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�F�a�`�[�Y�Z�f�����f�Z�W���)�%�d�V���? �W� �̂T�a�g�d�`�W���;�`�f�W�d�`�S�f�[�a�`�S� �̂��8�[� �̂_ ���8�W�e�f�[�h�S� �̂����? �;�8�8�����g�`�h�W�[� �̂W�V
�S�`���a�g�f�e�f�S�`�V�[�`�Y���b�d�a�Y�d�S�_ ���a�X���a�h�W�d���$�)�'���e�U�d�W�W�`���i �a�d�] �e���S�`�V���S�`�`�a�g�`�U�W�V���f�Z�W���#�"
�4�d�[�Y�Z�f���: �a�d�[�l�a�`�e���X�[� �̂_ �e���e�U�d�W�W�`�[�`�Y���[�`���U�a�_ �b�W�f�[�f�[�a�`���S�`�V���h�k�[�`�Y���X�a�d���? �;�8�8�»�e
�X� �̂S�Y�e�Z�[�b���b�d�[�l�W� ���8�d�a�_ ���)���$�&���3�g�Y�g�e�f�����U�[�`�W�b�Z�[� �̂W�e���S�U�d�a�e�e���? �W� �̂T�a�g�d�`�W�����d�W�Y�[�a�`�S�^
�H�[�U�f�a�d�[�S�����S�`�V���f�Z�d�a�g�Y�Z�a�g�f���f�Z�W���U�a�g�`�f�d�k���a�`� �̂[�`�W���U�S�`���W�j �b� �̂a�d�W���S���V�[�h�W�d�e�W
�b�d�a�Y�d�S�_ ���a�h�W�d�X� �̂a�i �[�`�Y���i �[�f�Z���X�W�S�f�g�d�W�e�����e�Z�a�d�f�e���S�`�V���J�D���W�j �b�W�d�[�W�`�U�W�e� 

�A�`���S�`�V���a�X�X���f�Z�W���e�U�d�W�W�`�����? �;�8�8���$�"�$�'���U�a�`�`�W�U�f�e���V�W�W�b�W�d���i �[�f�Z���X�W�e�f�[�h�S��̂��Y�a�W�d�e���X�d�a�_
�e�Z�a�i �U�S�e�[�`�Y���f�Z�W���T�W�e�f���`�W�i ���3�g�e�f�d�S��̂[�S�`���X�[��̂_�_�S�]�[�`�Y�����T�W��̂a�h�W�V���S�g�f�W�g�d�e�����S��̂a�`�Y�e�[�V�W����̂[�h�W��
�e�U�a�d�W���U�[�`�W�_�S���W�h�W�`�f�e���[�`���=�h�_�\�T���; �b�_�g�X�e�-���G�[�X���C�T�f�f�\�b�a���b�Y���=�b�T�a���b�Y���4�e�V���S�`�V���C�T�e�T�f�\�g�X���?�\�i�X
�\�a���6�b�a�V�X�e�g���i �[�f�Z���U�a�_�b�a�e�W�d���<�g�`�Y���<�S�W���[� �̂����b�d�W�e�W�`�f�W�V���T�k���A�d�U�Z�W�e�f�d�S���H�[�U�f�a�d�[�S� ���F�Z�[�e
�k�W�S�d�»�e���b�d�a�Y�d�S�_���T�a�S�e�f�e���S���U�g�d�S�f�W�V���e�U�Z�W�V�g��̂W���a�X���f�S��̂]�e�����b�S�`�W��̂e�����e�b�W�U�[�S��̂��W�h�W�`�f�e���S�`�V���`�a
�e�Z�a�d�f�S�Y�W���a�X���T��̂a�U�]�T�g�e�f�W�d�e���¶���[�`�U��̂g�V�[�`�Y���f�Z�W���I �a�d��̂V���B�d�W�_�[�W�d�W���a�X���=�\�` �` �l���5�T�e�a�X�f�-
�J �b�e� �̂\�a�Z���6�_�T�f�f���@�T�a���S�`�V���3�d�[���3�e�f�W�d�»�e���T�g�l�l�k���8�W�W�\�a�Z�g�b�a���S�d�d�[�h�[�`�Y���Z�a�f���X�d�a�_���5�S�`�`�W�e
�f�Z�[�e���? �;�8�8� 

�A�X���f�a�`�[�Y�Z�f���e���$�"�$�'���B�d�a�Y�d�S�_���>�S�g�`�U�Z���W�h�W�`�f�����3�d�f�[�e�f�[�U���6�[�d�W�U�f�a�d�����3� �̂��5�a�e�e�S�d�����e�S�[�V�,
� �̧? �;�8�8���d�W�f�g�d�`�e���f�a���[��̂�̂g�_�[�`�S�f�W���f�Z�W���V�S�d�]���V�W�b�f�Z�e���a�X���? �W��̂T�a�g�d�`�W���i �[�`�f�W�d���i �[�f�Z���S���Y��̂a�T�W��
�f�d�a�f�f�[�`�Y���S�d�d�S�k���a�X���W�j�U�W�b�f�[�a�`�S��̂��U�[�`�W�_�S�����[�`�U�d�W�V�[�T��̂W���W�j�b�W�d�[�W�`�U�W�e�����S�`�V���f�Z�W���T�[�Y�Y�W�e�f
�X�W�e�f�[�h�S��̂��U�W��̂W�T�d�S�f�[�a�`���a�X���3�g�e�f�d�S��̂[�S�`���X�[��̂_�_�S�]�[�`�Y���a�`���f�Z�W���b��̂S�`�W�f� ���I �[�f�Z���a�h�W�d���$�)�'���X�[��̂_�e
�S�U�d�a�e�e���#�*���V�S�k�e���[�`���U�[�`�W�_�S�����i �W�W�]�W�`�V���d�W�Y�[�a�`�S��̂��W�j�b�S�`�e�[�a�`�e���S�U�d�a�e�e���H�[�U�f�a�d�[�S�����S�`�V���S
�X�g�d�f�Z�W�d���i �W�W�]���a�`��̂[�`�W���S�h�S�[��̂S�T��̂W���S�f���k�a�g�d���b��̂S�U�W�����S��̂�̂��S�d�a�g�`�V���3�g�e�f�d�S��̂[�S�����? �;�8�8���[�e���S�`
�[�`�h�[�f�S�f�[�a�`���f�a���V�[�e�U�a�h�W�d���S���i �a�d��̂V���a�X���X�[��̂_�����S�`�V���f�Z�W���i �a�d��̂V���a�`���X�[��̂_�-���f�a���g�b���d�W�e���k�a�g�d
�U�[�`�W�b�Z�[��̂W���U�d�W�V�W�`�f�[�S��̂e�����S�`�V���f�a���T�[�`�Y�W���k�a�g�d���i �S�k���f�Z�d�a�g�Y�Z���S�`���W�b�[�U���b�d�a�Y�d�S�_���T�d�[�_�_�[�`�Y
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3Udaee�fZW�? ;88�3 i SdVe�bdWeẀ fWV�Tk�BẀXa V̂e��S̀ V�SUUa_ bS̀ k[` Y�? ;88
EZadfe�3 i SdVe��fZW�XWef[hŜ �Ua` f[` gWe�fa�UŴWTdSfW�U[` W_ Sf[U�Wj UŴ̂ẀUW�S̀ V
fŜẀ f�i [fZ�S̀ �Si SdVe�eg[fW�aX�ahWd�� %" " �" " " �¶�a` W�aX�fZW�i ad̂V»e�_ aef
e[Ỳ [X[US̀ f�X[ _̂ _ S] [` Y�bd[l W�baa ê �3e�UZaeẀ �Xda_ �fZW�4 d[YZf�: ad[l a` e
5 a_ bWf[f[a` �S̀ V�egbbadfWV�Tk�fZW�H[Ufad[S̀ �9 ahWd̀ _ Ẁ f�fZdagYZ
H[UEUdWẀ��fZW�XWef[hŜ»e�fab�SUUa ŜVW�¶�bdWef[Y[age�4 d[YZf�: ad[l a` e�3 i SdV�¶
dWUaỲ [eWe�X[def�S̀ V�eWUa` V�f[_ W�X[ _̂ _ S] Wde�i [fZ�� #&" �" " " �_ S] [` Y�[f�fZW
d[UZWef�XWSfgdW�X[ _̂ �bd[l W�[` �fZW�EagfZWd̀ �: W_ [ebZWdW �@a_ [` WWe�aX�fZ[e�kWSd»e
hSd[age�afZWd�Si SdV�USfWYad[We�i [^̂ �TW�S̀ ` ag` UWV�̂ SfWd�fZ[e�_ a` fZ 

? [` [efWd�Xad�5 dWSf[hW�; ` Vgefd[We�5 a [̂` �4 daa] e��eS[V,�̧ ? ;88�[e�S�Z[YZ [̂YZf
aX�agd�i [` fWd�Ug f̂gdŜ �UŜẀVSd��Td[` Y[` Y�faYWfZWd�SgV[ẀUWe�SUdaee�? ŴTagd̀ W
S̀ V�dWY[a` Ŝ �H[Ufad[S�fa�eWW�[` UdWV[T Ŵ�̂ aUŜ �S̀ V�[` fWd̀ Sf[a` Ŝ �U[` W_ S �FZW
3^̂S̀ �>STad�9 ahWd̀ _ Ẁ f�[e�bdagV�fa�egbbadf�3gefdŜ [S»e�̂ SdYWef�X[ _̂ �XWef[hŜ
S̀ V�fZW�? ;88�4d[YZf�: ad[l a` e�3 i SdV��i Z[UZ�Ŝa` Ye[VW�H[Ufad[S»e�Ugff[` Y�WVYW
eUdWẀ�XSU[ [̂f[We��Za_ WYdai ` �fŜẀ f��i ad̂V�ÛSee�UdWi ��S̀ V�ebWUfSUg Ŝd�X[ _̂ [` Y
âUSf[a` e��UW_ Ẁ fe�H[Ufad[S»e�efSfge�Se�S�ŶaTŜ �eUdWẀ�bai WdZageW ¹

3 â` Ye[VW�_ S̀ k�aX�fZW�4 d[YZf�: ad[l a` e�V[dWUfade�S̀ V�? ;88�<gdk�SffẀV[` Y
fZ[e�kWSd»e�WhẀ f��XWef[hŜ �YaWde�US̀ �Wj bWUf�S�TWhk�aX�h[e[f[` Y�UdWSf[hWe�S̀ V
efSde�[` �fai ` �Se�? ;88�da^̂e�agf�fZW�dWV�USdbWf�Xad�#* �VSke�aX�i ad̂V�ÛSee�U[` W_ S
WhẀfe �9 gWefe�eWf�fa�SffẀV�fZ[e�kWSd»e�XWef[hŜ �[` ÛgVW�6 SUdW�? a` fYa_ Wdk�
7_ [ k̂�4 dai ` [` Y��EWS` �= WẀ S` ��? Sdk�4 da` efW[` �S̀ V�? Sd̂ a` �I [^̂ [S_ e�¶
i [fZ�_ adW�̀ S_ We�fa�TW�eZSdWV�ÛaeWd�fa�abẀ [` Y 

3dd[h[` Y�Se�a` W�aX�fZW�_ aef�S̀ f[U[bSfWV�X[ _̂ e�aX�fZW�XWef[hŜ �UŜẀVSd��<Y�<�; TW
?XZf �<�W�> \V̂ �Lbh�Tk�i d[fWd�V[dWUfad�? Sdk�4 da` efW[` �̀ af�a` k̂�_ S] We�[fe
3gefdŜ [S̀ �VWTgf�Se�? ;88»e�AbẀ [` Y�@[YZf�9 S Ŝ�XWSfgdW�X[ _̂ �a` �FZgdeVSk�)
3gYgef��Tgf�Ŝea�eUdWẀe�Se�S�4 d[YZf�: ad[l a` e�5 a_ bWf[f[a` �X[ _̂  
6 WhSefSf[` Ŷ k�Za` Wef�S̀ V�S�VSd] k̂�Ua_ [U�h[e[a` �aX�_ afZWdZaaV��3gefdŜ [S»e
ai ` �DaeW�4 kd̀ W�i Za�̂ WSVe�S�efSd�USef�i Se�\gVYWV�fZW�TWef�bWdXad_ S̀ UW�Sf
fZ[e�kWSd»e�4Wd̂[` ŜW �FZW�X[ _̂ �Ŝea�[` ÛgVWe�XWSd̂Wee�SbbWSdS̀ UWe�Tk�5 a` S`
A �4 d[Ẁ ��XŴ âi �3 gee[W�6 S` [Ŵ^W�? SUVa` S V̂��5 Zd[ef[S` �E ŜfWd�S̀ V
3 � 3 B�DaU] k 

DWfgd̀ [` Y�Xad�[fe�eWUa` V�Ua` eWUgf[hW�kWSd��? ;88»e�BdW_ [WdW�I [fZ�BgdbaeW
9 S Ŝ��bdWeẀ fWV�Tk�6 75 <G43��i [^̂ �eUdWẀ�Ce\` X�@\a\fgXe�Tk�? [UZŴ^W
I S êZW�S̀ V�>[` VeSk�Gfl  �FZW�VaUg_ Ẁ fSdk�UZda` [ÛWe�<SU[` VS�3 dVWd̀ �e
fẀgdW�Se�@Wi �LWŜS̀ V�B? ��Xda_ �̀ Sh[YSf[` Y�Ud[eWe�fa�dWVWX[` [` Y�ŶaTŜ
ŴSVWdeZ[b�fZdagYZ�ZWd�W_ bSfZWf[U�kWf�dWea ĝfW�SbbdaSUZ �FZW�H[Ufad[S̀

BdW_ [WdW�i [^̂ �TW�UŴWTdSfWV�i [fZ�S�ebWU[Ŝ �T ŜU] �USdbWf�WhẀ f�ZaefWV�Sf�35 ? ;
a` �FZgdeVSk�#&�3 gYgef 
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FZW�XWef[hŜ»e�TŴahWV�8S_ [ k̂�9 S Ŝ�[e�TSU] �a` �Eg` VSk�#) �3gYgef�bdWeẀ f[` Y
G[ X�5TW�: hl f �%�Tk�B[WddW�BWd[XŴ�S̀ V�<B�ES` e��TSeWV�a` �fZW�̂ [ef� fabb[` Y
UZ[ V̂dẀ»e�Taa] �eWd[We�Tk�3gee[W�SUfad�fgd̀ WV�SgfZad��3 Sda` �4 ŜTWk �FZW
] [V�Xd[ẀV k̂�BVXTa�f�8_Xi Xa�_ WWfe�5TUl �7 e\i Xe�fS] We�[fe�Wj b âe[hW�SUf[a` �UgWe
Xda_ �9Tfg�� �9he\bhf�S̀ V�@\ff\ba-�<̀ cbff\U_X �FZ[e�T[YYWd��TSVVWd�eWcgŴ
XWSfgdWe�S̀ �Ŝ �̂efSd�USef�[` ÛgV[` Y�YWfSi Sk�Vd[hWd�? d �I a X̂��ES_ �DaU] i Ŵ �̂ �
Ydg_ bk�eSXWUdSU] Wd�? d �È S] W��? SdU�? Sda` � ��eẀe[f[hW�_ SefWd�aX�V[eYg[eW
? d �EZSd] ��5 dS[Y�DaT[` ea` � ��ZSU] Wd�? e �ºI WTe»�FSdS̀ fg Ŝ��3 i ] i SX[` S��
Zaf� fW_ bWdWV�? d �B[dS̀ ZS��3 ` fZa` k�DS_ ae���fZW�dWfgd̀ �aX�BdaXWeead
? Sd_ ŜSVW��D[UZSdV�3 kSaVW���S̀ V�̀ Wi �UZSdSUfWd��6 aa_ ��@SfSeZS
>ka` ` W� 

FZW�? ;88�DWY[a` S �̂eZai USeW�i [^̂ �fagd�SUdaee�fZW�XWef[hŜ �i WW] ẀVe�aX�#' ¶#)
S̀ V�$$¶$&�3 gYgef�i [fZ�hẀgWe�[` �4ẀV[Ya��4Ŝ ŜdSf��5 Sef Ŵ_ S[` W��? adi Ŵ̂ �
9 WŴa` Y��DaeWTgV��EŜW�S̀ V�EZWbbSdfa` �dWSVk�fa�eUdWẀ�ea_ W�aX�fZ[e�kWSd»e
_ gUZ� âhWV�f[f Ŵe��egbbadfWV�Tk�H[UEUdWẀ�S̀ V�EUdWẀ�3gefdŜ [S �8ad�U[` W_ S�
âhWde�XgdfZWd�SX[ŴV��? ;88�A` [̂` W�Ŝea�dWfgd̀ e�Xda_ �#' ¶%#�3gYgef�¶�a` W�i WW]

SXfWd�fZW�XWef[hŜ �i dSbe�gb�¶�XWSfgd[` Y�S�̂ [_ [fWV�eg[fW�aX�XWef[hŜ �X[ _̂ e�S̀ V�XdWW
eZadf�X[ _̂ e�ShS[ ŜT Ŵ�a` �VW_ S̀ V�h[S�35 ? ;»e�VWV[USfWV�a` [̂` W�efdWS_ [` Y
b ŜfXad_ ��5 [` W_ S�% 

? ;88�BD7? ;7D7 �8G@6

BdWh[agê k�S̀ ` ag` UWV��fZ[e�kWSd»e�? ;88�BdW_ [WdW�8g` V�bdWeẀ fe�eWhẀ �̀ Wi
3gefdŜ [S̀ �XWSfgdWe��[` ÛgV[` Y�= Se[_ [d�4 gdYWee��<eba�J \agXe��i Z[UZ�Xa^̂ai e
fi a�kag` Y�ZadeW�ZWdVWde�fZdagYZ�fZW�TSU] Vdab�aX�7Sef�3e[S»e�TdWSfZfS] [` Y
S̀ V�XadT[VV[` Y�? a` Ya [̂S̀ �efWbbWe-�>ad[` �5 Ŝd] W�e�[` f[_ SfW�badfdS[f�aX�ZWd
XSfZWd��fZW�̂ SfW�YdWSf�Xg` ` k�_ S̀ �<aZ` �5 Ŝd] W��[` �5hg�4 _fb�=b[ a�6 _Tê X-�= S ĝ
A\[�e�cg[` fWeeẀ f[Ŝ �egTgdTS̀ �? ŴTagd̀ W�fŜW�aX�̂ [XW�[` �S�_ [YdS̀ f�Ua_ _ g` [fk�
CTfT�9T[ b��efSdd[` Y�Fkea` �BS _̂ Wd�S̀ V�A] Wk�4 S] See[-�@[UZa Ŝe
5 [̂XXadV�e�K$=�fWcg[ Ŝ�XgŴWV�Ua_ WVk��BaX�@beX�F[ bg��i [fZ�7_ [ k̂
4 dai ` [` Y��EWS` �= WẀ S` ��3 eZ^Wk�Lg] Wd_ S` ��S̀ V�3 [eZS�6 WW-�= d[ef[` S
= dSe] ah�e�aTeWdhSf[a` Ŝ �VaUg_ Ẁ fSdk��FceXTWf[ XXg�6 [ T` c\baf ��UZSdf[` Y
e[j �kag` Y�bWab Ŵ�[` �fZW�i ad̂V�aX�Ua_ bWf[f[hW�7j UŴ-�EgW�FZa_ ea` �e
Zg_ adage�S̀ V�b ŜkXg �̂6 TeX_Xff ��Wj b âd[` Y�3gefdŜ [S�e�SYWV�USdW�Ud[e[e-�S̀ V
<S_ We�< �DaT[` ea` �e�XWSfgdW�VWTgf��9\efg�?\Z[ g��S�ê ai �Tgd̀ �Ud[_ W�VdS_ S
Wj b âd[` Y�XS[fZ�S̀ V�Uaddgbf[a` �¶�i Z[UZ�Ŝea�eUdWẀe�Se�bSdf�aX�fZ[e�kWSd»e�4d[YZf
: ad[l a` e�5 a_ bWf[f[a`  
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? ;88»e�Tag` VSdk�bgeZ[` Y�4 d[YZf�: ad[l a` e�5 a_ bWf[f[a` �ê SfW�XWSfgdWe
S̀ afZWd�kWSd�aX�3gefdŜ [S̀ �bdW_ [Wd[` Y�̀ Wi �i ad] e�Xda_ �#" �Wj fdSadV[` Sdk
V[dWUfade�a` �fZW�SeUẀ f��[` ÛgV[` Y�bdWh[agê k�_ Ẁ f[a` WV�f[f Ŵe�[` �<Y�<�; TW�?XZf
<�W�> \V̂ �Lbh�Tk�? Sdk�4 da` efW[` �S̀ V�<S_ We�< �DaT[` ea` »e�9\efg�?\Z[ g 

<a[` [` Y�fZW�Ua_ bWf[f[a` �[e�G[ X�@l fgXe\bhf �: TmX�bY�g[ X�9_T` \aZb�Tk�V[dWUfad
6 [WYa�5 • ebWVWe �FZ[e�kWSd»e�5 S̀ ` We�G` �5 WdfS[` �DWYSdV�bd[l W�i [` ` Wd�[e�eWf
[` �S�dW_ afW�5 Z[ ŴS̀ �_ [` [` Y�fai ` �[` �#+*&�S̀ V�Xa^̂ai e�#$�kWSd�a V̂�>[V[S�Se�eZW
` Sh[YSfWe�XWSd�S̀ V�bdW\gV[UW�i ZẀ �S�_ kefWd[age�[^̂` Wee�fZdWSfẀe�ZWd�cgWWd
XS_ [ k̂�S̀ V�Ua_ _ g` [fk �FZW�X[ _̂ �Td[` Ye�S�fẀVWd�UZ[ V̂�e�WkW�h[Wi �fa�fZW�3;6 E
Ud[e[e��i [fZ�̀ Wi Ua_ Wd�FS_ SdS�5 adf• e�VŴ[hWd[` Y�S�dW_ Sd] ST Ŵ�bWdXad_ S̀ UW
Ŝa` Ye[VW�? SfƒSe�5 SfS x̂` �S̀ V�BSg Ŝ�6 [` S_ SdUS�[` �fZ[e�Ua âgdXg �̂_ aVWd̀
i WefWd̀ �Ua` Xda` f[` Y�T[Yafdk�i [fZ�TafZ�dSYW�S̀ V�ZabW 

HeV[ \a��S̀ �Sefa` [eZ[` Y�V[dWUfad[Ŝ �VWTgf�Xda_ �5TUl Z\e_�efSd�: Sdd[e�6 [U] [` ea` �
_ Sd] e�S�\SYYWV̂ k�ZWSdfTdWS] [` Y�badfdS[f�aX�SVV[Uf[a` �S̀ V�egdh[hŜ �a` �>a` Va` �e
efdWWfe �6 [U] [` ea` �UWVWe�fZW�ebaf [̂YZf�fa�8dS̀ ] �6 [^̂ S̀ W��; Tei Xfg��@<99�%#%(�
[` �fZ[e�dSi �S̀ V�dWhŴSfadk�X[ _̂ �STagf�? [] W��S�Za_ ŴWee�bWdea` �[` �>a` Va`
efdgYŶ [` Y�fa�TdWS] �XdWW�Xda_ �S�UkÛW�aX�eŴX�VWefdgUf[a` �S̀ V�fgd̀ �Z[e�̂ [XW
Sdag` V �I [` ` Wd�aX�fZW�8;BD7E5 ;�Bd[l W�S̀ V�4Wef�3Ufad�Sf�5 S̀ ` We�G` �5 WdfS[`
DWYSdV��fZW�X[ _̂ �UZS̀ ` Ŵe�fZW�eb[d[f�aX�4d[f[eZ�eaU[Ŝ �dWŜ[e_ �Xad�S�̀ Wi �WdS 

FZS[�SgfWgd�DSfUZSbaa_ �4aa` Tg` UZSUZa] W�e�Ẁ[Y_ Sf[U�VWTgf�XWSfgdW��4
HfXYh_�: [ bfg��Sdd[hWe�[` �3gefdŜ[S��T ĝdd[` Y�fZW�Tag` VSd[We�TWfi WẀ�fZW�̂ [h[` Y
S̀ V�fZW�ebWUfdŜ�[` �Ua` fW_ badSdk�4S̀ Y] a]  �;` �S̀ �STegdV�Va_ Wef[U�eSf[dW��S
dWUẀf k̂�VWUWSeWV�i a_ S̀ �dWfgd̀ e�Se�S�YZaef�[` ZST[f[` Y�S�hSUgg_ �ÛWS̀ Wd�
VWfWd_ [` WV�fa�eSXWYgSdV�ZWd�XS_ [ k̂�S̀ V�ÛWS̀ eW�fZW[d�Za_ W�aX�_ ŜWha Ẁ̂f�eb[d[fe 

: kb` af[U�eag` V�VWe[Ỳ �S̀ V�efd[] [` Y�h[egŜe�bdabŴ�FbhaW�bY�9T__\aZ��9 Wd_ S̀
X[ _̂ _ S] Wd�? SeUZS�EUZ[ [̂` e] [�e�SeegdWV�VWTgf�Wj b âd[` Y�XW_ ŜW�VWe[dW�S̀ V
dWbdWee[a`  �EfSdd[` Y�: S` ` S�: WU] f��>Ẁ S�Gdl Ẁ Vai e] k�S̀ V�EgeS` ` W
I gWef��h[Wi Wde�SdW�b ĝ` YWV�[` fa�S�eẀeadk�\agd̀ Wk�fZdagYZ�_ W_ adk��fdSg_ S
S̀ V�Si S] Ẁ [` Y 

3 ` VdWi �BSffWdea` ��G[ X�I Tfg�bY�A\Z[ g��dWfgd̀ e�i [fZ�fZW�Z[YZ k̂�S̀ f[U[bSfWV
Ud[_ W�fZd[^̂Wd�G[ X�E\i T_f �bY�4 ` m\T[ �> \aZ �EfSdd[` Y�? SffZWi �? U5 a` SgYZWk�
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= gdf�DgeeŴ �̂�S̀ V�3 ` YŴ[` S�>aa] [` Y9 Ŝee��fZ[e�X[ _̂ �dSfUZWfe�gb�fZW
fẀe[a` �i [fZ�e_ Ŝ �̂ fai ` �bSdS̀ a[S�S̀ V�Ua` eb[dSUk�fZWad[We��fdS̀ eXad_ [` Y
#+( " e�A] ŜZa_ S�[` fa�S�bdWeegdW�Uaa] Wd�aX�egeb[U[a` �S̀ V�VdWSV 

BdWeẀ fWV�Tk�G[ X�: hTeW\Ta��5 a â_ T[S̀ �U[` W_ S�X[` Ve�S�Ta V̂�̀ Wi �ha[UW�[` �4
CbXg��E[_ ˆ ` �? WeS�Eafa�e�5 S̀ ` We�G` �5 WdfS[` �DWYSdV�<gdk�Bd[l W�i [` ` Wd�Xad
$" $'  �I ZẀ �S�XS[ ŴV�baWf�_ WWfe�S�fŜẀ fWV�kag` Y�i a_ S̀ ��fZW[d�g` [̂] Ŵk
_ Ẁ fadeZ[b�T âa_ e�[` fa�ea_ WfZ[` Y�TafZ�TWSgf[Xg �̂S̀ V�VS̀ YWdage �FZW�UẀ fdŜ
Vga�SdW�TdagYZf�fa�̂ [XW�fZdagYZ�dWhŴSfadk�bWdXad_ S̀ UWe�Xda_ �GTW[_ Sd�D[ae
S̀ V�DWTWUS�3 ` VdSVW 

G` Ua_ bda_ [e[` Y�S̀ V�g` XadYWffST Ŵ��4 ce\_�eWWe�9 WadY[S̀ �bai WdZageW�6 WS
= g ĝ_ TWYSeZh[ [̂��5XZ\aa\aZ��? ;88�$" $#��dWfgd̀ �i [fZ�S�eWSd[` Y�Wj b âdSf[a` �aX
dWbdaVgUf[hW�d[YZfe�S̀ V�TaV[ k̂�Sgfa` a_ k �I [` ` Wd�aX�fZW�EbWU[Ŝ �<gdk�Bd[l W�Sf
HẀ[UW��fZW�_ Wf[Ug âgêk�UdSXfWV�X[ _̂ �Ua` Xda` fe�h[Wi Wde�i [fZ�fZW�TdgfŜ �dWŜ[f[We
XSUWV�Tk�i a_ Ẁ �[` �S�eaU[Wfk�fZSf�VẀ [We�fZW_ �SYẀUk�ahWd�fZW[d�ai ` �TaV[We 

>Sef k̂��5 Z[W�: SkS] Si S�e�EXab\e�[e�S�VŴ[USfW�S̀ V�VWWb k̂�bWdea` Ŝ
Wj b âdSf[a` �aX�XS_ [ [̂Ŝ �̂ aee�fZSf�VdSi e�a` �fZW�V[dWUfad»e�ai ` �UZ[ V̂ZaaV �EWf�[`
#+* " e�<SbS̀ ��fZ[e�fẀVWd�Ua_ [` Y�aX�SYW�efadk�Xa^̂ai e�S̀ �[_ SY[` Sf[hW�S̀ V
bWdUWbf[hW�##�kWSd�a V̂�Y[d̂ �Se�eZW�̀ Sh[YSfWe�ZWd�XSfZWd»e�fWd_ [` Ŝ �[^̂` Wee��ZWd
_ afZWd»e�_ ag` f[` Y�efdWee�S̀ V�fZW�i ad̂V�aX�SVg f̂e 

5 a_ bWf[` Y�Xad�? ;88»e�Z[YZWef�Za` agd��fZW�4 d[YZf�: ad[l a` e�3 i SdV��fZW
dWU[b[Ẁ f�aX�fZW�fab�bd[l W�i [^̂ �TW�UZaeẀ �Tk�S�dẀai ` WV�<gdk�aX�̂ aUŜ �S̀ V
[` fWd̀ Sf[a` Ŝ �[` Vgefdk�X[YgdWe�i Za�i [^̂ �TW�VŴ[TWdSf[` Y�S̀ V�SbbWSd[` Y�Sf�fZ[e
kWSd»e�XWef[hŜ  

I d[fWd�V[dWUfad�S̀ V�bdaVgUWd��5 ZSd̂ affW�I Ŵ ê��i [^̂ �eWdhW�Se�fZ[e�kWSd»e�\gdk
bdWe[VẀ f��ea_ W�fZdWW�kWSde�SXfWd�ZWd�UŴWTdSfWV�VWTgf�XWSfgdW��4YgXefha
�? ;88�$" $$���i Se�eŴWUfWV�Xad�? ;88»e�[` SgYgdŜ �4d[YZf�: ad[l a` e�5 a_ bWf[f[a`  
I Ŵ̂e�i [^̂ �ahWdeWW�S�V[ef[` Yg[eZWV�bS̀ Ŵ�aX�[` Vgefdk�Wj bWdfe�[` ÛgV[` Y
3gefdŜ [S̀ �SUfdWee��i d[fWd�S̀ V�bWdXad_ Wd��FS_ S Ŝ-�3_ Wd[US̀ �X[ _̂ _ S] Wd�S̀ V
SUfad�3 ^Wj �Daee�BWddk��CTi X̀ Xagf-�I \WXb[ XTi Xa��? ;88�$" $' �-�9 dWW]
X[ _̂ _ S] Wd��i d[fWd�S̀ V�bdaVgUWd��3 fZ[` S�DSUZŴ�FeS` YSd[�� ; Tei Xfg��? ;88
$" $' �-�;? 6 T�Xag` VWd�S̀ V�7j WUgf[hW�5 ZS[d_ S̀ ��5 a �̂@WWVZS_ -�H[Wf` S_ WeW�
3gefdŜ [S̀ �SgfZad�S̀ V�eUdWẀ i d[fWd��@S_ �>W-�S̀ V�3gefdŜ [S̀ �Ua_ baeWd�S̀ V
_ ge[U[S̀ �5 S[f [̂` �KWa 

E
Xa

b\
e



: 73 6 >;@7DE

FZ[e�kWSd»e�: WSV [̂` Wde�efdS̀ V��bdWeẀ fWV�Tk�? ;@;��[e�i ZWdW�SgV[ẀUWe�i [^̂
X[` V�S̀ �g` _ [eeST Ŵ�̂ [` Wgb�aX�Tgl l k�̀ Wi �X[ _̂ e�Zaf�aXX�fZW�XWef[hŜ �U[dUg[f�S̀ V
WSd̂k�SUUWee�fa�Ua_ bŴ̂ [` Y�̀ Wi �i ad] e�Xda_ �ea_ W�aX�fZW�i ad̂V»e�_ aef�dWhWdWV
S̀ V�Tgl l i adfZk�[` fWd̀ Sf[a` Ŝ �V[dWUfade 

3` ` ag` UWV�Se�bSdf�aX�? ;88»e�8[def�9 Ŝ̀ UW��X[ _̂ �TgXXe�i [^̂ �TW�ea_ W�aX�fZW�X[def
fa�eWW�BŜ_ W�V»Ad�i [` ` [` Y�<g�J Tf �=hfg�Ta�4 VV\WXag�Tk�;dS̀ [S̀ �_ SefWd�V[dWUfad
<SXSd�BS` SZ[-�3$&�TSU] WV�VdS_ WVk�Fbeel ��5TUl �Tk�UdWSf[hW�_ g f̂[ZkbZẀSfW
7hS�H[Ufad-�S̀ V�D[UZSdV�>[` ] ŜfWd»e�3 � [̂ef�bai WdWV�5_hX�@bba��S�badfdS[f
aX�XŜ Ẁ̂ �efSdVa_ �UẀ fdWV�Sdag` V�4daSVi Sk�̂ kd[U[ef�>adẀ l �: Sdf 

3 êa�Sdd[h[` Y�XdWeZ�Xda_ �5 S̀ ` We��D[UZSdV�>[` ] ŜfWd»e�@aghŴ^W�HSYgW��¶�S̀
SXXWUf[a` SfW�dWUdWSf[a` �aX�fZW�_ a_ Ẁ f�<WS̀ �>gU�9 aVSdV�S̀ V�fZW�8dẀUZ�@Wi
I ShW�UZS̀ YWV�XadWhWd�¶�XWSfgdWe�Se�S�: WSV [̂` Wd��Ŝa` Ye[VW�5_hX�@bba�
bdWh[agê k�S̀ ` ag` UWV �7ha] [` Y�fZW�X[ _̂ �S̀ V�WdS�Ŝ [] W�[` �Z[e�T ŜU] �S̀ V� i Z[fW
dWbdaVgUf[a` �aX�fgd̀ �aX�fZW�( " e�BSd[e��>[` ] ŜfWd�UdSXfe�S�̂ ahW�̂ WffWd�fa
9 aVSdV»e�YẀ [ge�S̀ V�fZW�_ ahW_ Ẁ f�fZSf�V[dWUf k̂�[` eb[dWV�Z[e�ai ` �dSV[UŜ �S̀ V
[` hẀ f[hW�i ad]  �EfSdd[` Y�S̀ �Wj fdW_ Ŵk�Ua` h[` U[` Y�9 g[^̂ Sg_ W�? SdTWU] �Se
fZW�̂ WYẀVSdk�U[` WSefW��LaWk�6 WgfUZ�Se�EWTWdY�S̀ V�VWSV�d[` YWd�̀ Wi Ua_ Wd
3 gTdk�6 g^̂ [` �Se�4Ŵ_ a` Va 

= d[efẀ �EfWi Sdf»e�eb ŜeZk�5 S̀ ` We�bdW_ [Wd[` Y�V[dWUfad[Ŝ �VWTgf�[` �G[ X
6 [ ebab_bZl �bY�J TgXe�baWf[UŜ k̂�SVSbfe�i d[fWd�>[V[S�Kg] ` Sh[fUZ»e�h[eUWdŜ
$" ##�_ W_ a[d �7eUZWi [` Y�g` ` WUWeeSdk�Wj bae[f[a` ��EfWi Sdf�[` h[fWe
Ua_ bSd[ea` e�fa�FWddẀUW�? Ŝ [U] �Se�eZW�fŴ̂e�>[V[S»e�efadk�[` �[` fẀeW��Ŵ̂ [bf[UŜ
h[Ỳ WffWe�fZSf�WTT�S̀ V�X̂ai �a` �UgddẀ fe�aX�_ W_ adk��i Z[ Ŵ�; _ aYẀ �Baafe
�I \i Te\h` ��? ;88�$" #+��[e�Se�fẀVWd�S̀ V�X[WdUW�a` �eUdWẀ�Se�eZW�[e�VdWS_ [̂] W
S̀ V�eSdVa` [U�[` �ha[UWahWd 

8a^̂ai [` Y�S�e[` ŶW�_ g_ �S̀ V�ZWd�fi a�VSgYZfWde�Se�fZWk�̀ Sh[YSfW�fZW�_ SdY[` e
aX�FS[bW[��>WXf� : S` VWV�9 [d̂ �[e�fZW�5 S̀ ` We�Si SdVWV�ea â�V[dWUfad[Ŝ �VWTgf�aX
EZ[Z�5 Z[` Y�Feag�i Za�VdSi e�a` �ZWd�ai ` �_ W_ ad[We�aX�fZW�cg[Wf�dWTŴ̂[a` e
fZSf�W_ WdYW�Xda_ �fZW�Ua` efdS[` fe�aX�fdSV[f[a` Ŝ �XS_ [ k̂�̂ [XW �5 a_ bd[e[` Y�S̀
ẀeW_ T Ŵ�USef�aX�̀ a` �bdaXWee[a` Ŝ �S̀ V�Wj bWd[ẀUWV�SUfade�Ŝ [] W��fZW�X[ _̂ �i Se
Ua�i d[ffẀ �S̀ V�WV[fWV�Tk�̂ a` Y�f[_ W�Ua^̂STadSfad�S̀ V�[` V[W�VSd̂[` Y��EWS`
4 S] Wd��4abeT-�GTaZXe\aX��? ;88�$" #' � ��i [fZ�i Za_ �Feag�Ua�V[dWUfWV�S̀ V�Ua�
i dafW�$" " &»e�GT^X�Bhg��TWXadW�Ya[` Y�a` �fa�bdaVgUW�S̀ V�SbbWSd�[` �_ S̀ k�aX�Z[e
X[ _̂ e�[` �fZW�[` fWdhẀ [` Y�fi a�VWUSVWe 
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8[ _̂ �SgfWgd�= Ŵ k̂�DW[UZSdVf��9\efg�6 bj ��? ;88�$" $" � �dWfgd̀ e�i [fZ�G[ X
@TfgXè \aW��S�UZSdSUfWd[ef[UŜ k̂�bSf[Ẁ f�S̀ V�bdaXag` V�Wj b âdSf[a` �aX
3_ Wd[US̀ �_ SeUg [̂` [fk �<aeZ�A �5 a` ` ad�̂ WSVe�S̀ �Wj UWbf[a` Ŝ �ẀeW_ T Ŵ
[` ÛgV[` Y�3 Ŝ` S�: S[_ ��<aZ` �? SYSda�S̀ V�: abW�6 Sh[e�[` �S�XWSf�fZSf�dW�
Ua` X[d_ e�DW[UZSdVf�Se�a` W�aX�Ua` fW_ badSdk�U[` W_ S�e�_ aef�WeeẀ f[Ŝ �ha[UWe 

;` �F\e8g��V[dWUfad�A [̂hWd�>Sj W��9\eX�J \__�6 b` X��? ;88�$" #+��UdSXfe�S�ZSg` f[` Y
VWeWdf�aVkeeWk�Se�S�XSfZWd��EWdY[�>ˆ bWl � �S̀ V�ea` �eWSdUZ�Xad�fZW[d�_ [ee[` Y
VSgYZfWd�S̀ V�e[efWd��i Za�hS̀ [eZWV�Sf�S�dW_ afW�dShW�[` �eagfZWd̀ �? adaUUa �3e
fZWk�Xa^̂ai �S�fdS[ �̂aX�bSdf[We�VWWbWd�[` fa�fZW�i [ V̂Wd̀ Wee��fZW[d�\agd̀ Wk�TWUa_ We
S�bai WdXg �̂_ WV[fSf[a` �a` �Yd[WX��Ua` ` WUf[a` �S̀ V�fZW�̂ [_ [fe�aX�ẀVgdS̀ UW 

3VSbfWV�Xda_ �S�Eah[Wf�9 g ŜY�egdh[had»e�efadk��Gj b�CebfXVhgbef �Tk�EWdYW[
>al ` [feS�[e�S�T[f[` Ŷ k�fab[UŜ ��VSd] k̂�STegdV[ef�̂ WYŜ �VdS_ S�fZSf�b[U] WV�gb�fZW
Bd[j �8dS̀ ~a[e�5 ZŜS[e�Sf�5 S̀ ` We�fZ[e�kWSd �FZW�G] dS[` [S̀ �X[ _̂ _ S] Wd»e�dWfgd̀
fa�X[Uf[a` �[e�̀ afZ[` Y�eZadf�aX�S�=SX] SWecgW�XST Ŵ�fZSf�WUZaWe�̂ agV k̂�S_ [V
Ua` fW_ badSdk�ba [̂f[UŜ �Uaddgbf[a`  

6 [hadUW�YWfe�fZW�eUdWi TŜ �̂fdWSf_ Ẁ f�[` �Fc_\gf i \__X��? [UZSŴ�3 ` YŴa
5 ah[` a�e�dSgUage�Ua_ WVk�efSdd[` Y�6 S] afS�<aZ` ea` �S̀ V�3 Vd[S�3 d\a` S 
I ZẀ �S�Uagb Ŵ�e�S_ [UST Ŵ�eWbSdSf[a` �eb[dŜe�i [ V̂ k̂�agf�aX�Ua` fda �̂�5 ah[` a
�G[ X�6 _\` U��VŴ[hWde�S�̀ SddSf[hW�fZSf�_ [` We�_ aVWd̀ �dŴSf[a` eZ[b�S̀ j [Wf[We�Xad
TafZ�̂ SgYZe�S̀ V�g` Wj bWUfWV�bSfZae 

AbẀ [` Y�fZW�6 [dWUfade»�8adf` [YZf�eWUf[a` �aX�fZW�$" $' �5 S̀ ` We�8[ _̂ �8Wef[hŜ �
8amb�[e�S�fẀVWd��cgWWd�Ua_ [` Y�aX�SYW�VdS_ S�STagf�S�bd[h[ ŴYWV�8dẀUZ�fWẀ
i Za�dW\WUfe�Z[e�Ua_ XadfST Ŵ�̂ [XW�fa�i ad] �Ŝa` Ye[VW�[_ _ [YdS̀ f�̂ STadWde�
Xad_ [` Y�S�VWWb�Ua` ` WUf[a` �i [fZ�S�G] dS[` [S̀ �i ad] Wd�̀ S_ WV�H ŜV �3e�7` l a
efdgYŶWe�i [fZ�[VẀ f[fk��ÛSee��S̀ V�VWe[dW��Z[e�SV_ [dSf[a` �Xad�H ŜV�TWUa_ We
ea_ WfZ[` Y�_ adW�bdaXag` V �6 [dWUfWV�Tk�DaT[` �5 S_ b[^̂ a�SXfWd�fZW�bSee[` Y�aX
Ua�i d[fWd�>SgdẀ f�5 S` fWf��fZW�X[ _̂ �VŴ[USfŴk�Wj b âdWe�fZW_ We�aX�Ŝ [ẀSf[a` �
_ SeUg [̂` [fk��S̀ V�W_ af[a` Ŝ �Si S] Ẁ [` Y 

Cg[Wf k̂�egddWŜ��G[ X�?bi X�G[ Tg�EX̀ T\af �[e�S̀ �[` f[_ SfW�VdS_ WVk�STagf�S
eWbSdSfWV�;UŴS̀ V[U�Uagb Ŵ�̂ WSd̀ [` Y�fa�Ua�bSdẀ f�i Z[ Ŵ�̀ Sh[YSf[` Y�̂ [` YWd[` Y
SffSUZ_ Ẁ fe�S̀ V�bWdea` Ŝ �S_ T[f[a` e �3e�? SỲ ge�efdgYŶWe�fa�_ ahW�a` �S̀ V
3` ` S�bgdegWe�ZWd�Sdf[ef[U�VdWS_ e��fZW[d�XS_ [ k̂�SV\gefe�fa�S�̀ Wi �dZkfZ_ �aX�̂ [XW
[` �fZW�dW_ afW�Uag` fdke[VW �EZaf�a` �%' _ _ �S̀ V�[` XgeWV�i [fZ�bWdea` Ŝ �fagUZWe
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�Xda_ �i d[fWd��V[dWUfad�S̀ V�U[` W_ SfaYdSbZWd�: k̂` gd�Bx _̂ Sea` �� : bW_TaW�
? ;88�$" $$���fZW�X[ _̂ �T Ẁ̂Ve�_ ŴS̀ UZa k̂��STegdV[fk��S̀ V�i Sd_ fZ 

EUaab[` Y�fZdWW�Si SdVe�Sf�fZW�$" $' �4Wd̂[` �;` fWd̀ Sf[a` Ŝ �8[ _̂ �8Wef[hŜ ��G[ X�5_hX
GeT\_�[e�S�h[TdS̀ f��egddWŜ�\agd̀ Wk�fZdagYZ�S�Xgfgd[ef[U�4dSl [ �̂�i ZWdW�) ) �kWSd�
a V̂�FWdWl S�VWX[We�S�ekefW_ �fZSf�fdWSfe�SY[` Y�Se�aTea ŴeUẀUW�Tk�bgdeg[` Y�ZWd
VdWS_ �aX�X̂k[` Y �3 â` Y�fZW�i Sk��eZW�ẀUag` fWde�efdS̀ YW�UdWSfgdWe��g` [̂] Ŵk
Ŝ [̂We��S̀ V�_ a_ Ẁ fe�aX�g` Wj bWUfWV�i a` VWd �=` ai ` �Xad�Z[e�bẀUZS̀ f�Xad�h[h[V
Ua âgd��V[dWUfad�9 STd[Ŵ�? SeUSda��7 \i \aX�?bi X��? ;88�$" #+��a` UW�_ adW�Td[` Ye
Z[e�bŜWffW�aX�eSfgdSfWV�ZgWe�S̀ V�egddWŜ�TWSgfk�fa�fZW�eUdWẀ�[` �fZ[e�h[egŜ k̂
d[UZ�S̀ V�[_ SY[` Sf[hW�aVW�fa�V[Ỳ [fk��dWe[efS̀ UW��S̀ V�fZW�ẀVgd[` Y�bai Wd�aX
VdWS_ e 

;@F7D@3 F;A@3 >�: ;9 : >;9 : FE

3�bai WdXg �̂VWTgf�Xda_ �;dSc[�X[ _̂ _ S] Wd�: SeS` �: SV[��G[ X�CeXf\WXag»f �6 T^X�[e
S�ef[dd[` Y�fŜW�aX�dWe[ [̂ẀUW�g` VWd�SgfZad[fSd[S̀ �dg Ŵ �EWf�[` �#++" e�;dSc��[f
Xa^̂ai e�+�kWSd�a V̂�>S_ [S��i Za�[e�fSe] WV�i [fZ�TS] [` Y�fZW�BdWe[VẀ f»e�T[dfZVSk
US] W�VWeb[fW�[` UdWSe[` Y�bahWdfk�S̀ V�XaaV�eZadfSYWe �I [` ` Wd�aX�fZW�5 S̀ ` We
6 [dWUfade»�8adf` [YZf�3gV[ẀUW�3 i SdV�S̀ V�fZW�bdWef[Y[age�5 S_ • dS�V�Ad��fZW
X[ _̂ �aXXWde�S�ba[Ỳ S̀ f�UZ[ V̂�e�WkW�h[Wi �aX�̂ [XW�g` VWd�ESVVS_ �: geeW[` �
S̀ UZadWV�Tk�S�TdWS] agf�bWdXad_ S̀ UW�Xda_ �4 S` WẀ �3 Z_ SV�@SkkWX�S̀ V�S
_ ah[` Y�fgd̀ �Tk�hWfWdS̀ �I SZWWV�FZSTWf�= ZdW[TSf 

;` �6 TVghf �CXTef ��dgdŜ �;` V[S�e�USefW�V[h[e[a` e�Wdgbf�[` fa�h[a Ẁ̂UW�[` �DaZS`
BSdSeZgdS_ �= S` Si SVW�e�eWSd[` Y�Wj b âdSf[a` �aX�XadT[VVẀ �VWe[dW �I ZẀ
âi Wd�USefW�3` S̀ V�XŜ ê�Xad�gbbWd�USefW�Eg_ S̀ ��fZW[d�da_ S̀ UW�fd[YYWde�S

USeUSVW�aX�TdgfŜ [fk�Wj bae[` Y�gŶk�fdgfZe�TẀWSfZ�h[^̂SYW�fdS̀ cg[ [̂fk �8WSfgd[` Y
bai WdZageW�bWdXad_ S̀ UWe�Xda_ �4 ZgeZSS` �? S` a\�S̀ V�EgdSS\�Eg_ S` ��fZ[e
3gefdŜ [S̀ �BdW_ [WdW�Ua` Xda` fe�UẀ fgd[We�aX�bdW\gV[UW�i [fZ�g` X̂[` UZ[` Y
Za` Wefk 

I [` ` Wd�aX�fZW�5 S̀ ` We�Bd[j �Eb• U[Ŝ ��EXfheeXVg\ba�[e�fZW�fZ[dV�XWSfgdW�Xda_ �4 [
9 S` ��?baZ�7 Tl »f�=bheaXl �<agb�A\Z[ g��? ;88�$" #+��S̀ V�S�_ WV[fSf[a` �a` �Zg_ S̀
S̀ V�X[ _̂ �Z[efadk �FZW�ei WWb[` Y�eẀead[Ŝ �aVkeeWk�SeeW_ T Ŵe�_ kd[SV�U[` W_ Sf[U
dWXWdẀUWe�¶�e[ Ẁ̂ f�X[ _̂ ��9 Wd_ S̀ �Wj bdWee[a` [e_ ��3 ` VdW[�FSd] ahe] k��3 X̂dWV
: [fUZUaU] ��I a` Y�= Sd� i S[��FeS[�? [` Y� [̂S` Y�¶�i [fZ�fZW�e] [^̂ �aX�TafZ�S
_ SefWd�efadkfŴ̂Wd�S̀ V�S�fdgW�U[` WbZ[ Ŵ 

G
[X

�C
eX

f\
WX

ag
»f�

6
T^

X



;` �G[ X�?XZXaW�bY�BV[ \��XS̀ fSek�S̀ V�Ua_ [` Y�aX�SYW�Ua_ W�faYWfZWd�[` �; eS[SZ
ESj a` �e�h[egŜ k̂�efg` ` [` Y�VWTgf�XWSfgd[` Y�: ŴẀ S�LẀ YŴ��I [^̂ W_ �6 SXaW�
7_ [ k̂�I Sfea` �S̀ V�8[` ` �I a X̂ZSdV �I ZẀ �S�kag` Y�Y[d̂ �TWXd[ẀVe�S�_ kfZ[UŜ
UdWSfgdW��fZW[d�Ta` V�UZŜ Ẁ̂YWe�WhWdkfZ[` Y�ZWd�[ea ŜfWV�Ua_ _ g` [fk�TŴ[WhWe
STagf�fZW�i ad̂V�TWka` V�fZW[d�TadVWde�[` �fZ[e�ẀUZS̀ f[` Y�fŜW�Xad�VdWS_ Wde�aX
Ŝ �̂SYWe 

7` [Y_ Sf[U�S̀ V�WfZWdWŜ��G[ X�<VX�Gbj Xe�eWWe�8dẀUZ�SgfWgd�>gU[^W
: SV� [ZS [̂ âh[=��8Tej \Z��? ;88�$" $$��dWfgd̀ �i [fZ�S̀ afZWd�ZSg` f[` Y
Wj b âdSf[a` �aX�SVa ŴeUẀUW�S̀ V�fdS̀ eXad_ Sf[a`  �A` UW�SYS[` �dWg` [f[` Y
: SV� [ZS [̂ âh[=�S̀ V�? Sd[a` �5 af[^̂ SdV��Z[e�3gefdŜ [S̀ �BdW_ [WdW�b ĝ` YWe
h[Wi Wde�[` fa�S�XdSUfgdWV�XST Ŵ�Se�S�kag` Y�adbZS̀ �TWUa_ We�X[j SfWV�Tk�S̀
SUfdWee�efSdd[` Y�[` �S�X[ _̂ �SVSbfSf[a` �aX�: S̀ e�5 Zd[ef[S̀ �3 ` VWdeẀ»e�G[ X�Fabj
DhXXa!

@adi WY[S̀ �̀ ahŴ[ef�S̀ V�X[ _̂ _ S] Wd�6 SY�<aZS` �: SgYWdgV�VŴ[hWde�Z[e
S_ T[f[age�FXk�fd[ âYk�i [fZ�7 eXT` f ��?bi X��FXk �3Udaee�fZdWW�[` fWdUa` ` WUfWV
X[ _̂ e�Wj b âd[` Y�_ aVWd̀ �[` f[_ SUk��: SgYWdgV�i WShWe�S�fSbWefdk�aX�VWe[dW�
Ua` ` WUf[a` �S̀ V�hg^̀ WdST[ [̂fk�fZSf�Ua` X[d_ e�Z[e�efSfge�Se�a` W�aX�7gdabW�e�_ aef
[` e[YZfXg �̂UZda` [ÛWde�aX�Ua` fW_ badSdk�dŴSf[a` eZ[be 

;` �; XTWf�be�GT\_f2��3 ^Wee[a�D[Ya�VW�D[YZ[�S̀ V�? SffWa�Labb[e�UdSXf�S
eg_ bfgage�i WefWd̀ �fZSf�TafZ�̂ ah[` Ŷ k�SVZWdWe�fa�S̀ V�egddWŜ[ef[UŜ k̂�egThWdfe
fZW�fagUZba[` fe�aX�fZW�YẀdW �>aa] [` Y�̂ [] W�ZW�i Se�Tad̀ �fa�b Ŝk�fZW�da Ŵ��<aZ`
5  �DW[^̂ k��FgTef�Tg�Abba��? ;88�$" $$��[e�4gXXŜa�4[^̂ �[` �fZ[e�ebWUfSUg Ŝd̂k
TWSgf[Xg �̂;fŜ [S̀ �i WefWd̀ �fZSf�Wj baeWe�fZW�̂ [We�TWZ[` V�¶�S̀ V�̂ [` We�TWfi WẀ �¶
_ kfZ�S̀ V�Z[efadk��eZaf�a` �%' _ _ ��#( _ _ �S̀ V�egbWd�#( _ _  

8[ _̂ _ S] Wd�S̀ V�Sdf[ef�3 _ S [̂S�G _̂ S` »e��8_�C_TaXgT��@TZ\V�9Tè �[e�S
VŴ[U[agê k�fi [efWV�eSf[dW�aX�i Ŵ̂ ` Wee�Ug f̂gdW�S̀ V�̂ SfW�USb[fŜ [e_ �fZSf�Xa^̂ai e�S
faa�Z[b�_ WV[S�Ua_ bS̀ k�a` �S�ÛgŴWee�cgWef�[` �3dYẀ f[` S �FZW�Tg` Ŷ [` Y�UdWi
XWSfgdWe�5 Z â‚ �EWh[Y` k�Se�S̀ �[dSfW�bdWeẀ fWd��3 ^Wj �I a X̂X�Se�S�TdSffk
bdaVgUWd��̀ Wi Ua_ Wd�<aW�3 ba^̂ a` [aSe�S̀ �S_ adage�eag` V�Ygk�S̀ V�E[_ a`
DWj �Se�S�Z[YZWd�gb�i [fZ�TWffWd�fZ[` Ye�fa�Va 

8k\g�+��fZW�V[dWUfad[Ŝ �VWTgf�Xda_ �bdaVgUWd�9 Ẁ ] [�= Si S_ gdS��_ S] We�[fe
3gefdŜ [S̀ �BdW_ [WdW�fZ[e�? ;88��aXXWd[` Y�S�_ [` V�TẀV[` Y�\agd̀ Wk�[` fa�dWYdWf
S̀ V�dWVW_ bf[a`  �FZW�h[VWa�YS_ W�SVSbfSf[a` �[e�S̀ �Wj [efẀ f[Ŝ �bgl l Ŵ�Taj �fZSf
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eWWe�S�eŜSdk_ S̀ �USgYZf�[` �S̀ �ẀV Ŵee�Fa] ka�egTi Sk�efSf[a` ��i [fZ�WSUZ�f[_ W
âab�bdWeẀ f[` Y�S�̀ Wi �abbadfg` [fk�fa�Ua` Xda` f�fZW�VWU[e[a` e�fZSf�̂ WV�Z[_ �fa

fZ[e�bdWV[US_ Ẁ f 

3_ Wd[US̀ S�YWfe�S�̂ kd[UŜ �_ S] WahWd�[` �EXUh\_W\aZ��? Sj �I S ]̂ Wd�E[ ĥWd_ S` �e
fẀVWd�badfdS[f�aX�dgdŜ �dWe[ [̂ẀUW�fZSf�Xa^̂ai e�S�e_ Ŝ �̂5 a âdSVa�fai ` �e�WXXadfe
fa�dWegddWUf�fZW[d�Ua_ _ g` [fk�SXfWd�WUa` a_ [U�Ua^̂SbeW �;` �fZ[e�ZWSdf� i dẀUZ[` Y
dgdŜ �VdS_ S��<aeZ�A»5 a` ` ad�b Ŝke�S�dS̀ UZWd�d[e[` Y�Xda_ �fZW�SeZWe�aX�S
i [ V̂X[dW�fZSf�VWefdake�Z[e�Za_ W �EWW] [` Y�̂ aVY[` Y��ZW�ẀVe�gb�[` �S�87? 3
US_ be[fW¶S�efa` W»e�fZdai �Xda_ �i ZWdW�Z[e�̀ [` W�kWSd�a V̂�VSgYZfWd��b ŜkWV�Tk
kag` Y�3gefdŜ [S̀ �SUfad�>[ k̂�>SFaddW��Ehag��? ;88�$" $&���̀ ai �̂ [hWe�i [fZ�Z[e
Wj � i [XW��? WYZS` ` �8SZk� 

CXgXe�; h]Te�f �7 Tl �[e�S̀ �W_ af[a` Ŝ �fd[TgfW�fa�fZW�̂ WYẀVSdk�bZafaYdSbZWd�i [fZ
4 Ẁ �I [eZSi �[` �fZW�f[f Ŵ�da Ŵ�g` VWd�fZW�V[dWUf[a` �aX�Z[e�dWYg Ŝd�UdWSf[hW
Ua^̂STadSfad��; dS�ESUZe��?bi X�<f�FgeTaZX��? ;88�$" #&-�CTffTZXf��? ;88�$" $%� 
? WdY[` Y�[` f[_ SUk�S̀ V�Sdf�Z[efadk��ESUZe�UdSXfe�S�eẀegŜ �Wj b âdSf[a` �aX�cgWWd
ŴYSUk�S̀ V�fZW�[_ SYWe�fZSf�agf [̂hW�ge��T Ẁ̂V[` Y�SdUZ[hŜ �XaafSYW�i [fZ

Ua` fW_ badSdk�_ WV[fSf[a`  

6 A5 G? 7@F3 DK�: ;9 : >;9 : FE

8a^̂ai [` Y�dShW�dWh[Wi e�Sf�HẀ [UW�S̀ V�Fada` fa��̂ ahW�fd[S̀ ŶWe�YWf�S�dSV[UŜ
[` fWdhẀ f[a` �[` �@\fgeXff �7 \fcX__Xe��7 [̂l STWfZ�>a�e�Wj fdSadV[` Sdk�bWW] �TWZ[` V
fZW�UgdfS[` �aX�5 Z[` S�e�Taa_ [` Y�� âhW�[` Vgefdk�  �I [fZ�g` bdWUWVẀfWV�SUUWee�fa
Ŝ �̂bSdf[We�[` ha ĥWV��fZ[e�[` f[_ SfW�badfdS[f�aX�_ aVWd̀ �̂ ahW�dWhWŜe�fZW
egdbd[e[` Y�bdaXWee[a` �aX�� _ [efdWee�V[ebŴ̂Wde� ��fZW�bdaXWee[a` Ŝe�Z[dWV�Tk�fZW
XS[fZXg �̂bSdfk�fa�Ya�g` VWdUahWd�S̀ V�[` X[ f̂dSfW�S̀ V�TdWS] �gb�fZW[d�UZWSf[` Y
bSdf` Wd»e�SXXS[d 

;Yad�4 Wl [` ah[=»e�Wj b âe[hW�UZda` [ÛW�aX�S�XadYaffẀ �dWha ĝf[a` ��9\h` X�b
` begX���eWWe�5 daSf[S̀ �bg` ] �eb[d[f�_ WWf�ba [̂f[UŜ �Xgdk �FZ[e�SdUZ[hŜ �fdWSegdW
fdahW�aX�dWTŴ̂[a` �eZai e�Zai ��i ZẀ �;fŜ [S̀ �XSeU[efe�eW[l WV�fZW�U[fk�aX�8[g_ W�[`
#+#+��fZWk�[` SVhWdfẀ f k̂�ebSd] WV�S̀ �S̀ SdUZ[ef�gbd[e[` Y�fZSf�bdWX[YgdWV�bg` ] �Tk
ZŜX�S�UẀ fgdk 

6 hgg\aZ�G[ ebhZ[ �EbV̂ f �[e�fZW�Eg` VS̀ UW�9 dS̀ V�<gdk�Bd[l W�i [` ` Wd�fZSf�bdaX[ Ŵe
S�TdSl Ẁ k̂�XW_ [` [ef��_ afadT[] W�d[V[` Y�;dS̀ [S̀ �fdS[ T̂ Ŝl Wd�¶�fZW�X[def�i a_ S̀
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ŴWUfWV�fa�bgT [̂U�aXX[UW�[` �ZWd�dW_ afW�Ua_ _ g` [fk �EZaf�[` �S�h• d[f• �efk Ŵ�Tk�GE�
TSeWV�ZgeTS̀ V�S̀ V� i [XW�fWS_ �? aZS_ _ SVdWl S�7k` [�S̀ V�ESdS�= ZS] [��fZ[e
gb [̂Xf[` Y�UZda` [ÛW�aX�S�dWŜ� [̂XW�ZWda�Xa^̂ai e�ESdS�EZSZhWdV[�Vgd[` Y�ZWd
US_ bS[Ỳ �fdS[ �̂�WhẀ fgŜ �̂ S̀ Vê [VW�h[Ufadk�S̀ V�[fe�SXfWd_ SfZ 

9 ‹ dS` �: gYa�A êea` �_ Wf[Ug âgê k�Wj UShSfWe�Zai �fŴWh[e[a` �eZSbWV
bWdUWbf[a` e�aX�Ua` X̂[Uf�[` �<feTX_�CT_Xfg\aX�ba�Fj XW\f [ �GI �$, (+ $, +,  �FZ[e
XadẀe[U�fdWSf_ Ẁ f�aX�_ WV[S�T[Se�V[eeWUfe�fZdWW�VWUSVWe�aX�UahWdSYW�fa�dWhWŜ
Zai �XdS_ [` Y�S̀ V�WV[f[` Y�US̀ �fdS̀ eXad_ �fZW�eS_ W�WhẀ fe�[` fa�dSV[UŜ k̂
V[XXWdẀf�̀ SddSf[hWe 

ESV[W�8daef�e�[` f[_ SfW�badfdS[f�aX�fZW�XSUW�fZSf�̂ Sg` UZWV�fZW�Ei [` Y[` Y�E[j f[We�
Gj \ZZl ��Wj b âdWe�fZW�̂ [XW�S̀ V�f[_ We�aX�fZW�XSeZ[a` �[Ua` �S̀ V�Ug f̂gdŜ
YS_ WUZS̀ YWd �9 a[` Y�TWka` V�fZW�b[j [W�Ugf�S̀ V�VaW�WkWe��fZW�X[ _̂ �dWhWŜe
>We^Wk�>Si ea` ��Fi [YYk��Se�S�eShhk�Tge[` Weei a_ S̀ �i Za�fdS̀ eXad_ WV
_ aVŴ[` Y�Xda_ �_ S̀ ` Wcg[` �i ad] �[` fa�fdgW�bWdXad_ S̀ UW�Sdf 

FdgW�Ud[_ W�YWfe�_ WfS�[` �MbW\TV�> \__Xe�Ceb]XVg��5 ZSd̂ [W�EZSU] ^Wfa` �e
[` YẀ [age�VWUa` efdgUf[a` �aX�agd�aTeWee[a` �i [fZ�g` ea ĥWV�_ kefWd[We �FZ[e
H[Ufad[S̀ �BdW_ [WdW�fgd̀ e�fZW�US_ WdS�a` �fZW�UaffSYW�[` Vgefdk�aX�LaV[SU
fZWad[efe��Se] [` Y�i ZSf�agd�XSeU[` Sf[a` �i [fZ�eWd[Ŝ �] [^̂Wde�eSke�STagf�ge 

EWb[VWZ�8Sde[»e�Chg�Lbhe�Fbh_�ba�Lbhe�; TaW�TaW�J T_̂ �[e�S̀ �[` eb[d[` Y
badfdS[f�aX�BŜWef[` [S̀ �bZafa\agd̀ Ŝ [ef�8Sf_ S�: Seea` S��i Za�VaUg_ Ẁ fWV�̂ [XW
[` �9 Sl S�fZdagYZ�VWX[S̀ f�[_ SYWe �B[WUWV�faYWfZWd�Xda_ �h[VWa�UŜ ê�TWfi WẀ
: Seea` S�S̀ V�fZW�;dS̀ [S̀ �X[ _̂ _ S] Wd��fZW�X[ _̂ �USbfgdWe�fZW�WhWdkVSk�b [̂YZf�S̀ V
egXXWd[` Y�TW[` Y�[` X̂[UfWV�gba` �ZWd�bWab Ŵ �FdSY[UŜ k̂��fZW�VSk�SXfWd�fZW�X[ _̂ �e
5 S̀ ` We�bdW_ [WdW�S̀ ` ag` UW_ Ẁ f��: Seea` S�S̀ V�ZWd�XS_ [ k̂�i WdW�] [^̂WV�Tk�S̀
Ŝ ŴYWV�fSdYWfWV�;edSŴ[�_ [ee[ Ŵ�efd[] W �FZ[e�bai WdXg �̂VaUg_ Ẁ fSdk�eWdhWe�Se�S
fd[TgfW�fa�: Seea` S»e�_ W_ adk�S̀ V�VW_ S̀ Ve�fa�TW�i [f` WeeWV 

EgdhW[^̂S̀ UW�Ug f̂gdW�dWSUZWe�[fe�SbafZWae[e�[` �G[ X�CXeYXVg�AX\Z[ Ube�Tk
9 WWfS�9 S` VTZ[d��S�UZ[^̂ [` Y�Wj b âdSf[a` �aX�e_ Sdf�Za_ W�fWUZ` a âYk�Ya` W
i da` Y�fZSf�dWhWŜe�Zai �VWh[UWe�VWe[Ỳ WV�Xad�agd�Ua` hẀ [Ẁ UW�US̀ �TWUa_ W
faa ê�aX�Ua` fda �̂�fgd̀ [` Y�fZW�bda_ [eW�aX�Ua` ` WUf[a` �[` fa�S�̀ [YZf_ SdW�aX
Wj baegdW 

BdWeẀ fWV�Tk�?XggXeUbkW��X[ _̂ _ S] Wd�S̀ V�SUfad�3 ^Wj �Daee�BWddk»e�VWUSVW�[` �
fZW�_ S] [` Y�WeeSk�_ ah[W��I \WXb[ XTi Xa��̀ SddSfWV�Tk�? SkS�: Si ] W��egdhWke
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fZW�Ug f̂gdŜ �[_ bSUf�aX�h[VWa�efadWe�h[S�fZW[d�dWbdWeẀfSf[a` �a` �X[ _̂ �S̀ V�FH 
BWddk��CTi X̀ Xagf��? ;88�$" $' � ��i Za�SbbWSde�fZ[e�? ;88�Se�bSdf�aX�fZ[e�kWSd»e
8Wef[hŜ �<gdk�g` VWdfS] We�S�VWWb�V[hW�[` fa�h[VWa�efadWe��ZSh[` Y�Z[_ eŴX�i ad] WV
TWZ[` V�fZW�Uag` fWd�aX�̂ WYẀVSdk�@Wi �Kad] �WefST [̂eZ_ Ẁ f�=[_ »e�H[VWa �FZ[e
WhaUSf[hW�S̀ V�d[hWf[` Ŷ k�ẀUkÛabSWV[U�eWhẀ �bSdf�fdWSf[eW�a` �fZW�h[VWa�dẀ fŜ
WdS�[e�bgdW�USf` [b�Xad�U[` WbZ[ Ŵe 

3UÛS[_ WV�U[` W_ Sf[U�WeeSk[ef�3 ^Wj S` VdW�A  �BZ[ [̂bbW��?l aV[ " Bm��? ;88
$" $$� �dWfgd̀ e�fa�? ;88�i [fZ�6 [ T\a�EXTVg\bae�¶�i [` ` Wd�aX�fZW�4Wef
6 aUg_ Ẁ fSdk�a` �5 [` W_ S�bd[l W�Sf�HẀ [UW�¶�i Z[UZ�dWhe�gb�S̀ V�d[be�[` fa�a` W
aX�fZW�YdWSfWef�ê SeZWd�_ ah[We�WhWd�_ SVW,�G[ X�GXkTf�6 [ T\afTj �@TffTVeX 
DŴWSeWV�fa�Ua_ _ W_ adSfW�fZW�X[ _̂ »e�' " fZ�S̀ ` [hWdeSdk��BZ[ [̂bbW»e
VaUg_ Ẁ fSdk�XWSfgdWe�Ua_ _ Ẁ fSdk�Xda_ �X[hW�aX�[fe�_ aef�bSee[a` SfW
VWhafWWe�¶�Ua_ WV[S̀ �BSf fa` �A ei S f̂ ��V[dWUfad�= Sdk` �= geS_ S��<�Zaddad
_ SWefda�FS] SeZ[�? [[] W��` ahŴ[ef�EfWbZẀ �= [` Y��S̀ V�TŴahWV�? ŴTagd̀ W
X[ _̂ �Ud[f[U�S̀ V�dẀ ai ` WV�? ŴTagd̀ W�SgfZad�3 ^Wj S` VdS�: Ŵ^Wd�
@[UZa Ŝe 

G[ X�?\UeTe\Taf �[e�S�dage[` Y�VaUg_ Ẁ fSdk�a` �fZW�GE�i Sd�a` �Taa] e��Xa^̂ai [` Y
bSee[a` SfW�T[T [̂abZ[ Ŵe�X[YZf[` Y�UẀeadeZ[b �3e�GE�VW_ aUdSUk�XSUWe�fZdWSfe�
[̂TdSd[S̀ e�¶�fZW�adV[` Sdk�bWab Ŵ�eWdh[` Y�Ua_ _ g` [f[We�fZdagYZ�̂ WY[ê Sf[hW

SUf[h[e_ �S̀ V�SUf[a` �Ydagbe�¶�SdW�fZW�a` k̂�a` We�efS̀ V[` Y�[` �fZW�i Sk 
6 aUg_ Ẁ fSd[S̀ �= [_ �3  �E` kVWd��@Wi fai ` ��? ;88�$" #( � �Wj S_ [` We�fZW
bWdhSe[hW�Taa] �TS̀ e��Z[YZ [̂YZf[` Y�Zai �fZWeW�SffSU] e�a` �Xg` VS_ Ẁ fŜ �d[YZfe
ZShW�UZS̀ YWV��S̀ V�Zai �fZW�X[YZf�SYS[` ef�fZW_ �_ gef�Wha ĥW 

$###�J b` Xa�\a�; beebe�Tk�GE�V[dWUfad�6 a` ` S�6 Sh[We�dWhWŜe�Zai �fZW
` [YZf_ SdWe�fZSf�ZShW�ZSg` fWV�agd�eUdWẀe�Xad�i Ŵ̂ �ahWd�S�UẀ fgdk�ZShW�TWẀ
eUg b̂fWV�S̀ V�W_ TaV[WV�Tk�i a_ Ẁ ��i [fZ�_ S̀ k�aX�fZaeW�Sdf[efe�g` dWUaỲ [eWV 
8da_ �fZW�e[ Ẁ̂ f�WdS�g` f[ �̂faVSk��6 Sh[We»�I ad̂V�BdW_ [Wd[` Y�VaUg_ Ẁ fSdk�Vg k̂
aT [̂fWdSfWe�fZ[e�Z[efad[UŜ �ahWde[YZf�S̀ V�XWSfgdWe�[` fWdh[Wi e�i [fZ�bai WdZageW
i a_ Ẁ �[` �fZW�Zaddad�eUẀW��S̀ V�SeeW_ T Ŵe�S�TWhk�aX�Û[be�Xda_ �ÛSee[U�S̀ V
[̂ff Ŵ� ] ` ai ` �X[ _̂ e�fZSf�i a_ Ẁ �ZShW�̂ WXf�fZW[d�_ Sd] �a`  �;` eb[dWV�Tk

3 ^Wj S` VdS�: Ŵ^Wd�@[UZa Ŝe»�Si SdV�i [` ` [` Y�S̀ V�ẀUkÛabSWV[U�Taa] �aX�fZW
eS_ W�̀ S_ W��i Za�Ŝea�XWSfgdWe�Se�S�fŜ ] [` Y�ZWSV��fZW�X[ _̂ �aXXWde�[` e[YZfe�[` fa
fZW�YẀVWd�ba [̂f[Ue�aXfẀ �Wj b âdWV�fZdagYZ�fZW�YẀdW��S̀ V�a` �S̀ V�aXX�fZW
eUdWẀ 
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3 GEFD3 >;3 @�: ;9 : >;9 : FE

BdWeẀfWV�Tk�G[ X�FTgheWTl �CTcXe��G[ X�: b_WXa�Fcheg_X�ef[de�gb�EUaf Ŝ̀ V�e
Ua_ bWf[f[hW�eb[d[f�i [fZ�5 a` efS` f[` W�5 aef[�e�VŴ[YZfXg �̂V[hW�[` fa�fZW�i ad̂V
UZS_ b[a` eZ[b�aX�badd[VYW�_ S] [` Y �=[fUZẀ �S_ SfWgde�S̀ V�SX[U[a` SVae�Xda_
SUdaee�fZW�ŶaTW�YSfZWd�fa�h[W�Xad�fZW�f[f Ŵ�aX�I ad̂V�Badd[VYW�? S] [` Y
5 ZS_ b[a` ��Sd_ WV�i [fZ�a` k̂�i SfWd��eŜ f�S̀ V�aSfe �FZW�Ua` fẀVWde�¶�[` ÛgV[` Y�S
EkV` Wk�fSUa�UZWX��S�i Ŵ̂ ` Wee�5 7A��S�kag` Y�ZabWXg �̂i [fZ�YdS̀ V_ S»e�dWU[bW�S̀ V
fi a�Wj �UZS_ be�¶�Tg[ V̂�a` �S�̂ WYSUk�fZSf�ZSe�Ydai ` �e[` UW�fZW�bd[l W»e�Xag` V[` Y�[`
#++& 

BdWeẀ fWV�Tk�DkVYWe�? ŴTagd̀ W��fZW�I ad̂V�BdW_ [Wd[` Y�F\Zabe\aX__T-�?\gg_X
@\f f �Xa^̂ai e�fZW�g` eg` Y�Ua` fd[Tgf[a` e�aX�;fŜ [S̀ �_ [YdS̀ f�i a_ Ẁ �i Za�fS] W
UẀfdW�efSYW�[` �fZ[e�̀ Wi �VaUg_ Ẁ fSdk�Xda_ �EZS` ` a` �Ei S` ��a` W�aX�fZW
V[dWUfade�aX�?l Zba�FgeXXg�¶�F\�CTe_T�<gT_\Tab��? ;88�$" #%� �Fi ŴhW�kWSde�SXfWd
VŴ[YZf[` Y�? ;88�SgV[ẀUWe�i [fZ�Z[e�S̀ V�3` YŴa�Bd[Ua â»e�bdWh[age�UŴWTdSf[a`
aX�;fŜ [S̀ �_ [YdS̀ f�Ug f̂gdW��Ei S̀ �ZSe�dWfgd̀ WV�i [fZ�fZ[e�UZSd_ [` Y�X[ _̂ �fZSf
XaUgeWe�a` �fZW�fẀSU[fk�S̀ V�eb[d[f�aX�;fŜ [S̀ �3gefdŜ [S̀ �i a_ Ẁ �fZdagYZ�[fe
i a` VWdXg �̂USef�aX�b[a` WWd[` Y�ba [̂f[U[S̀ e��VWe[Ỳ Wde��UZWXe�S̀ V�XSd_ Wde�S̀ V
egT [̂_ W�SdUZ[hŜ �XaafSYW�aX�$" fZ�UẀ fgdk�? ŴTagd̀ W 

KagFgTW�Ug f̂gdW�Z[fe�fZW�T[Y�eUdWẀ�[` �AXi Xe�: Xg�5hfgXW���6 Sh[V�3 ` fZa` k
@Ya�e�i [ V̂�d[VW�fZdagYZ�fZW�USdWWd�aX�S̀ �Wj �Uab�fgd̀ WV�US̀ ` ST[e�SVhaUSfW 
FZ[e�3gefdŜ [S̀ �BdW_ [WdW�Xa^̂ai e�4 Sddk�5 aabWd�e�fdS̀ eXad_ Sf[a` �Xda_ �VdgY
i Sdd[ad�fa�KagFgTW�eẀeSf[a` �fWSUZ[` Y�h[Wi Wde�Zai �fa�agfe_ Sdf�fZW�ba [̂UW�ZW
a` UW�eWdhWV�Ŝa` Ye[VW 

BdWeẀ fWV�Tk�G[ X�@bag[ _l ��Kgd̂ g�n�5 ag` fdk�[e�S�h[h[V�aVW�fa�5 ag` fdk�S̀ V�S̀
[` f[_ SfW��[` eb[d[` Y�badfdS[f�aX�S�4 S` \[_ S�7 V̂Wd�? S[f Ŝ` V�BSd] Wd»e�X[YZf�fa
dWÛS[_ �Z[e�SeTWefae�fS[` fWV�Za_ ŴS̀ V �6 [dWUfWV�Tk�fi a� f[_ W�G@�? WV[S
BWSUW�3 i SdV�S̀ V�X[hW�f[_ W�I Ŝ ] Ŵk�3 i SdV�i [` ` Wd�KSSdS�4 ag�? ŴZW_ ��i Za
i ad] WV�ÛaeŴk�i [fZ�BSd] Wd�S̀ V�Z[e�XS_ [ k̂��fZ[e�bai WdXg �̂VaUg_ Ẁ fSdk�TWSde
i [f` Wee�fa�3gefdŜ [S»e�hWdk�ai ` �¶�ŜTW[f�̂ SdYŴk�g` ] ` ai ` �¶�5 ZWd̀ aTk �̂efk Ŵ
V[eSefWd 

CgWWd�Ua_ WVk�dWSUZWe�Uae_ [U�ZW[YZfe�[` �?XfU\Ta�FcTVX�Ce\aVXff ��7_ _ S
: agYZ�: aTTe�S̀ V�>WŴS�HSdYZWeW�e�[` fWdYŜSUf[U�da_ b �I ZẀ �S̀ �Ŝ [Ẁ
bd[` UWee�UdSeZ� Ŝ̀ Ve�[` �egTgdTS̀ �? ŴTagd̀ W��eZW�V[eUahWde�7SdfZ�e�̂ WeT[S̀ e
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SdW�WhẀ �_ adW�Ua` Xge[` Y�fZS̀ �ZWd�Za_ W�b Ŝ̀ Wf�e�fZdWW�YẀVWdWV�_ Sf[` Y
d[fgŜe �8WSfgd[` Y�S̀ �Ŝ �̂efSd�USef�ha[UWV�Tk�EZSTS` S�3 l WWl ��9 W_ _ S�5 ZgS�
FdS` ��D[UZSdV�Daj TgdYZ�S̀ V�3 g` fk�6 a` ` S��fZ[e�Udai V�b ŴSeWd�bdahWe
âhW�fdg k̂�[e�g` [hWdeŜ  

5\eg[ e\Z[ g��LaW�BWbbWd�e�dSl ad�eZSdb�VWTgf�[e�S�b[fUZ�T ŜU] �Ua_ WVk�Wj bae[` Y
VSd] �eWUdWfe�[` �fZW�BWdfZ�: [^̂e��bdWeẀ fWV�Tk�G\` X�Bhg �6 Ŵh[` Y�[` fa�fZW_ We�aX
YẀWdSf[a` Ŝ �i WŜ fZ�S̀ V�_ [^̂Ẁ ` [Ŝ �VWebWdSf[a` ��fZW�efadk�g` Xa V̂e�Se�5 adk�
egVVẀ k̂�g` W_ b âkWV�S̀ V�̀ Wi k̂�Wh[UfWV��_ gef�_ ahW�TSU] �[` fa�Z[e�UZ[ V̂ZaaV
Za_ W�i [fZ�Z[e�dWf[dWW�bSdẀ fe�S̀ V�ZWSh[ k̂�bdWỲ S̀ f�i [XW �I ZSf�efSdfe�Se�S
fW_ badSdk�efSk�cg[U] k̂�WeUŜSfWe�[` fa�bekUZa âY[UŜ �i SdXSdW��i [fZ�FdSh[e
<WXXWdk�S̀ V�? Sd[S�3 ` YŴ[Ua�ÛSeZ[` Y�SYS[` ef�? [UZSŴ�: gdef�S̀ V�>[` VS
5 dabbWd 

9 d[WX�fS] We�afZWdi ad̂V k̂�Xad_ e�[` �J Xag�Hc�G[ X�; \__��ES_ gŴ�HS`
9 d[` ehẀ �e�ZSg` f[` Y�eabZa_ adW�XWSfgdW�efSdd[` Y�6 SUdW�? a` fYa_ Wdk
�FgeTaZXe�G[ \aZf� �S̀ V�H[U] k�= d[Wbe��C[ Tagb` �G[ eXTW� �6 Ŵ[hWd[` Y
_ We_ Wd[e[` Y�bWdXad_ S̀ UWe�Se�efdS̀ YWde�VdSi ` �faYWfZWd�Tk�̂ aee�[` �fZW
3afWSdaS�i [ V̂Wd̀ Wee��fZW�̂ [` W�TWfi WẀ �ZWŜ[` Y�S̀ V�ZSg` f[` Y�T ĝde�i [fZ�WSUZ
bSee[` Y�̀ [YZf 

8ad�LS] �: [ V̂[fUZ�e�̂ SfWef�Wj WdU[eW�[` �VdWSV��Xag` V�XaafSYW�Zaddad�[e�̂ aUŜ [eWV
[` �J X�5hel �g[ X�7 XTW�efSdd[` Y�6 S[ek�D[V^Wk�S̀ V�? Sd] �5 a^We�E_ [fZ �I ZẀ �S
X[ _̂ �UdWi �VaUg_ Ẁ fe�S�dW_ afW�Ua_ _ g` [fk�e�T[l SddW�Tgd[Ŝ �d[fgŜe��fZWk
g` UahWd�eWUdWfe�fZSf�eZag V̂�ZShW�efSkWV�g` VWdYdag` V��XSef k̂�Ua` X[d_ [` Y
: [ V̂[fUZ�Se�a` W�aX�3gefdŜ [S�e�_ SefWde�aX�Sf_ aebZWd[U�fWddad 

;` �4 _c[ TUXg�?TaX��S̀ �[ea ŜfWV�Uagb Ŵ�dW[` h[YadSfW�fZW[d�dŴSf[a` eZ[b�i [fZ
bSdŜ Ŵ̂�[_ SY[` Sdk�UaddWeba` VẀUWe�[` �<S_ We�>[fUZX[ŴV»e�X[def� f[_ W
V[dWUfad[Ŝ �XWSfgdW�efSdd[` Y�F[ V̂S�5 aTZS_ � : WdhWk��?baX�J b_Y��? ;88�$" $#�
S̀ V�@[UZa Ŝe�6 Ẁ fa` ��7 TaZXebhf�?\T\fbaf�  �I [fZ�_ gUZ�aX�fZW�X[ _̂ �eZaf�a` �S
XS_ [ k̂�USff Ŵ�XSd_ �[` �fZW�? a` Sda�dWY[a` �aX�@Wi �EagfZ�I ŜWe��>[fUZX[ŴV�VdSi e
a` �Z[e�efda` Y�SXX[` [fk�Xad�fZW�̂ S̀ VeUSbW�S̀ V�S�ba[` fWV�eẀeW�aX�b ŜUW�Xad�fZ[e
Wj b âdSf[a` �aX�fZW�bd[hSfW�g` [hWdeWe�̂ ahWde�UdWSfW�Xad�fZW_ eŴhWe 

;` �J XfgZTgX��Si SdV�i [` ` [` Y�i d[fWd! V[dWUfad�3 Vd[S` �AdfWYS�fgd̀ e�Z[e�YSl W�fa
fZW�g` eg` Y�_ g f̂[Ug f̂gdŜ �Ua_ _ g` [f[We�i Za�ZShW�eZSbWV�fZ[e�U[fk�Xad
YẀWdSf[a` e �AhWd�fZW�UagdeW�aX�S�e[` ŶW�VSk��S̀ �;fŜ [S̀ �3gefdŜ [S̀ �e[` ŶW
_ afZWd�[` �? ŴTagd̀ W»e�i ad] [` Y�ÛSee�i Wef�_ gef�VdSi �a` �Ŝ �̂ZWd�dWeagdUWe�Se
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eZW�Ua` Xda` fe�fZW�YZaefe�aX�ZWd�bSef �8a^̂ai [` Y�Z[e�? ;88�eŴWUfWV�VWTgf�
6 Xeh_XTa�5_hX��$" #+���AdfWYS»e�eabZa_ adW�XWSfgdW�[e�S̀ UZadWV�Tk�d[UZ�bWd[aV
VWfS[ �̂Se�i Ŵ̂ �Se�S�f[YZf k̂�XdS_ WV�SebWUf�dSf[a�fZSf�[_ TgWe�fZW�efadk�i [fZ
YdWSfWd�[` f[_ SUk 

3 VS_ �= S_ [Ẁ �ZSe�Xa^̂ai WV�gb�Z[e�335 F3�` a_ [` SfWV�VWTgf��G[ X�FcXXWj Tl
@heWXef��i [fZ�S̀ afZWd�Wj Uad[Sf[` Y�fdgW�Ud[_ W�XWSfgdW�[` �Fhei \i \aZ�@T_̂ T
?X\YXe�¶�fZ[e�f[_ W��VaUg_ Ẁ f[` Y�fZW�efdgYŶW�g` VWdfS] Ẁ �Tk�fZdWW�e[efWde�S̀ V
fZW[d�egbbadfWde�fa�Td[` Y�>W[XWd�TSU] �fa�3gefdŜ [S�S̀ V�ZŴb�USdhW�agf�S�bSfZ�Xad
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Zaddad�Ua_ WVk�efSdd[` Y�<SU] [W�HS̀ �4WW] ��4hWeXl ��? ;88�$" $&��S̀ V�V[dWUfWV�Tk
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