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; X

E _dbU!Red!Ucd!TU!f_ec!̀ b_`_cUb!TUc!̀ b_TeYdc!TU!aeQ\Ydy!aeY!by`_^TU^d!u!f_dbU!
QddU^dU(!VQRbYaeyc!TQ^c!TUc!ecŶ Uc!] _TUb̂ Uc(!_}!SXQaeU!̀ b_TeYd!Q!ceRYd!TUc!
dUcdc!TU!aeQ\Ydy*

; UddU!^_dYSU!S_^dYU^d!d_edUc!\Uc!Ŷ V_b] QdY_^c!^ySUccQYbUc!`_eb!\$Ŷ cdQ\\QdY_^!
Ud!\$edY\YcQdY_^!TU!f_dbU!̂ _efU\\U!̀ \QaeU!TU!SeYcc_^*

8fQ^d!TU!S_] ] U^SUb!u!edY\YcUb!f_dbU!̂ _efU\\U!̀ \QaeU!TU!SeYcc_^(!̂ _ec!f_ec!
ceWWyb_^c!TU!\YbU!QddU^dYfU] U^d! SUddU! ^_dYSU(!SQb!U\\U!S_^dYU^d! d_ec!\Uc!
bU^cUYW^U] U^dc!TU!RQcU!̀ _eb!e^U!Ŷ cdQ\\QdY_^!S_bbUSdU!Ud!VYQR\U(!e^U!R_^^U!
edY\YcQdY_^!Ud!e^!U^dbUdYU^!byWe\YUb!TU!f_dbU!̀ \QaeU!TU!SeYcc_^*!; UddU!̀ \QaeU!T_Yd!
zdbU!Ŷ cdQ\\yU!e^YaeU] U^d!`Qb!e^!`b_VUccY_^^U\!aeQ\YVYy!S_^V_b] y] U^d!Qeh!
^_b] Uc!TU!cySebYdy!Ud!Qeh!\_Yc!U^!fYWeUeb*!E $UccQiUj!ZQ] QYc!TU!by`QbUb!f_dbU!
Q``QbUY\!f_ec)] z] U*!

xbU!S\YU^dU(!SXUb!S\YU^d(

<

; UddU!̀ \QaeU!Ucd!TUcdŶ yU!e^YaeU] U^d!u!e^!ecQWU!T_] UcdYaeU!u!\$Ŷ dybYUeb!T$e^U!
XQRYdQdY_^!%UhS\eQ^d!\Uc!edY\YcQdY_^c!̀ b_VUccY_^^U\\Uc&*!K_edU!QedbU!edY\YcQdY_^!%\U!
SXQeVVQWU!T$e^U!`YxSU!`Qb!UhU] `\U&!Ucd!S_^cYTybyU!S_] ] U!Ŷ Q``b_`bYyU!Ud!
TQ^WUbUecU*

; UddU!̀ \QaeU!Q!ydy!S_^we(!S_^cdbeYdU(!Ud!S_] ] UbSYQ\YcyU!S_^V_b] y] U^d!Qeh!6

; _^cYW^Uc!TU!cySebYdy!TU!\Q!TYbUSdYfU!.,,5+-0.+; =!`_bdQ^d!ceb!\U!n!WQj!q!7

; _^cYW^Uc!TU!cySebYdy!TU!\Q!TYbUSdYfU!.,,2+51+; =!̀ _bdQ^d!ceb!\Q!n!RQccU!dU^cY_^!q!7!

; _^cYW^Uc!TU!cySebYdy!TU!\Q!TYbUSdYfU!.,,0+-,4+; =!`_bdQ^d!ceb!\$!n!=D ; !q7

; _^cYW^Uc!bU\QdYfUc!u!\Q!TYbUSdYfU!5/+24+; =*

yS\QbQdY_^!TU!S_^V_b] Ydy!; =
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6bbS\bW]\!5!K]b̀S!̂ ZO_cS!RS!QcWaa]\!Sab!o_cŴ oS!R] ò\OdO\b!R#c\!RWa^]aWbWT!RS!
aoQc Ẁbo!Oc!\WdSOc!RS!QVOQc\!RSa!P s̀ZSc à)
?Z!a#OUWb!RS!ZO!aoQc Ẁbo!bVS [̀ ]Q]c^ZS'!_cW!̀o^]\R!l!c\S!\]cdSZZS!̀oUZS[ S\bObW]\!ac !̀
ZSa!P s̀ZSc à!UOg)
; U!TYc`_cYdYV!Ucd!e^U!cySebYdy!aeY!̀ Ub] Ud!TU!S_e`Ub!\$QbbYfyU!Te!WQj!(Qe!̂ YfUQe!TU!SXQaeU!
Rb~\Ueb!6!cY!\Q!V\Q] ] U!c$ydUŶ d!(!U^!SQc!TU!TyR_bTU] U^d!T$e^!\YaeYTU!ceb!\U!Rb~\Ueb!_e!U^!SQc!
TU!S_ebQ^d!T$QYb!̀ Qb!UhU] `\U(!cY!\Q!] Q^UddU!Ucd!d_eb̂ yU!QSSYTU^dU\\U] U^d
G_eb!Q\\e] Ub!e^!Rb~\Ueb6!
K_eb̂ Uj!\Q!] Q^UddU!Te!Rbe\Ueb!WQj!ceb!\Q!̀ _cYdY_^!] QhY] e] *!
8\\e] Uj!\U!WQj!U^!u!\$QYTU!T$e^U!Q\\e] UddU!_e!u!\$QYTU!Te!R_ed_^!T$Q\\e] QWU!cY!f_dbU!̀ \QaeU!
U^!Ucd!yaeỲ yU(!Ud!] QŶ dU^Uj!\Q!] Q^UddU!U^V_^SyU!`U^TQ^d!aeU\aeUc!cUS_^TUc!
%] QhY] e] !-,!cUS_^TUc&!
I U\vSXUj!\Q!] Q^UddU!Ud!QccebUj)f_ec!aeU!\U!Rb~\Ueb!bUcdU!Q\\e] y*
JY!f_dbU!Rb~\Ueb!̂ U!bUcdU!̀ Qc!Q\\e] y(!QddU^TUj!aeU\aeUc!Ŷ cdQ^dc!%U^fYb_^!0,!cUS_^TUc&!Ud!
by`ydUj!\Q!̀ b_SyTebU*
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E6GI?;!-!)!8D CH?= C;H!9;!Hk8JG?Ik

CAJ=P!8KK=E KAM=D =E K!=K!=E KA=I =D =E K!; =KK=!E F KA; =!8M8E K!< $L KACAJ=I !MF KI =!

8GG8I =AC!< =!; L AJJF E (!=K!; F E J=IM=P)C8!8>AE !< =!GF L MF AI !C8!; F E JL CK=I !

CF I JH L =!; =!J=I 8!E =; =JJ8AI =*

; UddU!̂ _dYSU!Ucd!S_^weU!̀ _eb!̀ \ecYUebc!] _Tx\Uc*!M_dbU!Q``QbUY\!TU!SeYcc_^!̂ $Ucd!̀ Ued)zdbU!

`Qc!yaeỲ y!TU!d_edUc!\Uc!SQbQSdybYcdYaeUc!TySbYdUc!TQ^c!SUddU!̂ _dYSU*!MUeY\\Uj!S_^db|\Ub!TQ^c!

\Q!̂ _dYSU!\Uc!SQbQSdybYcdYaeUc!TQ^c!\Uc!̀ QbQWbQ`XUc!S_] `_bdQ^d!TUc!Y] QWUc*

; _^cYW^Uc!TU!cySebYdy!Wy^ybQ\Uc

!!CQ!VQRbYSQdY_^!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!bUc`USdU!d_edUc!\Uc!̂ _b] Uc!Ud!byW\U] U^dQdY_^c!

^QdY_^Q\Uc!Ud!Ŷ dUb̂ QdY_^Q\Uc!U^!fYWeUeb!U^!\Q!] QdYxbU*

!

!!CUc!dbQfQeh!TU!] QŶ dU^Q^SU!Ud!T$U^dbUdYU^!T_YfU^d!zdbU!UVVUSdeyc!UhS\ecYfU] U^d!̀ Qb!TUc!

dUSX^YSYU^c!aeQ\YVYyc*!CUc!dbQfQeh!TU!by`QbQdY_^!Ud!T$U^dbUdYU^!UVVUSdeyc!̀ Qb!TUc!̀ Ubc_^^Uc!

^_^)aeQ\YVYyUc!f_ec!Uh`_cU^d!u!TUc!TQ^WUbc*!E U!] _TYVYUj!̀ Qc!\Uc!c`ySYVYSQdY_^c!TU!f_dbU!

Q``QbUY\!TU!SeYcc_^!TU!aeU\aeU!] Q^YxbU!aeU!SU!c_Yd*!E $UVVUSdeUj!̀ Qc!f_ec)] z] Uc!\Uc!

by`QbQdY_^c!Qe!bYcaeU!TU!f_ec!Uh`_cUb!u!e^!TQ^WUb!S_] ] U!e^U!y\USdb_SedY_^*

!

!!8fQ^d!\$Ŷ cdQ\\QdY_^(!QccebUj)f_ec!aeU!\Uc!S_^TYdY_^c!TU!TYcdbYRedY_^!\_SQ\U!%cU\_^!f_dbU!

Q``QbUY\!6!̂ QdebU!Ud!̀ bUccY_^!Te!WQj(!dU^cY_^!Ud!VbyaeU^SU!TU!\$y\USdbYSYdy&!c_^d!S_] `QdYR\Uc!

QfUS!\Uc!SQbQSdybYcdYaeUc!Ŷ TYaeyUc!ceb!\Q!̀ \QaeU!cYW^Q\ydYaeU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^*!

=^!SQc!TU!T_] ] QWU!̀ b_f_aey!̀ Qb!e^!RbQ^SXU] U^d!_e!e^U!Ŷ cdQ\\QdY_^!Ŷ QTQ`dyU(!\Q!

WQbQ^dYU!̂ U!cUbQ!̀ Qc!fQ\YTU*

!

!!G_eb!\Uc!Q``QbUY\c!y\USdbYaeUc!6!CQ!cySebYdy!y\USdbYaeU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!̂ $Ucd!

WQbQ^dYU!aeU!c$Y\!Ucd!RbQ^SXy!u!e^U!Q\Y] U^dQdY_^!y\USdbYaeU!QfUS!dUbbU(!S_^V_b] U!Qeh!̂ _b] Uc!

TU!cySebYdy!y\USdbYaeU!U^!fYWeUeb*!JY!f_ec!̂ $zdUc!̀ Qc!c~b!TU!f_dbU!Ŷ cdQ\\QdY_^!y\USdbYaeU!QfUS!

dUbbU(!S_^ce\dUj!e^!y\USdbYSYU^!aeQ\YVYy*

!

!!8KK=E KAF E 6!M_dbU!Q``QbUY\!TU!SeYcc_^!Ucd!S_^we!e^YaeU] U^d!̀ _eb!\Q!SeYcc_^!TUc!

Q\Y] U^dc!Ud!Y\!Ucd!̀ byfe!e^YaeU] U^d!̀ _eb!e^!ecQWU!T_] UcdYaeU*!A\!̂ U!T_Yd!QRc_\e] U^d!̀ Qc!

zdbU!edY\Ycy!u!T$QedbUc!VŶ c(!̀ Qb!UhU] `\U(!TQ^c!e^!U^fYb_^^U] U^d!S_] ] UbSYQ\!_e!̀ _eb!\U!

bySXQeVVQWU!T$e^U!cQ\\U*!CQ!bUc`_^cQRY\Ydy!Te!VQRbYSQ^d!̂ U!cQebQYd!zdbU!U^WQWyU!U^!SQc!TU!

T_] ] QWUc!\Yyc!u!e^U!edY\YcQdY_^!Ŷ Q``b_`bYyU(!Ŷ S_bbUSdU(!_e!̂ yW\YWU^dU

!



/

!!!; Ud!Q``QbUY\!TU!SeYcc_^!̂ U!T_Yd!̀ Qc!zdbU!edY\Ycy!̀ Qb!
TUc!U^VQ^dc!TU!] _Ŷ c!TU!4!Q^c(!_e!̀ Qb!TUc!̀ Ubc_^^Uc!
T_^d!\Uc!SQ`QSYdyc!̀ XicYaeUc(!cU^c_bYU\\Uc!_e!
] U^dQ\Uc!c_^d!\Y] YdyUc(!_e!] Q^aeQ^d!T$Uh`ybYU^SU!_e!
TU!S_^^QYccQ^SUc!bUaeYcUc(!\Uc!U] `zSXQ^d!T$edY\YcUb!
SUd!Q``QbUY\!TU!SeYcc_^!cQ^c!bYcaeU!\_bcae$Y\c!c_^d!
cQ^c!cebfUY\\Q^SU!_e!U^!\$QRcU^SU!T$Ŷ cdbeSdY_^c!T$e^U!
`Ubc_^^U!bUc`_^cQR\U!\Ueb!QccebQ^d!e^U!edY\YcQdY_^!TU!
\$Q``QbUY\!TU!SeYcc_^!cQ^c!TQ^WUb(!Q`bxc!e^U!
Uh`\YSQdY_^!TUc!bYcaeUc!QehaeU\c!Y\c!c$Uh`_cU^d*!CUc!
U^VQ^dc!̂ U!T_YfU^d!̀ Qc!Z_eUb!QfUS!\$Q``QbUY\!TU!
SeYcc_^*!CUc!_`ybQdY_^c!TU!̂ Udd_iQWU!Ud!T$U^dbUdYU^!
UVVUSdeyc!̀ Qb!TUc!U^VQ^dc!T_YfU^d!cU!VQYbU!c_ec!\Q!
ce`UbfYcY_^!T$e^U!̀ Ubc_^^U!!bUc`_^cQR\U*

!!; Ud!Q``QbUY\!TU!SeYcc_^!̂ $Ucd!̀ Qc!S_^^USdy!u!e^!TYc`_cYdYV!TU!T$yfQSeQdY_^!TUc!̀ b_TeYdc!TU!\Q!

S_] RecdY_^*!A\!T_Yd!zdbU!Ŷ cdQ\\y!Ud!bQSS_bTy!S_^V_b] y] U^d!Qeh!bxW\Uc!T$Ŷ cdQ\\QdY_^!U^!fYWeUeb*!L ^U!

QddU^dY_^!̀ QbdYSe\YxbU!T_Yd!zdbU!QSS_bTyU!Qeh!UhYWU^SUc!S_^SUb̂ Q^d!\Q!fU^dY\QdY_^

!!JY!Qe!R_ed!TU!-1!cUS_^TUc!\U!Rb~\Ueb!WQj!̂ U!c$Ucd!̀ Qc!Q\\e] y(!VUb] Uj!\Q!] Q^UddU!Te!Rb~\Ueb!

S_^SUb̂ y(!_efbUj!\Q!̀ _bdU!TU!\Q!SeYcŶ U!Ud!QddU^TUj!Qe!] _Ŷ c!e^U!] Ŷ edU!QfQ^d!T$UccQiUb!TU!\U!bQ\\e] Ub!

u!̂ _efUQe*

!!; Uc!Ŷ cdbeSdY_^c!̂ U!c_^d!fQ\YTUc!aeU!cY!\U!ci] R_\U!Te!̀ Qic!Ucd!ceb!f_dbU!Q``QbUY\!TU!SeYcc_^*!JY!\U!

ci] R_\U!Te!̀ Qic!̂ $Ucd!̀ Qc!ceb!f_dbU!Q``QbUY\!TU!SeYcc_^(!Y\!Y] `_bdU!TU!cU!byVybUb!Qeh!Ŷ cdbeSdY_^c!

dUSX^YaeUc!V_eb̂ YccQ^d!\Uc!Ŷ V_b] QdY_^c!̂ ySUccQYbUc!bU\QdYfUc!Qeh!S_^TYdY_^c!T$edY\YcQdY_^!̀ QbdYSe\YxbUc*

!!D AJ=!=E !? 8I < =!6!C$Q``QbUY\!Ud!cUc!̀ QbdYUc!
QSSUccYR\Uc!̀ UefU^d!TUfU^Yb!dbxc!SXQeTc!TebQ^d!
\$edY\YcQdY_^*!8ddU^dY_^!u!̂ U!̀ Qc!d_eSXUb!\Uc!y\y] U^dc!
SXQeVVQ^dc*!CUc!U^VQ^dc!TU!] _Ŷ c!TU!4!Q^c!T_YfU^d!zdbU!
] QŶ dU^ec!u!\$ySQbd!cQeV!c$Y\c!c_^d!S_^cdQ] ] U^d!
ce`UbfYcyc*!
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!!8M=I KAJJ=D =E K6!GU^TQ^d!\$edY\YcQdY_^(!
y\y] U^dc!QSSUccYR\Uc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!
TUfYU^^U^d!SXQeTc(!Ud!WQbTU^d!̀ U^TQ^d!e^!SUbdQŶ !
dU] `c!\Ueb!dU] `ybQdebU!y\UfyU(!] z] U!aeQ^T!
\$Q``QbUY\!TU!SeYcc_^!Ucd!Qbbzdy*!E U!d_eSXUj!̀ Qc!\Uc!
cebVQSUc!SXQeTUc!%] Q^UddUc!Ud!̀ _YW^yU!Te!V_eb!
S_] `bYcU&!Ud!U] `zSXUj!\Uc!U^VQ^dc!TU!] _Ŷ c!TU!4!Q^c!
T$Q``b_SXUb!TU!\$Q``QbUY\!TU!SeYcc_^*!A\!Ucd!
bUS_] ] Q^Ty!TU!\QYccUb!bUVb_YTYb!\Uc!̀ QbdYUc!
TYbUSdU] U^d!Uh`_cyUc!u!\Q!SXQ\Ueb!QfQ^d!TU!\Uc!
d_eSXUb*

!!8M=I KAJJ=D =E K6!E U!\QYccUj!̀ Qc!f_dbU!Q``QbUY\!TU!
SeYcc_^!cQ^c!cebfUY\\Q^SU!\_bcaeU!f_ec!VQYdUc!SeYbU!
TUc!] QdYxbUc!WbQccUc!\YaeYTUc!_e!c_\YTUc(!TUc!XeY\Uc!
\YaeYTUc!_e!c_\YTUc*!G_bdyUc!u!dbxc!XQedU!dU] `ybQdebU(!
SUc!] QdYxbUc!̀ UefU^d!̀ bU^TbU!VUe!Ud!U^WU^TbUb!e^!
Ŷ SU^TYU*!E $=JJ8O=P!ZQ] QYc!T$ydUŶ TbU!QfUS!TU!\$UQe!
TUc!V\Q] ] Uc!̀ b_fU^Q^d!T$XeY\U!U^!VUe(!] QYc!ydUYW^Uj!
f_dbU!Q``QbUY\!TU!SeYcc_^!Ud!S_efbUj!\Q!SQccUb_\U!_e!\Q!
`_z\U!QfUS!e^!S_efUbS\U(!QVŶ !T$yd_eVVUb!\Q!V\Q] ] U*!JY!
f_ec!QfUj!e^U!X_ddU(!̂ U!ZQ] QYc!\Q!] UddbU!U^!b_edU!
cQ^c!cebfUY\\Q^SU!aeQ^T!f_ec!VQYdUc!SXQeVVUb!TU!
\$XeY\U*!E U!\QYccUj!̀ Qc!TU!] QdYxbU!Ŷ V\Q] ] QR\U!̀ bxc!TU!
f_dbU!Q``QbUY\!TU!SeYcc_^!\_bcae$Y\!V_^SdY_^^U*

!!D AJ=!=E !? 8I < =6!< Q^WUb!TU!VUe6!E U!ZQ] QYc!̀ \QSUb!
T$_RZUdc!ceb!\Q!̀ \QaeU!TU!SeYcc_^*!

!!8M=I KAJJ=D =E K6!I YcaeU!T$Ŷ SU^TYU6!E U!bQ^WUj!̀ Qc!
T$_RZUdc!ceb!\Uc!cebVQSUc!TU!SeYcc_^!Ud!̂ U!bQ^WUj!
QeSe^!S_^dU^Q^d!̀ bUccebYcy!dU\!aeU!\Uc!Qyb_c_\c(!\Uc!
] QdybYQeh!Ŷ V\Q] ] QR\Uc!%_RZUdc!U^!̀ Q`YUb(!U^!
`\QcdYaeU!Ud!U^!dYcce&(!TQ^c!\U!dYb_Yb!̀ \QSy!c_ec!\U!V_eb!
_e!c_ec!\Q!̀ \QaeU!TU!SeYcc_^*!CUc!ecdU^cY\Uc!TU!
SeYcŶ U!U^!̀ \QcdYaeU!U^!V_^d!yWQ\U] U^d!̀ QbdYU!%QŶ cY

d_ec!\Uc!
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"aeU!\Uc!] Q^SXUc!T$ecdU^cY\Uc&*

!!

TyS_^^USdUb!\$Q``QbUY\!TU!\$Q\Y] U^dQdY_^!̀ _eb!yfYdUb!e^!
bYcaeU!TU!SX_S!y\USdbYaeU*!

!!8M=I KAJJ=D =E K6!JY!f_dbU!Q``QbUY\!TU!SeYcc_^!Ucd!
yaeỲ y!T$e^!̀ \Q^!TU!SeYcc_^!U^!fUbbU!%fYdb_!_e!
Ŷ TeSdY_^&!Ud!cY!\Q!cebVQSU!Ucd!VYccebyU(!] UddUj!\Uc!
] Q^UddUc!ceb!#,#!̀ _eb!yfYdUb!e^!yfU^deU\!SX_S!
y\USdbYaeU*!< U!] z] U(!cY!TUc!VYccebUc!Q``QbQYccU^d!ceb!
\Uc!̀ \QaeUc!y\USdbYaeUc(!Y\!Ucd!Y] `ybQdYV!T$QbbzdUb!
Y] ] yTYQdU] U^d!\$Q\Y] U^dQdY_^!y\USdbYaeU!QVŶ !TU!
`byfU^Yb!d_edU!y\USdb_SedY_^*
A\!Ucd!bUS_] ] Q^Ty!TU!̂ U!̀ Qc!Ty`_cUb!T$_RZUdc!
] ydQ\\YaeUc!dU\c!aeU!S_edUQeh(!V_ebSXUddUc(!SeY\\xbUc!Ud!
S_efUbS\Uc!ceb!\U!̀ \Q^!TU!SeYcc_^(!SQb!Y\c!̀ UefU^d!
TUfU^Yb!SXQeTc*!

!!8`bxc!edY\YcQdY_^(!QbbzdUb!\U!V_^SdY_^^U] U^d!TU!\Q!dQR\U!
TU!SeYcc_^!Qe!] _iU^!TU!c_^!TYc`_cYdYV!TU!S_] ] Q^TU!
Ud!̂ U!̀ Qc!S_] `dUb!ceb!\U!TydUSdUeb!TU!SQccUb_\Uc*!

!!A\!S_^fYU^d!T$U^\UfUb!Te!S_efUbS\U!d_ed!bycYTe!TU!
TyR_bTU] U^d!QfQ^d!TU!\$_efbYb*!JY!f_dbU!Q``QbUY\!TU!
SeYcc_^!Ucd!yaeỲ y!T$e^!S_efUbS\U(!SU!S_efUbS\U!T_Yd!
zdbU!c_e\Ufy!QfQ^d!\Q!] YcU!U^!V_^SdY_^!TUc!j_^Uc!TU!
SeYcc_^*!8fQ^d!TU!bUVUb] Ub!\U!S_efUbS\U(!Y\!VQed!
c$QccebUb!aeU!\$Q``QbUY\!TU!SeYcc_^!Q!RYU^!bUVb_YTY*!CUc!
S_efUbS\Uc!U^!fUbbU!̀ UefU^d!cU!SQccUb!\_bcae$Y\c!c_^d!
SXQeVVyc*!sdUYW^Uj!d_ec!\Uc!Rb~\Uebc!QfQ^d!TU!VUb] Ub!\U!
S_efUbS\U*

!!; Ud!Q``QbUY\!̂ $Ucd!̀ Qc!TUcdŶ y!u!zdbU!] Yc!U^!
V_^SdY_^^U] U^d!Qe!] _iU^!T$e^U!] Ŷ edUbYU!UhdybYUebU!

D AJ=!=E !? 8I < =6!JY!\Q!cebVQSU!Ucd!Vz\yU(!
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)

RbQ^SXy!ceb!e^U!bQ\\_^WU(!ceb!e^U!] Ŷ edUbYU!
UhdybYUebU(!e^U!̀ bYcU!dbỲ \YdU!_e!e^!cicdx] U!TU!
S_] ] Q^TU!u!TYcdQ^SU!cy`QbyU!_e!d_ed!QedbU!
TYc`_cYdYV!aeY!] UddbQYd!\$Q``QbUY\!c_ec!dU^cY_^!
Qed_] QdYaeU] U^d*

!C_bc!TU!c_^!edY\YcQdY_^(!\$Q``QbUY\!TUfYU^d!SXQeT*!
>QYbU!QddU^dY_^!TU!̂ U!̀ Qc!d_eSXUb!\Uc!y\y] U^dc!
SXQeVVQ^dc!cYdeyc!u!\$Ŷ dybYUeb!Te!V_eb*!H eQ^T!\U!V_eb!
V_^SdY_^^U(!Y\!̂ U!VQed!QRc_\e] U^d!̀ Qc!d_eSXUb!\Uc!
y\y] U^dc!SXQeVVQ^dc!%bycYcdQ^SUc&!Te!V_eb(!SQb!Y\!i!Q!
e^!bYcaeU!dbxc!Y] `_bdQ^d!TU!Rb~\ebU*

!!

TU!VQw_^!u!̀ byfU^Yb!\Uc!SXedUc!yfU^deU\\Uc*!CUc!̀ _YW^yUc!TUc!SQccUb_\Uc!̀ UefU^d!TUfU^Yb!SXQeTUc(!

QddU^dY_^!Qeh!U^VQ^dc*

!!>QYdUc!QddU^dY_^!Qeh!] Q^UddUc!TU!S_] ] Q^TU!!TUc!j_^Uc!TU!SeYcc_^!aeY!̀ UefU^d!TUfU^Yb!SXQeTUc!

\_bc!TU!\$edY\YcQdY_^!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!Ud!̀ U^TQ^d!e^!SUbdQŶ !dU] `c!Q`bxc!c_^!edY\YcQdY_^*

!!E $edY\YcUj!̀ Qc!TUc!̀ b_TeYdc!TU!̂ Udd_iQWU!QRbQcYVc(!
TUc!Sbx] Uc!SQecdYaeUc(!TUc!y`_^WUc!QRbQcYfUc!_e!
TUc!WbQdd_Ybc!] ydQ\\YaeUc!̀ _eb!̂ Udd_iUb!d_ec!\Uc!
y\y] U^dc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!%fUbbU(!!
y] QY\(!Ŷ _h(!̀ \QcdYaeU!Ud!̀ UŶ debU&(!SQb!SU\Q!bQYUbQYd!
\Uc!cebVQSUc(!Ud!̀ _ebbQYd!U^dbQ{̂ Ub!\$yS\QdU] U^d!TUc

>QYdUc!QddU^dY_^!aeU!\Uc!̀ _YW^yUc!TU!SQccUb_\Uc!c_YU^d!TYc`_cyUc!fUbc!\$Ŷ dybYUeb!Te!̀ \Q^!TU!SeYcc_^(!

E6GI?;!-!)!8D CH?= C;H!9;!Hk8JG?Ik



!cebVQSUc!U^!fUbbU!_e!\Q!TUcdbeSdY_^!TUc!QedbUc!
y\y] U^dc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^*!E U!̀ Qc!
edY\YcUb!TU!̀ b_TeYdc!T$U^dbUdYU^!QRbQcYVc!_e!TU!
WbQdd_Ybc!] ydQ\\YaeUc!Tebc!̀ _eb!̂ Udd_iUb
\Q!̀ _bdU!U^!fUbbU!Te!V_eb(!SU!aeY!̀ _ebbQYd!ybQV\Ub!\Q!
cebVQSU!Ud!U^dbQ{̂ Ub!\$yS\QdU] U^d!Te!fUbbU*
!

!!E $edY\YcUj!̀ Qc!TU!̂ Udd_iUebc!u!fQ`Ueb!̀ _eb!̂ Udd_iUb!f_dbU!Q``QbUY\!TU!SeYcc_^*

!!!K_edUc!\Uc!] UcebUc!TU!cySebYdy!̀ _ccYR\Uc!_^d!ydy!̀ bYcUc!̀ _eb!WQbQ^dYb!f_dbU!cySebYdy*!G_eb!yfYdUb!TU!

SQccUb!\Uc!y\y] U^dc!U^!fUbbU(!f_ec!TUfUj!VQYbU!QddU^dY_^!TU!̂ U!̀ Qc!\Uc!bQiUb!̀ U^TQ^d!\U!̂ Udd_iQWU*!

=fYdUj!QeccY!TU!dQ`Ub!SUc!cebVQSUc!U^!fUbbU!_e!TU!\QYccUb!d_] RUb!TUc!QSSUcc_YbUc!TUccec(!Ud!TU!] _^dUb!

ceb!\U!fUbbU!%TQ^c!\U!SQc!T$e^!dbQfQY\!Qe)TUccec!TU!f_dbU!Q``QbUY\!TU!SeYcc_^&*

!!D AJ=!=E !? 8I < =6!J$QccebUb!aeU!\$Q``QbUY\!Ucd!
TyS_^^USdy!TU!\$Q\Y] U^dQdY_^!QfQ^d!TU!bU] `\QSUb!\Q!
\Q] `U!̀ _eb!yfYdUb!d_ed!bYcaeU!TU!SX_S!y\USdbYaeU*

!!D AJ=!=E !? 8I < =6!CUc!̀ QbdYUc!QSSUccYR\Uc!̀ UefU^d!
TUfU^Yb!SXQeTUc!Qe!S_ebc!TU!\$edY\YcQdY_^*

!A\!Ucd!bUS_] ] Q^Ty!T$y\_YW^Ub!\Uc!ZUe^Uc!U^VQ^dc*

!E U!VQYdUc!QeSe^U!̀ bUccY_^!ceb!\U!VY\!y\USdbYaeU!%cY!yaeỲ y&!\_bc!TU!\$Ŷ cdQ\\QdY_^!TU!f_dbU!Q``QbUY\!TU!

SeYcc_^*!8ccebUj)f_ec!QeccY!aeU!\Q!SvR\U!̂ $Ucd!̀ Qc!S_Ŷ Sy!TUbbYxbU!f_dbU!Q``QbUY\!TU!SeYcc_^*!JY!\U!

*
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+

SvR\U!T$Q\Y] U^dQdY_^!Ucd!U^T_] ] QWy(!Y\!T_Yd!zdbU!bU] `\QSy!̀ Qb!e^!SvR\U!̀ bycU^dQ^d!\Uc!] z] Uc!

SQbQSdybYcdYaeUc!aeU!SU\eY!T$_bYWŶ U(!Ud!SUSY!̀ Qb!e^!dUSX^YSYU^!aeQ\YVYy!QVŶ !T$ySQbdUb!d_ed!TQ^WUb*

!

!=^!SQc!T$edY\YcQdY_^!T$Q``QbUY\c!y\USdbYaeUc!u!̀ b_hY] Ydy!TU!f_dbU!Q``QbUY\!TU!SeYcc_^(!VQYdUc!QddU^dY_^!

aeU!\U!SvR\U!T$Q\Y] U^dQdY_^!TU!SUc!Q``QbUY\c!̂ U!c_Yd!̀ Qc!U^!S_^dQSd!QfUS!\Q!cebVQSU!SXQeTU!TU!f_dbU!

Q``QbUY\!TU!SeYcc_^*

6dS b̀WaaS[ S\ba!R#W\abOZZObW]\

!

!E $edY\YcUj!f_dbU!Q``QbUY\!TU!SeYcc_^!aeU!\_bcaeU!\$Ŷ cdQ\\QdY_^!Ucd!dUb] Ŷ yU*

!

!M_dbU!Q``QbUY\!TU!SeYcc_^!T_Yd!zdbU!Ŷ cdQ\\y!Ud!] Yc!U^!cUbfYSU!̀ Qb!e^!dUSX^YSYU^!aeQ\YVYy*!CU!VQRbYSQ^d!

TyS\Ŷ U!cQ!bUc̀ _^cQRY\Ydy!̀ _eb!d_ed!T_] ] QWU!byce\dQ^d!T$e^!] QefQYc!U] `\QSU] U^d!_e!TU!\$Ŷ cdQ\\QdY_^!

TU!f_dbU!Q``QbUY\!TU!SeYcc_^!̀ Qb!e^!dUSX^YSYU^!̂ _^!aeQ\YVYy*

!

!8`bxc!Qf_Yb!TyRQ\\y!f_dbU!Q``QbUY\!TU!SeYcc_^(!fybYVYUj!c_YW^UecU] U^d!cY!SU\eY)SY!̂ $Q!̀ Qc!ydy!

U^T_] ] QWy!̀ U^TQ^d!\U!dbQ^c`_bd*!=^!SQc!TU!T_] ] QWU(!̂ U!\$edY\YcUj!̀ Qc!Ud!S_^dQSdUj!Y] ] yTYQdU] U^d!

f_dbU!I UfU^TUeb*!=dQ^d!T_^^y!aeU!\Uc!] QdybYQeh!T$U] RQ\\QWU!%̀ _\icdibx^U(!̂ i\_^(!QWbQVUc(!UdS***&!

`UefU^d!zdbU!TQ^WUbUeh!̀ _eb!\Uc!U^VQ^dc(!fUeY\\Uj!\Uc!bQccU] R\Ub!Ud!\Uc!y\Y] Ŷ Ub!Y] ] yTYQdU] U^d!

%] UddUj)\Uc!TQ^c!\Uc!S_^dU^Uebc!c̀ ySYVYaeUc!̀ _eb!\U!bUSiS\QWU&

!!Gb_dyWUj!f_dbU!Q``QbUY\!TU!SeYcc_^!S_^dbU!\Uc!UVVUdc!Qd] _c`XybYaeUc*!E U!\$Uh`_cUj!̀ Qc!Qe!c_\UY\(!u!\Q!

`\eYU(!\Q!̂ UYWU(!\Q!̀ _eTbU(!UdS*

!

!!CUc!] QdybYQeh!U^d_ebQ^d!\$Q``QbUY\!%] UeR\Uc&!T_YfU^d!zdbU!SQ`QR\Uc!TU!ce``_bdUb!e^U!dU] `ybQdebU!

] Ŷ Y] Q\U!TU!-,,o; *

!!!CUc!S_^TYdY_^c!T$QZecdU] U^d!Qe!WQj!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!c_^d!Ŷ TYaeyUc!ceb!e^U!ydYaeUddU!

S_\\yU!u!\$QbbYxbU!%L ^YaeU] U^d!̀ _eb!\Uc!Q``QbUY\c!TU!SeYcc_^!WQj!Ud!] YhdUc&*

!JY!f_ec!edY\YcUj!f_dbU!Q``QbUY\!TU!SeYcc_^!QfUS!Te!WQj!U^!R_edUY\\U!̀ b_`Q^U(!\Q!R_edUY\\U!T_Yd!zdbU!

_R\YWQd_YbU] U^d!Ŷ cdQ\\yU!u!\$UhdybYUeb!TU!\Q!] QYc_^!%e^YaeU] U^d!̀ _eb!\Uc!Q``QbUY\c!TU!SeYcc_^!WQj&*

E _ec!f_ec!S_^cUY\\_^c!T$Qf_Yb!e^!TydUSdUeb!TU!Ve] yU!Ŷ cdQ\\y!SXUj!f_ec(!Ud!e^U!S_efUbdebU!Q^dY)VUe!_e!

e^!UhdŶ SdUeb!d_ed!̀ bxc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^
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A] à!RS!Z#cbWZWaObW]\

"E U!̀ \QSUj!̀ Qc!TU!] QdybYQeh!Ŷ V\Q] ] QR\Uc!_e!S_] RecdYR\Uc!u!̀ b_hY] Ydy!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!

`U^TQ^d!c_^!V_^SdY_^^U] U^d*

!

!E U!\QYccUj!̀ Qc!f_dbU!Q``QbUY\!TU!SeYcc_^!cQ^c!cebfUY\\Q^SU!\_bcaeU!f_ec!VQYdUc!SeYbU!TUc!] QdYxbUc!

WbQccUc!\YaeYTUc!_e!c_\YTUc(!TUc!XeY\Uc!\YaeYTUc!_e!c_\YTUc*!G_bdyUc!u!dbxc!XQedU!dU] `ybQdebU(!SUc!

] QdYxbUc!̀ UefU^d!̀ bU^TbU!VUe!Ud!U^WU^TbUb!e^!Ŷ SU^TYU*!E $=JJ8O=P!ZQ] QYc!T$ydUŶ TbU!QfUS!TU!\$UQe!

TUc!V\Q] ] Uc!̀ b_fU^Q^d!T$XeY\U!U^!VUe(!] QYc!ydUYW^Uj!f_dbU!Q``QbUY\!TU!SeYcc_^!Ud!S_efbUj!\Q!SQccUb_\U!

_e!\Q!̀ _z\U!QfUS!e^!S_efUbS\U(!QVŶ !T$yd_eVVUb!\Q!V\Q] ] U*!JY!f_ec!QfUj!e^U!X_ddU(!̂ U!ZQ] QYc!\Q!] UddbU!U^!

b_edU!cQ^c!cebfUY\\Q^SU!aeQ^T!f_ec!VQYdUc!SXQeVVUb!TU!\$XeY\U*!E U!\QYccUj!̀ Qc!TU!] QdYxbU!Ŷ V\Q] ] QR\U!

`bxc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!\_bcae$Y\!V_^SdY_^^U*

!

!K_eZ_ebc!̀ _cUb!\Uc!ecdU^cY\Uc!TU!SeYcc_^!Qe!SU^dbU!TU!\Q!j_^U!TU!SeYcc_^!Ud!̀ _cYdY_^^Ub!\Uc!̀ _YW^yUc!

TU!dU\\U!c_bdU!ae$U\\Uc!̂ U!̀ eYccU^d!̀ Qc!Wz^Ub!_e!zdbU!QddbQ`yUc!̀ Qb!e^!U^VQ^d*

!

!E $edY\YcUj!̀ Qc!\Uc!j_^Uc!TU!SeYcc_^!QfUS!TUc!SQccUb_\Uc!fYTUc!_e!cQ^c!SQccUb_\Uc*

!

!Jeb!\Uc!̀ \QaeUc!y\USdbYaeUc(!edY\YcUj!e^YaeU] U^d!TUc!ecdU^cY\Uc!u!V_^T!̀ \Qd*

!Jeb!\Uc!TUccec!fYdb_!Ud!Ŷ TeSdY_^c(!̂ U!S_e`Uj!̀ Qc!Te!̀ QŶ !ceb!\U!fUbbU*!CU!̀ \Q^!TU!dbQfQY\!U^!fUbbU!̂ U!

T_Yd!̀ Qc!zdbU!edY\Ycy!S_] ] U!cebVQSU!TU!dbQfQY\*!>QYdUc!QddU^dY_^!TU!̂ U!̀ Qc!̀ _cUb!ceb!\Q!TUccec!TUc!

bySỲ YU^dc!aeY!̀ _ebbQYU^d!QR{] Ub!\U!fUbbU*!< Uc!bySỲ YU^dc!QiQ^d!TUc!R_bTc!dbQ^SXQ^dc!̀ UefU^d!bQiUb!\Q!

cebVQSU!Te!TUccec!Ud!\$U^T_] ] QWUb*!L ^!S_^cUY\(!UcceiUj!cicdy] QdYaeU] U^d!\U!TUcc_ec!TUc!SQccUb_\Uc!

QfUS!e^!SXYVV_^!QfQ^d!TU!\Uc!̀ _cUb!ceb!\Q!cebVQSU!U^!fUbbU(!SUSY!QVŶ !T$U^\UfUb!TUc!] YSb_`QbdYSe\Uc!c_ec!

\U!bySỲ YU^d(!aeY!bYcaeUbQYU^d!TU!bQiUb!\U!fUbbU*

!!8KK=E KAF E 6!C$edY\YcQdY_^!T$e^!Q``QbUY\!TU!SeYcc_^!u!WQj!̀ b_TeYd!TU!\Q!SXQ\Ueb(!TU!\$Xe] YTYdy(!TUc!

_TUebc!Ud!TUc!̀ b_TeYdc!TU!\Q!S_] RecdY_^!WQj!TQ^c!\Q!̀ YxSU!Qe!cUŶ !TU!\QaeU\\U!Ucd!Ŷ cdQ\\yU!f_dbU!

Q``QbUY\!TU!SeYcc_^*!8ccebUj)f_ec!aeU!\Q!SeYcŶ U!Ucd!RYU^!fU^dY\yU!\_bcaeU!\$Q``QbUY\!TU!SeYcc_^!

V_^SdY_^^U(!\QYccUj!\Uc!_efUbdebUc!_efUbdUc!_e!RYU^!Ŷ cdQ\\Uj!e^!TYc`_cYdYV!TU!fU^dY\QdY_^!] ySQ^YaeU!

%WU^bU!X_ddU!Qc`YbQ^dU!] ySQ^YaeU*!G_eb!\Uc!Q``QbUY\c!TU!SeYcc_^!QfUS!y^UbWYU!y\USdbYaeU(!\Q!SeYcc_^!

`b_TeYbQ!QeccY!TU!\$Xe] YTYdy!Ud!TUc!_TUebc*!A\!cUbQ!̂ ySUccQYbU!T$Ŷ cdQ\\Ub!QeccY!e^!TYc`_cYdYV!TU!fU^dY\QdY_^!

] ySQ^YaeU

!CQ!dU] `ybQdebU!TU!\Q!cebVQSU!Ŷ VybYUebU!TU!\Q!dQR\U!TU!SeYcc_^!̀ _ebbQYd!QeW] U^dUb!Qe!S_ebc!Te!

V_^SdY_^^U] U^d!TU!\kQ``QbUY\*!GQb!S_^cyaeU^d(!e^U!̀ \Q^SXU!T_Yd!zdbU!Ŷ cdQ\\y!c_ec!\kQ``QbUY\*

#"
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##

!L ^U!edY\YcQdY_^!̀ b_\_^WyU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!̀ Ued!̂ ySUccYdUb!e^U!QybQdY_^!ce``\y] U^dQYbU(!u!
dYdbU!T$UhU] `\U!\$_efUbdebU!T$e^U!VU^zdbU!_e!\$QeW] U^dQdY_^!Te!̂ YfUQe!TU!\Q!fU^dY\QdY_^!] ySQ^YaeU!cY!
Ŷ cdQ\\yU*

!

8KK=E KAF E 6!CUc!S_efUbS\Uc!U^!fUbbU!̀ UefU^d!cU!RbYcUb!c_ec!\$UVVUd!TU!\Q!SXQ\Ueb*!

8fQ^d!TU!bUVUb] Uj!\U!S_efUbS\U(!VUb] Uj!d_ec!\Uc!Rb~\Uebc!_e!j_^Uc!TU!SeYcc_^!Ud

!\QYccUj!\Q!cebVQSU!Te!̀ \Q^!TU!SeYcc_^!bUVb_YTYb

ES\RO\b!ZS!\Sbb]fOUS!Sb!Z#S\b̀SbWS^

!!!8bbzdUj!d_eZ_ebc!\U!V_^SdY_^^U] U^d!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!QfQ^d!\U!̂ Udd_iQWU!_e!\$U^dbUdYU^(!U^!

\U!TyRbQ^SXQ^d(!_e!U^!ydUYW^Q^d!\$Ŷ dUbbe`dUeb!̀ bŶ SỲ Q\*

E U!bUdYbUj!ZQ] QYc!\Uc!R_ed_^c!TU!S_] ] Q^TU!̀ _eb!̂ Udd_iUb!\U!̀ Q^^UQe!TU!S_] ] Q^TU*

!

!!E $edY\YcUj!ZQ] QYc!TU!̂ Udd_iUeb!fQ`Ueb!̀ _eb!̂ Udd_iUb!\Uc!y\y] U^dc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^*

< 8E J!C$F GKAH L =!< =!D 8AE K=E AI !C$=>>A; 8; AK=!=K!? 8I 8E KAI !C8!J=; L I AK=!< =!MF KI =!

8GG8I =AC(!E F L J!MF L J!I =; F D D 8E < F E J!< =!KF L BF L I J!L KACAJ=I !C=J!GA=; =J!< $F I A? AE =!=K!

< $8GG=C=I !E F J!I =GI =J=E K8E KJ!=E !; 8J!< =!9=JF AE *

E6GI?;!-!)!8D CH?= C;H!9;!Hk8JG?Ik



#$

-)!8D CH?= C;H!9;!H;8JG?I;

"

ES\RO\b!ZS!\Sbb]fOUS!Sb!?#S\b̀ SbWS\

8bbzdUj!d_eZ_ebc!\U!V_^SdY_^^U] U^d!TU!\Q!̀ \QaeU!TU!SeYcc_^!QfQ^d!\U!^Udd_iQWU!
_e! \$U^dbUdYU^(! U^! \Q! T

kdWbSg!R#cbWZWaS !̀RSa!̂ ]̀RcWba!RS!\Sbb]fOUS!OP ÒaWTa'!RSa!Q ǹ[ Sa!QOcabW_cSa'!
RSa!o^]\USa!OP ÒaWdSa!]c!RSa!U Òbb]Ẁa!Q][ ^] b̀O\b!RSa!]PXSba![ obOZZW_cSa!
^]W\bca!̂ ]c !̀odWbS !̀R#S\R][ [ OUS !̀ZSa!ac T̀OQSa)!

E U!bUdYbUj!̀ Qc!\Uc!R_ed_^c!TU!S_] ] Q^TUc!̀ _eb!̂ Udd_iUb!\U!RQ^TUQe

E $edY\YcUj!ZQ] QYc!TU!̂ Udd_iUeb!fQ`Ueb!̀ _eb!̂ Udd_iUb!\Uc!y\y] U^dc!TU!\Q!̀ \QaeU!TU!
SeYcc_^*!

H

6K;GI?HH;B ;C I6!CUc!̀ QbdYUc!QSSUccYR\Uc!̀ UefU^d!c$QfybUb!SXQeTUc!̀ U^TQ^d!!!!!!!!!!!!!!

\U!V_^SdY_^^U] U^d!TU!\Q!̀ \QaeU!TU!SeYcc_^*!KU^Yb!\Uc!̀ UdYdc!U^VQ^dc!X_bc!TU!̀ _bdyU*!
CUc!U^VQ^dc!^U!T_YfU^d!`Qc!c$Q``b_SXUb!TU!\Q!`\QaeU!TU!SeYcc_^!`U^TQ^d!c_^!
V_^SdY_^^U] U^d*!

JebfUY\\Uj!\Uc!U^VQ^dc!QVŶ !TU!f_ec!QccebUb!ae$Y\c!̂ U!Z_eU^d!̀ Qc!QfUS!\Q!̀ \QaeU!TU!
SeYcc_^*!

GF L I !C$=>>A; 8; AKs!=K!C8!Js; L I AKs!< =!C8!GC8H L =!< =!; L AJJF E (!E F L J!
MF L J!I =; F D D 8E < F E J!< $L KACAJ=I !C=J!GAr; =J!< =!I =; @ 8E ? =!< $F I A? AE =!
=K!< =!E =!>8AI =!8GG=C!H L $8L !J=I MA; =!K=; @ E AH L =!8L KF I AJ=*

yRbQ^SXQ^d(! _e! U^! ydUYW^Q^d! A$Ŷ dUbbe`dUeb! `bŶ SỲ Q\*

oQc Ẁbo!RSa!S\TO\ba!
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JUSdY_^!TU!

T$U^dbyU!T$QYb!] Ŷ *!

-,,S] p

JUSdY_^!T$U^dbyU!

T$QYb!] Ŷ *!-,,S] p

; UddU!̀ \QaeU!TU!SeYcc_^!] _TUb̂ U(!V_^SdY_^^U\\U!Ud!̀ bQdYaeU(!VQRbYaeyU!QfUS!\Uc!
] UY\\Uebc!̀ YxSUc!Ud!] QdybYQeh(!cQebQ!by`_^TbU!u!f_c!RUc_Ŷ c!c_ec!d_ec!\Uc!Qc`USdc*!
8fQ^d!T$edY\YcUb!f_dbU!̀ \QaeU!TU!SeYcc_^(!\YcUj!QddU^dYfU] U^d!SUddU!̂ _dYSU!QVŶ !TU!
S_^^Q{dbU!\$U^cU] R\U!TU!cUc!V_^SdY_^c(!Ud!_RdU^Yb!\Uc!] UY\\Uebc!byce\dQdc!̀ _ccYR\Uc*!
E]c !̀c\S!W\abOZZObW]\!Q]`̀ SQbS'!bS\Sg!Q][ ^bS!RSa!̀SQ][ [ O\RObW]\a!acWdO\bSa!
^]c !̀odWbS !̀b]cb!̂ ]̀PZn[ S!]c!b]cbS!aWbcObW]\!RO\US S̀caS*!=\\U!T_Yd!QeccY!zdbU!\eU!
`Qb!\U!dUSX^YSYU^!aeY!T_Yd!Ŷ cdQ\\Ub!\Q!̀ \QaeU!TU!SeYcc_^*!

<OqbSa!O^^SZ!l!c\!aS d̀WQS!OU òS!^]c !̀W\abOZZS !̀d]b̀ S!^ZO_cS!RS!QcWaa]\
8`bxc!Qf_Yb!c_bdY!\Q!̀ \QaeU!TU!SeYcc_^!Ud!cUc!QSSUcc_YbUc!TU!\$U] RQ\\QWU(!fybYVYUj!
aeU!\Q!̀ \QaeU!̂ U!̀ bycU^dU!QeSe^!TyVQed*!=^!SQc!TU!cec`YSY_^!T$e^!TyVQed(!̂ $edY\YcUj!
`Qc!\Q!̀ \QaeU!Ud!S_^dQSdUj!Y] ] yTYQdU] U^d!e^!dUSX^YSYU^!aeQ\YVYy!_e!\U!] QWQcŶ !
fU^TUeb*!; UddU!̀ \QaeU!Q!ydy!S_^weU!QVŶ !T$zdbU!U^SQcdbyU!TQ^c!e^!̀ \Q^!TU!dbQfQY\*!=\\U!
cU!S_^^USdU!u!e^U!c_ebSU!y\USdbYaeU!u!\$QYTU!Te!SvR\U!̀ byfe!u!SUd!UVVUd*!C$edY\YcQdUeb!TU!
SUd!Q``QbUY\!Ucd!yWQ\U] U^d!bUc`_^cQR\U!TU!\$Ŷ cdQ\\QdY_^!Ud!TU!\Q!] YcU!U^!] QbSXU(!
S_^V_b] y] U^d!u!SUddU!̂ _dYSU(!cU\_^!\Uc!̂ _b] Uc!TU!cySebYdy!Ud!\Uc!̂ _b] Uc!U^!fYWeUeb*!

.),!;\dẀ]\\S[ S\b!R#W\abOZZObW]\!RS!d]b̀S!̂ ZO_cS!RS!QcWaa]\

M_dbU!̀ \QaeU!TU!SeYcc_^!T_Yd!zdbU!Ŷ cdQ\\yU!Ud!edY\YcyU!TQ^c!e^!U^Tb_Yd!_}!Y\!i!QebQ!
d_eZ_ebc!e^U!fU^dY\QdY_^!UVVYSQSU*!CQ!S_] RecdY_^!Te!WQj!Ucd!`_ccYR\U!WbvSU!u!
\$_hiWx^U!TU!\$QYb*!A\!Ucd!T_^S!̂ ySUccQYbU!aeU!SUd!QYb!c_Yd!bU^_efU\y!Ud!aeU!\Uc!̀ b_TeYdc!
TU!S_] RecdY_^!c_YU^d!yfQSeyc!S_^V_b] y] U^d!u!\Q!byW\U] U^dQdY_^!U^!fYWeUeb*!A\!T_Yd!i!
Qf_Yb!e^U!fU^dY\QdY_^!̂ QdebU\\U!ceVVYcQ^dU!̀ _eb!aeU!\U!WQj!̀ eYccU!zdbU!edY\Ycy!TQ^c!SUd!
U^fYb_^^U] U^d*!CU!V\eh!T$QYb!] _iU^!T_Yd!U^dbUb!̀ Qb!TUc!fU^dY\QdY_^c!Ŷ cdQ\\yUc!ceb!\Uc!
] ebc!U^!S_^dQSd!TYbUSd!QfUS!\$UhdybYUeb!%f_Yb!TUccŶ !SY)TUcc_ec&

GU^TQ^d!c_^!V_^SdY_^^U] U^d(!SUddU!̀ \QaeU!TU!SeYcc_^!̂ ySUccYdU!.] /+X!TNQYb!̀ Qb!
[g*!G_eb!\Uc!̀ YxSUc!T_^d!\U!f_\e] U!Ucd!Ŷ VybYUeb!u!1] Q(!Y\!S_^fYU^d!TNi!QccebUb!e^U!
fU^dY\QdY_^!̀ Ub] Q^U^dU!TU!-,,S] Q%!G_eb!\Uc!̀ YxSUc!T_^d!\U!f_\e] U!_cSY\\U!U^dbU!1!
Ud!-,!] Q(!U^!bUfQ^SXU(!e^U!fU^dY\QdY_^!̀ Ub] Q^U^dU!TU!1,!S] Q!cUbQ!̂ ySUccQYbU!u!
] _Ŷ c!aeU!\Q!̀ YxSU!̂ U!TYc`_cU!TNe^U!̀ _bdU!aeY!cN_efbU!TYbUSdU] U^d!ceb!\NUhdybYUeb(!
QeaeU\!SQc!QeSe^U!fU^dY\QdY_^!̀ Ub] Q^U^dU!̂ NUcd!bUaeYcU*

.;9A ?8!# .;9A ?8!$
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JUSdY_^!T$U^dbyU!

T$QYb!] Ŷ *!-,,S] p

@ _ddU

Qc`YbQ^dU

JUSdY_^!T$U^dbyU!

T$QYb!] Ŷ *!-,,S] p

MU^dY\QdUeb!y\USdbYaeU

D
Ŷ

*!
3
,

S]
!%

c
Q
^
c
!X

_
dd

U
&

D
Ŷ

*!
2

1
S
]

!%
Q
f
U
S!

X
_

dd
U
&

G_eb!\Uc!̀ YxSUc!T_^d!\U!f_\e] U!_cSY\\U!Ucd!ce`ybYUeb!u!-,!] Q(!e^U!fU^dY\QdY_^!
`Ub] Q^U^dU!̂ NUcd!̀ Qc!̂ ySUccQYbU*!Â Ty`U^TQ] ] U^d!TU!\Q!dQY\\U!TU!\Q!̀ YxSU(!d_ec!
\Uc!U^Tb_Ydc!_e!Ucd!Ŷ cdQ\\yU!SUddU!̀ \QaeU!T_YfU^d!Qf_Yb!e^!QSSxc!TYbUSd!u!\NQYb!
UhdybYUeb!Qe!] _iU^!TNe^U!VU^zdbU!_efbQR\U!_e!d_ed!QedbU!TYc`_cYdYV!yaeYfQ\U^d*

.;9A ?8!'

! !')+"!&#(*

'
)+

"!
%
$
(
*

'
)+

"!
%
$
(
*

.;9A ?8!% .;9A ?8!&

@ F KK=!8JGAI 8E K=
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.)-!9oQ]c^S!Rc!̂ ZO\!RS!b̀OdOWZ

CQ!̀ \QaeU!TU!SeYcc_^!Ucd!V_eb̂ YU!QfUS!e^!Z_Ŷ d!c`ySYQ\!TUcdŶ y!u!U] `zSXUb!d_edU!
Ŷ VY\dbQdY_^!TU!\YaeYTU!c_ec!\U!̀ \Q^!TU!dbQfQY\*!< yS_e`Uj!\U!̀ \Q^!TU!dbQfQY\!cU\_^!\Uc!
TY] U^cY_^c!Ŷ TYaeyUc!TQ^c!\U!cSXy] Q*!8``\YaeUj!\U!Z_Ŷ d!Qed_QTXycYV!ceb!\U!̀ _ebd_eb!
TU!SUddU!TyS_e`U(!̀ eYc!U^SQcdbUj!Ty\YSQdU] U^d!\Q!̀ \QaeU!TQ^c!SU!] z] U!Uc`QSU(!TU!
VQw_^!u!SU!aeU!\Uc!] Q^UddUc!c_YU^d!Te!R_^!S|dy*!>YhUj!S_bbUSdU] U^d!U^!cUbbQ^d!\Uc!
`QddUc!TU!VYhQdY_^(!S_] ] U!Ŷ TYaey!TQ^c!\U!cSXy] Q*!C$y`QYccUeb!Te!̀ \Q^!TU!dbQfQY\!T_Yd!
zdbU! S_^V_b] U! Qeh! TY] U^cY_^c! Ŷ TYaeyUc! TQ^c! \U! cSXy] Q! SY)TUcc_ec*!
< Q^c!\U!SQc!T$e^U!y`QYccUeb!Ŷ VybYUebU!Qeh!#.,!] ] #!Ŷ TYaeyc(!Y\!Ucd!̀ _ccYR\U!T$Ŷ cybUb!
TUc!U^dbUd_YcUc!U^!R_Yc!U^dbU!\Uc!VYhQdY_^c!Ud!\U!TUcc_ec!Te!`\Q^!TU!dbQfQY\*!
JY!\$y`QYccUeb!Te!TUccec!Ucd!ce`ybYUebU!Qeh!#1,!] ] #!Ŷ TYaeyc(!Y\!VQeTbQ!dQY\\Ub!\U!
`\Q^!TU!dbQfQY\!QVŶ !aeU!\Uc!̀ QddUc!TU!VYhQdY_^c!̀ eYccU^d!c$i!\_WUb*

/B ? @ !6B !C >9@ 9=387!!!!!!,1<<2!!-1<<2

.><4B @ A 94;7!!!!!!!!!!!!!!!!)#!!!!!!!$(#

0>=!5><4B @ A 94;7!!!!!!!!!!'#!!!!!!!!(#!
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.).!GOQQ] R̀S[ S\b!Oc!UOg

7 Ò\QVS[ S\b!!UOg!Sb!do ẀTWQObW]\!RSa!TcWbSa!

CU!RbQ^SXU] U^d!WQj!TU!\Q!̀ \QaeU!TU!SeYcc_^!T_Yd!yWQ\U] U^d!zdbU!VQYd!cU\_^!\Uc!
^_b] Uc!U^!fYWeUeb!̀ Qb!e^!dUSX^YSYU^!aeQ\YVYy!%QbdYS\U!-,!TU!\$Qbbzdy!Te!,.),4)-533!
Ud!Qeh!bxW\Uc!TU!\$Qbd!< *K*L !2-)-!Y] `_cQ^d!ceb!\$Uhdby] Ydy!TU!\Q!SQ^Q\YcQdY_^!\Q!
`bycU^SU!T$e^!b_RŶ Ud!TU!S_] ] Q^TU!̀ _eb!\U!WQj!̂ QdebU\!e^!TydU^TUeb)TyS\U^SXUeb!
S_^V_b] U!u!\Q!̂ _b] U!E >!< !/2)/,/*!; U!b_RŶ Ud!TU!S_] ] Q^TU!̀ Ub] Ud!TU!S_e`Ub!
\$Q\Y] U^dQdY_^!U^!WQj!\_bcaeU!CQ!SeYcŶ YxbU!̂ $Ucd!̀ Qc!edY\YcyU&*!

MybYVYUj!d_ed!T$QR_bT!aeU\!Ucd!\U!di`U!TU!WQj!Ŷ cdQ\\y!ceb!\Q!̀ \QaeU!TU!SeYcc_^*!; UddU!
Ŷ V_b] QdY_^!Ucd!Ŷ TYaeyU!̀ Qb!e^U!ydYaeUddU!S_\\yU!u!\$QbbYxbU!TU!\Q!̀ \QaeU!TU!SeYcc_^!
%T$_bYWŶ U(!\Q!̀ \QaeU!TU!SeYcc_^!Ucd!yaeỲ yU!T$Ŷ ZUSdUebc!̀ _eb!\Q!WQj!̂ QdebU\&*!M_ec!
db_efUbUj!\Uc!Ŷ V_b] QdY_^c!bU\QdYfUc!Qeh!di`Uc!TU!WQj!Ud!Ŷ ZUSdUebc!TQ^c!\U!dQR\UQe!
TUc!SQbQSdybYcdYaeUc!dUSX^YaeUc*!MybYVYUj!aeU!\Q!`bUccY_^!Te!WQj!T$U^dbyU!c_Yd!
S_^V_b] U!Qeh!fQ\Uebc!̀ bySYcyUc!TQ^c!\U!dQR\UQe!TUc!SQbQSdybYcdYaeUc!dUSX^YaeUc!
QVŶ !T$Qf_Yb!\Q!] UY\\UebU!UVVYSQSYdy!Ud!T$QccebUb!\U!] Ŷ Y] e] !TU!S_^c_] ] QdY_^!TU!WQj*!
JY!\Q!̀ bUccY_^!Te!WQj!edY\Ycy!Ucd!TYVVybU^dU!TU!SUc!fQ\Uebc!_e!fQbYQR\U(!f_ec!TUfbUj!
QZ_edUb!e^!byWe\QdUeb!TU!̀ bUccY_^!Qe!deiQe!T$U^dbyU*!E _ec!f_ec!bUS_] ] Q^T_^c!TU!
S_^dQSdUb! \U!cUbfYSU!Q`bxc!fU^dU! QVŶ !T$UVVUSdeUb!SUc!] UcebUc! Ud! byW\QWUc*

A\!UhYcdU!aeU\aeUc!VQSdUebc!QehaeU\c!f_ec!TUfUj!̀ bzdUb!QddU^dY_^!\_bc!TU!
\NŶ cdQ\\QdY_^!TU!\Q!̀ \QaeU!TU!SeYcc_^*!J_iUj!dbxc!QddU^dYV!\_bc!TU!\NŶ cdQ\\QdY_^!TU!\Q!
`\QaeU!TU!SeYcc_^*!KU^Uj!S_] `dU!TUc!S_^cYW^Uc!ceYfQ^dUc!QVŶ !TNyfYdUb!d_ed!
`b_R\x] U!Ud+_e!d_edU!cYdeQdY_^!TQ^WUbUecU*
CQ!̀ \QaeU!̀ Ued!zdbU!̀ \QSyU!̀ bxc!TNe^!QedbU!] UeR\U!TU!dU\\U!VQw_^!aeU!\Q!XQedUeb!
Te!] UeR\U!̂ U!Ty`QccU!̀ Qc!\Q!XQedUeb!TU!\Q!̀ \QaeU!TU!SeYcc_^*!JY!\U!] UeR\U!TU!
SeYcŶ U!Ucd!̀ \ec!XQed!aeU!\Q!dQR\U!TU!SeYcc_^(!Y\!T_Yd!i!Qf_Yb!e^!Uc`QSU!TNQe!] _Ŷ c!
-,S] !U^dbU!\Uebc!S|dyc*
MUY\\Uj!u!^U!̀ Qc!\Q!̀ \QSUb!̀ bxc!TNe^!byVbYWybQdUeb(!Ud!u!SU!aeNY\!̂ Ni!QYd!̀ Qc!] QdYxbUc!
V\Q] ] QR\Uc!_e!Ŷ V\Q] ] QR\Uc!S_] ] U!\Uc!bYTUQeh(!\Uc!SXYVV_^c!Y] `Ub] yQR\Uc**UdS*!
aeY!̀ _ebbQYU^d!̀ bU^TbU!VUe!bQ`YTU] U^d*
Gbyf_iUj!e^!Uc`QSU!TNU^fYb_^!.S] !d_ed!Qed_eb!TU!\Q!̀ \QaeU!TU!SeYcc_^!̀ _eb!\Q!
SYbSe\QdY_^!TU!\NQYb*
CUc!] UeR\Uc!T_YfU^d!zdbU!VQRbYaeyc!QfUS!e^!] QdybYU\!bycYcdQ^d!u!e^U!dU] `ybQdebU!
QddUYW^Q^d!-,,P; *!CQ!̀ b_V_^TUeb!TUc!] UeR\Uc!T_Yd!zdbU!TU!2,,] ] !] Ŷ Y] e] *
CQ!̀ \QaeU!TU!SeYcc_^!̂ U!T_Yd!̀ Qc!zdbU!Ŷ cdQ\\yU!u!] _Ŷ c!TU!1,] ] !TU!d_edU!̀ Qb_Y!
\QdybQ\U
CU!R_bT!TU!\Q!̀ \QaeU!T_Yd!zdbU!u!01] ] !Te!] eb!QbbYxbU*
CQ!XQedUeb!] Ŷ Y] e] !U^dbU!\U!̀ \Q^!TU!SeYcc_^!Ud!\Q!X_ddU!%_e!\Uc!y\y] U^dc!] ebQeh&!
T_Yd!zdbU!cYdeyU!TNQe!] _Ŷ c!21S] !Te!̀ \Q^!TU!SeYcc_^*!JNY\!̂ Ni!Q!̀ Qc!TU!X_ddU(!\Q!
XQedUeb!Te!] UeR\U!cYdey!Qe)TUccec!Te!̀ \Q^!TU!SeYcc_^!̂ U!T_Yd!̀ Qc!zdbU!Ŷ VybYUebU!
u!3,S] *
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7 Ò\QVS[ S\b!UOg!\Obc S̀Z!$= -+*= -0%!

CU!dUSX^YSYU^!TUfbQ!Ŷ cdQ\\Ub!e^!deiQe!u!U] R_ed!] ySQ^YaeU!%K>=D &!ceYfQ^d!\Q!̂ _b] U!
E >!< !/2-,,!+!/2-,/!+!/2-.-!!Ud!RbQ^SXUb!\Q!SeYcŶ YxbU!cU\_^!\Uc!̂ _b] Uc!U^!fYWeUeb*)!
< U`eYc!ZeY\\Ud!-552

G_eb!d_edU!^_efU\\U!Ŷ cdQ\\QdY_^!%XQRYdQd!^UeV&!_e!by^_fQdY_^!%bU] `\QSU] U^d!Te!
b_RŶ Ud!TkQbbzd!Te!WQj&(!Ud!aeU\!aeU!c_Yd!\Q!̀ \QaeU!TU!SeYcc_^!%U^SQcdby!_e!̂ _^&(!
\kedY\YcQdY_^!Tke^!deRU!c_e`\U!Ucd!Ŷ dUbTYdU*!CU!bQSS_bTU] U^d!T_Yd!zdbU!byQ\Ycy!QfUS!e^!
deiQe!V\UhYR\U!%K>=D &!_e!bYWYTU!U^!SeYfbU!%QbdYS\U!AA!AA!Ro&*

)!< U`eYc!JU`dU] RbU!-552
CUc!deRUc!c_e`\Uc!c_^d!Ŷ dUbTYdc!`_eb!\U!bQSS_bTU] U^d!T$e^!Q``QbUY\!U^SQcdby*!
L dY\YcQdY_^!_R\YWQd_YbU!T$e^!deiQe!V\UhYR\U!_e!bYWYTU!U^!SeYfbU!%QbdYS\U!AA!AA!Ro&

)!< U`eYc!\U!-Ub!ZeY\\Ud!-553

CUc!Ŷ cdQ\\QdY_^c!̂ _efU\\Uc!TU!WQj!Q\Y] U^dyUc!u!̀ QbdYb!T$e^!bycUQe!TU!SQ^Q\YcQdY_^c!Ud!
byQ\YcyUc!TQ^c!TUc!RvdY] U^dc!̂ UeVc!_e!UhYcdQ^d!TUfb_^d!zdbU!] e^YUc!T$e^!TYc`_cYdYV!TU!
TyS\U^SXU] U^d!QccebQ^d!Qed_] QdYaeU] U^d!\Q!S_e`ebU!TU!\$Q\Y] U^dQdY_^!U^!WQj!TUc!
Q``QbUY\c!TU!SeYcc_^(!U^!SQc!TU!cUSdY_^^U] U^d!_e!TU!TyRbQ^SXU] U^d!Te!deiQe!
V\UhYR\U!Q\Y] U^dQ^d!\Uc!TYdc!Q``QbUY\c*!; UddU!̀ bUcSbỲ dY_^!c$Q``\YaeU!yWQ\U] U^d!Qeh!
] _TYVYSQdY_^c!_e!S_] `\y] U^dc!T$Ŷ cdQ\\QdY_^!UhYcdQ^dUc!\_bc!Te!bU] `\QSU] U^d!Te!
b_RŶ Ud!TU!S_] ] Q^TU!T$e^!Q``QbUY\!TU!SeYcc_^*!; Uc!TYc`_cYdYVc!cQdYcV_^d!Qeh!
`bUcSbỲ dY_^c!TU!\$QbdYS\U!0!Te!̀ bycU^d!Qbbzdy!%QbdYS\U!-,)AM&

8KK=E KAF E 6!\U!deiQe!u!WQj!V\UhYR\U!̂ U!T_Yd!U^!QeSe^(!̂ Y!̀ QccUb!TUbbYxbU!e^!V_eb7!̂ Y!
zdbU!U^!S_^dQSd!QfUS!TUc!_RZUdc!cecSU`dYR\Uc!T$U^dbQ{̂ Ub!\Q!S_] RecdY_^*

7 Ò\QVS[ S\b!UOg!PcbO\S!$= .+%!i!̂ ]̀^O\S!$= .,%!!

CU!dUSX^YSYU^!TUfbQ!d_ed!T$QR_bT!fybYVYUb!\U!byW\QWU!WQj!TU!f_dbU!̀ \QaeU!TU!SeYcc_^*!
JY!U\\U!Ucd!\YfbyU!U^!WQj!̂ QdebU\(!Y\!TUfbQ!SXQ^WUb!\Uc!Ŷ ZUSdUebc!%f_Yb!SY)TUcc_ec&!
`_eb!\Q!bU^TbU!edY\YcQR\U!U^!WQj!RedQ^U*!

q*!CQ b̀na!W[ ^] b̀O\b!RS!
ac d̀SWZZS !̀ZO!RObS!ZW[ WbS!RS!̂ o S̀[ ^bW]\!

C$Ŷ cdQ\\QdY_^!T_Yd!_R\YWQd_YbU] U^d!zdbU!VQYdU!
QfUS!e^!deiQe!WQj!c`ySYVYaeUK>=D !RedQ^U+̀ b_`Q^U!"CDGB ; H !31!0!*,(()!DJ !31!0!
*,()+#%deiQe!V\UhYR\U!u!U] R_edc!] ySQ^YaeUc&!ceYfQ^dc!\Uc!^_b] Uc!n`b_TeYdc!
U^SQcdbQR\Uc !\_^WeUeb!] QhY] Q\U!Qed_bYcyU!Ucd!TU!-(1] *!A\!Ucd

Ŷ TYaey!ceb!\U!deiQe!Ud!\U!SXQ^WUb!QfQ^d!
SUddU!TQdU!̀ _eb!QccebUb!\Q!!cySebYdy!*
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.)/!7 Ò\QVS[ S\b!oZSQb̀W_cS!Sb!aoQc Ẁbo

#,!(34!+-062$4+)!'(!2(30(&4(2!,(3!+.3425&4+/.3!&+"'(33/53!0/52!,(!%2$.&*(-(.4!
6,(&42+15(!'(!$"!%$"&'#

AS!P Ò\QVS[ S\b!oZSQb̀W_cS!R]Wb!pb̀S!TOWb!̂ O !̀c\S!̂ S à]\\S!_cOZWTWoS!aSZ]\!ZSa!
\] [̀ Sa!S\!dWUcSc`

l!!
cicdx] U!Ud!\Q!̀ bYcU!c_^d!Q``b_`bYyUc!̀ _eb!\Q!̀ eYccQ^SU!TkQ\Y] U^dQdY_^!] QhY] e] !TU!\Q!
`\QaeU*
l!CQ!`\QaeU!TU!SeYcc_^!Ucd!S_^weU!`_eb!zdbU!bQSS_bTyU!`Qb!e^!RbQ^SXU] U^d!
`Ub] Q^U^d!Qe!bycUQe!y\USdbYaeU*
l!CU!RbQ^SXU] U^d!T_Yd!zdbU!VQYd!ceb!e^U!̀ bYcU!QfUS!dUbbU*!J$Y\!̂ $UhYcdU!̀ Qc!TU!̀ bYcU!QfUS!
dUbbU!S_^V_b] U!u!\Q!byW\U] U^dQdY_^(!S_^dQSdUb!e^!Ŷ cdQ\\QdUeb!aeQ\YVYy*
l!CQ!̀ \QaeU!TU!SeYcc_^!Ucd!TUcdŶ yU!̀ _eb!e^!RbQ^SXU] U^d!y\USdbYaeU!U^!..,).0,!
M_\dc*
l!JY!\U!bycUQe!y\USdbYaeU!Ucd!TYVVybU^d!TU!SUddU!fQ\Ueb(!S_^dQSdUj!Y] ] yTYQdU] U^d!e^!
Ŷ cdQ\\QdUeb!aeQ\YVYy*
l!MybYVYUj!aeU!\U!SYbSeYd!`Ued!ce``_bdUb!\Q!`eYccQ^SU!TU!\Q!`\QaeU!%f_Yb!`\QaeU!
cYW^Q\ydYaeU&*
l!CkŶ dUbbe`dUeb!TU!VecYR\U!T_Yd!zdbU!VQSY\U] U^d!QSSUccYR\U!aeQ^T!\Q!`\QaeU!Ucd!
Ŷ cdQ\\yU*!JkY\!̂ ki!Q!QeSe^!SYbSeYd!TyTYy!u!\Q!̀ \QaeU!Ud!QeSe^!Ŷ dUbbe`dUeb!TU!VecYR\U(!Y\!

8fQ^d!TkUVVUSdeUb!\U!RbQ^SXU] U^d!y\USdbYaeU(!fybYVYUj!cY!\kQ\Y] U^dQdY_^!y\USdbYaeU!Te!

E]W\ba!l!̀Sa^SQbS !̀Z] à!RS!ZO!Q]\\SeW]\!Rc!bcfOc!OZW[ S\bObW]\!UOg!6

l!8eSe^U!̀ QbdYU!Te!deiQe!̂ U!T_Yd!U^dbUb!U^!S_^dQSd!QfUS!e^U!cebVQSU!T_^d!\Q!SXQ\Ueb!
Ucd!ce`ybYUebU!u!5,o; !%\Q!TYcdQ^SU!] Ŷ Y] e] !U^dbU!\U!deiQe!Ud!\Uc!̀ QbdYUc!SXQeTUc!
T_Yd!zdbU!TU!.,] ] *
l!CQ!\_^WeUeb!Te!deiQe!̂ U!T_Yd!̀ Qc!Ty`QccUb!-(1] *
l!CU!deiQe!̂ U!T_Yd!̀ Qc!zdbU!S_e`y(!cUbby!_e!̀ \Yy*
l!CU!deiQe!̂ U!T_Yd!̀ Qc!d_eSXUb!TU!R_bTc!̀ _Ŷ dec(!S_e`Q^dc(!TUc!_RZUdc!] _RY\Uc(!Ud!
^U!T_Yd!̀ Qc!zdbU!TyVUSdeUeh*
l!CU!deiQe!T_Yd!zdbU!S_^db|\y!Ŷ dyWbQ\U] U^d!QfQ^d!Ŷ cdQ\\QdY_^(!QVŶ !TU!fybYVYUb!ae$Y\!̂ $i!
QYd!̀ Qc!TU!TyVQed!TU!VQRbYSQdY_^*
l!C_bcaeU!\U!WQj!Ucd!RbQ^SXy(!\$ydQ^SXyYdy!Te!deiQe!T_Yd!zdbU!S_^db|\y!QfUS!e^!̀ b_TeYd!
c`ySYVYaeU!u!Re\\Uc!`Qb!e^!dUSX^YSYU^!aeQ\YVYy*!8eSe^U!Re\\U!^U!T_Yd!Q``QbQ{dbU*!
JY!TUc!Re\\Uc!Q``QbQYccU^d(!fybYVYUb!\U!Z_Ŷ d!TU!S_^^UhY_^c!Ud!bUVQYbU!\U!dUcd*!E U!ZQ] QYc!
edY\YcUb!TU!RbYaeUd(!T$Q\\e] UddU(!UdS*!\_bc!TU!SU!S_^db|\U*
l!CU!deiQe!T_Yd!zdbU!fYcYdQR\U!ceb!d_edU!cQ!\_^WeUeb*
l!CQ!TQdU!TU!fQ\YTYdy!Te!deiQe!T_Yd!zdbU!S_^db|\yU!byWe\YxbU] U^d*

6II;CI?D C """!CS!̂ Oa!cbWZWaS !̀RS!P Ẁ_cSb!]c!R#OZZc[ SbbS!̂ ]c !̀Q]\b̀rZS !̀ZSa!
TcWbSa!RS!UOg)
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JY!\U!S_bT_^!T$Q\Y] U^dQdY_^
Ucd!U^T_] ] QWy(!Y\!T_Yd!zdbU
bU] `\QSy!̀ Qb!\U!VQRbYSQ^d(
e^!by`QbQdUeb!QWbyy!_e

d_edU!̀ Ubc_^^U!aeQ\YVYyU(
QVŶ !TmyfYdUb!d_ed!TQ^WUb*!

cUbQ!̂ ySUccQYbU!TU!VQYbU!Q``U\!u!e^!y\USdbYSYU^!aeQ\YVYy!QfQ^d!TU!RbQ^SXUb!\Q!̀ \QaeU*!
CU!SYbSeYd!TUfbQ!zdbU!̀ b_dyWy!̀ Qb!c_^!̀ b_`bU!VecYR\U!TU!/,!8] `*!=d!\ky\USdbYSYU^!TUfbQ!
`byf_Yb!e^!Ŷ dUbbe`dUeb!QfUS!VecYR\U!aeY!S_e`UbQ!\Uc!.!S_^TeSdUebc!QfUS!e^U!
cy`QbQdY_^!TkQe!] _Ŷ c!/] ] *
l! CU!SvR\U!T$Q\Y] U^dQdY_^! T_Yd! zdbU!S_bbUSd! Ud!S_bbUSdU] U^d! Yc_\y! TebQ^d! \U!
RbQ^SXU] U^d*!JY!\U!SvR\U!Ucd!U^T_] ] QWy(!S_^dQSdUj!\U!cUbfYSU!Q`bxc!fU^dU(!SQb!Y\!̂ U!
T_Yd!zdbU!SXQ^Wy!aeU!̀ Qb!e^!cUbfYSU!Q`bxc!fU^dU*
l!E U!̀ Qc!edY\YcUb!TU!bQ\\_^WU(!QTQ`dQdUebc(!̀ bYcUc!] e\dỲ \Uc!%Ŷ dUbTYdc&
l!MUY\\Uj!u!SU!aeU!\U!SvR\U!T$Q\Y] U^dQdY_^!̂ U!d_eSXU!̀ Qc!\Uc!cebVQSUc!SXQeTUc!TU!\Q!
`\QaeU!TU!SeYcc_^!%_e!TU!d_ed!QedbU!Q``QbUY\!SXQeT&(!SU!aeY!̀ _ebbQYd!U^T_] ] QWUb!\U!
SvR\U!_e!\Q!̀ \QaeU!TU!SeYcc_^(!_e!U^dbQ{̂ Ub!e^!S_ebd)SYbSeYd*
l!L ^!] QefQYc!RbQ^SXU] U^d!y\USdbYaeU!bYcaeU!T$U^T_] ] QWUb!f_dbU!`\QaeU!TU!
SeYcc_^*!L ^!dU\!T_] ] QWU!̂ $Ucd!̀ Qc!S_efUbd!̀ Qb!\Q!WQbQ^dYU*
l!8`bxc!Qf_Yb!Ŷ cdQ\\y!\Q!̀ \QaeU(!fUeY\\Uj!fybYVYUb!aeU!\Q!] Q^UddU!TU!S_] ] Q^TU!c_Yd!U^!
`_cYdY_^!Qbbzd!#,#!̀ eYc!RbQ^SXUj*!< yRbQ^SXUj!d_eZ_ebc!f_dbU!̀ \QaeU!TU!SeYcc_^!QfQ^d!
d_ed!U^dbUdYU^!CU!VQRbYSQ^d!TyS\Ŷ U!d_edU!bUc`_^cQRY\Ydy!U^!SQc!TU!T_] ] QWUc!Ud!̀ UbdUc!
U^dbQ{̂ yUc!̀ Qb!\U!̂ _^!bUc`USd!TU!SUc!Ŷ cdbeSdY_^c!TU!cySebYdy*
C$Ŷ dUbbe`dUeb!QfUS!VecYR\U!T_Yd!zdbU!VYhy!Qe!] eb!TU!\Q!SeYcŶ U(!Qe)TUccec!TU!\Q!cebVQSU!
TU!dbQfQY\!Ud!ceb!\U!S|dy!TU!\Q!̀ \QaeU!%̀ Qc!Qe)TUccec!TU!\Q!̀ \QaeU&(!S_^V_b] y] U^d!u!\Q!
byW\U] U^dQdY_^!A==!U^!fYWeUeb*!9bQ^SXUj!\$Ŷ dUbbe`dUeb!QfUS!VecYR\U!u!e^U!R_{dU!TU!
TybYfQdY_^!aeY!T_Yd!zdbU!VYhyU!ceb!\U!] eb(!u!U^fYb_^!2-S] !Qe)TUccec!Te!̂ YfUQe!Te!c_\!Ud!
TUbbYxbU!\Q!̀ \!QaeU*!CU!SvR\U!T$Q\Y] U^dQdY_^!TU!\Q!̀ \QaeU!̀ Ued!Q\_bc!zdbU!RbQ^SXy*!
9bQ^SXUj!\$e^U!TUc!Uhdby] Ydyc!u!\Q!R_{dU!TU!TybYfQdY_^!Ud!\$QedbU!Uhdby] Ydy!ceb!\Q!R_{dU!
TU!S_^^UhY_^!TU!\$Q\Y] U^dQdY_^!TU!\Q!̀ \QaeU!aeY!cU!db_efU!u!\$QbbYxbU!TU!\Q!̀ \QaeU*!
=^\UfUj!\U!S_efUbS\U!TU!\Q!R_{dU!TU!RbQ^SXU] U^d!Ud!Ŷ cdQ\!\Uj!\U!SvR\U(!S_^V_b] y] U^d!
Qe!TYQWbQ] ] U!TU!RbQ^SXU] U^d*!CU!RbQ^SXU] U^d!y\USdbYaeU!T_Yd!zdbU!VQYd!̀ Qb!e^U!
`Ubc_^^U!aeQ\YVYyU!cU\_^!\Uc!̂ _b] Uc!U^!fYWeUeb*
!CU!SvR\U!TkQ\Y] U^dQdY_^!T_Yd!cU!db_efUb!u!R_^^U!TYcdQ^SU!TUc!c_ebSUc!TU!SXQ\Ueb!
TYbUSdUc*!A\!̂ U!T_Yd!̀ Qc!zdbU!c_e] Yc!u!e^U!QeW] U^dQdY_^!TU!dU] `ybQdebU!TU!̀ \ec!TU!
1,,o; !Qe)TU\u!TU!\Q!dU] `ybQdebU!Q] RYQ^dU*
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Â ZUSdUeb

; \y!u!] _\UddU

Â ZUSdUeb

; \y!u!] _\UddU

< yfYccUj!\Uc!Ŷ ZUSdUebc*!L dY\YcUj!u!SUd!UVVUd!e^U!S\y!TU!3!] ] *

D UddUj!U^!̀ \QSU!\Uc!̂ _efUQeh!Ŷ ZUSdUebc!S_^V_b] y] U^d!Qe!di`U!TU!WQj!u!edY\YcUb(!
cU\_^!dU!dQR\UQe!TUc!Ŷ V_b] QdY_^c!dUSX^YaeUc*!8ddU^dY_^!TU!RYU^!fYccUb!Tb_Yd!\Uc!
^_efUQeh!Ŷ ZUSdUebc!SQb!cY!f_ec!\Uc!] _^dUj!TU!dbQfUbc(!f_ec!Q\\Uj!QR{] Ub!\U!VY\Ud!
Te!ce``_bd!Ud!\U!ce``_bd!cUbQ!u!SXQ^WUb!%Ud!SU\Q!̂ U!cUbQ!̀ Qc!S_efUbd!̀ Qc!\Q!WQbQ^dYU&*

8`bxc!Qf_Yb!Ŷ cdQ\\y!\Q!̀ \QaeU(!fUeY\\Uj!fybYVYUb!aeU!\Q!] Q^UddU!TU!S_] ] Q^TU!c_Yd!U^!
`_cYdY_^!Qbbzd!#,#!`eYc!RbQ^SXUj*!< yRbQ^SXUj!d_eZ_ebc!f_dbU!Q``QbUY\!QfQ^d!d_ed!
U^dbUdYU^*

.)0!8VO\US[ S\b!RS!UOg

6bbS\bW]\!5!ASa!̂ ]̀QoRc S̀a!acWdO\bSa!R]WdS\b!pb̀S!̀oOZWaoSa!̂ O !̀c\!bSQV\WQWS\!
_cOZWTWo)
M_dbU!̀ \QaeU!TU!SeYcc_^!Q!ydy!S_^we!̀ _eb!V_^SdY_^^Ub!c_Yd!QfUS!Te!WQj!TU!̀ ydb_\U!
\YaeyVYy!%RedQ^U!_e!̀ b_`Q^U&(!c_Yd!QfUS!Te!WQj!̂ QdebU\*!CUc!Rb~\Uebc!WQj!̀ UefU^d!
zdbU! QTQ`dyc! u! SUc! TYVVybU^dc! di`Uc! TU! WQj(! U^! bU] `\QwQ^d! \Uc! Ŷ ZUSdUebc!
S_bbUc`_^TQ^dc!Ud!U^!byW\Q^d!\Q!\_^WeUeb!TU!V\Q] ] U!] Ŷ Y] Q\U!TU!SXQaeU!Rb~\Ueb*

CUc!ydQ`Uc!SY)Q`bxc!T_YfU^d!zdbU!Y] `ybQdYfU] U^d!UVVUSdeyUc6

E ]̀QoRc S̀!QVO\US[ S\b!RSa!W\XSQbSc à5

; _e`Uj!\$Q\Y] U^dQdY_^!U^!WQj!̀ bŶ SỲ Q\!Ud!TyRbQ^SXUj!\Q!̀ bYcU!y\USdbYaeU*

I UdYbUj!\U!SXQ`UQe!TU!Rb~\Ueb!Ud!\U!Rbe\Ueb!ce`ybYUeb*

!



GoUZOUS!RS!ZO!TZO[ [ S!̂ ]aWbW]\![ W\W[ OZS!ac !̀ZS!̀]PW\Sb

; byUj!e^!fU^d!QbdYVYSYU\!QfUS!f_dbU!] QŶ !U^!TYbUSdY_^!
TU!\Q!V\Q] ] U!̀ _eb!f_Yb!cY!SU\\U)SY!Ucd!cdQR\U*

H eQ^T!Y\!i!Q!SXQ^WU] U^d!TU!WQj!%Ŷ ZUSdUebc&!Y\!VQed!fybYVYUb!Ud!byW\Ub!\U!byW\QWU!TU!\Q!
V\Q] ] U!aeQ^T!_^!] Ud!\U!b_RŶ Ud!WQj!ceb!\Q!̀ _cYdY_^!] Ŷ Y] e] *!8ccebUj)f_ec!aeU!
\$Q``QbUY\!Ucd!TyRbQ^SXy!Te!S_ebQ^d!y\USdbYaeU!Ud!aeU!\$Q\Y] U^dQdY_^!TU!WQj!Ucd!
_efUbdU*!8\\e] Uj!\Uc!Rb~\Uebc!e^!̀ Qb!e^!Ud!] UddUj!\Uc!ceb!\Q!̀ _cYdY_^!] Ŷ Y] e] *!
I UdYbUj!\Uc!] Q^UddUc!QVŶ !TU!̀ _ef_Yb!QSSyTUb!Qeh!fYc*!8!\$QYTU!T$e^!d_eb̂ UfYc!dbxc!VŶ (!
fYccUj!_e!TyfYccUj!\Q!fYc!TU!byW\QWU(!QVŶ !aeU!\Q!V\Q] ] U!Te!Rb~\Ueb!c_Yd!S_bbUSdU] U^d!
ceb!\U!] Ŷ Y] e] !

C_bcaeU!\Q!V\Q] ] U!QddUŶ d!e^U!\_^WeUeb!T$Qe!] _Ŷ c!0!] ] (!\U!byW\QWU!WQj!Ucd!S_bbUSd*
G_eb!S_^db|\U(!QccebUj)f_ec!aeU!\Q!V\Q] ] U!̂ U!c$ydUŶ d!̀ Qc!U^!̀ QccQ^d!TU!\Q!̀ _cYdY_^!
] QhY] Q\U!u!\Q!̀ _cYdY_^!] Ŷ Y] Q\U*!

C_bc!TU!\Q!dbQ^cV_b] QdY_^!TU!? E !u!? GC(!SUddU!] z] U!fYc!T_Yd!zdbU!bUccUbbyU!Qe!
] QhY] e] *
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/),!J bWZWaObW]\!RSa!P s̀ZSc à!UOg

6 ZZc[ OUS!RSa!P`

CUc!ci] R_\Uc!TUc!] Q^UddUc!ceb!\U!RQ^TUQe!Ŷ TYaeU^d!\Q!̀ _cYdY_^!Te!Rb~\Ueb*

6 ZZc[ OUS![ O\cSZ!RSa!P`

JY!f_dbU!̀ \QaeU!TU!SeYcc_^!̂ $Ucd!T_dyU!T$QeSe^!Q\\e] QWU!y\USdbYaeU!_e!cY!\U!bycUQe!
y\USdbYaeU!Ucd!U^!̀ Q^^U(!bUc`USdUj!\Uc!̀ b_SyTebUc!TySbYdUc!SY)TUcc_ec!6

E]c !̀ZSa!P s̀ZSc à!Rc!̂ ZO\!RS!QcWaa]\!OdSQ!bVS [̀ ]Q]c^ZS!5!CUc!̀ \Q^c!TU!SeYcc_^!
yaeỲ yc!TU!cySebYdyc!QfUS!dXUb] _S_e`\U!QccebU^d!\Q!cySebYdy!\_bcaeU!\Q!V\Q] ] U!
c$ydUŶ d!QSSYTU^dU\\U] U^d*!G_eb!SUddU!bQYc_^(!̀ U^TQ^d!\$Q\\e] QWU!] Q^eU\(!] QŶ dU^Uj!
\Q!] Q^UddU!Te!b_RŶ Ud!Q``eiyU!Zecae$u!_RdU^Yb!TUc!V\Q] ] Uc!cdQR\Uc!JY!\Uc!V\Q] ] Uc!
bUcdU^d!Ŷ cdQR\Uc!Q`bxc!aeU!f_ec!QiUj!bU\vSXy!\U!R_ed_^(!bU`bU^Uj!\Q!̀ b_SyTebU!JY!\Q!
V\Q] ] U!c$ydUŶ d(!\U!cicdx] U!dXUb] _S_e`\U!VUb] UbQ!\$QbbYfyU!TU!WQj!Te!b_RŶ Ud!
S_^SUb̂ y!fUbc!\U!Rb~\Ueb!Ud!yfYdUbQ!d_edU!QSSe] e\QdY_^!TU!WQj!̂ _^!Rb~\y*!8ddU^TUj!
_R\YWQd_YbU] U^d!5,!cUS_^TUc!] Ŷ Y] e] !QfQ^d!TU!bQ\\e] Ub!e^!Rb~\Ueb!WQj!ydUŶ d!ceYdU!u!
e^U!S_e`ebU!Qed_] QdYaeU*

6 ZZc[ OUS!oZSQb̀]\W_cS!RSa!P`

; UbdQŶ Uc!̀ \QaeUc!̀ _ccxTU^d!e^!Q\\e] QWU!Qed_] QdYaeU!TUc!Rb~\Uebc(!c_Yd!̀ Qb!R_ed_^!
`_ecc_Yb!Q\\e] QWU(!c_Yd!̀ Qb!Q\\e] QWU!Qed_] QdYaeU!Ŷ dyWby!Qeh!] Q^UddUc*

6 ZZc[ OUS!l!Z#OWRS!Rc!P]cb]\!̂ ]caa]Ẁ!R#OZZc[ OUS![ O\cSZ5!

6 ZZc[ OUS!l!Z#OWRS!RS!Z#OZZc[ OUS!Ocb][ ObW_cS!W\boU ò5!
8``eiUj!ceb!\Q!] Q^UddU!Te!b_RŶ Ud!S_bbUc`_^TQ^d!Qe!Rb~\Ueb!aeU!f_ec!c_eXQYdUj*
edY\YcUb! Ud! d_eb̂ Uj)\Q! TQ^c! \U! cU^c! Ŷ fUbcU! TUc! QYWeY\\Uc! T$e^U! ] _^dbU*!
CU!] YS_)Ŷ dUbbe`dUeb!̀ \QSy!c_ec!\Q!] Q^UddU!fQ!Qed_] QdYaeU] U^d!`b_f_aeUb!TUc!
ydŶ SU\\Uc!u!\Q!R_eWYU!T$Q\\e] QWU!Te!Rb~\Ueb*!D QŶ dU^Uj!\Q!̀ bUccY_^!ceb!\Q!] Q^UddU!
Zecae$u!SU!aeU!f_ec!f_iYUj!e^U!V\Q] ] U!cdQR\U!ceb!\U!Rb~\Ueb*!G_eb!ydUŶ TbU!\U!Rb~\Ueb(!
d_eb̂ Uj!\Q!] Q^UddU!TQ^c!\U!cU^c!TUc!QYWeY\\Uc!T$e^U!] _^dbU!Zecae$u!\Q!̀ _cYdY_^!#,#*

sZSc à

sZSc à!UOg

sZSc à!UOg

G_eb!Q\\e] Ub!\U!Rb~\Ueb(!Q``eiUj!ceb!\U!R_ed_^!Q\\e] QWU(!Ud!U^!] z] U!dU] `c(!
d_eb̂ Uj!\Q!] Q^UddU!Te!Rb~\Ueb!c_eXQYdy!TQ^c!\U!cU^c!S_^dbQYbU!TUc!QYWeY\\Uc!T$e^U!
] _^dbU*!JY!\$Q\\e] QWU!̂ U!cU!VQYd!̀ Qc!QeccYd|d(!VUb] Uj!\Q!] Q^UddU!Ud!QddU^TbU!e^!̀ Ue*!
GeYc!bUS_] ] U^SUb!\$_`ybQdY_^*!JY!\$Q\\e] QWU!̂ U!cU!VQYd!d_eZ_ebc!̀ Qc!%̀ Qc!T$ydŶ SU\\U!
Qe!Rb~\Ueb&(!VUb] Uj!u!̂ _efUQe!\Q!] Q^UddU*!; _^db|\Uj!c$Y\!i!Te!WQj!U^!f_ec!cUbfQ^d!
T$e^U!Q\\e] UddU(!S_^db|\Uj!c$Y\!i!Q!Te!S_ebQ^d!Ud!Q``U\Ub!\U!cUbfYSU!Q`bxc!fU^dU!U^!
SQc!TU!̀ Q^^U!Qfyby*!G_eb!ydUŶ TbU!\U!Rb~\Ueb(!d_eb̂ Uj!\Q!] Q^UddU!TQ^c!\U!cU^c!TUc!
QYWeY\\Uc!T$e^U!] _^dbU!Zecae$u!\Q!̀ _cYdY_^!#,#*
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; XQ`UQe

; _eb_^^U

9_eWYU!
T$Q\\e] QWU

9b~\Ueb
t̂ VybYUeb

;e^ZWQObW]\!Rc!RWa^]aWbWT!aoQc Ẁbo!bVS [̀ ]Q]c^ZS6!e^!S_] `_cQ^d!dXUb] YaeU!
TydUSdU!\Q!V\Q] ] U!Te!Rb~\Ueb!Ud!] QŶ dYU^!_efUbd!\U!WQj*!=^!SQc!TU!TYc`QbYdY_^!TU!\Q!
V\Q] ] U(!\U!S_] `_cQ^d!dXUb] YaeU!TydUSdU!\Q!̀ UbdU!TU!SXQ\Ueb!Ud!S_e`U!\$QbbYfyU!TU!
WQj!Te!b_RŶ Ud*

CUc!] Q^UddUc!TU!b_RŶ Ud!Te!̀ \Q^!TU!SeYcc_^!_^d!/!̀ _cYdY_^c6!8bbzd!%,&(!D QhY!%ci] R_\U!
TU!Wb_ccU!V\Q] ] U&!Ud!D Ŷ Y!%ci] R_\U!TU!̀ UdYdU!V\Q] ] U&*!8`bxc!Qf_Yb!Q\\e] y!\U!Rb~\Ueb!u!
\Q!̀ _cYdY_^!$D QhY$!f_ec!QfUj!\Q!̀ _ccYRY\Ydy!TU!byW\Ub!\Q!\_^WeUeb!TU!\Q!V\Q] ] U!U^dbU!\Uc!
`_cYdY_^c!$D QhY$!Ud!$D Ŷ Y$*!sfYdUj!TU!] UddbU!\Q!] Q^UddU!U^dbU!\Uc!̀ _cYdY_^c!$D QhY$!Ud!
$8bbzd$*

8`bxc!\$Q\\e] QWU(!`b_SyTUj!u!e^U!fybYVYSQdY_^!
fYceU\\U!TUc!V\Q] ] Uc*!JY!f_ec!f_iUj!e^U!̀ _Ŷ dU!
ZQe^U(!TUc!V\Q] ] Uc!cec`U^TeUc!_e!Ŷ cdQR\Uc(!
VUb] Uj! \U! b_RŶ Ud! u! WQj(! Ud! fybYVYUj! cY! \Uc!
SXQ`UQeh!S_eb_^^Uc!c_^d!RYU^!`_cYdY_^^yUc
8ddU^dY_^(! SUc! y\y] U^dc! c_^d! dbxc! SXQeTc(!
QddU^TUj! ae$Y\c! bUVb_YTYccU^d! `_eb! yfYdUb! TU!
f_ec!Rb~\Ub**!8ddU^dY_^!u!SU!ae$QeSe^!\YaeYTU!
^U!c$yS_e\U!u!\$Ŷ dybYUeb!TUc!Rb~\Uebc*!JY!TUc
V\Q] ] U! c$ySXQ``U^d! QSSYTU^dU\\U] U^d! Te!
Rb~\Ueb(!VUb] Uj!\Uc!b_RŶ Udc(!QybUj!\Q!SeYcŶ U!
QfUS!TU!\$QYb!VbQYc(!Ud!QddU^TUj!] Ŷ Y] e] !5,!
cUS_^TUc!QfQ^d!TU!bQ\\e] Ub*
G_eb!QbbzdUb!\Q!SeYcc_^(!d_eb̂ Uj!\Q!] Q^UddU!
Te!Rb~\Ueb!TQ^c!\U!cU^c!X_bQYbU!Zecae$u!SU!
aeU!\U!bU`xbU!TU!\Q!] Q^UddU!c_Yd!U^!VQSU!Te!
`_Ŷ d!$,$*

M_dbU!̀ \Q^!TU!SeYcc_^!Ucd!yaeỲ y!TU!Rb~\Uebc!TU!TYQ] xdbUc!TYVVybU^dc*!

cY!f_ec!edY\YcUj!TUc!
bySỲ YU^dc!Qeh!TY] U^cY_^c!Ŷ VybYUebUc!u!SU\\Uc!̀ bySYcyUc!SY)Q`bxc(!f_ec!QebUj!TUc!
`UbdUc!T$y^UbWYU*!CU!] _iU^!\U!̀ \ec!yS_^_] YaeU!T$edY\YcUb!\U!WQj!S_^cYcdU!u!bQ] U^Ub!\Q!
V\Q] ] U!u!\Q!̀ _cYdY_^!] Ŷ Y] Q\U!e^U!V_Yc!\U!̀ _Ŷ d!T$yRe\\YdY_^!QddUŶ d*!
E _ec!f_ec!bUS_] ] Q^T_^c!TU!d_eZ_ebc!S_efbYb!f_dbU!bySỲ YU^d!TU!SeYcc_^*

8VŶ !T$_RdU^Yb!\Q!
`\ec!WbQ^TU!UVVYSQSYdy!TUc!Rb~\Uebc(!VQYdUc!QddU^dY_^!u!\Q!dQY\\U!TUc!SQccUb_\Uc!̀ \QSyUc!
ceb!\Uc!Rb~\Uebc(!Ud!edY\YcUj!TUc!SQccUb_\Uc!̀ QbVQYdU] U^d!̀ \Q^U*!E U!̀ Qc!edY\YcUb!TU!
SQccUb_\Uc!T_^d!\U!V_^T!Ucd!S_^SQfU!_e!S_^fUhU!̀ _eb!yfYdUb!\Uc!̀ UbdUc!T$y^UbWYUc*!
L dY\YcUj!TUc!SQccUb_\Uc!TU!dQY\\U!S_bbUc`_^TQ^dU!u!\Q!V\Q] ] U(!
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"

C_bcaeU!f_ec!^$edY\YcUj!`Qc!f_dbU!SeYcŶ YxbU!`U^TQ^d!TUc!`ybY_TUc!`b_\_^WyUc(!
fUeY\\Uj!d_eZ_ebc!VUb] Ub!\U!b_RŶ Ud!T$QbbYfyU!TU!WQj*!

!!!!!!!!!6K;GI?HH;B ;CI5
L dY\YcUj!e^YaeU] U^d!TUc!SQccUb_\Uc!u!V_^T!̀ \Qd!Ud!QccUj!y`QYc*

MUY\\Uj!u!SU!aeU!\Q!RQcU!TU!\Q!SQccUb_\U!c_Yd!cxSXU!QfQ^d!TU!\Q!̀ \QSUb!ceb!\Uc!
Rb~\Uebc*

CQ!dU] `ybQdebU!TUc!̀ QbdYUc!Uh`_cyUc!u!\Q!V\Q] ] U!̀ Ued!zdbU!dbxc!y\UfyU!\_bcaeU!TU!
\$edY\YcQdY_^*!; $Ucd!̀ _ebae_Y!Y\!Ucd!Y] `ybQdYV!TU!dU^Yb!\Uc!U^VQ^dc!Ud!\Uc!Q^Y] Qeh!X_bc!TU!
`_bdyU!TUc!Rb~\Uebc!̀ U^TQ^d!Ud!Q`bxc!\Q!SeYcc_^*

8`bxc!edY\YcQdY_^(!\Q!̀ \QaeU!TU!SeYcc_^!bUcdU!dbxc!SXQeTU!̀ U^TQ^d!e^U!\_^WeU!TebyU*!
E U!̀ Qc!\Q!d_eSXUb!Ud!̂ U!̀ Qc!̀ \QSUb!T$_RZUdc!TUccec*

sfYdUj!TU!] UddbU!S_edUQeh(!V_ebSXUddUc(!SeY\\xbUc(!Ud!S_efUbS\Uc!ceb!\U!`\Q^!TU!
SeYcc_^!SQb!Y\c!TUfYU^Tb_^d!SXQeTc!Ud!̀ _ebbQYU^d!U^dbQ{̂ Ub!TUc!Rb~\ebUc!WbQfUc*

8DGG;8I ?C 8D GG;8I
>_^T!TU!SQccUb_\U!SYbSe\QYbU

?C8D GG;8I
GUdYd!TYQ] xdbU!TU!SQccUb_\U

3; !!E6H !!J I?A?H ; G!!9; !!GS8?E?; CIH !!9; !!8J ?H ?C; !!FJ ?!!9S7DG9; CI!!9; !!A6!!I67A; !!9; !!IG6K6?A!!
; I!!FJ ?!E; J K; CI!H J G8>6J <<; G!A; H !B 6C; II; H !9; !8DB B 6C9; %

9b~\Ueb!bQ`YTU!+!N _[!6!..).2S] !
9b~\Ueb!cU] Y)bQ`YTU!6!-0)..S] !
9b~\Ueb!QehY\YQYbU!6!-.)-4S]

MUY\\Uj!u!SU!aeU!\Uc!̀ _Ŷ dUc!TUc!V\Q] ] Uc!̂ U!c_bdU^d!
`Qc!TU!\Q!SYbS_^VybU^SU!UhdUb̂ U!Te!bySỲ YU^d!Qe!
bYcaeU!TNU^T_] ] QWUb!yWQ\U] U^d!\Uc!QSSUcc_YbUc!U^!
`\QcdYaeU!aeY!cU!db_efU^d!d_ed!Qed_eb!%̀ _YW^yU(!UdS*&*
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?[ ^] b̀O\b!5!9oP Ò\QVSg!b]cX]c à!ZO!̂ ẀaS!oZSQb̀W_cS!OdO\b!RS!Q][ [ S\QS !̀ZS!
\Sbb]fOUS)

8fQ^d!TU!̂ Udd_iUb!f_dbU!̀ \QaeU(!QccebUj)f_ec!aeU!d_edUc!\Uc!] Q^UddUc!TU!S_^db|\U!
c_YU^d!u!\Q`_cYdY_^!n!,!q!%ydUŶ dc&!Ud!aeU!\Q!̀ \QaeU!TU!SeYcc_^!c_Yd!RYU^!Vb_YTU*!
; _^db|\Uj!cY!\Uc!`b_TeYdc!TU!^Udd_iQWU!c_^d!Q``b_efyc!Ud!bUS_] ] Q^Tyc!`Qb!\U!
VQRbYSQ^d!QfQ^d!TU!\Uc!edY\YcUb*!8VŶ !TU!̂ U!̀ Qc
U^T_] ] QWUb!\Uc!cebVQSUc(!̂ kedY\YcUj!̀ Qc!TU!Sbx] Uc!TySQ`Q^dUc(!TUc!̀ _eTbUc!TU!
^Udd_iQWU!QRbQcYfUc(!TUc!y`_^WUc!U^!] ydQ\!Ud!TUc!_edY\c!Tebc*!JY!\Uc!\YaeYTUc!
TyR_bTU^d!Qed_eb!TU!f_dbU!̀ \QaeU(!\Uc!̀ QbdYUc!y] QY\\yUc!̀ UefU^d!zdbU!U^T_] ] QWyUc*!
E Udd_iUj!Y] ] yTYQdU] U^d!\Uc!\YaeYTUc!QiQ^d!TyR_bTy*
CSbb]fOUS!RS!d]b̀S!̂ ZO_cS
=^\UfUj!\Uc!WbY\\Uc(!\Uc!SXQ`UQeh!TU!Rb~\Uebc!Ud!\Uc!Rb~\Uebc!ce`ybYUebc*
E Udd_iUj)\Uc!QfUS!TU!\kUQe!cQf_^^UecU*
I Ŷ SUj)\Uc!Ud!cySXUj)\Uc!QfUS!e^!SXYVV_^!T_eh!%̂ U!\Uc!\QYccUj!̀ Qc!] _eY\\yc&*
8`bxc!\U!̂ Udd_iQWU(!QccebUj)f_ec!TkQf_Yb!bU] Yc!S_bbUSdU] U^d!\Uc!̀ YxSUc!U^!̀ \QSU*
sfYdUj!TU!̂ Udd_iUb!\Q!dQR\U!TU!SeYcc_^!QfUS!e^U!y`_^WU!] ydQ\\YaeU*!=\\U!bQiUbQ!\Q!
cebVQSU*!
CUc!cebVQSUc!ce`ybYUebUc!TUc!WbY\\Uc!̀ UefU^d!ckQ\dybUb!TQ^c!\U!dU] `c!Te!VQYd!TU!\Ueb!
edY\YcQdY_^!Ud!TUc!V\Q] ] Uc!TU!Rb~\Uebc*!< Q^c!SU!SQc(!SUc!̀ QbdYUc!̂ U!cUb_^d!̀ Qc!
QVVUSdyUc!̀ Qb!\Q!b_eY\\U!Ud!SU!̂ kUcd!̀ Qc!e^U!TyVQY\\Q^SU!\YyU!u!\Q!̀ b_TeSdY_^*
GU^TQ^d!\U!̂ Udd_iQWU!TU!\Q!̀ \QaeU!SeYcc_^(!VQYdUc!QddU^dY_^!u!SU!aeU!TU!\kUQe!̂ U!
ckyS_e\U!̀ Qc!u!\kŶ dybYUeb!TUc!Rb~\Uebc!̀ _eb!yfYdUb!Tk_RcdbeUb!\Uc!Ŷ ZUSdUebc

EO b̀WSa!o[ OWZZoSa5!

8VŶ !TU!\Uc!WQbTUb!S_] ] U!̂ UefUc(!̂ Udd_iUj)\Uc!byWe\YxbU] U^d!QfUS!TU!\$UQe!dYxTU!
Ud!cQf_^^UecU(!̀ eYc!cySXUj)\Uc!QfUS!e^!SXYVV_^!T_eh*!E U!̀ Qc!\Uc!\QfUb!\_bcae$U\\Uc!
c_^d!U^S_bU!SXQeTUc(!Ud!̂ U!ZQ] QYc!edY\YcUb!TU!̀ _eTbUc!_e!] QdybYQeh!̂ Udd_iQ^dc!
QRbQcYVc*!E U!̀ Qc!\QYccUb!\Uc!y\y] U^dc!ceYfQ^d!U^!S_^dQSd!̀ b_\_^Wy!QfUS \Uc!̀ QbdYUc!
y] QY\\yUc6!fŶ QYWbU(!SQVy(!\QYd(!cU\(!UQe(!SYdb_^(!_e!Zec!TU!d_] QdU(!c_ec!`UŶ U!
T$Q\dybQdY_^!Ybby] yTYQR\U!TU!\Q!cebVQSU!y] QY\\yU*

6QWS !̀W\]efROPZS!5

CUc!̀ QbdYUc!U^!QSYUb!Ŷ _hiTQR\U!T_YfU^d!zdbU!̂ Udd_iyUc!byWe\YxbU] U^d!QfUS!TU!\$UQe!
SXQeTU!cQf_^^UecU!Ud!e^U!y`_^WU!T_eSU(!̀ eYc!zdbU!cySXyUc!QfUS!e^!SXYVV_^!T_eh*!
E U!ZQ] QYc!edY\YcUb!TU!̀ _eTbUc!_e!] QdybYQeh!̂ Udd_iQ^dc!QRbQcYVc*!E U!̀ Qc!\QYccUb!\Uc!
y\y] U^dc!ceYfQ^d!U^!S_^dQSd!̀ b_\_^Wy!QfUS \Uc!̀ QbdYUc!y] QY\\yUc6!fŶ QYWbU(!SQVy(!\QYd(!
cU\(!UQe(!SYdb_^(!_e!Zec!TU!d_] QdU(!c_ec!̀ UŶ U!T$Q\dybQdY_^!Ybby] yTYQR\U!TU!\Q!cebVQSU!
U^!QSYUb!Ŷ _hiTQR\U*

!

!

6cb̀Sa!Q]\b̀ rZSa

; _^db|\Uj!\Q!TQdU!TU!fQ\YTYdy!Te!deiQe!T$QbbYfyU!TU!WQj!byWe\YxbU] U^d*!JY!\Q!TQdU!
QbbYfU!u!ySXyQ^SU(!fUeY\\Uj!\U!SXQ^WUb!Qe!̀ \ec!fYdU*!
=^!SQc!TU!̀ b_R\x] Uc!\_bc!TU!\$edY\YcQdY_^!TUc!] Q^UddUc!TU!S_] ] Q^TU!TUc!Rb~\Uebc!
Ud!Te!V_eb!%Uh6!] Q^UddUc!TYVVYSY\Uc!u!d_eb̂ Ub&(!fUeY\\Uj!S_^dQSdUb!\U!cUbfYSU!Q`bxc!fU^dU*
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1),!6dO\b!RS!Q]\bOQbS !̀ZS!HS d̀WQS!O^ ǹa!dS\bS

HW!Z#OZZc[ OUS!\S!T]\QbW]\\S!̂ Oa5

MybYVYUj!aeU!\Q!̀ \QaeU!TU!SeYcc_^!Ucd!RYU^!RbQ^SXyU

MybYVYUj!ae$Y\!̂ $i!Q!̀ Qc!TU!S_e`ebU!TU!S_ebQ^d(!Ud!ae$Y\!i!Q!RYU^!Te!S_ebQ^d!ceb!\Q!
`bYcU

ASa!P s̀ZSc à!Rc!̂ ZO\!RS!QcWaa]\!\S!T]\QbW]\\S\b!̂ Oa!Q]`̀ SQbS[ S\b!5!

MybYVYUj!cY!\Uc!y\y] U^dc!Te!Rb~\Ueb!_^d!ydy!RYU^!bU] Yc!U^!̀ \QSU!%cebd_ed!Q`bxc!e^!
^Udd_iQWU!_e!Q`bxc!\$Ŷ cdQ\\QdY_^&*

A\!cU!̀ Ued!aeU!\Q!̀ bUccY_^!T$Q\Y] U^dQdY_^!U^!WQj!c_Yd!db_`!VQYR\U!_e!db_`!y\UfyU*!
G_eb!\Uc!SeYcŶ YxbUc!aeY!V_^SdY_^^U^d!QfUS!\Uc!R_edUY\\Uc!? GC!%9edQ^U!_e!Gb_`Q^U&(!
fybYVYUj!aeU!\Uc!R_edUY\\Uc!̂ U!c_YU^d!̀ Qc!fYTUc!fYTU*

HW!ZSa!̂ ]̀PZn[ Sa!RS!ZO!^ZO_cS!RS!QcWaa]\!Q]\bW\cS\b![ p[ S!O^ ǹa!Od]Ẁ!
STTSQbco!ZSa!do ẀTWQObW]\a!QW(RSaaca'!Q]\bOQbSg!ZS!HS d̀WQS!O^ ǹa!dS\bS)

1)-!?\T] [̀ ObW]\!̀SZObWdS!Oc!b̀O\a^] b̀

JY!f_ec!QfUj!RUc_Ŷ !TU!dbQ^c`_bdUb!\Q!`\QaeU!TU!SeYcc_^(!WQbTUj!\$U] RQ\\QWU!
_bYWŶ Q\!Te!̀ b_TeYd!Ud!dbQ^c`_bdUj)\Q!QfUS*!I Uc`USdUj!\Uc!S_^cYW^Uc!TU!dbQ^c`_bd!
Ŷ TYaeyUc!ceb!\$U] RQ\\QWU*!JS_dSXUj!\Uc!Rb~\Uebc!Ud!\Uc!WbY\\Uc!TU!Rb~\Uebc!QVŶ !aeU!
bYU^!̂ U!R_eWU!̀ U^TQ^d!\U!dbQ^c`_bd!%Qe!] YUeh(!] UddUj!SUc!y\y] U^dc!TQ^c!e^!SQbd_^!
cy`Qby&*!

;\!Z#OPaS\QS!RS!Z#S[ POZZOUS!] ẀUW\OZ(!̀ bU^Uj!TUc!] UcebUc!QVŶ !TU!̀ b_dyWUb!\Q!
SeYcŶ YxbU(!̂ _dQ] ] U^d!cUc!cebVQSUc!UhdUb̂ Uc!%cebVQSUc!U^!fUbbU!Ud!̀ UŶ dUc&(!S_^dbU!
\Uc!yfU^deU\c!S_e`c*
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G30 28-30 mbar
7,5 kW 545 g/h
II2E+3+ FR Classe: 3

Gaz Naturel
NG

G20 20 mbar

Gaz Butane
LPG

G30/G31
28-30/37 mbar

%-5)'/- -$,(&'

BIS[TI H]LQMIGVIWT $+)+** PP% 115 85

Puissance Nominale(Kw) 3 3

7ZFLV @RPLQEO 285,7 l/h 218,1 g/h

%-5)'/- (+.'-*4&($(-'

BIS[TI H]LQMIGVIWT $+)+** PP% 97 65

Puissance Nominale(Kw) 1,75 1,75

7ZFLV @RPLQEO 166,7 l/h 127,2 g/h

%-5)'/- (+.'-*4&($(-'

BIS[TI H]LQMIGVIWT $+)+** PP% 97 65

Puissance Nominale(Kw) 1,75 1,75

7ZFLV @RPLQEO 166,7 l/h 127,2 g/h

%-5)'/- $/0()($(-'

BIS[TI H]LQMIGVIWT $+)+** PP% 72 50

Puissance Nominale(Kw) 1 1

7ZFLV @RPLQEO 95,2 l/h 72,7 g/h
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