SYUb_c6�;\QcYVYSQSYw^(�]UTYSYw^�`_cdUbY_b(�WQ^Q^SYQc�h�`tbTYTQc�

=^�U\� SQc_�TU� \_c� `QcYf_c� VY^Q^SYUb_c(�Ucd_c� cU� bUS_^_SU^� Y^YSYQ\]U^dU�Q�ce�fQ\_b� bQi_^QR\U(� h�
`_cdUbY_b]U^dU� cU� ]YTU^� Q� ce� S_cd_� Q]_bdYiQT_*� D_c� `QcYf_c� VY^Q^SYUb_c� `b_fU^YU^dUc� TU� \Q�
S_^dbQdQSYw^�_�U]YcYw^�TU�Y^cdbe]U^d_c�VY^Q^SYUb_c�TU�TUeTQ�cU�bUS_^_SU^�Y^YSYQ\]U^dU�Q\�fQ\_b�TU�
\Q�_R\YWQSYw^�aeU�bU`bUcU^dQ^� $Q�ce�fQ\_b� bQi_^QR\U%� h� cU� bU]UTYbs^�ceRcUSeU^dU]U^dU�RQZ_�U\�
]td_T_�TU�S_cd_�Q]_bdYiQT_�TUfU^WQT_�Q�dbQftc�TU�\Q�dQcQ�TU�Y^dUbtc�UVUSdYfQ(�T_^TU�\_c�WQcd_c(�
`bY]Qc� h� TUcSeU^d_c� bU\QSY_^QT_c� S_^� \Q� U]YcYw^(� cU� Q]_bdYiQ^� Q� dbQftc� TU� \Q� dQcQ� TU� Y^dUbtc�
UVUSdYfQ*�=\�Y^WbUc_�`_b�Y^dUbUcUc�h�\Qc�WQ^Q^SYQc�h�`tbTYTQc�`_b�S_^fUbcYw^�TU�]_^UTQ�UgdbQ^ZUbQ�
cU�bUS_^_SU^�U^�bUce\dQT_c*�;eQ\aeYUb�WQ^Q^SYQ�_�`tbTYTQ�U^�\Q�RQZQ�U^�SeU^dQc�cU�bUS_^_SU�U^�
bUce\dQT_c*�

YYY*�9QZQ�U^�SeU^dQc�

8SdYf_c�VY^Q^SYUb_c�

DQ�;_]`QvuQ�TQ�TU�RQZQ�U^�SeU^dQc�e^�QSdYf_�VY^Q^SYUb_�SeQ^T_�Ug`YbQ^�\_c�TUbUSX_c�S_^dbQSdeQ\Uc�
c_RbU�\_c�V\eZ_c�TU�UVUSdYf_�TU\�QSdYf_�VY^Q^SYUb_(�_�SeQ^T_�dbQ^cVYUbU�\_c�TUbUSX_c�Q�bUSYRYb�\_c�V\eZ_c�
TU�UVUSdYf_�S_^dbQSdeQ\Uc�U^�e^Q� dbQ^cQSSYw^�U^�\Q�aeU�cU� dbQ^cVYUbU^�cecdQ^SYQ\]U^dU� d_T_c�\_c�
bYUcW_c�h�RU^UVYSY_c�TU�\Q�`b_`YUTQT�TU\�QSdYf_�VY^Q^SYUb_(�_�U^�\Q�SeQ\�\Q�;_]`QvuQ�^_�dbQ^cVYUbU�^Y�
bUdYU^U�cecdQ^SYQ\]U^dU�d_T_c�\_c�bYUcW_c�h�RU^UVYSY_c�bU\QSY_^QT_c�S_^�\Q�`b_`YUTQT�h�^_�bUdYU^U�U\�
S_^db_\�c_RbU�\_c�QSdYf_c�VY^Q^SYUb_c*�

DQ�;_]`QvuQ�`QbdYSY`Q�U^�dbQ^cQSSY_^Uc�U^�\Qc�aeU�dbQ^cVYUbU�\_c�QSdYf_c�bUS_^_SYT_c�U^�ce�UcdQT_�
TU�cYdeQSYw^�VY^Q^SYUbQ�`Ub_�bUdYU^U�d_T_c�_�cecdQ^SYQ\]U^dU�d_T_c�\_c�bYUcW_c�h�RU^UVYSY_c�TU�\_c�
QSdYf_c�VY^Q^SYUb_c�dbQ^cVUbYT_c*�=^�Ucd_c�SQc_c(�\_c�QSdYf_c�VY^Q^SYUb_c�dbQ^cVUbYT_c�^_�c_^�TQT_c�
TU�RQZQ�U^�SeU^dQc*�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

HQcYf_c�VY^Q^SYUb_c�

DQ�;_]`QvuQ�TQ�TU�RQZQ�U^�SeU^dQc�e^�`QcYf_�VY^Q^SYUb_�SeQ^T_�cec�_R\YWQSY_^Uc�S_^dbQSdeQ\Uc�
c_^�`QWQTQc�_�SQ^SU\QTQc(�_�RYU^�XQhQ^�Ug`YbQT_*�DQ�;_]`QvuQ�dQ]RYt^�TQ�TU�RQZQ�U^�SeU^dQc�e^�
`QcYf_�VY^Q^SYUb_�SeQ^T_�cU�]_TYVYSQ^�cec�S_^TYSY_^Uc�h�\_c�V\eZ_c�TU�UVUSdYf_�TU\�`QcYf_�]_TYVYSQT_�
c_^�cecdQ^SYQ\]U^dU�TYcdY^d_c*�=^�UcdU�SQc_(�cU�bUS_^_SU�e^�^eUf_�`QcYf_�VY^Q^SYUb_�S_^�RQcU�U^�
\Qc�^eUfQc�S_^TYSY_^Uc�Q�fQ\_b�bQi_^QR\U*�

=^�U\�]_]U^d_�TU�\Q�RQZQ�U^�SeU^dQc�TU�e^�`QcYf_�VY^Q^SYUb_(�\Q�TYVUbU^SYQ�U^dbU�U\�Y]`_bdU�U^�\YRb_c�
TU\�̀ QcYf_�VY^Q^SYUb_�UgdY^d_�h�\Q�S_^dbQ`bUcdQSYw^�̀ QWQTQ�$Y^S\ehU^T_�\_c�QSdYf_c�TYcdY^d_c�TU�UVUSdYf_�
dbQ^cVUbYT_c�_�\_c�`QcYf_c�Qce]YT_c%�cU�bUS_^_SU�U^�bUce\dQT_c*�

Yf*�;_]`U^cQSYw^�

L^�QSdYf_�h�e^�`QcYf_�VY^Q^SYUb_�cUbs^�_RZUd_�TU�S_]`U^cQSYw^(�TU�]Q^UbQ�aeU�cU�`bUcU^dU�U^�U\�
UcdQT_�TU�cYdeQSYw^�VY^Q^SYUbQ�ce�Y]`_bdU�^Ud_(�SeQ^T_�h�c_\_�SeQ^T_� \Q�;_]`QvuQ�dU^WQ(�U^�U\�
]_]U^d_�QSdeQ\(�U\�TUbUSX_(�UgYWYR\U�\UWQ\]U^dU(�TU�S_]`U^cQb�\_c�Y]`_bdUc�bUS_^_SYT_c�h�dU^WQ�\Q�
Y^dU^SYw^�TU�\YaeYTQb�`_b�U\�Y]`_bdU�^Ud_(�_�TU�bUQ\YiQb�U\�QSdYf_�h�\YaeYTQb�U\�`QcYf_�cY]e\ds^UQ]U^dU*

<UdUbY_b_�

A^cdbe]U^d_c�VY^Q^SYUb_c�h�QSdYf_c�TU\�S_^dbQd_�

DQ�FA>�;-,�bUaeYUbU�\Q�Q`\YSQSYw^�TU\�]_TU\_�TU�`tbTYTQ�SbUTYdYSYQ�Uc`UbQTQ�`QbQ�\Q�UfQ\eQSYw^�h�
bUWYcdb_� TU� TUdUbY_b_� TU� QSdYf_c� VY^Q^SYUb_c� ^_� TUbYfQT_c*� =cd_� bUaeYUbU� aeU� cU� Q`\YaeU� ZeYSY_�
S_^cYTUbQR\U�S_^�bUc`USd_�Q�\Q�]Q^UbQ�U^�\Q�aeU�\_c�SQ]RY_c�U^�\_c�VQSd_bUc�US_^w]YS_c�QVUSdQ^�\Q�
`tbTYTQ�TU�SbtTYd_�Uc`UbQTQ�$H;=%*�

DQ�`tbTYTQ�`_b�TUdUbY_b_�Uc�e^Q�UcdY]QSYw^�`_^TUbQTQ�TU�\Qc�`b_RQRY\YTQTUc�TU�`tbTYTQ�Uc`UbQTQ*�
=\�Y]`_bdU�TU�`tbTYTQ�`_b�TUdUbY_b_�cU�]YTU�S_]_�U\�fQ\_b�`bUcU^dU�TU�SeQ\aeYUb�VQ\dQ�TU�\YaeYTUi�$\Q�
TYVUbU^SYQ�U^dbU�\_c�V\eZ_c�S_^dbQSdeQ\Uc�aeU�\U�S_bbUc`_^TU^�Q�\Q�;_]`QvuQ�h�\_c�V\eZ_c�TU�UVUSdYf_�
aeU�\Q�QT]Y^YcdbQSYw^�Uc`UbQ�bUSYRYb%*�

DQ�UcdY]QSYw^�TU\�TUdUbY_b_�TU�\Qc�SeU^dQc�̀ _b�S_RbQb�cU�SQ\Se\Q�RQZ_�e^�]_TU\_�TU�̀ tbTYTQ�Uc`UbQTQ�
aeU�S_^dU]`\Q�U\�bUS_^_SY]YU^d_�TU�\Qc�`tbTYTQc�`_b�TUdUbY_b_�Q�\_�\QbW_�TU�d_TQ�\Q�fYTQ�TU\�QSdYf_*�
<URYT_�Q�aeU�\Qc�SeU^dQc�`_b�S_RbQb�^_�dYU^U^�e^�S_]`_^U^dU�cYW^YVYSQdYf_�TU�VY^Q^SYQ]YU^d_�h�U\�
`\Qi_�TU�\Qc�SeU^dQc�Uc�]U^_b�Q�e^�Qv_(�U\�]_TU\_�̀ QbQ�\Q�UcdY]QSYw^�TU\�TUdUbY_b_�dYU^U�e^�U^V_aeU�
cY]`\YVYSQT_�TU�`tbTYTQ�Uc`UbQTQ(�h�S_^�ec_�TU� Y^V_b]QSYw^�`QcQTQ�`QbQ� \Q�UcdY]QSYw^�TU�UcdU�
Ss\Se\_*�

DQ�;_]`QvuQ�bUS_^_SU�UcdY]QSY_^Uc�TU�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�`_b6�

!� D_c�QSdYf_c�VY^Q^SYUb_c�]UTYT_c�Q\�S_cd_�Q]_bdYiQT_7�h�
!� \Qc�Y^fUbcY_^Uc�U^�Y^cdbe]U^d_c�TU�TUeTQ�]UTYT_c�Q�fQ\_b�bQi_^QR\U�S_^�SQ]RY_c�U^�_db_c�
bUce\dQT_c�Y^dUWbQ\Uc7�h�\_c�QSdYf_c�TU\�S_^dbQd_*�
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$JeRcYTYQbYQ�TU�9Q[Ub�@eWXUc�A^dUb^QdY_^Q\�9bQ^SXUc(�DD;*%�

F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

DQ�;_]`QvuQ�]YTU�\Qc�UcdY]QSY_^Uc�TU�`tbTYTQc�`_b�e^�Y]`_bdU�YWeQ\�Q�\Qc�`tbTYTQc�SbUTYdYSYQc�
Uc`UbQTQc�TebQ^dU�U\�dYU]`_�TU�fYTQ�TU\�QSdYf_(�UgSU`d_�`_b�\_�cYWeYU^dU(�aeU�cU�]YTU�S_]_�U\�
Y]`_bdU�TU�\Qc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�TU�T_SU�]UcUc6�

!� Y^cdbe]U^d_c�TU�TUeTQ�aeU�cU�TUdUb]Y^Q�aeU�dYU^U^�e^�bYUcW_�SbUTYdYSY_�RQZ_�Q�\Q�VUSXQ�TU�
\_c�UcdQT_c�VY^Q^SYUb_c7�h�

!� _db_c�Y^cdbe]U^d_c�TU�TUeTQ�h�cQ\T_c�RQ^SQbY_c�`QbQ�\_c�aeU�U\�bYUcW_�SbUTYdYSY_�$Uc�TUSYb(�U\�
bYUcW_�TU�aeU�_SebbQ�Y^Se]`\Y]YU^d_�TebQ^dU�\Q�fYTQ�Uc`UbQTQ�TU\�Y^cdbe]U^d_�VY^Q^SYUb_%�^_�
XQ�Qe]U^dQT_�cYW^YVYSQdYfQ]U^dU�TUcTU�U\�bUS_^_SY]YU^d_�Y^YSYQ\*�

DQc�UcdY]QSY_^Uc�TU�`tbTYTQc�`_b�SeU^dQc�`_b�S_RbQb�S_]UbSYQ\Uc�h�QSdYf_c�TU\�S_^dbQd_�cYU]`bU�
cU�]YTU^�̀ _b�e^�Y]`_bdU�YWeQ\�Q\�TU�\Qc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�TebQ^dU�U\�dYU]`_�TU�fYTQ*�

8\�TUdUb]Y^Qb�cY�U\�bYUcW_�SbUTYdYSY_�TU�e^�QSdYf_�VY^Q^SYUb_�XQ�Qe]U^dQT_�cYW^YVYSQdYfQ]U^dU�TUcTU�
U\�bUS_^_SY]YU^d_�Y^YSYQ\�h�Q\�UcdY]Qb�\Qc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc(�\Q�;_]`QvuQ�S_^cYTUbQ�\Q�
Y^V_b]QSYw^�bQi_^QR\U�h�cecdU^dQR\U�aeU�cUQ�bU\UfQ^dU�h�Ucdt�TYc`_^YR\U�cY^�S_cd_c�_�UcVeUbi_c�
Y^TURYT_c*�=cd_�Y^S\ehU�Y^V_b]QSYw^�SeQ^dYdQdYfQ�h�SeQ\YdQdYfQ�h�Q^s\YcYc(�RQcQT_c�U^�\Q�Ug`UbYU^SYQ�
XYcdwbYSQ� TU� \Q�;_]`QvuQ� h�U^� e^Q� UfQ\eQSYw^� TU� SbtTYd_� Y^V_b]QTQ� U� Y^S\ehU^T_� Y^V_b]QSYw^�
`b_c`USdYfQ*�

DQ� ;_]`QvuQ� Qce]U� aeU� U\� bYUcW_� SbUTYdYSY_� TU� e^� QSdYf_� VY^Q^SYUb_� XQ� Qe]U^dQT_�
cYW^YVYSQdYfQ]U^dU�cY�dYU^U�e^Q�]_bQ�TU�]sc�TU�/,�TuQc(�S_^�UgSU`SYw^�TU�\_c�SQc_c�U^�aeU�\Q�
;_]`QvuQ�dU^WQ�Y^V_b]QSYw^�TU�aeU�U\�bYUcW_�^_�cU�XQ�Y^SbU]U^dQT_�cYW^YVYSQdYfQ]U^dU*�

DQ�;_]`QvuQ�S_^cYTUbQ�aeU�e^�QSdYf_�VY^Q^SYUb_�Ucds�U^�Y^Se]`\Y]YU^d_�SeQ^T_6�

"� ^_�Uc�`b_RQR\U�aeU�U\�`bUcdQdQbY_�`QWeU�cec�_R\YWQSY_^Uc�SbUTYdYSYQc�`_b�S_]`\Ud_�Q�\Q�;_]`QvuQ(�
cY^�e^�bUSebc_�`_b�`QbdU�TU�\Q�;_]`QvuQ�dQ\�S_]_�QSSY_^Uc�`QbQ�\Q�UZUSeSYw^�TU�\Q�WQbQ^duQ�$cY�
UgYcdU�Q\We^Q%7�_�

"� U\�QSdYf_�VY^Q^SYUb_�dYU^U�e^Q�]_bQ�TU�5,�TuQc(�_�RYU^�SeQ^T_� \Q�;_]`QvuQ� dU^WQ�Y^V_b]QSYw^�
bQi_^QR\U�h�bUc`Q\TQTQ�`QbQ�S_^cYTUbQb�aeU�e^�`\Qi_�]Qh_b�Uc�e^�SbYdUbY_�]sc�Q`b_`YQT_*�

DQc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�TU�T_SU�]UcUc�c_^�\Q�`QbdU�TU�\Qc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�
TebQ^dU�U\�dYU]`_�TU�fYTQ�TU\�QSdYf_�aeU�`b_SUTU^�TU�UfU^d_c�TU�Y^Se]`\Y]YU^d_�aeU�c_^�`_cYR\Uc�
TU^db_�TU�\_c�-.�]UcUc�`_cdUbY_bUc�Q�\Q�VUSXQ�TU�\_c�UcdQT_c�VY^Q^SYUb_c�$_�e^�`Ubu_T_�Y^VUbY_b�cY�U\�
Y^cdbe]U^d_�dYU^U�e^Q�fYTQ�TU�]U^_c�TU�T_SU�]UcUc%*�=\�`Ubu_T_�]sgY]_�S_^cYTUbQT_�Q\�UcdY]Qb�\Qc�
`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�Uc�U\�`Ubu_T_�S_^dbQSdeQ\�]sgY]_�TebQ^dU�U\�aeU�\Q�;_]`QvuQ�Ucds�
Ug`eUcdQ�Q\�bYUcW_�TU�SbtTYd_*�

EUTYSYw^�TU�\Qc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�

DQc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�c_^�U\�`b_]UTY_�`_^TUbQT_�`_b�\Q�`b_RQRY\YTQT�TU�\Qc�`tbTYTQc�
SbUTYdYSYQc�h�cU�]YTU^�S_]_�U\�fQ\_b�`bUcU^dU�TU�\Qc�Y^ceVYSYU^SYQc�TU�UVUSdYf_�$Uc�TUSYb(�\Q�TYVUbU^SYQ�
U^dbU�U\�V\eZ_�TU�UVUSdYf_�QTUeTQT_�Q�\Q�;_]`QvuQ�TU�QSeUbT_�S_^�U\�S_^dbQd_�h�\_c�V\eZ_c�TU�UVUSdYf_�
aeU�Uc`UbQ�bUSYRYb%*�

DQc�`tbTYTQc�SbUTYdYSYQc�Uc`UbQTQc�c_^�TUcS_^dQTQc�ecQ^T_� \Q� dQcQ�TU� Y^dUbtc�UVUSdYfQ�TU\�QSdYf_�
VY^Q^SYUb_*�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

!3"� +>F4>D0B8?C�G�2?CD?�34�F4>D0C$�

D_c�Y^fU^dQbY_c�cU�fQ\xQ^�Q�ce�S_cd_�_�Q\�fQ\_b�̂ Ud_�TU�bUQ\YiQSYw^(�U\�]U^_b*�=\�S_cd_�cU�TUdUb]Y^Q�
`_b�U\�]td_T_�TU�S_cd_c�TU�QTaeYcYSYw^*�HQbQ�\Q�QcYW^QSYw^�TU\�S_cd_�e^YdQbY_�TU�\_c�Y^fU^dQbY_c�cU�
edY\YiQ�\Q�Vwb]e\Q�TU�S_cd_c�`b_]UTY_*�

=\�S_cd_�TU�fU^dQc�bU`bUcU^dQ�U\�S_cd_�TU�\_c�Y^fU^dQbY_c�Q\�]_]U^d_�TU�\Q�fU^dQ(�Y^SbU]U^dQT_(�
U^�ce�SQc_(�`_b� \Qc� bUTeSSY_^Uc�U^�U\� fQ\_b�^Ud_�TU� bUQ\YiQSYw^�TU� \_c� Y^fU^dQbY_c�TebQ^dU�U\�
UZUbSYSY_*��

DQ�;_]`QvuQ�bUWYcdbQ�\Qc�UcdY]QSY_^Uc�^USUcQbYQc�`QbQ�bUS_^_SUb�TYc]Y^eSY_^Uc�U^�U\�fQ\_b�TU�
cec�Y^fU^dQbY_c�`_b�TUdUbY_b_(�_Rc_\UcSU^SYQ(�\U^d_�]_fY]YU^d_�h�_dbQc�SQecQc�aeU�Y^TYaeU^�aeU�
U\�Q`b_fUSXQ]YU^d_�_�bUQ\YiQSYw^�TU�\_c�QbduSe\_c�aeU�V_b]Q^�̀ QbdU�TU\�Y^fU^dQbY_�bUce\dQbs�Y^VUbY_b�
Q\�fQ\_b�bUWYcdbQT_*��

!4"� ,06?C�0>D828@03?C�

A^S\ehU^�`bY^SY`Q\]U^dU�Q^dYSY`_c�`QbQ�\Q�S_]`bQ�TU�Y^fU^dQbY_c�aeU�cU�bUSYRU^�S_^�`_cdUbY_bYTQT�
Q�\Q�VUSXQ�TU\�UcdQT_�TU�cYdeQSYw^�VY^Q^SYUbQ�h�TebQ^dU�U\�dbQ^cSebc_�^_b]Q\�TU�\Qc�_`UbQSY_^Uc(�
h�cU�`bUcU^dQ^�U^�U\�S_bd_�`\Qi_�U^�QdU^SYw^�Q�\Q�S\QcYVYSQSYw^�TU�\Q�`QbdYTQ�TU�TUcdY^_*�

!5"� ,B?@843034C#�@<0>D0�G�4AE8@?$�

DQc�`b_`YUTQTUc(�`\Q^dQ�h�UaeY`_�cU�bUWYcdbQ^�Q\�S_cd_�TU�QTaeYcYSYw^(�h�XQcdQ�U\�/-�TU�TYSYU]RbU�TU�
.,,3�cU�QSdeQ\YiQb_^�]UTYQ^dU� VQSd_bUc�TUbYfQT_c�TU\� r^TYSU�FQSY_^Q\�TU�HbUSY_c� Q\�;_^ce]YT_b�
$AFH;%*�

DQ�TU`bUSYQSYw^�TU�\Qc�`b_`YUTQTUc(�`\Q^dQ�h�UaeY`_�cU�SQ\Se\Q�S_^V_b]U�Q\�]td_T_�TU�\u^UQ�bUSdQ�TU�
QSeUbT_�Q�\_c�cYWeYU^dUc�`_bSU^dQZUc6�

� 2bTX� CFXF�

=TYVYSY_c� .,� 1"�
EQaeŶ QbYQ�h�UaeỲ _� -,� -,"�
E_RY\YQbY_�h�UaeY`_�TU�_VYSY^Q� -,� -,"�

D_c� WQcd_c�TU�]Q^dU^Y]YU^d_�h� bU`QbQSY_^Uc�]U^_bUc�cU� bUWYcdbQ^�U^� \_c� bUce\dQT_c�SeQ^T_�cU�
Y^SebbU^*�

!6"� %BB4>30=84>D?$�

8\� Y^YSY_� TU� e^� S_^dbQd_(� \Q� ;_]`QvuQ� UfQ\xQ� cY� e^� S_^dbQd_� Uc(� _� S_^dYU^U(� e^� S_^dbQd_� TU�
QbbU^TQ]YU^d_*�L^�S_^dbQd_�Uc(�_�S_^dYU^U(�e^�QbbU^TQ]YU^d_�cY�U\�S_^dbQd_�dbQ^c]YdU�U\�TUbUSX_�TU�
S_^db_\Qb�U\�ec_�TU�e^�QSdYf_�YTU^dYVYSQT_�`_b�e^�`Ubu_T_�TU�dYU]`_�Q�SQ]RY_�TU�e^Q�S_^dbQ`bUcdQSYw^*�
HQbQ�UfQ\eQb� cY�e^�S_^dbQd_� dbQ^c]YdU�U\�TUbUSX_�TU�S_^db_\Qb�U\�ec_�TU�e^�QSdYf_� YTU^dYVYSQT_(� \Q�
;_]`QvuQ�edY\YiQ�\Q�TUVY^YSYw^�TU�QbbU^TQ]YU^d_�TU�\Q�FA>�<)1*��
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

8\�S_]YU^i_�_�U^�\Q�]_TYVYSQSYw^�TU�e^�S_^dbQd_�aeU�S_^dYU^U�e^�S_]`_^U^dU�TU�QbbU^TQ]YU^d_(�\Q�
;_]`QvuQ�QcYW^Q�\Q�S_^dbQ`bUcdQSYw^�U^�U\�S_^dbQd_�Q�SQTQ�S_]`_^U^dU�TU�QbbU^TQ]YU^d_�_�cUbfYSY_�
c_RbU�\Q�RQcU�TU�cec�`bUSY_c�Y^TU`U^TYU^dUc�bU\QdYf_c*��

DQ�;_]`QvuQ�bUS_^_SU�e^�QSdYf_�`_b�TUbUSX_�TU�ec_�h�e^�`QcYf_�`_b�QbbU^TQ]YU^d_�U^�\Q�VUSXQ�TU�
Y^YSY_�TU\�QbbU^TQ]YU^d_*�=\�QSdYf_�`_b�TUbUSX_�TU�ec_�cU�]YTU�Y^YSYQ\]U^dU�Q\�S_cd_(�aeU�S_]`bU^TU�
U\�]_^d_�Y^YSYQ\�TU\�`QcYf_�`_b�QbbU^TQ]YU^d_�QZecdQT_�̀ _b�SeQ\aeYUb�̀ QW_�TU�QbbU^TQ]YU^d_�bUQ\YiQT_�
U^�_�Q^dUc�TU�\Q�VUSXQ�TU�Y^YSY_(�]sc�\_c�S_cd_c�TYbUSd_c�Y^YSYQ\Uc�Y^SebbYT_c�h�e^Q�UcdY]QSYw^�TU�\_c�
S_cd_c�̀ QbQ�TUc]Q^dU\Qb�_�̀ QbQ�bUcdQebQb�U\�QSdYf_�ceRhQSU^dU�_�U\�cYdY_�U^�U\�aeU�cU�U^SeU^dbQ(�]U^_c�
\_c�Y^SU^dYf_c�TU�QbbU^TQ]YU^d_�bUSYRYT_c*�

=\�QSdYf_�`_b�TUbUSX_�TU�ec_�cU�TU`bUSYQ�`_cdUbY_b]U^dU�edY\YiQ^T_�U\�]td_T_�TU�\u^UQ�bUSdQ�TUcTU�\Q�
VUSXQ�TU�Y^YSY_�XQcdQ�U\�VY^Q\�TU\�`\Qi_�TU\�QbbU^TQ]YU^d_(�Q�]U^_c�aeU�U\�QbbU^TQ]YU^d_�dbQ^cVYUbQ�\Q�
`b_`YUTQT�TU\�QSdYf_�ceRhQSU^dU�Q�\Q�;_]`QvuQ�Q\�VY^Q\�TU\�`\Qi_�TU\�QbbU^TQ]YU^d_�_�U\�S_cd_�TU\�
QSdYf_�`_b�TUbUSX_�TU�ec_�bUV\UZQ�aeU�\Q�;_]`QvuQ�UZUbSUbs�e^Q�_`SYw^�TU�S_]`bQ*�=^�UcU�SQc_(�U\�
QSdYf_�`_b�TUbUSX_�TU�ec_�cU�TU`bUSYQbs�Q� \_� \QbW_�TU� \Q�fYTQ�xdY\�TU\�QSdYf_�ceRhQSU^dU(�aeU�cU�
TUdUb]Y^Q�c_RbU�\Q�]Yc]Q�RQcU�aeU�\_c�TU�`b_`YUTQTUc�h�UaeY`_*�8TU]sc(�U\�QSdYf_�`_b�TUbUSX_�TU�
ec_�cU�bUTeSU�`UbYwTYSQ]U^dU�`_b�`tbTYTQc�`_b�TUdUbY_b_(�cY�S_bbUc`_^TU(� h�cU�QZecdQ�`_b� SYUbdQc�
^eUfQc�fQ\eQSY_^Uc�TU\�`QcYf_�`_b�QbbU^TQ]YU^d_�S_]_�SQ]RY_c�U^�U\�]_^d_�TU�\Q�bU^dQ�`_b�QZecdU�
TU�Y^V\QSYw^*�

=\�`QcYf_�`_b�QbbU^TQ]YU^d_�cU�]YTU�Y^YSYQ\]U^dU�Q\�fQ\_b�`bUcU^dU�TU�\_c�`QW_c�TU�QbbU^TQ]YU^d_�
aeU�^_� cU� `QWQ^� U^� \Q� VUSXQ�TU� Y^YSY_(�TUcS_^dQT_c� edY\YiQ^T_� \Q� dQcQ� TU� Y^dUbtc� Y]`\uSYdQ�U^� U\�
QbbU^TQ]YU^d_�_(�cY�UcQ�dQcQ�̂ _�̀ eUTU�TUdUb]Y^QbcU�VsSY\]U^dU(�\Q�dQcQ�Y^SbU]U^dQ\�TU�VY^Q^SYQ]YU^d_�
TU� \Q�;_]`QvuQ*�?U^UbQ\]U^dU(� \Q�;_]`QvuQ� ecQ� ce� dQcQ� TU� Y^dUbtc� Y^SbU]U^dQ\� S_]_� dQcQ� TU�
TUcSeU^d_*�

DQ�;_]`QvuQ�TUdUb]Y^Q�ce�dQcQ�Y^SbU]U^dQ\�TU�VY^Q^SYQ]YU^d_�_RdU^YU^T_�dQcQc�TU�Y^dUbtc�TU�fQbYQc�
VeU^dUc�TU�VY^Q^SYQ]YU^d_�UgdUb^_�aeU�cU�TUcU]`UvU^�U^�U\�]Yc]_�Q]RYU^dU�US_^w]YS_�h�bUQ\YiQ�
SYUbd_c�QZecdUc�`QbQ�bUV\UZQb�\_c�dtb]Y^_c�TU\�QbbU^TQ]YU^d_�$S_]_�`\Qi_�TU\�QbbU^TQ]YU^d_�h�]_^UTQ�
U^�aeU�cU�U^SeU^dbQ^�TU^_]Y^QT_c�\_c�`QW_c%�h�U\�dY`_�TU�QSdYf_�QbbU^TQT_*�

D_c�`QW_c�TU�QbbU^TQ]YU^d_�Y^S\eYT_c�U^�\Q�fQ\eQSYw^�TU\�`QcYf_�`_b�QbbU^TQ]YU^d_�S_]`bU^TU^�\_�
cYWeYU^dU6�

n� `QW_c�VYZ_c(�Y^S\eYT_c�\_c�`QW_c�U^�cecdQ^SYQ�VYZ_c7�
n� `QW_c�TU�QbbU^TQ]YU^d_�fQbYQR\Uc�aeU�TU`U^TU^�TU�e^�u^TYSU�_�e^Q�dQcQ(�Y^YSYQ\]U^dU�fQ\eQT_c�

edY\YiQ^T_�U\�u^TYSU�_�\Q�dQcQ�U^�\Q�VUSXQ�TU�Y^YSY_7�

n� Y]`_bdUc�aeU�cU�Uc`UbQ�`QWQb�RQZ_�e^Q�WQbQ^duQ�TU�fQ\_b�bUcYTeQ\7�h�
n� U\�`bUSY_�TU�UZUbSYSY_�RQZ_�e^Q�_`SYw^�TU�S_]`bQ�aeU�\Q�;_]`QvuQ�Ucds�bQi_^QR\U]U^dU�cUWebQ�

TU�UZUbSUb(� \_c�`QW_c�TU�QbbU^TQ]YU^d_�U^�e^�`Ubu_T_�TU�bU^_fQSYw^�_`SY_^Q\�cY� \Q�;_]`QvuQ�
Ucds� bQi_^QR\U]U^dU� cUWebQ� TU� UZUbSUb� e^Q� _`SYw^� TU� UgdU^cYw^� h� \Qc� cQ^SY_^Uc� `_b� \Q�
dUb]Y^QSYw^�Q^dYSY`QTQ�TU�e^�QbbU^TQ]YU^d_�Q�]U^_c�aeU� \Q�;_]`QvuQ�Ucdt�bQi_^QR\U]U^dU�
cUWebQ�TU�^_�dUb]Y^Qb�Q^dUc�TU�dYU]`_*�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

=\�`QcYf_�`_b�QbbU^TQ]YU^d_�cU�fQ\xQ�Q\�S_cd_�Q]_bdYiQT_�edY\YiQ^T_�U\�]td_T_�TU�Y^dUbtc�UVUSdYf_*�JU�
feU\fU�Q�fQ\eQb�SeQ^T_�XQh�e^�SQ]RY_�U^� \_c�`QW_c�TU�QbbU^TQ]YU^d_�Vedeb_c�aeU�cebWU^�TU�e^�
SQ]RY_�U^�e^�u^TYSU�_�dQcQ(�cY�XQh�e^�SQ]RY_�U^�\Q�UcdY]QSYw^�TU�\Q�;_]`QvuQ(�TU\�]_^d_�aeU�cU�
Uc`UbQ�`QWQb�RQZ_�e^Q�WQbQ^duQ�TU�fQ\_b�bUcYTeQ\(�cY�\Q�;_]`QvuQ�SQ]RYQ�ce�UfQ\eQSYw^�TU�cY�UZUbSUbs�
e^Q�_`SYw^�TU�S_]`bQ(�UgdU^cYw^�_�dUb]Y^QSYw^�_�cY�XQh�e^�`QW_�U^�cecdQ^SYQ�VYZ_�TU�QbbU^TQ]YU^d_�
]_TYVYSQT_*�;eQ^T_�U\�`QcYf_�`_b�QbbU^TQ]YU^d_�cU�feU\fU�Q�fQ\eQb�TU�UcdQ�]Q^UbQ(�cU�bUQ\YiQ�e^�
QZecdU�S_bbUc`_^TYU^dU�Q\�Y]`_bdU�U^�\YRb_c�TU\�QSdYf_�`_b�TUbUSX_�TU�ec_(�_�cU�bUWYcdbQ�U^�bUce\dQT_c�
cY�U\�Y]`_bdU�U^�\YRb_c�TU\�QSdYf_�`_b�TUbUSX_�TU�ec_�cU�XQ�bUTeSYT_�Q�SUb_*�

DQ�;_]`QvuQ�`bUcU^dQ�QSdYf_c�TU�TUbUSX_�TU�ec_�aeU�^_�Se]`\U^�S_^�\Q�TUVY^YSYw^�TU�`b_`YUTQT�TU�
Y^fUbcYw^�U^�̀ b_`YUTQTUc(�`\Q^dQ�h�UaeY`_�h�̀ QcYf_c�`_b�QbbU^TQ]YU^d_�U^�`QcYf_c�`_b�QbbU^TQ]YU^d_�
U^�U\�UcdQT_�TU�cYdeQSYw^�VY^Q^SYUbQ*�

8bbU^TQ]YU^d_c�Q�S_bd_�`\Qi_�h�QbbU^TQ]YU^d_c�TU�QSdYf_c�TU�RQZ_�fQ\_b�

DQ� ;_]`QvuQ� XQ� TUSYTYT_� ^_� bUS_^_SUb� \_c� QSdYf_c� `_b� TUbUSX_� TU� ec_� h� \_c� `QcYf_c� `_b�
QbbU^TQ]YU^d_c�`QbQ�QbbU^TQ]YU^d_c�TU�QSdYf_c�TU�RQZ_�fQ\_b�h�QbbU^TQ]YU^d_c�Q�S_bd_�`\Qi_*�DQ�
;_]`QvuQ�bUS_^_SU�\_c�̀ QW_c�TU�QbbU^TQ]YU^d_�Qc_SYQT_c�S_^�Ucd_c�QbbU^TQ]YU^d_c�S_]_�e^�WQcd_�
U^�\u^UQ�bUSdQ�TebQ^dU�U\�̀ \Qi_�TU\�QbbU^TQ]YU^d_*�HQbQ�UfQ\eQb�cY�e^�QbbU^TQ]YU^d_�Uc�TU�S_bd_�̀ \Qi_(�
\Q�;_]`QvuQ�edY\YiQ�\Q�TUVY^YSYw^�TU�S_bd_�`\Qi_�TU�\Q�FA>�<)1*�

!7"� (4D4B8?B?�34<�F0<?B�34�B42E@4B028J>�34�<?C�02D8F?C�34�<0B60�3EB028J>$�

DQ�;_]`QvuQ�UfQ\xQ�U\� fQ\_b�^Ud_�U^� \YRb_c�TU� \_c�QSdYf_c�TU� \QbWQ�TebQSYw^(�`QbQ�TUdUb]Y^Qb� \Q�
UgYcdU^SYQ�TU�Y^TYSY_c�TU�aeU�TYSX_�fQ\_b�UgSUTU�ce�fQ\_b�TU�bUSe`UbQSYw^*�=\�fQ\_b�TU�bUSe`UbQSYw^�
bU`bUcU^dQ�U\�]_^d_�TU�\_c�Y^WbUc_c�^Ud_c�`_dU^SYQ\Uc�aeU�cU�Uc`UbQ�bQi_^QR\U]U^dU�_RdU^Ub�S_]_�
S_^cUSeU^SYQ�TU�\Q�edY\YiQSYw^�_�bUQ\YiQSYw^�TU�TYSX_c�QSdYf_c*�JY�cU�TUdUb]Y^Q�aeU�U\�fQ\_b�^Ud_�U^�
\YRb_c� UgSUTU� U\� fQ\_b� TU� bUSe`UbQSYw^(� \Q� ;_]`QvuQ� bUWYcdbQ� \Qc� UcdY]QSY_^Uc� ^USUcQbYQc(�
bUS_^_SYU^T_�U\�UVUSd_�U^�\_c�bUce\dQT_c�TU\�`Ubu_T_*��

HQbQ�`b_`wcYd_c�TU�UfQ\eQSYw^�TU\�TUdUbY_b_(�\_c�QSdYf_c�c_^�QWbe`QT_c�U^�U\�Wbe`_�TU�QSdYf_c�]sc�
`UaeUv_�aeU�WU^UbQ�U^dbQTQc�TU�UVUSdYf_�Q�`QbdYb�TU�ce�ec_�S_^dY^e_�aeU�c_^(�U^�ReU^Q�]UTYTQ(�
Y^TU`U^TYU^dUc�TU�\Qc�U^dbQTQc�TU�UVUSdYf_�TUbYfQT_c�TU�_db_c�QSdYf_c�_�e^YTQTUc�WU^UbQT_bQc�TU�
UVUSdYf_*��

=\�fQ\_b�TU�ec_�cU�RQcQ�U^�\_c�V\eZ_c�TU�UVUSdYf_�Vedeb_c�UcdY]QT_c�Q�ce�fQ\_b�`bUcU^dU�ecQ^T_�e^Q�
dQcQ�TU�TUcSeU^d_�Q^dUc�TU�Y]`eUcd_c�aeU�bUV\UZQ�\Qc�UfQ\eQSY_^Uc�QSdeQ\Uc�TU\�]UbSQT_�c_RbU�U\�
fQ\_b�dU]`_bQ\�TU\�TY^Ub_�h�\_c�bYUcW_c�Uc`USuVYS_c�aeU�̀ eUTU�dU^Ub�U^�U\�QSdYf_�_�\Q�e^YTQT�WU^UbQT_bQ�
TU�UVUSdYf_*�

DQc�̀ tbTYTQc�̀ _b�TUdUbY_b_�cU�TYcdbYRehU^�U^�̀ bY]Ub�\eWQb(�̀ QbQ�bUTeSYb�U\�Y]`_bdU�U^�\YRb_c�TU�SeQ\aeYUb�
`b_`YUTQT�̀ \Q^dQ�h�UaeY`_�TYcdbYReYT_�Q�\Q�e^YTQT�WU^UbQT_bQ�TU�UVUSdYf_�h�Q�S_^dY^eQSYw^(�̀ QbQ�bUTeSYb�
U\�Y]`_bdU�U^�\YRb_c�TU�\_c�TU]sc�QSdYf_c�TU�\Q�e^YTQT(�c_RbU�e^Q�RQcU�TU�`b_bbQdU_*�

HQbQ�\_c�_db_c�QSdYf_c(�e^Q�`tbTYTQ�`_b�TUdUbY_b_�cU�bUfYUbdU�c_\_�]YU^dbQc�U\� Y]`_bdU�U^�\YRb_c�TU\�
QSdYf_� ^_� UgSUTQ� Q\� Y]`_bdU� U^� \YRb_c� aeU� `_TbuQ� XQRUbcU� _RdU^YT_(� ^Ud_� TU� Q]_bdYiQSYw^� _�
TU`bUSYQSYw^(�cY�^_�cU�XeRYUcU�bUS_^_SYT_�e^Q�`tbTYTQ�`_b�TUdUbY_b_�TU\�fQ\_b�`QbQ�TYSX_�QSdYf_*�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

!8"� ,B?F8C8?>4C$�

DQc�`b_fYcY_^Uc�Y^S\ehU^�e^Q�bUcUbfQ�`QbQ�U\�Hb_WbQ]Q�TU�8`_h_�Q�\Q�;_]e^YTQT�h�EUTY_�8]RYU^dU�
cUWx^�cU�TUcSbYRU�U^�\Q�^_dQ�5*�

!9"� &4>45828?C�0�<?C�4=@<403?C$�

3JSJKNHNTX�INWJHYTX�F�HTWYT�UQF^T�

D_c�RU^UVYSY_c�Q�\_c�U]`\UQT_c�TYbUSd_c�Q�S_bd_�̀ \Qi_�cU�bUS_^_SU^�U^�\_c�bUce\dQT_c�TU\�̀ Ubu_T_�
U^�aeU�cU�TUfU^WQ^�\_c�cUbfYSY_c�`bUcdQT_c*�JU�bUS_^_SU�e^�`QcYf_�`_b�U\�Y]`_bdU�aeU�cU�Uc`UbQ�
`QWQb�cY�\Q�;_]`QvuQ�dYU^U�e^Q�_R\YWQSYw^�\UWQ\�_�Qce]YTQ�TU�̀ QWQb�UcdQ�SQ^dYTQT�S_]_�bUce\dQT_�
TU�\_c�cUbfYSY_c�`QcQT_c�`b_`_bSY_^QT_c�h�\Q�_R\YWQSYw^�cU�`eUTU�UcdY]Qb�TU�V_b]Q�bQi_^QR\U*�

3JSJKNHNTX�INWJHYTX�F�QFWLT�UQF^T�

DQ�_R\YWQSYw^�^UdQ�TU�\Q�;_]`QvuQ�U^�bU\QSYw^�S_^�\_c�RU^UVYSY_c�TYbUSd_c�Q�\QbW_�`\Qi_�$UgSU`d_�
`_b�HKL�TYVUbYTQ�)�A]`eUcd_c�Q�\Q�edY\YTQT�h�`QbdYSY`QSYw^�TU�\_c�dbQRQZQT_bUc�U^�\Q�edY\YTQT%�h�aeU�
cU�Uc`UbQ�aeU�\Q�;_]`QvuQ�̀ QWeU�TUc`etc�TU�\_c�T_SU�]UcUc�TU�\Q�VUSXQ�TU\�UcdQT_�TU�cYdeQSYw^�
VY^Q^SYUbQ�]sc�bUSYU^dU�aeU�cU�`bUcU^dQ(�Uc�\Q�SQ^dYTQT�TU�RU^UVYSY_c�Vedeb_c�aeU�\_c�U]`\UQT_c�
XQ^�_RdU^YT_�Q�SQ]RY_�TU�ce�cUbfYSY_�U^�U\�UZUbSYSY_�QSdeQ\�h�U^�\_c�Q^dUbY_bUc*�=cdU�RU^UVYSY_�cU�
TUcSeU^dQ�`QbQ�TUdUb]Y^Qb�ce�fQ\_b�`bUcU^dU*�DQc�bU]UTYSY_^Uc�cU�bUS_^_SU^�U^�bUce\dQT_c�U^�
U\�`Ubu_T_�U^�aeU�cU�TUfU^WQ^*�

3JSJKNHNTX�UTW�YJWRNSFHNcS�

JU�bUS_^_SU�e^�`QcYf_�`_b�RU^UVYSY_c�`_b�dUb]Y^QSYw^�h�e^�S_cd_�_�WQcd_�SeQ^T_�\Q�;_]`QvuQ�
^_�dYU^U�Q\dUb^QdYfQ�bUQ\YcdQ�TYVUbU^dU�aeU�\Q�TU�QVb_^dQb�\_c�`QW_c�_�^_�`eUTQ�bUdYbQb�\Q�_VUbdQ�TU�
Uc_c� RU^UVYSY_c(� _� SeQ^T_� Se]`\U� S_^� \Qc� S_^TYSY_^Uc� `QbQ� bUS_^_SUb� \_c� S_cd_c� TU� e^Q�
bUUcdbeSdebQSYw^(�\_�aeU�_SebbQ�`bY]Ub_*�JY�^_�cU�Uc`UbQ�aeU�cU�\YaeYTU�TU^db_�TU�\_c�-.�]UcUc�
`_cdUbY_bUc�Q\�SYUbbU�TU\�UZUbSYSY_�Q^eQ\(�U^d_^SUc�cU�TUcSeU^dQ^*�

3JSJKNHNTX�@TXY$6RUQJT�

,<0>4C�34�14>45828?C�3458>83?C�

DQ�_R\YWQSYw^�̂ UdQ�TU�\Q�S_]`QvuQ�S_bbUc`_^TYU^dU�Q�\_c�̀ \Q^Uc�TU�RU^UVYSY_c�TUVY^YT_c�cU�SQ\Se\Q�
TU� V_b]Q� cU`QbQTQ� `QbQ� SQTQ� `\Q^(� UcdY]Q^T_� U\� ]_^d_� TU� \_c� RU^UVYSY_c� Vedeb_c� aeU� \_c�
U]`\UQT_c�XQ^�WQ^QT_�U^�U\�UZUbSYSY_�QSdeQ\�h�U^�UZUbSYSY_c�Q^dUbY_bUc(�TUcS_^dQ^T_�TYSX_�]_^d_�
h�TUTeSYU^T_�Q\�]Yc]_(�U\�fQ\_b�bQi_^QR\U�TU�\_c�QSdYf_c�TU\�`\Q^*�

=\�Ss\Se\_�TU�\Qc�_R\YWQSY_^Uc�`_b�\_c�`\Q^Uc�TU�RU^UVYSY_c�TUVY^YT_c�cU�bUQ\YiQ�Q^eQ\]U^dU�`_b�
QSdeQbY_c(�edY\YiQ^T_�U\�]td_T_�TU�SbtTYd_�e^YdQbY_�`b_hUSdQT_*�;eQ^T_�U\�Ss\Se\_�bUce\dQ�U^�e^�
`_dU^SYQ\� QSdYf_� `QbQ� \Q� S_]`QvuQ(� U\� QSdYf_� bUS_^_SYT_� cU� \Y]YdQ� Q\� fQ\_b� `bUcU^dU� TU� \_c�
RU^UVYSY_c�US_^w]YS_c�TYc`_^YR\Uc�U^�\Q�V_b]Q�TU�bUU]R_\c_c�Vedeb_c�TU\�`\Q^�`_b�bUTeSSY_^Uc�
U^� \Qc� VedebQc� Q`_bdQSY_^Uc� Q\� ]Yc]_*� HQbQ� SQ\Se\Qb� U\� fQ\_b� `bUcU^dU� TU� \_c� RU^UVYSY_c�
US_^w]YS_c(�cU�TURU�S_^cYTUbQb�SeQ\aeYUb�bUaeUbY]YU^d_�TU�VY^Q^SYQ]YU^d_�]u^Y]_*�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

=\� S_cd_� \QR_bQ\� TU\� cUbfYSY_� QSdeQ\(� U\� SeQ\� bU`bUcU^dQ� U\� S_cd_� TU\� `UbY_T_� TU� RU^UVYSY_c� Q\�
U]`\UQT_�`_b�XQRUb�Se]`\YT_�e^�Qv_�]sc�TU�fYTQ�\QR_bQ\�S_^�RQcU�U^�\_c�`\Q^Uc�TU�RU^UVYSY_c(�
cU�bUS_^_SU�U^�\_c�$S_cd_c�h%�WQcd_c�TU�_`UbQSYw^*�DQ�S_]`QvuQ�TUdUb]Y^Q�U\�WQcd_�$Y^WbUc_%�`_b�
Y^dUbUcUc�^Ud_�c_RbU�U\�`QcYf_�$QSdYf_%�^Ud_�`_b�RU^UVYSY_c�TUVY^YT_c�TU\�`UbY_T_(�]e\dY`\YSQ^T_�\Q�
dQcQ�TU�TUcSeU^d_�edY\YiQTQ�`QbQ�]UTYb�\Q�_R\YWQSYw^�TU�RU^UVYSY_�TUVY^YT_�`_b�U\�`QcYf_�$QSdYf_%�
^Ud_�TUVY^YT_�Q\�Y^YSY_�TU\�`UbY_T_�Q^eQ\�c_RbU�U\�aeU�cU�Y^V_b]Q(�d_]Q^T_�U^�SeU^dQ�\_c�SQ]RY_c�
U^�U\�`QcYf_� $QSdYf_%� ^Ud_�`_b�RU^UVYSY_c�TUVY^YT_c�TebQ^dU�U\�`UbY_T_�S_]_�S_^cUSeU^SYQ� TU�
UcdY]QSY_^Uc�TU�\Qc�Q`_bdQSY_^Uc�h�TU�\_c�̀ QW_c�TU�RU^UVYSY_c*�=\�Y^dUbtc�̂ Ud_�cU�bUS_^_SU�TU^db_�
TU\�PIUce\dQT_�Y^dUWbQ\�TU�VY^Q^SYQ]YU^d_(�^Ud_*�

DQc�]_TYVYSQSY_^Uc�Q�\_c�`\Q^Uc�aeU�QVUSdQ^�U\�S_cd_�TU�cUbfYSY_c�`QcQT_c(�cU�bUS_^_SU^�U^�\_c�
bUce\dQT_c�TU� V_b]Q� Y^]UTYQdQ�U^�U\�Qv_�U^�U\� SeQ\�_SebbQ� \Q�]_TYVYSQSYw^(� cY^�`_cYRY\YTQT�TU�
TYVUbY]YU^d_�U^�Qv_c�`_cdUbY_bUc*�8cY]Yc]_(�\_c�UVUSd_c�`_b�UfU^d_c�TU�\YaeYTQSYw^�_�bUTeSSYw^�
TU�_R\YWQSY_^Uc�U^�U\�̀ UbY_T_(�aeU�bUTeSU^�cYW^YVYSQdYfQ]U^dU�\Q�̀ _R\QSYw^�ceZUdQ�Q�\_c�RU^UVYSY_c(�
bUc`USdYfQ]U^dU(�cU�bUS_^_SU^�U^�\_c�bUce\dQT_c�TU\�`UbY_T_*�

DQc�bU]UTYQSY_^Uc�$Q^dUc�WQ^Q^SYQc�h�`tbTYTQc�QSdeQbYQ\Uc%(�bUce\dQ^dUc�TU�TYVUbU^SYQc�U^dbU�\Qc�
XY`wdUcYc�QSdeQbYQ\Uc�`b_hUSdQTQc�h�bUQ\Uc�Q\�VY^Q\�TU\�`UbY_T_(�cU�bUS_^_SU^�U^�U\�`UbY_T_�U^�aeU�
cU�Y^SebbU^�S_]_�`QbdU�TU\�bUce\dQT_�TU\�`UbY_T_*��
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D_c� Y]`eUcd_c� Q� \Q� edY\YTQT� h� \Q� HKL� SQecQT_c� U^� U\� Qv_� cU� TUdUb]Y^Q^� S_^V_b]U� Q� \Qc�
TYc`_cYSY_^Uc�VYcSQ\Uc�fYWU^dUc*�

D_c�Y]`eUcd_c�Q�\Q�edY\YTQT�TYVUbYT_c�h�\Q�HKL�TYVUbYTQ�cU�bUWYcdbQ^�TU�QSeUbT_�S_^�U\�]td_T_�TU�
QSdYf_c�h�`QcYf_c(�aeU�S_]`QbQ�\_c�fQ\_bUc�S_^dQR\Uc�h�VYcSQ\Uc�TU�\_c�]Yc]_c*��JU�bUS_^_SU^�
Y]`eUcd_c�Q�\Q�edY\YTQT�h�HKL�TYVUbYT_c�$QSdYf_c�h�`QcYf_c%�`_b�\Qc�S_^cUSeU^SYQc�VYcSQ\Uc�VedebQc�
QdbYReYR\Uc�Q�\Qc�TYVUbU^SYQc�dU]`_bQ\Uc�U^dbU�\_c�fQ\_bUc�bUV\UZQT_c�U^�\_c�UcdQT_c�VY^Q^SYUb_c�TU�
\_c�QSdYf_c�h�`QcYf_c�UgYcdU^dUc�h�cec�RQcUc�VYcSQ\Uc�bU\QdYfQc(�h�U^�U\�SQc_�TU�Y]`eUcd_c�Q�\Q�
edY\YTQT(�`_b�`tbTYTQc�VYcSQ\Uc�`_b�Q]_bdYiQb�h�_db_c�SbtTYd_c�VYcSQ\Uc�`_b�bUSe`UbQb*�D_c�QSdYf_c�h�
`QcYf_c�`_b�Y]`eUcd_c�Q�\Q�edY\YTQT�h�HKL�TYVUbYT_c�cU�SQ\Se\Q^�edY\YiQ^T_�\Qc�dQcQc�UcdQR\USYTQc�
U^�\Q�\Uh�S_bbUc`_^TYU^dU(�aeU�cU�Q`\YSQbs^�Q�\Q�edY\YTQT�WbQfQR\U�U^�\_c�Qv_c�U^�aeU�cU�UcdY]Q�
aeU�cU�bUfUbdYbs^�\Qc�TYVUbU^SYQc�dU]`_bQ\Uc*�=\�UVUSd_�TU�SQ]RY_c�U^�\Qc�dQcQc�VYcSQ\Uc�c_RbU�\_c�
Y]`eUcd_c�Q� \Q�edY\YTQT�h�HKL�TYVUbYT_c�cU� bUS_^_SU�U^� \_c� bUce\dQT_c�TU\�`Ubu_T_�U^�aeU�cU�
Q`beURQ^�TYSX_c�SQ]RY_c*�

D_c�Y]`eUcd_c�Q�\Q�edY\YTQT�h�HKL�SQecQT_c�h�TYVUbYT_c�cU�̀ bUcU^dQ^�h�S\QcYVYSQ^�U^�\_c�bUce\dQT_c�
TU\�`Ubu_T_(�UgSU`d_�QaeU\\_c�aeU�cU�_bYWY^Q^�TU�e^Q�dbQ^cQSSYw^�aeU�cU�bUS_^_SU�U^�\_c�GIA�_�
TYbUSdQ]U^dU�U^�e^�beRb_�TU\�SQ`YdQ\�S_^dQR\U*��

!<"� +>6B4C?C�@?B�2?>DB0D?C�2?>�2<84>D4C$�

D_c� Y^WbUc_c� cU� ]YTU^� U^� Ve^SYw^� TU� \Q� _R\YWQSYw^� Q� Se]`\Yb� Uc`USYVYSQTQ� U^� e^� S_^dbQd_��������������������������
S_^�e^�S\YU^dU*�DQ�;_]`QvuQ�bUS_^_SU�\_c�Y^WbUc_c�SeQ^T_�dbQ^cVYUbU�U\�S_^db_\�c_RbU�\_c�RYU^Uc�
_�cUbfYSY_c�Q\�S\YU^dU*�
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F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

DQ�cYWeYU^dU�dQR\Q�`b_fUU�Y^V_b]QSYw^�c_RbU�\Q�^QdebQ\UiQ�h�\Q�_`_bde^YTQT�TU�\Q�cQdYcVQSSYw^�TU�
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`QW_�h�\Qc�S_bbUc`_^TYU^dUc�`_\udYSQc�TU�bUS_^_SY]YU^d_�TU�Y^WbUc_c6�

CNUT�IJ�
UWTIZHYT&�
XJW[NHNT�

>FYZWFQJ^F�]�TUTWYZSNIFI�IJ�QF�XFYNXKFHHNcS�IJ�
QFX�TGQNLFHNTSJX�F�HZRUQNW#�NSHQZ]JSIT�QTX�

Y`WRNSTX�XNLSNKNHFYN[TX�IJ�UFLT�

@TQaYNHF�IJ�
WJHTSTHNRNJSYT�IJ�

NSNSLWJXTX�

;_^dbQd_c�
TU�cUbfYSY_c�
TU�
`UbV_bQSYw^�
h�UgdbQSSYw^�

DQ�;_]`QvuQ�dbQ^cVYUbU�U\�S_^db_\�SeQ^T_�U\�cUbfYSY_�
Uc�`b_`_bSY_^QT_�h�Q`b_RQT_�`_b�U\�S\YU^dU*�

D_c�cUbfYSY_c�cU�`b_`_bSY_^Q^�e^Q�fUi�c_\YSYdQTQ�e^Q�
_bTU^�TU�cUbfYSY_�`_b�U\�S\YU^dU�h�c_^�bUQ\YiQT_c�U^�
`UbY_T_c�fQbYQR\Uc�TU�e^Q�cU]Q^Q�_�fQbYQc�cU]Q^Qc�
U^� Q\We^_c� SQc_c*� DQc� VQSdebQc� `_b� cUbfYSY_c� cU�
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DQ�;_]`QvuQ�QSdxQ�S_]_�QWU^dU�U^�bU\QSYw^�S_^�\_c�
dbQRQZ_c� bUQ\YiQT_c� Q� dbQftc� TU\� S_^c_bSY_� S_^� cec�
`QbdUc� bU\QSY_^QTQc(� h� U^� T_^TU� cec� QSdYfYTQTUc�
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D_c� Y^WbUc_c� `_b�
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Q� dbQftc� TU\� dYU]`_(�
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D_c� Y^WbUc_c�
VQSdebQT_c� bU\QdYf_c� Q�
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U^� U\� UcdQT_� TU�
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\_c�S_cd_c�bUc`USdYf_c*�
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42"�TU� \Qc�fU^dQc� d_dQ\Uc�U^�.,..�h�.,.-*�DQc�S_]`bQc�h�WQcd_c�Q�S_]`QvuQc�bU\QSY_^QTQc�
bU`bUcU^dQ^�Q`b_gY]QTQ]U^dU�U\�/1"�h�1."�TU\� d_dQ\�TU�S_]`bQc�h�WQcd_c�U^�.,..�h�.,.-(�
bUc`USdYfQ]U^dU*�
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=\�IA>�Y^S\ehU�\_c�Y^dUbUcUc�h�\Qc�TYVUbU^SYQc�U^�SQ]RY_c*�

DQc�_`UbQSY_^Uc�U^�]_^UTQ�UgdbQ^ZUbQ�cU�bUWYcdbQ^�Q\�dY`_�TU�SQ]RY_�fYWU^dU�U^�\Qc�VUSXQc�TU�
SU\URbQSYw^�_�\YaeYTQSYw^*��D_c�QSdYf_c�h�`QcYf_c�]_^UdQbY_c�TU^_]Y^QT_c�U^�]_^UTQ�UgdbQ^ZUbQ�
cU�S_^fYUbdU^�Q\�dY`_�TU�SQ]RY_�fYWU^dU�Q�\Q�VUSXQ�TU\�UcdQT_�TU�cYdeQSYw^�VY^Q^SYUbQ*�

DQc�TYVUbU^SYQc�U^�SQ]RY_c�Y^SebbYTQc�U^�bU\QSYw^�S_^�QSdYf_c�_�`QcYf_c�S_^dbQdQT_c�U^�]_^UTQ�
UgdbQ^ZUbQ�cU�\\UfQ^�Q�\_c�bUce\dQT_c�TU\�UZUbSYSY_*�



-2�

3FPJW�9ZLMJX�IJ�=`\NHT#�B%�IJ�A%�<%�IJ�4%�E%�

$JeRcYTYQbYQ�TU�9Q[Ub�@eWXUc�A^dUb^QdY_^Q\�9bQ^SXUc(�DD;*%�

F_dQc�Q�\_c�UcdQT_c�VY^Q^SYUb_c�

$=^�`Uc_c%�

$;_^dY^xQ%�

!?"� '?>D8>64>280C$�
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cU�bUS_^_SU^�XQcdQ�U\�]_]U^d_�U^�aeU�UgYcdU�SUbdUiQ�TU�ce�bUQ\YiQSYw^*��

!+"� @TXNHNcS�JS�RTSJIF�J\YWFSOJWF�]�HTS[JWXNcS$�

D_c�QSdYf_c�h�`QcYf_c�]_^UdQbY_c�TU^_]Y^QT_c�U^�]_^UTQc�UgdbQ^ZUbQc�S_^fUbdYT_c�Q�\Q�]_^UTQ�TU�
Y^V_b]U(�Q\�/-�TU�TYSYU]RbU�TU�.,..�h�.,.-(�cU�Y^TYSQ^�Q�S_^dY^eQSYw^6�

)'))� � )')(�

<w\QbUc�UcdQT_e^YTU^cUc6� � � � � �

8SdYf_c�]_^UdQbY_c� !� 00.(,4/(.-1� � /00(15,(.33� �
���HQcYf_c�]_^UdQbY_c�S_bd_�`\Qi_� � $/,/(.5/(/0,% $.2/(2-1(132%

�������H_cYSYw^�QSdYfQ�$`QcYfQ%(�^Ud_�� !� -/4(345(431� � 4,(530(3,-� �

�������=aeYfQ\U^dU�U^�`Uc_c�� !� .(243(-4,(-21� � -(22-(.1.(23/� �

8\�/-�TU�TYSYU]RbU�TU�.,..�h�.,.-�cU�bUWYcdbQb_^�!4-(550(..5�h�!/0(-5.(5/-�TU�`tbTYTQ�SQ]RYQbYQ(�
bUc`USdYfQ]U^dU*�8\�/-�TU�TYSYU]RbU(�\Q�;_]`QvuQ�^_�dU^uQ�Y^cdbe]U^d_c�TU�`b_dUSSYw^�S_^dbQ�bYUcW_c�
SQ]RYQbY_c*�

D_c�dY`_c�TU�SQ]RY_(�U^�̀ Uc_c(�fYWU^dUc�Q�\Q�VUSXQ�TU�\_c�UcdQT_c�VY^Q^SYUb_c�h�Q�\Q�VUSXQ�TU\�TYSdQ]U^(�
VeUb_^�S_]_�cYWeU6�

)'))�
� )')(� � 7JHMF�IJ�

JRNXNcS�

<w\Qb�UcdQT_e^YTU^cU� !� -5*/2-1� � .,*1-13� � -2*3414�

!,"� ;SXYWZRJSYTX�KNSFSHNJWTX$�

8T]Y^YcdbQSYw^�TU�bYUcW_�VY^Q^SYUb_��

DQ�;_]`QvuQ�Ucds�Ug`eUcdQ�Q�\_c�cYWeYU^dUc�bYUcW_c�VY^Q^SYUb_c�`_b�ce�_`UbQSYw^�S_^�Y^cdbe]U^d_c�
VY^Q^SYUb_c6��

!� bYUcW_�TU�SbtTYd_(��
!� bYUcW_�TU�\YaeYTUi��
!� bYUcW_�TU�]UbSQT_���
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\_c�bYUcW_c�h�U\�Se]`\Y]YU^d_�TU�\_c�\u]YdUc*�DQc�`_\udYSQc�h�cYcdU]Qc�`QbQ�\Q�QT]Y^YcdbQSYw^�TU�bYUcW_c�
cU� bUfYcQ^� `UbYwTYSQ]U^dU� `QbQ� bUV\UZQb� \_c� SQ]RY_c� U^� \Qc� S_^TYSY_^Uc� TU\� ]UbSQT_� h� U^� \Qc�
QSdYfYTQTUc�TU�\Q�;_]`QvuQ*��

DQ�;_]`QvuQ(�Q�dbQftc�TU�cec�`b_SUTY]YU^d_c�TU�SQ`QSYdQSYw^�h�QT]Y^YcdbQSYw^(�dYU^U�S_]_�_RZUdYf_�
]Q^dU^Ub�e^�U^d_b^_�TU�S_^db_\�TYcSY`\Y^QT_�h�S_^cdbeSdYf_�U^�U\�aeU�d_T_c�\_c�U]`\UQT_c�S_]`bU^TQ^�
cec�b_\Uc�h�_R\YWQSY_^Uc*�
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^eUf_�S\YU^dU�TU�\Q�;_]`QvuQ�TURU�cUb�Q^Q\YiQT_�TU�V_b]Q�Y^TYfYTeQ\�S_^�\Q�VY^Q\YTQT�TU�S_]`b_RQb�ce�
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SbtTYd_�h�_db_c*�=\�Q^s\YcYc�TU�\Q�;_]`QvuQ�Y^S\ehU�\Q�bUfYcYw^�TU�\Qc�SQ\YVYSQSY_^Uc�UgdUb^Qc(�UcdQT_c�
VY^Q^SYUb_c(�Y^V_b]QSYw^�SbUTYdYSYQ�h�TU�\Q�Y^TecdbYQ�h�U^�Q\We^_c�SQc_c(�bUVUbU^SYQc�RQ^SQbYQc*�;eQ\aeYUb�
fU^dQ�aeU�UgSUTQ�TYSX_c�\u]YdUc�bUaeYUbU�Q`b_RQSYw^�TU\�;_]Ydt�TU�8T]Y^YcdbQSYw^�TU�IYUcW_c*�

8\�]_^Yd_bUQb�U\� bYUcW_�TU�SbtTYd_(�\Q�;_]`QvuQ�S\QcYVYSQ�\_c�S\YU^dUc�S_^V_b]U�Q�cec�SQbQSdUbucdYSQc�
SbUTYdYSYQc(�Y^S\ehU^T_�cY�c_^�`Ubc_^Qc�VucYSQc�_�U^dYTQTUc�\UWQ\Uc(�U^�Ve^SYw^�TU\�dY`_�TU�Y^TecdbYQ�h�\Q�
bUWYw^�WU_WbsVYSQ�U^�\Q�aeU�_`UbQ^(�U^dbU�_db_c*�

8\�/-�TU�TYSYU]RbU�TU�.,..�h�.,.-(�\Q�Ug`_cYSYw^�]sgY]Q�Q\�bYUcW_�TU�SbtTYd_�`QbQ�\Qc�SeU^dQc�`_b�
S_RbQb�h�QSdYf_c�TU\�S_^dbQd_�`_b�dY`_�TU�fUXuSe\_�VeU�\Q�cYWeYU^dU6�

EFQTW�JS�QNGWTX� � )'))� � )')(�

;\YU^dUc� !� 5(154(-2/(320� � 3(.//(1-1(,0/�

K_dQ\� !� 5(154(-2/(320� � 3(.//(1-1(,0/�

E_TU\_�U�A^ce]_c�edY\YiQT_c�U^�U\�Ss\Se\_�TU�\Q�H;=*�
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