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-./.0 /1. 2133. 41. 5.26789:/70;.1/805 /<65=>-315 4869:? 2@A 0ABCDE@FBCDGHI
J@K AH J@K 5@EKFGBCLFHM@ALGHI I@HFHHD@H 7HM@ALGHI@H E@LD@CD JA@ 5@NFCK J@K
2@LBCOJAIGHI J@L 5@KODL GHJ J@L JFPAD Q@KEGHJ@H@H R@KSGLDL J@L 6@BCDL FGN
5FKFHDA@S@ALDGHI@H? TUV WXYZW[\W] U[]W]^ _UW `WaVbcd[eb]fWUec]g aUe hcX i]_W _WV jWkVUWaehWUk
bcZhcaWfb[VW] c]_ eUW UX lb\\W WU]We mWVnbcZe _We `WVoke b] _W] ]WcW] iUgW]kpXWV fWUkWVhcgWaW]q
79:3805r

s :FSD@H /A@ JA@ -tNDGHILuNNHGHI@H AP 5@KFD@I@COGL@ vJ@K AH PuISABC@H
/@AD@HMOHJ@HQvH GPI@E@HJ@H .AHEFGMOHJ@H NK@A QvH :AHJ@PALL@H?

s 2@HGDw@H /A@ x@AH@ P@BCFHABC@H 5@I@HLDOHJ@ vKJ@K FHJ@K@ yADD@Sz GP J@H
7EDFG{Kvw@LL wG E@LBCS@GHAI@Hz FGLL@K J@H QvP :@KLD@SS@K @P{NvCS@H@H?

s |GP 2@LBCS@GHAI@H J@K 7EDFGGHI x@AH@ FHJ@K@ P@BCFHALBC@H .AHKABCDGHI@H vJ@K
LvHLDAI@H xtHLDSABC@H yADD@Sz w?2? :@AwI@KOD@z Q@KM@HJ@Hz FSL AH JA@L@K 7HS@ADGHI
E@LBCKA@E@H@H?

} 4FL ~tCSL�LD@P J@L 5@KODL HABCD E@LBCOJAI@H? mWVfW]_WkWe �p[\XUkkW\� ����bq lb\\e _be
�p[\e�ekWX aWed[o_Ugk Uek�

� �WU] �ZZW]We lWcWV �WVfW]_W]q
� lc]nW]ed[\bg �WVXWU_W]^ nWU]W W\WnkVUed[W] e�fUW jW\Wcd[kc]gegWVokW WU]ed[b\kW]q
� �W] �bcX e�Z�Vk _cVd[\pZkW]q

� lb\\e _WV �p[\ed[Vb]n eUd[ U] np[\WV �XgWac]g aWZc]_W] [bk ��c�W]kWXYWVbkcV fW]UgWV b\e ������^ _UWeW] WVek ]bd[ �a\bcZ ��] hfWU �kc]_W] b]e �Wkh b]ed[\UW�W]q
� �be `WVok ]Ud[k b]e �Wkh b]ed[\UW�W] �[]W ��V[WV b\\W mWVYbdnc]ge� c]_ �Vb]eY�VkW\WXW]kW
W]kZWV]k hc [baW]q
� jUkkW paWVYVpZW] �UW ]bd[ _WX �ceYbdnW] _We `WVoke^ �a b\\W jWekb]_kWU\W ��V[b]_W] eU]_ c]_ �a
`W[oceW c]_ �baW\ nWU]W jWed[o_Ugc]gW] bcZfWUeW]q
� �UW jW]ckhc]g WU]We kWd[]Ued[ ]Ud[k WU]fb]_ZVWUW] `WVoke Uek hc c]kWV\beeW]q
�i�����������

s 4FL ~tCSI@KOD GHE@JAHID FH @AH@ I@@KJ@D@ /D@BxJvL@ FHLBCSA@�@H? 4A@ I@@KJ@D@
/D@BxJvL@ NtK J@H 0@DwFHLBCSGLL J@L 5@KODL LvSSD@ LABC FH IGD wGIOHISABC@K /D@SS@
E@NAHJ@H?

s m�� �i� ��l��i��i� i�� �ili��i� ��ji� ��ji���`� ����� i�� �i�i� m�� �i�ji� �� 
T�i ��� m�� �i���i��i� �i� �¡��`i�¢�� mi�Ti��i�i i��i��i�^ �� �����i� ��
`i�����i�� ��� i�`i���� �� mi��i��i�q

s 4FL 5@KOD HGK FH @AH@ QvKLBCKANDLPO�AI AHLDFSSA@KD@ /BCGDwxvHDFxDLD@BxJvL@
FHLBCSA@�@H? 4A@ 0@DwL{FHHGHI PGLL J@K FGN J@P 3�{@HLBCASJ J@L 5@KOD@L
FHI@I@E@H@H /{FHHGHI @HDL{K@BC@H? 4FL 5@KOD @HDL{KABCD J@H 6ABCDSAHA@Hz JA@ NtK JA@
9.£~@HHw@ABCHGHI Q@KEAHJSABC LAHJ?

s 4FL 5@KOD HABCD FH ;@BCL@SKABCD@K vJ@K wGLFPP@H PAD FHJ@K@H 5@KOD@H tE@K @AH
R@KSOHI@KGHILxFE@S FHLBCSA@�@H?

s 2@FBCD@H /A@ EADD@ E@AP 7GNLD@SS@H J@L ~tCSI@KODLz JFLL JA@L@K JFL 0@DwxFE@S HABCD
E@LBCOJAID? 0ABCDL /BCM@K@L MA@ ~tCSI@KOD@ vJ@K FHJ@K@ 5@KOD@ FGN JFL /DKvPxFE@S
LD@SS@Hz GP JA@L@L HABCD wG E@LBCOJAI@H? 7HJ@KHNFSSL xuHHD@ JA@L wG @AH@P ~GKwLBCSGLL
GHJ wG @AH@P 2KFHJ NtCK@H?



¤

s 7BCD@H /A@ JFKFGNz JFLL JA@ 6tBxMFHJ J@L ~tCSI@KODL J@H 0@DwLD@Bx@K HABCD E@KtCKD
vJ@K S@DwD@K@K AH AKI@HJ@AH@K ;@AL@ E@LBCOJAID ALD? .AH J@N@xD@K 0@DwLD@Bx@K xFHH wG
@AH@P 2KFHJ NtCK@Hr

� ���� �i� ���������i� �i� `i�¢�� ���� �i���`��`^ ��� ��l��i��i� �� i��i� ���i�i�
 ���� ��Tq� ��i�i� i��� ���� ����i��i�� ¥¦ �����i� T�i�i� ��� �i�� �������i�i�q
� �be `WVok _bVZ ]Ud[k �WVaVb]]k fWV_W]q
� jUkkW nWU]W W\WnkVUed[W] `WVokW fUW �UnV�fW\\W]gWVokW^ �bbVkV�dn]WV^ jpgW\WUeW]^ TbeeWVn�d[WV c]_
o[]\Ud[W bcZ _W] �p[\ed[Vb]n ekW\\W]� �c]ekek�ZZkWU\W n§]]kW] eUd[ W]khp]_W]q
� �WU]W `WZo�W XUk l\peeUgnWUkW] c]_ nWU]W j\cXW] U] �§YZW] �_WV mbeW] bcZ _be �p[\gWVok ekW\\W]q

���� �i ������i� ��i� i��`��lli �� `i�¢� i�l���i�����^ �¡��i� ��i�i m��
i��i� ��������i��i� ����i���i��� �����`il¡��� Ti��i�^ ��
����i��i���ji�������`i� �� ji����i� ���� ��� �� `il¢�����`i� ��
mi��i��i�q ��i� `��� ���� l¡� �i� ��������� �i� ����������i����`q

*)¨+$©ª)*
ji� �����ji������` �i� ���� ���m�������l�i� ���� �i� �i���i��i� �����
l¡� i����i�i��i ���¢�i� ��l�j�� `i����� Ti��i�q

� �be �p[\gWVok ]cV U] �WVkUnb\WV �bgW kVb]eY�VkUWVW]q
� To[VW]_ _We �Vb]eY�Vke Xcee _be �p[\gWVok ��V bkX�eY[oVUed[W] iU]fUVnc]gW] ��WgW]^ �d[]WW^
lWcd[kUgnWUk� gWed[pkhk eWU]q
� �be �p[\gWVok Xcee gck aWZWekUgk eWU]^ cX mWVVcked[W] c]_ jWc\W] _cVd[ �d[\ogW fo[VW]_ _We
�Vb]eY�Vke hc �WVXWU_W]q
� lb\\e _be `WVok ]Ud[k U] �WVkUnb\WV �bgW kVb]eY�VkUWVk fcV_W^ _bVZ We WVek ]bd[ XU]_WekW]e �UWV
�kc]_W] b]e �Wkh b]gWed[\�eeW] fWV_W]q jWU �Ud[kaWbd[kc]g _UWeWV m�Ved[VUZk _V�[k _WV �ceZb\\ _We
��XYVWee�Veq

«¬,(­*'%+,(%$(
�UWeWe ��Xa�\ aW_WckWk^ _bee _WV �p[\ed[Vb]n ]bd[ �a\bcZ _WV jWkVUWaehWUk ]Ud[k paWV _W]
]�VXb\W] �bce[b\kebaZb\\ W]ke�Vgk fWV_W] _bVZ^ e�]_WV] gWkVW]]k^ U] eYWhUW\\W]^ XUk _UWeWX
�WUd[W] �WVeW[W]W] ��]kbU]WV]^ paWV WU]W eYWhUW\\W �bXXW\ekW\\W W]ke�Vgk fWV_W] Xceeq
4A@ .HDLvKIGHI PGLL I@PO� J@H uKDSABC@H 2@LDAPPGHI@H J@K 7ENFSSE@L@ADAIGHI
@KNvSI@H?

`W]bcWVW �]Z�VXbkU�]W]^ f� b\kW �p[\ed[Vo]nW hcV i]ke�Vgc]g bagWgWaW] fWV_W] n§]]W]^ WV[b\kW]
eUW ��] _W] §Vk\Ud[W] jW[§V_W]^ _WX `Wed[oZk^ U] _WX �UW _W] �p[\ed[Vb]n gWnbcZk [baW]^ �_WV ��X
�WVekW\\WVq
m�V _WV i]ke�Vgc]g _We `WVoke Xbd[W] �UW _UWeWe aUkkW c]aVbcd[abV^ _bXUk X§g\Ud[W �]Zo\\W
�WV[U]_WVk fWV_W] n§]]W]q �UW[W] �UW _W] �WkhekWdnWV bce _WV �kWdn_�eW^ hWVed[]WU_W] eUW _be
�baW\q �WU�W] �UW _b]] _W] �Ud[kc]gegcXXU ��X �p[\gWVokq lb\\e ��V[b]_W]^ Xbd[W] �UW _be
�pVed[\�ee c]aVbcd[abVq
79:3805r |@KS@I@H /A@ JFL ~tCSI@KOD FGN x@AH@H =FSS L@SELD? 2KAHI@H /A@ @L wG @AH@P
7ENFSS@HDLvKIGHILGHD@KH@CP@H?
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�WV �p[\ed[Vb]n Uek WU] ��XXWVhnp[\ed[Vb]n ±mUkVU]W XUk WU]WV `\bekpV c]_ WU]WX mW]kU\bk�V^ _WV ZpV
_UW �anp[\c]g^ i²Y�]UWVc]g c]_ �cZaWfb[Vc]g ��] �WaW]eXUkkW\] c]_ `WkVo]�nW] gWWUg]Wk Uek^

4A@L@ 5@KOD@ LAHJ NtK J@H I@M@KESABC@H 5@EKFGBC E@LDAPPDr
�i� �¡��������� ��� ��Ti��l�i�������^ i� ji������i� �i��i ��i
����������� ���¢��`i��i� ���i�����i�� b\e �p[\XUkkW\ fUV_ ����b �WVfW]_Wk^ _UW
�e�\UWVc]g �[VWe `WVoke aWekW[k bce ��n\�YW]kb] �³�´µq
�i� �i���i��i� `������i�� i��i ��mi��¢���`i l������� �i� �¡���������� ji�
i��i� ��`ij��`��i� i����� m�� ��� j�� �¶� `��� �i����� ��� i��i�
mi��¢������¢���`i� ��l�li�����`�i�� m�� j�� �� ��  ���i��q
�WV �p[\ed[Vb]n gW[§Vk _WV �\UXbn\beeW · b]q
�UW �]]W]kWXYWVbkcVn\beeW Uek / ���] �� ¸� aUe ��¹ ¸��

yvJ@SS 94º»¼
`WebXkaVckk���\cXW]^ � ¹½�
�ckhU][b\k �p[\kWU\^ � ¹¾¾
�c�W]baXWeec]gW] ZpV _UW �]ekb\\bkU�]
��§[W ² jVWUkW ² �UWZW�^ XX ���¾ ² ��� ² ¿¾¾
�c�W]baXWeec]gW] ZpV _UW jW_UW]c]g
��§[W ² jVWUkW ² �UWZW�^ XX ���¾ ² �¾¾ ² ��¾�
�cZekW\\Z\od[W^ _XÀ ��¾
�WXYWVbkcV UX �p[\kWU\^ ¸� ��] �� aUe ��¹
�kV�X^ � �^�
�beeW^ ng Á�
�W]]eYb]]c]g ÂÂÃ Ä ÂÅÃÆ ÇÈ ÃÉÊ
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���i����`q �WV �WVekW\\WV aW[o\k eUd[ _be �Wd[k ��V^ _UW U] _WV `WaVbcd[eb]fWUec]g gW]b]]kW]
kWd[]Ued[W] iUgW]ed[bZkW] _We `WVoke e�fUW _WeeW] �ceekbkkc]g hc o]_WV]q
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��i ji������i��i ���i� �¡���������� �Ý��i� ���� �� ������ ��� ����i�i� m�� �i�
��i� ji�����iji�i� ���i����i��i�? �UW [UWV gWgWaW]W aWed[VWUac]g Uek _UW WU]We np[\ed[Vb]neq

Þßßà á

â ���i����`q �be TWVaWed[U\_ c]_ _WV �[WVX�XWkWV fWV_W] ]cV ]bd[ WU]WV ��]_WVaWekW\\c]g
gW\UWZWVkq

¥ mW]kU\bk�V Ï �WU]Ugc]geU]ekVcXW]k ZpV _UW�bcfbeeWVbcZZb]gVU]]W �V�k�Í �WXYWVbkcVVWg\WV
· mW]kU\bk�Ved[b\kWV » TWVaWed[U\_ â
º ��YYW\ed[b\kWV ��i��Ì���� Î �Wcd[kW
¦ �[WVX�XWkWVâ ¥¼ �Wkh_Vb[k
ã �a\bgWZ\od[W] ��§[W �WVekW\\abV� ¥¥ TbeeWVbcZZb]ged[b\W
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Í æ 3@P{@KFDGKK@IS@K? �WV �p[\ed[Vb]n fUV_ _cVd[ _be �kWdnW] _We �kWdnWVe U] _UW �WkhekWdn_�eW
c]_ _cVd[ _UW iU]ekW\\c]g _We �[WVX�VWg�\WVeVb_We Í bcZ aW\UWaUgW �kW\\c]g bc�WV _WV �kW\\c]g ç�è
WU]gWed[b\kWk ���XYVWee�V c]_ mW]kU\bk�V bVaWUkW]�q �UW �WXYWVbkcV UX �p[\aWVWUd[ fUV_ XUk _WX
�[WVX�VWg\WVeVb_ Í WU]gWekW\\kq �WV �[WVX�VWg\WV Uek bcegWed[b\kWk^ fW]] eUd[ _be �b_ bcZ _WV
�[WVX�VWg\WVeenb\b U] _WV �kW\\c]g é�é aWZU]_Wkq jWU �VW[c]g _We �[WVX�VWg�\WVeVb_We UX
�[VhWUgWVeU]] eU]nk _UW �WXYWVbkcV UX �p[\aWVWUd[q
���i����`q �WV �[WVX�VWg\WV U] _WV �kW\\c]g ����� ed[b\kWk bce _WX �Wkh ]cV _W]
��XYVWee�V bceq

· æ R@HDASFDvKLBCFSD@Kq �Uk _WX ÝZZ]W] _WV �pV ed[b\kWk eUd[ _WV mW]kU\bk�V ¥ bceq
º æ 4v{{@SLBCFSD@K £ê.10ë78/ì? �Uk _WX �VpdnW] _WV �bekW _We ��YYW\ed[b\kWVe º XUk _WX
�WUgWV çHFBC GHD@Hè nb]] _UW �Wcd[kW Î WU]gWed[b\kWk fWV_W]q �Uk _WX �VpdnW] WU]WV b]_WVW]
�bekW XUk _WX �WUgWV çHFBC vE@Hè nb]] _UW �Wcd[kW _We TWVaWed[U\_We WU]gWed[b\kWk fWV_W]q

íª)Ñ()(%*«+¯ °($ ¯()Ò*$
TUV WXYZW[\W]^ ZpV _UW m�VaWVWUkc]gebVaWUkW] WU]W fWUkWVW  WVe�] [WVb]hchUW[W]q
�UW hcX �Vb]eY�Vk aWekUXXkW] �d[bcXY�\�cVWk[b]ed[U\_WV ��X �aWVW] �WU\ W]kZWV]W] c]_ ��X
c]kWVW] �WU\ _We �p[\ed[Vb]ne [WVbcehUW[W]q

�\WaWab]_ W]kZWV]W] c]_ _UW �pV §ZZ]W] �ce _WV TbeeWVbcZZb]ged[b\W ¥¥ ��aaq ��^ _UW c]kWV
_WX ��XYVWee�V \UWgk^ _W] �kWdnWV XUk _WX �Wkh_Vb[k ¥¼ �§\\Ug [WVbcehUW[W] ��be fbV ]cV
ZpV _W] �Vb]eY�Vk gWWUg]Wkq 2@AP FKE@AD@HJ@H ~tCSLBCKFHx PGLL J@K 4KFCD FGL J@K
/BCFS@ C@KFGLI@HvPP@H M@KJ@Hì?

î �ce jWckW\ hfWU �aekb]_e[b\kWV ¥ [WVbce]W[XW] c]_ XUk
_W] �d[VbcaW] Í b] _W] XbVnUWVkW] �kW\\W] UX [U]kWVW] �WU\
_We �p[\ed[Vb]ne aWZWekUgW]
�ce _WX jWckW\ _W] �WdnW\ ¥
[WVbce]W[XW] c]_ U]e `UkkWV Í^ _be
eUd[ U] _WV \U]nW] �WUkW c]kWV _WV �pV
aWZU]_W]^ WU]ekWdnW]qï
î �UW �WUgc]g _We �Wgb\e Í Uek
WV\bcakq �UW Xb²UXb\W �WUgc]g _We
�Wgb\e WVZ�\gk _cVd[ �aeW]nc]g _WV
��V_WVW] �b\kWV cX Zp]Zk �d[VUkkWq
jWUX mWVed[UWaW] _We �p[\ed[Vb]ne b] WU]W b]_WVW �kW\\W Uek
_WV ��V_WVW �WU\ Wkfbe b]hc[WaW]^ _bXUk _UW ��V_WVW] lp�W
_W] j�_W] ]Ud[k aWVp[VW]q
�bXUk eUd[ _UW �p[\ed[Vb]nkpV ��] eW\aek ed[\UW�k^ _W]
�p[\ed[Vb]n e� bcZekW\\W]^ _bee WV WU]W \WUd[kW �WUgc]g
]bd[ [U]kW] [bkq ie Uek eW[V fUd[kUg^ _bee aWU_W m�V_WVZp�W
g\WUd[[�d[ eU]_q
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� �kW\\W] �UW _W] �p[\ed[Vb]n U] WU]WX kV�dnW]W]^ gck gW\pZkWkW] �bcX bcZq

79:3805r �WV �p[\ed[Vb]n _bVZ ]Ud[k U] c]gW[WUhkW] �ocXW] �_WV bcZ _WX jb\n�]
aWkVUWaW] fWV_W]q �be `WVok ]Ud[k U] c]XUkkW\abVWV �o[W WU]WV �WUhòcW\\W ���d[[WV_^
�WUhn§VYWV^ _UVWnkW ��]]W]WU]ekVb[\c]g� bcZekW\\W]q
79:3805r 4@K ~tCSLBCKFHx JFKN HABCD AH ~vHDFxD PAD :@AwGHIL£
5FL£ GHJ 7EMFLL@KKvCK@ I@KFD@H LvMA@ @S@xDK ALBC@ 5@KOD@ HABCD
E@KtCK@H?

� �UW �pZkc]ge§ZZ]c]g b] _WV �aWVeWUkW _We �p[\ed[Vb]ne _bVZ ]Ud[k bagW_Wdnk fWV_W]^ WU]W
c]gW[U]_WVkW �cZhUVnc\bkU�] Xcee gWfo[V\WUekWk eWU]q �WV �fUed[W]VbcX hfUed[W] _WV �aWVeWUkW _We
�p[\ed[Vb]ne c]_ WU]WX _bVpaWV aWZU]_\Ud[W] �§aW\
e�\\kW XU]_WekW]e �� dX aWkVbgW]q �]_WV]Zb\\e ekWUgk _WV
�kV�X�WVaVbcd[ _We �p[\ed[Vb]ne b] �_WV _WV
��XYVWee�V nb]] eUd[ paWV[UkhW]q
� lb\\e _WV �p[\ed[Vb]n U] WU]WV idnW bcZgWekW\\k fWV_W]
e�\\^ aW\beeW] �UW WU]W] eWUk\Ud[W] �aekb]_ ��]
XU]_WekW]e � dX �eUW[W �aaq�ï
� �WV �p[\ed[Vb]n Uek c]aW_U]gk bcZ WU]WV WaW]W]
�aWVZ\od[W bcZhcekW\\W]q �Wgc\UWVW] �UW^ Zb\\e ]§kUg^ _UW
�§[W _cVd[ �VW[W] _WV �kpkhZp�W� _cVd[ �VW[W] UX
�[VhWUgWVeU]] [Wak eUd[ _WV m�V_WVkWU\ _We `WVoke^ _cVd[
�VW[W] UX `WgW]c[VhWUgWVeU]] eW]nk WV eUd[q TW]] _WV
�p[\ed[Vb]n gb]h \WUd[k ]bd[ [U]kW] gW]WUgk ekW[k^
gW[W] _UW �pVW] ��] eW\aek hcq
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�UW �WXYWVbkcV UX �p[\bakWU\ fUV_ _cVd[ �VW[W] _We �WXYWVbkcV_VW[VWg\WVe Í �7EE? ¥� U] _WV WU]W]
�_WV b]_WVW] �Ud[kc]g WU]gWekW\\kq �UW �WXYWVbkcV fUV_ _cVd[ _UW �nb\b ]WaW] _WX
�WXYWVbkcV_VW[VWg\WV b]gWhWUgkq
�[W kWXYWVbkcVW Ue VWgc\bkW_ �] k[W edb\W �Z ZU�W _UgUkeq
¼ ó _WV ��XYVWee�V fUV_ bagWed[b\kWk 79:3805r 4FL 5@KOD ALD HvBC FP /DKvPH@DwFHI@L

BCSvLL@H
¥ ó [§d[ekW �WXYWVbkcV �gWVU]gekW �p[\c]g�
¦ ó ]UW_VUgekW �WXYWVbkcV �ekoVnekW �p[\c]g�
lb\\e _UW  V�_cnkW UX �p[\Zbd[ hc nb\k eWU] e�\\kW]^ e� ekW\\W] �UW aUkkW _W] �WXYWVbkcV_VW[VWg\WV bcZ
�kcZW ¥z Í �_WV · WU]q TWV_W] _UW  V�_cnkW UX �p[\Zbd[ ]Ud[k gW]pgW]_ gWnp[\k^ ekW\\W] �UW aUkkW _W]
�WXYWVbkcV_VW[VWg\WV bcZ �kcZW ºz ¦ �_WV ã WU]q
jUkkW ekW\ \W] �UW _UW �WXYWVbkcV UX �p[\ed[Vb]n gb]h ]bd[ �[VW] Tp]ed[W] WU]q
��i �i� i����� �� �¡��l��� ���� �j�¢�`�` m�� ��`ij��`��i� i�����^
�i�`i ��� �i� i����� �i� ������`�����i�^ �¢�l�`�i�� �i� �¡�Ýll���`
���T���i�q

ji� ��i���`i� �����i� i����� �¡��� �i� �¡��������� Ti��`i� �����^ �i����j ����
��i �i� i����� �� �¡��������� ����i�`i�q �kW\\W] �UW U] _UWeWX lb\\ _UW �WXYWVbkcV XUk[U\ZW
_We �WXYWVbkcVVWg\WVe ]UW_VUgWVq
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�UW �UWV �d[VbcaW] ¥ baed[VbcaW]q
�W]  \bZ�]_ Í ba]W[XW]q �UW �bXYW
· bce _W] �Ud[WVc]ge[b\kWV] _WV
�bXYW º [WVbce]W[XW]q m�] _W]
�bXYWW]_W] _UW �b\kWV _WV �bXYW]
W]kZWV]W]q �UW �bXYW bcefWd[eW\]q �]
cXgWnW[VkWV �WU[W]Z�\gW fUW_WV
X�]kUWVW]q
7HP@KxGHI? jWU _WV jWZWekUgc]g _We
 \bZ�]_e Uek _UW �Ud[WVc]geacd[eW _We
�baW\e ã U] _UW ÝZZ]c]g _We  \bZ�]_e Ï
WU]hcekWdnW]q

,(&'$(­+ °() ¯­å'­¨¬©( °() %++(+Ñ(­(«&'*«+¯

79:3805r /BCFSD@H /A@ JFL 5@KOD FEz wA@C@H /A@ JFwG JFL 0@DwxFE@S FGL J@K /D@BxJvL@?
� _UW �d[VbcaW ¥ baed[VbcaW] c]_ _UW
�U]kWVfb]_ _We  \bZ�]_e Í ��X
�Wkb\\ed[bV]UWV[b\kWV · U] _WV gb]hW] �o]gW
_We  \bZ�]_e U] �Ud[kc]g 4 _We �WUgWVe
W]kZWV]W] �b�õ
� _UW Tb]_ _We  \bZ�]_e U]]W] ��X c]kWVW]
�WU\ _We  \bZ�]_e U] �Ud[kc]g . _We �WUgWVe
ed[UWaW]^ U]_WX _WV  \bZ�]_ U] �Ud[kc]g =
gW_VW[W] fUV_ ± bcZ e�\d[W TWUeW fUV_ _WV
m�V_WVkWU\ _We  \bZ�]_e W]kZWV]k �a�õ
� _W]  \bZ�]_ ba]W[XW]^ _UW �bXYW cX Á� �
UX �[VhWUgWVeU]] _VW[W]^ _UW �bXYW º
[WVbce]W[XW]õ
� ]bd[ _WX �cefWd[eW\] _WV �bXYW _W]
 \bZ�]_ e� WU]eWkhW]^ fUW We U] _WV �aaq d
_bVgWekW\\k fUV_^ _cVd[ _be �d[UWaW] U]
�Ud[kc]g 5 aUe hcV �Ud[WVc]g^ _b]bd[ _W]
 \bZ�]_ U] �Ud[kc]g : _VW[W] c]_ _UW Tb]_
_We  \bZ�]_e U] _WV gb]hW] �o]gW bcZ _W]
�d[bV]UWV[b\kWV bcZ[o]gW] c]_ _UW �d[VbcaW]
b]ed[VbcaW]q ¥ ± �d[VbcaW]

Í ±  \bZ�]_
· ± �d[bV]UWV[b\kWV
º ± �bXYW
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�cX TWd[eW\ _WV ÝZZ]c]geVUd[kc]g _WV �p[\ed[Vb]nkpV WXYZW[\W] fUV WU]W fWUkWVW  WVe�]
[WVb]hchUW[W]q �UW aVbcd[W]� �d[VbcaW]ed[\peeW\ �cXXWV ½ c]_ ��^ �VWched[VbcaW]hUW[WVq
�WV �p[\ed[Vb]n _bVZ hcX TWd[eW\] _WV �p[\ed[Vb]nkpV ����� [�VUh�]kb\ bagW\Wgk fWV_W]q
`W[W] �UW fUW Z�\gk ��V�
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�q �UW �UWV jWZWekUgc]geed[VbcaW] Í _We  \bZ�]_e ¥ _We TWVaWed[U\_We ê7EE? ºì ba�ed[VbcaW] c]_
_W]  \bZ�]_ ba]W[XW]õ

�q �UW �UWV jWZWekUgc]geed[VbcaW] º _WV mWVaU]_c]genbaW\e[b\kWV ¦ _We TWVaWed[U\_We UX ��V_WVW]
�WU\ baed[VbcaW]õ

¶q �X [U]kWVW] �WU\ _We �p[\ed[Vb]ne _UW �UWV �d[VbcaW] Í¥ baed[VbcaW]^ _W] �WdnW\ ÍÍ W]kZWV]W]
c]_ _W] �kWdnWV Í· _We mWVaU]�_c]genbaW\e _We TWV�aWed[U\_We [WVbcehUW[W]õ

¹q �UW �UWV jWZWekUgc]geed[VbcaW] · _We TWVaWed[U\_We baed[VbcaW]^ _be TWVaWed[U\_ ba]W[XW]õ
¾q �W] �ckkWV_WdnW\ » ba]W[XW]^ ��X �bgWVhbYZW] ¥¼ _WV �pVeW\aeked[\c���VVUd[kc]g _UW �ckkWV Î
baed[VbcaW]õ

�q �UW _VWU �d[VbcaW] ã _We �d[bV]UWV[b\kWVe Ï _WV �aWVW] �pVbcZ[o]gc]g \§eW]^ _W]
�d[bV]UWV[b\kWV cX �½�� _VW[W] c]_ hcebXXW] XUk _W] �d[VbcaW] c]_ �d[WUaW] bcZ _WV
`WgW]eWUkW _We �d[Vb]nWe ZWek X�]kUWVW]õ

¿q jWUX ��d[[WaW] _UW �pV ¥¥ ba[WaW]õ
½q �UW jWZWekUgc]geed[VbcaW] ¥º _We c]kWVW] `UkkWVe ¥Î \§eW]^ _UW �bnW] ��] _WV �pV UX c]kWVW]
�WU\ _We `UkkWVe ba[o]gW] c]_ _be `UkkWV ba]W[XW]q �UW �c]gW ¥Ï _We �pVed[\�eeWe Xc�
fbbgWVWd[k \UWgW]õ

Áq �W] �WdnW\ ¥» U] _WV \U]nW] �WUkW _We `UkkWVe bcZ _UW b]_WVW �WUkW cXeWkhW]õ
��q �UW �UWV jWZWekUgc]geed[Vbc�aW] ¥ã _We �d[bV]UWV[b\kWVe ¥¦ _WV c]kWVW] �pVbcZ[o]gc]g c]_ _UW
hfWU jWZWekUgc]geed[VbcaW] ¥ã _We �d[bV]UWV[b\kWVe Í¼ hcV �pVc]kWVekpkhc]g baed[VbcaW]q �UW
�d[bV]UWV[b\kWV hcebXXW] XUk _W] �d[VbcaW] c]_ �d[WUaW] ba]W[XW]õ

��q �W] �bgWVhbYZW] ¥· _We �d[bV]UWV[b\kWVe _WV c]kWVW] �pVbcZ[o]gc]g U] WU]W b]_WVW e�XXWkVUed[
b]gW�V_]WkW `WfU]_W§ZZ]c]g WU]ed[VbcaW]õ

��q �UW �d[bV]UWV[b\kWV ¥¦ c]_ Í¼ XUkWU]b]_WV cXeWkhW] c]_ b]ed[VbcaW]õ
�¶q �ce _WV �pV _UW �pVeW\aeked[\c���VVUd[kc]g ¥¼ [WVbce]W[XW]^ _UW lW_WV bcefWd[eW\] c]_ _UW
]WcW lW_WV Íº bce _WX iVebkh�kWU\ebkh WU]eWkhW]õ

�¹q �UW �pV cX �½�� _VW[W] c]_ _UW �UWV ø �^½ ùµú´ XX ÝZZ]c]gW] ZpV _UW jWZWekUgc]g _We
TWVaWed[U\_We a�[VW]õ

�¾q �cWVek _UW �pVeW\aeked[\c����VVUd[kc]g ¥¼ XUk _WV �a_WdnnbYYW ¥Íz _UW eUd[ UX c]kWVW] �WU\ _WV
�pV aWZU]_Wk^ cXeWkhW] c]_ _UW �pV U] _WV \U]nW] �WUkW bcZ[o]gW]õ

��q �WV c]kWVW `UkkWV b]ed[VbcaW] c]_ _be TWVaWed[U\_ b] _WV �pV aWZWekUgW]õ
�¿q �UW �WUkc]gW] _We TWVaW�ed[U\_We hcebXXW] XUk _W] �b\kWV] bcZ _UW `WgW]eWUkW _We �d[Vb]nWe
cXeWkhW]^ eUW aWZWekUgW] c]_ _W] mWV�aU]_c]genbaW\ _We TWVaWed[U\�_We b]ed[\UW�W]q
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�UW �p[\nbXXWV kbck bck�XbkUed[ baq �UW eUd[ [U]kW] U] _WV �p[\nbXXWV aU\_W]_W] iUekV�YZW]
ed[XW\hW] fo[VW]_ _WV jWkVUWaeYbceW] _We ��XYVWee�Ve^ _be �d[XW\hfbeeWV Z\UW�k _cVd[ _UW
�bcfbeeWVbcZZb]gVU]]W U]e �bcfbeeWV�WV_c]ekc]gegWZo� bcZ _WX ��XYVWee�V c]_ �WV_c]ekWk _�Vkq
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� jWfb[VW] �UW _UW �]]W]�aWVZ\od[W] _We `WVoke c]_ b\\W �c]ekek�ZZkWU\W ��V lWkk^ �ocVW^ ���W]q lb\\e
�UW c]baeUd[k\Ud[ _b��] bcegUW�W]^ VWU]UgW] �UW _UW aWkV�ZZW]W] l\od[W] e�Z�Vk XUk fbVXWX
�WUZW]fbeeWV �_WV �Yp\XUkkW\q �WUaW] �UW eUW b]ed[\UW�W]_ kV�dnW]q
� �WU]UgW] �UW _UW �]]W]Z\od[W] _We �p[\ed[Vb]ne XUk fbVXWX �WUZW]fbeeWVq ie nb]] bcd[
`Wed[UVVeYp\XUkkW\ �WVfW]_Wk fWV_W]q
� �WUaW] �UW _UW �]]W]� c]_ �c�W]Z\od[W] kV�dnW]q
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� �WU]UgW] �UW _UW �pV_Ud[kc]g VWgW\Xo�Ugq �WUaW] �UW eUW kV�dnW]q
� �WU]UgW] �UW _UW �d[b\W] c]_ _be b]_WVW �caW[§V VWgW\Xo�Ugq
î �i���`i� ��i �i`i��¢��` ��i �jl����Ýll���` �i�
���T���i���ll��`����i ��� �i� ��l¡� m��`i�i�i�i�
�i���`��`��������i�� Ï �7EE? ¥q�
� TUed[W] �UW XU]_WekW]e WU]Xb\ UX ýb[V _W] �kbca ba^ _WV eUd[ b] _WV
�p[\ed[Vb]nVpdnfb]_ c]_ bcZ _WX ��XYVWee�V b]gWebXXW\k [bkq �cV
�WU]Ugc]g WU]W fWUd[W jpVekW^ W\WnkV�ekbkUed[W �pd[WV �_WV _W]
�kbcaebcgWV aW]ckhW]
� lpV _UW �]]W]� c]_ �c�W]VWU]Ugc]g �i��i^ n§V]UgW]^ eocVW�^ b\n�[�\�^ �_WV
aW]hU][b\kUgW]  ckhXUkkW\ �WVfW]_W]q
� jWU _WV �WU]Ugc]g �i��i �d[WcWV\bYYW] �_WV �d[foXXW XUk VbcWV
�aWVZ\od[W �WVfW]_W]q
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7HP@KxGHI@H wGP 2@DK A@ELI@KOGLBC J@L 5@KODL? �UW ��X �p[\ed[Vb]n
fo[VW]_ _We jWkVUWae �WVaVWUkWkW] �WVed[UW_W]W] jWkVUWaegWVoced[W eU]_ ]�VXb\ c]_
_WckW] ]Ud[k bcZ WU]W] �WZWnk [U]q

� �be  \oked[WV]^ `cVgW\] c]_ �bced[W] n�XXk ��X �p[\XUkkW\^ _be _cVd[ _be �p[\e�ekWX _We
`WVoke hUVnc\UWVkq
� iU] ncVhWe^ \bckWVWe �cZ[Wc\W] �_WV WU] �\UdnW] [§Vk Xb]^ fW]] _WV ��XYVWee�V _We `WVoke eUd[
WU]ed[b\kWkq
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�kWdn_�eW gWekWdnk fcV_Wq
� 4@K -OKP{@I@S J@L 5@KODL FHLD@AID? ¡aWVYVpZW] �UW^ �a _be `WVok ekbaU\ c]_ fbbgVWd[k ekW[kq
�cV �Wgc\UWVc]g aW_UW]W] �UW eUd[ _WV ��V_WVW] �kpkhZp�W _We `WVokeq ¡aWVYVpZW] �UW^ �a hfUed[W]
_WX �p[\ed[Vb]n c]_ b]_WVW] �§aW\] �_WV _W] �WU\W] b] _WV �U]kWVeWUkW _We `WVoke c]_ _WV Tb]_
WU] �fUed[W]VbcX Uekq �UW[W] �UW _W] �p[\ed[Vb]n fWg ��] _W] �§aW\] �_WV _WV Tb]_q ¡aWVYVpZW]
�UW^ �a _UW \bckWVW] `WVoced[W ]Ud[k ��] l\bed[W]^ ��eW]^ `Wed[UVV UX �p[\ed[Vb]n ekbXXW]^ _UW
eUd[ gWgW]eWUkUg aWVp[VW]q
� ;FLL@K FGN J@P 2vJ@H J@L ~tCSNFBCLq ¡aWVYVpZW] �UW^ �a _UW �aZ\cee§ZZ]c]g _WV
�bcfbeeWVbcZZb]gVU]]W ]Ud[k �WVek�YZk Uekq �WU]UgW] �UW _UW �aZ\cee§ZZ]c]g _WV
�bcfbeeWVbcZZb]gVU]]W XUk _WX _bZpV ��VgWeW[W]W] �WU]Ugc]geU]ekVcXW]kq
� ;FLL@K GHD@K J@P ~tCSI@KOD? �be �bcfbeeWV�WV_c]ekc]gegWZo� Uek ��X ��XYVWee�V gWVcked[kq
�kW\\W] �UW _be jWdnW] bcZ _W] ��XYVWee�V hcVpdnq
� 2@AP ÿNNH@H J@K ~tCSLBCKFHxDtK@H �GASSD JFL 5GPPAJABCDGHILEFHJ C@KQvK? �UW �Ud[kc]g
Uek XUk n\WaVUgW] �b[Vc]geXUkkW\] �lWkk^ �UVcY� �WVed[Xckhkq �WU]UgW] �UW _UW �Ud[kc]g c]_ _UW
mWVkUWZc]g ZpV _UW �Ud[kc]g XUk fbVXWX �WUZW]fbeeWV �_WV �Yp\XUkkW\^ VWUaW] eUW aWU_We kV�dnW]q
�WkhW] �UW _UW `cXXU_Ud[kc]g fUW_WV U] _UW mWVkUWZc]g WU]q
� :vC@ 3@P{@KFDGK AP ~tCSLBCKFHxz 2@DKA@EL{FGL@H J@L ~vP{K@LLvKL xGKw? �d[kW] �UW
_bVbcZ^ �a _UW �p[\ed[Vb]nkpVW] eUd[ gck _Ud[k ed[\UW�W] \beeW]^ �a ]Ud[k _UW �pVW] aWUX
�WVbce]W[XW] �_WV �U]WU]ekW\\W] ��]  V�_cnkW] \o]gWV b\e WVZ�V_WV\Ud[ �ZZW] gW\beeW] fcV_W]^ �a
]Ud[k hc �UW\W c]_ hc fbVXW ieefbVW] U] _W] �p[\ed[Vb]n gWekW\\k fcV_W]q
� 4A@ <E@KNSOBC@ J@L ~tCSLBCKFHxL E@LBCSOID LABC? �UW �cZkZWcd[kUgnWUk U] _WV �XgWac]g
aWkVogk XW[V b\e ��  V�hW]kq �pZkW] �UW _W] �bcX^ U] _WX _be �p[\gWVok ekW[k^ aWeWUkUgW] eUW Zb\\e
X§g\Ud[ _UW �Vebd[W ZpV _UW lWcd[kUgnWUkq
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