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BZ\SXUV\�2YX^\JL^]�50@˲
FRY�S]�BZ\SXUV\�JXM�FRJ^�MY�aN�3Y˺
CRN]N BZ\SXUV\ 2YX^\JL^] 50@̄] SX^NXM] ^Y Z\Y`SMN ]YWN KJLUQ\Y_XM SXOY\WJ^SYX YX BZ\SXUV\̄] Z\YM_L^] JXM ]N\`SLN] ^Y QS`N J
KN^^N\ _XMN\]^JXMSXQ YO Y_\ YňN\SXQ] JXM ^Y OJLSVS^J^N ^RN \N`SNa YO Y_\ <J]^N\ BN\`SLN] 0Q\NNWNX^˰ FRSVN ^RN OYVU] SX ^RN O\YX^
YŎLN UXYa aRJ^ aN MY˳ YO^NX ^SWN]˳ J^^Y\XNc] JXM LYX^\JL^ Z\YON]]SYXJV] J\N ]NX^ LYX^\JL^] O\YW BZ\SXUV\ ^Y \N`SNa˳ aS^RY_^
RJ`SXQ JX _XMN\]^JXMSXQ YO aRY aN J\N˳ aRJ^ S] KNSXQ Z_\LRJ]NM JXM RYa aN Z\Y`SMN ^RJ^ ]N\`SLN ]Y aN̄`N Y_^VSXNM KNVYa
WJXc YO ^RN LYWWYX [_N]^SYX] J\Y_XM ^RY]N Z\YM_L^] JXM ]N\`SLN] ^Y RNVZ aS^R ^RJ^˰ CRS] 50@ MYL_WNX^ MYN] XY^ OY\W ZJ\^ YO
^RN�JQ\NNWNX^�KN^aNNX�cY_�JXM�BZ\SXUV\˰

䚔 FRJ^�MYN]�BZ\SXUV\�BNVV�JXM�FRJ^�S]�KNSXQ�?_\LRJ]NM˺

BZ\SXUV\ YňN\] ^RN aY\VM̄] WY]^ LYWZVN^N NX^N\Z\S]N 2_]^YWN\ 4bZN\SNXLN <JXJQNWNX^ Bc]^NW ^R\Y_QR Y_\ 4bZN\SNXLN
2VY_M ^NLRXYVYQc ZVJ^OY\W˳ Z_\ZY]N̐K_SV^ ^Y RNVZ VJ\QN K\JXM] L\NJ^N˳ WJXJQN˳ JXM YZ^SWSdN `JV_JKVN ]YLSJV NbZN\SNXLN] ^RJ^
L_]^YWN\] aSVV VY`N˳ JL\Y]] 	�ͅ ]YLSJV LRJXXNV] JXM K\JXM aNK]S^N]˰ BZ\SXUV\ S] J LVY_M KJ]NM BYO^aJ\N J] J BN\`SLN ˟̀BJJB́ˠ
JZZVSLJ^SYX Z\Y`SMNM Y`N\ ^RN 8X^N\XN^˳ SX J W_V^S̐^NXJX^ RY]^NM NX`S\YXWNX^˰ 1NSXQ BJJB˳ JVV L_]^YWN\] J\N YX ^RN ]JWN
`N\]SYX�YO�^RN�BZ\SXUV\�?VJ^OY\W˰

䚔 FRJ^�USXM�YO�MJ^J�S]�Z\YLN]]NM�Kc�^RN�BZ\SXUV\�?VJ^OY\W˺

CRN MJ^J LYVVNL^NM JXM Z\YLN]]NM Kc BZ\SXUV\ SX ^RN LYX^Nb^ YO ^RN Z\Y`S]SYXSXQ YO BZ\SXUV\̄] ]N\`SLN] OY\ Y_\ L_]^YWN\]
SXLV_MN] SXKY_XM JXM Y_^KY_XM WN]]JQN] JXM ZY]^] YX ^RN `J\SY_] ]YLSJV WNMSJ XN^aY\U] ˟N˰Q˰ 5JLNKYYU JXM CaS^^N\˳ N^L˰ˠ˰
BZ\SXUV\̄] L_]^YWN\] J_^RY\SdN BZ\SXUV\ ^Y LYXXNL^ ^Y ^RNS\ ]YLSJV WNMSJ JLLY_X^] JXM LJX _XSVJ^N\JVVc MN^N\WSXN ^RN ]LYZN YO
^RN MJ^J LYVVNL^SYX JXM MJ^J Z\YLN]]SXQ˰ CRN MJ^J LYVVNL^NM JXM Z\YLN]]NM Kc BZ\SXUV\ S] Z\SWJ\SVc Z_KVSLVc JLLN]]SKVN MJ^J˳ SX
ZJ\^SL_VJ\ ]YLSJV WNMSJ WN]]JQN] JXM ZY]^] Z_KVS]RNM Kc ^RN _]N\] YO ^RN `J\SY_] ]YLSJV WNMSJ XN^aY\U]˰ 8X JMMS^SYX˳ BZ\SXUV\
LYVVNL^] MJ^J Z\Y`SMNM KY^R Kc L_]^YWN\]̄ NWZVYcNN] J] aNVV J] Y^RN\ SXMS`SM_JV] _]SXQ ^RN BZ\SXUV\ ZVJ^OY\W˳ SXLV_MSXQ VYQSX
MJ^J�JXM�]NVO̐\NZY\^NM�ZN\]YXJV�SXOY\WJ^SYX�OY\�^RN�Z_\ZY]N�YO�Z\Y`SMSXQ�^RN�BZ\SXUV\�BN\`SLN]˰

䚔 FRJ^�MYN]�BZ\SXUV\�MY�JKY_^�3J^J�?\Y^NL^SYX˺

3J^J Z\Y^NL^SYX JXM LYWZVSJXLN aS^R 3J^J ?\Y^NL^SYX ;NQS]VJ^SYX S] YO ZJ\JWY_X^ SWZY\^JXLN ^Y BZ\SXUV\˰ BZ\SXUV\˳ J] J MJ^J
Z\YLN]]Y\˳ Z\Y`SMN] J 3J^J ?\YLN]]SXQ 0MMNXM_W ˟3?0ˠ ^Y JVV S^] L_]^YWN\]˳ J`JSVJKVN J^ aaa˰]Z\SXUV\˰ LYW̾VNQJV˰ BZ\SXUV\
VN`N\JQN] ^RN WY]^ _Z̐^Y̐MJ^N B^JXMJ\M 2YX^\JL^_JV 2VJ_]N] ^Y NXJKVN L\Y]]̐KY\MN\ MJ^J ^\JX]ON\ OY\ ^\JX]ON\] Y_^ YO ^RN
440˰

BZ\SXUV\ S] LYWWS^^NM ^Y ^\JX]ZJ\NXLc aS^R \NQJ\M ^Y S^] MJ^J Z\YLN]]SXQ YZN\J^SYX]˳ SXLV_MSXQ SMNX^SOcSXQ JVV ]_K̐Z\YLN]]Y\]
_]NM�Kc�BZ\SXUV\˰ �CRN�VS]^�YO�]_K̐Z\YLN]]Y\]�S]�JV]Y�J`JSVJKVN�J^ aaa˰]Z\SXUV\˰ LYW̾VNQJV˰

CRN BZ\SXUV\ ZVJ^OY\W N]^JKVS]RN] Z\YLNM_\N] ^Y NXJKVN Y_\ L_]^YWN\] ^Y \N]ZYXM ^Y MJ^J ]_KTNL^ \N[_N]^] OY\ JLLN]]˳
\NL^SŊLJ^SYX˳ YKTNL^SYX˳ \N]^\SL^SYX˳ ZY\^JKSVS^c˳ JXM MNVN^SYX ˟\SQR^ ^Y KN OY\QY^^NXˠ SX JX NŎLSNX^ aJc MS\NL^Vc `SJ ^RN _]N\
SX^N\OJLN�JXM̾Y\�`SJ�JX�0?8˰

BZ\SXUV\ SXOY\W] N`N\c NWZVYcNN YO ^RNS\ MJ^J Z\Y^NL^SYX JXM LYXŊMNX^SJVS^c YKVSQJ^SYX]˰ 4`N\c NWZVYcNN ZJ\^SLSZJ^N] SX
WJXMJ^Y\c MJ^J Z\Y^NL^SYX JXM SXOY\WJ^SYX ]NL_\S^c ^\JSXSXQ] JXM S] OY\WJVVc YKVSQNM ^Y MJ^J ]NL\NLc˰ BZ\SXUV\ N]^JKVS]RNM J
MJ^J Z\Y^NL^SYX ]^NN\SXQ LYWWS^^NN YO UNc O_XL^SYXJV VNJMN\] ^R\Y_QRY_^ ^RN LYWZJXc JXM BZ\SXUV\ JV]Y JZZYSX^NM JX
NbZN\SNXLNM�3J^J�?\Y^NL^SYX�>ŎLN\˰

䚔 7Ya�MYN]�BZ\SXUV\�?\Y^NL^�2_]^YWN\�3J^J˺

BZ\SXUV\ S] J W_V^S̐^NXJX^ BYO^aJ\N̐J]̐J̐BN\`SLN ˟BJJBˠ Z\YM_L^ aRSLR S] RY]^NM SX J Z\S`J^N `S\^_JV LVY_M ˟?E2ˠ˰ CRS] WNJX]
^RJ^ cY_\ MJ^J ]RJ\N] ^RN ZRc]SLJV NX`S\YXWNX^ aS^R Y^RN\ BZ\SXUV\ L_]^YWN\] K_^ S] VYQSLJVVc S]YVJ^NM ^Y NX]_\N ]NL_\S^c˰ CRS]
RY]^SXQ NX`S\YXWNX^ L\NJ^N] J RSQR J`JSVJKSVS^c \NM_XMJX^ NX^N\Z\S]N Q\JMN SX]^JVVJ^SYX aS^R ]^\YXQ ]NL_\S^c˰ BZ\SXUV\ XY\WJVVc
MYN]X˿^ SX`YV`N RSQRVc ]NX]S^S`N MJ^J \N[_S\SXQ ^RN J]]YLSJ^NM RSQR ]NL_\S^c˳ SX]^NJM BZ\SXUV\ ^cZSLJVVc MNJV] aS^R ]YLSJV WNMSJ
ZY]^] OY\ 5JLNKYYU˳ CaS^^N\ JXM 8X]^JQ\JW˰ 5Y\ ^RN]N \NJ]YX] BZ\SXUV\ S] XY^ ?28̾3BB Y\ 78??0 LN\^SŊNM K_^ BZ\SXUV\ MYN]
RYVM J B>2 	 CcZN 	 ]NL_\S^c LN\^SŊLJ^SYX˰ 8X JMMS^SYX˳ BZ\SXUV\ RJ] NbNL_^NM LYX^\JL^] aS^R JVV ]_ZZY\^NM ]YLSJV WNMSJ
XN^aY\U]˳ JXM ^RN]N LYX^\JL^] SWZY]N YKVSQJ^SYX] aRSLR BZ\SXUV\ W_]^ NXOY\LN ^Y NX]_\N ^RJ^ Z\YRSKS^NM LYX^NX^ S] XY^
JVVYaNM�^Y�KN�ZY]^NM�`SJ�^RN�BZ\SXUV\�]c]^NW˰

BSXLN BZ\SXUV\ S] J W_V^S̐^NXJX^ ]c]^NW˳ aN W_]^ Z\Y^NL^ ^RN LYXŊMNX^SJVS^c YO Y^RN\ L_]^YWN\] ]RJ\SXQ ^RN NX`S\YXWNX^˰ CRS]
ZVJLN] \N]^\SL^SYX] YX ^RN JLLN]] aN Z\Y`SMN ^Y Y_\ L_]^YWN\] JXM ^RN JKSVS^c ^Y J_MS^ JXM SX]ZNL^ Y_\ ]NL_\S^c NX`S\YXWNX^˰
8X JMMS^SYX˳ ^RN W_V^S̐^NXJX^ NX`S\YXWNX^ Nb^NXM] ^Y Y_\ ]_KLYX^\JL^Y\]˴ BZ\SXUV\ RJ] ^aY KJ]SL ^cZN] YO ]_KLYX^\JL^Y\]˳
W_V^S̐^NXJX^ ]_KLYX^\JL^Y\] JXM B>F ]_KLYX^\JL^Y\] ^RJ^ Z\Y`SMN Z\YON]]SYXJV ]N\`SLN]˳ _]_JVVc _XMN\ J ]^J^NWNX^ YO aY\U
˟B>Fˠ˰ 2_]^YWN\] WJc _ZYX \N[_N]^ J_MS^˳ SX]ZNL^ JXM JZZ\Y`N B>F ]_KLYX^\JL^Y\] aRY J\N aY\USXQ _XMN\ J ]ZNLSŊL
B>F aRSLR WNX^SYX] ^RJ^ ]_KLYX^\JL^Y\ Kc XJWN˰ <_V^S̐^NXJX^ ]_KLYX^\JL^Y\] ]_LR J] RY]^SXQ Y\ MJ^J Z\Y`SMN\]˳ J\N XY^
J`JSVJKVN OY\ J_MS^˳ SX]ZNL^SYX Y\ JZZ\Y`JV ^Y JXc L_]^YWN\ SX ^RN W_V^S̐^NXJX^ NX`S\YXWNX^˰ CRS] ZYVSLc NX]_\N] JVV BZ\SXUV\
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L_]^YWN\] ^RN\N S] XY JZZNJ\JXLN ˟Y\ SX OJL^ˠ JXc SXō_NXLN Kc J LYWZN^S^Y\ YX BZ\SXUV\ YZN\J^SYX] aRSLR LY_VM SXMS\NL^Vc
SWZJL^�J�BZ\SXUV\�L_]^YWN\˰

䚔 FRJ^�RJZZNX]�^Y�Wc�3J^J�YX�CN\WSXJ^SYX�Y\�4bZS\J^SYX�YO�^RN�0Q\NNWNX^˺

?_\]_JX^ ^Y BNL^SYX 
˰� YO BZ\SXUV\̄] <J]^N\ BN\`SLN] 0Q\NNWNX^ ˟̀<B0́ˠ˳ aS^RSX ^RS\^c ˟
�ˠ MJc] JO^N\ ^RN NňNL^S`N MJ^N YO
^N\WSXJ^SYX JXM _ZYX \N[_N]^ BZ\SXUV\ aSVV Nb^\JL^ L_]^YWN\̄] J`JSVJKVN LYX^NX^ O\YW ^RN ?VJ^OY\W˰ 1Y^R ZJ\^SN] aSVV JQ\NN ^Y
JX�JLLNZ^JKVN�^\JX]ON\�WN^RYMYVYQc˳�˟^cZSLJVVc�BZ\SXUV\�Z\Y`SMN]�JX�B5C?�OY\�^RN�^\JX]ON\ˠ˰

䚔 FRJ^�S]�BZ\SXUV\̄]�BN\`SLN�;N`NV�0Q\NNWNX^�˟̀B;0́ˠ˺

BZ\SXUV\̄] B;0 LJX KN OY_XM J^ aaa˰]Z\SXUV\˰ LYW̾VNQJV˰ 0VV L_]^YWN\] YO BZ\SXUV\ J\N YX ^RN ]JWN `N\]SYX YO ^RN ?VJ^OY\W˰ FN
LJXXY^ WYMSOc ^RS] B;0 YX J L_]^YWN\ Kc L_]^YWN\ KJ]S]˳ J] aN aY_VM XY^ KN JKVN ^Y ]LJVN Y_\ YZN\J^SYX] aS^RY_^ _XSOY\WS^c
JL\Y]]�Y_\�NX^S\N�L_]^YWN\�KJ]N˰

䚔 FRJ^�S]�BZ\SXUV\̄]�0LLNZ^JKVN�D]N�?YVSLc�˟̀0D?́ˠ˺

BZ\SXUV\̄] 0D? LJX KN OY_XM J^ aaa˰]Z\SXUV\˰ LYW̾VNQJV˰ FN RJ`N L\NJ^NM ^RS] ZYVSLc ^Y WJUN S^ `N\c LVNJ\ aRJ^ LJX JXM
LJXXY^ KN MYXN aS^R ^RN BZ\SXUV\ ?VJ^OY\W˰ <_LR YO ^RS] S] \N[_S\NM Kc ^RN ]YLSJV WNMSJ XN^aY\U] ^RJ^ Y_\ ?VJ^OY\W SX^N\JL^]
aS^R˰�0]�J�\N]_V^˳�^RS]�S]�\N[_S\NM�^Y�KN�JLLNZ^NM�Kc�Y_\�L_]^YWN\]�aS^RY_^�JXc�JWNXMWNX^]˰

䚔 FRJ^�J\N�BZ\SXUV\̄]�B^JXMJ\M�?JcWNX^�CN\W]˺

BZ\SXUV\�SX`YSLN]�OY\�JVV�ONN]�_ZYX�NbNL_^SYX�YO�JX�Y\MN\�OY\W˰�?JcWNX^�^N\W]�J\N�^RS\^c�˟
�ˠ�MJc]�O\YW�^RN�MJ^N�YO�^RN�SX`YSLN˰

䚔 3YN]�BZ\SXUV\�YňN\�CN\WSXJ^SYX�OY\�2YX`NXSNXLN˺

BZ\SXUV\ MYN] XY^ JVVYa ^N\WSXJ^SYX YO JX JQ\NNWNX^ Y\ Y\MN\ OY\W OY\ LYX`NXSNXLN˰ BZ\SXUV\ ]N^] S^] Z\SLN] KJ]NM YX J
LYWWS^^NM ^N\W J] ]N^ OY\^R SX JX Y\MN\ OY\W˰ 8^ S] O_XMJWNX^JV ^Y BZ\SXUV\̄] K_]SXN]] ^RJ^ NJLR ZJ\^c S] LYWWS^^NM ^Y J ^N\W
_ZYX�NbNL_^SYX�YO�JX�Y\MN\�OY\W˳�Y^RN\�^RJX�J�^N\WSXJ^SYX�M_N�^Y�K\NJLR˰

䚔 3YN]�BZ\SXUV\�JVVYa�0LLNZ^JXLN�CN]^SXQ�YO�^RN�?VJ^OY\W˺

BZ\SXUV\̄] BJJB WYMNV S] O_XMJWNX^JVVc MSňN\NX^ ^RJX Y^RN\ WN^RYM] YO ]YO^aJ\N MNVS`N\c˰ BZ\SXUV\ YZN\J^N] J W_V^S̐^NXJX^
NX`S\YXWNX^ ^RJ^ \_X] ^RN ?VJ^OY\W OY\ JVV L_]^YWN\] YX J ˾]SXQVN LYMN VSXN˾˰ CRN ?VJ^OY\W ^RJ^ cY_ VSLNX]N S] ^RN ?VJ^OY\W
\NJMSVc J`JSVJKVN ^Y˳ JXM JV\NJMc _]NM Kc Y`N\ �˳��� L_]^YWN\] YO BZ\SXUV\˳ JXM S] ]SWZVc NXJKVNM OY\ cY_ _]N˰ CRN LYXLNZ^ YO
JLLNZ^JXLN�YO�^RS]�?VJ^OY\W�MYN]�XY^�NbS]^�SX�BZ\SXUV\̄]�BJJB�K_]SXN]]�WYMNV˰

䚔 3YN]�BZ\SXUV\�?\Y`SMN�JX�8XMNWXSŊLJ^SYX˺

?_\]_JX^ ^Y BNL^SYX 
 �˰ YO ^RN <B0˳ SO J ^RS\M ZJ\^c LVJSW] ^RJ^ cY_ RJ`N SXO\SXQNM YX ^RNS\ 8? \SQR^] J] J \N]_V^ YO _]SXQ ^RN
BZ\SXUV\ ?VJ^OY\W˳ aN ]^JXM KNRSXM Y_\ ?VJ^OY\W JXM aN aSVV SXMNWXSOc cY_ OY\ JXc ]_LR LVJSW]˰ BZ\SXUV\ JV]Y \N[_S\N] JX
SXMNWXS^c�O\YW�Y_\�L_]^YWN\]�OY\�JXc�K\NJLR�YO�BZ\SXUV\̄]�0D?˰

䚔 3YN]�BZ\SXUV\�?\Y`SMN�DXVSWS^NM�;SJKSVS^c˺

BZ\SXUV\ _XMN\]^JXM] ^RN SWZY\^JXLN YO NJLR ZJ\^c̄] VSJKSVS^c JXM ^RN VSJKSVS^c YO NJLR ZJ\^c ]RY_VM LY\\NVJ^N MS\NL^Vc ^Y ^RN
`JV_N YO ^RN JQ\NNWNX^ KN^aNNX ^RN ZJ\^SN]˰ CY JLRSN`N ^RS] QYJV˳ BZ\SXUV\ NbLV_MN] SXMS\NL^ MJWJQN] OY\ KY^R ZJ\^SN] SX JVV
LS\L_W]^JXLN]˰ 8X JMMS^SYX˳ BZ\SXUV\̄] W_^_JV VSWS^J^SYX YO VSJKSVS^c OY\ MS\NL^ MJWJQN] SX J LYX^\JL^ S] ^RN ONN] ZJSM Kc J
L_]^YWN\ SX ^RN ^aNV`N ˟�	ˠ WYX^R] Z\SY\ ^Y ^RN N`NX^ QS`SXQ \S]N ^Y ^RN VSJKSVS^c˰ CRN\N J\N ^R\NN NbLNZ^SYX] ^Y ^RN MS\NL^
MJWJQN] VSWS^J^SYX˳ ^RN]N J\N ˟Sˠ NS^RN\ ZJ\^c̄] Q\Y]] XNQVSQNXLN Y\ aSVVO_V WS]LYXM_L^˳ ˟SSˠ NJLR ZJ\^c̄] ]^JXMJ\M
SXMNWXSŊLJ^SYX YKVSQJ^SYX] J] ]^J^NM SX Y_\ <B0˳ JXM ˟SSSˠ SO J L_]^YWN\ \N`N\]N NXQSXNN\]˳ Y\ WS]JZZ\YZ\SJ^N] BZ\SXUV\̄]
8X^NVVNL^_JV ?\YZN\^c˰ >_\ ?VJ^OY\W JXM 8X^NVVNL^_JV ?\YZN\^c S] aRJ^ Y_\ LYWZJXc S] K_SV^ _ZYX˳ JXM aN LJXXY^ JQ\NN ^RJ^ J
2_]^YWN\�LY_VM�RJ`N�JXc�VSWS^�SO�^RNc�J^^NWZ^�^Y�^JUN�^RJ^�8X^NVVNL^_JV�?\YZN\^c˳�OY\�JXc�^cZN]�YO�MJWJQN]˰
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064=2H�<0BC4A�B4AE824B�06A44<4=C�˟DB0ˠ
�˰ 3458=8C8>=B

̀0LLNZ^JKVN�D]N�?YVSLć WNJX]�BZ\SXUV\̄]�0LLNZ^JKVN D]N�?YVSLc˳�VYLJ^NM�J^�aaa˰]Z\SXUV\˰ LYW̾VNQJV˰
̀0ŎVSJ^Ń WNJX] JX NX^S^c aRSLR S] MS\NL^Vc Y\ SXMS\NL^Vc LYX^\YVVSXQ˳ LYX^\YVVNM Kc˳ Y\ _XMN\ LYWWYX LYX^\YV aS^R ^RN
\N]ZNL^S`N�Y^RN\�VNQJV�NX^S^c˰
̀2VSNX^́ WNJX] 0QNXLc̄] NXM̐L_]^YWN\˟]ˠ OY\ aRY]N 8X^N\XJV D]N ^RN BZ\SXUV\ BN\`SLN] WJc KN _]NM OY\˳ MNŊXNM SX JX >\MN\
5Y\W˰
̀2VSNX^ 2YX^NX^́ WNJX] JXc WJ^N\SJV ^RJ^ S] ˟Sˠ Z_KVS]RNM Y\ NX^N\NM SX^Y ^RN BZ\SXUV\ 0LLY_X^ Kc J D]N\ Y\ ˟SSˠ Z_KVS]RNM Y\
SX^NXMNM ^Y KN Z_KVS]RNM ^Y ^RN 2YXXNL^NM BN\`SLN] OY\ aRSLR BZ\SXUV\ RJ] 2YXXNL^NM BN\`SLN] 0_^RY\SdJ^SYX˳ ^R\Y_QR ^RN
BZ\SXUV\�0LLY_X^˰
̀2YXXNL^NM BN\`SLN]́ WNJX] ^RN `J\SY_] ]YLSJV WNMSJ ]N\`SLN] ]_ZZY\^NM Kc ^RN ?VJ^OY\W ^RJ^ 0QNXLc MN]S\N] ^Y LYXXNL^
^Y�^R\Y_QR�^RN�?VJ^OY\W�OY\�^RN�KNXNŊ^�YO�S^]�2VSNX^˰
̀2YXXNL^NM BN\`SLN] 0_^RY\SdJ^SYX́ WNJX] ^RN J_^RY\SdJ^SYX \NVJ^SXQ ^Y ^RN 2VSNX^̄] 2YXXNL^NM BN\`SLN] JLLY_X^]˳ aRSLR
NXJKVN�^RN�?VJ^OY\W�^Y�SX^N\JL^�aS^R�2VSNX^̄]�2YXXNL^NM�BN\`SLN]�JLLY_X^]�JXM�WJc�XNNM�^Y�KN�\NXNaNM�O\YW�^SWN�^Y�^SWN˰
̀2YX^NX^́�WNJX]�8XKY_XM�2YX^NX^˳�2VSNX^�2YX^NX^�JXM SXOY\WJ^SYXJV�LYX^NX^�NX^N\NM�SX^Y�^RN�BZ\SXUV\�0LLY_X^˰
̀2YX^\JL^Y\́ WNJX]�]_KLYX^\JL^Y\]˳�]_ZZVSN\]˳�\N]NVVN\] JXM�JM`S]Y\]˳�JQNXLSN]�JXM̾Y\�Y^RN\�]N\`SLN�Z\Y`SMN\]˰
̀5Y\LN <JTN_\N 4`NX^́ WNJX] LS\L_W]^JXLN] KNcYXM J ZJ\^c̄] \NJ]YXJKVN LYX^\YV˳ SXLV_MSXQ K_^ XY^ VSWS^NM ^Y JL^] YO 6YM˳
Ŋ\N˳ VJKY\ MSŎL_V^SN]˳ ^N\\Y\S]W˳ OJSV_\N YO ^RS\MZJ\^c XN^aY\U] Y\ ^RN Z_KVSL SX^N\XN^˳ ZYaN\ Y_^JQN]˳ Y\ QY`N\XWNX^JV
MNWJXM]�Y\�\N]^\SL^SYX]˰
̀8XKY_XM 2YX^NX^́ WNJX] JXc SXOY\WJ^SYX Z_KVS]RNM YX JXc 2YXXNL^NM BN\`SLN XY^ L\NJ^NM Kc J D]N\˰ B_LR SXOY\WJ^SYX
SXLV_MN] K_^ S] XY^ VSWS^NM ^Y˳ SX aRJ^N`N\ OY\W JXM̾Y\ XJ^_\N˳ ^Nb^˳ MJ^J˳ Q\JZRSL]˳ ZRY^Y]˳ J_MSY˳ `SMNY˳ NVNL^\YXSL
WN]]JQN]˳�^\JMNWJ\U]�JXM�Y^RN\�SMNX^SŊN\]˰
̀8X^N\XJV D]Ń WNJX] _]N YO ^RN BZ\SXUV\ BN\`SLN] OY\ 2VSNX^̄] JXM̾Y\ 2VSNX^̄] 0ŎVSJ^N]̄ QNXN\JV K_]SXN]] _]N \NVJ^NM ^Y ^RN
WJXJQNWNX^ YO ^RNS\ ]YLSJV WNMSJ JL^S`S^SN] YX ^RN 2YXXNL^NM BN\`SLN]˳ ]YVNVc OY\ ^RN KNXNŊ^ YO 2VSNX^ JXM̾Y\ 2VSNX^̄]
0ŎVSJ^N]˳ K_^ MYN] XY^ SXLV_MN _]N YO ^RN BZ\SXUV\ BN\`SLN] ^Y Z\Y`SMN JXc ]N\`SLN] OY\ ^RN KNXNŊ^ YO 0QNXLc Y\ JXc Y^RN\
^RS\M�ZJ\^SN]˰
̀>\MN\ 5Y\Ẃ WNJX] J a\S^^NX Y\MN\ NbNL_^NM Kc ^RN ZJ\^SN] aRSLR MNŊXN] ^RN \N]ZNL^S`N Y\MN\̄] ZJ\JWN^N\]˳ ]_LR J]
2VSNX^˳�WYM_VN]�Z_\LRJ]NM˳�^N\W�JXM�J]]YLSJ^NM�ONN]˰
̀?VJ^OY\Ẃ WNJX] BZ\SXUV\̄] Z\YZ\SN^J\c L_]^YWN\ NbZN\SNXLN ]YO^aJ\N ZVJ^OY\W aRSLR S] JLLN]]NM Kc 0QNXLc JXM̾Y\ 2VSNX^
`SJ�^RN�SX^N\XN^˳�J]�]ZNLSŊNM�SX�JX�JZZVSLJKVN�>\MN\�5Y\W˰�?VJ^OY\W�SXLV_MN]�DZMJ^N]�WJMN�M_\SXQ�^RN�CN\W˰
̀?\YON]]SYXJV BN\`SLN]́ WNJX] BZ\SXUV\̄] ]YLSJV WNMSJ ]N\`SLN] Y^RN\ ^RJX ^RN ?VJ^OY\W ^RJ^ WJc KN YňN\NM O\YW ^SWN ^Y
^SWN�JXM�^RJ^�0QNXLc�NVNL^]�^Y�\NLNS`N�J]�MN]L\SKNM�SX�JX�NbNL_^NM�B>F˰
̀B;0́ WNJX]�BZ\SXUV\̄]�BN\`SLN�;N`NV�0Q\NNWNX^˳�VYLJ^NM J^�aaa˰]Z\SXUV\˰ LYW̾VNQJV˰
̀B>F́ ˟B^J^NWNX^ YO FY\Uˠ WNJX] J a\S^^NX Y\MN\ NbNL_^NM Kc ^RN ZJ\^SN] aRSLR SMNX^SŊN] ^RN ?\YON]]SYXJV BN\`SLN]
Y\MN\NM�Kc�0QNXLc˳�SXLV_MSXQ�^RN�MN]L\SZ^SYX˳�JXM�J]]YLSJ^NM�ONN]˰
̀BZ\SXUV\ 0LLY_X^́ WNJX] 0QNXLc̄] ZJ]]aY\M \N]^\SL^NM JLLY_X^ ^Y JLLN]] JXM _]N ^RN ?VJ^OY\W˰ BRJ\SXQ YO BZ\SXUV\
0LLY_X^]�S]�]^\SL^Vc�OY\KSMMNX˰
̀BZ\SXUV\�BN\`SLN]́ WNJX]�^RN�?VJ^OY\W�JXM�?\YON]]SYXJV BN\`SLN]˰
̀DZMJ^N]́ WNJX] WYMSŊLJ^SYX]˳ _ZMJ^N] JXM LRJXQN] WJMN Kc BZ\SXUV\ ^Y ^RN ?VJ^OY\W aRSLR BZ\SXUV\ WJUN] QNXN\JVVc
J`JSVJKVN ^Y S^] L_]^YWN\] J^ XY JMMS^SYXJV ONN˰ DZMJ^N] NbLV_MN XNa ONJ^_\N]˳ O_XL^SYX] JXM LJZJKSVS^SN] aRSLR J\N YňN\NM
OY\�JX�JMMS^SYXJV�ONN�JXM�W_]^�KN�]ZNLSŊNM�SX�J�;SLNX]N�>\MN\�5Y\W�Y\�B>F˰
̀D]N\́ WNJX] JX NWZVYcNN YO 0QNXLc˳ 2VSNX^ JXM̾Y\ 0QNXLc̄] JXM̾Y\ 2VSNX^̄] 0ŎVSJ^N] JXM̾Y\ 2YX^\JL^Y\]˳ aRY S]
J_^RY\SdNM�Kc�0QNXLc�^Y�_]N�^RN�?VJ^OY\W˰
̀D]N\ 6_SMN]́ WNJX] BZ\SXUV\ WJ^N\SJV] WJMN J`JSVJKVN ^Y 0QNXLc ^R\Y_QR ^RN ]_ZZY\^ ZY\^JV ^Y J]]S]^ _]N\] YO ^RN
?VJ^OY\W˳�J]�]_LR�WJ^N\SJV]�WJc�KN�_ZMJ^NM�M_\SXQ�^RN�CN\W˰

�



	��FN]^�
�^R�B^\NN^˳��^R�5VYY\
=Na�HY\U˳�=H������

	˰ 8=C4;;42CD0;�?A>?4ACH˳�A867CB�>5�DB4
��� 0QNXLc Y\ 2VSNX^ YaX JVV \SQR^˳ ^S^VN JXM SX^N\N]^ SX JXM ^Y JVV 2VSNX^ 2YX^NX^ _ZVYJMNM˳ ]^Y\NM˳ Z\YLN]]NM Y\

^\JX]WS^^NM�^R\Y_QR�^RN�?VJ^OY\W�_XMN\�^RN�BZ\SXUV\�0LLY_X^˰
��� BZ\SXUV\�YaX]�JVV�\SQR^˳�^S^VN�JXM�SX^N\N]^�SX�JXM�^Y�^RN�?VJ^OY\W˳�D]N\�6_SMN�JXM�JVV�BZ\SXUV\�BN\`SLN]˰
��� B_KTNL^ ^Y ^RN ^N\W] JXM LYXMS^SYX] YO ^RS] 0Q\NNWNX^˳ BZ\SXUV\ Q\JX^] ^Y 0QNXLc J XYX̐NbLV_]S`N˳

XYX̐^\JX]ON\JKVN \SQR^ ^Y JLLN]] JXM _]N ^RN VSLNX]NM WYM_VN] YO ^RN ?VJ^OY\W OY\ 8X^N\XJV D]N˳ M_\SXQ ^RN
CN\W˰ CRN ?VJ^OY\W WJc KN JLLN]]NM JXM _]NM ]YVNVc Kc ^RN X_WKN\ YO D]N\] ]ZNLSŊNM SX ^RN JZZVSLJKVN
>\MN\ 5Y\W˟]ˠ˰ BRJ\SXQ YO D]N\ JLLY_X^] ˟_]N\ SMNX^SŊLJ^SYX JXM ZJ]]aY\Mˠ S] Z\YRSKS^NM˰ D]N\ JLLY_X^] WJc
YXVc KN \NJ]]SQXNM ^Y J XNa SXMS`SM_JV \NZVJLSXQ YXN aRY aSVV XY VYXQN\ _]N ^RN BZ\SXUV\ BN\`SLN]˰2_]^YWN\
D]N\] ]RJVV KN SXMS`SM_JV R_WJX KNSXQ]˳ JXM ]RJVV XY^ KN˳ aS^RY_^ VSWS^˳ JXc OY\W YO KY^˳ LYWZ_^N\˳ 08 Y\
WJLRSXN�VNJ\XSXQ˰

��� B_KTNL^ ^Y ^RN ^N\W] JXM LYXMS^SYX] YO ^RS] 0Q\NNWNX^˳ NWZVYcNN] YO 0QNXLc˳ 2VSNX^˳ 0QNXLc̄] JXM̾Y\ 2VSNX^̄]
0ŎVSJ^N] JXM̾Y\ 2YX^\JL^Y\] WJc JLLN]] JXM _]N ^RN ?VJ^OY\W OY\ 8X^N\XJV D]N˰ 0VV YKVSQJ^SYX] YO 0QNXLc ]RJVV
JZZVc N[_JVVc ^Y 2VSNX^ JXM̾Y\ 0QNXLc̄] JXM̾Y\ 2VSNX^̄] 0ŎVSJ^N] JXM̾Y\ 2YX^\JL^Y\] ^RJ^ _]N] ^RN BZ\SXUV\
BN\`SLN]˴ Z\Y`SMNM RYaN`N\˳ 0QNXLc ]RJVV KN \N]ZYX]SKVN OY\ NX]_\SXQ ^RJ^ JVV D]N\] LYWZVc aS^R ^RS]
0Q\NNWNX^�˟SXLV_MSXQ˳�K_^�XY^�VSWS^NM�^Y�^RN�0LLNZ^JKVN�D]N�?YVSLcˠ�JXM�JVV�JL^]�Y\�YWS]]SYX]�YO�D]N\]˰

��� 0QNXLc Q\JX^] ^Y BZ\SXUV\ M_\SXQ ^RN ^N\W YO ^RS] 0Q\NNWNX^ J \YcJV^c̐O\NN˳ XYX̐NbLV_]S`N˳ XYX̐^\JX]ON\JKVN˳
aY\VMaSMN \SQR^ JXM VSLNX]N˲ ˟Sˠ�^Y LYZc˳ LJLRN˳ ]^Y\N˳ \NZ\YM_LN˳ ZN\OY\W˳ MS]ZVJc˳ _]N˳ MS]^\SK_^N˳ ^\JX]WS^ JXM
QNXN\JVVc WJUN J`JSVJKVN ^RN 2VSNX^ 2YX^NX^ SX NVNL^\YXSL OY\W `SJ ^RN 8X^N\XN^˳ ^R\Y_QR aS\NVN]]
LYWW_XSLJ^SYX] ]N\`SLN] JXM ]YLSJV WNMSJ ^R\Y_QR ^RN ?VJ^OY\W SX Y\MN\ ^Y Z\Y`SMN ^RN BZ\SXUV\ BN\`SLN] ^Y
0QNXLc SX JLLY\MJXLN aS^R ^RS] 0Q\NNWNX^˴ JXM ˟SSˠ� ^Y JLLN]] 2VSNX^̄] JLLY_X^] YX ^RN 2YXXNL^NM BN\`SLN] SX
Y\MN\�^Y�Z\Y`SMN�^RN�BZ\SXUV\�BN\`SLN]˰

��� CRN 0LLNZ^JKVN D]N ?YVSLc˳ SX S^] L_\\NX^ `N\]SYX J^ ^RN 4ňNL^S`N 3J^N YO ^RS] 0Q\NNWNX^˳ ]RJVV KN SXLY\ZY\J^NM
SX^Y ^RS] 0Q\NNWNX^˳ SX S^] NX^S\N^c˳ JXM 0QNXLc aSVV LYWZVc aS^R BZ\SXUV\̄] 0LLNZ^JKVN D]N ?YVSLc˰ 0VV
\NON\NXLN] ^Y 2_]^YWN\ SX ^RN 0LLNZ^JKVN D]N ?YVSLc ]RJVV JZZVc ^Y 0QNXLc OY\ ^RN Z_\ZY]N] YO ^RS]
0Q\NNWNX^˰

��� CRN B;0˳ SX S^] L_\\NX^ `N\]SYX J^ ^RN 4ňNL^S`N 3J^N YO ^RS] 0Q\NNWNX^˳ ]RJVV KN SXLY\ZY\J^NM SX^Y ^RS]
0Q\NNWNX^˳�SX�S^]�NX^S\N^c˳�JXM�BZ\SXUV\�aSVV�Z\Y`SMN�^RN�BZ\SXUV\�BN\`SLN]�SX�JLLY\MJXLN�aS^R�^RN�B;0˰

��� 0QNXLc JXM̾Y\ 2VSNX^ aSVV XY^˳ MS\NL^Vc Y\ SXMS\NL^Vc ˟Sˠ WS]JZZ\YZ\SJ^N Y\ SXO\SXQN BZ\SXUV\̄] SX^NVVNL^_JV Z\YZN\^c
\SQR^]˳ ˟SSˠ \N`N\]N NXQSXNN\˳ MNLYWZSVN˳ MS]J]]NWKVN˳ MS]LVY]N Y\ Y^RN\aS]N J^^NWZ^ ^Y MS]LY`N\ ^RN ]Y_\LN
LYMN˳ YKTNL^ LYMN Y\ _XMN\VcSXQ ]^\_L^_\N˳ SMNJ] Y\ JVQY\S^RW] YO ^RN ?VJ^OY\W˴ ˟SSSˠ WYMSOc˳ ^\JX]VJ^N˳ Y\ L\NJ^N
MN\S`J^S`N aY\U] KJ]NM YX ^RN ?VJ^OY\W˴ ˟S`ˠ _]N ^RN BZ\SXUV\ BN\`SLN] OY\ Z_\ZY]N] YO J ^RS\M ZJ\^c Y\ Y^RN\aS]N
OY\ ^RN KNXNŊ^ YO J ^RS\M ZJ\^c Y^RN\ ^RJX 2VSNX^ JXM̾Y\ 2VSNX^̄] 0ŎVSJ^N] J] ZN\WS^^NM RN\N_XMN\ˠ˴ Y\ ˟`ˠ _]N Y\
`SNa ^RN ?VJ^OY\W OY\ ^RN Z_\ZY]N] YO MN`NVYZSXQ˳ MS\NL^Vc Y\ SXMS\NL^Vc˳ J Z\YM_L^ Y\ ]N\`SLN LYWZN^S^S`N ^Y ^RN
BZ\SXUV\�BN\`SLN]˰


˰ C4A<�0=3�C4A<8=0C8>=
��� CRN ^N\W YO ^RS] 0Q\NNWNX^ aSVV KNQSX YX ^RN 4ňNL^S`N 3J^N JXM LYX^SX_N _X^SV NbZS\J^SYX Y\ ^N\WSXJ^SYX YO JVV

>\MN\ 5Y\W̄] JXM̾Y\ B>F̄] ˟^RN ̀CN\Ẃˠ˰ 4JLR >\MN\ 5Y\W JXM B>F aSVV RJ`N S^] YaX ^N\W J] ]^J^NM SX ]_LR
MYL_WNX^˰

��� 4S^RN\ ZJ\^c WJc ^N\WSXJ^N ^RS] 0Q\NNWNX^ JXM JVV >\MN\ 5Y\W] JXM B>F̄] SX ^RN N`NX^ ^RJ^ ^RN Y^RN\ ZJ\^c S]
SX WJ^N\SJV K\NJLR YO ^RS] 0Q\NNWNX^˳ JXM̾Y\ JXc >\MN\ 5Y\W Y\ B>F˳ aRSLR RJ] XY^ KNNX L_\NM aS^RSX ^RS\^c
˟
�ˠ MJc] OYVVYaSXQ \NLNSZ^ YO a\S^^NX XY^SLN YO ]_LR K\NJLR˰ =Y^SLN YO JXc WJ^N\SJV K\NJLR W_]^ KN Z\Y`SMNM
aS^RSX�XSXN^c�˟��ˠ�MJc]�O\YW�VNJ\XSXQ�YO�^RN�WJ^N\SJV�K\NJLR˳�OY\�^RS]�BNL^SYX�
˰	�^Y�KN�JZZVSLJKVN˰

��� DZYX NbZS\J^SYX Y\ ^N\WSXJ^SYX YO ^RS] 0Q\NNWNX^˲ ˟Sˠ SX ^RN N`NX^ YO ^N\WSXJ^SYX M_N ]YVNVc ^Y J K\NJLR Kc
BZ\SXUV\˳ ^RNX BZ\SXUV\ ]RJVV \NO_XM JXc Z\NZJSM ONN] OY\ BN\`SLN] ^RJ^ aY_VM RJ`N KNNX \NXMN\NM JO^N\ ^RN MJ^N
YO ^N\WSXJ^SYX˴ ˟SSˠ SX ^RN N`NX^ YO ^N\WSXJ^SYX M_N ]YVNVc ^Y J K\NJLR Kc 0QNXLc˳ ^RNX 0QNXLc ]RJVV ZJc JVV ONN]
^R\Y_QR ^RN MJ^N YO ^N\WSXJ^SYX˳ ZV_] JVV ONN] ^R\Y_QR ^RN \NWJSXMN\ YO ^RN ^N\W YO ^RN JZZVSLJKVN >\MN\ 5Y\W
JXM̾Y\ B>F˴ ˟SSSˠ JVV \SQR^] ^Y _]N ^RN ?VJ^OY\W SWWNMSJ^NVc LNJ]N JXM Z\Y`S]SYX YO ?\YON]]SYXJV BN\`SLN]
SWWNMSJ^NVc NXM]˴ ˟S`ˠ aS^RSX ^RS\^c ˟
�ˠ MJc]˳ NJLR ZJ\^c aSVV \N^_\X Y\ MN]^\Yc J^ ^RN MS]LVY]SXQ ZJ\^c̄] \N[_N]^
^RN Y^RN\ ZJ\^c̄] 2YXŊMNX^SJV 8XOY\WJ^SYX˴ JXM ˟`ˠ BNL^SYX] �̐	 JXM 
 ̐ �� ]RJVV ]_\`S`N˳ J] aNVV J] JXc Y^RN\ Z\Y`S]SYX]
aRSLR�Kc�^RNS\�^N\W]�Y\�]NX]N�J\N�SX^NXMNM�^Y�]_\`S`N˰

��� FS^RSX ^RS\^c ˟
�ˠ MJc] JO^N\ ^RN NňNL^S`N MJ^N YO ^N\WSXJ^SYX BZ\SXUV\ aSVV˳ _ZYX 0QNXLc̄] \N[_N]^˳ Nb^\JL^ JVV
J`JSVJKVN 2VSNX^ 2YX^NX^ O\YW ^RN ?VJ^OY\W˰ 1Y^R ZJ\^SN] aSVV JQ\NN ^Y JX JLLNZ^JKVN ^\JX]ON\ WN^RYMYVYQc˳

�
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˟^cZSLJVVc BZ\SXUV\ Z\Y`SMN] JX B5C? OY\ ^RN ^\JX]ON\ˠ˰ 8O BZ\SXUV\ 0LLY_X^] J\N MNJL^S`J^NM Z\SY\ ^Y ^RN
^N\WSXJ^SYX MJ^N˳ ^RN MJ^J LYX^JSXNM aS^RSX ^RY]N JLLY_X^] S] XY^ J`JSVJKVN˳ ^RN\NOY\N 0QNXLc W_]^ Nb^\JL^
JLLY_X^ MJ^J Z\SY\ ^Y MNJL^S`J^SXQ JLLY_X^]˰ 0O^N\ ]_LR ^RS\^c ˟
�ˠ MJc ZN\SYM˳ BZ\SXUV\ ]RJVV RJ`N XY YKVSQJ^SYX
^Y WJSX^JSX Y\ \N^_\X JXc 2VSNX^ 2YX^NX^˰ 0Xc \NJ]YXJKVN NbZNX]N] SXL_\\NM Kc BZ\SXUV\ J] J \N]_V^ YO ^RS]
Nb^\JL^SYX�]RJVV�KN�^RN�\N]ZYX]SKSVS^c�YO�0QNXLc˰

�˰ 544B�0=3�?0H<4=C
��� 0QNXLc ]RJVV ZJc BZ\SXUV\ JVV ONN] ]N^ OY\^R SX NJLR JZZVSLJKVN >\MN\ 5Y\W JXM̾Y\ B>F ˟LYVVNL^S`NVc˳ ̀5NN]́ˠ

aS^RSX ^RS\^c ˟
�ˠ MJc] YO ^RN SX`YSLN MJ^N˰ 0QNXLc WJc aS^RRYVM ZJcWNX^ YO JXc 5NN] ^RJ^ J\N ^RN ]_KTNL^ YO J
QYYM OJS^R MS]Z_^N YO aRSLR 0QNXLc RJ] Z\Y`SMNM BZ\SXUV\ a\S^^NX XY^SLN aS^RSX Ŋ`N ˟�ˠ K_]SXN]] MJc] YO SX`YSLN
\NLNSZ^ ˟̀3S]Z_^NM 5NN]́ˠ˴ Z\Y`SMNM ^RJ^ JVV 5NN] aRSLR J\N XY^ 3S]Z_^NM 5NN] ]RJVV KN ^SWNVc ZJSM˳ JXM ^RN
3S]Z_^NM�5NN]�]RJVV�KN�ZJSM�aS^RSX�^NX�˟��ˠ�MJc]�YO�\N]YV_^SYX�YO�^RN�MS]Z_^N˰

��� 0VV 5NN] J\N ZJcJKVN SX JM`JXLN JXM J\N XYX̐LJXLNVJKVN˳ XYX̐\NO_XMJKVN JXM J\N KJ]NM YX ^RN BZ\SXUV\
BN\`SLN] Z_\LRJ]NM JXM XY^ KJ]NM YX _]JQN˳ _XVN]] ]^J^NM Y^RN\aS]N SX JX JZZVSLJKVN >\MN\ 5Y\W JXM̾Y\
B>F˰

��� BZ\SXUV\ \N]N\`N] ^RN \SQR^ ^Y LRJ\QN 0QNXLc SX^N\N]^ J^ ^RN \J^N YO ^RN VN]]N\ YO��˰�˛ ZN\ WYX^R˳ Y\ ^RN
WJbSW_W \J^N ZN\WS^^NM Kc VJa YX JXc 5NN] XY^ \NLNS`NM Kc BZ\SXUV\ aS^RSX ŊO^NNX ˟��ˠ MJc] YO ^RN ZJcWNX^
M_N MJ^N˰ 0MMS^SYXJVVc˳ SX ^RN N`NX^ JXc 5NN] Y\ NbZNX]N] J\N WY\N ^RJX ^RS\^c ˟
�ˠ MJc] Y`N\M_N˳ BZ\SXUV\ WJc
˟Sˠ ]_]ZNXM S^] ZN\OY\WJXLN YO ^RN BZ\SXUV\ BN\`SLN]˳ JXM ˟SSˠ \N[_S\N O_VV ZJcWNX^ KNOY\N BZ\SXUV\ \N]_WN]
ZN\OY\WJXLN˰

��� 0VV 5NN] NbLV_MN ^JbN] JXM 0QNXLc JQ\NN] ^Y ZJc JXc JZZVSLJKVN ^JbN] LRJ\QNM J\S]SXQ O\YW ^RS] 0Q\NNWNX^ SX
J ^SWNVc WJXXN\˳ Y^RN\ ^RJX ^RY]N KJ]NM YX BZ\SXUV\̄] SXLYWN˰ 8O 0QNXLc S] ^Jb̐NbNWZ^˳ 0QNXLc ]RJVV Z\Y`SMN
BZ\SXUV\ aS^R S^] ^Jb̐NbNWZ^SYX X_WKN\ JXM LN\^SŊLJ^N aS^RSX Ŋ`N ˟�ˠ K_]SXN]] MJc] JO^N\ ^RN 4ňNL^S`N 3J^N˰
0QNXLc ]RJVV KN \N]ZYX]SKVN OY\ JXc VSJKSVS^c Y\ NbZNX]N SXL_\\NM Kc BZ\SXUV\ J] J \N]_V^ YO 0QNXLc̄] OJSV_\N Y\
MNVJc SX ZJcSXQ ^JbN] M_N Y\ SO 0QNXLc̄] LVJSWNM ^Jb NbNWZ^SYX S] \NTNL^NM˰ 8O 0QNXLc S] VNQJVVc \N[_S\NM ^Y
aS^RRYVM ^Jb O\YW S^] ZJcWNX^ YO 5NN] ^Y BZ\SXUV\˳ 0QNXLc JQ\NN] ^Y Q\Y]] _Z JVV 5NN] ^RJ^ J\N ]_KTNL^ ^Y ]_LR
aS^RRYVMSXQ ^Jb˳ ]_LR ^RJ^ ^RN XN^ ZJcWNX^ \NLNS`NM Kc BZ\SXUV\ S] ^RN O_VV Y\SQSXJVVc ]^J^NM JWY_X^ YO ]_LR
5NN]˰

�˰ F0AA0=C84B
��� 4JLR ZJ\^c \NZ\N]NX^] JXM aJ\\JX^] ^RJ^ S^ RJ] ^RN \SQR^ JXM J_^RY\S^c ^Y NX^N\ SX^Y JXM ZN\OY\W S^] YKVSQJ^SYX]

_XMN\�^RS]�0Q\NNWNX^�JXM�]RJVV�LYWZVc�aS^R�JVV�JZZVSLJKVN�VJa]˰
��� BZ\SXUV\ aJ\\JX^] ^RJ^ M_\SXQ ^RN CN\W˳ aRNX _]NM Kc 0QNXLc J] NbZ\N]]Vc ZN\WS^^NM RN\N_XMN\˳ ^RN ?VJ^OY\W

]RJVV ]_K]^JX^SJVVc LYXOY\W ^Y ^RN D]N\ 6_SMN] JXM ]RJVV ZN\OY\W SX JVV WJ^N\SJV \N]ZNL^] SX JLLY\MJXLN aS^R ^RN
^N\W] YO ^RS] 0Q\NNWNX^ JXM NJLR >\MN\ 5Y\W Y\ B>F˰ 8X ^RN N`NX^ 0QNXLc MN^N\WSXN] ^RJ^ ^RN ?VJ^OY\W RJ]
XY^ WN^ ^RN OY\NQYSXQ aJ\\JX^c˳ 0QNXLc ]RJVV QS`N BZ\SXUV\ Z\YWZ^ XY^SLN YO ^RN MNŊLSNXLc˳ SXLV_MSXQ MN^JSV]
]_ŎLSNX^ ^Y JVVYa BZ\SXUV\ ^Y \NZVSLJ^N ^RN MNŊLSNXLc˳ JXM SX ]_LR N`NX^ BZ\SXUV\ aSVV _]N LYWWN\LSJVVc
\NJ]YXJKVN NňY\^] ^Y \NWNMc ^RN SMNX^SŊNM MNŊLSNXLc˰ 8O BZ\SXUV\ MYN] XY^ \NWNMc ^RN MNŊLSNXLc˳ NS^RN\ ZJ\^c
WJc ^N\WSXJ^N ^RN JňNL^NM >\MN\ 5Y\W Y\ B>F˳ JXM SX ]_LR LJ]N˳ BZ\SXUV\ aSVV \NO_XM ^Y 0QNXLc ^RN JWY_X^ YO
JXc Z\N̐ZJSM 5NN] OY\ ^RN ZN\SYM JO^N\ ^N\WSXJ^SYX J] S^] NbLV_]S`N \NWNMc˰ CRS] aJ\\JX^c MYN] XY^ LY`N\ JXc
Z\YKVNW aS^R Y\ MJWJQN ^Y ^RN ?VJ^OY\W ^Y ^RN Nb^NX^ LJ_]NM Kc˲ ˟Sˠ 0QNXLc̄] XNQVSQNXLN˳ JK_]N˳ WS]_]N˳
SWZ\YZN\ RJXMVSXQ JXM̾Y\ _]N˳ ˟SSˠ WYMSŊLJ^SYX] Kc JXcYXN Y^RN\ ^RJX BZ\SXUV\ Y\ S^] 2YX^\JL^Y\]˴ ˟SSSˠ OJSV_\N ^Y
YZN\J^N�^RN�?VJ^OY\W�SX�JLLY\MJXLN�aS^R�^RN�D]N\�6_SMN]˴�Y\�˟S`ˠ�J�5Y\LN�<JTN_\N�4`NX^˰

��� C> C74 <0G8<D< 4GC4=C ?4A<8CC43 D=34A 0??;8201;4 ;0F˳ C74 B>;4 0=3 4G2;DB8E4
F0AA0=C84B 0=3 F0AA0=CH A4<4384B 0A4 B4C 5>AC7 8= C78B B42C8>= 0=3˳ 4G24?C 0B 4G?A4BB;H
BC0C43 8= C78B 06A44<4=C˳ C74 B?A8=:;A B4AE824B˳ 8=2;D38=6 0;; 5D=2C8>=B C74A4>5˳ 0A4
?A>E8343 >= 0= 0˾B 8B˾ 10B8B˳ F8C7>DC A4?A4B4=C0C8>=B >A F0AA0=C84B >5 0=H :8=3
F70CB>4E4A˳ F74C74A 4G?A4BB˳ 8<?;843˳ >A0; >A FA8CC4=˳ 8=2;D38=6 F8C7>DC ;8<8C0C8>=˳
022DA02H >5 2>=C4=C˳ =>=̐8=5A8=64<4=C˳ =>=̐8=C4A54A4=24˳ <4A270=C018;8CH >A 58C=4BB
5>A 0 ?0AC82D;0A ?DA?>B4 >A C70C C74 B?A8=:;A B4AE824B ˟8=2;D38=6 C74 ?;0C5>A<ˠ F8;; 14
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˰ 8=34<=85820C8>=
��� BZ\SXUV\ ]RJVV SXMNWXSOc˳ MNONXM JXM RYVM RJ\WVN]] 0QNXLc O\YW JXM JQJSX]^ JXc VY]]N]˳ VSJKSVS^SN]˳ LY]^]˳

NbZNX]N] ˟SXLV_MSXQ \NJ]YXJKVN J^^Y\XNc]̄ ONN] JXM NbZNX]N]ˠ˳ ZNXJV^SN]˳ T_MQWNX^]˳ ]N^^VNWNX^ JWY_X^] JXM
MJWJQN] ˟̀;Y]]N]́ˠ SXL_\\NM Kc 0QNXLc J\S]SXQ O\YW J LVJSW˳ ]_S^˳ JL^SYX Y\ Z\YLNNMSXQ K\Y_QR^ Kc J ^RS\M
ZJ\^c ˟J ̀2VJSẂˠ JQJSX]^ 0QNXLc JVVNQSXQ ^RJ^ ^RN BZ\SXUV\ BN\`SLN] ˟NbLV_MSXQ ^RN 2YX^NX^ JXM _]N YO ^RN
2YXXNL^NM BN\`SLN] 0_^RY\SdJ^SYXˠ aRNX _]NM Kc 0QNXLc J] ZN\WS^^NM RN\N_XMN\ SXO\SXQN] JXc ^RS\M ZJ\^c
SX^NVVNL^_JV Z\YZN\^c \SQR^˰ 8X ^RN N`NX^ S^ S] RNVM ˟Y\ SX BZ\SXUV\̄] \NJ]YXJKVN YZSXSYX S^ S] VSUNVc ^Y KN RNVMˠ ^RJ^
^RN BZ\SXUV\ BN\`SLN] aRNX _]NM SX JLLY\MJXLN aS^R ^RS] 0Q\NNWNX^ JXM ^RN JZZVSLJKVN >\MN\ 5Y\W JXM̾Y\
B>F SXO\SXQN J ^RS\M ZJ\^c̄] \SQR^]˳ BZ\SXUV\ ]RJVV J^ S^] NbZNX]N NS^RN\ ˟bˠ Z\YL_\N OY\ 0QNXLc ^RN \SQR^ ^Y
LYX^SX_N _]SXQ ^RN JňNL^NM NVNWNX^] YO ^RN BZ\SXUV\ BN\`SLN]˳ Y\ ˟cˠ \NZVJLN Y\ WYMSOc ^RN JňNL^NM NVNWNX^] YO
^RN BZ\SXUV\ BN\`SLN˳ SX aRYVN Y\ SX ZJ\^˳ ]Y ^RJ^ S^ KNLYWN] XYX̐SXO\SXQSXQ K_^ Z\Y`SMN] ]_K]^JX^SJVVc N[_S`JVNX^
O_XL^SYXJVS^c˰ 8O BZ\SXUV\˳ SX S^] ]YVN MS]L\N^SYX˳ MN^N\WSXN] ^RJ^ XNS^RN\ ˟bˠ XY\ ˟cˠ J\N LYWWN\LSJVVc \NJ]YXJKVN˳
BZ\SXUV\ WJc ^N\WSXJ^N ^RN Z\Y`S]SYX YO ^RN JňNL^NM BZ\SXUV\ BN\`SLN] JXM \NO_XM ^Y 0QNXLc ^RN JWY_X^ YO JXc
Z\N̐ZJSM 5NN] JZZVSLJKVN ^Y ^RN ^N\WSXJ^NM BZ\SXUV\ BN\`SLN] OY\ ^RN ZN\SYM JO^N\ ^N\WSXJ^SYX˰ 0QNXLc
JLUXYaVNMQN] ^RJ^ S^] \SQR^ ^Y YK^JSX SXMNWXSŊLJ^SYX JXM ^RN \SQR^] MN]L\SKNM SX ^RN Z\NLNMSXQ ]NX^NXLN J\N
S^] ]YVN JXM NbLV_]S`N \SQR^] SX ^RN N`NX^ YO ]_LR J LVJSW˰ CRN OY\NQYSXQ YKVSQJ^SYX MYN] XY^ JZZVc ^Y ^RN
Nb^NX^ ^RJ^ ^RN SXO\SXQNWNX^ J\S]N] O\YW˲ ˟Sˠ _]N YO ^RN BZ\SXUV\ BN\`SLN] SX K\NJLR YO ^RN ^N\W] YO ^RS]
0Q\NNWNX^˳ ˟SSˠ _]N YO ^RN BZ\SXUV\ BN\`SLN] SX LYXXNL^SYX aS^R ^RS\M ZJ\^c Z\YM_L^] _]NM Kc 0QNXLc˳ ^Y ^RN
Nb^NX^ ^RN SXO\SXQNWNX^ S] LJ_]NM Kc ]_LR ^RS\M ZJ\^c Z\YM_L^]˳ JXM ˟SSSˠ JXc LRJXQN] WJMN ^Y ^RN BZ\SXUV\
BN\`SLN]�Kc�Y\�YX�KNRJVO�YO��0QNXLc˰

��� 0QNXLc ]RJVV SXMNWXSOc˳ MNONXM JXM RYVM RJ\WVN]] BZ\SXUV\ JXM S^] 0ŎVSJ^N]˳ ˟^RN ̀BZ\SXUV\ ?J\^SN]́ˠ O\YW JXM
JQJSX]^ JXc ;Y]]N] J\S]SXQ O\YW J 2VJSW JQJSX]^ JXc BZ\SXUV\ ?J\^c \N]_V^SXQ O\YW J K\NJLR YO ^RN 0LLNZ^JKVN
D]N�?YVSLc˰

��� CRN SXMNWXSŊLJ^SYX YKVSQJ^SYX] LYX^JSXNM SX ^RS] 0Q\NNWNX^ J\N LYXMS^SYXNM _ZYX˲ ˟Sˠ XY^SLN Kc ^RN ZJ\^c
]NNUSXQ SXMNWXS^c ˟̀8XMNWXS^NŃˠ ^Y ^RN ZJ\^c O\YW aRYW SXMNWXS^c S] ]Y_QR^ ˟̀8XMNWXS^Y\́ˠ YO JXc 2VJSW OY\
aRSLR SXMNWXS^c S] LVJSWNM aS^RSX Ŋ`N ˟�ˠ MJc] YO ^RN 8XMNWXS^NN \NLNS`SXQ XY^SLN YO ]_LR LVJSW ˟OJSV_\N ^Y WNN^
^RS] LYXMS^SYX MYN] XY^ NbNWZ^ ^RN 8XMNWXS^Y\ YO S^] SXMNWXSŊLJ^SYX YKVSQJ^SYX˳ NbLNZ^ ^Y ^RN Nb^NX^ ^RJ^
OJSV_\N RJ] WJ^N\SJVVc Z\NT_MSLNM ^RN 8XMNWXS^Y\̄] JKSVS^c ^Y MNONXM ^RN 2VJSWˠ˴ ˟SSˠ LYWZVN^N LYX^\YV YO ^RN
MNONX]N JXM ]N^^VNWNX^ YO ^RN 2VJSW Kc ^RN 8XMNWXS^Y\˳ Z\Y`SMNM ^RJ^ XY ]N^^VNWNX^ WJc KN WJMN aS^RY_^ ^RN
LYX]NX^ YO ^RN 8XMNWXS^NN˳ ]_LR LYX]NX^ XY^ ^Y KN _X\NJ]YXJKVc aS^RRNVM Y\ MNVJcNM˴ JXM ˟SSSˠ \NJ]YXJKVN
LYYZN\J^SYX Kc ^RN 8XMNWXS^NN SX ^RN MNONX]N J] ^RN 8XMNWXS^Y\ WJc \N[_N]^˰ CRN 8XMNWXS^NN RJ] ^RN \SQR^ ^Y
ZJ\^SLSZJ^N SX ^RN MNONX]N JQJSX]^ ^RN SXMNWXSŊNM 2VJSW] aS^R LY_X]NV YO S^] LRYSLN JXM J^ S^] YaX NbZNX]N K_^
WJc XY^ LYXON]] T_MQWNX^˳ JMWS^ VSJKSVS^c Y\ ^JUN JXc Y^RN\ JL^SYX] Z\NT_MSLSJV ^Y ^RN MNONX]N˰ 5_\^RN\˳ ^RN
8XMNWXS^NN WJc XY^ ]N^^VN JX 8XMNWXSŊNM LVJSW _XVN]] ]_LR ]N^^VNWNX^ SXLV_MN] JX _XLYXMS^SYXJV \NVNJ]N YO
^RN Y^RN\ ZJ\^c O\YW JVV VSJKSVS^c YX JVV 2VJSW]˳ Y\ ^RN Y^RN\ ZJ\^c QS`N] S^] Z\SY\ a\S^^NX LYX]NX^˳ aRSLR ]RJVV XY^
KN�_X\NJ]YXJKVc�aS^RRNVM˰

��� CRS] ]NL^SYX ]^J^N] NJLR ZJ\^c̄] NX^S\N VSJKSVS^c ^Y ^RN Y^RN\ JXM NJLR ZJ\^c̄] ]YVN \NWNMc OY\ JXc ^RS\M ZJ\^c
LVJSW�MN]L\SKNM�SX�^RS]�]NL^SYX˰

�˰ ;8<8C0C8>=B�>5�;8018;8CH
��� C> C74 <0G8<D< 4GC4=C ?4A<8CC43 D=34A 0??;8201;4 ;0F˳ 8= => 4E4=C B70;; 48C74A ?0ACH 14
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B?A8=:;A�B4AE824B˰

��� 4G24?C 5>A ˟Sˠ 48C74A ?0ACH̄B 6A>BB =46;864=24 >A F8;;5D; <8B2>=3D2C˴ ˟SSˠ C74 ?0AC84B̄
8=34<=85820C8>= >1;860C8>=B˴ 0=3̾>A ˟SSSˠ 0 1A4027 >5 B42C8>= 	˰�˳ 8= => 4E4=C B70;; C74
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>A >C74AF8B4ˠ˳ 0A8B8=6 5A>< C78B 06A44<4=C >A 064=2H̄B 0=3̾>A 064=2H̄B 2;84=CB̄ DB4 >5
C74 B?A8=:;A B4AE824B˳ 4G2443˳ 8= C74 066A460C4˳ C74 C>C0; 544B A4248E43 1H >A ?0H01;4 C>
B?A8=:;A 5A>< 064=2H D=34A C78B 06A44<4=C 8= C74 CF4;E4 ˟�	ˠ <>=C7B 8<<4380C4;H
?A42438=6 C74 4E4=C 68E8=6 A8B4 C> C74 ;8018;8CH˰ 064=2H 02:=>F;4364B C70C B?A8=:;A 70B
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0=3 C74 38B2;08<4AB >5 F0AA0=C84B 0=3 30<064B B4C 5>AC7 74A48=˳ 0=3 C70C C74 B0<4 5>A<
0= 4BB4=C80; 10B8B >5 C74 10A608= 14CF44= C74 ?0AC84B˰ C74 ?0AC84B 06A44 C70C C74
;8<8C0C8>=B 0=3 4G2;DB8>=B >5 ;8018;8CH 0=3 38B2;08<4AB B?4285843 8= C78B 06A44<4=C F8;;
BDAE8E4 0=3 0??;H 4E4= 85 5>D=3 C> 70E4 508;43 >5 C748A 4BB4=C80; ?DA?>B4˰ 8= => 4E4=C
B70;; C74 ;8<8C0C8>=B 8= C78B B42C8>= 0??;H C> 544B 3D4 5>A C74 B?A8=:;A B4AE824B D=34A C78B
06A44<4=C˰

��� =>CF8C7BC0=38=6 C74 5>A46>8=6˳ 8= => 4E4=C B70;; C74 C>C0; ;8018;8CH >5 >=4 ?0ACH C> C74
>C74A ?0ACH 5>A 0=H 0=3 0;; 30<064B˳ ;>BB4B˳ 0=3 20DB4B >5 02C8>= ˟F74C74A 8= 2>=CA02C
>A C>AC˳ 8=2;D38=6˳ 1DC =>C ;8<8C43 C>˳ =46;864=24 >A >C74AF8B4ˠ˳ 0A8B8=6 5A>< ˟Sˠ 0 1A4027
>5 48C74A ?0ACH̄B 2>=5834=C80;8CH >1;860C8>=B 74A48=˳ 0=3̾>A ˟SSˠ 0 1A4027 >5 48C74A ?0ACH̄B
30C0 ?A>C42C8>= >1;860C8>=B 74A48= 4G2443˳ 8= C74 066A460C4˳ CF> C8<4B ˟	bˠ C74 C>C0; 544B
A4248E43 1H >A ?0H01;4 C> B?A8=:;A 5A>< 064=2H D=34A C78B 06A44<4=C 8= C74 CF4;E4 ˟�	ˠ
<>=C7B�8<<4380C4;H�?A42438=6�C74�4E4=C�68E8=6�A8B4�C>�C74�;8018;8CH˰

��� =NS^RN\ ZJ\^c aSVV KN VSJKVN ^Y ^RN Y^RN\ OY\ JXc OJSV_\N ^Y ZN\OY\W˳ Y\ MNVJc SX ^RN ZN\OY\WJXLN YO˳ JXc YKVSQJ^SYX
_XMN\�^RS]�0Q\NNWNX^�LJ_]NM�Kc�J�5Y\LN�<JTN_\N�4`NX^˰

�˰ 2>=5834=C80;8CH
��� ̀2YXŊMNX^SJV 8XOY\WJ^SYX́ WNJX]˲ ˟Sˠ K_]SXN]] Y\ ^NLRXSLJV SXOY\WJ^SYX˳ SXLV_MSXQ Z\YM_L^ ZVJX]˳ MN]SQX]˳

]Y_\LN LYMN˳ WJ\UN^SXQ ZVJX]˳ K_]SXN]] YZZY\^_XS^SN]˳ ZN\]YXXNV˳ \N]NJ\LR˳ MN`NVYZWNX^ Y\ UXYa̐RYa ˟JVV YO
^RN OY\NQYSXQ J] ^RNc \NVJ^N ^Y ^RN BZ\SXUV\ BN\`SLN]˳ SXLV_MSXQ ^RN ?VJ^OY\W ˟L_\\NX^ Y\ ZVJXXNMˠ˳ J\N BZ\SXUV\̄]
2YXŊMNX^SJV 8XOY\WJ^SYX˳ JXM JVV YO ^RN OY\NQYSXQ J] ^RNc \NVJ^N ^Y 0QNXLc̄] JXM̾Y\ 2VSNX^̄] JXM̾Y\ 0QNXLc̄]
JXM̾Y\ 2VSNX^̄] 0ŎVSJ^N]̄ K_]SXN]]˳ J\N 0QNXLc̄] 2YXŊMNX^SJV 8XOY\WJ^SYXˠ˴ JXM ˟SSˠ SXOY\WJ^SYX MN]SQXJ^NM Kc
^RN MS]LVY]SXQ ZJ\^c J] ̀LYXŊMNX^SJV́ Y\ ̀Z\YZ\SN^J\ć Y\ aRSLR˳ _XMN\ ^RN LS\L_W]^JXLN] ^JUNX J] J aRYVN˳
aY_VM \NJ]YXJKVc KN MNNWNM ^Y KN LYXŊMNX^SJV˰ 2YXŊMNX^SJV 8XOY\WJ^SYX SXLV_MN] SXOY\WJ^SYX MS]LVY]NM Z\SY\
^Y Y\ M_\SXQ ^RN CN\W YO ^RS] 0Q\NNWNX^˰ 2YXŊMNX^SJV 8XOY\WJ^SYX ]RJVV XY^ SXLV_MN SXOY\WJ^SYX aRSLR˲ ˟Sˠ S] Y\
KNLYWN] QNXN\JVVc J`JSVJKVN ^Y ^RN Z_KVSL Y^RN\ ^RJX J] J \N]_V^ YO a\YXQO_V MS]LVY]_\N Kc ^RN \NLNS`SXQ ZJ\^c˴
˟SSˠ S] Y\ KNLYWN] J`JSVJKVN ^Y ^RN \NLNS`SXQ ZJ\^c YX J XYX̐LYXŊMNX^SJV KJ]S] O\YW J ^RS\M ZJ\^c ^RJ^ \SQR^O_VVc
ZY]]N]]N] ^RN 2YXŊMNX^SJV 8XOY\WJ^SYX JXM RJ] ^RN VNQJV \SQR^ ^Y WJUN ]_LR MS]LVY]_\N˴ Y\ ˟SSSˠ S] MN`NVYZNM
SXMNZNXMNX^Vc Kc ^RN \NLNS`SXQ ZJ\^c aS^RY_^ _]N YO JXc YO MS]LVY]SXQ ZJ\^c̄] 2YXŊMNX^SJV 8XOY\WJ^SYX JXM Kc
ZN\]YX]�aS^RY_^�JLLN]]�^Y�]_LR�2YXŊMNX^SJV�8XOY\WJ^SYX˰

��� 0QNXLc JXM BZ\SXUV\ NJLR JQ\NN XY^ ^Y _]N JXc 2YXŊMNX^SJV 8XOY\WJ^SYX YO ^RN Y^RN\ ZJ\^c OY\ JXc Z_\ZY]N
Y^RN\ ^RJX J] XNLN]]J\c ^Y ZN\OY\W S^] YKVSQJ^SYX] _XMN\ ^RS] 0Q\NNWNX^˰ 3_\SXQ JXM JO^N\ ^RN CN\W˳ XNS^RN\
\NLNS`SXQ ZJ\^c aSVV MS]LVY]N JXc 2YXŊMNX^SJV 8XOY\WJ^SYX YO ^RN MS]LVY]SXQ ZJ\^c ^Y JXc ^RS\M ZJ\^c aS^RY_^ ^RN
Z\SY\ a\S^^NX LYX]NX^ YO ^RN MS]LVY]SXQ ZJ\^c˳ NbLNZ^ ˟Sˠ aRN\N ]_LR MS]LVY]_\N S] XNLN]]J\c OY\ ^RN ZN\OY\WJXLN
YO ^RN \NLNS`SXQ ZJ\^c̄] YKVSQJ^SYX] _XMN\ ^RS] 0Q\NNWNX^˴ Y\ ˟SSˠ J] WJc KN \N[_S\NM Kc ;Ja] ˟Z\Y`SMNM ^RJ^ ^RN
ZJ\^c YKVSQJ^NM ^Y WJUN ^RN MS]LVY]_\N ]RJVV QS`N ^RN Y^RN\ ZJ\^c JM`JXLN XY^SLN YO ]_LR \N[_S\NWNX^ ^Y ^RN
Nb^NX^ VNQJVVc ZN\WS^^NMˠ˰ 4JLR \NLNS`SXQ ZJ\^c ]RJVV KN \N]ZYX]SKVN OY\ LYWZVSJXLN aS^R ^RS] BNL^SYX JXM
JZZVSLJKVN Z\Y`S]SYX] YO ^RS] 0Q\NNWNX^ Kc S^] NWZVYcNN] JXM 2YX^\JL^Y\]˳ JXM ]RJVV YK^JSX ^RN JQ\NNWNX^ Kc
NJLR NWZVYcNN JXM 2YX^\JL^Y\ ^Y UNNZ ^RN 2YXŊMNX^SJV 8XOY\WJ^SYX YO ^RN MS]LVY]SXQ ZJ\^c LYXŊMNX^SJV JXM ^Y
_]N S^ ]YVNVc J] \N[_S\NM OY\ ^RN ZN\OY\WJXLN YO ^RN \NLNS`SXQ ZJ\^c̄] YKVSQJ^SYX] RN\N_XMN\˰ 5Y\ Z_\ZY]N] YO
LVJ\S^c˳ 0QNXLc JXM̾Y\ 2VSNX^ WJc Z_KVSLVc MS]LVY]N ^RN OJL^ ^RJ^ ^RNc J\N _]SXQ ^RN BZ\SXUV\ BN\`SLN]˳ K_^ JVV
MN^JSV] JKY_^ ^RN _]N]˳ O_XL^SYXJVS^SN] Y\ Y^RN\ J]ZNL^] YO ^RN BZ\SXUV\ BN\`SLN] ˟SXLV_MSXQ ]L\NNX]RY^] JXM
]ZNLSŊL�ONJ^_\N]�YO�^RN�?VJ^OY\Wˠ�J\N�2YXŊMNX^SJV�8XOY\WJ^SYX�YO�BZ\SXUV\�JXM�WJc�XY^�KN�MS]LVY]NM˰

�˰ 30C0�?A>C42C8>=

CRN ZJ\^SN] JLUXYaVNMQN JXM JQ\NN ^RJ^ aS^R \NQJ\M ^Y ^RN ?\YLN]]SXQ YO ?N\]YXJV 3J^J JXM aS^RSX ^RN
WNJXSXQ YO ^RN MNŊXS^SYX] ]N^ Y_^ SX ^RN 3J^J ?\YLN]]SXQ 0MMNXM_W˳ BZ\SXUV\ S] ^RN ?\YLN]]Y\ JXM˳ _XVN]]
Y^RN\aS]N ]^J^NM SX ^RN 3J^J ?\YLN]]SXQ 0MMNXM_W˳ 0QNXLc S] ^RN 2YX^\YVVN\ J] ]_LR ^N\W] J\N MNŊXNM SX ^RN
3J^J�?\YLN]]SXQ�0MMNXM_W˰

��˰ 6>E4A=8=6�;0F
CRS] 0Q\NNWNX^ S] QY`N\XNM Kc ^RN VJa] YO ^RN B^J^N YO =Na HY\U˳ aS^RY_^ \NON\NXLN ^Y LYXōSL^ YO VJa
Z\SXLSZVN]˰ CRN ZJ\^SN] S\\N`YLJKVc LYX]NX^ ^Y ^RN NbLV_]S`N T_\S]MSL^SYX YO ^RN ]^J^N Y\ ONMN\JV LY_\^] VYLJ^NM SX

�



	��FN]^�
�^R�B^\NN^˳��^R�5VYY\
=Na�HY\U˳�=H������

=Na HY\U 2Y_X^c˳ =H˳ Y`N\ JXc ]_S^˳ JL^SYX Y\ Z\YLNNMSXQ J\S]SXQ Y_^ YO Y\ \NVJ^SXQ ^Y ^RS] 0Q\NNWNX^˰ C74
?0AC84B D=2>=38C8>=0;;H 0=3 8AA4E>201;H F08E4 0=H A867C C> CA80; 1H 9DAH 8= 0=H 02C8>=˳
BD8C >A ?A>24438=6 A4;0C8=6 C> >A 0A8B8=6 >DC >5 C78B 06A44<4=C 0=H >A34A 5>A< 0=3̾>A
B>F˰

��˰ <8B24;;0=4>DB
���� CRS] 0Q\NNWNX^ SXLY\ZY\J^N] JXc NbRSKS^]˳ JZZNXMSLN] JXM Y^RN\ MYL_WNX^] \NON\\NM ^Y SX S^˳ SXLV_MSXQ˳ K_^

XY^ VSWS^NM ^Y˳ ^RN 0LLNZ^JKVN D]N ?YVSLc˳ ^RN B;0 JXM̾Y\˳ SO JZZVSLJKVN˳ JXc MJ^J Z\YLN]]SXQ JQ\NNWNX^˰ CRS]
0Q\NNWNX^ ^YQN^RN\ aS^R NJLR >\MN\ 5Y\W JXM̾Y\ B>F S] ^RN NX^S\N JQ\NNWNX^ KN^aNNX ^RN ZJ\^SN] \NVJ^SXQ
^Y ^RS] ]_KTNL^ WJ^^N\˳ JXM ]_ZN\]NMN] ˟Sˠ JXc Z\N̐Z\SX^NM ^N\W] YX J Z_\LRJ]N Y\MN\˳ aRSLR ]RJVV RJ`N XY
NňNL^˳ JXM ˟SSˠ JVV Z\SY\ Y\ LYX^NWZY\JXNY_] _XMN\]^JXMSXQ] YO ^RN ZJ\^SN] \NVJ^NM ^RN\N^Y˳ SXLV_MSXQ JXc
]NZJ\J^N XYX̐MS]LVY]_\N JQ\NNWNX^ KN^aNNX ^RN ZJ\^SN] \NVJ^SXQ ^Y ^RS] ]_KTNL^ WJ^^N\ J] S^ \NVJ^N] ^Y
LYXŊMNX^SJV SXOY\WJ^SYX MS]LVY]NM JO^N\ ^RN MJ^N YO JXM Z_\]_JX^ ^Y ^RS] 0Q\NNWNX^˰ CRS] 0Q\NNWNX^˳ JXc
>\MN\ 5Y\W JXM B>F WJc KN JWNXMNM Y\ JXc \SQR^ aJS`NM YXVc SX a\S^SXQ ]SQXNM Kc ^RN ZJ\^SN]˰ 1c NbNL_^SXQ
^RS] 0Q\NNWNX^˳ 0QNXLc JŎ\W] JXM JQ\NN] ^RJ^ BZ\SXUV\ RJ] XY^ WJMN JXc \NZ\N]NX^J^SYX] ^Y SXM_LN 0QNXLc
^Y NX^N\ ^RS] 0Q\NNWNX^ NbLNZ^ OY\ ^RY]N \NZ\N]NX^J^SYX] NbZVSLS^Vc ]N^ OY\^R SX ^RS] 0Q\NNWNX^ Y\ SX JX >\MN\
5Y\W Y\ B>F NX^N\NM SX^Y _XMN\ ^RS] 0Q\NNWNX^˰� 0QNXLc MS]LVJSW] \NVSJXLN _ZYX JXc \NZ\N]NX^J^SYX] SO JXc
USXM�aRJ^]YN`N\�NbLNZ^�OY\�^RY]N�]N^�OY\^R�SX�^RS]�0Q\NNWNX^�Y\�>\MN\�5Y\W�Y\�B>F˰

��˰	 8X XY N`NX^ WJc NS^RN\ ZJ\^c SXS^SJ^N JXc JL^SYX JQJSX]^ ^RN Y^RN\ ZJ\^c Z_\]_JX^ ^Y ^RS] 0Q\NNWNX^ WY\N ^RJX
^aY�˟	ˠ�cNJ\]�O\YW�^RN�MJ^N�^RN�LVJSW�J\Y]N˳�SX�LJ]N�]_LR�VSWS^J^SYX�S]�ZN\WS^^NM�Kc�JZZVSLJKVN�VJa˰

���� 4bLNZ^ J] WJc KN NbZ\N]]Vc Z\Y`SMNM RN\NSX˳ JVV \NWNMSN] Z\Y`SMNM OY\ SX ^RS] 0Q\NNWNX^ J\N XYX̐NbLV_]S`N
\NWNMSN]˰

���� 4S^RN\ ZJ\^c WJc J]]SQX ^RS] 0Q\NNWNX^ SX aRYVN Y\ SX ZJ\^ ˟Sˠ ^Y JX 0ŎVSJ^N˴ ˟SSˠ SX LYXXNL^SYX aS^R J WN\QN\
aRN\N ^RN LYX^\JL^SXQ NX^S^c MYN] XY^ ]_\`S`N ]_LR WN\QN\˳ Y\ ˟SSSˠ SX LYXXNL^SYX aS^R ^RN ]JVN YO JVV Y\
]_K]^JX^SJVVc JVV YO ^RN LYX^\JL^SXQ NX^S^c̄] J]]N^] \NVJ^NM ^RN\N^Y˰ 4bLNZ^ J] NbZ\N]]Vc ]^J^NM SX ^RS] ]NL^SYX˳
XNS^RN\ ZJ\^c WJc J]]SQX S^] \SQR^] Y\ YKVSQJ^SYX] _XMN\ ^RS] 0Q\NNWNX^ aS^RY_^ YK^JSXSXQ ^RN Y^RN\ ZJ\^c̄] Z\SY\
a\S^^NX�LYX]NX^˰�0Xc�J]]SQXWNX^�SX�LYX^\J`NX^SYX�YO�^RS]�]NL^SYX�S]�`YSM˰

���� 0QNXLc JXM̾Y\ 2VSNX^�JQ\NN]�˟Jˠ ^RJ^ BZ\SXUV\ WJc SMNX^SOc�0QNXLc JXM̾Y\ 2VSNX^�J] J BZ\SXUV\�ZJ\^XN\ JXM̾Y\
L_]^YWN\�SX BZ\SXUV\̄] WJ\UN^SXQ WJ^N\SJV]˳ Z\YWY^SYXJV Z\N]NX^J^SYX]˳ L_]^YWN\ VS]^]˳ aNK]S^N JXM Y^RN\
a\S^^NX JXM NVNL^\YXSL WJ^N\SJV] ˟XJWN JXM VYQYˠ JXM ˟Kˠ ^Y ZJ\^SLSZJ^N SX BZ\SXUV\ L_]^YWN\ JWZVSŊLJ^SYX
JL^S`S^SN]˰ ?\Y`SMNM ^RJ^ JVV WJ^N\SJV] ]RJVV KN M_Vc JZZ\Y`NM Kc ^RN�0QNXLc JXM̾Y\ 2VSNX^�Z\SY\ ^Y
Z_KVSLJ^SYX˳�0QNXLc JXM̾Y\ 2VSNX^�JQ\NN] ^Y ^RN OYVVYaSXQ˲ ˟Sˠ J Z\N]] \NVNJ]N JXXY_XLSXQ ^RN ZJ\^XN\]RSZ aS^RSX
^RN Ŋ\]^ OY_\ ˟�ˠ aNNU] YO LYX^\JL^ NbNL_^SYX˳ ˟SSˠ YXN ˟�ˠ XJWNM L_]^YWN\ LJ]N ]^_Mc aS^RSX ^aNV`N ˟�	ˠ WYX^R]
YO ^RN >\MN\ 4ňNL^S`N 3J^N ˟SXLV_]S`N YO `SMNY ^N]^SWYXSJVˠ˳ ˟SSSˠ SXLV_]SYX SX 
\M ZJ\^c JXJVc]^ \NZY\^] ˟S˰N˰˳
5Y\\N]^N\ CY^JV 4LYXYWSL 8WZJL^ ANZY\^ˠ˳ JXM ˟S`ˠ LYWWS^WNX^ ^Y KN J L_]^YWN\ Z\N]NX^J^SYX J^ J Ŋ\]^ ZJ\^c
N`NX^ ˟S˰N˰˳ BZ\SXUV\ 0B:>ˠ JXM̾Y\ ^RS\M ZJ\^c N`NX^ ˟S˰N˰˳ 2G =N^aY\U aNKSXJ\ˠ˳ J] JXM aRNX \N[_N]^NM Kc
BZ\SXUV\˰

���� BZ\SXUV\ RJ] ^RN aY\VMaSMN˳ ZN\ZN^_JV˳ S\\N`YLJKVN \SQR^ JXM VSLNX]N ^Y _]N XYX̐ZN\]YXJV
JQQ\NQJ^NM̾JXYXcWSdNM ]^J^S]^SLJV MJ^J MN\S`NM O\YW ^RN YZN\J^SYX JXM _]N YO ^RN BZ\SXUV\ BN\`SLN]
˟̀B^J^S]^SLJV 3J^J́ˠ OY\ SX^N\XJV K_]SXN]] JXM̾Y\ YZN\J^SXQ Z_\ZY]N] YXVc˳ Z\Y`SMNM ^RJ^ BZ\SXUV\ MYN] XY^ ]RJ\N
aS^R JXc ^RS\M ZJ\^c B^J^S]^SLJV 3J^J aRSLR \N`NJV] ^RN SMNX^S^c YO 0QNXLc Y\ 2VSNX^˳ 0QNXLc D]N\]˳ Y\ 0QNXLc̄]
2YXŊMNX^SJV�8XOY\WJ^SYX�NbLNZ^�J]�ZN\WS^^NM�Z_\]_JX^�^Y�BNL^SYX��˰

���� =Y^RSXQ SX ^RS] 0Q\NNWNX^ aSVV L\NJ^N JXc J]]YLSJ^SYX˳ ZJ\^XN\]RSZ˳ Y\ TYSX^ `NX^_\N KN^aNNX ^RN ZJ\^SN]˰ =Y
ZJ\^c RJ] KNNX SXM_LNM ^Y NX^N\ SX^Y ^RS] 0Q\NNWNX^ Kc˳ XY\ S] JXc ZJ\^c \NVcSXQ YX˳ JXc \NZ\N]NX^J^SYX Y\
aJ\\JX^c Y_^]SMN ^RY]N NbZ\N]]Vc ]^J^NM SX ^RS] 0Q\NNWNX^˰ 8O J LY_\^ YO LYWZN^NX^ T_\S]MSL^SYX ŊXM] JXc
Z\Y`S]SYX YO ^RS] 0Q\NNWNX^ _XNXOY\LNJKVN˳ JVV Y^RN\ Z\Y`S]SYX] aSVV \NWJSX SX O_VV OY\LN JXM NňNL^ JXM ^RN
_XNXOY\LNJKVN Z\Y`S]SYX aSVV KN \NZVJLNM aS^R JX NXOY\LNJKVN Z\Y`S]SYX ^RJ^ WY]^ XNJ\Vc JLRSN`N] ^RN SX^NX^
JXM�NLYXYWSL�NňNL^�YO�^RN�_XNXOY\LNJKVN�Z\Y`S]SYX˰

���� 8X ^RN N`NX^ YO J LYXōSL^ KN^aNNX JXc Z\Y`S]SYX YO ^RS] 0Q\NNWNX^ JXM JX B>F Y\ >\MN\ 5Y\W˳ ^RN ^N\W] YO
^RN B>F Y\ >\MN\ 5Y\W ]RJVV Z\N`JSV aS^R \N]ZNL^ ^Y ^RN WJ^^N\] LY`N\NM Kc ^RN JZZVSLJKVN B>F JXM̾Y\ >\MN\
5Y\W˰

�


