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Dear Shareholders:

Gartner delivered another 
outstanding financial performance 
in 2022.
Gartner provides incredible value to our clients.  
As a result of the value we delivered throughout 
2022, we achieved strong performance in revenue, 
adjusted EBITDA and free cash flow. The growth 
rates detailed below exclude the impact of foreign 
exchange, unless otherwise stated.

We generated $5.5 billion of revenue and $1.5 
billion of adjusted EBITDA1, representing year-over-
year growth of 20% and 19%, respectively. Adjusted 
EPS was $11.27 in 2022, representing reported 
growth of 22%. We generated nearly $1 billion in 
free cash flow, and we returned even more than 
that to shareholders through our ongoing share 
repurchase program.

Gene Hall
Chief Executive O"icer

Craig Safian
Chief Financial Officer

“ At Gartner, we guide the leaders who shape the world. 
We do this by delivering actionable, objective insight that 
drives smarter decisions and stronger performance on  
an organization’s mission-critical priorities.”

1  Reconciliations of all non-GAAP financial measures used in this 
letter to the most directly comparable GAAP measures are available 
on investor.gartner.com.



Compelling client value proposition  
is the foundation for our growth. 
At Gartner, we guide the leaders who shape  
the world. We do this by delivering actionable, 
objective insight that drives smarter decisions  
and stronger performance on an organization’s 
mission-critical priorities. We are a trusted advisor 
and an objective resource for more than 15,000 
enterprises in approximately 90 countries and 
territories — across all major functions, in every 
industry and enterprise size. 

Enterprise leaders face enormous pressure to stay 
ahead and grow profitably amid constant changes. 
Whether fueling digital transformation, responding 
to a global health crisis, implementing large-scale 
regulatory changes or leading through other 
unique challenges, business executives continue 
to face significant disruptive changes, increased 
volatility and heightened uncertainty. Leaders need 
help navigating these turbulent times … And they 
know Gartner is the best source for that help.  
Our services often make the difference between 
success and failure for executives and their 
enterprises. We help clients succeed with their 
mission-critical priorities whether they’re in 
investment mode or reducing costs.

We continue to deliver products  
and services globally through three 
business segments — Research, 
Conferences and Consulting.
Gartner Research is our largest and most profitable 
segment. We are uniquely positioned to support 
enterprise leaders by applying Gartner insight, 
drawn from our forward-thinking expert analysis, 
practitioner research on peer best practices and 
robust data and analytics. 

Our research agenda is defined by clients’ needs, 
focusing on the critical issues, opportunities and 
challenges they face every day. In 2022, we had 
more than 460,000 direct client interactions and 
advised more than 15,000 distinct client 
enterprises worldwide. Our size and scale enable 
us to apply our vast resources toward broader and 
deeper research coverage and to deliver insight  
to our clients based on their most important, 
mission-critical priorities.

Enterprise leaders access our research content and 
advisory services through individual subscription 
contracts over a defined period. We typically have 
a minimum contract period of 12 months for our 
research and advisory subscription contracts and, 
at December 31, 2022, over 70% of our contracts 
were multiyear agreements.

Gartner Conferences provides enterprise 
executives and their teams the opportunity  
to learn, share and network. From our Gartner 
Symposium/Xpo series, to industry-leading 
conferences focused on specific business roles 
and topics, to peer-driven sessions, our offerings 
enable attendees to experience the best of 
Gartner insight and guidance. 



Attendees experience sessions led by Gartner 
research experts, and the sessions include 
cutting-edge technology solutions, peer exchange 
workshops, one-on-one analyst and advisor 
meetings, consulting diagnostic workshops, 
keynotes and more. Our conferences also provide 
attendees with an opportunity to interact with  
IT and business executives from the world’s 
leading companies. 

During 2022, we were successful at returning  
to in-person conferences for the first time since 
the pandemic began in March 2020. Gartner 
successfully held 25 in-person and 16 virtual 
conferences with more than 60,000 attendees, 
including eight Symposiums/Xpos. 

Gartner Consulting serves senior executives 
leading technology-driven strategic initiatives as 
an extension of our IT Research business. Through 
custom analysis and on-the-ground projects we 
enable deeper support on our clients’ mission-
critical priorities. We provide actionable solutions 
for a range of IT-related priorities, including  
IT cost optimization, digital transformation and IT 
sourcing optimization.

Our market opportunity is vast across all sectors, 
sizes and geographies, and we're delivering more 
value than ever.

Gartner is a growth company 
powered by our people.
Our people are our most important resource, 
enabling our long track record of global growth. 
We attract and hire a diverse array of highly 
talented individuals. We support these individuals 
throughout their Gartner career with learning and 
development opportunities, wellness support, 
meaningful benefits and outstanding rewards for 
strong performances. At December 31, 2022, we 
had more than 19,500 associates globally.

Over the past few years, our hiring has been 
carefully calibrated to demand, and we are well 
positioned from a talent perspective heading into 
2023. Our ongoing investments in our teams will 
drive long-term, sustained double-digit growth.

We continually renew our commitment to our 
people by seeking to optimize our recruitment 
and professional development processes,  
create networking and educational opportunities, 
celebrate heritage and history, celebrate 
community service and create safe spaces for  
all employees. Our human capital management 
strategies are developed by executive management 
and overseen by the Compensation Committee  
of our Board of Directors. 

Our results were strong across the 
business in 2022.
Our Research segment ended 2022 with revenue 
of $4.6 billion, an increase of 16% year over year. 
At the end of the year, contract value was $4.7 
billion, an increase of 12% year over year.



Global Technology Sales (GTS) serves leaders and 
their teams within IT and represents almost 80%  
of our total contract value. GTS contract value at 
year end was $3.6 billion, an increase of 10% versus 
the prior year.

Global Business Sales (GBS) supports all the 
enterprise functions beyond IT. This includes HR, 
Supply Chain, Marketing, Finance, Legal, Sales  
and more. GBS represents more than 20% of our 
total contract value. GBS contract value increased  
a strong 19% year over year to end 2022 at  
$1.0 billion.

Gartner Conferences provides great value  
to our clients. In 2022, Conferences revenue  
was $389 million, an increase of 90% for the  
full year as we were able to begin our return to 
in-person conferences.  

Consulting revenue was $482 million, an increase 
of 22% for the full year with strong performances 
across the business in 2022.

Looking ahead we are well  
positioned for long-term, sustained 
double-digit growth, and we  
will continue to focus on strong 
execution.
In 2022, Gartner drove outstanding results in  
terms of revenue, profits and free cash flow. 
Contract value growth accelerated, giving us  
great momentum across our business. We’ve 
increased hiring to drive future growth. And we 
continue to put our capital to work on behalf  
of our shareholders, repurchasing almost $2.7 
billion worth of our stock over the past two years.

We will continue to deliver unparalleled value to 
our clients, staying focused on strong, operational 
execution and continuous improvement and 
innovation so that we get better, faster and stronger 
every year.

Looking out over the medium term, our outstanding 
financial model and expectations are unchanged. 
We expect to deliver Research contract value 
growth of 12% to 16% and double-digit revenue 
growth. With gross margin expansion, sales cost 
growing in line with CV growth over time and G&A 
leverage, we can modestly expand margins from 
2023. With our modest capital expenditure needs 
and the benefit of clients paying us upfront for our 
services, we plan to grow free cash flow at least as 
fast as adjusted EBITDA. Finally, we’ll continue to 
deploy our capital on share repurchases, which will 
lower the share count over time, and on strategic 
value-enhancing tuck-in M&A.

On behalf of everyone at Gartner, we thank you 
for your support.

Gene Hall
Chief Executive O#icer

Craig Safian
Chief Financial Officer



The Numbers: Highlights

Segment Revenue 2022
($ in millions)

Contract Value1

($ in millions)

1  All contract values have been calculated using 2022 foreign 
currency rates.
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The graph compares Gartner, Inc.’s cumulative 
five-year total shareholder return on common 
stock with the cumulative total returns of the 
S&P 500 Index, the S&P 500 IT Services Index 
(our current peer group) and the Dow Jones U.S. 
Business Support Services Index (our previous 
peer group). The graph tracks the performance 
of a $100 investment in our common stock  
and in each index (with the reinvestment of all 
dividends) from 12/31/2017 to 12/31/2022.

We updated our peer group from the Dow  
Jones U.S. Business Support Services Index to 
the S&P 500 IT Services Index because the S&P 
500 IT Services Index better aligns with our 
peer companies. 

*$100 invested on 12/31/17 in stock or index, including 
reinvestment of dividends. Fiscal year ending December 31.

Copyright© 2023 Standard & Poor's, a division of S&P Global. 
All rights reserved.

Copyright© 2023 S&P Dow Jones Indices LLC, a division of  
S&P Global. All rights reserved.

The stock price performance included in this graph is not 
necessarily indicative of future stock price performance.

Comparison of Five-Year Cumulative Total Return*
Among Gartner, Inc., the S&P 500 Index, the S&P 500 IT Services Index and  
the Dow Jones U.S. Business Support Services Index 
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(in thousands, except income per share, employees and  
research client enterprises)

Year ended December 31,  

2022 2021 2020 2019 2018

Statement of Operations Data 

Total revenues $ 5,475,846  $  4,733,962  $ 4,099,403 $ 4,245,321 $ 3,975,454 

Net income   807,799    793,560   266,745  233,290  122,456 

Diluted income per common share $ 9.96 $ 9.21 $ 2.96 $ 2.56 $ 1.33

Weighted average shares outstanding (diluted)   81,067    86,177   90,017  90,971  92,122 

Common shares outstanding at year-end   79,174    82,397   88,842  89,158  89,702 

Cash Flow Data

Operating cash flow $   1,101,422  $  1,312,470  $  903,278 $  565,436 $  471,158 

As of December 31,

 2022 2021 2020 20191 2018

Balance Sheet Data

Cash and cash equivalents $   697,999  $   756,493  $  712,583 $  280,836 $  156,368 

Current assets 2,786,107  2,620,080   2,323,058  2,018,741 1,811,739 

Total assets  7,299,736   7,416,324   7,315,967  7,151,294 6,201,474 

Current liabilities  3,597,600   3,378,780   2,947,494  2,856,534 2,620,935 

Total debt principal outstanding  2,487,200  2,493,131 2,006,046  2,207,514 2,312,092 

Total liabilities 7,071,938  7,045,266   6,225,539  6,212,701 5,350,717 

Stockholders’ equity $   227,798  $   371,058  $  1,090,428 $  938,593 $  850,757 

Statistical data

Total contract value2 $ 4,660,000  $  4,165,000  $  3,591,000  $  3,437,000 $ 3,084,000 

Research client enterprises      15,700   15,900  14,800  15,400  15,600 

Consulting backlog2, 3 $   139,700  $   113,000  $ 100,100 $ 115,700 $ 108,800

Employees   19,505   16,632  15,611  16,724  15,173 

1 Gartner adopted a new lease accounting standard in 2019.
2 All contract values and backlog amounts have been calculated using 2022 foreign currency rates.
3 We changed our method of calculating backlog in 2022 to include multiyear contracts.
 



As a Gartner shareholder, you’re invited to take 
advantage of shareholder services or to request more 
information about Gartner.

Investor Relations

Contact Information
To contact Gartner Investor Relations, call +1 203 316 
6537. We can be contacted during U.S. East Coast 
business hours to answer investment-oriented 
questions about Gartner.

In addition, you can write us at:

Gartner Investor Relations 
56 Top Gallant Road 
P.O. Box 10212 
Stamford, CT 06904-2212 
USA

Or send us an email at investor.relations@gartner.com. 
To get financial information online, visit  
investor.gartner.com.

Independent Registered Public Accounting Firm 
KPMG LLP 
345 Park Avenue 
New York, NY 10154   
USA

Corporate Headquarters 
Gartner, Inc. 
56 Top Gallant Road 
Stamford, CT 06902  
USA 
+1 203 964 0096

Account Questions
Our transfer agent can help you with a variety of 
shareholder-related services, including:

• Account information
• Transfer instructions
• Change of address

• Lost certificates
• Direct share 

registration

You can call our transfer agent at:

1 800 937 5449 (toll-free; U.S. shareholders only)
+1 718 921 8124 (non-U.S. shareholders)

You can also write our transfer agent and registrar at:

American Stock Transfer & Trust Company, LLC 
Shareholder Relations 
6201 15th Avenue 
Brooklyn, NY 11219   
USA 
helpast@equiniti.com

Shareholders of record who receive more than one  
copy of this annual report can contact our transfer  
agent and arrange to have their accounts consolidated. 
Shareholders who own Gartner stock through a 
brokerage firm can contact their broker to request 
consolidation of their accounts.
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N@Z�<dVgY�d>�!AgZXidgh�d>�AVgicZg)� CcX+� %i@Z� u<dVgYv&�XjggZcian�@Vh�./�YAgZXidgh�l@d�hZgkZ� >dg�VccjVa� iZgbh+�Ijg� "I)�
"j?ZcZ�;+�BVaa)�@Vh�Vc�ZbeadnbZci�V?gZZbZci�lAi@�i@Z� dbeVcn�i@Vi�dWaA?ViZh�i@Z� dbeVcn�id�AcXajYZ�@Ab�dc�i@Z�haViZ�
d>� cdbAcZZh� id� WZ� ZaZXiZY� id� djg� <dVgY� YjgAc?� i@Z� iZgb� d>� i@Z� V?gZZbZci+� MZZ� 4AKI>=O?K� 2USVKTYG=OUT� a� 2K;=GOT�
4SVRUBSKT=� 0M;KKSKT=Y� @O=N� 4AKI>=O?K�  LLOIK;Y� a� ;;�� 7GRR� b� 4SVRUBSKT=� 0M;KKSKT=� WZadl+� N@ZgZ� VgZ� cd� di@Zg�
VggVc?ZbZcih� WZilZZc� Vcn� YAgZXidg� dg� cdbAcZZ� VcY� Vcn� di@Zg� eZghdc� ejghjVci� id�l@AX@� i@Z� YAgZXidg� dg� cdbAcZZ�lVh�
hZaZXiZY+�HdcZ�d>�djg�YAgZXidgh�dg�ZmZXjiAkZ�d>>AXZgh�Ah�gZaViZY�id�Vcdi@Zg�YAgZXidg�dg�ZmZXjiAkZ�d>>AXZg�Wn�WaddY)�bVggAV?Z�dg�
VYdeiAdc+

"VX@�bZbWZg�d>�djg�<dVgY�@Vh�WZZc�cdbAcViZY�>dg�ZaZXiAdc�Vi�i@Z�/-/0�;ccjVa�GZZiAc?+�MZZ�!;UVUYGR� TK�a�4RKI=OUT�UL�
3O;KI=U;Y�dc�eV?Z�.5+� Cc�@ZWgjVgn�/-/0)�Ddhp�G+�AjiApggZo�lVh�VeedAciZY�id� i@Z�<dVgY�>dg�V� iZgb�ZmeAgAc?�Vi� i@Z�/-/0�
;ccjVa�GZZiAc?�VcY�@Vh�WZZc�gZXdbbZcYZY�>dg�ZaZXiAdc+�MZi�>dgi@�WZadl�VgZ�i@Z�cVbZ)�V?Z)�egAcXAeVa�dXXjeViAdc�>dg�i@Z�
aVhi�>AkZ�nZVgh)�ejWaAX�XdbeVcn�WdVgY�ZmeZgAZcXZ)�hZaZXiZY�VYYAiAdcVa�WAd?gVe@AXVa�Ac>dgbViAdc�VcY�eZgAdY�d>�hZgkAXZ�Vh�V�
YAgZXidg� d>� i@Z�  dbeVcn� d>� ZVX@� YAgZXidg)� Vh� lZaa� Vh� V� hjbbVgn� d>� ZVX@� YAgZXidgth� ZmeZgAZcXZ)� fjVaA>AXViAdch� VcY�
WVXC?gdjcY�i@Vi)�Vbdc?�di@Zg�>VXidgh)�hjeedgi�i@ZAg�gZheZXiAkZ�fjVaA>AXViAdch�id�XdciAcjZ�id�hZgkZ�dc�djg�<dVgY+

GUdUb�<(�9YccBA�
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�#I<:KFI�J#E:<4�/-.3

CcYZeZcYZci

:FDD#KK<<4�AdkZgcVcXZ,
HdbAcViAc?� dbbAiiZZ

Gg+�<Ahhdc�gZiAgZY�>gdb�GXEAchZn�#� dbeVcn)�V�?adWVa�bVcV?ZbZci�XdchjaiAc?�WjhAcZhh)�Ac�
/-.3�l@ZgZ�@Z� aVhi� hZgkZY�Vh�!AgZXidg�VcY�AadWVa�FZVYZg�d>� i@Z�BA?@�NZX@�JgVXiAXZ+�Gg+�
<Ahhdc�@ZaY�V�cjbWZg�d>�di@Zg�aZVYZgh@Ae�edhAiAdch�Vi�GXEAchZn�#� dbeVcn)�AcXajYAc?�X@VAg�
d>� Aih� CcdlaZY?Z� XdbbAiiZZ)� l@AX@� ?jAYZh� i@Z� >Agbth� CcdlaZY?Z� AckZhibZci� VcY�
XdbbjcAXViAdc�higViZ?AZh)�bZbWZg�d>�i@Z�>Agbth�h@VgZ@daYZgh�XdbbAiiZZ�VcY�aZVYZg�d>�i@Z�
>Agbth� higViZ?n� VcY� iZaZXdbbjcAXViAdch� egVXiAXZh+� Cc�bdgZ� i@Vc� 0-� nZVgh� Vi� GXEAchZn� #�
 dbeVcn)�Gg+�<Ahhdc�VYkAhZY�V�kVgAZin�d>�bjaiAcViAdcVa�ejWaAX�XdbeVcAZh�Ac�i@Z�iZX@cdad?n*
WVhZY� egdYjXih� VcY� hZgkAXZh� AcYjhign+� Gg+� <Ahhdc� Ah� Vahd� V� YAgZXidg� d>� ;jidbViAX� !ViV�
JgdXZhhAc?)�CcX+

;h� V� gZhjai� d>�Gg+�<Ahhdcth� ZmiZchAkZ� XdchjaiAc?� ZmeZgAZcXZ� VYkAhAc?� XaAZcih� dc� XdgedgViZ�
higViZ?n� VcY� G#;)� YZhA?c� VcY� ZmZXjiAdc� d>� eZg>dgbVcXZ� AbegdkZbZci� egd?gVbh)� VcY�
bVgCZiAc?� VcY� iZX@cdad?n� YZkZadebZci)� @Z� WgAc?h� id� i@Z� <dVgY� VcY� i@Z� AdkZgcVcXZ,
HdbAcViAc?� dbbAiiZZ�XgAiAXVa�AchA?@i�Acid�deZgViAdch�VcY�adc?*iZgb�higViZ?n+�N@Ah)�XdjeaZY�
lAi@�@Ah�Ac*YZei@�CcdlaZY?Z�d>�i@Z�iZX@cdad?n�heVXZ)�fjVaA>AZh�@Ab�id�hZgkZ�Vh�V�YAgZXidg+

,,-�Jgdmn�MiViZbZci ,
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CcYZeZcYZci�
@AcVcXAVa�"meZgi

:FDD#KK<<4
;jYAi� dbbAiiZZ�% @VAg&

Gg+� <gZhhaZg� Ah� JgZhAYZci)�  @AZ>� IeZgViAc?� I>>AXZg� VcY�  @AZ>� @AcVcXAVa� I>>AXZg� d>�
ABZVgiGZYAV)�CcX+)�V�bVhh�bZYAV�XdbeVcn+�ABZVgiGZYAV)�CcX+�>AaZY�>dg�WVcCgjeiXn�egdiZXiAdc�
jcYZg�  @VeiZg� ..� d>� i@Z� O+M+� <VcCgjeiXn�  dYZ� Ac� GVgX@� /-.5� VcY� ZbZg?ZY� >gdb�
WVcCgjeiXn�Ac�GVn�/-.6+

@gdb� Djan� /-.0� id�;egAa� /-.6)�Gg+� <gZhhaZg� Vahd� hZgkZY� Vh� i@Z� @AZ>� @AcVcXAVa�I>>AXZg� d>�
 aZVg�  @VccZa� IjiYddg� BdaYAc?h)� CcX+)� Vc� djiYddg� VYkZgiAhAc?� XdbeVcn+� JgAdg� id� _dAcAc?�
ABZVgiGZYAV)�@Z�hZgkZY�Vh�GVcV?Ac?�!AgZXidg�d>�N@dbVh�B+�FZZ�JVgicZgh)�F+J+)�V�<dhidc*
WVhZY�egAkViZ�ZfjAin�>Agb)�>gdb�/--3�id�Djan�/-.0+�BZ�_dAcZY�N@dbVh�B+�FZZ�JVgicZgh�>gdb�
@Ah� gdaZ� Vh� MZcAdg� "mZXjiAkZ� PAXZ� JgZhAYZci� VcY�  @AZ>� @AcVcXAVa� I>>AXZg� d>� PAVXdb� CcX+)�
l@ZgZ�@Z�bVcV?ZY�Vaa�higViZ?AX)�>AcVcXAVa)�WjhAcZhh�YZkZadebZci�VcY�iZX@cdad?n�>jcXiAdch+�
Gg+� <gZhhaZg� @Vh� Vahd� hZgkZY� Ac� kVgAdjh� XVeVXAiAZh� lAi@� NAbZ� QVgcZg� CcX+)� AcXajYAc?�
 @VAgbVc� VcY� @AZ>� "mZXjiAkZ�I>>AXZg� d>� NAbZ�QVgcZg� !A?AiVa�GZYAV� VcY� "mZXjiAkZ� PAXZ�
JgZhAYZci�VcY� @AZ>�@AcVcXAVa�I>>AXZg�d>�NAbZ�QVgcZg�CcX+�JgAdg�id�_dAcAc?�NAbZ�CcX+)�@Z�lVh�
V�eVgicZg�lAi@� i@Z�VXXdjciAc?�>Agb�d>�"gchi�#�Sdjc?+�Gg+�<gZhhaZg� Ah�XjggZcian�V�YAgZXidg�d>�
ABZVgiGZYAV)� CcX+)�VcY�V� >dgbZg�YAgZXidg�d>�N@Z�HAZahZc� dbeVcn�<+P+�VcY�QVgcZg�GjhAX�
Agdje� dge+

Gg+�<gZhhaZg�fjVaA>AZh�Vh�Vc�VjYAi�XdbbAiiZZ�>AcVcXAVa�ZmeZgi�YjZ�id�@Ah�ZmiZchAkZ�>AcVcXAVa�
VcY�deZgViAdcVa�gdaZh�Vi�aVg?Z�O+M+�ejWaAX�XdbeVcAZh+�BZ�@Vh�@ZaY�hZkZgVa�hZcAdg�aZVYZgh@Ae�
edhAiAdch� VcY� WgAc?h� V� lZVai@� d>� bVcV?ZbZci)� >AcVcXAVa)� VXXdjciAc?� VcY� egd>ZhhAdcVa�
ZmeZgiAhZ�id�djg�<dVgY�VcY�;jYAi� dbbAiiZZ+
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CcYZeZcYZci�
:FDD#KK<<4
 dbeZchViAdc� dbbAiiZZ

Gg+�  ZhVc� Ah� i@Z� @djcYZg� VcY� GVcV?Ac?� JVgicZg� d>�  dbbZgXAVa� QdgaYlAYZ� FF )� Vc�
AckZhibZci�>Agb+�JgAdg�i@ZgZid)�@Z�heZci�/2�nZVgh�Vi�MX@ZgAc?*Jadj?@� dgedgViAdc)�hZgkAc?�Ac�
kVgAdjh�XVeVXAiAZh�d>�hjWhiVciAVa�gZhedchAWAaAin7�JgZhAYZci�VcY� @AZ>�IeZgViAc?�I>>AXZg�%>gdb�
.665�id�/--.&8�"mZXjiAkZ�PAXZ�JgZhAYZci�d>�MX@ZgAc?*Jadj?@� dgedgViAdc�VcY�JgZhAYZci�d>�
MX@ZgAc?*Jadj?@�J@VgbVXZjiAXVah�%>gdb�.661�id�.665&8�JgZhAYZci�d>�MX@ZgAc?�FVWdgVidgAZh)�
O+M+� J@VgbVXZjiAXVa� IeZgViAdch� %>gdb� .66/� id� .661&8� VcY� JgZhAYZci� d>� MX@ZgAc?*Jadj?@�
CciZgcViAdcVa� %>gdb�.655� id�.66/&+�Gg+� ZhVc�lVh�Vahd�V�YAgZXidg�d>�N@Z�HZl�SdgC�NAbZh�
 dbeVcn�jciAa�;egAa�/-.5+

Gg+� ZhVcth�AciZgcViAdcVa�ZmeZgAZcXZ�WgAc?h�AbedgiVci�AchA?@i�id�djg�?adWVa�WjhAcZhh+�BAh�/2�
nZVgh� Vi� MX@ZgAc?*Jadj?@� ?AkZ� @Ab� hjWhiVciAVa� aZVYZgh@Ae� VcY� ZmiZchAkZ� deZgViAdcVa�
ZmeZgAZcXZ)� VaadlAc?� @Ab� id� egdkAYZ� kVajVWaZ� ?jAYVcXZ� id� djg� <dVgY� VcY�  dbeZchViAdc�
 dbbAiiZZ+

BQbUA�<(��i>cdbQ
8><4�31
�#I<:KFI�J#E:<4�/--4
CcYZeZcYZci�
@AcVcXAVa�"meZgi

:FDD#KK<<4
;jYAi� dbbAiiZZ

Gh+�!nChigV�hZgkZY�Vh� @AZ>�@AcVcXAVa�VcY�;YbAcAhigViAkZ�I>>AXZg� >gdb�HdkZbWZg�/-.0� id�
Djan�/-.2�VcY�Vh� @AZ>�@AcVcXAVa�I>>AXZg�>gdb�MZeiZbWZg�/-./�id�HdkZbWZg�/-.0�d>�;IF)�
CcX+)�Vc�dcaAcZ�hZgkAXZ�egdkAYZg+�@gdb�DVcjVgn�/--4�jciAa�!ZXZbWZg�/-.-)�Gh+�!nChigV�lVh�
V� JVgicZg� d>� JaVAc>AZaY� ;hhZi� GVcV?ZbZci� FF � %uJaVAc>AZaYv&)� VcY� h@Z� hZgkZY� Vh�  @AZ>�
IeZgViAc?�I>>AXZg�VcY� @AZ>�@AcVcXAVa�I>>AXZg�d>�JaVAc>AZaY�!AgZXi�FF )�JaVAc>AZaYth�WjhAcZhh�
YZkZadebZci�XdbeVcn)�>gdb�GVn�/--3�id�/-.-)�VcY�Vh�V�YAgZXidg�>gdb�/--4�id�/-.-+�JgAdg�
i@ZgZid)� h@Z� heZci� dkZg� /2� nZVgh� lAi@� ;jidbViAX� !ViV� JgdXZhhAc?)� CcX+)� hZgkAc?� bdhi�
gZXZcian� Vh� @AZ>� @AcVcXAVa�I>>AXZg� >gdb� DVcjVgn� /--0� id�GVn� /--3)� VcY� egAdg� i@ZgZid� Vh�
PAXZ�JgZhAYZci� r� @AcVcXZ)� dgedgViZ� dcigdaaZg� VcY� Ac� di@Zg� XVeVXAiAZh+�Gh+�!nChigV� Ah� V�
YAgZXidg�d>�PGlVgZ)�CcX+�VcY�;gb�FAbAiZY�VcY�V�>dgbZg�YAgZXidg�d>� gVcZ� d+8�;IF)�CcX+8�VcY�
<dhidc�JgdeZgiAZh)�CcX+

;h�V�gZhjai�d>�@Zg�eVhi�hZgkAXZ�Ac�egAcXAeVa�>AcVcXAVa�aZVYZgh@Ae�edhAiAdch)�Gh+�!nChigV�WgAc?h�
id� i@Z� <dVgY� ZmiZchAkZ� >AcVcXAVa� ZmeZgiAhZ)� AcXajYAc?� Ac*YZei@� CcdlaZY?Z� d>� >AcVcXAVa�
gZedgiAc?�gjaZh�VcY�gZ?jaViAdch�VcY�VXXdjciAc?�egAcXAeaZh+�Gh+�!nChigV�fjVaA>AZh�Vh�Vc�VjYAi�
XdbbAiiZZ� >AcVcXAVa� ZmeZgi)� VcY� @Zg� hjWhiVciAVa� bVcV?ZbZci)� >AcVcXAVa)� VXXdjciAc?� VcY�
dkZghA?@i�ZmeZgAZcXZ�egdkAYZ�AbedgiVci�ZmeZgiAhZ�id�djg�<dVgY�VcY�;jYAi� dbbAiiZZ+

KXU�9BQbT�BV��YbUSdBbc
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�#I<:KFI�J#E:<4�/-/.

CcYZeZcYZci�
@AcVcXAVa�"meZgi

:FDD#KK<<4
;jYAi� dbbAiiZZ

!AVcV� M+� @Zg?jhdc� Ah� i@Z� @djcYZg� VcY� JgAcXAeVa� d>� MXVgaZii� CckZhibZcih)� FF )� Vc�
AckZhibZci� VcY� VYkAhdgn� XdbeVcn� >dg� bAYYaZ*bVgCZi� XdchjbZg� egdYjXih� WjhAcZhhZh�
>djcYZY� Ac� /-.0+� @gdb� /-.2� id� /-/-)� h@Z� hZgkZY� Vh� @I�d>� aZkZaVcY�;kZcjZ)� FF )� V�
kZcijgZ�XVeAiVa� AckZhibZci�XdbeVcn+�JgZkAdjhan)�Gh+�@Zg?jhdc�Vahd�hZgkZY�Vh� @I�d>�i@Z�
 @AXV?d� <dVgY� d>� "YjXViAdc8� MZcAdg� PAXZ� JgZhAYZci� VcY�  @I� Vi� N@Z� @da?Zgh�  d>>ZZ�
 dbeVcn8� VcY� "mZXjiAkZ� PAXZ� JgZhAYZci� VcY�  @I� d>� GZgAhVci� QdgaYlAYZ)� CcX+)� V�
bVcj>VXijgZg�d>�hlZZiZcZg�egdYjXih+�Gh+�@Zg?jhdc�XjggZcian�hZgkZh�Vh�V�YAgZXidg�d>�GViiZa)�
CcX+�VcY� @VAg�d>�MVaan�<ZVjin�BdaYAc?h)�CcX+�Gh+�@Zg?jhdc�Ah�V�>dgbZg�YAgZXidg�d>�@gdciAZg�
 dbbjcAXViAdch� dgedgViAdc8�NgZZBdjhZ�@ddYh)�CcX+8�VcY�CckVXVgZ� dgedgViAdc+

;h� V� >dgbZg�  @I� d>� hZkZgVa� aVg?Z� XdgedgViAdch)� Gh+� @Zg?jhdc� fjVaA>AZh� Vh� Vc� VjYAi�
XdbbAiiZZ� >AcVcXAVa� ZmeZgi� VcY� WgAc?h� ZmiZchAkZ� >AcVcXAVa)� VXXdjciAc?� VcY� gZedgiAc?�
ZmeZgAZcXZ�id�i@Z�<dVgY+�Cc�VYYAiAdc)�@Zg�egZhZci�VcY�eVhi�hZgkAXZ�dc�hZkZgVa�ejWaAX�WdVgYh�
?AkZh�@Zg�kVajVWaZ�CcdlaZY?Z�VcY�eZgheZXiAkZ�Acid�WZhi�egVXiAXZh�VcY�XdgedgViZ�higViZ?n+

8AAU�JedXUb?QAT�
=eSXc�
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CcYZeZcYZci
:FDD#KK<<4
 dbeZchViAdc� dbbAiiZZ�
% @VAg&

AdkZgcVcXZ,HdbAcViAc?�
 dbbAiiZZ

Gh+�@jX@h�hZgkZY�Vh�Agdje�JgZhAYZci)�Agdli@�<gVcYh�!AkAhAdc)�!A?AiVa�PZcijgZh)�V�YAkAhAdc�
d>�D+ +�JZccZn� dbeVcn)� CcX+)� >gdb�HdkZbWZg�/-.-�jciAa�;egAa�/-./+�M@Z�Vahd�hZgkZY�Vh�
 @VAg� d>� i@Z�  dbbAhhAdc� dc� QdbZcth� ChhjZh� >dg� HZl� SdgC�  Ain� YjgAc?� i@Z� <addbWZg?�
;YbAcAhigViAdc)�V�edhAiAdc�h@Z�@ZaY�>gdb�/--/�i@gdj?@�/-.0+�JgZkAdjhan)�Gh+�@jX@h�hZgkZY�
Vh�V�XdchjaiVci�id�XdbeVcAZh�dc�WgVcYAc?�VcY�YA?AiVa� AcAiAViAkZh�VcY�Vh�V�hZcAdg�ZmZXjiAkZ�
lAi@�deZgViAdcVa� gZhedchAWAaAin�Vi�FPGB�Gdqi�BZccZhhn�FdjAh�PjAiidc8�J@AaaAeh)�YZ�Jjgn�#�
FjmZbWdjg?8�VcY�hZkZgVa�ejWaAh@Ac?�XdbeVcAZh)�AcXajYAc?�BZVghi� dgedgViAdc)� dcYZ�HVhi)�
BVX@ZiiZ�VcY� <M+�Gh+�@jX@h�Ah�V�>dgbZg�YAgZXidg�d>�JAicZn�<dlZh�CcX+

Gh+�@jX@ht�ZmZXjiAkZ�bVcV?ZbZci)�XdciZci�VcY�WgVcYAc?�hCAaah�eajh�deZgViAdch�ZmeZgiAhZ8�
CcdlaZY?Z�d>�?dkZgcbZci�deZgViAdch�VcY�?dkZgcbZci�eVgicZgh@Aeh�lAi@�i@Z�egAkViZ�hZXidg8�
VcY� CZZc� AciZgZhi� VcY� CcdlaZY?Z� d>� YAkZghAin)� ?dkZgcVcXZ� VcY� ZmZXjiAkZ� XdbeZchViAdc�
bViiZgh�egdkAYZ�AbedgiVci�eZgheZXiAkZ�id�djg�<dVgY�VcY�Aih� dbeZchViAdc�VcY�AdkZgcVcXZ,
HdbAcViAc?� dbbAiiZZh+
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CcYZeZcYZci
:FDD#KK<<4
AdkZgcVcXZ,HdbAcViAc?�
 dbbAiiZZ�% @VAg&

Gg+�AgVWZ�Ah�Vc�;YkAhdgn�!AgZXidg�d>�AZcZgVa�;iaVciAX�FF )�V�?adWVa�egAkViZ�ZfjAin�>Agb+�JgAdg�
id�_dAcAc?�AZcZgVa�;iaVciAX�Ac�.66/)�Gg+�AgVWZ�lVh�V�PAXZ�JgZhAYZci�VcY� dgedgViZ�I>>AXZg�d>�
C<G� dgedgViAdc+�Gg+�AgVWZ�Ah�egZhZcian�V�YAgZXidg�d>�FZcdkd�Agdje�FAbAiZY+�BZ�Ah�V�>dgbZg�
YAgZXidg�d>�Cc>diZX@�"ciZgegAhZh�FAbAiZY)� dbejlVgZ� dgedgViAdc)�JVicA� dbejiZg�MnhiZbh�
FiY+� %cdl� Ccdlc� Vh� AAViZ�  dbejiZg� MnhiZbh� FAbAiZY&)�  dkAhAci�  dgedgViAdc� VcY� KNM�
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AVgicZg+�LZ?jaVg�gZkAZl�d>�i@Z�YAgZXidg�XdbeZchViAdc�egd?gVb�ZchjgZh�i@Vi�i@Z�YAgZXidg�XdbeZchViAdc�Ah�gZVhdcVWaZ�VcY�
gZ>aZXih�V�bVAchigZVb�VeegdVX@� id� i@Z�higjXijgZ�d>� i@Z�XdbeZchViAdc�XdbedcZcih�VcY� i@Z�bZi@dY�d>�YZaAkZgn+�!AgZXidg�
XdbeZchViAdc� Ah� egAbVgAan� gZkAZlZY� Ac� gZaViAdc� id� i@Z� JZZg� Agdje+� Cc� DVcjVgn� /-//)� Ai� lVh� YZiZgbAcZY� i@Vi� YAgZXidg�
XdbeZchViAdc� VeegdmAbViZY� i@Z� bZYAVc� d>� i@Z� JZZg� Agdje)� VcY� Vh� hjX@)� cd� X@Vc?Zh� lZgZ� bVYZ� id� YAgZXidg�
XdbeZchViAdc�>dg�/-//+
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!AgZXidgh� l@d� VgZ� Vahd� ZbeadnZZh� gZXZAkZ� cd� >ZZh� >dg� i@ZAg� hZgkAXZh� Vh� YAgZXidgh+� Hdc*bVcV?ZbZci� YAgZXidgh� VgZ�
gZAbWjghZY�>dg�i@ZAg�bZZiAc?�ViiZcYVcXZ�ZmeZchZh�VcY�gZXZAkZ�i@Z�>daadlAc?�XdbeZchViAdc�>dg�i@ZAg�hZgkAXZ�Vh�YAgZXidgh+�
N@Z�iVWaZ�WZadl�hZih�>dgi@�YAgZXidg�XdbeZchViAdc�>dg�/-//7

8AAeQ?�:B@@YddUU
DU@RUb�=UU4

�4)2--� >dg� djg� AdkZgcVcXZ�  dbbAiiZZ� bZbWZgh)� �.-)---� >dg� djg�  dbeZchViAdc�
 dbbAiiZZ�bZbWZgh� VcY� �.2)---� >dg� djg�;jYAi� dbbAiiZZ�bZbWZgh+� dbbAiiZZ� X@VAgh�
gZXZAkZ�Wdi@�V�XdbbAiiZZ�X@VAg�>ZZ�VcY�V�XdbbAiiZZ�bZbWZg�>ZZ+�;bdjcih�VgZ�eVnVWaZ�Ac�
i@Z�hVbZ�bVccZg�Vh�i@Z�;ccjVa�!AgZXidg�LZiVAcZg�@ZZ+

8AAeQ?�<aeYdi�>bQAd4 �/1-)---�Ac�kVajZ�d>�gZhigAXiZY�hidXC�jcAih�%uLMOhv&)�VlVgYZY�VccjVaan�dc�i@Z�YViZ�d>�i@Z�
;ccjVa�GZZiAc?+�N@Z�cjbWZg�d>�LMOh�VlVgYZY�Ah�YZiZgbAcZY�Wn�YAkAYAc?��/1-)---�Wn�i@Z�
XadhAc?�egAXZ�d>�i@Z� dbbdc�MidXC�dc�i@Z�VlVgY�YViZ+�N@Z�LMOh�kZhi�dcZ�nZVg�V>iZg�?gVci�
hjW_ZXi�id�XdciAcjZY�hZgkAXZ�Vh�YAgZXidg�i@gdj?@�i@Vi�YViZ8�gZaZVhZ�bVn�WZ�YZ>ZggZY�WZndcY�
i@Z�kZhiAc?�YViZ�Vi�i@Z�YAgZXidgth�ZaZXiAdc+

8AAeQ?��YbUSdBb
IUdQYAUb�=UU4

�3-)---� eZg� YAgZXidg� VcY� Vc� VYYAiAdcVa� �.--)---� >dg� djg� cdc*ZmZXjiAkZ� @VAgbVc� d>� i@Z�
<dVgY)�eVnVWaZ�Ac�VggZVgh�Ac�>djg�ZfjVa�fjVgiZgan�AchiVaabZcih)�dc�i@Z�>Aghi�WjhAcZhh�YVn�d>�
ZVX@� fjVgiZg+� N@ZhZ� Vbdjcih� VgZ� eVAY� Ac� Xdbbdc� hidXC� ZfjAkVaZcih� %u M"hv&� ?gVciZY�
jcYZg� i@Z�  dbeVcnth� /-.1� Fdc?*NZgb� CcXZciAkZ� JaVc� %i@Z� u/-.1� JaVcv&)� ZmXZei� i@Vi� V�
YAgZXidg�bVn�ZaZXi�id�gZXZAkZ�je�id�2-"�d>�i@Ah�>ZZ�Ac�XVh@+�N@Z� M"h�XdckZgi�Acid� dbbdc�
MidXC� dc� i@Z� YViZ� i@Z� YAgZXidgth� XdciAcjdjh� hiVijh� Vh� V� YAgZXidg� iZgbAcViZh)� jcaZhh� i@Z�
YAgZXidg� ZaZXih� VXXZaZgViZY� gZaZVhZ� Vh� egdkAYZY� Ac� i@Z� /-.1� JaVc+� N@Z� cjbWZg� d>�  M"h�
VlVgYZY� Ah�YZiZgbAcZY�Wn�YAkAYAc?� i@Z�V??gZ?ViZ�YAgZXidg� >ZZh�dlZY� >dg�V�fjVgiZg� %di@Zg�
i@Vc�Vcn�Vbdjci�eVnVWaZ� Ac�XVh@&�Wn�i@Z�XadhAc?�egAXZ�d>� i@Z� dbbdc�MidXC�dc�i@Z�>Aghi�
WjhAcZhh�YVn�>daadlAc?�i@Z�XadhZ�d>�i@Vi�fjVgiZg+

8AAeQ?�:B@@YddUU
:XQYb�=UU4

�.-)---�>dg�i@Z�X@VAg�d>�djg�AdkZgcVcXZ� dbbAiiZZ�VcY��.2)---�>dg�i@Z�X@VAgh�d>�djg�;jYAi�
VcY� dbeZchViAdc� dbbAiiZZh+�;bdjcih�VgZ�eVnVWaZ�Ac�i@Z�hVbZ�bVccZg�Vh�i@Z�;ccjVa�
!AgZXidg�LZiVAcZg�@ZZ+

Cc�IXidWZg�/-//)�i@Z� dbeZchViAdc� dbbAiiZZ�XdcYjXiZY�Vcdi@Zg�gZkAZl�d>�YAgZXidg�XdbeZchViAdc+�<VhZY�dc�i@Ah�gZkAZl)�
AVgicZg�VY_jhiZY�YAgZXidg�XdbeZchViAdc�id�bdgZ�XadhZan�VeegdmAbViZ�i@Z�JZZg�Agdje�bZYAVc)�Z>>ZXiAkZ�Vh�d>�DVcjVgn�.)�
/-/0+�N@Z�VccjVa�YAgZXidg� gZiVAcZg� >ZZ�eZg�YAgZXidg� AcXgZVhZY�Wn��0-)---� id��6-)---)�VcY� i@Z�VYYAiAdcVa�VccjVa�YAgZXidg�
gZiVAcZg�>ZZ�>dg�i@Z� @VAgbVc�d>�i@Z�<dVgY�AcXgZVhZY�Wn��2-)---�id��.2-)---+�Hd�di@Zg�X@Vc?Zh�lZgZ�bVYZ�id�i@Z�YAgZXidg�
XdbeZchViAdc�egd?gVb+�JgAdg�id�i@Ah�AcXgZVhZ)�AVgicZg�@VY�aVhi�gVAhZY�YAgZXidg�XdbeZchViAdc�Ac�/-.5+

�YbUSdBb�:B@CUAcQdYBA�KQR?U

N@Ah� iVWaZ�hZih� >dgi@�XdbeZchViAdc�ZVgcZY�dg�eVAY� Ac�XVh@)�VcY�i@Z�?gVci�YViZ� >VAg�kVajZ�d>�ZfjAin�VlVgYh�bVYZ)� id�djg�
cdc*bVcV?ZbZci� YAgZXidgh� dc� VXXdjci� d>� hZgkAXZh� gZcYZgZY� Vh� V� YAgZXidg� Ac� /-//+� Gg+� BVaa� gZXZAkZh� cd� VYYAiAdcVa�
XdbeZchViAdc�>dg�hZgkAXZ�Vh�YAgZXidg+�Gg+�AjiApggZo�lVh�VeedAciZY�id�i@Z�<dVgY�Ac�@ZWgjVgn�d>�/-/0�VcY�YAY�cdi�gZXZAkZ�
Vcn�XdbeZchViAdc�>gdb�AVgicZg�Ac�/-//+

KXU�9BQbT�BV��YbUSdBbc

,,-�Jgdmn�MiViZbZci 3



EQ@U

=UUc
<QbAUT�Fb�GQYT

$ %$�%

JdBS>
8gQbTc

$ %$,%
KBdQ?

$ %
JZiZg�"+�<Ahhdc 34)/44� /06)5-3� 0-4)-50�
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DVbZh� +�MbAi@ .42)../� /06)5-3� 1.1)6.5�

%.& CcXajYZh�Vbdjcih�ZVgcZY� Ac�/-//�VcY�eVAY� Ac�XVh@�VcY,dg� M"h�dc�VXXdjci�d>� i@Z�;ccjVa�!AgZXidg�LZiVAcZg
@ZZ)�;ccjVa� dbbAiiZZ� @VAg�@ZZ�VcY,dg�;ccjVa� dbbAiiZZ�GZbWZg�@ZZ)�YZhXgAWZY�VWdkZ+�!dZh�cdi�AcXajYZ
gZAbWjghZbZci� >dg�bZZiAc?� ViiZcYVcXZ� ZmeZchZh+� @dg�Gh+� @Zg?jhdc)� AcXajYZh� @Zg� egdgViZY�;jYAi� dbbAiiZZ
bZbWZg�>ZZ�>dg�/-//+�Gh+�@Zg?jhdc�WZXVbZ�V�bZbWZg�d>�i@Z�;jYAi� dbbAiiZZ�dc�Djan�/5)�/-//+

%/& LZegZhZcih�i@Z�?gVci�YViZ�kVajZ�d>�Vc�VccjVa�ZfjAin�VlVgY�XdbejiZY�Ac�VXXdgYVcXZ�lAi@�@AcVcXAVa�;XXdjciAc?
MiVcYVgYh�<dVgY�%u@;M<v&�;XXdjciAc?�MiVcYVgYh� dYA>AXViAdc�%u;M v&�NdeAX�4.5)�XdchAhiAc?�d>�560�LMOh�i@Vi
kZhi�dc�DjcZ�/)�/-/0)�dcZ�nZVg�>gdb�i@Z�YViZ�d>�i@Z�/-//�;ccjVa�GZZiAc?�%jcaZhh�YZ>ZggZY�gZaZVhZ�lVh�ZaZXiZY&)
hjW_ZXi� id� XdciAcjZY� hZgkAXZ� i@gdj?@� i@Vi� YViZ+� N@Z� cjbWZg� d>� LMOh� VlVgYZY� lVh� XVaXjaViZY� Wn� YAkAYAc?
�/1-)---�Wn�i@Z�egAXZ�d>�djg� dbbdc�MidXC�dc�DjcZ�/)�/-//�%�/35+21&�%gdjcYZY�Ydlc�id� i@Z�cZVgZhi�l@daZ
cjbWZg&+

�YbUSdBb�JdBS>�FgAUbcXYC�QAT�"B?TYAW�GUbYBT�>eYTU?YAUc

N@Z�<dVgY�WZaAZkZh�YAgZXidgh�h@djaY�@VkZ�V� >AcVcXAVa� AciZgZhi� Ac� i@Z� dbeVcn+�;XXdgYAc?an)�ZVX@�YAgZXidg� Ah� gZfjAgZY� id�
@daY� h@VgZh� d>� AVgicZg� Xdbbdc� hidXC� lAi@� V� kVajZ� d>� cdi� aZhh� i@Vc� >AkZ� %2&� iAbZh� i@Z�;ccjVa� !AgZXidg� LZiVAcZg� @ZZ+�
!AgZXidgh� VgZ� gZfjAgZY� id� VX@AZkZ� i@Z�?jAYZaAcZ�lAi@Ac� i@gZZ� nZVgh�d>� _dAcAc?� i@Z�<dVgY+� Cc� i@Z�ZkZci� V� YAgZXidg� @Vh�cdi�
hViAh>AZY�i@Z�?jAYZaAcZ�lAi@Ac�hjX@�i@gZZ*nZVg�eZgAdY)�@Z,h@Z�lAaa�WZ�gZfjAgZY�id�@daY�2-"�d>�cZi�V>iZg*iVm�h@VgZh�gZXZAkZY�
>gdb� i@Z�  dbeVcn� ZAi@Zg� Ac� i@Z� >dgb� d>� ZfjAin� VlVgYh� dg� gZaZVhZY�  M"h� jciAa� i@Z� ?jAYZaAcZ� Ah� VX@AZkZY+� QZ� eZgbAi�
YAgZXidgh� id� Veean� YZ>ZggZY� VcY� jckZhiZY� ZfjAin� VlVgYh� idlVgYh� hViAh>nAc?� i@ZhZ� gZfjAgZbZcih+�;aa� djg� YAgZXidgh� Vh� d>�
!ZXZbWZg�0.)�/-//�lZgZ�Ac�XdbeaAVcXZ�lAi@�i@ZhZ�?jAYZaAcZh�dc�i@Vi�YViZ+
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AVgicZg�Ah�XdbbAiiZY�id�bVAciVAcAc?�higdc?�XdgedgViZ�?dkZgcVcXZ�egVXiAXZh+

:BbCBbQdU�>BfUbAQASU�"YWX?YWXdc4
� CcYZeZcYZci� @VAgbVc�d>�i@Z�<dVgY
� GV_dgAin�kdiAc?�>dg�YAgZXidgh
� ;ccjVa�ZaZXiAdc�d>�YAgZXidgh
� ;ccjVa�<dVgY�VcY� dbbAiiZZ�eZg>dgbVcXZ�ZkVajViAdc
� "mZXjiAkZ�hZhhAdch�V>iZg�<dVgY�VcY� dbbAiiZZ�bZZiAc?h
� ..�dji�d>�./�YAgZXidgh�VgZ�AcYZeZcYZci
� 1�dji�d>�./�YAgZXidgh�VgZ�ldbZc
� 0�dji�d>�./�YAgZXidgh�AYZciA>n�Vh�gVXAVaan,Zi@cAXVaan�YAkZghZ
� @jaan�AcYZeZcYZci�<dVgY�XdbbAiiZZh
� ;ccjVa�YAgZXidg�V>>AgbViAdc�d>�XdbeaAVcXZ�lAi@� dYZ�d>� dcYjXi
� ;ccjVa�YAgZXidg�ZkVajViAdc�d>� "I
� ;ccjVa�gZkAZl�d>�YAgZXidg�XdbeZchViAdc�Wn�i@Z� dbeZchViAdc� dbbAiiZZ
� CcYZeZcYZci�XdbeZchViAdc�XdchjaiVci

9BQbT�GbYASYC?Uc�QAT�GbQSdYSUc

Ijg�<dVgY�JgAcXAeaZh�VcY�JgVXiAXZh�%i@Z�u<dVgY�AjAYZaAcZhv&�VgZ�gZkAZlZY�VccjVaan�VcY�gZkAhZY�Ac�aA?@i�d>�aZ?Va)�gZ?jaVidgn�
dg� di@Zg� YZkZadebZcih)� Vh� lZaa� Vh� ZbZg?Ac?� WZhi� egVXiAXZh)� Wn� djg� AdkZgcVcXZ�  dbbAiiZZ� VcY� <dVgY+� N@Z� <dVgY�
AjAYZaAcZh)�l@AX@�VgZ�edhiZY�dc�P>>W=.%%QU@M=>VY�OIY>UMY�KVT��YZhXgAWZ�i@Z�<dVgYth�gZhedchAWAaAiAZh)� Aih�gdaZ�Ac�higViZ?AX�
YZkZadebZci�VcY�di@Zg�bViiZgh)�YAhXjhhZY�WZadl+

�YbUSdBb�#ATUCUATUASU

Ijg� <dVgY� AjAYZaAcZh� gZfjAgZ� i@Vi� djg� <dVgY� WZ� XdbegAhZY� d>� V� bV_dgAin� d>� YAgZXidgh� l@d� bZZi� i@Z� XgAiZgAV� >dg�
AcYZeZcYZcXZ� >gdb�bVcV?ZbZci� hZi� >dgi@�Wn� i@Z�HZl�SdgC�MidXC�"mX@Vc?Z� %i@Z� uHSM"v&� Ac� Aih� XdgedgViZ�?dkZgcVcXZ�
aAhiAc?�hiVcYVgYh+

Ijg� XdbbAiiZZ� X@VgiZgh� aACZlAhZ� gZfjAgZ� i@Vi� djg� hiVcYAc?� ;jYAi)�  dbeZchViAdc� VcY� AdkZgcVcXZ�  dbbAiiZZh� WZ�
XdbegAhZY� dcan� d>� AcYZeZcYZci� YAgZXidgh+� ;YYAiAdcVaan)� i@Z� ;jYAi�  dbbAiiZZ� bZbWZgh� bjhi� WZ� AcYZeZcYZci� jcYZg�
MZXiAdc�.-;*0�d>�i@Z�MZXjgAiAZh�"mX@Vc?Z�;Xi�d>�.601)�Vh�VbZcYZY�%i@Z�u"mX@Vc?Z�;Xiv&+�N@Z� dbeZchViAdc� dbbAiiZZ�
bZbWZgh� bjhi� WZ� AcYZeZcYZci� jcYZg� LjaZ� .3W*0� egdbja?ViZY� jcYZg� i@Z� "mX@Vc?Z�;Xi� Vh� lZaa� Vh� VeeaAXVWaZ� HSM"�
XdgedgViZ�?dkZgcVcXZ�aAhiAc?�hiVcYVgYh)�VcY�i@Zn�bjhi�fjVaA>n�Vh�djihAYZ�YAgZXidgh�jcYZg�gZ?jaViAdch�egdbja?ViZY�jcYZg�
MZXiAdc�.3/%b&�%uMZXiAdc�.3/%b&v&�d>�i@Z�CciZgcVa�LZkZcjZ� dYZ�d>�.653)�Vh�VbZcYZY�%i@Z�u dYZv&+�

OiAaAoAc?� Vaa� d>� i@ZhZ� XgAiZgAV)� Vh� lZaa� Vh� Vaa� gZaZkVci� >VXih� VcY� XAgXjbhiVcXZh)� i@Z� <dVgY� VccjVaan� VhhZhhZh� i@Z�
AcYZeZcYZcXZ�>gdb�bVcV?ZbZci�d>�Vaa�cdc*bVcV?ZbZci�YAgZXidgh�VcY�XdbbAiiZZ�bZbWZgh�Wn�gZkAZlAc?�i@Z�XdbbZgXAVa)�
>AcVcXAVa)� >VbAaAVa)� ZbeadnbZci� VcY� di@Zg� gZaViAdch@Aeh� WZilZZc�ZVX@� YAgZXidg� VcY� i@Z� dbeVcn)� Aih� VjYAidgh� VcY� di@Zg�
XdbeVcAZh� i@Vi� Yd� WjhAcZhh�lAi@�AVgicZg+�<ZXVjhZ� d>� djg�ldgaYlAYZ� gZVX@)� Ai� Ah� cdi� jcjhjVa� >dg�AVgicZg� id� Zc?V?Z� Ac�
dgYAcVgn�XdjghZ�d>�WjhAcZhh�igVchVXiAdch�AckdakAc?�i@Z�hVaZ�d>�gZhZVgX@�dg�XdchjaiAc?�hZgkAXZh�lAi@�ZciAiAZh�V>>AaAViZY�lAi@�
dcZ�d>�djg�YAgZXidgh)�dg�i@ZAg�AbbZYAViZ�>VbAan�bZbWZgh+�N@Z�<dVgY�XdchAYZgZY�i@ZhZ�igVchVXiAdch�Ac�YZiZgbAcAc?�YAgZXidg�
AcYZeZcYZcXZ�VcY�YZiZgbAcZY�i@Vi�hjX@�igVchVXiAdch�YAY�cdi�AbeVAg�Vcn�YAgZXidgth�AcYZeZcYZcXZ+

;>iZg�VcVanhAh�VcY�gZXdbbZcYViAdc�Wn�i@Z�AdkZgcVcXZ� dbbAiiZZ)�i@Z�<dVgY�YZiZgbAcZY�i@Vi7�

w Vaa�cdc*bVcV?ZbZci�YAgZXidgh�l@d�hZgkZY�YjgAc?�i@Z�/-//�>AhXVa�nZVg�%JZiZg�<Ahhdc)�LAX@VgY�<gZhhaZg)
LVja�  ZhVc)� EVgZc� !nChigV)� !AVcV� @Zg?jhdc)� ;ccZ� Mji@ZgaVcY� @jX@h)� QAaaAVb� AgVWZ)� MiZe@Zc
JV?aAjXV)� "AaZZc� MZggV� VcY� DVbZh� MbAi@&� VcY� Ddhp� AjiApggZo)� l@d� lVh� VeedAciZY� id� i@Z� <dVgY� Ac
@ZWgjVgn�/-/0)�VgZ�AcYZeZcYZci�jcYZg�i@Z�HSM"�aAhiAc?�hiVcYVgYh8
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w djg�;jYAi�  dbbAiiZZ� bZbWZgh� %GhZh+� !nChigV� VcY� @Zg?jhdc� VcY� GZhhgh+� <gZhhaZg� VcY� MbAi@&� VgZ
AcYZeZcYZci�jcYZg�i@Z�XgAiZgAV�hZi�>dgi@�Ac�MZXiAdc�.-;*0�d>�i@Z�"mX@Vc?Z�;Xi8�VcY

w djg�  dbeZchViAdc�  dbbAiiZZ� bZbWZgh� %Gg+�  ZhVc� VcY� GhZh+� @jX@h� VcY� MZggV&� VgZ� AcYZeZcYZci
jcYZg� i@Z�XgAiZgAV� hZi� >dgi@� Ac�"mX@Vc?Z�;Xi�LjaZ�.3W*0�Vh�lZaa� Vh�jcYZg�VeeaAXVWaZ�HSM"�XdgedgViZ
?dkZgcVcXZ�aAhiAc?�hiVcYVgYh)�VcY�fjVaA>n�Vh�udjihAYZ�YAgZXidghv�jcYZg� dYZ�MZXiAdc�.3/%b&�gZ?jaViAdch+

9BQbT�CUQTUbcXYC�JdbeSdebU

N@Z�<dVgY�VccjVaan�gZkAZlh�Aih�aZVYZgh@Ae�higjXijgZ�id�ZkVajViZ�l@Zi@Zg�i@Z�higjXijgZ�gZbVAch�VeegdegAViZ+�N@Ah�>aZmAWAaAin�
Vaadlh� i@Z�<dVgY� id� gZkAZl� i@Z� higjXijgZ�d>� i@Z�<dVgY�VcY�YZiZgbAcZ�l@Zi@Zg� id� hZeVgViZ� i@Z� "I�VcY� i@Z� @VAgbVc�
WVhZY�jedc�i@Z� dbeVcnth�cZZYh�VcY�XAgXjbhiVcXZh�>gdb�iAbZ�id�iAbZ+

 jggZcian)� i@Z� aZVYZgh@Ae�d>�djg�<dVgY�gZhih�lAi@�djg� AcYZeZcYZci� @VAgbVc�d>� i@Z�<dVgY)�Gg+�DVbZh� +�MbAi@+�AVgicZg�
WZaAZkZh�i@Vi�i@Z�hZeVgViAdc�d>�>jcXiAdch�WZilZZc�i@Z� "I�VcY� @VAgbVc�d>�i@Z�<dVgY�egdkAYZh�AcYZeZcYZci�aZVYZgh@Ae�d>�
i@Z� <dVgY� Ac� i@Z� ZmZgXAhZ� d>� Aih� bVcV?ZbZci� dkZghA?@i� gZhedchAWAaAiAZh)� AcXgZVhZh� i@Z� VXXdjciVWAaAin� d>� i@Z�  "I� VcY�
XgZViZh� igVcheVgZcXn� Ac� i@Z� gZaViAdch@Ae� Vbdc?� ZmZXjiAkZ� bVcV?ZbZci)� i@Z� <dVgY� d>� !AgZXidgh� VcY� hidXC@daYZgh+�
;YYAiAdcVaan)�Ac�kAZl�d>�Gg+�MbAi@th�ZmiZchAkZ�ZmeZgAZcXZ�Vh�V�X@AZ>�ZmZXjiAkZ�d>>AXZg�d>�V�bV_dg�XdgedgViAdc)�@Z�Ah�VWaZ�id�
egdkAYZ�Vc�AcYZeZcYZci�edAci�d>�kAZl�id�djg� "I�dc�AbedgiVci�bVcV?ZbZci�VcY�deZgViAdcVa�AhhjZh+

IYc>�FfUbcYWXd

N@Z�<dVgY�d>�!AgZXidgh�Ah�gZhedchAWaZ�>dg�ZchjgAc?�i@Vi�Vc�VeegdegAViZ�XjaijgZ�d>�gAhC�bVcV?ZbZci�ZmAhih�lAi@Ac�AVgicZg+�
Ijg� <dVgY)� id?Zi@Zg� lAi@� bVcV?ZbZci)� dkZghZZh� gAhC� Vi� AVgicZg+� N@Z� <dVgY� ZmZgXAhZh� Aih� dkZghA?@i� Wdi@� YAgZXian� VcY�
i@gdj?@�Aih�XdbbAiiZZh+�"VX@�XdbbAiiZZ�CZZeh�i@Z�<dVgY�Ac>dgbZY�d>�Aih�dkZghA?@i�Z>>dgih�i@gdj?@�gZ?jaVg�gZedgiAc?�id�i@Z�
>jaa�<dVgY�Wn�i@Z�XdbbAiiZZ�X@VAgeZghdch+�N@Z� dbeVcnth�higViZ?AX�dW_ZXiAkZh�VcY�VXiAkAiAZh�VgZ�egZhZciZY�Wn�ZmZXjiAkZ�
bVcV?ZbZci�id�i@Z�<dVgY�VcY�VeegdkZY�VccjVaan�VcY�bdgZ�>gZfjZcian�Vh�cZXZhhVgn+�

N@Z�CciZgcVa�;jYAi�%LAhC&�>jcXiAdc�gZedgih�YAgZXian�id�i@Z�;jYAi� dbbAiiZZ�VcY�egdkAYZh�fjVgiZgan�gZedgih�id�i@Z�XdbbAiiZZ+�
N@Z�;jYAi� dbbAiiZZ�gZkAZlh�i@Z�gZhjaih�d>�i@Z�AciZgcVa�VjYAi�VccjVa�gAhC�VhhZhhbZci�VcY�i@Z�egdedhZY�AciZgcVa�VjYAi�eaVc+�
MjWhZfjZci�fjVgiZgan�bZZiAc?h�AcXajYZ�Vc�jeYViZ�dc�dc?dAc?�AciZgcVa�VjYAi�VXiAkAiAZh)�AcXajYAc?�gZhjaih�d>�VjYAih�VcY�Vcn�
X@Vc?Zh�id�i@Z�VjYAi�eaVc+�CciZgcVa�;jYAi�Vahd�bZZih�lAi@�i@Z�;jYAi� dbbAiiZZ�Ac�ZmZXjiAkZ�hZhhAdc�dc�V�fjVgiZgan�WVhAh+�

N@Z�AZcZgVa� djchZa)�l@d�hZgkZh�Vh� @AZ>� dbeaAVcXZ�I>>AXZg)�Vahd�gZedgih�YAgZXian�id�i@Z�;jYAi� dbbAiiZZ�dc�V�fjVgiZgan�
WVhAh� XdcXZgcAc?� i@Z� Z>>ZXiAkZcZhh� VcY� hiVijh� d>� i@Z� dbeVcnth� aZ?Va� VcY� Zi@AXVa� XdbeaAVcXZ� egd?gVb� VcY� AcAiAViAkZh)�
@ZaeaAcZ�VXiAkAiAZh�VcY�aAiA?ViAdc�bViiZgh+�

N@Z�  dbeVcn�bVAciVAch� AciZgcVa� Xdcigdah� VcY� egdXZYjgZh� dkZg� >AcVcXAVa� gZedgiAc?)� Vh� lZaa� Vh� ZciZgegAhZ� lAYZ� AciZgcVa�
Xdcigdah)�l@AX@�VgZ�jeYViZY�VcY�iZhiZY�VccjVaan�Wn�bVcV?ZbZci�VcY�djg�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�>Agb+�
Ijg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?� >Agb� Vahd� ViiZcYh�;jYAi�  dbbAiiZZ� bZZiAc?h)� VcY� i@Z�;jYAi�  dbbAiiZZ�
bZZih�lAi@�i@Zb�Ac�ZmZXjiAkZ�hZhhAdc�fjVgiZgan+

4I>I�#YQ@IKC�IUL�3CJMY=MK?YQ>C�BQ=R�?@MY=QOP>
N@Z� <dVgY� VcY,dg� ;jYAi�  dbbAiiZZ� gZXZAkZh� fjVgiZgan� gZedgih� dc� XnWZghZXjgAin� bViiZgh� >gdb� i@Z�  dbeVcnth�  @AZ>�
Cc>dgbViAdc�I>>AXZg+�N@Z�;jYAi� dbbAiiZZ�Vahd�gZ?jaVgan�gZkAZlh�VcY�YAhXjhhZh�lAi@�bVcV?ZbZci)�VcY�i@Z� AciZgcVa�VjYAi�
>jcXiAdc)�AVgicZgth�egAkVXn�VcY�YViV�hZXjgAin� gAhCh)� AcXajYAc?� i@Z�VYZfjVXn�VcY�Z>>ZXiAkZcZhh�d>� i@Z� dbeVcnth�hZXjgAin�
edaAXAZh�VcY�i@Z�AciZgcVa�Xdcigdah�gZ?VgYAc?�i@ZhZ�VgZVh+

�?TIU�3IWQ>IS�=IUIOMTMU>�?@MY=QOP>
N@Z�  dbeZchViAdc�  dbbAiiZZ� dkZghZZh� @jbVc� XVeAiVa� bVcV?ZbZci+� N@Z�  dbeZchViAdc�  dbbAiiZZ� gZkAZlh� i@Z�
 dbeVcnth�higViZ?AZh)� AcAiAViAkZh�VcY�egd?gVbh�gZaViZY�id�@jbVc�XVeAiVa�bVcV?ZbZci)� AcXajYAc?�lAi@�gZheZXi� id�bViiZgh�
hjX@�Vh� iVaZci� gZXgjAibZci)�YZkZadebZci�VcY�gZiZciAdc)�ldgCeaVXZ�ZckAgdcbZci�VcY�XjaijgZ)�VcY�YAkZghAin�VcY� AcXajhAdc+�
N@Z� >jaa� <dVgY� d>� !AgZXidgh� Vahd� VccjVaan� gZkAZlh� i@Z� dbeVcnth�!AkZghAin)� "fjAin� VcY� CcXajhAdc� %u!"Cv&� AcAiAViAkZh� VcY�
egd?gZhh+�Cc�VYYAiAdc)�i@Z�!"C�"mZXjiAkZ� djcXAa)�XdchAhiAc?�d>� i@Z� "I)�i@Z� @AZ>�BjbVc�LZhdjgXZh�I>>AXZg�%u BLIv&)�
 @I)�AZcZgVa� djchZa)�i@Z�@ZVY�d>�!"C�VcY�di@Zg�hZaZXiZY�aZVYZgh)�dkZghZZh�djg�?adWVa�!"C�VXiAkAin�VXgdhh�i@Z� dbeVcn+�
!jgAc?�/-//)�i@Z�<dVgY�VcY�Aih� dbbAiiZZh�gZkAZlZY�VcY�YAhXjhhZY�lAi@�bVcV?ZbZci�higViZ?AZh�VcY�AcAiAViAkZh�YZhA?cZY�
id�egdiZXi�i@Z�@ZVai@�VcY�hV>Zin�d>�djg�ZbeadnZZh)�XaAZcih�VcY�i@Z�XdbbjcAiAZh�Ac�l@AX@�lZ�deZgViZ)�AcXajYAc?�lAi@�gZheZXi�

:BbCBbQdU�>BfUbAQASU

,,-�Jgdmn�MiViZbZci �,



id�%.&�djg�ZmAi�>gdb�LjhhAV�Vh�V�gZhjai�d>�LjhhAVth�AckVhAdc�d>�OCgVAcZ)�VcY�%/&�djg�hlAiX@�id�V�@nWgAY�kAgijVa*>Aghi�ldgCAc?�
ZckAgdcbZci)�bZVcAc?� i@Vi�bdhi� d>� djg� ZbeadnZZh�@VkZ� i@Z�deiAdc� id�ldgC� gZbdiZan� Vi� aZVhi� hdbZ�d>� i@Z� iAbZ� >dg� i@Z�
>dgZhZZVWaZ�>jijgZ+�

5C��?@MY=QOP>
N@Z�AdkZgcVcXZ� dbbAiiZZ�Ah�gZhedchAWaZ�>dg�dkZghZZAc?�VcY�eZgAdYAXVaan�gZkAZlAc?�i@Z� dbeVcnth�ZckAgdcbZciVa)�hdXAVa�
VcY� ?dkZgcVcXZ� %u"MAv&� egAdgAiAZh� VcY� AcAiAViAkZh)� iVCAc?� Acid� XdchAYZgViAdc� i@Z� AbeVXi� dc� AciZgcVa� VcY� ZmiZgcVa�
hiVCZ@daYZgh+�N@Z�AdkZgcVcXZ� dbbAiiZZ�VcY,dg�<dVgY�gZXZAkZh�fjVgiZgan�jeYViZh�dc�AVgicZgth�VeegdVX@�VcY�egd?gZhh�
dc�"MA�bViiZgh+�N@Z� dbeVcnth� dgedgViZ�LZhedchAWAaAin� "mZXjiAkZ� djcXAa)� XdchAhiAc?� d>� i@Z� @I)� BLI)�AZcZgVa�
 djchZa)� @AZ>�Cc>dgbViAdc�I>>AXZg)� @AZ>� dgedgViZ� djchZa)�@ZVY�d>�!"C�VcY�di@Zg�hZaZXiZY�aZVYZgh)�egdkAYZh�higViZ?AX�
?jAYVcXZ� dc� "MA+�;YYAiAdcVaan)� i@Z� "ckAgdcbZciVa� MjhiVAcVWAaAin� MiZZgAc?�  dbbAiiZZ)� XdchAhiAc?� d>� aZVYZgh� >gdb� LZVa�
"hiViZ)� MdjgXZ� id�  dcigVXi)� CN)� MigViZ?n)�  dc>ZgZcXZh)� @AcVcXZ)� VcY� FZ?Va)� XgZViZh� VYkVcXZh� VcY� dkZghZZh� i@Z�
ZckAgdcbZciVa�hjhiVAcVWAaAin�higViZ?n�Vi�AVgicZg+

BQ=R�1==M==TMU>�VN�3VTWMU=I>QVU�#VSQKQM=�IUL�#YIK>QKM=
GVcV?ZbZci�XdcYjXih�Vc�VccjVa� gAhC�VhhZhhbZci�d>� i@Z� dbeVcnth�XdbeZchViAdc�edaAXAZh�VcY�egVXiAXZh)� AcXajYAc?�Vaa�
ZmZXjiAkZ)�cdc*ZmZXjiAkZ�VcY�WjhAcZhh�jcAi� XdbeZchViAdc�edaAXAZh�VcY�egVXiAXZh)�Vh�lZaa�Vh� i@Z�kVgAVWaZ�XdbeZchViAdc�
edaAXAZh�VeeaAXVWaZ�id�djg�?adWVa�hVaZh�>dgXZ+�N@Z�gZhjaih�d>�i@Ah�VhhZhhbZci�VgZ�gZedgiZY�id�i@Z� dbeZchViAdc� dbbAiiZZ+�
@dg�/-//)�bVcV?ZbZci�XdcXajYZY)�VcY� i@Z� dbeZchViAdc� dbbAiiZZ�V?gZZY)� i@Vi�cd� dbeVcn�XdbeZchViAdc�edaAXAZh�
VcY�egVXiAXZh�XgZViZY�gAhCh�i@Vi�lZgZ�gZVhdcVWan�aACZan�id�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�i@Z� dbeVcn+�

DQAQWU@UAd�JeSSUccYBA�G?QAAYAW

MjXXZhhAdc�eaVccAc?� Ah�dcZ�d>� i@Z�<dVgYth�bdhi� XgAiAXVa� >jcXiAdch�s� id�YZkZade� aZVYZgh�l@d�lAaa� hjXXZhh>jaan�WjAaY� i@Z�
 dbeVcnth�WjhAcZhh+�N@Z�<dVgY�VcY�i@Z�AdkZgcVcXZ� dbbAiiZZ�gZ?jaVgan�gZkAZl�VcY�YAhXjhh�bVcV?ZbZci�YZkZadebZci�
VcY�hjXXZhhAdc�eaVch�>dg� i@Z� @AZ>�"mZXjiAkZ�I>>AXZg�VcY�@Ah�YAgZXi�gZedgih�id�hjeedgi� i@Z� dbeVcnth� adc?*iZgb�?gdli@+�
N@Ah�gZkAZl�AcXajYZh�Vc�VhhZhhbZci�d>�hZcAdg�ZmZXjiAkZh�VcY�i@ZAg�ediZciAVa�Vh�hjXXZhhdg�id�i@Z� @AZ>�"mZXjiAkZ�I>>AXZg�dg�
@Ah�YAgZXi�gZedgih+�

JXQbUXB?TUb�<AWQWU@UAd

QZ�kVajZ�>ZZYWVXC�>gdb�djg�hidXC@daYZgh�VcY�VgZ�XdbbAiiZY�id�Zc?V?Ac?�Ac�VXiAkZ�YAVad?jZ�i@gdj?@dji�i@Z�nZVg+�!jgAc?�
/-//)�bVcV?ZbZci�VcY�djg�AckZhidg�gZaViAdch�iZVb�heZci�V�hA?cA>AXVci�Vbdjci�d>�iAbZ�bZZiAc?�lAi@�VcY�heZVCAc?�id�djg�
hidXC@daYZgh+�Cc�VYYAiAdc�id�gZ?jaVg�fjVgiZgan�YAhXjhhAdch�lAi@�AckZhidgh�>daadlAc?�ZVgcAc?h�jeYViZh)�lZ�ViiZcY�Xdc>ZgZcXZh�
VcY�cdc*YZVa�gdVYh@dlh�id�egdkAYZ�VYYAiAdcVa�deedgijcAiAZh�>dg�hidXC@daYZgh�id�Zc?V?Z�lAi@�i@Z� dbeVcn+�QZ�lZaXdbZ�
>ZZYWVXC�>gdb�djg�hidXC@daYZgh�Vh�lZ�higAkZ�id�bVAciVAc�i@Z�WZhi�?dkZgcVcXZ)�XdbeZchViAdc�VcY�dkZghA?@i�egVXiAXZh+

:BbCBbQdU�IUcCBAcYRY?Ydi�QAT�JecdQYAQRY?Ydi

Ijg�XdgedgViZ�gZhedchAWAaAin�?dVa�Ah�id�VXXZaZgViZ�edhAiAkZ�hdXAVa�X@Vc?Z�VcY�XdcigAWjiZ�id�V�bdgZ�hjhiVAcVWaZ�ldgaY�hd�i@Vi�
djg�VhhdXAViZh)�XdbbjcAiAZh�VcY�XaAZcih�i@gAkZ�idYVn�VcY�Ac�i@Z�>jijgZ+�QZ�XdciAcjZ�id�ZkdakZ�djg�"MA�VXiAkAiAZh�id�hjeedgi�
djg� WjhAcZhh� higViZ?n� >dg� adc?*iZgb� hjXXZhh+� QZ� aZkZgV?Z� djg� jcAfjZ� ZmeZgiAhZ� VcY� gZhdjgXZh� id� VX@AZkZ� AbeVXi>ja�
gZhjaih+

5U@QYVUTMU>
AVgicZg� higAkZh� id�bAcAbAoZ� i@Z� ZckAgdcbZciVa� AbeVXi� d>� djg� deZgViAdch� Vh� eVgi� d>� V� XdaaZXiAkZ� Z>>dgi� id� XdbWVi� XaAbViZ�
X@Vc?Z+�QZ� ZbWZY� hjhiVAcVWAaAin� Acid� djg� WjhAcZhh� i@gdj?@� V� XZcigVaAoZY� XdgedgViZ� hdXAVa� gZhedchAWAaAin� % ML&� iZVb)�
l@AX@�eVgicZgh�lAi@�WjhAcZhh�jcAih�heVccAc?�i@Z�dg?VcAoViAdc)�AcXajYAc?�AadWVa�LZVa�"hiViZ)�CN)� dc>ZgZcXZh)�@AcVcXZ)�VcY�
di@Zgh� id� YgAkZ� egd?gZhh+� Ijg� "ckAgdcbZciVa� JdaAXn� hZgkZh� Vh� i@Z� >djcYViAdc� d>� djg� VeegdVX@+� Cc� /-//)� lZ� bVYZ� V�
XdbbAibZci� id� VX@AZkZ�cZi*oZgd� ?gZZc@djhZ�?Vh� ZbAhhAdch� Wn� /-02� Ac� VXXdgYVcXZ�lAi@�M<NAth�HZi*TZgd�MiVcYVgY+� Cc�
VYYAiAdc)�lZ�ZmeVcYZY�i@Z�cjbWZg�d>�d>>AXZh�edlZgZY�Wn�.--"�gZcZlVWaZ�ZaZXigAXAin� id� AcXajYZ�cdi�dcan�djg�?adWVa�VcY�
"G";�@ZVYfjVgiZgh�%MiVb>dgY�VcY�"?@Vb)�gZheZXiAkZan&�Wji�Vahd�d>>AXZh�Ac�;jhigVaAV�%MnYcZn�VcY�GZaWdjgcZ&+�Cc�/-//)�
lZ�Vahd�aVjcX@ZY�i@Z�AgZZc�NZVb)�V�kdajciVgn�VhhdXAViZ*YgAkZc�?gdje�i@Vi�WgAc?h�eZdeaZ�VXgdhh�i@Z�XdbeVcn�id?Zi@Zg�id�
Zc?V?Z�dc�ideAXh�d>�ZckAgdcbZciVa�hjhiVAcVWAaAin+

:BbCBbQdU�>BfUbAQASU

,,-�Jgdmn�MiViZbZci �-



4Q@MY=Q>C��5;?Q>C�IUL�9UKS?=QVU
AVgicZg� egdbdiZh�V�ldgCeaVXZ� i@Vi� egdkAYZh�deedgijcAiAZh� >dg� Vaa� id� XZaZWgViZ� i@ZAg� AcYAkAYjVa� VcY� XdaaZXiAkZ� YAkZghAin� d>�
ZmeZgAZcXZ�VcY�i@dj?@i+�Ijg�!"C�higViZ?n�VaA?ch�id�i@gZZ�higViZ?AX�eAaaVgh�s�BAgZ)�"c?V?Z�VcY�;YkVcXZ�s�l@AaZ�VeeanAc?�
Vc�ZfjAin�aZch�id�Vaa�i@Vi�lZ�Yd+�Ijg�egAdgAiAZh�Ac�/-//�lZgZ�id�hjeedgi�AcXajhAkZ�ZmeZgAZcXZh�>dg�Vaa�VhhdXAViZh�VcY�XaAZcih)�
VcY�id�ZhiVWaAh@�AVgicZg�Vh�V�YZhiAcViAdc�>dg�iVaZci�>gdb�igVYAiAdcVaan�jcYZggZegZhZciZY�?gdjeh+�Ijg�iZVbh�d>�ZbeadnZZh�
VgZ�XdbedhZY�d>�AcYAkAYjVah�>gdb�YA>>ZgZci�?Zd?gVe@AZh)�XjaijgZh)�gZaA?Adch)�Zi@cAXAiAZh)�gVXZh)�?ZcYZgh)�hZmjVa�dgAZciViAdch)�
VWAaAiAZh� VcY� ?ZcZgViAdch)� ldgCAc?� id?Zi@Zg� id� hdakZ� egdWaZbh+� ;h� d>� !ZXZbWZg� 0.)� /-//)� VeegdmAbViZan� 14"� d>� djg�
ZbeadnZZh�ldgaYlAYZ� AYZciA>AZY�Vh� >ZbVaZ�VcY�/1"�d>�ZbeadnZZh� Ac� i@Z�O+M+� AYZciA>AZY�Vh� gVXAVaan,Zi@cAXVaan�YAkZghZ+� Cc�
/-//)�lZ�ejWaAh@ZY�djg� AcVj?jgVa�Nd?Zi@Zg�Vh�IcZ�LZedgi)� YdXjbZciAc?�!"C�egd?gZhh)� AcXajYAc?�XdciAcjdjh�nZVg*dkZg�
nZVg�egd?gZhh�Ac�@AgAc?�iVaZci�>gdb�jcYZggZegZhZciZY�?gdjeh�VcY�AcXgZVhZY�eVgiAXAeViAdc�Ac�"beadnZZ�LZhdjgXZ�Agdjeh+

5TWSVCMM�5UOIOMTMU>
AVgicZg�Ah�V�?gdli@�XdbeVcn�VcY�V�eZdeaZ�WjhAcZhh+�Ijg�VhhdXAViZh�@VkZ�>jZaZY�djg�adc?�igVXC�gZXdgY�d>�?adWVa�?gdli@�
VcY�lZ�higAkZ�id�eji�djg�eZdeaZ�>Aghi+�QZ�VgZ�AciZciAdcVa�VWdji�@dl�lZ�WgAc?�i@Z�WZhi�edhhAWaZ�iVaZci�id�bZZi�djg�XaAZcith�
cZZYh+�QZ�ViigVXi�VcY�gZXgjAi�V�YAkZghZ�iVaZci�edda)�d>>Zg�V�lAYZ�WgZVYi@�d>�aZVgcAc?�VcY�XVgZZg�YZkZadebZci�deedgijcAiAZh)�
VcY�d>>Zg�AcYjhign*aZVYAc?�gZlVgYh�VcY�gZXd?cAiAdc�>dg�higdc?�eZg>dgbZgh+�Cc�VYYAiAdc)�lZ�VgZ�XdbbAiiZY�id�hjeedgiAc?�djg�
VhhdXAViZht�aAkZh�djihAYZ�ldgC�i@gdj?@�X@VgAiVWaZ�?AkAc?�egd?gVbh)�XdbbjcAin*WjAaYAc?�AcAiAViAkZh)�VcY�egdkAYAc?�?ZcZgdjh�
@ZVai@�VcY�lZaacZhh�WZcZ>Aih+�QZ�VhhZhh�VhhdXAViZ�Zc?V?ZbZci�i@gdj?@�gZ?jaVg�hjgkZnh+�EZn�>AcYAc?h�VcY�deedgijcAiAZh�
>dg�AbegdkZbZci�VgZ�h@VgZY�lAi@�VhhdXAViZh�VcY�@Zae�Ac>dgb�deedgijcAiAZh�>dg�AbegdkZY�egd?gVbbAc?�VcY�d>>ZgAc?h+

AVgicZg� VAbh� id� >dhiZg� V� XjaijgZ� d>� aA>Zadc?� aZVgcAc?� VcY� YZkZadebZci+� QZ� @Zae� ZbeadnZZh� jcadXC� i@ZAg� >jaa� ediZciAVa�
i@gdj?@�bZX@VcAhbh�aACZ�XdciAcjdjh�>ZZYWVXC�VcY�AcYAkAYjVa�YZkZadebZci�eaVch�%C!Jh&+�QZ�@VkZ�YZYAXViZY)�_dW*heZXA>AX�
igVAcAc?�egd?gVbh� Ac�VYYAiAdc� id�?adWVa� egd?gVbh�VAbZY�Vi� ?gdlAc?�VcY�VYkVcXAc?�Z>>ZXiAkZ� aZVYZgh+�Ijg�egd?gVbh�VgZ�
d>>ZgZY�VXgdhh�bjaiAeaZ�bZYAjbh�VcY�eaVi>dgbh�r�Wdi@�dcaAcZ�i@gdj?@�YncVbAX�Z*aZVgcAc?)�dg�Ac�eZghdc�i@gdj?@�edlZg>ja�
h@VgZY�ZmeZgAZcXZh+

@dg�VYYAiAdcVa�Ac>dgbViAdc�VWdji�djg�"MA�higViZ?AZh)�egd?gVbh�VcY�AcAiAViAkZh)�eaZVhZ�gZkAZl�djg� dgedgViZ�LZhedchAWAaAin�
LZedgi� adXViZY�dc�djg�lZWhAiZ�Vi�AAA�OIY>UMY�KVT)�jcYZg� i@Z� u dgedgViZ�LZhedchAWAaAiAZhv� aAcC� Ac� i@Z� u;Wdjiv� iVW+�QZ�
VciAXAeViZ�gZaZVhAc?�djg�/-//� dgedgViZ�LZhedchAWAaAin�LZedgi�Ac�bAY*GVn�d>�/-/0+�

9BQbT�QAT�:B@@YddUU�DUUdYAWc�QAT�8AAeQ?�DUUdYAW�8ddUATQASU

Ijg�<dVgY�@ZaY�>djg�bZZiAc?h�Ac�/-//+�!jgAc?�/-//)�Vaa�djg�YAgZXidgh�ViiZcYZY�Vi�aZVhi�42"�d>�i@Z�<dVgY�VcY�XdbbAiiZZ�
bZZiAc?h�@ZaY�YjgAc?�i@Z�eZgAdYh�Ac�l@AX@�hjX@�YAgZXidg�hZgkZY�Vh�V�YAgZXidg�VcY,dg�XdbbAiiZZ�bZbWZg+�;i�ZVX@�gZ?jaVg�
fjVgiZgan�<dVgY�VcY�XdbbAiiZZ�bZZiAc?)�iAbZ�Ah�hZi�VhAYZ�>dg�i@Z�cdc*bVcV?ZbZci�YAgZXidgh�id�bZZi�Ac�ZmZXjiAkZ�hZhhAdc�
lAi@dji�bVcV?ZbZci�egZhZci+�Gg+�DVbZh� +�MbAi@)�djg�cdc*ZmZXjiAkZ� @VAgbVc�d>�i@Z�<dVgY)�egZhAYZh�dkZg�i@Z�ZmZXjiAkZ�
hZhhAdch�Vi�i@Z�<dVgY�bZZiAc?h)�VcY�ZVX@�XdbbAiiZZ�X@VAgeZghdc�egZhAYZh�dkZg�i@Z�ZmZXjiAkZ�hZhhAdch�Vi�i@ZAg�gZheZXiAkZ�
XdbbAiiZZ�bZZiAc?h+�!AgZXidgh�VgZ�cdi� gZfjAgZY)�Wji�VgZ� AckAiZY)� id�ViiZcY�i@Z�;ccjVa�GZZiAc?�d>�MidXC@daYZgh+� Cc�/-//)�
Gg+�BVaa�VcY�di@Zg�ZmZXjiAkZ�d>>AXZgh�d>�i@Z� dbeVcn�ViiZcYZY�i@Z�/-//�;ccjVa�GZZiAc?�d>�MidXC@daYZgh+

:B@@YddUUc�>UAUbQ??i�QAT�:XQbdUbc

;h�cdiZY�VWdkZ)� djg�<dVgY�@Vh� i@gZZ� hiVcYAc?� XdbbAiiZZh7�;jYAi)� dbeZchViAdc�VcY�AdkZgcVcXZ,HdbAcViAc?)� VcY�Vaa�
XdbbAiiZZ�bZbWZgh�@VkZ�WZZc�YZiZgbAcZY�Wn�djg�<dVgY�id�WZ�AcYZeZcYZci�jcYZg�VeeaAXVWaZ�hiVcYVgYh+�Ijg�<dVgY�@Vh�

:BbCBbQdU�>BfUbAQASU

,,-�Jgdmn�MiViZbZci �.



VeegdkZY�V�lgAiiZc�X@VgiZg�>dg�ZVX@�hiVcYAc?�XdbbAiiZZ)�l@AX@�Ah�gZkAZlZY�VccjVaan�VcY�gZkAhZY�Vh�VeegdegAViZ+�N@Z�iVWaZ�
WZadl�egdkAYZh�Ac>dgbViAdc�>dg�ZVX@�<dVgY�XdbbAiiZZ�Ac�/-//7

EQ@U 8eTYd :B@CUAcQdYBA >BfUbAQASU)EB@YAQdYAW
JZiZg�"+�<Ahhdc �
LAX@VgY�D+�<gZhhaZg ��% @VAg&
LVja�"+� ZhVc �
EVgZc�"+�!nChigV �
!AVcV�M+�@Zg?jhdc �'
;ccZ�Mji@ZgaVcY�@jX@h ��% @VAg& �
QAaaAVb�I+�AgVWZ ��% @VAg&
MiZe@Zc�A+�JV?aAjXV
"AaZZc�G+�MZggV �
DVbZh� +�MbAi@ �
DUUdYAWc�"U?T�YA�,,,4 / / .

'�Gh+�@Zg?jhdc�lVh�VeedAciZY�Vh�V�bZbWZg�d>�i@Z�;jYAi� dbbAiiZZ�dc�Djan�/5)�/-//+�
Gg+�Ddhp�G+�AjiApggZo�lVh�VeedAciZY�V�!AgZXidg�dc�@ZWgjVgn�/)�/-/0+

8eTYd�:B@@YddUU

Feb�8eTYd�:B@@YddUU�cUbfUc�Qc�QA�YATUCUATUAd�RBTi�dB�QccYcd�YA�9BQbT�BfUbcYWXd�BV4
� i@Z�AciZ?gAin�d>�i@Z� dbeVcnth�>AcVcXAVa�hiViZbZcih8
� i@Z� dbeVcnth�XdbeaAVcXZ�lAi@�aZ?Va�VcY�gZ?jaVidgn�gZfjAgZbZcih8
� i@Z�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�>Agbth�gZiZciAdc)�fjVaA>AXViAdch�VcY�AcYZeZcYZcXZ8�VcY
� i@Z� dbeVcnth�LAhC�%AcXajYAc?�XnWZghZXjgAin�gAhC&)� dbeaAVcXZ�VcY�CciZgcVa�;jYAi�>jcXiAdch+

AVgicZg�@Vh�V�hZeVgViZan�YZhA?cViZY�hiVcYAc?�VjYAi�XdbbAiiZZ�ZhiVWaAh@ZY�Ac�VXXdgYVcXZ�lAi@�MZXiAdc�0%V&%25&%;&�d>�i@Z�
"mX@Vc?Z�;Xi+�Ijg�<dVgY�@Vh�YZiZgbAcZY�i@Vi�GhZh+�!nChigV�VcY�@Zg?jhdc�VcY�Gg+�<gZhhaZg�fjVaA>n�Vh�VjYAi�XdbbAiiZZ�
>AcVcXAVa�ZmeZgih)�Vh�YZ>AcZY�Wn�i@Z�gjaZh�d>�i@Z�MZXjgAiAZh�VcY�"mX@Vc?Z� dbbAhhAdc�%i@Z�uM" v&)�VcY�i@Vi�Vaa�bZbWZgh�
@VkZ� i@Z� gZfjAhAiZ� VXXdjciAc?�dg� gZaViZY� >AcVcXAVa�bVcV?ZbZci� ZmeZgiAhZ�VcY�VgZ� >AcVcXAVaan� aAiZgViZ�Vh� gZfjAgZY�Wn� i@Z�
HSM"�XdgedgViZ�?dkZgcVcXZ�aAhiAc?�hiVcYVgYh+�

;YYAiAdcVaan)� i@Z� ;jYAi�  dbbAiiZZ� Ah� YAgZXian� gZhedchAWaZ� >dg� i@Z� VeedAcibZci)� XdbeZchViAdc� VcY� dkZghA?@i� d>� djg�
AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�>Agb)�EJGA8�VeegdkZh�i@Z�Zc?V?ZbZci�aZiiZg�YZhXgAWAc?�i@Z�hXdeZ�d>�i@Z�VccjVa�
VjYAi8�VeegdkZh�>ZZh�>dg�VjYAi�VcY�cdc*VjYAi�hZgkAXZh8�egdkAYZh�Vc�deZc�VkZcjZ�d>�XdbbjcAXViAdc�Vbdc?�i@Z�AcYZeZcYZci�
gZ?AhiZgZY� ejWaAX� VXXdjciAc?� >Agb)� i@Z� LAhC� VcY� CciZgcVa� ;jYAi� >jcXiAdch)� bVcV?ZbZci� VcY� i@Z� <dVgY8� gZhdakZh�
YAhV?gZZbZcih)� A>�Vcn)�WZilZZc�bVcV?ZbZci�VcY� i@Z� AcYZeZcYZci� gZ?AhiZgZY�ejWaAX�VXXdjciAc?� >Agb� gZ?VgYAc?� >AcVcXAVa�
gZedgiAc?�>dg�i@Z�ejgedhZ�d>�AhhjAc?�Vc�VjYAi�gZedgi�Ac�XdccZXiAdc�lAi@�djg�>AcVcXAVa�hiViZbZcih�VcY�djg�AciZgcVa�Xdcigda�dkZg�
>AcVcXAVa�gZedgiAc?8�VcY�egZeVgZh�i@Z�;jYAi� dbbAiiZZ�LZedgi�gZfjAgZY�Wn�i@Z�M" �VcY�AcXajYZY�Ac�i@Ah�Jgdmn�MiViZbZci�
dc�eV?Z�30�WZadl+

N@Z� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?� >Agb� gZedgih� YAgZXian� id� i@Z� ;jYAi�  dbbAiiZZ+� <n� bZZiAc?� lAi@� i@Z�
AcYZeZcYZci� gZ?AhiZgZY�ejWaAX�VXXdjciAc?� >Agb)� i@Z� AciZgcVa�VjYAidg)�VcY�deZgViAc?�VcY� >AcVcXAVa�bVcV?ZbZci�eZghdccZa)�
i@Z�;jYAi� dbbAiiZZ�dkZghZZh�bViiZgh�gZaViAc?�id�VXXdjciAc?�hiVcYVgYh)�edaAXAZh�VcY�egVXiAXZh)�Vcn�X@Vc?Zh�i@ZgZid�VcY�
i@Z� Z>>ZXih� d>� Vcn� X@Vc?Zh� dc� djg� >AcVcXAVa� hiViZbZcih)� >AcVcXAVa� gZedgiAc?� egVXiAXZh� VcY� i@Z� fjVaAin� VcY� VYZfjVXn� d>�
AciZgcVa�Xdcigdah+�;YYAiAdcVaan)�djg�AciZgcVa�VjYAi�VcY�XdbeaAVcXZ�>jcXiAdch�gZedgi�YAgZXian�id�i@Z�;jYAi� dbbAiiZZ+�;>iZg�ZVX@�
;jYAi�  dbbAiiZZ� bZZiAc?)� i@Z�  dbbAiiZZ� bZZih� hZeVgViZan� lAi@� i@Z�  @I)� i@Z�  @AZ>�  dbeaAVcXZ� I>>AXZg)� i@Z� AciZgcVa�
VjYAidg�VcY�i@Z�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�>Agb�lAi@dji�bVcV?ZbZci�egZhZci+�

N@Z�;jYAi� dbbAiiZZ�@Vh�ZhiVWaAh@ZY�egdXZYjgZh�>dg�%A&�i@Z�gZXZAei)�gZiZciAdc�VcY�igZVibZci�d>�XdbeaVAcih�gZXZAkZY�Wn�i@Z�
 dbeVcn� gZ?VgYAc?� VXXdjciAc?)� AciZgcVa� VXXdjciAc?� Xdcigdah� dg� VjYAiAc?� bViiZgh)� VcY� %AA&� i@Z� Xdc>AYZciAVa)� Vcdcnbdjh�
hjWbAhhAdc�Wn�ZbeadnZZh�d>�XdcXZgch� gZ?VgYAc?�fjZhiAdcVWaZ�VXXdjciAc?�dg�VjYAiAc?�bViiZgh+�;� idaa*>gZZ�e@dcZ�cjbWZg�

:BbCBbQdU�>BfUbAQASU

,,-�Jgdmn�MiViZbZci �/



VcY� lZW*hjWbAhhAdc� >dgb)� Ac� adXVa� aVc?jV?Z)� bVcV?ZY� Wn� V� i@AgY� eVgin� Ah� VkVAaVWaZ� >dg� Xdc>AYZciAVa� VcY� Vcdcnbdjh�
hjWbAhhAdc�d>�XdcXZgch� gZaViAc?� id�VXXdjciAc?)�VjYAiAc?�VcY� AaaZ?Va�dg�jcZi@AXVa�bViiZgh)�Vh�lZaa�Vh�VaaZ?ZY�kAdaViAdch�d>�
aVl)�AVgicZgth� dYZ�d>� dcYjXi�dg�Vcn�di@Zg�edaAXAZh+�;aa�hjWbAhhAdch�id�i@Z�@ZaeaAcZ�VgZ�gZedgiZY�id�i@Z�AZcZgVa� djchZa�
VcY� @AZ>� dbeaAVcXZ�I>>AXZg�%dg�YZhA?cZZ)�l@d�YZiZgbAcZh�i@Z�bdYZ�d>�AckZhiA?ViAdc&)�i@Z�AciZgcVa�VjYAidg�VcY�i@Z�;jYAi�
 dbbAiiZZ�Vi�ZVX@�gZ?jaVg�bZZiAc?+�N@Z�AZcZgVa�XdjchZa)�Vh�i@Z� dbeVcnth� @AZ>� dbeaAVcXZ�I>>AXZg)�VcY�@Ah�YZhA?cZZh�
egdkAYZ�fjVgiZgan�gZedgih�id�i@Z�;jYAi� dbbAiiZZ�dc�Zi@AXh�VcY�XdbeaAVcXZ�bViiZgh+�N@Z�;jYAi� dbbAiiZZ�@Vh�i@Z�edlZg�
VcY�>jcYAc?�id�gZiVAc�AcYZeZcYZci�XdjchZa�VcY�di@Zg�VYkAhdgh�Vh�Ai�YZZbh�cZXZhhVgn�id�XVggn�dji�Aih�YjiAZh+�

:B@CUAcQdYBA�:B@@YddUU

Feb�:B@CUAcQdYBA�:B@@YddUU�XQc�bUcCBAcYRY?Ydi�VBb4
� VYbAcAhiZgAc?� VcY� VeegdkAc?� Vaa� ZaZbZcih� d>� XdbeZchViAdc� >dg� i@Z� @AZ>� "mZXjiAkZ�I>>AXZg�

VcY�di@Zg�ZmZXjiAkZ�d>>AXZgh8
� VeegdkAc?)� Wn� YAgZXi� VXiAdc� dg� i@gdj?@� YZaZ?ViAdc)� Vaa� ZfjAin� VlVgYh)� ?gVcih)� VcY� gZaViZY�

VXiAdch�jcYZg�i@Z�egdkAhAdch�d>�djg�ZfjAin�eaVc)�VcY�VYbAcAhiZgAc?�i@Z�eaVc8
� eVgiAXAeViAc?�Ac�i@Z�ZkVajViAdc�d>� "I�VcY�di@Zg�ZmZXjiAkZ�d>>AXZg�eZg>dgbVcXZ�%lAi@�i@Z�Aceji�

VcY�dkZghA?@i�d>�i@Z�AdkZgcVcXZ,HdbAcViAc?� dbbAiiZZ�VcY�i@Z� @VAgbVc�d>�i@Z�<dVgY&8
� VeegdkAc?�i@Z�eZZg�?gdje�jhZY�>dg�ZmZXjiAkZ�XdbeZchViAdc�WZcX@bVgCAc?�ejgedhZh8
� ZkVajViAc?�i@Z�AcYZeZcYZcXZ�d>�Vaa�XdbeZchViAdc�XdbbAiiZZ�VYkAhZgh8
� egdkAYAc?�dkZghA?@i�Ac�XdccZXiAdc�lAi@�XdbeVcn*lAYZ�XdbeZchViAdc�egd?gVbh8�
� VeegdkAc?� i@Z� >dgb� VcY� Vbdjci� d>� YAgZXidg� XdbeZchViAdc� Ac� XdchjaiViAdc� lAi@� i@Z�

AdkZgcVcXZ,HdbAcViAc?� dbbAiiZZ8�VcY
� gZkAZlAc?� i@Z�  dbeVcnth� higViZ?AZh)� AcAiAViAkZh� VcY� egd?gVbh� gZaViZY� id� @jbVc� XVeAiVa�

bVcV?ZbZci+

N@Z� dbeZchViAdc� dbbAiiZZ�gZkAZlZY�VcY�VeegdkZY�i@Z� dbeZchViAdc�!AhXjhhAdc�VcY�;cVanhAh�XdciVAcZY�Ac�i@Ah�Jgdmn�
MiViZbZci)�gZXdbbZcYZY�Aih�AcXajhAdc�@ZgZAc�%VcY�Ac�djg�/-//�;ccjVa�LZedgi�dc�@dgb�.-*E&�VcY�AhhjZY�i@Z�gZaViZY�gZedgi�
id�hidXC@daYZgh�Vh�gZfjAgZY�Wn�i@Z�M" �%hZZ�2USVKTYG=OUT�2USSO==KK�#KVU;=�dc�eV?Z�00�WZadl&+�

"mZfjAin)�FFJ�%u"mZfjAinv&�lVh�gZiVAcZY�Wn�i@Z� dbeZchViAdc� dbbAiiZZ�id�egdkAYZ�Ac>dgbViAdc)�VcVanhZh�VcY�VYkAXZ�id�
i@Z�  dbbAiiZZ� YjgAc?� kVgAdjh� hiV?Zh� d>� /-//� ZmZXjiAkZ� XdbeZchViAdc� eaVccAc?+� "mZfjAin� gZedgih� YAgZXian� id� i@Z�
 dbeZchViAdc�  dbbAiiZZ� X@VAg+� Cc� i@Z� XdjghZ� d>� XdcYjXiAc?� Aih� VXiAkAiAZh)� "mZfjAin� ViiZcYZY� bZZiAc?h� d>� i@Z�
 dbeZchViAdc� dbbAiiZZ�VcY�WgAZ>ZY�i@Z� dbbAiiZZ�dc�ZmZXjiAkZ�XdbeZchViAdc�igZcYh�?ZcZgVaan+

N@Z�  dbeZchViAdc�  dbbAiiZZ� @Vh� VhhZhhZY� i@Z� AcYZeZcYZcXZ� d>� "mZfjAin� VcY� @Vh� XdcXajYZY� i@Vi� "mZfjAin� Ah�
AcYZeZcYZci�VcY�i@Vi�Aih�gZiZciAdc�egZhZcih�cd�Xdc>aAXih�d>�AciZgZhi�ZAi@Zg�id�i@Z� dbbAiiZZ�dg�i@Z� dbeVcn+�

@AcVa�YZXAhAdch�lAi@�gZheZXi�id�YZiZgbAcAc?�i@Z�Vbdjci�dg�>dgb�d>�ZmZXjiAkZ�XdbeZchViAdc�jcYZg�i@Z� dbeVcnth�ZmZXjiAkZ�
XdbeZchViAdc� egd?gVbh� VgZ�bVYZ� Wn� i@Z� dbeZchViAdc� dbbAiiZZ� VadcZ� VcY�bVn� gZ>aZXi� >VXidgh� VcY� XdchAYZgViAdch�
di@Zg� i@Vc� i@Z� Ac>dgbViAdc� VcY� VYkAXZ� egdkAYZY� Wn� Aih� XdchjaiVcih+� JaZVhZ� gZ>Zg� id� i@Z� 2USVKTYG=OUT� 3OYI>YYOUT� ��
0TGRBYOY�WZ?AccAc?�dc�eV?Z�//�>dg�V�bdgZ�YZiVAaZY�YAhXjhhAdc�d>�i@Z� dbeZchViAdc� dbbAiiZZth�VXiAkAiAZh�lAi@�gZheZXi�id�
ZmZXjiAkZ�XdbeZchViAdc+

2USVKTYG=OUT�2USSO==KK��T=K;RUIQY�GT-��TYO-K;�!G;=OIOVG=OUT+�!jgAc?�/-//)�cd�bZbWZg�d>�i@Z� dbeZchViAdc� dbbAiiZZ�
hZgkZY�Vh�Vc�d>>AXZg�dg�ZbeadnZZ�d>�i@Z� dbeVcn)�lVh�>dgbZgan�Vc�d>>AXZg�d>�i@Z� dbeVcn�dg�@VY�Vcn�gZaViAdch@Ae�lAi@�i@Z�
 dbeVcn� gZfjAgZY� id� WZ� YAhXadhZY� jcYZg� B;GTYGI=OUTY� @O=N� #KRG=K-� !K;YUTY� WZadl+� ;YYAiAdcVaan)� YjgAc?� /-//)� cd�
ZmZXjiAkZ�d>>AXZg�d>�i@Z� dbeVcn7�%A&�hZgkZY�Vh�V�bZbWZg�d>�i@Z�XdbeZchViAdc�XdbbAiiZZ�%dg�>jaa�WdVgY�Ac�i@Z�VWhZcXZ�d>�
hjX@� V� XdbbAiiZZ&� dg� Vh� V� YAgZXidg� d>� Vcdi@Zg� ZciAin)� dcZ� d>� l@dhZ� ZmZXjiAkZ� d>>AXZgh� hZgkZY� dc� djg�  dbeZchViAdc�
 dbbAiiZZ8�dg�%AA&�hZgkZY�Vh�V�bZbWZg�d>�i@Z�XdbeZchViAdc�XdbbAiiZZ�%dg�>jaa�WdVgY�Ac�i@Z�VWhZcXZ�d>�hjX@�V�XdbbAiiZZ&�
d>�Vcdi@Zg�ZciAin)�dcZ�d>�l@dhZ�ZmZXjiAkZ�d>>AXZgh�hZgkZY�dc�djg�<dVgY+

:BbCBbQdU�>BfUbAQASU

,,-�Jgdmn�MiViZbZci �0



>BfUbAQASU)EB@YAQdYAW�:B@@YddUU

Feb�>BfUbAQASU)EB@YAQdYAW�:B@@YddUU�$dXU�n>BfUbAQASU�:B@@YddUUo%�XQc�bUcCBAcYRY?Ydi�VBb4
� i@Z�hAoZ)�XdbedhAiAdc�VcY�dg?VcAoViAdc�d>�djg�<dVgY8
� i@Z�AcYZeZcYZcXZ�d>�YAgZXidgh�VcY�XdbbAiiZZ�bZbWZgh�jcYZg�VeeaAXVWaZ�hiVcYVgYh8
� djg�XdgedgViZ�?dkZgcVcXZ�edaAXAZh)�AcXajYAc?�djg�<dVgY�JgAcXAeaZh�VcY�JgVXiAXZh8
� i@Z�XgAiZgAV�>dg�YAgZXidgh�VcY�i@Z�hZaZXiAdc�d>�cdbAcZZh�>dg�ZaZXiAdc�id�i@Z�<dVgY8
� XdbbAiiZZ�VhhA?cbZcih8
� VhhAhiAc?�i@Z� dbeZchViAdc� dbbAiiZZ�Ac�YZiZgbAcAc?�i@Z�>dgb�VcY�Vbdjci�d>�YAgZXidg�XdbeZchViAdc8
� i@Z�eZg>dgbVcXZ�ZkVajViAdc�d>�djg� "I�VcY�bVcV?ZbZci�hjXXZhhAdc�eaVccAc?8
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@Z� hZgkZY� Vh� "mZXjiAkZ� PAXZ� JgZhAYZci)� dchjaiAc?+� JgAdg� id� _dAcAc?� AVgicZg� Ac� /-.4)� @Z�
hZgkZY�Vh�JgZhAYZci)�NZgZm�MZgkAXZh)�JVgih�VcY� jhidbZg�MdajiAdch�Vi�NZgZm� dgedgViAdc)�V�
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hZgkAXZ+�JgAdg�id�_dAcAc?�GZiV�Agdje)�@Z�lVh�V�hZcAdg�XdchjaiVci�>dg�"gchi�#�Sdjc?+

NY??YQ@�AQ@Uc�
NQbdYARUU
8><4�16
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eaVccAc?)� iZX@cdad?n)� igVAcAc?� VcY� VcVaniAXh+� JgAdg� id� i@Ah� gdaZ)�Gg+�QVgiAcWZZ� lVh� MZcAdg�
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9QcU�JQ?Qbi � JVn�XdbeZiAiAkZ�hVaVgAZh�id�ViigVXi�VcY�gZiVAc�i@Z�ZmZXjiAkZ�iVaZci�cZXZhhVgn�
id�YZkZade�VcY�AbeaZbZci�djg�XdgedgViZ�higViZ?n�VcY�WjhAcZhh�eaVc+

� LZ>aZXi� gZhedchAWAaAiAZh� d>� i@Z� edhAiAdc)� ZmeZgAZcXZ� d>� i@Z� ZmZXjiAkZ� VcY� i@Z�
bVgCZieaVXZ�Ac�l@AX@�lZ�XdbeZiZ�>dg�iVaZci+

JXBbd'KUb@�#ASUAdYfU�
:B@CUAcQdYBA�$SQcX�RBAecUc%

� GdiAkViZ� ZmZXjiAkZh� id� ?ZcZgViZ� djihiVcYAc?� eZg>dgbVcXZ� VcY� VX@AZkZ� dg�
ZmXZZY�VccjVa�deZgViAc?�eaVc+

� ;aA?c�XdbeZchViAdc�lAi@�gZhjaih+
CBAW'KUb@�#ASUAdYfU�
:B@CUAcQdYBA�$UaeYdi�QgQbTc%

� "chjgZ�gZlVgYh�VgZ�XdbbZchjgViZ�lAi@�adc?*iZgb�eZg>dgbVcXZ�VcY�egdbdiZ�
gZiZciAdc+

� ;aA?c�ZmZXjiAkZ�gZlVgYh�lAi@�adc?*iZgb�hidXC�egAXZ�VeegZXAViAdc+
� @VXAaAiViZ� i@Z� VXXjbjaViAdc� d>� AVgicZg� h@VgZh� Wn� ZmZXjiAkZh)� i@ZgZWn�

Zc@VcXAc?�dlcZgh@Ae�VcY�ZchjgAc?�?gZViZg�VaA?cbZci�lAi@�hidXC@daYZgh+

"Bg�dXU�:B@CQAi��UdUb@YAUc�<hUSedYfU�:B@CUAcQdYBA�

9U��MUMYIS
N@Z� dbeZchViAdc� dbbAiiZZ�ZhiVWaAh@ZY�eZg>dgbVcXZ�dW_ZXiAkZh�>dg�h@dgi*iZgb�%Wdcjh&�VcY�adc?*iZgb�%ZfjAin&�AcXZciAkZ�
VlVgYh� Vi� aZkZah� i@Vi� Ai� WZaAZkZY�ldjaY�bdiAkViZ� eZg>dgbVcXZ� VcY� WZ� VYZfjViZan� X@VaaZc?Ac?+� N@Z� iVg?Zi� eZg>dgbVcXZ�
dW_ZXiAkZh�lZgZ�AciZcYZY�id�YgAkZ�i@Z�aZkZa�d>�eZg>dgbVcXZ�cZXZhhVgn�id�ZcVWaZ�i@Z� dbeVcn�id�VX@AZkZ�Aih�deZgViAc?�eaVc�
>dg�/-//+

N@Z�  dbeZchViAdc�  dbbAiiZZ� WZaAZkZh� i@Vi� jhAc?� V� dcZ*nZVg� eZg>dgbVcXZ� eZgAdY� >dg� djg� adc?*iZgb� AcXZciAkZ� VlVgYh�
@Zaeh� VXXZaZgViZ� ?gdli@� VcY� hjhiVAc� eZg>dgbVcXZ+� C>� lZ� @VkZ� V� higdc?� nZVg)� i@Z� ?dVah� >dg� i@Z� >daadlAc?� nZVg� VgZ�
ZhiVWaAh@ZY�dc� ide�d>� i@Z�@A?@�WVg� i@Vi�lVh�VagZVYn�hZi+� C>�lZ�@VY�V� i@gZZ*nZVg�eZg>dgbVcXZ�eZgAdY�VcY� i@Z� dbeVcn�
dkZgVX@AZkZY�Ac�i@Z�>Aghi�nZVg)�i@Z�WVg�ldjaY�WZ�hZi�adlZg�Ac�nZVgh�/�VcY�0�VcY�bA?@i�YZbdiAkViZ�djg�ZmZXjiAkZh+�;�i@gZZ*
nZVg�eZg>dgbVcXZ�eZgAdY�bVn�Vahd�WZ� aZhh�V??gZhhAkZ� A>�WjhAcZhh�XnXaZ� gAhCh�VgZ� >VXidgZY� Acid� adc?*iZgb�?dVah)�l@AaZ�V�
dcZ*nZVg�eZg>dgbVcXZ�eZgAdY�Vaadlh�jh�bdgZ�gZVYAan�id�>VXidg�Ac�X@Vc?Zh�Ac�bVgCZi�XdcYAiAdch)�AcXajYAc?)�>dg�ZmVbeaZ)�Vc�
jcZmeZXiZY�h@A>i�Ac�i@Z�ZXdcdbn�gZhjaiAc?�>gdb�V�eVcYZbAX+�Cc�VYYAiAdc)�djg�dcZ*nZVg�eZg>dgbVcXZ�eZgAdY)�WVhZY�dc� P)�
VagZVYn�XdchAYZgh�bjaiA*nZVg�gZkZcjZ�i@Vi�Ah�aACZan�id�dXXjg+

N@Z� h@dgi*iZgb� VcY� adc?*iZgb� AcXZciAkZ� dW_ZXiAkZh� egdkAYZ� ZmZXjiAkZh� lAi@� Vc� deedgijcAin� id� AcXgZVhZ� i@ZAg� idiVa�
XdbeZchViAdc� eVXCV?Z� WVhZY� jedc� i@Z� dkZg*VX@AZkZbZci� d>�  dbeVcn� eZg>dgbVcXZ8� hAbAaVgan)� Ac� i@Z� XVhZ� d>� jcYZg*
VX@AZkZbZci�d>� dbeVcn�eZg>dgbVcXZ)�i@Z�kVajZ�d>�AcXZciAkZ�VlVgYh�lAaa�>Vaa�WZadl�i@ZAg�iVg?Zi�kVajZ)�YZXgZVhAc?�i@Z�idiVa�
XdbeZchViAdc�deedgijcAin+�Cc�VYYAiAdc)�lZ�VhhA?c�V�?gZViZg�lZA?@iAc?�id�adc?*iZgb�VlVgYh�i@Vc�h@dgi*iZgb�VlVgYh�Ac�dgYZg�
id�egdbdiZ� adc?*iZgb�YZXAhAdc*bVCAc?� id�YZaAkZg� ide�XdgedgViZ�eZg>dgbVcXZ)�VaA?c�bVcV?ZbZci� id�hidXC@daYZg� AciZgZhih�
VcY� gZiVAc� ZmZXjiAkZh+� QZ� WZaAZkZ� i@Vi� adc?*iZgb� ZfjAin*WVhZY� VlVgYh� lAi@� kZhiAc?� iZgbh� i@Vi� VgZ� WVhZY� dc� i@Z�
VX@AZkZbZci�d>�egZ*hZi�>AcVcXAVa�iVg?Zih�VcY�VYYAiAdcVa�iAbZ*kZhiAc?�hZgkZ�Vh�V�higdc?�gZiZciAdc�AcXZciAkZ+�

4M>MYTQUQUO�1AIYL=�
MVaVgn)� h@dgi*iZgb� VcY� adc?*iZgb� AcXZciAkZ� XdbeZchViAdc� aZkZah� >dg� ZmZXjiAkZ� d>>AXZgh� %di@Zg� i@Vc� i@Z�  "I&� VgZ�
gZXdbbZcYZY� Wn� i@Z�  "I� VcY� VgZ� hjW_ZXi� id� VeegdkVa� Wn� i@Z�  dbeZchViAdc�  dbbAiiZZ+� Cc� >dgbjaViAc?� @Ah�
gZXdbbZcYViAdc� id� i@Z� dbeZchViAdc� dbbAiiZZ)� i@Z� "I�jcYZgiVCZh�V�eZg>dgbVcXZ� gZkAZl�d>� i@ZhZ�ZmZXjiAkZh�VcY�
XdchAYZgh�Aceji�>gdb�@jbVc�gZhdjgXZh�eZghdccZa�Vi�i@Z� dbeVcn)�Vh�lZaa�Vh�WZcX@bVgCAc?�YViV�>gdb�i@Z�XdbeZchViAdc�
XdchjaiVci�VcY�ZmiZgcVa�bVgCZi�YViV�%YAhXjhhZY�WZadl&+

MVaVgn)� h@dgi*iZgb� VcY� adc?*iZgb� AcXZciAkZ� XdbeZchViAdc� aZkZah� >dg� i@Z�  "I� VgZ� ZhiVWaAh@ZY� Wn� i@Z�  dbeZchViAdc�
 dbbAiiZZ�lAi@Ac�i@Z�eVgVbZiZgh�d>�Gg+�BVaath�ZbeadnbZci�V?gZZbZci�lAi@�i@Z� dbeVcn+�Cc�bVCAc?�Aih�YZiZgbAcViAdc�lAi@�
gZheZXi� id� Gg+� BVaath� XdbeZchViAdc)� i@Z�  dbeZchViAdc�  dbbAiiZZ� ZkVajViZh� @Ah� eZg>dgbVcXZ� Ac� Xdc_jcXiAdc� lAi@� i@Z�
AdkZgcVcXZ� dbbAiiZZ�VcY�V>iZg�hdaAXAiAc?�VYYAiAdcVa�Aceji�>gdb�i@Z� @VAgbVc�d>�i@Z�<dVgY�VcY�di@Zg�YAgZXidgh8�XdchAYZgh�
Aceji� >gdb�i@Z� dbbAiiZZth�XdbeZchViAdc�XdchjaiVci8�VcY�gZkAZlh�WZcX@bVgCAc?�YViV�eZgiVAcAc?� id� "I�XdbeZchViAdc�
egVXiAXZh� Vi� djg� eZZg� XdbeVcAZh� VcY� ?ZcZgVa� igZcYh+� MZZ�2K;=GOT� 4SVRUBSKT=� 0M;KKSKT=Y� @O=N� 4AKI>=O?K�  LLOIK;Y� a�
;;��7GRR���4SVRUBSKT=�0M;KKSKT=�WZadl�>dg�V�YZiVAaZY�YAhXjhhAdc�d>�Gg+�BVaath�V?gZZbZci+�
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2MUKPTIYRQUO�IUL�#MMY��YV?W�
"mZXjiAkZ� XdbeZchViAdc�eaVccAc?� >dg� /-//�WZ?Vc�bAY*nZVg� Ac�/-/.+�N@Z� dbeZchViAdc� dbbAiiZZ�VeegdkZY� i@Z�eZZg�
?gdje� d>� XdbeVcAZh� id� WZ� jhZY� >dg� ZmZXjiAkZ� XdbeZchViAdc� WZcX@bVgCAc?� ejgedhZh� VcY� di@Zg� gZaZkVci� VcVanhZh� %i@Z�
uJZZg�Agdjev&�>dg�eVn�YZXAhAdch�Z>>ZXiAkZ�>dg�/-//+�

N@Z� dbeZchViAdc� dbbAiiZZ� gZkAZlh� i@Z�JZZg�Agdje�VccjVaan� id�ZchjgZ�XdbeVgVWAaAin�WVhZY�dc�AVgicZgth�deZgViAc?�
X@VgVXiZgAhiAXh)� aVWdg� bVgCZi� gZaZkVcXZ� VcY� gZkZcjZ� hXdeZ+� Cc� /-/.)� >daadlAc?� V� gZkAZl� d>� i@Z� JZZg� Agdje)� i@Z�
 dbeZchViAdc� dbbAiiZZ�VeegdkZY�bdYZhi�VY_jhibZcih� id� i@Z�JZZg�Agdje� AcXajYAc?� i@Z�ZaAbAcViAdc�d>� ild�XdbeVcAZh�
VcY�i@Z�VYYAiAdc�d>�i@gZZ�cZl�XdbeVcAZh�id�WZiiZg�gZ>aZXi�AVgicZgth�hAoZ�VcY�deZgViAc?�X@VgVXiZgAhiAXh+�N@Z�gZkAhZY�JZZg�
Agdje�AcXajYZh�/-�ejWaAXan*igVYZY�XdbeVcAZh�i@Vi�VgZ�hAbAaVg�id�AVgicZg�Ac�iZgbh�d>�gZkZcjZh)�WjhAcZhh�bdYZa)�VcY�lAi@�
l@db�AVgicZg�XdbeZiZh�>dg�ZmZXjiAkZ�iVaZci+�;i�i@Z�iAbZ�d>�i@Z�VcVanhAh)�AVgicZgth�gZkZcjZ�gVcCZY�Vi�i@Z�24i@�eZgXZciAaZ�
gZaViAkZ�id�i@Z�JZZg�Agdje+�N@Z�/-/.�JZZg�Agdje�hZgkZh�Vh�i@Z�WVhAh�d>�i@Z�ZmZXjiAkZ�WZcX@bVgCAc?�VcY�/-//�iVg?Zi�idiVa�
XdbeZchViAdc�VY_jhibZcih+

N@Z�JZZg�Agdje�XdbeVcAZh�AcXajYZY7�

;YdWZ�CcX+
;CVbVA�

NZX@cdad?AZh)�
CcX+'

;dc�eaX ;jidYZhC)�CcX+  VYZcXZ�!ZhA?c
MnhiZb

 AigAm�MnhiZbh)
CcX+'' "fjA>Vm�CcX+ CBM�GVgCAi�FiY+'' CcijAi�CcX+ GddYnth

 dgedgViAdc

HAZahZc
BdaYAc?h�eaX MZgkAXZHdl)�CcX+ MeajcC�CcX+'

MM# �
NZX@cdad?AZh�
BdaYAc?h)�CcX+

Mncdehnh�CcX+

N@Z�CciZgejWaAX�
Agdje�

 dbeVcAZh)�CcX+

N@dbhdc
LZjiZgh�

 dgedgViAdc

PZgAhC
;cVaniAXh)

CcX+
PGQVgZ)�CcX+ QdgCYVn)�CcX+'

MVaZh>dgXZ)�CcX+�lVh�ZaAbAcViZY�>gdb�i@Z�JZZg�Agdje�VcY�HjVcXZ� dbbjcAXViAdc�lVh�VXfjAgZY+�
'HZl�eZZg�XdbeVcn�VYYZY+
''@dg�/-/0)� AigAm�MnhiZbh)�CcX+�VcY�CBM�GVgCAi�FiY+�@VkZ�WZZc�YgdeeZY�YjZ�id�VXfjAhAiAdch�Ac�/-//+

Ijg�  dbeZchViAdc�  dbbAiiZZ� XdbbAhhAdcZY� "mZfjAin)� Aih� AcYZeZcYZci� XdbeZchViAdc� XdchjaiVci)� id� eZg>dgb� V�
XdbeZiAiAkZ� VcVanhAh� d>� djg� ZmZXjiAkZ� XdbeZchViAdc� egVXiAXZh� gZaViAkZ� id� i@Z� JZZg� Agdje)� i@Z� egAbVgn� gZ>ZgZcXZ)� VcY�
hZXdcYVgAan�id�hjgkZn�YViV+�"mZfjAinth�>AcYAc?h�lZgZ�XdchAYZgZY�Wn�i@Z� dbeZchViAdc� dbbAiiZZ�VcY�Wn�bVcV?ZbZci�>dg�
/-//� ZmZXjiAkZ� XdbeZchViAdc� eaVccAc?+� N@Z� XdbeZchViAdc� hijYn� jiAaAoZY� bVgCZi� YViV� >gdb� ;dc,LVY>dgYth� NdiVa�
 dbeZchViAdc�GZVhjgZbZci�YViVWVhZ+

N@Z� dbeZchViAdc� dbbAiiZZ�YdZh�cdi�iVg?Zi�H"Ith�eVn�id�V�heZXA>AZY�eZgXZciAaZ�gZaViAkZ�id�i@Z�JZZg�Agdje)�Wji�gVi@Zg�
gZkAZlh�JZZg�Agdje�bVgCZi�YViV�Vi� i@Z�/2i@)� 2-i@� VcY�42i@� eZgXZciAaZ� >dg�ZVX@�ZaZbZci�d>� XdbeZchViAdc)� AcXajYAc?�<VhZ�
MVaVgn)�NVg?Zi�NdiVa� Vh@�%<VhZ�MVaVgn�eajh�NVg?Zi�<dcjh&�VcY�NVg?Zi�NdiVa� dbeZchViAdc�%NVg?Zi�NdiVa� Vh@�eajh�adc?*
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iZgb�AcXZciAkZh&+�CcYAkAYjVa�idiVa�iVg?Zi�XdbeZchViAdc�bVn�WZ�@A?@Zg�dg�adlZg�i@Vc�i@Z�2-i@�eZgXZciAaZ�WVhZY�dc�V�cjbWZg�
d>� >VXidgh)� AcXajYAc?� ZmeZgAZcXZ� VcY� iZcjgZ)� gZiZciAdc� VcY� hjXXZhhAdc� eaVccAc?� XdchAYZgViAdch+� Cc� VYYAiAdc� id� i@Z�
XdbeZchViAdc�WZcX@bVgCAc?)�i@Z� dbeZchViAdc� dbbAiiZZ�XdchAYZgh� dbeVcn�VcY�AcYAkAYjVa�eZg>dgbVcXZ�VcY�AciZgcVa�
ZfjAin�Ac�ZkVajViAc?�VcY�YZiZgbAcAc?�ZmZXjiAkZ�XdbeZchViAdc�gZXdbbZcYViAdch+

Cc� VYYAiAdc)� i@Z�  dbeZchViAdc�  dbbAiiZZ� VccjVaan� gZkAZlh� Vc� VcVanhAh� XdcYjXiZY� Wn� "mZfjAin� i@Vi� ZkVajViZh� i@Z�
XdccZXiAdc� WZilZZc� AVgicZgth� H"I� eVn� VcY�  dbeVcn� eZg>dgbVcXZ� Vh� bZVhjgZY� Wn� NdiVa� M@VgZ@daYZg� LZijgc� VcY�
M@VgZ@daYZg�PVajZ+�N@Z�VcVanhAh�XdchAYZgh�Wdi@�.*nZVg�VcY�0*nZVg�eVn�VcY�eZg>dgbVcXZ�>dg�AVgicZg�gZaViAkZ�id�i@Z�JZZg�
Agdje+�N@Z�>AcYAc?h�AcYAXViZY�i@Vi�eVn�gZVaAoZY�Wn�AVgicZgth�H"Ih�VgZ�VaA?cZY�lAi@� dbeVcn�eZg>dgbVcXZ+�

<hUSedYfU�:B@CUAcQdYBA�<?U@UAdc�>UAUbQ??i

#IC�=QB
N@Z�>daadlAc?�X@Vgih�AaajhigViZ�i@Z�gZaViAkZ�bAm�d>�iVg?Zi�XdbeZchViAdc�ZaZbZcih�>dg�i@Z�H"Ih�Ac�/-//+�Fdc?*iZgb�AcXZciAkZ�
XdbeZchViAdc�XdchAhih�d>�hidXC*hZiiaZY�hidXC�VeegZXAViAdc� gA?@ih� %uM;Lhv&�VcY�eZg>dgbVcXZ*WVhZY� gZhigAXiZY�hidXC�jcAih�
%uJMOhv&)�VcY�gZegZhZcih�V�aVg?Z�bV_dgAin�d>�XdbeZchViAdc�egdkAYZY�id�djg�H"Ih�%52"�id�i@Z� "I�VcY�36"�id�Vaa�di@Zg�
H"Ih&+�QZ�lZA?@i�XdbeZchViAdc�bdgZ�@ZVkAan�idlVgYh�adc?*iZgb�AcXZciAkZh�WZXVjhZ�Ai�XdcigAWjiZh�id�i@Z�YZaAkZgn�d>�ide�
eZg>dgbVcXZ�dkZg�i@Z�adc?*iZgb�VcY�i@Z�gZiZciAdc�d>�ZbeadnZZh�bdgZ�i@Vc�Vcn�di@Zg�ZaZbZci�d>�XdbeZchViAdc+�
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2/�

<VhZ <dcjh FNC

8CC�FK"<I�E<F#J
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<VhZ <dcjh FNC

2I=M�CISIYC
QZ� hZi� WVhZ� hVaVgAZh� d>� ZmZXjiAkZ� d>>AXZgh� l@Zc� i@Zn� _dAc� i@Z�  dbeVcn� dg� VgZ� egdbdiZY� id� Vc� ZmZXjiAkZ� gdaZ)� Wn�
ZkVajViAc?�i@Z�gZhedchAWAaAiAZh�d>�i@Z�edhAiAdc)�i@Z�ZmeZgAZcXZ�d>�i@Z�AcYAkAYjVa�%Wdi@�egZkAdjhan�VcY�Ac*gdaZ�Vi�AVgicZg&�VcY�
i@Z�bVgCZieaVXZ�Ac�l@AX@�lZ�XdbeZiZ�>dg�ZmZXjiAkZ�iVaZci+�Cc�VYYAiAdc)�l@ZgZ�edhhAWaZ)�lZ�XdchAYZg�hVaVgn�Ac>dgbViAdc�>dg�
XdbeVgVWaZ�edhAiAdch�>gdb�djg�JZZg�Agdje�dg�di@Zg�VkVAaVWaZ�bVgCZi�YViV�hdjgXZh+�Cc�YZiZgbAcAc?�l@Zi@Zg�id�VlVgY�hVaVgn�
bZgAi� AcXgZVhZh)� lZ� XdchAYZg� ejWaAh@ZY� egd_ZXiZY� O+M+� hVaVgn� AcXgZVhZ� YViV� >dg� i@Z� iZX@cdad?n� AcYjhign� VcY� ?ZcZgVa�
bVgCZi)� Vh� lZaa� Vh� VkVAaVWaZ� ldgaY*lAYZ� hVaVgn� AcXgZVhZ� YViV+� Gg+� BVaath� WVhZ� hVaVgn� Ah� ZhiVWaAh@ZY� ZVX@� nZVg� Wn� i@Z�
 dbeZchViAdc� dbbAiiZZ�V>iZg�XdbeaZiAdc�d>�Gg+�BVaath�eZg>dgbVcXZ�ZkVajViAdc�>dg�i@Z�egZXZYAc?�nZVg+�N@Z�>daadlAc?�iVWaZ�
hZih�>dgi@�i@Z�/-/.�VcY�/-//�WVhZ�hVaVgn�d>�ZVX@�H"I�VcY�i@Z�XdggZhedcYAc?�nZVg*dkZg*nZVg�eZgXZciV?Z�AcXgZVhZ7�

E<F ,,��9QcU�JQ?Qbi�$ % ,,,�9QcU�JQ?Qbi�$ %$�% GUbSUAdQWU�#ASbUQcU
"j?ZcZ�;+�BVaa 602)110 602)110 -+-"
 gVA?�Q+�MV>AVc 30-)--- 315)6-- 0+-"
;alnc�!VlCAch 2/-)--- 202)3-- 0+-"
MXdii�BZchZa 2.-)--- 2/2)0-- 0+-"
LdWAc�EgVcAX@ 2/-)--- 202)3-- 0+-"

DjaZh�J+�EVj>bVc 2/-)--- 202)3-- 0+-"
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dWaA?ViAdch�dg�id�eVn�i@Z�ZmZgXAhZ�dg�ejgX@VhZ�egAXZ�d>�Vc�VlVgY8�VcY�%AAA&�h@VgZh�ejgX@VhZY�Wn�i@Z� dbeVcn�Ac�i@Z�deZc�
bVgCZi�lAi@�egdXZZYh�>gdb�deiAdc�ZmZgXAhZh+

<aeYdQR?U�8T=ecd@UAdc

N@Z�cjbWZg�d>�h@VgZh�VkVAaVWaZ�>dg�AhhjVcXZ�jcYZg�i@Z�;bZcYZY�JaVc)�i@Z�cjbWZg�d>�h@VgZh�XdkZgZY�Wn�Vc�djihiVcYAc?�
VlVgY)�i@Z�cjbWZg�d>�h@VgZh�VcY�di@Zg�VlVgYh�egdkAYZY�id�djihAYZ�YAgZXidgh)� i@Z�VlVgY�aAbAih�jcYZg�i@Z�;bZcYZY�JaVc�
VcY�i@Z�egAXZ�eZg�h@VgZ�XdkZgZY�Wn�ZVX@�djihiVcYAc?�VlVgY�VgZ�hjW_ZXi�id�egdedgiAdcViZ�VY_jhibZci�Ac�i@Z�ZkZci�d>�V�hidXC�
heaAi)� gZkZghZ� hidXC� heaAi)� bZg?Zg)� hidXC� YAkAYZcY)� ZmigVdgYAcVgn� XVh@� YAkAYZcY� heAc*d>>� dg� heaAi*je)� XdbWAcViAdc� dg�
gZXaVhhA>AXViAdc�d>�i@Z� dbbdc�MidXC�dg�di@Zg�VXiAdc�V>>ZXiAc?�djg�h@VgZh+

Cc�YZiZgbAcAc?�i@Z�cjbWZg�d>�VYYAiAdcVa�h@VgZh�id�WZXdbZ�VkVAaVWaZ�jcYZg�i@Z�;bZcYZY�JaVc)�i@Z� dbeVcn�XdchAYZgZY�
i@Z�>daadlAc?�>VXidgh7

w #KSGOTOTM� 2USVK=O=O?K+� QZ� ZmeZXi� i@Vi� i@Z� ;bZcYZY� JaVc� lAaa� eaVn� Vc� AbedgiVci� gdaZ� Ac� djg� VWAaAin� id� d>>Zg�
XdbeZiAiAkZ�XdbeZchViAdc�id�djg�ZbeadnZZh�Ac�i@Z�>jijgZ)�bdgZ�XadhZan�VaA?c�i@Z�AciZgZhih�d>�ZmZXjiAkZh�lAi@�i@dhZ�
d>�djg�hidXC@daYZgh)�VcY�ViigVXi�VcY�gZiVAc�@A?@*eZg>dgbAc?�ZbeadnZZh�>gdb�V�XdbeZiAiAkZ)�aAbAiZY�iVaZci�edda+

w �U;KIGY=K-�ANG;K�CYGMK+�Cc�YZiZgbAcAc?�i@Z�egd_ZXiZY�h@VgZ�jiAaAoViAdc)�i@Z� dbbAiiZZ�XdchAYZgZY�V�>dgZXVhi�i@Vi�
AcXajYZY� i@Z� >daadlAc?� >VXidgh7� %A&� A>� VeegdkZY� Wn� hidXC@daYZgh)� cdi�bdgZ� i@Vc� 2)615)312� h@VgZh� i@Vi� ldjaY� WZ�
VkVAaVWaZ� >dg� ?gVci� jcYZg� i@Z�;bZcYZY� JaVc8� %AA&� >dgZXVhiZY� >jijgZ� ?gVcih� %egAcXAeVaan� WVhZY� dc� @AhidgAXVa� ?gVci�
egVXiAXZh&)�VcY�%AAA&�ZhiAbViZY�>jijgZ�XVcXZaaViAdch�d>�VlVgYh�i@Vi�XdjaY�gZijgc�id�i@Z�;bZcYZY�JaVc�%Vahd�WVhZY�dc�
eVhi�ZmeZgAZcXZ&+�C>�hidXC@daYZgh�VeegdkZ�i@Z�;bZcYZY�JaVc)�lZ�XjggZcian�VciAXAeViZ�i@Vi�i@Z�h@VgZh�Vh�VeegdkZY�
jcYZg� i@Z�;bZcYZY� JaVc� lAaa� bZZi� djg� ZmeZXiZY� cZZYh� >dg� i@Z� cZmi� hZkZgVa� nZVgh+� !ZheAiZ� i@Ah� ZhiAbViZ)� i@Z�
YjgViAdc� d>� i@Z� h@VgZ� gZhZgkZ� bVn� WZ� h@dgiZg� dg� adc?Zg� YZeZcYAc?� dc� kVgAdjh� >VXidgh� hjX@� Vh� hidXC� egAXZ)�
V??gZ?ViZ�ZfjAin�cZZYh)�ZfjAin�VlVgY�ineZ�bAm+�
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w 2>;;KT=� 4W>O=B� CYGMK�� MZi� >dgi@� WZadl� Ah� i@Z� cjbWZg� d>� h@VgZh� VkVAaVWaZ� >dg� >jijgZ� AhhjVcXZ� ejghjVci� id�
djihiVcYAc?� VcY� >jijgZ� ZfjAin� VlVgYh� jcYZg� i@Z� JgAdg� JaVc� Vh� d>� ;egAa� .)� /-/0+� N@Ah� Vahd� AcXajYZh� Vaa� d>� i@Z�
 dbeVcnth�djihiVcYAc?�VlVgYh+�

HjbWZg�d>�h@VgZh�i@Vi�lZgZ�Vji@dgAoZY�VcY�VkVAaVWaZ�>dg�>jijgZ�?gVcih � .)615)312�
HjbWZg�d>�>jaa*kVajZ�VlVgYh�djihiVcYAc?�%iAbZ*�dg�eZg>dgbVcXZ*WVhZY�gZhigAXiZY�
hidXC�dg�gZhigAXiZY�hidXC�jcAih)�Vi�uiVg?Ziv�>dg�eZg>dgbVcXZ*WVhZY�VlVgYh& � .)-30)2-/�
HjbWZg�d>�hidXC�deiAdch,M;Lh�djihiVcYAc? � 526)/00�
QZA?@iZY�VkZgV?Z�gZbVAcAc?�iZgb�d>�djihiVcYAc?�deiAdch,M;Lh � 1+-2�
QZA?@iZY�VkZgV?Z�ZmZgXAhZ�egAXZ�d>�djihiVcYAc?�deiAdch,M;Lh �.6-+1335

w #>T�#G=K�GT-�3OR>=OUT+�IcZ�Xdbbdc�bZVhjgZ�>dg�i@Z�jhZ�VcY�YAajiAdc�AbeVXi�d>�ZfjAin�AcXZciAkZ�eaVch�Ah�gjc�gViZ+�
N@Z� gjc� gViZ�bZVhjgZh� i@Z�VccjVa� YAajiAdc� >gdb�ZfjAin� VlVgYh�?gVciZY�YjgAc?�V� eVgiAXjaVg� nZVg+�N@Z� dbeVcn�
XVaXjaViZh�i@Ah�WVhZY�dc�Vaa�>jaa*kVajZ�VcY�VeegZXAViAdc�VlVgYh�?gVciZY�jcYZg�i@Z�JgAdg�JaVc�Ac�V�?AkZc�nZVg�Vh�V�
eZgXZci�d>�i@Z�lZA?@iZY�VkZgV?Z�h@VgZh�d>�Xdbbdc�hidXC�djihiVcYAc?�Ac�i@Vi�nZVg+�N@Z� dbeVcn�WZaAZkZh�i@ZhZ�
VgZ�gZVhdcVWaZ�aZkZah+�N@Z�gjc�gViZ�bVn�AcXgZVhZ�Ac�>jijgZ�nZVgh�Vh�i@Z�cjbWZg�d>� dbeVcn�ZbeadnZZh�l@d�VgZ�
ZaA?AWaZ� id� gZXZAkZ�ZfjAin� VlVgYh�?gdlh)� VcY� A>� i@Z� dbeVcn� XdciAcjZh� id�@VkZ�ZfjAin� VlVgYh�Vh�Vc� AbedgiVci�
XdbedcZci�d>�XdbeZchViAdc�>dg�ZmZXjiAkZh�VcY�di@Zg�CZn�ZbeadnZZh�id�VaA?c�i@ZAg�AciZgZhih�lAi@�i@Z�AciZgZhih�d>�
hidXC@daYZgh+�Ijg�ZfjAin�jhV?Z�dkZg�i@Z�eVhi�i@gZZ�nZVgh)�Vh�lZaa�Vh�i@Z�VkZgV?Z�dkZg�i@dhZ�nZVgh)�Ah�YZiVAaZY�Ac�
i@Z�X@Vgi�WZadl+�
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w N@Z� ZfjAin� ?gVci� >A?jgZh� VWdkZ� VgZ� >gdb� >ddicdiZ� %.-&� VcY� i@Z� lZA?@iZY� Xdbbdc� h@VgZh� djihiVcYAc?� Ah� >gdb�
>ddicdiZ� %..&� id� djg� >AcVcXAVa� hiViZbZcih� >AaZY�lAi@� djg�;ccjVa�LZedgi� dc�@dgb�.-*E� >dg� i@Z� >AhXVa� nZVgh� ZcYZY�
!ZXZbWZg�0.)�/-//)�/-/.�VcY�/-/-+

w IkZg@Vc?+�;cdi@Zg�Xdbbdc�bZVhjgZ�>dg�i@Z�jhZ�VcY�ediZciAVa�YAajiAdc�id�hidXC@daYZgh�d>�ZfjAin�AcXZciAkZ�eaVch�Ah�
dkZg@Vc?+�N@Z� dbeVcn�XVaXjaViZh�i@Ah�WVhZY�dc�Vaa�jcAhhjZY�h@VgZh�jcYZg�i@Z�JgAdg�JaVc�eajh�djihiVcYAc?�>jaa*
kVajZ�VcY�VeegZXAViAdc�VlVgYh�Vh�V�eZgXZciV?Z�d>�i@Z�idiVa�cjbWZg�d>�h@VgZh�d>� dbbdc�MidXC�djihiVcYAc?+�;h�
d>� ;egAa� .)� /-/0)� i@Z�  dbeVcnth� dkZg@Vc?� gViZ� lVh� VeegdmAbViZan� 1+56"+� N@Z�  dbeVcn� WZaAZkZh� i@Ah� Ah� V�
gZVhdcVWaZ�aZkZa�VcY�egdkAYZh�i@Z� dbeVcn�lAi@�i@Z�VeegdegAViZ�>aZmAWAaAin�id�ZchjgZ�bZVcAc?>ja�ZfjAin�VlVgYh�Ac�
>jijgZ�nZVgh�id�ZmZXjiAkZh�VcY�di@Zg�CZn�ZbeadnZZh�id�VaA?c�i@ZAg�AciZgZhih�lAi@�i@Z�AciZgZhih�d>�hidXC@daYZgh+

KiCUc�QAT�>UAUbQ?�KUb@c�BV�8gQbTc

;lVgYh�jcYZg�i@Z�;bZcYZY�JaVc�bVn�iVCZ�i@Z�>dgb�d>�AcXZciAkZ�dg�cdchiVijidgn�hidXC�deiAdch)�hidXC�VeegZXAViAdc�gA?@ih)�
gZhigAXiZY�hidXC)� gZhigAXiZY�hidXC�jcAih)�eZg>dgbVcXZ�h@VgZh)�eZg>dgbVcXZ�jcAih)�Xdbbdc�hidXC�ZfjAkVaZcih)�di@Zg�h@VgZ*
WVhZY�VlVgYh�dg�di@Zg�XVh@*WVhZY�VlVgYh+�MjW_ZXi�id�XZgiVAc�gZhigAXiAdch�hZi�>dgi@�Ac�i@Z�;bZcYZY�JaVc)�i@Z� dbbAiiZZ�
lAaa�hZi� i@Z� iZgbh)�XdcYAiAdch�VcY�di@Zg�egdkAhAdch�d>�ZVX@�VlVgY)� AcXajYAc?� i@Z�hAoZ�d>� i@Z�VlVgY)� i@Z�ZmZgXAhZ�dg�WVhZ�
egAXZ)�i@Z�kZhiAc?�VcY�ZmZgXAhVWAaAin�hX@ZYjaZ�VcY�iZgbAcViAdc)�XVcXZaaViAdc�VcY�>dg>ZAijgZ�egdkAhAdch+

;aa�VlVgYh�VgZ�hjW_ZXi�id�i@Z�>daadlAc?�heZXA>AX�gZhigAXiAdch7

w !VU�MTWSVCMM�4QYMK>VY�3VTWMU=I>QVU��QTQ>+�N@Z�;bZcYZY�JaVc�aAbAih�i@Z�V??gZ?ViZ�ZfjAin�%YZiZgbAcZY�jhAc?�
i@Z� ?gVci� YViZ� >VAg� kVajZ� d>� i@Z� ZfjAin� VlVgYh&� VcY� XVh@� XdbeZchViAdc� eVnVWaZ� id� Vcn� cdc*ZbeadnZZ� YAgZXidg�
YjgAc?�Vcn�>AhXVa�nZVg�id��.)---)---)�lAi@�i@Z�aAbAi�>dg�i@Z�aZVY�AcYZeZcYZci�YAgZXidg�dg�X@VAg�d>�i@Z�<dVgY�WZAc?�hZi�
Vi� �.)2--)---+� N@Z� dbbAiiZZ�bVn�bVCZ� Vc� ZmXZeiAdc� id� i@Z� aAbAi� >dg� Vc� AcYAkAYjVa� cdc*ZbeadnZZ� YAgZXidg� Ac�
ZmXZeiAdcVa�XAgXjbhiVcXZh)�Vh�i@Z� dbbAiiZZ�bVn�YZiZgbAcZ�Ac�Aih�hdaZ�YAhXgZiAdc+�
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w #MY� #MY=VU� �QTQ>=+� N@Z� ;bZcYZY� JaVc� egdkAYZh� i@Vi� cd� eVgiAXAeVci� bVn� gZXZAkZ� deiAdch� VcY,dg� hidXC�
VeegZXAViAdc�gA?@ih�XdkZgAc?�Ac�i@Z�V??gZ?ViZ�bdgZ�i@Vc�/)---)---�h@VgZh�d>�djg� dbbdc�MidXC�YjgAc?�Vcn�>AhXVa�
nZVg� d>� i@Z�  dbeVcn+� MAbAaVgan)� cd� eVgiAXAeVci� bVn� gZXZAkZ� gZhigAXiZY� hidXC� jcAih)� gZhigAXiZY� hidXC� VlVgYh)�
eZg>dgbVcXZ�h@VgZh�%Vi�iVg?Zi&�VcY,dg�di@Zg�h@VgZ*WVhZY�VlVgYh�XdkZgAc?�Ac�i@Z�V??gZ?ViZ�bdgZ�i@Vc�.)---)---�
h@VgZh� d>� djg�  dbbdc� MidXC� YjgAc?� Vcn� >AhXVa� nZVg+� !jgAc?� Vcn� >AhXVa� nZVg)� cd� eVgiAXAeVci� bVn� gZXZAkZ�
eZg>dgbVcXZ�jcAih�VcY,dg�di@Zg�XVh@*WVhZY�VlVgYh�@VkAc?�V�kVajZ�Ac�ZmXZhh�d>��2)---)---+�N@ZhZ�aAbAih�id?Zi@Zg�
VgZ�gZ>ZggZY�id�Vh�i@Z�uJZg�JZghdc�FAbAih+v

w !V�BMWYQKQUO=+�"mXZei�>dg�VY_jhibZcih�bVYZ�id�VYYgZhh�hidXC�heaAih�VcY�hAbAaVg�igVchVXiAdch)�i@Z�ZmZgXAhZ�egAXZ�
>dg�djihiVcYAc?�VlVgYh�lAi@�Vc�ZmZgXAhZ�egAXZ�?gVciZY�jcYZg�i@Z�;bZcYZY�JaVc�bVn�cdi�WZ�gZYjXZY�V>iZg�i@Z�YViZ�
d>� ?gVci� VcY� Vcn� djihiVcYAc?� VlVgY� ?gVciZY� jcYZg� i@Z� ;bZcYZY� JaVc� bVn� cdi� WZ� hjggZcYZgZY� id� jh� Vh�
XdchAYZgViAdc�>dg�i@Z�?gVci�d>�V�cZl�VlVgY�lAi@�V�adlZg�ZmZgXAhZ�egAXZ�dg�>dg�di@Zg�XdchAYZgViAdc�lAi@dji�VeegdkVa�
d>�djg�hidXC@daYZgh+

w DYIU=NMY� BM=>YQK>QVU=+� OcaZhh� di@ZglAhZ� YZiZgbAcZY� Wn� i@Z�  dbbAiiZZ)� Vc� VlVgY�bVn� cdi� WZ� hdaY)� eaZY?ZY)�
VhhA?cZY)�igVch>ZggZY�dg�YAhedhZY�d>�Ac�Vcn�bVccZg�di@Zg�i@Vc�Wn�lAaa�dg�Wn�i@Z�aVlh�d>�YZhXZci�dg�YAhigAWjiAdc)�VcY�
YjgAc?�i@Z� aA>ZiAbZ�d>�V�eVgiAXAeVci)�bVn�WZ�ZmZgXAhZY�dg�ejgX@VhZY�dcan�Wn�i@Z�eVgiAXAeVci+�N@Z� dbbAiiZZ�bVn�
eZgbAi�i@Z�igVch>Zg�d>�Vc�VlVgY�id�bZbWZgh�d>�V�eVgiAXAeVcith�AbbZYAViZ�>VbAan+

w 5BMYKQ=M� IUL� #?YKPI=M� #YQKM� =M>PVL=+� N@Z�  dbbAiiZZ� YZiZgbAcZh� i@Z� eZgbAhhAWaZ� bZi@dYh� d>� ZmZgXAhZ� dg�
ejgX@VhZ�d>�Vc�VlVgY)�l@AX@�bVn�AcXajYZ�XVh@�dg�X@ZXC)�eVnbZci�Wn�iZcYZgAc?�egZkAdjhan�VXfjAgZY�h@VgZh�@VkAc?�
Vc�V??gZ?ViZ� >VAg�bVgCZi�kVajZ�ZfjVa� id� i@Z�egAXZ�eVnVWaZ�Wn� i@Z�eVgiAXAeVci� >dg� i@Z�VlVgY�VcY�Vcn�di@Zg� aZ?Va�
XdchAYZgViAdc�i@Vi�i@Z� dbbAiiZZ�YZZbh�VeegdegAViZ�dg�Vcn�XdbWAcViAdc�d>�i@Z�>dgZ?dAc?+

w #MYNVYTIUKM�2I=ML� FM=>QUO� 3VULQ>QVU=�� N@Z�  dbbAiiZZ� h@Vaa� @VkZ� VWhdajiZ� YAhXgZiAdc� id� YZiZgbAcZ� i@Z�
kZhiAc?�XdcYAiAdch�i@Vi�h@Vaa�Veean�id�Vc�VlVgY)�AcXajYAc?�lAi@�gZheZXi�id�Vcn�eZg>dgbVcXZ*WVhZY�XdcYAiAdch+�N@Z�
eZg>dgbVcXZ�?dVah�jhZY�Wn�i@Z� dbbAiiZZ�bVn�AcXajYZ)�Wji�VgZ�cdi�aAbAiZY)�id�Vcn�dcZ�dg�bdgZ�d>�i@Z�>daadlAc?�
bZVhjgZh7�  Vh@� @adl)�  dcigVXi� PVajZ)� "VgcAc?h� JZg� M@VgZ)� "XdcdbAX� PVajZ� ;YYZY)� "meZchZ� GVcV?ZbZci)�
Jgd>Ai)�LZijgc�dc� VeAiVa)�LZijgc�dc�"fjAin)�LZkZcjZ�VcY�NdiVa�M@VgZ@daYZg�LZijgc+�;cn�eZg>dgbVcXZ�?dVa�jhZY�
bVn�WZ�bZVhjgZY�%.&�Ac�VWhdajiZ�iZgbh)�%/&�Ac�XdbWAcViAdc�lAi@�Vcdi@Zg�eZg>dgbVcXZ�?dVa�dg�?dVah�%>dg�ZmVbeaZ)�
Wji�cdi�Wn�lVn�d>�aAbAiViAdc)�Vh�V�gViAd�dg�bVigAm&)�%0&�Ac�gZaViAkZ�iZgbh�%AcXajYAc?)�Wji�cdi�aAbAiZY�id)�Vh�XdbeVgZY�id�
gZhjaih�>dg�di@Zg�eZgAdYh�d>�iAbZ)�VcY,dg�V?VAchi�Vcdi@Zg�XdbeVcn)�XdbeVcAZh�dg�Vc�AcYZm�dg�AcYAXZh&)�%1&�dc�V�eZg*
h@VgZ� dg� eZg*XVeAiV� WVhAh)� %2&� V?VAchi� i@Z� eZg>dgbVcXZ� d>� AVgicZg� Vh� V� l@daZ� dg� V� heZXA>AX� WjhAcZhh� jcAi%h&)�
WjhAcZhh�hZ?bZci%h&�dg�egdYjXi%h&)�VcY,dg�%3&�dc�V�egZ*iVm�dg�V>iZg*iVm�WVhAh+�N@Z� dbbAiiZZ)�Ac�Aih�YAhXgZiAdc)�lAaa�
YZiZgbAcZ�l@Zi@Zg�Vcn�hA?cA>AXVci�ZaZbZci%h&�dg�AiZb%h&�lAaa�WZ�AcXajYZY�Ac�dg�ZmXajYZY�>gdb�i@Z�XVaXjaViAdc�d>�Vcn�
eZg>dgbVcXZ�?dVa�lAi@�gZheZXi�id�Vcn�eVgiAXAeVcih�%>dg�ZmVbeaZ)�Wji�cdi�Wn�lVn�d>�aAbAiViAdc)�i@Z�Z>>ZXi�d>�bZg?Zgh�
VcY� VXfjAhAiAdch&+�;h� YZiZgbAcZY� Ac� i@Z� YAhXgZiAdc� d>� i@Z�  dbbAiiZZ)� VX@AZkZbZci� d>� eZg>dgbVcXZ� ?dVah� >dg� V�
eVgiAXjaVg� VlVgY� bVn� WZ� XVaXjaViZY� Ac� VXXdgYVcXZ� lAi@� i@Z�  dbeVcnth� >AcVcXAVa� hiViZbZcih)� egZeVgZY� Ac�
VXXdgYVcXZ�lAi@�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh)�dg�Vh�VY_jhiZY�>dg�XZgiVAc�Xdhih)�ZmeZchZh)�?VAch�VcY�
adhhZh�id�egdkAYZ�cdc*A;;J�bZVhjgZh�d>�deZgViAc?�gZhjaih+

w =QUQT?T�FM=>QUO�BM;?QYMTMU>+�;lVgYh�?gVciZY�jcYZg�i@Z�;bZcYZY�JaVc�lAaa�WZ�hjW_ZXi�id�V�bAcAbjb�kZhiAc?�
eZgAdY�d>�dcZ�nZVg�>gdb�i@Z�YViZ�d>�?gVci+�HdilAi@hiVcYAc?�i@Z�>dgZ?dAc?)�i@Z� dbbAiiZZ�bVn�eZgbAi�VXXZaZgViAdc�
d>�kZhiAc?�Ac�i@Z�ZkZci�d>�V�eVgiAXAeVcith�YZVi@)�YAhVWAaAin)�gZiAgZbZci�dg� Ac�XdccZXiAdc�lAi@�dg�>daadlAc?�X@Vc?Z�Ac�
Xdcigda)� gZYjXiAdc� Ac� >dgXZ)� i@Z�hVaZ�dg�heAc*d>>�d>�VhhZih�dg�V�WjhAcZhh�jcAi�dg�Vh�di@ZglAhZ�eZgbAiiZY�jcYZg� i@Z�
;bZcYZY�JaVc� %>dg� ZmVbeaZ)�lAi@� gZheZXi� id� hjWhiAijiZ� VlVgYh� jcYZg� i@Z� eaVc� dg� i@Z� dbbAiiZZth� Vji@dgAin� id�
VXXZaZgViZ� i@Z� kZhiAc?� d>� VlVgYh&+� Cc� VYYAiAdc)� i@Z�  dbbAiiZZ�bVn� ?gVci� VlVgYh� XdkZgAc?� 2"� dg� >ZlZg� d>� i@Z�
h@VgZh�d>� dbbdc�MidXC�gZhZgkZY�>dg�AhhjVcXZ�jcYZg�i@Z�;bZcYZY�JaVc�lAi@dji�gZ?VgY�id�i@Z�bAcAbjb�kZhiAc?�
egdkAhAdc+

C>VKR�?W>QVU=
;�hidXC�deiAdc�Ah�i@Z�gA?@i�id�ejgX@VhZ�h@VgZh�d>�djg� dbbdc�MidXC�Vi�V�>AmZY�ZmZgXAhZ�egAXZ�>dg�V�>AmZY�eZgAdY�d>� iAbZ+�
IeiAdch� ?gVciZY� jcYZg� i@Z�;bZcYZY� JaVc� bVn� WZ� AcXZciAkZ� hidXC� deiAdch)� lAi@Ac� i@Z� bZVcAc?� d>�  dYZ� MZXiAdc� 1//)�
?gVciZY� id� djg� ZbeadnZZh)� dg�bVn� WZ� cdchiVijidgn� hidXC� deiAdch+�N@Z�bVmAbjb�cjbWZg� d>� h@VgZh� d>� dbbdc�MidXC�
%hjW_ZXi�id�Vcn�ZfjAiVWaZ�VY_jhibZcih�Vh�egdkAYZY�jcYZg�i@Z�;bZcYZY�JaVc&�i@Vi�bVn�WZ�AhhjZY�jedc�i@Z�ZmZgXAhZ�d>�Vc�
AcXZciAkZ� hidXC� deiAdc� Ah� ./)---)---� h@VgZh+� "VX@� deiAdc� Ah� ZkAYZcXZY� Wn� Vc� VlVgY� V?gZZbZci� WZilZZc� jh� VcY� i@Z�
deiAdcZZ)�VcY�Ah�hjW_ZXi�id�i@Z�>daadlAc?�iZgbh�VcY�XdcYAiAdch7
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w N@Z� dbbAiiZZ�YZiZgbAcZh�i@Z�cjbWZg�d>�h@VgZh�?gVciZY�id�V�eVgiAXAeVci�ejghjVci�id�V�hidXC�deiAdc)�hjW_ZXi�id
i@Z�JZg�JZghdc�FAbAih�YZhXgAWZY�VWdkZ+

w N@Z� dbbAiiZZ�lAaa�YZiZgbAcZ�i@Z�ZmZgXAhZ�egAXZ�d>�deiAdch�?gVciZY�jcYZg�i@Z�;bZcYZY�JaVc)�Wji�cd�deiAdch�lAaa
@VkZ�Vc�ZmZgXAhZ�egAXZ�aZhh�i@Vc�i@Z�>VAg�bVgCZi�kVajZ�d>�djg� dbbdc�MidXC�dc�i@Z�YViZ�d>�?gVci+�N@Z�ZmZgXAhZ
egAXZ�d>�Vc� AcXZciAkZ�hidXC�deiAdc�?gVciZY� id�V�.-"�hidXC@daYZg�bVn�cdi�WZ� aZhh� i@Vc�..-"�d>� i@Z� >VAg�bVgCZi
kVajZ�dc�i@Z�YViZ�hjX@�deiAdc�Ah�?gVciZY+

w N@Z�iZgbh�d>�deiAdch�VgZ�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ)�egdkAYZY�i@Vi�cd�deiAdc�lAaa�WZ�ZmZgXAhVWaZ�bdgZ�i@Vc�iZc
nZVgh�V>iZg�i@Z�YViZ�d>�?gVci+�BdlZkZg)�lAi@�gZheZXi�id�Vcn�eVgiAXAeVci�l@d�dlch�.-"�d>�i@Z�kdiAc?�edlZg�d>�Vaa
XaVhhZh�d>�djg�djihiVcYAc?�XVeAiVa�hidXC)�i@Z�iZgb�d>�Vc�AcXZciAkZ�hidXC�deiAdc�bjhi�cdi�ZmXZZY�>AkZ�nZVgh+

w ;>iZg�iZgbAcViAdc�d>�dcZ�d>�djg�ZbeadnZZh)�YAgZXidgh�dg�XdchjaiVcih)�@Z�dg�h@Z�bVn�ZmZgXAhZ�@Ah�dg�@Zg�deiAdc�>dg
i@Z�eZgAdY�d>�iAbZ�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ�VcY�hiViZY�Ac�i@Z�VlVgY�V?gZZbZci+

w IeiAdch�VgZ�AcZaA?AWaZ�>dg�YAkAYZcYh�dg�YAkAYZcY�ZfjAkVaZcih+

C>VKR�1WWYMKQI>QVU�BQOP>=
;�hidXC�VeegZXAViAdc�gA?@i�Ah�i@Z�gA?@i�id�gZXZAkZ�i@Z�VeegZXAViAdc�Ac�i@Z�>VAg�bVgCZi�kVajZ�d>�djg� dbbdc�MidXC�WZilZZc�
i@Z�ZmZgXAhZ�YViZ�VcY�i@Z�YViZ�d>�?gVci)�>dg�i@Vi�cjbWZg�d>�h@VgZh�d>�djg� dbbdc�MidXC�lAi@�gZheZXi�id�l@AX@�i@Z�hidXC�
VeegZXAViAdc�gA?@i� Ah�ZmZgXAhZY+�"VX@�VlVgY�d>�hidXC�VeegZXAViAdc�gA?@ih� Ah�ZkAYZcXZY�Wn�Vc�VlVgY�V?gZZbZci�heZXA>nAc?�
i@Z�iZgbh�VcY�XdcYAiAdch�d>�i@Z�VlVgY+�N@Z� dbbAiiZZ�YZiZgbAcZh�i@Z�ZmZgXAhZ�egAXZ�d>�hidXC�VeegZXAViAdc�gA?@ih)�ZmXZei�
i@Vi�cd�hidXC�VeegZXAViAdc�gA?@i�bVn�@VkZ�Vc�ZmZgXAhZ�egAXZ�aZhh�i@Vc�i@Z�>VAg�bVgCZi�kVajZ�d>�i@Z�h@VgZh�dc�i@Z�YViZ�d>�
?gVci+�N@Z� dbbAiiZZ�Vahd�YZiZgbAcZh� i@Z�kZhiAc?�hX@ZYjaZ)� iZgb�VcY�di@Zg� iZgbh�VcY�XdcYAiAdch�d>�hidXC�VeegZXAViAdc�
gA?@ih+�N@Z� dbbAiiZZ�Vahd�lAaa�YZiZgbAcZ�i@Z�cjbWZg�d>�h@VgZh�?gVciZY�id�V�eVgiAXAeVci�ejghjVci�id�V�hidXC�VeegZXAViAdc�
gA?@i)�hjW_ZXi�id�i@Z�JZg�JZghdc�FAbAih�Vh�YAhXjhhZY�VWdkZ+�;>iZg�iZgbAcViAdc�d>�hZgkAXZ�lAi@�jh)�V�eVgiAXAeVci�lAaa�WZ�VWaZ�id�
ZmZgXAhZ�i@Z�kZhiZY�edgiAdc�d>�@Ah�dg�@Zg�hidXC�VeegZXAViAdc�gA?@i�>dg�i@Z�eZgAdY�d>�iAbZ�hiViZY�Ac�i@Z�VlVgY�V?gZZbZci+�Cc�
cd�ZkZci�lAaa�V�hidXC�VeegZXAViAdc�gA?@i�WZ�ZmZgXAhZY�aViZg�i@Vc�i@Z�ZmeAgViAdc�d>�Aih�iZgb+�Q@AaZ�i@Z� dbbAiiZZ�bVn)�Ac�Aih�
hdaZ�YAhXgZiAdc)�eVn�Vbdjcih�dlZY�ejghjVci� id�V�hidXC�VeegZXAViAdc�gA?@i� Ac�XVh@)�h@VgZh�d>�djg� dbbdc�MidXC�dg� Ac�V�
XdbWAcViAdc� i@ZgZd>)� @AhidgAXVaan� Vaa� hidXC� VeegZXAViAdc� gA?@ih� jcYZg� i@Z� JgAdg� JaVc� @VkZ� WZZc� hidXC*hZiiaZY+� MidXC�
VeegZXAViAdc�gA?@ih�VgZ�AcZaA?AWaZ�>dg�YAkAYZcYh�dg�YAkAYZcY�ZfjAkVaZcih+

BM=>YQK>ML�C>VKR
LZhigAXiZY�hidXC�VlVgYh�VgZ�VlVgYh�d>�h@VgZh�d>�djg� dbbdc�MidXC�i@Vi�kZhi� Ac�VXXdgYVcXZ�lAi@�iZgbh�VcY�XdcYAiAdch�
ZhiVWaAh@ZY�Wn�i@Z� dbbAiiZZ)�l@AX@�h@Vaa�WZ�ZkAYZcXZY�Wn�Vc�VlVgY�V?gZZbZci+�N@Z� dbbAiiZZ�bVn�AbedhZ�l@ViZkZg�
XdcYAiAdch� id� kZhiAc?� Ai� YZiZgbAcZh� id� WZ� VeegdegAViZ+� N@Z� dbbAiiZZ� YZiZgbAcZh� i@Z� ejgX@VhZ� egAXZ� d>� Vcn� ?gVcih� d>�
gZhigAXiZY�hidXC+�N@Z� dbbAiiZZ�lAaa�YZiZgbAcZ�i@Z�cjbWZg�d>�h@VgZh�d>�gZhigAXiZY�hidXC�?gVciZY�id�V�eVgiAXAeVci)�hjW_ZXi�id�
i@Z�JZg�JZghdc�FAbAih�YAhXjhhZY�VWdkZ+�N@Z�eVgiAXAeVci�?ZcZgVaan�lAaa�@VkZ�i@Z�gA?@ih�d>�V�hidXC@daYZg�d>�i@Z� dbeVcn�lAi@�
gZheZXi� id� i@Z� h@VgZh� d>� gZhigAXiZY� hidXC� VcY� h@Vaa� WZ� ZciAiaZY� id� gZXZAkZ� YAkAYZcYh)� YAkAYZcY� ZfjAkVaZcih� VcY� di@Zg�
YAhigAWjiAdch�dc�hjX@�h@VgZh8�egdkAYZY)�hjX@�YAkAYZcYh)�YAkAYZcY�ZfjAkVaZcih�VcY�di@Zg�YAhigAWjiAdch�h@Vaa�WZ�hjW_ZXi�id�i@Z�
hVbZ�kZhiAc?)� igVch>ZgVWAaAin�VcY�>dg>ZAiVWAaAin�XdcYAiAdch�Vh� i@Z�h@VgZh�d>� gZhigAXiZY�hidXC�lAi@�gZheZXi� id�l@AX@� i@Zn�VgZ�
eVAY+

BM=>YQK>ML�C>VKR�EUQ>=
LZhigAXiZY�hidXC�jcAih�VgZ�VlVgYh�d>�V�gA?@i�id�gZXZAkZ�V�eVnbZci�%Ac�i@Z�>dgb�d>�h@VgZh)�XVh@)�dg�V�XdbWAcViAdc�i@ZgZd>)�Vh�
YZiZgbAcZY�Wn�i@Z� dbbAiiZZ&�ZfjVa�id�h@VgZh�d>� dbbdc�MidXC�i@Vi�kZhi�Ac�VXXdgYVcXZ�lAi@�i@Z�iZgbh�VcY�XdcYAiAdch�
ZhiVWaAh@ZY� Wn� i@Z�  dbbAiiZZ)� l@AX@� h@Vaa� WZ� ZkAYZcXZY� Wn� Vc� VlVgY� V?gZZbZci+� N@Z� VlVgY�bVn� WZ� eVAY� dji� jedc�
kZhiAc?�dg�Vi�hjX@�di@Zg�iAbZ�dg�iAbZh�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ+�"VX@�gZhigAXiZY�hidXC�jcAi�@Vh�Vc�AcAiAVa�kVajZ�ZfjVa�id�
i@Z� >VAg� bVgCZi� kVajZ� d>� V� h@VgZ� dc� i@Z� YViZ� d>� ?gVci+� N@Z�  dbbAiiZZ� lAaa� YZiZgbAcZ� i@Z� cjbWZg� d>� h@VgZh� ?gVciZY�
ejghjVci�id�V�gZhigAXiZY�hidXC�jcAi�VlVgY)�hjW_ZXi�id�i@Z�JZg�JZghdc�FAbAih�Vh�YAhXjhhZY�VWdkZ+

#MYNVYTIUKM�CPIYM=�IUL�#MYNVYTIUKM�EUQ>=
JZg>dgbVcXZ�jcAih�VcY�eZg>dgbVcXZ�h@VgZh�VgZ�VlVgYh�d>�V�gA?@i�id�gZXZAkZ�V�eVnbZci�%Ac�i@Z�>dgb�d>�h@VgZh)�XVh@)�dg�V�
XdbWAcViAdc�i@ZgZd>)�Vh�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ&�dcan�A>�eZg>dgbVcXZ�?dVah�VcY,dg�di@Zg�kZhiAc?�XgAiZgAV�ZhiVWaAh@ZY�
Wn�i@Z� dbbAiiZZ�VgZ�VX@AZkZY�dg�i@Z�VlVgYh�di@ZglAhZ�kZhi+�"VX@�eZg>dgbVcXZ�h@VgZ�XdggZhedcYh�id�i@Z�kVajZ�d>�dcZ�
h@VgZ�d>�djg�hidXC�VcY�i@Z� dbbAiiZZ�YZiZgbAcZh�i@Z�cjbWZg�d>�h@VgZh�?gVciZY�ejghjVci�id�V�eZg>dgbVcXZ�h@VgZ)�hjW_ZXi�
id�i@Z�JZg�JZghdc�FAbAih�Vh�YAhXjhhZY�VWdkZ+�N@Z� dbbAiiZZ�ZhiVWaAh@Zh�i@Z�AcAiAVa�kVajZ�d>�ZVX@�eZg>dgbVcXZ�jcAi�dc�i@Z�
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YViZ� d>� ?gVci)� hjW_ZXi� id� i@Z� JZg� JZghdc� FAbAih� Vh� YAhXjhhZY� VWdkZ+� N@Z� kZhiAc?� gZfjAgZbZcih� %l@AX@�bVn� WZ� hdaZan�
XdciAcjZY�ZbeadnbZci&�lAaa�WZ�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ+�

?>PMY�CPIYM�2I=ML�VY�3I=P�2I=ML�1AIYL=
Ii@Zg�h@VgZ*WVhZY�dg�XVh@*WVhZY�VlVgYh�VgZ�VlVgYh�i@Vi�gZhjai�Ac�V�eVnbZci�id�V�eVgiAXAeVci�%Ac�i@Z�>dgb�d>�XVh@)�h@VgZh�
d>�ZfjVa�kVajZ)�dg�V�XdbWAcViAdc�i@ZgZd>)�Vh�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ&� A>� i@Z�VlVgY�kZhih� Ac�VXXdgYVcXZ�lAi@�iZgbh�
VcY�XdcYAiAdch�ZhiVWaAh@ZY�Wn� i@Z� dbbAiiZZ)�l@AX@�h@Vaa� WZ�ZkAYZcXZY�Wn�Vc�VlVgY�V?gZZbZci+�N@Z� dbbAiiZZ�bVn�
AbedhZ�l@ViZkZg�XdcYAiAdch�id�kZhiAc?�Ai�YZiZgbAcZh�id�WZ�VeegdegAViZ�VcY�h@Vaa�YZiZgbAcZ�i@Z�cjbWZg�d>�h@VgZh�>dg�ZVX@�
di@Zg� h@VgZ*WVhZY� VlVgY� VcY� i@Z� AcAiAVa� kVajZ� >dg� ZVX@� di@Zg� XVh@*WVhZY� VlVgY)� hjW_ZXi� id� i@Z� JZg� JZghdc� FAbAih� Vh�
YAhXjhhZY� VWdkZ+�N@Z� dbbAiiZZ�bVn� Vahd� ?gVci� YAkAYZcY� ZfjAkVaZcih� Vh� V� >dgb� d>� di@Zg� h@VgZ*WVhZY� dg� XVh@*WVhZY�
VlVgY�jcYZg�i@Z�;bZcYZY�JaVc+�;cn�YAkAYZcY�ZfjAkVaZci�gA?@ih�VlVgY�Ac�XdccZXiAdc�lAi@�Vcdi@Zg�VlVgY�bVn�WZ�eVAY�dcan�
Vi�i@Z�iAbZ�VcY�id�i@Z�ZmiZci�i@Vi�i@Z�h@VgZh�jcYZganAc?�hjX@�di@Zg�VlVgY�VgZ�YAhigAWjiZY+�Hd�YAkAYZcYh�bVn�WZ�eVAY�dc�
Vcn�VlVgY� %di@Zg� i@Vc�Vh�egdkAYZY�VWdkZ�lAi@� gZheZXi� id� gZhigAXiZY�hidXC�VlVgYh&�VcY�cd�YAkAYZcY�ZfjAkVaZcih�bVn�WZ�
eVAY�dc�hidXC�deiAdch�dg�M;Lh+

3VTTVU�C>VKR�5;?Q@ISMU>=
Ic� V� fjVgiZgan� WVhAh)� djg� cdc*ZbeadnZZ� YAgZXidgh� gZXZAkZ� Xdbbdc� hidXC� ZfjAkVaZci� VlVgYh� >dg� .--"� d>� @Ah� dg� @Zg�
YAgZXidght�>ZZh)�jcaZhh�i@Z�YAgZXidg�@Vh�ZaZXiZY�id�gZXZAkZ�cdi�bdgZ�i@Vc�2-"�d>�hjX@�>ZZh�Ac�XVh@+�N@Z�cjbWZg�d>�Xdbbdc�
hidXC�ZfjAkVaZcih�VlVgYZY�Ah�ZfjVa� id�i@Z�edgiAdc�d>� i@Z�cdc*ZbeadnZZ�YAgZXidgth�fjVgiZgan�XdbeZchViAdc�i@Vi�@Z�dg�h@Z�
@Vh�ZaZXiZY� id� gZXZAkZ� Ac�Xdbbdc�hidXC�ZfjAkVaZcih�YAkAYZY�Wn� i@Z� >VAg�bVgCZi�kVajZ�d>�djg� dbbdc�MidXC�dc� i@Z� >Aghi�
WjhAcZhh�YVn�d>�ZVX@�>AhXVa�fjVgiZg+�N@Z�Xdbbdc�hidXC�ZfjAkVaZcih�ZVX@�gZegZhZci�dcZ�h@VgZ�d>�djg� dbbdc�MidXC�VcY�
VgZ� XgZYAiZY� id� V� WddC*Zcign� VXXdjci� VcY� gZaZVhZ� jedc� iZgbAcViAdc� d>� hZgkAXZ)� jcaZhh� i@Z� YAgZXidg� ZaZXih� VXXZaZgViZY�
gZaZVhZ+

FdXUb�GbBfYcYBAc

3PIUOM�VN�3VU>YVS��C>�lZ�ZmeZgAZcXZ�V�X@Vc?Z�d>�Xdcigda�%Vh�YZ>AcZY�Ac�i@Z�;bZcYZY�JaVc&)�i@Z� dbbAiiZZ�lAaa�YZiZgbAcZ�
@dl�id�igZVi�VlVgYh)�l@AX@�bVn�AcXajYZ�gZfjAgAc?�i@Z�hjXXZhhdg�XdgedgViAdc�id�VhhjbZ�dg�hjWhiAijiZ�Vc�ZfjAkVaZci�VlVgY�
>dg�ZVX@�djihiVcYAc?�VlVgY+�;cn�VlVgYh�i@Vi�VgZ�cdi� AggZkdXVWan�VhhjbZY�dg�hjWhiAijiZY�>dg�VlVgYh�d>�ZfjVa�dg�?gZViZg�
kVajZ�@VkAc?� iZgbh�VcY�XdcYAiAdch�cd� aZhh� >VkdgVWaZ� id�ZVX@�eVgiAXAeVci� i@Vc� i@dhZ�VeeaAXVWaZ� AbbZYAViZan�egAdg� id� i@Z�
X@Vc?Z� d>� Xdcigda)� dg� Ac� i@Z� XVhZ� l@ZgZ� i@Z�  dbeVcn� Ah� i@Z� hjgkAkAc?� ZciAin)� l@ZgZ� Vcn� djihiVcYAc?� VlVgYh� VgZ� cdi�
VY_jhiZY�Vh�cZXZhhVgn�id�egZhZgkZ�i@Z�kVajZ�i@ZgZd>)�hjX@�VlVgYh�?ZcZgVaan�lAaa�WZXdbZ�>jaan�kZhiZY�%VcY)�A>�VeeaAXVWaZ)�
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i@Z� dbeVcn+�<VhZY�hdaZan�dc�djg�gZkAZl�d>�i@ZhZ�gZedgih)�dg�lgAiiZc�gZegZhZciViAdch�>gdb�XZgiVAc�gZedgiAc?�eZghdch)�lZ�
WZaAZkZ�i@Vi�YjgAc?�>AhXVa�nZVg�/-//)�Vaa�hjX@�gZedgiAc?�eZghdch�>AaZY�i@Z�gZfjAgZY�gZedgih�dc�V�iAbZan�WVhAh�jcYZg�MZXiAdc�
.3%V&)�ZmXZei�i@Vi�%.&�V�@dgb�1�lVh�>AaZY�aViZ)�YjZ�id�V�XaZgAXVa�Zggdg)�dc�WZ@Va>�d>�Gg+�<gZhhaZg�id�gZedgi�dcZ�igVchVXiAdc)�
VcY�%/&�V�@dgb�1�lVh�>AaZY�aViZ)�YjZ�id�Vc�VYbAcAhigViAkZ�Zggdg)�dc�WZ@Va>�d>�Gh+�@jX@h�id�gZedgi�dcZ�igVchVXiAdc+
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#AVBb@QdYBA�:BASUbAYAW�GbBhi�DQdUbYQ?c�QAT�dXU�MBdYAW�BV�GbBhYUc

�VA�KIU�9�WIY>QKQWI>M�QU�>PM�(	()�1UU?IS�C>VKRPVSLMY=b�=MM>QUO0
Nd�WZ�VYbAiiZY�id�i@Z�;ccjVa�GZZiAc?)�eaZVhZ�kAhAi�AAA�@QY>?IS=PIYMPVSLMYTMM>QUO�KVT%9D(	()+�IcaAcZ�X@ZXC*Ac�lAaa�WZ�
VkVAaVWaZ� VeegdmAbViZan� .2�bAcjiZh� WZ>dgZ� i@Z�bZZiAc?� hiVgih+� MidXC@daYZgh� d>� gZXdgY� Vh� d>� i@Z� XadhZ� d>� WjhAcZhh� dc�
;egAa�3)�/-/0)�i@Z�LZXdgY�!ViZ)�VgZ�ZciAiaZY�id�eVgiAXAeViZ�Ac�VcY�kdiZ�Vi�i@Z�;ccjVa�GZZiAc?+�Nd�eVgiAXAeViZ�Ac�i@Z�;ccjVa�
GZZiAc?)� AcXajYAc?�id�kdiZ)�VhC�fjZhiAdch)�VcY�kAZl�i@Z� aAhi�d>� gZ?AhiZgZY�hidXC@daYZgh�Vh�d>� i@Z�LZXdgY�!ViZ�YjgAc?�i@Z�
;ccjVa� GZZiAc?)� hidXC@daYZgh� d>� gZXdgY� h@djaY� ?d� id� i@Z� bZZiAc?� lZWhAiZ� Vi�AAA�@QY>?IS=PIYMPVSLMYTMM>QUO�KVT%
9D(	())�ZciZg�i@Z�.3*YA?Ai�Xdcigda�cjbWZg�>djcY�dc�ndjg�egdmn�XVgY�dg�HdiAXZ�d>�CciZgcZi�;kVAaVWAaAin�d>�Jgdmn�GViZgAVah�%i@Z�
uHdiAXZv&)�VcY�>daadl�i@Z�AchigjXiAdch�dc�i@Z�lZWhAiZ+�C>�ndjg�h@VgZh�VgZ�@ZaY�Ac�higZZi�cVbZ�VcY�ndjg�kdiAc?�AchigjXiAdc�>dgb�
dg� HdiAXZ� AcYAXViZh� i@Vi� ndj� bVn� kdiZ� i@dhZ� h@VgZh� i@gdj?@� i@Z� P>>W.%%AAA�WYVBC@V>M�KVT� lZWhAiZ)� i@Zc� ndj� bVn�
VXXZhh)�eVgiAXAeViZ� Ac)�VcY�kdiZ�Vi� i@Z�VccjVa�bZZiAc?�lAi@� i@Z�.3*YA?Ai�VXXZhh�XdYZ� AcYAXViZY�dc� i@Vi�kdiAc?� AchigjXiAdc�
>dgb�dg�HdiAXZ+�Ii@ZglAhZ)�hidXC@daYZgh�l@d�@daY�i@ZAg�h@VgZh�Ac�higZZi�cVbZ�h@djaY�XdciVXi�i@ZAg�WVcC)�WgdCZg�dg�di@Zg�
cdbAcZZ�%egZ>ZgVWan�Vi� aZVhi�2�YVnh�WZ>dgZ�i@Z�;ccjVa�GZZiAc?&�VcY�dWiVAc�V�uaZ?Va�egdmnv�Ac�dgYZg�id�WZ�VWaZ�id�ViiZcY)�
eVgiAXAeViZ� Ac� dg� kdiZ� Vi� i@Z�;ccjVa�GZZiAc?+� C>� ndj� ZcXdjciZg� Vcn� YA>>AXjaiAZh� VXXZhhAc?� i@Z� kAgijVa�bZZiAc?� YjgAc?� i@Z�
X@ZXC*Ac�dg�bZZiAc?�iAbZ)�eaZVhZ�XVaa�i@Z�iZX@cAXVa�hjeedgi�cjbWZg�i@Vi�lAaa�WZ�egdkAYZY�dc�i@Z�ad?*Ac�eV?Z+

MidXC@daYZgh�bVn�hjWbAi�fjZhiAdch�YjgAc?�i@Z�;ccjVa�GZZiAc?+�KjZhiAdch�bVn�WZ�hjWbAiiZY�YjgAc?�i@Z�;ccjVa�GZZiAc?�Vi�
AAA�@QY>?IS=PIYMPVSLMYTMM>QUO�KVT%9D(	()+�N@Z�XdbeVcn�lAaa�ign�id�VchlZg�Vh�bVcn�fjZhiAdch�Vh�edhhAWaZ�YjgAc?�i@Z�
iAbZ� hX@ZYjaZY+�;YYAiAdcVa� Ac>dgbViAdc� gZ?VgYAc?� i@Z� fjZhiAdc� VcY�VchlZg� egdXZhh)� AcXajYAc?� i@Z� ineZh� VcY�cjbWZg� d>�
fjZhiAdch�eZgbAiiZY)�VcY� i@Z� iAbZ�VaadiiZY� >dg� i@Z�fjZhiAdc�VcY�VchlZg�hZhhAdc)�lAaa�WZ�VkVAaVWaZ� Ac� i@Z�;ccjVa�GZZiAc?�
gjaZh�d>�XdcYjXi�VcY�egdXZYjgZh)�l@AX@�lAaa�WZ�edhiZY�Vi�i@Z�kAgijVa�;ccjVa�GZZiAc?�lZWhAiZ�YjgAc?�i@Z�;ccjVa�GZZiAc?+

GPC�Q=�Q>�9TWVY>IU>�>V�FV>M0
PdiAc?�ndjg�h@VgZh�Ah�AbedgiVci�id�ZchjgZ�i@Vi�ndj�@VkZ�V�hVn�Ac�i@Z�?dkZgcVcXZ�d>�i@Z� dbeVcn+�;YYAiAdcVaan)�gZeZViZY�
>VAajgZ�id�kdiZ�bVn�hjW_ZXi�ndjg�h@VgZh�id�gAhC�d>�ZhX@ZVibZci+�JaZVhZ�gZkAZl�i@Z�egdmn�bViZgAVah�VcY�>daadl�i@Z�gZaZkVci�
AchigjXiAdch�id�kdiZ�ndjg�h@VgZh+�QZ�@deZ�ndj�lAaa�ZmZgXAhZ�ndjg�gA?@ih�VcY�>jaan�eVgiAXAeViZ�Vh�V�hidXC@daYZg�Ac�i@Z�>jijgZ�d>�
AVgicZg+

GPC�4QL�HV?�BMKMQ@M�I�!V>QKM�BMOIYLQUO�1@IQSIJQSQ>C�VN�#YVBC�=I>MYQIS=0
N@Z�MZXjgAiAZh�VcY�"mX@Vc?Z� dbbAhhAdc�%uM" v&�gjaZh�Vaadl�XdbeVcAZh�id�>jgcAh@�egdmn�bViZgAVah�id�i@ZAg�hidXC@daYZgh�
kAV�i@Z�CciZgcZi+�N@Ah�uZ*egdmnv�egdXZhh�ZmeZYAiZh�hidXC@daYZght�gZXZAei�d>�egdmn�bViZgAVah)�l@AaZ�hA?cA>AXVcian�adlZgAc?�i@Z�
Xdhih� VcY� gZYjXAc?� i@Z� ZckAgdcbZciVa� AbeVXi� d>� djg� VccjVa�bZZiAc?+�;XXdgYAc?an)� dc�;egAa� .4)� /-/0)�lZ�bVAaZY� id� djg�
hidXC@daYZgh�%di@Zg�i@Vc�i@dhZ�l@d�egZkAdjhan�@VkZ�gZfjZhiZY�egAciZY�egdmn�bViZgAVah&�V�HdiAXZ+�C>�ndj�gZXZAkZY�V�HdiAXZ)�
ndj�lAaa�cdi�gZXZAkZ�V�egAciZY�Xden�d>�i@Z�egdmn�bViZgAVah�jcaZhh�ndj�gZfjZhi�dcZ+�N@Z�HdiAXZ�egdkAYZh�AchigjXiAdch�dc�@dl�
id�VXXZhh�djg�egdmn�bViZgAVah�>dg�i@Z�;ccjVa�GZZiAc?�dc�V�lZWhAiZ)�@dl�id�gZfjZhi�V�egAciZY�Xden�d>�i@Z�egdmn�bViZgAVah�
VcY�@dl�id�kdiZ�ndjg�h@VgZh+�QZ�lAaa�bVAa�egAciZY�XdeAZh�d>�djg�egdmn�bViZgAVah�id�i@dhZ�hidXC@daYZgh�l@d�@VkZ�VagZVYn�
ZaZXiZY�id�gZXZAkZ�egAciZY�egdmn�bViZgAVah+

9N�HV?Y�CPIYM=�1YM��MSL�QU�cC>YMM>�!ITM�d��VA�1YM�HV?Y�CPIYM=�FV>ML0
C>�ndj�VgZ�i@Z�WZcZ>AXAVa�dlcZg�d>�h@VgZh�%bZVcAc?�i@Vi�ndjg�h@VgZh�VgZ�@ZaY�Ac�i@Z�cVbZ�d>�V�WVcC)�WgdCZgV?Z�dg�di@Zg�
cdbAcZZ8�A+Z+)�uhigZZi�cVbZv�VXXdjcih&)�ndj�bVn�gZXZAkZ�V�HdiAXZ�>gdb�i@Vi�>Agb�XdciVAcAc?�AchigjXiAdch�ndj�bjhi�>daadl�Ac�
dgYZg� >dg�ndjg�h@VgZh�id�WZ�kdiZY+�;YYAiAdcVaan)�WgdCZgh�VgZ�cdi�eZgbAiiZY�id�kdiZ�dc�XZgiVAc� AiZbh)�VcY�bVn�ZaZXi�cdi� id�
kdiZ�dc�Vcn�d>�i@Z�AiZbh)�jcaZhh�ndj�egdkAYZ�kdiAc?�AchigjXiAdch+�;�WgdCZg�ucdc*kdiZv�dXXjgh�l@Zc�V�cdbAcZZ�%hjX@�Vh�V�
WVcC)� WgdCZg� dg� di@Zg� cdbAcZZ&� @daYAc?� h@VgZh� >dg� V� WZcZ>AXAVa� dlcZg� YdZh� cdi� kdiZ� dc� V� eVgiAXjaVg� AiZb� WZXVjhZ� i@Z�
cdbAcZZ�YdZh�cdi�@VkZ�YAhXgZiAdcVgn�kdiAc?�edlZg� >dg� i@Vi�eVgiAXjaVg�bViiZg�VcY�@Vh�cdi� gZXZAkZY� AchigjXiAdch� >gdb� i@Z�
WZcZ>AXAVa�dlcZg+�<gdCZg�cdc*kdiZh�lAaa�cdi�WZ�iVWjaViZY�Ac�YZiZgbAcAc?�l@Zi@Zg�Vcn�d>�i@Z�AiZbh�egZhZciZY�Vi�i@Z�;ccjVa�
GZZiAc?� @Vh� dWiVAcZY� i@Z� gZfjAhAiZ� kdiZ� id� WZ� VeegdkZY+�QZ� jg?Z� ndj� id� egdbeian� egdkAYZ� kdiAc?� AchigjXiAdch� id� ndjg�
WgdCZg�id�ZchjgZ�i@Vi�ndjg�h@VgZh�VgZ�kdiZY�dc�Vaa�d>�i@Z�egdedhVah)�ZkZc�A>�ndj�eaVc�id�ViiZcY�i@Z�VccjVa�bZZiAc?+�

9N�HV?�1YM�>PM��VSLMY�VN�BMKVYL�VN�HV?Y�CPIYM=���VA�1YM�HV?Y�CPIYM=�FV>ML0
C>�ndj�VgZ�i@Z�@daYZg�d>�gZXdgY�d>�ndjg�h@VgZh)�ndj�lAaa�ZAi@Zg�gZXZAkZ�V�HdiAXZ�dg�egAciZY�egdmn�bViZgAVah�A>�ndj�@VkZ�VagZVYn�
ZaZXiZY� id� gZXZAkZ� egAciZY� bViZgAVah+� N@Z� HdiAXZ� lAaa� XdciVAc� AchigjXiAdch� ndj� bjhi� >daadl� id� kdiZ� ndjg� h@VgZh+� C>� ndj�
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gZXZAkZY�egdmn�bViZgAVah�Ac�eVeZg�>dgb)�i@Z�bViZgAVah�AcXajYZ�V�egdmn�XVgY�AchigjXiAc?�i@Z�@daYZg�d>�gZXdgY�@dl�id�kdiZ�i@Z�
h@VgZh+

�VA�3IU�HV?��M>�5SMK>YVUQK�1KKM==�>V�#YVBC�=I>MYQIS=0
N@Z�HdiAXZ�egdkAYZh� AchigjXiAdch� gZ?VgYAc?�@dl� id�kAZl�djg�egdmn�bViZgAVah� >dg� i@Z�;ccjVa�GZZiAc?�dcaAcZ+�;YYAiAdcVaan)�
egdmn�bViZgAVah�VgZ�VkVAaVWaZ�dc�AAA�WYVBC@V>M�KVT)� /1�@djgh�V�YVn)� hZkZc�YVnh�V�lZZC+�Sdj�lAaa� cZZY� i@Z�Xdcigda�
cjbWZg%h&�adXViZY�dc�ndjg�HdiAXZ�id�VXXZhh�i@Z�egdmn�bViZgAVah�dcaAcZ+

�VA�3IU�HV?�BM;?M=>�#IWMY�VY�5TIQS�3VWQM=�VN�#YVBC�=I>MYQIS=0�
C>�ndj�gZXZAkZY�V�HdiAXZ�Wn�bVAa)�ndj�lAaa�cdi�gZXZAkZ�V�egAciZY�Xden�d>�i@Z�egdmn�bViZgAVah+�C>�ndj�lVci�id�gZXZAkZ�eVeZg�dg�
ZbVAa�XdeAZh�d>�i@Z�egdmn�bViZgAVah)�ndj�bjhi�gZfjZhi�i@Zb+�N@ZgZ�Ah�cd�X@Vg?Z�>dg�gZfjZhiAc?�V�Xden+�Nd�>VXAaAiViZ�iAbZan�
YZaAkZgn)�eaZVhZ�bVCZ�ndjg�gZfjZhi�dc�dg�WZ>dgZ�GVn�/-)�/-/0+�Nd�gZfjZhi�eVeZg�dg�ZbVAa�XdeAZh)�hidXC@daYZgh�XVc�?d�id�
AAA�WYVBC@V>M�KVT)� XVaa� .*5--*246*.306� dg� hZcY� Vc� ZbVAa� id� hZcYbViZgAVa:egdmnkdiZ+Xdb+� JaZVhZ� cdiZ� i@Vi� A>� ndj�
gZfjZhi�bViZgAVah�Wn�ZbVAa)�hZcY�V�WaVcC�ZbVAa�lAi@�ndjg�Xdcigda�cjbWZg%h&�%adXViZY�dc�ndjg�HdiAXZ&�Ac�i@Z�hjW_ZXi�aAcZ+

�VA�3IU�HV?�CQOU�EW�>V�BMKMQ@M�6?>?YM�#YVBC�=I>MYQIS=�5SMK>YVUQKISSC0
Sdj�@VkZ�i@Z�deiAdc�id�gZXZAkZ�Vaa�>jijgZ�egdmn�hiViZbZcih)�egdmn�XVgYh�VcY�VccjVa�gZedgih�ZaZXigdcAXVaan�kAV�ZbVAa�dg�i@Z�
CciZgcZi+�C>�ndj�ZaZXi�i@Ah�deiAdc)�i@Z� dbeVcn�lAaa�dcan�bVAa�egAciZY�bViZgAVah�id�ndj�Ac�i@Z�>jijgZ�A>�ndj�gZfjZhi�i@Vi�lZ�Yd�
hd+�Nd� hA?c�je� >dg� ZaZXigdcAX� YZaAkZgn)� eaZVhZ� >daadl� i@Z� AchigjXiAdch�WZadl�jcYZg�7U@�2GT�FU>�DU=K� id� kdiZ�jhAc?� i@Z�
CciZgcZi�VcY�kdiZ�ndjg�h@VgZh+�;>iZg�hjWbAiiAc?�ndjg�kdiZ)�>daadl�i@Z�egdbeih�id�hA?c�je�>dg�ZaZXigdcAX�YZaAkZgn+

GPI>�Q=�c�V?=MPVSLQUOd0
QZ�@VkZ�VYdeiZY� u@djhZ@daYAc?v�egdXZYjgZh� i@Vi�Vaadl�jh� id�YZaAkZg�egdmn�bViZgAVah�bdgZ�Xdhi*Z>>ZXiAkZan+� C>�ndj�VgZ�V�
WZcZ>AXAVa�dlcZg�d>�h@VgZh�VcY�ndj�VcY�di@Zg�gZhAYZcih�Vi�ndjg�bVAaAc?�VYYgZhh�h@VgZ�i@Z�hVbZ�aVhi�cVbZ�VcY�Vahd�dlc�
h@VgZh�d>�Xdbbdc�hidXC�Ac�Vc�VXXdjci�Vi�i@Z�hVbZ�WVcC)�WgdCZgV?Z)�dg�di@Zg�cdbAcZZ)�ndjg�cdbAcZZ�YZaAkZgZY�V�hAc?aZ�
HdiAXZ� dg� hZi� d>� egdmn� bViZgAVah� id� ndjg� VYYgZhh+� N@Ah� bZi@dY� d>� YZaAkZgn� Ah� Ccdlc� Vh� @djhZ@daYAc?+� BdjhZ@daYAc?�
gZYjXZh� i@Z� cjbWZg� d>� bVAaAc?h� ndj� gZXZAkZ)� hVkZh� dc� egAciAc?� VcY� edhiV?Z� Xdhih� VcY� @Zaeh� i@Z� ZckAgdcbZci+�
MidXC@daYZgh� eVgiAXAeViAc?� Ac� @djhZ@daYAc?� XdciAcjZ� id� gZXZAkZ� hZeVgViZ� egdmn� XVgYh� VcY� Xdcigda� cjbWZgh� >dg� kdiAc?�
ZaZXigdcAXVaan+

QZ�lAaa�YZaAkZg�egdbeian�V�hZeVgViZ�Xden�d>�i@Z�HdiAXZ�dg�egdmn�bViZgAVah�id�V�hidXC@daYZg�Vi�V�h@VgZY�VYYgZhh�id�l@AX@�V�
hAc?aZ�Xden�lVh�YZaAkZgZY+�;�hidXC@daYZg�l@d�gZXZAkZY�V�hAc?aZ�HdiAXZ�dg�hZi�d>�egdmn�bViZgAVah�id�V�h@VgZY�VYYgZhh�bVn�
gZfjZhi� V� hZeVgViZ� Xden� d>� i@Z�HdiAXZ� dg� egdmn�bViZgAVah� WZ� hZci� id� @Ab�dg� @Zg� Wn� XdciVXiAc?� Ac�lgAiAc?� id�<gdVYgAY?Z�
@AcVcXAVa�MdajiAdch)�CcX+�%u<gdVYgAY?Zv&)�BdjhZ@daYAc?�!ZeVgibZci�Vi�2.�GZgXZYZh�QVn)�"Y?ZlddY)�HZl�SdgC)�..4.4)�dg�
XVaaAc?�.*533*21-*4-62+�C>�ndj�ldjaY�aACZ�id�dei�dji�d>�@djhZ@daYAc?�>dg�>jijgZ�YZaAkZgAZh�d>�egdmn�bViZgAVah)�eaZVhZ�XdciVXi�
ndjg�WgdCZg)�WVcC�dg�di@Zg�cdbAcZZ+�

<ZcZ>AXAVa�dlcZgh�d>�h@VgZh�l@d�h@VgZ�Vc�VYYgZhh�VcY�gZXZAkZ�bjaiAeaZ�XdeAZh�d>�i@Z�egdmn�bViZgAVah�Wji�lVci�id�gZXZAkZ�
dcan�V�hAc?aZ�Xden�d>�i@ZhZ�bViZgAVah�Ac�i@Z�>jijgZ�h@djaY�XdciVXi�i@ZAg�WVcC)�WgdCZgV?Z�dg�di@Zg�cdbAcZZ�VcY�bVCZ�i@Ah�
gZfjZhi+

GPV�3IU�FV>M�I>�>PM�1UU?IS�=MM>QUO0�
Ican�hidXC@daYZgh�d>�gZXdgY�Vi�i@Z�XadhZ�d>�WjhAcZhh�dc�;egAa�3)�/-/0�%i@Z�uLZXdgY�!ViZv&�bVn�kdiZ�Vi�i@Z�;ccjVa�GZZiAc?+�
;h�d>�i@Z�LZXdgY�!ViZ)�i@ZgZ�lZgZ�46).33)62/�h@VgZh�d>� dbbdc�MidXC�djihiVcYAc?�VcY�ZaA?AWaZ�id�WZ�kdiZY+�N@Ah�Vbdjci�
YdZh�cdi�AcXajYZ�igZVhjgn�h@VgZh�l@AX@�VgZ�cdi�kdiZY+�
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�VA�3IU�HV?�FV>M0�
Sdj�bVn�kdiZ�jhAc?�dcZ�d>�i@Z�>daadlAc?�bZi@dYh7�

� #AdUbAUd Sdj�bVn�kdiZ�dc�i@Z�CciZgcZi�je�jciAa�..726�JG�"VhiZgc�NAbZ�dc�DjcZ�.)�/-//�
Wn�?dAc?� id� i@Z�lZWhAiZ� >dg� CciZgcZi�kdiAc?�dc� i@Z�HdiAXZ�dg�ndjg�egdmn�XVgY�
%AAA�WYVBC@V>M�KVT&� VcY� >daadlAc?� i@Z� AchigjXiAdch� dc� ndjg� hXgZZc+�BVkZ�
ndjg�HdiAXZ� dg� egdmn� XVgY� VkVAaVWaZ�l@Zc� ndj�VXXZhh� i@Z�lZW�eV?Z+� C>� ndj�
kdiZ�Wn�i@Z�CciZgcZi)�ndj�h@djaY�cdi�gZijgc�ndjg�egdmn�XVgY+

� KU?UCXBAU Sdj�bVn�kdiZ�Wn�iZaZe@dcZ�Wn�XVaaAc?�i@Z�idaa*>gZZ�iZaZe@dcZ�cjbWZg�dc�ndjg�
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3+1� JVnbZci�d>�M;L�;bdjci+�Oedc�ZmZgXAhZ�d>�Vc�M;L)�V�JVgiAXAeVci�h@Vaa�WZ�ZciAiaZY�id�gZXZAkZ�eVnbZci�>gdb�i@Z�
 dbeVcn�Ac�Vc�Vbdjci�YZiZgbAcZY�Wn�bjaiAeanAc?7�
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4+.� AgVci�d>�LZhigAXiZY�MidXC�;lVgYh+�MjW_ZXi�id�i@Z�iZgbh�VcY�egdkAhAdch�d>�i@Z�JaVc)�i@Z� dbbAiiZZ)�Vi�Vcn�iAbZ�VcY�
>gdb� iAbZ� id� iAbZ)� bVn� ?gVci� M@VgZh� d>� LZhigAXiZY� MidXC� id� "beadnZZh)� !AgZXidgh� VcY�  dchjaiVcih� Vh� i@Z�
 dbbAiiZZ)� Ac� Aih� hdaZ� YAhXgZiAdc)� h@Vaa� YZiZgbAcZ+� N@Z�  dbbAiiZZ)� Ac� Aih� hdaZ� YAhXgZiAdc)� h@Vaa� YZiZgbAcZ� i@Z�
cjbWZg�d>�M@VgZh� id�WZ�?gVciZY� id�ZVX@�JVgiAXAeVci)� egdkAYZY� i@Vi� YjgAc?�Vcn�@AhXVa�SZVg)� cd�JVgiAXAeVci� h@Vaa�
gZXZAkZ�bdgZ�i@Vc�V�idiVa�d>�.)---)---�M@VgZh�d>�LZhigAXiZY�MidXC�%VcY,dg�JZg>dgbVcXZ�M@VgZh)�LZhigAXiZY�MidXC�
OcAih�dg�Ii@Zg�M@VgZ*<VhZY�;lVgYh&+�

4+/� LZhigAXiZY�MidXC�;lVgY�;?gZZbZci+�"VX@�LZhigAXiZY�MidXC�;lVgY�h@Vaa�WZ�ZkAYZcXZY�Wn�Vc�;lVgY�;?gZZbZci�i@Vi�
h@Vaa�heZXA>n�Vcn�kZhiAc?�XdcYAiAdch)�i@Z�cjbWZg�d>�M@VgZh�?gVciZY)�VcY�hjX@�di@Zg�iZgbh�VcY�XdcYAiAdch�Vh�i@Z�
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4+0� NgVch>ZgVWAaAin+�"mXZei�Vh�egdkAYZY�Ac�i@Ah�MZXiAdc�4�dg�MZXiAdc�.0+5)�M@VgZh�d>�LZhigAXiZY�MidXC�bVn�cdi�WZ�hdaY)�
igVch>ZggZY)� eaZY?ZY)� VhhA?cZY)� dg� di@ZglAhZ� VaAZcViZY� dg� @nedi@ZXViZY� jciAa� i@Z� ZcY� d>� i@Z� VeeaAXVWaZ� kZhiAc?�
eZgAdY+�

4+1� Ii@Zg� LZhigAXiAdch+� N@Z�  dbbAiiZZ)� Ac� Aih� hdaZ� YAhXgZiAdc)� bVn� AbedhZ� hjX@� di@Zg� gZhigAXiAdch� dc� M@VgZh� d>�
LZhigAXiZY�MidXC�Vh� Ai�bVn�YZZb�VYkAhVWaZ�dg�VeegdegAViZ)� Ac�VXXdgYVcXZ�lAi@� i@Ah�MZXiAdc�4+1+�N@Z� dbbAiiZZ�
bVn� hZi� gZhigAXiAdch� WVhZY� jedc� i@Z� JVgiAXAeVcith� XdciAcjZY� ZbeadnbZci� dg� hZgkAXZ�lAi@� i@Z� dbeVcn� VcY� Aih�
;>>AaAViZh)� i@Z� VX@AZkZbZci� d>� heZXA>AX� eZg>dgbVcXZ� dW_ZXiAkZh� % dbeVcn*lAYZ)� YZeVgibZciVa)� dg� AcYAkAYjVa&)�
VeeaAXVWaZ�>ZYZgVa�dg�hiViZ�hZXjgAiAZh� aVlh)�dg�Vcn�di@Zg�WVhAh�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ� Ac� Aih�YAhXgZiAdc�%>dg�
ZmVbeaZ)�Wji�cdi�Wn�lVn�d>�aAbAiViAdc)�XdciAcjdjh�hZgkAXZ�Vh�Vc�"beadnZZ)�!AgZXidg�dg� dchjaiVci&+

4+1+.� FZ?ZcY�dc� ZgiA>AXViZh+�N@Z� dbbAiiZZ)�Ac�Aih�YAhXgZiAdc)�bVn�gZfjAgZ�i@Vi�V�aZ?ZcY�WZ�eaVXZY�dc�i@Z�XZgiA>AXViZh�
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4+2� LZbdkVa�d>�LZhigAXiAdch+�"mXZei�Vh�di@ZglAhZ�egdkAYZY�Ac�i@Ah�MZXiAdc�4)�M@VgZh�d>�LZhigAXiZY�MidXC�XdkZgZY�Wn�
ZVX@� LZhigAXiZY� MidXC�;lVgY� h@Vaa� WZ� gZaZVhZY� >gdb� ZhXgdl� Vh� hddc� Vh� egVXiAXVWaZ� V>iZg� i@Z� aVhi� YVn� d>� i@Z�
kZhiAc?�eZgAdY+�N@Z� dbbAiiZZ)� Ac� Aih�YAhXgZiAdc�VcY�hjW_ZXi� id�MZXiAdc�.0+./)�bVn�VXXZaZgViZ�i@Z�iAbZ�Vi�l@AX@�
Vcn�gZhigAXiAdch�h@Vaa� aVehZ�dg�WZ�gZbdkZY+�;>iZg� i@Z�gZhigAXiAdch�@VkZ� aVehZY)� i@Z�JVgiAXAeVci�h@Vaa�WZ�ZciAiaZY�id�
@VkZ�Vcn�aZ?ZcY%h&�jcYZg�MZXiAdc�4+1+0�gZbdkZY�>gdb�i@Z�JVgiAXAeVcith�M@VgZ�XZgiA>AXViZ%h&)�VcY�i@Z�M@VgZh�h@Vaa�
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 dbbAiiZZ�dc�dg�WZ>dgZ�i@Z�AgVci�!ViZ+�
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d>�V�M@VgZ�dc�i@Z�AgVci�!ViZ+�
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dg� Vcn� di@Zg� WVhAh� YZiZgbAcZY� Wn� i@Z�  dbbAiiZZ� Ac� Aih� YAhXgZiAdc� %>dg� ZmVbeaZ)� Wji� cdi� Wn� lVn� d>� aAbAiViAdc)�
XdciAcjdjh�hZgkAXZ�Vh�Vc�"beadnZZ)�!AgZXidg�dg� dchjaiVci&+�

..+2� "VgcAc?�d>�;lVgY+�;>iZg� i@Z�VeeaAXVWaZ�kZhiAc?�eZgAdY�@Vh�ZcYZY)� i@Z�@daYZg�d>�Vc�Ii@Zg�M@VgZ*<VhZY�;lVgY�dg�
Ii@Zg� Vh@*<VhZY�;lVgY�h@Vaa�WZ�ZciAiaZY�id�gZXZAkZ�V�eVnbZci�WVhZY�dc�i@Z�;lVgY�;?gZZbZci+�;cn�YAkAYZcYh�dg�
YAkAYZcY� ZfjAkVaZcih� lAi@� gZheZXi� id� Vc� Ii@Zg� M@VgZ*<VhZY� ;lVgY� dg� Vc� Ii@Zg�  Vh@*<VhZY� ;lVgY� h@Vaa� WZ�
hjW_ZXi�id�i@Z�hVbZ�gZhigAXiAdch�Vh�hjX@�VlVgY+�JgAdg�id�i@Z�hZiiaZbZci�d>�Vc�Ii@Zg�M@VgZ*<VhZY�;lVgY�Ac�M@VgZh)�
VcY�Vi�Vaa�iAbZh�lAi@�gZheZXi�id�Vc�Ii@Zg� Vh@*<VhZY�;lVgY)�i@Z�@daYZg�d>�hjX@�VlVgY�h@Vaa�@VkZ�cd�gA?@ih�Vh�V�
hidXC@daYZg�d>� i@Z� dbeVcn+�;>iZg� i@Z�?gVci�d>�Vc�Ii@Zg�M@VgZ*<VhZY�;lVgY�dg�Ii@Zg� Vh@*<VhZY�;lVgY)� i@Z�
 dbbAiiZZ)�Ac�Aih�hdaZ�YAhXgZiAdc)�bVn�gZYjXZ�dg�lVAkZ�Vcn�kZhiAc?�XdcYAiAdc�i@Vi�bjhi�WZ�bZi�id�gZXZAkZ�V�eVndji�
>dg�hjX@�VlVgY�VcY�bVn�VXXZaZgViZ�i@Z�iAbZ�Vi�l@AX@�Vcn�gZhigAXiAdch�lAaa� aVehZ�dg�WZ�gZbdkZY�%Wji� Ac�Vaa�XVhZh�
hjW_ZXi�id�MZXiAdc�.0+./&+�

..+3� @dgb�VcY�NAbAc?�d>�JVnbZci+�JVnbZci�d>�kZhiZY�Ii@Zg�M@VgZ*<VhZY�;lVgYh�dg�Ii@Zg� Vh@*<VhZY�;lVgYh�h@Vaa�
WZ� bVYZ� Vh� hddc� Vh� egVXiAXVWaZ� V>iZg� i@Z� YViZ%h&� hZi� >dgi@� Ac� i@Z�;lVgY�;?gZZbZci� %hjW_ZXi� id� Vcn� YZ>ZggVa�
eZgbAiiZY� jcYZg� MZXiAdc� .0+.&� dg� Vh� di@ZglAhZ� egdkAYZY� Ac� i@Z� VeeaAXVWaZ�;lVgY�;?gZZbZci� dg� Vh� gZfjAgZY� Wn�
;eeaAXVWaZ�FVlh+�N@Z� dbbAiiZZ)�Ac�Aih�hdaZ�YAhXgZiAdc)�bVn�eVn�i@Z�VlVgY�Ac�i@Z�>dgb�d>�XVh@)�Ac�M@VgZh�dg�Ac�V�
XdbWAcViAdc�i@ZgZd>+�

..+4�  VcXZaaViAdc�d>�LZhigAXiZY�MidXC�OcAih+�Ic�i@Z�YViZ�hZi�>dgi@�Ac�i@Z�;lVgY�;?gZZbZci)�Vaa�jcZVgcZY�Ii@Zg�M@VgZ*
<VhZY�;lVgYh�VcY�Ii@Zg� Vh@*<VhZY�;lVgYh�h@Vaa�WZ�>dg>ZAiZY)�VcY�lAi@�gZheZXi�id�Ii@Zg�M@VgZ*<VhZY�;lVgYh)�
ZmXZei�Vh�di@ZglAhZ�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ�VcY�hjW_ZXi�id�MZXiAdc�1+/)�V?VAc�h@Vaa�WZ�VkVAaVWaZ�>dg�?gVci�
jcYZg�i@Z�JaVc+�
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./+.� AZcZgVa+�;h�YZiZgbAcZY�Ac�i@Z�YAhXgZiAdc�d>�i@Z� dbbAiiZZ)�Hdc*ZbeadnZZ�!AgZXidgh�lAaa�WZ�ZaA?AWaZ�id�WZ�?gVciZY�
Vaa�ineZh�d>�;lVgYh�jcYZg�i@Ah�JaVc)�AcXajYAc?�YAhXgZiAdcVgn�;lVgYh�cdi�XdkZgZY�jcYZg�i@Ah�MZXiAdc�./+�;aa�?gVcih�d>�
 M"h� id�Hdc*ZbeadnZZ�!AgZXidgh�ejghjVci� id� i@Ah�MZXiAdc�./�lAaa�WZ�VjidbViAX�VcY�cdcYAhXgZiAdcVgn)�ZmXZei�Vh�
di@ZglAhZ� egdkAYZY� @ZgZAc)� VcY�lAaa� WZ�bVYZ� Ac� VXXdgYVcXZ�lAi@� i@Z� >daadlAc?� egdkAhAdch+�HdilAi@hiVcYAc?� Vcn�
XdcigVgn� egdkAhAdc� d>� i@Z� JaVc)� i@Z� hjb� d>� Vcn� XVh@� XdbeZchViAdc� dg� di@Zg� XdbeZchViAdc� VcY� i@Z� kVajZ�
%YZiZgbAcZY�Vh�d>�i@Z�AgVci�!ViZ�Ac�VXXdgYVcXZ�lAi@�@AcVcXAVa�;XXdjciAc?�MiVcYVgYh�<dVgY�;XXdjciAc?�MiVcYVgYh�
 dYA>AXViAdc� NdeAX� 4.5� dg� V� hjXXZhhdg� i@ZgZid&� d>� Vcn� ;lVgYh� ?gVciZY� id� V� Hdc*ZbeadnZZ� !AgZXidg� Vh�
XdbeZchViAdc� >dg� hZgkAXZh�Vh�V�Hdc*ZbeadnZZ�!AgZXidg�YjgAc?�Vcn�@AhXVa�SZVg�bVn�cdi�ZmXZZY��.)---)---� >dg�
ZVX@�Hdc*ZbeadnZZ�!AgZXidg�VcY��.)2--)---�>dg�i@Z� dbeVcnth�aZVY�Hdc*ZbeadnZZ�!AgZXidg�VcY,dg� @VAg�d>�i@Z�
<dVgY+�N@Z� dbbAiiZZ�bVn�bVCZ� ZmXZeiAdch� id� i@Ah� aAbAi� >dg� AcYAkAYjVa�Hdc*ZbeadnZZ�!AgZXidgh� Ac� ZmXZeiAdcVa�
XAgXjbhiVcXZh)� hjX@�Vh�l@ZgZ�Vcn�hjX@� AcYAkAYjVa�Hdc*ZbeadnZZ�!AgZXidgh� Ah� hZgkAc?�dc�V� heZXAVa� aAiA?ViAdc�dg�
igVchVXiAdch�XdbbAiiZZ�d>� i@Z�<dVgY)�Vh� i@Z� dbbAiiZZ�bVn�YZiZgbAcZ� Ac� Aih� hdaZ�YAhXgZiAdc)�egdkAYZY� i@Vi� i@Z�
Hdc*ZbeadnZZ�!AgZXidg�gZXZAkAc?�hjX@�VYYAiAdcVa�XdbeZchViAdc�bVn�cdi�eVgiAXAeViZ�Ac�i@Z�YZXAhAdc�id�VlVgY�hjX@�
XdbeZchViAdc+�

./+/� ;lVgY�d>� dbbdc�MidXC�"fjAkVaZcih+�Ic�Vc�VccjVa�WVhAh)�ZVX@�Hdc*ZbeadnZZ�!AgZXidg�bVn�ZaZXi�id�gZXZAkZ�je�
id� 2-"� d>� i@Z� YAgZXidgth� Hdc*ZbeadnZZ� !AgZXidg�  dbeZchViAdc� Ac� XVh@� VcY� i@Z� WVaVcXZ� Ac�  M"h+� C>� V� Hdc*
ZbeadnZZ�!AgZXidg�YdZh�cdi�bVCZ�hjX@�Vc�ZaZXiAdc)�i@Z�YAgZXidgth�Hdc*ZbeadnZZ�!AgZXidg� dbeZchViAdc�h@Vaa�WZ�
eVAY� .--"� Ac� M"h+�;�Hdc*ZbeadnZZ�!AgZXidg� Vahd�bVn� ZaZXi� id� @VkZ� M"h�YZaAkZgZY� Vh�M@VgZh� AbbZYAViZan�
jedc�?gVci� AchiZVY�d>�jedc�XZVhAc?� id�WZ�V�bZbWZg�d>� i@Z�<dVgY�Vh�hZi� >dgi@� Ac�MZXiAdc�./+0�WZadl+�"aZXiAdch�
jcYZg�i@Ah�MZXiAdc�./+/�bjhi�WZ�bVYZ�cd�aViZg� i@Vc�!ZXZbWZg�0.hi�%dg�hjX@�ZVgaAZg�YViZ�Vh�i@Z� dbeVcn�bVn�
heZXA>n&�d>�ZVX@�XVaZcYVg�nZVg�lAi@�gZheZXi�id�Hdc*ZbeadnZZ�!AgZXidg� dbeZchViAdc�id�WZ�ZVgcZY�>dg�hZgkAXZh�id�
WZ�eZg>dgbZY�Vh�V�Hdc*ZbeadnZZ�!AgZXidg�YjgAc?�i@Z�>daadlAc?�XVaZcYVg�nZVg+�;cn�hjX@�ZaZXiAdc�h@Vaa�gZbVAc� Ac�
Z>>ZXi�jciAa�X@Vc?ZY�dg�iZgbAcViZY�Wn�bVCAc?�V�cZl�ZaZXiAdc�lAi@�gZheZXi�id�Hdc*ZbeadnZZ�!AgZXidg� dbeZchViAdc�
id� WZ� ZVgcZY� Ac� i@Z� >daadlAc?� XVaZcYVg� nZVg)� egdkAYZY� i@Vi� hjX@� ZaZXiAdc� bjhi� WZ� bVYZ� cd� aViZg� i@Vc� i@Z�
!ZXZbWZg�0.hi�AbbZYAViZan�egZXZYAc?�hjX@�XVaZcYVg�nZVg+�Ic�i@Z�>Aghi�WjhAcZhh�YVn�d>�ZVX@�d>�@AhXVa�KjVgiZg)�i@Z�
 dbeVcn�h@Vaa�?gVci�id�ZVX@�Hdc*ZbeadnZZ�!AgZXidg�i@Vi�cjbWZg�d>� M"h�ZfjVa�id�i@Vi�edgiAdc�d>�i@Z�YAgZXidgth�
Hdc*ZbeadnZZ� !AgZXidg�  dbeZchViAdc� >dg� i@Z� AbbZYAViZan� egZXZYAc?� fjVgiZg� i@Vi� i@Z� YAgZXidg� @Vh� ZaZXiZY� id�
gZXZAkZ�Ac� M"h)�YAkAYZY�Wn�i@Z�@VAg�GVgCZi�PVajZ�d>�V�M@VgZ�dc�hjX@�YVn+

./+/+.� <ddC*"cign�;XXdjci8�HdcigVch>ZgVWAaAin+�N@Z�cjbWZg�d>� M"h�VlVgYZY� id�ZVX@�Hdc*ZbeadnZZ�!AgZXidg�h@Vaa�WZ�
XgZYAiZY� id� V� WddC*Zcign� VXXdjci� ZhiVWaAh@ZY� Ac� i@Z� cVbZ� d>� i@Z� Hdc*ZbeadnZZ� !AgZXidg+� N@Z�  dbeVcnth�
dWaA?ViAdc� lAi@� gZheZXi� id� hjX@�  dbbdc� MidXC� "fjAkVaZcih� lAaa� cdi� WZ� >jcYZY� dg� hZXjgZY� Ac� Vcn�bVccZg+� Hd�
 dbbdc�MidXC�"fjAkVaZci�bVn�WZ�hdaY)�eaZY?ZY)�VhhA?cZY)�igVch>ZggZY�dg�YAhedhZY�d>�Ac�Vcn�bVccZg)�di@Zg�i@Vc�
Wn� lAaa)� i@Z� aVlh� d>� YZhXZci� dg� YAhigAWjiAdc� dg� ejghjVci� id� V� fjVaA>AZY� YdbZhiAX� gZaViAdch� dgYZg)� VcY� bVn� WZ�
ZmZgXAhZY� YjgAc?� i@Z� aA>Z� d>� i@Z� Hdc*ZbeadnZZ� !AgZXidg� dcan� Wn� i@Z� Hdc*ZbeadnZZ� !AgZXidg� dg� V� eZgbAiiZY�
igVch>ZgZZ+

./+/+/� !AkAYZcY�"fjAkVaZcih+�C>�i@Z� dbeVcn�eVnh�V�XVh@�YAkAYZcY�lAi@�gZheZXi�id�i@Z�M@VgZh�Vi�Vcn�iAbZ�l@AaZ� M"h�VgZ�
XgZYAiZY� id� Vc� Hdc*ZbeadnZZ� !AgZXidgth� VXXdjci)� VYYAiAdcVa�  M"h� h@Vaa� WZ� XgZYAiZY� id� i@Z� Hdc*ZbeadnZZ�
!AgZXidgth�VXXdjci�%hjW_ZXi�id�i@Z�hVbZ�kZhiAc?)�igVch>ZgVWAaAin�VcY�>dg>ZAijgZ�XdcYAiAdch�Vh�i@Z� M"h�lAi@�gZheZXi�
id�l@AX@�i@Zn�VgZ�eVAY&�ZfjVa�id�%V&�i@Z�YdaaVg�Vbdjci�d>�i@Z�XVh@�YAkAYZcY�i@Z�Hdc*ZbeadnZZ�!AgZXidg�ldjaY�@VkZ�
gZXZAkZY�@VY�i@Z�Hdc*ZbeadnZZ�!AgZXidg�WZZc�i@Z�VXijVa�dlcZg�d>�i@Z�M@VgZh�id�l@AX@�i@Z� M"h�i@Zc�XgZYAiZY�id�
i@Z�Hdc*ZbeadnZZ�!AgZXidgth�VXXdjci� gZaViZ)�YAkAYZY�Wn�%W&� i@Z�@VAg�GVgCZi�PVajZ�d>�dcZ�M@VgZ�dc� i@Z�YAkAYZcY�
eVnbZci�YViZ+�

./+/+0� MidXC@daYZg� LA?@ih+�;� Hdc*ZbeadnZZ� !AgZXidg� %dg� i@Z� YAgZXidgth� YZhA?cViZY� WZcZ>AXAVgn� dg� ZhiViZ&� h@Vaa� cdi� WZ�
ZciAiaZY�id�Vcn�kdiAc?�dg�di@Zg�hidXC@daYZg�gA?@ih�Vh�V�gZhjai�d>�i@Z�XgZYAi�d>� M"h�id�i@Z�Hdc*ZbeadnZZ�!AgZXidgth�
VXXdjci)� jciAa� XZgiA>AXViZh� gZegZhZciAc?� M@VgZh� VgZ� YZaAkZgZY� id� i@Z� Hdc*ZbeadnZZ� !AgZXidg� %dg� i@Z� YAgZXidgth�
YZhA?cViZY�WZcZ>AXAVgn�dg�ZhiViZ&�jedc�XdckZghAdc�d>� i@Z�Hdc*ZbeadnZZ�!AgZXidgth� M"h� id�M@VgZh�ejghjVci� id�
MZXiAdc�./+0+

8CCUATYh�8�'�>QbdAUb&�#AS(�CBAW'KUb@�#ASUAdYfU�G?QA�

,,-�Jgdmn�MiViZbZci 8'�0



./+0� MZiiaZbZci�VcY�JVnbZci+�Ic�i@Z�YViZ�dc�l@AX@�V�Hdc*ZbeadnZZ�!AgZXidg�XZVhZh�id�WZ�V�bZbWZg�d>�i@Z�<dVgY�>dg�
Vcn�gZVhdc)�i@Z� dbeVcn�h@Vaa�YZaAkZg�id�i@Z�Hdc*ZbeadnZZ�!AgZXidg�%dg�i@Z�YAgZXidgth�YZhA?cViZY�WZcZ>AXAVgn�dg�
ZhiViZ&�V�cjbWZg�d>�M@VgZh�ZfjVa� id� i@Z�l@daZ�cjbWZg�d>� M"h� i@Zc�XgZYAiZY� id� i@Z�Hdc*ZbeadnZZ�!AgZXidgth�
VXXdjci)�dg�Vi�i@Z�Hdc*ZbeadnZZ�!AgZXidgth�deiAdc)�h@Vaa�@VkZ�i@Z�M@VgZh�XgZYAiZY�id�Vc�VXXdjci�>dg�i@Z�!AgZXidg�
lAi@� V� WgdCZgV?Z� >Agb� d>� i@Z� Hdc*ZbeadnZZ� !AgZXidgth� X@ddhAc?+� HdilAi@hiVcYAc?� i@Z� >dgZ?dAc?)� A>� i@Z� Hdc*
ZbeadnZZ�!AgZXidg�bVYZ�V� iAbZan�ZaZXiAdc�jcYZg�MZXiAdc�./+/� id�@VkZ�Vcn�?gVcih�d>� M"h�YZaAkZgZY�Vh�M@VgZh�
AbbZYAViZan�jedc�?gVci)�i@Z� dbeVcn�AchiZVY�h@Vaa�YZaAkZg�i@Z�M@VgZh�Vh�YZhXgAWZY�dc�i@Z�AgVci�!ViZ+
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.0+.� !Z>ZggVah+�N@Z� dbbAiiZZ)�Ac�Aih�hdaZ�YAhXgZiAdc)�bVn�eZgbAi�V�JVgiAXAeVci�id�YZ>Zg�gZXZAei�d>�i@Z�eVnbZci�d>�XVh@�
dg� i@Z� YZaAkZgn� d>� M@VgZh� i@Vi�ldjaY� di@ZglAhZ� WZ� YjZ� id� hjX@�JVgiAXAeVci� jcYZg� Vc�;lVgY+�;cn� hjX@� YZ>ZggVa�
ZaZXiAdch� h@Vaa� WZ� hjW_ZXi� id� hjX@� gjaZh� VcY� egdXZYjgZh� Vh� h@Vaa� WZ� YZiZgbAcZY� Wn� i@Z�  dbbAiiZZ� Ac� Aih� hdaZ�
YAhXgZiAdc�VcY)�jcaZhh�di@ZglAhZ�ZmegZhhan�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ)�h@Vaa�Xdbean�lAi@�i@Z�gZfjAgZbZcih�d>�
MZXiAdc�1-6;+�

.0+/�  dbeaAVcXZ� lAi@� MZXiAdc� 1-6;+�;lVgYh� lAaa� WZ� YZhA?cZY� VcY� deZgViZY� Ac� hjX@� V�bVccZg� i@Vi� i@Zn� VgZ� ZAi@Zg�
ZmZbei�>gdb�i@Z�VeeaAXViAdc�d>)�dg�Xdbean�lAi@)�i@Z�gZfjAgZbZcih�d>�MZXiAdc�1-6;�hjX@�i@Vi�i@Z�?gVci)�eVnbZci)�
hZiiaZbZci�dg�YZ>ZggVa�lAaa�cdi�WZ�hjW_ZXi�id�i@Z�VYYAiAdcVa�iVm�dg�AciZgZhi�VeeaAXVWaZ�jcYZg�MZXiAdc�1-6;)�ZmXZei�Vh�
di@ZglAhZ�YZiZgbAcZY� Ac� i@Z�hdaZ�YAhXgZiAdc�d>� i@Z� dbbAiiZZ+�N@Z�JaVc�VcY�ZVX@�;lVgY�;?gZZbZci�jcYZg� i@Z�
JaVc�Ah�AciZcYZY�id�bZZi�i@Z�gZfjAgZbZcih�d>�MZXiAdc�1-6;�VcY�lAaa�WZ�XdchigjZY�VcY�AciZgegZiZY�Ac�VXXdgYVcXZ�
lAi@�hjX@�AciZci)�AcXajYAc?�lAi@�gZheZXi�id�Vcn�VbWA?jAiAZh�dg�VbWA?jdjh�iZgbh)�ZmXZei�Vh�di@ZglAhZ�YZiZgbAcZY�Ac�
i@Z�hdaZ�YAhXgZiAdc�d>�i@Z� dbbAiiZZ+�Nd�i@Z�ZmiZci�i@Vi�Vc�;lVgY�dg�eVnbZci)�dg�i@Z�hZiiaZbZci�dg�YZ>ZggVa�i@ZgZd>)�
Ah� hjW_ZXi� id�MZXiAdc�1-6;)� i@Z�;lVgY�lAaa� WZ�?gVciZY)� eVAY)� hZiiaZY�dg� YZ>ZggZY� Ac� V�bVccZg� i@Vi�lAaa�bZZi� i@Z�
gZfjAgZbZcih� d>� MZXiAdc� 1-6;)� hjX@� i@Vi� i@Z� ?gVci)� eVnbZci)� hZiiaZbZci� dg� YZ>ZggVa� lAaa� cdi� WZ� hjW_ZXi� id� i@Z�
VYYAiAdcVa�iVm�dg�AciZgZhi�VeeaAXVWaZ�jcYZg�MZXiAdc�1-6;+�"VX@�eVnbZci�dg�WZcZ>Ai�jcYZg�i@Ah�JaVc�VcY�jcYZg�ZVX@�
;lVgY�;?gZZbZci� Ah� AciZcYZY� id� XdchiAijiZ� V� hZeVgViZ� eVnbZci� >dg� ejgedhZh� d>� MZXiAdc� .+1-6;*/%W&%/&� d>� i@Z�
NgZVhjgn�LZ?jaViAdch+�HdilAi@hiVcYAc?�Vcni@Ac?�id�i@Z�XdcigVgn�Ac�i@Z�JaVc)�id�i@Z�ZmiZci�gZfjAgZY�Ac�dgYZg�id�VkdAY�
VXXZaZgViZY� iVmViAdc�VcY,dg� iVm�eZcVaiAZh�jcYZg� dYZ�MZXiAdc�1-6;)�Vbdjcih� i@Vi�ldjaY�di@ZglAhZ�WZ�eVnVWaZ�
VcY� WZcZ>Aih� i@Vi� ldjaY� di@ZglAhZ� WZ� egdkAYZY� jedc� V� uhZeVgViAdc� >gdb� hZgkAXZv� id� V� JVgiAXAeVci� l@d� Ah� V�
uheZXA>AZY� ZbeadnZZv� h@Vaa� WZ� eVAY� dc� i@Z� >Aghi� WjhAcZhh� YVn� V>iZg� i@Z� YViZ� i@Vi� Ah� hAm� %3&�bdci@h� >daadlAc?� i@Z�
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.0+1� JVgiAXAeViAdc+�Hd�"beadnZZ)�!AgZXidg�dg� dchjaiVci�h@Vaa�@VkZ�i@Z�gA?@i�id�WZ�hZaZXiZY�id�gZXZAkZ�Vc�;lVgY�jcYZg�
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WZ� AbedhZY�jedc�dg�gZVhdcVWan� AcXjggZY�Wn�hjX@�eZghdc� Ac�XdccZXiAdc�lAi@�dg� gZhjaiAc?� >gdb�Vcn�XaVAb)�VXiAdc)�
hjAi)�dg�egdXZZYAc?�id�l@AX@�hjX@�eZghdc�bVn�WZ�V�eVgin�dg�Ac�l@AX@�hjX@�eZghdc�bVn�WZ�AckdakZY�Wn�gZVhdc�d>�
Vcn�VXiAdc�iVCZc�dg�>VAajgZ�id�VXi�jcYZg�i@Z�JaVc�dg�Vcn�;lVgY�;?gZZbZci)�VcY�%W&�>gdb�Vcn�VcY�Vaa�Vbdjcih�eVAY�
Wn�hjX@�eZghdc�Ac�hZiiaZbZci�i@ZgZd>)�lAi@�i@Z� dbeVcnth�VeegdkVa)�dg�eVAY�Wn�hjX@�eZghdc�Ac�hViAh>VXiAdc�d>�Vcn�
_jY?bZci�Ac�Vcn�hjX@�XaVAb)�VXiAdc)�hjAi)�dg�egdXZZYAc?�V?VAchi�hjX@�eZghdc)�egdkAYZY�hjX@�eZghdc�h@Vaa�?AkZ�i@Z�
 dbeVcn�Vc�deedgijcAin)�Vi�Aih�dlc�ZmeZchZ)�id�@VcYaZ�VcY�YZ>ZcY�i@Z�hVbZ�WZ>dgZ�hjX@�eZghdc�jcYZgiVCZh�id�
@VcYaZ�VcY�YZ>ZcY�Ai�dc�i@Z�YAgZXidgth�dlc�WZ@Va>+�N@Z�>dgZ?dAc?�gA?@i�d>�AcYZbcA>AXViAdc�h@Vaa�cdi�WZ�ZmXajhAkZ�d>�
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Vcn� di@Zg� gA?@ih� d>� AcYZbcA>AXViAdc� id�l@AX@� hjX@� eZghdch�bVn� WZ� ZciAiaZY� jcYZg� i@Z� dbeVcnth� ZgiA>AXViZ� d>�
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WAcYAc?�dc�Vcn�hjXXZhhdg� id� i@Z� dbeVcn)�l@Zi@Zg� i@Z�ZmAhiZcXZ�d>�hjX@�hjXXZhhdg� Ah� i@Z� gZhjai�d>�V�YAgZXi�dg�
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.0+4� <ZcZ>AXAVgn�!ZhA?cViAdch+�C>�eZgbAiiZY�Wn�i@Z� dbbAiiZZ)�V�JVgiAXAeVci�jcYZg�i@Z�JaVc�bVn�cVbZ�V�WZcZ>AXAVgn�dg�
WZcZ>AXAVgAZh� id�l@db�Vcn�kZhiZY�Wji�jceVAY�;lVgY�h@Vaa�WZ�eVAY� Ac� i@Z�ZkZci�d>� i@Z�JVgiAXAeVcith�YZVi@+�"VX@�
hjX@�YZhA?cViAdc�h@Vaa�gZkdCZ�Vaa�egAdg�YZhA?cViAdch�Wn�i@Z�JVgiAXAeVci�VcY�h@Vaa�WZ�Z>>ZXiAkZ�dcan�A>�?AkZc�Ac�V�>dgb�
VcY�bVccZg�VXXZeiVWaZ�id�i@Z� dbbAiiZZ+�Cc�i@Z�VWhZcXZ�d>�Vcn�hjX@�YZhA?cViAdc)�Vcn�kZhiZY�WZcZ>Aih�gZbVAcAc?�
jceVAY�Vi�i@Z�JVgiAXAeVcith�YZVi@�h@Vaa�WZ�eVAY�id�i@Z�JVgiAXAeVcith�ZhiViZ�VcY)�hjW_ZXi�id�i@Z�iZgbh�d>�i@Z�JaVc�VcY�
d>� i@Z� VeeaAXVWaZ�;lVgY�;?gZZbZci)� Vcn� jcZmZgXAhZY� kZhiZY�;lVgY�bVn� WZ� ZmZgXAhZY� Wn� i@Z� VYbAcAhigVidg� dg�
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dg�di@ZglAhZ�VaAZcViZY�dg�@nedi@ZXViZY)�di@Zg�i@Vc�Wn�lAaa)�Wn�i@Z�aVlh�d>�YZhXZci�VcY�YAhigAWjiAdc)�dg�id�i@Z�aAbAiZY�
ZmiZci� egdkAYZY� Ac�MZXiAdc� .0+4+�;aa� gA?@ih�lAi@� gZheZXi� id� Vc�;lVgY� ?gVciZY� id� V�JVgiAXAeVci� h@Vaa� WZ� VkVAaVWaZ�
YjgAc?� i@Z�JVgiAXAeVcith� aA>ZiAbZ� dcan� id� i@Z�JVgiAXAeVci+�HdilAi@hiVcYAc?� i@Z� >dgZ?dAc?)� V�JVgiAXAeVci�bVn)� A>� i@Z�
 dbbAiiZZ�%Ac�Aih�YAhXgZiAdc&�hd�eZgbAih)�igVch>Zg�Vc�;lVgY�id�Vc�AcYAkAYjVa�dg�ZciAin�di@Zg�i@Vc�i@Z� dbeVcn�>dg�
ZhiViZ�eaVccAc?�dg�X@VgAiVWaZ�ejgedhZh+�;cn�hjX@�igVch>Zg�h@Vaa�WZ�bVYZ�Vh�V�?A>i�%A+Z+)�lAi@dji�XdchAYZgViAdc&�VcY�
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WZcZ>AXAVgn&�h@Vaa�@VkZ�Vcn�d>�i@Z�gA?@ih�dg�egAkAaZ?Zh�d>�V�hidXC@daYZg�d>�i@Z� dbeVcn�lAi@�gZheZXi�id�Vcn�M@VgZh�
AhhjVWaZ�ejghjVci�id�Vc�;lVgY�%dg�ZmZgXAhZ�i@ZgZd>&)�jcaZhh�VcY�jciAa�XZgiA>AXViZh�gZegZhZciAc?�hjX@�M@VgZh�%l@AX@�
bVn�WZ�Ac�WddC�Zcign�>dgb&�h@Vaa�@VkZ�WZZc�AhhjZY)�gZXdgYZY�dc�i@Z�gZXdgYh�d>�i@Z� dbeVcn�dg�Aih�igVch>Zg�V?Zcih�
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.0+.-� PZhiAc?� d>�;lVgYh� >daadlAc?� @Vc?Z�d>� dcigda+� C>)�lAi@Ac� ./�bdci@h� V>iZg� V� @Vc?Z�d>� dcigda)� V�JVgiAXAeVcith�
ZbeadnbZci� Ah�iZgbAcViZY�Wn�i@Z� dbeVcn�lAi@dji� VjhZ)�i@Z�kZhiAc?�d>�ZVX@�djihiVcYAc?�;lVgY�@ZaY�Wn�hjX@�
JVgiAXAeVci� i@Vi� lVh� ?gVciZY� egAdg� id� i@Z�  @Vc?Z� d>�  dcigda� h@Vaa� WZ� VXXZaZgViZY� VcY� igZViZY� Vh� YZhXgAWZY� Ac�
MZXiAdc�1+1+.)�Vh�A>�i@Z�;lVgY�lVh�cdi�VhhjbZY�dg�hjWhiAijiZY�>dg�Ac�i@Z� @Vc?Z�d>� dcigda+�C>�V�JVgiAXAeVci�l@d�Ah�
V�Hdc*ZbeadnZZ�!AgZXidg� XZVhZh� id� WZ� hjX@� Vh� d>� i@Z� YViZ� d>� V� @Vc?Z� d>�  dcigda� %VcY� YdZh� cdi� WZXdbZ� V�
bZbWZg� d>� i@Z� WdVgY� d>� YAgZXidgh� d>� i@Z� hjXXZhhdg� XdgedgViAdc)� dg� V� eVgZci� d>� i@Z� hjXXZhhdg� XdgedgViAdc&)� i@Z�
kZhiAc?�d>�ZVX@�djihiVcYAc?�;lVgY� i@Zc�@ZaY�Wn� i@Z�JVgiAXAeVci� i@Vi�lVh�?gVciZY�dc�dg�V>iZg� i@Z�">>ZXiAkZ�!ViZ�
h@Vaa� WZ� VXXZaZgViZY� Vh� YZhXgAWZY� Ac�MZXiAdc� 1+1+.)� Vh� A>� i@Z�;lVgY�lVh� cdi� VhhjbZY�dg� hjWhiAijiZY� >dg� Ac� i@Z�
 @Vc?Z�d>� dcigda+�N@Z�VXXZaZgViZY�kZhiAc?�egdkAYZY�Wn�i@Ah�MZXiAdc�.0+.-�h@Vaa�cdi�Veean�id�Vc�;lVgY�A>7�%V&�i@Z�
VeeaAXVWaZ�;lVgY�;?gZZbZci�heZXA>AXVaan�egdkAYZh�i@Vi�i@Z�egdkAhAdch�d>�i@Ah�MZXiAdc�.0+.-�h@Vaa�cdi�Veean�id�i@Z�
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.0+..�  VcXZaaViAdc�dg�@dg>ZAijgZ�d>�;lVgYh+�HdilAi@hiVcYAc?�Vcn� XdcigVgn� egdkAhAdc�d>� i@Z�JaVc)� i@Z� dbbAiiZZ)� Ac� Aih�
hdaZ� YAhXgZiAdc)�bVn� gZfjAgZ� V�JVgiAXAeVci� id� >dg>ZAi)� gZijgc� dg� gZAbWjghZ� i@Z� dbeVcn� Vaa� dg� Vcn� edgiAdc� d>� i@Z�
JVgiAXAeVcith�;XijVa�;lVgY)�id�i@Z�ZmiZci�gZfjAgZY�Wn�aVl�dg�egdkAYZY�jcYZg�Vcn�XaVl*WVXC�dg�hAbAaVg�edaAXn�VYdeiZY�
Wn�i@Z� dbeVcn�Ac�i@Z�ZkZci�d>�>gVjY)�WgZVX@�d>�V�>AYjXAVgn�Yjin)�gZhiViZbZci�d>�>AcVcXAVa�hiViZbZcih)�dg�kAdaViAdc�
d>� bViZgAVa�  dbeVcn� edaAXAZh� dg� V?gZZbZcih+� Cc� Zc>dgXAc?� i@Z� egZXZYAc?� hZciZcXZ)� VcY� lAi@dji� aAbAiAc?� i@Z�
Vji@dgAin�d>� i@Z� dbbAiiZZ)� i@Z� dbbAiiZZ)� Ac� Aih� hdaZ�VcY�VWhdajiZ�YAhXgZiAdc)�bVn�X@ddhZ� id�XVcXZa)� gZhXAcY)�
>dg>ZAi)� hjheZcY� dg� di@ZglAhZ� aAbAi� dg� gZhigAXi� Vcn� jcZmeAgZY�;lVgY� VcY,dg�lAi@� gZheZXi� id� Vcn�;lVgY� >dg� l@AX@�
kZhiZY�M@VgZh�VcY,dg�XVh@�VagZVYn�@VkZ�WZZc�YZaAkZgZY�dg�XgZYAiZY)�gZhXAcY�hjX@�YZaAkZgn�dg�XgZYAi�dg�gZfjAgZ�i@Z�
JVgiAXAeVci� eVn� id� i@Z�  dbeVcn� M@VgZh� dg� XVh@� @VkAc?� V� kVajZ� ZfjVa� id� i@Z� YZaAkZgZY� dg� XgZYAiZY� Vbdjci�
%AcXajYAc?�Vcn�hjWhZfjZci�AcXgZVhZ�Ac�kVajZ&+�N@Z� dbeVcn�h@Vaa�WZ�ZciAiaZY�id�hZi�d>>�Vcn�hjX@�Vbdjci�dlZY�id�
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gZ?VgY�id�i@Z�dcZ�%.&�nZVg�bAcAbjb�kZhiAc?�gZfjAgZbZci)�VcY�%W&�id�i@Z�ZmiZci�YZiZgbAcZY�Wn�i@Z� dbbAiiZZ�Ac�Aih�
YAhXgZiAdc)� i@Z�dcZ�%.&�nZVg�bAcAbjb�kZhiAc?�gZfjAgZbZci�h@Vaa�cdi�Veean� Ac� i@Z�XVhZ�d>� i@Z�JVgiAXAeVcith�YZVi@)�
!AhVWAaAin�dg�gZiAgZbZci�dg�Ac�XdccZXiAdc�lAi@�dg�>daadlAc?�V� @Vc?Z�Ac� dcigda)�gZYjXiAdc�Ac�>dgXZ)�i@Z�hVaZ�dg�heAc*
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.1+.� ;bZcYbZci)�MjheZchAdc)�dg�NZgbAcViAdc+�N@Z�<dVgY)�Ac�Aih�hdaZ�YAhXgZiAdc)�bVn�VbZcY)�hjheZcY�dg�iZgbAcViZ�i@Z�
JaVc)�dg�Vcn�eVgi�i@ZgZd>)�Vi�Vcn�iAbZ�VcY�>dg�Vcn�gZVhdc+�N@Z� dbeVcn�lAaa�dWiVAc�hidXC@daYZg�VeegdkVa�d>�Vcn�
JaVc� VbZcYbZci� id� i@Z� ZmiZci� cZXZhhVgn� VcY� YZhAgVWaZ� id� Xdbean� lAi@� VeeaAXVWaZ� aVlh+� Cc� VYYAiAdc)� Vc�
VbZcYbZci�lAaa�WZ�hjW_ZXi�id�hidXC@daYZg�VeegdkVa�A>�i@Z� dbbAiiZZ�dg�i@Z�<dVgY)�Ac�i@ZAg�hdaZ�YAhXgZiAdc)�YZZbh�
hjX@�VbZcYbZci�id�WZ�V�bViZgAVa�VbZcYbZci)�ZmXZei�lAi@�gZheZXi�id�hjX@�Vc�VbZcYbZci�i@Vi�lAaa�AbeVXi�;lVgYh�
XdkZgAc?)� Ac�i@Z�V??gZ?ViZ)�cd�bdgZ�i@Vc�>AkZ�eZgXZci�%2"&�d>�i@Z�h@VgZh�gZhZgkZY�>dg� AhhjVcXZ�jcYZg�i@Z�JaVc+�
N@Z� >daadlAc?�VbZcYbZcih�h@Vaa�WZ�YZZbZY�bViZgAVa�VbZcYbZcih� >dg�ejgedhZh�d>� i@Z�egZXZYAc?�hZciZcXZ7� %V&�
bViZgAVa�AcXgZVhZh�id�i@Z�WZcZ>Aih�VXXgjZY�id�JVgiAXAeVcih�jcYZg�i@Z�JaVc8�%W&�AcXgZVhZh�id�i@Z�cjbWZg�d>�hZXjgAiAZh�
i@Vi�bVn�WZ�AhhjZY�jcYZg�i@Z�JaVc8�%X&�bViZgAVa�bdYA>AXViAdch�id�i@Z�gZfjAgZbZcih�>dg�eVgiAXAeViAdc�Ac�i@Z�JaVc)�VcY�
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#Y�Ta�XCXeZ?aZ�Zebjg[�VbCcTal'�?aW?VTgX�Ul�V[XVA�CTeA�?Y�g[X�eXZ?fgeTag�[Tf�XBXVgXW�abg�gb�hfX�g[X�XkgXaWXW�geTaf?g?ba�cXe?bW�Ybe�
VbCcBl?aZ�j?g[�Tal�aXj�be�eXi?fXW�Y?aTaV?TB�TVVbhag?aZ�fgTaWTeWf�cebi?WXW�chefhTag�gb�JXVg?ba�,.�T$�bY�g[X��kV[TaZX�8Vg)��

#aW?VTgX� Ul� V[XVA�CTeA� j[Xg[Xe� g[X� eXZ?fgeTag� [Tf� Y?BXW� T� eXcbeg� ba� TaW� TggXfgTg?ba� gb� ?gf� CTaTZXCXaguf� TffXffCXag� bY� g[X�
XYYXVg?iXaXff� bY� ?gf� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ� haWXe� JXVg?ba� /+/�U$� bY� g[X� JTeUTaXf(FkBXl� 8Vg� �,0� L)J):)�
2-1-�U$$�Ul�g[X�eXZ?fgXeXW�chUB?V�TVVbhag?aZ�Y?eC�g[Tg�ceXcTeXW�be�?ffhXW�?gf�ThW?g�eXcbeg)��
#Y�fXVhe?g?Xf�TeX�eXZ?fgXeXW�chefhTag�gb�JXVg?ba�,-�U$�bY�g[X�8Vg'�?aW?VTgX�Ul�V[XVA�CTeA�j[Xg[Xe�g[X�Y?aTaV?TB�fgTgXCXagf�bY�g[X�
eXZ?fgeTag�?aVBhWXW�?a�g[X�Y?B?aZ�eXYBXVg�g[X�VbeeXVg?ba�bY�Ta�Xeebe�gb�ceXi?bhfBl�?ffhXW�Y?aTaV?TB�fgTgXCXagf)��
#aW?VTgX�Ul�V[XVA�CTeA�j[Xg[Xe�Tal�bY�g[bfX�Xeebe�VbeeXVg?baf�TeX�eXfgTgXCXagf�g[Tg�eXdh?eXW�T�eXVbiXel�TaTBlf?f�bY�?aVXag?iX(
UTfXW� VbCcXafTg?ba� eXVX?iXW� Ul� Tal� bY� g[X� eXZ?fgeTaguf� XkXVhg?iX� bYY?VXef� Whe?aZ� g[X� eXBXiTag� eXVbiXel� cXe?bW� chefhTag� gb�
n-/+),+;(,�U$)��
#aW?VTgX�Ul�V[XVA�CTeA�j[Xg[Xe�g[X�eXZ?fgeTag�?f�T�f[XBB�VbCcTal��Tf�WXY?aXW�?a�IhBX�,-U(-�bY�g[X�8Vg$)�PXf���Eb��
8f�bY�AhaX�.+'�-+--'�g[X�TZZeXZTgX�CTeAXg�iTBhX�bY�g[X�eXZ?fgeTaguf�VbCCba�fgbVA�[XBW�Ul�aba(TYY?B?TgXf�bY�g[X�eXZ?fgeTag�jTf�
�,3)1�U?BB?ba'�UTfXW�ba�g[X�VBbf?aZ�ce?VX�Tf�eXcbegXW�ba�g[X�EXj�PbeA�JgbVA��kV[TaZX)
8f�bY�=XUehTel�.'�-+-.'�g[XeX�jXeX�24'+1+'040�f[TeXf�bY�g[X�eXZ?fgeTaguf�VbCCba�fgbVA�bhgfgTaW?aZ)
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K[X� WXY?a?g?iX� Gebkl� JgTgXCXag� Ybe� g[X� 8aahTB� DXXg?aZ� bY� JgbVA[bBWXef� gb� UX� [XBW� ba� AhaX� ,'� -+-.� �g[X� s-+-.� Gebkl�
JgTgXCXagt$�?f�?aVbecbeTgXW�Ul�eXYXeXaVX�?agb�GTeg�###�gb�g[X�XkgXag�WXfVe?UXW�g[XeX?a)
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!TegaXe'� #aV)� �EPJ�5� #K$�WXB?iXef�TVg?baTUBX'�bU]XVg?iX� ?af?Z[g� gb�XkXVhg?iXf�TaW� g[X?e� gXTCf)�Fhe�XkcXeg�Zh?WTaVX�TaW� gbbBf�
XaTUBX�YTfgXe'�fCTegXe�WXV?f?baf�TaW�fgebaZXe�cXeYbeCTaVX�ba�Ta�beZTa?mTg?bauf�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

NX� TeX� T� gehfgXW� TWi?fbe� TaW� Ta� bU]XVg?iX� eXfbheVX� Ybe� CbeX� g[Ta� ,0'+++� XagXece?fXf� ?a� Tccebk?CTgXBl� 4+� Vbhage?Xf� TaW�
gXee?gbe?Xfr�TVebff�TBB�CT]be�YhaVg?baf'�?a�XiXel�?aWhfgel�TaW�XagXece?fX�f?mX)

!TegaXe�WXB?iXef�?gf�cebWhVgf�TaW�fXei?VXf�ZBbUTBBl�g[ebhZ[�g[eXX�Uhf?aXff�fXZCXagf�q�IXfXTeV['�:baYXeXaVXf�TaW�:bafhBg?aZ'�Tf�
WXfVe?UXW�UXBbj)

CRCRNBPU�Xdh?cf�XkXVhg?iXf�TaW�g[X?e�gXTCf�YebC�XiXel�YhaVg?ba�TaW�TVebff�TBB�?aWhfge?Xf�j?g[�TVg?baTUBX'�bU]XVg?iX�?af?Z[g'�
Zh?WTaVX�TaW�gbbBf)�Fhe�XkcXe?XaVXW�XkcXegf�WXB?iXe�TBB�g[?f�iTBhX�?aYbeCXW�Ul�T�VbCU?aTg?ba�bY�ceTVg?g?baXe(fbheVXW�TaW�
WTgT(We?iXa�eXfXTeV[�gb�[XBc�bhe�VB?Xagf�TWWeXff�g[X?e�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

4?[SRBR[PRC�cebi?WXf�XkXVhg?iXf�TaW�gXTCf�TVebff�Ta�beZTa?mTg?ba�g[X�bccbegha?gl�gb�BXTea'�f[TeX�TaW�aXgjbeA)�=ebC�bhe�
!TegaXe� JlCcbf?hC*Ocb� fXe?Xf'� gb� ?aWhfgel(BXTW?aZ� VbaYXeXaVXf� YbVhfXW� ba� fcXV?Y?V� Uhf?aXff� ebBXf� TaW� gbc?Vf'� gb� cXXe(
We?iXa�fXff?baf'�bhe�bYYXe?aZf�XaTUBX�TggXaWXXf�gb�XkcXe?XaVX�g[X�UXfg�bY�!TegaXe�?af?Z[g�TaW�Zh?WTaVX)

4?[CbYaV[T� fXeiXf� fXa?be� XkXVhg?iXf� BXTW?aZ� gXV[abBbZl(We?iXa� fgeTgXZ?V� ?a?g?Tg?iXf� BXiXeTZ?aZ� g[X� cbjXe� bY� !TegaXeuf�
TVg?baTUBX'� bU]XVg?iX� ?af?Z[g)� K[ebhZ[� VhfgbC� TaTBlf?f� TaW� ba(g[X(ZebhaW� fhccbeg� jX� XaTUBX� bcg?C?mXW� gXV[abBbZl�
?aiXfgCXagf�TaW�fgebaZXe�cXeYbeCTaVX�ba�bhe�VB?Xagfu�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

K[X�Y?fVTB�lXTe�bY�!TegaXe�?f�g[X�gjXBiX(Cbag[�cXe?bW�YebC�ATahTel�,�g[ebhZ[�;XVXCUXe�.,)�8BB�eXYXeXaVXf�gb�-+--'�-+-,�TaW�
-+-+� [XeX?a� eXYXe� gb� g[X� Y?fVTB� lXTe� haBXff� bg[Xej?fX� ?aW?VTgXW)�N[Xa� hfXW� ?a� g[?f�8aahTB�IXcbeg� ba� =beC�,+(B'� g[X� gXeCf�
s!TegaXe't�g[X�s:bCcTal't�sjX't�shft�be�sbhet�eXYXe�gb�!TegaXe'�#aV)�TaW�?gf�VbafbB?WTgXW�fhUf?W?Te?Xf)

!2C�6E�#G6CG:6H

�agXece?fX� BXTWXef�YTVX�XabeCbhf�ceXffheX� gb�fgTl�T[XTW�TaW�Zebj�cebY?gTUBl�TC?Wfg�VbafgTag�V[TaZXf)�N[Xg[Xe� ?g� ?f�T�W?Z?gTB�
geTafYbeCTg?ba'� T� ZBbUTB� [XTBg[� Ve?f?f'� BTeZX(fVTBX� eXZhBTgbel� V[TaZXf'� be� bg[Xe� ha?dhX� V[TBBXaZXf'� Uhf?aXff� BXTWXef� gbWTl� TeX�
YTV?aZ�f?Za?Y?VTag�W?fehcg?iX�V[TaZXf)�NX�UXB?XiX�g[Tg�XagXece?fXf�VTaabg�UX�bcXeTg?baTBBl�XYYXVg?iX�haBXff�g[Xl�?aVbecbeTgX�g[X�
e?Z[g� fgeTgXZl'�CTaTZXCXag� TaW� gXV[abBbZl�WXV?f?baf� ?agb� XiXel�cTeg� bY� g[X?e� Uhf?aXff)�K[?f� eXdh?eXCXag� TYYXVgf� TBB� Uhf?aXff�
BXiXBf'�YhaVg?baf�TaW�ebBXf)��kXVhg?iXf�TaW�g[X?e�gXTCf�ghea�gb�!TegaXe�Ybe�WXV?f?ba(CTA?aZ�TaW�XkXVhg?ba�Zh?WTaVX�gb�TV[?XiX�
g[X?e�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

#FC�D# FE:#"

NX� UXB?XiX� bhe� VbCU?aTg?ba� bY� XkcXeg(BXW'� ceTVg?g?baXe(fbheVXW� TaW� WTgT(We?iXa� eXfXTeV[� fgXXef� VB?Xagf� gbjTeW� g[X� e?Z[g�
WXV?f?baf� TaW� TVg?baf� ba� g[X� ?ffhXf� g[Tg� CTggXe� Cbfg)� FeZTa?mTg?baf� TeX� biXeeha� j?g[� WTgT� TaW� ?aYbeCTg?ba)� !TegaXe� [XBcf�
XB?C?aTgX� g[?f� ?aYbeCTg?ba� V[Tbf� TaW� cebi?WXf� VBTe?gl� j?g[� TVg?baTUBX'� bU]XVg?iX� ?af?Z[g)�NX� XCcBbl� T� W?iXef?Y?XW� Uhf?aXff�
CbWXB�g[Tg�hg?B?mXf�TaW�BXiXeTZXf�g[X�UeXTWg[�TaW�WXcg[�bY�bhe�W?YYXeXag?TgXW�?agXBBXVghTB�VTc?gTB)�K[X�YbhaWTg?ba�bY�bhe�Uhf?aXff�
CbWXB� ?f� bhe� TU?B?gl� gb� VeXTgX� TaW� W?fge?UhgX� bhe� cebce?XgTel� eXfXTeV[� VbagXag� Tf� UebTWBl� Tf� cbff?UBX� i?T� chUB?f[XW� eXcbegf'�
?agXeTVg?iX� gbbBf'� YTV?B?gTgXW� cXXe� aXgjbeA?aZ'� Ue?XY?aZf� TaW� W?eXVg� VbCCha?VTg?baf� j?g[� XkXVhg?iXf� TaW� g[X?e� gXTCf6� bhe�
VbaYXeXaVXf'�?aVBhW?aZ�g[X�!TegaXe�JlCcbf?hC*Ocb�fXe?Xf6�TaW�VbafhBg?aZ�TaW�TWi?fbel�fXei?VXf)�

AC#5F4ED�2"5�D6CG:46D

Fhe�W?iXef?Y?XW�Uhf?aXff�CbWXB�cebi?WXf�ChBg?cBX�Xagel�cb?agf�TaW�fbheVXf�bY�iTBhX�Ybe�bhe�VB?Xagf�g[Tg�BXTW�gb�?aVeXTfXW�VB?Xag�
fcXaW?aZ�ba�bhe�eXfXTeV[�TaW�TWi?fbel�fXei?VXf'�VbaYXeXaVXf�TaW�VbafhBg?aZ�fXei?VXf)�8�Ve?g?VTB�cTeg�bY�bhe�BbaZ(gXeC�fgeTgXZl�?f�
gb� ?aVeXTfX� Uhf?aXff� ibBhCX� TaW� cXaXgeTg?ba�j?g[� bhe�Cbfg� iTBhTUBX� VB?Xagf'� ?WXag?Yl?aZ� eXBTg?baf[?cf�j?g[� g[X� ZeXTgXfg� fTBXf�
cbgXag?TB�TaW�XkcTaW?aZ�g[bfX�eXBTg?baf[?cf�Ul�bYYXe?aZ�fgeTgXZ?VTBBl�eXBXiTag�eXfXTeV[�TaW�?af?Z[g)�NX�TBfb�fXXA�gb�XkgXaW�g[X�
!TegaXe�UeTaW�aTCX�gb�WXiXBbc�aXj�VB?Xag�eXBTg?baf[?cf'�ThZCXag�bhe�fTBXf�VTcTV?gl�TaW�XkcTaW�?agb�aXj�CTeAXgf�TebhaW�g[X�
jbeBW)� K[XfX� ?a?g?Tg?iXf� [TiX� VeXTgXW� TWW?g?baTB� eXiXahX� fgeXTCf� g[ebhZ[�CbeX� XYYXVg?iX� cTVATZ?aZ'� VTCcT?Za?aZ� TaW� Vebff(
fXBB?aZ� bY� bhe� cebWhVgf� TaW� fXei?VXf)� #a� TWW?g?ba'� jX� fXXA� gb� ?aVeXTfX� bhe� eXiXahX� TaW� bcXeTg?aZ� VTf[� YBbj� g[ebhZ[� CbeX�
XYYXVg?iX�ce?V?aZ�bY�bhe�cebWhVgf�TaW�fXei?VXf)�
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Fhe�ce?aV?cTB�cebWhVgf�TaW�fXei?VXf�TeX�WXB?iXeXW�g[ebhZ[�bhe�g[eXX�Uhf?aXff�fXZCXagf'�Tf�WXfVe?UXW�UXBbj)

o C6D62C49��!TegaXe�WXB?iXef�?aWXcXaWXag'�bU]XVg?iX�TWi?VX�gb�BXTWXef�TVebff�Ta�XagXece?fX�g[ebhZ[�fhUfVe?cg?ba�fXei?VXf�
g[Tg� ?aVBhWX� ba(WXCTaW� TVVXff� gb� chUB?f[XW� eXfXTeV[� VbagXag'� WTgT� TaW� UXaV[CTeAf'� TaW� W?eXVg� TVVXff� gb� T� aXgjbeA� bY�
Tccebk?CTgXBl�-'0++�eXfXTeV[�XkcXegf�BbVTgXW�TebhaW�g[X�ZBbUX)�!TegaXe�eXfXTeV[�?f�g[X�YhaWTCXagTB�Uh?BW?aZ�UBbVA�Ybe�TBB�
!TegaXe�cebWhVgf�TaW�fXei?VXf)�NX�VbCU?aX�bhe�cebce?XgTel�eXfXTeV[�CXg[bWbBbZ?Xf�j?g[�XkgXaf?iX�?aWhfgel�TaW�TVTWXC?V�
eXBTg?baf[?cf� gb� VeXTgX� !TegaXe� cebWhVgf� TaW� fXei?VXf� g[Tg� TWWeXff� XTV[� ebBX� TVebff� Ta� XagXece?fX)�N?g[?a� g[X� IXfXTeV[�
fXZCXag'�!BbUTB�KXV[abBbZl�JTBXf��s!KJt$�fXBBf�cebWhVgf�TaW�fXei?VXf�gb�hfXef�TaW�cebi?WXef�bY�gXV[abBbZl'�j[?BX�!BbUTB�
9hf?aXff�JTBXf��s!9Jt$�fXBBf�cebWhVgf�TaW�fXei?VXf�gb�TBB�bg[Xe�YhaVg?baTB�BXTWXef'�fhV[�Tf�[hCTa�eXfbheVXf'�fhccBl�V[T?a'�
Y?aTaVX'�TaW�CTeAXg?aZ)

Fhe� eXfXTeV[�TZXaWT� ?f�WXY?aXW�Ul�VB?Xagfu�aXXWf'� YbVhf?aZ�ba� g[X� Ve?g?VTB� ?ffhXf'� bccbegha?g?Xf� TaW�V[TBBXaZXf� g[Xl� YTVX�
XiXel� WTl)�NX� TeX� ?a� fgXTWl� VbagTVg� j?g[� CbeX� g[Ta� ,0'+++� W?fg?aVg� VB?Xag� XagXece?fXf� jbeBWj?WX)�NX� chUB?f[� gXaf� bY�
g[bhfTaWf�bY�cTZXf�bY�be?Z?aTB�eXfXTeV[�TaahTBBl'�TaW�bhe�eXfXTeV[�XkcXegf�[TW�CbeX�g[Ta�/1+'+++�W?eXVg�VB?Xag�?agXeTVg?baf�
?a�-+--)�Fhe�f?mX�TaW�fVTBX�XaTUBX�hf�gb�VbCC?g�iTfg�eXfbheVXf�gbjTeW�UebTWXe�TaW�WXXcXe�eXfXTeV[�VbiXeTZX�TaW�gb�WXB?iXe�
?af?Z[g�gb�bhe�VB?Xagf�UTfXW�ba�j[Tg�g[Xl�aXXW�TaW�j[XeX�g[Xl�TeX)�K[X�baZb?aZ�?agXeTVg?ba�bY�bhe�eXfXTeV[�XkcXegf�j?g[�bhe�
VB?Xagf�XaTUBXf�hf�gb�?WXag?Yl�g[X�Cbfg�cXeg?aXag�gbc?Vf�gb�g[XC�TaW�WXiXBbc�eXBXiTag�cebWhVg�TaW�fXei?VX�Xa[TaVXCXagf�gb�
CXXg� g[X� XibBi?aZ� aXXWf� bY� hfXef� bY� bhe� eXfXTeV[)� Fhe� cebce?XgTel� eXfXTeV[� VbagXag'� ceXfXagXW� ?a� g[X� YbeC� bY� eXcbegf'�
Ue?XY?aZf'�hcWTgXf�TaW�eXBTgXW�gbbBf'�?f�WXB?iXeXW�W?eXVgBl�gb�g[X�VB?Xaguf�VbCchgXe�be�CbU?BX�WXi?VX�i?T�bhe�jXUf?gX�TaW*be�
cebWhVg(fcXV?Y?V�cbegTBf)

:B?Xagf�abeCTBBl�f?Za�fhUfVe?cg?ba�VbageTVgf�g[Tg�cebi?WX�TVVXff�gb�bhe�eXfXTeV[�VbagXag�TaW�TWi?fbel�fXei?VXf�Ybe�?aW?i?WhTB�
hfXef�biXe�T�WXY?aXW�cXe?bW)�NX�glc?VTBBl�[TiX�T�C?a?ChC�VbageTVg�cXe?bW�bY�gjXBiX�Cbag[f�Ybe�bhe�eXfXTeV[�TaW�TWi?fbel�
fhUfVe?cg?ba�VbageTVgf�TaW'�Tg�;XVXCUXe�.,'�-+--'�biXe�2+ �bY�bhe�VbageTVgf�jXeX�ChBg?(lXTe)

o 4#"76C6"46D��!TegaXe�VbaYXeXaVXf�TeX�WXf?ZaXW�Ybe�?aYbeCTg?ba�gXV[abBbZl��s#Kt$�TaW�Uhf?aXff�XkXVhg?iXf�Tf�jXBB�Tf�
WXV?f?ba�CTAXef� BbbA?aZ� gb� TWTcg� TaW� XibBiX� g[X?e� beZTa?mTg?baf� g[ebhZ[� W?fehcg?ba� TaW� haVXegT?agl'� aTi?ZTgX� e?fAf� TaW�
ce?be?g?mX�?aiXfgCXagf)�8ggXaWXXf�XkcXe?XaVX�fXff?baf�BXW�Ul�!TegaXe�eXfXTeV[�XkcXegf'�TaW�g[X�fXff?baf�?aVBhWX�Vhgg?aZ(XWZX�
gXV[abBbZl� fbBhg?baf'� cXXe� XkV[TaZX� jbeAf[bcf'� baX(ba(baX� TaTBlfg� TaW� TWi?fbe� CXXg?aZf'� VbafhBg?aZ� W?TZabfg?V�
jbeAf[bcf'� AXlabgXf� TaW� CbeX)� Fhe� VbaYXeXaVXf� TBfb� cebi?WX� TggXaWXXf� j?g[� Ta� bccbegha?gl� gb� ?agXeTVg� j?g[� #K� TaW�
Uhf?aXff�XkXVhg?iXf�YebC�g[X�jbeBWuf�BXTW?aZ�VbCcTa?Xf)�#a�TWW?g?ba�gb�ebBX(fcXV?Y?V�fhCC?gf�TaW�jbeAf[bc(fglBX�fXC?aTef'�
!TegaXe� [bfgf� g[X�!TegaXe� JlCcbf?hC*Ocb� fXe?Xf'� ?aVBhW?aZ� ?gf� ha?dhX'� YBTZf[?c� #K� JlCcbf?hC*Ocbp'�j[?V[� ?f� [XBW� Tg�
fXiXeTB�BbVTg?baf�jbeBWj?WX�TaahTBBl)�;he?aZ�-+--'�!TegaXe�fhVVXffYhBBl�[XBW�-0�?a(cXefba�TaW�,1�i?eghTB�VbaYXeXaVXf�j?g[�
CbeX�g[Ta�1+'+++�TggXaWXXf'�?aVBhW?aZ�X?Z[g�JlCcbf?hCf*Ocbf)�#a�TWW?g?ba'�Whe?aZ�-+--�jX�[bfgXW�.0+&�cXXe�aXgjbeA?aZ�
CXXg?aZf'�TaW�g[ebhZ[�g[X��iTagT�UeTaW�jX�[bfgXW�.0+&�XkVBhf?iX�:(BXiXB�CXXg?aZf�j?g[�VBbfX�gb�-++�?a(cXefba)

o 4#"DF E:"8�� K[ebhZ[� ?gf� XkcXe?XaVXW� VbafhBgTagf'� !TegaXe� :bafhBg?aZ� fXeiXf� V[?XY� ?aYbeCTg?ba� bYY?VXef� TaW� bg[Xe�
fXa?be� XkXVhg?iXf�j[b� TeX� We?i?aZ� gXV[abBbZl(eXBTgXW� fgeTgXZ?V� ?a?g?Tg?iXf� gb� bcg?C?mX� gXV[abBbZl� ?aiXfgCXagf� TaW� We?iX�
Uhf?aXff� ?CcTVg)�!TegaXe�:bafhBg?aZ�VbCU?aXf� g[X�cbjXe�bY�!TegaXeuf�CTeAXg(BXTW?aZ�eXfXTeV[�j?g[�VhfgbC�TaTBlf?f�TaW�
ba(g[X(ZebhaW�fhccbeg�gb�[XBc�VB?Xagf�gb�ghea�?af?Z[g�TaW�TWi?VX�?agb�TVg?ba�TaW�?CcTVg)

:bafhBg?aZ� fbBhg?baf�VTc?gTB?mX�ba�!TegaXe�TffXgf� g[Tg� TeX� ?aiTBhTUBX� gb� #K�WXV?f?ba(CTA?aZ'� ?aVBhW?aZ5� �,$�bhe�XkgXaf?iX�
eXfXTeV['�j[?V[�XafheXf�g[Tg�bhe�VbafhBg?aZ�TaTBlfXf�TaW�TWi?VX�TeX�UTfXW�ba�T�WXXc�haWXefgTaW?aZ�bY�g[X�#K�Xai?ebaCXag�
TaW�g[X�Uhf?aXff�bY�#K6��-$�bhe�CTeAXg�?aWXcXaWXaVX'�j[?V[�AXXcf�bhe�VbafhBgTagf�YbVhfXW�ba�bhe�VB?Xagfu�fhVVXff6�TaW��.$�
bhe� CTeAXg(BXTW?aZ� UXaV[CTeA?aZ� VTcTU?B?g?Xf'� j[?V[� cebi?WX� eXBXiTag� VbCcTe?fbaf� TaW� UXfg� ceTVg?VXf� gb� TffXff� TaW�
?CcebiX�cXeYbeCTaVX)�8WW?g?baTBBl'�jX�cebi?WX�TVg?baTUBX�fbBhg?baf�Ybe�T�eTaZX�bY�#K(eXBTgXW�ce?be?g?Xf'�?aVBhW?aZ�#K�Vbfg�
bcg?C?mTg?ba'�W?Z?gTB�geTafYbeCTg?ba�TaW�#K�fbheV?aZ�bcg?C?mTg?ba)

4#!A6E:E:#"

NX�UXB?XiX�g[Tg�g[X�ce?aV?cTB�YTVgbef�g[Tg�W?YYXeXag?TgX�hf�YebC�bhe�VbCcXg?gbef�TeX�Tf�YbBBbjf5

o JhcXe?be� eXfXTeV[�VbagXag� (�NX�UXB?XiX� g[Tg�jX�VeXTgX� g[X�UebTWXfg'�[?Z[Xfg(dhTB?gl�TaW�Cbfg� eXBXiTag� eXfXTeV[�VbiXeTZX�
TVebff� TBB� CT]be� YhaVg?baTB� ebBXf� ?a� Ta� XagXece?fX)� Fhe� ?aWXcXaWXag� bcXeTg?aZ� CbWXB� TaW� eXfXTeV[� TaTBlf?f� ZXaXeTgXf�
haU?TfXW�?af?Z[g�g[Tg�jX�UXB?XiX�?f� g?CXBl'� g[bhZ[g(cebibA?aZ�TaW�VbCceX[Xaf?iX'�TaW�g[Tg� ?f�Aabja�Ybe�?gf�[?Z[�dhTB?gl'�
?aWXcXaWXaVX�TaW�bU]XVg?i?gl)
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o Fhe�BXTW?aZ�UeTaW�aTCX�(�NX�[TiX�cebi?WXW�Ve?g?VTB'�gehfgXW�?af?Z[g�haWXe�g[X�!TegaXe�aTCX�Ybe�CbeX�g[Ta�/+�lXTef)

o Fhe�ZBbUTB�Ybbgce?ag�TaW�XfgTUB?f[XW�VhfgbCXe�UTfX�(�NX�[TiX�T�ZBbUTB�ceXfXaVX�j?g[�VB?Xagf�?a�Tccebk?CTgXBl�4+�Vbhage?Xf�
TaW�gXee?gbe?Xf�ba�f?k�Vbag?aXagf)�8�fhUfgTag?TB�cbeg?ba�bY�bhe�eXiXahX�?f�WXe?iXW�YebC�fTBXf�bhgf?WX�bY�g[X�La?gXW�JgTgXf)

o #af?Z[g�g[Tg�VeXTgXf�VbaaXVg?baf�(�Fhe�ZBbUTB�VbCCha?gl�bY�XkcXegf'�TaTBlfgf�TaW�cXXef�[XBc�cebi?WX�g[X�WXXc�eXBTg?baf[?cf�
g[Tg�[XBc�VB?Xagf�fgTl�T[XTW�bY�g[X�VheiX)

o �kcXe?XaVXW� CTaTZXCXag� gXTC� (� Fhe� CTaTZXCXag� gXTC� ?f� VbCce?fXW� bY� eXfXTeV[� iXgXeTaf� TaW� XkcXe?XaVXW� ?aWhfgel�
XkXVhg?iXf�j?g[�BbaZ�gXaheX�Tg�!TegaXe)

o JhUfgTag?TB� bcXeTg?aZ� BXiXeTZX� ?a� bhe� Uhf?aXff�CbWXB� (�NX� VTa� W?fge?UhgX� bhe� ?agXBBXVghTB� cebcXegl� TaW� XkcXeg?fX� TVebff�
ChBg?cBX�cBTgYbeCf'� ?aVBhW?aZ� eXfXTeV[�TaW�TWi?fbel� fhUfVe?cg?ba�TaW�CXCUXef[?c�cebZeTCf'� VbaYXeXaVXf� TaW�VbafhBg?aZ�
XaZTZXCXagf'�gb�WXe?iX�?aVeXCXagTB�eXiXahX�TaW�cebY?gTU?B?gl)

o MTfg�aXgjbeA�bY�eXfXTeV[�XkcXegf�TaW�VbafhBgTagf�(�8f�bY�;XVXCUXe�.,'�-+--'�jX�[TW�Tccebk?CTgXBl�-'0++�eXfXTeV[�XkcXegf�
TaW�33+�XkcXe?XaVXW�VbafhBgTagf�BbVTgXW�TebhaW�g[X�jbeBW)�Fhe�eXfXTeV[�XkcXegf�TeX�BbVTgXW�?a�CbeX�g[Ta�.+�Vbhage?Xf�TaW�
gXee?gbe?Xf'�XaTUB?aZ�hf�gb�VbiXe�iTfg�TfcXVgf�bY�Uhf?aXff�TaW�gXV[abBbZl�ba�T�ZBbUTB�UTf?f)

Ebgj?g[fgTaW?aZ� g[XfX� W?YYXeXag?Tg?aZ� YTVgbef'� jX� YTVX� VbCcXg?g?ba� YebC� T� f?Za?Y?VTag� ahCUXe� bY� ?aWXcXaWXag� cebi?WXef� bY�
?aYbeCTg?ba� cebWhVgf� TaW� fXei?VXf)�NX� VbCcXgX� ?aW?eXVgBl� j?g[� VbafhBg?aZ� Y?eCf� TaW� bg[Xe� WTgT� TaW� ?aYbeCTg?ba� cebi?WXef'�
?aVBhW?aZ�XBXVgeba?V� TaW�ce?ag�CXW?T� VbCcTa?Xf)�K[XfX� ?aW?eXVg� VbCcXg?gbef� VbhBW� V[bbfX� gb� VbCcXgX�W?eXVgBl�j?g[�hf� ?a� g[X�
YhgheX)�#a�TWW?g?ba'�jX�YTVX�VbCcXg?g?ba�YebC�YeXX�fbheVXf�bY�?aYbeCTg?ba�g[Tg�TeX�TiT?BTUBX�gb�bhe�VB?Xagf�g[ebhZ[�g[X�?agXeaXg)�
C?C?gXW�UTee?Xef�gb�Xagel�Xk?fg�?a�g[X�CTeAXgf�?a�j[?V[�jX�Wb�Uhf?aXff)�8f�T�eXfhBg'�aXj�VbCcXg?gbef�CTl�XCXeZX�TaW�Xk?fg?aZ�
VbCcXg?gbef�CTl�fgTeg�gb�cebi?WX�TWW?g?baTB�be�VbCcBXCXagTel�fXei?VXf)�N[?BX�jX�UXB?XiX�g[X�UeXTWg[�TaW�WXcg[�bY�bhe�eXfXTeV[�
cbf?g?baf�hf�jXBB�iXefhf�bhe�VbCcXg?g?ba'� ?aVeXTfXW�VbCcXg?g?ba�VbhBW�eXfhBg� ?a� Bbff�bY�CTeAXg�f[TeX'�W?C?a?f[XW�iTBhX�?a�bhe�
cebWhVgf�TaW�fXei?VXf'�eXWhVXW�ce?V?aZ'�TaW�?aVeXTfXW�fTBXf�TaW�CTeAXg?aZ�XkcXaW?gheXf)

:"E6  64EF2 �AC#A6CEJ

Fhe�fhVVXff�[Tf� eXfhBgXW� ?a�cTeg� YebC�cebce?XgTel�CXg[bWbBbZ?Xf'� fbYgjTeX'� eXhfTUBX�AabjBXWZX�VTc?gTB� TaW�bg[Xe� ?agXBBXVghTB�
cebcXegl�e?Z[gf)�NX�eXBl�ba�T�VbCU?aTg?ba�bY�cTgXag'�Vbcle?Z[g'�geTWXCTeA'�geTWX�fXVeXg'�VbaY?WXag?TB?gl'�aba(VbCcXgX�TaW�bg[Xe�
VbageTVghTB�cebi?f?baf�gb�cebgXVg�bhe�?agXBBXVghTB�cebcXegl�e?Z[gf)�NX�[TiX�cbB?V?Xf�eXBTgXW�gb�VbaY?WXag?TB?gl'�bjaXef[?c'�TaW�g[X�
hfX�TaW�cebgXVg?ba�bY�!TegaXeuf� ?agXBBXVghTB�cebcXegl)�NX�TBfb�XagXe� ?agb�TZeXXCXagf�j?g[�bhe�XCcBblXXf�TaW� g[?eW�cTeg?Xf�Tf�
Tccebce?TgX�g[Tg�cebgXVg�bhe�?agXBBXVghTB�cebcXegl'�TaW�jX�XaYbeVX�g[XfX�TZeXXCXagf�?Y�aXVXffTel)�NX�eXVbZa?mX�g[X�iTBhX�bY�bhe�
?agXBBXVghTB�cebcXegl� ?a� g[X�CTeAXgcBTVX� TaW�i?ZbebhfBl� ?WXag?Yl'� VeXTgX� TaW�cebgXVg� ?g)�8WW?g?baTBBl'�jX�TVg?iXBl�Cba?gbe� TaW�
XaYbeVX�VbageTVg�VbCcB?TaVX�Ul�bhe�XaW�hfXef)

9F!2"�42A:E2 �!2"286!6"E

NX�UXB?XiX�bhe�cXbcBX�TeX�bhe�Cbfg�iTBhTUBX�TffXg'�XaTUB?aZ�bhe� BbaZ� geTVA�eXVbeW�bY�ZBbUTB�Zebjg[)�=ebC�TggeTVg?aZ�W?iXefX�
gTBXag�g[ebhZ[�bhe�eXVeh?gCXag�cebVXff'�gb�VhBg?iTg?aZ�g[Tg�gTBXag�j?g[�BXTea?aZ�TaW�WXiXBbcCXag�bccbegha?g?Xf�TaW�eXjTeWf�Ybe�
fgebaZ�cXeYbeCXef'�gb�fhccbeg?aZ�biXeTBB�jXBBaXff�j?g[�CXTa?aZYhB�UXaXY?gf�TaW�XaZTZXCXag'�jX�fge?iX�gb�chg�bhe�cXbcBX�Y?efg)�8g�
;XVXCUXe�.,'�-+--'�jX�[TW�Tccebk?CTgXBl�,4'0++�XCcBblXXf�ZBbUTBBl'�Tccebk?CTgXBl�4',,+�bY�j[?V[�jXeX�bhgf?WX�bY�g[X�L)J)'�
TaW�g[X�biXej[XBC?aZ�CT]be?gl�bY�bhe�XCcBblXXf�jXeX�YhBB�g?CX)

!TegaXe� ?f� VbCC?ggXW� gb� cebi?W?aZ� XdhTB� XCcBblCXag� bccbegha?g?Xf� gb� TBB� TccB?VTagf� TaW� XCcBblXXf� j?g[bhg� eXZTeW� gb� Tal�
BXZTBBl� cebgXVgXW� fgTghf)�K[?f� VbCC?gCXag� ?f� YbeCTB?mXW� ?a� bhe� ZBbUTB� TaW�L)J)� XdhTB� XCcBblCXag� bccbegha?gl� cbB?V?Xf)�NX�
Vbag?ahTBBl� eXaXj� g[?f� VbCC?gCXag� Ul� fXXA?aZ� gb� bcg?C?mX� bhe� eXVeh?gCXag� TaW� cebYXff?baTB� WXiXBbcCXag� cebVXffXf'� VeXTgX�
aXgjbeA?aZ�TaW�XWhVTg?baTB�bccbegha?g?Xf'�VXBXUeTgX�[Xe?gTZX�TaW�[?fgbel'�VXBXUeTgX�VbCCha?gl�fXei?VX'�TaW�VeXTgX�fTYX�fcTVXf�
Ybe� TBB� XCcBblXXf)�Fhe� [hCTa� VTc?gTB�CTaTZXCXag� fgeTgXZ?Xf� TeX� WXiXBbcXW� Ul� XkXVhg?iX�CTaTZXCXag� TaW� biXefXXa� Ul� g[X�
:bCcXafTg?ba�:bCC?ggXX�bY�bhe�9bTeW�bY�;?eXVgbef)

�".�*H"IL��F-"IL��C:��C�A-H"DC

!TegaXe�?f�VbCC?ggXW�gb�VeXTg?aZ�T�VhBgheX�bY�?aVBhf?ba�(�j[?V[�?f�Ve?g?VTB�gb�g[X�bU]XVg?i?gl�TaW�?aWXcXaWXaVX�jX�cebi?WX�bhe�
VB?Xagf)�NX�VXBXUeTgX�W?iXef?gl�bY� g[bhZ[g�TaW�jX�jXBVbCX�TaW�XaVbheTZX�W?iXefX�cXefcXVg?iXf)�NX�XCUXW�;?iXef?gl'��dh?gl�
TaW�#aVBhf?ba��s;�#t$�VbaVXcgf� ?agb�bhe�VhBgheX�TaW�bhe�Ve?g?VTB�cXbcBX�cebVXffXf)�Fhe�;�#�XYYbegf�TeX�TBB�TUbhg�Uh?BW?aZ� g[X�
VbaY?WXaVX� TaW� Vbai?Vg?ba� ?a� TBB� bY� bhe� TffbV?TgXf� q� Uhg� cTeg?VhBTeBl� ?a� bhe� BXTWXef� (� gb� Wb� g[X� e?Z[g� g[?aZf� TaW� Uh?BW?aZ� T�
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BTaZhTZX�bY�?aVBhf?ba�gb�YbfgXe�g[?f)�Fhe�;�#��kXVhg?iX�:bhaV?B'�VbCcbfXW�bY�bhe�:�F'�:[?XY�"hCTa�IXfbheVXf�FYY?VXe'�:=F'�
!XaXeTB�:bhafXB'�[XTW�bY�;�#'�TaW�bg[Xe�fXBXVgXW�BXTWXef'�We?iXf�W?iXef?gl'�Xdh?gl�TaW�?aVBhf?ba�Tf�Ta�?CcXeTg?iX�Tg�TBB�BXiXBf�bY�
g[X�beZTa?mTg?ba)�#a�TWW?g?ba'�g[X�;�#�:XagXe�bY��kVXBBXaVX�bcXeTg?baTB?mXf�fgeTgXZl�TaW�XfgTUB?f[Xf�ZbTBf�TZT?afg�AXl�CXge?Vf�gb�
We?iX�ZeXTgXe�geTafcTeXaVl�TaW�TVVbhagTU?B?gl)�Fhe�gXTCf�bY�XCcBblXXf�TeX�VbCcbfXW�bY�?aW?i?WhTBf�YebC�W?YYXeXag�ZXbZeTc[?Xf'�
VhBgheXf'�eXB?Z?baf'�Xg[a?V?g?Xf'�eTVXf'�ZXaWXef'�fXkhTB�be?XagTg?baf'�TU?B?g?Xf�TaW�ZXaXeTg?baf�jbeA?aZ�gbZXg[Xe�gb�fbBiX�cebUBXCf)�
:heeXagBl'�.. �bY�bhe�9bTeW�bY�;?eXVgbef�TaW�-. �bY�bhe�XkXVhg?iX�CTaTZXCXag� gXTC�?WXag?Y?Xf�Tf� YXCTBX'�TaW�-0 �bY�bhe�
9bTeW�bY�;?eXVgbef�?WXag?Y?Xf�Tf�eTV?TBBl�be�Xg[a?VTBBl�W?iXefX)�8f�bY�;XVXCUXe�.,'�-+--'�Tccebk?CTgXBl�/2 �bY�bhe�XCcBblXXf�
jbeBWj?WX�?WXag?Y?XW�Tf�YXCTBX�TaW�-/ �bY�XCcBblXXf�?a�g[X�L)J)�?WXag?Y?XW�Tf�eTV?TBBl�be�Xg[a?VTBBl�W?iXefX)�Fa�T�jbeBWj?WX�
UTf?f'� bhe� XCcBblXXf� jXeX� eXceXfXagXW� Ul� CbeX� g[Ta� 30� fXBY(?WXag?Y?XW� aTg?baTB?g?Xf� jbeA?aZ� ?a� .3� W?YYXeXag� Vbhage?Xf� TaW�
gXee?gbe?Xf)

NX�XCc[Tf?mX�g[X�?CcbegTaVX�bY�?aVBhf?ba�gb�BXTWXef�TaW�CTaTZXef�TaW�g[X�iTBhX�bY�YbfgXe?aZ�T�fXafX�bY�UXBbaZ?aZ�j?g[?a�g[X?e�
gXTCf)�NX�TBfb�Vbag?ahX�gb�?aiXfg�?a�BXTea?aZ�bccbegha?g?Xf�gb�WXiXBbc�;�#�Tg�!TegaXe)�=be�XkTCcBX'�?a�TWW?g?ba�gb�bhe�cbchBTe�
�CUeTV?aZ�;?iXef?gl���9X?aZ�#aVBhf?iX�geT?a?aZ�CbWhBX'�j[?V[�VbiXef�g[X�?CcbegTaVX�bY�W?iXef?gl�TaW�?aVBhf?ba�Tg�!TegaXe�TaW�
g[X�ebBX�bY�haVbafV?bhf�U?Tf'�jX�TWWXW�T�aXj�CbWhBX�g[?f�lXTe�VTBBXW��dh?gl�if)��dhTB?gl'�j[?V[�YbVhfXf�ba�YbfgXe?aZ�T�CbeX�
Xdh?gTUBX�jbeAcBTVX)�

K[X�:bCcTal�fhccbegf�T�ahCUXe�bY�XCcBblXX(We?iXa��CcBblXX�IXfbheVX�!ebhcf��s�I!ft$�g[Tg�Ue?aZ�XCcBblXXf�gbZXg[Xe�gb�
YbfgXe�T�W?iXefX'�?aVBhf?iX�TaW�fhccbeg?iX�jbeAcBTVX)�!TegaXe�VheeXagBl�[Tf�f?k�YbeCTB��I!f�fhccbeg?aZ�haWXeeXceXfXagXW�eTV?TB'�
Xg[a?V�TaW�ChBg?VhBgheTB�UTVAZebhaWf'�jbCXa'�g[X�C!9KH&�VbCCha?gl'�iXgXeTaf�TaW�XCcBblXXf�j?g[�W?fTU?B?g?Xf)�GTeg?V?cTg?ba�
?a��I!f�?f�ibBhagTel�TaW�bcXa�gb�TBB�XCcBblXXf)�#a�-+--'�biXe�0'.++�!TegaXe�TffbV?TgXf�jXeX�CXCUXef�bY�Tg�BXTfg�baX��I!)

,��AI!��3���IL��C:��DBE�CH�I"DC

NX�fXXA�gb�?aiXfg�?a�CXTa?aZYhB'�?aabiTg?iX�TaW�?aVBhf?iX�VbCcXafTg?ba�TaW�UXaXY?g�cebZeTCf�g[Tg�fhccbeg�c[lf?VTB'�Y?aTaV?TB�
TaW� XCbg?baTB�jXBB(UX?aZ� bY� bhe� XCcBblXXf)� #a� TWW?g?ba� gb� fTBTe?Xf'� g[XfX� cebZeTCf� �j[?V[� iTel� Ul� Vbhagel*eXZ?ba$� ?aVBhWX�
TaahTB� UbahfXf'� fgbVA� TjTeWf'� Ta� XCcBblXX� fgbVA� cheV[TfX� cBTa'� /+,�A$� CTgV[?aZ'� [XTBg[VTeX� TaW� ?afheTaVX� UXaXY?gf'� gTk�
fTi?aZf�cebZeTCf'�fhV[�Tf�[XTBg[�TaW�WXcXaWXag�VTeX�YBXk?UBX�fcXaW?aZ�TVVbhagf'�[XTBg[�fTi?aZf�TVVbhag�TaW�ceXgTk�VbCChgXe�
UXaXY?gf'�ZXaXebhf�cT?W� g?CX�bYY'�cT?W�cTeXagTB� BXTiX'� B?YX�TaW�W?fTU?B?gl� ?afheTaVX'�Uhf?aXff� geTiXB�TVV?WXag� ?afheTaVX'�V[Te?gl�
CTgV[?aZ'� XCcBblXX� Tff?fgTaVX� cebZeTCf'� gh?g?ba� Tff?fgTaVX� TaW� ba(f?gX� fXei?VXf'� fhV[� Tf� [XTBg[� VXagXef� TaW� Y?gaXff� VXagXef'�
TCbaZ�bg[Xef)�NX�UXB?XiX�g[Tg�bhe�Xdh?gl�ZeTagf�YTV?B?gTgX�eXgXag?ba�Tf�jXBB�Tf�XaVbheTZX�cXeYbeCTaVX�bY�AXl�cXefbaaXB)�

NX�bcXeTgX�haWXe�T�[lUe?W�i?eghTB(Y?efg�jbeA?aZ�TeeTaZXCXag'�j[?V[�cebi?WXf�TWW?g?baTB�YBXk?U?B?gl�gb�XCcBblXXf'�XaTUB?aZ�Cbfg�
bY�bhe�XCcBblXXf�gb�jbeA�eXCbgXBl�T�fhUfgTag?TB�cbeg?ba�bY�g[X�g?CX)�NX�TBfb�cebi?WX�T�ahCUXe�bY�YeXX�CXagTB�TaW�UX[Ti?beTB�
[XTBg[�eXfbheVXf'�?aVBhW?aZ�TVVXff�gb�g[X��CcBblXX�8ff?fgTaVX�GebZeTC�Ybe�XCcBblXXf�TaW�g[X?e�WXcXaWXagf)

��A�CI���.�ADEB�CI��2�I�CI"DC��C:��*�"C"C 

!TegaXe�T?Cf�gb�YbfgXe�T�VhBgheX�bY� B?YXBbaZ�BXTea?aZ'�ZXgg?aZ�YXXWUTVA�TaW�XibBi?aZ)�#a�TWW?g?ba�gb�[XBc?aZ�XCcBblXXf�haBbVA�
g[X?e� YhBB� cbgXag?TB� g[ebhZ[�CXV[Ta?fCf� B?AX� Vbag?ahbhf� YXXWUTVA� TaW� cXeYbeCTaVX� TcceT?fTBf'� jX� [TiX� WXW?VTgXW� cebZeTCf�
WXf?ZaXW� gb� WXiXBbc� XYYXVg?iX� BXTWXef)� NX� TBfb� bYYXe� ebgTg?baTB� cebZeTCf� TaW� Ta� baB?aX� BXTea?aZ� XkcXe?XaVX� cBTgYbeC� Ybe�
XCcBblXXf� VTBBXW� !TegaXePbh)� #a� -+--'� !TegaXePbh� bYYXeXW� CbeX� g[Ta� /1'+++� BXTea?aZ� eXfbheVXf'� j?g[� biXe� /++'+++�
VbCcBXg?baf� ZBbUTBBl)� J?aVX� bhe� JTBXf� TaW� IXfXTeV[� �� 8Wi?fbel� gXTCf� CTAX� hc� Tccebk?CTgXBl� 0+ � bY� gbgTB� XCcBblXXf�
jbeBWj?WX'�jX�TBfb�[TiX�YbeCTB'�WXW?VTgXW�cebZeTCf�gb�[XBc�geT?a�TaW�baUbTeW�aXj�[?eXf�Tf�jXBB�Tf�CbeX�XkcXe?XaVXW�CTaTZXef�
TaW�BXTWXef�j?g[?a�JTBXf�TaW�IXfXTeV[���8Wi?fbel)�#a�-+-,'�!TegaXe�geTafYbeCXW�[bj�jX�baUbTeW�aXj�fTBXf�[?eXf�fb�g[Xl�CbeX�
dh?VABl�WXiXBbc�g[X�VbeX�VbCcXgXaV?Xf�g?XW�gb�fTBXf�fhVVXff)�IbbgXW�?a�BXTea?aZ�TaW�WXiXBbcCXag�UXfg�ceTVg?VXf'�g[X�eX?CTZ?aXW�
cebZeTC�bcXeTgXf� ?a�T� fVTBTUBX�CbWXB� g[Tg�cebi?WXf�aXj�fTBXf�[?eXf� ?a� g[X?e� Y?efg�lXTe�j?g[�TVVXff� gb�Tf�CTal�Tf�-',++�jXBB(
cTVXW'� ]hfg(?a(g?CX� BXTea?aZ� TffXgf)� #a� -+--'� jX� XkcTaWXW� g[X� cebZeTC'� TaW� CbeX� g[Ta� .',++� fTBXf� TffbV?TgXf� cTeg?V?cTgXW)�
K[ebhZ[�g[XfX�cebZeTCf'�jX�UXB?XiX�bhe�gXTCf�WXiXBbc�ebBX(fcXV?Y?V�AabjBXWZX�TaW�fA?BBf'�?aVeXTfX�cebWhVg?i?gl�TaW�?CcebiX�
cXeYbeCTaVX)

NX�TBfb� fge?iX� gb�WXiXBbc�Ta� ?aVBhf?iX� TaW�XaZTZ?aZ�Xai?ebaCXag� g[Tg�CTAXf�!TegaXe� T�i?UeTag'� XkV?g?aZ�cBTVX� gb�jbeA)�NX�
UXB?XiX� g[X� ZeXTgXfg� VTgTBlfg� gb� XaZTZXCXag� VbCXf� YebC� BXTWXef[?c� r� cTeg?VhBTeBl� g[X?e� XYYbegf� gb� fXg� W?eXVg?ba'� TBBbVTgX�
eXfbheVXf'�TaW�Uh?BW�?aW?i?WhTB�TaW�beZTa?mTg?baTB�VTcTU?B?gl)�NX�XCUXW�bhe�TffbV?TgX�fheiXl�XYYbegf�j?g[?a�bhe�Uhf?aXff�ha?gf�
fb� g[Tg� g[X� ?af?Z[g�jX�ZBXTa�VTa�[XBc� BXTWXef�haWXefgTaW� g[X�bccbegha?g?Xf�Ybe�XYYXVg?aZ�beZTa?mTg?baTB�Zebjg[)�9hf?aXff(ha?g(
fcXV?Y?V�fheiXl�eXfhBgf�TeX�hfXW�Ybe�T�ahCUXe�bY�BXTWXe(fcXV?Y?V�?agXeiXag?baf'�YebC�?aW?i?WhTB?mXW�VbTV[?aZ�gb�gXTC(UTfXW�fA?BB(
Uh?BW?aZ� gb� Uhf?aXff(ha?g(j?WX� ?a?g?Tg?iXf� gTeZXg?aZ� AXl� TeXTf� bY� XaZTZXCXag)�N[?BX�jX� XkcXe?XaVXW� T� WXVeXTfX� ?a� TffbV?TgX�
gheabiXe� ?a� -+--'� bhe� TiXeTZX� XCcBblXX� gXaheX� WXVeXTfXW� YebC� 0),� lXTef� ?a� -+-,� gb� /)0� lXTef� ?a� -+--'� ce?CTe?Bl� WhX� gb�
?aVeXTfXW�aXj�[?eXf�?a�-+--)
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Fhe�TffbV?TgXf�[TiX�T�BbaZ�[?fgbel�bY�?aW?i?WhTB�TaW�gXTC�ibBhagXXe?aZ)�!TegaXe�YTV?B?gTgXf�T�V[Te?gl�CTgV[�cebZeTC)�#a�-+--'�
biXe�,4 �bY� TffbV?TgXf�CTWX�CTgV[XW�WbaTg?baf� gb�CbeX� g[Ta�.'1++�abacebY?gf'� TCbhag?aZ� gb�biXe��2),�C?BB?ba�WbaTgXW�Ul�
!TegaXe�TaW�?gf�TffbV?TgXf)�#a�-+--'�!TegaXe�TffbV?TgXf�TBfb�BbZZXW�Tccebk?CTgXBl�-/'.++�[bhef�fhccbeg?aZ�biXe�03+�abacebY?g�
beZTa?mTg?baf�TebhaW�g[X�jbeBW)�=?aTBBl'�?a�-+--'�jX�TaabhaVXW�bhe�VbCC?gCXag�gb�TV[?XiX�aXg(mXeb�ZeXXa[bhfX�ZTf�XC?ff?baf�
Ul�-+.0�?a�TVVbeWTaVX�j?g[�JV?XaVX�9TfXW�KTeZXg�?a?g?Tg?iXuf��J9K?$�EXg(QXeb�JgTaWTeW)

NX�XaVbheTZX�lbh�gb�eXi?Xj�bhe�:becbeTgX�IXfcbaf?U?B?gl�IXcbeg�BbVTgXW�ba�bhe�jXUf?gX�Tg�ICTVPGT�E4O'�haWXe�g[X�s:becbeTgX�
IXfcbaf?U?B?g?Xft�B?aA�?a�g[X�s8Ubhgt�gTU�Ybe�CbeX�WXgT?BXW�?aYbeCTg?ba�eXZTeW?aZ�bhe�"hCTa�:Tc?gTB�cebZeTCf�TaW�?a?g?Tg?iXf)�
Ebg[?aZ�ba�bhe�jXUf?gX'� ?aVBhW?aZ�bhe�:becbeTgX�IXfcbaf?U?B?gl�IXcbeg�be� fXVg?baf� g[XeXbY'� f[TBB�UX�WXXCXW� ?aVbecbeTgXW�Ul�
eXYXeXaVX�?agb�g[?f�8aahTB�IXcbeg'�be�Tal�bg[Xe�Y?B?aZ�jX�CTAX�j?g[�g[X�J�:)

8#G6C"!6"E�4#"EC24ED

Fhe� L)J)� ZbiXeaCXag� VbageTVgf� TeX� fhU]XVg� gb� g[X� TccebiTB� bY� Tccebce?Tg?baf� Ul� g[X� L)J)� :baZeXff� gb� YhaW� g[X� TZXaV?Xf�
VbageTVg?aZ�Ybe�bhe�cebWhVgf�TaW�fXei?VXf)�8WW?g?baTBBl'�bhe�VbageTVgf�Tg�g[X�fgTgX�TaW�BbVTB�BXiXBf'�Tf�jXBB�Tf�YbeX?Za�ZbiXeaCXag�
VbageTVgf'�TeX�fhU]XVg�gb�iTe?bhf�ZbiXeaCXagTB�Thg[be?mTg?baf�TaW�YhaW?aZ�TccebiTBf�TaW�CXV[Ta?fCf)�:XegT?a�bY�g[XfX�VbageTVgf�
CTl�UX�gXeC?aTgXW�Tg�Tal�g?CX�Ul�g[X�ZbiXeaCXag�Xag?gl�j?g[bhg�VThfX�be�cXaTBgl)

2G2: 23 6�:"7#C!2E:#"

Fhe� ?agXeaXg� TWWeXff� ?f�ICTVPGT�E4O� TaW� g[X� #aiXfgbe� IXBTg?baf� fXVg?ba� bY� bhe�jXUf?gX� ?f� Tg� KP;GUV4T�ICTVPGT�E4O)�NX�CTAX�
TiT?BTUBX�YeXX�bY�V[TeZX'�ba�be�g[ebhZ[�g[X�#aiXfgbe�IXBTg?baf�fXVg?ba�bY�bhe�jXUf?gX'�ce?agTUBX�Vbc?Xf�bY�bhe�TaahTB�eXcbegf�ba�
=beC�,+(B'�dhTegXeBl�eXcbegf�ba�=beC�,+(H'�VheeXag�eXcbegf�ba�=beC�3(B�TaW�TCXaWCXagf�gb�g[bfX�eXcbegf�Y?BXW�be�Yhea?f[XW�
chefhTag� gb� JXVg?ba� ,.�T$� be� ,0�W$� bY� g[X� JXVhe?g?Xf� �kV[TaZX�8Vg� bY� ,4./'� Tf� TCXaWXW� �g[X� s�kV[TaZX�8Vgt$'� Tf� fbba� Tf�
eXTfbaTUBl�ceTVg?VTUBX�TYgXe�jX�XBXVgeba?VTBBl�Y?BX�fhV[�CTgXe?TB�j?g['�be�Yhea?f[�?g�gb'�g[X�JXVhe?g?Xf�TaW��kV[TaZX�:bCC?ff?ba�
�g[X�sJ�:t$)�LaBXff�XkceXffBl�abgXW'�g[X�?aYbeCTg?ba�ba�bhe�jXUf?gX�be�Tal�bg[Xe�jXUf?gX�?f�abg�?aVbecbeTgXW�Ul�eXYXeXaVX�?a�
g[?f�=beC�,+(B�TaW�f[bhBW�abg�UX�Vbaf?WXeXW�cTeg�bY�g[?f�=beC�,+(B�be�Tal�bg[Xe�Y?B?aZ�jX�CTAX�j?g[�g[X�J�:)

8Bfb�TiT?BTUBX�Tg�KP;GUV4T�ICTVPGT�E4O'�haWXe�g[X�s!biXeaTaVXt�B?aA'�TeX�ce?agTUBX�TaW�VheeXag�Vbc?Xf�bY�bhe5��?$�:�F�TaW�:=F�
:bWX�bY��g[?Vf'�j[?V[�TccB?Xf�gb�bhe�:[?XY��kXVhg?iX�FYY?VXe'�:[?XY�=?aTaV?TB�FYY?VXe'�:bagebBBXe�TaW�bg[Xe�Y?aTaV?TB�CTaTZXef6�
�??$�!BbUTB�:bWX�bY�:baWhVg'�j[?V[�TccB?Xf�gb�TBB�!TegaXe�bYY?VXef'�W?eXVgbef�TaW�XCcBblXXf'�j[XeXiXe�BbVTgXW6��???$�Ge?aV?cBXf�
TaW�GeTVg?VXf�bY� g[X�9bTeW�bY�;?eXVgbef�bY�!TegaXe'� #aV)'� g[X� VbecbeTgX�ZbiXeaTaVX�ce?aV?cBXf� g[Tg�[TiX�UXXa�TWbcgXW�Ul�bhe�
9bTeW6�TaW��?i$�V[TegXef�Ybe�XTV[�bY�g[X�9bTeWuf�fgTaW?aZ�VbCC?ggXXf5�8hW?g'�:bCcXafTg?ba�TaW�!biXeaTaVX*EbC?aTg?aZ)�NX�
j?BB�W?fVBbfX�Tal�jT?iXe�jX�ZeTag�gb�Ta�XkXVhg?iX�bYY?VXe�be�W?eXVgbe�haWXe�bhe�:bWX�bY��g[?Vf'�be�VXegT?a�TCXaWCXagf�gb�g[X�
:bWX�bY��g[?Vf'�ba�bhe�jXUf?gX�Tg�KP;GUV4T�ICTVPGT�E4O'�haWXe�g[X�s!biXeaTaVXt�B?aA)�

:E6!�(2��C:D��724E#CD�

BG�4RGTCVG�KP�C�-KI-N>�E4ORGVKVK;G�CPF�TCRKFN>�E-CPIKPI�GP;KT4POGPV�V-CV�KP;4N;GU�PWOGT4WU�TKUMU�CPF�WPEGTVCKPVKGU��U4OG�4+�
<-KE-� CTG� DG>4PF� 4WT� E4PVT4N�� �P� CFFKVK4P��<G� CPF� 4WT� ENKGPVU� CTG� C++GEVGF� D>� IN4DCN� GE4P4OKE� E4PFKVK4PU� CPF� VTGPFU�� "-G�
+4NN4<KPI�UGEVK4PU�CFFTGUU�UKIPK+KECPV�+CEV4TU��G;GPVU�CPF�WPEGTVCKPVKGU�V-CV�OCMG�CP�KP;GUVOGPV�KP�4WT�UGEWTKVKGU�TKUM>��BG�WTIG�
>4W� V4�E4PUKFGT�ECTG+WNN>� V-G� +CEV4TU�FGUETKDGF�DGN4<�CPF� V-G�TKUMU� V-CV� V-G>�RTGUGPV� +4T�4WT�4RGTCVK4PU��CU�<GNN�CU� V-G�TKUMU�
CFFTGUUGF� KP� 4V-GT� TGR4TVU� CPF�OCVGTKCNU� V-CV�<G� +KNG�<KV-� V-G� !31�CPF� V-G� 4V-GT� KP+4TOCVK4P�� KPENWFGF� 4T� KPE4TR4TCVGF� D>�
TG+GTGPEG� KP� V-KU� 44TO� 	��7��B-GP� V-G� +CEV4TU�� G;GPVU� CPF� E4PVKPIGPEKGU� FGUETKDGF� DGN4<� 4T� GNUG<-GTG� KP� V-KU� 44TO� 	��7�
OCVGTKCNK?G��V-GTG�E4WNF�DG�C�OCVGTKCN�CF;GTUG�KORCEV�4P�4WT�DWUKPGUU��RT4URGEVU��TGUWNVU�4+�4RGTCVK4PU��+KPCPEKCN�E4PFKVK4P��CPF�
ECU-� +N4<U�� CPF� V-GTG+4TG� -C;G� C� R4VGPVKCN� PGICVK;G� G++GEV� 4P� V-G� VTCFKPI� RTKEG� 4+� 4WT� E4OO4P� UV4EM�� /FFKVK4PCN� TKUMU� P4V�
EWTTGPVN>�MP4<P�V4�WU�4T�V-CV�<G�P4<�FGGO�KOOCVGTKCN�OC>�CNU4�-CTO�WU�CPF�PGICVK;GN>�C++GEV�>4WT�KP;GUVOGPV���P�CFFKVK4P�V4�
V-G�G++GEVU�4+�V-G�IN4DCN�GE4P4OKE�CPF�IG4R4NKVKECN�ENKOCVG�4P�4WT�DWUKPGUU�CPF�4RGTCVK4PU�FKUEWUUGF�KP��VGO��4+�V-KU�44TO�	��
7�CPF�KP�V-G�TKUM�+CEV4TU�DGN4<��CFFKVK4PCN�4T�WP+4TGUGGP�G++GEVU�+T4O�V-G�IN4DCN�GE4P4OKE�CPF�IG4R4NKVKECN�ENKOCVG�OC>�IK;G�
TKUG� V4� 4T� CORNK+>� OCP>� 4+� V-GUG� TKUMU� FKUEWUUGF� DGN4<��  KUMU� KP� V-KU� UGEVK4P� CTG� IT4WRGF� KP� V-G� +4NN4<KPI� ECVGI4TKGU-� �	 �
UVTCVGIKE�CPF�4RGTCVK4PCN�TKUMU.��
 �OCET4GE4P4OKE�CPF�KPFWUVT>�TKUMU.��( �NGICN�CPF�TGIWNCV4T>�TKUMU.�CPF��) �TKUMU�TGNCVGF�V4�
4WT�14OO4P�!V4EM��9CP>�TKUMU�C++GEV�O4TG�V-CP�4PG�ECVGI4T>��CPF�V-G�TKUMU�CTG�P4V�KP�4TFGT�4+�UKIPK+KECPEG�4T�RT4DCDKNKV>�4+�
4EEWTTGPEG�DGECWUG�V-G>�-C;G�DGGP�IT4WRGF�D>�ECVGI4TKGU�

3I*�I� "���C:�1E�*�I"DC�A�2"H#H
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BG�OC>�P4V�DG�CDNG�V4�OCKPVCKP�V-G�SWCNKV>�4+�4WT�G=KUVKPI�RT4FWEVU�CPF�UGT;KEGU��NX�bcXeTgX�?a�T�eTc?WBl�XibBi?aZ�CTeAXg'�TaW�
bhe� fhVVXff� WXcXaWf� ba� bhe� TU?B?gl� gb� WXB?iXe� [?Z[� dhTB?gl� TaW� g?CXBl� eXfXTeV[� TaW� TaTBlf?f� gb� bhe� VB?Xagf)� 8al� YT?BheX� gb�
Vbag?ahX�gb�cebi?WX�VeXW?UBX�TaW�eXB?TUBX�?aYbeCTg?ba�TaW�TWi?VX�g[Tg�?f�hfXYhB�gb�bhe�VB?Xagf�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�
ba�YhgheX�Uhf?aXff�TaW�bcXeTg?aZ�eXfhBgf)�=heg[Xe'�?Y�bhe�chUB?f[XW�WTgT'�bc?a?baf�be�i?Xjcb?agf�TeX�Vbaf?WXeXW�gb�UX�jebaZ'�BTVA�
?aWXcXaWXaVX'� be� TeX� abg� fhUfgTag?TgXW� Ul� Tccebce?TgX� eXfXTeV['� bhe� eXchgTg?ba�j?BB� fhYYXe� TaW� WXCTaW� Ybe� bhe� cebWhVgf� TaW�
fXei?VXf�CTl�WXVB?aX)�#a�TWW?g?ba'�jX�Chfg�Vbag?ahX�gb�?CcebiX�bhe�CXg[bWf�Ybe�WXB?iXe?aZ�bhe�cebWhVgf�TaW�fXei?VXf�?a�T�Vbfg(
XYYXVg?iX�CTaaXe�i?T�g[X�?agXeaXg�TaW�CbU?BX�TccB?VTg?baf�?a�Ta�?aYBTg?baTel�XVbabC?V�Xai?ebaCXag)�=T?BheX�gb�CT?agT?a�fgTgX�bY�
g[X�Teg�XBXVgeba?V�WXB?iXel�VTcTU?B?g?Xf�VbhBW�CTgXe?TBBl�TWiXefXBl�TYYXVg�bhe�YhgheX�Uhf?aXff�TaW�bcXeTg?aZ�eXfhBgf)

BG�OC>�P4V�DG�CDNG�V4�GP-CPEG�CPF�FG;GN4R�4WT�G=KUVKPI�RT4FWEVU�CPF�UGT;KEGU�4T�KPVT4FWEG�V-G�PG<�RT4FWEVU�CPF�UGT;KEGU�V-CV�
CTG� PGGFGF� V4� TGOCKP�E4ORGVKVK;G��K[X�CTeAXg� Ybe� bhe� cebWhVgf� TaW� fXei?VXf� ?f� V[TeTVgXe?mXW� Ul� eTc?WBl� V[TaZ?aZ�aXXWf� Ybe�
?aYbeCTg?ba� TaW� TaTBlf?f)� K[X� WXiXBbcCXag� bY� aXj� cebWhVgf� ?f� T� VbCcBXk� TaW� g?CX(VbafhC?aZ� cebVXff)� EbaXg[XBXff'� gb�
CT?agT?a�bhe�VbCcXg?g?iX�cbf?g?ba'�jX�Chfg�Vbag?ahX�gb�Tag?V?cTgX�g[X�aXXWf�bY�bhe�VB?Xagf'�WXiXBbc'�Xa[TaVX�TaW�?CcebiX�bhe�
Xk?fg?aZ�cebWhVgf'�Tf�jXBB�Tf�aXj�cebWhVgf�TaW�fXei?VXf� gb�TWWeXff� g[bfX�aXXWf'�WXB?iXe�TBB�cebWhVgf�TaW�fXei?VXf� ?a�T� g?CXBl'�
hfXe(Ye?XaWBl� TaW� fgTgX� bY� g[X� Teg� CTaaXe'� TaW� Tccebce?TgXBl� cbf?g?ba� TaW� ce?VX� aXj� cebWhVgf� TaW� fXei?VXf� eXBTg?iX� gb� g[X�
CTeAXgcBTVX�TaW�bhe�Vbfgf�bY�WXiXBbc?aZ�g[XC)�8al�YT?BheX�gb�TV[?XiX�fhVVXffYhB�VB?Xag�TVVXcgTaVX�bY�aXj�cebWhVgf�TaW�fXei?VXf�
VbhBW� [TiX� T� CTgXe?TB� TWiXefX� XYYXVg� ba� bhe� Uhf?aXff'� eXfhBgf� bY� bcXeTg?baf� TaW� Y?aTaV?TB� cbf?g?ba)� 8WW?g?baTBBl'� f?Za?Y?VTag�
WXBTlf� ?a� aXj� cebWhVg� be� fXei?VX� eXBXTfXf� be� f?Za?Y?VTag� cebUBXCf� ?a� VeXTg?aZ� aXj� cebWhVgf� be� fXei?VXf� VbhBW� CTgXe?TBBl�
TWiXefXBl�TYYXVg�bhe�Uhf?aXff'�eXfhBgf�bY�bcXeTg?baf�TaW�Y?aTaV?TB�cbf?g?ba)

"GE-P4N4I>� KU�TCRKFN>�G;4N;KPI��CPF�K+�<G�F4�P4V�E4PVKPWG� V4�FG;GN4R�PG<�RT4FWEV�CPF�UGT;KEG�4++GTKPIU� KP�TGUR4PUG� V4� V-GUG�
E-CPIGU��4WT�DWUKPGUU�E4WNF�UW++GT��;?fehcg?iX�gXV[abBbZ?Xf'�?aVBhW?aZ�?a�TeXTf�bY�Teg?Y?V?TB�?agXBB?ZXaVX�TaW�CTV[?aX�BXTea?aZ'�
TeX�eTc?WBl�V[TaZ?aZ�g[X�Xai?ebaCXag�?a�j[?V[�jX'�bhe�VB?Xagf'�TaW�bhe�VbCcXg?gbef�bcXeTgX�TaW�VbhBW�TYYXVg�g[X�aTgheX�bY�[bj�
jX�ZXaXeTgX�eXiXahX)�NX�j?BB�aXXW�gb�Vbag?ahX�gb�eXfcbaW�gb�TaW�Tag?V?cTgX�g[XfX�V[TaZXf�Ul�Xa[TaV?aZ�bhe�cebWhVg�TaW�fXei?VX�
bYYXe?aZf�gb�CT?agT?a�bhe�VbCcXg?g?iX�cbf?g?ba)�"bjXiXe'�jX�CTl�abg�UX�fhVVXffYhB�?a�eXfcbaW?aZ�gb�g[XfX�YbeVXf�TaW�Xa[TaV?aZ�
bhe� cebWhVg� TaW� fXei?VX� bYYXe?aZf� ba� T� g?CXBl� UTf?f'� TaW� Tal� Xa[TaVXCXagf� jX� WXiXBbc� CTl� abg� TWXdhTgXBl� TWWeXff� g[X�
V[TaZ?aZ�aXXWf�bY�bhe�VB?Xagf)�Fhe�YhgheX�fhVVXff�j?BB�WXcXaW�hcba�bhe�TU?B?gl�gb�WXiXBbc�TaW�?agebWhVX�?a�T�g?CXBl�CTaaXe�aXj�
be� Xa[TaVX� Xk?fg?aZ� bYYXe?aZf� g[Tg� TWWeXff� g[X� V[TaZ?aZ� aXXWf� bY� g[?f� VbafgTagBl� XibBi?aZ� CTeAXgcBTVX)� =T?BheX� gb� WXiXBbc�
cebWhVgf�g[Tg�CXXg�g[X�aXXWf�bY�bhe�VB?Xagf�?a�T�g?CXBl�CTaaXe�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�eXfhBgf�bY�
bcXeTg?baf'�TaW�Y?aTaV?TB�cbf?g?ba)

#a�TWW?g?ba'�fbCX�bY�bhe�VbagXag�?f�XkcbfXW�gb�#agXeaXg�fXTeV[�XaZ?aXf'�j[?V[�[XBc�ZXaXeTgX�jXUf?gX�geTYY?V)�JXTeV[�XaZ?aXf�bYgXa�
hcWTgX� g[X?e� cebce?XgTel� TBZbe?g[Cf'�j[?V[� TYYXVgf� g[X�cBTVXCXag�bY� B?aAf� gb�bhe�jXUf?gXf)�JbCX� fXTeV[� XaZ?aXf� TBfb�cebi?WX�
fhUfgTag?iX�VbagXag�?a�fXTeV[�eXfhBgf'�j[?V['�?Y�XkcTaWXW�gb�g[X�TeXTf�?a�j[?V[�jX�bcXeTgX'�VbhBW�eXWhVX�g[X�aXXW�gb�XagXe�bhe�
jXUf?gXf)�N[Xa�T�CT]be�fXTeV[�XaZ?aX�V[TaZXf�?gf�TBZbe?g[Cf�?a�T�CTaaXe�g[Tg�aXZTg?iXBl�TYYXVgf�bhe�cBTVXCXag�?a�fXTeV[�eXfhBgf�
be�CTAXf�?g� BXff�B?AXBl�Ybe�bhe�gTeZXg�ThW?XaVX�gb�XagXe�bhe�jXUf?gXf'�bhe�Uhf?aXff'�eXfhBgf�bY�bcXeTg?baf�TaW�Y?aTaV?TB�cbf?g?ba�
CTl�UX�[TeCXW)

;WT� GUGCTE-�DWUKPGUU�FGRGPFU�4P�TGPG<CNU�4+�UWDUETKRVK4P�DCUGF�UGT;KEGU�CPF�UCNGU�4+�PG<�UWDUETKRVK4P�DCUGF�UGT;KEGU�+4T�C�
UKIPK+KECPV�R4TVK4P�4+�4WT�TG;GPWG��CPF�4WT�+CKNWTG�V4�TGPG<�CV�-KUV4TKECN�TCVGU�4T�IGPGTCVG�PG<�UCNGU�4+�UWE-�UGT;KEGU�<KNN�NGCF�
V4�C�FGETGCUG�KP�4WT�TG;GPWGU��8�BTeZX�cbeg?ba�bY�bhe�fhVVXff�WXcXaWf�ba�bhe�TU?B?gl�gb�ZXaXeTgX�eXaXjTBf�bY�bhe�fhUfVe?cg?ba(
UTfXW� eXfXTeV[� cebWhVgf� TaW� fXei?VXf� TaW� aXj� fTBXf� bY� fhV[� cebWhVgf� TaW� fXei?VXf'� Ubg[� gb� aXj� VB?Xagf� TaW� Xk?fg?aZ� VB?Xagf)�
K[XfX�cebWhVgf�TaW�fXei?VXf�Vbafg?ghgXW�Tccebk?CTgXBl�21 �TaW�24 �bY�gbgTB�eXiXahXf�YebC�bhe�ba(Zb?aZ�bcXeTg?baf�Ybe�-+--�
TaW�-+-,'�eXfcXVg?iXBl)�!XaXeTg?aZ�aXj�fTBXf�bY�bhe�fhUfVe?cg?ba(UTfXW�cebWhVgf�TaW�fXei?VXf'�Ubg[�gb�aXj�TaW�Xk?fg?aZ�VB?Xagf'�
?f�T�V[TBBXaZ?aZ'�VbfgBl'�TaW�bYgXa�g?CX(VbafhC?aZ�cebVXff)�#Y�jX�TeX�haTUBX�gb�ZXaXeTgX�aXj�fTBXf'�WhX�gb�VbCcXg?g?ba�be�bg[Xe�
YTVgbef'�bhe�eXiXahXf�j?BB�UX�TWiXefXBl�TYYXVgXW)

Fhe� eXfXTeV[� fhUfVe?cg?ba� VbageTVgf� TeX� glc?VTBBl� Ybe� gjXBiX�Cbag[f� be� BbaZXe)� Fhe� TU?B?gl� gb�CT?agT?a� VbageTVg� eXaXjTBf� ?f�
fhU]XVg�gb�ahCXebhf�YTVgbef'�?aVBhW?aZ�g[X�YbBBbj?aZ5

o WXB?iXe?aZ�[?Z[(dhTB?gl�TaW�g?CXBl�TaTBlf?f�TaW�TWi?VX�gb�bhe�VB?Xagf6

o haWXefgTaW?aZ�TaW�Tag?V?cTg?aZ�CTeAXg�geXaWf�TaW�g[X�V[TaZ?aZ�aXXWf�bY�bhe�VB?Xagf6�TaW

o cebi?W?aZ�cebWhVgf�TaW�fXei?VXf�bY�g[X�dhTB?gl�TaW�g?CXB?aXff�aXVXffTel�gb�j?g[fgTaW�VbCcXg?g?ba)
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8WW?g?baTBBl'�Tf�jX�Vbag?ahX�gb�TW]hfg�bhe�cebWhVgf�TaW�fXei?VX�bYYXe?aZf�gb�CXXg�bhe�VB?Xagfu�Vbag?ah?aZ�aXXWf'�jX�CTl�f[?Yg�g[X�
glcX�TaW�ce?V?aZ�bY�bhe�cebWhVgf�j[?V[�CTl�?CcTVg�VB?Xag�eXaXjTB�eTgXf)�N[?BX�bhe�IXfXTeV[�VB?Xag�eXgXag?ba�eTgX�jTf�31 �Ybe�
Ubg[�-+--�TaW�-+-,'�g[XeX�VTa�UX�ab�ZhTeTagXX�g[Tg�jX�j?BB�Vbag?ahX�gb�CT?agT?a�g[?f�eTgX�bY�VB?Xag�eXaXjTBf)

"-G�RT4+KVCDKNKV>�CPF�UWEEGUU�4+�4WT�E4P+GTGPEGU�CPF�4V-GT�OGGVKPIU�CTG� UWDLGEV� V4�G=VGTPCN� +CEV4TU�DG>4PF�4WT�E4PVT4N��Fhe�
:baYXeXaVXf�Uhf?aXff�Vbafg?ghgXW�Tccebk?CTgXBl�2 �TaW�0 �bY�gbgTB�eXiXahXf�YebC�bhe�ba(Zb?aZ�bcXeTg?baf�?a�-+--�TaW�-+-,'�
eXfcXVg?iXBl)�8f�T�eXfhBg�bY�g[X�:FM#;(,4�cTaWXC?V'�jX�VTaVXBBXW�?a(cXefba�VbaYXeXaVXf�fV[XWhBXW�Ybe�-+-+�UXZ?aa?aZ�?a�BTgX�
=XUehTel*XTeBl�DTeV[�-+-+)�NX�UXZTa�[bBW?aZ�i?eghTB�VbaYXeXaVXf�Whe?aZ�g[X�fXVbaW�[TBY�bY�-+-+)�K[XfX�i?eghTB�VbaYXeXaVXf�
eXfhBgXW�?a�f?Za?Y?VTagBl�BXff�eXiXahX�TaW�Zebff�Vbage?Uhg?ba'�Uhg�jX�UXB?XiX�T?WXW�?a�VB?Xag�eXgXag?ba�TaW�XaZTZXCXag)�NX�[TW�
cBTaaXW� ?a(cXefba�VbaYXeXaVXf� Ybe�-+-,'�Uhg� VTaVXBBXW� g[bfX�VbaYXeXaVXf�WhX� gb� g[X�baZb?aZ�cTaWXC?V)� �NX� eX(BThaV[XW� ?a(
cXefba�WXfg?aTg?ba�VbaYXeXaVXf�Whe?aZ�g[X�fXVbaW�dhTegXe�bY�-+--�TaW�XkcXVg�gb�YbVhf�ba�?a(cXefba�WXfg?aTg?ba�VbaYXeXaVXf�?a�
YhgheX� cXe?bWf� Tf� VbaW?g?baf� cXeC?g)� 8Bg[bhZ[� jX� [TiX� eXgheaXW� gb� bYYXe?aZ� fbCX� ?a(cXefba� VbaYXeXaVXf'� bhe� :baYXeXaVXf�
eXiXahXf�CTl�Vbag?ahX�gb�UX�aXZTg?iXBl�?CcTVgXW�?Y�?a(cXefba�VbaYXeXaVXf�TeX�abg�cXeC?ggXW�gb�UX�[XBW�?a�g[X�]he?fW?Vg?baf�bY�g[X�
VbaYXeXaVX� iXahXf'� ?Y� VB?Xag� cbB?V?Xf� ceb[?U?g� be� eXfge?Vg� Uhf?aXff� geTiXB� be� ?Y� g[XeX� TeX� chUB?V� [XTBg[� VbaVXeaf� Ybe� TggXaWXXf'�
Xk[?U?gbef�be�bhe�XCcBblXXf)�

K[X�CTeAXg� Ybe� WXf?eTUBX�WTgXf� TaW� BbVTg?baf� Ybe� bhe� TVg?i?g?Xf� [Tf�[?fgbe?VTBBl�UXXa�[?Z[Bl� VbCcXg?g?iX)� #Y�jX� VTaabg� fXVheX�
WXf?eTUBX� WTgXf� TaW� fh?gTUBX� iXahXf� Ybe� bhe� VbaYXeXaVXf� g[X� cebY?gTU?B?gl� Ybe� g[XfX� VbaYXeXaVXf�j?BB� fhYYXe'� TaW� bhe� Y?aTaV?TB�
cbf?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf�CTl�UX�TWiXefXBl�TYYXVgXW)�#a�TWW?g?ba'�UXVThfX�bhe�VbaYXeXaVXf�TeX�fV[XWhBXW�?a�TWiTaVX�TaW�
[XBW�Tg�fcXV?Y?V� BbVTg?baf'� g[X�fhVVXff�bY� g[XfX�TVg?i?g?Xf�VTa�UX�TYYXVgXW�Ul�V?eVhCfgTaVXf�bhgf?WX�bY�bhe�VbagebB'�fhV[�Tf� g[X�
bVVheeXaVX�bY�be�VbaVXeaf�eXBTgXW�gb�VbCCha?VTUBX�W?fXTfXf��fhV[�Tf�:FM#;(,4$'�BTUbe�fge?AXf'�geTafcbegTg?ba�f[hgWbjaf�TaW�
geTiXB�eXfge?Vg?baf'�XVbabC?V�fBbjWbjaf'�eXWhVg?baf�?a�ZbiXeaCXag�fcXaW?aZ'�ZXbcbB?g?VTB�Ve?fXf'�gXeebe?fg�TggTVAf'�jTe'�jXTg[Xe'�
aTgheTB�W?fTfgXef'�TaW�bg[Xe�bVVheeXaVXf�?CcTVg?aZ�g[X�ZBbUTB'�eXZ?baTB'�be�aTg?baTB�XVbabC?Xf'�g[X�bVVheeXaVX�bY�Tal�bY�j[?V[�
VbhBW� aXZTg?iXBl� ?CcTVg� g[X� fhVVXff� bY� g[X� VbaYXeXaVX� be�CXXg?aZ)�NX� TBfb� YTVX� g[X� V[TBBXaZX� bY� cebVhe?aZ� iXahXf� g[Tg� TeX�
f?mXTUBX�XabhZ[�Tg�T�eXTfbaTUBX�Vbfg�gb�TVVbCCbWTgX�fbCX�bY�bhe�CT]be�TVg?i?g?Xf)

NX� TBfb� YTVX� e?fAf� eXBTgXW� gb� ?afheTaVX� VbiXeTZX� Ybe� bhe� VTaVXBBXW� -+-+� TaW� -+-,� VbaYXeXaVXf)� Fhe� XiXag� VTaVXBBTg?ba�
?afheTaVX'� ?aVBhW?aZ�T� gjb(lXTe�cbB?Vl�VbiXe?aZ�WXfg?aTg?ba�VbaYXeXaVXf�Whe?aZ�-+-+�TaW�-+-,�TaW�T�cbB?Vl�VbiXe?aZ��iTagT�
VbaYXeXaVXf�Whe?aZ�-+-+'�cebi?WXW�hc�gb��,2+�C?BB?ba�?a�VbiXeTZX�Ybe�-+-+�VTaVXBBTg?baf�j?g[�g[X�e?Z[g�gb�eX?afgTgX�g[X�cbB?Vl�
B?C?gf�baX�g?CX�?Y�g[bfX�B?C?gf�TeX�hg?B?mXW)�K[X�?afheXe�[Tf�VbagXfgXW�bhe�e?Z[g�gb�eX?afgTgX�g[X�B?C?gf�TaW�gb�hfX�eX?afgTgXW�B?C?gf�
gb� VbiXe� BbffXf� eXfhBg?aZ� YebC� VbaYXeXaVXf� VTaVXBBXW� WhX� gb� :FM#;(,4)� !TegaXe�f� gjb(lXTe� XiXag� VTaVXBBTg?ba� cbB?Vl� TBfb�
VbiXeXW� XiXagf� g[Tg�jXeX� cBTaaXW� Ybe� -+-,� Uhg� VTaVXBBXW'�j?g[� B?C?gf� bY� �,0+�C?BB?ba�j?g[� g[X� e?Z[g� gb� eX?afgTgX� hc� gb� g[Tg�
TCbhag�baX�g?CX�?Y�g[X�?a?g?TB�B?C?gf�TeX�?aTWXdhTgX)�K[X�?afheXe�[Tf�VbagXfgXW�TBB�VbiXeTZX�Ybe�XiXagf�VTaVXBBXW�?a�-+-,�WhX�gb�
:FM#;(,4)�NX�TeX� ?a� B?g?ZTg?ba�j?g[� g[X� ?afheXe�ba� g[XfX� ?ffhXf)� #a�-+-,'�jX�eXVX?iXW��,11)4�C?BB?ba�bY� ?afheTaVX�cebVXXWf�
eXBTgXW�gb�-+-+�XiXag�VTaVXBBTg?ba�VBT?Cf�TaW�eXVbeWXW�T�ZT?a�bY��,0-).�C?BB?ba)�NX�eXVX?iXW�Ta�TWW?g?baTB��.),�C?BB?ba�eXBTgXW�
gb�-+-+�XiXag�VTaVXBBTg?ba�?afheTaVX�VBT?Cf�?a�=XUehTel�-+-.)�

#a�?gf�BTjfh?g�TZT?afg�g[X�?afheXe'��!TegaXe�?f�fXXA?aZ�gb�eX?afgTgX�TaW�eXVbiXe�hc�gb�Ta�TWW?g?baTB��-+�C?BB?ba�Ybe�VTaVXBBXW�-+-+�
�iTagT� CXXg?aZf� TaW� gb� eX?afgTgX� TaW� eXVbiXe� hc� gb� Ta� TWW?g?baTB� �,0+� C?BB?ba� ?a� BbffXf� YebC� VTaVXBBXW� -+-+� WXfg?aTg?ba�
VbaYXeXaVXf)�!TegaXe�?f�TBfb�fXXA?aZ��,0+�C?BB?ba�?a�?a?g?TB�B?C?gf�Ybe�XiXagf�VTaVXBBXW�?a�-+-,�TaW�gb�eX?afgTgX�g[bfX�B?C?gf�hc�gb�
Ta� TWW?g?baTB� �,0+� C?BB?ba)� #a� -+--'� !TegaXe� TBfb� VbCCXaVXW� B?g?ZTg?ba� TZT?afg� g[X� ?afheTaVX� UebAXe� j[b� aXZbg?TgXW� TaW�
cebVheXW� bhe� XiXag� VTaVXBBTg?ba� ?afheTaVX)� #g� ?f� W?YY?VhBg� gb� ceXW?Vg� [bj� BbaZ� ?g� j?BB� gTAX� gb� eXfbBiX� g[XfX� BTjfh?gf� TaW� g[X�
eXfbBhg?ba�VbhBW�TYYXVg�bhe�Y?aTaV?TB�eXfhBgf)

Fhe�?afheTaVX�VbiXeTZX�Ybe�-+--��TaW�B?AXBl�UXlbaW$�XkVBhWXf�VbiXeTZX�Ybe�VTaVXBBTg?baf�WhX�gb�VbCCha?VTUBX�W?fXTfXf)

;WT�14PUWNVKPI�DWUKPGUU�FGRGPFU�4P�P4P�TGEWTTKPI�GPICIGOGPVU�CPF�4WT�+CKNWTG�V4�UGEWTG�PG<�GPICIGOGPVU�E4WNF�NGCF�V4�C�
FGETGCUG� KP� 4WT� TG;GPWGU�� :bafhBg?aZ� fXZCXag� eXiXahXf� Vbafg?ghgXW� Tccebk?CTgXBl� 4 � bY� gbgTB� eXiXahXf� YebC� bhe� ba(Zb?aZ�
bcXeTg?baf�?a�Ubg[�-+--�TaW�-+-,)�:bafhBg?aZ�XaZTZXCXagf�glc?VTBBl�TeX�ceb]XVg(UTfXW�TaW�aba(eXVhee?aZ)�#a�TWW?g?ba'�eXiXahX�
YebC�bhe�VbageTVg�bcg?C?mTg?ba�Uhf?aXff�VTa�YBhVghTgX�f?Za?Y?VTagBl�YebC�cXe?bW�gb�cXe?bW�TaW�?f�abg�ceXW?VgTUBX)�Fhe�TU?B?gl�gb�
eXcBTVX�VbafhBg?aZ�XaZTZXCXagf�?f�fhU]XVg�gb�ahCXebhf�YTVgbef'�?aVBhW?aZ�g[X�YbBBbj?aZ5

o WXB?iXe?aZ�Vbaf?fgXag'�[?Z[(dhTB?gl�VbafhBg?aZ�fXei?VXf�gb�bhe�VB?Xagf6

o gT?Bbe?aZ�bhe�VbafhBg?aZ�fXei?VXf�gb�g[X�V[TaZ?aZ�aXXWf�bY�bhe�VB?Xagf6�TaW

o bhe�TU?B?gl�gb�CTgV[�g[X�fA?BBf�TaW�VbCcXgXaV?Xf�bY�bhe�VbafhBg?aZ�fgTYY�gb�g[X�fA?BBf�eXdh?eXW�Ybe�g[X�YhBY?BBCXag�bY�Xk?fg?aZ
be�cbgXag?TB�VbafhBg?aZ�XaZTZXCXagf)
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8�CTgXe?TB� WXVB?aX� ?a� bhe� TU?B?gl� gb� eXcBTVX� VbafhBg?aZ� XaZTZXCXagf� j?BB� [TiX� Ta� TWiXefX� ?CcTVg� ba� bhe� eXiXahXf� TaW� bhe�
Y?aTaV?TB�VbaW?g?ba)

BG�OC>�P4V�DG�CDNG�V4�CVVTCEV�CPF�TGVCKP�SWCNK+KGF�RGTU4PPGN�<-KE-�E4WNF�LG4RCTFK?G�V-G�SWCNKV>�4+�4WT�RT4FWEVU�CPF�UGT;KEGU�
CPF�4WT�+WVWTG�IT4<V-�RNCPU��Fhe�fhVVXff�?f�UTfXW�ba�TggeTVg?aZ�TaW�eXgT?a?aZ�gTBXagXW�XCcBblXXf�TaW�jX�WXcXaW�[XTi?Bl�hcba�
g[X� dhTB?gl� bY� bhe� fXa?be�CTaTZXCXag'� eXfXTeV[� TaTBlfgf'� VbafhBgTagf'� fTBXf� TaW� bg[Xe� AXl� cXefbaaXB)� K[X�CTeAXg� Ybe� [?Z[Bl�
fA?BBXW�jbeAXef� TaW� BXTWXef� ?a� bhe� ?aWhfgel� ?f� XkgeXCXBl� VbCcXg?g?iX)�NX� YTVX� VbCcXg?g?ba� Ybe� dhTB?Y?XW� cebYXff?baTBf� YebC'�
TCbaZ�bg[Xef'�gXV[abBbZl�VbCcTa?Xf'�CTeAXg�eXfXTeV[�Y?eCf'�VbafhBg?aZ�Y?eCf'�Y?aTaV?TB�fXei?VXf�VbCcTa?Xf�TaW�XBXVgeba?V�TaW�
ce?ag� CXW?T� VbCcTa?Xf'� fbCX� bY� j[?V[� [TiX� T� ZeXTgXe� TU?B?gl� gb� TggeTVg� TaW� VbCcXafTgX� g[XfX� cebYXff?baTBf)� DbeXbiXe'�
?aVeXTf?aZ�jTZX�?aYBTg?ba�CTl�TYYXVg�bhe�cebY?g�CTeZ?a�Tf�jX�fge?iX�gb�cebi?WX�VbCcXafTg?ba�cTVATZXf�g[Tg�TeX�VbCcXg?g?iX)�NX�
YTVX� e?fAf� eXBTgXW� gb� ZBbUTB� BTUbe� f[begTZXf'� TaW� VbCcXg?g?iX� CTeAXgf� [TiX� ?aVeXTfXW� Tgge?g?ba� g[ebhZ[bhg� bhe� fXVgbe)�
8WW?g?baTBBl'�fbCX�bY�g[X�cXefbaaXB�g[Tg�jX�TggXCcg�gb�[?eX�TeX�fhU]XVg�gb�aba(VbCcXgX�TZeXXCXagf�g[Tg�VbhBW�?CcXWX�bhe�f[beg(
gXeC�eXVeh?gCXag�XYYbegf)�Fhe�XCcBblXX�[?e?aZ�TaW�eXgXag?ba�TBfb�WXcXaW�ba�bhe�UeTaW�TaW�eXchgTg?ba�Tf�jXBB�Tf�bhe�TU?B?gl�gb�
Uh?BW�TaW�CT?agT?a�T�W?iXefX�TaW�?aVBhf?iX�jbeAcBTVX�VhBgheX�g[Tg�XaTUBXf�bhe�XCcBblXXf�gb�g[e?iX)�NX�CTl�TBfb�UX�B?C?gXW�?a�
bhe�TU?B?gl�gb�eXVeh?g�?agXeaTg?baTBBl�Ul�eXfge?Vg?iX�WbCXfg?V�?CC?ZeTg?ba�BTjf'�TaW�V[TaZXf�gb�cbB?V?Xf�g[Tg�eXfgeT?a�g[X�YBbj�bY�
gXV[a?VTB�TaW�cebYXff?baTB�gTBXag�VbhBW�?a[?U?g�bhe�TU?B?gl�gb�TWXdhTgXBl�fgTYY�bhe�eXfXTeV[�TaW�WXiXBbcCXag�TaW�bg[Xe�XYYbegf)�

8a� ?aTU?B?gl� gb� eXgT?a� AXl� cXefbaaXB� be� gb� [?eX� TaW� geT?a� TWW?g?baTB� dhTB?Y?XW� cXefbaaXB� VbhBW�CTgXe?TBBl� TWiXefXBl� TYYXVg� g[X�
dhTB?gl�bY�bhe�cebWhVgf�TaW�fXei?VXf'�Tf�jXBB�Tf�bhe�YhgheX�Uhf?aXff�TaW�bcXeTg?aZ�eXfhBgf�be�fgbVA�ce?VX)�#a�TWW?g?ba'�XYYXVg?iX�
fhVVXff?ba�cBTaa?aZ� ?f� ?CcbegTag� gb�bhe� BbaZ(gXeC�fhVVXff'�TaW� YT?BheX� gb�XafheX�XYYXVg?iX� geTafYXe�bY�AabjBXWZX�TaW�fCbbg[�
geTaf?g?baf�?aibBi?aZ�AXl�XCcBblXXf�VbhBW�[?aWXe�bhe�fgeTgXZ?V�cBTaa?aZ�TaW�XkXVhg?ba)

8WW?g?baTBBl'�Tf�T�eXfhBg�bY�g[X�:FM#;(,4�cTaWXC?V'�g[X�iTfg�CT]be?gl�bY�bhe�XCcBblXXf�geTaf?g?baXW�gb�jbeA?aZ�YebC�[bCX)�#a�
XTeBl�-+--'�jX�UXZTa�gb�bcXeTgX�haWXe�T�[lUe?W�i?eghTB(Y?efg�jbeA?aZ�Xai?ebaCXag'�CXTa?aZ�g[Tg�Cbfg�bY�bhe�XCcBblXXf�[TiX�g[X�
bcg?ba�gb�jbeA�eXCbgXBl�Tg�BXTfg�fbCX�bY�g[X�g?CX�Ybe�g[X�YbeXfXXTUBX�YhgheX)�K[X�[lUe?W�jbeA?aZ�Xai?ebaCXag�CTl�?CcT?e�bhe�
TU?B?gl�gb�CT?agT?a�bhe�VhBgheX�bY�VbBBTUbeTg?ba�TaW�Vbag?ahbhf�?CcebiXCXag'�TaW�CTl�VThfX�W?fehcg?baf�TCbaZ�bhe�XCcBblXXf'�
?aVBhW?aZ�Bbfg�cebWhVg?i?gl'�VbCCha?VTg?ba�V[TBBXaZXf�TaW'�cbgXag?TBBl'�XCcBblXX�W?ffTg?fYTVg?ba�TaW�Tgge?g?ba)�

�+�<G�CTG�WPCDNG�V4�GP+4TEG�CPF�RT4VGEV�4WT�KPVGNNGEVWCN�RT4RGTV>�TKI-VU��4WT�E4ORGVKVK;G�R4UKVK4P�OC>�DG�-CTOGF��NX�eXBl�ba�T�
VbCU?aTg?ba� bY� Vbcle?Z[g'� geTWXCTeA'� geTWX� fXVeXg'� cTgXag'� VbaY?WXag?TB?gl'� aba(VbCcXgX� TaW� bg[Xe� VbageTVghTB� cebi?f?baf� gb�
cebgXVg�bhe�?agXBBXVghTB�cebcXegl�e?Z[gf)�;Xfc?gX�bhe�XYYbegf�gb�cebgXVg�bhe�?agXBBXVghTB�cebcXegl�e?Z[gf'�haThg[be?mXW�g[?eW�cTeg?Xf�
CTl� bUgT?a� TaW� hfX� gXV[abBbZl� be� bg[Xe� ?aYbeCTg?ba� g[Tg�jX� eXZTeW� Tf� cebce?XgTel)�Fhe� ?agXBBXVghTB� cebcXegl� e?Z[gf�CTl� abg�
fhei?iX�T� BXZTB�V[TBBXaZX� gb� g[X?e�iTB?W?gl�be�cebi?WX�f?Za?Y?VTag�cebgXVg?ba� Ybe�hf)�K[X� BTjf�TaW�XaYbeVXCXag�CXV[Ta?fCf�bY�
VXegT?a�Vbhage?Xf'�cTeg?VhBTeBl�?a�XCXeZ?aZ�CTeAXgf'�Wb�abg�cebgXVg�bhe�cebce?XgTel�e?Z[gf�gb�g[X�fTCX�XkgXag�Tf�g[X�BTjf�bY�g[X�
La?gXW�JgTgXf)�:baWhVg?aZ�Uhf?aXff�?a�VXegT?a�YbeX?Za�]he?fW?Vg?baf�CTl�eXdh?eX�TVVXcg?aZ�VbCcebC?fXW�cebgXVg?baf�be�l?XBW?aZ�
bY�e?Z[gf�gb�gXV[abBbZl'�WTgT�be�?agXBBXVghTB�cebcXegl�e?Z[gf�?a�beWXe�gb�TVVXff�g[bfX�CTeAXgf)�8VVbeW?aZBl'�jX�CTl�abg�UX�TUBX�gb�
cebgXVg�bhe�?agXBBXVghTB�cebcXegl�TZT?afg�haThg[be?mXW�be�haWXf?eXW�g[?eW(cTegl�Vbcl?aZ�be�hfX'�j[?V[�VbhBW�TWiXefXBl�TYYXVg�bhe�
VbCcXg?g?iX� cbf?g?ba)� 8WW?g?baTBBl'� g[XeX� VTa� UX� ab� TffheTaVX� g[Tg� Tabg[Xe� cTegl� j?BB� abg� TffXeg� g[Tg� jX� [TiX� ?aYe?aZXW� ?gf�
?agXBBXVghTB�cebcXegl�e?Z[gf)

Fhe� XCcBblXXf� TeX� fhU]XVg� gb� eXfge?Vg?iX� VbiXaTag� TZeXXCXagf� �j[?V[� ?aVBhWX� cebi?f?baf� eXBTgXW� gb� XCcBblXXfu� TU?B?gl� gb�
VbCcXgX� TaW� fbB?V?g� VhfgbCXef� TaW� XCcBblXXf$� TaW� Tff?ZaCXag� bY� ?aiXag?ba� TZeXXCXagf'� gb� g[X� XkgXag� cXeC?ggXW� haWXe�
TccB?VTUBX�BTj)�N[Xa�g[X�cXe?bW�Xkc?eXf�eXBTg?aZ�gb�g[X?e�cTeg?VhBTe�eXfge?Vg?baf'�YbeCXe�XCcBblXXf�CTl�VbCcXgX�TZT?afg�hf)�#Y�T�
YbeCXe�XCcBblXX�i?bBTgXf�g[X�cebi?f?baf�bY�g[X�eXfge?Vg?iX�VbiXaTag�TZeXXCXag'�jX�fXXA�gb�XaYbeVX�g[X�eXfge?Vg?baf�Uhg�g[XeX�?f�ab�
TffheTaVX�g[Tg�jX�j?BB�UX�fhVVXffYhB�?a�bhe�XYYbegf)

�TK;CE>�E4PEGTPU�E4WNF�FCOCIG�4WT�TGRWVCVK4P�CPF�FGVGT�EWTTGPV�CPF�R4VGPVKCN�ENKGPVU�+T4O�WUKPI�4WT�RT4FWEVU�CPF�UGT;KEGU�4T�
CVVGPFKPI� 4WT� E4P+GTGPEGU�� :baVXeaf� eXBTg?aZ� gb� ZBbUTB� WTgT� ce?iTVl� [TiX� g[X� cbgXag?TB� gb� WTCTZX� bhe� eXchgTg?ba� TaW� WXgXe�
VheeXag�TaW�cebfcXVg?iX�VB?Xagf�YebC�hf?aZ�bhe�cebWhVgf�TaW�fXei?VXf�be�TggXaW?aZ�bhe�VbaYXeXaVXf)�#a�g[X�beW?aTel�VbhefX�bY�bhe�
Uhf?aXff�TaW�?a�TVVbeWTaVX�j?g[�TccB?VTUBX�BTjf'�jX�VbBBXVg�cXefbaTB�?aYbeCTg?ba��?$�YebC�bhe�XCcBblXXf'��??$�YebC�g[X�hfXef�bY�
bhe�cebWhVgf� TaW� fXei?VXf'� ?aVBhW?aZ�VbaYXeXaVX�TggXaWXXf'� TaW� �???$� YebC�cebfcXVg?iX� VB?Xagf)�NX�VbBBXVg�baBl�UTf?V�cXefbaTB�
?aYbeCTg?ba�YebC�bhe�VB?Xagf�TaW�cebfcXVgf)�N[?BX�jX�UXB?XiX�bhe�biXeTBB�WTgT�ce?iTVl�cebVXWheXf�TeX�TWXdhTgX'�g[X�g[XYg�be�Bbff�
bY�fhV[�WTgT'�be�VbaVXeaf�TUbhg�bhe�ceTVg?VXf'�XiXa�?Y�haYbhaWXW'�j?g[�eXZTeW�gb�g[X�VbBBXVg?ba'�hfX'�W?fVBbfheX'�be�fXVhe?gl�bY�g[?f�
cXefbaTB�?aYbeCTg?ba�be�bg[Xe�WTgT�cebgXVg?ba�eXBTgXW�CTggXef�VbhBW�WTCTZX�bhe�eXchgTg?ba�TaW�CTgXe?TBBl�TWiXefXBl�TYYXVg�bhe�
bcXeTg?aZ�eXfhBgf)�8al�flfgXCf�YT?BheX�be�VbCcebC?fX�bY�bhe�fXVhe?gl�g[Tg�eXfhBgf�?a�g[X�W?fVBbfheX�bY�bhe�hfXefu�cXefbaTB�WTgT�
VbhBW�fXe?bhfBl�B?C?g�g[X�VbafhCcg?ba�bY�bhe�cebWhVgf�TaW�fXei?VXf�TaW�g[X�TggXaWTaVX�Tg�bhe�VbaYXeXaVXf'�Tf�jXBB�Tf�[TeC�bhe�
eXchgTg?ba�TaW�UeTaW�TaW'�g[XeXYbeX'�bhe�Uhf?aXff)�
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BG�CTG�G=R4UGF�V4�TKUMU�TGNCVGF�V4�E>DGTUGEWTKV>��8�f?Za?Y?VTag�cbeg?ba�bY�bhe�Uhf?aXff�?f�VbaWhVgXW�biXe�g[X�?agXeaXg�TaW�jX�
eXBl�ba� g[X� fXVheX�cebVXff?aZ'� fgbeTZX�TaW� geTafC?ff?ba�bY� VbaY?WXag?TB'� fXaf?g?iX'�cebce?XgTel�TaW�bg[Xe� glcXf�bY� ?aYbeCTg?ba�
eXBTg?aZ� gb� bhe� Uhf?aXff� bcXeTg?baf� TaW� VbaY?WXag?TB� TaW� fXaf?g?iX� ?aYbeCTg?ba� TUbhg� bhe� VhfgbCXef� TaW� XCcBblXXf� ?a� bhe�
VbCchgXe�flfgXCf�TaW�aXgjbeAf'�TaW�?a�g[bfX�bY�bhe�g[?eW(cTegl�iXaWbef)�#aW?i?WhTBf'�Zebhcf'�TaW�fgTgX(fcbafbeXW�beZTa?mTg?baf�
CTl�gTAX�fgXcf�g[Tg�cbfX�g[eXTgf�gb�bhe�bcXeTg?baf'�bhe�VbCchgXe�flfgXCf'�bhe�XCcBblXXf'�TaW�bhe�VhfgbCXef)�K[X�VlUXefXVhe?gl�
e?fAf�jX� YTVX� eTaZX� YebC� VlUXe� TggTVAf� VbCCba� gb�Cbfg� ?aWhfge?Xf'� fhV[� Tf� g[X� WXiXBbcCXag� TaW� WXcBblCXag� bY�CTB?V?bhf�
fbYgjTeX� gb� ZT?a� TVVXff� gb� bhe� aXgjbeAf� TaW� TggXCcg� gb� fgXTB� VbaY?WXag?TB� ?aYbeCTg?ba'� BThaV[� W?fge?UhgXW� WXa?TB� bY� fXei?VX�
TggTVAf'� be� TggXCcg� bg[Xe� VbbeW?aTgXW� W?fehcg?baf'� gb�CbeX� TWiTaVXW� g[eXTgf� g[Tg� gTeZXg� hf� UXVThfX� bY� bhe� cebC?aXaVX� ?a� g[X�
ZBbUTB�eXfXTeV[�TaW�TWi?fbel�Y?XBW)

C?AX�CTal�ChBg?aTg?baTB�VbecbeTg?baf'�jX'�TaW�fbCX�g[?eW�cTeg?Xf�hcba�j[?V[�jX�eXBl'�[TiX�XkcXe?XaVXW�VlUXe�TggTVAf�ba�bhe�
VbCchgXe� flfgXCf� TaW� aXgjbeAf� ?a� g[X� cTfg� TaW� CTl� XkcXe?XaVX� g[XC� ?a� g[X� YhgheX'� B?AXBl� j?g[� CbeX� YeXdhXaVl� TaW�
fbc[?fg?VTg?ba'� TaW� ?aibBi?aZ� T� UebTWXe� eTaZX� bY� WXi?VXf� TaW� CbWXf� bY� TggTVA'� TBB� bY� j[?V[� j?BB� ?aVeXTfX� g[X� W?YY?VhBgl� bY�
WXgXVg?aZ�TaW�fhVVXffYhBBl�WXYXaW?aZ�TZT?afg�g[XC)�Kb�WTgX'�abaX�[TiX�eXfhBgXW�?a�Tal�CTgXe?TB�TWiXefX�?CcTVg�gb�bhe�Uhf?aXff'�
bcXeTg?baf'� cebWhVgf'� fXei?VXf� be� VhfgbCXef)� NX� [TiX� ?CcBXCXagXW� iTe?bhf� fXVhe?gl� VbagebBf� gb� Ubg[� CXXg� bhe� fXVhe?gl�
bUB?ZTg?baf'� j[?BX� TBfb� WXYXaW?aZ� TZT?afg� VbafgTagBl� XibBi?aZ� fXVhe?gl� g[eXTgf)� Fhe� fXVhe?gl� VbagebBf� [XBc� gb� fXVheX� bhe�
?aYbeCTg?ba�flfgXCf'�?aVBhW?aZ�bhe�VbCchgXe�flfgXCf'�?ageTaXg'�cebce?XgTel�jXUf?gXf'�XCT?B�TaW�bg[Xe�gXBXVbCCha?VTg?baf�TaW�
WTgT� aXgjbeAf'� TaW�jX� fVehg?a?mX� g[X� fXVhe?gl� bY� bhgfbheVXW�jXUf?gX� TaW� fXei?VX� cebi?WXef� ce?be� gb� eXgT?a?aZ� g[X?e� fXei?VXf)�
"bjXiXe'�g[X�fXVhe?gl�CXTfheXf�?CcBXCXagXW�Ul�hf�be�Ul�bhe�bhgf?WX�fXei?VX�cebi?WXef�CTl�abg�UX�XYYXVg?iX�TaW�bhe�flfgXCf�
�TaW�g[bfX�bY�bhe�bhgf?WX�fXei?VX�cebi?WXef$�TeX�ihBaXeTUBX�gb�g[XYg'�Bbff'�WTCTZX�TaW�?agXeehcg?ba�YebC�T�ahCUXe�bY�cbgXag?TB�
fbheVXf�TaW�XiXagf'� ?aVBhW?aZ�haThg[be?mXW�TVVXff�be�fXVhe?gl�UeXTV[Xf'�VlUXe�TggTVAf'�VbCchgXe�i?ehfXf'�cbjXe� Bbff'�be�bg[Xe�
W?fehcg?iX�XiXagf)�8f�T� eXfhBg�bY� geTaf?g?ba?aZ� gb�T�i?eghTB(Y?efg�[lUe?W'� eXCbgX(jbeA�Xai?ebaCXag'�Cbfg�bY�bhe�XCcBblXXf�TeX�
jbeA?aZ�eXCbgXBl'�j[?V[�CTZa?Y?Xf� g[X� ?CcbegTaVX�bY� g[X� ?agXZe?gl�bY�bhe�eXCbgX�TVVXff�fXVhe?gl�CXTfheXf)�8WW?g?baTBBl'� g[X�
fXVhe?gl�VbCcB?TaVX�BTaWfVTcX�Vbag?ahXf�gb�XibBiX'�eXdh?e?aZ�hf�gb�fgTl�Tcce?fXW�bY�V[TaZXf�?a�VlUXefXVhe?gl�BTjf'�eXZhBTg?baf'�
TaW�fXVhe?gl�eXdh?eXCXagf�eXdh?eXW�Ul�bhe�VB?Xagf'�fhV[�Tf�g[X��hebcXTa�La?ba�!XaXeTB�;TgT�GebgXVg?ba�IXZhBTg?ba��!;GI$'�g[X�
:TB?Ybea?T�:bafhCXe�Ge?iTVl�8Vg� �::G8$�TaW�:TB?Ybea?T�Ge?iTVl�I?Z[gf�8Vg� �:GI8$'� g[X�9eTm?B?Ta�!XaXeTB�;TgT�GebgXVg?ba�
CTj��C!G;$'�g[X�:[?aXfX�:lUXefXVhe?gl'�;TgT�JXVhe?gl�TaW�GXefbaTB�#aYbeCTg?ba�GebgXVg?ba�BTjf��TaW�bg[Xe�aXj�TaW�cebcbfXW�
WTgT�cebgXVg?ba�BTjf$'�#agXeaTg?baTB�FeZTa?mTg?ba�Ybe�JgTaWTeW?mTg?ba��#JF$'�TaW�ETg?baTB�#afg?ghgX�bY�JgTaWTeWf�TaW�KXV[abBbZl�
�E#JK$)�IXVXag�jXBB(chUB?V?mXW�fXVhe?gl�UeXTV[Xf�Tg�bg[Xe�VbCcTa?Xf�[TiX�BXW�gb�Xa[TaVXW�ZbiXeaCXag�TaW�eXZhBTgbel�fVehg?al�
bY�g[X�CXTfheXf�gTAXa�Ul�VbCcTa?Xf�gb�cebgXVg�TZT?afg�VlUXe�TggTVAf'�TaW�CTl�?a�g[X�YhgheX�eXfhBg�?a�[X?Z[gXaXW�VlUXefXVhe?gl�
eXdh?eXCXagf'�?aVBhW?aZ�TWW?g?baTB�eXZhBTgbel�XkcXVgTg?baf�Ybe�biXef?Z[g�bY�iXaWbef�TaW�fXei?VX�cebi?WXef)

8�VlUXe�TggTVA'�j?WXfceXTW� ?agXeaXg� YT?BheX�be� ?agXeaXg�TVVXff� B?C?gTg?baf'�be�W?fehcg?ba�bY�bhe�Ve?g?VTB� ?aYbeCTg?ba� gXV[abBbZl�
flfgXCf�g[ebhZ[�WXa?TB�bY�fXei?VX'�i?ehfXf'�be�bg[Xe�XiXagf�VbhBW�VThfX�WXBTlf�?a�?a?g?Tg?aZ�be�VbCcBXg?aZ�fTBXf'�?CcXWX�WXB?iXel�
bY� bhe� cebWhVgf� TaW� fXei?VXf� gb� bhe� VB?Xagf'� W?fehcg� bg[Xe� Ve?g?VTB� VB?Xag(YTV?aZ� be� Uhf?aXff� cebVXffXf� be� W?fBbVTgX� bhe� Ve?g?VTB�
?agXeaTB� YhaVg?baf)� 8WW?g?baTBBl'� Tal� CTgXe?TB� UeXTV[Xf� bY� VlUXefXVhe?gl� be� bg[Xe� gXV[abBbZl(eXBTgXW� VTgTfgebc[X'� be� CXW?T�
eXcbegf�bY�cXeVX?iXW�fXVhe?gl�ihBaXeTU?B?g?Xf�gb�bhe�flfgXCf�be�g[bfX�bY�bhe�g[?eW�cTeg?Xf'�XiXa�?Y�ab�UeXTV[�[Tf�UXXa�TggXCcgXW�be�
bVVheeXW'�VbhBW�VThfX�hf�gb�XkcXe?XaVX�eXchgTg?baTB�[TeC'�Bbff�bY�VhfgbCXef�TaW�eXiXahX'�Y?aXf'�eXZhBTgbel�TVg?baf�TaW�fVehg?al'�
fTaVg?baf�be�bg[Xe�fgTghgbel�cXaTBg?Xf'�B?g?ZTg?ba'�B?TU?B?gl�Ybe�YT?BheX�gb�fTYXZhTeW�bhe�VhfgbCXefu�?aYbeCTg?ba'�be�Y?aTaV?TB�BbffXf�
g[Tg�TeX�X?g[Xe�abg�?afheXW�TZT?afg�be�abg�YhBBl�VbiXeXW�g[ebhZ[�Tal�?afheTaVX�CT?agT?aXW�Ul�hf)

8al�bY�g[X�YbeXZb?aZ�CTl�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�bcXeTg?aZ�eXfhBgf�TaW�Y?aTaV?TB�VbaW?g?ba)

BG�OC>�G=RGTKGPEG�4WVCIGU�CPF�FKUTWRVK4PU�4+�4WT�4PNKPG�UGT;KEGU�K+�<G�+CKN�V4�OCKPVCKP�CP�CFGSWCVG�4RGTCVK4PU�KP+TCUVTWEVWTG��
Fhe� ?aVeXTf?aZ� hfXe� geTYY?V� TaW� VbCcBXk?gl� bY� bhe� cebWhVgf� TaW� fXei?VXf� WXCTaW�CbeX� VbCchg?aZ� cbjXe)�NX�[TiX� ?aiXfgXW�
fhUfgTag?TB� TCbhagf� TaW� XkcXVg� gb� Vbag?ahX� ?aiXfg?aZ� �Tf� aXVXffTel$� ?a� TVVXff� gb� WTgT� VXagXef� TaW� Xdh?cCXag� TaW� ?a�Cbi?aZ�
CbeX�bY�bhe�jbeABbTW�?agb�VBbhW�fXei?VXf'�hcZeTW?aZ�bhe�gXV[abBbZl�TaW�aXgjbeA�?aYeTfgehVgheX�gb�[TaWBX�?aVeXTfXW�geTYY?V�ba�
bhe�jXUf?gXf'�TaW�WXB?iXe?aZ�bhe�cebWhVgf�TaW�fXei?VXf�g[ebhZ[�XCXeZ?aZ�V[TaaXBf'�fhV[�Tf�CbU?BX�TccB?VTg?baf)�"bjXiXe'�Tal�
?aXYY?V?XaV?Xf� be� bcXeTg?baTB� YT?BheXf� VbhBW� W?C?a?f[� g[X� dhTB?gl� bY� bhe� cebWhVgf'� fXei?VXf'� TaW� hfXe� XkcXe?XaVX'� eXfhBg?aZ� ?a�
WTCTZX�gb�bhe�eXchgTg?ba�TaW�Bbff�bY�VheeXag�TaW�cbgXag?TB�hfXef'�fhUfVe?UXef'�TaW�TWiXeg?fXef'�cbgXag?TBBl�[TeC?aZ�bhe�Y?aTaV?TB�
VbaW?g?ba�TaW�bcXeTg?aZ�eXfhBgf)

BG�-C;G�IT4<P��CPF�OC>�E4PVKPWG� V4�IT4<�� V-T4WI-�CESWKUKVK4PU�CPF� UVTCVGIKE� KP;GUVOGPVU��<-KE-�E4WNF� KP;4N;G� UWDUVCPVKCN�
TKUMU�� NX� [TiX� CTWX� TaW� CTl� Vbag?ahX� gb� CTAX� TVdh?f?g?baf� bY'� be� f?Za?Y?VTag� ?aiXfgCXagf� ?a'� Uhf?aXffXf� g[Tg� bYYXe�
VbCcBXCXagTel� cebWhVgf� TaW� fXei?VXf� be� bg[Xej?fX� fhccbeg� bhe� Zebjg[�bU]XVg?iXf)�K[X� e?fAf� ?aibBiXW� ?a� XTV[� TVdh?f?g?ba�be�
?aiXfgCXag�?aVBhWX�g[X�cbff?U?B?gl�bY�cTl?aZ�CbeX�g[Ta�g[X�iTBhX�jX�WXe?iX�YebC�g[X�TVdh?f?g?ba'�W?Bhg?ba�bY�g[X�?agXeXfgf�bY�bhe�
VheeXag� fgbVA[bBWXef� f[bhBW� jX� ?ffhX� fgbVA� ?a� g[X� TVdh?f?g?ba'� WXVeXTfXW� jbeA?aZ� VTc?gTB'� ?aVeXTfXW� ?aWXUgXWaXff'� g[X�
TffhCcg?ba� bY� haW?fVBbfXW� B?TU?B?g?Xf� TaW� haAabja� TaW� haYbeXfXXa� e?fAf'� g[X� TU?B?gl� gb� eXgT?a� AXl� cXefbaaXB� bY� g[X� TVdh?eXW�
VbCcTal'�g[X�?aTU?B?gl�gb�?agXZeTgX�g[X�Uhf?aXff�bY�g[X�TVdh?eXW�VbCcTal'�?aVeXTfX�eXiXahX�be�YhBBl�eXTB?mX�Tag?V?cTgXW�flaXeZ?Xf'�
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g[X�g?CX�gb�geT?a�g[X�fTBXf�YbeVX�gb�CTeAXg�TaW�fXBB�g[X�cebWhVgf�bY�g[X�TVdh?eXW�Uhf?aXff'�g[X�cbgXag?TB�W?fehcg?ba�bY�bhe�baZb?aZ�
Uhf?aXff�TaW�g[X�W?fgeTVg?ba�bY�CTaTZXCXag�YebC�bhe�WTl�gb�WTl�Uhf?aXff)�K[X�eXTB?mTg?ba�bY�Tal�bY�g[XfX�e?fAf�VbhBW�TWiXefXBl�
TYYXVg�bhe�Uhf?aXff)�8WW?g?baTBBl'�jX�YTVX�VbCcXg?g?ba�?a�?WXag?Yl?aZ�TVdh?f?g?ba�gTeZXgf�TaW�VbafhCCTg?aZ�TVdh?f?g?baf)

BG�+CEG�TKUMU�TGNCVGF�V4�NGCUGF�4++KEG�URCEG��NX�TffhCXW�T�f?Za?Y?VTag�TCbhag�bY�BXTfXW�bYY?VX�fcTVX'�?a�cTeg?VhBTe�?a�8eB?aZgba'�
M?eZ?a?T'�?a�VbaaXVg?ba�j?g[�g[X�TVdh?f?g?ba�bY�:�9�#aV)�?a�-+,2)�#a�8eB?aZgba'�jX�[TiX�VbafbB?WTgXW�TBB�bhe�Uhf?aXffXf�?agb�T�
f?aZBX� Uh?BW?aZ� TaW� [TiX� fhUBXg� fhUfgTag?TBBl� TBB� bY� g[X� XkVXff� fcTVX� ?a� bhe� bg[Xe� cebcXeg?Xf)� K[ebhZ[� bhe� eXTB� XfgTgX�
VbafbB?WTg?baf�TaW�bg[Xe�eXBTgXW�TVg?i?g?Xf'�jX�fXXA�gb�fXVheX�dhTB?gl�fhUgXaTagf�j?g[�Tccebce?TgX�fhUBXTfX�gXeCf)�"bjXiXe'�?Y�jX�
YT?B� gb� fXVheX� dhTB?gl� fhUgXaTagf'� be� fhUgXaTagf� WXYThBg� ba� g[X?e� fhUBXTfX� bUB?ZTg?baf� j?g[� hf� be� bg[Xej?fX� gXeC?aTgX� g[X?e�
fhUBXTfXf�j?g[�hf'�jX�CTl�XkcXe?XaVX�T�Bbff�bY�cBTaaXW�fhUBXTfX�eXagTB�?aVbCX'�j[?V[�VbhBW�eXfhBg�?a�T�CTgXe?TB�V[TeZX�TZT?afg�
bhe� bcXeTg?aZ� eXfhBgf)�8WW?g?baTBBl'� g[X� BbaZ(gXeC� ?CcTVg� bY� eXfcbafXf� gb�:FM#;(,4� ba� BXTfXW� bYY?VX� fcTVX� TiT?BTU?B?gl� TaW�
eXagTB�Vbfgf�bY�BXTfXW�bYY?VX�fcTVX�?f�abg�lXg�Aabja)

Kb�TVVbCCbWTgX�bhe�Zebjg[�Zb?aZ� YbejTeW'�jX�[TiX�CbiXW� gb� T� ZBbUTB� [bgXB?aZ�CbWXB� gb�UXggXe�CTaTZX�bhe� Ybbgce?ag� TaW�
bcXeTg?aZ�XkcXafXf'�TaW�j?BB�fXVheX�aXj�fcTVX�j[Xa�g[X�bccbegha?g?Xf�TaW�aXXW�Te?fX)�#Y�g[X�aXj�fcTVXf�TeX�abg�VbCcBXgXW�ba�
fV[XWhBX'�be� ?Y� g[X�BTaWBbeW�WXYThBgf�ba�?gf�VbCC?gCXagf�TaW�bUB?ZTg?baf�chefhTag� gb�g[X�aXj�BXTfXf'�jX�CTl�?aVhe�TWW?g?baTB�
XkcXafXf)� #a�TWW?g?ba'�haTag?V?cTgXW�W?YY?VhBg?Xf� ?a� ?a?g?Tg?aZ�bcXeTg?baf� ?a�T�aXj�fcTVX'� ?aVBhW?aZ�VbafgehVg?ba�WXBTlf'�aTgheTB�
W?fTfgXef'� #K� flfgXC� ?agXeehcg?baf'� be� bg[Xe� ?aYeTfgehVgheX� fhccbeg� cebUBXCf'� VbhBW� eXfhBg� ?a� T� WXBTl� ?a�Cbi?aZ� ?agb� g[X� aXj�
fcTVX'�eXfhBg?aZ�?a�T�cbgXag?TB�Bbff�bY�XCcBblXX�TaW�bcXeTg?baTB�cebWhVg?i?gl�TaW�T�Bbff�bY�eXiXahX�TaW*be�TWW?g?baTB�XkcXafXf'�
j[?V[�VbhBW�TBfb�[TiX�Ta�TWiXefX'�CTgXe?TB�?CcTVg�ba�bhe�bcXeTg?aZ�eXfhBgf)

;WT� UCNGU� V4� I4;GTPOGPVU� CTG� UWDLGEV� V4� CRRT4RTKCVK4PU� CPF� U4OG�OC>�DG� VGTOKPCVGF� GCTN>��NX�WXe?iX� f?Za?Y?VTag� eXiXahXf�
YebC�eXfXTeV[�TaW�VbafhBg?aZ�VbageTVgf�j?g[�g[X�La?gXW�JgTgXf�ZbiXeaCXag�TaW�?gf�eXfcXVg?iX�TZXaV?Xf'�ahCXebhf�fgTgX�TaW�BbVTB�
ZbiXeaCXagf� TaW� g[X?e� eXfcXVg?iX� TZXaV?Xf'� TaW� YbeX?Za� ZbiXeaCXagf� TaW� g[X?e� TZXaV?Xf)� 8g� ;XVXCUXe� .,'� -+--� TaW� -+-,'�
Tccebk?CTgXBl� �4.-� C?BB?ba� TaW� �24+� C?BB?ba'� eXfcXVg?iXBl'� bY� bhe� bhgfgTaW?aZ� eXiXahX� VbageTVgf� jXeX� Tgge?UhgTUBX� gb�
ZbiXeaCXag�Xag?g?Xf)�Fhe�L)J)�ZbiXeaCXag�VbageTVgf�TeX�fhU]XVg�gb�g[X�TccebiTB�bY�Tccebce?Tg?baf�Ul�g[X�L)J)�:baZeXff�gb�YhaW�
g[X�TZXaV?Xf�VbageTVg?aZ�Ybe�bhe�fXei?VXf)�8WW?g?baTBBl'�bhe�VbageTVgf�Tg�g[X�fgTgX�TaW�BbVTB�BXiXBf'�Tf�jXBB�Tf�YbeX?Za�ZbiXeaCXag�
VbageTVgf'�TeX�fhU]XVg�gb�iTe?bhf�ZbiXeaCXagTB�Thg[be?mTg?baf�TaW�YhaW?aZ�TccebiTBf�TaW�CXV[Ta?fCf)�:XegT?a�bY�g[XfX�VbageTVgf�
CTl�UX�gXeC?aTgXW�Tg�Tal�g?CX�Ul�g[X�ZbiXeaCXag�Xag?gl�j?g[bhg�VThfX�be�cXaTBgl��sgXeC?aTg?ba�Ybe�VbaiXa?XaVXt$)�#a�TWW?g?ba'�
VbageTVgf�j?g[�L)J)�YXWXeTB'�fgTgX�TaW�BbVTB'�TaW�YbeX?Za�ZbiXeaCXagf�TaW�g[X?e�eXfcXVg?iX�TZXaV?Xf�TeX�fhU]XVg�gb�?aVeXTf?aZBl�
VbCcBXk�U?WW?aZ�cebVXWheXf�TaW�VbCcB?TaVX�eXdh?eXCXagf'�Tf�jXBB�Tf�?agXafX�VbCcXg?g?ba)�=T?BheX�gb�TWXdhTgXBl�TU?WX�Ul�g[XfX�
cebVXWheXf�TaW�VbCcB?TaVX�eXdh?eXCXagf�VbhBW�eXfhBg�?a�Ta�?aTU?B?gl�gb�VbageTVg�j?g[�ZbiXeaCXagf�be�g[X?e�TZXaV?Xf'�gXeC?aTg?ba�
bY�Xk?fg?aZ�VbageTVgf'�be�XiXa�fhfcXaf?ba�TaW�W?fUTeCXag�YebC�Wb?aZ�YhgheX�Uhf?aXff�j?g[�T�ZbiXeaCXag�be�TZXaVl)�DbeXbiXe'�
j[?BX� gXeC?aTg?baf� Ul� ZbiXeaCXagf� Ybe� BTVA� bY� YhaW?aZ� [TiX� abg� UXXa� f?Za?Y?VTag� [?fgbe?VTBBl'� f[bhBW� Tccebce?Tg?baf� Ybe� g[X�
iTe?bhf� ZbiXeaCXagf� TaW� TZXaV?Xf� g[Tg� VbageTVg�j?g[� hf� UX� VhegT?BXW'� be� f[bhBW� bhe� ZbiXeaCXag� VbageTVgf� UX� gXeC?aTgXW� Ybe�
VbaiXa?XaVX'�jX�CTl�XkcXe?XaVX�T�f?Za?Y?VTag�Bbff�bY�eXiXahXf)

BG� OC>� P4V� DG� CDNG� V4� OCKPVCKP� V-G� GSWKV>� KP� 4WT� DTCPF� PCOG�� NX� UXB?XiX� g[Tg� bhe� s!TegaXet� UeTaW'� ?a� cTeg?VhBTe� bhe�
?aWXcXaWXaVX'�?f�Ve?g?VTB�gb�bhe�XYYbegf�gb�TggeTVg�TaW�eXgT?a�VB?Xagf�TaW�gbc�gTBXag'�TaW�g[Tg�g[X�?CcbegTaVX�bY�UeTaW�eXVbZa?g?ba�
j?BB�?aVeXTfX�Tf�VbCcXg?g?ba�?aVeXTfXf)�NX�CTl�TBfb�W?fVbiXe�g[Tg�bhe�UeTaW'�g[bhZ[�eXVbZa?mXW'�?f�abg�cXeVX?iXW�gb�UX�eXBXiTag�
Ul�aXj�CTeAXg� fXZCXagf�jX�[TiX� gTeZXgXW)�NX�CTl�XkcTaW�bhe�CTeAXg?aZ� TVg?i?g?Xf� gb�cebCbgX� TaW� fgeXaZg[Xa� g[X�!TegaXe�
UeTaW�TaW�CTl�aXXW� gb� ?aVeXTfX�bhe�CTeAXg?aZ�UhWZXg'�[?eX�TWW?g?baTB�CTeAXg?aZ�TaW�chUB?V� eXBTg?baf�cXefbaaXB'� TaW�XkcXaW�
TWW?g?baTB�fhCf�gb�cebgXVg�bhe�UeTaW�TaW�bg[Xej?fX�?aVeXTfX�XkcXaW?gheXf�gb�VeXTgX�TaW�CT?agT?a�VB?Xag�UeTaW�BblTBgl)�#Y�jX�YT?B�
gb�XYYXVg?iXBl�cebCbgX'�CT?agT?a'�TaW�cebgXVg�g[X�!TegaXe�UeTaW'�be�?aVhe�XkVXff?iX�XkcXafXf�?a�Wb?aZ�fb'�bhe�YhgheX�Uhf?aXff�TaW�
bcXeTg?aZ�eXfhBgf�VbhBW�UX�CTgXe?TBBl�TWiXefXBl�?CcTVgXW)

;WT� 4WVUVCPFKPI� FGDV� 4DNKICVK4PU� E4WNF� PGICVK;GN>� KORCEV� 4WT� +KPCPEKCN� E4PFKVK4P� CPF� +WVWTG� 4RGTCVKPI� TGUWNVU�� 8f� bY�
;XVXCUXe�.,'�-+--'�g[X�:bCcTal�[TW�bhgfgTaW?aZ�WXUg�bY��-3-�C?BB?ba�haWXe�?gf�-+-+�gXeC�BbTa�TaW�eXibBi?aZ�VeXW?g�YTV?B?gl�
�g[X�s-+-+�:eXW?g�8ZeXXCXagt$'��3++�C?BB?ba�bY�JXa?be�EbgXf�WhX�-+-3��g[X�s-+-3�EbgXft$'��1++�C?BB?ba�bY�JXa?be�EbgXf�WhX�
-+-4��g[X�s-+-4�EbgXft$�TaW��3++�C?BB?ba�bY�JXa?be�EbgXf�WhX�-+.+��g[X�s-+.+�EbgXft$)�8WW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�
-+-+�:eXW?g�8ZeXXCXag'� g[X�-+-3�EbgXf'� g[X�-+-4�EbgXf�TaW� g[X�-+.+�EbgXf� ?f� ?aVBhWXW� ?a�EbgX�1�r�;XUg� ?a� g[X�EbgXf� gb�
:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf)

K[X�WXUg�fXei?VX�eXdh?eXCXagf�bY�g[XfX�Ubeebj?aZf�VbhBW�?CcT?e�bhe�YhgheX�Y?aTaV?TB�VbaW?g?ba�TaW�bcXeTg?aZ�eXfhBgf)�#a�TWW?g?ba'�
g[X�TYY?eCTg?iX'�aXZTg?iX�TaW�Y?aTaV?TB�VbiXaTagf�bY�g[X�-+-+�:eXW?g�8ZeXXCXag'�Tf�jXBB�Tf�g[X�VbiXaTagf�eXBTgXW�gb�g[X�JXa?be�
EbgXf'�VbhBW�B?C?g�bhe�YhgheX�Y?aTaV?TB�YBXk?U?B?gl)�8�YT?BheX�gb�VbCcBl�j?g[�g[XfX�VbiXaTagf�VbhBW�eXfhBg� ?a�TVVXBXeTg?ba�bY�TBB�
TCbhagf�bhgfgTaW?aZ'�j[?V[�VbhBW�CTgXe?TBBl�?CcTVg�bhe�Y?aTaV?TB�VbaW?g?ba�haBXff�TVVbCCbWTg?baf�VbhBW�UX�aXZbg?TgXW�j?g[�
bhe�BXaWXef�TaW�abgX[bBWXef)�Eb�TffheTaVX�VTa�UX�Z?iXa�g[Tg�jX�jbhBW�UX�fhVVXffYhB�?a�Wb?aZ�fb'�be�g[Tg�Tal�TVVbCCbWTg?baf�
g[Tg�jX�jXeX�TUBX�gb�aXZbg?TgX�jbhBW�UX�ba�gXeCf�Tf�YTibeTUBX�Tf�g[bfX�VheeXagBl�?a�cBTVX)�K[X�bhgfgTaW?aZ�WXUg�CTl�B?C?g�g[X�
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TCbhag�bY�VTf[�be�TWW?g?baTB�VeXW?g�TiT?BTUBX�gb�hf'�j[?V[�VbhBW�eXfgeT?a�bhe�TU?B?gl�gb�XkcTaW�be�Xa[TaVX�cebWhVgf�TaW�fXei?VXf'�
eXfcbaW�gb�VbCcXg?g?iX�ceXffheXf�be�chefhX�YhgheX�Uhf?aXff�bccbegha?g?Xf�eXdh?e?aZ�fhUfgTag?TB�?aiXfgCXagf�bY�TWW?g?baTB�VTc?gTB)

#a�TWW?g?ba'�iTe?TUBX(eTgX�Ubeebj?aZf�haWXe�bhe�-+-+�:eXW?g�8ZeXXCXag�glc?VTBBl�hfX�C#9FI�Tf�T�UXaV[CTeA�UTfXW�ba�CTeAXg�
cTeg?V?cTag� ]hWZCXagf� Ybe� XfgTUB?f[?aZ� g[X� eTgX� bY� ?agXeXfg)�NX� XkcXVg�C#9FI� gb� W?fTccXTe� Xag?eXBl� TYgXe� AhaX� -+-.� Ybe� eTgXf�
TccB?VTUBX� gb� g[X�-+-+�:eXW?g�8ZeXXCXag�TaW�bhe�Xk?fg?aZ�WXe?iTg?iXf�VbageTVgf)�K[X�8BgXeaTg?iX�IXYXeXaVX�ITgXf�:bCC?ggXX�
�8II:$'�j[?V[�jTf� VbaiXaXW� Ul� g[X� =XWXeTB�IXfXeiX�9bTeW� TaW� g[X�EXj�PbeA�=XW'� [Tf� ?WXag?Y?XW� g[X� JXVheXW�FiXea?Z[g�
=?aTaV?aZ�ITgX��JF=I$�Tf�g[X�eXVbCCXaWXW�e?fA(YeXX�TBgXeaTg?iX�eTgX�Ybe�LJ;�C#9FI)�K[X�YhgheX�VbafXdhXaVXf�bY�T�geTaf?g?ba�
TjTl�YebC�C#9FI�ba�bhe�iTe?TUBX(eTgX�Ubeebj?aZf'�?aVBhW?aZ�g[X�cbff?UBX�geTaf?g?ba�gb�eTgXf�UTfXW�ba�bUfXeiTUBX�geTafTVg?baf'�
fhV[�Tf�JF=I'�VTaabg�UX�ceXW?VgXW�Tg�g[?f�g?CX'�Uhg�VbhBW�?aVBhWX�Ta�?aVeXTfX�?a�g[X�Vbfg�bY�bhe�iTe?TUBX(eTgX�?aWXUgXWaXff�TaW�
ibBTg?B?gl�?a�bhe�XTea?aZf)

BG�OC>�TGSWKTG�CFFKVK4PCN�ECU-�TGU4WTEGU�<-KE-�OC>�P4V�DG�C;CKNCDNG�4P�+C;4TCDNG�VGTOU�4T�CV�CNN��NX�CTl�eXdh?eX�TWW?g?baTB�
VTf[� eXfbheVXf� WhX� gb� V[TaZXW� Uhf?aXff� VbaW?g?baf'� ?CcBXCXagTg?ba� bY� bhe� fgeTgXZl� TaW� fgbVA� eXcheV[TfX� cebZeTC'� gb� eXcTl�
?aWXUgXWaXff� be� gb� chefhX� YhgheX� Uhf?aXff� bccbegha?g?Xf� eXdh?e?aZ� fhUfgTag?TB� ?aiXfgCXagf� bY� TWW?g?baTB� VTc?gTB'� ?aVBhW?aZ�
TVdh?f?g?baf)�#Y�bhe�Xk?fg?aZ�Y?aTaV?TB�eXfbheVXf�TeX�?afhYY?V?Xag�gb�fTg?fYl�bhe�eXdh?eXCXagf'�jX�CTl�fXXA�TWW?g?baTB�Ubeebj?aZf�
be� ?ffhX�WXUg)�GeXiT?B?aZ�VeXW?g� TaW�WXUg�CTeAXg� VbaW?g?baf�CTl�aXZTg?iXBl�TYYXVg�WXUg� TiT?BTU?B?gl�TaW�Vbfg'� TaW'� Tf� T� eXfhBg'�
Y?aTaV?aZ�CTl� abg� UX� TiT?BTUBX� ?a� TCbhagf� be� ba� gXeCf� TVVXcgTUBX� gb� hf'� ?Y� Tg� TBB)� #a� TWW?g?ba'� g[X� ?aVheeXaVX� bY� TWW?g?baTB�
?aWXUgXWaXff� jbhBW� eXfhBg� ?a� ?aVeXTfXW� WXUg� fXei?VX� bUB?ZTg?baf� TaW� VbhBW� eXdh?eX� hf� gb� TZeXX� gb� bcXeTg?aZ� TaW� Y?aTaV?TB�
VbiXaTagf�g[Tg�jbhBW�Yheg[Xe�eXfge?Vg�bhe�bcXeTg?baf)

:CVWTCN�FKUCUVGTU��RCPFGOKEU�� VGTT4TKUV�CEVU��<CT��CEVK4PU�D>�I4;GTPOGPVU��CPF�4V-GT�IG4R4NKVKECN�CEVK;KVKGU�E4WNF�FKUTWRV�4WT�
4RGTCVK4PU��NX�bcXeTgX�?a�ahCXebhf�L)J)�TaW�?agXeaTg?baTB�BbVTg?baf'�TaW�jX�[TiX�bYY?VXf�?a�T�ahCUXe�bY�CT]be�V?g?Xf�TVebff�g[X�
ZBbUX)�K[X�bVVheeXaVX�bY'�be�VbaVXeaf�eXBTgXW�gb'�T�CT]be�jXTg[Xe�XiXag'�XTeg[dhTAX'�[hee?VTaX'�YBbbW'�WebhZ[g'�ibBVTa?V�TVg?i?gl'�
W?fXTfX�be�cTaWXC?V'�be�bg[Xe�aTgheTB�W?fTfgXe�VbhBW�f?Za?Y?VTagBl�W?fehcg�bhe�bcXeTg?baf)�#a�TWW?g?ba'�TVgf�bY�V?i?B�haeXfg'�YT?BheX�
bY�Ve?g?VTB�?aYeTfgehVgheX'�gXeebe?fC'�TeCXW�VbaYB?Vg'�jTe��?aVBhW?aZ�g[X�jTe�?a�LAeT?aX$'�TaW�TUehcg�cbB?g?VTB�V[TaZX'�Tf�jXBB�Tf�
eXfcbafXf�Ul�iTe?bhf�ZbiXeaCXagf�TaW� g[X� ?agXeaTg?baTB�VbCCha?gl� gb�fhV[�TVgf'�VTa�[TiX�T�aXZTg?iX�XYYXVg�ba�bhe�Uhf?aXff)�
JhV[�XiXagf�VbhBW�VThfX�WXBTlf�?a�?a?g?Tg?aZ�be�VbCcBXg?aZ�fTBXf'� ?CcXWX�WXB?iXel�bY�bhe�cebWhVgf�TaW�fXei?VXf�gb�bhe�VB?Xagf'�
W?fehcg�be�f[hg�Wbja�g[X�?agXeaXg�be�bg[Xe�Ve?g?VTB�VB?Xag(YTV?aZ�TaW�Uhf?aXff�cebVXffXf'�?CcXWX�g[X�geTiXB�bY�bhe�cXefbaaXB�TaW�
VB?Xagf'� W?fBbVTgX� bhe� Ve?g?VTB� ?agXeaTB� YhaVg?baf� TaW� cXefbaaXB'� TaW� ?a� ZXaXeTB� [TeC� bhe� TU?B?gl� gb� VbaWhVg� abeCTB� Uhf?aXff�
bcXeTg?baf'�Tal�bY�j[?V[�VTa�aXZTg?iXBl�?CcTVg�bhe�Y?aTaV?TB�VbaW?g?ba�TaW�bcXeTg?aZ�eXfhBgf)�JhV[�XiXagf�VbhBW�TBfb�?CcTVg�g[X�
g?C?aZ�TaW�UhWZXg�WXV?f?baf�bY�bhe�VB?Xagf'�j[?V[�VbhBW�CTgXe?TBBl�TWiXefXBl�TYYXVg�bhe�Uhf?aXff)

���*D��DCDB"���C:��C:-HI*L�2"H#H

BG�CTG�UWDLGEV�V4�TKUMU�+T4O�4RGTCVKPI�IN4DCNN>��NX�[TiX�VB?Xagf�?a�Tccebk?CTgXBl�4+�Vbhage?Xf�TaW�gXee?gbe?Xf�TaW�T�fhUfgTag?TB�
TCbhag� bY� bhe� eXiXahX� ?f� XTeaXW� bhgf?WX� bY� g[X�La?gXW� JgTgXf)�Fhe� bcXeTg?aZ� eXfhBgf� TeX� fhU]XVg� gb� TBB� bY� g[X� e?fAf� glc?VTBBl�
?a[XeXag�?a�?agXeaTg?baTB�Uhf?aXff�TVg?i?g?Xf'�?aVBhW?aZ�ZXaXeTB�cbB?g?VTB�TaW�XVbabC?V�VbaW?g?baf�?a�XTV[�Vbhagel'�V[TBBXaZXf�?a�
fgTYY?aZ�TaW�CTaTZ?aZ�YbeX?Za�bcXeTg?baf'�V[TaZXf�?a�eXZhBTgbel�eXdh?eXCXagf'�VbCcB?TaVX�j?g[�ahCXebhf�TaW�VbCcBXk�YbeX?Za�
BTjf�TaW�eXZhBTg?baf'�VheeXaVl�eXfge?Vg?baf�TaW�YBhVghTg?baf'� g[X�W?YY?VhBgl�bY�XaYbeV?aZ�VB?Xag�TZeXXCXagf'�VbBBXVg?aZ�TVVbhagf�
eXVX?iTUBX� TaW� cebgXVg?aZ� ?agXBBXVghTB� cebcXegl� e?Z[gf� ?aVBhW?aZ� TZT?afg� XVbabC?V� Xfc?baTZX� ?a� ?agXeaTg?baTB� ]he?fW?Vg?baf)�
=heg[Xe'�jX�eXBl�ba�BbVTB�W?fge?Uhgbef�be�fTBXf�TZXagf�?a�fbCX�?agXeaTg?baTB�BbVTg?baf)�#Y�Tal�bY�g[XfX�TeeTaZXCXagf�TeX�gXeC?aTgXW�
Ul�bhe�TZXag�be�hf'�jX�CTl�abg�UX�TUBX�gb�eXcBTVX�g[X�TeeTaZXCXag�ba�UXaXY?V?TB�gXeCf�be�ba�T�g?CXBl�UTf?f'�be�VB?Xagf�bY�g[X�BbVTB�
W?fge?Uhgbe�be�fTBXf�TZXag�CTl�abg�jTag�gb�Vbag?ahX�gb�Wb�Uhf?aXff�j?g[�hf�be�bhe�aXj�TZXag)

8WW?g?baTBBl'� gTe?YYf'� geTWX�UTee?Xef�TaW�eXfge?Vg?baf'�TaW�bg[Xe�TVgf�Ul�ZbiXeaCXagf� gb�cebgXVg�WbCXfg?V�CTeAXgf�be� gb�eXgTB?TgX�
TZT?afg� g[X� geTWX� gTe?YYf� TaW� eXfge?Vg?baf� bY� bg[Xe� aTg?baf� VbhBW� aXZTg?iXBl� TYYXVg� bhe� Uhf?aXff� bcXeTg?baf)� #a� TWW?g?ba'� g[X�
j?g[WeTjTB�bY�aTg?baf�YebC�Xk?fg?aZ�VbCCba�CTeAXgf�be�geTW?aZ�UBbVf'�fhV[�Tf�g[X�Xk?g�bY�g[X�La?gXW�B?aZWbC��LB$�YebC�g[X�
�hebcXTa� La?ba� �g[X� �L$'� VbCCbaBl� eXYXeeXW� gb� Tf� 9eXk?g'� VbhBW� UX� W?fehcg?iX� TaW� aXZTg?iXBl� ?CcTVg� g[X� Uhf?aXff� bY� bhe�
VB?Xagf)�NX�Vbag?ahX�gb�Cba?gbe�9eXk?g�TaW�?gf�cbgXag?TB�?CcTVgf�ba�bhe�eXfhBgf�bY�bcXeTg?baf�TaW�Y?aTaV?TB�VbaW?g?ba)�;XcXaW?aZ�
ba�g[X�TccB?VTg?ba�bY�g[X�gXeCf�bY�g[X�geTWX�TaW�VbbcXeTg?ba�TZeXXCXag'�g[XeX�VbhBW�UX�aXTe�be�BbaZ(gXeC�aXZTg?iX�?CcTVgf�ba�bhe�
VB?Xagf�j[b�[TiX� f?Za?Y?VTag� bcXeTg?baf� ?a� g[X�LB)�K[?f�CTl� VThfX� VB?Xagf� ?a� g[X�LB� gb� YbeZb�aXj�cheV[TfXf'� TaW�WXVeXTfX�
eXaXjTBf�bY�fhUfVe?cg?ba(UTfXW�fXei?VXf�TaW�gb�eXdhXfg�gb�VTaVXB�be�eXaXZbg?TgX�VheeXag�fhUfVe?cg?ba(UTfXW�fXei?VXf)�K[X�?CcTVg�
bY�Tal�bY�g[XfX�XYYXVgf�bY�9eXk?g'�TCbaZ�bg[Xef'�VbhBW�CTgXe?TBBl�[TeC�bhe�Uhf?aXff�TaW�Y?aTaV?TB�eXfhBgf)

;WT� 4RGTCVKPI� TGUWNVU� E4WNF� DG� PGICVK;GN>� KORCEVGF� D>� IN4DCN� GE4P4OKE� E4PFKVK4PU�� Fhe� Uhf?aXff� ?f� ?CcTVgXW� Ul� ZXaXeTB�
XVbabC?V�VbaW?g?baf�TaW�geXaWf�?a�g[X�La?gXW�JgTgXf�TaW�TUebTW'�?aVBhW?aZ�j?g[bhg�B?C?gTg?ba�?aYBTg?ba'�fBbj?aZ�Zebjg['�e?f?aZ�
?agXeXfg� eTgXf� TaW� eXVXff?ba)� #a� ?gf� eXVXag� eXcbeg'� !BbUTB� �VbabC?Vf� GebfcXVgf'� ATahTel� -+-.'� g[X�NbeBW� 9TaA� eXcbegXW� g[Tg�
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ZBbUTB�Zebjg[�?f�ceb]XVgXW�gb�WXVXBXeTgX�f[TecBl�?a�-+-.'�gb�?gf�g[?eW�jXTAXfg�cTVX�?a�aXTeBl�g[eXX�WXVTWXf'�biXef[TWbjXW�baBl�
Ul�g[X�-++4�TaW�-+-+�ZBbUTB�eXVXff?baf)�8VVbeW?aZ�gb�g[X�NbeBW�9TaA'�g[?f�eXYBXVgf�cbB?Vl�g?Z[gXa?aZ�T?CXW�Tg�VbagT?a?aZ�iXel�
[?Z[� ?aYBTg?ba'�jbefXa?aZ� Y?aTaV?TB� VbaW?g?baf'� TaW�Vbag?ahXW�W?fehcg?baf� YebC�Ihff?Tuf� ?aiTf?ba�bY�LAeT?aX)�K[X� eXcbeg� TBfb�
abgXf� g[Tg� Yheg[Xe� aXZTg?iX� f[bVAf�q� fhV[� Tf�[?Z[Xe� ?aYBTg?ba'� XiXa� g?Z[gXe� cbB?Vl'� Y?aTaV?TB� fgeXff'� WXXcXe�jXTAaXff� ?a�CT]be�
XVbabC?Xf'�be�e?f?aZ�ZXbcbB?g?VTB�gXaf?baf�q�VbhBW�chf[�g[X�ZBbUTB�XVbabCl�?agb�eXVXff?ba)�K[X�NbeBW�9TaA�ceXW?Vgf�g[Tg�ZBbUTB�
Zebjg[�?f�XkcXVgXW�gb�WXVXBXeTgX�f[TecBl�gb�,)2 �?a�-+-.�TaW�?aVeXTfX�CbWXfgBl�gb�-)2 �?a�-+-/)�8�Wbjaghea�?a�Zebjg[�VbhBW�
aXZTg?iXBl� TaW� CTgXe?TBBl� TYYXVg� YhgheX� WXCTaW� Ybe� bhe� cebWhVgf� TaW� fXei?VXf� ?a� ZXaXeTB'� ?a� VXegT?a� ZXbZeTc[?V� eXZ?baf'� ?a�
cTeg?VhBTe�Vbhage?Xf'�be�?aWhfgel�fXVgbef'�be�VbhBW�eXWhVX�WXCTaW�Ybe�bhe�?a(cXefba�VbaYXeXaVXf)�#a�TWW?g?ba'�L)J)�YXWXeTB'�fgTgX�
TaW�BbVTB�ZbiXeaCXag�fcXaW?aZ�B?C?gf�CTl�eXWhVX�WXCTaW�Ybe�bhe�cebWhVgf�TaW�fXei?VXf�YebC�g[bfX�ZbiXeaCXagTB�TZXaV?Xf�Tf�
jXBB�Tf�beZTa?mTg?baf� g[Tg� eXVX?iX� YhaW?aZ� YebC� g[bfX�TZXaV?Xf�TaW�VbhBW�aXZTg?iXBl�TYYXVg�CTVebXVbabC?V�VbaW?g?baf� ?a� g[X�
La?gXW�JgTgXf'�j[?V[�VbhBW�Yheg[Xe�eXWhVX�WXCTaW�Ybe�bhe�cebWhVgf�TaW�fXei?VXf)�JhV[�W?YY?VhBg?Xf�VbhBW�aXZTg?iXBl�?CcTVg�bhe�
TU?B?gl�gb�CT?agT?a�be�?CcebiX�g[X�iTe?bhf�Uhf?aXff�CXTfheXCXagf�jX�hg?B?mX��j[?V[�TeX�WXY?aXW�?a�g[?f�8aahTB�IXcbeg$'�fhV[�Tf�
VbageTVg�iTBhX�TaW�VbafhBg?aZ�UTVABbZ�Zebjg['�VB?Xag�eXgXag?ba'�jTBBXg�eXgXag?ba'�VbafhBg?aZ�hg?B?mTg?ba�eTgXf'�TaW�g[X�ahCUXe�bY�
TggXaWXXf� TaW� Xk[?U?gbef� Tg� bhe� VbaYXeXaVXf� TaW� bg[Xe� CXXg?aZf)� =T?BheX� gb� TV[?XiX� TVVXcgTUBX� BXiXBf� bY� g[XfX� ?aW?VTgbef� be�
?CcebiX�g[XC�j?BB�aXZTg?iXBl�?CcTVg�bhe�Y?aTaV?TB�VbaW?g?ba'�eXfhBgf�bY�bcXeTg?baf'�TaW�VTf[�YBbjf)

BG� +CEG� UKIPK+KECPV� E4ORGVKVK4P� CPF� 4WT� +CKNWTG� V4� E4ORGVG� UWEEGUU+WNN>� E4WNF� OCVGTKCNN>� CF;GTUGN>� C++GEV� 4WT� TGUWNVU� 4+�
4RGTCVK4PU�� +KPCPEKCN� E4PFKVK4P�� CPF� ECU-� +N4<U�� K[X� CTeAXgf� Ybe� bhe� cebWhVgf� TaW� fXei?VXf� TeX� V[TeTVgXe?mXW� Ul� ?agXafX�
VbCcXg?g?ba�TaW�jX�YTVX�W?eXVg�VbCcXg?g?ba�YebC�T�f?Za?Y?VTag�ahCUXe�bY� ?aWXcXaWXag�cebi?WXef�bY� ?aYbeCTg?ba�cebWhVgf�TaW�
fXei?VXf'�?aVBhW?aZ�?aYbeCTg?ba�TiT?BTUBX�ba�g[X�?agXeaXg�YeXX�bY�V[TeZX)�NX�TBfb�VbCcXgX�?aW?eXVgBl�TZT?afg�VbafhBg?aZ�Y?eCf�TaW�
bg[Xe�?aYbeCTg?ba�cebi?WXef'�?aVBhW?aZ�XBXVgeba?V�TaW�ce?ag�CXW?T�VbCcTa?Xf'�fbCX�bY�j[?V[�[TiX�ZeXTgXe�Y?aTaV?TB'�?aYbeCTg?ba�
ZTg[Xe?aZ�TaW�CTeAXg?aZ�eXfbheVXf�g[Ta�jX�Wb)�K[XfX�?aW?eXVg�VbCcXg?gbef�VbhBW�TBfb�V[bbfX�gb�VbCcXgX�W?eXVgBl�j?g[�hf�?a�g[X�
YhgheX)�#a�TWW?g?ba'�Bbj�UTee?Xef�gb�Xagel�Xk?fg�?a�g[X�CTeAXgf�?a�j[?V[�jX�Wb�Uhf?aXff)�8f�T�eXfhBg'�aXj�VbCcXg?gbef�CTl�XCXeZX'�
TaW�Xk?fg?aZ�VbCcXg?gbef�CTl�fgTeg�gb�cebi?WX�TWW?g?baTB�be�VbCcBXCXagTel�fXei?VXf)�8WW?g?baTBBl'�gXV[abBbZ?VTB�TWiTaVXf�CTl�
cebi?WX�?aVeXTfXW�VbCcXg?g?ba�YebC�T�iTe?Xgl�bY�fbheVXf)

K[XeX�VTa�UX�ab�TffheTaVX�g[Tg�jX�j?BB�UX�TUBX�gb�fhVVXffYhBBl�VbCcXgX�TZT?afg�VheeXag�TaW�YhgheX�VbCcXg?gbef�TaW�bhe�YT?BheX�gb�
Wb�fb�j?BB�eXfhBg�?a�Bbff�bY�CTeAXg�f[TeX'�W?C?a?f[XW�iTBhX�?a�bhe�cebWhVgf�TaW�fXei?VXf'�eXWhVXW�ce?V?aZ�TaW�?aVeXTfXW�CTeAXg?aZ�
XkcXaW?gheXf)� =heg[XeCbeX'�jX�j?BB� abg� UX� fhVVXffYhB� ?Y�jX� VTaabg� VbCcXgX� XYYXVg?iXBl� ba� dhTB?gl� bY� eXfXTeV[� TaW� TaTBlf?f'�
g?CXBl�WXB?iXel�bY�?aYbeCTg?ba'�VhfgbCXe�fXei?VX'�g[X�TU?B?gl�gb�bYYXe�cebWhVgf�gb�CXXg�V[TaZ?aZ�CTeAXg�aXXWf�Ybe�?aYbeCTg?ba�
TaW�TaTBlf?f'�be�ce?VX)

"-G� 1;A�2�	,� RCPFGOKE� -CF� C� OCVGTKCN� CF;GTUG� KORCEV� 4P� 4WT� 4RGTCVK4PU� CPF� +KPCPEKCN� RGT+4TOCPEG�� URGEK+KECNN>� 4WT�
14P+GTGPEGU� UGIOGPV�� CPF� OC>� E4PVKPWG� V4� -C;G� CP� CF;GTUG� KORCEV� 4P� 4WT� 4RGTCVK4PU��NX� YTVX� V[TBBXaZXf� YebC� XibBi?aZ�
YTVgbef� eXBTgXW� gb� g[X� :FM#;(,4� cTaWXC?V� g[Tg� TeX� abg� j?g[?a� bhe� VbagebB'� eXCT?a� haVXegT?a� TaW� gb� j[?V[� jX� CTl� abg�
XYYXVg?iXBl�eXfcbaW)�=be�XkTCcBX'�bhe�bcXeTg?baf�fcTa�ahCXebhf�BbVTg?baf�TebhaW�g[X�jbeBW'�TaW�CTal�BbVTB�ZbiXeaCXagf�TaW�
Vbhage?Xf�CTl�?CcbfX�iTe?bhf�eXfge?Vg?baf�ba�bhe�XCcBblXXf'�cTegaXef�TaW�VhfgbCXefu�c[lf?VTB�CbiXCXag�gb�B?C?g�g[X�fceXTW�bY�
:FM#;(,4)�K[XfX�eXfge?Vg?baf�TeX�VbafgTagBl�V[TaZ?aZ'�TaW�jX�VTaabg�ceXW?Vg�[bj�BbaZ�TaW�gb�j[Tg�XkgXag�g[Xl�j?BB�Vbag?ahX)�
NX�TBfb�YTVX�?aVeXTfXW�bcXeTg?baTB�[heWBXf�Tf�jX�CTAX�XYYbegf�gb�cebCbgX�XCcBblXX�[XTBg[�TaW�fTYXgl'�?aVBhW?aZ�B?C?g?aZ�geTiXB�
TaW�?CcBXCXag?aZ�T�[lUe?W�i?eghTB(Y?efg�jbeA�cbB?Vl'�CXTa?aZ�g[Tg�Cbfg�bY�bhe�XCcBblXXf�j?BB�[TiX�g[X�bcg?ba�gb�jbeA�eXCbgXBl�
Tg�BXTfg�fbCX�bY�g[X�g?CX'�Ybe�g[X�YbeXfXXTUBX�YhgheX)�

8WW?g?baTBBl'�Ybe�g[X�Vbag?ah?aZ�e?fAf�jX�YTVX�?a�bhe�:baYXeXaVXf�fXZCXag�eXBTgXW�gb�:FM#;(,4'�cBXTfX�eXYXe�TUbiX�gb�g[X�e?fA�
YTVgbe�A"-G�RT4+KVCDKNKV>�CPF�UWEEGUU�4+�4WT�E4P+GTGPEGU�CPF�4V-GT�OGGVKPIU�CTG�UWDLGEV�V4�G=VGTPCN�+CEV4TU�DG>4PF�4WT�E4PVT4N�B�

BG�CTG�G=R4UGF�V4�;4NCVKNKV>�KP�+4TGKIP�EWTTGPE>�G=E-CPIG�TCVGU�+T4O�4WT�KPVGTPCVK4PCN�4RGTCVK4PU��8�f?Za?Y?VTag�cbeg?ba�bY�bhe�
eXiXahXf�TeX�glc?VTBBl�WXe?iXW�YebC�fTBXf�bhgf?WX�bY�g[X�La?gXW�JgTgXf)�IXiXahXf�XTeaXW�bhgf?WX�g[X�La?gXW�JgTgXf�TeX�glc?VTBBl�
geTafTVgXW� ?a� BbVTB� VheeXaV?Xf'� j[?V[� CTl� YBhVghTgX� f?Za?Y?VTagBl� TZT?afg� g[X� L)J)� WbBBTe)� N[?BX� jX� hfX� YbejTeW� XkV[TaZX�
VbageTVgf�gb�T�B?C?gXW�XkgXag�gb�fXXA�gb�C?g?ZTgX�YbeX?Za�VheeXaVl�e?fA'�bhe�eXiXahXf�TaW�eXfhBgf�bY�bcXeTg?baf�VbhBW�UX�TWiXefXBl�
TYYXVgXW�Ul�haYTibeTUBX�YbeX?Za�VheeXaVl�YBhVghTg?baf)

;WT� DWUKPGUU� E4WNF� DG� PGICVK;GN>� KORCEVGF� D>� ENKOCVG� E-CPIG)� N[?BX� jX� fXXA� gb� C?g?ZTgX� g[X� Uhf?aXff� e?fAf� TffbV?TgXW�
j?g[�VB?CTgX�V[TaZX�Ybe�bhe�bcXeTg?baf'�g[XeX�TeX�?a[XeXag�VB?CTgX(eXBTgXW�e?fAf�j[XeXiXe�Uhf?aXff�?f�VbaWhVgXW)�8VVXff�gb�VBXTa�
jTgXe�TaW�eXB?TUBX�XaXeZl�?a�g[X�VbCCha?g?Xf�j[XeX�jX�VbaWhVg�bhe�Uhf?aXff'�j[Xg[Xe�Ybe�bhe�bYY?VXf'�VB?Xagf'�iXaWbef�be�bg[Xe�
fgTAX[bBWXef�?f�T�ce?be?gl)�NX�[TiX�BTeZX�bYY?VXf�?a�:baaXVg?Vhg'�=Bbe?WT'�#aW?T'�g[X�La?gXW�B?aZWbC'�JcT?a�TaW�8hfgeTB?T'�TaW�
bg[Xe�BbVTg?baf�g[Tg�TeX�ihBaXeTUBX�gb�VB?CTgX�V[TaZX�XYYXVgf)�:[TaZ?aZ�CTeAXg�WlaTC?Vf'�ZBbUTB�cbB?Vl�WXiXBbcCXagf'�TaW�g[X�
?aVeXTf?aZ� YeXdhXaVl� TaW� ?CcTVg� bY� XkgeXCX� jXTg[Xe� XiXagf� ba� Ve?g?VTB� ?aYeTfgehVgheX� ?a� g[X� L)J)� TaW� XBfXj[XeX� [TiX� g[X�
cbgXag?TB�gb�W?fehcg�bhe�Uhf?aXff'�g[X�Uhf?aXff�bY�bhe�iXaWbef'�TaW�g[X�Uhf?aXff�VB?Xagf'�TaW�CTl�VThfX�hf�gb�XkcXe?XaVX�[?Z[Xe�
Tgge?g?ba'�BbffXf�TaW�TWW?g?baTB�Vbfgf�gb�CT?agT?a�be�eXfhCX�bcXeTg?baf)
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4CKNWTG�V4�CE-KG;G�3!��E4OOKVOGPVU�4T�OGGV�UVCMG-4NFGT�G=RGEVCVK4PU�KP�3!��E4WNF�-CTO�4WT�TGRWVCVK4P)�NX�[TiX�VbCC?ggXW�
gb�TV[?XiX�aXg(mXeb�ZeXXa[bhfX�ZTf�XC?ff?baf�Ul�-+.0�?a�TVVbeWTaVX�j?g[�g[X�J9K?�f�EXg(QXeb�JgTaWTeW)�Fhe�TU?B?gl�gb�TV[?XiX�
g[?f�TaW�bg[Xe��J!�ZbTBf�?f�fhU]XVg�gb�ahCXebhf�e?fAf�bhgf?WX�bY�bhe�VbagebB)�Fhe�YT?BheX�gb�TV[?XiX�g[XC�be�Vbag?ahX�ceTVg?VXf�
g[Tg�CXXg�XibBi?aZ�fgTAX[bBWXe�XkcXVgTg?baf�?a��J!�VbhBW�[TeC�bhe�eXchgTg?ba'�TWiXefXBl�TYYXVg�bhe�TU?B?gl�gb�TggeTVg�TaW�eXgT?a�
XCcBblXXf�be�VB?Xagf�TaW�XkcbfX�hf�gb�?aVeXTfXW�fVehg?al�YebC�?aiXfgbef�TaW�eXZhBTgbel�Thg[be?g?Xf)�

.� �A��C:�2� -A�ID*L�2"H#H

;WT� +CKNWTG� V4� E4ORN>� <KV-� E4ORNG=� #�!�� CPF� +4TGKIP� NC<U� CPF� TGIWNCVK4PU� E4WNF� -C;G� C� OCVGTKCN� CF;GTUG� G++GEV� 4P� 4WT�
4RGTCVK4PU�4T�+KPCPEKCN�E4PFKVK4P��Fhe�Uhf?aXff�TaW�bcXeTg?baf�CTl�UX�VbaWhVgXW�?a�Vbhage?Xf�j[XeX�Vbeehcg?ba�[Tf�[?fgbe?VTBBl�
cXaXgeTgXW�g[X�XVbabCl)�#g�?f�bhe�cbB?Vl�gb�VbCcBl'�TaW�gb�eXdh?eX�bhe�BbVTB�cTegaXef'�W?fge?Uhgbef'�TZXagf'�TaW�g[bfX�j?g[�j[bC�
jX�Wb�Uhf?aXff�gb�VbCcBl'�j?g[�TBB�TccB?VTUBX�Tag?(Ue?UXel�TaW�Tag?(Vbeehcg?ba�BTjf'�fhV[�Tf�g[X�L)J)�=beX?Za�:beehcg�GeTVg?VXf�
8Vg'� g[X�LB�9e?UXel�8Vg'� eXZhBTg?baf�XfgTUB?f[XW�Ul� g[X�FYY?VX�bY�=beX?Za�8ffXgf�:bagebB� �F=8:$�TaW�j?g[�TccB?VTUBX� BbVTB�
BTjf�bY�g[X�YbeX?Za�Vbhage?Xf�?a�j[?V[�jX�bcXeTgX)�K[XeX�VTa�UX�ab�TffheTaVX�g[Tg�TBB�bY�bhe�XCcBblXXf'�VbageTVgbef�TaW�TZXagf�
j?BB�VbCcBl�j?g[�g[X�:bCcTaluf�cbB?V?Xf�g[Tg�CTaWTgX�VbCcB?TaVX�j?g[�g[XfX�BTjf)�8al�WXgXeC?aTg?ba�g[Tg�jX�[TiX�i?bBTgXW�be�
TeX�eXfcbaf?UBX�Ybe�i?bBTg?baf�bY�g[XfX�BTjf'�XiXa�?Y�?aTWiXegXag'�VbhBW�UX�VbfgBl�TaW�W?fehcg�bhe�Uhf?aXff'�j[?V[�VbhBW�[TiX�T�
CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'� eXfhBgf�bY�bcXeTg?baf'� Y?aTaV?TB�VbaW?g?ba'� B?dh?W?gl�TaW�VTf[�YBbjf'�Tf�jXBB�Tf�ba�bhe�
eXchgTg?ba)�=be� XkTCcBX'� Whe?aZ� g[X� fXVbaW�[TBY� bY� -+,3�jX� YhBBl� VbbcXeTgXW�j?g[� T�Jbhg[�8Ye?VTa�ZbiXeaCXag� VbCC?ff?ba�
XfgTUB?f[XW�gb�eXi?Xj�T�j?WX�eTaZX�bY�?ffhXf�eXBTgXW�gb�g[X�Vbhageluf�eXiXahX�fXei?VX'�?aVBhW?aZ�g[X�cebVheXCXag�TaW�YhBY?BBCXag�
bY�VbafhBg?aZ�TZeXXCXagf�jX�XagXeXW�?agb�j?g[�g[X�eXiXahX�fXei?VX�g[ebhZ[�T�fTBXf�TZXag�YebC�BTgX�-+,/�g[ebhZ[�XTeBl�-+,2)�#a�
cTeTBBXB'�jX� VbCCXaVXW�Ta� ?agXeaTB� ?aiXfg?ZTg?ba� eXZTeW?aZ� g[?f�CTggXe)�NX�ibBhagTe?Bl�W?fVBbfXW� g[X�CTggXe� gb� g[X�J�:�TaW�
;XcTegCXag� bY� Ahfg?VX� �;FA$� ?a� EbiXCUXe� -+,3)� J?aVX� g[Tg� g?CX'� jX� [TiX� VbbcXeTgXW� YhBBl� j?g[� g[X?e� eXi?Xj'� TaW�jX� TeX�
jbeA?aZ�gbjTeW�T�eXfbBhg?ba)�8g�g[?f�g?CX'�jX�Wb�abg�UXB?XiX�g[X�hBg?CTgX�bhgVbCX�bY�g[XfX�CTggXef�j?BB�[TiX�T�CTgXe?TB�XYYXVg�ba�
bhe� Y?aTaV?TB� eXfhBgf'� [bjXiXe'� Ta� haXkcXVgXW� TWiXefX� eXfbBhg?ba� bY� g[XfX� CTggXef� VbhBW� aXZTg?iXBl� ?CcTVg� bhe� Y?aTaV?TB�
VbaW?g?ba'�eXfhBgf�bY�bcXeTg?baf'�TaW�B?dh?W?gl)

#a�TWW?g?ba'�Vbag?ahbhfBl�XibBi?aZ�WTgT�cebgXVg?ba�BTjf�TaW�eXZhBTg?baf'�fhV[�Tf�g[X��hebcXTa�La?ba�!XaXeTB�;TgT�GebgXVg?ba�
IXZhBTg?ba� �!;GI$� TaW� g[X� WXV?f?ba� ?a� g[X� !E-TGOU� ��� VTfX'� g[X� :TB?Ybea?T� :bafhCXe� Ge?iTVl�8Vg� �::G8$� TaW� :TB?Ybea?T�
Ge?iTVl�I?Z[gf�8Vg��:GI8$'�g[X�9eTm?B?Ta�!XaXeTB�;TgT�GebgXVg?ba�CTj��C!G;$'�g[X�:[?aXfX�:lUXefXVhe?gl'�;TgT�JXVhe?gl�TaW�
GXefbaTB�#aYbeCTg?ba�BTjf�TaW�bg[Xe�aXj�TaW�cebcbfXW�WTgT�cebgXVg?ba�BTjf'�cbfX�?aVeXTf?aZBl�VbCcBXk�VbCcB?TaVX�V[TBBXaZXf)�
NX�[TiX� ?CcBXCXagXW�!;GI'�::G8'�:GI8�TaW�C!G;�VbCcB?TaVX�cebZeTCf'� Tf�jXBB� Tf�cbB?V?Xf� TaW�cebVXffXf� gb�VbCcBl�
j?g[� g[X� TccB?VTUBX� :[?aXfX� WTgT� cebgXVg?ba� BTjf)� #a� g[X� CXTag?CX'� !TegaXe� j?BB� Vbag?ahX� gb� CT?agT?a� TaW� eXBl� hcba� bhe�
VbCceX[Xaf?iX�ZBbUTB�WTgT�cebgXVg?ba�VbCcB?TaVX�cebZeTC'�j[?V[�?aVBhWXf�TWC?a?fgeTg?iX'� gXV[a?VTB'�TaW�c[lf?VTB�VbagebBf� gb�
fTYXZhTeW�bhe�TffbV?TgXfu�TaW�VB?Xagfu�cXefbaTB�WTgT)�K[X�?agXeceXgTg?ba�TaW�TccB?VTg?ba�bY�g[XfX�BTjf�?a�g[X�La?gXW�JgTgXf'�g[X�
�L'�:[?aT�TaW�XBfXj[XeX�TeX�bYgXa�haVXegT?a'�?aVbaf?fgXag�TaW�XiXe�V[TaZ?aZ)�:bCcBl?aZ�j?g[�g[XfX�iTe?bhf�BTjf�VbhBW�VThfX�
hf�gb�?aVhe�fhUfgTag?TB�Vbfgf�be�eXdh?eX�hf�gb�V[TaZX�bhe�Uhf?aXff�ceTVg?VXf�?a�T�CTaaXe�TWiXefX�gb�bhe�Uhf?aXff)

BG�+CEG�TKUMU�TGNCVGF�V4�NKVKICVK4P��NX�TeX'�TaW�?a�g[X�YhgheX�CTl�UX'�fhU]XVg�gb�T�iTe?Xgl�bY�BXZTB�TVg?baf'�fhV[�Tf�XCcBblCXag'�
UeXTV[� bY� VbageTVg'� ?agXBBXVghTB� cebcXegl(eXBTgXW'� TaW� Uhf?aXff� gbegf'� ?aVBhW?aZ� VBT?Cf� bY� haYT?e� geTWX� ceTVg?VXf� TaW�
C?fTccebce?Tg?ba� bY� geTWX� fXVeXgf)� !?iXa� g[X� aTgheX� bY� bhe� Uhf?aXff'� jX� TeX� TBfb� fhU]XVg� gb� WXYTCTg?ba� �?aVBhW?aZ� B?UXB� TaW�
fBTaWXe$'�aXZB?ZXaVX'�be�bg[Xe�VBT?Cf�eXBTg?aZ�gb�g[X�?aYbeCTg?ba�jX�chUB?f[)�IXZTeWBXff�bY�g[X�CXe?gf�bY�Tal�VBT?C�TaW�WXfc?gX�
i?Zbebhf�XYYbegf� gb�WXYXaW�Tal�fhV[�VBT?C'�VBT?Cf�VTa�TYYXVg�bhe�eXchgTg?ba'�TaW�eXfcbaW?aZ� gb�Tal�fhV[�VBT?C�VbhBW�UX� g?CX�
VbafhC?aZ'�eXfhBg�?a�VbfgBl�B?g?ZTg?ba�TaW�eXdh?eX�hf�gb�XagXe�?agb�fXggBXCXagf'�eblTBgl�TaW�B?VXaf?aZ�TZeXXCXagf�j[?V[�CTl�abg�
UX�bYYXeXW�be�TiT?BTUBX�ba�eXTfbaTUBX�gXeCf)�#Y�T�VBT?C�?f�CTWX�TZT?afg�hf�g[Tg�jX�VTaabg�WXYXaW�be�eXfbBiX�ba�eXTfbaTUBX�gXeCf'�
bhe�Uhf?aXff'�UeTaW'�TaW�Y?aTaV?TB�eXfhBgf�VbhBW�UX�CTgXe?TBBl�TWiXefXBl�TYYXVgXW)

BG�+CEG�TKUMU�TGNCVGF�V4�VC=CVK4P)�NX�TeX�T�ZBbUTB�VbCcTal�TaW�T�fhUfgTag?TB�TCbhag�bY�bhe�XTea?aZf�?f�ZXaXeTgXW�bhgf?WX�bY�g[X�
La?gXW�JgTgXf�TaW�gTkXW�Tg�eTgXf�bg[Xe�g[Ta�g[X�L)J)�fgTghgbel�YXWXeTB�?aVbCX�gTk�eTgX)�Fhe�XYYXVg?iX�gTk�eTgX'�Y?aTaV?TB�cbf?g?ba�
TaW� eXfhBgf� bY� bcXeTg?baf� VbhBW� UX� TWiXefXBl� TYYXVgXW� Ul� XTea?aZf� UX?aZ� [?Z[Xe� g[Ta� Tag?V?cTgXW� ?a� ]he?fW?Vg?baf�j?g[� [?Z[Xe�
fgTghgbel�gTk�eTgXf�TaW'�VbaiXefXBl'�BbjXe�g[Ta�Tag?V?cTgXW�?a�]he?fW?Vg?baf�g[Tg�[TiX�BbjXe�fgTghgbel�gTk�eTgXf'�Ul�V[TaZXf�?a�g[X�
iTBhTg?ba�bY�bhe�WXYXeeXW�gTk�TffXgf�TaW*be�Ul�V[TaZXf�?a�gTk�BTjf�be�TVVbhag?aZ�ce?aV?cBXf�TaW�g[X?e�?agXeceXgTg?ba�Ul�eXBXiTag�
Thg[be?g?Xf)�:becbeTgX� gTk� eXYbeC'�UTfX(Xebf?ba�XYYbegf�TaW� gTk� geTafcTeXaVl�Vbag?ahX� gb�UX�[?Z[�ce?be?g?Xf� ?a�CTal�Vbhage?Xf)�
KTk�eXYbeC�BXZ?fBTg?ba�?f�UX?aZ�cebcbfXW�be�XaTVgXW�?a�T�ahCUXe�bY�]he?fW?Vg?baf�j[XeX�jX�Wb�Uhf?aXff)�K[X�FeZTa?mTg?ba�Ybe�
�VbabC?V�:b(bcXeTg?ba�TaW�;XiXBbcCXag��sg[X�F�:;t$�[Tf�?ffhXW�iTe?bhf�cebcbfTBf�g[Tg�jbhBW�V[TaZX�BbaZ(fgTaW?aZ�ZBbUTB�
gTk� ce?aV?cBXf)�K[XfX� cebcbfTBf� ?aVBhWX� T� gjb(c?BBTe� TccebTV[� gb� ZBbUTB� gTkTg?ba� �9�GJ�-)+*�G?BBTe�Kjb$'� YbVhf?aZ�ba�ZBbUTB�
cebY?g� TBBbVTg?ba� TaW� T� ZBbUTB� C?a?ChC� gTk� eTgX)� Fa� ;XVXCUXe� ,-'� -+--'� g[X� �hebcXTa� La?ba� CXCUXe� fgTgXf� TZeXXW� gb�
?CcBXCXag�g[X�F�:;uf�ZBbUTB�VbecbeTgX�C?a?ChC�gTk�eTgX�bY�,0 '�gb�UX�XYYXVg?iX�Tf�bY�ATahTel�-+-/)�Fg[Xe�Vbhage?Xf�TeX�TBfb�
TVg?iXBl�Vbaf?WXe?aZ�V[TaZXf�gb�g[X?e�gTk�BTjf�gb�TWbcg�VXegT?a�cTegf�bY�g[X�F�:;uf�cebcbfTBf)�#a�;XVXCUXe�-+--'�Jbhg[�BbeXT�
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XaTVgXW� aXj� ZBbUTB� C?a?ChC� gTk� ehBXf� gb� TB?Za� j?g[� G?BBTe� Kjb)� K[X� XaTVgCXag� bY� g[?f� TaW� f?C?BTe� BXZ?fBTg?ba� VbhBW�
f?Za?Y?VTagBl�?aVeXTfX�bhe�gTk�bUB?ZTg?baf�?a�CTal�Vbhage?Xf�j[XeX�jX�Wb�Uhf?aXff)�K[XfX�TVghTB'�cbgXag?TB'�TaW�bg[Xe�V[TaZXf'�
Ubg[�?aW?i?WhTBBl�TaW�VbBBXVg?iXBl'�VbhBW�CTgXe?TBBl�?aVeXTfX�bhe�XYYXVg?iX�gTk�eTgX�TaW�aXZTg?iXBl�?CcTVg�bhe�Y?aTaV?TB�cbf?g?ba'�
eXfhBgf�bY�bcXeTg?baf'�TaW�VTf[�YBbjf)�NX�j?BB�Vbag?ahX�gb�Cba?gbe�TaW�eXYBXVg�g[X�?CcTVg�bY�fhV[�BXZ?fBTg?iX�V[TaZXf�?a�YhgheX�
Y?aTaV?TB�fgTgXCXagf�Tf�Tccebce?TgX)

#a�TWW?g?ba'�bhe� gTk� Y?B?aZf� Ybe�iTe?bhf�lXTef�TeX�fhU]XVg� gb�XkTC?aTg?ba�Ul�WbCXfg?V�TaW� ?agXeaTg?baTB� gTk?aZ�Thg[be?g?Xf�TaW'�
Whe?aZ�g[X�beW?aTel�VbhefX�bY�Uhf?aXff'�jX�TeX�haWXe�ThW?g�Ul�iTe?bhf�gTk�Thg[be?g?Xf)�IXVXag�TaW�YhgheX�TVg?baf�ba�g[X�cTeg�bY�
g[X�F�:;�TaW�iTe?bhf�ZbiXeaCXagf�[TiX� ?aVeXTfXW� fVehg?al�bY�bhe� gTk� Y?B?aZf)�8Bg[bhZ[�jX�UXB?XiX� g[Tg�bhe� gTk� Y?B?aZf�TaW�
eXBTgXW� TVVehTBf� TeX� eXTfbaTUBX'� g[X� Y?aTB� eXfbBhg?ba� bY� gTk� ThW?gf�CTl� UX�CTgXe?TBBl� W?YYXeXag� YebC�j[Tg� ?f� eXYBXVgXW� ?a� bhe�
[?fgbe?VTB� gTk� cebi?f?baf� TaW� TVVehTBf� TaW� VbhBW� [TiX� T�CTgXe?TB� TWiXefX� XYYXVg� ba� bhe� XYYXVg?iX� gTk� eTgX'� Y?aTaV?TB� cbf?g?ba'�
eXfhBgf�bY�bcXeTg?baf'�TaW�VTf[�YBbjf)

;WT�E4TR4TCVG�E4ORNKCPEG�RT4ITCO�ECPP4V�IWCTCPVGG�V-CV�<G�CTG�KP�E4ORNKCPEG�<KV-�CNN�CRRNKECDNG�NC<U�CPF�TGIWNCVK4PU��NX�
bcXeTgX�?a�T�ahCUXe�bY�Vbhage?Xf'�?aVBhW?aZ�XCXeZ?aZ�CTeAXgf'�TaW�Tf�T�eXfhBg�jX�TeX�eXdh?eXW�gb�VbCcBl�j?g[�ahCXebhf'�TaW�?a�
CTal�VTfXf'�V[TaZ?aZ�?agXeaTg?baTB�TaW�L)J)�YXWXeTB'�fgTgX�TaW�BbVTB�BTjf�TaW�eXZhBTg?baf'�?aVBhW?aZ�eXZhBTg?baf�eXBTg?aZ�gb�g[X�
baZb?aZ�Ihff?T(LAeT?aX�jTe)�8VVbeW?aZBl'�jX�[TiX�T�VbecbeTgX�VbCcB?TaVX�cebZeTC�g[Tg�?aVBhWXf�g[X�VeXTg?ba�bY�Tccebce?TgX�
cbB?V?Xf�WXY?a?aZ�XCcBblXX�UX[Ti?be� g[Tg�CTaWTgX�TW[XeXaVX�gb� BTjf'�XCcBblXX�geT?a?aZ'�TaahTB�TYY?eCTg?baf'�Cba?gbe?aZ�TaW�
XaYbeVXCXag)�"bjXiXe'�YT?BheX�bY�Tal�XCcBblXX�gb�VbCcBl�j?g[�Tal�bY�g[XfX�BTjf'�eXZhBTg?baf�be�bhe�cbB?V?Xf'�VbhBW�eXfhBg�?a�T�
eTaZX� bY� B?TU?B?g?Xf� Ybe� g[X� XCcBblXX� TaW� Ybe� g[X� :bCcTal'� ?aVBhW?aZ'� Uhg� abg� B?C?gXW� gb'� f?Za?Y?VTag� cXaTBg?Xf� TaW� Y?aXf'�
fTaVg?baf�TaW*be�B?g?ZTg?ba'�TaW�g[X�XkcXafXf�TffbV?TgXW�j?g[�WXYXaW?aZ�TaW�eXfbBi?aZ�Tal�bY�g[X�YbeXZb?aZ'�Tal�bY�j[?V[�VbhBW�
[TiX�T�aXZTg?iX�?CcTVg�ba�bhe�eXchgTg?ba�TaW�Uhf?aXff)

2"H#H�2�A�I�:�ID�1-*��DBBDC�3ID�#

;WT�CPVK�VCMG4;GT�RT4VGEVK4PU�OC>�FKUE4WTCIG�4T�RTG;GPV�C�E-CPIG�4+�E4PVT4N��G;GP�K+�C�E-CPIG�KP�E4PVT4N�<4WNF�DG�DGPG+KEKCN�V4�
4WT�UV4EM-4NFGTU��Gebi?f?baf�bY�bhe�eXfgTgXW�VXeg?Y?VTgX�bY�?aVbecbeTg?ba�TaW�UlBTjf�TaW�;XBTjTeX�BTj�CTl�CTAX�?g�W?YY?VhBg�Ybe�
Tal�cTegl� gb�TVdh?eX�VbagebB�bY�hf� ?a�T� geTafTVg?ba�abg�TccebiXW�Ul�bhe�9bTeW�bY�;?eXVgbef)�K[XfX�cebi?f?baf� ?aVBhWX5� �?$� g[X�
TU?B?gl� bY� bhe� 9bTeW� bY� ;?eXVgbef� gb� ?ffhX� TaW� WXgXeC?aX� g[X� gXeCf� bY� ceXYXeeXW� fgbVA6� �??$� TWiTaVX� abg?VX� eXdh?eXCXagf� Ybe�
?aVBhf?ba� bY� fgbVA[bBWXe� cebcbfTBf� Tg� fgbVA[bBWXe� CXXg?aZf6� TaW� �???$� g[X� Tag?(gTAXbiXe� cebi?f?baf� bY� ;XBTjTeX� BTj)� K[XfX�
cebi?f?baf�VbhBW�W?fVbheTZX�be�ceXiXag�T�V[TaZX�bY�VbagebB�be�V[TaZX�?a�CTaTZXCXag�g[Tg�C?Z[g�cebi?WX�fgbVA[bBWXef�j?g[�T�
ceXC?hC�gb�g[X�CTeAXg�ce?VX�bY�g[X?e�VbCCba�fgbVA)

:E6!�(3��F"C6D# G65�DE277�4#!!6"ED�
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�
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8f�bY�;XVXCUXe�.,'�-+--'�jX�BXTfXW�Tccebk?CTgXBl�-+�WbCXfg?V�TaW�10�?agXeaTg?baTB�bYY?VX�cebcXeg?Xf�Ybe�bhe�baZb?aZ�Uhf?aXff�
bcXeTg?baf)�K[XfX�bYY?VXf'�j[?V[�XkVBhWX�VXegT?a�cebcXeg?Xf�g[Tg�jX�fhUBXTfX�gb�bg[Xef'�fhccbeg�bhe�XkXVhg?iX�TaW�TWC?a?fgeTg?iX�
TVg?i?g?Xf'� eXfXTeV[� TaW� VbafhBg?aZ'� fTBXf'� flfgXCf� fhccbeg'� bcXeTg?baf'� TaW� bg[Xe� YhaVg?baf)�Fhe� VbecbeTgX� bYY?VX� ?f� UTfXW� ?a�
JgTCYbeW'� :baaXVg?Vhg)� NX� TBfb� CT?agT?a� Ta� ?CcbegTag� ceXfXaVX� ?a5� =beg� DlXef'� =Bbe?WT6� 8eB?aZgba'� M?eZ?a?T6� �Z[TC'� g[X�
La?gXW�B?aZWbC6�!heZTba'�#aW?T6�#ei?aZ'�KXkTf6�TaW�9TeVXBbaT'�JcT?a)�K[X�:bCcTal�WbXf�abg�bja�Tal�eXTB�cebcXegl)

Fhe�JgTCYbeW�VbecbeTgX�[XTWdhTegXef� ?f�VbCce?fXW�bY� BXTfXW�bYY?VX�fcTVX� ?a� gjb�Uh?BW?aZf� BbVTgXW�ba� g[X�fTCX�VTCchf)�Fhe�
BXTfX�Ybe�g[X�JgTCYbeW�[XTWdhTegXef�YTV?B?gl�Xkc?eXf�?a�-+-2�TaW�VbagT?af�g[eXX�Y?iX(lXTe�eXaXjTB�bcg?baf�Tg�YT?e�iTBhX)�

#a�XTeBl�-+--'�jX�UXZTa�gb�bcXeTgX�haWXe�T�[lUe?W�i?eghTB(Y?efg�jbeA?aZ�Xai?ebaCXag'�CXTa?aZ�g[Tg�Cbfg�bY�bhe�XCcBblXXf�[TiX�
g[X�bcg?ba�gb�jbeA�eXCbgXBl�Tg�BXTfg�fbCX�bY�g[X�g?CX�Ybe�g[X�YbeXfXXTUBX�YhgheX)�8f�T�eXfhBg'�jX�UXB?XiX�bhe�VheeXag�eXTB�XfgTgX�
Ybbgce?ag�?f�fhYY?V?Xag�gb�fhccbeg�YhgheX�Zebjg[)

:E6!��� 682 �AC#4665:"8D�

NX�TeX�?aibBiXW�?a�BXZTB�TaW�TWC?a?fgeTg?iX�cebVXXW?aZf�TaW�B?g?ZTg?ba�Te?f?aZ�?a�g[X�beW?aTel�VbhefX�bY�Uhf?aXff)�NX�UXB?XiX�
g[Tg�g[X�cbgXag?TB�B?TU?B?gl'�?Y�Tal'�?a�XkVXff�bY�TCbhagf�TBeXTWl�TVVehXW�YebC�TBB�cebVXXW?aZf'�VBT?Cf�TaW�B?g?ZTg?ba�j?BB�abg�[TiX�
T�CTgXe?TB�XYYXVg�ba�bhe�Y?aTaV?TB�cbf?g?ba'�VTf[�YBbjf�be�eXfhBgf�bY�bcXeTg?baf�j[Xa�eXfbBiXW�?a�T�YhgheX�cXe?bW)�

:E6!����!:"6�D276EJ�5:D4 #DFC6D�

17



Ebg�TccB?VTUBX)

18



A2CE�::�

:E6!� ,�� !2C�6E� 7#C� C68:DEC2"EjD� 4#!!#"� 6BF:EJ#� C6 2E65� DE#4�9# 56C� !2EE6CD� 2"5�
:DDF6C�AFC492D6D�#7�6BF:EJ�D64FC:E:6D�

Fhe�VbCCba�fgbVA�?f�B?fgXW�ba�g[X�EXj�PbeA�JgbVA��kV[TaZX�haWXe�g[X�flCUbB�s#Kt)�8f�bY�=XUehTel�.'�-+-.'�g[XeX�jXeX�414�
[bBWXef�bY�eXVbeW�bY�bhe�VbCCba�fgbVA)�Fhe�-+-.�8aahTB�DXXg?aZ�bY�JgbVA[bBWXef�j?BB�UX�[XBW�i?eghTBBl�ba�AhaX�,'�-+-.)�
�
D64FC:E:6D�2FE9#C:K65�7#C�:DDF2"46�F"56C�6BF:EJ�4#!A6"D2E:#"�A 2"D
�
K[X� Xdh?gl� VbCcXafTg?ba� cBTa� ?aYbeCTg?ba� fXg� Ybeg[� ?a� GTeg� ###'� #gXC� ,-� bY� g[?f� 8aahTB� IXcbeg� ba� =beC� ,+(B� ?f� [XeXUl�
?aVbecbeTgXW�Ul�eXYXeXaVX�?agb�g[?f�GTeg�##'�#gXC�0)

D92C6�C6AFC492D6D

#a�DTl�-+,0'�bhe�9bTeW�bY�;?eXVgbef��g[X�s9bTeWt$�Thg[be?mXW�T�f[TeX�eXcheV[TfX�cebZeTC�gb�eXcheV[TfX�hc�gb��,)-�U?BB?ba�bY�
bhe�VbCCba�fgbVA)�K[X�9bTeW�Thg[be?mXW�?aVeXCXagTB�f[TeX�eXcheV[TfXf�bY�hc�gb�Ta�TWW?g?baTB��,)1�U?BB?ba�TaW��,)+�U?BB?ba�bY�
g[X�:bCcTaluf�VbCCba�fgbVA�Whe?aZ�-+-,�TaW�-+--'� eXfcXVg?iXBl)�Fa�=XUehTel�-'�-+-.'� g[X�:bCcTal�f�9bTeW�bY�;?eXVgbef�
Thg[be?mXW�?aVeXCXagTB�f[TeX�eXcheV[TfXf�bY�hc�gb�Ta�TWW?g?baTB��/++�C?BB?ba�bY�!TegaXe�f�VbCCba�fgbVA)�K[X�:bCcTal�CTl�
eXcheV[TfX�?gf�VbCCba�fgbVA�YebC�g?CX(gb(g?CX�?a�TCbhagf'�Tg�ce?VXf�TaW�?a�g[X�CTaaXe�g[Tg�g[X�:bCcTal�WXXCf�Tccebce?TgX'�
fhU]XVg� gb� g[X� TiT?BTU?B?gl� bY� fgbVA'� ceXiT?B?aZ� CTeAXg� VbaW?g?baf'� g[X� geTW?aZ� ce?VX� bY� g[X� fgbVA'� g[X� :bCcTaluf� Y?aTaV?TB�
cXeYbeCTaVX�TaW�bg[Xe�VbaW?g?baf)�IXcheV[TfXf�CTl�UX�CTWX�g[ebhZ[�bcXa�CTeAXg�cheV[TfXf��j[?V[�CTl�?aVBhWX�eXcheV[TfX�
cBTaf� WXf?ZaXW� gb� VbCcBl� j?g[� IhBX� ,+U0(,� bY� g[X� JXVhe?g?Xf� �kV[TaZX� 8Vg� bY� ,4./'� Tf� TCXaWXW$'� TVVXBXeTgXW� f[TeX�
eXcheV[TfXf'�ce?iTgX�geTafTVg?baf�be�bg[Xe�geTafTVg?baf�TaW�j?BB�UX�YhaWXW�Ul�VTf[�ba�[TaW�TaW�Ubeebj?aZf)�IXcheV[TfXf�CTl�
TBfb�UX�CTWX� YebC� g?CX(gb(g?CX� ?a�VbaaXVg?ba�j?g[� g[X� fXggBXCXag�bY� g[X�:bCcTaluf� fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf)�K[X�
gTUBX�UXBbj�fhCCTe?mXf�g[X�eXcheV[TfXf�bY�bhe�VbCCba�fgbVA�Whe?aZ�g[X�g[eXX�Cbag[f�XaWXW�;XVXCUXe�.,'�-+--�chefhTag�gb�
bhe�f[TeX�eXcheV[TfX�cebZeTC�TaW�g[X�fXggBXCXag�bY�fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf)
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EbiXCUXe�,'�-+--�gb�EbiXCUXe�.+'�-+-- � 4'.4-� � .-+)10� � r� � 1+1'++2�
;XVXCUXe�,'�-+--�gb�;XVXCUXe�.,'�-+-- � /',34� � .//).+� � r� �� 1+1'++2�
���KbgTB�Ybe�g[X�dhTegXe��,$ � .3',13� �� -41)3+� � -/',41�

�,$ K[X�eXcheV[TfXW�f[TeXf�Whe?aZ�g[X�g[eXX�Cbag[f�XaWXW�;XVXCUXe�.,'�-+--�?aVBhWXW�cheV[TfXf�Ybe�Ubg[�g[X�fXggBXCXag�bY�
fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf�TaW�bcXa�CTeAXg�cheV[TfXf)
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�
K[X�checbfX�bY�g[?f�DTaTZXCXaguf�;?fVhff?ba�TaW�8aTBlf?f��sD;�8t$�?f�gb�YTV?B?gTgX�Ta�haWXefgTaW?aZ�bY�f?Za?Y?VTag�YTVgbef�
?aYBhXaV?aZ� g[X� bcXeTg?aZ� eXfhBgf'� Y?aTaV?TB� VbaW?g?ba� TaW� VTf[� YBbjf� bY�!TegaXe'� #aV)�8WW?g?baTBBl'� g[X�D;�8� VbaiXlf� bhe�
XkcXVgTg?baf�bY�g[X�cbgXag?TB�?CcTVg�bY�Aabja�geXaWf'�XiXagf�be�haVXegT?ag?Xf�g[Tg�CTl�?CcTVg�YhgheX�eXfhBgf)�Pbh�f[bhBW�eXTW�
g[?f�W?fVhff?ba�?a�Vba]haVg?ba�j?g[�bhe�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�TaW�eXBTgXW�abgXf�?aVBhWXW�?a�g[?f�8aahTB�IXcbeg�ba�
=beC�,+(B)�"?fgbe?VTB�eXfhBgf�TaW�cXeVXagTZX�eXBTg?baf[?cf�TeX�abg�aXVXffTe?Bl�?aW?VTg?iX�bY�bcXeTg?aZ�eXfhBgf�Ybe�YhgheX�cXe?bWf)�
IXYXeXaVXf� gb� s!TegaXe't� g[X� s:bCcTal't� sjX't� sbhet� TaW� shft� ?a� g[?f� D;�8� TeX� gb� !TegaXe'� #aV)� TaW� ?gf� VbafbB?WTgXW�
fhUf?W?Te?Xf)

K[?f�D;�8�cebi?WXf�Ta�TaTBlf?f�bY�bhe�VbafbB?WTgXW�Y?aTaV?TB�eXfhBgf'�fXZCXag�eXfhBgf�TaW�VTf[�YBbjf�Ybe�-+--�TaW�-+-,�haWXe�
g[X� [XTW?aZf� sIXfhBgf� bY� FcXeTg?baf't� sJXZCXag� IXfhBgft� TaW� sC?dh?W?gl� TaW� :Tc?gTB� IXfbheVXf)t� =be� T� f?C?BTe� WXgT?BXW�
W?fVhff?ba� VbCcTe?aZ� -+-,� TaW� -+-+'� eXYXe� gb� g[bfX� [XTW?aZf� haWXe� #gXC� 2)'� sDTaTZXCXaguf� ;?fVhff?ba� TaW� 8aTBlf?f� bY�
=?aTaV?TB�:baW?g?ba�TaW�IXfhBgf�bY�FcXeTg?baf't�?a�bhe�8aahTB�IXcbeg�ba�=beC�,+(B�Ybe�g[X�lXTe�XaWXW�;XVXCUXe�.,'�-+-,)
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#a� TWW?g?ba� gb�!88G� eXfhBgf'�jX� cebi?WX� YbeX?Za� VheeXaVl� aXhgeTB� WbBBTe� TCbhagf� TaW� cXeVXagTZXf� Ybe� bhe� eXiXahXf'� VXegT?a�
XkcXafXf'� VbageTVg� iTBhXf� TaW� bg[Xe� CXge?Vf)� K[XfX� YbeX?Za� VheeXaVl� aXhgeTB� WbBBTe� TCbhagf� TaW� cXeVXagTZXf� XB?C?aTgX� g[X�
XYYXVgf� bY� XkV[TaZX� eTgX� YBhVghTg?baf� TaW� g[hf� cebi?WX� T� CbeX� TVVheTgX� TaW� CXTa?aZYhB� geXaW� ?a� g[X� haWXeBl?aZ� WTgT� UX?aZ�
CXTfheXW)�NX�VTBVhBTgX� YbeX?Za�VheeXaVl�aXhgeTB�WbBBTe� TCbhagf�Ul�VbaiXeg?aZ� g[X�haWXeBl?aZ�TCbhagf� ?a� BbVTB� VheeXaVl� Ybe�
W?YYXeXag�cXe?bWf�?agb�L)J)�WbBBTef�Ul�TccBl?aZ�g[X�fTCX�YbeX?Za�XkV[TaZX�eTgXf�gb�TBB�cXe?bWf�ceXfXagXW)

7#CH2C5$ ##�:"8�DE2E6!6"ED

#a�TWW?g?ba�gb�[?fgbe?VTB�?aYbeCTg?ba'�g[?f�8aahTB�IXcbeg�ba�=beC�,+(B�VbagT?af�VXegT?a�YbejTeW(BbbA?aZ�fgTgXCXagf�j?g[?a�g[X�
CXTa?aZ�bY�JXVg?ba�-28�bY�g[X�JXVhe?g?Xf�8Vg�bY�,4..'�Tf�TCXaWXW'�TaW�JXVg?ba�-,��bY�g[X�JXVhe?g?Xf��kV[TaZX�8Vg�bY�,4./'�Tf�
TCXaWXW)� =bejTeW(BbbA?aZ� fgTgXCXagf� TeX� Tal� fgTgXCXagf� bg[Xe� g[Ta� fgTgXCXagf� bY� [?fgbe?VTB� YTVg'� ?aVBhW?aZ� fgTgXCXagf�
eXZTeW?aZ� bhe� XkcXVgTg?baf'� UXB?XYf'� [bcXf'� ?agXag?baf'� ceb]XVg?baf� be� fgeTgXZ?Xf� eXZTeW?aZ� g[X� YhgheX)� #a� fbCX� VTfXf'� YbejTeW(
BbbA?aZ�fgTgXCXagf�VTa�UX�?WXag?Y?XW�Ul�g[X�hfX�bY�jbeWf�fhV[�Tf�sCTl't�sj?BB't�sXkcXVg't�sf[bhBW't�sVbhBW't�sUXB?XiX't�scBTa't�
sTag?V?cTgX't�sXfg?CTgX't�sceXW?Vg't�scbgXag?TB't�sVbag?ahXt�be�bg[Xe�jbeWf�bY�f?C?BTe�CXTa?aZ)

NX�bcXeTgX� ?a� T�iXel�VbCcXg?g?iX�TaW� eTc?WBl�V[TaZ?aZ�Xai?ebaCXag� g[Tg� ?aibBiXf�ahCXebhf�Aabja�TaW�haAabja� e?fAf� TaW�
haVXegT?ag?Xf'�fbCX�bY�j[?V[�TeX�UXlbaW�bhe�VbagebB)�8Bg[bhZ[�jX�UXB?XiX�g[Tg�g[X�XkcXVgTg?baf�eXYBXVgXW�?a�Tal�bY�bhe�YbejTeW(
BbbA?aZ�fgTgXCXagf�TeX�eXTfbaTUBX'�TVghTB�eXfhBgf�VbhBW�W?YYXe�CTgXe?TBBl�YebC�g[bfX�ceb]XVgXW�be�TffhCXW�?a�Tal�bY�bhe�YbejTeW(
BbbA?aZ�fgTgXCXagf)�Fhe�YhgheX�dhTegXeBl�TaW�TaahTB�eXiXahXf'�bcXeTg?aZ�?aVbCX'�eXfhBgf�bY�bcXeTg?baf�TaW�VTf[�YBbjf'�Tf�jXBB�Tf�
Tal� YbejTeW(BbbA?aZ� fgTgXCXag'� TeX� fhU]XVg� gb� V[TaZX� TaW� gb� ?a[XeXag� e?fAf� TaW� haVXegT?ag?Xf'� fhV[� Tf� g[bfX� W?fVBbfXW� be�
?aVbecbeTgXW�Ul�eXYXeXaVX�?a�bhe�Y?B?aZf�j?g[�g[X�JXVhe?g?Xf�TaW��kV[TaZX�:bCC?ff?ba)�#CcbegTag�YTVgbef�g[Tg�VbhBW�VThfX�bhe�
TVghTB�eXfhBgf'�cXeYbeCTaVX�TaW�TV[?XiXCXagf'�be�?aWhfgel�eXfhBgf�gb�W?YYXe�CTgXe?TBBl�YebC�Xfg?CTgXf�be�ceb]XVg?baf�VbagT?aXW�?a�
bhe� YbejTeW(BbbA?aZ� fgTgXCXagf� ?aVBhWX'� TCbaZ� bg[Xef'� g[X� YbBBbj?aZ5� g[X� ?CcTVg� bY� ZXaXeTB� XVbabC?V� VbaW?g?baf'� ?aVBhW?aZ�
?aYBTg?ba� �TaW� eXBTgXW� CbaXgTel� cbB?Vl� Ul� ZbiXeaCXagf� ?a� eXfcbafX� gb� ?aYBTg?ba$'� ba� XVbabC?V� TVg?i?gl� TaW� bhe� bcXeTg?baf6�
V[TaZXf� ?a�CTVebXVbabC?V� TaW�CTeAXg� VbaW?g?baf� TaW�CTeAXg� ibBTg?B?gl'� ?aVBhW?aZ� ?agXeXfg� eTgXf� TaW� g[X� XYYXVg� ba� g[X� VeXW?g�
CTeAXgf�TaW�TVVXff�gb�VTc?gTB6�g[X�?CcTVg�bY�ZBbUTB�XVbabC?V�TaW�ZXbcbB?g?VTB�VbaW?g?baf'�?aVBhW?aZ�?aYBTg?ba'�eXVXff?ba�TaW�g[X�
:FM#;(,4� cTaWXC?V6� bhe� TU?B?gl� gb� VTeel� bhg� bhe� fgeTgXZ?V� ?a?g?Tg?iXf� TaW� CTaTZX� TffbV?TgXW� Vbfgf6� bhe� TU?B?gl� gb� eXVbiXe�
cbgXag?TB� VBT?Cf� haWXe� bhe� XiXag� VTaVXBBTg?ba� ?afheTaVX6� g[X� g?C?aZ� bY� VbaYXeXaVXf� TaW� CXXg?aZf'� ?a� cTeg?VhBTe� bhe� !TegaXe�
JlCcbf?hC*Ocb�fXe?Xf� g[Tg�abeCTBBl�bVVhef�Whe?aZ� g[X�Ybheg[�dhTegXe6�bhe�TU?B?gl� gb�TV[?XiX�TaW�XYYXVg?iXBl�CTaTZX�Zebjg['�
?aVBhW?aZ�bhe�TU?B?gl�gb�?agXZeTgX�bhe�TVdh?f?g?baf�TaW�VbafhCCTgX�TaW�?agXZeTgX�YhgheX�TVdh?f?g?baf6�bhe�TU?B?gl�gb�cTl�bhe�WXUg�
bUB?ZTg?baf6�bhe�TU?B?gl�gb�CT?agT?a�TaW�XkcTaW�bhe�cebWhVgf�TaW�fXei?VXf6�bhe�TU?B?gl�gb�XkcTaW�be�eXgT?a�bhe�VhfgbCXe�UTfX6�bhe�
TU?B?gl� gb�Zebj�be�fhfgT?a� eXiXahX�YebC�?aW?i?WhTB�VhfgbCXef6�bhe�TU?B?gl� gb�TggeTVg�TaW�eXgT?a�T�cebYXff?baTB�fgTYY�bY� eXfXTeV[�
TaTBlfgf�TaW�VbafhBgTagf�Tf�jXBB�Tf�XkcXe?XaVXW�fTBXf�cXefbaaXB�hcba�j[bC�jX�TeX�WXcXaWXag'�XfcXV?TBBl�?a�B?Z[g�bY�?aVeXTf?aZ�
BTUbe�VbCcXg?g?ba6�bhe�TU?B?gl� gb�TV[?XiX�Vbag?ahXW�VhfgbCXe� eXaXjTBf�TaW�TV[?XiX�aXj�VbageTVg�iTBhX'�UTVABbZ�TaW�WXYXeeXW�
eXiXahX�Zebjg[� ?a� B?Z[g�bY�VbCcXg?g?iX�ceXffheXf6�bhe�TU?B?gl� gb�fhVVXffYhBBl�VbCcXgX�j?g[�Xk?fg?aZ�VbCcXg?gbef�TaW�cbgXag?TB�
aXj�VbCcXg?gbef6�bhe�TU?B?gl�gb�XaYbeVX�TaW�cebgXVg�bhe�?agXBBXVghTB�cebcXegl�e?Z[gf6�TWW?g?baTB�e?fAf�TffbV?TgXW�j?g[�?agXeaTg?baTB�
bcXeTg?baf'� ?aVBhW?aZ� YbeX?Za� VheeXaVl� YBhVghTg?baf6� g[X� ?CcTVg� ba� bhe� Uhf?aXff� eXfhBg?aZ� YebC� V[TaZXf� ?a� ?agXeaTg?baTB�
VbaW?g?baf'�?aVBhW?aZ�g[bfX�eXfhBg?aZ�YebC�g[X�jTe�?a�LAeT?aX�TaW�VheeXag�TaW�YhgheX�fTaVg?baf�?CcbfXW�Ul�ZbiXeaCXagf�be�bg[Xe�
Thg[be?g?Xf6� g[X� ?CcTVg� bY� eXfgehVghe?aZ� TaW� bg[Xe� V[TeZXf� ba� bhe� Uhf?aXffXf� TaW� bcXeTg?baf6� VlUXefXVhe?gl� ?aV?WXagf6� e?fAf�
TffbV?TgXW� j?g[� g[X� VeXW?gjbeg[?aXff'� UhWZXg� Vhgf'� TaW� f[hgWbja� bY� ZbiXeaCXagf� TaW� TZXaV?Xf6� bhe� TU?B?gl� gb� CXXg� �J!�
VbCC?gCXagf6� g[X� ?CcTVg� bY� V[TaZXf� ?a� gTk� cbB?Vl� �?aVBhW?aZ� g[X� eXVXagBl� XaTVgXW� #aYBTg?ba� IXWhVg?ba� 8Vg� bY� -+--$� TaW�
[X?Z[gXaXW�fVehg?al�YebC�iTe?bhf�gTk?aZ�Thg[be?g?Xf�ZBbUTBBl6�V[TaZXf�gb�BTjf�TaW�eXZhBTg?baf6�TaW�bg[Xe�e?fAf�TaW�haVXegT?ag?Xf)�
K[X� cbgXag?TB� YBhVghTg?baf� ?a� bhe� bcXeTg?aZ� ?aVbCX� VbhBW� VThfX� cXe?bW(gb(cXe?bW� VbCcTe?fbaf� bY� bcXeTg?aZ� eXfhBgf� abg� gb� UX�
CXTa?aZYhB�TaW�VbhBW�cebi?WX�Ta�haeXB?TUBX�?aW?VTg?ba�bY�YhgheX�bcXeTg?aZ�eXfhBgf)�8�WXfVe?cg?ba�bY�g[X�e?fA�YTVgbef�TffbV?TgXW�
j?g[�bhe�Uhf?aXff� ?f� ?aVBhWXW�haWXe�sI?fA�=TVgbeft� ?a� #gXC�,8)�bY� g[?f�8aahTB�IXcbeg�ba�=beC�,+(B'�j[?V[� ?f� ?aVbecbeTgXW�
[XeX?a�Ul�eXYXeXaVX)

=bejTeW(BbbA?aZ�fgTgXCXagf�TeX�fhU]XVg�gb�e?fAf'�Xfg?CTgXf�TaW�haVXegT?ag?Xf�g[Tg�VbhBW�VThfX�TVghTB�eXfhBgf�gb�W?YYXe�CTgXe?TBBl�
YebC�g[bfX�W?fVhffXW�?a'�be�?CcB?XW�Ul'�g[X�YbejTeW(BbbA?aZ�fgTgXCXagf)�=TVgbef�g[Tg�C?Z[g�VThfX�fhV[�T�W?YYXeXaVX�?aVBhWX'�Uhg�
TeX� abg� B?C?gXW� gb'� g[bfX� B?fgXW� TUbiX� be� WXfVe?UXW� haWXe� sI?fA� =TVgbeft� ?a� #gXC� ,8� bY� g[?f�8aahTB� IXcbeg� ba� =beC� ,+(B)�
IXTWXef�f[bhBW�abg�cBTVX�haWhX�eXB?TaVX�ba�g[XfX�YbejTeW(BbbA?aZ�fgTgXCXagf'�j[?V[�eXYBXVg�CTaTZXCXaguf�bc?a?ba�baBl�Tf�bY�
g[X�WTgX�ba�j[?V[�g[Xl�jXeX�CTWX)�=bejTeW(BbbA?aZ�fgTgXCXagf�?a�g[?f�8aahTB�IXcbeg�ba�=beC�,+(B�fcXTA�baBl�Tf�bY�g[X�WTgX�
[XeXbY'�TaW�YbejTeW(BbbA?aZ�fgTgXCXagf�?a�WbVhCXagf�TggTV[XW�g[Tg�TeX�?aVbecbeTgXW�Ul�eXYXeXaVX�fcXTA�baBl�Tf�bY�g[X�WTgX�bY�
g[bfX�WbVhCXagf)��kVXcg�Tf�eXdh?eXW�Ul�BTj'�jX�W?fVBT?C�Tal�bUB?ZTg?ba�gb�eXi?Xj�be�hcWTgX�g[XfX�YbejTeW(BbbA?aZ�fgTgXCXagf�
gb�eXYBXVg�XiXagf�be�V?eVhCfgTaVXf�Tf�g[Xl�bVVhe)

3FD:"6DD�#G6CG:6H
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!TegaXe'� #aV)� �EPJ�5� #K$�WXB?iXef�TVg?baTUBX'�bU]XVg?iX� ?af?Z[g� gb�XkXVhg?iXf�TaW� g[X?e� gXTCf)�Fhe�XkcXeg�Zh?WTaVX�TaW� gbbBf�
XaTUBX�YTfgXe'�fCTegXe�WXV?f?baf�TaW�fgebaZXe�cXeYbeCTaVX�ba�Ta�beZTa?mTg?bauf�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

NX� TeX� T� gehfgXW� TWi?fbe� TaW� Ta� bU]XVg?iX� eXfbheVX� Ybe� CbeX� g[Ta� ,0'+++� XagXece?fXf� ?a� Tccebk?CTgXBl� 4+� Vbhage?Xf� TaW�
gXee?gbe?Xf�r�TVebff�TBB�CT]be�YhaVg?baf'�?a�XiXel�?aWhfgel�TaW�XagXece?fX�f?mX)

!TegaXe�WXB?iXef�?gf�cebWhVgf�TaW�fXei?VXf�ZBbUTBBl�g[ebhZ[�g[eXX�Uhf?aXff�fXZCXagf�q�IXfXTeV['�:baYXeXaVXf�TaW�:bafhBg?aZ'�Tf�
WXfVe?UXW�UXBbj)

h 2�H��*�!�Xdh?cf�XkXVhg?iXf�TaW�g[X?e�gXTCf�YebC�XiXel�YhaVg?ba�TaW�TVebff�TBB�?aWhfge?Xf�j?g[�TVg?baTUBX'�bU]XVg?iX�?af?Z[g'�
Zh?WTaVX�TaW�gbbBf)�Fhe�XkcXe?XaVXW�XkcXegf�WXB?iXe�TBB�g[?f�iTBhX�?aYbeCXW�Ul�T�VbCU?aTg?ba�bY�ceTVg?g?baXe(fbheVXW�TaW�
WTgT(We?iXa�eXfXTeV[�gb�[XBc�bhe�VB?Xagf�TWWeXff�g[X?e�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

� �DC��*�C��H�cebi?WXf�XkXVhg?iXf�TaW�gXTCf�TVebff�Ta�beZTa?mTg?ba�g[X�bccbegha?gl�gb�BXTea'�f[TeX�TaW�aXgjbeA)�=ebC�bhe�
!TegaXe� JlCcbf?hC*Ocb� fXe?Xf'� gb� ?aWhfgel(BXTW?aZ� VbaYXeXaVXf� YbVhfXW� ba� fcXV?Y?V� Uhf?aXff� ebBXf� TaW� gbc?Vf'� gb� cXXe(
We?iXa�fXff?baf'�bhe�bYYXe?aZf�XaTUBX�TggXaWXXf�gb�XkcXe?XaVX�g[X�UXfg�bY�!TegaXe�?af?Z[g�TaW�Zh?WTaVX)

h �DCH-AI"C � fXeiXf� fXa?be� XkXVhg?iXf� BXTW?aZ� gXV[abBbZl(We?iXa� fgeTgXZ?V� ?a?g?Tg?iXf� BXiXeTZ?aZ� g[X� cbjXe� bY� !TegaXeuf�
TVg?baTUBX'� bU]XVg?iX� ?af?Z[g)� K[ebhZ[� VhfgbC� TaTBlf?f� TaW� ba(g[X(ZebhaW� fhccbeg� jX� XaTUBX� bcg?C?mXW� gXV[abBbZl�
?aiXfgCXagf�TaW�fgebaZXe�cXeYbeCTaVX�ba�bhe�VB?Xagfu�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

CRPR[a�6cR[aC

K[X� ?aiTf?ba� bY� LAeT?aX� Ul� Ihff?T� TaW� g[X� fTaVg?baf� TaW� bg[Xe� CXTfheXf� UX?aZ� ?CcbfXW� ?a� eXfcbafX� gb� g[?f� VbaYB?Vg� [TiX�
?aVeXTfXW� g[X� BXiXB� bY� XVbabC?V� TaW� cbB?g?VTB� haVXegT?agl)� #a�DTeV[� -+--'�jX� UXZTa�j?aW?aZ� Wbja� bhe� Uhf?aXff� ?a�Ihff?T)�
Ihff?T�[Tf�abg�VbCcbfXW�T�CTgXe?TB�cbeg?ba�bY�bhe�VbafbB?WTgXW�eXiXahXf'�aXg�?aVbCX'�aXg�TffXgf�be�jbeAYbeVX)�NX�Wb�abg�[TiX�
T�Uhf?aXff� ?a�LAeT?aX)�Fg[Xe� ?CcTVgf�WhX� gb� g[?f�XibBi?aZ�f?ghTg?ba�TeX�VheeXagBl�haAabja�TaW�VbhBW�fhU]XVg�bhe�Uhf?aXff� gb�
CTgXe?TBBl�TWiXefX�VbafXdhXaVXf�f[bhBW�g[X�f?ghTg?ba�XfVTBTgX�be�VThfX�Ta�XkcTaf?ba�bY�XVbabC?V�W?fehcg?ba�UXlbaW�?gf�VheeXag�
fVbcX�gb�g[X�eXfg�bY��hebcX'�j[XeX�T�CTgXe?TB�cbeg?ba�bY�bhe�Uhf?aXff�?f�VTee?XW�bhg)�8�cebBbaZXW�W?fehcg?ba�CTl�TWiXefXBl�TYYXVg�
bhe�Uhf?aXff�bcXeTg?baf'�Y?aTaV?TB�cXeYbeCTaVX�TaW�eXfhBgf�bY�bcXeTg?baf)�

#aYBTg?ba�eTgXf'�cTeg?VhBTeBl�?a�Ebeg[�8CXe?VT�TaW��hebcX'�[TiX�?aVeXTfXW�f?Za?Y?VTagBl�?a�g[X�cTfg�lXTe)�#aYBTg?ba�[Tf�abg�[TW�T�
CTgXe?TB�XYYXVg�ba�bhe�Uhf?aXff�bcXeTg?baf'�Y?aTaV?TB�cXeYbeCTaVX�TaW�eXfhBgf�bY�bcXeTg?baf'�bg[Xe�g[Ta�?gf�?CcTVg�ba�g[X�ZXaXeTB�
XVbabCl)� "bjXiXe'� ?Y� bhe� Vbfgf'� ?a� cTeg?VhBTe� cXefbaaXB(eXBTgXW� Vbfgf'� jXeX� gb� UXVbCX� fhU]XVg� gb� f?Za?Y?VTag� ?aYBTg?baTel�
ceXffheXf'�jX�CTl�abg�UX�TUBX�gb�YhBBl�bYYfXg�fhV[�[?Z[Xe�Vbfgf�g[ebhZ[�ce?VX�?aVeXTfXf�?a�YhgheX�cXe?bWf)�Fhe�?aTU?B?gl�be�YT?BheX�
gb�eXTB?mX�g[XfX�bYYfXgf�VbhBW�TWiXefXBl�TYYXVg�bhe�Uhf?aXff�bcXeTg?baf'�Y?aTaV?TB�cXeYbeCTaVX�TaW�eXfhBgf�bY�bcXeTg?baf)

Fa�8hZhfg�,1'�-+--'�g[X�#aYBTg?ba�IXWhVg?ba�8Vg�bY�-+--�jTf�XaTVgXW�?agb�BTj�?a�g[X�La?gXW�JgTgXf)�K[X�fgTghgX�?aVBhWXf�T�,0 �
VbecbeTgX� TBgXeaTg?iX�C?a?ChC� gTk� ba�L)J)� VbecbeTg?baf�j?g[� TW]hfgXW� Y?aTaV?TB� fgTgXCXag� ?aVbCX� ?a� XkVXff� bY� �,)+� U?BB?ba�
j[?V[�?f�XYYXVg?iX�Ybe�gTkTUBX�lXTef�UXZ?aa?aZ�TYgXe�;XVXCUXe�.,'�-+--)�K[X�fgTghgX�TBfb�?aVBhWXf�T�, �XkV?fX�gTk�ba�chUB?VBl�
geTWXW�L)J)� VbecbeTg?baf� Ybe� g[X�iTBhX�bY� Tal�bY� ?gf� fgbVA� g[Tg� ?f� eXcheV[TfXW�Ul� g[X� VbecbeTg?ba'� XkVBhW?aZ� VXegT?a� XkVXcgXW�
eXcheV[TfXf)�NX�Wb�abg�XkcXVg�?g�j?BB�[TiX�T�CTgXe?TB�?CcTVg�ba�bhe�YhgheX�L)J)�gTk�XkcXafX'�VTf[�gTkXf�TaW�XYYXVg?iX�gTk�eTgX)�
NX�TBfb�Wb�abg�XkcXVg�?g�gb�[TiX�T�CTgXe?TB�?CcTVg�ba�g[X�TCbhag�bY�cbgXag?TB�YhgheX�f[TeX�eXcheV[TfXf)

#a�EbiXCUXe�-+--'�jX�XagXeXW�?agb�T�WXY?a?g?iX�TZeXXCXag�gb�fXBB�bhe�KTBXagEXheba�Uhf?aXff)�8f�bY�;XVXCUXe�.,'�-+--'� g[X�
TffXgf�TaW�B?TU?B?g?Xf�bY�KTBXagEXheba�jXeX�Vbaf?WXeXW�[XBW�Ybe�fTBX'�eXfhBg?aZ�?a��/4)+�C?BB?ba�bY�TffXgf�[XBW�Ybe�fTBX�TaW��.+)3�
C?BB?ba�bY�B?TU?B?g?Xf�[XBW�Ybe�fTBX�ba�g[X�:bafbB?WTgXW�9TBTaVX�J[XXg)�K[X�CT]be?gl�bY�g[X�[XBW�Ybe�fTBX�TffXgf�jXeX�ZbbWj?BB'�
?agTaZ?UBX� TffXgf'� aXg� TaW� TVVbhagf� eXVX?iTUBX'� j?g[� VTeel?aZ� TCbhagf� bY� �,1)+� C?BB?ba'� �4)0� C?BB?ba� TaW� �,0)4� C?BB?ba'�
eXfcXVg?iXBl'�j[?BX�g[X�CT]be?gl�bY�g[X�[XBW�Ybe�fTBX�B?TU?B?g?Xf�jTf�WXYXeeXW�eXiXahXf'�j?g[�T�VTeel?aZ�TCbhag�bY��-2),�C?BB?ba)�
KTBXagEXheba�?f�?aVBhWXW�?a�bhe�IXfXTeV[�fXZCXag)

Fa�=XUehTel�-'�-+-.'�jX�VbCcBXgXW�g[X�fTBX�bY�KTBXagEXheba�Ybe�Tccebk?CTgXBl��,1/)+�C?BB?ba'�ce?be�gb�Y?aTB�jbeA?aZ�VTc?gTB�
TW]hfgCXagf)
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NX�UXB?XiX�g[Tg�g[X�YbBBbj?aZ�Uhf?aXff�CXTfheXCXagf�TeX�?CcbegTag�cXeYbeCTaVX�?aW?VTgbef�Ybe�bhe�Uhf?aXff�fXZCXagf5
3FD:"6DD�D68!6"E 3FD:"6DD�!62DFC6!6"E
CRCRNBPU 4?[aBNPa� cNYbR� eXceXfXagf� g[X� WbBBTe� iTBhX� Tgge?UhgTUBX� gb� TBB� bY� bhe� fhUfVe?cg?ba(eXBTgXW�

VbageTVgf)�#g�?f�VTBVhBTgXW�Tf�g[X�TaahTB?mXW�iTBhX�bY�TBB�VbageTVgf�?a�XYYXVg�Tg�T�fcXV?Y?V�cb?ag�?a�
g?CX'�j?g[bhg�eXZTeW�gb�g[X�WheTg?ba�bY�g[X�VbageTVg)�:bageTVg�iTBhX�ce?CTe?Bl�?aVBhWXf�IXfXTeV[�
WXB?iXeTUBXf� Ybe�j[?V[� eXiXahX� ?f� eXVbZa?mXW�ba� T� eTgTUBX� UTf?f'� Tf�jXBB� Tf� bg[Xe� WXB?iXeTUBXf�
�ce?CTe?Bl�:baYXeXaVXf�g?VAXgf$�Ybe�j[?V[�eXiXahX�?f�eXVbZa?mXW�j[Xa�g[X�WXB?iXeTUBX�?f�hg?B?mXW)�
:bCcTe?aZ� VbageTVg� iTBhX� lXTe(biXe(lXTe� abg� baBl� CXTfheXf� g[X� f[beg(gXeC� Zebjg[� bY� bhe�
Uhf?aXff'� Uhg� TBfb� f?ZaTBf� g[X� BbaZ(gXeC�[XTBg[� bY� bhe�IXfXTeV[� fhUfVe?cg?ba� Uhf?aXff� f?aVX� ?g�
CXTfheXf� eXiXahX� g[Tg� ?f� [?Z[Bl� B?AXBl� gb� eXVhe� biXe� T�ChBg?(lXTe� cXe?bW)� Fhe� VbageTVg� iTBhX�
Vbaf?fgf� bY� 8Y?ONY� ERPU[?Y?Tf� DNYRC� VbageTVg� iTBhX#� j[?V[� ?aVBhWXf� fTBXf� gb� hfXef� TaW�
cebi?WXef�bY�gXV[abBbZl'�TaW�8Y?ONY�3bCV[RCC�DNYRC�VbageTVg�iTBhX#�j[?V[�?aVBhWXf�fTBXf�gb�TBB�
bg[Xe�YhaVg?baTB�BXTWXef)

4YVR[a� BRaR[aV?[� BNaR� eXceXfXagf� T� CXTfheX� bY� VB?Xag� fTg?fYTVg?ba� TaW� eXaXjXW� Uhf?aXff�
eXBTg?baf[?cf�Tg�T�fcXV?Y?V�cb?ag�?a�g?CX)�:B?Xag�eXgXag?ba�?f�VTBVhBTgXW�ba�T�cXeVXagTZX�UTf?f�Ul�
W?i?W?aZ�bhe�VheeXag�VB?Xagf'�j[b�jXeX�TBfb�VB?Xagf�T�lXTe�TZb'�Ul�TBB�VB?Xagf� YebC�T�lXTe�TZb)�
:B?Xag� eXgXag?ba� ?f� VTBVhBTgXW� Tg� Ta� XagXece?fX� BXiXB'� j[?V[� eXceXfXagf� T� f?aZBX� VbCcTal� be�
VhfgbCXe)

HNYYRa�BRaR[aV?[�BNaR� eXceXfXagf�T�CXTfheX�bY� g[X�TCbhag�bY�VbageTVg�iTBhX�jX�[TiX�eXgT?aXW�
j?g[�VB?Xagf�biXe�T�gjXBiX(Cbag[�cXe?bW)�NTBBXg�eXgXag?ba�?f�VTBVhBTgXW�ba�T�cXeVXagTZX�UTf?f�Ul�
W?i?W?aZ� g[X� VbageTVg� iTBhX� bY� bhe� VheeXag� VB?Xagf'� j[b� jXeX� TBfb� VB?Xagf� T� lXTe� TZb'� Ul� g[X�
VbageTVg� iTBhX� YebC� T� lXTe� TZb'� XkVBhW?aZ� g[X� ?CcTVg� bY� YbeX?Za� VheeXaVl� XkV[TaZX)� N[Xa�
jTBBXg� eXgXag?ba� XkVXXWf� VB?Xag� eXgXag?ba'� ?g� ?f� Ta� ?aW?VTg?ba� bY� eXgXag?ba� bY� [?Z[Xe(fcXaW?aZ�
VB?Xagf'�be� ?aVeXTfXW�fcXaW?aZ�Ul� eXgT?aXW�VB?Xagf'�be�Ubg[)�NTBBXg� eXgXag?ba� ?f�VTBVhBTgXW�Tg�Ta�
XagXece?fX�BXiXB'�j[?V[�eXceXfXagf�T�f?aZBX�VbCcTal�be�VhfgbCXe)

4?[SRBR[PRC "bZORB�?S�QRCaV[NaV?[�P?[SRBR[PRC�eXceXfXagf�g[X�gbgTB�ahCUXe�bY�[bfgXW�i?eghTB�be�?a(cXefba��
VbaYXeXaVXf�VbCcBXgXW�Whe?aZ�g[X�cXe?bW)�J?aZBX�WTl'�BbVTB�CXXg?aZf�TeX�XkVBhWXW)

"bZORB� ?S� QRCaV[NaV?[� P?[SRBR[PRC� NaaR[QRRC� eXceXfXagf� g[X� gbgTB� ahCUXe� bY� cXbcBX� j[b�
TggXaW�i?eghTB�be�?a(cXefba�VbaYXeXaVXf)�J?aZBX�WTl'�BbVTB�CXXg?aZf�TeX�XkVBhWXW)

4?[CbYaV[T 4?[CbYaV[T� ONPXY?T� eXceXfXagf� YhgheX� eXiXahX� gb� UX� WXe?iXW� YebC� ?a(cebVXff� VbafhBg?aZ� TaW�
UXaV[CTeA�TaTBlg?Vf�XaZTZXCXagf)

FaVYVgNaV?[� BNaR� eXceXfXagf� T�CXTfheX� bY� cebWhVg?i?gl� bY� bhe� VbafhBgTagf)�Lg?B?mTg?ba� eTgXf� TeX�
VTBVhBTgXW� Ybe�U?BBTUBX�[XTWVbhag�ba�T�cXeVXagTZX�UTf?f�Ul�W?i?W?aZ� gbgTB�[bhef�U?BBXW�Ul� gbgTB�
[bhef�TiT?BTUBX�gb�U?BB)

3VYYV[T�BNaR�eXceXfXagf�XTeaXW�U?BBTUBX�eXiXahX�W?i?WXW�Ul�gbgTB�U?BBTUBX�[bhef)

2cRBNTR� N[[bNYVgRQ� BRcR[bR� ]RB� OVYYNOYR� URNQP?b[a� eXceXfXagf� T� CXTfheX� bY� g[X� eXiXahX�
ZXaXeTg?aZ�TU?B?gl�bY�Ta�TiXeTZX�U?BBTUBX�VbafhBgTag�TaW�?f�VTBVhBTgXW�cXe?bW?VTBBl�Ul�ChBg?cBl?aZ�
g[X� TiXeTZX� U?BB?aZ� eTgX� cXe� [bhe� g?CXf� g[X� hg?B?mTg?ba� cXeVXagTZX� g?CXf� g[X� U?BBTUBX� [bhef�
TiT?BTUBX�Ybe�baX�lXTe)

�

22



6I64FE:G6�DF!!2CJ�#7�#A6C2E:#"D�2"5�7:"2"4:2 �A#D:E:#"
�
K[X� YhaWTCXagTBf� bY� bhe� fgeTgXZl� ?aVBhWX� T� YbVhf� ba� VeXTg?aZ� TVg?baTUBX� ?af?Z[gf� Ybe� XkXVhg?iX� BXTWXef� TaW� g[X?e� gXTCf'�
WXB?iXe?aZ�?aabiTg?iX�TaW�[?Z[Bl�W?YYXeXag?TgXW�cebWhVg�bYYXe?aZf'�Uh?BW?aZ�T�fgebaZ�fTBXf�VTcTU?B?gl'�cebi?W?aZ�jbeBW�VBTff�VB?Xag�
fXei?VX�j?g[�T�YbVhf�ba�VB?Xag�XaZTZXCXag�TaW�eXgXag?ba'�TaW�Vbag?ahbhfBl�?Ccebi?aZ�bhe�bcXeTg?baTB�XYYXVg?iXaXff)�

NX�[TW�gbgTB�eXiXahXf�bY��0)0�U?BB?ba�?a�-+--'�Ta�?aVeXTfX�bY�,1 �VbCcTeXW�gb�-+-,�ba�T�eXcbegXW�UTf?f�TaW�-+ �XkVBhW?aZ�g[X�
YbeX?Za�VheeXaVl�?CcTVg)�EXg�?aVbCX�?aVeXTfXW�gb��3+2)3�C?BB?ba�?a�-+--�YebC��24.)1�C?BB?ba�?a�-+-,�TaW�W?BhgXW�XTea?aZf�cXe�
f[TeX�jTf��4)41�?a�-+--�VbCcTeXW�gb��4)-,�?a�-+-,)

IXfXTeV[� eXiXahXf� ?aVeXTfXW� gb� �/)1� U?BB?ba� ?a� -+--'� Ta� ?aVeXTfX� bY� ,- � VbCcTeXW� gb� -+-,� ba� T� eXcbegXW� UTf?f� TaW� ,1 �
XkVBhW?aZ�g[X�YbeX?Za�VheeXaVl�?CcTVg)�K[X�IXfXTeV[�Zebff�Vbage?Uhg?ba�CTeZ?a�jTf�2/ �?a�Ubg[�-+--�TaW�-+-,)�:bageTVg�iTBhX�
jTf��/)2�U?BB?ba�Tg�;XVXCUXe�.,'�-+--'�Ta�?aVeXTfX�bY�,- �VbCcTeXW�gb�;XVXCUXe�.,'�-+-,�ba�T�YbeX?Za�VheeXaVl�aXhgeTB�UTf?f)

:baYXeXaVXf�eXiXahXf�?aVeXTfXW�gb��.34).�C?BB?ba�?a�-+--'�Ta�?aVeXTfX�bY�3- �VbCcTeXW�gb�-+-,�ba�T�eXcbegXW�UTf?f�TaW�4+ �
XkVBhW?aZ� g[X� YbeX?Za� VheeXaVl� ?CcTVg)� K[X� :baYXeXaVXf� Zebff� Vbage?Uhg?ba� CTeZ?a� jTf� 0/ � TaW� 1- � ?a� -+--� TaW� -+-,'�
eXfcXVg?iXBl)�NX�[XBW�-0�?a(cXefba�TaW�,1�i?eghTB�VbaYXeXaVXf�?a�-+--'�TaW�.4�i?eghTB�VbaYXeXaVXf�?a�-+-,)

:bafhBg?aZ�eXiXahXf�?aVeXTfXW�gb��/3,)3�C?BB?ba�?a�-+--'�Ta�?aVeXTfX�bY�,0 �VbCcTeXW�gb�-+-,�ba�T�eXcbegXW�UTf?f�TaW�-- �
XkVBhW?aZ� g[X� YbeX?Za� VheeXaVl� ?CcTVg)� K[X� :bafhBg?aZ� Zebff� Vbage?Uhg?ba� CTeZ?a� jTf� .4 � TaW� .3 � ?a� -+--� TaW� -+-,'�
eXfcXVg?iXBl)�9TVABbZ�jTf��,.4)2�C?BB?ba�Tg�;XVXCUXe�.,'�-+--)

:Tf[�cebi?WXW�Ul�bcXeTg?aZ�TVg?i?g?Xf�jTf��,),�U?BB?ba�TaW��,).�U?BB?ba�Whe?aZ�-+--�TaW�-+-,'�eXfcXVg?iXBl)�8f�bY�;XVXCUXe�.,'�
-+--'�jX�[TW��143)+�C?BB?ba�bY�VTf[�TaW�VTf[�Xdh?iTBXagf�TaW�Tccebk?CTgXBl��,)+�U?BB?ba�bY�TiT?BTUBX�Ubeebj?aZ�VTcTV?gl�ba�
bhe�eXibBi?aZ�VeXW?g�YTV?B?gl)�;he?aZ�-+--'�jX�eXcheV[TfXW�.)3�C?BB?ba�f[TeXf�bY�g[X�:bCcTaluf�VbCCba�fgbVA�Ybe�Ta�TZZeXZTgX�
cheV[TfX�ce?VX�bY�Tccebk?CTgXBl��,)+�U?BB?ba)

4C:E:42 �244#F"E:"8�A# :4:6D�2"5�6DE:!2E6D

K[X�ceXcTeTg?ba�bY�bhe�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�eXdh?eXf�g[X�TccB?VTg?ba�bY�Tccebce?TgX�TVVbhag?aZ�cbB?V?Xf�TaW�g[X�hfX�
bY�Xfg?CTgXf)�Fhe�f?Za?Y?VTag�TVVbhag?aZ�cbB?V?Xf�TeX�WXfVe?UXW�?a�EbgX�,�r�9hf?aXff�TaW�J?Za?Y?VTag�8VVbhag?aZ�GbB?V?Xf�?a�g[X�
EbgXf� gb� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf)� DTaTZXCXag� Vbaf?WXef� g[X� cbB?V?Xf� W?fVhffXW� UXBbj� gb� UX� Ve?g?VTB� gb� Ta�
haWXefgTaW?aZ�bY�bhe�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�UXVThfX�g[X?e�TccB?VTg?ba�eXdh?eXf�VbCcBXk�TaW�fhU]XVg?iX�CTaTZXCXag�
]hWZCXagf�TaW�Xfg?CTgXf)�JcXV?Y?V�e?fAf�Ybe�g[XfX�Ve?g?VTB�TVVbhag?aZ�cbB?V?Xf�TeX�TBfb�WXfVe?UXW�UXBbj)

K[X�ceXcTeTg?ba�bY�bhe�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�eXdh?eXf�hf�gb�CTAX�Xfg?CTgXf�TaW�TffhCcg?baf�TUbhg�YhgheX�XiXagf)�NX�
WXiXBbc�bhe� Xfg?CTgXf� hf?aZ�Ubg[� VheeXag� TaW�[?fgbe?VTB� XkcXe?XaVX'� Tf�jXBB� Tf� bg[Xe� YTVgbef'� ?aVBhW?aZ� g[X�ZXaXeTB� XVbabC?V�
Xai?ebaCXag�TaW�TVg?baf�jX�CTl�gTAX�?a�g[X�YhgheX)�NX�TW]hfg�fhV[�Xfg?CTgXf�j[Xa�YTVgf�TaW�V?eVhCfgTaVXf�W?VgTgX)�"bjXiXe'�
bhe�Xfg?CTgXf�CTl�?aibBiX�f?Za?Y?VTag�haVXegT?ag?Xf�TaW�]hWZCXagf�TaW�VTaabg�UX�WXgXeC?aXW�j?g[�ceXV?f?ba)�#a�TWW?g?ba'�g[XfX�
Xfg?CTgXf� TeX� UTfXW�ba�bhe� UXfg� ]hWZCXag� Tg� T� cb?ag� ?a� g?CX� TaW'� Tf� fhV['� g[Xl�CTl�hBg?CTgXBl� W?YYXe�CTgXe?TBBl� YebC�TVghTB�
eXfhBgf)�FaZb?aZ�V[TaZXf� ?a�bhe�Xfg?CTgXf�VbhBW�UX�CTgXe?TB�TaW�jbhBW�UX�eXYBXVgXW� ?a� g[X�:bCcTaluf�VbafbB?WTgXW�Y?aTaV?TB�
fgTgXCXagf�?a�YhgheX�cXe?bWf)

Fhe�Ve?g?VTB�TVVbhag?aZ�cbB?V?Xf�TaW�Xfg?CTgXf�TeX�WXfVe?UXW�UXBbj)

CRcR[bR�BRP?T[VaV?[�r�Fhe�eXiXahX�Ul�f?Za?Y?VTag�fbheVX�?f�TVVbhagXW�Ybe�Tf�YbBBbjf5

o IXfXTeV[�eXiXahXf�TeX�CT?aBl�WXe?iXW�YebC�fhUfVe?cg?ba�VbageTVgf�Ybe�eXfXTeV[�cebWhVgf)�K[X�eXBTgXW�eXiXahXf�TeX�WXYXeeXW�
TaW�eXVbZa?mXW�eTgTUBl�biXe� g[X�TccB?VTUBX�VbageTVg� gXeC)�=XXf�WXe?iXW�YebC�Tff?fg?aZ�beZTa?mTg?baf�?a�fXBXVg?aZ�g[X�e?Z[g�
Uhf?aXff�fbYgjTeX�Ybe�g[X?e�aXXWf�TeX�eXVbZa?mXW�j[Xa�g[X�BXTWf�TeX�cebi?WXW�gb�iXaWbef)

o :baYXeXaVXf�eXiXahXf�TeX�WXYXeeXW�TaW�eXVbZa?mXW�hcba�g[X�VbCcBXg?ba�bY�g[X�eXBTgXW�VbaYXeXaVX�be�CXXg?aZ)

o :bafhBg?aZ�eXiXahXf�TeX�ce?aV?cTBBl�ZXaXeTgXW�YebC�Y?kXW�YXX�be�g?CX�TaW�CTgXe?TBf�XaZTZXCXagf)�IXiXahXf�YebC�Y?kXW�YXX�
VbageTVgf� TeX� eXVbZa?mXW� Tf� jX� jbeA� gb� fTg?fYl� bhe� cXeYbeCTaVX� bUB?ZTg?baf)� IXiXahXf� YebC� g?CX� TaW� CTgXe?TBf�
XaZTZXCXagf�TeX�eXVbZa?mXW�Tf�jbeA�?f�WXB?iXeXW�TaW*be�fXei?VXf�TeX�cebi?WXW)�IXiXahXf�eXBTgXW�gb�VbageTVg�bcg?C?mTg?ba�
XaZTZXCXagf�TeX�Vbag?aZXag�?a�aTgheX�TaW�TeX�baBl�eXVbZa?mXW�hcba�fTg?fYTVg?ba�bY�TBB�VbaW?g?baf�eXBTgXW�gb�g[X?e�cTlCXag)
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K[X�CT]be?gl�bY�bhe�IXfXTeV[�VbageTVgf�TeX�U?BBTUBX�hcba�f?Za?aZ'�TUfXag�fcXV?TB�gXeCf�ZeTagXW�ba�T�B?C?gXW�UTf?f�YebC�g?CX�gb�
g?CX)� IXfXTeV[� VbageTVgf� TeX� ZXaXeTBBl� aba(VTaVXBTUBX� TaW� aba(eXYhaWTUBX'� XkVXcg� Ybe� ZbiXeaCXag� VbageTVgf� g[Tg� CTl� [TiX�
VTaVXBBTg?ba�be�Y?fVTB�YhaW?aZ�VBThfXf)�#g� ?f�bhe�cbB?Vl�gb�eXVbeW�g[X�TCbhag�bY�T�fhUfVe?cg?ba�VbageTVg� g[Tg� ?f�U?BBTUBX�Tf�T�YXX�
eXVX?iTUBX�Tg�g[X�g?CX�g[X�VbageTVg�?f�f?ZaXW�j?g[�T�VbeeXfcbaW?aZ�TCbhag�Tf�WXYXeeXW�eXiXahX�UXVThfX�g[X�VbageTVg�eXceXfXagf�T�
BXZTBBl�XaYbeVXTUBX�VBT?C)

EbgX� ,� r� 9hf?aXff� TaW� J?Za?Y?VTag� 8VVbhag?aZ� GbB?V?Xf� TaW� EbgX� 4� r� IXiXahX� TaW� IXBTgXW� DTggXef� ?a� g[X� EbgXf� gb�
:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�cebi?WX�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�bhe�eXiXahXf)�

2PP?b[aV[T� S?B� V[P?ZR� aNeRC� r� K[X� :bCcTal� hfXf� g[X� TffXg� TaW� B?TU?B?gl� CXg[bW� bY� TVVbhag?aZ� Ybe� ?aVbCX� gTkXf)� NX�
Xfg?CTgX� bhe� ?aVbCX� gTkXf� ?a� XTV[� bY� g[X� ]he?fW?Vg?baf� j[XeX� g[X� :bCcTal� bcXeTgXf)� K[?f� cebVXff� ?aibBiXf� Xfg?CTg?aZ� bhe�
VheeXag�gTk�XkcXafX�be�UXaXY?g�gbZXg[Xe�j?g[�TffXff?aZ�gXCcbeTel�W?YYXeXaVXf�eXfhBg?aZ�YebC�W?YYXe?aZ�geXTgCXag�bY�?gXCf�Ybe�gTk�
TaW�TVVbhag?aZ�checbfXf)�K[XfX�W?YYXeXaVXf�eXfhBg�?a�WXYXeeXW�gTk�TffXgf�TaW�B?TU?B?g?Xf'�j[?V[�TeX�?aVBhWXW�?a�bhe�VbafbB?WTgXW�
UTBTaVX�f[XXgf)�N[Xa�TffXff?aZ�g[X�eXTB?mTU?B?gl�bY�WXYXeeXW�gTk�TffXgf'�jX�Vbaf?WXe�?Y�?g�?f�CbeX�B?AXBl�g[Ta�abg�g[Tg�fbCX�be�TBB�
bY� g[X�WXYXeeXW� gTk�TffXgf�j?BB�abg�UX� eXTB?mXW)� #a�CTA?aZ� g[?f�TffXffCXag'�jX�Vbaf?WXe� g[X�TiT?BTU?B?gl�bY� Bbff�VTeelYbejTeWf'�
ceb]XVgXW�eXiXefTBf�bY�WXYXeeXW�gTk�B?TU?B?g?Xf'�ceb]XVgXW�YhgheX� gTkTUBX� ?aVbCX'�TaW�baZb?aZ�cehWXag�TaW�YXTf?UBX� gTk�cBTaa?aZ�
fgeTgXZ?Xf)�K[X�:bCcTal�eXVbZa?mXf�g[X�gTk�UXaXY?g�YebC�Ta�haVXegT?a�gTk�cbf?g?ba�baBl�?Y�?g�?f�CbeX�B?AXBl�g[Ta�abg�g[Tg�g[X�gTk�
cbf?g?ba�j?BB�UX�fhfgT?aXW�UTfXW�ba�g[X� gXV[a?VTB�CXe?gf�bY� g[X�cbf?g?ba)�IXVbZa?mXW�gTk�cbf?g?baf�TeX�CXTfheXW�Tg� g[X� BTeZXfg�
TCbhag�bY�UXaXY?g�j?g[�ZeXTgXe�g[Ta�T�0+ �B?AXB?[bbW�bY�UX?aZ�eXTB?mXW)�K[X�:bCcTal�hfXf�Xfg?CTgXf�?a�WXgXeC?a?aZ�g[X�TCbhag�
bY�haeXVbZa?mXW�gTk�UXaXY?gf�TffbV?TgXW�j?g[�haVXegT?a�gTk�cbf?g?baf)�J?Za?Y?VTag�]hWZCXag�?f�eXdh?eXW�?a�XiTBhTg?aZ�gTk�BTj�TaW�
CXTfhe?aZ� g[X� UXaXY?gf� B?AXBl� gb� UX� eXTB?mXW)� LaVXegT?a� gTk� cbf?g?baf� TeX� cXe?bW?VTBBl� eX(XiTBhTgXW� TaW� TW]hfgXW� Tf� CbeX�
?aYbeCTg?ba�TUbhg�g[X?e�hBg?CTgX�eXTB?mTg?ba�UXVbCXf�TiT?BTUBX)

2PP?b[aV[T� S?B� Ca?PX$ONCRQ�P?Z]R[CNaV?[�r�K[X�:bCcTal�TVVbhagf� Ybe� fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf� ?a� TVVbeWTaVX�
j?g[�=8J9�8J:�Kbc?Vf�0+0� TaW�2,3� TaW�J�:�JgTYY�8VVbhag?aZ�9hBBXg?af�Eb)�,+2� TaW�Eb)�,,+)�K[X�:bCcTal� eXVbZa?mXf�
fgbVA(UTfXW�VbCcXafTg?ba�XkcXafX'�j[?V[�?f�UTfXW�ba�g[X�YT?e�iTBhX�bY�g[X�TjTeW�ba�g[X�WTgX�bY�ZeTag'�biXe�g[X�eXBTgXW�fXei?VX�
cXe?bW)� EbgX� ,+� r� JgbVA(9TfXW� :bCcXafTg?ba� ?a� g[X� EbgXf� gb� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� cebi?WXf� TWW?g?baTB�
?aYbeCTg?ba�eXZTeW?aZ�fgbVA(UTfXW�VbCcXafTg?ba)�;XgXeC?a?aZ�g[X�Tccebce?TgX�YT?e�iTBhX�CbWXB�TaW�VTBVhBTg?aZ�g[X�YT?e�iTBhX�bY�
fgbVA(UTfXW� VbCcXafTg?ba� TjTeWf� eXdh?eXf� g[X� hfX� bY� VXegT?a� fhU]XVg?iX� TffhCcg?baf'� ?aVBhW?aZ� g[X� XkcXVgXW� B?YX� bY� T� fgbVA(
UTfXW�VbCcXafTg?ba�TjTeW�TaW�g[X�:bCcTaluf�VbCCba�fgbVA�ce?VX�ibBTg?B?gl)�#a�TWW?g?ba'�WXgXeC?a?aZ�g[X�Tccebce?TgX�cXe?bW?V�
fgbVA(UTfXW�VbCcXafTg?ba�XkcXafX�eXdh?eXf�CTaTZXCXag�gb�Xfg?CTgX�g[X�B?AXB?[bbW�bY�g[X�TV[?XiXCXag�bY�VXegT?a�cXeYbeCTaVX�
gTeZXgf)� K[X� TffhCcg?baf� hfXW� ?a� VTBVhBTg?aZ� g[X� YT?e� iTBhXf� bY� fgbVA(UTfXW� VbCcXafTg?ba� TjTeWf� TaW� g[X� eXBTgXW� cXe?bW?V�
XkcXafX� eXceXfXag�CTaTZXCXaguf� UXfg� Xfg?CTgXf'�j[?V[� ?aibBiX� ?a[XeXag� haVXegT?ag?Xf� TaW� g[X� TccB?VTg?ba� bY� ]hWZCXag)�8f� T�
eXfhBg'�?Y�V?eVhCfgTaVXf�V[TaZX�TaW�g[X�:bCcTal�WXXCf�?g�aXVXffTel�?a�g[X�YhgheX�gb�CbW?Yl�g[X�TffhCcg?baf�?g�CTWX�be�gb�hfX�
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!ebff�Vbage?Uhg?ba�CTeZ?a �2/� �2/� �r� �cb?ag � r�
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:bageTVg�iTBhX��,$'��.$ �� .'1.-'-++� �� .'.++'1++� �� ..,'1++� �,+� 
:B?Xag�eXgXag?ba� �31� �31� �r� �cb?ag � r�
NTBBXg�eXgXag?ba� �,+0� �,+1� ��,$� �cb?ag � r�
!BbUTB�9hf?aXff�JTBXf��-$5
:bageTVg�iTBhX��,$'��.$� �� ,'+-3'-++� �� 31/'1++� �� ,1.'1++� �,4� 
:B?Xag�eXgXag?ba� �34� �32� �-��cb?agf � r�
NTBBXg�eXgXag?ba �,,-� �,,0� ��.$��cb?agf � r�

�,$ ;bBBTef�?a�g[bhfTaWf)
�-$ !BbUTB�KXV[abBbZl�JTBXf�?aVBhWXf�fTBXf�gb�hfXef�TaW�cebi?WXef�bY�gXV[abBbZl)�!BbUTB�9hf?aXff�JTBXf�?aVBhWXf�fTBXf�gb�TBB�

bg[Xe�YhaVg?baTB�BXTWXef)
�.$ :bageTVg�iTBhXf�TeX�ba�T� YbeX?Za�XkV[TaZX�aXhgeTB�UTf?f)�:bageTVg�iTBhXf�Tf�bY�;XVXCUXe�.,'�-+-,�[TiX�UXXa�VTBVhBTgXW�

hf?aZ�g[X�fTCX�YbeX?Za�VheeXaVl�eTgXf�Tf�-+--)

IXfXTeV[�eXiXahXf�?aVeXTfXW�Ul��0+.)/�C?BB?ba�Whe?aZ�-+--�VbCcTeXW�gb�-+-,'�be�,- �ba�T�eXcbegXW�UTf?f�TaW�,1 �XkVBhW?aZ�
g[X�YbeX?Za�VheeXaVl�?CcTVg)�K[X�Zebff�Vbage?Uhg?ba�CTeZ?a�jTf�2/ �?a�Ubg[�-+--�TaW�-+-,)�K[X�?aVeXTfX�?a�eXiXahXf�Whe?aZ�
-+--�jTf�ce?CTe?Bl�WhX�gb�fgebaZ�IXfXTeV[�VbageTVg�iTBhX�Zebjg[�?a�-+-,�TaW�-+--)�

:bageTVg�iTBhX�?aVeXTfXW�gb��/)2�U?BB?ba�Tg�;XVXCUXe�.,'�-+--'�be�,- �VbCcTeXW�gb�;XVXCUXe�.,'�-+-,�ba�T�YbeX?Za�VheeXaVl�
aXhgeTB�UTf?f)�8BB�?aWhfgel�fXVgbef�ZeXj�Tg�WbhUBX(W?Z?g�eTgXf'�bg[Xe�g[Ta�gXV[abBbZl�TaW�CXW?T'�j[?V[�ZeXj�Tg�[?Z[�f?aZBX�W?Z?g�
eTgXf)�K[X�YTfgXfg�Zebjg[�jTf�?a�g[X�geTafcbegTg?ba'�eXgT?B�TaW�CTahYTVghe?aZ�fXVgbef)�!BbUTB�KXV[abBbZl�JTBXf��s!KJt$�VbageTVg�
iTBhX�?aVeXTfXW�Ul�,+ �Tg�;XVXCUXe�.,'�-+--�j[Xa�VbCcTeXW�gb�;XVXCUXe�.,'�-+-,)�K[X�?aVeXTfX�?a�!KJ�VbageTVg�iTBhX�jTf�
ce?CTe?Bl�WhX�gb�aXj�Uhf?aXff�YebC�aXj�TaW�Xk?fg?aZ�VB?Xagf)�!KJ�VbageTVg�iTBhX�?aVeXTfXW�Ul�WbhUBX(W?Z?gf�Ybe�g[X�CT]be?gl�bY�
fXVgbef)�!BbUTB�9hf?aXff�JTBXf��s!9Jt$�VbageTVg�iTBhX�?aVeXTfXW�Ul�,4 �lXTe(biXe(lXTe'�TBfb�ce?CTe?Bl�We?iXa�Ul�aXj�Uhf?aXff�
YebC� aXj� TaW� Xk?fg?aZ� VB?Xagf)� EXTeBl� TBB� bY� bhe� !9J� ceTVg?VXf� TV[?XiXW� WbhUBX(W?Z?g� Zebjg[� eTgXf'� j?g[� g[X� CT]be?gl� bY�
XagXece?fX�f?mX�TaW�fXVgbef�Zebj?aZ�CbeX�g[Ta�,0 �lXTe(biXe(lXTe)

!KJ� VB?Xag� eXgXag?ba�jTf� 31 �Tf� bY� Ubg[�;XVXCUXe� .,'� -+--� TaW� -+-,'�j[?BX�jTBBXg� eXgXag?ba�jTf� ,+0 �TaW�,+1 '� Tf� bY�
;XVXCUXe� .,'� -+--� TaW� -+-,'� eXfcXVg?iXBl)� !9J� VB?Xag� eXgXag?ba� jTf� 34 � TaW� 32 � Tf� bY� ;XVXCUXe� .,'� -+--� TaW� -+-,'�
eXfcXVg?iXBl'�j[?BX�jTBBXg�eXgXag?ba�jTf�,,- �TaW�,,0 �Tf�bY�;XVXCUXe�.,'�-+--�TaW�-+-,'�eXfcXVg?iXBl)
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EhCUXe�bY�WXfg?aTg?ba�VbaYXeXaVXf�TggXaWXXf��-$� 1+',+/ 02',/0 -'404 �0� 

�,$ ;bBBTef�?a�g[bhfTaWf)
�-$ #aVBhWXf�Ubg[�i?eghTB�TaW�?a(cXefba�VbaYXeXaVXf)�J?aZBX�WTl'�BbVTB�CXXg?aZf�TeX�XkVBhWXW)

:baYXeXaVXf� eXiXahXf� ?aVeXTfXW� Ul� �,2/)3� C?BB?ba� Whe?aZ� -+--� VbCcTeXW� gb� -+-,'� be� 3- � ba� T� eXcbegXW� UTf?f� TaW� 4+ �
XkVBhW?aZ�g[X�YbeX?Za�VheeXaVl�?CcTVg)�NX�eX(BThaV[XW�?a(cXefba�WXfg?aTg?ba�VbaYXeXaVXf�Whe?aZ�g[X�fXVbaW�dhTegXe�bY�-+--�TaW�
XkcXVg� gb� [bBW� ?a(cXefba� WXfg?aTg?ba� VbaYXeXaVXf� ?a� YhgheX� cXe?bWf� Tf� VbaW?g?baf� cXeC?g)� NX� [XBW� -0� ?a(cXefba� WXfg?aTg?ba�
VbaYXeXaVXf�TaW�,1�i?eghTB�VbaYXeXaVXf�Whe?aZ�g[X�lXTe�XaWXW�;XVXCUXe�.,'�-+--)�NX�[XBW�.4�i?eghTB�VbaYXeXaVXf�Whe?aZ�g[X�
lXTe�XaWXW�;XVXCUXe�.,'�-+-,)�K[X�?aVeXTfX�?a�eXiXahXf�Ybe�g[X�lXTe�XaWXW�;XVXCUXe�.,'�-+--�jTf�ce?CTe?Bl�WhX�g[X�eXghea�gb�
?a(cXefba�WXfg?aTg?ba�VbaYXeXaVXf)�K[X�fXZCXag�Zebff�Vbage?Uhg?ba�CTeZ?a�jTf�0/ �TaW�1- �?a�-+--�TaW�-+-,'�eXfcXVg?iXBl)�
K[X� BbjXe� Zebff� Vbage?Uhg?ba�CTeZ?a� Whe?aZ� -+--�jTf� ce?CTe?Bl� WhX� gb� g[X� eXghea� gb� ?a(cXefba� WXfg?aTg?ba� VbaYXeXaVXf)�NX�
XkcXVg� :baYXeXaVXf� Zebff� Vbage?Uhg?ba� CTeZ?a� gb� WXVeXTfX� YebC� -+-,� TaW� -+--� BXiXBf� Tf� g[X� C?k� bY� ?a(cXefba� WXfg?aTg?ba�
VbaYXeXaVXf�?aVeXTfXf)
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!ebff�Vbage?Uhg?ba�CTeZ?a �.4� �.3� �,� �cb?ag � r�
3bCV[RCC�!RNCbBRZR[aC1 � � � �
9TVABbZ��,$'��-$ �� ,.4'2++� �� ,,.'+++� �� -1'2++� �-/� 
8iXeTZX�U?BBTUBX�[XTWVbhag 3-2 2/4 23 �,+� 
:bafhBgTag�hg?B?mTg?ba �2+� �13� �-�cb?agf � r�

�,$ ;bBBTef�?a�g[bhfTaWf)
�-$ 9TVABbZ� ?f� ba� T� YbeX?Za� VheeXaVl� aXhgeTB� UTf?f)� 9TVABbZ� Tf� bY�;XVXCUXe� .,'� -+-,� [Tf� UXXa� VTBVhBTgXW� hf?aZ� g[X� fTCX�

YbeX?Za�VheeXaVl� eTgXf�Tf�-+--)�NX�V[TaZXW�bhe�CXg[bW�bY�VTBVhBTg?aZ�UTVABbZ�UXZ?aa?aZ� ?a�-+--� gb� ?aVBhWX�ChBg?(lXTe�
VbageTVgf)

:bafhBg?aZ�eXiXahXf�?aVeXTfXW�,0 �Whe?aZ�-+--�VbCcTeXW�gb�-+-,�ba�T�eXcbegXW�UTf?f�TaW�-- �XkVBhW?aZ�g[X�YbeX?Za�VheeXaVl�
?CcTVg)�K[X�?aVeXTfX�?a�eXiXahXf�ba�T�eXcbegXW�UTf?f�jTf�WhX�gb�T�,. �?aVeXTfX�?a�BTUbe(UTfXW�VbafhBg?aZ'�TaW�T�-0 �?aVeXTfX�
?a� VbageTVg� bcg?C?mTg?ba)� :bageTVg� bcg?C?mTg?ba� eXiXahX� CTl� iTel� f?Za?Y?VTagBl� TaW'� Tf� fhV['� -+--� eXiXahXf� CTl� abg� UX�
?aW?VTg?iX� bY� YhgheX� eXfhBgf)�K[X� fXZCXag� Zebff� Vbage?Uhg?ba�CTeZ?a�jTf� .4 �TaW�.3 � ?a� -+--� TaW�-+-,'� eXfcXVg?iXBl)�K[X�
?aVeXTfX�?a�Zebff�Vbage?Uhg?ba�CTeZ?a�Whe?aZ�-+--�jTf�ce?CTe?Bl�WhX�gb�g[X�?aVeXTfX�?a�eXiXahX)

9TVABbZ�?aVeXTfXW�Ul��-1)2�C?BB?ba'�be�-/ '�YebC�;XVXCUXe�.,'�-+-,�gb�;XVXCUXe�.,'�-+--)�K[X�V[TaZX�?a�bhe�CXg[bW�bY�
VTBVhBTg?aZ�UTVABbZ�abgXW�TUbiX�Vbage?UhgXW�Tccebk?CTgXBl�,.�cXeVXagTZX�cb?agf�gb�g[X�UTVABbZ�Zebjg[�eTgX)
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NX�Y?aTaVX�bhe�bcXeTg?baf�g[ebhZ[�VTf[�ZXaXeTgXW�YebC�bhe�bcXeTg?aZ�TVg?i?g?Xf�TaW�Ubeebj?aZf)�EbgX�1�r�;XUg�?a�g[X�EbgXf�gb�
:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�bhgfgTaW?aZ�WXUg�bUB?ZTg?baf)�8g�
;XVXCUXe�.,'�-+--'�jX�[TW��143)+�C?BB?ba�bY�VTf[�TaW�VTf[�Xdh?iTBXagf�TaW�Tccebk?CTgXBl��,)+�U?BB?ba�bY�TiT?BTUBX�Ubeebj?aZ�
VTcTV?gl�ba�g[X�eXibBi?aZ�VeXW?g�YTV?B?gl�haWXe�bhe�-+-+�:eXW?g�8ZeXXCXag)�NX�UXB?XiX�g[Tg�g[X�:bCcTal�[Tf�TWXdhTgX�B?dh?W?gl�
TaW�TVVXff�gb�VTc?gTB�CTeAXgf�gb�CXXg�?gf�VheeXagBl�Tag?V?cTgXW�aXXWf�Ybe�Ubg[�g[X�aXkg�gjXBiX�Cbag[f�TaW�g[X�YbeXfXXTUBX�YhgheX)

NX� [TiX� [?fgbe?VTBBl� ZXaXeTgXW� f?Za?Y?VTag� VTf[� YBbjf� YebC� bhe� bcXeTg?aZ� TVg?i?g?Xf)� Fhe� bcXeTg?aZ� VTf[� YBbj� [Tf� UXXa�
Vbag?ahbhfBl�CT?agT?aXW� Ul� g[X� BXiXeTZX� V[TeTVgXe?fg?Vf� bY� bhe� fhUfVe?cg?ba(UTfXW� Uhf?aXff�CbWXB� ?a� bhe�IXfXTeV[� fXZCXag'�
j[?V[�?f�bhe�BTeZXfg�Uhf?aXff�fXZCXag�TaW�[?fgbe?VTBBl�[Tf�Vbafg?ghgXW�T�f?Za?Y?VTag�cbeg?ba�bY�bhe�gbgTB�eXiXahXf)�K[X�CT]be?gl�bY�
bhe�IXfXTeV[�VhfgbCXe�VbageTVgf�TeX�cT?W�?a�TWiTaVX�TaW'�VbCU?aXW�j?g[�T�fgebaZ�VhfgbCXe�eXgXag?ba�eTgX�TaW�[?Z[�?aVeXCXagTB�
CTeZ?af'�[Tf� eXfhBgXW� ?a�Vbag?ahbhfBl�fgebaZ�bcXeTg?aZ�VTf[� YBbj)�:Tf[�YBbj�ZXaXeTg?ba�[Tf�TBfb�UXaXY?gXW� YebC�bhe�baZb?aZ�
XYYbegf�gb�?CcebiX�g[X�bcXeTg?aZ�XYY?V?XaV?Xf�bY�bhe�Uhf?aXffXf�Tf�jXBB�Tf�T�YbVhf�ba�g[X�bcg?CTB�CTaTZXCXag�bY�bhe�jbeA?aZ�
VTc?gTB�Tf�jX�?aVeXTfX�fTBXf)

Fhe�VTf[�TaW�VTf[�Xdh?iTBXagf�TeX�[XBW�?a�ahCXebhf�BbVTg?baf�g[ebhZ[bhg�g[X�jbeBW�j?g[�.+ �[XBW�biXefXTf�Tg�;XVXCUXe�.,'�
-+--)�K[X�:bCcTal�?agXaWf�gb�eX?aiXfg�fhUfgTag?TBBl�TBB�bY�?gf�TVVhChBTgXW�haW?fge?UhgXW�YbeX?Za�XTea?aZf'�XkVXcg�?a�?afgTaVXf�
j[XeX�eXcTge?Tg?ba�jbhBW�eXfhBg�?a�C?a?CTB�TWW?g?baTB�gTk)

K[X�gTUBX�UXBbj�fhCCTe?mXf�g[X�V[TaZXf�?a�g[X�:bCcTaluf�VTf[�UTBTaVXf�Ybe�g[X�lXTef�?aW?VTgXW��?a�g[bhfTaWf$)
� JRNB�6[QRQ�5RPRZORB�(# :[PBRNCR
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)) )
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:Tf[�cebi?WXW�Ul�bcXeTg?aZ�TVg?i?g?Xf �� ,',+,'/--� �� ,'.,-'/2+� �� �-,,'+/3$�
:Tf[�hfXW�?a�?aiXfg?aZ�TVg?i?g?Xf � �,,2'003$� � �3+'/12$� � �.2'+4,$�
:Tf[�hfXW�?a�Y?aTaV?aZ�TVg?i?g?Xf � �,'+-2'//-$� � �,',02'1+4$� � ,.+',12�
EXg��WXVeXTfX$�?aVeXTfX�?a�VTf[�TaW�VTf[�Xdh?iTBXagf�TaW�eXfge?VgXW�VTf[ � �/.'023$� � 2/'.4/� � �,,2'42-$�
�YYXVgf�bY�XkV[TaZX�eTgXf� � �,3'/-0$� � �-1'.20$� � 2'40+�
9XZ?aa?aZ�VTf[�TaW�VTf[�Xdh?iTBXagf�TaW�eXfge?VgXW�VTf[ � 21+'1+-� � 2,-'03.� � /3'+,4�
�aW?aZ�VTf[�TaW�VTf[�Xdh?iTBXagf�TaW�eXfge?VgXW�VTf[ �� 143'044� �� 21+'1+-� �� �1-'++.$�

;RGTCVKPI

:Tf[� cebi?WXW� Ul� bcXeTg?aZ� TVg?i?g?Xf�jTf� �,),� U?BB?ba� TaW� �,).� U?BB?ba� ?a� -+--� TaW� -+-,'� eXfcXVg?iXBl)� K[X� lXTe(biXe(lXTe�
WXVeXTfX� jTf� ce?CTe?Bl� WhX� gb� �,11)4� C?BB?ba� bY� ?afheTaVX� cebVXXWf� eXVX?iXW� ?a� g[X� -+-,� cXe?bW� eXBTgXW� gb� -+-+� XiXag�
VTaVXBBTg?ba� VBT?Cf'� Tf� jXBB� Tf� [?Z[Xe� VbCC?ff?ba� TaW� ?agXeXfg� cTlCXagf� ?a� -+--'� cTeg?TBBl� bYYfXg� Ul� eXWhVXW� ?aVbCX� gTk�
cTlCXagf)
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:Tf[�hfXW�?a�?aiXfg?aZ�TVg?i?g?Xf�jTf��,,2)1�C?BB?ba�TaW��3+)0�C?BB?ba�?a�-+--�TaW�-+-,'�eXfcXVg?iXBl)�K[X�?aVeXTfX�YebC�-+-,�
gb�-+--�jTf�g[X�eXfhBg�bY�?aVeXTfXW�VTc?gTB�XkcXaW?gheXf�ce?CTe?Bl�WhX�gb�[?Z[Xe�VTc?gTB?mXW�fbYgjTeX�TaW�VbCchgXe�Xdh?cCXag�
TWW?g?baf'�cTeg?TBBl�bYYfXg�Ul�BbjXe�fcXaW?aZ�ba�TVdh?f?g?baf)�
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:Tf[�hfXW�?a�Y?aTaV?aZ�TVg?i?g?Xf�jTf��,)+�U?BB?ba�TaW��,)-�U?BB?ba�?a�-+--�TaW�-+-,'�eXfcXVg?iXBl)�;he?aZ�g[X�-+--�cXe?bW'�jX�
hfXW��,)+�U?BB?ba�bY�VTf[�Ybe�f[TeX�eXcheV[TfXf�TaW�cT?W�T�aXg��0)4�C?BB?ba�?a�WXUg�ce?aV?cTB�eXcTlCXagf)�;he?aZ�g[X�-+-,�cXe?bW'�
jX�?ffhXW��1++)+�C?BB?ba�bY�.)1-0 �JXa?be�EbgXf�WhX�-+-4'�TaW�eXcT?W��,++)+�C?BB?ba�ba�bhe�gXeC�BbTa�YTV?B?gl�haWXe�g[X�-+-+�
:eXW?g�8ZeXXCXag�j?g[�T�cbeg?ba�bY�g[X�cebVXXWf�YebC�g[X�?ffhTaVX�bY�g[X�-+-4�EbgXf)�;he?aZ�-+-,'�jX�hfXW��,)2�U?BB?ba�Ybe�
f[TeX�eXcheV[TfXf)�8WW?g?baTBBl�Whe?aZ�-+-,'�jX�cT?W��2).�C?BB?ba�?a�WXYXeeXW�Y?aTaV?aZ�YXXf�eXBTgXW�gb�bhe�Y?aTaV?aZ�TVg?i?g?Xf)�
JXX� EbgX� 1� r� ;XUg� ?a� g[X� EbgXf� gb� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� cebi?WXf� TWW?g?baTB� ?aYbeCTg?ba� eXZTeW?aZ� g[X�
:bCcTaluf�Y?aTaV?aZ�TVg?i?g?Xf�?a�-+-,)
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8f�bY�;XVXCUXe�.,'�-+--'�g[X�:bCcTal�[TW��-)0�U?BB?ba�bY�ce?aV?cTB�TCbhag�bY�WXUg�bhgfgTaW?aZ)�EbgX�1�r�;XUg�?a�g[X�EbgXf�
gb�:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�bhgfgTaW?aZ�WXUg�bUB?ZTg?baf)

;++�0CNCPEG�!-GGV�/TTCPIGOGPVU

K[ebhZ[�;XVXCUXe�.,'�-+--'� g[X�:bCcTal�[Tf�abg�XagXeXW� ?agb�Tal�CTgXe?TB�bYY(UTBTaVX�f[XXg�TeeTaZXCXagf�be� geTafTVg?baf�
j?g[�haVbafbB?WTgXW�Xag?g?Xf�be�bg[Xe�cXefbaf)

14PVTCEVWCN�1CU-�14OOKVOGPVU

K[X�gTUBX�UXBbj�fhCCTe?mXf�g[X�:bCcTaluf�YhgheX�VbageTVghTB�VTf[�VbCC?gCXagf�Tf�bY�;XVXCUXe�.,'�-+--��?a�g[bhfTaWf$)

4?ZZVaZR[a�5RCPBV]aV?[

5bR�:[� RCC�
EUN[
(�JRNB

5bR�:[�)$
JRNBC

5bR�:[��$,
JRNBC

5bR�:[�
!?BR�EUN[
,�JRNBC E?aNY

;XUg�q�ce?aV?cTB'�?agXeXfg'�TaW�VbCC?gCXag�
YXXf��,$ �� ,,/'002� �� /3-'/4+� �� ,23'31,� �� -'.1,'+-1� �� .',.1'4./�
FcXeTg?aZ�BXTfXf��-$ � ,/3'120� � -/2'132� � -,3'/30� � -44'1,-� � 4,/'/04�
;XYXeeXW�VbCcXafTg?ba�TeeTaZXCXagf��.$ � ,+'.0-� � ,.'3,/� � ,+',,0� � 1-'.1+� � 41'1/,�
Fg[Xe��/$ � -1'2,0� � 04'3,.� � ,..'203� � /0'40/� � -11'-/+�
KbgTBf �� .++'-44� �� 3+.'3+/� �� 0/,'-,4� �� -'213'40-� �� /'/,/'-2/�

�,$ Ge?aV?cTB� eXcTlCXagf� bY� g[X� :bCcTaluf� WXUg� bUB?ZTg?baf� jXeX� VBTff?Y?XW� ?a� g[X� TUbiX� gTUBX� UTfXW� ba� g[X� VbageTVghTB�
eXcTlCXag�WTgXf)�#agXeXfg�cTlCXagf�jXeX�UTfXW�ba�g[X�XYYXVg?iX�?agXeXfg�eTgXf�Tf�bY�;XVXCUXe�.,'�-+--)�:bCC?gCXag�YXXf�
jXeX� UTfXW� ba� hahfXW� UTBTaVXf� TaW� VbCC?gCXag� eTgXf� Tf� bY� ;XVXCUXe� .,'� -+--)� EbgX� 1� r� ;XUg� ?a� g[X� EbgXf� gb�
:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�cebi?WXf�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�WXUg�bUB?ZTg?baf�TaW�?agXeXfg�eTgX�fjTc�
VbageTVgf)

�-$ K[X�:bCcTal�BXTfXf�iTe?bhf�YTV?B?g?Xf'�ThgbCbU?BXf'�VbCchgXe�Xdh?cCXag�TaW�bg[Xe�TffXgf�haWXe�aba(VTaVXBTUBX�bcXeTg?aZ�
BXTfX� TZeXXCXagf� Xkc?e?aZ� UXgjXXa� -+-.� TaW� -+.3)� K[X� gbgTB� VbCC?gCXag� XkVBhWXf� Tccebk?CTgXBl� �-0-).� C?BB?ba� bY�
Xfg?CTgXW� YhgheX� VTf[� eXVX?cgf� YebC� g[X� :bCcTaluf� fhUBXTf?aZ� TeeTaZXCXagf)� EbgX� ,� r� 9hf?aXff� TaW� J?Za?Y?VTag�
8VVbhag?aZ� GbB?V?Xf� TaW� EbgX� 2� r� CXTfXf� ?a� g[X� EbgXf� gb� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� cebi?WX� TWW?g?baTB�
?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�BXTfXf)

�.$ K[X�:bCcTal�[Tf�fhccBXCXagTB�WXYXeeXW�VbCcXafTg?ba�TeeTaZXCXagf�j?g[�VXegT?a�bY�?gf�XCcBblXXf)�8Cbhagf�cTlTUBX�j?g[�
Aabja�cTlCXag�WTgXf�[TiX�UXXa�VBTff?Y?XW�?a�g[X�TUbiX�gTUBX�UTfXW�ba�g[bfX�fV[XWhBXW�cTlCXag�WTgXf)�8Cbhagf�cTlTUBX�
j[bfX�cTlCXag�WTgXf�TeX�haAabja�[TiX�UXXa�?aVBhWXW�?a�g[X�;hX�#a�DbeX�K[Ta�0�PXTef�VTgXZbel�UXVThfX�g[X�:bCcTal�
VTaabg�WXgXeC?aX�j[Xa�g[X�TCbhagf�j?BB�UX�cT?W)�EbgX�,0�r��CcBblXX�9XaXY?gf� ?a� g[X�EbgXf� gb�:bafbB?WTgXW�=?aTaV?TB�
JgTgXCXagf�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�fhccBXCXagTB�WXYXeeXW�VbCcXafTg?ba�TeeTaZXCXagf)

�/$ Fg[Xe� ?aVBhWXf5� �?$� VbageTVghTB� VbCC?gCXagf� �T$� Ybe� fbYgjTeX'� gXBXVbC�TaW�bg[Xe� fXei?VXf� TaW� �U$� gb� fXVheX� f?gXf� Ybe� bhe�
:baYXeXaVXf�Uhf?aXff6�TaW��??$�ceb]XVgXW�VTf[�Vbage?Uhg?baf� gb� g[X�:bCcTaluf�WXY?aXW�UXaXY?g�cXaf?ba�cBTaf)�EbgX�,0�r�
�CcBblXX� 9XaXY?gf� ?a� g[X� EbgXf� gb� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� cebi?WXf� TWW?g?baTB� ?aYbeCTg?ba� eXZTeW?aZ� g[X�
:bCcTaluf�WXY?aXW�UXaXY?g�cXaf?ba�cBTaf)

#a�TWW?g?ba�gb�g[X�VbageTVghTB�VTf[�VbCC?gCXagf�?aVBhWXW�?a�g[X�TUbiX�gTUBX'�g[X�:bCcTal�[Tf�bg[Xe�cTlTUBXf�TaW�B?TU?B?g?Xf�g[Tg�
CTl�UX� BXZTBBl�XaYbeVXTUBX�Uhg� TeX�abg� Vbaf?WXeXW�VbageTVghTB� VbCC?gCXagf)� #aYbeCTg?ba� eXZTeW?aZ� g[X�:bCcTaluf�cTlTUBXf�
TaW� B?TU?B?g?Xf� ?f� ?aVBhWXW� ?a� EbgX� 0�r�8VVbhagf� GTlTUBX� TaW� 8VVehXW� TaW� Fg[Xe� C?TU?B?g?Xf� ?a� g[X� EbgXf� gb� :bafbB?WTgXW�
=?aTaV?TB�JgTgXCXagf)

C646"E J�:DDF65�244#F"E:"8�DE2"52C5D

K[X�=8J9�[Tf� ?ffhXW�TVVbhag?aZ�fgTaWTeWf� g[Tg�[TW�abg�lXg�UXVbCX�XYYXVg?iX�Tf�bY�;XVXCUXe�.,'�-+--�TaW�CTl� ?CcTVg� g[X�
:bCcTaluf� VbafbB?WTgXW� Y?aTaV?TB� fgTgXCXagf� be� ?gf� W?fVBbfheXf� ?a� YhgheX� cXe?bWf)� EbgX� ,� r� 9hf?aXff� TaW� J?Za?Y?VTag�
8VVbhag?aZ� GbB?V?Xf� ?a� g[X� EbgXf� gb� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� cebi?WXf� ?aYbeCTg?ba� eXZTeW?aZ� g[bfX� TVVbhag?aZ�
fgTaWTeWf)
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:"E6C6DE�C2E6�C:D�
�
8f�bY�;XVXCUXe�.,'�-+--'� g[X�:bCcTal�[TW��-)0�U?BB?ba� ?a� gbgTB�WXUg�ce?aV?cTB�bhgfgTaW?aZ)�EbgX�1�r�;XUg� ?a� g[X�EbgXf� gb�
:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�bhgfgTaW?aZ�WXUg�bUB?ZTg?baf)

8ccebk?CTgXBl��-3-)+�C?BB?ba�bY�g[X�:bCcTaluf�gbgTB�WXUg�bhgfgTaW?aZ�Tf�bY�;XVXCUXe�.,'�-+--�jTf�UTfXW�ba�T�YBbTg?aZ�UTfX�
eTgX�bY�?agXeXfg'�j[?V[�cbgXag?TBBl�XkcbfXf�g[X�:bCcTal�gb�?aVeXTfXf�?a�?agXeXfg�eTgXf)�"bjXiXe'�jX�eXWhVX�bhe�biXeTBB�XkcbfheX�
gb�?agXeXfg�eTgX�?aVeXTfXf�g[ebhZ[�bhe�?agXeXfg�eTgX�fjTc�VbageTVg'�j[?V[�XYYXVg?iXBl�VbaiXeg�g[X�YBbTg?aZ�UTfX�?agXeXfg�eTgXf�ba�TBB�
bY�bhe�iTe?TUBX�eTgX�Ubeebj?aZf�gb�Y?kXW�eTgXf)�

7#C6:8"�4FCC6"4J�C:D�
�
8�f?Za?Y?VTag�cbeg?ba�bY�bhe�eXiXahXf�TeX�glc?VTBBl�WXe?iXW�YebC�fTBXf�bhgf?WX�bY�g[X�La?gXW�JgTgXf)�8CbaZ�g[X�CT]be�YbeX?Za�
VheeXaV?Xf� ?a� j[?V[�jX� VbaWhVg� Uhf?aXff� TeX� g[X� �heb'� g[X� 9e?g?f[� GbhaW'� g[X� ATcTaXfX� PXa'� g[X� 8hfgeTB?Ta� WbBBTe� TaW� g[X�
:TaTW?Ta� WbBBTe)� K[X� eXcbeg?aZ� VheeXaVl� bY� bhe� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� ?f� g[X� L)J)� WbBBTe)� 8f� g[X� iTBhXf� bY� g[X�
YbeX?Za�VheeXaV?Xf�?a�j[?V[�jX�bcXeTgX�YBhVghTgX�biXe�g?CX�eXBTg?iX�gb�g[X�L)J)�WbBBTe'�g[X�:bCcTal�?f�XkcbfXW�gb�Ubg[�YbeX?Za�
VheeXaVl�geTafBTg?ba�TaW�geTafTVg?ba�e?fA)

KeTafBTg?ba� e?fA� Te?fXf� Tf� bhe� YbeX?Za� VheeXaVl� TffXgf� TaW� B?TU?B?g?Xf� TeX� geTafBTgXW� ?agb� L)J)� WbBBTef� UXVThfX� g[X� YhaVg?baTB�
VheeXaV?Xf�bY�bhe�YbeX?Za�bcXeTg?baf�TeX�ZXaXeTBBl�WXabC?aTgXW�?a�g[X�BbVTB�VheeXaVl)�8W]hfgCXagf�eXfhBg?aZ�YebC�g[X�geTafBTg?ba�
bY� g[XfX� TffXgf� TaW� B?TU?B?g?Xf� TeX� WXYXeeXW� TaW� eXVbeWXW� Tf� T� VbCcbaXag� bY� fgbVA[bBWXefu� Xdh?gl)�8�CXTfheX� bY� g[X� cbgXag?TB�
?CcTVg�bY� YbeX?Za�VheeXaVl� geTafBTg?ba�VTa�UX�WXgXeC?aXW� g[ebhZ[�T� fXaf?g?i?gl�TaTBlf?f�bY�bhe�VTf[�TaW�VTf[�Xdh?iTBXagf)�8g�
;XVXCUXe�.,'�-+--'�jX�[TW��143)+�C?BB?ba�bY� VTf[�TaW�VTf[�Xdh?iTBXagf'�j?g[� T� fhUfgTag?TB�cbeg?ba�WXabC?aTgXW� ?a� YbeX?Za�
VheeXaV?Xf)� #Y� g[X�XkV[TaZX�eTgXf�bY� g[X�YbeX?Za�VheeXaV?Xf�jX�[bBW�TBB�V[TaZXW�?a�VbCcTe?fba�gb� g[X�L)J)�WbBBTe�Ul�,+ '� g[X�
TCbhag�bY� VTf[� TaW�VTf[� Xdh?iTBXagf�jX�jbhBW�[TiX� eXcbegXW�ba�;XVXCUXe�.,'�-+--�VbhBW�[TiX� ?aVeXTfXW�be�WXVeXTfXW�Ul�
Tccebk?CTgXBl��/-)4�C?BB?ba)�K[X�geTafBTg?ba�bY�bhe�YbeX?Za�VheeXaVl�eXiXahXf�TaW�XkcXafXf�[?fgbe?VTBBl�[Tf�abg�[TW�T�CTgXe?TB�
?CcTVg�ba�bhe�VbafbB?WTgXW�XTea?aZf�UXVThfX�CbiXCXagf�?a�TaW�TCbaZ�g[X�CT]be�VheeXaV?Xf�?a�j[?V[�jX�bcXeTgX�gXaW�gb�?CcTVg�
bhe�eXiXahXf�TaW�XkcXafXf�YT?eBl�XdhTBBl)�"bjXiXe'�bhe�XTea?aZf�VbhBW�UX�?CcTVgXW�Whe?aZ�cXe?bWf�bY�f?Za?Y?VTag�XkV[TaZX�eTgX�
ibBTg?B?gl'�be�j[Xa�fbCX�be�TBB�bY�g[X�CT]be�VheeXaV?Xf�?a�j[?V[�jX�bcXeTgX�CbiX�?a�g[X�fTCX�W?eXVg?ba�TZT?afg�g[X�L)J)�WbBBTe)
�
KeTafTVg?ba� e?fA� Te?fXf� j[Xa� jX� XagXe� ?agb� T� geTafTVg?ba� g[Tg� ?f� WXabC?aTgXW� ?a� T� VheeXaVl� g[Tg� CTl� W?YYXe� YebC� g[X� BbVTB�
YhaVg?baTB�VheeXaVl)�8f�g[XfX�geTafTVg?baf�TeX�geTafBTgXW�?agb�g[X�BbVTB�YhaVg?baTB�VheeXaVl'�T�ZT?a�be�Bbff�CTl�eXfhBg'�j[?V[�?f�
eXVbeWXW�?a�VheeXag�cXe?bW�XTea?aZf)�NX�glc?VTBBl�XagXe�?agb�YbeX?Za�VheeXaVl�YbejTeW�XkV[TaZX�VbageTVgf�gb�C?g?ZTgX�g[X�XYYXVgf�
bY� fbCX� bY� g[?f� YbeX?Za� VheeXaVl� geTafTVg?ba� e?fA)� Fhe� bhgfgTaW?aZ� YbeX?Za� VheeXaVl� YbejTeW� XkV[TaZX� VbageTVgf� Tf� bY�
;XVXCUXe�.,'�-+--�[TW�Ta�?CCTgXe?TB�aXg�haeXTB?mXW�ZT?a)

4C65:E�C:D�
�
=?aTaV?TB�?afgehCXagf�g[Tg�cbgXag?TBBl�fhU]XVg�g[X�:bCcTal�gb�VbaVXageTg?ba�bY�VeXW?g�e?fA�Vbaf?fg�ce?CTe?Bl�bY�f[beg(gXeC'�[?Z[Bl�
B?dh?W� ?aiXfgCXagf� VBTff?Y?XW� Tf� VTf[� Xdh?iTBXagf'� YXXf� eXVX?iTUBX'� ?agXeXfg� eTgX� fjTc� VbageTVgf� TaW� YbeX?Za� VheeXaVl� YbejTeW�
XkV[TaZX�VbageTVgf)�K[X�CT]be?gl�bY�g[X�:bCcTaluf�VTf[�TaW�VTf[�Xdh?iTBXagf'�?agXeXfg�eTgX�fjTc�VbageTVgf�TaW�YbeX?Za�VheeXaVl�
YbejTeW� XkV[TaZX� VbageTVgf� TeX� j?g[� BTeZX� ?aiXfgCXag� ZeTWX� VbCCXeV?TB� UTaAf)� =XXf� eXVX?iTUBX� UTBTaVXf� WXXCXW� gb� UX�
VbBBXVg?UBX�YebC�VhfgbCXef�[TiX�B?C?gXW�VbaVXageTg?ba�bY�VeXW?g�e?fA�WhX�gb�bhe�W?iXefX�VhfgbCXe�UTfX�TaW�ZXbZeTc[?V�W?fcXef?ba)

:E6!�/��7:"2"4:2 �DE2E6!6"ED�2"5�DFAA 6!6"E2CJ�52E2�
�
Fhe�Y?aTaV?TB�fgTgXCXagf�Ybe�-+--'�-+-,�TaW�-+-+'�gbZXg[Xe�j?g[�g[X�eXcbegf�bY�BGD!�CCG'�bhe�?aWXcXaWXag�eXZ?fgXeXW�chUB?V�
TVVbhag?aZ�Y?eC'�TeX�?aVBhWXW�[XeX?a�?a�g[?f�8aahTB�IXcbeg�ba�=beC�,+(B)
�
:E6!�0��492"86D�:"�2"5�5:D28C66!6"ED�H:E9�244#F"E2"ED�#"�244#F"E:"8�2"5�7:"2"4:2 �
5:D4 #DFC6�

EbaX)

:E6!�02��4#"EC# D�2"5�AC#465FC6D�
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5:D4 #DFC6�4#"EC# D�2"5�AC#465FC6D

DTaTZXCXag� VbaWhVgXW� Ta� XiTBhTg?ba'� Tf� bY� ;XVXCUXe� .,'� -+--'� bY� g[X� XYYXVg?iXaXff� bY� g[X� WXf?Za� TaW� bcXeTg?ba� bY� bhe�
W?fVBbfheX�VbagebBf�TaW�cebVXWheXf��Tf�fhV[�gXeC�?f�WXY?aXW�?a�IhBXf�,.T(,0�X$�TaW�,0W(,0�X$�haWXe�g[X�JXVhe?g?Xf��kV[TaZX�8Vg�
bY�,4./'�Tf�TCXaWXW��g[X�s�kV[TaZX�8Vgt$$'�haWXe�g[X�fhcXei?f?ba�TaW�j?g[�g[X�cTeg?V?cTg?ba�bY�bhe�V[?XY�XkXVhg?iX�bYY?VXe�TaW�
V[?XY�Y?aTaV?TB�bYY?VXe)�9TfXW�hcba�g[Tg�XiTBhTg?ba'�bhe�V[?XY�XkXVhg?iX�bYY?VXe�TaW�V[?XY�Y?aTaV?TB�bYY?VXe�[TiX�VbaVBhWXW�g[Tg�
g[X� :bCcTaluf� W?fVBbfheX� VbagebBf� TaW� cebVXWheXf� TeX� XYYXVg?iX� ?a� TBXeg?aZ� g[XC� ?a� T� g?CXBl� CTaaXe� gb� CTgXe?TB� :bCcTal�
?aYbeCTg?ba�eXdh?eXW�gb�UX�W?fVBbfXW�Ul�hf�?a�eXcbegf�Y?BXW�haWXe�g[X��kV[TaZX�8Vg)

!2"286!6"EjD�2""F2 �C6A#CE�#"�:"E6C"2 �4#"EC# �#G6C�7:"2"4:2 �C6A#CE:"8

!TegaXe� CTaTZXCXag� ?f� eXfcbaf?UBX� Ybe� XfgTUB?f[?aZ� TaW� CT?agT?a?aZ� TWXdhTgX� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ� Tf�
WXY?aXW�?a��kV[TaZX�8Vg�IhBXf�,.T(,0�Y$�TaW�,0W(,0�Y$)�!TegaXeuf�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ�?f�T�cebVXff�WXf?ZaXW�
gb�cebi?WX�eXTfbaTUBX�TffheTaVX�eXZTeW?aZ�g[X�eXB?TU?B?gl�bY�Y?aTaV?TB�eXcbeg?aZ�TaW�g[X�ceXcTeTg?ba�bY�Y?aTaV?TB�fgTgXCXagf�Ybe�
XkgXeaTB�checbfXf�?a�TVVbeWTaVX�j?g[�TVVbhag?aZ�ce?aV?cBXf�ZXaXeTBBl�TVVXcgXW�?a�g[X�La?gXW�JgTgXf)

9XVThfX� bY� ?gf� ?a[XeXag� B?C?gTg?baf'� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ� CTl� abg� ceXiXag� be� WXgXVg� C?ffgTgXCXagf)� #a�
TWW?g?ba'� ceb]XVg?baf� bY� Tal� XiTBhTg?ba� bY� XYYXVg?iXaXff� gb� YhgheX� cXe?bWf� TeX� fhU]XVg� gb� g[X� e?fA� g[Tg� VbagebBf� CTl� UXVbCX�
?aTWXdhTgX�UXVThfX�bY�V[TaZXf�?a�VbaW?g?baf�TaW�g[Tg�g[X�WXZeXX�bY�VbCcB?TaVX�j?g[�g[X�cbB?V?Xf�be�cebVXWheXf�CTl�WXgXe?beTgX)�
DTaTZXCXag�TffXffXW�g[X�XYYXVg?iXaXff�bY�bhe�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ�Tf�bY�;XVXCUXe�.,'�-+--)�#a�CTA?aZ�g[?f�
TffXffCXag'� CTaTZXCXag� hfXW� g[X� Ve?gXe?T� fXg� Ybeg[� ?a� g[X� �PVGTPCN� 14PVT4N� @� �PVGITCVGF� 4TCOG<4TM� �
�	( � ?ffhXW� Ul� g[X�
:bCC?ggXX�bY�Jcbafbe?aZ�FeZTa?mTg?baf�bY�g[X�KeXTWjTl�:bCC?ff?ba��:FJF$)�DTaTZXCXaguf�TffXffCXag�jTf�eXi?XjXW�j?g[�
g[X�8hW?g�:bCC?ggXX�bY�g[X�9bTeW�bY�;?eXVgbef)

9TfXW�ba�?gf�TffXffCXag�bY�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ'�CTaTZXCXag�[Tf�VbaVBhWXW�g[Tg'�Tf�bY�;XVXCUXe�.,'�-+--'�
!TegaXeuf� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ� jTf� XYYXVg?iX)� K[X� XYYXVg?iXaXff� bY� CTaTZXCXaguf� ?agXeaTB� VbagebB� biXe�
Y?aTaV?TB� eXcbeg?aZ� Tf� bY�;XVXCUXe� .,'� -+--�[Tf� UXXa� ThW?gXW�Ul�BGD!�CCG'� Ta� ?aWXcXaWXag� eXZ?fgXeXW�chUB?V� TVVbhag?aZ�
Y?eC'�Tf�fgTgXW�?a�g[X?e�eXcbeg'�j[?V[�?f�?aVBhWXW�?a�g[?f�8aahTB�IXcbeg�ba�=beC�,+(B�?a�GTeg�#M'�#gXC�,0)

492"86D�:"�:"E6C"2 �4#"EC# �#G6C�7:"2"4:2 �C6A#CE:"8

K[XeX�[TiX�UXXa�ab�V[TaZXf�?a�g[X�:bCcTaluf�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ�Whe?aZ�g[X�dhTegXe�XaWXW�;XVXCUXe�.,'�
-+--�g[Tg�[TiX�CTgXe?TBBl�TYYXVgXW'�be�TeX�eXTfbaTUBl�B?AXBl�gb�CTgXe?TBBl�TYYXVg'�g[X�:bCcTaluf�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�
eXcbeg?aZ)

:E6!�03��#E96C�:"7#C!2E:#"�

Ebg�TccB?VTUBX)

:E6!�04��5:D4 #DFC6�C682C5:"8�7#C6:8"��FC:D5:4E:#"D�E92E�AC6G6"E�:"DA64E:#"D

EbaX)

32



A2CE�:::

:E6!�(
��5:C64E#CD#�6I64FE:G6�#77:46CD�2"5�4#CA#C2E6�8#G6C"2"46�

K[X�?aYbeCTg?ba�eXdh?eXW�gb�UX�Yhea?f[XW�chefhTag�gb�g[?f�?gXC�?f�?aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�?aYbeCTg?ba�fXg�Ybeg[�haWXe�
g[X�VTcg?baf�sK[X�9bTeW�bY�;?eXVgbef't�sGebcbfTB�FaX5��BXVg?ba�bY�;?eXVgbef't�s�kXVhg?iX�FYY?VXef't�s:becbeTgX�!biXeaTaVX't�
s;XB?adhXag� JXVg?ba� ,1�T$� IXcbegft� �?Y� aXVXffTel$� TaW� sGebkl� TaW� Mbg?aZ� #aYbeCTg?ba� r� 8iT?BTUBX� #aYbeCTg?bat� ?a� g[X�
:bCcTaluf�-+-.�Gebkl�JgTgXCXag)�JXX�TBfb�#gXC�,)�9hf?aXff�r�8iT?BTUBX�#aYbeCTg?ba)

:E6!�((��6I64FE:G6�4#!A6"D2E:#"�

K[X�?aYbeCTg?ba�eXdh?eXW�gb�UX�Yhea?f[XW�chefhTag�gb�g[?f�?gXC�?f�?aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�?aYbeCTg?ba�fXg�Ybeg[�haWXe�
g[X� VTcg?baf� s:bCcXafTg?ba� ;?fVhff?ba� �� 8aTBlf?f't� s:bCcXafTg?ba� KTUBXf� TaW� ETeeTg?iX� ;?fVBbfheXf't� sK[X� 9bTeW� bY�
;?eXVgbef� (�:bCcXafTg?ba�bY�;?eXVgbef't�sK[X�9bTeW�bY�;?eXVgbef� (�;?eXVgbe�:bCcXafTg?ba�KTUBX't�s:becbeTgX�!biXeaTaVX�(�
I?fA� FiXef?Z[g� (� I?fA� 8ffXffCXag� bY� :bCcXafTg?ba� GbB?V?Xf� TaW� GeTVg?VXf't� TaW� s:becbeTgX� !biXeaTaVX� (� :bCcXafTg?ba�
:bCC?ggXXt�?a�g[X�:bCcTaluf�-+-.�Gebkl�JgTgXCXag)�

:E6!�()��D64FC:EJ�#H"6CD9:A�#7�46CE2:"�36"67:4:2 �#H"6CD�2"5�!2"286!6"E�
2"5�C6 2E65�DE#4�9# 56C�!2EE6CD�

K[X�?aYbeCTg?ba�eXdh?eXW�gb�UX�Yhea?f[XW�chefhTag�gb�g[?f�?gXC�?f�?aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�?aYbeCTg?ba�fXg�Ybeg[�haWXe�
g[X� VTcg?baf� s:bCcXafTg?ba� KTUBXf� TaW� ETeeTg?iX� ;?fVBbfheXf� r� �dh?gl� :bCcXafTg?ba� GBTa� #aYbeCTg?bat� TaW� sJXVhe?gl�
FjaXef[?c�bY�:XegT?a�9XaXY?V?TB�FjaXef�TaW�DTaTZXCXagt�?a�g[X�:bCcTaluf�-+-.�Gebkl�JgTgXCXag)�

:E6!�(��46CE2:"�C6 2E:#"D9:AD�2"5�C6 2E65�EC2"D24E:#"D�2"5�5:C64E#C�:"56A6"56"46�

K[X�?aYbeCTg?ba�eXdh?eXW�gb�UX�Yhea?f[XW�chefhTag�gb�g[?f�?gXC�?f�?aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�?aYbeCTg?ba�fXg�Ybeg[�haWXe�
g[X�VTcg?baf�sKeTafTVg?baf�N?g[�IXBTgXW�GXefbaft�TaW�s:becbeTgX�!biXeaTaVX�r�;?eXVgbe� #aWXcXaWXaVXt� ?a� g[X�:bCcTaluf�
-+-.�Gebkl�JgTgXCXag)�

:E6!�(���AC:"4:A2 �244#F"E2"E�766D�2"5�D6CG:46D�

K[X�?aYbeCTg?ba�eXdh?eXW�gb�UX�Yhea?f[XW�chefhTag�gb�g[?f�?gXC�?f�?aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�?aYbeCTg?ba�fXg�Ybeg[�haWXe�
g[X�VTcg?ba�sGebcbfTB�=?iX5�ITg?Y?VTg?ba�bY�8ccb?agCXag�bY�#aWXcXaWXag�IXZ?fgXeXW�GhUB?V�8VVbhag?aZ�=?eCt�?a�g[X�:bCcTaluf�
-+-.�Gebkl�JgTgXCXag)�

33



A2CE�:G
�
:E6!�(,��6I9:3:ED�2"5�7:"2"4:2 �DE2E6!6"E�D4965F 6D�
�
�T$�,)�TaW�-)�=?aTaV?TB�JgTgXCXagf�TaW�JV[XWhBXf
�
K[X�eXcbegf�bY�bhe�?aWXcXaWXag�eXZ?fgXeXW�chUB?V�TVVbhag?aZ�Y?eC�TaW�Y?aTaV?TB�fgTgXCXagf�B?fgXW�?a�g[X�#aWXk�gb�:bafbB?WTgXW�
=?aTaV?TB�JgTgXCXagf�[XeX?a�TeX�Y?BXW�Tf�cTeg�bY�g[?f�eXcbeg)
�
8BB�Y?aTaV?TB�fgTgXCXag�fV[XWhBXf�abg�B?fgXW�?a�g[X�#aWXk�[TiX�UXXa�bC?ggXW�UXVThfX�g[X�?aYbeCTg?ba�eXdh?eXW�?f�abg�TccB?VTUBX�be�
?f�f[bja�?a�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�be�abgXf�g[XeXgb)
�
.)��k[?U?gf

�O"#9#K�ELD9�I ;�J:I#GK#FE�F=�;F:LD�EK
.),�,$ IXfgTgXW�:Xeg?Y?VTgX�bY�#aVbecbeTg?ba�bY�g[X�:bCcTal)

.)-�-$ 9l(BTjf�bY�!TegaXe'�#aV)��Tf�TCXaWXW�g[ebhZ[�8ce?B�-4'�-+-,$)

/),�.$ #aWXagheX��?aVBhW?aZ�YbeC�bY�EbgXf$'�WTgXW�Tf�bY�AhaX�--'�-+-+'�TCbaZ�!TegaXe'�#aV)'�g[X�ZhTeTagbef�
aTCXW�g[XeX?a�TaW�L)J)�9TaA�ETg?baTB�8ffbV?Tg?ba'�Tf�T�gehfgXX'�eXBTg?aZ�gb�g[X��3++'+++'+++�
TZZeXZTgX�ce?aV?cTB�TCbhag�bY�/)0++ �JXa?be�EbgXf�WhX�-+-3)

/)-�/$ #aWXagheX��?aVBhW?aZ�YbeC�bY�EbgXf$'�WTgXW�Tf�bY�JXcgXCUXe�-3'�-+-+'�TCbaZ�!TegaXe'�#aV)'�g[X�
ZhTeTagbef�aTCXW�g[XeX?a�TaW�L)J)�9TaA�ETg?baTB�8ffbV?Tg?ba'�Tf�T�gehfgXX'�eXBTg?aZ�gb�g[X�
�3++'+++'+++�TZZeXZTgX�ce?aV?cTB�TCbhag�bY�.)20+ �JXa?be�EbgXf�WhX�-+.+)

/).�/$ 8CXaWXW�TaW�IXfgTgXW�:eXW?g�8ZeXXCXag'�WTgXW�Tf�bY�JXcgXCUXe�-3'�-+-+'�TCbaZ�!TegaXe'�#aV)'�g[X�
CXaWXef�cTegl�g[XeXgb�TaW�AGDbeZTa�:[TfX�9TaA'�E)8)'�Tf�TWC?a?fgeTg?iX�TZXag)

/)/�/$ 8CXaWXW�TaW�IXfgTgXW�!hTeTagXX�TaW�:bBBTgXeTB�8ZeXXCXag'�WTgXW�Tf�bY�JXcgXCUXe�-3'�-+-+'�TCbaZ�
!TegaXe'�#aV)�XTV[�fhUf?W?Tel�ZhTeTagbe�cTegl�g[XeXgb�TaW�AGDbeZTa�:[TfX�9TaA'�E)8)

/)0�0$ #aWXagheX��?aVBhW?aZ�YbeC�bY�EbgXf$'�WTgXW�Tf�bY�AhaX�,3'�-+-,'�TCbaZ�!TegaXe'�#aV)'�g[X�ZhTeTagbef�
aTCXW�g[XeX?a�TaW�L)J)�9TaA�ETg?baTB�8ffbV?Tg?ba'�Tf�T�gehfgXX'�eXBTg?aZ�gb�g[X��1++'+++'+++�
TZZeXZTgX�ce?aV?cTB�TCbhag�bY�.)1-0 �JXa?be�EbgXf�WhX�-+-4)

/)1�1$& ;XfVe?cg?ba�bY�!TegaXe'�#aV)uf�:bCCba�JgbVA)�

,+),�2$& -+,,��CcBblXX�JgbVA�GheV[TfX�GBTa'�Tf�TCXaWXW�TaW�eXfgTgXW'�Tf�bY�JXcgXCUXe�,'�-+-,)

,+)-�3$& CbaZ(KXeC�#aVXag?iX�GBTa'�Tf�TCXaWXW�TaW�eXfgTgXW�XYYXVg?iX�ATahTel�.,'�-+,4)

,+).�3$& JXVbaW�8CXaWXW�TaW�IXfgTgXW��CcBblCXag�8ZeXXCXag�UXgjXXa��hZXaX�8)�"TBB�TaW�g[X�:bCcTal�
WTgXW�Tf�bY�=XUehTel�,/'�-+,4)�

,+)/�-$& 8CXaWCXag�gb��CcBblCXag�8ZeXXCXag�UXgjXXa��hZXaX�8)�"TBB�TaW�g[X�:bCcTal�WTgXW�Tf�bY�8ce?B�
-4'�-+-,)

,+)0�4$& :bCcTal�;XYXeeXW�:bCcXafTg?ba�GBTa'�XYYXVg?iX�ATahTel�,'�-++4)

,+)3�,+$& =beC�bY�-+-+�JgbVA�8cceXV?Tg?ba�I?Z[g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+)4�,+$& =beC�bY�-+-+�GXeYbeCTaVX�JgbVA�La?g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+),+�,,$& =beC�bY�-+-,�JgbVA�8cceXV?Tg?ba�I?Z[g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+),,�,,$& =beC�bY�-+-,�GXeYbeCTaVX�JgbVA�La?g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+),-�1$& =beC�bY�-+--�JgbVA�8cceXV?Tg?ba�I?Z[g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+),.�1$& =beC�bY�-+--�GXeYbeCTaVX�JgbVA�La?g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+),/&% =beC�bY�-+-.�JgbVA�8cceXV?Tg?ba�I?Z[g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+),0&% =beC�bY�-+-.�GXeYbeCTaVX�JgbVA�La?g�8ZeXXCXag�Ybe�XkXVhg?iX�bYY?VXef)

,+),1�,-$& =beC�bY�IXfge?VgXW�JgbVA�La?g�8ZeXXCXag�Ybe�aba(XCcBblXX�W?eXVgbef)�

,+),2�,+$& �a[TaVXW��kXVhg?iX�IXjTeWf�GbB?Vl)

34



,+),3�,.$& JXcTeTg?ba�8ZeXXCXag�TaW�IXBXTfX�bY�:BT?Cf'�WTgXW�AhBl�,.'�-+--'�UXgjXXa�g[X�:bCcTal�TaW�AhBXf�
BThYCTa

-,),% JhUf?W?Te?Xf�bY�IXZ?fgeTag)

-.),% :bafXag�bY�#aWXcXaWXag�IXZ?fgXeXW�GhUB?V�8VVbhag?aZ�=?eC)�

-/),% GbjXe�bY�8ggbeaXl��fXX�J?ZaTgheX�GTZX$)

.,),% :Xeg?Y?VTg?ba�bY�V[?XY�XkXVhg?iX�bYY?VXe�haWXe�JXVg?ba�.+-�bY�g[X�JTeUTaXf(FkBXl�8Vg�bY�-++-)

.,)-% :Xeg?Y?VTg?ba�bY�V[?XY�Y?aTaV?TB�bYY?VXe�haWXe�JXVg?ba�.+-�bY�g[X�JTeUTaXf(FkBXl�8Vg�bY�-++-)

.-% :Xeg?Y?VTg?ba�haWXe�JXVg?ba�4+1�bY�g[X�JTeUTaXf(FkBXl�8Vg�bY�-++-)

,+,)#EJ% O9IC�#afgTaVX�;bVhCXag�(�g[X�?afgTaVX�WbVhCXag�WbXf�abg�TccXTe�?a�g[X�#agXeTVg?iX�;TgT�=?BX�
UXVThfX�?gf�O9IC�gTZf�TeX�XCUXWWXW�j?g[?a�g[X�#aB?aX�O9IC�WbVhCXag)

,+,)J:"% O9IC�KTkbabCl��kgXaf?ba�JV[XCT�;bVhCXag)

,+,):8C% O9IC�KTkbabCl��kgXaf?ba�:TBVhBTg?ba�C?aAUTfX�;bVhCXag)

,+,)C89% O9IC�KTkbabCl��kgXaf?ba�CTUXB�C?aAUTfX�;bVhCXag)

,+,)GI�% O9IC�KTkbabCl��kgXaf?ba�GeXfXagTg?ba�C?aAUTfX�;bVhCXag)

,+,);�=% O9IC�KTkbabCl��kgXaf?ba�;XY?a?g?ba�C?aAUTfX�;bVhCXag)

,+/% :biXe�GTZX�#agXeTVg?iX�;TgT�=?BX'�YbeCTggXW�?a�#aB?aX�O9IC��?aVBhWXW�Tf��k[?U?g�,+,$)
�

% =?BXW�j?g[�g[?f�WbVhCXag)
& DTaTZXCXag�VbCcXafTg?ba�cBTa�be�TeeTaZXCXag)
�,$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�:heeXag�IXcbeg�ba�=beC�3(B�Y?BXW�ba�AhBl�1'�-++0)
�-$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�:heeXag�IXcbeg�ba�=beC�3(B�Y?BXW�ba�DTl�0'�-+-,)
�.$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�:heeXag�IXcbeg�ba�=beC�3(B�Y?BXW�ba�AhaX�-.'�-+-+)
�/$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�:heeXag�IXcbeg�ba�=beC�3(B�Y?BXW�ba�JXcgXCUXe�-3'�-+-+)
�0$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�:heeXag�IXcbeg�ba�=beC�3(B�Y?BXW�ba�AhaX�-,'�-+-,)
�1$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�8aahTB�IXcbeg�ba�=beC�,+(B�Y?BXW�ba�=XUehTel�-.'�-+--)
�2$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�Gebkl�JgTgXCXag��JV[XWhBX�,/8$�Y?BXW�ba�8ce?B�,4'�-+-,)
�3$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�8aahTB�IXcbeg�ba�=beC�,+(B�Y?BXW�ba�=XUehTel�--'�-+,4)�
�4$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�8aahTB�IXcbeg�ba�=beC�,+(B�Y?BXW�ba�=XUehTel�-+'�-++4)
�,+$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�8aahTB�IXcbeg�ba�=beC�,+(B�Y?BXW�ba�=XUehTel�,4'�-+-+)
�,,$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�8aahTB�IXcbeg�ba�=beC�,+(B�Y?BXW�ba�=XUehTel�-/'�-+-,)
�,-$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�HhTegXeBl�IXcbeg�ba�=beC�,+(H�Y?BXW�ba�8hZhfg�,'�-+,3)�
�,.$ #aVbecbeTgXW�Ul�eXYXeXaVX�YebC�g[X�:bCcTaluf�HhTegXeBl�IXcbeg�ba�=beC�,+(H�Y?BXW�ba�8hZhfg�-'�-+--)

35



:"56I�E#�4#"D# :52E65�7:"2"4:2 �DE2E6!6"ED
82CE"6C#�:"4��2"5�DF3D:5:2C:6D
4#"D# :52E65�7:"2"4:2 �DE2E6!6"ED

IXcbeg�bY�#aWXcXaWXag�IXZ?fgXeXW�GhUB?V�8VVbhag?aZ�=?eC��BGD!�CCG'�EXj�PbeA'�EP'�8hW?gbe�=?eC�#;5�,30$ .2
IXcbeg�bY�#aWXcXaWXag�IXZ?fgXeXW�GhUB?V�8VVbhag?aZ�=?eC .4
:bafbB?WTgXW�9TBTaVX�J[XXgf�Tf�bY�;XVXCUXe�.,'�-+--�TaW�-+-, /+
:bafbB?WTgXW�JgTgXCXagf�bY�FcXeTg?baf�Ybe�g[X�K[eXX(PXTe�GXe?bW��aWXW�;XVXCUXe�.,'�-+-- /,
:bafbB?WTgXW�JgTgXCXagf�bY�:bCceX[Xaf?iX�#aVbCX�Ybe�g[X�K[eXX(PXTe�GXe?bW��aWXW�;XVXCUXe�.,'�-+-- /-
:bafbB?WTgXW�JgTgXCXagf�bY�JgbVA[bBWXefu��dh?gl�Ybe�g[X�K[eXX(PXTe�GXe?bW��aWXW�;XVXCUXe�.,'�-+-- /.
:bafbB?WTgXW�JgTgXCXagf�bY�:Tf[�=Bbjf�Ybe�g[X�K[eXX(PXTe�GXe?bW��aWXW�;XVXCUXe�.,'�-+-- //
EbgXf�gb�:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf /0

8BB� Y?aTaV?TB� fgTgXCXag� fV[XWhBXf� [TiX� UXXa� bC?ggXW� UXVThfX� g[X� ?aYbeCTg?ba� eXdh?eXW� ?f� abg� TccB?VTUBX� be� ?f� f[bja� ?a� g[X�
:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�be�abgXf�g[XeXgb)
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CR]?Ba�?S�:[QR]R[QR[a�CRTVCaRBRQ�AbOYVP�2PP?b[aV[T�7VBZ

Kb�g[X�JgbVA[bBWXef�TaW�9bTeW�bY�;?eXVgbef
!TegaXe'�#aV)5

;RKPK4P�4P�V-G�14PU4NKFCVGF�4KPCPEKCN�!VCVGOGPVU

NX� [TiX� ThW?gXW� g[X� TVVbCcTal?aZ� VbafbB?WTgXW� UTBTaVX� f[XXgf� bY� !TegaXe'� #aV)� TaW� fhUf?W?Te?Xf� �g[X� :bCcTal$� Tf� bY�
;XVXCUXe�.,'�-+--�TaW�-+-,'�g[X�eXBTgXW�VbafbB?WTgXW�fgTgXCXagf�bY�bcXeTg?baf'�VbCceX[Xaf?iX�?aVbCX'�fgbVA[bBWXefu�Xdh?gl'�
TaW�VTf[�YBbjf�Ybe�XTV[�bY�g[X�lXTef�?a�g[X�g[eXX(lXTe�cXe?bW�XaWXW�;XVXCUXe�.,'�-+--'�TaW�g[X�eXBTgXW�abgXf��VbBBXVg?iXBl'�g[X�
VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf$)�#a�bhe�bc?a?ba'�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�ceXfXag�YT?eBl'�?a�TBB�CTgXe?TB�eXfcXVgf'�
g[X�Y?aTaV?TB�cbf?g?ba�bY�g[X�:bCcTal�Tf�bY�;XVXCUXe�.,'�-+--�TaW�-+-,'�TaW�g[X�eXfhBgf�bY�?gf�bcXeTg?baf�TaW�?gf�VTf[�YBbjf�Ybe�
XTV[�bY� g[X�lXTef� ?a� g[X� g[eXX(lXTe�cXe?bW�XaWXW�;XVXCUXe�.,'�-+--'� ?a�VbaYbeC?gl�j?g[�L)J)�ZXaXeTBBl�TVVXcgXW�TVVbhag?aZ�
ce?aV?cBXf)

NX�TBfb�[TiX�ThW?gXW'� ?a�TVVbeWTaVX�j?g[� g[X�fgTaWTeWf�bY� g[X�GhUB?V�:bCcTal�8VVbhag?aZ�FiXef?Z[g�9bTeW��La?gXW�JgTgXf$�
�G:8F9$'� g[X�:bCcTaluf� ?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ�Tf�bY�;XVXCUXe�.,'�-+--'�UTfXW�ba�Ve?gXe?T�XfgTUB?f[XW�?a�
#agXeaTB� :bagebB� q� #agXZeTgXW� =eTCXjbeA� �-+,.$� ?ffhXW� Ul� g[X� :bCC?ggXX� bY� Jcbafbe?aZ� FeZTa?mTg?baf� bY� g[X� KeXTWjTl�
:bCC?ff?ba'�TaW�bhe�eXcbeg�WTgXW�=XUehTel�,1'�-+-.�XkceXffXW�Ta�hadhTB?Y?XW�bc?a?ba�ba�g[X�XYYXVg?iXaXff�bY�g[X�:bCcTaluf�
?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ)

0CUKU�+4T�;RKPK4P

K[XfX�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�TeX�g[X�eXfcbaf?U?B?gl�bY�g[X�:bCcTaluf�CTaTZXCXag)�Fhe�eXfcbaf?U?B?gl�?f�gb�XkceXff�
Ta�bc?a?ba�ba�g[XfX�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�UTfXW�ba�bhe�ThW?gf)�NX�TeX�T�chUB?V�TVVbhag?aZ�Y?eC�eXZ?fgXeXW�j?g[�g[X�
G:8F9�TaW�TeX�eXdh?eXW�gb�UX�?aWXcXaWXag�j?g[�eXfcXVg�gb�g[X�:bCcTal�?a�TVVbeWTaVX�j?g[�g[X�L)J)�YXWXeTB�fXVhe?g?Xf�BTjf�TaW�
g[X�TccB?VTUBX�ehBXf�TaW�eXZhBTg?baf�bY�g[X�JXVhe?g?Xf�TaW��kV[TaZX�:bCC?ff?ba�TaW�g[X�G:8F9)

NX�VbaWhVgXW�bhe�ThW?gf�?a�TVVbeWTaVX�j?g[�g[X�fgTaWTeWf�bY�g[X�G:8F9)�K[bfX�fgTaWTeWf�eXdh?eX�g[Tg�jX�cBTa�TaW�cXeYbeC�g[X�
ThW?g� gb� bUgT?a� eXTfbaTUBX� TffheTaVX� TUbhg�j[Xg[Xe� g[X� VbafbB?WTgXW� Y?aTaV?TB� fgTgXCXagf� TeX� YeXX� bY�CTgXe?TB�C?ffgTgXCXag'�
j[Xg[Xe�WhX� gb�Xeebe�be� YeThW)�Fhe�ThW?gf� ?aVBhWXW�cXeYbeC?aZ�cebVXWheXf� gb�TffXff� g[X� e?fAf�bY�CTgXe?TB�C?ffgTgXCXag�bY� g[X�
VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf'�j[Xg[Xe�WhX�gb�Xeebe�be�YeThW'�TaW�cXeYbeC?aZ�cebVXWheXf�g[Tg�eXfcbaW�gb�g[bfX�e?fAf)�JhV[�
cebVXWheXf� ?aVBhWXW�XkTC?a?aZ'�ba�T� gXfg�UTf?f'�Xi?WXaVX�eXZTeW?aZ�g[X�TCbhagf�TaW�W?fVBbfheXf� ?a� g[X�VbafbB?WTgXW�Y?aTaV?TB�
fgTgXCXagf)�Fhe�ThW?gf�TBfb�?aVBhWXW�XiTBhTg?aZ�g[X�TVVbhag?aZ�ce?aV?cBXf�hfXW�TaW�f?Za?Y?VTag�Xfg?CTgXf�CTWX�Ul�CTaTZXCXag'�
Tf�jXBB� Tf� XiTBhTg?aZ� g[X� biXeTBB� ceXfXagTg?ba� bY� g[X� VbafbB?WTgXW� Y?aTaV?TB� fgTgXCXagf)�NX�UXB?XiX� g[Tg� bhe� ThW?gf� cebi?WX� T�
eXTfbaTUBX�UTf?f�Ybe�bhe�bc?a?ba)

1TKVKECN�/WFKV�9CVVGT

K[X�Ve?g?VTB� ThW?g�CTggXe� VbCCha?VTgXW�UXBbj� ?f� T�CTggXe� Te?f?aZ� YebC� g[X�VheeXag�cXe?bW�ThW?g�bY� g[X�VbafbB?WTgXW� Y?aTaV?TB�
fgTgXCXagf�g[Tg�jTf�VbCCha?VTgXW�be�eXdh?eXW�gb�UX�VbCCha?VTgXW�gb�g[X�ThW?g�VbCC?ggXX�TaW�g[Tg5��,$�eXBTgXf�gb�TVVbhagf�be�
W?fVBbfheXf�g[Tg�TeX�CTgXe?TB�gb�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�TaW��-$�?aibBiXW�bhe�XfcXV?TBBl�V[TBBXaZ?aZ'�fhU]XVg?iX'�be�
VbCcBXk� ]hWZCXagf)�K[X�VbCCha?VTg?ba�bY�T�Ve?g?VTB�ThW?g�CTggXe�WbXf�abg�TBgXe� ?a�Tal�jTl�bhe�bc?a?ba�ba� g[X�VbafbB?WTgXW�
Y?aTaV?TB�fgTgXCXagf'�gTAXa�Tf�T�j[bBX'�TaW�jX�TeX�abg'�Ul�VbCCha?VTg?aZ�g[X�Ve?g?VTB�ThW?g�CTggXe�UXBbj'�cebi?W?aZ�T�fXcTeTgX�
bc?a?ba�ba�g[X�Ve?g?VTB�ThW?g�CTggXe�be�ba�g[X�TVVbhagf�be�W?fVBbfheXf�gb�j[?V[�?g�eXBTgXf)

#PTGE4IPK?GF�VC=�DGPG+KVU

8f�W?fVhffXW�?a�EbgX�,�gb�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf'�g[X�:bCcTal�eXVbZa?mXf�g[X�gTk�UXaXY?g�YebC�Ta�haVXegT?a�
gTk�cbf?g?ba�j[Xa�?g�UXB?XiXf�fhV[�cbf?g?ba�?f�CbeX�B?AXBl�g[Ta�abg�bY�UX?aZ�fhfgT?aXW�?Y�V[TBBXaZXW)�8f�bY�;XVXCUXe�.,'�
-+--'�g[X�:bCcTal�[Tf�eXVbeWXW�Zebff�haeXVbZa?mXW�gTk�UXaXY?gf�bY��,.2)-�C?BB?ba)�IXVbZa?mXW�gTk�cbf?g?baf�TeX�CXTfheXW�
Tg�g[X�BTeZXfg�TCbhag�bY�UXaXY?g�j?g[�ZeXTgXe�g[Ta�T�0+�cXeVXag�B?AXB?[bbW�bY�UX?aZ�eXTB?mXW)�K[X�:bCcTal�hfXf�Xfg?CTgXf�
TaW�TffhCcg?baf�?a�WXgXeC?a?aZ�g[X�TCbhag�bY�haeXVbZa?mXW�gTk�UXaXY?gf)

NX� ?WXag?Y?XW� g[X�TffXffCXag�bY�haeXVbZa?mXW� gTk�UXaXY?gf� eXBTgXW� gb� geTafYXe�ce?V?aZ�Tf�T�Ve?g?VTB� ThW?g�CTggXe)�:bCcBXk�
ThW?gbe� ]hWZCXag� jTf� eXdh?eXW� ?a� XiTBhTg?aZ� g[X� :bCcTaluf� ?agXeceXgTg?ba� bY� gTk� BTj� TaW� ?gf� Xfg?CTgX� bY� g[X� hBg?CTgX�
eXfbBhg?ba�bY�?gf�gTk�cbf?g?baf)
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K[X�YbBBbj?aZ�TeX�g[X�ce?CTel�cebVXWheXf�jX�cXeYbeCXW�gb�TWWeXff�g[?f�Ve?g?VTB�ThW?g�CTggXe)�NX�XiTBhTgXW�g[X�WXf?Za�TaW�
gXfgXW� g[X� bcXeTg?aZ� XYYXVg?iXaXff� bY� VXegT?a� ?agXeaTB� VbagebBf� biXe� g[X� :bCcTaluf� haeXVbZa?mXW� gTk� UXaXY?gf� cebVXff'�
?aVBhW?aZ�geTafYXe�ce?V?aZ)�NX�?aibBiXW�gTk�TaW�geTafYXe�ce?V?aZ�cebYXff?baTBf�j?g[�fcXV?TB?mXW�fA?BBf�TaW�AabjBXWZX'�j[b�
Tff?fgXW�?a�TffXff?aZ�haeXVbZa?mXW�gTk�UXaXY?gf�Ul5

o XiTBhTg?aZ�g[X�:bCcTaluf�?agXeceXgTg?ba�bY�gTk�BTjf�TaW�?aVbCX�gTk�VbafXdhXaVXf�bY�?agXeVbCcTal�geTafTVg?baf

o TffXff?aZ�geTafYXe�ce?V?aZ�ceTVg?VXf�Ybe�VbCcB?TaVX�j?g[�eXBXiTag�gTk�BTjf�TaW�eXZhBTg?baf

o TaTBlm?aZ�g[X�:bCcTaluf�gTk�cbf?g?baf�TaW�WXgXeC?aTg?ba�bY�haeXVbZa?mXW�gTk�UXaXY?gf'�?aVBhW?aZ�g[X�TffbV?TgXW�XYYXVg�
?a�bg[Xe�]he?fW?Vg?baf

#a�TWW?g?ba'�jX�XiTBhTgXW�g[X�:bCcTaluf�TU?B?gl�gb�Xfg?CTgX�?gf�haeXVbZa?mXW�gTk�UXaXY?gf�Ul�VbCcTe?aZ�[?fgbe?VTB�
haeXVbZa?mXW�gTk�UXaXY?gf�gb�TVghTB�eXfhBgf�hcba�VbaVBhf?ba�bY�XkTC?aTg?baf�Ul�TccB?VTUBX�gTk?aZ�Thg[be?g?Xf)

*f*�BGD!�CCG
�
NX�[TiX�fXeiXW�Tf�g[X�:bCcTaluf�ThW?gbe�f?aVX�,441)

EXj�PbeA'�EXj�PbeA
=XUehTel�,1'�-+-.
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CR]?Ba�?S�:[QR]R[QR[a�CRTVCaRBRQ�AbOYVP�2PP?b[aV[T�7VBZ

Kb�g[X�JgbVA[bBWXef�TaW�9bTeW�bY�;?eXVgbef
!TegaXe'�#aV)5

;RKPK4P�4P��PVGTPCN�14PVT4N�;;GT�4KPCPEKCN� GR4TVKPI

NX�[TiX�ThW?gXW�!TegaXe'� #aV)� TaW�fhUf?W?Te?Xfu� �g[X�:bCcTal$� ?agXeaTB�VbagebB�biXe� Y?aTaV?TB� eXcbeg?aZ�Tf�bY�;XVXCUXe�.,'�
-+--'�UTfXW�ba�Ve?gXe?T�XfgTUB?f[XW�?a�#agXeaTB�:bagebB�q�#agXZeTgXW�=eTCXjbeA��-+,.$�?ffhXW�Ul�g[X�:bCC?ggXX�bY�Jcbafbe?aZ�
FeZTa?mTg?baf�bY�g[X�KeXTWjTl�:bCC?ff?ba)�#a�bhe�bc?a?ba'�g[X�:bCcTal�CT?agT?aXW'�?a�TBB�CTgXe?TB�eXfcXVgf'�XYYXVg?iX�?agXeaTB�
VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ� Tf� bY� ;XVXCUXe� .,'� -+--'� UTfXW� ba� Ve?gXe?T� XfgTUB?f[XW� ?a� #agXeaTB� :bagebB� q� #agXZeTgXW�
=eTCXjbeA��-+,.$�?ffhXW�Ul�g[X�:bCC?ggXX�bY�Jcbafbe?aZ�FeZTa?mTg?baf�bY�g[X�KeXTWjTl�:bCC?ff?ba)

NX�TBfb�[TiX�ThW?gXW'� ?a�TVVbeWTaVX�j?g[� g[X�fgTaWTeWf�bY� g[X�GhUB?V�:bCcTal�8VVbhag?aZ�FiXef?Z[g�9bTeW��La?gXW�JgTgXf$�
�G:8F9$'� g[X� VbafbB?WTgXW� UTBTaVX� f[XXgf� bY� g[X� :bCcTal� Tf� bY� ;XVXCUXe� .,'� -+--� TaW� -+-,'� g[X� eXBTgXW� VbafbB?WTgXW�
fgTgXCXagf�bY�bcXeTg?baf'�VbCceX[Xaf?iX�?aVbCX'�fgbVA[bBWXefu�Xdh?gl'�TaW�VTf[�YBbjf�Ybe�XTV[�bY� g[X�lXTef� ?a� g[X� g[eXX(lXTe�
cXe?bW� XaWXW�;XVXCUXe� .,'� -+--'� TaW� g[X� eXBTgXW� abgXf� �VbBBXVg?iXBl'� g[X� VbafbB?WTgXW� Y?aTaV?TB� fgTgXCXagf$'� TaW� bhe� eXcbeg�
WTgXW�=XUehTel�,1'�-+-.�XkceXffXW�Ta�hadhTB?Y?XW�bc?a?ba�ba�g[bfX�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf)

0CUKU�+4T�;RKPK4P�

K[X� :bCcTaluf� CTaTZXCXag� ?f� eXfcbaf?UBX� Ybe� CT?agT?a?aZ� XYYXVg?iX� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ� TaW� Ybe� ?gf�
TffXffCXag� bY� g[X� XYYXVg?iXaXff� bY� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ'� ?aVBhWXW� ?a� g[X� TVVbCcTal?aZ� DTaTZXCXaguf�
8aahTB�IXcbeg� ba� #agXeaTB�:bagebB� biXe�=?aTaV?TB�IXcbeg?aZ)�Fhe� eXfcbaf?U?B?gl� ?f� gb� XkceXff� Ta� bc?a?ba� ba� g[X�:bCcTaluf�
?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ�UTfXW�ba�bhe�ThW?g)�NX�TeX�T�chUB?V�TVVbhag?aZ�Y?eC�eXZ?fgXeXW�j?g[�g[X�G:8F9�TaW�TeX�
eXdh?eXW�gb�UX�?aWXcXaWXag�j?g[�eXfcXVg�gb�g[X�:bCcTal�?a�TVVbeWTaVX�j?g[�g[X�L)J)�YXWXeTB�fXVhe?g?Xf�BTjf�TaW�g[X�TccB?VTUBX�
ehBXf�TaW�eXZhBTg?baf�bY�g[X�JXVhe?g?Xf�TaW��kV[TaZX�:bCC?ff?ba�TaW�g[X�G:8F9)

NX�VbaWhVgXW�bhe�ThW?g�?a�TVVbeWTaVX�j?g[�g[X�fgTaWTeWf�bY�g[X�G:8F9)�K[bfX�fgTaWTeWf�eXdh?eX�g[Tg�jX�cBTa�TaW�cXeYbeC�g[X�
ThW?g� gb� bUgT?a� eXTfbaTUBX� TffheTaVX� TUbhg�j[Xg[Xe� XYYXVg?iX� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ�jTf�CT?agT?aXW� ?a� TBB�
CTgXe?TB�eXfcXVgf)�Fhe�ThW?g�bY�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?aZ�?aVBhWXW�bUgT?a?aZ�Ta�haWXefgTaW?aZ�bY�?agXeaTB�VbagebB�
biXe�Y?aTaV?TB�eXcbeg?aZ'�TffXff?aZ�g[X�e?fA�g[Tg�T�CTgXe?TB�jXTAaXff�Xk?fgf'�TaW�gXfg?aZ�TaW�XiTBhTg?aZ�g[X�WXf?Za�TaW�bcXeTg?aZ�
XYYXVg?iXaXff�bY� ?agXeaTB�VbagebB�UTfXW�ba� g[X�TffXffXW� e?fA)�Fhe�ThW?g�TBfb� ?aVBhWXW�cXeYbeC?aZ�fhV[�bg[Xe�cebVXWheXf�Tf�jX�
Vbaf?WXeXW�aXVXffTel�?a�g[X�V?eVhCfgTaVXf)�NX�UXB?XiX�g[Tg�bhe�ThW?g�cebi?WXf�T�eXTfbaTUBX�UTf?f�Ybe�bhe�bc?a?ba)

2G+KPKVK4P�CPF�8KOKVCVK4PU�4+��PVGTPCN�14PVT4N�;;GT�4KPCPEKCN� GR4TVKPI�

8� VbCcTaluf� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ� ?f� T� cebVXff� WXf?ZaXW� gb� cebi?WX� eXTfbaTUBX� TffheTaVX� eXZTeW?aZ� g[X�
eXB?TU?B?gl�bY�Y?aTaV?TB�eXcbeg?aZ�TaW�g[X�ceXcTeTg?ba�bY�Y?aTaV?TB�fgTgXCXagf�Ybe�XkgXeaTB�checbfXf�?a�TVVbeWTaVX�j?g[�ZXaXeTBBl�
TVVXcgXW�TVVbhag?aZ�ce?aV?cBXf)�8�VbCcTaluf� ?agXeaTB�VbagebB�biXe� Y?aTaV?TB� eXcbeg?aZ� ?aVBhWXf� g[bfX�cbB?V?Xf�TaW�cebVXWheXf�
g[Tg� �,$� cXegT?a� gb� g[X� CT?agXaTaVX� bY� eXVbeWf� g[Tg'� ?a� eXTfbaTUBX� WXgT?B'� TVVheTgXBl� TaW� YT?eBl� eXYBXVg� g[X� geTafTVg?baf� TaW�
W?fcbf?g?baf�bY�g[X�TffXgf�bY�g[X�VbCcTal6��-$�cebi?WX�eXTfbaTUBX�TffheTaVX�g[Tg�geTafTVg?baf�TeX�eXVbeWXW�Tf�aXVXffTel�gb�cXeC?g�
ceXcTeTg?ba� bY� Y?aTaV?TB� fgTgXCXagf� ?a� TVVbeWTaVX� j?g[� ZXaXeTBBl� TVVXcgXW� TVVbhag?aZ� ce?aV?cBXf'� TaW� g[Tg� eXVX?cgf� TaW�
XkcXaW?gheXf� bY� g[X� VbCcTal� TeX� UX?aZ� CTWX� baBl� ?a� TVVbeWTaVX� j?g[� Thg[be?mTg?baf� bY� CTaTZXCXag� TaW� W?eXVgbef� bY� g[X�
VbCcTal6�TaW��.$�cebi?WX� eXTfbaTUBX�TffheTaVX� eXZTeW?aZ�ceXiXag?ba�be� g?CXBl�WXgXVg?ba�bY�haThg[be?mXW�TVdh?f?g?ba'�hfX'�be�
W?fcbf?g?ba�bY�g[X�VbCcTaluf�TffXgf�g[Tg�VbhBW�[TiX�T�CTgXe?TB�XYYXVg�ba�g[X�Y?aTaV?TB�fgTgXCXagf)

9XVThfX� bY� ?gf� ?a[XeXag� B?C?gTg?baf'� ?agXeaTB� VbagebB� biXe� Y?aTaV?TB� eXcbeg?aZ�CTl� abg� ceXiXag� be� WXgXVg�C?ffgTgXCXagf)�8Bfb'�
ceb]XVg?baf� bY� Tal� XiTBhTg?ba� bY� XYYXVg?iXaXff� gb� YhgheX� cXe?bWf� TeX� fhU]XVg� gb� g[X� e?fA� g[Tg� VbagebBf�CTl�UXVbCX� ?aTWXdhTgX�
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bYYXeXW�Ul�XTV[�bY�bhe�fXZCXagf�TaW�cebi?WX�TWW?g?baTB�Y?aTaV?TB�?aYbeCTg?ba�Ybe�g[bfX�fXZCXagf)

0CUKU�4+�RTGUGPVCVK4P��K[X�TVVbCcTal?aZ�:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�[TiX�UXXa�ceXcTeXW�?a�TVVbeWTaVX�j?g[�ZXaXeTBBl�
TVVXcgXW� TVVbhag?aZ� ce?aV?cBXf� ?a� g[X� La?gXW� JgTgXf� bY� 8CXe?VT� �sL)J)� !88Gt$'� Tf� WXY?aXW� ?a� g[X� =?aTaV?TB� 8VVbhag?aZ�
JgTaWTeWf� 9bTeW� �s=8J9t$� 8VVbhag?aZ� JgTaWTeWf� :bW?Y?VTg?ba� �s8J:t$'� Ybe� Y?aTaV?TB� ?aYbeCTg?ba� TaW� j?g[� g[X� TccB?VTUBX�
?afgehVg?baf�bY�L)J)�JXVhe?g?Xf�TaW��kV[TaZX�:bCC?ff?ba��sJ�:t$�IXZhBTg?ba�J(O)

K[X�Y?fVTB�lXTe�bY�!TegaXe�?f�g[X�gjXBiX(Cbag[�cXe?bW�YebC�ATahTel�,�g[ebhZ[�;XVXCUXe�.,)�8BB�eXYXeXaVXf�gb�-+--'�-+-,�TaW�
-+-+�[XeX?a�eXYXe�gb�g[X�Y?fVTB�lXTe�haBXff�bg[Xej?fX�?aW?VTgXW)�N[Xa�hfXW�?a�g[XfX�abgXf'�g[X�gXeCf�s!TegaXe't�g[X�s:bCcTal't�
sjX't�shft�be�sbhet�eXYXe�gb�!TegaXe'�#aV)�TaW�?gf�VbafbB?WTgXW�fhUf?W?Te?Xf)

�TKPEKRNGU�4+�E4PU4NKFCVK4P��K[X�TVVbCcTal?aZ�:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�?aVBhWX�g[X�TVVbhagf�bY�g[X�:bCcTal�TaW�?gf�
j[bBBl(bjaXW�fhUf?W?Te?Xf)�8BB�f?Za?Y?VTag�?agXeVbCcTal�geTafTVg?baf�TaW�UTBTaVXf�[TiX�UXXa�XB?C?aTgXW)
�
#UG� 4+� GUVKOCVGU�� K[X� ceXcTeTg?ba� bY� g[X� TVVbCcTal?aZ� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� eXdh?eXf� CTaTZXCXag� gb� CTAX�
Xfg?CTgXf�TaW�TffhCcg?baf�TUbhg�YhgheX�XiXagf)�K[XfX�Xfg?CTgXf�TaW�g[X�haWXeBl?aZ�TffhCcg?baf�TYYXVg�g[X�TCbhagf�bY�TffXgf�TaW�
B?TU?B?g?Xf� eXcbegXW'� W?fVBbfheXf� TUbhg� Vbag?aZXag� TffXgf� TaW� B?TU?B?g?Xf'� TaW� eXcbegXW� TCbhagf�bY� eXiXahXf� TaW�XkcXafXf)�JhV[�
Xfg?CTgXf�?aVBhWX�g[X�iTBhTg?ba�bY�YXXf�eXVX?iTUBX'�ZbbWj?BB'�?agTaZ?UBX�TffXgf�TaW�bg[Xe�BbaZ(B?iXW�TffXgf'�Tf�jXBB�Tf�gTk�TVVehTBf�
TaW�bg[Xe�B?TU?B?g?Xf)�#a�TWW?g?ba'�Xfg?CTgXf�TeX�hfXW�?a�eXiXahX�eXVbZa?g?ba'�?aVbCX�gTk�XkcXafX�be�UXaXY?g'�cXeYbeCTaVX(UTfXW�
VbCcXafTg?ba� V[TeZXf'� WXceXV?Tg?ba� TaW� TCbeg?mTg?ba)� DTaTZXCXag� UXB?XiXf� ?gf� hfX� bY� Xfg?CTgXf� ?a� g[X� TVVbCcTal?aZ�
:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�gb�UX�eXTfbaTUBX)

DTaTZXCXag�Vbag?ahTBBl�XiTBhTgXf�TaW�eXi?fXf�?gf�Xfg?CTgXf�hf?aZ�[?fgbe?VTB�XkcXe?XaVX�TaW�bg[Xe�YTVgbef'�?aVBhW?aZ�g[X�ZXaXeTB�
XVbabC?V�Xai?ebaCXag�TaW�TVg?baf�?g�CTl�gTAX�?a�g[X�YhgheX)�DTaTZXCXag�TW]hfgf�g[XfX�Xfg?CTgXf�j[Xa�YTVgf�TaW�V?eVhCfgTaVXf�
W?VgTgX)�"bjXiXe'�g[XfX�Xfg?CTgXf�CTl�?aibBiX�f?Za?Y?VTag�haVXegT?ag?Xf�TaW�]hWZCXagf�TaW�VTaabg�UX�WXgXeC?aXW�j?g[�ceXV?f?ba)�
#a�TWW?g?ba'�g[XfX�Xfg?CTgXf�TeX�UTfXW�ba�CTaTZXCXaguf�UXfg�]hWZCXag�Tg�T�cb?ag�?a�g?CX)�8f�T�eXfhBg'�W?YYXeXaVXf�UXgjXXa�bhe�
Xfg?CTgXf�TaW�TVghTB�eXfhBgf�VbhBW�UX�CTgXe?TB�TaW�jbhBW�UX�eXYBXVgXW�?a�g[X�:bCcTaluf�:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�?a�
YhgheX�cXe?bWf)

0WUKPGUU� CESWKUKVK4PU�� K[X� :bCcTal� TVVbhagf� Ybe� Uhf?aXff� TVdh?f?g?baf� ?a� TVVbeWTaVX� j?g[� g[X� TVdh?f?g?ba� CXg[bW� bY�
TVVbhag?aZ�Tf�ceXfVe?UXW�Ul�=8J9�8J:�Kbc?V�3+0'�0WUKPGUU�14ODKPCVK4PU)�K[X�TVdh?f?g?ba�CXg[bW�bY�TVVbhag?aZ�eXdh?eXf�g[X�
:bCcTal�gb�eXVbeW�g[X�TffXgf�TVdh?eXW�TaW�B?TU?B?g?Xf�TffhCXW�UTfXW�ba�g[X?e�Xfg?CTgXW�YT?e�iTBhXf�Tf�bY� g[X�TVdh?f?g?ba�WTgX'�
j?g[�VXegT?a�XkVXcg?baf)�8al�XkVXff�bY� g[X�Vbaf?WXeTg?ba� geTafYXeeXW�biXe� g[X�Xfg?CTgXW� YT?e�iTBhX�bY� g[X�aXg� TffXgf�TVdh?eXW'�
?aVBhW?aZ�?WXag?Y?TUBX�?agTaZ?UBX�TffXgf'�?f�eXVbeWXW�Tf�ZbbWj?BB)�LaWXe�g[X�TVdh?f?g?ba�CXg[bW'�g[X�bcXeTg?aZ�eXfhBgf�bY�TVdh?eXW�
VbCcTa?Xf� TeX� ?aVBhWXW� ?a� g[X� :bCcTaluf� :bafbB?WTgXW� =?aTaV?TB� JgTgXCXagf� UXZ?aa?aZ� ba� g[X� WTgX� bY� TVdh?f?g?ba)� K[X�
:bCcTal�VbCcBXgXW�Uhf?aXff�TVdh?f?g?baf�?a�Ubg[�-+--�TaW�-+-,)�EbgX�-�r�8Vdh?f?g?baf�TaW�;?iXfg?gheX�cebi?WXf�TWW?g?baTB�
?aYbeCTg?ba�eXZTeW?aZ�g[bfX�Uhf?aXff�TVdh?f?g?baf)
�
K[X�WXgXeC?aTg?ba�bY� g[X�YT?e�iTBhXf�bY� ?agTaZ?UBX�TaW�bg[Xe�TffXgf�TVdh?eXW� ?a�Ta�TVdh?f?g?ba�eXdh?eXf�CTaTZXCXag� ]hWZCXag�
TaW� g[X�Vbaf?WXeTg?ba�bY�T�ahCUXe�bY� YTVgbef'� ?aVBhW?aZ� g[X�[?fgbe?VTB� Y?aTaV?TB�cXeYbeCTaVX�bY�TVdh?eXW�Uhf?aXffXf�TaW� g[X?e�
ceb]XVgXW� YhgheX� cXeYbeCTaVX'� TaW� Xfg?CTgXf� fheebhaW?aZ� VhfgbCXe� gheabiXe'� Tf� jXBB� Tf� TffhCcg?baf� eXZTeW?aZ� g[X� BXiXB� bY�
VbCcXg?g?ba�TaW�g[X�Vbfgf�aXVXffTel�gb�eXcebWhVX�VXegT?a�TffXgf)��fgTUB?f[?aZ�g[X�hfXYhB�B?iXf�bY�?agTaZ?UBX�TffXgf�TBfb�eXdh?eXf�
CTaTZXCXag� ]hWZCXag� TaW� g[X� XiTBhTg?ba� bY� T� ahCUXe� bY� YTVgbef'� ?aVBhW?aZ� g[X� XkcXVgXW� hfX� bY� Ta� TffXg'� [?fgbe?VTB� VB?Xag�
eXgXag?ba�eTgXf'�VbafhCXe�TjTeXaXff�TaW�geTWX�aTCX�[?fgbel'�Tf�jXBB�Tf�Tal�VbageTVghTB�cebi?f?baf�g[Tg�VbhBW�B?C?g�be�XkgXaW�Ta�
TffXguf�hfXYhB�B?YX)
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:[TeZXf� g[Tg� TeX� W?eXVgBl� eXBTgXW� gb� g[X� :bCcTaluf� TVdh?f?g?baf� TaW� W?iXfg?gheXf� TeX� XkcXafXW� Tf� ?aVheeXW� TaW� VBTff?Y?XW� Tf�
8Vdh?f?g?ba� TaW� ?agXZeTg?ba� V[TeZXf� ?a� g[X� :bafbB?WTgXW� JgTgXCXagf� bY� FcXeTg?baf)� EbgX� -�r�8Vdh?f?g?baf� TaW� ;?iXfg?gheX�
cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�8Vdh?f?g?ba�TaW�?agXZeTg?ba�V[TeZXf)

 G;GPWG�TGE4IPKVK4P��K[X�:bCcTaluf�eXiXahX�Ul�f?Za?Y?VTag�fbheVX�?f�TVVbhagXW�Ybe�Tf�YbBBbjf5

o IXfXTeV[�eXiXahXf�TeX�CT?aBl�WXe?iXW�YebC�fhUfVe?cg?ba�VbageTVgf�Ybe�eXfXTeV[�cebWhVgf)�K[X�eXBTgXW�eXiXahXf�TeX�WXYXeeXW�
TaW�eXVbZa?mXW�eTgTUBl�biXe� g[X�TccB?VTUBX�VbageTVg� gXeC)�=XXf�WXe?iXW�YebC�Tff?fg?aZ�beZTa?mTg?baf�?a�fXBXVg?aZ�g[X�e?Z[g�
Uhf?aXff�fbYgjTeX�Ybe�g[X?e�aXXWf�TeX�eXVbZa?mXW�j[Xa�g[X�BXTWf�TeX�cebi?WXW�gb�iXaWbef)

o :baYXeXaVXf�eXiXahXf�TeX�WXYXeeXW�TaW�eXVbZa?mXW�hcba�g[X�VbCcBXg?ba�bY�g[X�eXBTgXW�VbaYXeXaVX�be�CXXg?aZ)

o :bafhBg?aZ�eXiXahXf�TeX�ce?aV?cTBBl�ZXaXeTgXW�YebC�Y?kXW�YXX�be�g?CX�TaW�CTgXe?TBf�XaZTZXCXagf)�IXiXahXf�YebC�Y?kXW�YXX�
VbageTVgf�TeX�eXVbZa?mXW�Tf�g[X�:bCcTal�jbeAf�gb�fTg?fYl�?gf�cXeYbeCTaVX�bUB?ZTg?baf)�IXiXahXf�YebC�g?CX�TaW�CTgXe?TBf�
XaZTZXCXagf�TeX�eXVbZa?mXW�Tf�jbeA�?f�WXB?iXeXW�TaW*be�fXei?VXf�TeX�cebi?WXW)�IXiXahXf�eXBTgXW�gb�VbageTVg�bcg?C?mTg?ba�
XaZTZXCXagf�TeX�Vbag?aZXag�?a�aTgheX�TaW�TeX�baBl�eXVbZa?mXW�hcba�fTg?fYTVg?ba�bY�TBB�VbaW?g?baf�eXBTgXW�gb�g[X?e�cTlCXag)

K[X�CT]be?gl�bY� g[X�:bCcTaluf�IXfXTeV[�VbageTVgf�TeX�U?BBTUBX�hcba�f?Za?aZ'�TUfXag�fcXV?TB� gXeCf�ZeTagXW�ba�T� B?C?gXW�UTf?f�
YebC�g?CX�gb�g?CX)�IXfXTeV[�VbageTVgf�TeX�ZXaXeTBBl�aba(VTaVXBTUBX�TaW�aba(eXYhaWTUBX'�XkVXcg�Ybe�ZbiXeaCXag�VbageTVgf� g[Tg�
CTl�[TiX�VTaVXBBTg?ba�be�Y?fVTB�YhaW?aZ�VBThfXf)�#g�?f�g[X�:bCcTaluf�cbB?Vl�gb�eXVbeW�g[X�TCbhag�bY�T�fhUfVe?cg?ba�VbageTVg�g[Tg�
?f�U?BBTUBX�Tf�T�YXX�eXVX?iTUBX�Tg�g[X�g?CX�g[X�VbageTVg�?f�f?ZaXW�j?g[�T�VbeeXfcbaW?aZ�TCbhag�Tf�WXYXeeXW�eXiXahX�UXVThfX�g[X�
VbageTVg�eXceXfXagf�T�BXZTBBl�XaYbeVXTUBX�VBT?C)

EbgX�4�r�IXiXahX�TaW�IXBTgXW�DTggXef�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�Uhf?aXff�TaW�eXiXahXf)

/NN4<CPEG�+4T�N4UUGU��K[X�:bCcTal�Xfg?CTgXf�haVbBBXVg?UBX�TCbhagf�ba�?gf�YXXf�eXVX?iTUBX�hf?aZ�T�[?fgbe?VTB�Bbff�eTgX�CXg[bW)�

14UV�4+�UGT;KEGU�CPF�RT4FWEV�FG;GN4ROGPV��s:FJt ��:FJ�XkcXafX�?aVBhWXf�g[X�W?eXVg�Vbfgf�?aVheeXW�?a�g[X�VeXTg?ba�TaW�WXB?iXel�
bY�g[X�:bCcTaluf�cebWhVgf�TaW�fXei?VXf)�K[XfX�Vbfgf�ce?CTe?Bl�eXBTgX�gb�cXefbaaXB)

!GNNKPI�� IGPGTCN� CPF� CFOKPKUVTCVK;G� �sJ!�8t �� J!�8� XkcXafX� ?aVBhWXf� W?eXVg� TaW� ?aW?eXVg� fXBB?aZ� Vbfgf'� ZXaXeTB� TaW�
TWC?a?fgeTg?iX�Vbfgf'�YTV?B?gl�Vbfgf�TaW�UTW�WXUg�XkcXafX)

14OOKUUK4P�G=RGPUG��K[X�:bCcTal�eXVbeWf�WXYXeeXW�VbCC?ff?baf�hcba�f?Za?aZ�T�VhfgbCXe�VbageTVg�TaW�TCbeg?mXf�g[X�WXYXeeXW�
TCbhag�biXe�T�cXe?bW�g[Tg�TB?Zaf�j?g[�g[X�geTafYXe�gb�g[X�VhfgbCXe�bY�g[X�fXei?VXf�gb�j[?V[�g[X�VbCC?ff?baf�eXBTgX)�EbgX�4�r�
IXiXahX� TaW�IXBTgXW�DTggXef� cebi?WXf� TWW?g?baTB� ?aYbeCTg?ba� eXZTeW?aZ� WXYXeeXW� VbCC?ff?baf� TaW� g[X� TCbeg?mTg?ba� bY� fhV[�
Vbfgf)

!V4EM�DCUGF�E4ORGPUCVK4P�G=RGPUG��K[X�:bCcTal�TVVbhagf� Ybe� fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf� ?a� TVVbeWTaVX�j?g[�=8J9�
8J:�Kbc?Vf�0+0�TaW�2,3�TaW�J�:�JgTYY�8VVbhag?aZ�9hBBXg?af�Eb)�,+2�TaW�Eb)�,,+)�JgbVA(UTfXW�VbCcXafTg?ba�XkcXafX�Ybe�
Xdh?gl�TjTeWf�?f�UTfXW�ba�g[X�YT?e�iTBhX�bY�g[X�TjTeW�ba�g[X�WTgX�bY�ZeTag)�K[X�:bCcTal�eXVbZa?mXf�fgbVA(UTfXW�VbCcXafTg?ba�
XkcXafX� biXe� g[X� cXe?bW� g[Tg� g[X� eXBTgXW� fXei?VX� ?f� cXeYbeCXW'� j[?V[� ?f� ZXaXeTBBl� g[X� fTCX� Tf� g[X� iXfg?aZ� cXe?bW� bY� g[X�
haWXeBl?aZ� TjTeW)� =beYX?gheXf� TeX� eXVbZa?mXW� Tf� g[Xl� bVVhe)� 8� V[TaZX� ?a� Tal� bY� g[X� gXeCf� be� VbaW?g?baf� bY� fgbVA(UTfXW�
VbCcXafTg?ba�TjTeWf�?f�TVVbhagXW�Ybe�Tf�T�CbW?Y?VTg?ba�bY�g[X�TjTeW)�#aVeXCXagTB�VbCcXafTg?ba�Vbfg�?f�CXTfheXW�Tf�g[X�XkVXff'�
?Y� Tal'� bY� g[X� YT?e� iTBhX� bY� g[X� CbW?Y?XW� TjTeW� biXe� g[X� YT?e� iTBhX� bY� g[X� be?Z?aTB� TjTeW� ?CCXW?TgXBl� UXYbeX� ?gf� gXeCf� TeX�
CbW?Y?XW'�CXTfheXW�UTfXW�ba�g[X�YT?e�iTBhX�bY�g[X�TjTeWf�Tg�g[X�CbW?Y?VTg?ba�WTgX)�=be�iXfgXW�TjTeWf'�g[X�:bCcTal�eXVbZa?mXf�
?aVeXCXagTB� VbCcXafTg?ba� Vbfg� ?a� g[X� cXe?bW� g[X� CbW?Y?VTg?ba� bVVhef)� =be� haiXfgXW� TjTeWf'� g[X� :bCcTal� eXVbZa?mXf� Tal�
?aVeXCXagTB� VbCcXafTg?ba� XkcXafX� Tg� g[X� CbW?Y?VTg?ba� WTgX� be� eTgTUBl� biXe� g[X� eXdh?f?gX� eXCT?a?aZ� fXei?VX� cXe?bW'� Tf�
Tccebce?TgX)� #Y� g[X� YT?e� iTBhX� bY� g[X� CbW?Y?XW� TjTeW� ?f� BbjXe� g[Ta� g[X� YT?e� iTBhX� bY� g[X� be?Z?aTB� TjTeW� ?CCXW?TgXBl� UXYbeX�
CbW?Y?VTg?ba'� g[X�C?a?ChC�VbCcXafTg?ba�Vbfg� g[X�:bCcTal�eXVbZa?mXf� ?f� g[X�Vbfg�bY� g[X�be?Z?aTB�TjTeW)�EbgX�,+�r�JgbVA(
9TfXW�:bCcXafTg?ba�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�fgbVA(UTfXW�VbCcXafTg?ba�TVg?i?gl)

�PE4OG� VC=GU��K[X�:bCcTal�hfXf� g[X�TffXg�TaW� B?TU?B?gl�CXg[bW�bY�TVVbhag?aZ� Ybe� ?aVbCX� gTkXf)�K[X�:bCcTal�Xfg?CTgXf� ?gf�
?aVbCX�gTkXf�?a�XTV[�bY�g[X�]he?fW?Vg?baf�j[XeX�?g�bcXeTgXf)�K[?f�cebVXff�?aibBiXf�Xfg?CTg?aZ�g[X�:bCcTaluf�VheeXag�gTk�XkcXafX�
be� UXaXY?g� gbZXg[Xe�j?g[� TffXff?aZ� gXCcbeTel� W?YYXeXaVXf� eXfhBg?aZ� YebC� W?YYXe?aZ� geXTgCXag� bY� ?gXCf� Ybe� gTk� TaW� TVVbhag?aZ�
checbfXf)�K[XfX�W?YYXeXaVXf�eXfhBg�?a�WXYXeeXW�gTk�TffXgf�TaW�B?TU?B?g?Xf'�j[?V[�TeX�?aVBhWXW�?a�g[X�:bafbB?WTgXW�9TBTaVX�J[XXgf)�
N[Xa�TffXff?aZ�g[X�eXTB?mTU?B?gl�bY�WXYXeeXW�gTk�TffXgf'�g[X�:bCcTal�Vbaf?WXef�?Y�?g�?f�CbeX�B?AXBl�g[Ta�abg�g[Tg�fbCX�be�TBB�bY�
g[X� WXYXeeXW� gTk� TffXgf� j?BB� abg� UX� eXTB?mXW)� #a� CTA?aZ� g[?f� TffXffCXag'� g[X� :bCcTal� Vbaf?WXef� g[X� TiT?BTU?B?gl� bY� Bbff�
VTeelYbejTeWf'�ceb]XVgXW�eXiXefTBf�bY�WXYXeeXW�gTk�B?TU?B?g?Xf'�ceb]XVgXW�YhgheX�gTkTUBX�?aVbCX'�TaW�baZb?aZ�cehWXag�TaW�YXTf?UBX�
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gTk�cBTaa?aZ�fgeTgXZ?Xf)�K[X�:bCcTal�eXVbZa?mXf�g[X�gTk�UXaXY?g�YebC�Ta�haVXegT?a�gTk�cbf?g?ba�baBl�?Y�?g�?f�CbeX�B?AXBl�g[Ta�abg�
g[Tg�g[X�gTk�cbf?g?ba�j?BB�UX�fhfgT?aXW�UTfXW�ba�g[X�gXV[a?VTB�CXe?gf�bY�g[X�cbf?g?ba)�IXVbZa?mXW�gTk�cbf?g?baf�TeX�CXTfheXW�Tg�g[X�
BTeZXfg�TCbhag�bY�UXaXY?g�j?g[�ZeXTgXe�g[Ta�T�0+ �B?AXB?[bbW�bY�UX?aZ�eXTB?mXW)�K[X�:bCcTal�hfXf�Xfg?CTgXf�?a�WXgXeC?a?aZ�g[X�
TCbhag�bY�haeXVbZa?mXW�gTk�UXaXY?gf�TffbV?TgXW�j?g[�haVXegT?a�gTk�cbf?g?baf)�J?Za?Y?VTag�]hWZCXag�?f�eXdh?eXW�?a�XiTBhTg?aZ�gTk�
BTj�TaW�CXTfhe?aZ�g[X�UXaXY?gf�B?AXBl�gb�UX�eXTB?mXW)�LaVXegT?a�gTk�cbf?g?baf�TeX�cXe?bW?VTBBl�eX(XiTBhTgXW�TaW�TW]hfgXW�Tf�CbeX�
?aYbeCTg?ba� TUbhg� g[X?e� hBg?CTgX� eXTB?mTg?ba� UXVbCXf� TiT?BTUBX)� EbgX� ,-�r� #aVbCX� KTkXf� cebi?WXf� TWW?g?baTB� ?aYbeCTg?ba�
eXZTeW?aZ�g[X�:bCcTaluf�?aVbCX�gTkXf)

1CU-�CPF�ECU-�GSWK;CNGPVU�CPF�TGUVTKEVGF�ECU-��:Tf[�TaW�VTf[�Xdh?iTBXagf�?aVBhWXf�VTf[�TaW�TBB�[?Z[Bl�B?dh?W�?aiXfgCXagf�j?g[�
be?Z?aTB�CTghe?g?Xf�bY�g[eXX�Cbag[f�be�BXff'�j[?V[�TeX�Vbaf?WXeXW�gb�UX�VTf[�Xdh?iTBXagf)�K[X�VTeel?aZ�iTBhX�bY�VTf[�Xdh?iTBXagf�
Tccebk?CTgXf� YT?e� iTBhX� WhX� gb� g[X� f[beg(gXeC�CTghe?gl� bY� fhV[� ?afgehCXagf)� #aiXfgCXagf�j?g[�CTghe?g?Xf� bY�CbeX� g[Ta� g[eXX�
Cbag[f�TeX�VBTff?Y?XW�Tf�CTeAXgTUBX�fXVhe?g?Xf)�#agXeXfg�XTeaXW�?f�eXVbeWXW�?a�#agXeXfg�?aVbCX�?a�g[X�:bafbB?WTgXW�JgTgXCXagf�bY�
FcXeTg?baf)

L)J)�!88G�eXdh?eXf�g[Tg�TCbhagf�ZXaXeTBBl�WXfVe?UXW�Tf�eXfge?VgXW�VTf[�TaW�eXfge?VgXW�VTf[�Xdh?iTBXagf�UX�ceXfXagXW�j?g[�VTf[�
TaW� VTf[� Xdh?iTBXagf� j[Xa� eXVbaV?B?aZ� g[X� UXZ?aa?aZ(bY(cXe?bW� TaW� XaW(bY(cXe?bW� gbgTB� TCbhagf� ceXfXagXW� ba� Ta� Xag?gluf�
fgTgXCXag� bY� VTf[� YBbjf)� 9XBbj� ?f� T� gTUBX� ceXfXag?aZ� g[X� UXZ?aa?aZ(bY(cXe?bW� TaW� XaW(bY(cXe?bW� VTf[� TCbhagf� YebC� g[X�
:bCcTaluf�:bafbB?WTgXW�9TBTaVX�J[XXgf�TaW�g[X�gbgTB�VTf[�TCbhagf�ceXfXagXW�?a�g[X�:bafbB?WTgXW�JgTgXCXagf�bY�:Tf[�=Bbjf�
�?a�g[bhfTaWf$)
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)) )
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)
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:Tf[�TaW�VTf[�Xdh?iTBXagf ��142'444� ��201'/4.� ��2,-'03.� ��-3+'3.1�
IXfge?VgXW�VTf[�VBTff?Y?XW�?a��,$5
GeXcT?W�XkcXafXf�TaW�bg[Xe�VheeXag�TffXgf � r� � /',+4� � r� � r�
Fg[Xe�TffXgf � 1++� � r� � r� � r�
:Tf[�TaW�VTf[�Xdh?iTBXagf�TaW�eXfge?VgXW�VTf[�cXe�g[X�:bafbB?WTgXW�
JgTgXCXagf�bY�:Tf[�=Bbjf ��143'044� ��21+'1+-� ��2,-'03.� ��-3+'3.1�

�,$ IXfge?VgXW�VTf[�Vbaf?fgf�bY�XfVebj�TVVbhagf�XfgTUB?f[XW�?a�VbaaXVg?ba�j?g[�VXegT?a�bY�g[X�:bCcTaluf�Uhf?aXff�TVdh?f?g?baf)�
!XaXeTBBl'�fhV[�VTf[�?f�eXfge?VgXW�gb�hfX�WhX�gb�cebi?f?baf�VbagT?aXW�?a�g[X�haWXeBl?aZ�fgbVA�be�TffXg�cheV[TfX�TZeXXCXag)�
K[X� :bCcTal� j?BB� W?fUhefX� g[X� eXfge?VgXW� VTf[� gb� g[X� fXBBXef� bY� g[X� Uhf?aXffXf� hcba� fTg?fYTVg?ba� bY� Tal� Vbag?aZXaV?Xf�
WXfVe?UXW�?a�fhV[�TZeXXCXagf��X)Z)'�cbgXag?TB�?aWXCa?Y?VTg?ba�VBT?Cf'�XgV)$)

8GCUGU��8J:�3/-�eXdh?eXf�TVVbhag?aZ�Ybe�BXTfXf�haWXe�T�e?Z[g(bY(hfX�CbWXB�j[XeXUl�T�BXffXX�Chfg�eXVbeW�T�e?Z[g(bY(hfX�TffXg�
TaW�T�eXBTgXW�BXTfX�B?TU?B?gl�ba�?gf�UTBTaVX�f[XXg�Ybe�Cbfg�bY�?gf�BXTfXf)�LaWXe�8J:�3/-'�BXTfXf�TeX�VBTff?Y?XW�Tf�X?g[Xe�bcXeTg?aZ�be�
Y?aTaVX�TeeTaZXCXagf'�j?g[�fhV[�VBTff?Y?VTg?ba�TYYXVg?aZ�g[X�cTggXea�bY�XkcXafX�eXVbZa?g?ba�?a�Ta�Xag?gluf�?aVbCX�fgTgXCXag)�=be�
bcXeTg?aZ�BXTfXf'�8J:�3/-�eXdh?eXf�eXVbZa?g?ba�?a�Ta�Xag?gluf�?aVbCX�fgTgXCXag�bY�T�f?aZBX�BXTfX�Vbfg'�VTBVhBTgXW�fb�g[Tg�g[X�Vbfg�
bY�g[X�BXTfX�?f�TBBbVTgXW�biXe�g[X�BXTfX�gXeC'�ZXaXeTBBl�ba�T�fgeT?Z[g(B?aX�UTf?f)�;he?aZ�g[X�lXTef�XaWXW�;XVXCUXe�.,'�-+--�TaW�
-+-,'�Tf�T�eXfhBg�TaW�?a�Vbaf?WXeTg?ba�bY� g[X�V[TaZ?aZ�aTgheX�bY� g[X�:bCcTaluf�hfX�bY�bYY?VX�fcTVX�Ybe� ?gf�jbeAYbeVX�TaW�g[X�
geTaf?g?ba?aZ�gb�T�i?eghTB(Y?efg�[lUe?W'�eXCbgX(jbeA�Xai?ebaCXag'�g[X�:bCcTal�XiTBhTgXW�?gf�Xk?fg?aZ�eXTB�XfgTgX�BXTfX�cbegYbB?b)�
8f�T�eXfhBg�bY�g[X�XiTBhTg?ba'�g[X�:bCcTal�eXVbZa?mXW�?CcT?eCXag�BbffXf�bY��0/)+�C?BB?ba�TaW��/4)0�C?BB?ba�Whe?aZ�g[X�lXTef�
XaWXW�;XVXCUXe�.,'�-+--�TaW�-+-,'�eXfcXVg?iXBl)�EbgX�2�r�CXTfXf�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�
BXTfXf)
�
�T4RGTV>�� GSWKROGPV� CPF� NGCUG-4NF� KORT4;GOGPVU���dh?cCXag'� BXTfX[bBW� ?CcebiXCXagf� TaW�bg[Xe� Y?kXW� TffXgf� bjaXW�Ul� g[X�
:bCcTal�TeX�eXVbeWXW�Tg�Vbfg�BXff�TVVhChBTgXW�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba)�=?kXW�TffXgf'�bg[Xe�g[Ta�BXTfX[bBW�?CcebiXCXagf'�
TeX�WXceXV?TgXW�hf?aZ�g[X�fgeT?Z[g(B?aX�CXg[bW�biXe�g[X�Xfg?CTgXW�hfXYhB�B?YX�bY�g[X�haWXeBl?aZ�TffXg)�CXTfX[bBW�?CcebiXCXagf�
TeX�TCbeg?mXW�hf?aZ�g[X�fgeT?Z[g(B?aX�CXg[bW�biXe�g[X�f[begXe�bY�g[X�Xfg?CTgXW�hfXYhB�B?YX�bY�g[X�?CcebiXCXag�be�g[X�eXCT?a?aZ�
gXeC�bY�g[X�eXBTgXW�BXTfX)�;XceXV?Tg?ba�TaW�TCbeg?mTg?ba�XkcXafX�Ybe�Y?kXW�TffXgf�jTf��4.)/�C?BB?ba'��,+-)3�C?BB?ba�TaW��4.)4�
C?BB?ba�?a�-+--'�-+-,�TaW�-+-+'�eXfcXVg?iXBl)�GebcXegl'�Xdh?cCXag�TaW�BXTfX[bBW�?CcebiXCXagf'�aXg�TeX�ceXfXagXW�?a�g[X�gTUBX�
UXBbj��?a�g[bhfTaWf$)

47



� FCRSbY� VSR 5RPRZORB�(#
4NaRT?Bf �JRNBC� )
)) )
)(
:bCchgXe�Xdh?cCXag�TaW�fbYgjTeX -�(�2 �� -03'3/.� �� .+/'.31�
=hea?gheX�TaW�Xdh?cCXag .�(�3 � 34'004� � 42'+0+�
CXTfX[bBW�?CcebiXCXagf -�(�,0 � --+'0+4� � -0.'/0,�
KbgTB�Vbfg � � 013'4,,� � 10/'332�
CXff�r�TVVhChBTgXW�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba � � �.+/'..+$� � �.3,'.-0$�
GebcXegl'�Xdh?cCXag�TaW�BXTfX[bBW�?CcebiXCXagf'�aXg � �� -1/'03,� �� -2.'01-�

K[X�:bCcTal�?aVhef�Vbfgf�gb�WXiXBbc�?agXeaTB(hfX�fbYgjTeX�hfXW�?a�?gf�bcXeTg?baf)�:XegT?a�bY�g[bfX�Vbfgf�g[Tg�CXXg�g[X�Ve?gXe?T�?a�
=8J9�8J:�Kbc?V�.0+'� �PVCPIKDNGU� ���44F<KNN� CPF�;V-GT� TeX� VTc?gTB?mXW� TaW�TCbeg?mXW�biXe� YhgheX�cXe?bWf)�EXg� VTc?gTB?mXW�
?agXeaTB(hfX�fbYgjTeX�WXiXBbcCXag�Vbfgf�jXeX��3/)+�C?BB?ba�TaW��10)0�C?BB?ba�Tg�;XVXCUXe�.,'�-+--�TaW�-+-,'�eXfcXVg?iXBl'�
TaW� TeX� ?aVBhWXW� ?a�:bCchgXe� Xdh?cCXag� TaW� fbYgjTeX� ?a� g[X� gTUBX� TUbiX)�8Cbeg?mTg?ba� XkcXafX� Ybe� VTc?gTB?mXW� ?agXeaTB(hfX�
fbYgjTeX�WXiXBbcCXag�Vbfgf'�j[?V[�?f�?aVBhWXW�j?g[�;XceXV?Tg?ba�?a�g[X�:bafbB?WTgXW�JgTgXCXagf�bY�FcXeTg?baf'�gbgTBXW��.4)1�
C?BB?ba'��./)1�C?BB?ba�TaW��-3)4�C?BB?ba�?a�-+--'�-+-,�TaW�-+-+'�eXfcXVg?iXBl)

�44F<KNN��!bbWj?BB� eXceXfXagf� g[X� XkVXff� bY� g[X� cheV[TfX�ce?VX� bY� TVdh?eXW�Uhf?aXffXf� biXe� g[X� Xfg?CTgXW� YT?e� iTBhXf� bY� g[X�
gTaZ?UBX� TaW� ?WXag?Y?TUBX� ?agTaZ?UBX� aXg� TffXgf� TVdh?eXW)� �iTBhTg?baf� bY� g[X� eXVbiXeTU?B?gl� bY� ZbbWj?BB� TeX� cXeYbeCXW� ?a�
TVVbeWTaVX�j?g[�=8J9�8J:�Kbc?V�.0+'�j[?V[�eXdh?eXf�Ta�TaahTB�TffXffCXag�bY�cbgXag?TB�ZbbWj?BB�?CcT?eCXag�Tg�g[X�eXcbeg?aZ�
ha?g�BXiXB�TaW�j[XaXiXe�XiXagf�be�V[TaZXf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�g[X�VTeel?aZ�iTBhX�bY�ZbbWj?BB�CTl�abg�UX�eXVbiXeTUBX)

N[Xa�cXeYbeC?aZ�g[X�TaahTB�TffXffCXag�bY�g[X�eXVbiXeTU?B?gl�bY�ZbbWj?BB'�g[X�:bCcTal�?a?g?TBBl�cXeYbeCf�T�dhTB?gTg?iX�TaTBlf?f�
XiTBhTg?aZ�j[Xg[Xe�Tal�XiXagf�be�V?eVhCfgTaVXf�bVVheeXW�be�Xk?fg�g[Tg�cebi?WX�Xi?WXaVX�g[Tg�?g�?f�CbeX�B?AXBl�g[Ta�abg�g[Tg�g[X�
YT?e�iTBhX�bY�Tal�bY�g[X�:bCcTaluf�eXcbeg?aZ�ha?gf�?f�BXff�g[Ta�g[X�eXBTgXW�VTeel?aZ�TCbhag)�#Y�g[X�:bCcTal�WbXf�abg�UXB?XiX�g[Tg�
?g�?f�CbeX�B?AXBl�g[Ta�abg�g[Tg�g[X�YT?e�iTBhX�bY�Tal�bY�g[X�:bCcTaluf�eXcbeg?aZ�ha?gf�?f�BXff�g[Ta�g[X�eXBTgXW�VTeel?aZ�TCbhag'�
g[Xa�ab�dhTag?gTg?iX�?CcT?eCXag�gXfg�?f�cXeYbeCXW)�"bjXiXe'�?Y�g[X�eXfhBgf�bY�g[X�dhTB?gTg?iX�TffXffCXag�?aW?VTgX�g[Tg�?g�?f�CbeX�
B?AXBl�g[Ta�abg�g[Tg�g[X�YT?e�iTBhX�bY�T�eXcbeg?aZ�ha?g�?f�BXff�g[Ta�?gf�eXfcXVg?iX�VTeel?aZ�TCbhag'�g[Xa�g[X�:bCcTal�cXeYbeCf�T�
dhTag?gTg?iX� ?CcT?eCXag� gXfg)��iTBhTg?aZ� g[X� eXVbiXeTU?B?gl� bY� ZbbWj?BB� eXdh?eXf� ]hWZCXagf� TaW� TffhCcg?baf� eXZTeW?aZ� YhgheX�
geXaWf�TaW�XiXagf)�8f�T�eXfhBg'�Ubg[�g[X�ceXV?f?ba�TaW�eXB?TU?B?gl�bY�CTaTZXCXag�Xfg?CTgXf�TeX�fhU]XVg�gb�haVXegT?agl)

K[X�:bCcTaluf�Cbfg�eXVXag�TaahTB�?CcT?eCXag�gXfg�bY�ZbbWj?BB�jTf�T�dhTB?gTg?iX�TaTBlf?f�VbaWhVgXW�Whe?aZ�g[X�dhTegXe�XaWXW�
JXcgXCUXe� .+'� -+--� g[Tg� ?aW?VTgXW�ab� ?CcT?eCXag)�JhUfXdhXag� gb� VbCcBXg?aZ� g[X�-+--� TaahTB� ?CcT?eCXag� gXfg'� ab� XiXagf� be�
V[TaZXf� ?a� V?eVhCfgTaVXf�jXeX�abgXW� g[Tg� eXdh?eXW� Ta� ?agXe?C�ZbbWj?BB� ?CcT?eCXag� gXfg)�EbgX�.�r�!bbWj?BB� TaW� #agTaZ?UBX�
8ffXgf�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�ZbbWj?BB)

4KPKVG�NK;GF�KPVCPIKDNG�CUUGVU��K[X�:bCcTal�[Tf�Y?a?gX(B?iXW�?agTaZ?UBX�TffXgf�g[Tg�TeX�TCbeg?mXW�hf?aZ�g[X�fgeT?Z[g(B?aX�CXg[bW�
biXe�g[X�XkcXVgXW�hfXYhB�B?YX�bY�g[X�haWXeBl?aZ�TffXg)�EbgX�.�r�!bbWj?BB�TaW�#agTaZ?UBX�8ffXgf�cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�
eXZTeW?aZ�g[X�:bCcTaluf�Y?a?gX(B?iXW�?agTaZ?UBX�TffXgf)

�ORCKTOGPV�4+� N4PI�NK;GF�CUUGVU��K[X�:bCcTaluf� BbaZ(B?iXW�TffXgf�ce?CTe?Bl�Vbaf?fg�bY� ?agTaZ?UBX�TffXgf�bg[Xe� g[Ta�ZbbWj?BB'�
e?Z[g(bY(hfX�TffXgf�TaW�cebcXegl'�Xdh?cCXag�TaW�BXTfX[bBW�?CcebiXCXagf)�K[X�:bCcTal�eXi?Xjf�?gf�BbaZ(B?iXW�TffXg�Zebhcf�Ybe�
?CcT?eCXag�j[XaXiXe�XiXagf�be�V[TaZXf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�g[X�VTeel?aZ�TCbhag�bY�Ta�TffXg�be�Ta�TffXg�Zebhc�CTl�
abg�UX�eXVbiXeTUBX)�JhV[�XiTBhTg?ba�CTl�UX�UTfXW�ba�T�ahCUXe�bY�YTVgbef'�?aVBhW?aZ�VheeXag�TaW�ceb]XVgXW�bcXeTg?aZ�eXfhBgf�TaW�
VTf[�YBbjf'�TaW�V[TaZXf�?a�CTaTZXCXaguf�fgeTgXZ?V�W?eXVg?ba�Tf�jXBB�Tf�XkgXeaTB�XVbabC?V�TaW�CTeAXg�YTVgbef)�K[X�:bCcTal�
XiTBhTgXf�g[X�eXVbiXeTU?B?gl�bY�TffXgf�TaW�TffXg�Zebhcf�Ul�WXgXeC?a?aZ�j[Xg[Xe�g[X?e�VTeel?aZ�iTBhXf�VTa�UX�eXVbiXeXW�g[ebhZ[�
haW?fVbhagXW�YhgheX�bcXeTg?aZ�VTf[�YBbjf)�#Y�XiXagf�be�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�g[X�VTeel?aZ�iTBhXf�C?Z[g�abg�UX�eXVbiXeTUBX�
UTfXW� ba� haW?fVbhagXW� YhgheX� bcXeTg?aZ� VTf[� YBbjf'� Ta� ?CcT?eCXag� Bbff� CTl� UX� eXVbZa?mXW)� K[X� TCbhag� bY� ?CcT?eCXag� ?f�
CXTfheXW�UTfXW�ba�g[X�W?YYXeXaVX�UXgjXXa�g[X�ceb]XVgXW�W?fVbhagXW�YhgheX�bcXeTg?aZ�VTf[�YBbjf'�hf?aZ�T�W?fVbhag�eTgX�eXYBXVg?aZ�
g[X�:bCcTaluf�TiXeTZX�Vbfg�bY�YhaWf'�TaW�g[X�VTeel?aZ�iTBhX�bY�g[X�TffXg�be�TffXg�Zebhc)�
�
2GDV��K[X�:bCcTal�ceXfXagf� TCbhagf�UbeebjXW� ?a� g[X�:bafbB?WTgXW�9TBTaVX�J[XXgf'�aXg�bY�WXYXeeXW� Y?aTaV?aZ� YXXf)� #agXeXfg�
TVVehXW�ba�TCbhagf�UbeebjXW�?f� eXVbeWXW�Tf�#agXeXfg�XkcXafX� ?a� g[X�:bafbB?WTgXW�JgTgXCXagf�bY�FcXeTg?baf)�EbgX�1�r�;XUg�
cebi?WXf�TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�WXUg�TeeTaZXCXagf)
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44TGKIP�EWTTGPE>�G=R4UWTG��K[X�YhaVg?baTB�VheeXaVl�bY�g[X�:bCcTaluf�YbeX?Za�fhUf?W?Te?Xf�?f�glc?VTBBl�g[X�BbVTB�VheeXaVl)�8BB�
TffXgf�TaW�B?TU?B?g?Xf�bY�YbeX?Za�fhUf?W?Te?Xf�TeX�geTafBTgXW�?agb�L)J)�WbBBTef�Tg�XkV[TaZX�eTgXf�?a�XYYXVg�Tg�g[X�UTBTaVX�f[XXg�WTgX)�
#aVbCX�TaW�XkcXafX�?gXCf�TeX�geTafBTgXW�Tg�TiXeTZX�XkV[TaZX�eTgXf�g[ebhZ[bhg�g[X�lXTe)�K[X�eXfhBg?aZ�geTafBTg?ba�TW]hfgCXagf�
TeX� eXVbeWXW�Tf� YbeX?Za�VheeXaVl� geTafBTg?ba�TW]hfgCXagf'� T�VbCcbaXag�bY�8VVhChBTgXW�bg[Xe�VbCceX[Xaf?iX� Bbff'�aXg�j?g[?a�
JgbVA[bBWXefu��dh?gl�ba�g[X�:bafbB?WTgXW�9TBTaVX�J[XXgf)
�
:heeXaVl�geTafTVg?ba�ZT?af�be�BbffXf�Te?f?aZ�YebC�geTafTVg?baf�WXabC?aTgXW�?a�VheeXaV?Xf�bg[Xe�g[Ta�g[X�YhaVg?baTB�VheeXaVl�bY�T�
fhUf?W?Tel� TeX� eXVbZa?mXW� ?a� eXfhBgf� bY� bcXeTg?baf� Tf� cTeg� bY�Fg[Xe� ?aVbCX� �XkcXafX$'� aXg� ?a� g[X�:bafbB?WTgXW�JgTgXCXagf� bY�
FcXeTg?baf)� K[X�:bCcTal� [TW� aXg� VheeXaVl� geTafTVg?ba� ZT?af� �BbffXf$� bY� �-0)1�C?BB?ba'� ��.)2$�C?BB?ba� TaW� �,-)0�C?BB?ba� ?a�
-+--'� -+-,� TaW� -+-+'� eXfcXVg?iXBl)� K[X� :bCcTal� XagXef� ?agb� YbeX?Za� VheeXaVl� YbejTeW� XkV[TaZX� VbageTVgf� gb� C?g?ZTgX� g[X�
XYYXVgf�bY�TWiXefX�YBhVghTg?baf�?a�YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf�ba�VXegT?a�geTafTVg?baf)�K[bfX�VbageTVgf�ZXaXeTBBl�[TiX�f[beg�
WheTg?baf�TaW�TeX�eXVbeWXW�Tg�YT?e�iTBhX�j?g[�Ubg[�eXTB?mXW�TaW�haeXTB?mXW�ZT?af�TaW�BbffXf�eXVbeWXW�?a�Fg[Xe�?aVbCX��XkcXafX$'�
aXg)�K[X�aXg�Bbff�YebC�YbeX?Za�VheeXaVl�YbejTeW�XkV[TaZX�VbageTVgf�jTf��.,)4�C?BB?ba'��,)/�C?BB?ba�TaW��,/),�C?BB?ba�?a�-+--'�
-+-,�TaW�-+-+'� eXfcXVg?iXBl)�EbgX�,.�r�;Xe?iTg?iXf�TaW�"XWZ?aZ�cebi?WXf�TWW?g?baTB� ?aYbeCTg?ba�eXZTeW?aZ� g[X�:bCcTaluf�
YbeX?Za�VheeXaVl�YbejTeW�XkV[TaZX�VbageTVgf)

4CKT� ;CNWG� FKUEN4UWTGU�� K[X� :bCcTal� [Tf� T� B?C?gXW� ahCUXe� bY� TffXgf� TaW� B?TU?B?g?Xf� g[Tg� TeX� TW]hfgXW� gb� YT?e� iTBhX� Tg� XTV[�
UTBTaVX�f[XXg�WTgX)�K[X�:bCcTaluf�eXdh?eXW�YT?e�iTBhX�W?fVBbfheXf�TeX�cebi?WXW�Tg�EbgX�,/�r�=T?e�MTBhX�;?fVBbfheXf)

14PEGPVTCVK4PU�4+�ETGFKV�TKUM��8ffXgf�g[Tg�CTl�fhU]XVg�g[X�:bCcTal�gb�VbaVXageTg?ba�bY�VeXW?g�e?fA�Vbaf?fg�ce?CTe?Bl�bY�f[beg(
gXeC'�[?Z[Bl�B?dh?W�?aiXfgCXagf�VBTff?Y?XW�Tf�VTf[�Xdh?iTBXagf'�YXXf�eXVX?iTUBX'�VbageTVg�TffXgf'�?agXeXfg�eTgX�fjTcf�TaW�T�cXaf?ba�
eX?afheTaVX� TffXg)� K[X�CT]be?gl� bY� g[X�:bCcTaluf� VTf[� Xdh?iTBXag� ?aiXfgCXagf� TaW� ?gf� ?agXeXfg� eTgX� fjTc� VbageTVgf� TeX�j?g[�
?aiXfgCXag�ZeTWX�VbCCXeV?TB�UTaAf)�=XXf�eXVX?iTUBX�TaW�VbageTVg�TffXg�UTBTaVXf�WXXCXW�gb�UX�VbBBXVg?UBX�YebC�VhfgbCXef�[TiX�
B?C?gXW�VbaVXageTg?ba�bY�VeXW?g� e?fA�WhX� gb� g[X�:bCcTaluf�W?iXefX�VhfgbCXe�UTfX�TaW�ZXbZeTc[?V�W?fcXef?ba)�K[X�:bCcTaluf�
cXaf?ba�eX?afheTaVX�TffXg��fXX�EbgX�,0�r��CcBblXX�9XaXY?gf$�?f�CT?agT?aXW�j?g[�T�BTeZX�?agXeaTg?baTB�?afheTaVX�VbCcTal�g[Tg�
jTf�eTgXW�?aiXfgCXag�ZeTWX�Tf�bY�;XVXCUXe�.,'�-+--�TaW�-+-,)

!V4EM�TGRWTE-CUG�RT4ITCOU��K[X�:bCcTal�eXVbeWf� g[X�Vbfg� gb�eXcheV[TfX�f[TeXf�bY� ?gf�bja�VbCCba�fgbVA�Tf� geXTfhel�fgbVA)�
J[TeXf�eXcheV[TfXW�Ul�g[X�:bCcTal�TeX�TWWXW�gb�geXTfhel�f[TeXf�TaW�TeX�abg�eXg?eXW)�EbgX�3�r�JgbVA[bBWXefu��dh?gl�cebi?WXf�
TWW?g?baTB�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�VbCCba�fgbVA�eXcheV[TfX�TVg?i?gl)

�CKP�4P�G;GPV�ECPEGNNCVK4P�KPUWTCPEG�ENCKOU��;he?aZ�g[X�lXTe�XaWXW�;XVXCUXe�.,'�-+-,'�g[X�:bCcTal�eXVX?iXW��,11)4�C?BB?ba�
bY�cebVXXWf�eXBTgXW�gb�-+-+�XiXag�VTaVXBBTg?ba�?afheTaVX�VBT?Cf'�TaW�eXVbeWXW�T�ceX(gTk�ZT?a�bY��,0-).�C?BB?ba)�K[X�:bCcTal�
WbXf� abg� eXVbeW� Tal� ZT?a� ba� ?afheTaVX� VBT?Cf� ?a� XkVXff� bY� XkcXafXf� ?aVheeXW� hag?B� g[X� eXVX?cg� bY� g[X� ?afheTaVX� cebVXXWf� ?f�
WXXCXW�gb�UX�eXTB?mTUBX)

/F4RVK4P�4+�PG<�CEE4WPVKPI�UVCPFCTFU)�K[X�:bCcTal�TWbcgXW�g[X�TVVbhag?aZ�fgTaWTeW�WXfVe?UXW�UXBbj�Whe?aZ�-+--)

0WUKPGUU� 14ODKPCVK4PU�r� #a� FVgbUXe� -+-,'� g[X� =8J9� ?ffhXW� 8JL� Eb)� -+-,(+3'� 0WUKPGUU� 14ODKPCVK4PU�� /EE4WPVKPI� +4T�
14PVTCEV�/UUGVU�CPF�14PVTCEV�8KCDKNKVKGU� +T4O�14PVTCEVU�<KV-�1WUV4OGTU� �s8JL�Eb)�-+-,(+3t$)�8JL�Eb)�-+-,(+3�cebi?WXf�
Zh?WTaVX� Ybe� T� Uhf?aXff� VbCU?aTg?ba� ba� [bj� gb� eXVbZa?mX� TaW�CXTfheX� VbageTVg� TffXgf� TaW� VbageTVg� B?TU?B?g?Xf� YebC� eXiXahX�
VbageTVgf� j?g[� VhfgbCXef� TaW� bg[Xe� VbageTVgf� g[Tg� TccBl� g[X� cebi?f?baf� bY� 8J:� Kbc?V� 1+1'�  G;GPWG� +T4O� 14PVTCEVU� <KV-�
1WUV4OGTU)� JcXV?Y?VTBBl'� g[X� cebcbfXW� TCXaWCXagf� jbhBW� eXdh?eX� g[Tg� Ta� Xag?gl� �TVdh?eXe$� eXVbZa?mX� TaW� CXTfheX� VbageTVg�
TffXgf� TaW� VbageTVg� B?TU?B?g?Xf� TVdh?eXW� ?a� T� Uhf?aXff� VbCU?aTg?ba� ?a� TVVbeWTaVX�j?g[�8J:�Kbc?V�1+1)�!XaXeTBBl'� g[?f�jbhBW�
eXfhBg� ?a�Ta�TVdh?eXe� eXVbZa?m?aZ�TaW�CXTfhe?aZ� g[X�TVdh?eXW�VbageTVg�TffXgf�TaW�VbageTVg� B?TU?B?g?Xf�Vbaf?fgXag�j?g[�[bj�g[Xl�
jXeX� eXVbZa?mXW� TaW� CXTfheXW� ?a� g[X� TVdh?eXXuf� Y?aTaV?TB� fgTgXCXagf� �?Y� g[X� TVdh?eXX� ceXcTeXW� Y?aTaV?TB� fgTgXCXagf� ?a�
TVVbeWTaVX�j?g[�L)J)�!88G$)�K[X�ehBX�j?BB�UX�XYYXVg?iX�Ybe�chUB?V�Xag?g?Xf�ba�ATahTel�,'�-+-.'�j?g[�XTeBl�TWbcg?ba�cXeC?ggXW)�
!TegaXe� XBXVgXW� gb� TWbcg�8JL�Eb)� -+-,(+3� XYYXVg?iX� ATahTel� ,'� -+--)�8JL�Eb)� -+-,(+3�j?BB� abg� ?CcTVg� TVdh?eXW� VbageTVg�
TffXgf�be�B?TU?B?g?Xf�YebC�Uhf?aXff�VbCU?aTg?baf�bVVhee?aZ�ce?be�gb�ATahTel�,'�-+--'�TaW�g[X�?CcTVg�?a�YhgheX�cXe?bWf�j?BB�WXcXaW�
ba�g[X�VbageTVg�TffXgf�TaW�VbageTVg�B?TU?B?g?Xf�TVdh?eXW�?a�YhgheX�Uhf?aXff�VbCU?aTg?baf)

�4;GTPOGPV� /UUKUVCPEG�r� #a� EbiXCUXe� -+-,'� g[X� =8J9� ?ffhXW� 8JL� Eb)� -+-,(,+'��4;GTPOGPV� /UUKUVCPEG� �"4RKE� �(
 ��
2KUEN4UWTGU� D>� 0WUKPGUU� 3PVKVKGU� CD4WV��4;GTPOGPV� /UUKUVCPEG� �s8JL�Eb)� -+-,(,+t$)�8JL�Eb'� -+-,(,+� eXdh?eXf� Uhf?aXff�
Xag?g?Xf�gb�TaahTBBl�W?fVBbfX�?aYbeCTg?ba�TUbhg�VXegT?a�ZbiXeaCXag�Tff?fgTaVX�g[Xl�eXVX?iX)�K[X�ehBX�j?BB�UX�XYYXVg?iX�Ybe�chUB?V�
Xag?g?Xf� Ybe� TaahTB� cXe?bWf� UXZ?aa?aZ� TYgXe� ;XVXCUXe� ,0'� -+-,)� K[X� :bCcTal� TWbcgXW�8JL�Eb)� -+-,(,+� ?a� -+--� TaW� g[X�
TWbcg?ba�W?W�abg�[TiX�T�CTgXe?TB�?CcTVg�ba�g[X�:bCcTaluf�Y?aTaV?TB�fgTgXCXag�W?fVBbfheXf)
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/EE4WPVKPI�UVCPFCTF�KUUWGF�DWV�P4V�>GV�CF4RVGF��K[X�=8J9�[Tf�?ffhXW�Ta�TVVbhag?aZ�fgTaWTeW�g[Tg�[Tf�abg�lXg�UXVbCX�XYYXVg?iX�
Tf�bY�;XVXCUXe�.,'�-+--�TaW�CTl� ?CcTVg� g[X�:bCcTaluf�:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf�be� eXBTgXW�W?fVBbfheXf� ?a� YhgheX�
cXe?bWf)�K[X�fgTaWTeW�TaW�?gf�cbgXag?TB�?CcTVg�TeX�W?fVhffXW�UXBbj)

 G+GTGPEG� CVG� G+4TO�r�#a�DTeV[�-+-+'� g[X�=8J9� ?ffhXW�8JL�Eb)�-+-+(+/'� G+GTGPEG� CVG� G+4TO@4CEKNKVCVK4P�4+� V-G�
3++GEVU�4+� G+GTGPEG� CVG� G+4TO�4P�4KPCPEKCN� GR4TVKPI��s8JL�Eb)�-+-+(+/t$)�8JL�Eb)�-+-+(+/�cebi?WXf�g[Tg�Ta�Xag?gl�VTa�
XBXVg�abg�gb�TccBl�VXegT?a�eXdh?eXW�CbW?Y?VTg?ba�TVVbhag?aZ�?a�L)J)�!88G�gb�VbageTVgf�j[XeX�TBB�V[TaZXf�gb�g[X�Ve?g?VTB�gXeCf�
eXBTgX�gb�eXYXeXaVX�eTgX�eXYbeC��X)Z)'�g[X�XkcXVgXW�W?fVbag?ahTaVX�bY�C#9FI�TaW�g[X�geTaf?g?ba�gb�Ta�TBgXeaTg?iX�eXYXeXaVX�?agXeXfg�
eTgX'� XgV)$)� #a� TWW?g?ba'� g[X� ehBX� cebi?WXf� bcg?baTB� XkcXW?Xagf� TaW� XkVXcg?baf� g[Tg� XaTUBX� Xag?g?Xf� gb� Vbag?ahX� gb� TccBl� [XWZX�
TVVbhag?aZ� Ybe� [XWZ?aZ� eXBTg?baf[?cf�j[XeX� baX� be�CbeX� bY� g[X� Ve?g?VTB� gXeCf� V[TaZX� WhX� gb� eXYXeXaVX� eTgX� eXYbeC)�K[X� ehBX�
UXVTCX�XYYXVg?iX�Ybe�TBB�Xag?g?Xf�Tf�bY�DTeV[�,-'�-+-+�TaW�j?BB�ZXaXeTBBl�ab�BbaZXe�UX�TiT?BTUBX� gb�TccBl�TYgXe�;XVXCUXe�.,'�
-+--)�8JL�Eb)�-+--(+1'�j[?V[�jTf�?ffhXW�?a�;XVXCUXe�-+--'�XkgXaWXW�g[X�WXTWB?aX�gb�;XVXCUXe�.,'�-+-/)�K[X�:bCcTal�?f�
VheeXagBl�XiTBhTg?aZ�g[X�cbgXag?TB�?CcTVg�bY�8JL�Eb)�-+-+(+/'�Tf�TCXaWXW�Ul�8JL�Eb)�-+--(+1'�ba�?gf�:bafbB?WTgXW�=?aTaV?TB�
JgTgXCXagf'�?aVBhW?aZ�g[X�ehBXuf�cbgXag?TB�?CcTVg�ba�Tal�WXUg�CbW?Y?VTg?baf�be�bg[Xe�VbageTVghTB�V[TaZXf�?a�g[X�YhgheX�g[Tg�CTl�
eXfhBg�YebC�eXYXeXaVX�eTgX�eXYbeC)�"bjXiXe'�g[X�:bCcTal�WbXf�abg�XkcXVg�g[X�TWbcg?ba�bY�8JL�-+-+(+/'�Tf�TCXaWXW�Ul�8JL�
Eb)�-+--(+1'�gb�[TiX�T�CTgXe?TB�?CcTVg�ba�g[X�:bCcTaluf�:bafbB?WTgXW�=?aTaV?TB�JgTgXCXagf)

"?aR�)�i�2PAbVCVaV?[C�N[Q�5VcRCaVabBR

2PAbVCVaV?[C

���*�C:�:�����B��*���������

#a�FVgbUXe�-+--'� g[X�:bCcTal�TVdh?eXW�,++ �bY� g[X�bhgfgTaW?aZ�VTc?gTB� fgbVA�bY�Lc:?gl'� #aV)� �sLc:?glt$'� T�ce?iTgXBl([XBW�
VbCcTal�UTfXW�?a�:[?VTZb'�#BB?ab?f'�Ybe�Ta�TZZeXZTgX�cheV[TfX�ce?VX�bY��1)/�C?BB?ba)�Lc:?gluf�baB?aX�CTeAXgcBTVX�[XBcf�fCTBB�
Uhf?aXffXf�Ul�VbaaXVg?aZ�g[XC�gb�eTg?aZf�TaW�eXi?Xjf�bY�CbeX�g[Ta�0+'+++�9-9�fXei?VX�cebi?WXef)�

���*�C:�:�����B��*���������

#a� AhaX� -+-,'� g[X� :bCcTal� TVdh?eXW� ,++ � bY� g[X� bhgfgTaW?aZ� VTc?gTB� fgbVA� bY� GhBfX�H�8� #aV)� �sGhBfXt$'� T� ce?iTgXBl([XBW�
VbCcTal�UTfXW�?a�JTa�=eTaV?fVb'�:TB?Ybea?T'�Ybe�Ta�TZZeXZTgX�cheV[TfX�ce?VX�bY��-4)4�C?BB?ba)�GhBfX�?f�T�gXV[abBbZl(XaTUBXW�
VbCCha?gl�cBTgYbeC)

;he?aZ�-+-,'�g[X�:bCcTal�cT?W��--)4�C?BB?ba�?a�VTf[�Ybe�GhBfX�TYgXe�Vbaf?WXe?aZ�g[X�VTf[�TVdh?eXW�j?g[�g[X�Uhf?aXff'�TCbhagf�
[XBW� ?a� XfVebj�TaW�VXegT?a�bg[Xe�cheV[TfX�ce?VX�TW]hfgCXagf)�;he?aZ� g[X�lXTe� XaWXW�;XVXCUXe�.,'�-+--'� g[X�:bCcTal�cT?W�
�/),�C?BB?ba�bY�WXYXeeXW�Vbaf?WXeTg?ba�[XBW�?a�XfVebj)�#a�TWW?g?ba�gb�g[X�cheV[TfX�ce?VX'�g[X�:bCcTal�CTl�TBfb�UX�eXdh?eXW�gb�
cTl�hc�gb��/)0�C?BB?ba�?a�VTf[�UTfXW�ba�g[X�Vbag?ah?aZ�XCcBblCXag�bY�VXegT?a�AXl�XCcBblXXf)�JhV[�TCbhagf�TeX�eXVbZa?mXW�Tf�
VbCcXafTg?ba�XkcXafX�biXe�g[eXX�lXTef�cbfg(TVdh?f?g?ba�TaW�eXcbegXW�?a�8Vdh?f?g?ba�TaW�?agXZeTg?ba�V[TeZXf�?a�g[X�:bafbB?WTgXW�
JgTgXCXagf�bY�FcXeTg?baf)

K[X�:bCcTal�eXVbeWXW��.,)+�C?BB?ba�bY�ZbbWj?BB�TaW�Y?a?gX(B?iXW�?agTaZ?UBX�TffXgf�TaW��,),�C?BB?ba�bY�B?TU?B?g?Xf�ba�T�aXg�UTf?f�
Ybe�g[X�GhBfX�TVdh?f?g?ba)

AR[QV[T�5VcRCaVabBR

#a�EbiXCUXe�-+--'� g[X�:bCcTal�XagXeXW� ?agb�T�WXY?a?g?iX�TZeXXCXag� gb�fXBB� ?gf�KTBXagEXheba�Uhf?aXff)�8f�bY�;XVXCUXe�.,'�
-+--'�g[X�TffXgf�TaW�B?TU?B?g?Xf�bY�KTBXagEXheba�jXeX�Vbaf?WXeXW�[XBW�Ybe�fTBX'�eXfhBg?aZ�?a��/4)+�C?BB?ba�bY�TffXgf�[XBW�Ybe�fTBX�
TaW��.+)3�C?BB?ba�bY�B?TU?B?g?Xf�[XBW�Ybe�fTBX�ba�g[X�:bafbB?WTgXW�9TBTaVX�J[XXg)�K[X�CT]be?gl�bY�g[X�[XBW�Ybe�fTBX�TffXgf�jXeX�
ZbbWj?BB'� ?agTaZ?UBX� TffXgf'� aXg� TaW� TVVbhagf� eXVX?iTUBX'� j?g[� VTeel?aZ� TCbhagf� bY� �,1)+� C?BB?ba'� �4)0� C?BB?ba� TaW� �,0)4�
C?BB?ba'�eXfcXVg?iXBl'�j[?BX�g[X�CT]be?gl�bY�g[X�[XBW�Ybe�fTBX�B?TU?B?g?Xf�jTf�WXYXeeXW�eXiXahXf'�j?g[�T�VTeel?aZ�TCbhag�bY��-2),�
C?BB?ba)�KTBXagEXheba�?f�?aVBhWXW�?a�g[X�:bCcTal�f�IXfXTeV[�fXZCXag)

Fa� =XUehTel� -'� -+-.'� g[X� :bCcTal� VbCcBXgXW� g[X� fTBX� bY� KTBXagEXheba� Ybe� Tccebk?CTgXBl� �,1/)+� C?BB?ba'� ce?be� gb� Y?aTB�
jbeA?aZ�VTc?gTB�TW]hfgCXagf)�

2PAbVCVaV?[�N[Q�:[aRTBNaV?[�4UNBTRC
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K[X�:bCcTal�eXVbZa?mXW��4),�C?BB?ba'��1),�C?BB?ba�TaW��1).�C?BB?ba�bY�8Vdh?f?g?ba�TaW�?agXZeTg?ba�V[TeZXf�Whe?aZ�-+--'�-+-,�
TaW�-+-+'�eXfcXVg?iXBl)�8Vdh?f?g?ba�TaW�?agXZeTg?ba�V[TeZXf�eXYBXVg�TWW?g?baTB�Vbfgf�TaW�XkcXafXf�eXfhBg?aZ�YebC�g[X�:bCcTaluf�
TVdh?f?g?baf� TaW� W?iXfg?gheXf� TaW� ?aVBhWX'� TCbaZ� bg[Xe� ?gXCf'� cebYXff?baTB� YXXf'� fXiXeTaVX� TaW� fgbVA(UTfXW� VbCcXafTg?ba�
V[TeZXf)

;he?aZ�-+-,'�g[X�:bCcTal�eXVX?iXW��-).�C?BB?ba�VTf[�cebVXXWf�YebC�WXYXeeXW�Vbaf?WXeTg?ba�eXBTgXW�gb�T�-+,3�W?iXfg?gheX)

"?aR��i�8??QdVYY�N[Q�:[aN[TVOYR�2CCRaC

�44F<KNN��K[X�gTUBX�UXBbj�ceXfXagf�V[TaZXf�gb�g[X�VTeel?aZ�TCbhag�bY�ZbbWj?BB�Ul�fXZCXag�Whe?aZ�g[X�gjb(lXTe�cXe?bW�XaWXW�
;XVXCUXe�.,'�-+--��?a�g[bhfTaWf$)

� CRCRNBPU 4?[SRBR[PRC 4?[CbYaV[T E?aNY
9TBTaVX�Tg�;XVXCUXe�.,'�-+-+��,$ ��-'11/'2.-� �� ,3/'+4,� �� 41'2-/� �� -'4/0'0/2�
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K[X�:bCcTal�CTl�eXWXXC�fbCX�be�TBB�bY�g[X�-+-3�EbgXf�Tg�Tal�g?CX�ba�be�TYgXe�AhBl�,'�-+-.�Ybe�VTf[�Tg�g[X�eXWXCcg?ba�ce?VXf�
fXg�Ybeg[�?a�g[X�-+-3�EbgX�#aWXagheX'�cBhf�TVVehXW�TaW�hacT?W�?agXeXfg�gb'�Uhg�XkVBhW?aZ'�g[X�eXWXCcg?ba�WTgX)�Ge?be�gb�AhBl�,'�
-+-.'� g[X�:bCcTal�CTl� eXWXXC�hc� gb�/+ �bY� g[X�TZZeXZTgX�ce?aV?cTB�TCbhag�bY� g[X�-+-3�EbgXf� ?a�VbaaXVg?ba�j?g[�VXegT?a�
Xdh?gl�bYYXe?aZf'�be�fbCX�be�TBB�bY�g[X�-+-3�EbgXf�j?g[�T�sCTAX(j[bBXt�ceXC?hC'�?a�XTV[�VTfX�fhU]XVg�gb�g[X�gXeCf�fXg�Ybeg[�?a�
g[X�-+-3�EbgX�#aWXagheX)


�
��1TGFKV�/ITGGOGPV

K[X�:bCcTal�[Tf�T�VeXW?g�YTV?B?gl�g[Tg�VheeXagBl�cebi?WXf�Ybe�T��/++)+�C?BB?ba�KXeC�BbTa�YTV?B?gl�TaW�T��,)+�U?BB?ba�IXibBi?aZ�
VeXW?g� YTV?B?gl� �g[X� s-+-+� :eXW?g� 8ZeXXCXagt$)� K[X� -+-+� :eXW?g� 8ZeXXCXag� VbagT?af� VXegT?a� VhfgbCTel� eXfge?Vg?iX� BbTa�
VbiXaTagf'� ?aVBhW?aZ'� TCbaZ� bg[Xef'� Y?aTaV?TB� VbiXaTagf� g[Tg� TccBl� T�CTk?ChC� VbafbB?WTgXW� BXiXeTZX� eTg?b� TaW� T�C?a?ChC�
VbafbB?WTgXW�?agXeXfg�XkcXafX�VbiXeTZX�eTg?b)�K[X�:bCcTal�jTf�?a�VbCcB?TaVX�j?g[�TBB�Y?aTaV?TB�VbiXaTagf�Tf�bY�;XVXCUXe�.,'�
-+--)

K[X� KXeC� BbTa� ?f� UX?aZ� eXcT?W� ?a� VbafXVhg?iX� dhTegXeBl� ?afgTBBCXagf� g[Tg� VbCCXaVXW� ba� ;XVXCUXe� .,'� -+-+'� cBhf� T� Y?aTB�
cTlCXag�gb�UX�CTWX�ba�JXcgXCUXe�-3'�-+-0)�K[X�:bCcTal�hfXW�T�cbeg?ba�bY�g[X�aXg�cebVXXWf�YebC�g[X�?ffhTaVX�bY�g[X�-+-4�
EbgXf�gb�eXcTl��,++)+�C?BB?ba�bY�g[X�bhgfgTaW?aZ�Ubeebj?aZf�haWXe�g[X�gXeC�BbTa�YTV?B?gl�?a�AhaX�-+-,)�K[X�IXibBi?aZ�VeXW?g�
YTV?B?gl�CTl�UX�UbeebjXW'�eXcT?W�TaW�eX(UbeebjXW�g[ebhZ[�JXcgXCUXe�-3'�-+-0'�Tg�j[?V[�TBB�g[Xa(bhgfgTaW?aZ�TCbhagf�Chfg�UX�
eXcT?W)

�PVGTGUV� CVG�!<CRU

8f�bY�;XVXCUXe�.,'�-+--'� g[X�:bCcTal�[TW�baX� Y?kXW(Ybe(YBbTg?aZ� ?agXeXfg� eTgX� fjTc�VbageTVg�j?g[�T� gbgTB�abg?baTB�iTBhX�bY�
�.0+)+�C?BB?ba�g[Tg�CTgheXf�?a�-+-0)�K[X�:bCcTal�cTlf�T�UTfX�Y?kXW�eTgX�bY�.)+/ �TaW�?a�eXghea�eXVX?iXf�T�YBbTg?aZ��hebWbBBTe�
UTfX�eTgX�ba�.+(WTl�abg?baTB�Ubeebj?aZf)�#a�AhaX�-+--'�g[X�:bCcTal�gXeC?aTgXW�T�Y?kXW(Ybe(YBbTg?aZ�?agXeXfg�eTgX�fjTc�VbageTVg�
j?g[�T�abg?baTB�iTBhX�bY��.0+)+�C?BB?ba'�TaW�eXVX?iXW�cebVXXWf�bY��+)0�C?BB?ba)�K[X�:bCcTal�[TW�gjb�bg[Xe�Y?kXW(Ybe(YBbTg?aZ�
?agXeXfg�eTgX�fjTc�VbageTVgf�j?g[�T�gbgTB�abg?baTB�iTBhX�bY��2++)+�C?BB?ba�g[Tg�CTgheXW�Whe?aZ�g[X�g[eXX�Cbag[f�XaWXW�DTeV[�.,'�
-+--)
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�YYXVg?iX� AhaX� .+'� -+-+'� g[X� :bCcTal� WX(WXf?ZaTgXW� TBB� bY� ?gf� ?agXeXfg� eTgX� fjTcf� TaW� W?fVbag?ahXW� [XWZX� TVVbhag?aZ)�
8VVbeW?aZBl'�fhUfXdhXag�V[TaZXf�gb�g[X�YT?e�iTBhX�bY�g[X�?agXeXfg�eTgX�fjTcf�TeX�eXVbeWXW�?a�Fg[Xe�?aVbCX��XkcXafX$'�aXg)�K[X�
TCbhagf�ceXi?bhfBl�eXVbeWXW�?a�8VVhChBTgXW�bg[Xe�VbCceX[Xaf?iX�Bbff�TeX�TCbeg?mXW�?agb�#agXeXfg�XkcXafX�biXe�g[X�gXeCf�bY�
g[X� [XWZXW� YbeXVTfgXW� ?agXeXfg� cTlCXagf)� 8f� bY� ;XVXCUXe� .,'� -+--'� �0-).� C?BB?ba� ?f� eXCT?a?aZ� ?a� 8VVhChBTgXW� bg[Xe�
VbCceX[Xaf?iX�Bbff'�aXg)�K[X�?agXeXfg�eTgX�fjTcf�[TW�haeXTB?mXW�YT?e�iTBhXf�bY��,+).�C?BB?ba�TaW�aXZTg?iX�haeXTB?mXW�YT?e�iTBhXf�
�B?TU?B?g?Xf$� bY� �0.)2� C?BB?ba� Tf� bY� ;XVXCUXe� .,'� -+--� TaW� ;XVXCUXe� .,'� -+-,'� eXfcXVg?iXBl'� bY� j[?V[� �.4)-� C?BB?ba� TaW�
�01).� C?BB?ba� jXeX� eXVbeWXW� ?a� 8VVhChBTgXW� bg[Xe� VbCceX[Xaf?iX� Bbff'� aXg� bY� gTk� XYYXVg'� Tf� bY� ;XVXCUXe� .,'� -+--� TaW�
;XVXCUXe�.,'�-+-,'�eXfcXVg?iXBl)�JXX�EbgX�,/�r�=T?e�MTBhX�;?fVBbfheXf�Ybe�g[X�WXgXeC?aTg?ba�bY�g[X�YT?e�iTBhXf�bY�:bCcTaluf�
?agXeXfg�eTgX�fjTcf)

"?aR�.�i� RNCRC

K[X�:bCcTaluf� BXTf?aZ� TVg?i?g?Xf� TeX� ce?CTe?Bl� Ybe� YTV?B?g?Xf� haWXe� VTaVXBTUBX� TaW� aba(VTaVXBTUBX� BXTfX� TZeXXCXagf� Xkc?e?aZ�
Whe?aZ�-+-.� TaW� g[ebhZ[�-+.3)�K[XfX� YTV?B?g?Xf� fhccbeg� g[X�:bCcTaluf� XkXVhg?iX� TaW� TWC?a?fgeTg?iX� TVg?i?g?Xf'� eXfXTeV[� TaW�
VbafhBg?aZ'�fTBXf'�flfgXCf�fhccbeg'�bcXeTg?baf'�TaW�bg[Xe�YhaVg?baf)�K[X�:bCcTal�TBfb�[Tf�BXTfXf�Ybe�bYY?VX�Xdh?cCXag�TaW�bg[Xe�
TffXgf'�j[?V[�TeX�abg� f?Za?Y?VTag)�:XegT?a�bY� g[X�:bCcTaluf� BXTfX�TZeXXCXagf� ?aVBhWX� �?$� eXaXjTB�bcg?baf� gb�XkgXaW� g[X� BXTfX�
gXeC�Ybe�hc�gb�gXa�lXTef�TaW*be��??$�bcg?baf�gb�gXeC?aTgX�g[X�TZeXXCXag�j?g[?a�baX�lXTe)�8WW?g?baTBBl'�VXegT?a�bY�g[X�:bCcTaluf�
BXTfX� TZeXXCXagf� cebi?WX� fgTaWTeW� eXVhee?aZ� XfVTBTg?baf� bY� BXTfX� cTlCXagf� Ybe'� TCbaZ� bg[Xe� g[?aZf'� ?aVeXTfXf� ?a� T� BXffbeuf�
CT?agXaTaVX� Vbfgf� TaW� gTkXf)� LaWXe� fbCX� BXTfX� TZeXXCXagf'� g[X� :bCcTal�CTl� UX� Xag?gBXW� gb� TBBbjTaVXf'� YeXX� eXag'� BXffbe(
Y?aTaVXW� gXaTag� ?CcebiXCXagf� TaW� bg[Xe� ?aVXag?iXf)� K[X� :bCcTaluf� BXTfX� TZeXXCXagf� Wb� abg� VbagT?a� Tal�CTgXe?TB� eXf?WhTB�
iTBhX�ZhTeTagXXf�be�CTgXe?TB�eXfge?Vg?iX�VbiXaTagf)

K[X�:bCcTal�fhUBXTfXf�VXegT?a�bYY?VX�fcTVX�g[Tg�?g�WbXf�abg�?agXaW�gb�bVVhcl)�JhV[�fhUBXTfX�TeeTaZXCXagf�Xkc?eX�Whe?aZ�-+-.�
TaW� g[ebhZ[�-+.-�TaW�ce?CTe?Bl�eXBTgX� gb�YTV?B?g?Xf� ?a�8eB?aZgba'�M?eZ?a?T)�:XegT?a�bY� g[X�:bCcTaluf�fhUBXTfX�TZeXXCXagf5� �?$�
?aVBhWX� eXaXjTB� TaW� gXeC?aTg?ba� bcg?baf6� �??$� cebi?WX� Ybe� VhfgbCTel� XfVTBTg?baf� bY� BXTfX� cTlCXagf� ?a� g[X� abeCTB� VbhefX� bY�
Uhf?aXff6�TaW��???$�ZeTag�g[X�fhUgXaTag�VXegT?a�TBBbjTaVXf'�YeXX�eXag'�!TegaXe(Y?aTaVXW�gXaTag�?CcebiXCXagf�TaW�bg[Xe�?aVXag?iXf)

8GCUG�/EE4WPVKPI�WPFGT�/!1��)


LaWXe�8J:�3/-'�T�BXTfX�?f�T�VbageTVg�be�Ta�TZeXXCXag'�be�T�cTeg�bY�Tabg[Xe�TeeTaZXCXag'�UXgjXXa�gjb�be�CbeX�cTeg?Xf�g[Tg'�Tg�?gf�
?aVXcg?ba'� VeXTgXf� XaYbeVXTUBX� e?Z[gf� TaW�bUB?ZTg?baf� g[Tg� VbaiXlf� g[X� e?Z[g� gb�VbagebB� g[X�hfX�bY� ?WXag?Y?XW�cebcXegl'�cBTag�be�
Xdh?cCXag�Ybe�T�cXe?bW�bY�g?CX�?a�XkV[TaZX�Ybe�Vbaf?WXeTg?ba)

I?Z[g(bY(hfX�TffXgf�eXceXfXag�T�e?Z[g� gb�hfX�Ta�haWXeBl?aZ�TffXg� Ybe� g[X� BXTfX� gXeC�TaW�g[X�eXBTgXW� BXTfX� B?TU?B?gl�eXceXfXagf�Ta�
bUB?ZTg?ba� gb� CTAX� BXTfX� cTlCXagf� chefhTag� gb� g[X� VbageTVghTB� gXeCf� bY� g[X� BXTfX� TZeXXCXag)� I?Z[g(bY(hfX� TffXgf� TaW� BXTfX�
B?TU?B?g?Xf�TeX�?a?g?TBBl�eXVbZa?mXW�ba�g[X�BXTfX�VbCCXaVXCXag�WTgX�UTfXW�ba�g[X�ceXfXag�iTBhX�bY�g[X�BXTfX�cTlCXagf�biXe�g[X�
BXTfX� gXeC)� =be� TBB� bY� g[X� :bCcTaluf� YTV?B?g?Xf� BXTfXf'� g[X� :bCcTal� TVVbhagf� Ybe� Ubg[� BXTfX� VbCcbaXagf� TaW� abaBXTfX�
VbCcbaXagf��X)Z)'�VbCCba�TeXT�CT?agXaTaVX�V[TeZXf'�XgV)$�Tf�T�f?aZBX�BXTfX�VbCcbaXag�j[Xa�WXgXeC?a?aZ�g[X�ceXfXag�iTBhX�bY�
g[X�:bCcTaluf� BXTfX�cTlCXagf)�MTe?TUBX� BXTfX�cTlCXagf� g[Tg�TeX�abg�WXcXaWXag�ba�Ta� ?aWXk�be�T� eTgX�TeX�XkVBhWXW� YebC�g[X�
WXgXeC?aTg?ba�bY�e?Z[g(bY(hfX�TffXgf�TaW�BXTfX�B?TU?B?g?Xf�TaW�fhV[�cTlCXagf�TeX�eXVbZa?mXW�Tf�XkcXafX�?a�g[X�cXe?bW�j[Xa�g[X�
eXBTgXW�bUB?ZTg?ba�?f�?aVheeXW)

K[X�:bCcTaluf�BXTfX�TZeXXCXagf�Wb�abg�cebi?WX�?CcB?V?g�?agXeXfg�eTgXf)�#afgXTW'�g[X�:bCcTal�hfXf�Ta�?aVeXCXagTB�Ubeebj?aZ�
eTgX� WXgXeC?aXW� ba� g[X� BXTfX� VbCCXaVXCXag� WTgX� gb� VTBVhBTgX� g[X� ceXfXag� iTBhX� bY� YhgheX� BXTfX� cTlCXagf)� K[X� ?aVeXCXagTB�
Ubeebj?aZ�eTgX�?f�VTBVhBTgXW�Ybe�XTV[�?aW?i?WhTB�BXTfX�TaW�eXceXfXagf�g[X�eTgX�bY�?agXeXfg�g[Tg�g[X�:bCcTal�jbhBW�[TiX�gb�cTl�gb�
Ubeebj�ba�T�VbBBTgXeTB?mXW�UTf?f��?a�g[X�VheeXaVl�g[Tg�g[X�BXTfX�?f�WXabC?aTgXW$�biXe�T�f?C?BTe�gXeC�Ta�TCbhag�XdhTB�gb�g[X�BXTfX�
cTlCXagf�?a�T�f?C?BTe�XVbabC?V�Xai?ebaCXag)�I?Z[g(bY(hfX�TffXgf�TBfb�?aVBhWX�Tal�?a?g?TB�W?eXVg�Vbfgf�?aVheeXW�Ul�g[X�:bCcTal�
TaW� BXTfX� cTlCXagf�CTWX� gb� T� BXffbe� ba� be� UXYbeX� g[X� eXBTgXW� BXTfX� VbCCXaVXCXag� WTgX'� BXff� Tal� BXTfX� ?aVXag?iXf� eXVX?iXW�
W?eXVgBl�YebC�g[X�BXffbe)�

:XegT?a� bY� g[X�:bCcTaluf� YTV?B?gl� BXTfX� TZeXXCXagf� ?aVBhWX� bcg?baf� gb� XkgXaW� be� gXeC?aTgX� g[X� BXTfX)�N[Xa� ?g� ?f� eXTfbaTUBl�
VXegT?a�g[Tg�g[X�:bCcTal�j?BB�XkXeV?fX�T�eXaXjTB�be�gXeC?aTg?ba�bcg?ba'�g[X�ceXfXag�iTBhX�bY�g[X�BXTfX�cTlCXagf�Ybe�g[X�TYYXVgXW�
BXTfX�?f�TW]hfgXW�TVVbeW?aZBl)�CXTfXf�j?g[�T�gXeC�bY�gjXBiX�Cbag[f�be�BXff�TeX�TVVbhagXW�Ybe�?a�g[X�fTCX�CTaaXe�Tf�BbaZ(gXeC�
BXTfX�TeeTaZXCXagf'�?aVBhW?aZ�Tal�eXBTgXW�W?fVBbfheXf)�CXTfX�XkcXafX�Ybe�bcXeTg?aZ�BXTfXf�?f�ZXaXeTBBl�eXVbZa?mXW�ba�T�fgeT?Z[g(
B?aX�UTf?f�biXe�g[X�BXTfX�gXeC'�haBXff�g[X�eXBTgXW�e?Z[g(bY(hfX�TffXg�jTf�ceXi?bhfBl�?CcT?eXW)

8BB�bY�g[X�:bCcTaluf�Xk?fg?aZ�fhUBXTfX�TeeTaZXCXagf�[TiX�UXXa�VBTff?Y?XW�Tf�bcXeTg?aZ�BXTfXf�j?g[�fhUBXTfX�?aVbCX�eXVbZa?mXW�
ba�T�fgeT?Z[g(B?aX�UTf?f�biXe� g[X� gXeC�bY� g[X�fhUBXTfX�TeeTaZXCXag)�Kb�CXTfheX� g[X�:bCcTaluf�cXe?bW?V�fhUBXTfX� ?aVbCX'� g[X�
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:bCcTal� XBXVgXW� gb� hfX� T� ceTVg?VTB� XkcXW?Xag� haWXe� 8J:� 3/-� gb� TZZeXZTgX� abaBXTfX� VbCcbaXagf� j?g[� g[X� eXBTgXW� BXTfX�
VbCcbaXagf�j[Xa��?$�g[X�g?C?aZ�TaW�cTggXea�bY�geTafYXe�Ybe�g[X�abaBXTfX�VbCcbaXagf�TaW�g[X�eXBTgXW�BXTfX�VbCcbaXagf�TeX�g[X�
fTCX� TaW� �??$� g[X� BXTfX� VbCcbaXagf'� ?Y� TVVbhagXW� Ybe� fXcTeTgXBl'� jbhBW� UX� VBTff?Y?XW� Tf� Ta� bcXeTg?aZ� BXTfX)� K[?f� ceTVg?VTB�
XkcXW?Xag�TccB?Xf�gb�TBB�bY�g[X�:bCcTaluf�Xk?fg?aZ�fhUBXTfX�TeeTaZXCXagf)

N[Xa� g[X� ceb]XVgXW� BXTfX� Vbfg� Ybe� g[X� gXeC�bY� T� fhUBXTfX� XkVXXWf� g[X� Tag?V?cTgXW� fhUBXTfX� ?aVbCX� Ybe� g[Tg� fTCX� cXe?bW'� g[X�
:bCcTal� geXTgf� g[Tg�V?eVhCfgTaVX�Tf�Ta� ?aW?VTgbe� g[Tg� g[X�VTeel?aZ�TCbhag�bY� g[X� eXBTgXW� e?Z[g(bY(hfX�TffXg�CTl�abg�UX� YhBBl�
eXVbiXeTUBX)�#a�g[bfX�f?ghTg?baf'�g[X�:bCcTal�cXeYbeCf�Ta�?CcT?eCXag�TaTBlf?f�TaW'�?Y�?aW?VTgXW'�g[X�:bCcTal�eXVbeWf�T�V[TeZX�
TZT?afg�XTea?aZf�gb�eXWhVX�g[X�e?Z[g(bY(hfX�TffXg�gb�g[X�TCbhag�WXXCXW�gb�UX�eXVbiXeTUBX�?a�g[X�YhgheX)

Fa�g[X�:bafbB?WTgXW�9TBTaVX�J[XXg'�e?Z[g(bY(hfX�TffXgf�TeX�VBTff?Y?XW�TaW�eXcbegXW�?a�FcXeTg?aZ�BXTfX�e?Z[g(bY(hfX�TffXgf'�TaW�g[X�
eXBTgXW�BXTfX�B?TU?B?g?Xf�TeX�?aVBhWXW�?a�8VVbhagf�cTlTUBX�TaW�TVVehXW�B?TU?B?g?Xf��VheeXag$�TaW�FcXeTg?aZ�BXTfX�B?TU?B?g?Xf��BbaZ(
gXeC$)�Fa�g[X�:bafbB?WTgXW�JgTgXCXag�bY�:Tf[�=Bbjf'�g[X�eXWhVg?ba�?a�g[X�VTeel?aZ�TCbhag�bY�e?Z[g(bY(hfX�TffXgf�?f�ceXfXagXW�
fXcTeTgXBl�TaW�g[X�V[TaZX�?a�bcXeTg?aZ�BXTfX�B?TU?B?g?Xf�?f�?aVBhWXW�haWXe�8VVbhagf�cTlTUBX�TaW�TVVehXW�TaW�bg[Xe�B?TU?B?g?Xf�?a�
g[X�eXVbaV?B?Tg?ba�bY�aXg�?aVbCX�gb�VTf[�cebi?WXW�Ul�bcXeTg?aZ�TVg?i?g?Xf)

8BB� bY� g[X�:bCcTaluf� BXTf?aZ� TaW� fhUBXTf?aZ� TVg?i?g?Xf� TeX� eXVbZa?mXW� ?a�JXBB?aZ'� ZXaXeTB� TaW� TWC?a?fgeTg?iX� XkcXafX� ?a� g[X�
:bafbB?WTgXW�JgTgXCXagf�bY�FcXeTg?baf)�K[X�gTUBX�UXBbj�ceXfXagf�g[X�:bCcTaluf�aXg�BXTfX�Vbfg�TaW�VXegT?a�bg[Xe�?aYbeCTg?ba�
eXBTgXW� gb� g[X� :bCcTaluf� BXTf?aZ� TVg?i?g?Xf� Tf� bY� TaW� Ybe� g[X� lXTef� XaWXW� ;XVXCUXe� .,'� -+--'� -+-,� TaW� -+-+� �WbBBTef� ?a�
g[bhfTaWf$)
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IXfXTeV[�eXiXahXf�TeX�CT?aBl�WXe?iXW�YebC�fhUfVe?cg?ba�VbageTVgf�Ybe�eXfXTeV[�cebWhVgf'�eXceXfXag?aZ�Tccebk?CTgXBl�4, �bY�g[X�
fXZCXaguf�eXiXahX)�K[X�eXBTgXW�eXiXahXf�TeX�WXYXeeXW�TaW�eXVbZa?mXW�eTgTUBl�biXe�g[X�TccB?VTUBX�VbageTVg�gXeC��?)X)'�Tf�fXei?VXf�
TeX�cebi?WXW�biXe� g[X�VbageTVg�cXe?bW$)�=XXf�WXe?iXW� YebC�Tff?fg?aZ�beZTa?mTg?baf� ?a� fXBXVg?aZ� g[X� e?Z[g�Uhf?aXff� fbYgjTeX� Ybe�
g[X?e�aXXWf�TeX�eXVbZa?mXW�Tg�T�cb?ag�?a�g?CX��?)X)'�j[Xa�g[X�BXTW�?f�cebi?WXW�gb�g[X�iXaWbe$)

K[X�:bCcTal�XagXef� ?agb� fhUfVe?cg?ba�VbageTVgf� Ybe� eXfXTeV[�cebWhVgf� g[Tg�ZXaXeTBBl�TeX� Ybe� gjXBiX(Cbag[�cXe?bWf�be� BbaZXe)�
8ccebk?CTgXBl�3+ �gb�30 �bY�g[X�:bCcTaluf�TaahTB�TaW�ChBg?(lXTe�IXfXTeV[�fhUfVe?cg?ba�VbageTVgf�cebi?WX�Ybe�U?BB?aZ�bY�g[X�
Y?efg� YhBB� fXei?VX� cXe?bW�hcba� f?Za?aZ)� #a� fhUfXdhXag� lXTef'�ChBg?(lXTe� fhUfVe?cg?ba� VbageTVgf� TeX� abeCTBBl� U?BBXW�ce?be� gb� g[X�
VbageTVguf� Taa?iXefTel� WTgX)� Fg[Xe� IXfXTeV[� fhUfVe?cg?ba� VbageTVgf� TeX� hfhTBBl� ?aib?VXW� ?a� TWiTaVX'� VbCCXaV?aZ� j?g[� g[X�
VbageTVg�f?Za?aZ'�ba��?$�T�dhTegXeBl'�Cbag[Bl�be�bg[Xe�eXVhee?aZ�UTf?f�be��??$�?a�TVVbeWTaVX�j?g[�T�VhfgbC?mXW�?aib?V?aZ�fV[XWhBX)�
IXfXTeV[� VbageTVgf� TeX� ZXaXeTBBl� aba(VTaVXBTUBX� TaW� aba(eXYhaWTUBX'� XkVXcg� Ybe� ZbiXeaCXag� VbageTVgf� g[Tg� CTl� [TiX�
VTaVXBBTg?ba�be�Y?fVTB�YhaW?aZ�VBThfXf'�j[?V[�[TiX�abg�[?fgbe?VTBBl�eXfhBgXW�?a�CTgXe?TB�VTaVXBBTg?baf)�#g�?f�g[X�:bCcTaluf�cbB?Vl�
gb� eXVbeW� g[X� TCbhag� bY� T� fhUfVe?cg?ba� VbageTVg� g[Tg� ?f� U?BBTUBX� Tf� T� YXX� eXVX?iTUBX� Tg� g[X� g?CX� g[X� VbageTVg� ?f� f?ZaXW�j?g[� T�
VbeeXfcbaW?aZ�TCbhag�Tf�WXYXeeXW�eXiXahX�UXVThfX�g[X�VbageTVg�eXceXfXagf�T�BXZTBBl�XaYbeVXTUBX�VBT?C)

14P+GTGPEGU

:baYXeXaVXf� cebi?WXf� XkXVhg?iXf� TaW� gXTCf� TVebff� Ta� beZTa?mTg?ba� g[X� bccbegha?gl� gb� BXTea'� f[TeX� TaW� aXgjbeA)� =ebC� bhe�
!TegaXe�JlCcbf?hC*Ocb�fXe?Xf'� gb� ?aWhfgel(BXTW?aZ�VbaYXeXaVXf�YbVhfXW�ba�fcXV?Y?V�Uhf?aXff�ebBXf�TaW� gbc?Vf'� gb�cXXe(We?iXa�
fXff?baf'�bhe�bYYXe?aZf�XaTUBX�TggXaWXXf�gb�XkcXe?XaVX�g[X�UXfg�bY�!TegaXe�?af?Z[g�TaW�Zh?WTaVX)
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K[X� :bCcTal� XTeaf� eXiXahXf� YebC� Ubg[� g[X� TggXaWXXf� TaW� Xk[?U?gbef� Tg� !TegaXe� VbaYXeXaVXf� TaW� CXXg?aZf)� 8ggXaWXXf� TeX�
ZXaXeTBBl�?aib?VXW�Ybe�g[X�YhBB�TggXaWTaVX�YXX�hcba�g[X?e�VbCcBXg?ba�bY�Ta�baB?aX�eXZ?fgeTg?ba�YbeC�be�g[X?e�f?Za?aZ�bY�T�VbageTVg'�
j[?BX� Xk[?U?gbef� glc?VTBBl�CTAX� fXiXeTB� ?aW?i?WhTB� cTlCXagf� VbCCXaV?aZ�j?g[� g[X� f?Za?aZ� bY� T� VbageTVg)� 8BCbfg� TBB� bY� g[X�
?aib?VXW� TCbhagf� TeX� VbBBXVgXW� ?a� TWiTaVX� bY� g[X� eXBTgXW� TVg?i?gl'� eXfhBg?aZ� ?a� g[X� eXVbeW?aZ� bY� WXYXeeXW� eXiXahX)� 9bg[� g[X�
TggXaWXX� TaW� Xk[?U?gbe� eXiXahXf� TeX� eXVbZa?mXW� Tf� g[X� eXBTgXW� cXeYbeCTaVX� bUB?ZTg?baf� TeX� fTg?fY?XW� �?)X)'� j[Xa� g[X� eXBTgXW�
TVg?i?gl�?f�[XBW$)

K[X�:bCcTal�WXYXef�VXegT?a�Vbfgf�W?eXVgBl�eXBTgXW�gb�fcXV?Y?V�VbaYXeXaVXf�TaW�CXXg?aZf�TaW�XkcXafXf�g[bfX�Vbfgf�?a�g[X�cXe?bW�
Whe?aZ�j[?V[�g[X�eXBTgXW�TVg?i?gl�bVVhef)�K[X�:bCcTaluf�cbB?Vl�?f� gb�WXYXe�baBl�g[bfX�Vbfgf� g[Tg�TeX� ?aVeXCXagTB�TaW�W?eXVgBl�
Tgge?UhgTUBX�gb�T�fcXV?Y?V�TVg?i?gl'�ce?CTe?Bl�ceXcT?W�f?gX�TaW�cebWhVg?ba�fXei?VXf�Vbfgf)�Fg[Xe�Vbfgf�bY�beZTa?m?aZ�TaW�cebWhV?aZ�
VbaYXeXaVX�TVg?i?g?Xf'�ce?CTe?Bl�:bCcTal�cXefbaaXB�TaW�aba(VbaYXeXaVX�fcXV?Y?V�XkcXafXf'�TeX�XkcXafXW�?a�g[X�cXe?bW�?aVheeXW)

14PUWNVKPI�

:bafhBg?aZ�fXeiXf�fXa?be�XkXVhg?iXf�BXTW?aZ�gXV[abBbZl(We?iXa�fgeTgXZ?V�?a?g?Tg?iXf�BXiXeTZ?aZ�g[X�cbjXe�bY�!TegaXeuf�TVg?baTUBX'�
bU]XVg?iX� ?af?Z[g)� K[ebhZ[� VhfgbC� TaTBlf?f� TaW� ba(g[X(ZebhaW� fhccbeg� jX� XaTUBX� bcg?C?mXW� gXV[abBbZl� ?aiXfgCXagf� TaW�
fgebaZXe�cXeYbeCTaVX�ba�bhe�VB?Xagfu�C?ff?ba�Ve?g?VTB�ce?be?g?Xf)

:bafhBg?aZ�eXiXahXf'�ce?CTe?Bl�WXe?iXW�YebC�VhfgbC�VbafhBg?aZ�TaW�CXTfheXCXag�fXei?VXf'�TeX�ce?aV?cTBBl�ZXaXeTgXW�YebC�Y?kXW�
YXX�be�g?CX�TaW�CTgXe?TBf�XaZTZXCXagf)�IXiXahXf�YebC�Y?kXW�YXX�XaZTZXCXagf�TeX�eXVbZa?mXW�Tf�g[X�:bCcTal�jbeAf�gb�fTg?fYl�
?gf�cXeYbeCTaVX�bUB?ZTg?baf'�j[?BX�eXiXahXf�YebC�g?CX�TaW�CTgXe?TBf�XaZTZXCXagf�TeX�eXVbZa?mXW�Tf�jbeA�?f�WXB?iXeXW�TaW*be�
fXei?VXf� TeX� cebi?WXW)� #a� Ubg[� bY� g[XfX� V?eVhCfgTaVXf'� cXeYbeCTaVX� bUB?ZTg?baf� TeX� fTg?fY?XW� TaW� VbagebB� bY� g[X� fXei?VXf� TeX�
cTffXW�gb�VhfgbCXef�biXe� g?CX��?)X)'�Whe?aZ�g[X�WheTg?ba�bY� g[X�VbageTVg�be�VbafhBg?aZ�XaZTZXCXag$)�Fa�T�VbageTVg(Ul(VbageTVg�
UTf?f'� g[X� :bCcTal� glc?VTBBl� hfXf� TVghTB� BTUbe� [bhef� ?aVheeXW� VbCcTeXW� gb� gbgTB� XkcXVgXW� BTUbe� [bhef� gb� CXTfheX� g[X�
:bCcTaluf�cXeYbeCTaVX�?a�eXfcXVg�bY�Y?kXW�YXX�XaZTZXCXagf)�#Y�BTUbe�TaW�bg[Xe�Vbfgf�ba�Ta�?aW?i?WhTB�VbageTVg�TeX�XkcXVgXW�gb�
XkVXXW�g[X�gbgTB�VbageTVg�iTBhX�be� g[X�VbageTVguf�YhaWXW�VX?B?aZ�TCbhag'� g[X�:bCcTal�eXYBXVgf�Ta�TW]hfgCXag�gb�g[X�VbageTVguf�
biXeTBB�cebY?gTU?B?gl�?a�g[X�cXe?bW�WXgXeC?aXW)�IXiXahXf�eXBTgXW�gb�VbageTVg�bcg?C?mTg?ba�XaZTZXCXagf�TeX�Vbag?aZXag�?a�aTgheX�
TaW�TeX�baBl�eXVbZa?mXW�Tg�g[X�cb?ag�?a�g?CX�j[Xa�TBB�bY�g[X�VbaW?g?baf�eXBTgXW�gb�g[X?e�cTlCXag�[TiX�UXXa�fTg?fY?XW)

:bafhBg?aZ�VhfgbCXef�TeX�?aib?VXW�UTfXW�ba�g[X�fcXV?Y?V�gXeCf�TaW�VbaW?g?baf�?a�g[X?e�haWXeBl?aZ�VbageTVgf)�K[Xl�TeX�glc?VTBBl�
?aib?VXW�TYgXe�g[X�:bCcTal�[Tf�fTg?fY?XW�fbCX�be�TBB�bY�g[X�eXBTgXW�cXeYbeCTaVX�bUB?ZTg?baf�TaW�g[X�eXBTgXW�eXiXahX�[Tf�UXXa�
eXVbZa?mXW)� K[X�:bCcTal� eXVbeWf� YXXf� eXVX?iTUBX� Ybe� TCbhagf� g[Tg� TeX� U?BBXW� be� U?BBTUBX)� :bageTVg� TffXgf� TeX� TBfb� eXVbeWXW�
eXceXfXag?aZ�TCbhagf� Ybe�j[?V[� g[X�:bCcTal�[Tf� eXVbZa?mXW�eXiXahX�Uhg� BTVAf� g[X�haVbaW?g?baTB� e?Z[g� gb�cTlCXag�Tf�bY� g[X�
UTBTaVX�f[XXg�WTgX�WhX�gb�g[X�eXdh?eXW�Vbag?ahXW�cXeYbeCTaVX�haWXe�g[X�eXBXiTag�VbageTVg'�cebZeXff�U?BB?aZ�C?BXfgbaXf�be�bg[Xe�
U?BB?aZ(eXBTgXW�eXfge?Vg?baf)

5VCNTTBRTNaRQ�CRcR[bR

;?fTZZeXZTgXW�eXiXahX�Ul�eXcbegTUBX�fXZCXag�?f�ceXfXagXW�?a�g[X�gTUBXf�UXBbj�Ybe�g[X�lXTef�?aW?VTgXW��?a�g[bhfTaWf$)

0>��TKOCT>��G4ITCR-KE�9CTMGV��	 

JRNB�6[QRQ�5RPRZORB�(#�)
))

�

ABVZNBf�8R?TBN]UVP�!NBXRa CRCRNBPU 4?[SRBR[PRC 4?[CbYaV[T E?aNY
La?gXW�JgTgXf�TaW�:TaTWT ��.'+01'+41� �� -1.',10� �� .++',-,� �� .'1,4'.3-�
�hebcX'�D?WWBX��Tfg�TaW�8Ye?VT � ,'+,2'31+� � 33'424� � ,-2'3-+� � ,'-./'104�
Fg[Xe�#agXeaTg?baTB � 0.+'3.0� � .2',-4� � 0.'3/,� � 1-,'3+0�
KbgTB�eXiXahXf� ��/'1+/'24,� �� .34'-2.� �� /3,'23-� �� 0'/20'3/1�

JRNB�6[QRQ�5RPRZORB�(#�)
)(

ABVZNBf�8R?TBN]UVP�!NBXRa CRCRNBPU 4?[SRBR[PRC 4?[CbYaV[T E?aNY
La?gXW�JgTgXf�TaW�:TaTWT ��-'100'0./� �� ,/1'2+2� �� -/1'11,� �� .'+/3'4+-�
�hebcX'�D?WWBX��Tfg�TaW�8Ye?VT � 403'..4� � /2'33.� � ,-/'202� � ,',.+'424�
Fg[Xe�#agXeaTg?baTB � /32'0,4� � ,4'304� � /1'2+.� � 00/'+3,�
KbgTB�eXiXahXf� ��/',+,'.4-� �� -,/'//4� �� /,3',-,� �� /'2..'41-�
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JRNB�6[QRQ�5RPRZORB�(#�)
)


ABVZNBf�8R?TBN]UVP�!NBXRa CRCRNBPU 4?[SRBR[PRC 4?[CbYaV[T E?aNY
La?gXW�JgTgXf�TaW�:TaTWT ��-'..4'/3-� �� 20'+-/� �� --.'.,3� �� -'1.2'3-/�
�hebcX'�D?WWBX��Tfg�TaW�8Ye?VT � 3-1'20-� � -3',+3� � ,,,'/,.� � 411'-2.�
Fg[Xe�#agXeaTg?baTB � /.1'103� � ,2'++3� � /,'1/+� � /40'.+1�
KbgTB�eXiXahXf ��.'1+-'34-� �� ,-+',/+� �� .21'.2,� �� /'+44'/+.�

�,$ IXiXahX�?f�eXcbegXW�UTfXW�ba�j[XeX�g[X�fTBX�?f�YhBY?BBXW)

K[X�:bCcTaluf�eXiXahX�?f�ZXaXeTgXW�ce?CTe?Bl�g[ebhZ[�W?eXVg�fTBXf�gb�VB?Xagf�Ul�WbCXfg?V�TaW�?agXeaTg?baTB�fTBXf�YbeVXf�TaW�T�
aXgjbeA�bY�?aWXcXaWXag�?agXeaTg?baTB�fTBXf�TZXagf)�Dbfg�bY�g[X�:bCcTaluf�cebWhVgf�TaW�fXei?VXf�TeX�cebi?WXW�ba�Ta�?agXZeTgXW�
jbeBWj?WX�UTf?f�TaW'�UXVThfX�bY�g[?f�?agXZeTgXW�WXB?iXel�TccebTV['�?g�?f�abg�ceTVg?VTB�gb�ceXV?fXBl�fXcTeTgX�:bCcTaluf�eXiXahX�
Ul�ZXbZeTc[?V�BbVTg?ba)�8VVbeW?aZBl'�eXiXahX�?aYbeCTg?ba�ceXfXagXW�?a�g[X�TUbiX�gTUBXf�?f�UTfXW�ba�?agXeaTB�TBBbVTg?baf'�j[?V[�
?aibBiX�VXegT?a�CTaTZXCXag�Xfg?CTgXf�TaW�]hWZCXagf)

0>�"KOKPI�4+� G;GPWG� GE4IPKVK4P�

JRNB�6[QRQ�5RPRZORB�(#�)
))

EVZV[T�?S�CRcR[bR�CRP?T[VaV?[ CRCRNBPU 4?[SRBR[PRC 4?[CbYaV[T E?aNY
KeTafYXeeXW�biXe�g?CX��,$ �� /',3-'2/2� �� r� �� .23'+1-� �� /'01+'3+4�
KeTafYXeeXW�Tg�T�cb?ag�?a�g?CX��-$ � /--'+//� � .34'-2.� � ,+.'2-+� � 4,0'+.2�
KbgTB�eXiXahXf� �� /'1+/'24,� �� .34'-2.� �� /3,'23-� �� 0'/20'3/1�

JRNB�6[QRQ�5RPRZORB�(#�)
)(

EVZV[T�?S�CRcR[bR�CRP?T[VaV?[ CRCRNBPU 4?[SRBR[PRC 4?[CbYaV[T E?aNY
KeTafYXeeXW�biXe�g?CX��,$ �� .'2/+'14/� �� r� �� ../'4/0� �� /'+20'1.4�
KeTafYXeeXW�Tg�T�cb?ag�?a�g?CX��-$ � .1+'143� � -,/'//4� � 3.',21� � 103'.-.�
KbgTB�eXiXahXf� �� /',+,'.4-� �� -,/'//4� �� /,3',-,� �� /'2..'41-�

JRNB�6[QRQ�5RPRZORB�(#�)
)


EVZV[T�?S�CRcR[bR�CRP?T[VaV?[ CRCRNBPU 4?[SRBR[PRC 4?[CbYaV[T E?aNY
KeTafYXeeXW�biXe�g?CX��,$ �� .'.,.',,,� �� r� �� -41'0/1� �� .'1+4'102�
KeTafYXeeXW�Tg�T�cb?ag�?a�g?CX��-$ � -34'23,� � ,-+',/+� � 24'3-0� � /34'2/1�
KbgTB�eXiXahXf �� .'1+-'34-� �� ,-+',/+� �� .21'.2,� �� /'+44'/+.�

�,$ IXfXTeV[�eXiXahXf�jXeX�eXVbZa?mXW�?a�VbaaXVg?ba�j?g[�cXeYbeCTaVX�bUB?ZTg?baf�g[Tg�jXeX�fTg?fY?XW�biXe�g?CX�hf?aZ�T�g?CX(
XBTcfXW�bhgchg�CXg[bW�gb�CXTfheX�cebZeXff)�:bafhBg?aZ�eXiXahXf�jXeX�eXVbZa?mXW�biXe�g?CX�hf?aZ�BTUbe�[bhef�Tf�Ta�?achg�
CXTfheXCXag�UTf?f)�

�-$ K[X�eXiXahXf�?a�g[?f�VTgXZbel�jXeX�eXVbZa?mXW�?a�VbaaXVg?ba�j?g[�cXeYbeCTaVX�bUB?ZTg?baf�g[Tg�jXeX�fTg?fY?XW�Tg�g[X�cb?ag�
?a�g?CX�g[Tg�g[X�VbageTVghTB�WXB?iXeTUBXf�jXeX�cebi?WXW�gb�g[X�VhfgbCXe)

;XgXeC?a?aZ� T�CXTfheX� bY� cebZeXff� Ybe� cXeYbeCTaVX� bUB?ZTg?baf� g[Tg� TeX� fTg?fY?XW� biXe� g?CX� TaW�j[Xa� VbagebB� geTafYXef� Ybe�
cXeYbeCTaVX�bUB?ZTg?baf�g[Tg�TeX�fTg?fY?XW�Tg�T�cb?ag�?a�g?CX�eXdh?eXf�CTaTZXCXag�gb�CTAX�]hWZCXagf�g[Tg�TYYXVg�g[X�g?C?aZ�bY�
eXiXahX�eXVbZa?g?ba)�8�AXl�YTVgbe�?a�g[?f�WXgXeC?aTg?ba�?f�j[Xa�g[X�VhfgbCXe�VTa�W?eXVg�g[X�hfX�bY'�TaW�VTa�bUgT?a�fhUfgTag?TBBl�
TBB�bY�g[X�UXaXY?gf�YebC'�g[X�WXB?iXeTUBX)

=be�cXeYbeCTaVX�bUB?ZTg?baf�eXVbZa?mXW�?a�TVVbeWTaVX�j?g[�T�g?CX(XBTcfXW�bhgchg�CXg[bW'�g[X�:bCcTaluf�XYYbegf�TeX�XkcXaWXW�
Vbaf?fgXagBl�g[ebhZ[bhg�g[X�VbageTVghTB�cXe?bW�TaW�g[X�:bCcTal�geTafYXef�VbagebB�XiXaBl�Ul�cebi?W?aZ�fgTaW(eXTWl�fXei?VXf)�=be�
cXeYbeCTaVX�bUB?ZTg?baf� fTg?fY?XW�haWXe�:bafhBg?aZ� Y?kXW� YXX�be� g?CX�TaW�CTgXe?TBf� XaZTZXCXagf'� g[X�:bCcTal�UXB?XiXf� g[Tg�
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BTUbe�[bhef�TeX�g[X�UXfg�CXTfheX�bY�WXc?Vg?aZ�g[X�:bCcTaluf�cebZeXff�UXVThfX�BTUbe�bhgchg�VbeeXfcbaWf�W?eXVgBl�gb�g[X�iTBhX�bY�
g[X�:bCcTaluf�cXeYbeCTaVX�gb�WTgX�Tf�VbagebB�?f�geTafYXeeXW)

=be� VhfgbCXe� VbageTVgf� g[Tg� TeX�ZeXTgXe� g[Ta�baX�lXTe� ?a�WheTg?ba'� g[X� TZZeXZTgX� TCbhag�bY� g[X� geTafTVg?ba�ce?VX� TBBbVTgXW� gb�
cXeYbeCTaVX�bUB?ZTg?baf�g[Tg�TeX�hafTg?fY?XW��be�cTeg?TBBl�hafTg?fY?XW$�Tf�bY�;XVXCUXe�.,'�-+--�jTf�Tccebk?CTgXBl��0)-�U?BB?ba)�
K[X� :bCcTal� XkcXVgf� gb� eXVbZa?mX� �.)+� U?BB?ba'� �,)2� U?BB?ba� TaW� �+)0� U?BB?ba� bY� g[?f� eXiXahX� �Cbfg� bY� j[?V[� cXegT?af� gb�
IXfXTeV[$�Whe?aZ� g[X�lXTe� XaW?aZ�;XVXCUXe�.,'�-+-.'� g[X�lXTe� XaW?aZ�;XVXCUXe�.,'�-+-/�TaW� g[XeXTYgXe'� eXfcXVg?iXBl)�K[X�
:bCcTal�TccB?Xf�T�ceTVg?VTB�XkcXW?Xag�TBBbjXW�?a�8J:�1+1�TaW'�TVVbeW?aZBl'�?g�WbXf�abg�W?fVBbfX�fhV[�cXeYbeCTaVX�bUB?ZTg?ba�
?aYbeCTg?ba�Ybe�VhfgbCXe�VbageTVgf�g[Tg�[TiX�be?Z?aTB�WheTg?baf�bY�baX�lXTe�be�BXff)�K[X�:bCcTaluf�cXeYbeCTaVX�bUB?ZTg?baf�Ybe�
VbageTVgf�CXXg?aZ� g[?f�8J:�1+1�W?fVBbfheX�XkVBhf?ba�ce?CTe?Bl� ?aVBhWX5� �?$� fgTaW(eXTWl� fXei?VXf�haWXe�IXfXTeV[� fhUfVe?cg?ba�
VbageTVgf6��??$�[bBW?aZ�VbaYXeXaVXf�TaW�CXXg?aZf�j[XeX�TggXaWXXf�TaW�Xk[?U?gbef�VTa�cTeg?V?cTgX6�TaW��???$�cebi?W?aZ�VhfgbC?mXW�
:bafhBg?aZ� fbBhg?baf� Ybe� VB?Xagf� haWXe� Y?kXW� YXX� be� g?CX� TaW� CTgXe?TBf� XaZTZXCXagf)� K[X� eXCT?a?aZ� WheTg?ba� bY� g[XfX�
cXeYbeCTaVX�bUB?ZTg?baf�?f�ZXaXeTBBl�BXff�g[Ta�baX�lXTe'�j[?V[�TB?Zaf�j?g[�g[X�cXe?bW�g[Tg�g[X�cTeg?Xf�[TiX�XaYbeVXTUBX�e?Z[gf�TaW�
bUB?ZTg?baf�haWXe�g[X�TYYXVgXW�VbageTVgf)

4bCa?ZRB�4?[aBNPa�2CCRaC�N[Q� VNOVYVaVRC

K[X�cTlCXag�gXeCf�TaW�VbaW?g?baf�?a�g[X�:bCcTaluf�VhfgbCXe�VbageTVgf�iTel)�#a�fbCX�VTfXf'�VhfgbCXef�ceXcTl�TaW'�?a�bg[Xe�
VTfXf'�TYgXe�g[X�:bCcTal�VbaWhVgf�T�VeXW?g�XiTBhTg?ba'�cTlCXag�CTl�UX�WhX�?a�TeeXTef)�9XVThfX�g[X�g?C?aZ�bY�g[X�:bCcTaluf�
fXei?VX�WXB?iXel� glc?VTBBl�W?YYXef� YebC�g[X� g?C?aZ�bY�VhfgbCXe�cTlCXagf'� g[X�:bCcTal�eXVbZa?mXf�X?g[Xe�T�VbageTVg�TffXg� �g[X�
:bCcTal� cXeYbeCf� X?g[Xe� YhBBl� be� cTeg?TBBl� haWXe� g[X� VbageTVg� Uhg� T� Vbag?aZXaVl� eXCT?af$� be� T� VbageTVg� B?TU?B?gl� �hcYebag�
VhfgbCXe�cTlCXagf�ceXVXWX�g[X�:bCcTaluf�cXeYbeCTaVX'�eXfhBg?aZ�?a�WXYXeeXW�eXiXahX$)�8Cbhagf�eXVbeWXW�Tf�VbageTVg�TffXgf�
TeX� eXVBTff?Y?XW� gb� YXXf� eXVX?iTUBX� j[Xa� TBB� bY� g[X� bhgfgTaW?aZ� VbaW?g?baf� [TiX� UXXa� eXfbBiXW� TaW� g[X� :bCcTaluf� e?Z[g� gb�
cTlCXag�UXVbCXf�haVbaW?g?baTB)�:bageTVgf�j?g[�cTlCXagf�WhX�?a�TeeXTef�TeX�TBfb�eXVbZa?mXW�Tf�YXXf�eXVX?iTUBX)�8f�VbageTVghTB�
cXeYbeCTaVX�bUB?ZTg?baf�TeX�fTg?fY?XW'� g[X�:bCcTal�VbeeXfcbaW?aZBl�eXB?XiXf�?gf�VbageTVg� B?TU?B?g?Xf�TaW�eXVbeWf�g[X�TffbV?TgXW�
eXiXahX)

K[X�gTUBX�UXBbj�cebi?WXf�?aYbeCTg?ba�eXZTeW?aZ�VXegT?a�bY� g[X�:bCcTaluf�UTBTaVX�f[XXg�TVVbhagf� g[Tg�cXegT?a�gb� ?gf�VbageTVgf�
j?g[�VhfgbCXef��?a�g[bhfTaWf$)

5RPRZORB�(#
)
)) )
)(

	HH�IH�
=XXf�eXVX?iTUBX'�Zebff��,$ �� ,'010'231� �� ,'.2,'13+�
:bageTVg�TffXgf�eXVbeWXW�?a�GeXcT?W�XkcXafXf�TaW�bg[Xe�VheeXag�TffXgf��-$ �� -,',3.� �� -+'+0/�
�DCI*��I�A"��"A"I"�H�
;XYXeeXW�eXiXahXf��VheeXag�B?TU?B?gl$��.$ �� -'//.'21-� �� -'-.3'+.0�
Eba(VheeXag�WXYXeeXW�eXiXahXf�eXVbeWXW�?a�Fg[Xe�B?TU?B?g?Xf��.$ � .4',,0� � /3',21�
KbgTB�VbageTVg�B?TU?B?g?Xf �� -'/3-'322� �� -'-31'-,,�

�,$ =XXf�eXVX?iTUBX� eXceXfXag�Ta�haVbaW?g?baTB� e?Z[g�bY�cTlCXag� YebC�g[X�:bCcTaluf�VhfgbCXef�TaW� ?aVBhWX�Ubg[�U?BBXW�TaW�
haU?BBXW�TCbhagf)

�-$ :bageTVg�TffXgf�eXceXfXag�eXVbZa?mXW�eXiXahX�Ybe�j[?V[�g[X�:bCcTal�WbXf�abg�[TiX�Ta�haVbaW?g?baTB�e?Z[g�gb�cTlCXag�Tf�bY�
g[X�UTBTaVX�f[XXg�WTgX�UXVThfX�g[X�ceb]XVg�CTl�UX�fhU]XVg�gb�T�cebZeXff�U?BB?aZ�C?BXfgbaX�be�fbCX�bg[Xe�U?BB?aZ�eXfge?Vg?ba)

�.$ ;XYXeeXW� eXiXahXf� eXceXfXag� TCbhagf� �?$� Ybe�j[?V[� g[X�:bCcTal�[Tf� eXVX?iXW� Ta� hcYebag� VhfgbCXe� cTlCXag� be� �??$� g[Tg�
cXegT?a� gb� eXVbZa?mXW� YXXf� eXVX?iTUBX)� 9bg[� f?ghTg?baf� bVVhe� UXYbeX� g[X� VbCcBXg?ba� bY� g[X� :bCcTaluf� cXeYbeCTaVX�
bUB?ZTg?ba�f$)

K[X�:bCcTal�eXVbZa?mXW�eXiXahX�bY��,)4�U?BB?ba'��,)1�U?BB?ba�TaW��,)0�U?BB?ba�Whe?aZ�-+--'�-+-,�TaW�-+-+�eXfcXVg?iXBl'�j[?V[�
jTf�Tgge?UhgTUBX�gb�WXYXeeXW�eXiXahXf�g[Tg�jXeX�eXVbeWXW�Tg�g[X�UXZ?aa?aZ�bY�XTV[�fhV[�lXTe)�K[bfX�TCbhagf�ce?CTe?Bl�Vbaf?fgXW�
bY� �?$� IXfXTeV[� eXiXahXf� TaW� �??$� :baYXeXaVXf� eXiXahXf� cXegT?a?aZ� gb� VbaYXeXaVXf� TaW� CXXg?aZf� g[Tg� bVVheeXW� Whe?aZ� g[X�
eXcbeg?aZ�cXe?bWf)�;he?aZ�-+--'�-+-,�TaW�-+-+'�g[X�:bCcTal�W?W�abg�eXVbeW�Tal�CTgXe?TB� ?CcT?eCXagf�eXBTgXW�gb�?gf�VbageTVg�
TffXgf)

4?CaC�?S�#OaNV[V[T�N[Q�7bYSVYYV[T�N�4bCa?ZRB�4?[aBNPa
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N[Xa� g[X� :bCcTal� VbaVBhWXf� g[Tg� T� B?TU?B?gl� f[bhBW� UX� eXVbZa?mXW� Ybe� g[X� Vbfgf� bY� bUgT?a?aZ� T� VhfgbCXe� VbageTVg� TaW�
WXgXeC?aXf�[bj�fhV[�B?TU?B?gl�f[bhBW�UX�CXTfheXW'�VXegT?a�VbCC?ff?baf�TeX�VTc?gTB?mXW�Tf�T�eXVbiXeTUBX�W?eXVg�?aVeXCXagTB�Vbfg�
bY�bUgT?a?aZ�g[X�haWXeBl?aZ�VbageTVg)�Eb�bg[Xe�TCbhagf�TeX�VTc?gTB?mXW�Tf�T�Vbfg�bY�bUgT?a?aZ�be�YhBY?BB?aZ�T�VhfgbCXe�VbageTVg�
UXVThfX�ab�XkcXaW?gheXf�[TiX�UXXa� ?WXag?Y?XW� g[Tg�CXXg� g[X�eXdh?f?gX�VTc?gTB?mTg?ba�Ve?gXe?T)�=be�IXfXTeV[�TaW�:bafhBg?aZ'� g[X�
:bCcTal�TCbeg?mXf�WXYXeeXW�VbCC?ff?baf�ba�T� flfgXCTg?V�UTf?f� g[Tg� TB?Zaf�j?g[� g[X� geTafYXe� gb�VhfgbCXef�bY� g[X� fXei?VXf� gb�
j[?V[� g[X� VbCC?ff?baf� eXBTgX)� =be� :baYXeXaVXf'� WXYXeeXW� VbCC?ff?baf� TeX� XkcXafXW� Whe?aZ� g[X� cXe?bW� j[Xa� g[X� eXBTgXW�
VbaYXeXaVX�be�CXXg?aZ�bVVhef)

;he?aZ� -+--'� -+-,� TaW� -+-+'� WXYXeeXW� VbCC?ff?ba� TCbeg?mTg?ba� XkcXafX� jTf� �01-),� C?BB?ba'� �/2-)0� C?BB?ba� TaW� �//+)0�
C?BB?ba'� eXfcXVg?iXBl'� TaW� jTf� ?aVBhWXW� ?a� JXBB?aZ'� ZXaXeTB� TaW� TWC?a?fgeTg?iX� XkcXafX� ?a� g[X� :bafbB?WTgXW� JgTgXCXagf� bY�
FcXeTg?baf)� K[X� :bCcTal� VBTff?Y?Xf� ;XYXeeXW� VbCC?ff?baf� Tf� T� VheeXag� TffXg� ba� g[X� :bafbB?WTgXW� 9TBTaVX� J[XXgf� Tg� Ubg[�
;XVXCUXe�.,'�-+--�TaW�-+-,�UXVThfX�g[bfX�Vbfgf�jXeX'�be�j?BB�UX'�TCbeg?mXW�biXe�g[X�gjXBiX�Cbag[f�YbBBbj?aZ�g[X�eXfcXVg?iX�
UTBTaVX�f[XXg�WTgXf)�

"?aR�(
�i�Da?PX$3NCRQ�4?Z]R[CNaV?[

K[X� :bCcTal� ZeTagf� fgbVA(UTfXW� VbCcXafTg?ba� TjTeWf� Tf� Ta� ?aVXag?iX� Ybe� XCcBblXXf� TaW� W?eXVgbef� gb� Vbage?UhgX� gb� g[X�
:bCcTaluf� BbaZ(gXeC� fhVVXff)� K[X� :bCcTal� VheeXagBl� TjTeWf� fgbVA(fXggBXW� fgbVA� TcceXV?Tg?ba� e?Z[gf'� fXei?VX(UTfXW� TaW�
cXeYbeCTaVX(UTfXW� eXfge?VgXW� fgbVA� ha?gf'� TaW� VbCCba� fgbVA� Xdh?iTBXagf)� 8f� bY�;XVXCUXe� .,'� -+--'� g[X� :bCcTal� [TW� /)+�
C?BB?ba� f[TeXf� bY� ?gf� VbCCba� fgbVA'� cTe� iTBhX� �+)+++0� cXe� f[TeX'� �g[X� s:bCCba� JgbVAt$� TiT?BTUBX� Ybe� fgbVA(UTfXW�
VbCcXafTg?ba�TjTeWf�haWXe� ?gf�-+,/�CbaZ(KXeC� #aVXag?iX�GBTa� �g[X�sGBTat$)�:heeXagBl'� g[X�:bCcTal� ?ffhXf� geXTfhel� f[TeXf�
hcba�g[X�XkXeV?fX'�eXBXTfX�be�fXggBXCXag�bY�fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf)

;XgXeC?a?aZ�g[X�Tccebce?TgX�YT?e�iTBhX�CbWXB�TaW�VTBVhBTg?aZ�g[X�YT?e�iTBhX�bY�fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf�eXdh?eXf� g[X�
hfX�bY� VXegT?a� fhU]XVg?iX�TffhCcg?baf'� ?aVBhW?aZ� g[X�XkcXVgXW� B?YX�bY� T� fgbVA(UTfXW�VbCcXafTg?ba�TjTeW�TaW�:bCCba�JgbVA�
ce?VX�ibBTg?B?gl)� #a�TWW?g?ba'�WXgXeC?a?aZ� g[X�Tccebce?TgX�cXe?bW?V�fgbVA(UTfXW�VbCcXafTg?ba�XkcXafX� eXdh?eXf�CTaTZXCXag� gb�
Xfg?CTgX�g[X�B?AXB?[bbW�bY�g[X�TV[?XiXCXag�bY�VXegT?a�cXeYbeCTaVX�gTeZXgf)�K[X�TffhCcg?baf�hfXW�?a�VTBVhBTg?aZ�g[X�YT?e�iTBhXf�bY�
fgbVA(UTfXW� VbCcXafTg?ba� TjTeWf� TaW� g[X� eXBTgXW� cXe?bW?V� XkcXafX� eXceXfXag� CTaTZXCXaguf� UXfg� Xfg?CTgXf'� j[?V[� ?aibBiX�
?a[XeXag� haVXegT?ag?Xf� TaW� g[X� TccB?VTg?ba� bY� ]hWZCXag)� 8f� T� eXfhBg'� ?Y� V?eVhCfgTaVXf� V[TaZX� TaW� g[X� :bCcTal� WXXCf� ?g�
aXVXffTel�?a�g[X�YhgheX�gb�CbW?Yl�g[X�TffhCcg?baf�?g�CTWX�be�gb�hfX�W?YYXeXag�TffhCcg?baf'�be�?Y�g[X�dhTag?gl�TaW�aTgheX�bY�g[X�
:bCcTaluf�fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf�V[TaZXf'�g[Xa�g[X�TCbhag�bY�XkcXafX�CTl�aXXW�gb�UX�TW]hfgXW�TaW�YhgheX�fgbVA(
UTfXW�VbCcXafTg?ba�XkcXafX�VbhBW�UX�CTgXe?TBBl�W?YYXeXag�YebC�j[Tg�[Tf�UXXa�eXVbeWXW�?a�g[X�VheeXag�lXTe)

Da?PX$3NCRQ�4?Z]R[CNaV?[�6e]R[CR

K[X�gTUBXf�UXBbj�fhCCTe?mX�g[X�:bCcTaluf�fgbVA(UTfXW�VbCcXafTg?ba�XkcXafX�Ul�TjTeW�glcX�TaW�XkcXafX�VTgXZbel�B?aX�?gXC�
Whe?aZ�g[X�lXTef�XaWXW�;XVXCUXe�.,��?a�C?BB?baf$)
2dNBQ�af]R )
)) )
)( )
)

JgbVA�TcceXV?Tg?ba�e?Z[gf �� 3)3� �� 3)-� �� 2)3�
IXfge?VgXW�fgbVA�ha?gf��,$ � 3,)+� � 34)1� � 0/),�
:bCCba�fgbVA�Xdh?iTBXagf � +)3� � +)3� � +)2�
KbgTB��-$ �� 4+)1� �� 43)1� �� 1-)1�

6e]R[CR�PNaRT?Bf�YV[R�VaRZ )
)) )
)( )
)

:bfg�bY�fXei?VXf�TaW�cebWhVg�WXiXBbcCXag �� .-)2� �� .0)+� �� -4)2�
JXBB?aZ'�ZXaXeTB�TaW�TWC?a?fgeTg?iX � 02)4� � 1.)1� � .-)4�
KbgTB��,$��-$ �� 4+)1� �� 43)1� �� 1-)1�

�
�,$ Fa�=XUehTel�0'�-+-+'�ce?be�gb�g[X�:FM#;(,4�eXBTgXW�f[hgWbja�?a�g[X�L)J)'�g[X�:bCcXafTg?ba�:bCC?ggXX��s:bCC?ggXXt$�bY�

g[X�9bTeW�bY�;?eXVgbef�bY�g[X�:bCcTal�XfgTUB?f[XW�cXeYbeCTaVX�CXTfheXf�Ybe�g[X�cXeYbeCTaVX(UTfXW�eXfge?VgXW�fgbVA�ha?gf�
�g[X� sGJLft$� TjTeWXW� gb� g[X� :bCcTaluf� XkXVhg?iX� bYY?VXef� ?a� -+-+� haWXe� g[X� GBTa)� 9TfXW� ba� ceXB?C?aTel� VbecbeTgX�
cXeYbeCTaVX� eXfhBgf� Ybe� g[X� -+-+� cXeYbeCTaVX� CXTfheXf'� g[X� -+-+� GJLf� jbhBW� [TiX� UXXa� XTeaXW� Tg� 0+ � bY� gTeZXg)�
"bjXiXe'�ba�=XUehTel�.'�-+-,'�g[X�:bCC?ggXX�WXgXeC?aXW�gb�hfX�?gf�W?fVeXg?ba�haWXe�g[X�GBTa�gb�TccebiX�T�cTlbhg�Tg�40 �
bY�gTeZXg)�#a�WXV?W?aZ�gb�XkXeV?fX�g[?f�W?fVeXg?ba�gb�TW]hfg�g[X�cXeYbeCTaVX(UTfXW�IJL�cTlbhg'�g[X�:bCC?ggXX�Vbaf?WXeXW�g[X�
:bCcTaluf�fgebaZ�biXeTBB�cXeYbeCTaVX�?a�-+-+�WXfc?gX�g[X�f?Za?Y?VTag�aXZTg?iX�?CcTVg�bY�g[X�:FM#;(,4�cTaWXC?V)�8f�T�
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eXfhBg�bY�g[X�CbW?Y?VTg?ba'�g[X�:bCcTal�eXVbZa?mXW��1)0�C?BB?ba�bY�?aVeXCXagTB�VbCcXafTg?ba�Vbfg�Whe?aZ�g[X�lXTe�XaWXW�
;XVXCUXe�.,'�-+-,)

�-$ #aVBhWXf�V[TeZXf�bY��.-)-�C?BB?ba'��/,)-�C?BB?ba�TaW��,2)4�C?BB?ba�Whe?aZ�-+--'�-+-,�TaW�-+-+'�eXfcXVg?iXBl'�Ybe�TjTeWf�gb�
eXg?eXCXag(XB?Z?UBX�XCcBblXXf)�K[bfX�TjTeWf�iXfg�ba�Ta�TVVXBXeTgXW�UTf?f)

8f�bY�;XVXCUXe�.,'� -+--'� g[X�:bCcTal�[TW��,,3)/�C?BB?ba�bY� gbgTB� haeXVbZa?mXW� fgbVA(UTfXW� VbCcXafTg?ba� Vbfg'�j[?V[� ?f�
XkcXVgXW�gb�UX�XkcXafXW�biXe�g[X�eXCT?a?aZ�jX?Z[gXW�TiXeTZX�fXei?VX�cXe?bW�bY�Tccebk?CTgXBl�-)/�lXTef)

Da?PX$3NCRQ�4?Z]R[CNaV?[�2dNBQC

K[X�W?fVBbfheXf�ceXfXagXW�UXBbj�cebi?WX�?aYbeCTg?ba�eXZTeW?aZ�g[X�:bCcTaluf�fgbVA(UTfXW�VbCcXafTg?ba�TjTeWf'�TBB�bY�j[?V[�
[TiX�UXXa�VBTff?Y?XW�Tf�Xdh?gl�TjTeWf�?a�TVVbeWTaVX�j?g[�=8J9�8J:�Kbc?V�0+0)

!V4EM�/RRTGEKCVK4P� KI-VU

JgbVA(fXggBXW�fgbVA�TcceXV?Tg?ba�e?Z[gf��sJ8Ift$�cXeC?g�g[X�[bBWXe�gb�cTeg?V?cTgX�?a�g[X�TcceXV?Tg?ba�bY�g[X�iTBhX�bY�g[X�:bCCba�
JgbVA)�8YgXe�g[X�TccB?VTUBX�iXfg?aZ�Ve?gXe?T�[TiX�UXXa�fTg?fY?XW'�J8If�TeX�fXggBXW�?a�f[TeXf�bY�:bCCba�JgbVA�hcba�XkXeV?fX�Ul�
g[X�XCcBblXX)�J8If�iXfg�eTgTUBl�biXe�T�Ybhe(lXTe�fXei?VX�cXe?bW�TaW�Xkc?eX�fXiXa�lXTef�YebC�g[X�WTgX�bY�ZeTag)�K[X�YT?e�iTBhX�bY�
T�J8If�TjTeW�?f�eXVbZa?mXW�Tf�VbCcXafTg?ba�XkcXafX�ba�T�fgeT?Z[g(B?aX�UTf?f�biXe�Ybhe�lXTef)�J8If�[TiX�baBl�UXXa�TjTeWXW�gb�
g[X�:bCcTaluf�XkXVhg?iX�bYY?VXef)
�
N[Xa�J8If�TeX�XkXeV?fXW'�g[X�ahCUXe�bY�f[TeXf�bY�:bCCba�JgbVA�?ffhXW�?f�VTBVhBTgXW�Tf�YbBBbjf5��,$�g[X�gbgTB�cebVXXWf�YebC�
g[X� XkXeV?fX� bY� g[X�J8If� TjTeW� �VTBVhBTgXW� Tf� g[X� VBbf?aZ� ce?VX� bY� g[X�:bCCba�JgbVA� Tf� eXcbegXW� ba� g[X�EXj�PbeA�JgbVA�
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EXg� WXYXeeXW� gTk� TffXgf� TaW� aXg� WXYXeeXW� gTk� B?TU?B?g?Xf� jXeX� �,.3).� C?BB?ba� TaW� �,.4)0� C?BB?ba� Tf� bY� ;XVXCUXe� .,'� -+--'�
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eXBTgXW�gb�gTk�UTf?f�?a�VXegT?a�?agTaZ?UBX�TffXgf�TaW�Bbff�TaW�VeXW?g�VTeelbiXef�g[Tg�TeX�abg�B?AXBl�gb�UX�eXTB?mXW)

8f�bY�;XVXCUXe�.,'�-+--'�g[X�:bCcTal�[TW�fgTgX�TaW�BbVTB�gTk�aXg�bcXeTg?aZ�Bbff�VTeelYbejTeWf�bY��,2)1�C?BB?ba'�bY�j[?V[��2)/�
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Cbag[f�WhX�gb�g[X�Tag?V?cTgXW�VBbfheX�bY�ThW?gf�TaW�g[X�Xkc?eTg?ba�bY�VXegT?a�fgTghgXf�bY�B?C?gTg?ba)

#aVBhWXW�?a�g[X�UTBTaVX�bY�Zebff�haeXVbZa?mXW�gTk�UXaXY?gf�Tg�;XVXCUXe�.,'�-+--�TeX�cbgXag?TB�UXaXY?gf�bY��,-0)3�C?BB?ba�g[Tg'�?Y�
eXVbZa?mXW'�jbhBW�eXWhVX�bhe�XYYXVg?iX�gTk�eTgX�ba�?aVbCX�YebC�Vbag?ah?aZ�bcXeTg?baf)�8Bfb�?aVBhWXW�?a�g[X�UTBTaVX�bY�Zebff�

68
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UXBbj�cebi?WX� ?aYbeCTg?ba�eXZTeW?aZ� g[X�:bCcTaluf�bhgfgTaW?aZ�WXe?iTg?iX�VbageTVgf�Tf�bY� g[X�WTgXf� ?aW?VTgXW��?a� g[bhfTaWf'�
XkVXcg�Ybe�ahCUXe�bY�VbageTVgf$)
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TCbhagf� bY� ?gf� iTe?TUBX(eTgX� Ubeebj?aZf� eXTfbaTUBl� Tccebk?CTgX� g[X?e� YT?e� iTBhXf� UXVThfX� g[X� eTgXf� bY� ?agXeXfg� ba� g[bfX�
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fheeXaWXe�iTBhX� eXceXfXagf� g[X�Xfg?CTgXW�TCbhag� g[Tg� g[X�:bCcTal�jbhBW� eXVX?iX�hcba� gXeC?aTg?ba�bY�T�VbageTVg'�j[?V[�
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