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{6R6�KLF9=K�3>876?�:KK8M9:Q<Y�>;�;86ÉC6?F68�9?�U6=KM�=K?�<G6L9;96Q6�KK?39:R9?U6?Y�U6F>6F<F�>G�a9:R>?7686�
3KK876=68b9?7689?Ui

W6�a6<LP>C36?�79F�KM<�768bKF6�<9U?9;9LK?F�=>>8�>?R6�L>?F8>M6�>b7KF�a9:�P6F�a6GKM6?�>;�KM�7K?�?96F�66?�
a9:R>?7686�3KK876=68b9?7689?U�F6?�MK<F6�b>6F�3>876?�U6?>b6?Y�b6?�U6?>>7RKKQF�9<�>b�R9LP�9?�
a6MK?U89:Q6�bKF6�F6�aK<686?�>G�<9U?9;9LK?F6�9?<LPKFF9?U6?�=K?�76�F>6Q>b<F9U6�a6789:;<86<CMFKF6?i

Ê£�¥£�Ë�¥¡È¬¢�¥·��¥¶� �©È��¥̧¡�¥¬�¥§£�� £¤�¥Ì�·¡�¬�¤¬�

W6�P6aa6?�?KU6UKK?�>;�76�7>>8�76�X8>6G�U6PK?F66876�U8>?7<MKU6?�=>>8�;9?K?L9�M6�=68<MKUU6=9?U�9?�
>=6866?<F6bb9?U�b6F�mJBH�6?�U6GK<F�R9:?

W6�P6aa6?�76�7>>8�P6F�bK?KU6b6?F�U6bKKQF6�:KK8M9:Q<6�3KK87689?U<F6<F�6?�76�9?<LPKFF9?U�=K?�76�
9?79LKF>86?�=K?�a9:R>?7686�3KK876=68b9?7689?U6?�U6�=KMC6687�6?�76�a9:R>?7686�
3KK876=68b9?7689?U<a686Q6?9?U6?�KK?�66?�Q89F9<LP�>?768R>6Q�>?7683>8G6?�7>>8�76�9?�76�
a686Q6?9?U<b>76MM6?�U6a8C9QF6�G8>U?><6<�=>>8�F>6Q>b<F9U6�QK<<F8>b6?�F6�6=KMC686?Y�3KK8a9:�36�R6�
>?768�b668�=68U6M6Q6?�P6aa6?�b6F�P6F�b66<F�86L6?F6�7>>8�76�8KK7�=K?�a6<FCC8�U>67U6Q6C876�
aC7U6F�6?�b6F�76�9?F68?6�G8>U?><6<i



]=K?�[

W6�P6aa6?�9?R9LPF6?�=683>8=6?�>bF86?F�76�=>MU6?76�RKQ6?�6?�P6aa6?�76R6�KK?�66?�Q89F9<LP�
>?768R>6Q�>?7683>8G6?V

Í =68>?768<F6MM9?U6?�U6a8C9QF�a9:�P6F�>G<F6MM6?�=K?�P6F�aC7U6F�=K?�76�X8>6G�6?�76�9?F68?6�
G8>U?><6<Y�KM<>>Q�76�U6PK?F66876�MK?U6F68b9:?�U8>69=>6F6?Y�796�36�=68U6M6Q6?�P6aa6?�b6F�
6L>?>b9<LP6�6?�<6LF>8<G6L9;96Q6�=683KLPF9?U6?Î

Í 76�79<L>?F689?U<=>6F�AP968=>>8�P6aa6?�36�76�QKG9FKKMQ><F�6?�K?7686�9?<LPKFF9?U6?�a6>>8766M7Y�
>?768�K?7686�7>>8�=68U6M9:Q9?U�b6F�U6M9:QKK879U6�>8UK?9<KF96<Î

Í 76�P9<F>89<LP6�?KC3Q6C89UP697�=K?�aC7U6FF6?�A76R6�P6aa6?�36�=68U6M6Q6?�b6F�76�
U686KM9<66876�86<CMFKF6?�>b�F6�a6GKM6?�>;�76�U6aC7U6FF66876�QK<<F8>>bG8>U?><6<�
a6F8>C3aKK8�R9:?Î�

Í 76�39:R6�3KK8>G�76�>?768M9UU6?76�a686Q6?9?U6?�=6889LPF�R9:?i

m?�76�C9F=>689?U�=K?�76�P968a>=6?�=68b6M76�368QRKKbP676?�P6aa6?�36�66?�a68>6G�U67KK?�>G�>?R6�
9?F68?6�3KK87689?U<6lG68F6?�>b�9?�66?�Q89F9<LP6�F>6F<9?U�KM<>>Q�6lF68?6�bK8QFU6U6=6?<�F6�=>>8R96?Y�
F6?69?76�76�8676M9:QP697�=K?�76�7>>8�P6F�bK?KU6b6?F�U6PK?F66876�=68>?768<F6MM9?U6?�F6�a6>>876M6?i

W6�P6aa6?�<6?<9F9=9F69F<K?KMÏ<6<�C9FU6=>687�>G�76�a6MK?U89:Q<F6�;KLF>86?�b6F�a6F86QQ9?U�F>F�76�
QK<<F8>>bG8>U?><6<�>b�F6�a6GKM6?�9?�36MQ6�bKF6�39:R9U9?U6?�9?�796�=68>?768<F6MM9?U6?�66?�9bGKLF�
QC??6?�P6aa6?i�@>>8F<�P6aa6?�36�?KU6UKK?�9?�P>6=6886�P6F�3KK8<LP9:?M9:Q�9<�7KF�RCMQ6�39:R9U9?U6?�
R9LP�6;;6LF96;�RCMM6?�=>>87>6?i

Ð>636M�36�68Q6??6?�7KF�P6F�>G<F6MM6?�=K?�QK<<F8>>bG8>U?><6<Y�a9:R>?7686�
3KK876=68b9?7689?U<b>76MM6?�KM<>>Q�3KK87689?U6?�>G�R9LP�9?P686?F�66?�KK?R96?M9:Q6�bKF6�=K?�
9?<LPKFF9?U6?�a6=KFF6?Y�P6aa6?�36�=K<FU6<F6M7�7KF�76�7>>8�P6F�bK?KU6b6?F�U6PK?F66876�
9?<LPKFF9?U6?�a9??6?�66?�KK?=KK87aK86�=>8Q�=K?�8676M9:Q6�9?<LPKFF9?U6?�M9UU6?i

|bR6F68Q6??9?U�b6F�a6F86QQ9?U�F>F�L>bb68L9�M6�K;<G8KQ6?�Æd>6M9LPF9?U�̂

Ç�­§· ¢µ̧¢�ª¥̧¡�¥·��¥¶� �©È��¥̧¡�¥¬�¥§£�� £¤�

Ñ>KM<�9?�F>6M9LPF9?U�̂�a9:�76�3KK87689?U<86U6M<�a6<LP86=6?�9<Y�UKKF�76�X8>6G�b6F�R9:?�QMK?F6?�L>bb68L9�M6�
>=6866?Q>b<F6?�KK?�3KK8a9:�=>MCb6U686MKF66876Y�G8>b>F96A6?�bK8Q6F9?UU686MKF66876�Q>8F9?U6?�KM<>>Q�
=68<LP6976?6�K?7686�=68U>679?U6?�6?�Q>8F9?U6?�L>?F8KLFC66M�3>876?�>=6866?U6Q>b6?i�{6�X8>6G�a6GKKMF�
76�>bR6FY�76�Q><FG89:<�=K?�PK?76M<U>67686?Y�U8>?76?�PCMG<F>;;6?�6?�796?<F6?�6?�79=68<6�U>67686?�
86Q6?9?U�P>C76?7�b6FP6F�U6<LPKFF6�a678KU�>G�aK<9<�=K?�76R6�L>?F8KLFC6M6�>=6866?Q>b<F6?�6?�76�
<G6L9;96Q6�LMK<<9;9LKF96L89F689K�9?�>=6866?<F6bb9?U�b6F�mJBHi

W6U6?<�76�KK87�=K?�a6GKKM76�L>?F8KLFC6M6�K;<G8KQ6?�a6<FKKF�P6F�89<9L>�7KF�76R6�K;<G8KQ6?�?96F�>G�
KLLC8KF6�39:R6�=68368QF�R9:?�6?�7KF�76�>bR6F�7C<�?96F�KLLC8KKF�R>C�3>876?�=>>8U6<F6M7i

W6�a6<LP>C36?�79F�K<G6LF�KM<�768bKF6�<9U?9;9LK?F�=>>8�>?R6�L>?F8>M6�>b7KF�76�a6GKM9?U�=K?�76�KK?�
QMK?F6?�F>6U6<FK?6�867CLF96<�9?�KK?R96?M9:Q6�bKF6�U6aK<6687�9<�>G�7>>8�P6F�bK?KU6b6?F�U6bKKQF6�
9?<LPKFF9?U6?�9?RKQ6V

Í 76�KK87�=K?�76�=68GM9LPF9?U6?�796�76�=6??>>F<LPKG�9?U6=>MU6�76�L>?F8KLFC6M6�K;<G8KQ6?�KK?UKKF�6?�
P6F�<FK79Cb�3KK89?�76R6�=68GM9LPF9?U6?�R9LP�a6=9?76?Î

Í <LPKFF9?U6?�b6F�a6F86QQ9?U�F>F�=68Q>>G=>MCb6<�F68�>?768a>C39?U�=K?�76�=>>8R96?9?U�796�?>79U�9<�
>b�9?�76�PC979U6�=68GM9LPF9?U�F6?�KK?R96?�=K?�QMK?F6?�F6�QC??6?�=>>8R96?i



j=K?�[

Ê£�¥£�Ë�¥¡È¬¢�¥·��¥¶� �©È��¥̧¡�¥¬�¥§£�� £¤�¥Ì�·¡�¬�¤¬�

W6�P6aa6?�?KU6UKK?�>;�76�7>>8�76�X8>6G�U6PK?F66876�U8>?7<MKU6?�=>>8�;9?K?L9�M6�=68<MKUU6=9?U�>G�
P6F=MKQ�=K?�=68368Q9?U�=K?�>Ga86?U<F6?Y�9?�P6F�a9:R>?768�76U6?6�796�a6F86QQ9?U�P6aa6?�>G�
=>MCb6Q>8F9?U6?Y�G8>b>F966?�bK8Q6F9?UU686MKF66876�867CLF96<�9?�>=6866?<F6bb9?U�b6F�mJBH�6?�
U6GK<F�R9:?i

W6�P6aa6?�76�7>6MF86;;6?7P697�=K?�76�9?F68?6�a6P668<9?UY�796�76�X8>6G�9?RKQ6�76�a>6QP>C7QC?79U6�
=68368Q9?U�=K?�L>bb68L9�M6�86U6M9?U6?�9?U6<F6M7�P66;FY�U6F6<F�6?�P6aa6?�76�KLLC8KKFP697�=K?�76R6�
L>?F8KLFC6M6�K;<G8KQ6?�9?�P6F�a>6QP>C7<Ï<F66b�U6L>?F8>M6687i

@>>8F<�P6aa6?�36�76�7>>8�bK?KU6b6?F�U6bKKQF6�=68>?768<F6MM9?U6?a9:�P6F�a6GKM6?�=K?�76�
=>>8R96?9?U6?�b6F�a6F86QQ9?U�F>F�L>bb68L9�M6�Q>8F9?U6?Y�U6�=KMC6687�7>>8�a6<G86Q9?U�b6F�P6F�
bK?KU6b6?F�6?�7>>8�76R6�F6�>?768368G6?�KK?�<G6L9;96Q6�<Ca<FK?F96=6�L>?F8>M6<Y�3KK8>?768V

Í 66?�<F66QG8>6;�3KK8a9:�36�76�a678KU6?�C9F�76�a>6QP>C79?U�=68U6M6Q6?�P6aa6?�b6F�
L>?F8KLFC6M6�>?768a>C3Î

Í 66?�?KR9LPF�=K?�76�>?768M9UU6?76�7>LCb6?FKF96�=>>8�66?�<F66QG8>6;�=K?�bK?C6M6�a>6Q9?U6?�9?�
>bR6FU686MKF66876�86Q6?9?U6?Î

Í ?KR9LPF�=K?�L8679F?>FK�<�796�?K�:KK869?76�36876?�C9FU6U6=6?�R>7>6?76�76�=>MM679UP697�=K?�76�
U6a>6QF6�=>>8R96?9?U6?�F6�a6GKM6?Î

Í K;M>>GL>?F8>M6�=K?�76�=>>8R96?9?U6?�C9F�=>>8UKK?76�a>6Q:K86?�>b�76�a6F8>C3aKK8P697�=K?�76�
7>>8�P6F�bK?KU6b6?F�U6PK?F66876�<LPKFF9?U6?�F6�a6>>876M6?i

|G�aK<9<�=K?�>?R6�L>?F8>M6368QRKKbP676?�P6aa6?�36�=K<FU6<F6M77KF�76�7>>8�P6F�bK?KU6b6?F�
U6PK?F66876�=68>?768<F6MM9?U6?�6?�9?<LPKFF9?U6?�b6F�a6F86QQ9?U�F>F�L>bb68L9�M6�K;<G8KQ6?�8676M9:Q�
R9:?�9?�KMM6�=K?�bKF68966M�a6MK?U�R9:?76�>GR9LPF6?i

5>6QP>C7QC?79U6�=68368Q9?U�=K?�>?R6Q686�;9<LKM6�G><9F96<�Æd>6M9LPF9?U��̂\

Ç�­§· ¢µ̧¢�ª¥̧¡�¥·��¥¶� �©È��¥̧¡�¥¬�¥§£�� £¤�

d>6M9LPF9?U�̂\�a6=KF�76�9?;>8bKF96�796�76�=6??>>F<LPKG�9?RKQ6��a6MK<F9?U6?�>G�P6F�86<CMFKKF�=68<LPK;Fi�

{6�X8>6G�9<�9?�P66M�3KF�MK?76?�KLF96;�6?�9<�KM<�7C<7K?9U�KK?36R9U�9?�86LPF<U6a9676?�b6F�=68<LP9MM6?76�
;9<LKM6�86U6MU6=9?U�3KK8�76�86<G6LF96=6�a6MK<F9?UKCF>89F69F6?�R9LP�Q89F9<LP�QC??6?�>G<F6MM6?�>bF86?F�76�
F>6U6GK<F6�=6886Q6?G89:R6?i�

NM<�>?768766M�=K?�76�U63>?6�a6789:;<=>689?U�bKKQF�P6F�bK?KU6b6?F�>G�U8>6G<?9=6KC�a6>>876M9?U6?Y�
KM<>>Q�<LPKFF9?U6?�b6F�a6F86QQ9?U�F>F�b>69M9:QP676?�6?�89<9L>�<�=K?�;9<LKM6�KK87�796�F>F�76�>G?Kb6�=K?�
>=689U6�a6MK<F9?U=68GM9LPF9?U6?�M6976?i�Ð968KK?�P6aa6?�39:�a9:R>?7686�KK?7KLPF�b>6F6?�a6<F676?�>b7KF�
;9<LKM9F69F�?C�66?bKKM�66?�L>bGM6l6�bKF6896�9<�6?�>b7KF�76�a686Q6?9?U�=K?�768U6M9:Q6�=68GM9LPF9?U6?�
?>>7RKQ6M9:Q6839:<�U6aK<6687�9<�>G�a6>>876M9?U6?�6?�<LPKFF9?U6?�=K?�P6F�bK?KU6b6?Fi

Ê£�¥£�Ë�¥¡È¬¢�¥·��¥¶� �©È��¥̧¡�¥¬�¥§£�� £¤�¥Ì�·¡�¬�¤¬�

W6�P6aa6?�?KU6UKK?�>;�76�7>>8�76�X8>6G�U6PK?F66876�U8>?7<MKU6?�=>>8�;9?K?L9�M6�=68<MKUU6=9?U�9?�
>=6866?<F6bb9?U�b6F�mJBH�6?�U6GK<F�R9:?



k=K?�[

|G�79F�=MKQ�P6aa6?�36�>?768�b668�76�=>MU6?76�L>?F8>M6368QRKKbP676?�C9FU6=>687V

Í a6>>876M9?U�=K?�76�9?<LPKFF9?U6?�796�76�X8>6G�9?RKQ6�=6886Q6?G89:R6?�U6PK?F6687�P66;FY�b6F�>>U�
=>>8�76�39:R6�3KK8>G�76�a6789:;<>?76876M6?�=K?�76�X8>6G�368Q6?�6?�76�9bGKLF�796�;9<LKM6�L>?F8>M6<�
P968>G�QC??6?�P6aa6?Î

Í F>6F<9?U�=K?�76�9?F68?6�a6P668<9?U�=K?�76�X8>6G�>G�7>6MF86;;6?7P697�3KF�a6F86;F�76�>G?Kb6�6?�
L>?F9?C6�P68R96?9?U�=K?�76�>=689U6�a6MK<F9?U=68GM9LPF9?U6?Y�3KK8>?768�976?F9;9L689?U�=K?�>?R6Q686�
;9<LKM6�G><9F96<i�

W6�P6aa6?�>>Q�76�F>6GK<<6M9:Q6�M>QKM6�;9<LKM6�86U6MU6=9?U�6?�6=>MCF96<�9?�KLPF�U6?>b6?�KK?U6R96?�76R6�
6M6b6?F6?�a6MK?U89:Q6�=68>?768<F6MM9?U6?�=>8b6?�796�F6?�U8>?7<MKU�M9UU6?�KK?�76�=68368Q9?U�6?�a6GKM9?U�
=K?�76�KLFC6M6�6?�C9FU6<F6M76�a6MK<F9?U6?i�{KK8?KK<F�P6aa6?�36�>>Q�KK?7KLPF�a6<F667�KK?�76�
F>6869Q6?7P697�=K?�76�9?;>8bKF96=68<LPK;;9?U�=K?�76�=6??>>F<LPKG�>=68�76�9?U6?>b6?�G><9F96<�9?RKQ6�
a6MK<F9?U6?�6?�>?R6Q68P676?�=K?�;9<LKM6�KK87i

W6�P6aa6?�=K<FU6<F6M7�7KF�76�U6PK?F66876�9?<LPKFF9?U6?�b6F�a6F86QQ9?U�F>F�76�;9<LKM6�86U6MU6=9?U�
8676M9:Q�R9:?�9?�KMM6�=K?�bKF68966M�a6MK?U�R9:?76�>GR9LPF6?i

Ò��̄�²Ó������±Àº�������̄������̄ �̄��̄����°²�����������²��¼°²�������̄�����»�Å��°��±�������
À̄̄ ���º��±�»

{6�8KK7�=K?�a6<FCC89<9<=68K?F3>>876M9:Q�=>>8�P6F�>G<F6MM6?�=K?�76�U6L>?<>M9766876�:KK886Q6?9?U�796�
66?�U6F8>C3�a66M7�U66;F�9?�>=6866?<F6bb9?U�b6F�76����� �¡�¢£�¡¤¥¦¢�¡�§¢¡¤¥̈�©£ �¢�ª¥«�¡�¬¡ ¬­¥
fmJBHg�R>KM<�U>67U6Q6C87�7>>8�76�EC8>G6<6�_?96�6?�b6F�76�9?�56MU9��=K?�F>6GK<<9?U�R9:?76�
36FF6M9:Q6�6?�86UM6b6?FK986�=>>8<LP89;F6?Y�KM<>>Q�=>>8�76�9?F68?6�a6P668<9?U�796�76�8KK7�=K?�a6<FCC8
?>>7RKQ6M9:Q�KLPF�=>>8�P6F�>G<F6MM6?�=K?�76�U6L>?<>M9766876�:KK886Q6?9?U�796�U66?�K;39:Q9?U�=K?�
bKF68966M�a6MK?U�a6=KF�796�P6F�U6=>MU�9<�=K?�;8KC76�>;�=K?�;>CF6?i

59:�P6F�>G<F6MM6?=K?76�U6L>?<>M9766876�:KK886Q6?9?U�9<76�8KK7�=K?�a6<FCC8=68K?F3>>876M9:Q�=>>8�P6F�
9?<LPKFF6?�=K?�76�b>U6M9:QP697�=K?�76�X8>6G�>b�R9:?�L>?F9?CÔF69F�F6�PK?7PK=6?Y�P6F�F>6M9LPF6?Y�9?796?�
=K?�F>6GK<<9?UY�=K?�KK?U6M6U6?P676?�796�b6F�L>?F9?CÔF69F�=68aK?7�P>C76?�6?�P6F�U6a8C9Q6?�=K?�76�
L>?F9?CÔF69F<=68>?768<F6MM9?UY�F6?R9:76�8KK7�=K?�a6<FCC8P6F�=>>8?6b6?�P66;F�>b76�X8>6GF6�
M9ÉC97686?�>;�>b�76�a6789:;<KLF9=9F69F6?�F6�a6�9?79U6?Y�>;�U66?�86KM9<F9<LP�KMF68?KF96;�P66;F7K?�79F�F6�
7>6?i

Ò��̄�²Ó������±Àº�������̄�����Å�¾¾±°°̄�±°���������Å��²������̄�����»�Å��°��±�������
À̄̄ ���º��±�»

|?R6�7>6M<F6MM9?U6?�R9:?�P6F�=68Q89:U6?�=K?�66?�8676M9:Q6�bKF6�=K?�R6Q68P697�>=68�76�=8KKU�>;�76�
U6L>?<>M9766876�:KK886Q6?9?U�KM<�U6P66M�U66?�K;39:Q9?U�=K?�bKF68966M�a6MK?U�a6=KF�796�P6F�U6=>MU�9<�
=K?�;8KC76�>;�=K?�;>CF6?Y�6?�P6F�C9Fa86?U6?�=K?�66?�L>bb9<<K89<=68<MKU�3KK89?�>?<�>>8766M�9<�
>GU6?>b6?i�E6?�8676M9:Q6�bKF6�=K?�R6Q68P697�9<�66?�P>>U�?9=6KC�=K?�R6Q68P697Y�bKK8�9<�U66?�
UK8K?F96�7KF�66?�L>?F8>M6�796�>=6866?Q>b<F9U�76�mHN�<�9<�C9FU6=>687�KMF9:7�66?�K;39:Q9?U�=K?�bKF68966M�
a6MK?U�>?F76QF�3K??668�796�a6<FKKFi�N;39:Q9?U6?�QC??6?�R9LP�=>>87>6?�KM<�U6=>MU�=K?�;8KC76�>;�
;>CF6?�6?�3>876?�KM<�=K?�bKF68966M�a6MK?U�a6<LP>C37�9?796?�8676M9:Q6839:<�QK?�3>876?�=683KLPF�7KF�
R9:Y�9?79=97C66M�>;�U6RKb6?M9:QY�76�6L>?>b9<LP6�a6<M9<<9?U6?�U6?>b6?�7>>8�U6a8C9Q68<�>G�aK<9<�=K?�
76R6�U6L>?<>M9766876�:KK886Q6?9?UY�a6Ô?=M>676?i

59:�76�C9F=>689?U�=K?�>?R6�L>?F8>M6�M6=6?�39:�P6F�36FF6M9:QY�86UM6b6?FK98�6?�?>8bKF96;�QK768�?K�7KF�=K?�
F>6GK<<9?U�9<�>G�76�L>?F8>M6�=K?�76�:KK886Q6?9?U�9?�56MU9�i�E6?�36FF6M9:Q6�L>?F8>M6�a967F�6=6?36M�U66?�
R6Q68P697�>bF86?F�76�F>6Q>b<F9U6�M6=6?<=KFaKK8P697�=K?�76�X8>6GY�?>LP�>bF86?F�76�6;;9L9�?F96�>;�76�
7>6MF86;;6?7P697�3KK8b66�76�8KK7�=K?�a6<FCC876�a6789:;<=>689?U�=K?�76�X8>6G�F68�PK?7�P66;F�
U6?>b6?�>;�RKM?6b6?i



h=K?�[

NM<�766M�=K?�66?�L>?F8>M6�C9FU6=>687�>=6866?Q>b<F9U�76�mHN�<Y�GK<<6?�39:�G8>;6<<9>?6M6�
>>8766M<=>8b9?U�F>6�6?�PK?7PK=6?�39:�66?�G8>;6<<9>?66MQ89F9<LP6�9?<F6MM9?U�U67C86?76�76�L>?F8>M6i�
W6�=>686?�F6=6?<�76�=>MU6?76�368QRKKbP676?�C9FV

Í P6F�976?F9;9L686?�6?�9?<LPKFF6?�=K?�76�89<9L>�<�7KF76�U6L>?<>M9766876�:KK886Q6?9?U66?�K;39:Q9?U�
=K?�bKF68966M�a6MK?U�a6=KF�796�P6F�U6=>MU�9<�=K?�;8KC76>;�=K?�;>CF6?Y�P6F�a6GKM6?�6?�C9F=>686?�
=K?�L>?F8>M6368QRKKbP676?�796�>G�76R6�89<9L>�<�9?<G6M6?�6?�P6F�=68Q89:U6?�=K?�L>?F8>M6A
9?;>8bKF96�796�=>M7>6?76�6?�U6<LP9QF�9<�KM<�aK<9<�=>>8�>?<�>>8766Mi�Ð6F�89<9L>�=K?�P6F�?96F�
76F6LF686?�=K?�66?�=K?�bKF68966M�a6MK?U�R9:?76�K;39:Q9?U�9<�U8>F68�9?796?�796�K;39:Q9?U�P6F�
U6=>MU�9<�=K?�;8KC76�7K?�9?796?�R9:�P6F�U6=>MU�9<�=K?�;>CF6?Y�>b7KF�a9:�;8KC76�<G8KQ6�QK?�R9:?�=K?�
<Kb6?<GK??9?UY�=KM<P697�9?�U6<LP89;F6Y�P6F�>GR6FF6M9:Q�?KMKF6?�>b�F8K?<KLF96<�=K<F�F6�M6UU6?Y�P6F�
>GR6FF6M9:Q�=68Q6687�=>>8<F6MM6?�=K?�RKQ6?�>;�P6F�7>>8a86Q6?�=K?�76�9?F68?6�a6P668<9?UÎ

Í P6F�=68Q89:U6?�=K?�9?R9LPF�9?�76�9?F68?6�a6P668<9?U�796�86M6=K?F�9<�=>>8�76�L>?F8>M6Y�b6F�KM<�7>6M�
L>?F8>M6368QRKKbP676?�>G�F6�R6FF6?�796�9?�76�U6U6=6?�>b<FK?79UP676?�U6<LP9QF�R9:?�bKK8�796�
?96F�R9:?�U689LPF�>G�P6F�U6=6?�=K?�66?�>>8766M�>=68�76�6;;6LF9=9F69F�=K?�76�9?F68?6�a6P668<9?U�
=K?�76�X8>6GÎ

Í P6F�6=KMC686?�=K?�76�U6<LP9QFP697�=K?�76�U6PK?F66876�U8>?7<MKU6?�=>>8�;9?K?L9�M6�
=68<MKUU6=9?U�6?�P6F�6=KMC686?�=K?�76�8676M9:QP697�=K?�76�7>>8�76�8KK7�=K?�a6<FCC8�U6bKKQF6�
<LPKFF9?U6?�6?�=K?�76�7KK8>G�a6F86QQ9?U�P6aa6?76�F>6M9LPF9?U6?Î

Í P6F�L>?LMC7686?�>;�76�7>>876�8KK7�=K?�a6<FCC8U6PK?F66876�L>?F9?CÔF69F<=68>?768<F6MM9?U�
KK?=KK87aKK8�9<Y�6?�P6F�L>?LMC7686?Y�>G�aK<9<�=K?�76�=68Q86U6?�L>?F8>M69?;>8bKF96Y�>;�68�66?�
>?R6Q68P697�=K?�bKF68966M�a6MK?U�a6<FKKF�b6F�a6F86QQ9?U�F>F�U6a6C8F6?9<<6?�>;�
>b<FK?79UP676?�796�<9U?9;9LK?F6�F39:;6M�QC??6?�7>6?�>?F<FKK?�>=68�76�b>U6M9:QP697�=K?�76�
X8>6G�>b�R9:?�L>?F9?CÔF69F�F6�PK?7PK=6?i�m?796?�39:�L>?LMC7686?�7KF�68�66?�>?R6Q68P697�=K?�
bKF68966M�a6MK?U�a6<FKKFY�R9:?�39:�68F>6�U6P>C76?�>b�76�KK?7KLPF�9?�>?<�L>bb9<<K89<=68<MKU�F6�
=6<F9U6?�>G�76�7KK8>G�a6F86QQ9?U�P6aa6?76�F>6M9LPF9?U6?�9?76�U6L>?<>M9766876�:KK886Q6?9?UY�
>;Y�9?796?�76R6�F>6M9LPF9?U6?�9?K76ÉCKKF�R9:?Y�>b�>?<�>>8766M�KK?�F6�GK<<6?i�|?R6�L>?LMC<96<�
R9:?�U6aK<6687�>G�76�L>?F8>M6A9?;>8bKF96�796�=68Q86U6?�9<�F>F�76�7KFCb�=K?�>?<�
L>bb9<<K89<=68<MKUi�d>6Q>b<F9U6�U6a6C8F6?9<<6?�>;�>b<FK?79UP676?�QC??6?�68�6LPF68�F>6�
M6976?�7KF�76�X8>6G�R9:?�L>?F9?CÔF69F�?96F�MK?U68�QK?�PK?7PK=6?Î

Í P6F�6=KMC686?�=K?�76�KMU6P6M6�G86<6?FKF96Y�<F8CLFCC8�6?�9?P>C7�=K?76�U6L>?<>M9766876�
:KK886Q6?9?UY�6?�=K?�76�=8KKU�>;�76�U6L>?<>M9766876�:KK886Q6?9?U�76�>?768M9UU6?76�F8K?<KLF96<�
6?�U6a6C8F6?9<<6?�3668U66;F�>G�66?�39:R6�796�M697F�F>F�66?�U6F8>C3�a66M7Î

Í P6F�=68Q89:U6?�=K?�=>M7>6?76�6?�U6<LP9QF6�L>?F8>M69?;>8bKF96�b6F�a6F86QQ9?U�F>F�76�;9?K?L9�M6�
9?;>8bKF96�=K?�76�6?F9F69F6?�>;�a6789:;<KLF9=9F69F6?�a9??6?�76�X8>6G�U689LPF�>G�P6F�F>F�C9F78CQQ9?U�
a86?U6?�=K?�66?�>>8766M�>=68�76�U6L>?<>M9766876�:KK886Q6?9?Ui�W9:�R9:?�=68K?F3>>876M9:Q�=>>8�
76�KK?<FC89?U�=K?Y�P6F�F>6R9LPF�>G�6?�76�C9F=>689?U�=K?�76�U8>6G<L>?F8>M6i�W9:�aM9:=6?�
>?U6766M7�=68K?F3>>876M9:Q�=>>8�>?<�>>8766Mi

W9:�L>bbC?9L686?�b6FP6F�KC79FL>b9F̀>?768�b668�>=68�76�U6GMK?76�869Q39:7F6�6?�F9b9?U�=K?�76�
L>?F8>M6�6?�>=68�76�<9U?9;9LK?F6�L>?F8>M6a6=9?79?U6?Y�3KK8>?768�6=6?FC6M6�<9U?9;9LK?F6�
F6Q>8FQ>b9?U6?�9?�76�9?F68?6�a6P668<9?U�796�39:�976?F9;9L686?�U67C86?76�>?R6�L>?F8>M6i

W9:�=68<LPK;;6?�KK?�P6F�KC79FL>b9F̀�F6=6?<�66?�=68QMK89?U�7KF�39:�76�86M6=K?F6�76>?F>M>U9<LP6�
=>>8<LP89;F6?�>=68�>?K;PK?Q6M9:QP697�P6aa6?�?KU6M66;7Y�6?�39:�L>bbC?9L686?�b6F�P6?�>=68�KMM6�
86MKF96<�6?�K?7686�RKQ6?�796�8676M9:Q6839:<�>?R6�>?K;PK?Q6M9:QP697�QC??6?�a6Ô?=M>676?�6?Y�3KK8�=K?�
F>6GK<<9?UY�>=68�76�7KK8b66�=68aK?7�P>C76?76�bKKF86U6M6?�>b�>?R6�>?K;PK?Q6M9:QP697�F6�
3KK8a>8U6?i



�=K?�[

_9F�76�KK?U6M6U6?P676?�796�KK?P6F�KC79FL>b9F̀�R9:?�U6L>bbC?9L6687�a6GKM6?�39:�796�RKQ6?�796�P6F�
b66<F�<9U?9;9LK?F�3K86?�a9:�76�L>?F8>M6�=K?�76�U6L>?<>M9766876�:KK886Q6?9?U�=K?�76�PC979U6�
=68<MKUG689>76Y�6?�796�768PKM=6�76�Q68?GC?F6?�=K?�>?R6�L>?F8>M6�C9FbKQ6?i�W9:�a6<LP89:=6?�76R6�
KK?U6M6U6?P676?�9?�>?<�=68<MKUY�F6?R9:�P6F�>G6?aKK8�bKQ6?�=K?�76R6�KK?U6M6U6?P676?�9<�=68a>76?�
7>>8�36FA>;�86U6MU6=9?Ui

Õ�~���~x����xÖ~×~�x�~�~��~����x�~�×~��~x~��~�

Ò��̄�²Ó������±Àº�������̄������̄ �̄��̄����°²����

{6�8KK7�=K?�a6<FCC89<�=68K?F3>>876M9:Q�=>>8�P6F�>G<F6MM6?�6?�76�9?P>C7�=K?�P6F�:KK8=68<MKU>=68�76�
U6L>?<>M9766876�:KK886Q6?9?U6?6?P6F�=68<MKU�=K?�?96F;9?K?L9�M6�9?;>8bKF96�U6P6LPF�KK?�P6F�
:KK8=68<MKUi

Ò��̄�²Ó������±Àº�������̄�����Å�¾¾±°°̄�±°

m?�P6F�QK768�=K?�>?<�bK?7KKF�6?�>=6866?Q>b<F9U�76�56MU9<LP6�a9:Q>b6?76�?>8b�a9:�76�9?�56MU9��=K?�
F>6GK<<9?U�R9:?76�9?F68?KF9>?KM6�L>?F8>M6<FK?7KK876?�fmHN�<gY�9<�P6F�>?R6�=68K?F3>>876M9:QP697�>bY�9?�
KMM6�=K?�bKF68966M�a6MK?U�R9:?76�>GR9LPF6?Y�P6F�:KK8=68<MKU�>=68�76�U6L>?<>M9766876�:KK886Q6?9?UY�P6F�
=68<MKU�=K?�?96F;9?K?L9�M6�9?;>8bKF96�U6P6LPF�KK?�P6F�:KK8=68<MKUY�KM<>>Q�=68<MKU�>=68�76R6�
KKKK?U6M6U6?P676?�C9F�F6�a86?U6?i

Ù°¼�Å²�����²��¿¿�������²�À̄̄ ����°�̄»���������»�Å��°��±�������À̄̄ ���º��±�»�

nK�P6F�C9F=>686?�=K?�<G6L9;96Q6�368QRKKbP676?�>G�P6F�:KK8=68<MKU�>=68�76�U6L>?<>M9766876�
:KK886Q6?9?UY�R9:?�39:�=K?�>>8766M�7KF�79F�:KK8=68<MKU�>=6866?<F6bF�b6F�76�U6L>?<>M9766876�
:KK886Q6?9?U�=>>8�P6FR6M;76�a>6Q:KK8�6?�9<�>GU6<F6M7�>=6866?Q>b<F9U�P6F�K8F9Q6M�]V]̂�=K?�P6F�W6Fa>6Q�
=K?�=6??>>F<LPKGG6?�6?�=686?9U9?U6?i

m?�76�L>?F6lF�=K?�>?R6�L>?F8>M6�=K?�76�U6L>?<>M9766876�:KK886Q6?9?U�R9:?�39:�F6=6?<�=68K?F3>>876M9:Q�
=>>8�P6F�>=6836U6?Y�9?�P6F�a9:R>?768�>G�aK<9<�=K?�76�Q6??9<�=68Q86U6?�F9:76?<�76�L>?F8>M6Y�>;�P6F�
:KK8=68<MKU�>=68�76�U6L>?<>M9766876�:KK886Q6?9?U66?�K;39:Q9?U�=K?�bKF68966M�a6MK?U�a6=KFY�P6FR9:�
9?;>8bKF96�796�>?:C9<F�=68b6M7�9<�>;�K?768<R9?<�b9<M6976?7�9<i�m?�P6F�M9LPF�=K?�76�368QRKKbP676?�796�
39:�P6aa6?�C9FU6=>687Y�796?6?39:CU66?�K;39:Q9?U�=K?�bKF68966M�a6MK?U�F6�b6M76?i

{6�>G�U8>?7�=K?�K8F9Q6M�]V]̂Y�Ú̂�=K?�P6F�W6Fa>6Q�=K?�=6??>>F<LPKGG6?�6?�=686?9U9?U6?�=6869<F6�{6�>G�U8>?7�=K?�K8F9Q6M�]V]̂Y�Ú̂�=K?�P6F�W6Fa>6Q�=K?�=6??>>F<LPKGG6?�6?�=686?9U9?U6?�=6869<F6�
?96FA;9?K?L9�M6�9?;>8bKF96�3687�>GU6?>b6?�9?�P6F�:KK8=68<MKU;9?K?L9�M6�9?;>8bKF96�3687�>GU6?>b6?�9?�P6F�:KK8=68<MKU>?768�P>>;<FCQ�k�bKKF<LPKGG6M9:Q�>?768�P>>;<FCQ�k�bKKF<LPKGG6M9:Q�
=68K?F3>>87�>?768?6b6?Y�>=68�76U6L>?<>M9766876�:KK886Q6?9?Ui�U6L>?<>M9766876�:KK886Q6?9?Ui�{6�@6??>>F<LPKG�P66;F�R9LP�a9:�P6F�{6�@6??>>F<LPKG�P66;F�R9LP�a9:�P6F�
>G<F6MM6?�=K?�76R6�?96F>G<F6MM6?�=K?�76R6�?96F;9?K?L9�M6�9?;>8bKF96�U6aK<6687�>G�;9?K?L9�M6�9?;>8bKF96�U6aK<6687�>G�76�?>8b6?�=K?�P6F�Â7CC8RKb6�
>?F39QQ6M9?U<7>6M<F6MM9?U6?�>?F39QQ6M9?U<7>6M<F6MM9?U6?�A86;686?F96b>76M�fH{Xg86;686?F96b>76M�fH{Xgi�|=6866?Q>b<F9U�K8F9Q6M�]V[cY�ÚZY�kÛ�=K?�P6F�i�|=6866?Q>b<F9U�K8F9Q6M�]V[cY�ÚZY�kÛ�=K?�P6F�
W6Fa>6Q�=K?�=6??>>F<LPKGG6?�6?�=686?9U9?U6?�<G86Q6?�39:�>?<�6=6?36MW6Fa>6Q�=K?�=6??>>F<LPKGG6?�6?�=686?9U9?U6?�<G86Q6?�39:�>?<�6=6?36M?96FC9F�>=68�76�=8KKU�>;�C9F�>=68�76�=8KKU�>;�
76R6�?96F;9?K?L9�M6�9?;>8bKF96�9<�>GU6<F;9?K?L9�M6�9?;>8bKF96�9<�>GU6<F6M7�9?�>=6866?<F6bb9?U�b6F�P6F�=68b6M76�?>8b6?�=K?�P6F�6866?<F6bb9?U�b6F�P6F�=68b6M76�?>8b6?�=K?�P6F�
Â7CC8RKb6�>?F39QQ6M9?U<7>6M<F6MM9?U6?�Â7CC8RKb6�>?F39QQ6M9?U<7>6M<F6MM9?U6?�86;686?F96b>76M�fH{Xgi86;686?F96b>76M�fH{Xgi



[=K?�[

Ò��¾���±�»�����²��¿¿����������̄¿�̄�º��±Àº��±�

Í |?<�a6789:;<86=9<>86?QK?F>>8�6?�>?<�?6F368Q�P6aa6?�U66?�>G78KLPF6?�=6889LPF�796�
>?=686?9UaKK8�R9:?�b6F�76�36FF6M9:Q6�L>?F8>M6�=K?�76�U6L>?<>M9766876�:KK886Q6?9?U�6?�>?<�
a6789:;<86=9<>86?QK?F>>8�9<�9?�76�M>>G�=K?�>?<�bK?7KKF�>?K;PK?Q6M9:Q�U6aM6=6?�F6U6?>=68�76�
X8>6Gi

Í {6�P>?>8K89K�=>>8�76�a9:Q>b6?76�>G78KLPF6?�796�=686?9UaKK8�R9:?�b6F�76�36FF6M9:Q6�L>?F8>M6�=K?�
76�U6L>?<>M9766876�:KK886Q6?9?U�a67>6M7�9?�K8F9Q6M�]Vhk�=K?�P6F�W6Fa>6Q�=K?�=6??>>F<LPKGG6?�
6?�=686?9U9?U6?�36876?�L>886LF�=68b6M7�6?�C9FU6<GM9F<F�9?�76�F>6M9LPF9?U�a9:�76�U6L>?<>M9766876�
:KK886Q6?9?U

Ù���������¾���±�»��

ÐC979U�=68<MKU�9<�L>?<9<F6?F�b6F�>?R6�KK?=CMM6?76�=68QMK89?U�KK?�P6F�KC79FL>b9F̀�a67>6M7�9?�K8F9Q6M�ZZ�
=K?�76�=68>876?9?U�fE_g�?8i�k]�ŜcZji
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