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13254768689;:=<#:=>8?@:=A
BDC E7FHG+IJGLK�MONQPLR8S8K�T;UWVYXQZQXQ[]\8IJ^7_ GLUW[=PLXQ`=SaVYFHG+bDcLS8`=ZQXQ[edfbDFHG+g;cLXQXhcLZQRai�XQS8UWcL[jVYGLK

k T;UWK�S8cLXQVYGLKlT;VYGLUmGLFHXQGLUmIJUWZQnYnYGpo=T;XrqsFHXQVYGLK�S8GLXQKlR8tQXQR&uvFHS8[=wHFHGLVYGLUWXxVYZQUWMONxVYFHG
uvFHS8[=wHFHGLVYGLUWo=GLUWK�cLqsqswHZQXQ[y\8u k _zqsFHS�GLFHXQR8cLMONQGLU{uvGLNQUWNQGLFHS�[=GLPLXQVYGLUWS�|}GLUWVYGLX~d~�QUW[=GL�YGLX
K�FHMONQ��`ed ��d�VYZQUWMON0bDcLS8`=ZQXQ[=K�PLXQVYGLUWZQXQ[=���0FHVYGLUWK�nYUWtQMONQG�`=|}FHK�MONQGLX0bDcLS8`=ZQXQ[)ZQXQV�IJ^7��K�T
S8UWFHS8S}VYFHG�IJ^�FHXQK�T;|}GLFHS}cLZQ�QGLU
��UWcLR8S8���YFHKvVYGLU
�0FHVYGLUWK�nYUWZQMON"VYZQUWMON"��XQVYGLUWZQXQ[�VYGLU�IJ^
�YGLK�GLFHS8FH[=S�FHK�S�d

1�1325�f>8��9;68>8:=�Q:=���D:=��A��D<#<#68�@?@9
B�� ^7UWVYGLXQS8wHFHMONQGlu k |}GLUWVYGLX�o=T;q k T;UWK�S8cLXQVp[=GLqsPL��BDC���VYGLU&bDcLS8`=ZQXQ[�GLFHXQ�YGLUWZQR8GLX~d

i�ZQ�QGLUWT;UWVYGLXQS8wHFHMONQG�u k qstQK�K�GLX�cLZQR�i�XQS8UWcL[so=T;X�qsFHXQVYGLK�S8GLXQKsC��O��VYGLU�uvFHS8[=wHFHGLVYGLU�o=T;q
k T;UWK�S8cLXQV �YFHXQXQGLX"�¡uvT;XQcLS8GLX"ZQXQS8GLU¢i�XQ[=cL�YGfVYGLU¢£@cL[=GLK�T;UWVYXQZQXQ[=K�nYZQXQg;S8GfGLFHXQ�YGLUWZQR8GLX
|}GLUWVYGLX~d

B�¤ i�XQS8UWPL[=GmcLZQK¥VYGLq¦��UWGLFHK¥VYGLU§uvFHS8[=wHFHGLVYGLUW�ftQ�YGLU§VYFHG¨cLZQR�VYGLU§u k VYFHK�g;ZQS8FHGLUWS�ZQXQV
�YGLK�MONQwHT;K�K�GLXx|}GLUWVYGLXxK�T;wHwH�aqstQK�K�GLXxFHXxVYGLU¨u k �YGLNQcLXQVYGLwHSy|}GLUWVYGLXQ�"|}GLXQX©K�FHG
qsFHXQVYGLK�S8GLXQK�¤¢uvT;XQcLS8G}`=Zzo=T;UªVYGLq k T;UWK�S8cLXQV
K�MONQUWFHR8S8wHFHMON�GLFHXQ[=GLUWGLFHMONQSQ|}T;UWVYGLX�K�FHXQVªdOE7GLU
k T;UWK�S8cLXQV�g;cLXQX�K�nYPLS8GLU«GLFHXQ[=GLNQGLXQVYGzi�XQS8UWPL[=Gz`=ZQUWtQMOg;K�S8GLwHwHGLXQ�ª|}GLXQX�GLU�VYGLU�i�XQK�FHMONQS�FHK�S8�
VYcLK�K¢VYFHGs�@GLK�MONQwHZQ�QR8cLK�K�ZQXQ[�cLwHK¢�YGLK�T;XQVYGLUWGLU.¬YZQXQg;SJVYGLU.£@cL[=GLK�T;UWVYXQZQXQ[�K�MONQUWFHR8S8wHFHMON�ZQXQV
R8UWFHK�S8[=GLqsPL�{cLXQ[=GLg;tQXQVYFH[=S�|}GLUWVYGLX{qsZQ�~d

B�� i�XQS8UWPL[=GlcLZQR§bDcLS8`=ZQXQ[=K�PLXQVYGLUWZQXQ[+K�FHXQV­VYGLX�uvFHS8[=wHFHGLVYGLUWX�o=T;U¥VYGLU¥u k K�MONQUWFHR8S8wHFHMON
�YGLg;cLXQXQS8`=ZQ[=GL�YGLX~dYE7FHG k GLUWK�GLXQVYZQXQ[zNQcLS~K�nYPLS8GLK�S8GLXQK�o=FHGLU��0T;MONQGLX�o=T;UWNQGLU�`=Z�GLUWR8T;wH[=GLX~d
E7FHGsu k g;cLXQX�o=T;U«VYGLU«i��YK�S8FHqsqsZQXQ[vVYGLX��0T;UWS8wHcLZQS�VYGLU«bDcLS8`=ZQXQ[=K�PLXQVYGLUWZQXQ[=��tQ�YGLU«VYFHG
cL�Y[=GLK�S8FHqsqsS�|}GLUWVYGLX{K�T;wHwH�;qsFHS�GLFHXQR8cLMONQGLU®uvGLNQUWNQGLFHS�PLXQVYGLUWX~d

B�¯ E7GLU k T;UWK�FHS8`=GLXQVYGsGLUW°;R8R8XQGLSJ[=GLqsPL�±BDC��)bDcLS8`=ZQXQ[�VYFHGsu k �~K�S8GLwHwHS�VYFHGz�@GLK�MONQwHZQ�QR8PLNQFH[=g;GLFHS
R8GLK�S�ZQXQV¡NQcLS�R8GLUWXQGLU²VYcLK{�QMONQS8��VYcLK
�0T;UWS7`=Z0GLUWS8GLFHwHGLXQ��`=Z0GLXQS8`=FHGLNQGLX0ZQXQV�VYFHG�u k `=Z
K�MONQwHFHGL�QGLX~d

B�³ E7GLU k T;UWK�FHS8`=GLXQVYG�NQcLS7VYcLK
´ªGLMONQS8��´ªGLVYXQGLU�`=ZQU�^7UWVYXQZQXQ[)`=Z0UWZQR8GLXQ��VYFHGv[=GL[=GLX¡VYFHGvIJ^
o=GLUWK�S8T;�QGLX~dµE7GLU�`=|}GLFHS8G{^7UWVYXQZQXQ[=K�UWZQR~NQcLS~VYFHG{�QXQS8`=FHGLNQZQXQ[zVYGLK��0T;UWS8GLK��®VYGLU�VYUWFHS8S8G{VYGLX
K�T;R8T;UWS8FH[=GLX{i�ZQK�K�MONQwHZQ�{o=T;X{VYGLU®u k `=ZQU®¶;T;wH[=G�d

B�· IJ^7¸/i�XQS8UWPL[=G�g;°;XQXQGLX)|}PLNQUWGLXQVvVYGLUJu k¡¹ GLVYGLUW`=GLFHS®GLFHXQ[=GL�YUWcLMONQS®|}GLUWVYGLX~d»º.cLMON#bDS8GLwHwHZQXQ[
VYGLK¡i�XQS8UWcL[=K¡GLUWNQPLwHS�`=ZQXQPLMONQK�S�VYGLU)i�XQS8UWcL[=K�S8GLwHwHGLU)VYcLK��0T;UWS�`=ZQU)�@GL[=UWtQXQVYZQXQ[ed��QFHXQG
IJGL[=GLXQUWGLVYG«FHK�S�`=ZQ[=GLwHcLK�K�GLX~d

B�¼ �QK�FHK�S�GLFHXQG«´ªGLVYXQGLUWwHFHK�S8G«`=Z{R8tQNQUWGLX~d
B�½ E7GLU k T;UWK�FHS8`=GLXQVYG¾GLUWS8GLFHwHS0VYGLX¿uvFHS8[=wHFHGLVYGLUWX¿VYcLKÀ�0T;UWS¡XQcLMON¿VYGLUa´ªGLFHNQGLXQR8T;wH[=GÁVYGLU

uvGLwHVYZQXQ[=GLX~deE7GLU k T;UWK�FHS8`=GLXQVYGvNQcLS�K�S8GLS8K�VYcLK¢�0T;UWS8�~VYcLUWRJcL�YGLU.VYGLX ¹ GL|}GLFHwHFH[=GLX�´ªGLVYXQGLU
XQZQU®ZQXQS8GLUW�YUWGLMONQGLXQ�;|}GLXQX{VYFHGLK�GLU®[=GL[=GLX{VYFHG«IJ^¡o=GLUWK�S8°;�QS�d

BDC�Â i�ZQ�QGLUWNQcLwH��VYGLU®´ªGLVYXQGLUWwHFHK�S8G«|}FHUWV�VYcLK��0T;UWS�GLUWS8GLFHwHS�Ã
C�_�`=ZQU®��wHcLUWK�S8GLwHwHZQXQ[
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�D_�`=ZQU®IJ^
BDCDC k T;U®i��YK�S8FHqsqsZQXQ[}GLFHXQGLK�i�XQS8UWcL[=K�cLZQR�bDMONQwHZQ�{VYGLU®´ªGLVYXQGLUWwHFHK�S8G«FHK�S�VYFHGLK�G«`=Z{o=GLUWwHGLK�GLX~d
BDC�� i�XQS8UWPL[=G.cLZQRQbDMONQwHZQ��VYGLUª´ªGLVYXQGLUWwHFHK�S8G.K�FHXQV
GLUWK�SQVYcLXQX�`=ZQwHPLK�K�FH[=�µ|}GLXQX�`=|}GLFµ´ªGLVYXQGLUW�;ZQXQV

`=|}cLU«GLFHXQGLU«VYcLR8tQU«ZQXQVfGLFHXQGLU�VYcL[=GL[=GLXQ�ª[=GLK�nYUWT;MONQGLX�NQcL�YGLX~dYÄJ�YGLU�i�XQS8UWPL[=G�cLZQR�bDMONQwHZQ�
VYGLU�E7GL�YcLS8S8G�FHK�S.K�T;R8T;UWS«cL�Y`=ZQK�S8FHqsqsGLX~d®�QKzVYcLUWR«XQZQU¢GLFHX§´ªGLVYXQGLU¢R8tQU¢ZQXQVÅGLFHX§´ªGLVYXQGLU
[=GL[=GLX{VYFHGLK�GLX{i�XQS8UWcL[}K�nYUWGLMONQGLX~d

BDC�¤ �QFHX�i�XQS8UWcL[�cLZQRJbDMONQwHZQ��VYGLU.E7GL�YcLS8S8GsFHK�SJcLZQMON�XQcLMON�VYGLU.i�XQXQcLNQqsGsGLFHXQGLK�i�XQS8UWcL[=K�cLZQR
bDMONQwHZQ�{VYGLU®´ªGLVYXQGLUWwHFHK�S8G«XQT;MON{`=ZQwHPLK�K�FH[ed

BDC�� Æ8XQNQcLwHS8wHFHMONQG�i�XQS8UWPL[=G�K�FHXQV�VYGLq k T;UWK�FHS8`=GLXQVYGLXÇK�MONQUWFHR8S8wHFHMONÇo=T;UW`=ZQwHGL[=GLX~d k T;U¾VYGLU
i��YK�S8FHqsqsZQXQ[�tQ�YGLU�GLFHXQGLX i�XQS8UWcL[�FHK�S�VYGLK�K�GLX GLXQVY[=tQwHS8FH[=G#¶;cLK�K�ZQXQ[fo=T;q�i�XQS8UWcL[=K�S8GLwHwHGLU
T;VYGLU®VYGLq k T;UWK�FHS8`=GLXQVYGLX{XQT;MONQqscLwHK�`=Z{o=GLUWwHGLK�GLX~d

BDC�¯ i�wHwHG{i�XQS8UWPL[=G
g;T;qsqsGLXfFHXfVYGLU7´ªGLFHNQGLXQR8T;wH[=GL�@FHXfVYGLU7K�FHG
[=GLK�S8GLwHwHS�|}GLUWVYGLXQ�@`=ZQU7�@GLUWcLS8ZQXQ[
ZQXQVÀi��YK�S8FHqsqsZQXQ[ed�ÄJ�YGLU#|}GLFHS8GLUW[=GLNQGLXQVYG§i�XQS8UWPL[=G§FHK�S ¹ GLVYT;MONÈGLUWK�S
`=ZÈ�YGLUWcLS8GLXÈZQXQV
cL�Y`=ZQK�S8FHqsqsGLX~d

BDC�³ ÉÊGLVYGLU i�XQS8UWcL[mg;cLXQX+|}PLNQUWGLXQVlVYGLU �@GLUWcLS8ZQXQ[m`=ZQUWtQMOg;[=GL`=T;[=GLXQ� ¹ GLVYT;MON�o=T;X ¹ GLVYGLq
uvFHS8[=wHFHGLV�VYGLU®u k |}FHGLVYGLU®cLZQR8[=GLXQT;qsqsGLX{|}GLUWVYGLX~d

BDC�· i�wHwHG"i��YK�S8FHqsqsGLX [=GLK�MONQGLNQGLX T;R8R8GLXQ��|}GLXQX g;GLFHXQG"[=GLNQGLFHqsG"i��YK�S8FHqsqsZQXQ[a�YGLcLXQS8UWcL[=S
T;VYGLU®�YGLK�MONQwHT;K�K�GLX{|}FHUWVªd5bDS8FHqsqstQ�YGLUWS8UWcL[=ZQXQ[}FHK�S�XQFHMONQS�`=ZQwHPLK�K�FH[ed

BDC�¼ �@GLK�MONQwHtQK�K�G |}GLUWVYGLX [=UWZQXQVYK�PLS8`=wHFHMON qsFHSËGLFHXQR8cLMONQGLU uvGLNQUWNQGLFHSË[=GLR8cL�QS�dÌ�@GLF
bDS8FHqsqs[=wHGLFHMONQNQGLFHS�GLXQS8K�MONQGLFHVYGLS�VYFHG«bDS8FHqsqsG«VYGLK k T;UWK�FHS8`=GLXQVYGLX~d

BDC�½ o=T;XfBDC�¤²IJ^¡bDcLS8`�C�[=GLwHS8GLX{R8T;wH[=GLXQVYG«i�ZQK�XQcLNQqsGLX~Ã
C�_�i�ZQR8wH°;K�ZQXQ[}VYGLU®ÍYFH[=c«qsFHS��D�O¯²uvGLNQUWNQGLFHS�\�BDC�¼²VYGLU®bDcLS8`=ZQXQ[=_
�D_���XQVYGLUWZQXQ[}VYGLU®bDcLS8`=ZQXQ[}qsFHS�¤D�O�²uvGLNQUWNQGLFHS�\�BDC�¼²VYGLU®bDcLS8`=ZQXQ[=_
¤D_�i�ZQR8XQcLNQqsG«o=T;X{�QNQUWGLXQqsFHS8[=wHFHGLVYGLUWX{�D�O¤²uvGLNQUWNQGLFHS�\�B�¼²VYGLU®bDcLS8`=ZQXQ[=_
�D_��0FHGLVYGLUWcLZQR8XQcLNQqsG«o=T;X{£@cL[=GLK�T;UWVYXQZQXQ[=K�nYZQXQg;S8GLX{�D�O¤²uvGLNQUWNQGLFHS

B��DÂ �0cLNQwHGLX
E7FHG��0cLNQwÎVYGLK k T;UWK�S8cLXQVYGLK«GLUWR8T;wH[=S ¹ PLNQUWwHFHMON~d»�0cLNQwHo=T;UWK�MONQwHPL[=G¢cLZQK«VYGLql��UWGLFHK�G¢VYGLUJuvFHS8¸
[=wHFHGLVYGLUW�@VYFHG
o=T;XfqsFHXQVYGLK�S8GLXQK.R8tQXQRªT;UWVYGLXQS8wHFHMONQGLX)uvFHS8[=wHFHGLVYGLUWX)`=Z)ZQXQS8GLUWK�MONQUWGLFH�YGLX)K�FHXQVY�
qstQK�K�GLX"K�nYPLS8GLK�S8GLXÈC���£@cL[=Gfo=T;U¢VYGLU¢u k �YGLFHq k T;UWK�S8cLXQVÅGLFHXQ[=GLNQGLX~d®�0cLNQwH�YGLUWGLMONQS8FH[=S
K�FHXQV�VYFHG«cLZQR�VYGLU®u k cLXQ|}GLK�GLXQVYGLX{uvFHS8[=wHFHGLVYGLU5d

1�1�1ÎÏ�Ð;��A����D?@�
B��ÎC bDMONQGLFHVYGLX k T;UWK�S8cLXQVYK�qsFHS8[=wHFHGLVYGLUao=T;UW`=GLFHS8FH[�cLZQKÀVYGLq k T;UWK�S8cLXQV�cLZQK���K�T�|}PLNQwHS�VYGLU

k T;UWK�S8cLXQV0GLFHXQGLX k GLUWS8UWGLS8GLUW��VYGLU�VYFHG#IJGLK�MONQPLR8S8G#g;T;qsqsFHK�K�cLUWFHK�MONÅ�YFHK{`=ZQU²XQPLMONQK�S8GLXÅu k
|}cLNQUWXQFHqsqsS�d

1�Ï�Ñª�D9;�@?@9
B��D� E7GLq k T;UWK�S8cLXQVhT;�YwHFHGL[=SyVYFHG�¶;GLK�S8wHGL[=ZQXQ[¿VYGLK ¹ GL|}GLFHwHFH[=GLX]£@cL[=ZQXQ[=K�T;UWS8GLK¾ZQXQVÒVYFHG

E7ZQUWMONQR8tQNQUWZQXQ[}ZQXQV�^7UW[=cLXQFHK�cLS8FHT;X{VYGLU®£@cL[=ZQXQ[=GLX~d


