
To: Stockholders 
Date: April 26, 2024 
Subject: 2023 Stockholder Letter 

Dear Fellow ATI Stockholders, 

Spring is a season of rebirth and renewal. As we do at this time each year, I'd like to share with you a 
look back at our successes of 2023 and our renewed commitment for the remainder of 2024. 

Most importantly, I remain energized by the ATI brand's purpose of making every life an active life. I'm 
happy to say that our team made great strides over the last year in further expanding access to the 
high-quality, affordable care our providers deliver and that our patients expect. We remain fully 
committed to that mission today, and we know there is still work to be done. 

First, let's pause to celebrate our providers' performance, acknowledge the progress toward financial 
stability, and understand how that helps set the stage for the future. 

2023 Highlights 
In 2023, we started the year with an enhanced corporate leadership team that set forth our plans 
and exceeded our goals. Every quarter showed successively increased clinic performance, expanding 
patient access and further building upon the foundation of high-quality care across our national 
practice. During the year, we: 

• Completed our first year under an enhanced executive leadership team of talented and
experienced healthcare business leaders.

• Added physical therapy provider expertise to the Executive Leadership Team by elevating our
Senior Vice President of Clinical Excellence to join that group.

• Earned an "Exceptional" rating for the fourth consecutive year in the Medicare and Medicaid
Services (CMS) Merit-Based Incentive Payment System (MIPS) for quality patient care.

• Continued to progress through crucial milemarks on our strategic roadmap to drive toward
growth and profitability.

• Demonstrated continued improvement in employee hiring, retention and attrition key
performance indicators.

• Bolstered further demand for ATI's services through strategic prioritization of key verticals,
particularly in the ATI Worksite Solutions, employer direct contracting and workers'
compensation segments.



• Garnered increased payer rates amid numerous industry headwinds, including continued 
Medicare reimbursement cuts for physical therapy services.

• Laid the track for the creation of the Institute for Musculoskeletal Advancement (iMSKA), a 
non-profit organization dedicated to progressing quality clinical care with a focus on research.

• Empowered our providers to focus on delivering outstanding patient care by reducing 
administrative tasks through technology and process innovation.

• Expanded access to care by creating a single access management model to ease patient 
scheduling.

• Created a virtual national practice and team tasked with integrating and operating that 
practice.

• Continued to progress through strategic footprint optimization, expanding into high-growth 
areas and scaling back in underperforming geographies.

• Beat our 2023 revenue and EBITDA guidance.

2024 and Beyond 
This year promises to be the year of further refining our stabilization and growth strategies. Using data, 
technology and operational excellence, we can further optimize capacity, patient demand and quality 
care delivery. This will include further investments in provider hiring and retention and improved 
patient engagement using digital tools. 

To build upon the momentum of 2023, we are committed to: 

• Maximizing our resources by investing where they will have the most impact for our patients,
providers and other key stakeholders.

• Doubling down on key verticals such as ATI Worksite Solutions, employer direct
contracting and workers' compensation as the fuel of future growth.

• Unlocking value through data, technology, and other process innovations to enhance our
providers' capacity to deliver high-quality care.

• Championing the value of physical therapy and musculoskeletal care within the U.S.
healthcare system as an industry leader and advocate of the profession.

As I've said before, healthcare is local. We remain committed to the people and communities we serve 
through the work of our clinic teams, business development and the ATI Foundation. 

Thank you for your continued support and belief in the ATI purpose, our people and our performance. 

Warm regards,

Sharon Vitti 
Chief Executive Officer 
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CQATU@YS'�QAT�dXUYb�TYbUSd�QAT�YATYbUSd�Y@CQSdc�Bb�?YAWUbYAW�UVVUSdc�BA�dXU�RecYAUcc'�gXYSX�SBe?T�
?UQT�dB�Q�TUS?YAU�YA�fYcYd�fB?e@Uc�QAT�bUVUbbQ?c6

r Beb�YAQRY?Ydi�dB�SB@CUdU�UVVUSdYfU?i�YA�Q�SB@CUdYdYfU�YATecdbi'�ceRZUSd�dB�bQCYT�dUSXAB?BWYSQ?�SXQAWU�
QAT�SBcd� YAV?QdYBA'� YAS?eTYAW�SB@CUdYdYBA� dXQd� SBe?T� Y@CQSd� dXU�UVVUSdYfUAUcc�BV�Beb�cdbQdUWYUc� dB�
Y@CbBfU� CQdYUAd� bUVUbbQ?c� QAT� Beb� QRY?Ydi� dB� YTUAdYVi'� bUSbeYd'� XYbU� QAT� bUdQYA� c>Y??UT� CXicYSQ?�
dXUbQCYcdc6

r Beb�YAQRY?Ydi�dB�@QYAdQYA�XYWX�?UfU?c�BV�cUbfYSU�QAT�CQdYUAd�cQdYcVQSdYBA6

r bYc>c�QccBSYQdUT�gYdX� dXU� ?BSQdYBAc�BV�Beb�S?YAYSc'� YAS?eTYAW� dXU�USBAB@YUc� YA�gXYSX�gU�BCUbQdU'�
QAT�dXU�CBdUAdYQ?�AUUT�dB�S?BcU�S?YAYSc�QAT�YASeb�S?BcebU�SBcdc6

r Beb�TUCUATUASU�eCBA�dXU�Se?dYfQdYBA�QAT�@QYAdUAQASU�BV�bU?QdYBAcXYCc�gYdX�SecdB@Ubc'�ceCC?YUbc'�
CXicYSYQAc�QAT�BdXUb�bUVUbbQ?�cBebSUc6

r dXU�cUfUbYdi�BV�S?Y@QdU�SXQAWU�Bb�dXU�gUQdXUb�QAT�AQdebQ?�TYcQcdUbc�dXQd�SQA�BSSeb�YA�dXU�bUWYBAc�
BV�dXU�KAYdUT�IdQdUc�YA�gXYSX�gU�BCUbQdU'�gXYSX�SBe?T�SQecU�TYcbeCdYBA�dB�Beb�RecYAUcc6

r bYc>c� QccBSYQdUT�gYdX� VedebU� QSaeYcYdYBAc'� TYfUcdYdebUc� QAT� BdXUb� RecYAUcc� YAYdYQdYfUc'�gXYSX�@Qi�
ecU�cYWAYVYSQAd�bUcBebSUc'�@Qi�RU�eAceSSUccVe?�QAT�SBe?T�UhCBcU�ec�dB�eAVBbUcUUA�?YQRY?YdYUc6

r VQY?ebU� BV� dXYbT(CQbdi� fUATBbc'� YAS?eTYAW� SecdB@Ub� cUbfYSU'� dUSXAYSQ?� QAT� YAVBb@QdYBA� dUSXAB?BWi�
$�"J�%� ceCCBbd� CbBfYTUbc� QAT� BdXUb� BedcBebSUT� CbBVUccYBAQ?� cUbfYSU� CbBfYTUbc� dB� QTUaeQdU?i�
QTTbUcc�SecdB@Ubcn�bUaeUcdc�QAT�@UUd�9B@CQAi�bUaeYbU@UAdc6

r bYc>c� QccBSYQdUT� gYdX� Beb� QRY?Ydi� dB� cUSebU� bUAUgQ?c� BV� SebbUAd� ceCC?YUbc� QAT� BdXUb� @QdUbYQ?�
QWbUU@UAdc�dXQd�dXU�9B@CQAi�SebbUAd?i�TUCUATc�eCBA�VBb�RecYAUcc�BCUbQdYBAc6

r bYc>c�QccBSYQdUT�gYdX�Beb�bU?YQASU�BA�"J�YAVbQcdbeSdebU�YA�SbYdYSQ?�QbUQc�BV�Beb�BCUbQdYBAc�YAS?eTYAW'�
Red�ABd�?Y@YdUT�dB'�SiRUb�QAT�BdXUb�cUSebYdi�dXbUQdc6

r Q� cUSebYdi� RbUQSX� BV� Beb� "J� cicdU@c� Bb� Beb� dXYbT(CQbdi� fUATBbcn� "J� cicdU@c�@Qi� ceRZUSd� ec� dB�
CBdUAdYQ?�?UWQ?�QSdYBA�QAT�bUCedQdYBAQ?�XQb@�QAT�@Qi�bUce?d�YA�Q�fYB?QdYBA�BV�dXU�!UQ?dX�"AcebQASU�
FBbdQRY?Ydi�QAT�7SSBeAdQRY?Ydi�7Sd�BV�,441�Bb�dXU�!UQ?dX�"AVBb@QdYBA�JUSXAB?BWi�VBb�;SBAB@YS�QAT�
9?YAYSQ?�!UQ?dX�7Sd6�

r @QYAdQYAYAW� S?YUAdc� VBb� gXYSX� gU� CUbVBb@� @QAQWU@UAd� QAT� BdXUb� cUbfYSUc'� Qc� Q� RbUQSX� Bb�
dUb@YAQdYBA�BV�dXBcU�SBAdbQSdeQ?�QbbQAWU@UAdc�Ri�ceSX�S?YUAdc�SBe?T�SQecU�BCUbQdYAW�bUce?dc�dB�RU�
?Ucc�dXQA�UhCUSdUT6

r Beb� VQY?ebU� dB�@QYAdQYA� VYAQASYQ?� SBAdbB?c� QAT� CbBSUccUc� BfUb� RY??YAW� QAT� SB??USdYBAc� Bb� TYcCedUc�
gYdX�dXYbT(CQbdi�CbYfQdU�CQiBbc�SBe?T�XQfU�Q�cYWAYVYSQAd�AUWQdYfU�Y@CQSd�BA�Beb�VYAQASYQ?�SBATYdYBA�
QAT�bUce?dc�BV�BCUbQdYBAc6

r Beb�BCUbQdYBAc�QbU�ceRZUSd�dB�UhdUAcYfU�bUWe?QdYBA�QAT�@QSbBUSBAB@YS�eASUbdQYAdi6

r Beb�QRY?Ydi�dB�@UUd�bUfUAeU�QAT�UQbAYAWc�UhCUSdQdYBAc6

r bYc>c� QccBSYQdUT� gYdX� QCC?YSQR?U� cdQdU� ?Qgc� bUWQbTYAW� VUU(cC?YddYAW� QAT� CbBVUccYBAQ?� SBbCBbQdYBA�
?Qgc6
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r YAcCUSdYBAc'�bUfYUgc'�QeTYdc�QAT�YAfUcdYWQdYBAc�eATUb�VUTUbQ?�QAT�cdQdU�WBfUbA@UAd�CbBWbQ@c�QAT�
dXYbT(CQbdi�CbYfQdU�CQiBb�SBAdbQSdc�dXQd�SBe?T�XQfU�QTfUbcU�VYATYAWc�dXQd�@Qi�AUWQdYfU?i�QVVUSd�Beb�
RecYAUcc'�YAS?eTYAW�Beb�bUce?dc�BV�BCUbQdYBAc'�?YaeYTYdi'�VYAQASYQ?�SBATYdYBA�QAT�bUCedQdYBA6

r SXQAWUc� YA� Bb� Beb� VQY?ebU� dB� SB@C?i� gYdX� UhYcdYAW� VUTUbQ?� QAT� cdQdU� ?Qgc� Bb� bUWe?QdYBAc� Bb� dXU�
YAQRY?Ydi�dB�SB@C?i�gYdX�AUg�WBfUbA@UAd�bUWe?QdYBAc�BA�Q�dY@U?i�RQcYc6

r Beb�QRY?Ydi�dB�@QYAdQYA�AUSUccQbi�YAcebQASU�SBfUbQWU�Qd�SB@CUdYdYfU�bQdUc6

r dXU�BedSB@U�BV�QAi�?UWQ?�QAT�bUWe?QdBbi�@QddUbc'�CbBSUUTYAWc�Bb�YAfUcdYWQdYBAc�YAcdYdedUT�QWQYAcd�
ec�Bb� QAi�BV� Beb� TYbUSdBbc�Bb� BVVYSUbc'� QAT�gXUdXUb� YAcebQASU� SBfUbQWU�gY??� RU�QfQY?QR?U�QAT*Bb�
QTUaeQdU�dB�SBfUb�ceSX�@QddUbc�Bb�CbBSUUTYAWc6

r WUAUbQ?�USBAB@YS�SBATYdYBAc'�YAS?eTYAW�Red�ABd�?Y@YdUT�dB�YAV?QdYBAQbi�QAT�bUSUccYBAQbi�CUbYBTc6

r Beb�VQSY?YdYUc�VQSU�SB@CUdYdYBA�VBb�UhCUbYUASUT�CXicYSQ?�dXUbQCYcdc�QAT�BdXUb�S?YAYSQ?�CbBfYTUbc�dXQd�
@Qi�YASbUQcU�?QRBb�SBcdc'�bUce?d�YA�U?UfQdUT�?UfU?c�BV�SBAdbQSd�?QRBb�QAT�bUTeSU�CbBVYdQRY?Ydi6

r bYc>c�QccBSYQdUT�gYdX�Beb�QRY?Ydi� dB�QddbQSd�QAT� bUdQYA� dQ?UAdUT�UhUSedYfUc�QAT�U@C?BiUUc�Q@YTcd�
dXU�Y@CQSd�BV�eAVQfBbQR?U�?QRBb�@Qb>Ud�TiAQ@YSc'�gQWU�YAV?QdYBA�QAT�bUSUAd�bUTeSdYBA�YA�fQ?eU�BV�
Beb� cXQbU(RQcUT� SB@CUAcQdYBA� YASUAdYfUc'� YAS?eTYAW� CBdUAdYQ?� VQY?ebU� BV� cdUCc� RUYAW� dQ>UA� dB�
bUTeSU�QddbYdYBA�BV�CXicYSQ?�dXUbQCYcdc�QAT�YASbUQcU�XYbYAW�BV�CXicYSQ?�dXUbQCYcdc6

r bYc>c� bUce?dYAW� VbB@� dXU� -B� DBdUc'� "FE� MQbbQAdc'� ;QbABed� IXQbUc� QAT� LUcdYAW� IXQbUc� RUYAW�
QSSBeAdUT�VBb�Qc�?YQRY?YdYUc�Qd�VQYb�fQ?eU�QAT�dXU�SXQAWUc�YA�VQYb�fQ?eU�QVVUSdYAW�Beb�VYAQASYQ?�bUce?dc6

r VebdXUb�Y@CQYb@UAdc�BV�WBBTgY??�QAT�BdXUb�YAdQAWYR?U�QccUdc'�gXYSX�bUCbUcUAd�Q�cYWAYVYSQAd�CBbdYBA�
BV�Beb�dBdQ?�QccUdc'�UcCUSYQ??i�YA�fYUg�BV�dXU�9B@CQAinc�bUSUAd�@Qb>Ud�fQ?eQdYBA6

r Beb�YAQRY?Ydi�dB�@QYAdQYA�UVVUSdYfU�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW6

r bYc>c�bU?QdUT� dB�TY?edYBA�BV�SB@@BA�cdBS>�BgAUbcXYC� YAdUbUcdc�QAT�fBdYAW� YAdUbUcdc�Qc�Q�bUce?d�BV�
dXU�YcceQASU�BV�-B�DBdUc�QAT�IUbYUc�8�FbUVUbbUT�IdBS>6

r SBcdc�bU?QdUT�dB�BCUbQdYAW�Qc�Q�CeR?YS�SB@CQAi6�QAT�

r bYc>c� QccBSYQdUT� gYdX� Beb� UVVBbdc� QAT� QRY?Ydi� dB� bUWQYA� QAT� cecdQYA� SB@C?YQASU� gYdX� dXU� ?YcdYAW�
bUaeYbU@UAdc�BV�Beb�cUSebYdYUc�BA�dXU�DUg�OBb>�IdBS>�;hSXQAWU�$�DOI;�%)

"V�QAi�BV�dXUcU�bYc>c�@QdUbYQ?YjU�Bb�Beb�Qcce@CdYBAc�CbBfU�YASBbbUSd'�QSdeQ?�bUce?dc�SBe?T�TYVVUb�@QdUbYQ??i�
VbB@�dXU�bUce?dc�Y@C?YUT�Ri�dXUcU�VBbgQbT(?BB>YAW�cdQdU@UAdc)
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JXUcU�QAT�BdXUb�VQSdBbc�dXQd�SBe?T�SQecU�QSdeQ?�bUce?dc�dB�TYVVUb�VbB@�dXBcU�Y@C?YUT�Ri�dXU�VBbgQbT(?BB>YAW�
cdQdU@UAdc� YA� dXYc��Bb@�,�(A�QbU�@BbU� Ve??i� TUcSbYRUT�eATUb� dXU� XUQTYAW� a8;I4�(0	�"MWO�5EG;SVWb� QAT�
U?cUgXUbU� YA� dXYc� �Bb@� ,�(A)� JXU� bYc>c� TUcSbYRUT� eATUb� dXU� XUQTYAW� a8;I4� (0	� "MWO� 5EG;SVWb� QbU� ABd�
UhXQecdYfU)�EdXUb�cUSdYBAc�BV� dXYc��Bb@�,�(A�TUcSbYRU�QTTYdYBAQ?� VQSdBbc� dXQd�SBe?T�QTfUbcU?i�QVVUSd� dXU�
RecYAUcc'�VYAQASYQ?�SBATYdYBA�Bb�bUce?dc�BV�BCUbQdYBAc�BV�dXU�9B@CQAi)�DUg�bYc>�VQSdBbc�U@UbWU�VbB@�dY@U�
dB�dY@U�QAT�Yd�Yc�ABd�CBccYR?U�dB�CbUTYSd�Q??�ceSX�bYc>�VQSdBbc'�ABb�SQA�dXU�9B@CQAi�QccUcc�dXU�Y@CQSd�BV�Q??�
ceSX� bYc>� VQSdBbc� BA� dXU� RecYAUcc� BV� dXU�9B@CQAi�Bb� dXU� UhdUAd� dB�gXYSX� QAi� VQSdBb� Bb� SB@RYAQdYBA� BV�
VQSdBbc� @Qi� SQecU� QSdeQ?� bUce?dc� dB� TYVVUb� @QdUbYQ??i� VbB@� dXBcU� SBAdQYAUT� YA� QAi� VBbgQbT(?BB>YAW�
cdQdU@UAdc)�7??�VBbgQbT(?BB>YAW�cdQdU@UAdc�QddbYRedQR?U�dB�dXU�9B@CQAi�Bb�CUbcBAc�QSdYAW�BA�Ydc�RUXQ?V�QbU�
UhCbUcc?i� aeQ?YVYUT� YA� dXUYb� UAdYbUdi� Ri� dXU� VBbUWBYAW� SQedYBAQbi� cdQdU@UAdc)� HUQTUbc� cXBe?T� ABd� C?QSU�
eATeU�bU?YQASU�BA�VBbgQbT(?BB>YAW�cdQdU@UAdc)�JXU�9B@CQAi�eATUbdQ>Uc�AB�BR?YWQdYBAc�dB�CeR?YS?i�eCTQdU�
Bb� bUfYcU� QAi� VBbgQbT(?BB>YAW� cdQdU@UAdc� QVdUb� dXU� TQdU� dXUi� QbU�@QTU� Bb� dB� bUV?USd� dXU� BSSebbUASU� BV�
eAQAdYSYCQdUT� UfUAdc'� gXUdXUb� Qc� Q� bUce?d� BV� AUg� YAVBb@QdYBA'� VedebU� UfUAdc� Bb� BdXUbgYcU'� UhSUCd� Qc�
bUaeYbUT�Ri�?Qg)

"A�QTTYdYBA'�cdQdU@UAdc�BV�RU?YUV�QAT�cY@Y?Qb�cdQdU@UAdc�bUV?USd�dXU�RU?YUVc�QAT�BCYAYBAc�BV�dXU�9B@CQAi�BA�
dXU� bU?UfQAd� ceRZUSd)� JXUcU� cdQdU@UAdc� QbU� RQcUT� eCBA� YAVBb@QdYBA� QfQY?QR?U� dB� dXU� 9B@CQAi'� Qc�
QCC?YSQR?U'�Qc�BV� dXU�TQdU�BV� dXYc��Bb@�,�(A'�QAT�gXY?U�dXU�9B@CQAi�RU?YUfUc�ceSX�YAVBb@QdYBA�VBb@c�Q�
bUQcBAQR?U� RQcYc� VBb� ceSX� cdQdU@UAdc'� ceSX� YAVBb@QdYBA�@Qi� RU� ?Y@YdUT� Bb� YASB@C?UdU'� QAT� cdQdU@UAdc�
cXBe?T�ABd�RU�bUQT�dB�YATYSQdU�dXQd�dXU�9B@CQAi�XQc�SBATeSdUT�QA�UhXQecdYfU�YAaeYbi�YAdB'�Bb�bUfYUg�BV'�
Q??� CBdUAdYQ??i� QfQY?QR?U� bU?UfQAd� YAVBb@QdYBA)� JXUcU� cdQdU@UAdc� QbU� YAXUbUAd?i� eASUbdQYA� QAT� iBe� QbU�
SQedYBAUT�ABd�dB�eATe?i�bU?i�eCBA�dXUcU�cdQdU@UAdc)
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7J"�FXicYSQ?�JXUbQCi'�"AS)�QAT�Ydc�ceRcYTYQbYUc�$XUbUYA�bUVUbbUT�dB�Qc��gU'���ec'���Beb'���dXU�9B@CQAi��Bb�
�7J"�%� Yc�Q�AQdYBAQ??i�bUSBWAYjUT�BedCQdYUAd�CXicYSQ?�dXUbQCi�CbBfYTUb� YA�dXU�KAYdUT�IdQdUc�cCUSYQ?YjYAW�YA�
BedCQdYUAd�bUXQRY?YdQdYBA�QAT�QTZQSUAd�XUQ?dXSQbU�cUbfYSUc'�gYdX�341�S?YAYSc�?BSQdUT�YA�-/�cdQdUc�$Qc�gU??�Qc�
,3�S?YAYSc�eATUb�@QAQWU@UAd�cUbfYSU�QWbUU@UAdc%�Qc�BV�:USU@RUb�.,'�-�-.)�7J"�FXicYSQ?�JXUbQCi'�"AS)'�
Q� :U?QgQbU� SBbCBbQdYBA'� gQc� BbWQAYjUT� YA� -�-�� BbYWYAQ??i� eATUb� dXU� AQ@U� �BbdbUcc� LQ?eU�7SaeYcYdYBA�
9BbC)�""�$XUbUYA�bUVUbbUT�dB�Qc���7""��Bb���L79�%)�MU�BCUbQdU�gYdX�Q�SB@@Yd@UAd�dB�CbBfYTYAW�Beb�CQdYUAdc'�
@UTYSQ?�CbBfYTUb�CQbdAUbc'�CQiBbc�QAT�U@C?BiUbc�gYdX�UfYTUASU(RQcUT'�CQdYUAd(SUAdbYS�SQbU)

MU�BVVUb�Q�fQbYUdi�BV�cUbfYSUc�gYdXYA�Beb�S?YAYSc'�YAS?eTYAW�CXicYSQ?�dXUbQCi�dB�dbUQd�cCYAU'�cXBe?TUb'�>AUU�
QAT� AUS>� YAZebYUc� Bb� CQYA6� gBb>� YAZebi� bUXQRY?YdQdYBA� cUbfYSUc'� YAS?eTYAW� gBb>� SBATYdYBAYAW� QAT� gBb>�
XQbTUAYAW6�XQAT�dXUbQCi6�QAT�BdXUb�cCUSYQ?YjUT�dbUQd@UAd�cUbfYSUc)�Eeb�9B@CQAi�c�dUQ@�BV�CbBVUccYBAQ?c�
Yc�TUTYSQdUT�dB�XU?CYAW�bUdebA�CQdYUAdc�dB�BCdY@Q?�CXicYSQ?�XUQ?dX)

FXicYSQ?�dXUbQCi�CQdYUAdc�bUSUYfU�dUQ@(RQcUT�SQbU'�cdQATQbTYjUT�dUSXAYaeUc�QAT�YATYfYTeQ?YjUT�dbUQd@UAd�
C?QAc� YA� QA� UASBebQWYAW� UAfYbBA@UAd)� JB� QSXYUfU� BCdY@Q?� bUce?dc'� gU� ecU� QA� UhdUAcYfU� QbbQi� BV�
dUSXAYaeUc� YAS?eTYAW� dXUbQCUedYS� UhUbSYcU'� @QAeQ?� dXUbQCi� QAT� cdbUAWdX� dbQYAYAW'� Q@BAW� BdXUbc)� Eeb�
CXicYSQ?�dXUbQCi�@BTU?�QY@c�dB�TU?YfUb�BCdY@YjUT�BedSB@Uc�QAT�dY@U�dB�bUSBfUbi�VBb�CQdYUAdc'�YAcYWXdc�QAT�
cUbfYSU�cQdYcVQSdYBA�VBb�bUVUbbYAW�CbBfYTUbc�QAT�CbUTYSdQR?U�SBcdc�QAT�@UQcebQR?U�fQ?eU�VBb�CQiBbc)

"A�QTTYdYBA�dB�CbBfYTYAW�cUbfYSUc�dB�CXicYSQ?�dXUbQCi�CQdYUAdc�Qd�BedCQdYUAd�bUXQRY?YdQdYBA�S?YAYSc'�gU�CbBfYTU�
cUbfYSUc� dXbBeWX� Beb� 7J"� MBb>cYdU� IB?edYBAc� $�7MI�%� CbBWbQ@'� CQAQWU@UAd� IUbfYSU� 7WbUU@UAdc�
$�CI7�%'�QAT�ICBbdc�CUTYSYAU�QbbQAWU@UAdc)�7MI�CbBfYTUc�QA�BA(cYdU�dUQ@�BV�XUQ?dXSQbU�CbBVUccYBAQ?c�
Qd� U@C?BiUb� gBb>cYdUc� dB� CbB@BdU� gBb>(bU?QdUT� YAZebi� CbUfUAdYBA'� VQSY?YdQdU� UhCUTYUAd� QAT� QCCbBCbYQdU�
bUdebA(dB(gBb>�VB??Bg(eC�QAT�@QYAdQYA�dXU�XUQ?dX�QAT�gU??(RUYAW�BV�dXU�gBb>VBbSU)�Eeb�CI7�QbbQAWU@UAdc�
diCYSQ??i�YAS?eTU�dXU�9B@CQAi�CbBfYTYAW�@QAQWU@UAd�QAT�CXicYSQ?�dXUbQCi(bU?QdUT�cUbfYSUc�dB�CXicYSYQA(
BgAUT�CXicYSQ?�dXUbQCi�S?YAYSc)�ICBbdc�CUTYSYAU�QbbQAWU@UAdc�CbBfYTU�SUbdYVYUT�XUQ?dXSQbU�CbBVUccYBAQ?c�
dB�fQbYBec�cSXBB?c'�eAYfUbcYdYUc�QAT�BdXUb�YAcdYdedYBAc�dB�CUbVBb@�BA(cYdU�CXicYSQ?�dXUbQCi�QAT�bUXQRY?YdQdYBA�
cUbfYSUc)

Eeb�@YccYBA�Yc�dB�UhSUUT�dXU�UhCUSdQdYBAc�BV�dXU�XeATbUTc�BV�dXBecQATc�BV�CQdYUAdc�gU�cUbfU�UQSX�iUQb�
Ri�CbBfYTYAW�XYWX�aeQ?Ydi�BV�SQbU�YA�Q�VbYUAT?i�QAT�UASBebQWYAW�UAfYbBA@UAd)�

Eeb�cdbQdUWi�YAS?eTUc5

r ;hSUUTYAW�SecdB@Ub�UhCUSdQdYBAc�QAT�CbBfYTYAW�dXU�bYWXd�SQbU�Qd�dXU�bYWXd�C?QSU�Qd�dXU�bYWXd�dY@U6

r 8eY?TYAW� AUg� QAT� cdbUAWdXUAYAW� UhYcdYAW� bU?QdYBAcXYCc� gYdX� bUVUbbQ?� cBebSUc'� CQiBbc� QAT�
U@C?BiUUc6�QAT

r 7??BSQdYAW�QfQY?QR?U�SQCYdQ?�dB�ceCCBbd�YAYdYQdYfUc�QAT�RecYAUcc�C?QAc)

JXYc�TUcSbYCdYBA�BV�Beb�RecYAUcc�cXBe?T�RU�bUQT�YA�SBAZeASdYBA�gYdX�Beb�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�
QAT�dXU�bU?QdUT�ABdUc�SBAdQYAUT�YA�FQbd�""'�"dU@�3�YA�dXYc�7AAeQ?�HUCBbd�BA��Bb@�,�(A)

JQR?U�BV�9BAdUAdc
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DQOQ=C�6QbQ;[?YQ=CB

EA�#eAU�,0'�-�-.�$dXU��9?BcYAW�:QdU�%'�dXU�9B@CQAi�SB@C?UdUT�Q�dbQAcQSdYBA�dB�Y@CbBfU�dXU�9B@CQAi�c�
?YaeYTYdi� $dXU� �-�-.�:URd�HUcdbeSdebYAW�%)�EA� dXU�9?BcYAW�:QdU'� SUbdQYA�CbUfYBec?i�UhUSedUT�QWbUU@UAdc�
RUSQ@U� UVVUSdYfU'� YAS?eTYAW� $Y%� 7@UAT@UAd� DB)� -� dB� dXU� 9bUTYd� 7WbUU@UAd'� $YY%� Q� IUSBAT� BYUA� DBdU�
FebSXQcU�7WbUU@UAd�QAT�$YYY%�SUbdQYA�BdXUb�TUVYAYdYfU�QWbUU@UAdc�bU?QdYAW�dB�dXU�-�-.�:URd�HUcdbeSdebYAW�
$ceSX�TBSe@UAdc�bUVUbbUT�dB�SB??USdYfU?i�Qc�dXU��IYWAYAW�:QdU�:UVYAYdYfU�:BSe@UAdc�%)

EA� #eAU� ,/'� -�-.'� dXU� 9B@CQAi� UVVUSdUT� Q� BAU(VBb(VYVdi� $,(VBb(0�%� bUfUbcU� cdBS>� cC?Yd� BV� Ydc� 9?Qcc� 7�
SB@@BA� cdBS>� $dXU� oHUfUbcU� IdBS>� IC?Ydp%)� JXU�HUfUbcU� IdBS>� IC?Yd� gQc� QCCbBfUT� Ri� dXU�9B@CQAinc�
cdBS>XB?TUbc�Qd�dXU�9B@CQAinc�-�-.�7AAeQ?�CUUdYAW�BV�IdBS>XB?TUbc�XU?T�BA�#eAU�,.'�-�-.'�QAT�dXU�VYAQ?�
bUfUbcU�cC?Yd� bQdYB�gQc�ceRcUaeUAd?i�QCCbBfUT�Ri� dXU�9B@CQAinc�RBQbT�BV�TYbUSdBbc�BA�#eAU�,/'�-�-.)�
JXU�9B@CQAi�c�SB@@BA�cdBS>�SB@@UASUT�dbQTYAW�BA�Q�bUfUbcU�cC?Yd(QTZecdUT�RQcYc�BA�#eAU�,0'�-�-.)

AaA�A?QAMCU=S�"[PQ;

MU� BCUbQdU� eATUb� Q� cYAW?U� �7J"�� RbQAT� QAT� BgA� dXU� BCUbQdYBAc� BV� AUQb?i� Q??� BV� Beb� S?YAYSc'� gXYSX� gU�
RU?YUfU�UAQR?Uc�ec�dB�@BbU�SBAcYcdUAd?i�Q?YWA�dXU�S?YAYSQ?�QAT�CQdYUAd�UhCUbYUASU'�Q?YWA�YASUAdYfUc�QSbBcc�
Beb� dUQ@c'� dbQS>�QAT�QAQ?ijU�S?YAYSQ?�BedSB@U�TQdQ'�QAT�CbB@BdU�UVVYSYUASi� YA�Beb�BCUbQdYBAc)�JXU�>Ui�
SB@CBAUAdc�BV�Beb�BCUbQdYAW�@BTU?�YAS?eTU5

b "G=OKT=Y'�MU�QbU�XYWX?i�VBSecUT�BA�CbBfYTYAW�dXU�RUcd�CBccYR?U�CQdYUAd�UhCUbYUASU)�"A�Beb�S?YAYSc'�
gU� cdbYfU� dB�@QYAdQYA� Q� SBAcYcdUAd?i� CBcYdYfU� ?BB>'� VUU?� QAT� UhCUbYUASU)�7TTYdYBAQ??i'� gU� QY@� dB�
TU?YfUb� VeASdYBAQ?� BedSB@Uc� dXQd� @UUd� Bb� UhSUUT� AQdYBAQ?� CXicYSQ?� dXUbQCi� YATecdbi� BedSB@Uc�
QSbBcc�Q??�RBTi�bUWYBAc'�gXYSX�UAQR?Uc�CQdYUAdc�dB�bUdebA�dB�dXUYb�ABb@Q?�QSdYfYdYUc)�MU�QbU�CbBeT�
BV�Beb�QfUbQWU�DUd�FbB@BdUb�ISBbU�$oDFIp%�BV�20�QAT�Beb�QfUbQWU� BBW?U�HUfYUg�bQdYAW�BV�/)4�
cdQbc�QSbBcc�Beb�S?YAYSc�BfUb�dXU�dbQY?YAW�VBeb�aeQbdUbc�Qc�BV�:USU@RUb�.,'�-�-.)�MU�RU?YUfU�dXUcU�
@UdbYSc�QbU�YATYSQdYfU�BV�Beb�CQdYUAdcn�BfUbQ??�cQdYcVQSdYBA�gYdX�Beb�cUbfYSUc�QAT�dXU�7J"�RbQAT)

? �K-OIGR� ";U?O-K;� "G;=TK;Y'� MU� RU?YUfU� Beb� @UTYSQ?� CbBfYTUb� CQbdAUbc� Q?cB� RUAUVYd� VbB@� Beb�
SecdB@Ub(TbYfUA� Se?debU'� UhCQAcYfU� CQdYUAd� BedSB@Uc� TQdQRQcU'� QAT� SQcU� @QAQWU@UAd�
QCCbBQSX'� gXYSX� VQSY?YdQdU� UAT(dB(UAT� CQdYUAd� SQbU� gYdX� @ecSe?Bc>U?UdQ?� $�CIA�%� YcceUc)� Eeb�
CbBCbYUdQbi� U?USdbBAYS� @UTYSQ?� bUSBbTc� $�;CH�%� cicdU@� YAS?eTUc� Q� fQbYUdi� BV� SecdB@� dBB?c� QAT�
QAQ?idYSc� dB� UfQ?eQdU� CQdYUAd� CUbVBb@QASU'� CbBfYTYAW� @UTYSQ?� CQbdAUb� CbBfYTUbc� gYdX� cY@C?U'�
YAdeYdYfU� bUCBbdc� BA� cXQbUT� CQdYUAdc� bUWQbTYAW� VeASdYBAQ?� BedSB@Uc� QAT� CUbVBb@QASU)� JXUcU�
cSBbUSQbTc� QbU� ecUT� dB� TbYfU� SBAdYAeBec� aeQ?Ydi� Y@CbBfU@UAd� QAT� TU?YfUb� @BbU� CbUTYSdQR?U�
bUce?dc)

b "GBU;Y'�MU� TUbYfU� bUfUAeU� VbB@� CQdYUAdc� gYdX� Q� TYfUbcU� bQAWU� BV� CQiBb� cBebSUc'� YAS?eTYAW�
SB@@UbSYQ?� XUQ?dX� C?QAc'� WBfUbA@UAd� CbBWbQ@c� $Y)U)'� CUTYSQbU� QAT� CUTYSQYT%'� gBb>Ubcn�
SB@CUAcQdYBA�YAcebQASU�QAT�QedB*CUbcBAQ?�YAZebi�YAcebQASU)�MU�RU?YUfU�gU�BVVUb�fQ?eU�dB�CQiBbc�
ABd� BA?i� dXbBeWX� aeQ?Ydi� BedSB@Uc� dXQd� @Qi� bUTeSU� TBgAcdbUQ@� SBcdc'� Red� Q?cB� dXbBeWX� Beb�
AQdYBAQ?�VBBdCbYAd'�SBAfUAYUAd�?BSQdYBAc�QAT�XYWX�SecdB@Ub�bQdYAWc'�gXYSX�XU?C�UAcebU�CQdYUAdc�QbU�
cQdYcVYUT�gYdX�dXUYb�C?QA�BVVUbYAWc�QAT�RUAUVYdc)

JQR?U�BV�9BAdUAdc
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AaA�B;MCR[AY

AUi�U?U@UAdc�BV�Beb�C?QdVBb@�YAS?eTU5

? !>;� "KUVRK'� Eeb� RecYAUcc� cdbQdUWi� bU?YUc� BA� QddbQSdYAW'� dbQYAYAW'� TUfU?BCYAW� QAT� bUdQYAYAW� Q�
c>Y??UT�gBb>VBbSU)�"A�bUSUAd�iUQbc'�gU�UhCUbYUASUT�U?UfQdUT�?UfU?c�BV�QddbYdYBA�bU?QdYfU�dB�XYcdBbYSQ?�
?UfU?c�QAT�XQfU�dQ>UA�QSdYBAc� dB� Y@CbBfU�XYbYAW�QAT�QddbYdYBA� ?UfU?c)�:ebYAW�-�-.'�QddbYdYBA� ?UfU?c�
Y@CbBfUT�QAT�gUbU�bU?QdYfU?i�SBAcYcdUAd�gYdX�XYcdBbYSQ?�?UfU?c)�MXY?U�gU�BRcUbfUT�Y@CbBfU@UAd�YA�
XYbYAW� QAT� QddbYdYBA� ?UfU?c� cYASU� Y@C?U@UAdYAW� dXUcU� QSdYBAc'� gU� SBAdYAeU� dB�@BAYdBb� XYbYAW� QAT�
bUdUAdYBA� bYc>� TeU� dB� Q� SBAdYAeUT� dYWXd� ?QRBb� @Qb>Ud� VBb� QfQY?QR?U� CXicYSQ?� dXUbQCi� QAT� BdXUb�
XUQ?dXSQbU� CbBfYTUbc� YA� dXU� gBb>VBbSU)� MU� BCUbQdU� BA� Q� dUQ@(RQcUT� QCCbBQSX� dXQd� gBb>c� dB�
@QdSX� CXicYSQ?� dXUbQCYcdc'� CXicYSQ?� dXUbQCi� QccYcdQAdc� QAT� BCUbQdYBAQ?� ceCCBbd� cCUSYQ?Ycdc� gYdX�
CQdYUAdc�RQcUT�BA�QSeYdi� dB�UAcebU�CQdYUAdc�SQA�RU�cUUA� YA�Q� dY@U?i� VQcXYBA�QAT� YA�SB@C?YQASU�
gYdX� XUQ?dXSQbU� ?Qgc� QAT� bUWe?QdYBAc� QAT� ?YSUAcebU� bUaeYbU@UAdc)� Eeb� U@C?BiUUc�� ceSSUcc� Yc�
@UQcebUT�CbY@QbY?i�Ri�CQdYUAd�BedSB@Uc�QAT�SecdB@Ub�cQdYcVQSdYBA)�MU�XQfU�YAfUcdUT�YA�S?YAYSQ?�
QAT� ?UQTUbcXYC� TUfU?BC@UAd� CbBWbQ@c� BVVUbYAW� Beb� S?YAYSQ?� QAT� ceCCBbd� cdQVV� BCCBbdeAYdYUc� dB�
UAXQASU� dXUYb�S?YAYSQ?�c>Y??c�QAT� dQ>U�BA� YASbUQcYAW� ?UQTUbcXYC� bUcCBAcYRY?YdYUc)�9B@RYAUT�gYdX�Q�
SB@CUdYdYfU�SB@CUAcQdYBA�@BTU?'�gU�cdbYfU� dB�RU�QA�QddbQSdYfU�U@C?BiUb� YA� dXU�CXicYSQ?� dXUbQCi�
YATecdbi)

r !>;�3ROTOIGR�ABY=KSY����G=G'�Eeb�CbBCbYUdQbi'�YAdUbAQ??i�TUfU?BCUT�;CH�C?QdVBb@�ceCCBbdc�Beb�
S?YAYSQ?�gBb>V?Bgc�QAT�?UfUbQWUc�Beb�TQdQRQcU�BV�@BbU�dXQA�dXbUU�@Y??YBA�eAYaeU�CQdYUAd�SQcUc�Qc�
gU??�Qc�CUUb(bUfYUgUT�RUcd�CbQSdYSUc�WeYTU?YAUc�QAT�SQbU�CbBdBSB?c�dB�@QhY@YjU�BedSB@Uc�VBb�Beb�
CQdYUAdc)�Eeb�;CH�Yc�CebCBcU(ReY?d� VBb�CXicYSQ?� dXUbQCi�QAT�XQc�TYQWABcYc(cCUSYVYS�WeYTU?YAUc� YA�
C?QSU�SBfUbYAW�dXU�@QZBbYdi�BV�Beb�CQdYUAd�SQcUc)�Eeb�S?YAYSQ?�cicdU@c�QAT�TQdQ�UAXQASU�Beb�QRY?Ydi�
dB�UVVUSdYfU?i�@QAQWU'�TU?YfUb�QAT�dbQS>�CQdYUAd�BedSB@Uc)

b !>;�BKINTURUMB&�TGHRK-� 9TL;GY=;>I=>;K'�MU�cdbYfU� dB� YASBbCBbQdU� TQdQ� QAT�QAQ?idYSc� YAdB� dXU�
BAWBYAW�@QAQWU@UAd�BV� Beb�BCUbQdYBAc'� YAS?eTYAW�@BAYdBbYAW�BCUbQdYAW�CUbVBb@QASU�@UdbYSc�Qd�
fQbYBec�?UfU?c)�MU�SBAdYAeQ??i�UfQ?eQdU�Beb�dUSXAB?BWi�QAT�dBB?c�dB�TUdUb@YAU�XBg�RUcd�Beb�dBB?c�
SQA�ceCCBbd�dXU�RecYAUcc)

AaA�EQAbUOQB

"NBYOIGR�BNK;GVB

MU�BVVUb�Q�fQbYUdi�BV�cUbfYSUc�gYdXYA�Beb�S?YAYSc'�YAS?eTYAW�CXicYSQ?�dXUbQCi�dB�dbUQd�cCYAU'�cXBe?TUb'�>AUU�
QAT� AUS>� YAZebYUc� Bb� CQYA6� gBb>� YAZebi� bUXQRY?YdQdYBA� cUbfYSUc'� YAS?eTYAW� gBb>� SBATYdYBAYAW� QAT� gBb>�
XQbTUAYAW6�XQAT�dXUbQCi6�QAT�BdXUb�cCUSYQ?YjUT�dbUQd@UAd�cUbfYSUc)

JB�ceCC?U@UAd�Beb�dbQTYdYBAQ?�BedCQdYUAd�CXicYSQ?�dXUbQCi�cUbfYSUc'�gU�YAdbBTeSUT�Q�dU?U(CXicYSQ?�dXUbQCi�
BVVUbYAW� YA�UQb?i�-�-�'�Q@YTcd�cdQdU� ?BS>TBgAc�AQdYBAgYTU� YA�bUcCBAcU�dB�9EL":(,4�$Qc�TUVYAUT�RU?Bg%)�
MU�RU?YUfU�dXQd'�gXY?U�fYbdeQ?�fYcYdc�gY??�ABd�Ve??i�bUC?QSU�dXU�AUUT�VBb�YA(CUbcBA�dbUQd@UAd'�Beb�dU?U(CXicYSQ?�
dXUbQCi�BVVUbYAW�cUbfUc�Qc�Q�SBAfUAYUAd�BCdYBA�VBb�CQdYUAdc�gXB�UYdXUb�?QS>�Y@@UTYQdU�QSSUcc�dB�Q�S?YAYS�Bb�
QbU�?BB>YAW�dB�ceCC?U@UAd�dbQTYdYBAQ?�dbUQd@UAdc)�JXYc�BVVUbYAW�Q?cB�Q??Bgc�ec�dB�cUbfU�CQdYUAdc�YA�?BSQdYBAc�
gXUbU�gU�TB�ABd�XQfU�Q�CXicYSQ?�CbUcUASU�dBTQi)

1B9�EU;4YO=K�AUR>=OUTY���1EA�$

7MI�Yc�QA�BA(cYdU�cUbfYSU�dXQd�CbBfYTUc�SecdB@YjUT�SBcd(cQfYAW�YAZebi�CbUfUAdYBA�CbBWbQ@c'�gBb>(bU?QdUT�
YAZebi�QccUcc@UAd�cUbfYSUc'�gU??AUcc�BVVUbYAWc�QAT�SBAce?dQdYBAc�VBb�U@C?BiUbc'�bQAWYAW�VbB@��BbdeAU�,���
SB@CQAYUc� dB� c@Q??� ?BSQ?� RecYAUccUc)�MU� cdQVV� QdX?UdYS� dbQYAUbc'� CXicYSQ?� dXUbQCi� QccYcdQAdc� QAT� BdXUb�
S?YAYSYQAc� Qc� ;Qb?i� "AdUbfUAdYBA� ICUSYQ?Ycdc� Qd� dXU� U@C?BiUb�c� cYdU� dB� CbBfYTU� UQb?i� YAdUbfUAdYBAc� QAT�
CbB@BdU�CXicYSQ?�XUQ?dX�QAT�gU??AUcc)
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�GTGMKSKT=�AK;?OIK�1M;KKSKT=Y����A1�$

MU�CQbdAUb�gYdX�CXicYSYQA(BgAUT�CbQSdYSUc�dB�Y@CbBfU�dXUYb�CUbVBb@QASU'�TbYfU�UVVYSYUASYUc�QAT�BCdY@YjU�
CQdYUAd� BedSB@Uc)� KdY?YjYAW� Beb� bUcBebSUc� QAT� YAVbQcdbeSdebU'� gU� CbBfYTU� TUTYSQdUT� cUbfYSU� dUQ@c� dB�
BfUbcUU� dXU� YAdUWbQdYBA�BV�Beb�CbBWbQ@c� YAdB�CXicYSQ?� dXUbQCi�CbQSdYSUc)�JXYc� YAS?eTUc�CbBCbYUdQbi�;CH�
YAdUWbQdYBA'�SQcU?BQT�@QAQWU@UAd�QAT�SBAdYAeYAW�UTeSQdYBA�YA�dXUbQCi�dbUQd@UAdc)

AVU;=Y��K-OIOTK

Eeb�ICBbdc�CUTYSYAU�QdX?UdYS� dbQYAUbc�gBb>�gYdX�QdX?UdUc�Qd�Q??� ?UfU?c�BV�SB@CUdYdYBA� dB�CbUfUAd'�UfQ?eQdU�
QAT� dbUQd� cCBbdc� YAZebYUc)� MU� BVVUb� BA(cYdU� cCBbdc� CXicYSQ?� dXUbQCi� cUbfYSUc'� S?YAYSQ?� UfQ?eQdYBA� QAT�
TYQWABcYc'� Y@@UTYQdU� QAT� U@UbWUASi� SQbU'� AedbYdYBA� CbBWbQ@c� QAT� SBASeccYBA� @QAQWU@UAd'� Q@BAW�
BdXUbc)

�=PaBCAe�8MOC[AB�M=P�5[Y?QCUCU[=

CIA�SBATYdYBAc�QVVUSd�YATYfYTeQ?c�BV�Q??�QWUc�QAT�bUCbUcUAd�cB@U�BV�dXU�@Bcd�SB@@BA�SQecUc�BV�XUQ?dX�
CbBR?U@c� YA� dXU� KAYdUT� IdQdUc)� FXicYSQ?� dXUbQCi� QAT� bU?QdUT� cUbfYSUc� QbU� ?Bg(SBcd� cB?edYBAc� dXQd� SQA�
QTTbUcc� Q� fQbYUdi� BV� CIA� SBATYdYBAc)� MU� RU?YUfU� dXQd� dXU� VB??BgYAW� VQSdBbc'� Q@BAW� BdXUbc'� QVVUSd� dXU�
@Qb>Ud�QAT�YATecdbi�dbUATc�VBb�BedCQdYUAd�CXicYSQ?�dXUbQCi�cUbfYSUc5

? !>=VG=OKT=�VNBYOIGR�=NK;GVB�YK;?OIKY�M;U@=N'�EedCQdYUAd�CXicYSQ?�dXUbQCi�SBAdYAeUc�dB�C?Qi�Q�
>Ui�bB?U�YA�dbUQdYAW�CIA�SBATYdYBAc�VBb�CQdYUAdc)�7SSBbTYAW�dB�dXU�9UAdUbc�VBb�CUTYSQbU�"�CUTYSQYT�
IUbfYSUc� $�9CI�%'�CIA�SBATYdYBAc� Y@CQSd� YATYfYTeQ?c�BV�Q??�QWUc�QAT� YAS?eTU�cB@U�BV� dXU�@Bcd�
SB@@BA�XUQ?dX�YcceUc�YA�dXU�KAYdUT�IdQdUc)�7c�XUQ?dXSQbU�dbUATc�YA�dXU�KAYdUT�IdQdUc�SBAdYAeU�dB�
UfB?fU'� gYdX� Q� WbBgYAW� VBSec� BA� fQ?eU(RQcUT� SQbU� U@CXQcYjYAW� eC(VbBAd'� SBAcUbfQdYfU� SQbU� dB�
TU?YfUb� RUddUb� BedSB@Uc'� aeQ?Ydi� XUQ?dXSQbU� cUbfYSUc� QTTbUccYAW� ceSX� SBATYdYBAc� YA� ?BgUb� SBcd�
BedCQdYUAd�cUddYAWc�@Qi�SBAdYAeU�YASbUQcYAW�YA�CbUfQ?UASU)

r CTO=K-�A=G=KY� VUV>RG=OUT� -KSUM;GVNOIY'� JXU� CBCe?QdYBA� BV� QTe?dc� QWUT� 10� QAT� B?TUb� YA� dXU�
KAYdUT� IdQdUc� Yc� UhCUSdUT� dB� SBAdYAeU� dB� WbBg� QAT� dXec� UhCQAT� dXU� 9B@CQAi�c� @Qb>Ud�
BCCBbdeAYdi)�7SSBbTYAW�dB�dXU�K)I)�9UAcec�8ebUQe'�dXU�CBCe?QdYBA�BV�QTe?dc�BfUb�dXU�QWU�BV�10�Yc�
UhCUSdUT�dB�WbBg�.���VbB@�-�-��dXbBeWX�-�.�)�7c�Q�cYWAYVYSQAd�CBbdYBA�BV�Beb�AUd�CQdYUAd�bUfUAeU�
Yc�TUbYfUT� VbB@�WBfUbA@UAdQ?� dXYbT(CQbdi�CQiBbc'� YAS?eTYAW�CUTYSQbU'�Beb�CQdYUAd�RQcU�BV�QTe?dc�
QWUT�10�QAT�B?TUb�@Qi�YASbUQcU�YA�dXU�SB@YAW�iUQbc)

? 6K-K;GR� L>T-OTM� LU;� �K-OIG;K� GT-� �K-OIGO-'� �UTUbQ?� QAT� cdQdU� VeATYAW� BV� CUTYSQbU� QAT�
CUTYSQYT�QAT�dXU�dUb@c�BV�QSSUcc�dB�dXUcU�bUY@RebcU@UAd�CbBWbQ@c�QVVUSd�TU@QAT�VBb�CXicYSQ?�
dXUbQCi� cUbfYSUc)� "A� bUSUAd� iUQbc'� dXbBeWX� ?UWYc?QdYfU� QAT� bUWe?QdBbi� QSdYBAc'� dXU� VUTUbQ?�
WBfUbA@UAd� XQc� @QTU� ceRcdQAdYQ?� SXQAWUc� dB� fQbYBec� CQi@UAd� cicdU@c� eATUb� dXU� CUTYSQbU�
CbBWbQ@)� "A�#e?i�-�--'� dXU�9CI�bU?UQcUT� Ydc�CbBCBcUT�-�-.�CUTYSQbU�FXicYSYQA��UU�ISXUTe?U�
$�CF�I�%�gXYSX�SQ??UT�VBb�QA�QCCbBhY@QdU�/)0��bUTeSdYBA�YA�dXU�SQ?UATQb�iUQb�-�-.�SBAfUbcYBA�
VQSdBb)� "A�:USU@RUb�-�--'� dXU�9BAcB?YTQdUT�7CCbBCbYQdYBAc�7Sd�$-�-.%�gQc�cYWAUT� YAdB� ?Qg)�JXU�
9BAcB?YTQdUT�7CCbBCbYQdYBAc�7Sd� $-�-.%�CbBfYTUc�CQbdYQ?� bU?YUV� bU?QdUT� dB�CUTYSQbU�Sedc� YAS?eTYAW�
-)0�� bU?YUV� YA� -�-.� QAT� ,)-0�� bU?YUV� YA� -�-/)� 7c� Q� bUce?d'� dXU� bUY@RebcU@UAd� bQdU� bUTeSdYBA�
RUWYAAYAW� YA� #QAeQbi�-�-.�gQc�QCCbBhY@QdU?i�-)��)� "A�DBfU@RUb�-�-.'� dXU�9CI� bU?UQcUT� Ydc�
VYAQ?�-�-/�CF�I)�JXU�VYAQ?�VUU�cSXUTe?U�SQ??UT�VBb�QA�QCCbBhY@QdU�.)/��bUTeSdYBA�YA�dXU�SQ?UATQb�
iUQb�-�-/�SBAfUbcYBA�VQSdBb�gXYSX�?UT�dB�VebdXUb�bUTeSdYBAc�YA�bUY@RebcU@UAd�bQdUc�RUWYAAYAW�YA�
-�-/'�eA?Ucc�dXUcU�bUTeSdYBAc�QbU�BdXUbgYcU�@YdYWQdUT�dXbBeWX�Q�9BAWbUccYBAQ?�@UQcebU)

r EU;4K;Y"� IUSVKTYG=OUT� L>T-OTM'� FQi@UAdc� bUSUYfUT� eATUb� SUbdQYA� gBb>Ubc�� SB@CUAcQdYBA�
QbbQAWU@UAdc�@Qi�RU�RQcUT�BA�CbUTUdUb@YAUT�cdQdU�VUU�cSXUTe?Uc'�gXYSX�@Qi�RU�Y@CQSdUT�Ri�
SXQAWUc�YA�cdQdU�VeATYAW)
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r  >SHK;�UL�VKUVRK�@O=N�V;O?G=K�NKGR=N�OTY>;GTIK'�FXicYSQ?�dXUbQCi�cUbfYSUc�QbU�BVdUA�SBfUbUT�
Ri�CbYfQdU�XUQ?dX�YAcebQASU)�"ATYfYTeQ?c�SBfUbUT�Ri�CbYfQdU�XUQ?dX�YAcebQASU�@Qi�RU�@BbU�?Y>U?i�dB�
ecU�CXicYSQ?�dXUbQCi�cUbfYSUc�RUSQecU�Yd�XU?Cc�BVVcUd�dXU�SBcd�BV�ceSX�cUbfYSUc)�7c�dXU�Ae@RUb�BV�
CUBC?U�gYdX�CbYfQdU�XUQ?dX�YAcebQASU�SBfUbQWU�bYcUc'�TU@QAT�VBb�CXicYSQ?�dXUbQCi�cUbfYSUc�dUATc�
dB�Q?cB�YASbUQcU)

JXU�BedCQdYUAd�CXicYSQ?�dXUbQCi�@Qb>Ud�Yc�XYWX?i�VbQW@UAdUT'�bQCYT?i�UfB?fYAW�QAT�XYWX?i�SB@CUdYdYfU�gYdX�
VUg�VYAQASYQ?�RQbbYUbc�dB�UAdUb�dXU�YATecdbi)�9B@CUdYdYBA�gYdXYA�dXU�YATecdbi�@Qi�YAdUAcYVi� YA�dXU�VedebU�Qc�
UhYcdYAW� SB@CUdYdBbc� QAT� AUg� UAdbQAdc� YAdbBTeSU� AUg� CXicYSQ?� dXUbQCi� cUbfYSUc� QAT� C?QdVBb@c� QAT�
SBAcB?YTQdYBA� YA� dXU� XUQ?dXSQbU� YATecdbi� SBAdYAeUc)� MU� SebbUAd?i� VQSU� SB@CUdYdYBA� VbB@� dXU� VB??BgYAW�
SQdUWBbYUc�BV�CbYASYCQ?�SB@CUdYdBbc5�

r DQdYBAQ?�CXicYSQ?�dXUbQCi�CbBfYTUbc6

r HUWYBAQ?�CXicYSQ?�dXUbQCi�CbBfYTUbc6

r FXicYSYQA(BgAUT�CXicYSQ?�dXUbQCi�CbBfYTUbc6

r "ATYfYTeQ?�CbQSdYdYBAUbc�Bb�?BSQ?�CXicYSQ?�dXUbQCi�BCUbQdBbc'�gXYSX�Ae@RUb�YA�dXU�dXBecQATc�QSbBcc�
dXU�AQdYBA6�QAT

r LUbdYSQ??i�YAdUWbQdUT�XBcCYdQ?�cicdU@c�QAT�cSQ?UT�CXicYSYQA�CbQSdYSUc)

MU�RU?YUfU�dXU�CbYASYCQ?�SB@CUdYdYfU�VQSdBbc�YA�dXU�BedCQdYUAd�CXicYSQ?�dXUbQCi�@Qb>Ud�YAS?eTU�dXU�aeQ?Ydi�
BV� SQbU'�SBcd�BV� SQbU'� dbUQd@UAd�BedSB@Uc'�RbUQTdX�BV� ?BSQdYBA�QAT�WUBWbQCXYS�SBAfUAYUASU'�RbUQTdX�BV�
CQdYUAd�YAcebQASU�SBfUbQWU�QSSUCdUT�Ri�S?YAYSc'�RbQAT�QgQbUAUcc�QAT�bU?QdYBAc�gYdX�bUVUbbQ?�cBebSUc�QAT�
>Ui�YATecdbi�CQbdYSYCQAdc)�MU�SB@CUdU�YA�Beb�UhYcdYAW�@Qb>Udc�Ri�?UfUbQWYAW�Beb�eAYVYUT�RbQAT'�QTfUbdYcYAW�
dB�YASbUQcU�CQdYUAd�QgQbUAUcc'�edY?YjYAW�cQ?Uc�UVVBbdc�dB�UcdQR?YcX�AUg�QAT�UAXQASU�UhYcdYAW�bU?QdYBAcXYCc�
gYdX� bUVUbbQ?� cBebSUc'� QCC?iYAW� Beb� dUQ@(RQcUT� QCCbBQSX� dB� SQbU'� ?UfUbQWYAW� Beb� CbBCbYUdQbi� ;CH� QAT�
TQdQ(TbYfUA� BCUbQdYAW� C?QdVBb@� QAT� cdbYfYAW� VBb� XYWX� aeQ?Ydi� BV� SQbU� UhCUSdQdYBAc)� 8UWYAAYAW� YA� -�,4'�
CXicYSQ?�dXUbQCi�CbBfYTUbc�gUbU�YAS?eTUT�YA�dXU�9CI�GeQ?Ydi�FQi@UAd�FbBWbQ@�QAT�gUbU�U?YWYR?U�dB�bUCBbd�
aeQ?Ydi�@UdbYSc�VBb�dXU�CUbYd(RQcUT�"ASUAdYfU�FQi@UAd�IicdU@�$�C"FI�%)�IYASU�dXU�YASUCdYBA�BV�dXU�C"FI�
CbBWbQ@�VBb�CXicYSQ?�dXUbQCi�CbBfYTUbc'�gU�bUSUYfUT�QA��UhSUCdYBAQ?��bQdYAW�UfUbi�iUQb�RQcUT�BA�dXU�TQdQ�
ceR@YddUT� QSbBcc� Beb� C?QdVBb@)�7c� Q� bUce?d'� gU� bUSUYfUT� aeQ?Ydi� �RBAecUc�� gYdX� bUcCUSd� dB� RY??UT� 9CI�
CQi@UAdc�RUWYAAYAW�YA�-�-,�QAT�gU�UhCUSd�dB�bUSUYfU�aeQ?Ydi��RBAecUc��gYdX�bUcCUSd�dB�-�-/�RY??UT�9CI�
CQi@UAdc)�MU�RU?YUfU�dXU��UhSUCdYBAQ?��bQdYAW�Ri�9CI�bUV?USdc�Beb�SB@@Yd@UAd�dB�TU?YfUbYAW�Q�XYWX�aeQ?Ydi�
BV� SQbU)�7TTYdYBAQ??i'� YA� #QAeQbi� -�--� gU� QSXYUfUT� 9bUTUAdYQ?YAW�7SSbUTYdQdYBA� cdQdec� Ri� dXU� DQdYBAQ?�
9B@@YddUU� VBb� GeQ?Ydi� 7ccebQASU)� 7c� QA� QSSbUTYdUT� BbWQAYjQdYBA'� gU� XQfU� TU@BAcdbQdUT� dXQd� Beb�
SbUTUAdYQ?YAW�CbBSUccUc�QbU�YA�QSSBbTQASU�gYdX�dXU�XYWXUcd�aeQ?Ydi�cdQATQbTc)

JQR?U�BV�9BAdUAdc
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MU�BCUbQdU�341�S?YAYSc�?BSQdUT�YA�-/�cdQdUc�$Qc�gU??�Qc�,3�S?YAYSc�eATUb�@QAQWU@UAd�cUbfYSU�QWbUU@UAdc%�
Qc�BV�:USU@RUb�.,'�-�-.)�MU�XQfU�XYcdBbYSQ??i�UhCQATUT�Beb�S?YAYS�V?UUd�Ri�BCUAYAW�TU�ABfB�QAT�QSaeY(
ABfB�S?YAYSc�QAT�Ri�QSaeYbYAW�CXicYSQ?� dXUbQCi�CbQSdYSUc)�:U�ABfB�S?YAYSc� bUCbUcUAd�BbWQAYS�AUg�S?YAYSc�
RQcUT�BA�cBCXYcdYSQdUT�cYdU�cU?USdYBA�QAQ?idYSc)�7SaeY(ABfB�S?YAYSc�bUCbUcUAd�AUg�S?YAYSc�BCUAUT�dXQd�gUbU�
UhYcdYAW�S?YAYS�BCUbQdYBAc�ABd�CbUfYBec?i�BgAUT�Ri�dXU�9B@CQAi�YA�Q�dQbWUd�WUBWbQCXi�dXQd�CbBfYTUc�dXU�
9B@CQAi�gYdX�QA�Y@@UTYQdU�CbUcUASU'�QfQY?QR?U�cdQVV�QAT�bUVUbbQ?�bU?QdYBAcXYCc�BV�dXU�VBb@Ub�BgAUb�gYdXYA�
dXU�cebbBeATYAW�QbUQc)�MU�XQfU�ReY?d�CbBCbYUdQbi�@UdXBTc�dB�YTUAdYVi�VedebU�cYdUc�YA�ebRQA�QAT�ceRebRQA'�
XYWX(dbQVVYS� QbUQc)� 8i� YASBbCBbQdYAW� fQbYBec� TQdQcUdc'� YAS?eTYAW� 9CI� QAT� SUAcec� TQdQ'� gU� QbU� QR?U� dB�
SB@CY?U�Q�SB@CbUXUAcYfU�QccUcc@UAd�BV�CBdUAdYQ?�AUg� ?BSQdYBAc)�JXbBeWX�Beb�CbBCbYUdQbi�cYdU(cU?USdYBA�
dBB?c'�gU�RU?YUfU�dXUbU�SBAdYAeUc�dB�RU�cYWAYVYSQAd�gXYdUcCQSU�BCCBbdeAYdi�gYdXYA�Beb�UhYcdYAW�cdQdUc'�gYdX�
VebdXUb�BCCBbdeAYdi�QfQY?QR?U�RUiBAT�Beb�UhYcdYAW�cdQdUc)�MU�BCUAUT�,.�QAT�.1�cdQATQ?BAU�S?YAYSc�TebYAW�
dXU�iUQbc�UATUT�:USU@RUb�.,'�-�-.�QAT�-�--'�bUcCUSdYfU?i)�Eeb�SQCYdQ?�UhCUATYdebU'�QSaeYcYdYBA'�TU�ABfB�
QAT�QSaeY(ABfB�cCUAT�TUCUATc�BA�@QAi�VQSdBbc'�YAS?eTYAW'�Red�ABd�?Y@YdUT�dB'�dXU�dQbWUdUT�Ae@RUb�BV�AUg�
S?YAYS�BCUAYAWc'�CQdYUAd�fB?e@Uc'�S?YAYSYQA�?QRBb�@Qb>Ud'�bUfUAeU�WbBgdX�bQdUc�QAT�?UfU?�BV�BCUbQdYAW�SQcX�
V?Bgc)�7c�Q�bUce?d�BV�AUWQdYfU�BCUbQdYAW�SQcX�V?Bgc'�AUd�?BccUc�QAT�?YaeYTYdi�SBAcdbQYAdc'�dXU�Ae@RUb�BV�AUg�
S?YAYS�BCUAYAWc�XQc�TUSbUQcUT�YA�bUSUAd�iUQbc�bU?QdYfU�dB�XYcdBbYSQ?�iUQbc�QAT�@Qi�SBAdYAeU�Qd�?BgUb�dXQA�
XYcdBbYSQ?�?UfU?c)�7c�Q�bUce?d�BV�dXUcU�QAT�BdXUb�VQSdBbc'�gU�Q?cB�S?BcUT�Bb�cB?T�/��QAT�-.�S?YAYSc�YA�-�-.�
QAT� -�--'� bUcCUSdYfU?i'� QAT� gU�@Qi� SBAdYAeU� dB� bYWXd� cYjU� Beb� S?YAYS� V?UUd� dXbBeWX� S?YAYS� S?BcebUc� QAT�
TYfUcdYdebUc)

AaA�7Y?;[eQQB�M=P�:aYM=�5M?UCM;�DQB[aAOQB

Eeb� RecYAUcc� cdbQdUWi� bU?YUc� BA� QddbQSdYAW'� dbQYAYAW'� TUfU?BCYAW'� QAT� bUdQYAYAW� Q� c>Y??UT� gBb>VBbSU)� Eeb�
S?YAYSYQAc�QbU�Q�TbYfYAW� VBbSU� VBb� VQfBbQR?U�CQdYUAd�BedSB@Uc�QAT�QbU�>Ui� dB�Beb�ceSSUcc)�JXU�9B@CQAi�
XQc� VBSecUT�BA�QddU@CdYAW� dB� YASbUQcU� Ydc�S?YAYSQ?� cdQVVYAW� ?UfU?c�Ri�XYbYAW�S?YAYSYQAc'�BCdY@YjYAW�S?YAYSYQA�
XBebc� RQcUT� BA� QfQY?QR?U� gBb>VBbSU� QAT� QddU@CdYAW� dB� bUTeSU� ?UfU?c� BV� S?YAYSYQA� QddbYdYBA� dXQd� gUbU�
U?UfQdUT�YA�bUSUAd�iUQbc�bU?QdYfU�dB�XYcdBbYSQ?�?UfU?c)�JXU�U?UfQdUT�?UfU?c�BV�QddbYdYBA�gUbU�YAYdYQ??i�SQecUT'�YA�
CQbd'� Ri� SXQAWUc� @QTU� TebYAW� dXU� 9EL":(,4� CQATU@YS� bU?QdUT� dB� SB@CUAcQdYBA'� cdQVVYAW� ?UfU?c� QAT�
ceCCBbd�VBb�S?YAYSYQAc)�MU�XQfU�Y@C?U@UAdUT�Q�bQAWU�BV�QSdYBAc�bU?QdUT�dB�SB@CUAcQdYBA'�cdQVVYAW�?UfU?c'�
S?YAYSQ?� QAT� CbBVUccYBAQ?� TUfU?BC@UAd� QAT� BdXUb� YAYdYQdYfUc� YA� QA� UVVBbd� dB� bUdQYA� QAT� QddbQSd� dXUbQCYcdc�
QSbBcc�Beb�C?QdVBb@)�:ebYAW�-�-.'�QddbYdYBA� ?UfU?c� Y@CbBfUT�QAT�gUbU� bU?QdYfU?i�SBAcYcdUAd�gYdX�XYcdBbYSQ?�
?UfU?c)� MXY?U� gU� XQfU� BRcUbfUT� Y@CbBfU@UAdc� YA� XYbYAW� QAT� QddbYdYBA� ?UfU?c� cYASU� Y@C?U@UAdYAW� dXUcU�
QSdYBAc'�gU�SBAdYAeU�dB�@BAYdBb�XYbYAW�QAT�bUdUAdYBA�bYc>�TeU�dB�Q�SBAdYAeUT�dYWXd�?QRBb�@Qb>Ud�VBb�QfQY?QR?U�
CXicYSQ?�dXUbQCi�QAT�BdXUb�XUQ?dXSQbU�CbBfYTUbc�YA�dXU�gBb>VBbSU)

MU� BVVUb� SB@CbUXUAcYfU� JBdQ?� HUgQbTc� YA� QA� UVVBbd� dB� QddbQSd� AUg� SQATYTQdUc� QAT� bUdQYA� UhYcdYAW�
U@C?BiUUc)� Eeb� JBdQ?� HUgQbTc� CbBWbQ@� YAS?eTUc'� Red� Yc� ABd� ?Y@YdUT� dB'� YASUAdYfU� SB@CUAcQdYBA� C?QAc'�
XUQ?dXSQbU�QAT�YAcebQASU�RUAUVYdc'�Q�/�,$>%�C?QA'�CQYT�dY@U�BVV�QAT�BdXUb�gBb>(?YVU�QAT�gU??AUcc�RUAUVYdc)�
MU� XQfU� VBSecUT� BA� QTTYAW� WbUQdUb� UVVYSYUASi� QAT� UVVUSdYfUAUcc� QbBeAT� QSSBeAdQRY?Ydi� QAT� TUSYcYBA�
bYWXdc'� QSdUT� cgYVd?i� QAT� TUSYcYfU?i� YA� dXU� QTfUAd� BV� 9EL":(,4� dB� SBAdYAeU� Beb� cdbBAW� SB@@Yd@UAd� dB�
gBb>C?QSU�cQVUdi�QAT� dXU�XUQ?dX�QAT�gU?VQbU�BV� Beb� S?YAYSYQAc�QAT�CQdYUAdc�QAT�SbUQdUT� ?UQTUbcXYC�QAT�
TUfU?BC@UAd�CbBWbQ@c�dB�ceCCBbd�S?YAYSYQA�SQbUUb�TUfU?BC@UAd�QAT�WbBgdX)�

MU�QbU�QA�UaeQ?� BCCBbdeAYdi�U@C?BiUb�QAT�QbU� SB@@YddUT� dB�@QYAdQYAYAW�Q�TYfUbcU�QAT� YAS?ecYfU�gBb>�
UAfYbBA@UAd)�;@C?BiUUc�QbU�dbUQdUT�gYdX�TYWAYdi�QAT�bUcCUSd�YA�QA�UAfYbBA@UAd�VbUU�VbB@�XQbQcc@UAd�QAT�
TYcSbY@YAQdYBA� bUWQbT?Ucc�BV� bQSU'�SB?Bb'�QWU'�WUATUb'�TYcQRY?Ydi'�@YABbYdi'� cUheQ?�BbYUAdQdYBA�Bb�QAi�BdXUb�
CbBdUSdUT� S?Qcc)� Eeb� SB@@Yd@UAd� dB� TYfUbcYdi� QAT� YAS?ecYBA� UAQR?Uc� U@C?BiUUc� dB� bUQ?YjU� dXUYb� Ve??�
CBdUAdYQ?�QAT�TbYfUc�XYWX�CUbVBb@QASU�dXbBeWX�YAABfQdYBA�QAT�SB??QRBbQdYBA)

7c�BV�:USU@RUb�.,'�-�-.'�gU�XQT�QCCbBhY@QdU?i�1'����U@C?BiUUc)�JXYc�Ae@RUb�Yc�ABd� YAS?ecYfU�BV�QAi�
SBAdbQSdBbc�Bb�dU@CBbQbi�cdQVV�Red�TBUc�YAS?eTU�Beb�BA(SQ??�S?YAYSYQAc)�MU�TB�ABd�XQfU�QAi�U@C?BiUUc�gXB�
QbU�bUCbUcUAdUT�Ri�Q�?QRBb�eAYBA�Bb�QbU�CQbdi�dB�Q�SB??USdYfU�RQbWQYAYAW�QWbUU@UAd)

JQR?U�BV�9BAdUAdc
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MU�QbU�ceRZUSd�dB�UhdUAcYfU�VUTUbQ?'�cdQdU�QAT�?BSQ?�WBfUbA@UAd�?Qgc�QAT�bUWe?QdYBAc'�YAS?eTYAW�CUTYSQbU�
QAT�CUTYSQYT� bUY@RebcU@UAd� be?Uc�QAT� bUWe?QdYBAc'�QAdY(>YS>RQS>� ?Qgc'�cU?V(bUVUbbQ?�CbBXYRYdYBA�cdQdedUc'�
VQ?cU� S?QY@c� cdQdedUc'� UhS?ecYBAc� cdQdedUc'� SYfY?� @BAUdQbi� CUAQ?di� cdQdedUc� QAT� QccBSYQdUT� bUWe?QdYBAc'�
Q@BAW� BdXUbc)�MU� QbU� Q?cB� ceRZUSd� dB� VUTUbQ?� QAT� cdQdU� ?Qgc� dXQd� bUWe?QdU� dXU� bUY@RebcU@UAd� BV� Beb�
cUbfYSUc�QAT� dXQd� QbU�TUcYWAUT� dB�CbUfUAd� VbQeT�QAT�QRecU'� QAT� Y@CBcU� cdQdU� ?YSUAcebU�QAT� SBbCBbQdU�
CbQSdYSU�BV�@UTYSYAU�bUcdbYSdYBAc'�Qc�gU??�Qc�VUTUbQ?�QAT�cdQdU�?Qgc�QAT�bUWe?QdYBAc�bU?QdYAW�dB�dXU�CbYfQSi�
BV�YATYfYTeQ??i�YTUAdYVYQR?U�YAVBb@QdYBA)�MU�@QYAdQYA�Q�bBRecd�SB@C?YQASU�CbBWbQ@'�XQfU�@QTU�cYWAYVYSQAd�
YAfUcd@UAdc�QbBeAT�Beb�SBAdbB?c�QSbBcc�dXU�BbWQAYjQdYBA'�QAT�gU�CUbYBTYSQ??i�SBATeSd�SB@C?YQASU�QeTYdc�
QAT� bUfYUgc� Q?BAW� gYdX� SB@C?YQASU� dbQYAYAW� TUcYWAUT� dB� >UUC� Beb� BVVYSUbc'� TYbUSdBbc� QAT� U@C?BiUUc�
UTeSQdUT�QAT�eC(dB(TQdU�QAT�dB�U@CXQcYjU�Beb�CB?YSi�BV�cdbYSd�SB@C?YQASU)

#KOSH>;YKSKT=0�6;G>-�GT-�1H>YK

MU�QbU�ceRZUSd� dB� ?Qgc�bUWe?QdYAW�bUY@RebcU@UAd�eATUb�fQbYBec� VUTUbQ?�QAT�cdQdU�XUQ?dXSQbU�CbBWbQ@c)�
JXU� @Qb>UdYAW'� RY??YAW'� TBSe@UAdYAW� QAT� BdXUb� CbQSdYSUc� BV� XUQ?dXSQbU� SB@CQAYUc� QbU� Q??� ceRZUSd� dB�
WBfUbA@UAd� cSbedYAi)� JB� UAcebU� SB@C?YQASU� gYdX� CUTYSQbU'� CUTYSQYT� QAT� BdXUb� bUWe?QdYBAc'� XUQ?dX�
YAcebQASU� SQbbYUbc� QAT� cdQdU� QWUASYUc� BVdUA� SBATeSd� QeTYdc� QAT� bUaeUcd� SecdB@Ub� bUSBbTc� QAT� BdXUb�
TBSe@UAdc� dB� ceCCBbd� Beb� S?QY@c� ceR@YddUT� VBb� CQi@UAd� BV� cUbfYSUc� bUATUbUT� dB� SecdB@Ubc)� IY@Y?Qb?i'�
WBfUbA@UAd�QWUASYUc�QAT� dXUYb�SBAdbQSdBbc�CUbYBTYSQ??i�BCUA� YAfUcdYWQdYBAc�QAT�BRdQYA� YAVBb@QdYBA� VbB@�
ec�QAT�VbB@�XUQ?dXSQbU�CbBfYTUbc�CebceQAd�dB�dXU�?UWQ?�CbBSUcc)�LYB?QdYBAc�BV�VUTUbQ?�QAT�cdQdU�bUWe?QdYBAc�
SQA� bUce?d� YA� cUfUbU� SbY@YAQ?'� SYfY?� QAT� QT@YAYcdbQdYfU� CUAQ?dYUc� QAT� cQASdYBAc'� YAS?eTYAW� TYcaeQ?YVYSQdYBA�
VbB@�CUTYSQbU�QAT�BdXUb�bUY@RebcU@UAd�CbBWbQ@c'�gXYSX�SBe?T�cYWAYVYSQAd?i�Y@CQSd�Beb�VYAQASYQ?�SBATYdYBA�
QAT�bUce?dc�BV�BCUbQdYBAc)

LQbYBec� VUTUbQ?�QAT�cdQdU� ?Qgc�CbBXYRYd� dXU�ceR@YccYBA�BV� VQ?cU�Bb� VbQeTe?UAd�S?QY@c'� YAS?eTYAW�S?QY@c� dB�
BRdQYA� CQi@UAd� eATUb� CUTYSQbU'� CUTYSQYT'� QAT� BdXUb� WBfUbA@UAd� XUQ?dXSQbU� CbBWbQ@c)� JXUcU� ?Qgc�
YAS?eTU� dXU� VUTUbQ?� �Q?cU� 9?QY@c�7Sd'� gXYSX� CbBXYRYdc� CUbcBAc� Bb� UAdYdYUc� VbB@� >ABgYAW?i� ceR@YddYAW� Bb�
SQecYAW�dB�RU�ceR@YddUT�Q�S?QY@�dXQd�dXU�CUbcBA�>AUg�Bb�cXBe?T�XQfU�>ABgA�$Y%�dB�RU�VQ?cU�Bb�VbQeTe?UAd6�
$YY%� VBb� YdU@c�Bb� cUbfYSUc�ABd�CbBfYTUT�Bb�CbBfYTUT�Qc�S?QY@UT6�Bb� $YYY%�gQc�CbBfYTUT�Ri�QA� YATYfYTeQ?�ABd�
BdXUbgYcU� aeQ?YVYUT� Bb� gXB�gQc� UhS?eTUT� VbB@� CQbdYSYCQdYBA� YA� VUTUbQ?� XUQ?dXSQbU� CbBWbQ@c)� JXU� �Q?cU�
9?QY@c� 7Sd� Q?cB� Y@CBcUc� CUAQ?dYUc� VBb� bUaeUcdc� VBb� CQi@UAd� dXQd� BdXUbgYcU� fYB?QdU� SBATYdYBAc� BV�
CQbdYSYCQdYBA�YA�VUTUbQ?�XUQ?dXSQbU�CbBWbQ@c�Bb�BdXUb�XUQ?dXSQbU�SB@C?YQASU�?Qgc)�"A�bUSUAd�iUQbc'�VUTUbQ?�
QAT�cdQdU�WBfUbA@UAd�QWUASYUc�XQfU�YASbUQcUT�dXU�?UfU?�BV�UAVBbSU@UAd�bUcBebSUc�QAT�QSdYfYdYUc�dQbWUdUT�
Qd�dXU�XUQ?dXSQbU�YATecdbi)�7TTYdYBAQ??i'�dXU��Q?cU�9?QY@c�7Sd�QAT�cY@Y?Qb�cdQdU�cdQdedUc�Q??Bg�YATYfYTeQ?c�dB�
RbYAW�?QgceYdc�BA�RUXQ?V�BV�dXU�WBfUbA@UAd'�YA�gXQd�QbU�>ABgA�Qc�aeY�dQ@�Bb�ogXYcd?UR?BgUbp�QSdYBAc'�QAT�
SQA�bUce?d� YA�SYfY?�QAT�SbY@YAQ?� VYAUc'� Y@CbYcBA@UAd'�QAT�UhS?ecYBA�VbB@�CQbdYSYCQdYBA� YA� VUTUbQ?�QAT�cdQdU�
XUQ?dXSQbU� CbBWbQ@c)� JXU� ecU� BV� dXUcU� CbYfQdU� UAVBbSU@UAd� QSdYBAc� QWQYAcd� XUQ?dXSQbU� CbBfYTUbc� XQc�
YASbUQcUT�TbQ@QdYSQ??i�YA�bUSUAd�iUQbc'�YA�CQbd�RUSQecU�dXU�YATYfYTeQ?�VY?YAW�dXU�YAYdYQ?�SB@C?QYAd�Yc�UAdYd?UT�
dB�cXQbU� YA�Q�CBbdYBA�BV�QAi�cUdd?U@UAd�Bb� ZeTW@UAd)�HUfYcYBAc�dB� dXU��Q?cU�9?QY@c�7Sd�UAQSdUT� YA�-��4�
UhCQATUT�cYWAYVYSQAd?i� dXU�cSBCU�BV� ?YQRY?Ydi'�CbBfYTUT� VBb�AUg� YAfUcdYWQdYfU� dBB?c'�QAT�@QTU� Yd�UQcYUb� VBb�
gXYcd?UR?BgUbc�dB�RbYAW�QAT�@QYAdQYA��Q?cU�9?QY@c�7Sd�ceYdc�BA�RUXQ?V�BV�dXU�WBfUbA@UAd)

JQR?U�BV�9BAdUAdc
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MU�QbU�ceRZUSd�dB�VUTUbQ?�QAT�cdQdU�?Qgc�bUWe?QdYAW�VYAQASYQ?�bU?QdYBAcXYCc�YAfB?fYAW�VUTUbQ??i(bUY@RebcQR?U�
XUQ?dXSQbU�cUbfYSUc)�JXUcU�?Qgc�YAS?eTU�IUSdYBA�,,-38$R%�BV� dXU�IBSYQ?�IUSebYdi�7Sd�$dXU�o7AdY(AYS>RQS>�
BQgp%'�eATUb�gXYSX�SYfY?�QAT�SbY@YAQ?�CUAQ?dYUc�SQA�RU�Y@CBcUT�eCBA�CUbcBAc�gXB'�Q@BAW�BdXUb�dXYAWc'�
BVVUb'�cB?YSYd'�CQi�Bb�bUSUYfU�bU@eAUbQdYBA�YA�bUdebA�VBb�$Y%� dXU�bUVUbbQ?�BV�CQdYUAdc�VBb�dXU�bUATUbYAW�BV�QAi�
YdU@�Bb�cUbfYSU� VBb�gXYSX�CQi@UAd�@Qi�RU�@QTU'� YA�gXB?U�Bb� YA�CQbd'�Ri�Q� VUTUbQ?�XUQ?dX�SQbU�CbBWbQ@�
$YAS?eTYAW�CUTYSQbU�QAT�CUTYSQYT%6�Bb�$YY%�CebSXQcYAW'�?UQcYAW'�BbTUbYAW'�Bb�QbbQAWYAW�VBb�Bb�bUSB@@UATYAW�
CebSXQcYAW'�?UQcYAW'�BbTUbYAW�QAi�WBBT'�VQSY?Ydi'�cUbfYSU'�Bb�YdU@�VBb�gXYSX�CQi@UAd�@Qi�RU�@QTU'�YA�gXB?U�
Bb� YA� CQbd'� Ri� Q� VUTUbQ?� XUQ?dX� SQbU� CbBWbQ@� $YAS?eTYAW� CUTYSQbU� QAT� CUTYSQYT%)� MU� RU?YUfU� dXQd� Beb�
RecYAUcc� CbBSUTebUc� QAT� RecYAUcc� QbbQAWU@UAdc� QbU� YA� SB@C?YQASU� gYdX� dXUcU� ?Qgc� QAT� bUWe?QdYBAc)�
!BgUfUb'�dXU�CbBfYcYBAc�QbU�RbBQT?i�gbYddUA�QAT�dXU�Ve??�UhdUAd�BV�dXUYb�cCUSYVYS�QCC?YSQdYBA�dB�cCUSYVYS�VQSdc�
QAT�QbbQAWU@UAdc�dB�gXYSX�gU�QbU�Q�CQbdi�Yc�eASUbdQYA�QAT�TYVVYSe?d�dB�CbUTYSd)�"A�QTTYdYBA'�cUfUbQ?�cdQdUc�
XQfU�UAQSdUT�cdQdU� ?Qgc�cY@Y?Qb� dB� dXU�7AdY(AYS>RQS>�BQg'�@QAi�BV�gXYSX�QbU�@BbU� bUcdbYSdYfU� dXQA� dXU�
VUTUbQ?�7AdY(AYS>RQS>�BQg)

JXU�EVVYSU�BV� dXU� "AcCUSdBb� UAUbQ?� $oE" p%�BV� dXU�!UQ?dX�QAT�!e@QA�IUbfYSUc�:UCQbd@UAd�XQc� YcceUT�
bUWe?QdYBAc�TUcSbYRYAW�SB@CUAcQdYBA�QbbQAWU@UAdc�dXQd�VQ??�gYdXYA�Q�oIQVU�!QbRBbp�QAT'�dXUbUVBbU'�QbU�ABd�
fYUgUT�Qc�Y??UWQ?�bU@eAUbQdYBA�eATUb�dXU�7AdY(AYS>RQS>�BQg)��QY?ebU�dB�VQ??�gYdXYA�Q�IQVU�!QbRBb�TBUc�ABd�
@UQA� dXQd� dXU�7AdY(AYS>RQS>�BQg�XQc�RUUA�fYB?QdUT6�XBgUfUb'� dXU�E" �XQc� YATYSQdUT� dXQd� VQY?ebU� dB� VQ??�
gYdXYA�Q�IQVU�!QbRBb�@Qi�ceRZUSd�QA�QbbQAWU@UAd�dB�YASbUQcUT�cSbedYAi�eATUb�Q�oVQSdc�QAT�SYbSe@cdQASUcp�
dUcd)��UTUbQ?�SQcU�?Qg�CbBfYTUc�?Y@YdUT�WeYTQASU�Qc�dB�dXU�QCC?YSQdYBA�BV�dXU�7AdY(AYS>RQS>�BQg�dB�dXUcU�
QbbQAWU@UAdc)� !BgUfUb'� gU� RU?YUfU� Beb� QbbQAWU@UAdc'� YAS?eTYAW� Beb� SB@CUAcQdYBA� QAT� VYAQASYQ?�
QbbQAWU@UAdc'� SB@C?i� gYdX� dXU�7AdY(AYS>RQS>� BQg)� "V� Beb� QbbQAWU@UAdc� QbU� VBeAT� dB� fYB?QdU� dXU�7AdY(
AYS>RQS>� BQg'� Yd� SBe?T� XQfU� QA� QTfUbcU� UVVUSd� BA� Beb� RecYAUcc'� VYAQASYQ?� SBATYdYBA� QAT� bUce?dc� BV�
BCUbQdYBAc)�FUAQ?dYUc�VBb�fYB?QdYBAc�YAS?eTU�TUAYQ?�BV�CQi@UAd�VBb�dXU�cUbfYSUc'�cYWAYVYSQAd�SbY@YAQ?�QAT�SYfY?�
@BAUdQbi�CUAQ?dYUc'�QAT�UhS?ecYBA�VbB@�dXU�CUTYSQbU�QAT�CUTYSQYT�CbBWbQ@c)�"A�QTTYdYBA'�S?QY@c�bUce?dYAW�
VbB@�Q�fYB?QdYBA�BV�dXU�7AdY(AYS>RQS>�BQg�QbU�SBAcYTUbUT�VQ?cU�VBb�CebCBcUc�BV�dXU��Q?cU�9?QY@c�7Sd)

"NBYOIOGT�AKRL&#KLK;;GR

FbBfYcYBAc� BV� dXU�E@AYRec� 8eTWUd� HUSBASY?YQdYBA�7Sd� BV� ,44.� $/-�K)I)9)� k� ,.40AA%� $dXU� oIdQb>� BQgp%�
CbBXYRYd�bUVUbbQ?c�Ri�Q�CXicYSYQA�BV�oTUcYWAQdUT�XUQ?dX�cUbfYSUcp�gXYSX�QbU�CQiQR?U'�YA�gXB?U�Bb�YA�CQbd'�Ri�
CUTYSQbU�Bb�CUTYSQYT'�dB�QA�UAdYdi�YA�gXYSX�dXU�CXicYSYQA�Bb�dXU�CXicYSYQAnc�Y@@UTYQdU�VQ@Y?i�@U@RUb�XQc�
QA� YAfUcd@UAd� YAdUbUcd�Bb�BdXUb� VYAQASYQ?� bU?QdYBAcXYC'�ceRZUSd� dB�cUfUbQ?�UhSUCdYBAc)�JXU�IdQb>�BQg� Yc�Q�
cdbYSd�?YQRY?Ydi�cdQdedU�QAT�CbBBV�BV�YAdUAd�dB�fYB?QdU�dXU�IdQb>�BQg�Yc�ABd�bUaeYbUT)�FXicYSQ?�dXUbQCi�cUbfYSUc�
QbU� Q@BAW� dXU� oTUcYWAQdUT� XUQ?dX� cUbfYSUcp� ceRZUSd� dB� dXU� IdQb>� BQg)� �ebdXUb'� dXU� IdQb>� BQg� XQc�
QCC?YSQdYBA�dB�Beb�@QAQWU@UAd�SBAdbQSdc�gYdX�YATYfYTeQ?�CXicYSYQAc�QAT�CXicYSYQA�WbBeCc'�Qc�gU??�Qc'�QAi�
BdXUb�VYAQASYQ?�bU?QdYBAcXYC�RUdgUUA�ec�QAT�bUVUbbYAW�CXicYSYQAc'�YAS?eTYAW�@UTYSQ?�QTfYcBb�QbbQAWU@UAdc�
QAT�QAi� VYAQASYQ?� dbQAcQSdYBA� bUce?dYAW� VbB@�Q� S?YAYS� QSaeYcYdYBA)�JXU�IdQb>�BQg�Q?cB�CbBXYRYdc� RY??YAW� VBb�
cUbfYSUc�bUATUbUT�CebceQAd�dB�Q�CbBXYRYdUT�bUVUbbQ?)�IUfUbQ?�cdQdUc�XQfU�UAQSdUT�?Qgc�cY@Y?Qb�dB�dXU�IdQb>�
BQg)�JXUcU�cdQdU�?Qgc�@Qi�SBfUb�Q??�$ABd�Zecd�CUTYSQbU�QAT�CUTYSQYT%�CQdYUAdc)�7c�gYdX�dXU�7AdY(AYS>RQS>�
BQg'�gU�SBAcYTUb�dXU�IdQb>�BQg�YA�C?QAAYAW�Beb�S?YAYSc'�UcdQR?YcXYAW�SBAdbQSdeQ?�QAT�BdXUb�QbbQAWU@UAdc�
gYdX�CXicYSYQAc'�@Qb>UdYAW�QAT�BdXUb�QSdYfYdYUc'�QAT�RU?YUfU�dXQd�Beb�BCUbQdYBAc�QbU�YA�SB@C?YQASU�gYdX�dXU�
IdQb>�BQg)�"V�gU�fYB?QdU�dXU�IdQb>�BQg�Bb�QAi�cY@Y?Qb�cdQdU�?Qgc'�Beb�VYAQASYQ?�bUce?dc�QAT�BCUbQdYBAc�SBe?T�
RU�QTfUbcU?i�QVVUSdUT)�FUAQ?dYUc�VBb�fYB?QdYBAc�YAS?eTU�TUAYQ?�BV�CQi@UAd�VBb�dXU�cUbfYSUc'�cYWAYVYSQAd�SYfY?�
@BAUdQbi�CUAQ?dYUc'�QAT�UhS?ecYBA�VbB@�dXU�CUTYSQbU�QAT�CUTYSQYT�CbBWbQ@c)

JQR?U�BV�9BAdUAdc
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JXU� ?Qgc� BV� cB@U� cdQdUc� bUcdbYSd� Bb� CbBXYRYd� dXU� oSBbCBbQdU� CbQSdYSU� BV� @UTYSYAU'p� @UQAYAW� RecYAUcc�
SBbCBbQdYBAc�SQAABd�CbBfYTU�@UTYSQ?�cUbfYSUc�dXbBeWX�dXU�TYbUSd�U@C?Bi@UAd�BV�@UTYSQ?�CbBfYTUbc'�Bb�Ri�
UhUbSYcYAW�SBAdbB?�BfUb�@UTYSQ?�TUSYcYBAc�Ri�@UTYSQ?�CbBfYTUbc)� "A�cB@U�cdQdUc'� dXU�cCUSYVYS� bUcdbYSdYBAc�
UhC?YSYd?i� QCC?i� dB�CXicYSQ?� dXUbQCi� cUbfYSUc'� YA� BdXUbc� dXU� cCUSYVYS� bUcdbYSdYBAc�XQfU�RUUA� YAdUbCbUdUT� dB�
QCC?i� dB� CXicYSQ?� dXUbQCi� cUbfYSUc� Bb� QbU� ABd� Ve??i� TUfU?BCUT)� JXU� cCUSYVYS� bUcdbYSdYBAc� gYdX� bUcCUSd� dB�
UAVBbSU@UAd�BV�dXU�SBbCBbQdU�CbQSdYSU�BV�@UTYSYAU�Bb�CXicYSQ?�dXUbQCi�fQbi�VbB@�cdQdU�dB�cdQdU�QAT�SUbdQYA�
cdQdUc�YA�gXYSX�gU�BCUbQdU�@Qi�CbUcUAd�XYWXUb�bYc>�dXQA�BdXUbc)

CQAi�cdQdUc�Q?cB�XQfU�?Qgc�dXQd�CbBXYRYd�Q�ABA(CXicYSQ?�dXUbQCi�UAdYdi'�YATYfYTeQ?'�Bb�CbBfYTUb�VUU(cC?YddYAW)�
 UAUbQ??i'� dXUcU� ?Qgc� bUcdbYSd� RecYAUcc� QbbQAWU@UAdc� dXQd� YAfB?fU� Q� CXicYSQ?� dXUbQCYcd� cXQbYAW�
CbBVUccYBAQ?�VUUc�gYdX�Q�bUVUbbQ?�cBebSU'�Red�YA�cB@U�cdQdUc'�dXUcU�?Qgc�XQfU�RUUA�YAdUbCbUdUT�dB�UhdUAT�dB�
@QAQWU@UAd�QWbUU@UAdc�RUdgUUA�CXicYSQ?�dXUbQCYcdc�QAT�RecYAUcc�UAdYdYUc�eATUb�cB@U�SYbSe@cdQASUc)

MU�RU?YUfU� dXQd� UQSX�BV� Beb� VQSY?YdYUc�QAT�@UTYSQ?� CbBfYTUb�CQbdAUbc� SB@C?i�gYdX�QAi� SebbUAd� SBbCBbQdU�
CbQSdYSU�QAT�VUU(cC?YddYAW�?Qgc�BV�dXU�cdQdU�YA�gXYSX�dXUi�QbU�?BSQdUT)�!BgUfUb'�ceSX�?Qgc�QAT�bUWe?QdYBAc�
fQbi� VbB@� cdQdU� dB� cdQdU� QAT� QbU� UAVBbSUT� Ri� WBfUbA@UAdQ?'� ZeTYSYQ?'� ?Qg� UAVBbSU@UAd� Bb� bUWe?QdBbi�
QedXBbYdYUc� gYdX� RbBQT� TYcSbUdYBA)� MU� SQAABd� RU� SUbdQYA� dXQd� Beb� YAdUbCbUdQdYBA� BV� SUbdQYA� ?Qgc� QAT�
bUWe?QdYBAc� Yc� SBbbUSd�gYdX� bUcCUSd� dB� XBg�gU� XQfU� cdbeSdebUT� Beb� BCUbQdYBAc'� cUbfYSU� QWbUU@UAdc� QAT�
BdXUb�QbbQAWU@UAdc�gYdX�CXicYSQ?� dXUbQCYcdc� YA� dXU�cdQdUc� YA�gXYSX�gU�BCUbQdU)��edebU� YAdUbCbUdQdYBAc�BV�
SBbCBbQdU� CbQSdYSU� QAT� VUU(cC?YddYAW� ?Qgc'� dXU� UAQSd@UAd� BV� AUg� ?UWYc?QdYBA'� Bb� dXU� QTBCdYBA� BV� AUg�
bUWe?QdYBAc�bU?QdYAW�dB�dXUcU�?Qgc�SBe?T�SQecU�ec�dB�XQfU�dB�bUcdbeSdebU�Beb�RecYAUcc�BCUbQdYBAc�Bb�S?BcU�
Beb�VQSY?YdYUc�YA�Q�CQbdYSe?Qb�cdQdU)

�KGR=N�9TLU;SG=OUT�";GI=OIKY

JXU�!UQ?dX�"AcebQASU�FBbdQRY?Ydi�QAT�7SSBeAdQRY?Ydi�7Sd�BV�,441�$�!"F77�%�bUaeYbUT�dXU�!UQ?dX�QAT�!e@QA�
IUbfYSUc� :UCQbd@UAd� dB� QTBCd� cdQATQbTc� dB� CbBdUSd� dXU� CbYfQSi� QAT� cUSebYdi� BV� YATYfYTeQ??i� YTUAdYVYQR?U�
XUQ?dX(bU?QdUT�YAVBb@QdYBA)�!"F77�SbUQdUT�Q�cBebSU�BV�VeATYAW�VBb�VbQeT�SBAdbB?�dB�SBBbTYAQdU�VUTUbQ?'�cdQdU�
QAT� ?BSQ?� XUQ?dXSQbU� ?Qg� UAVBbSU@UAd� CbBWbQ@c'� SBATeSd� YAfUcdYWQdYBAc'� CbBfYTU� WeYTQASU� dB� dXU�
XUQ?dXSQbU� YATecdbi� SBASUbAYAW� VbQeTe?UAd� XUQ?dXSQbU� CbQSdYSUc'� QAT� UcdQR?YcX� Q� AQdYBAQ?� TQdQ� RQA>� dB�
bUSUYfU�QAT�bUCBbd�VYAQ?�QTfUbcU�QSdYBAc)�!"F77�Q?cB�SbY@YAQ?YjUT�SUbdQYA�VBb@c�BV�XUQ?dX�VbQeT�QWQYAcd�Q??�
CeR?YS� QAT� CbYfQdU� CQiBbc)� 7TTYdYBAQ??i'� !"F77� @QATQdUc� dXU� QTBCdYBA� BV� cdQATQbTc� bUWQbTYAW� dXU�
UhSXQAWU�BV� XUQ?dXSQbU� YAVBb@QdYBA� YA�QA�UVVBbd� dB�UAcebU� dXU�CbYfQSi�QAT�U?USdbBAYS� cUSebYdi� BV� CQdYUAd�
YAVBb@QdYBA�QAT�cdQATQbTc�bU?QdYAW�dB�dXU�CbYfQSi�BV�XUQ?dX�YAVBb@QdYBA)�IQASdYBAc�VBb�VQY?YAW�dB�SB@C?i�gYdX�
!"F77� YAS?eTU� SbY@YAQ?� CUAQ?dYUc� QAT� SYfY?� cQASdYBAc)� "A��URbeQbi� BV� -��4'� dXU�7@UbYSQA�HUSBfUbi� QAT�
HUYAfUcd@UAd� 7Sd� BV� -��4� $o7HH7p%� gQc� cYWAUT� YAdB� ?Qg)� JYd?U� N"""� BV� 7HH7'� dXU� !UQ?dX� "AVBb@QdYBA�
JUSXAB?BWi� VBb� ;?USdbBAYS� QAT� 9?YAYSQ?� !UQ?dX� 7Sd� $o!"J;9!p%'� CbBfYTUT� VBb� ceRcdQAdYQ?� CUTYSQbU� QAT�
CUTYSQYT� YASUAdYfUc� VBb� CbBfYTUbc� dB� QTBCd� U?USdbBAYS� XUQ?dX� bUSBbTc� $o;!Hcp%� QAT� WbQAdc� VBb� dXU�
TUfU?BC@UAd�BV�XUQ?dX�YAVBb@QdYBA�UhSXQAWU�$o!";p%)�HUSBWAYjYAW�dXQd�!";�QAT�;!H�cicdU@c�gY??�ABd�RU�
Y@C?U@UAdUT�eA?Ucc�dXU�CeR?YS�SQA�RU�QccebUT�dXQd�dXU�CbYfQSi�QAT�cUSebYdi�BV�CQdYUAd�YAVBb@QdYBA�YA�ceSX�
cicdU@c� Yc� CbBdUSdUT'� !"J;9!� Q?cB� cYWAYVYSQAd?i� UhCQATUT� dXU� cSBCU� BV� dXU� CbYfQSi� QAT� cUSebYdi�
bUaeYbU@UAdc� eATUb� !"F77)� CBcd� ABdQR?U� QbU� dXU� @QATQdBbi� RbUQSX� ABdYVYSQdYBA� bUaeYbU@UAdc� QAT� Q�
XUYWXdUAUT� UAVBbSU@UAd� cSXU@U� dXQd� YAS?eTUc� YASbUQcUT� CUAQ?dYUc'� QAT� gXYSX� ABg� QCC?i� dB� RecYAUcc�
QccBSYQdUc�Qc�gU??�Qc� dB�SBfUbUT�UAdYdYUc)� "A�QTTYdYBA� dB�!"F77'�Q�Ae@RUb�BV�cdQdUc�XQfU�QTBCdUT� ?Qgc�
QAT*Bb�bUWe?QdYBAc�QCC?YSQR?U� YA�dXU�ecU�QAT�TYcS?BcebU�BV� YATYfYTeQ??i� YTUAdYVYQR?U�XUQ?dX� YAVBb@QdYBA�dXQd�
SQA�RU�@BbU�cdbYAWUAd�dXQA�SB@CQbQR?U�CbBfYcYBAc�eATUb�!"F77)

"A�QTTYdYBA�dB�!"F77'�dXUbU�QbU�Ae@UbBec�VUTUbQ?�QAT�cdQdU�?Qgc�QAT�bUWe?QdYBAc�QTTbUccYAW�CQdYUAd�QAT�
SBAce@Ub�CbYfQSi�SBASUbAc'�YAS?eTYAW�eAQedXBbYjUT�QSSUcc�Bb�dXUVd�BV�CUbcBAQ?�YAVBb@QdYBA)�IdQdU�cdQdedUc�
QAT�bUWe?QdYBAc�fQbi�VbB@�cdQdU�dB�cdQdU'�cB@U�BV�gXYSX�QbU�@BbU�cdbYAWUAd�dXQA�!"F77)
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MU�RU?YUfU� dXQd� Beb� BCUbQdYBAc� SB@C?i�gYdX� QCC?YSQR?U� cdQATQbTc� VBb� CbYfQSi� QAT� cUSebYdi� BV� CbBdUSdUT�
XUQ?dXSQbU�YAVBb@QdYBA)�MU�SQAABd�CbUTYSd�gXQd�AUWQdYfU�UVVUSd'�YV�QAi'�!"F77*!"J;9!�Bb�QAi�QCC?YSQR?U�
cdQdU�?Qg�Bb�bUWe?QdYBA�gY??�XQfU�BA�Beb�RecYAUcc)

!=NK;�#KM>RG=U;B�6GI=U;Y

FB?YdYSQ?'�USBAB@YS�QAT� bUWe?QdBbi� YAV?eUASUc�QbU� VeATQ@UAdQ??i�SXQAWYAW� dXU�XUQ?dXSQbU� YATecdbi� YA� dXU�
KAYdUT� IdQdUc� 9BAWbUcc'� cdQdU� ?UWYc?QdebUc� QAT� dXU� CbYfQdU� cUSdBb� SBAdYAeU� dB� bUfYUg� QAT� QccUcc�
Q?dUbAQdYfU� XUQ?dXSQbU� TU?YfUbi� QAT� CQi@UAd� cicdU@c)� FBdUAdYQ?� Q?dUbAQdYfU� QCCbBQSXUc� SBe?T� YAS?eTU�
@QATQdUT�RQcYS�XUQ?dXSQbU�RUAUVYdc'�SBAdbB?c�BA�XUQ?dXSQbU�cCUATYAW�dXbBeWX�?Y@YdQdYBAc�BA�dXU�WbBgdX�BV�
CbYfQdU�XUQ?dX�YAcebQASU�CbU@Ye@c�QAT�CUTYSQbU�QAT�CUTYSQYT�cCUATYAW'�dXU�SbUQdYBA�BV�?QbWU�YAcebQASU�
CebSXQcYAW�WbBeCc'�QAT�CbYSU�SBAdbB?c)�BUWYc?QdYfU�TURQdU�Yc�UhCUSdUT�dB�SBAdYAeU�YA�dXU�VedebU�QAT�@Qb>Ud�
VBbSUc� QbU� UhCUSdUT� dB� TU@QAT� BA?i�@BTUcd� YASbUQcUc� Bb� bUTeSUT� SBcdc)� �Bb� YAcdQASU'�@QAQWUT� SQbU�
UAdYdYUc� QbU� TU@QATYAW� ?BgUb� bUY@RebcU@UAd� bQdUc� VbB@� XUQ?dXSQbU� CbBfYTUbc� QAT'� YA� cB@U� SQcUc'� QbU�
bUaeYbYAW�Bb�UASBebQWYAW�CbBfYTUbc� dB�QSSUCd�SQCYdQdUT�CQi@UAdc� dXQd�@Qi�ABd�Q??Bg�CbBfYTUbc� dB�SBfUb�
dXUYb� Ve??�SBcdc�Bb� bUQ?YjU� dbQTYdYBAQ?� ?UfU?c�BV�CbBVYdQRY?Ydi)�MU�SQAABd� bUQcBAQR?i�CbUTYSd�gXQd� Y@CQSd� dXU�
QTBCdYBA�BV�VUTUbQ?�Bb�cdQdU�XUQ?dXSQbU�bUVBb@�@UQcebUc�Bb�VedebU�CbYfQdU�cUSdBb�bUVBb@�@Qi�XQfU�BA�Beb�
RecYAUcc)

3bMU;MN;Q��=R[AYMCU[=

MU�QbU�ceRZUSd�dB�dXU�YAVBb@QdYBA�QAT�CUbYBTYS�bUCBbdYAW�bUaeYbU@UAdc�BV�dXU�IUSebYdYUc�;hSXQAWU�7Sd�BV�
,4./� $dXU� �;hSXQAWU�7Sd�%� QAT'� dXUbUVBbU'� VY?U�CUbYBTYS� bUCBbdc'� CbBhi� cdQdU@UAdc�QAT�BdXUb� YAVBb@QdYBA�
gYdX�dXU�I;9)�IeSX�CUbYBTYS�bUCBbdc'�CbBhi�cdQdU@UAdc�QAT�BdXUb�YAVBb@QdYBA�QbU�QfQY?QR?U�BA�dXU�I;9nc�
gURcYdU�Qd�ggg)cUS)WBf)

Eeb�gURcYdU�QTTbUcc�Yc�ggg)QdYCd)SB@)�Eeb�VY?YAWc�gYdX�dXU�I;9'�Qc�gU??�Qc�BdXUb�CUbdYAUAd�VYAQASYQ?�QAT�
9B@CQAi� YAVBb@QdYBA'�QbU�QfQY?QR?U�Qd�AB�SBcd�BA�Beb�gURcYdU� dXbBeWX� dXU� YAfUcdBb� bU?QdYBAc�cUSdYBA�Qc�
cBBA� Qc� bUQcBAQR?i� CbQSdYSQR?U� QVdUb� dXU� VY?YAW� BV� ceSX� bUCBbdc� gYdX� dXU� I;9)� JXU� YAVBb@QdYBA� BA� Beb�
gURcYdU�Yc�ABd�YASBbCBbQdUT�Qc�Q�CQbd�BV�dXYc�7AAeQ?�HUCBbd)
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 YV�STIVE;MSRW�ERH� -MRERGMEP� VIWYP;W�EVI� WYFNIG;� ;S� =EVMSYW� VMWOW�ERH�YRGIV;EMR;MIW� ;LE;� GSYPH�EH=IVWIP@�
E--IG;� SYV� FYWMRIWW	� DSY� WLSYPH� GSRWMHIV� GEVI-YPP@� ;LI� VMWOW� ERH� YRGIV;EMR;MIW� HIWGVMFIH� FIPS>� FI-SVI�
HIGMHMRK�;S�MR=IW;�MR�SYV�GS44SR�W;SGO$�MR�EHHM;MSR�;S�S;LIV�MR-SV4E;MSR�GSR;EMRIH�MR�;LMW�0RRYEP�"ITSV;�SR�
5SV4� ('��$� MRGPYHMRK� SYV� GSRWSPMHE;IH� -MRERGMEP� W;E;I4IR;W� ERH� VIPE;IH� RS;IW� ERH� ��EREKI4IR;�W�
3MWGYWWMSR�ERH�0REP@WMW�S-�5MRERGMEP�2SRHM;MSR�ERH�"IWYP;W�S-� TIVE;MSRW	�

ALI�-SPPS>MRK�VMWOW�ERH�YRGIV;EMR;MIW�EVI�RS;�;LI�SRP@�SRIW�>I�-EGI	�0HHM;MSREP�VMWOW�ERH�YRGIV;EMR;MIW�;LE;�
>I�EVI�YRE>EVI�S-$�SV�;LE;�>I�GYVVIR;P@�FIPMI=I�EVI�RS;�4E;IVMEP$�4E@�EPWS�FIGS4I�M4TSV;ER;�-EG;SVW�;LE;�
EH=IVWIP@�E--IG;�SYV�FYWMRIWW	�8-�ER@�S-� ;LI�-SPPS>MRK�VMWOW�SV�S;LIVW�RS;�WTIGM-MIH�FIPS>�4E;IVMEPMAI$�SYV�
FYWMRIWW$�-MRERGMEP�GSRHM;MSR�ERH�VIWYP;W�S-�STIVE;MSRW�GSYPH�FI�4E;IVMEPP@�ERH�EH=IVWIP@�E--IG;IH	�8R�;LE;�
GEWI$� ;LI� ;VEHMRK� TVMGI� S-� SYV� GS44SR� W;SGO� GSYPH� HIGPMRI	� ALI� VMWOW� HMWGYWWIH� FIPS>� EPWS� MRGPYHI�
-SV>EVH�PSSOMRK�W;E;I4IR;W$�ERH�SYV�EG;YEP�VIWYP;W�4E@�HM--IV�WYFW;ER;MEPP@�-VS4�;LSWI�HMWGYWWIH�MR�;LIWI�
-SV>EVH�PSSOMRK�W;E;I4IR;W	�#II�a2EY;MSREV@��S;I�"IKEVHMRK�5SV>EVH�:SSOMRK�#;E;I4IR;W	b

DUBW�8MOC[A�EaYYMAe

MU�QbU�CbBfYTYAW� dXU� VB??BgYAW�ce@@Qbi�BV� dXU� bYc>� VQSdBbc�SBAdQYAUT� YA�Beb��Bb@�,�(A� dB�UAXQASU� dXU�
bUQTQRY?Ydi�QAT�ecUVe?AUcc�BV�Beb�bYc>�VQSdBb�TYcS?BcebUc)�JXYc�ce@@Qbi�cXBe?T�RU�bUQT�YA�SBAZeASdYBA�gYdX�
dXU�Ve??�bYc>�VQSdBbc�SBAdQYAUT�YA�dXYc��Bb@�,�(A�QAT�cXBe?T�ABd�RU�bU?YUT�eCBA�Qc�QA�UhXQecdYfU�ce@@Qbi�
BV� dXU�@QdUbYQ?� bYc>c� VQSYAW� Beb� RecYAUcc)�JXU�BbTUb� BV� CbUcUAdQdYBA� Yc� ABd� AUSUccQbY?i� YATYSQdYfU� BV� dXU�
?UfU?�BV�bYc>�dXQd�UQSX�VQSdBb�CBcUc�dB�ec)

r Eeb�?YaeYTYdi�CBcYdYBA�bQYcUc�ceRcdQAdYQ?�TBeRd�QRBed�Beb�QRY?Ydi�dB�SBAdYAeU�Qc�Q�WBYAW�SBASUbA6

r "V�gU�VQY?�dB�SB@C?i�gYdX�SBfUAQAdc�bU?QdUT�dB�Beb�TURd�QWbUU@UAd�Bb�Beb�IUbYUc�7�IUAYBb�FbUVUbbUT�
IdBS>'�Yd�SBe?T�bUce?d�YA�dXU�QSSU?UbQdYBA�BV�cB@U�Bb�Q??�BV�Beb�TURd�QAT�CbUVUbbUT�cdBS>�BR?YWQdYBAc6

r MU�TUCUAT�eCBA�bUY@RebcU@UAd�Ri�WBfUbA@UAdQ?�CQiBbc�dXbBeWX�CUTYSQbU�QAT�CUTYSQYT6

r  bBgdX�YA�CUTYSQYT�UhCUATYdebUc�Yc�ABd�QAdYSYCQdUT6

r FQi@UAdc�gU�bUSUYfU�VbB@�CUTYSQbU�QAT�CUTYSQYT�QbU�ceRZUSd�dB�CBdUAdYQ?�bUdbBQSdYfU�bUTeSdYBA6

r MU�TUCUAT�eCBA�bUY@RebcU@UAd�Ri�dXYbT(CQbdi�CQiBbc6

r FQi@UAdc�VbB@�gBb>Ubcn�SB@CUAcQdYBA�CQiBbc�@Qi�RU�bUTeSUT�Bb�U?Y@YAQdUT6

r Eeb�CQiBb�SBAdbQSdc�QbU�ceRZUSd�dB�bUAUWBdYQdYBA�Bb�dUb@YAQdYBA6

r 8Y??YAW�TYcCedUc�gYdX�dXYbT(CQbdi�CQiBbc�@Qi�TUSbUQcU�bUQ?YjUT�bUfUAeU�QAT�@Qi�?UQT�dB�bUaeUcdc�
VBb�bUSBeC@UAd�BV�CQcd�Q@BeAdc�CQYT6

r MU�QbU�ceRZUSd�dB�bYc>c�QccBSYQdUT�gYdX�CeR?YS�XUQ?dX�SbYcUc�QAT�UCYTU@YSc�*�CQATU@YSc6

r MU�@Qi�RU�QTfUbcU?i�QVVUSdUT�Ri�AQdebQ?�TYcQcdUbc'�CQATU@YSc�QAT�BdXUb�SQdQcdbBCXYS�UfUAdc6

r MU�QbU�ceRZUSd�dB�YASbUQcUc�YA�SBcd�YAV?QdYBA�QAT�bYc>c�bU?QdUT�dB�Q�CBdUAdYQ?�bUSUccYBA6

r MU�BCUbQdU�YA�Q�SB@CUdYdYfU�YATecdbi6

r MU�@Qi�ABd�RU�QR?U�dB�QddbQSd�Bb�bUdQYA�S?YAYSQ?�Bb�SBbCBbQdU�dQ?UAd6
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r MU�@Qi�RU�eAQR?U�dB�ecU�Beb�AUd�BCUbQdYAW�?Bcc�SQbbiVBbgQbTc�dB�BVVcUd�VedebU�dQhQR?U�YASB@U6

r HQCYT�dUSXAB?BWYSQ?�SXQAWU�CbUcUAdc�ec�gYdX�cYWAYVYSQAd�bYc>c�QAT�SXQ??UAWUc6

r MU�@Qi�RU�eAQR?U�dB�@QYAdQYA�XYWX�?UfU?c�BV�cUbfYSU�QAT�CQdYUAd�cQdYcVQSdYBA6

r Eeb�SebbUAd�?BSQdYBAc�@Qi�RUSB@U�eAQddbQSdYfU�QAT�QddbQSdYfU�AUg�?BSQdYBAc�@Qi�ABd�RU�QfQY?QR?U�
VBb�Q�bUQcBAQR?U�CbYSU'�YV�Qd�Q??6

r MU�@Qi�YASeb�S?BcebU�SBcdc�QAT�?BccUc6

r Eeb�QRY?Ydi�dB�WUAUbQdU�bUfUAeU�Yc�XYWX?i�cUAcYdYfU�dB�dXU�cdbUAWdX�BV�dXU�USBAB@YUc'�TU@BWbQCXYSc�
QAT�CBCe?QdYBAc�BV�dXU�?BSQ?�SB@@eAYdYUc�dXQd�gU�cUbfU6

r Eeb�VYAQASYQ?�bUce?dc�SBe?T�fQbi�cYWAYVYSQAd?i�VbB@�aeQbdUb�dB�aeQbdUb�QAT�QbU�TYVVYSe?d�dB�CbUTYSd6

r 7c�CQbdYSYCQAdc�YA�CUTYSQbU�QAT�CUTYSQYT�CbBWbQ@c'�gU�QbU�ceRZUSd�dB�fQbYBec�WBfUbA@UAdQ?�?Qgc�
QAT�bUWe?QdYBAc6

r 7A� QTfUbcU� YAcCUSdYBA'� bUfYUg'� QeTYd� Bb� YAfUcdYWQdYBA� SBe?T� bUce?d� YA� VYAUc'� CUAQ?dYUc� QAT� BdXUb�
cQASdYBAc'�YAS?eTYAW�?YSUAcU�bUfBSQdYBA�Bb�UhS?ecYBA�VbB@�CQbdYSYCQdYBA�YA�dXU�CUTYSQbU�Bb�CUTYSQYT�
CbBWbQ@c�Bb�BAU�Bb�@BbU�@QAQWUT�SQbU�CQiBb�AUdgBb>c6

r Eeb�cicdU@c�YAVbQcdbeSdebU�@Qi�ABd�QTUaeQdU?i�ceCCBbd�Beb�BCUbQdYBAc6

r JXU�YcceQASU�BV�QTTYdYBAQ?�UaeYdi�cUSebYdYUc�YA�dXU�VedebU�gBe?T�bUce?d�YA�TY?edYBA�dB�UhYcdYAW�XB?TUbc�
BV�Beb�SB@@BA�cdBS>6

r MU�@Qi� YcceU� TURd� Bb� TURd� cUSebYdYUc� SBAfUbdYR?U� YAdB� UaeYdi� cUSebYdYUc� dXQd� QbU� cUAYBb� dB� Beb�
SB@@BA�cdBS>�Qc�dB�TYcdbYRedYBAc�Bb�YA�?YaeYTQdYBA6

r �edebU� YcceQASUc� BV� Beb� SB@@BA� cdBS>� Bb� cUSebYdYUc� SBAfUbdYR?U� YAdB� Bb� UhSXQAWUQR?U� VBb� Beb�
SB@@BA�cdBS>'�Qc�gU??�Qc�cQ?Uc�BV�Beb�SB@@BA�cdBS>�YA�dXU�CeR?YS�@Qb>Udc'�Bb�dXU�CUbSUCdYBA�BV�
ceSX�YcceQASUc�Bb�cQ?Uc'�SBe?T�TUCbUcc�dXU�dbQTYAW�CbYSU�BV�Beb�SB@@BA�cdBS>6

r JXU�CbYSU�QAT�fB?e@U�BV�Beb�SB@@BA�cdBS>�XQfU�RUUA�fB?QdY?U�QAT�V?eSdeQdUc�ceRcdQAdYQ??i6

r MU� @Qi� RU� ceRZUSd� dB� ?UWQ?� CbBSUUTYAWc'� gXYSX� Yc� UhCUAcYfU� QAT� SBe?T� TYfUbd� @QAQWU@UAd�
QddUAdYBA6

r JXU� bUaeYbU@UAdc� BV� RUYAW� Q� CeR?YS� SB@CQAi� @Qi� cdbQYA� Beb� bUcBebSUc'� TYfUbd� @QAQWU@UAdnc�
QddUAdYBA�QAT�QVVUSd�Beb�QRY?Ydi�dB�QddbQSd�QAT�bUdQYA�aeQ?YVYUT�@U@RUbc�BV�Beb�8BQbT�BV�:YbUSdBbc6

r "V�gU� VQY?� dB�@QYAdQYA�QA�UVVUSdYfU�cicdU@�BV� YAdUbAQ?�SBAdbB?c'�gU�@Qi�ABd�RU�QR?U� dB�QSSebQdU?i�
bUCBbd�Beb�VYAQASYQ?�bUce?dc�Bb�CbUfUAd�VbQeT�gXYSX�SBe?T�ceRZUSd�ec�dB�bUWe?QdBbi�cQASdYBAc'�XQb@�
Beb�RecYAUcc�QAT�BCUbQdYAW�bUce?dc�QAT�SQecU�dXU�dbQTYAW�CbYSU�BV�Beb�SB@@BA�cdBS>�dB�TUS?YAU6

r Eeb� UVVBbdc� dB� bUWQYA� SB@C?YQASU� QAT� SBAdYAeU� BCUbQdYAW� Qc� QA� DOI;(?YcdUT� CeR?YS� SB@CQAi�
YAfB?fU� SBAdYAeUT� cYWAYVYSQAd� SBcdc� QAT� TUfBdYBA� BV� ceRcdQAdYQ?� @QAQWU@UAd� dY@U'� QAT� @Qi�
e?dY@QdU?i�ABd�RU�ceSSUccVe?6�QAT

r "AQSSebQdU�Bb�eAVQfBbQR?U�QAQ?icd�bUcUQbSX�bUCBbdc�Bb�bUTeSUT�QAQ?icd�SBfUbQWU�SBe?T�QTfUbcU?i�
QVVUSd�Beb�cdBS>�CbYSU�QAT�dbQTYAW�fB?e@U)
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DUBWB�DQ;MCU=S�C[�!U]aUPUCe

!>;�ROW>O-O=B�VUYO=OUT�;GOYKY�Y>HY=GT=OGR�-U>H=�GHU>=�U>;�GHORO=B�=U�IUT=OT>K�GY�G�MUOTM�IUTIK;T'

JXU�9B@CQAi�XQc�AUWQdYfU�BCUbQdYAW�SQcX�V?Bgc'�BCUbQdYAW�?BccUc�QAT�AUd�?BccUc)�JXUcU�bUce?dc�QbU'�YA�
CQbd'� TeU� dB� Beb� SebbUAd� SQCYdQ?� cdbeSdebU� QAT� dbUATc� UhCUbYUASUT� Ri� dXU� 9B@CQAi� YA� bUSUAd� iUQbc�
YAS?eTYAW� Q� dYWXd� ?QRBb� @Qb>Ud� VBb� QfQY?QR?U� CXicYSQ?� dXUbQCi� QAT� BdXUb� XUQ?dXSQbU� CbBfYTUbc� YA� dXU�
gBb>VBbSU'�fYcYd�fB?e@U�cBVdAUcc'�TUSbUQcUc� YA�bQdU�CUb�fYcYd�QAT� YASbUQcUc� YA� YAdUbUcd�SBcdc)� "V� bUce?dc�BV�
BCUbQdYBAc� YA� dXU� SB@YAW� dgU?fU� @BAdXc� TB� ABd� Y@CbBfU� bU?QdYfU� dB� dXU� CbUfYBec� dgU?fU� @BAdXc'� dXU�
9B@CQAi� Yc� Qd� bYc>� BV� YAceVVYSYUAd� VeATYAW� dB�@UUd� Ydc� BR?YWQdYBAc� Qc� dXUi� RUSB@U� TeU� Qc�gU??� Qc� ABA(
SB@C?YQASU�gYdX�Ydc�@YAY@e@�?YaeYTYdi�VYAQASYQ?�SBfUAQAd�eATUb�Ydc�-�--�9bUTYd�7WbUU@UAd)

"A�dXU�9B@CQAi�c�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�Qc�BV�QAT�VBb�dXU�CUbYBTc�UATUT�:USU@RUb�.,'�-�-.�
QAT�-�--'�dXUcU�SBATYdYBAc�QAT�UfUAdc�SBAdYAeU�dB�bQYcU�ceRcdQAdYQ?�TBeRd�QRBed�dXU�9B@CQAi�c�QRY?Ydi�dB�
SBAdYAeU�Qc�Q�WBYAW�SBASUbA)� � "A�bUcCBAcU�dB� dXUcU�SBATYdYBAc'�@QAQWU@UAd�C?QAc� YAS?eTUT�bUVYAQASYAW�
dXU�9B@CQAi�c�TURd�eATUb�Ydc�-�--�9bUTYd�7WbUU@UAd�QAT�Y@CbBfYAW�BCUbQdYAW�bUce?dc�QAT�SQcX�V?Bgc)

EA� #eAU� ,0'� -�-.'� dXU� 9B@CQAi� SB@C?UdUT� Q� TURd� bUcdbeSdebYAW� dbQAcQSdYBA� eATUb� Ydc� -�--� 9bUTYd�
7WbUU@UAd�YAS?eTYAW5�$Y%�Q�TU?QiUT�TbQg�AUg�@BAUi�VYAQASYAW�YA�QA�QWWbUWQdU�CbYASYCQ?�Q@BeAd�BV� -0)��
@Y??YBA'�SB@CbYcUT�BV�$7%�cUSBAT�?YUA�CQYT(YA(>YAT�$�F"A�%�SBAfUbdYR?U�ABdUc�$dXU�o-B�DBdUcp%�QAT�$8%�cXQbUc�
BV�IUbYUc�8�FbUVUbbUT�IdBS>� $dXU� �IUbYUc�8�FbUVUbbUT�IdBS>�%'�gXYSX�gY??�CbBfYTU� dXU�XB?TUb� dXUbUBV�gYdX�
fBdYAW� bYWXdc� ceSX� dXQd� dXU�XB?TUbc� dXUbUBV�gY??� XQfU� dXU� bYWXd� dB� fBdU�BA�QA�Qc(SBAfUbdUT�RQcYc'� $YY%� dXU�
UhSXQAWU�BV� ,��)��@Y??YBA�BV� dXU�QWWbUWQdU�CbYASYCQ?�Q@BeAd�BV� dXU� dUb@� ?BQAc�eATUb� dXU�-�--�9bUTYd�
7WbUU@UAd� XU?T� Ri� SUbdQYA� BV� dXU� XB?TUbc� BV� Ydc� IUbYUc� 7� IUAYBb� FbUVUbbUT� IdBS>� $dXU� �FbUVUbbUT�
;aeYdiXB?TUbc�%�VBb�-B�DBdUc�QAT�IUbYUc�8�FbUVUbbUT�IdBS>�QAT�$YYY%�SUbdQYA�BdXUb�SXQAWUc�dB�dXU�dUb@c�BV�
dXU�-�--�9bUTYd�7WbUU@UAd'�YAS?eTYAW�@BTYVYSQdYBAc�BV�dXU�VYAQASYQ?�SBfUAQAdc�dXUbUeATUb�QAT�bU?YUV�VbB@�
dXU�bUaeYbU@UAdc�bU?QdUT�dB�dXU�TU?YfUbi�BV�YATUCUATUAd�QeTYd�bUCBbdc�gYdXBed�Q�WBYAW�SBASUbA�UhC?QAQdBbi�
CQbQWbQCX)�!B?TUbc� BV� dXU� -B�DBdUc�gY??� Q?cB� bUSUYfU� QTTYdYBAQ?� -B�DBdUc� eCBA� dXU� YA(>YAT� CQi@UAd� BV�
YAdUbUcd�BA�QAi�BedcdQATYAW�-B�DBdUc)�JXU�-B�DBdUc�QbU�SBAfUbdYR?U�YAdB�cXQbUc�BV�9?Qcc�7�SB@@BA�cdBS>�
Qd�Q�VYhUT�SBAfUbcYBA�CbYSU)

7TTYdYBAQ??i'� dXU� 9B@CQAi� UhCUbYUASUT� Y@CbBfU@UAdc� YA� BCUbQdYBAc� dXQd� bUce?dUT� YA� bUTeSUT� ?UfU?c� BV�
BCUbQdYAW�SQcX�BedV?Bgc�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.�bU?QdYfU�dB�dXU�cQ@U�CUbYBT�YA�dXU�CbYBb�
iUQb)�7�SBAdYAeUT�Y@CbBfU@UAd�YA�RecYAUcc�bUce?dc�Yc�AUSUccQbi�Qc�dXUbU�bU@QYAc�Q�bYc>�dXQd�dXU�9B@CQAi�
@Qi�VQY?� dB�@UUd� Ydc�@YAY@e@�?YaeYTYdi�SBfUAQAd�Bb�RU�eAQR?U�dB�VeAT�QAdYSYCQdUT�SQcX�bUaeYbU@UAdc�QAT�
BR?YWQdYBAc�Qc�dXUi�RUSB@U�TeU�YA�dXU�VedebU)

JXU� 9B@CQAi�c� C?QA� Yc� dB� SBAdYAeU� Ydc� UVVBbdc� dB� Y@CbBfU� Ydc� BCUbQdYAW� bUce?dc� QAT� SQcX� V?Bg� dXbBeWX�
YASbUQcUc� dB� S?YAYSQ?� cdQVVYAW� ?UfU?c'� Y@CbBfU@UAdc� YA� S?YAYSYQA� CbBTeSdYfYdi'� SBAdbB??YAW� SBcdc� QAT� SQCYdQ?�
UhCUATYdebUc� QAT� YASbUQcUc� YA� CQdYUAd� fYcYd� fB?e@Uc'� bUVUbbQ?c� QAT� bQdU� CUb� fYcYd)� JXUbU� SQA� RU� AB�
QccebQASU�dXQd�dXU�9B@CQAi�c�C?QA�gY??�RU�ceSSUccVe?�YA�QAi�BV�dXUcU�bUcCUSdc)

"V� dXU�9B@CQAi�c�C?QA�TBUc�ABd� bUce?d� YA� Y@CbBfU@UAd� YA� dXUcU�QcCUSdc� YA� VedebU�CUbYBTc� dXQd� bUce?dc� YA�
ceVVYSYUAd�SQcX�V?Bg�VbB@�BCUbQdYBAc'�dXU�9B@CQAi�gY??�AUUT�dB�SBAcYTUb�BdXUb�Q?dUbAQdYfUc'�ceSX�Qc�bQYcYAW�
QTTYdYBAQ?� VYAQASYAW'�BRdQYAYAW� VeATc� VbB@�BdXUb�cBebSUc'�TYcCBcQ?�BV�QccUdc'�Bb�CebceYAW�BdXUb�cdbQdUWYS�
Q?dUbAQdYfUc� dB� Y@CbBfU� Ydc� RecYAUcc'� bUce?dc� BV� BCUbQdYBAc� QAT� VYAQASYQ?� SBATYdYBA)� JXUbU� SQA� RU� AB�
QccebQASU� dXQd� dXU�9B@CQAi�gY??� RU� ceSSUccVe?� YA� QSSUccYAW� ceSX�Q?dUbAQdYfU�BCdYBAc�Bb� VYAQASYAW� YV� Bb�
gXUA�AUUTUT)��QY?ebU�dB�TB�cB�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�Y@CQSd�BA�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA'�
bUce?dc� BV� BCUbQdYBAc� QAT� SQcX� V?Bgc'� QAT� @Qi� ?UQT� dB� UfUAdc� YAS?eTYAW� RQA>beCdSi'� bUBbWQAYjQdYBA� Bb�
YAcB?fUASi)

CQAQWU@UAd�C?QAc�XQfU�ABd�RUUA�Ve??i� Y@C?U@UAdUT�QAT'�Qc�Q�bUce?d'� dXU�9B@CQAi�XQc�SBAS?eTUT�dXQd�
@QAQWU@UAd�c�C?QAc�TB�ABd�Q??UfYQdU�ceRcdQAdYQ?�TBeRd�QRBed�dXU�9B@CQAi�c�QRY?Ydi�dB�SBAdYAeU�Qc�Q�WBYAW�
SBASUbA)
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EK�SGB�HK�>TGHRK�=U�MKTK;G=K�Y>LLOIOKT=�IGYN�GT-�SGB�HK�;KW>O;K-�=U�=G4K�U=NK;�GI=OUTY��@NOIN�
SGB�TU=�HK�Y>IIKYYL>R��=U�YG=OYLB�U>;�UHROMG=OUTY'

JB�dXU�UhdUAd�Beb�BCUbQdYAW�SQcX�V?Bgc'�dBWUdXUb�gYdX�Beb�SQcX�BA�XQAT�QAT�QSSUcc�dB�Beb�bUfB?fYAW�SbUTYd�
VQSY?Ydi'�RUSB@U�YAceVVYSYUAd�dB�SBfUb�Beb� ?YaeYTYdi�QAT�SQCYdQ?�bUaeYbU@UAdc'� YAS?eTYAW�VeATc�VBb�QAi�VedebU�
QSaeYcYdYBAc� QAT� BdXUb� SBbCBbQdU� dbQAcQSdYBAc'� gU�@Qi� RU� bUaeYbUT� dB� cUU>� dXYbT(CQbdi� VYAQASYAW� Bb� QA�
Q?dUbAQdYfU�?YaeYTYdi�Bb�SQCYdQ?�dbQAcQSdYBA)�JXUbU�SQA�RU�AB�QccebQASU�dXQd�gU�gBe?T�RU�QR?U�dB�BRdQYA�QAi�
bUaeYbUT� VYAQASYAW'�Bb�SB@C?UdU�QA�Q?dUbAQdYfU� ?YaeYTYdi�Bb�SQCYdQ?� dbQAcQSdYBA'�BA�Q� dY@U?i�RQcYc�Bb�Qd�Q??)�
�ebdXUb'� ?UATUbc�QAT�BdXUb� VYAQASYQ?� YAcdYdedYBAc�SBe?T� bUaeYbU�ec� dB�QWbUU� dB�@BbU� bUcdbYSdYfU�SBfUAQAdc'�
WbQAd�?YUAc�BA�Beb�QccUdc�Qc�SB??QdUbQ?�QAT*Bb�QSSUCd�BdXUb�dUb@c�dXQd�QbU�ABd�SB@@UbSYQ??i�RUAUVYSYQ?�dB�ec�
YA�BbTUb�dB�BRdQYA�VYAQASYAW)�IeSX�dUb@c�SBe?T�VebdXUb�bUcdbYSd�Beb�BCUbQdYBAc�QAT�UhQSUbRQdU�QAi�Y@CQSd�
BA�Beb�bUce?dc�BV�BCUbQdYBAc�QAT�?YaeYTYdi)

EK�NG?K�U>=Y=GT-OTM�OT-KH=K-TKYY�GT-�SGB�OTI>;�G--O=OUTGR�-KH=�OT�=NK�L>=>;K'

MU� XQfU� BedcdQATYAW� YATURdUTAUcc� dXQd� SBe?T� XQfU� TUdbY@UAdQ?� SBAcUaeUASUc� BA� Beb� QRY?Ydi� dB� BRdQYA�
QTTYdYBAQ?� TURd� Bb� BdXUb� VYAQASYAW� Qc� AUUTUT� VBb� gBb>YAW� SQCYdQ?'� QSaeYcYdYBA� SBcdc'� BdXUb� SQCYdQ?�
UhCUATYdebUc�Bb�WUAUbQ?�SBbCBbQdU�CebCBcUc)�MU�SQAABd�RU�SUbdQYA�dXQd�SQcX�V?Bg�VbB@�BCUbQdYBAc�gY??�RU�
ceVVYSYUAd� dB� Q??Bg� ec� dB� CQi� CbYASYCQ?� QAT� YAdUbUcd� BA� dXU� TURd'� ceCCBbd� BCUbQdYBAc� QAT� @UUd� BdXUb�
BR?YWQdYBAc)�"V�gU�TB�ABd�XQfU�dXU�bUcBebSUc�dB�@UUd�Beb�BR?YWQdYBAc'�gU�@Qi�RU�bUaeYbUT�dB�bUVYAQASU�Q??�
Bb� CQbd� BV� Beb� BedcdQATYAW� TURd'� cU??� QccUdc� Bb� RBbbBg�@BbU�@BAUi)�MU�@Qi� ABd� RU� QR?U� dB� TB� cB� BA�
QSSUCdQR?U�dUb@c'�YA�Q�dY@U?i�@QAAUb'�Bb�Qd�Q??)�"V�gU�QbU�eAQR?U�dB�bUVYAQASU�Beb�TURd�BA�QSSUCdQR?U�dUb@c'�
gU�@Qi� RU� VBbSUT� dB� TYcCBcU� BV� Beb� QccUdc� BA� TYcQTfQAdQWUBec� dUb@c'� CBdUAdYQ??i� bUce?dYAW� YA� ?BccUc)�
:UVQe?dc� eATUb� Beb� TURd� QWbUU@UAd� SBe?T� XQfU� Q�@QdUbYQ?� QTfUbcU� UVVUSd� BA� Beb� RecYAUcc'� CbBcCUSdc'�
?YaeYTYdi'�VYAQASYQ?�SBATYdYBA�Bb�bUce?dc�BV�BCUbQdYBAc)

3K;=GOT�UL�U>;�HU;;U@OTMY�GT-�U=NK;�UHROMG=OUTY�G;K�HGYK-�>VUT�?G;OGHRK�;G=KY�UL�OT=K;KY=��@NOIN�
IU>R-�;KY>R=�OT�NOMNK;�KAVKTYK�OT�=NK�K?KT=�UL�OTI;KGYKY�OT�OT=K;KY=�;G=KY'

8BbbBgYAWc�eATUb� dXU�-�--�9bUTYd�7WbUU@UAd�QbU�ceRZUSd� dB�fQbYQR?U�bQdUc�BV� YAdUbUcd�QAT�ceRZUSd�ec� dB�
YAdUbUcd� bQdU� bYc>)�:ebYAW� -�-.�QAT� -�--'� Q� bYcYAW� YAdUbUcd� bQdU� UAfYbBA@UAd�gQc� BRcUbfUT� QAT� YAdUbUcd�
bQdUc�@Qi�SBAdYAeU� dB� bYcU�QWQYA� YA� dXU� VedebU)�IeSX� YASbUQcUc� YA� YAdUbUcd� bQdUc�gBe?T� YASbUQcU� YAdUbUcd�
CQi@UAd�BR?YWQdYBAc�eATUb�dXU�-�--�9bUTYd�7WbUU@UAd�QAT�SBe?T�XQfU�Q�AUWQdYfU�UVVUSd�BA�Beb�SQcX�V?Bg�
QAT*Bb�VYAQASYQ?�SBATYdYBA)

7d�dY@Uc'�gU�XQfU�cBeWXd�dB�bUTeSU�Beb�UhCBcebU�dB�YAdUbUcd�bQdU�V?eSdeQdYBAc�Ri�UAdUbYAW�YAdB�YAdUbUcd�bQdU�
XUTWYAW� QbbQAWU@UAdc)� !BgUfUb'� QAi� XUTWYAW� QbbQAWU@UAdc� gU� UAdUb� YAdB� @Qi� ABd� Ve??i� @YdYWQdU� Beb�
YAdUbUcd�bQdU�bYc>'�@Qi�CbBfU�TYcQTfQAdQWUBec�Bb�@Qi�SbUQdU�QTTYdYBAQ?�bYc>c)

JQR?U�BV�9BAdUAdc
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!>;�U>=Y=GT-OTM� OT-KH=K-TKYY�GT-�U>;�AK;OKY�1�AKTOU;�";KLK;;K-�A=UI4�IUT=GOTY�IU?KTGT=Y�=NG=�
SGB� ROSO=� IK;=GOT� UVK;G=OTM� GT-� LOTGTIOGR� -KIOYOUTY'�  UT&IUSVROGTIK�@O=N� =NKYK� IU?KTGT=Y�SGB�
;KY>R=� OT�=NK�GIIKRK;G=OUT�UL�U>;� OT-KH=K-TKYY�@NOIN�IU>R-�RKG-�=U�HGT4;>V=IB��;KU;MGTOCG=OUT�U;�
OTYUR?KTIB'

Eeb� -�--� 9bUTYd� 7WbUU@UAd� SBAdQYAc� bUcdbYSdYfU� QAT� VYAQASYQ?� SBfUAQAdc'� QAT� dXU� 9UbdYVYSQdU� BV�
:UcYWAQdYBA�VBb�Beb�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�SBAdQYAc�CbBfYcYBAc�dXQd�Y@CBcU�cYWAYVYSQAd�BCUbQdYAW�
QAT� VYAQASYQ?� bUcdbYSdYBAc� dXQd� @Qi� ?Y@Yd� Beb� QRY?Ydi� dB� dQ>U� QSdYBAc� dXQd� @Qi� RU� YA� Beb� ?BAW(dUb@� RUcd�
YAdUbUcd)� Eeb� -�--� 9bUTYd� 7WbUU@UAd� SBAdQYAc� SecdB@Qbi� bUCbUcUAdQdYBAc� QAT� gQbbQAdYUc'� UfUAdc� BV�
TUVQe?d'� bUCBbdYAW� QAT�BdXUb� QVVYb@QdYfU� SBfUAQAdc� QAT�AUWQdYfU� SBfUAQAdc� YAS?eTYAW'� Red� ABd� ?Y@YdUT� dB'�
bUaeYbU@UAdc� bU?QdUT� dB� dXU� TU?YfUbi� BV� YATUCUATUAd� QeTYd� bUCBbdc� gYdXBed� SUbdQYA� WBYAW� SBASUbA�
aeQ?YVYSQdYBAc'� ?Y@YdQdYBAc� BA� YATURdUTAUcc'� ?YUAc'� YAfUcd@UAdc'� AUWQdYfU� C?UTWUc'� TYfYTUATc'� ZeAYBb� TURd�
CQi@UAdc'� VeATQ@UAdQ?� SXQAWUc� QAT� QccUd� cQ?Uc� QAT� QVVY?YQdU� dbQAcQSdYBAc)� JXU� IUSBAT� BYUA� DBdU�
FebSXQcU�7WbUU@UAd� YAS?eTUc� QVVYb@QdYfU� QAT� AUWQdYfU� SBfUAQAdc� $BdXUb� dXQA� VYAQASYQ?� SBfUAQAdc%� dXQd�
QbU� ceRcdQAdYQ??i� SBAcYcdUAd� gYdX� dXU� -�--� 9bUTYd�7WbUU@UAd'� Qc� gU??� Qc� SecdB@Qbi� UfUAdc� BV� TUVQe?d)�
8QcUT� BA� dXU� dUb@c� BV� dXU� -�-.� :URd� HUcdbeSdebYAW'� dXU� 9B@CQAi� Yc� dU@CBbQbY?i� bU?YUfUT� VbB@� dXU�
bUaeYbU@UAdc� bU?QdUT� dB� dXU� TU?YfUbi� BV� YATUCUATUAd� QeTYd� bUCBbdc� gYdXBed� Q� WBYAW� SBASUbA� UhC?QAQdBbi�
CQbQWbQCX)� JXU� VYAQASYQ?� SBfUAQAdc� Q?cB� bUaeYbU� ec� dB� @QYAdQYA� @YAY@e@� ?YaeYTYdi� Bb� Q� cUSebUT� AUd�
?UfUbQWU�bQdYB�Qc�BV�UQSX�VYcSQ?�aeQbdUb�UAT'�gXYSX�gU�@Qi�RU�eAQR?U�dB�@UUd)

"A�QTTYdYBA'�dXU�9UbdYVYSQdU�BV�:UcYWAQdYBA�VBb�Beb�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�SBAdQYAc�CbBfYcYBAc�dXQd�
@Qi� ?Y>UgYcU� Y@CBcU� cYWAYVYSQAd� BCUbQdYAW� QAT� VYAQASYQ?� bUcdbYSdYBAc� BA� Beb� RecYAUcc)� "V� QA� ;fUAd� BV�
DBASB@C?YQASU�$Qc�TUVYAUT�YA�dXU�9UbdYVYSQdU�BV�:UcYWAQdYBA%�BSSebc'�dXUA�dXU�XB?TUbc�BV�Q�@QZBbYdi�BV�dXU�
dXUA�BedcdQATYAW�cXQbUc�BV�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�$Red�UhS?eTYAW�QAi�cXQbUc�BV�IUbYUc�7�IUAYBb�
FbUVUbbUT� IdBS>� dXUA� XU?T� Ri�7TfUAd� "AdUbAQdYBAQ?� 9BbCBbQdYBA� Bb� Ydc� SBAdbB??UT� QVVY?YQdUc%� $dXU� oCQZBbYdi�
!B?TUbcp%�XQfU�dXU�bYWXd�dB�TU@QAT�dXQd�dXU�9B@CQAi�UAWQWU�YA�Q�cQ?U*bUVYAQASYAW�CbBSUcc�VBb�dXU�IUbYUc�
7�IUAYBb�FbUVUbbUT�IdBS>)

�QY?ebU� dB� SB@C?i� gYdX� Beb� -�--� 9bUTYd� 7WbUU@UAd'� IUSBAT� BYUA� DBdU� FebSXQcU� 7WbUU@UAd� Bb� dXU�
9UbdYVYSQdU�BV�:UcYWAQdYBA�VBb�Beb�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�
Beb� RecYAUcc'� CbBcCUSdc'� ?YaeYTYdi'� VYAQASYQ?� SBATYdYBA� Bb� bUce?dc� BV� BCUbQdYBA)� "V� gU� QbU� eAQR?U� dB� SebU�
SBfUAQAd�TUVQe?dc�gYdXYA�QAi�QCC?YSQR?U�WbQSU�CUbYBTc�Bb�BRdQYA�gQYfUbc�Bb�QSSUCdQR?U�bUVYAQASYAW'�ceSX�
TUVQe?dc� SBe?T� bUce?d� YA� dXU� QSSU?UbQdYBA� BV� cB@U� Bb� Q??� BV� Beb� YATURdUTAUcc'� gXYSX� SBe?T� ?UQT� dB�
RQA>beCdSi'�bUBbWQAYjQdYBA�Bb�YAcB?fUASi)

JQR?U�BV�9BAdUAdc
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DUBWB�DQ;MCU=S�C[�[aA�4aBU=QBB�M=P��=PaBCAe

EK� -KVKT-� >VUT� MU?K;TSKT=GR� VGBU;Y� =N;U>MN� �K-OIG;K� GT-� �K-OIGO-� ;KOSH>;YKSKT=� GT-�
-KI;KGYKY�OT��K-OIG;K�;KOSH>;YKSKT=�;G=KY�SGB�G-?K;YKRB�GLLKI=�U>;�LOTGTIOGR�;KY>R=Y'

7�cYWAYVYSQAd�CBbdYBA�BV�Beb�AUd�CQdYUAd�bUfUAeU�Yc�TUbYfUT�VbB@�WBfUbA@UAdQ?�dXYbT(CQbdi�CQiBbc)�"A�-�-.'�
QCCbBhY@QdU?i� -.)-�� BV� Beb� AUd� CQdYUAd� bUfUAeU� gQc� TUbYfUT� VbB@� CUTYSQbU� QAT� CUTYSQYT)� "A� bUSUAd�
iUQbc'�dXbBeWX�?UWYc?QdYfU�QAT�bUWe?QdBbi�QSdYBAc'�dXU�VUTUbQ?�WBfUbA@UAd�XQc�@QTU�ceRcdQAdYQ?�SXQAWUc�
dB�fQbYBec�CQi@UAd�cicdU@c�eATUb� dXU�CUTYSQbU�CbBWbQ@)�7TTYdYBAQ?�bUVBb@c�Bb�BdXUb�SXQAWUc�dB�dXUcU�
CQi@UAd�cicdU@c�@Qi�RU�CbBCBcUT�Bb�QTBCdUT'�UYdXUb�Ri�dXU�K)I)�9BAWbUcc�$o9BAWbUccp%�Bb�Ri�dXU�9CI'�
YAS?eTYAW�ReAT?UT�CQi@UAdc'�BedSB@Uc(RQcUT�CQi@UAd�@UdXBTB?BWYUc�QAT�Q�cXYVd�QgQi� VbB@�dbQTYdYBAQ?�
VUU(VBb(cUbfYSU� bUY@RebcU@UAd)� "V� bUfYcUT� bUWe?QdYBAc�QbU�QTBCdUT'� dXU�QfQY?QRY?Ydi'�@UdXBTc�QAT� bQdUc�BV�
CUTYSQbU�bUY@RebcU@UAdc�VBb�cUbfYSUc�BV�dXU�diCU�VebAYcXUT�Qd�Beb�VQSY?YdYUc�SBe?T�SXQAWU)�IB@U�BV�dXUcU�
SXQAWUc� QAT� CbBCBcUT� SXQAWUc� SBe?T� QTfUbcU?i� QVVUSd� Beb� RecYAUcc� cdbQdUWi'� BCUbQdYBAc� QAT� VYAQASYQ?�
bUce?dc)� JXU� CUTYSQbU� CbBWbQ@� bUY@RebcUc� BedCQdYUAd� bUXQRY?YdQdYBA� CbBfYTUbc� RQcUT� BA� dXU� CF�I)� "A�
bUSUAd� iUQbc'� dXU�CXicYSQ?� dXUbQCi� YATecdbi� XQc�BRcUbfUT� bUTeSdYBAc�BV�CUTYSQbU� bUY@RebcU@UAd� bQdUc)�
8UWYAAYAW� YA� #QAeQbi� -�--'� dXU� CXicYSQ?� dXUbQCi� YATecdbi� BRcUbfUT� Q� bUTeSdYBA� BV� CUTYSQbU�
bUY@RebcU@UAd� bQdUc� BV� QCCbBhY@QdU?i� �)20�'� Qc� gU??� Qc� Q� ,0�� TUSbUQcU� YA� CQi@UAdc� VBb� cUbfYSUc�
CUbVBb@UT� Ri� CXicYSQ?� dXUbQCi� QccYcdQAdc)� 7TTYdYBAQ??i'� cUaeUcdbQdYBA� bUTeSdYBAc� bUce@UT� Qd� ,�� QVdUb�
CQbSX�.,'�-�--'�QAT�Ri�QA�QTTYdYBAQ?�,��QVdUb�#eAU�.�'�-�--'�gXYSX�bUce?dUT�YA�QA�BfUbQ??�bUTeSdYBA�BV�
-��YA�bUY@RebcU@UAd�bQdUc�bU?QdUT�dB�cUaeUcdbQdYBA�QVdUb�#eAU�.�'�-�--)�"A�#e?i�-�--'�dXU�9CI�bU?UQcUT�
Ydc� CbBCBcUT� -�-.� CF�I� gXYSX� SQ??UT� VBb� QA� QCCbBhY@QdU� /)0�� bUTeSdYBA� YA� dXU� SQ?UATQb� iUQb� -�-.�
SBAfUbcYBA� VQSdBb)� "A�:USU@RUb�-�--'� dXU�9BAcB?YTQdUT�7CCbBCbYQdYBAc�7Sd� $-�-.%�gQc�cYWAUT� YAdB� ?Qg)�
JXU�9BAcB?YTQdUT�7CCbBCbYQdYBAc�7Sd�$-�-.%�CbBfYTUc�CQbdYQ?�bU?YUV�bU?QdUT�dB�CUTYSQbU�Sedc�YAS?eTYAW�-)0��
bU?YUV�YA�-�-.�QAT�,)-0��bU?YUV�YA�-�-/)�7c�Q�bUce?d'�dXU�bUY@RebcU@UAd�bQdU�bUTeSdYBA�RUWYAAYAW�YA�#QAeQbi�
-�-.�gQc�QCCbBhY@QdU?i�-)��)�"A�DBfU@RUb�-�-.'�dXU�9CI�bU?UQcUT�Ydc�VYAQ?�-�-/�CF�I)�JXU�VYAQ?�VUU�
cSXUTe?U�SQ??UT�VBb�QA�QCCbBhY@QdU�.)/��bUTeSdYBA�YA�dXU�SQ?UATQb�iUQb�-�-/�SBAfUbcYBA�VQSdBb�gXYSX�?UT�
dB� VebdXUb� bUTeSdYBAc� YA� bUY@RebcU@UAd� bQdUc� RUWYAAYAW� YA� -�-/'� eA?Ucc� dXUcU� bUTeSdYBAc� QbU� BdXUbgYcU�
@YdYWQdUT�dXbBeWX�Q�9BAWbUccYBAQ?�@UQcebU)

IdQdedUc'� bUWe?QdYBAc� QAT� CQi@UAd� be?Uc� WBfUbAYAW� dXU� TU?YfUbi� BV� dXUbQCi� cUbfYSUc� dB� CUTYSQbU� QAT�
CUTYSQYT� RUAUVYSYQbYUc� QbU� SB@C?Uh� QAT� ceRZUSd� dB� YAdUbCbUdQdYBA)� 9B@C?YQASU� gYdX� ceSX� ?Qgc� QAT�
bUWe?QdYBAc� bUaeYbUc� cYWAYVYSQAd� UhCUAcU� QAT� @QAQWU@UAd� QddUAdYBA� QAT� SQA� RU� ceRZUSd� dB� VedebU�
WBfUbA@UAd�bUfYUg�QAT�YAdUbCbUdQdYBA'�Qc�gU??�Qc�cYWAYVYSQAd�bUWe?QdBbi�QSdYBAc'� YAS?eTYAW�VYAUc'�CUAQ?dYUc�
QAT�UhS?ecYBA� VbB@�dXU�CUTYSQbU�QAT�CUTYSQYT�CbBWbQ@c� YV�gU�QbU� VBeAT� dB�RU� YA�ABA(SB@C?YQASU)�7Ai�
bUaeYbUT�QSdYBAc�dB�bUdebA�dB�SB@C?YQASU'�Bb�QAi�SXQ??UAWUc�dB�ceSX�bUWe?QdBbi�QSdYBAc'�SBe?T�RU�SBcd?i�QAT�
dY@U�SBAce@YAW�QAT�@Qi�ABd�bUce?d�YA�Q�VQfBbQR?U�bUfUbcQ?�BV�QAi�ceSX�VYAUc'�CUAQ?dYUc�Bb�UhS?ecYBAc)

 YfUA� dXU� XYcdBbi� BV� VbUaeUAd� bUfYcYBAc� dB� dXU� CUTYSQbU� QAT� CUTYSQYT� CbBWbQ@c� QAT� dXUYb� SB@C?UhYdi'�
bUY@RebcU@UAd� bQdUc�QAT� be?Uc'�gU�@Qi�ABd�SBAdYAeU� dB� bUSUYfU� bUY@RebcU@UAd� bQdUc� VbB@�CUTYSQbU�Bb�
CUTYSQYT�dXQd�ceVVYSYUAd?i�SB@CUAcQdU�ec�VBb�cUbfYSUc�Bb'�YA�cB@U�YAcdQASUc'�SBfUb�BCUbQdYAW�SBcdc)�BY@Ydc�
BA�bUY@RebcU@UAd�bQdUc�Bb�dXU�cSBCU�BV�cUbfYSUc�RUYAW�bUY@RebcUT�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�
BA� Beb� bUfUAeU'� VYAQASYQ?� SBATYdYBA� QAT� bUce?dc� BV� BCUbQdYBAc)�7TTYdYBAQ??i'� QAi� TU?Qi� Bb� TUVQe?d� Ri� dXU�
VUTUbQ?�Bb�cdQdU�WBfUbA@UAdc�YA�@Q>YAW�CUTYSQbU�Bb�CUTYSQYT�bUY@RebcU@UAd�CQi@UAdc�SBe?T�@QdUbYQ??i�
QAT�QTfUbcU?i�QVVUSd�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc)

JQR?U�BV�9BAdUAdc
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EK� GT=OIOVG=K� =NK� LK-K;GR� GT-� Y=G=K� MU?K;TSKT=Y� =U� IUT=OT>K� =NKO;� KLLU;=Y� =U� IUT=GOT� M;U@=N� OT�
�K-OIGO-�KAVKT-O=>;KY��@NOIN�IU>R-�G-?K;YKRB�GLLKI=�U>;�;K?KT>K�GT-�V;ULO=GHORO=B'

CUTYSQYT� cCUATYAW� XQc� YASbUQcUT� bQCYT?i� YA� bUSUAd� iUQbc'� RUSB@YAW� Q� cYWAYVYSQAd� SB@CBAUAd� BV� cdQdU�
ReTWUdc)�JXYc'� SB@RYAUT�gYdX� c?BgUb� cdQdU� bUfUAeU� WbBgdX'� XQc� ?UT� dXU� VUTUbQ?� WBfUbA@UAd� QAT�@QAi�
cdQdUc�dB�YAcdYdedU�@UQcebUc�QY@UT�Qd�SBAdbB??YAW�dXU�WbBgdX�BV�CUTYSQYT�cCUATYAW'�QAT�YA�cB@U�YAcdQASUc�
bUTeSYAW� QWWbUWQdU�CUTYSQYT� cCUATYAW)�MU� UhCUSd� dXUcU� cdQdU� QAT� VUTUbQ?� UVVBbdc� dB� SBAdYAeU� VBb� dXU�
VBbUcUUQR?U� VedebU)� �ebdXUb@BbU'� ABd� Q??� BV� dXU� cdQdUc� YA� gXYSX� gU� BCUbQdU� XQfU� U?USdUT� dB� UhCQAT�
CUTYSQYT�Qc�CQbd�BV�VUTUbQ?�XUQ?dXSQbU�bUVBb@�?UWYc?QdYBA)�JXUbU�SQA�RU�AB�QccebQASU�dXQd�dXU�CbBWbQ@'�BA�
dXU� SebbUAd� dUb@c� Bb� BdXUbgYcU'� gY??� SBAdYAeU� VBb� QAi� CQbdYSe?Qb� CUbYBT� BV� dY@U� RUiBAT� dXU� VBbUcUUQR?U�
VedebU)�!YcdBbYSQ??i'�cdQdU�ReTWUd�CbUccebUc�XQfU�dbQAc?QdUT�YAdB�bUTeSdYBAc�YA�cdQdU�cCUATYAW)�"A�QTTYdYBA'�
QA�USBAB@YS�TBgAdebA'�SBeC?UT�gYdX�cecdQYAUT�eAU@C?Bi@UAd'�@Qi�Q?cB�Y@CQSd�dXU�Ae@RUb�BV�UAbB??UUc�
YA�@QAQWUT�SQbU�CbBWbQ@c�Qc�gU??�Qc�dXU�CbBVYdQRY?Ydi�BV�@QAQWUT�SQbU�SB@CQAYUc'�gXYSX�SBe?T�bUce?d�YA�
bUTeSUT�bUY@RebcU@UAd�bQdUc)�"V�CUTYSQYT�bUY@RebcU@UAd�bQdUc�QbU�bUTeSUT�Bb�VQY?�dB�YASbUQcU�Qc�aeYS>?i�
Qc� Beb� SBcdc'� Bb� YV� dXUbU� QbU� SXQAWUc� YA� dXU� be?Uc� WBfUbAYAW� dXU� CUTYSQYT� CbBWbQ@� dXQd� QbU�
TYcQTfQAdQWUBec� dB� Beb� RecYAUcc'� Beb� RecYAUcc� QAT� bUce?dc� BV� BCUbQdYBAc� SBe?T� RU� @QdUbYQ??i� QAT�
QTfUbcU?i�QVVUSdUT)

"GBSKT=Y�@K�;KIKO?K�L;US��K-OIG;K�GT-��K-OIGO-�G;K�Y>HPKI=�=U�VU=KT=OGR�;K=;UGI=O?K�;K->I=OUT'

FQi@UAdc� gU� bUSUYfU� VbB@� CUTYSQbU� QAT� CUTYSQYT� SQA� RU� bUdbBQSdYfU?i� QTZecdUT� TebYAW� dXU� S?QY@c�
cUdd?U@UAd� CbBSUcc� Bb� Qc� Q� bUce?d� BV� CBcd(CQi@UAd� QeTYdc)� FQiBbc� @Qi� TYcQ??Bg� Beb� bUaeUcdc� VBb�
bUY@RebcU@UAd'�Bb�bUSBeC�Q@BeAdc�CbUfYBec?i�bUY@RebcUT'�RQcUT�BA�TUdUb@YAQdYBAc�Ri�dXU�CQiBbc�Bb�dXUYb�
dXYbT(CQbdi�QeTYd�SBAdbQSdBbc�dXQd�SUbdQYA�SBcdc�QbU�ABd�bUY@RebcQR?U�RUSQecU�dXU�TBSe@UAdQdYBA�CbBfYTUT�
gQc� YAQTUaeQdU�Bb�RUSQecU�SUbdQYA�cUbfYSUc�gUbU�ABd�SBfUbUT�Bb�gUbU�TUU@UT�@UTYSQ??i�eAAUSUccQbi)�
IYWAYVYSQAd�QTZecd@UAdc'�bUSBeC@UAdc�Bb�bUCQi@UAdc�BV�Beb�CUTYSQbU�Bb�CUTYSQYT�bUfUAeU'�QAT�dXU�SBcdc�
QccBSYQdUT� gYdX� SB@C?iYAW� gYdX� QeTYdc� QAT� YAfUcdYWQdYBAc� Ri� bUWe?QdBbi� QAT� WBfUbA@UAdQ?� QedXBbYdYUc'�
SBe?T�QTfUbcU?i�QVVUSd�Beb�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc)

7TTYdYBAQ??i'� VbB@� dY@U� dB� dY@U�gU�RUSB@U�QgQbU'�UYdXUb�RQcUT�BA� YAVBb@QdYBA�CbBfYTUT�Ri� dXYbT(CQbdYUc�
QAT*Bb�dXU�bUce?dc�BV�YAdUbAQ?�bUfYUgc'�BV�CQi@UAdc�VbB@�CQiBb�cBebSUc�dXQd�gUbU�UYdXUb�gXB??i�Bb�CQbdYQ??i�
YA�UhSUcc�BV�dXU�Q@BeAd�dXQd�gU�cXBe?T�XQfU�RUUA�CQYT�VBb�dXU�cUbfYSUc�CbBfYTUT)�MU�QbU�Q?cB�ceRZUSd�dB�
bUWe?Qb� CBcd(CQi@UAd� YAaeYbYUc'� YAfUcdYWQdYBAc� QAT� QeTYdc� BV� dXU� S?QY@c� gU� ceR@Yd� dB� CUTYSQbU� QAT�
CUTYSQYT� VBb� CQi@UAd� VBb� Beb� cUbfYSUc)� JXUcU� CBcd(CQi@UAd� bUfYUgc� XQfU� YASbUQcUT� Qc� Q� bUce?d� BV�
WBfUbA@UAd� SBcd(SBAdQYA@UAd� YAYdYQdYfUc)� EfUbCQi@UAdc� @Qi� bUce?d� VbB@� Q� fQbYUdi� BV� VQSdBbc'� YAS?eTYAW�
YAceVVYSYUAd�TBSe@UAdQdYBA�dB�ceCCBbd�dXU�cUbfYSUc�bUATUbUT�Bb�dXU�@UTYSQ?�AUSUccYdi�BV�ceSX�cUbfYSUc'�Bb�
BdXUb� VQY?ebUc� dB�TBSe@UAd� dXU�cQdYcVQSdYBA�BV� dXU�AUSUccQbi�SBATYdYBAc�BV�CQi@UAd)�MU�QbU� bUaeYbUT�Ri�
?Qg�YA�@Bcd�YAcdQASUc�dB�bUVeAT�dXU�Ve??�Q@BeAd�BV�dXU�BfUbCQi@UAd�QVdUb�RUSB@YAW�QgQbU�BV�Yd'�QAT�VQY?ebU�
dB�TB�cB�gYdXYA�bUaeYcYdU�dY@U�?Y@Ydc�Y@CBcUT�Ri�QCC?YSQR?U�?Qg�SBe?T�?UQT�dB�cYWAYVYSQAd�VYAUc�QAT�CUAQ?dYUc�
RUYAW�Y@CBcUT�BA�ec)��ebdXUb@BbU'�YAYdYQ?�RY??YAW�BV�QAT�CQi@UAdc�VBb�cUbfYSUc�dXQd�QbU�eAceCCBbdUT�Ri�dXU�
bUaeYcYdU�TBSe@UAdQdYBA�QAT�cQdYcVQSdYBA�BV�QAi�BdXUb�SBATYdYBAc�BV�CQi@UAd'�bUWQbT?Ucc�BV�Beb�QgQbUAUcc�
BV�dXU�VQY?ebU�Qd�dXU�dY@U�BV�dXU�RY??YAW�Bb�CQi@UAd'�SBe?T�UhCBcU�ec�dB�cYWAYVYSQAd�VYAUc�QAT�CUAQ?dYUc)�MU�
QAT*Bb� SUbdQYA� BV� Beb� BCUbQdYAW� SB@CQAYUc� SBe?T� Q?cB� RU� ceRZUSd� dB� UhS?ecYBA� VbB@� CQbdYSYCQdYBA� YA� dXU�
CUTYSQbU� Bb� CUTYSQYT� CbBWbQ@c� YA� cB@U� SYbSe@cdQASUc'� YA� QTTYdYBA� dB� QAi� @BAUdQbi� Bb� BdXUb� VYAUc'�
CUAQ?dYUc�Bb�cQASdYBAc�dXQd�gU�@Qi�YASeb�eATUb�QCC?YSQR?U�VUTUbQ?�QAT*Bb�cdQdU�?Qg)�Eeb�bUCQi@UAd�BV�QAi�
BfUbCQi@UAdc'�Qc�gU??�Qc�QAi�bU?QdUT�VYAUc'�CUAQ?dYUc�Bb�BdXUb�cQASdYBAc�dXQd�gU�@Qi�RU�ceRZUSd�dB'�QAT�
QAi� SBcdc� YASebbUT� YA� bUcCBATYAW� dB� bUaeUcdc� VBb� bUSBbTc� Bb� CebceYAW� dXU� bUfUbcQ?� BV� CQi@UAd� TUAYQ?c'�
SBe?T� RU� cYWAYVYSQAd� QAT� SBe?T� XQfU� Q� @QdUbYQ?� QAT� QTfUbcU� UVVUSd� BA� Beb� bUce?dc� BV� BCUbQdYBAc� QAT�
VYAQASYQ?�SBATYdYBA)

JQR?U�BV�9BAdUAdc
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�bB@� dY@U� dB� dY@U� gU� QbU� Q?cB� YAfB?fUT� YA� fQbYBec� UhdUbAQ?� WBfUbA@UAdQ?� YAfUcdYWQdYBAc'� ceRCBUAQc'�
QeTYdc�QAT�bUfYUgc'�YAS?eTYAW�YA�SBAAUSdYBA�gYdX�Beb�S?QY@c�VBb�bUY@RebcU@UAd�QAT�QccBSYQdUT�CQi@UAdc)�
HUfYUgc'� QeTYdc� QAT� YAfUcdYWQdYBAc� BV� dXYc� cBbd� SQA� ?UQT� dB� WBfUbA@UAdQ?� ceRCBUAQc� Bb� BdXUb� QSdYBAc'�
gXYSX�SQA� bUce?d� YA� dXU�QccUcc@UAd�BV�TQ@QWUc'� SYfY?� Bb� SbY@YAQ?� VYAUc�Bb�CUAQ?dYUc'�Bb�BdXUb� cQASdYBAc'�
YAS?eTYAW� bUcdbYSdYBAc� Bb� SXQAWUc� YA� dXU� gQi� gU� SBATeSd� RecYAUcc'� ?Bcc� BV� ?YSUAcebU� Bb� UhS?ecYBA� VbB@�
CQbdYSYCQdYBA�YA�WBfUbA@UAd�CbBWbQ@c)��QY?ebU�dB�SB@C?i�gYdX�QCC?YSQR?U�?Qgc'�bUWe?QdYBAc�QAT�be?Uc�SBe?T�
XQfU� Q� @QdUbYQ?� QAT� QTfUbcU� UVVUSd� BA� Beb� bUce?dc� BV� BCUbQdYBAc� QAT� VYAQASYQ?� SBATYdYBA)� �ebdXUb@BbU'�
RUSB@YAW�ceRZUSd�dB�dXUcU�WBfUbA@UAdQ?�ceRCBUAQc'�YAfUcdYWQdYBAc'�QeTYdc�QAT�bUfYUgc�SQA�bUaeYbU�ec�dB�
YASeb� cYWAYVYSQAd� ?UWQ?� QAT� TBSe@UAd� CbBTeSdYBA� UhCUAcUc� Qc� gU� SBBCUbQdU� gYdX� dXU� WBfUbA@UAdQ?�
QedXBbYdYUc'�bUWQbT?Ucc�BV�gXUdXUb�dXU�CQbdYSe?Qb�YAfUcdYWQdYBA'�QeTYd�Bb�bUfYUg�?UQTc�dB�dXU�YTUAdYVYSQdYBA�BV�
eATUb?iYAW�YcceUc)

EK�-KVKT-�>VUT�;KOSH>;YKSKT=�HB�=NO;-&VG;=B�VGBU;Y'

7�cYWAYVYSQAd�CBbdYBA�BV�Beb� bUfUAeU� Yc�TUbYfUT� VbB@�dXYbT(CQbdi�CQiBbc)� "A�-�-.'�QCCbBhY@QdU?i�03)1��BV�
Beb�AUd�CQdYUAd�bUfUAeU�gQc�TUbYfUT�VbB@�SB@@UbSYQ?�CQiBbc)�JXUcU�CbYfQdU�dXYbT(CQbdi�CQiBbc�QddU@Cd�dB�
SBAdbB?�XUQ?dXSQbU�SBcdc�Ri�SBAdbQSdYAW�gYdX�XUQ?dXSQbU�CbBfYTUbc�dB�BRdQYA�cUbfYSUc�BA�Q�TYcSBeAdUT�RQcYc)�
MU�RU?YUfU�dXQd�dXYc�dbUAT�@Qi�SBAdYAeU�QAT�@Qi�?Y@Yd�bUY@RebcU@UAd�VBb�XUQ?dXSQbU�cUbfYSUc�YA�dXU�VedebU)�
"A�QTTYdYBA'�9B@CQAi�S?QY@c�QbU�S?BcU?i�cSbedYAYjUT'�QAT�VQY?ebU�dB�ceR@Yd�QSSebQdU�QAT�SB@C?UdU�S?YAYSQ?�
TBSe@UAdQdYBA'� YAS?eTYAW�cCUSYVYS�TBSe@UAdQdYBA�Ri�dXU�cUbfYSU�CbBfYTUb'�SBe?T�bUce?d� YA�QTfUbcU�QSdYBAc�
dQ>UA�Ri� dXU�CQiBb)��ebdXUb'� YV� YAcebUbc�Bb�@QAQWUT�SQbU�SB@CQAYUc� VbB@�gXB@�gU� bUSUYfU�ceRcdQAdYQ?�
CQi@UAdc�gUbU�dB�bUTeSU�dXU�Q@BeAdc�dXUi�CQi�VBb�cUbfYSUc'�Beb�CbBVYd�@QbWYAc�@Qi�TUS?YAU'�Bb�gU�@Qi�
?BcU�CQdYUAdc� YV�gU�SXBBcU�ABd� dB� bUAUg�Beb�SBAdbQSdc�gYdX� dXUcU� YAcebUbc�Qd� ?BgUb� bQdUc)� "A�QTTYdYBA'� YA�
SUbdQYA� WUBWbQCXYSQ?� QbUQc'� Beb� S?YAYSc� @ecd� RU� QCCbBfUT� Qc� CbBfYTUbc� Ri� >Ui� XUQ?dX� @QYAdUAQASU�
BbWQAYjQdYBAc�QAT�CbUVUbbUT�CbBfYTUb�C?QAc)��QY?ebU�dB�BRdQYA�Bb�@QYAdQYA�dXUcU�QCCbBfQ?c�gBe?T�QTfUbcU?i�
QVVUSd�Beb�VYAQASYQ?�bUce?dc)

9L� VGBSKT=Y� L;US� @U;4K;Ya� IUSVKTYG=OUT� VGBU;Y� G;K� ;K->IK-� U;� KROSOTG=K-�� U>;� ;K?KT>K� GT-�
V;ULO=GHORO=B�IU>R-�HK�G-?K;YKRB�GLLKI=K-'

"A�-�-.'�QCCbBhY@QdU?i�,,)2��BV�Beb�AUd�CQdYUAd�bUfUAeU�gQc�TUbYfUT�VbB@�gBb>Ubcn�SB@CUAcQdYBA�CQiBbc)�
IdQdU� gBb>Ubcn� SB@CUAcQdYBA� ?Qgc� QAT� bUWe?QdYBAc� fQbi� QAT� SXQAWUc� dB� cdQdU� ?Qgc� SBe?T� bUce?d� YA�
TUSbUQcUT� bUY@RebcU@UAd� Ri� dXYbT(CQbdi� CQiBbc� VBb� CXicYSQ?� dXUbQCi� cUbfYSUc'� gXYSX� SBe?T� XQfU� QA�
QTfUbcU� Y@CQSd� BA� Beb� bUfUAeU)� �ebdXUb'� CQi@UAdc� bUSUYfUT� eATUb� SUbdQYA� gBb>Ubcn� SB@CUAcQdYBA�
QbbQAWU@UAdc�@Qi�RU�RQcUT�BA�CbU(TUdUb@YAUT�cdQdU�VUU�cSXUTe?Uc'�gXYSX�@Qi�RU�Y@CQSdUT�Ri�SXQAWUc�
YA� cdQdU� VeATYAW)�7Ai�@BTYVYSQdYBA� dB� ceSX� cSXUTe?Uc� dXQd� bUTeSUc�Beb� QRY?Ydi� dB� bUSUYfU�CQi@UAdc� VbB@�
gBb>Ubcn� SB@CUAcQdYBA� CQiBbc� SBe?T� RU� cYWAYVYSQAd� QAT� SBe?T� XQfU� Q� @QdUbYQ?� QTfUbcU� UVVUSd� BA� Beb�
bUce?dc� BV� BCUbQdYBAc� QAT� VYAQASYQ?� SBATYdYBA)�MU�@Qi� SBAdYAeU� dB� UhCUbYUASU� eAVQfBbQR?U� SXQAWUc� YA�
bQdUc� QAT� CQiBb� QAT� cUbfYSU�@Yh� cXYVdc� dBgQbT� ?BgUb� bUY@RebcYAW� CQiBb� S?QccUc� Qc� BCCBcUT� dB� XYWXUb�
bUY@RebcYAW�S?QccUc�ceSX�Qc�gBb>Ubc��SB@CUAcQdYBA�QAT�QedB�CUbcBAQ?�YAZebi)�JXUcU�SXQAWUc�@Qi�bUV?USd�
?BAWUb� dUb@� dbUATc� YA� Beb� @Qb>Udc)� 7TfUbcU� SXQAWUc� YA� CQiBb� @Yh� QAT*Bb� CQiBb� bQdUc� QbU� ?Y>U?i� dB�
QTfUbcU?i�QVVUSd�Beb�bUce?dc�BV�BCUbQdYBAc�YA�VedebU�CUbYBTc'�gXYSX�UVVUSdc�@Qi�RU�@QdUbYQ?)

JQR?U�BV�9BAdUAdc
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!>;�VGBU;�IUT=;GI=Y�G;K�Y>HPKI=�=U�;KTKMU=OG=OUT�U;�=K;SOTG=OUT��@NOIN�IU>R-�;KY>R=�OT�G�-KI;KGYK�
OT�U>;�;K?KT>K�U;�V;ULO=Y'

JXU�@QZBbYdi�BV�Beb�CQiBb�SBAdbQSdc�QbU�ceRZUSd�dB�dUb@YAQdYBA�Ri�UYdXUb�CQbdi)�IeSX�SBAdbQSdc�QbU�bBedYAU?i�
Q@UATUT�$cB@UdY@Uc�dXbBeWX�eAY?QdUbQ?�QSdYBA�Ri�CQiBbc�gYdX�bUcCUSd�dB�CQi@UAd�CB?YSYUc%'�bUAUWBdYQdUT'�
ceRZUSdUT� dB� RYTTYAW� CbBSUccUc� gYdX� Beb� SB@CUdYdBbc'� Bb� dUb@YAQdUT� Q?dBWUdXUb)� EVdUAdY@Uc� YA� dXU�
bUAUWBdYQdYBA�CbBSUcc'�SUbdQYA�?YAUc�BV�RecYAUcc�@Qi�ABd�RU�bUAUgUT�Bb�Q�CQiBb�@Qi�UA?QbWU�Ydc�CbBfYTUb�
AUdgBb>� Bb� BdXUbgYcU� SXQAWU� dXU� gQi� Yd� SBATeSdc� Ydc� RecYAUcc� YA� Q� gQi� dXQd� QTfUbcU?i� Y@CQSdc� Beb�
bUfUAeU)�"A�BdXUb�SQcUc'�Q�CQiBb�@Qi�bUTeSU�Ydc�CbBfYTUb�AUdgBb>�YA�UhSXQAWU�VBb� ?BgUb�CQi@UAd�bQdUc)�
Eeb�bUfUAeU�VbB@�Q�CQiBb�@Qi�Q?cB�RU�QTfUbcU?i�QVVUSdUT� YV� dXU�CQiBb�Q?dUbc� Ydc�edY?YjQdYBA�@QAQWU@UAd�
UhCUSdQdYBAc�QAT*Bb�QT@YAYcdbQdYfU�CbBSUTebUc�VBb�CQi@UAdc�QAT�QeTYdc'�SXQAWUc�Ydc�BbTUb�BV�CbUVUbUASU�
Q@BAW�dXU�CbBfYTUbc�dB�gXYSX�Yd�bUVUbc�RecYAUcc�Bb�Y@CBcUc�Q�dXYbT(CQbdi�QT@YAYcdbQdBb'�AUdgBb>�@QAQWUb�
Bb�BdXUb�YAdUb@UTYQbi)

2ORROTM�-OYV>=KY�@O=N�=NO;-&VG;=B�VGBU;Y�SGB�-KI;KGYK�;KGROCK-�;K?KT>K�GT-�SGB�RKG-�=U�;KW>KY=Y�
LU;�;KIU>VSKT=�UL�VGY=�GSU>T=Y�VGO-'

�bB@�dY@U�dB�dY@U'�CQiBbc�TYcCedU�Beb�RY??YAW�Bb�SBTYAW�VBb�cUbfYSUc�CbBfYTUT�QAT�gU�TUQ?�gYdX�bUaeUcdc�VBb�
bUSBeC@UAd�VbB@�dXYbT(CQbdi�CQiBbc�YA�dXU�BbTYAQbi�SBebcU�BV�RecYAUcc)�JXYbT(CQbdi�CQiBbc�@Qi�TUSYTU�dB�
TUAi�CQi@UAd�Bb�bUSBeC�CQi@UAd�VBb�cUbfYSUc�dXQd�dXUi�SBAdUAT�dB�XQfU�RUUA�ABd�@UTYSQ??i�AUSUccQbi'�
QWQYAcd� dXUYb� SBfUbQWU� TUdUb@YAQdYBAc'� Bb� VBb� gXYSX� dXUi� XQfU� BdXUbgYcU� BfUbCQYT'� QAT� gU� @Qi� RU�
bUaeYbUT� dB� bUVeAT� bUY@RebcU@UAdc� Q?bUQTi� bUSUYfUT)�9?QY@c� VBb� bUSBeC@UAd� Q?cB� bUaeYbU� dXU� dY@U� QAT�
QddUAdYBA�BV�Beb�@QAQWU@UAd�QAT�BdXUb�>Ui�CUbcBAAU?'�gXYSX�SQA�cUbfU�Qc�Q�TYcdbQSdYBA� VbB@�BCUbQdYAW�
Beb�RecYAUcc)

"V�Q�dXYbT(CQbdi�CQiBb�ceSSUccVe??i�SXQ??UAWUc�Q�CQi@UAd�dB�ec�VBb�CbYBb�cUbfYSUc�CbBfYTUT�gQc�YA�RbUQSX�BV�
SBAdbQSd� Bb� BdXUbgYcU� SBAdbQbi� dB� CB?YSi� Bb� ?Qg'� dXUi�@Qi� bUSBeC� CQi@UAd'� BV�gXYSX� Q@BeAdc� SBe?T� RU�
cYWAYVYSQAd� QAT� gBe?T� Y@CQSd� Beb� BCUbQdYAW� bUce?dc� QAT� VYAQASYQ?� SBATYdYBA)� MU� @Qi� Q?cB� TUSYTU� dB�
AUWBdYQdU�QAT�cUdd?U�gYdX�Q�dXYbT(CQbdi�CQiBb�YA�BbTUb�dB�bUcB?fU�QA�Q??UWQdYBA�BV�BfUbCQi@UAd)�"A�dXU�CQcd'�
gU�XQfU�AUWBdYQdUT�QAT�cUdd?UT�dXUcU�diCUc�BV�S?QY@c�gYdX�dXYbT(CQbdi�CQiBbc�YA�BbTUb�dB�QfBYT�dXU�SBcdc�BV�
CBdUAdYQ?� ?YdYWQdYBA)� MU� @Qi� RU� bUaeYbUT� dB� bUcB?fU� VebdXUb� TYcCedUc� YA� dXU� VedebU)� MU� SQA� CbBfYTU� AB�
QccebQASU� dXQd� gU� gY??� ABd� bUSUYfU� cY@Y?Qb� S?QY@c� VBb� bUSBeC@UAd� VbB@� BdXUb� dXYbT(CQbdi� CQiBbc� YA� dXU�
VedebU)� 7Ai� BV� dXUcU� BedSB@Uc'� YAS?eTYAW� bUSBeC@UAd� Bb� bUY@RebcU@UAdc'� SBe?T� XQfU� Q� @QdUbYQ?� QAT�
QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�BCUbQdYAW�bUce?dc'�QAT�VYAQASYQ?�SBATYdYBA)

EK�G;K�Y>HPKI=�=U�;OY4Y�GYYUIOG=K-�@O=N�V>HROI�NKGR=N�I;OYKY�GT-�KVO-KSOIY�(�VGT-KSOIY��Y>IN�GY�
3!D9�&
.'

Eeb�BCUbQdYBAc�UhCBcU�ec�dB�bYc>c�QccBSYQdUT�gYdX�CeR?YS�XUQ?dX�SbYcUc�QAT�UCYTU@YSc�*�CQATU@YSc'�ceSX�
Qc�dXU�9EL":(,4�CQATU@YS�dXQd�cCbUQT�W?BRQ??i�RUWYAAYAW�YA�UQb?i�-�-�)

JXU�9EL":(,4�CQATU@YS�XQT�Q�@QdUbYQ?�QAT�QTfUbcU�Y@CQSd�BA�Beb�BCUbQdYBAc'�YAS?eTYAW�bUcdbYSdYBAc�BA�
dXU�BCUbQdYBA�BV�CXicYSQ?� ?BSQdYBAc'� SQASU??QdYBAc�BV�CXicYSQ?� dXUbQCi�CQdYUAd�QCCBYAd@UAdc'� S?YAYSQ?� cdQVV�
eAQfQY?QR?U� dB�gBb>� TeU� dB� cYS>AUcc� Bb� UhCBcebU� QAT� Q� TUS?YAU� YA� dXU� cSXUTe?YAW� BV� AUg�Bb� QTTYdYBAQ?�
CQdYUAd�QCCBYAd@UAdc)�:eU�dB�dXUcU�Y@CQSdc�QAT�@UQcebUc'�gU�UhCUbYUASUT�cYWAYVYSQAd�QAT�eACbUTYSdQR?U�
bUTeSdYBAc�QAT�SQASU??QdYBAc�BV�CQdYUAd�fYcYdc)

JXU� cCbUQT� BV� 9EL":(,4'� QAT� dXU� bU?QdUT� W?BRQ?'� AQdYBAQ?� QAT� bUWYBAQ?� CB?YSi� bUcCBAcU� Q?cB� ?UT� dB�
TYcbeCdYBA�QAT�fB?QdY?Ydi�YA�dXU�W?BRQ?�SQCYdQ?�@Qb>Udc'�gXYSX�YASbUQcUT�USBAB@YS�eASUbdQYAdi�QAT�dXU�SBcd�
BV'� QAT� QTfUbcU?i� Y@CQSdc� QSSUcc� dB'� SQCYdQ?)�JXU�9EL":(,4� CQATU@YS� SQecUT� USBAB@YS� Y@CQSdc�gYdX�
CBdUAdYQ??i�UhdUATUT�TebQdYBA'�QAT�SBe?T�TYbUSd?i�Bb�YATYbUSd?i�SQecU�Q�W?BRQ?�bUSUccYBA'�SBAdYAeUT�U?UfQdUT�
gQWU�YAV?QdYBA'�YAV?QdYBA�YA�dXU�SBcd�BV�WBBTc'�cUbfYSUc�QAT�BdXUb�BCUbQdYAW�YACedc'�SXQAWUc�YA�dXU�@Qb>Ud�
YAdUbUcd�bQdU�UAfYbBA@UAd�QAT�BdXUb�USBAB@YS�Y@CQSdc)

JQR?U�BV�9BAdUAdc
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:UcCYdU�dXU�MBb?T�!UQ?dX�EbWQAYjQdYBA�TUS?QbYAW�QA�UAT�dB�dXU�W?BRQ?�XUQ?dX�U@UbWUASi�QccBSYQdUT�gYdX�
dXU�9EL":(,4�CQATU@YS�YA�CQi�-�-.'�dXU�Ve??�UhdUAd�BV�Ydc�VedebU�Y@CQSd�bU@QYAc�eA>ABgA�QAT�TYVVYSe?d�dB�
CbUTYSd)�JXU�VedebU�Y@CQSd�BV�dXU�9EL":(,4�CQATU@YS�QAT�QAi�TYbUSd�Bb�YATYbUSd�bUce?dYAW�Y@CQSdc�BA�Beb�
CUbVBb@QASU�gY??�TUCUAT�BA�SUbdQYA�TUfU?BC@UAdc'�YAS?eTYAW�dXU�TebQdYBA�QAT�cCbUQT�BV�dXU�fYbec�QAT�Ydc�
AUg?i�YTUAdYVYUT�cdbQYAc'�UVVUSdYfUAUcc�QAT�QTBCdYBA�bQdUc�BV�fQSSYAUc�QAT�BdXUb�dXUbQCUedYS�bU@UTYUc'�dXU�
CBdUAdYQ?�VBb�SBAdYAeUT�Bb�bUYAcdQdUT�bUcdbYSdYfU�CB?YSYUc�UAVBbSUT�Ri�VUTUbQ?'�cdQdU�QAT�?BSQ?�WBfUbA@UAdc'�
QAT� dXU� Y@CQSd� BV� dXU� fYbec�BA�Beb�gBb>VBbSU'� Q??� BV�gXYSX� SbUQdU�eASUbdQYAdi� QAT� SQAABd� RU�CbUTYSdUT)�
MXY?U� gU� UhCUSd� dXU� TYcbeCdYBA� SQecUT� Ri� 9EL":(,4� QAT� bUce?dYAW� Y@CQSdc� dB� TY@YAYcX� BfUb� dY@U'� gU�
SQAABd�CbUTYSd�dXU�?UAWdX�BV�ceSX�Y@CQSdc'�QAT�YV�ceSX�Y@CQSdc�SBAdYAeU�VBb�QA�UhdUATUT�CUbYBT'� Yd�SBe?T�
XQfU�Q�SBAdYAeUT�UVVUSd�BA�dXU�9B@CQAinc�bUce?dc�BV�BCUbQdYBAc'�VYAQASYQ?�SBATYdYBA�QAT�SQcX�V?Bgc'�gXYSX�
SBe?T�RU�@QdUbYQ?)

7Ai�VedebU�CeR?YS�XUQ?dX�SbYcYc'�CQATU@YS'�Bb�UCYTU@YS�SBe?T�SQecU�QAi�BV�dXU�Y@CQSdc�TUcSbYRUT�QRBfU�dB�
bUSeb�Bb�SBe?T�SQecU�BdXUb�eACbUTYSdQR?U�UfUAdc'�YAS?eTYAW�UfUAdc�dXQd�SBe?T�Y@CQSd�Beb�QRY?Ydi�dB�QSSUcc�
VeATc� VbB@� VYAQASYQ?� YAcdYdedYBAc�QAT� SQCYdQ?�@Qb>Udc� BA� dUb@c� VQfBbQR?U� dB� ec'� Bb� Qd� Q??)�9EL":(,4�QAT�
BdXUb�cY@Y?Qb�BedRbUQ>c'�UCYTU@YSc�Bb�CQATU@YSc�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�
VYAQASYQ?� SBATYdYBA'� bUce?dc� BV� BCUbQdYBAc�QAT� SQcX� V?Bgc'� SBe?T� SQecU� cYWAYVYSQAd� fB?QdY?Ydi� YA� dXU� dbQTYAW�
CbYSUc�BV�Beb�cUSebYdYUc'�QAT�@Qi�Q?cB�XUYWXdUA�dXU�BdXUb�bYc>c�TUcSbYRUT�YA�dXYc�"dU@�,7)�"MWO�5EG;SVW)

EK�G;K�Y>HPKI=�=U�OTI;KGYKY�OT�=NK�IUY=�OTLRG=OUT�TKIKYYG;B�LU;�=NK�V;U?OYOUT�UL�U>;�YK;?OIKY�GT-�
@K�SGB�TU=�HK�GHRK�=U�L>RRB�ULLYK=�=NOY�IUY=�OTLRG=OUT�UT�G�=OSKRB�HGYOY�U;�G=�GRR'

CQAi� BV� dXU� SB@CBAUAdc� BV� Beb� SBcd� BV� cUbfYSUc� QbU� ceRZUSd� dB� CbYSU� YASbUQcUc� dXQd� QbU� QddbYRedQR?U� dB�
VQSdBbc�RUiBAT�Beb�SBAdbB?'� YAS?eTYAW�Red�ABd�?Y@YdUT�dB'�SBcdc�BV�S?YAYSYQA�cUbfYSUc�QAT�BdXUb�CbBVUccYBAQ?�
cUbfYSUc'�SBAdbQSd� ?QRBb'� ZQAYdBbYQ?�cUbfYSUc'�ceCCBbd�cdQVV�cUbfYSUc�QAT�S?YAYS�ceCC?YUc)�"A�dXU�?QddUb�CQbd�BV�
-�-,�QAT�SBAdYAeYAW� YA�-�--�QAT�-�-.'� YACed�SBcdc�XQfU� YASbUQcUT�@QdUbYQ??i�QAT�Qd�Q�XYcdBbYSQ??i�XYWX�
bQdU)�JXU�CbUccebUc�BV�YACed�SBcd�YAV?QdYBA�@Qi�SBAdYAeU)�JB�dXU�UhdUAd�gU�QbU�eAQR?U�dB�BVVcUd�CbUcUAd�QAT�
VedebU�YACed�SBcd�YASbUQcUc'�Beb�BCUbQdYAW�bUce?dc�SBe?T�RU�@QdUbYQ??i�QAT�QTfUbcU?i�QVVUSdUT)

EK�UVK;G=K�OT�G�IUSVK=O=O?K�OT->Y=;B��GT-�OL�@K�G;K�TU=�GHRK�=U�IUSVK=K�KLLKI=O?KRB��U>;�H>YOTKYY��
LOTGTIOGR�IUT-O=OUT�GT-�;KY>R=Y�UL�UVK;G=OUTY�SGB�HK�NG;SK-'

9ebbUAd�Bb�CBdUAdYQ?�CQdYUAdc�@Qi�cUU>�SB@CUdYdYfU�cUbfYSUc�YA� ?YUe�BV�Beb�cUbfYSUc)�MU�VQSU�SB@CUdYdYBA�
VbB@�Q�bQAWU�BV�UAdYdYUc'�cB@U�BV�gXYSX�XQfU�ceCUbYBb�bUcBebSUc�Bb�BdXUb�SB@CUdYdYfU�QTfQAdQWUc)�"V�gU�
QbU�eAQR?U�dB�SB@CUdU�ceSSUccVe??i�YA�dXU�CXicYSQ?�dXUbQCi�YATecdbi'�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA�QAT�
bUce?dc�BV�BCUbQdYBAc�SBe?T�RU�@QdUbYQ??i�QTfUbcU?i�QVVUSdUT)

JXU�BedCQdYUAd�CXicYSQ?�dXUbQCi�@Qb>Ud�Yc�bQCYT?i�UfB?fYAW�QAT�XYWX?i�SB@CUdYdYfU'�QAT�ceRZUSd�dB�fUbdYSQ?�
YAdUWbQdYBA)�IeSX� fUbdYSQ?� YAdUWbQdYBA� SBe?T� bUTeSU� dXU�@Qb>Ud� BCCBbdeAYdi� VBb� Beb� cUbfYSUc)�9B@CUdYdYBA�
@Qi� YAdUAcYVi� YA� dXU� VedebU� Qc� UhYcdYAW� SB@CUdYdBbc� QAT� AUg� UAdbQAdc� YAdbBTeSU� AUg� CXicYSQ?� dXUbQCi�
cUbfYSUc� QAT� C?QdVBb@c)� MU� SebbUAd?i� VQSU� SB@CUdYdYBA� VbB@� Q� bQAWU� BV� SB@CQAYUc'� YAS?eTYAW� BdXUb�
YASe@RUAd�CbBfYTUbc�BV�CXicYSQ?� dXUbQCi�SBAce?dQdYBA�cUbfYSUc'� dXQd�QbU�SBAdYAeYAW�dB�WbBg�QAT�UAXQASU�
dXUYb�cUbfYSU�BVVUbYAWc�QAT�TUfU?BC�@BbU�cBCXYcdYSQdUT�QAT�UVVUSdYfU�cUbfYSU�C?QdVBb@c)�"A�QTTYdYBA'�cYASU�
dXUbU� QbU� ?Y@YdUT� SQCYdQ?� UhCUATYdebUc� bUaeYbUT� VBb� CbBfYTYAW� CXicYSQ?� dXUbQCi� cUbfYSUc'� dXUbU� QbU� VUg�
VYAQASYQ?�RQbbYUbc�dB�UAdUb�dXU�YATecdbi)�EdXUb�SB@CQAYUc�SBe?T�UAdUb�dXU�XUQ?dXSQbU�YATecdbi�YA�dXU�VedebU�
QAT�TYfUbd�cB@U�Bb�Q??�BV�Beb�RecYAUcc)�9B@CUdYdYBA�VbB@�cCUSYQ?YjUT�CXicYSQ?�dXUbQCi�cUbfYSU�CbBfYTUbc'�
XUQ?dXSQbU� CbBfYTUbc'� XBcCYdQ?� cicdU@c� QAT� BdXUb� CQbdYUc� @Qi� bUce?d� YA� SBAdYAeUT� CbYSYAW� QAT� fB?e@U�
CbUccebUc'�gXYSX�gBe?T�RU� ?Y>U?i� dB� ?UQT� dB� CbYSU�QAT� fB?e@U�TUS?YAUc� YA� SUbdQYA� BV� Beb� cUbfYSUc'� Q??� BV�
gXYSX�SBe?T�AUWQdYfU?i�Y@CQSd�Beb�cQ?Uc'�CbBVYdQRY?Ydi�QAT�@Qb>Ud�cXQbU)

HUVUbbQ?c� QAT� BdXUb� @UdXBTc� BV� TbYfYAW� CQdYUAd� fB?e@Uc� QbU� Y@CBbdQAd� dB� Beb� CbBVYdQRY?Ydi)� MU� XQfU�
Y@C?U@UAdUT�QAT�QbU�Y@C?U@UAdYAW�cdbQdUWYUc�dB�Y@CbBfU�Beb�?UfU?�BV�bUVUbbQ?c'�QAT�YV�dXUcU�@UQcebUc�QbU�
ABd�ceSSUccVe?'�Bb� YV�gU�QbU�ABd�QR?U� dB�ceSSUccVe??i�SQCdebU�bUVUbbQ?c�Bb�fYcYd�TU@QAT'� Yd�SBe?T� ?UQT�dB�Q�
TUS?YAU�YA�CQdYUAd�fB?e@Uc�QAT�bUfUAeUc'�gXYSX�SBe?T�AUWQdYfU?i�Y@CQSd�Beb�CbBVYdQRY?Ydi�QAT�@Qb>Ud�cXQbU)
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IB@U�SB@CUdYdBbc�@Qi�XQfU�WbUQdUb�AQ@U�bUSBWAYdYBA'�?BAWUb�BCUbQdYAW�XYcdBbYUc�QAT�cYWAYVYSQAd?i�WbUQdUb�
bUcBebSUc� dXQA� ec)� �ebdXUb'� Beb� SebbUAd� Bb� CBdUAdYQ?� SB@CUdYdBbc�@Qi� RU� QSaeYbUT� Ri� dXYbT(CQbdYUc� gYdX�
WbUQdUb� QfQY?QR?U� bUcBebSUc)� 7c� Q� bUce?d'� Beb� SB@CUdYdBbc� @Qi� RU� QR?U� dB� bUcCBAT� @BbU� aeYS>?i� QAT�
UVVUSdYfU?i�dXQA�ec�dB�AUg�Bb�SXQAWYAW�BCCBbdeAYdYUc'�dUSXAB?BWYUc'�cdQATQbTc�Bb�S?YUAd�bUaeYbU@UAdc�QAT�
@Qi�XQfU�dXU�QRY?Ydi�dB�YAYdYQdU�Bb�gYdXcdQAT�ceRcdQAdYQ?�CbYSU�SB@CUdYdYBA)�"A�QTTYdYBA'�SebbUAd�QAT�CBdUAdYQ?�
SB@CUdYdBbc�XQfU�UcdQR?YcXUT'�QAT�@Qi�YA�dXU�VedebU�UcdQR?YcX'�SBBCUbQdYfU�bU?QdYBAcXYCc�gYdX�fUATBbc�BV�
SB@C?U@UAdQbi� CbBTeSdc'� dUSXAB?BWYUc� Bb� cUbfYSUc� dB� YASbUQcU� dXU� QfQY?QRY?Ydi� BV� dXUYb� cUbfYSUc� YA� dXU�
@Qb>UdC?QSU)�7SSBbTYAW?i'�AUg�SB@CUdYdBbc�Bb�Q??YQASUc�@Qi�U@UbWU� dXQd�XQfU�WbUQdUb�@Qb>Ud� cXQbU'�Q�
?QbWUb� S?YUAd� RQcU'� @BbU� gYTU?i� QTBCdUT� CbBCbYUdQbi� dUSXAB?BWYUc'� WbUQdUb� @Qb>UdYAW� UhCUbdYcU'� WbUQdUb�
VYAQASYQ?� bUcBebSUc�Bb� ?QbWUb�cQ?Uc� VBbSUc� dXQA�Bebc'�gXYSX�SBe?T�Ced�ec�Qd�Q�SB@CUdYdYfU�TYcQTfQAdQWU)�
Eeb�SB@CUdYdBbc�SBe?T�Q?cB�RU�RUddUb�CBcYdYBAUT�dB�cUbfU�SUbdQYA�WUBWbQCXYUc�Bb�cUW@UAdc�BV�dXU�CXicYSQ?�
dXUbQCi� @Qb>Ud'� gXYSX� SBe?T� SbUQdU� QTTYdYBAQ?� CbYSU� QAT� fB?e@U� CbUccebU)� 7c� gU� UhCQAT� YAdB� AUg�
WUBWbQCXYSQ?� QbUQc'� gU� @Qi� UASBeAdUb� SB@CUdYdBbc� gYdX� cdbBAWUb� bU?QdYBAcXYCc� Bb� bUSBWAYdYBA� YA� dXU�
SB@@eAYdi� YA� ceSX� AUg� QbUQc'� gXYSX� SBe?T� WYfU� dXBcU� SB@CUdYdBbc� QA� QTfQAdQWU� YA� BRdQYAYAW� AUg�
CQdYUAdc�Bb�bUdQYAYAW�UhYcdYAW�BAUc)

MU�Q?cB�SB@CUdU�VBb�CXicYSQ?�dXUbQCYcdc�QAT'�YA�bUSUAd�iUQbc'�gU�UhCUbYUASUT�U?UfQdUT�?UfU?c�BV�QddbYdYBA�
bU?QdYfU� dB�XYcdBbYSQ?� ?UfU?c'�gXYSX�XQc�XQT�QAT�@Qi�SBAdYAeU� dB�XQfU�QTfUbcU�UVVUSdc�BA�Beb�RecYAUcc'�
VYAQASYQ?�SBATYdYBA'�bUce?dc�BV�BCUbQdYBAc'�Qc�gU??�Qc�Beb�QRY?Ydi�dB�BCUA�AUg�S?YAYSc)�MU�XQfU�dQ>UA�QAT�QbU�
SBAdYAeYAW� dB� dQ>U� QSdYBAc� dB� YASbUQcU� XYbYAW'� bUTeSU� QddbYdYBA� QAT� BCdY@YjU� S?YAYSYQA� XBebc� RQcUT� BA�
QfQY?QR?U�gBb>VBbSU'�Red�dXU�Y@CQSd�BV�XYbYAW�QAT�QddbYdYBA�XQc�Y@CQSdUT�BfUbQ??�CbBVYdQRY?Ydi�dXbBeWX�gQWU�
YAV?QdYBA'� WbUQdUb� RUAUVYdc'� QAT� YASbUQcUc� YA� BdXUb� U@C?BiUU� SBcdc'� Qc�gU??� Qc� bUaeYbUT� Q� XYWXUb� ecU� BV�
SBAdbQSd�?QRBb�YA�TYVVYSe?d�dB�cdQVV�@Qb>Udc)�JXUcU�?QRBb�@Qb>Ud�TiAQ@YSc�QAT�?UfU?�BV�SB@CUdYdYBA�QbU�?Y>U?i�
dB�SBAdYAeU)�JXU�e?dY@QdU�Y@CQSd�BA�Beb�RecYAUcc�QAT�YATecdbi�bU@QYAc�TYVVYSe?d�dB�CbUTYSd'�Red�@Qi�XQfU�Q�
@QdUbYQ?�QTfUbcU�Y@CQSd�BA�Beb�bUce?dc�BV�BCUbQdYBAc'�SQcX�V?Bgc�QAT�VYAQASYQ?�SBATYdYBA)

CBbUBfUb'� gU� UhCUSd� dXQd� SB@CUdYdYBA� gY??� SBAdYAeU� dB� YASbUQcU� Qc� Q� bUce?d� BV� SBAcB?YTQdYBA� YA� dXU�
XUQ?dXSQbU� YATecdbi)� CQAi� XUQ?dXSQbU� YATecdbi� CQbdYSYCQAdc� QbU� SBAcB?YTQdYAW� dB� SbUQdU� YAdUWbQdUT�
XUQ?dXSQbU� cicdU@c� gYdX� WbUQdUb� @Qb>Ud� CBgUb'� YAS?eTYAW'� YA� cB@U� SQcUc'� YAdUWbQdYAW� CXicYSQ?� dXUbQCi�
cUbfYSUc� gYdX� dXUYb� SBbU� @UTYSQ?� CbQSdYSUc)� 7c� CbBfYTUb� AUdgBb>c� QAT� @QAQWUT� SQbU� BbWQAYjQdYBAc�
SBAcB?YTQdU'�dXec�TUSbUQcYAW�dXU�Ae@RUb�BV�@Qb>Ud�CQbdYSYCQAdc'�SB@CUdYdYBA�dB�CbBfYTU�cUbfYSUc�?Y>U�Bebc�
@Qi� RUSB@U�@BbU� YAdUAcU'� QAT� dXU� Y@CBbdQASU� BV� UcdQR?YcXYAW� QAT�@QYAdQYAYAW� bU?QdYBAcXYCc�gYdX� >Ui�
YATecdbi�CQbdYSYCQAdc�gY??�RUSB@U�WbUQdUb)

#GVO-�=KINTURUMOIGR�INGTMK�V;KYKT=Y�>Y�@O=N�YOMTOLOIGT=�;OY4Y�GT-�INGRRKTMKY'

JXU�XUQ?dXSQbU�@Qb>Ud�Yc�SXQbQSdUbYjUT�Ri�bQCYT�dUSXAB?BWYSQ?�SXQAWU'�SXQAWYAW�SBAce@Ub�bUaeYbU@UAdc'�
cXBbd� CbBTeSd� ?YVUSiS?Uc� QAT� UfB?fYAW� YATecdbi� cdQATQbTc)� Eeb� ceSSUcc� gY??� TUCUAT� BA� Beb� QRY?Ydi� dB�
UAXQASU�Beb�RbQATc�gYdX�AUhd(WUAUbQdYBA�dUSXAB?BWYUc�QAT�dB�TUfU?BC'�QSaeYbU�QAT�@Qb>Ud�AUg�cUbfYSUc�
dB�QSSUcc�AUg�SBAce@Ub�CBCe?QdYBAc)�CBbUBfUb'�gU�@Qi�ABd�RU�ceSSUccVe?�YA�TUfU?BCYAW'�ecYAW'�cU??YAW�Bb�
@QYAdQYAYAW�AUg�dUSXAB?BWYUc�UVVUSdYfU?i�Bb�QTQCdYAW�cB?edYBAc�dB�UfB?fYAW�S?YUAd�bUaeYbU@UAdc�Bb�U@UbWYAW�
YATecdbi�cdQATQbTc'�QAT'�Qc�Q�bUce?d'�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc�SBe?T�RU�
@QdUbYQ??i�QTfUbcU?i�QVVUSdUT)�"A�QTTYdYBA'�gU�XQfU�?Y@YdUT�YAcYWXd�YAdB�dbUATc�dXQd�@YWXd�TUfU?BC�QAT�?QdUb�
QVVUSd�Beb�RecYAUcc'�QAT�gXYSX�SBe?T�?UQT�dB�UbbBbc�YA�Beb�QAQ?icYc�BV�QfQY?QR?U�TQdQ�Bb�YA�CbUTYSdYAW�QAT�
bUQSdYAW�dB�bU?UfQAd�RecYAUcc'�?UWQ?�QAT�bUWe?QdBbi�dbUATc�QAT�XUQ?dXSQbU�bUVBb@)��ebdXUb'�dXUbU�SQA�RU�AB�
QccebQASU�dXQd�dUSXAB?BWYSQ?�QTfQASUc�Ri�BAU�Bb�@BbU�BV�Beb�SebbUAd�Bb�VedebU�SB@CUdYdBbc�gY??�ABd�bUce?d�
YA�Beb�CbUcUAd�Bb�VedebU�cB?edYBAc�QAT�cUbfYSUc�RUSB@YAW�eASB@CUdYdYfU�Bb�BRcB?UdU)�"V�QAi�BV�dXUcU�UfUAdc�
BSSeb'�Yd�SBe?T�XQb@�Beb�RecYAUcc)
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9TGHORO=B� =U� SGOT=GOT� NOMN� RK?KRY� UL� YK;?OIK� GT-� VG=OKT=� YG=OYLGI=OUT� IU>R-� G-?K;YKRB� GLLKI=� U>;�
H>YOTKYY'

�QY?ebU� dB� bUdQYA�QAT�QddbQSd�ceVVYSYUAd�Ae@RUbc�BV�aeQ?YVYUT�CUbcBAAU?�SBe?T�cdbQYA�Beb�Xe@QA�bUcBebSUc�
TUCQbd@UAd�QAT�Y@CUTU�Beb�WbBgdX�Bb�bUce?d�YA�YAUVVUSdYfU�WbBgdX)�"A�QTTYdYBA'�YV�TU@QAT�VBb�Beb�cUbfYSUc�
YASbUQcUc'� gU� AUUT� dB� YASbUQcU� Beb� CQdYUAd� cUbfYSUc� QAT� BdXUb� CUbcBAAU?'� Qc� gU??� Qc� Beb� AUdgBb>� BV�
CQbdAUbc'� dB�CbBfYTU�CUbcBAQ?YjUT�CQdYUAd� cUbfYSU)� "V�gU�QbU�ABd�QR?U� dB� SBAdYAeU� dB�CbBfYTU�XYWX�aeQ?Ydi�
CXicYSQ?�dXUbQCi�cUbfYSUc�gYdX�XYWX�?UfU?c�BV�CQdYUAd�cQdYcVQSdYBA'�Beb�bUCedQdYBA'�Qc�gU??�Qc�Beb�RecYAUcc'�
bUce?dc�BV�BCUbQdYBAc�QAT�VYAQASYQ?�SBATYdYBA�SBe?T�RU�QTfUbcU?i�QVVUSdUT)

!>;�I>;;KT=�RUIG=OUTY�SGB�HKIUSK�>TG==;GI=O?K��GT-�G==;GI=O?K�TK@�RUIG=OUTY�SGB�TU=�HK�G?GORGHRK�
LU;�G�;KGYUTGHRK�V;OIK��OL�G=�GRR��@NOIN�IU>R-�G-?K;YKRB�GLLKI=�U>;�H>YOTKYY'

JXU� ceSSUcc� BV� QAi� BV� Beb� S?YAYSc� TUCUATc� YA� ceRcdQAdYQ?� CQbd� BA� dXUYb� ?BSQdYBAc)� JXUbU� SQA� RU� AB�
QccebQASU� dXQd� dXU� SebbUAd� ?BSQdYBAc� gY??� SBAdYAeU� dB� RU� QddbQSdYfU� Qc� TU@BWbQCXYS� CQddUbAc� QAT� dbQTU�
QbUQc� SXQAWU)��Bb� UhQ@C?U'� AUYWXRBbXBBT�Bb� USBAB@YS� SBATYdYBAc�gXUbU�Beb� S?YAYSc� QbU� ?BSQdUT� SBe?T�
TUS?YAU�YA�dXU�VedebU'�dXec�bUce?dYAW�YA�CBdUAdYQ??i�bUTeSUT�CQdYUAd�fYcYdc)�"A�QTTYdYBA'�bYcYAW�bUQ?�UcdQdU�CbYSUc�
YA�cB@U�QbUQc�@Qi�bUcdbYSd�Beb�QRY?Ydi�dB�?UQcU�AUg�TUcYbQR?U�?BSQdYBAc�Bb�YASbUQcU�dXU�SBcd�BV�BCUbQdYAW�YA�
ceSX�?BSQdYBAc)�"V�TUcYbQR?U�?BSQdYBAc�SQAABd�RU�BRdQYAUT�Qd�bUQcBAQR?U�CbYSUc'�Beb�QRY?Ydi�dB�UhUSedU�Beb�
WbBgdX�cdbQdUWYUc�SBe?T�RU�QTfUbcU?i�QVVUSdUT'�QAT�gU�@Qi�RU�Y@CQSdUT�Ri�TUS?YAUc�YA�CQdYUAd�fYcYdc�Qc�Q�
bUce?d� BV� dXU� TUdUbYBbQdYBA� BV� SUbdQYA� ?BSQdYBAc'� UQSX� BV�gXYSX� SBe?T�@QdUbYQ??i� QAT� QTfUbcU?i� QVVUSd� Beb�
RecYAUcc�QAT�bUce?dc�BV�BCUbQdYBAc)

EK�SGB�IUT=OT>K�=U�IRUYK�IROTOIY�GT-�OTI>;�IRUY>;K�IUY=Y�GT-�RUYYKY'

JXU�SB@CUdYdYfU'�USBAB@YS�Bb�bUY@RebcU@UAd�SBATYdYBAc�YA�dXU�@Qb>Udc�YA�gXYSX�gU�BCUbQdU'�YA�QTTYdYBA�dB�
?QRBb�@Qb>Ud�SBATYdYBAc�QAT�?YaeYTYdi�SBAcYTUbQdYBAc'�@Qi�bUaeYbU�ec�dB�bUBbWQAYjU�Bb�S?BcU�SUbdQYA�S?YAYSc)�
7Ai�S?YAYS�S?BcebUc'�bUBbWQAYjQdYBA�Bb�bU?QdUT�RecYAUcc�TYcbeCdYBAc�@Qi�XQfU�Q�@QdUbYQ?�QAT�QTfUbcU�UVVUSd�
BA�Beb�bUce?dc�BV�BCUbQdYBAc)�"A�UQSX�BV�VYcSQ?�iUQbc�-�-.�QAT�-�--'�gU�S?BcUT�Bb�cB?T�/��QAT�-.�S?YAYSc'�
bUcCUSdYfU?i)� � "A� dXU� UfUAd� Q� S?YAYS� Yc� bUBbWQAYjUT� Bb� S?BcUT'� gU� @Qi� YASeb� ?BccUc� QAT� S?BcebU� SBcdc'�
YAS?eTYAW'� Red� ABd� ?Y@YdUT� dB'� ?UQcU� BR?YWQdYBAc'� cUfUbQASU� QAT� gbYdU(TBgA� Bb� gbYdU(BVV� BV� WBBTgY??'�
YAdQAWYR?U�QccUdc�Bb�BdXUb�QccUdc)

EK�SGB�-K=K;SOTK� =U�YKRR�UTK�U;�SU;K�UL�U>;�IROTOIY�� GT-�GTB�Y>IN�-O?KY=O=>;K�IU>R-�G-?K;YKRB�
GLLKI=�U>;�IUT=OT>OTM�H>YOTKYY'

MU�CUbYBTYSQ??i�UfQ?eQdU�Beb�fQbYBec�RecYAUccUc'�cUbfYSUc�?YAUc�QAT�S?YAYSc�QAT�@Qi'�Qc�Q�bUce?d'�SBAcYTUb�
dXU� TYfUcdYdebU'� gYAT� TBgA� Bb� UhYd� BV� BAU� Bb� @BbU� BV� dXBcU� S?YAYSc)� :YfUcdYdebUc� XQfU� YAXUbUAd� bYc>c'�
YAS?eTYAW�dXU�YAQRY?Ydi�dB�VYAT�CBdUAdYQ?�ReiUbc�gYdX�VQfBbQR?U�dUb@c'�dXU�UhCUAcU�BV�cU??YAW�dXU�cUbfYSU�?YAU�
Bb�S?YAYS'�dXU�CBccYRY?Ydi�dXQd�QAi�QAdYSYCQdUT�cQ?U�gY??�RU�TU?QiUT�Bb�gY??�ABd�BSSeb�QAT�dXU�CBdUAdYQ?�TU?Qi�Bb�
VQY?ebU�dB�bUQ?YjU�dXU�CUbSUYfUT�cdbQdUWYS�Bb�VYAQASYQ?�@UbYdc�BV�dXU�TYfUcd@UAd)

!>;�GHORO=B�=U�MKTK;G=K�;K?KT>K�OY�NOMNRB�YKTYO=O?K�=U�=NK�Y=;KTM=N�UL�=NK�KIUTUSOKY�OT�@NOIN�@K�
UVK;G=K�GT-�=NK�-KSUM;GVNOIY�GT-�VUV>RG=OUTY�UL�=NK�RUIGR�IUSS>TO=OKY�=NG=�@K�YK;?K'

Eeb� bUfUAeUc� TUCUAT� eCBA� Q� Ae@RUb� BV� VQSdBbc'� YAS?eTYAW'� Q@BAW� BdXUbc'� dXU� cYjU� QAT� TU@BWbQCXYS�
SXQbQSdUbYcdYSc� BV� ?BSQ?� CBCe?QdYBAc� QAT� dXU� USBAB@YS� SBATYdYBA� BV� dXU� SB@@eAYdYUc� dXQd� Beb� ?BSQdYBAc�
cUbfU)�"A�dXU�SQcU�BV�QA�USBAB@YS�TBgAdebA�YA�Q�@Qb>Ud'�dXU�edY?YjQdYBA�BV�CXicYSQ?�dXUbQCi�cUbfYSUc�Ri�dXU�
?BSQ?� CBCe?QdYBA� BV� ceSX� @Qb>Ud'� QAT� Beb� bUce?dYAW� bUfUAeUc� QAT� CbBVYdQRY?Ydi� YA� dXQd� @Qb>Ud'� SBe?T� RU�
QTfUbcU?i�QVVUSdUT)�Eeb�bUfUAeUc�SBe?T�Q?cB�RU�QVVUSdUT�Ri�AUWQdYfU�dbUATc�YA�dXU�WUAUbQ?�USBAB@i�dXQd�
QVVUSd� SBAce@Ub� cCUATYAW'� ceSX�Qc�Q� bUSUccYBA�Bb� cY@Y?Qb� USBAB@YS�TBgAdebA)��ebdXUb@BbU'� cYWAYVYSQAd�
TU@BWbQCXYS� SXQAWUc� YA'� Bb� cYWAYVYSQAd� Bed@YWbQdYBA� VbB@'� dXU� AUYWXRBbXBBTc� gXUbU� Beb� S?YAYSc� QbU�
?BSQdUT�SBe?T�bUTeSU�dXU�TU@QAT�VBb�Beb�cUbfYSUc'�Q??�BV�gXYSX�SBe?T�@QdUbYQ??i�QAT�QTfUbcU?i�QVVUSd�Beb�
RecYAUcc�QAT�bUce?dc�BV�BCUbQdYBAc)

JQR?U�BV�9BAdUAdc
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DUBWB�DQ;MCU=S�C[�AaA�A?QAMCU[=B

EK�-KVKT-�>VUT�=NK�I>R=O?G=OUT�GT-�SGOT=KTGTIK�UL�;KRG=OUTYNOVY�@O=N�=NK�VNBYOIOGTY�GT-�U=NK;�
;KLK;;GR�YU>;IKY�OT�U>;�SG;4K=Y'

Eeb�ceSSUcc� Yc�CQbdYQ??i�TUCUATUAd�eCBA� bUVUbbQ?c� VbB@�CXicYSYQAc� YA� dXU�SB@@eAYdYUc�Beb� S?YAYSc�cUbfU�
QAT�Beb�QRY?Ydi�dB�@QYAdQYA�WBBT�bU?QdYBAcXYCc�gYdX�dXUcU�CXicYSYQAc�QAT�BdXUb�bUVUbbQ?�cBebSUc)�FXicYSYQAc�
bUVUbbYAW�CQdYUAdc� dB�Beb�S?YAYSc�QbU� VbUU� dB� bUVUb� dXUYb�CQdYUAdc� dB�BdXUb� dXUbQCi�CbBfYTUbc�Bb� dB� dXUYb�BgA�
CXicYSYQA� BgAUT� dXUbQCi� CbQSdYSUc)� "V� gU� QbU� eAQR?U� dB� ceSSUccVe??i� Se?dYfQdU� QAT� @QYAdQYA� cdbBAW�
bU?QdYBAcXYCc�gYdX�ceSX�CXicYSYQAc�QAT�BdXUb� bUVUbbQ?�cBebSUc� $YAS?eTYAW�Qc�Q� bUce?d�BV�AUWQdYfU�CeR?YSYdi�
$gXUdXUb� dbeU�Bb�ABd%%'�Beb�RecYAUcc�@Qi�RU�AUWQdYfU?i� Y@CQSdUT�QAT�Beb�AUd� bUfUAeUc�@Qi�TUS?YAU)� "A�
QTTYdYBA'�Beb�bU?QdYBAcXYCc�gYdX�bUVUbbQ?�cBebSUc�QbU�ceRZUSd�dB�UhdUAcYfU�?Qgc�QAT�bUWe?QdYBAc'�QAT�YV�dXBcU�
bU?QdYBAcXYCc�gYdX�bUVUbbQ?�cBebSUc�QbU�VBeAT�dB�RU�YA�fYB?QdYBA�BV�dXBcU�bUaeYbU@UAdc'�gU�@Qi�RU�ceRZUSd�dB�
cYWAYVYSQAd� SYfY?'� SbY@YAQ?� QAT*Bb� QT@YAYcdbQdYfU� CUAQ?dYUc'� UhS?ecYBA� VbB@� CQbdYSYCQdYBA� YA� WBfUbA@UAd�
CbBWbQ@c'�ceSX�Qc�CUTYSQbU�QAT�CUTYSQYT'�QAT*Bb�bUCedQdYBAQ?�XQb@)

BNK� OSVGI=Y� UL� @KG=NK;�� TG=>;GR� -OYGY=K;Y�� IROSG=K� INGTMK� GT-� U=NK;� IG=GY=;UVNOI� K?KT=Y� SGB�
G-?K;YKRB�GLLKI=�U>;�;K?KT>KY�GT-�;KY>R=Y�UL�UVK;G=OUTY'

MU�BCUbQdU�Beb�RecYAUcc�YA�bUWYBAc�dXQd�ABb@Q??i�UhCUbYUASU�cABg�QAT�YSU�TebYAW�dXU�gYAdUb�@BAdXc'�QAT�
dXQd�QbU�ceRZUSd�dB�cUfUbU�gUQdXUb�QAT�AQdebQ?�TYcQcdUbc'�YAS?eTYAW�XebbYSQAUc'�V?BBTc'�VYbUc'�UQbdXaeQ>Uc�
QAT�BdXUb�SQdQcdbBCXYS�UfUAdc)�7�cYWAYVYSQAd�Ae@RUb�BV�Beb�S?YAYSc�QbU�?BSQdUT�YA�cdQdUc�dXQd�QbU�ceRZUSd�dB�
CUbYBTYS�gYAdUb�cdBb@c'�XebbYSQAUc�QAT�BdXUb�cUfUbU�cdBb@�cicdU@c�gXYSX�XQfU�AUWQdYfU?i�Y@CQSdUT�S?YAYS�
BCUbQdYBAc� YA� dXU�CQcd)�7Ai�AQdebQ?� TYcQcdUb� Bb� Y@CQSdc� VbB@�S?Y@QdU� SXQAWU� SBe?T�QTfUbcU?i� QVVUSd� Beb�
QRY?Ydi�dB�SBATeSd�RecYAUcc�QAT�CbBfYTU�cUbfYSUc�dB�Beb�SecdB@Ubc'�QAT�dXU�YAcebQASU�gU�@QYAdQYA�@Qi�ABd�
RU�QTUaeQdU�dB�SBfUb�?BccUc�bUce?dYAW�VbB@�QAi�RecYAUcc�YAdUbbeCdYBA�bUce?dYAW�VbB@�Q�AQdebQ?�TYcQcdUb�Bb�
BdXUb�SQdQcdbBCXYS�UfUAd)

6>=>;K�GIW>OYO=OUTY�SGB�>YK�YOMTOLOIGT=�;KYU>;IKY��SGB�HK�>TY>IIKYYL>R�GT-�IU>R-�KAVUYK�>Y�=U�
>TLU;KYKKT�ROGHORO=OKY'

MU�XQfU�XYcdBbYSQ??i�QSaeYbUT�BedCQdYUAd�CXicYSQ?� dXUbQCi�S?YAYSc�QAT� Yd� Yc�QA� Y@CBbdQAd�CQbd�BV�Beb� ?BAW(
dUb@� WbBgdX� cdbQdUWi)� �QY?ebU� dB� ceSSUccVe??i� YTUAdYVi� QAT� SB@C?UdU� QSaeYcYdYBAc� gBe?T� ?Y>U?i� bUce?d� YA�
c?BgUb� WbBgdX)� ;fUA� YV� gU� QbU� QR?U� dB� YTUAdYVi� QCCbBCbYQdU� QSaeYcYdYBA� dQbWUdc'� gU�@Qi� ABd� RU� QR?U� dB�
UhUSedU�dbQAcQSdYBAc�BA�VQfBbQR?U�dUb@c�Bb�YAdUWbQdU�dQbWUdc�YA�Q�@QAAUb�dXQd�Q??Bgc�ec�dB�Ve??i�bUQ?YjU�dXU�
QAdYSYCQdUT�RUAUVYdc�BV�dXUcU�QSaeYcYdYBAc)�7SaeYcYdYBAc�@Qi�YAfB?fU�cYWAYVYSQAd�SQcX�UhCUATYdebUc'�CBdUAdYQ?�
TURd� YASebbUASU�QAT�BCUbQdYBAQ?� ?BccUc'�TY?edYfU� YcceQASUc�BV�UaeYdi�cUSebYdYUc�QAT�UhCUAcUc� dXQd�SBe?T�
XQfU� QA� QTfUbcU� UVVUSd� BA� Beb� VYAQASYQ?� SBATYdYBA� QAT� bUce?dc� BV� BCUbQdYBAc)�7SaeYcYdYBAc� Q?cB� YAfB?fU�
Ae@UbBec�bYc>c'�YAS?eTYAW5

r dXU�TYVVYSe?di�QAT�UhCUAcU�BV�YAdUWbQdYAW�QSaeYbUT�CUbcBAAU?�YAdB�Beb�RecYAUcc6

r dXU�TYfUbcYBA�BV�@QAQWU@UAd�c�dY@U�VbB@�UhYcdYAW�BCUbQdYBAc6

r dXU� CBdUAdYQ?� ?Bcc� BV� >Ui� U@C?BiUUc� BV� QSaeYbUT� SB@CQAYUc� QAT� UhYcdYAW� SecdB@Ubc� BV� dXU�
QSaeYbUT�SB@CQAYUc�dXQd�@Qi�ABd�RU�VQ@Y?YQb�gYdX�Beb�RbQAT�Bb�cUbfYSUc6

r dXU�TYVVYSe?di�BV�QccYWA@UAd�QAT*Bb�CbBSebU@UAd�BV�@QAQWUT�SQbU�SBAdbQSdeQ?�QbbQAWU@UAdc6�QAT

r dXU� Qcce@CdYBA� BV� dXU� ?YQRY?YdYUc� QAT� UhCBcebU� dB� eAVBbUcUUA� ?YQRY?YdYUc� BV� QSaeYbUT� SB@CQAYUc'�
YAS?eTYAW�?YQRY?YdYUc�VBb�VQY?ebU�dB�SB@C?i�gYdX�XUQ?dXSQbU�bUWe?QdYBAc)

JQR?U�BV�9BAdUAdc

-4



6GOR>;K�UL�U>;�=NO;-&VG;=B�I>Y=USK;�YK;?OIK�GT-�=KINTOIGR�Y>VVU;=�V;U?O-K;Y�=U�G-KW>G=KRB�G--;KYY�
I>Y=USK;Ya�;KW>KY=Y�IU>R-�NG;S�U>;�H>YOTKYY�GT-�G-?K;YKRB�GLLKI=�U>;�LOTGTIOGR�;KY>R=Y'

Eeb�SecdB@Ubc�bU?i�BA�Beb�SecdB@Ub�cUbfYSU�ceCCBbd�BbWQAYjQdYBA�dB�bUcB?fU�YcceUc�gYdX�Beb�cUbfYSUc)�MU�
BedcBebSU� Q� CBbdYBA� BV� Beb� SecdB@Ub� cUbfYSU� QAT� dUSXAYSQ?� ceCCBbd� QSdYfYdYUc� dB� dXYbT(CQbdi� cUbfYSU�
CbBfYTUbc)� MU� TUCUAT� BA� dXUcU� dXYbT(CQbdi� SecdB@Ub� cUbfYSU� QAT� dUSXAYSQ?� ceCCBbd� bUCbUcUAdQdYfUc�
gBb>YAW�BA�Beb�RUXQ?V'�QAT�UhCUSd�dB�SBAdYAeU�dB�bU?i�BA�dXYbT(CQbdYUc�YA�dXU�VedebU)�JXYc�cdbQdUWi�CbUcUAdc�
bYc>c�dB�dXU�RecYAUcc�TeU�dB�dXU�VQSd�dXQd�gU�@Qi�ABd�RU�QR?U�dB�YAV?eUASU�dXU�aeQ?Ydi�BV�ceCCBbd�Qc�TYbUSd?i�
Qc�gU�gBe?T�RU�QR?U� dB�TB� YV�Beb�BgA�U@C?BiUUc�CUbVBb@UT� dXUcU�QSdYfYdYUc)�Eeb�SecdB@Ubc�@Qi� bUQSd�
AUWQdYfU?i�dB�CbBfYTYAW� YAVBb@QdYBA�dB'�QAT�bUSUYfYAW�ceCCBbd� VbB@'�dXYbT(CQbdi�BbWQAYjQdYBAc'�UcCUSYQ??i� YV�
dXUcU� dXYbT(CQbdi� BbWQAYjQdYBAc� QbU� RQcUT� BfUbcUQc)� "V� gU� UASBeAdUb� CbBR?U@c� gYdX� Beb� dXYbT(CQbdi�
SecdB@Ub�cUbfYSU�QAT� dUSXAYSQ?�ceCCBbd�CbBfYTUbc'�Beb� bUCedQdYBA�@Qi�RU�XQb@UT'�Beb�QRY?Ydi� dB�cU??�Beb�
cUbfYSUc�SBe?T�RU�QTfUbcU?i�QVVUSdUT'�QAT�gU�SBe?T�?BcU�SecdB@Ubc�QAT�QccBSYQdUT�bUfUAeU)

!>;�YBY=KSY�OTL;GY=;>I=>;K�SGB�TU=�G-KW>G=KRB�Y>VVU;=�U>;�UVK;G=OUTY'

MU�RU?YUfU� Beb� VedebU� ceSSUcc�gY??� TUCUAT� YA� ?QbWU� CQbd� BA� UcdQR?YcXYAW� QA� UVVYSYUAd� QAT� CbBTeSdYfU� "J�
cicdU@c� YAVbQcdbeSdebU� dXQd� Yc� QR?U� dB� CbBfYTU� BCUbQdYBAQ?� YAdU??YWUASU� QAT� ceCCBbd� Beb� C?QdVBb@)� Eeb�
cicdU@c�YAVbQcdbeSdebU�Yc�TUcYWAUT�dB�QTTbUcc�YAdUbBCUbQRY?Ydi�SXQ??UAWUc�QSbBcc�dXU�XUQ?dXSQbU�SBAdYAee@�
QAT� QAi� VQY?ebU� BV� Beb� cicdU@c� YAVbQcdbeSdebU� dB� YTUAdYVi� UVVYSYUASYUc� Bb� CbBTeSdYfYdi� @Qi� Y@CQSd� dXU�
UhUSedYBA� BV� Beb� cdbQdUWYUc� QAT� XQfU� Q� cYWAYVYSQAd� Y@CQSd� BA� Beb� RecYAUcc� QAT� BCUbQdYAW� bUce?dc)� Eeb�
YAQRY?Ydi� dB� SBAdYAeU� Y@CbBfYAW� Beb� S?YAYSQ?� cicdU@c� QAT� TQdQ� YAVbQcdbeSdebU� SBe?T� Y@CQSd� Beb� QRY?Ydi� dB�
CUbVBb@�QAT�SBAdYAeU�Y@CbBfYAW�BedSB@Uc�VBb�CQdYUAdc)

6GOR>;K�HB�>Y�=U�SGOT=GOT�LOTGTIOGR�IUT=;URY�GT-�V;UIKYYKY�U?K;�HORROTM�GT-�IURRKI=OUTY�U;�-OYV>=KY�
@O=N�=NO;-&VG;=OKY�IU>R-�NG?K�G�YOMTOLOIGT=�TKMG=O?K�OSVGI=�UT�U>;�LOTGTIOGR�IUT-O=OUT�GT-�;KY>R=Y�
UL�UVK;G=OUTY'

JXU�SB??USdYBA�BV�QSSBeAdc�bUSUYfQR?U�bUaeYbUc�SBAcdQAd�VBSec�QAT�YAfB?fU@UAd�Ri�@QAQWU@UAd'�Qc�gU??�
Qc�BAWBYAW�UAXQASU@UAdc�BV�YAVBb@QdYBA�cicdU@c�QAT�RY??YAW�SUAdUb�BCUbQdYAW�CbBSUTebUc)�JXUbU�SQA�RU�
AB�QccebQASU�dXQd�gU�gY??�RU�QR?U�dB�Y@CbBfU�eCBA�Bb�@QYAdQYA�Beb�SebbUAd�?UfU?c�BV�SB??USdQRY?Ydi�QAT�TQic�
cQ?Uc� BedcdQATYAW� YA� VedebU� CUbYBTc)� �ebdXUb'� cB@U� BV� Beb� CQdYUAdc� Bb� CQiBbc�@Qi� UhCUbYUASU� VYAQASYQ?�
TYVVYSe?dYUc'�Bb�@Qi�BdXUbgYcU�VQY?�dB�CQi�QSSBeAdc�bUSUYfQR?U�gXUA�TeU'�bUce?dYAW�YA�YASbUQcUT�gbYdU(BVVc)�"V�
gU�QbU�eAQR?U� dB�CbBCUb?i�RY??�QAT�SB??USd�Beb�QSSBeAdc�bUSUYfQR?U'�Beb� VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�
BCUbQdYBAc� gY??� RU� QTfUbcU?i� QVVUSdUT)� "A� QTTYdYBA'� VbB@� dY@U� dB� dY@U� gU� QbU� YAfB?fUT� YA� TYcCedUc� gYdX�
fQbYBec� CQbdYUc'� YAS?eTYAW� Beb� CQiBbc� QAT� dXUYb� YAdUb@UTYQbYUc� bUWQbTYAW� dXUYb� CUbVBb@QASU� BV� fQbYBec�
SBAdbQSdeQ?�Bb�bUWe?QdBbi�BR?YWQdYBAc)�JXUcU�TYcCedUc�cB@UdY@Uc�?UQT�dB�?UWQ?�QAT�BdXUb�CbBSUUTYAWc�QAT�
SQecU�ec�dB�YASeb�SBcdc�Bb�UhCUbYUASU�TU?Qic�YA�SB??USdYBAc'�YASbUQcUc�YA�Beb�QSSBeAdc�bUSUYfQR?U�Bb�?Bcc�BV�
bUfUAeU)�"A�QTTYdYBA'�YA�dXU�UfUAd�ceSX�TYcCedUc�QbU�ABd�bUcB?fUT�YA�Beb�VQfBb�Bb�SQecU�ec�dB�dUb@YAQdU�Beb�
bU?QdYBAcXYCc�gYdX�ceSX�CQbdYUc'�dXUbU�@Qi�RU�QA�QTfUbcU�Y@CQSd�BA�Beb�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�
BCUbQdYBAc)

!QSM;�M=P�DQSa;MC[Ae�DUBWB�DQ;MCU=S�C[�AaA�4aBU=QBB

!>;�UVK;G=OUTY�G;K�Y>HPKI=�=U�KA=KTYO?K�;KM>RG=OUT'

Eeb�BCUbQdYBAc�QbU�ceRZUSd�dB�UhdUAcYfU�VUTUbQ?'�cdQdU�QAT�?BSQ?�WBfUbA@UAd�?Qgc�QAT�bUWe?QdYBAc'�gXYSX�
@Qi�Y@CQSd5

r VQSY?Ydi�QAT�CbBVUccYBAQ?�?YSUAcebU*CUb@Ydc6

r SBATeSd� BV� BCUbQdYBAc'� YAS?eTYAW� VYAQASYQ?� bU?QdYBAcXYCc� Q@BAW� XUQ?dXSQbU� CbBfYTUbc'� CUTYSQbU�
VbQeT�QAT�QRecU'�QAT�CXicYSYQA�cU?V(bUVUbbQ?6

JQR?U�BV�9BAdUAdc
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r QTTYdYBA�BV�VQSY?YdYUc�QAT�cUbfYSUc6�QAT

r SBTYAW'�RY??YAW�QAT�CQi@UAd�VBb�cUbfYSUc)

"A� bUSUAd�iUQbc'� dXUbU�XQfU�RUUA�XUYWXdUAUT�SBBbTYAQdUT�SYfY?�QAT�SbY@YAQ?�UAVBbSU@UAd�UVVBbdc�Ri�RBdX�
VUTUbQ?�QAT�cdQdU�WBfUbA@UAd�QWUASYUc�bU?QdYAW�dB�dXU�XUQ?dXSQbU�YATecdbi'�QAT�CXicYSQ?�dXUbQCi�CbBfYTUbc'�
YA�CQbdYSe?Qb'�XQfU�RUUA�ceRZUSd�dB� YASbUQcUT�UAVBbSU@UAd)�MU�RU?YUfU�gU�QbU�YA�ceRcdQAdYQ?�SB@C?YQASU�
gYdX�Q??�?Qgc'�Red�TYVVUbYAW�YAdUbCbUdQdYBAc�Bb�UAVBbSU@UAd�BV�dXUcU�?Qgc�QAT�bUWe?QdYBAc�SBe?T�ceRZUSd�Beb�
SebbUAd� CbQSdYSUc� dB� Q??UWQdYBAc� BV� Y@CbBCbYUdi� Bb� Y??UWQ?Ydi� Bb� SBe?T� bUaeYbU� ec� dB�@Q>U� SXQAWUc� YA� Beb�
@UdXBTc�BV�BCUbQdYBAc'� VQSY?YdYUc'�UaeYC@UAd'�CUbcBAAU?'� cUbfYSUc�QAT�SQCYdQ?�UhCUATYdebU�CbBWbQ@c�QAT�
YASbUQcU� Beb� BCUbQdYAW� UhCUAcUc)� "V� gU� VQY?� dB� SB@C?i� gYdX� dXUcU� UhdUAcYfU� ?Qgc� QAT� WBfUbA@UAd�
bUWe?QdYBAc'� gU� SBe?T� RUSB@U� YAU?YWYR?U� dB� bUSUYfU� WBfUbA@UAd� CbBWbQ@� bUY@RebcU@UAd'� ceVVUb� SYfY?� Bb�
SbY@YAQ?�CUAQ?dYUc�Bb�RU�bUaeYbUT�dB�@Q>U�cYWAYVYSQAd�SXQAWUc�dB�Beb�BCUbQdYBAc)�"A�QTTYdYBA'�gU�SBe?T�RU�
VBbSUT� dB� UhCUAT� SBAcYTUbQR?U� bUcBebSUc� bUcCBATYAW� dB� QA� YAfUcdYWQdYBA� Bb� BdXUb� UAVBbSU@UAd� QSdYBA�
eATUb�dXUcU�?Qgc�Bb�bUWe?QdYBAc)��Bb�Q�@BbU�SB@C?UdU�TUcSbYCdYBA�BV�SUbdQYA�BV�dXUcU�?Qgc�QAT�bUWe?QdYBAc'�
bUVUb�dB���S=IVR4IR;EP�"IKYPE;MSRW�ERH�#YTIV=MWMSR��gYdXYA�FQbd�"'�"dU@�,)�1YWMRIWW	

9T�IUT->I=OTM�U>;�H>YOTKYY��@K�G;K�;KW>O;K-�=U�IUSVRB�@O=N�GVVROIGHRK�Y=G=K�RG@Y�;KMG;-OTM�LKK&
YVRO==OTM�GT-�V;ULKYYOUTGR�IU;VU;G=OUT�RG@Y'

JXU� ?Qgc� BV� cB@U� cdQdUc� bUcdbYSd� Bb� CbBXYRYd� dXU� oSBbCBbQdU� CbQSdYSU� BV� @UTYSYAU'p� @UQAYAW� RecYAUcc�
SBbCBbQdYBAc�SQAABd�CbBfYTU�@UTYSQ?�cUbfYSUc�dXbBeWX�dXU�TYbUSd�U@C?Bi@UAd�BV�@UTYSQ?�CbBfYTUbc'�Bb�Ri�
UhUbSYcYAW�SBAdbB?�BfUb�@UTYSQ?�TUSYcYBAc�Ri�@UTYSQ?�CbBfYTUbc)�"A�cB@U�cdQdUc'�ceSX�bUcdbYSdYBAc�UhC?YSYd?i�
QCC?i�dB�CXicYSQ?�dXUbQCi�cUbfYSUc6�YA�BdXUbc'�dXBcU�bUcdbYSdYBAc�XQfU�RUUA�YAdUbCbUdUT�dB�QCC?i�dB�CXicYSQ?�
dXUbQCi�cUbfYSUc�Bb�QbU�ABd�Ve??i�TUfU?BCUT)

ICUSYVYS�bUcdbYSdYBAc�gYdX�bUcCUSd�dB�UAVBbSU@UAd�BV�dXU�SBbCBbQdU�CbQSdYSU�BV�@UTYSYAU�Bb�CXicYSQ?�dXUbQCi�
fQbi�VbB@�cdQdU�dB�cdQdU�QAT�SUbdQYA�cdQdUc�YA�gXYSX�gU�BCUbQdU�@Qi�CbUcUAd�XYWXUb�bYc>�dXQA�BdXUbc)�;QSX�
cdQdU�XQc� Ydc�BgA�CbBVUccYBAQ?�UAdYdi� ?Qgc�QAT�eAYaeU�bUaeYbU@UAdc�VBb�UAdYdYUc�dXQd�CbBfYTU�CbBVUccYBAQ?�
cUbfYSUc)� �ebdXUb'� cdQdUc� Y@CBcU� fQbiYAW� bUaeYbU@UAdc� BA� dXU� ?YSUAcUc� dXQd� dXU� cdBS>XB?TUbc'� TYbUSdBbc'�
BVVYSUbc'�QAT�CbBVUccYBAQ?�U@C?BiUUc�BV�CbBVUccYBAQ?�SBbCBbQdYBAc�@ecd�CBccUcc)

CQAi� cdQdUc� Q?cB� XQfU� ?Qgc� dXQd� CbBXYRYd� ABA(CXicYSQ?� dXUbQCi� UAdYdYUc'� YATYfYTeQ?c� Bb� CbBfYTUbc� VbB@�
cXQbYAW� YA� Bb� cC?YddYAW� CbBVUccYBAQ?� VUUc� VBb� CQdYUAd� SQbU� $oVUU(cC?YddYAWp%)�  UAUbQ??i'� dXUcU� ?Qgc� bUcdbYSd�
RecYAUcc�QbbQAWU@UAdc�dXQd�YAfB?fU�Q�CXicYSQ?�dXUbQCYcd�cXQbYAW�CbBVUccYBAQ?�VUUc�gYdX�Q�bUVUbbQ?�cBebSU'�
Red� YA� cB@U� cdQdUc'� dXUcU� ?Qgc� XQfU� RUUA� YAdUbCbUdUT� dB� UhdUAT� dB�@QAQWU@UAd� QWbUU@UAdc� RUdgUUA�
CXicYSQ?�dXUbQCYcdc�QAT�RecYAUcc�UAdYdYUc�eATUb�cB@U�SYbSe@cdQASUc)

IeSX� ?Qgc� QAT� bUWe?QdYBAc� fQbi� VbB@� cdQdU� dB� cdQdU� QAT� QbU� UAVBbSUT� Ri� WBfUbA@UAdQ?'� ZeTYSYQ?'� ?Qg�
UAVBbSU@UAd� Bb� bUWe?QdBbi� QedXBbYdYUc�gYdX� RbBQT� TYcSbUdYBA)�7SSBbTYAW?i'�gU� SQAABd� RU� SUbdQYA� dXQd� Beb�
YAdUbCbUdQdYBA� BV� SUbdQYA� ?Qgc� QAT� bUWe?QdYBAc� Yc� SBbbUSd� gYdX� bUcCUSd� dB� XBg� gU� XQfU� cdbeSdebUT� Beb�
BCUbQdYBAc'�cUbfYSU�QWbUU@UAdc�QAT�BdXUb�QbbQAWU@UAdc�gYdX�CXicYSQ?�dXUbQCYcdc�YA�dXU�cdQdUc�YA�gXYSX�gU�
BCUbQdU)

JXU�UAVBbSU@UAd�UAfYbBA@UAd�YA�QAi�cdQdU�YA�gXYSX�gU�BCUbQdU�SBe?T�Q?cB�SXQAWU'�?UQTYAW�dB�YASbUQcUT�
UAVBbSU@UAd� BV� UhYcdYAW� ?Qgc� QAT� bUWe?QdYBAc)� "V� Q� SBebd� Bb� WBfUbAYAW� RBTi� TUdUb@YAUc� dXQd�gU'� Bb� dXU�
CXicYSQ?�dXUbQCYcdc�gXB@�gU�ceCCBbd'�XQfU�fYB?QdUT�QAi�BV�dXU�VUU(cC?YddYAW�?Qgc�Bb�bUWe?QdYBAc'�Bb�YV�AUg�
VUU(cC?YddYAW� ?Qgc� Bb� bUWe?QdYBAc� QbU� UAQSdUT'�gU� Bb� dXU� CXicYSQ?� dXUbQCYcdc�gXB@�gU� ceCCBbd� SBe?T� RU�
ceRZUSd� dB� SYfY?� Bb� SbY@YAQ?� CUAQ?dYUc'� Beb� SBAdbQSdc� SBe?T�RU� VBeAT� ?UWQ??i� YAfQ?YT� QAT�eAUAVBbSUQR?U� $YA�
gXB?U�Bb� YA�CQbd%'�Bb�gU�SBe?T�RU�bUaeYbUT�dB�bUcdbeSdebU�Beb�SBAdbQSdeQ?�QbbQAWU@UAdc�gYdX�Beb� ?YSUAcUT�
CbBfYTUbc�BV�CXicYSQ?�dXUbQCi�$gXYSX�@Qi�ABd�RU�SB@C?UdUT�BA�Q�dY@U?i�RQcYc'�YV�Qd�Q??'�QAT�@Qi�bUce?d�YA�
dUb@c�@QdUbYQ??i�?Ucc�VQfBbQR?U�dB�ec%'�Q??�BV�gXYSX�@Qi�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc)

JQR?U�BV�9BAdUAdc
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EK� LGIK� OTYVKI=OUTY�� ;K?OK@Y�� G>-O=Y� GT-� OT?KY=OMG=OUTY� >T-K;� LK-K;GR� GT-� Y=G=K� MU?K;TSKT=�
V;UM;GSY� GT-� VGBU;� IUT=;GI=Y'� BNKYK� G>-O=Y� IU>R-� NG?K� G-?K;YK� LOT-OTMY� =NG=� SGB� TKMG=O?KRB�
GLLKI=� U>;� H>YOTKYY�� OTIR>-OTM� U>;� ;KY>R=Y� UL� UVK;G=OUTY�� ROW>O-O=B�� LOTGTIOGR� IUT-O=OUT� GT-�
;KV>=G=OUT'

7c� Q� bUce?d� BV� Beb� CQbdYSYCQdYBA� YA� dXU� CUTYSQbU� QAT� CUTYSQYT� CbBWbQ@c'� gU� QbU� ceRZUSd� dB� fQbYBec�
WBfUbA@UAdQ?� YAcCUSdYBAc'� bUfYUgc'� QeTYdc'� ceRCBUAQc� QAT� YAfUcdYWQdYBAc� dB� fUbYVi� Beb� SB@C?YQASU�gYdX�
dXUcU�CbBWbQ@c�QAT�QCC?YSQR?U�?Qgc�QAT�bUWe?QdYBAc)�FQiBbc�@Qi�Q?cB�bUcUbfU�dXU�bYWXd�dB�SBATeSd�QeTYdc)�
MU�Q?cB�CUbYBTYSQ??i�SBATeSd� bUfYUgc�BV�Beb�bUWe?QdBbi�SB@C?YQASU)�MXY?U�Beb� VQSY?YdYUc� YAdUAT�dB�SB@C?i�
gYdX� dXU� VUTUbQ?� bUaeYbU@UAdc� VBb� CbBCUb?i� RY??YAW'� SBTYAW� QAT� TBSe@UAdYAW� S?QY@c� VBb� bUY@RebcU@UAd'�
dXUbU�SQA�RU�AB�QccebQASU�dXQd�dXUcU�QeTYdc�gY??�TUdUb@YAU�dXQd�Q??�QCC?YSQR?U�bUaeYbU@UAdc�QbU�Ve??i�@Ud�Qd�
dXU�VQSY?YdYUc�dXQd�QbU�bUfYUgUT)

MU� @Qi� RU� ceRZUSd� dB� fQbYBec� UhdUbAQ?� WBfUbA@UAdQ?� YAfUcdYWQdYBAc'� ceRCBUAQc'� QeTYdc� QAT� bUfYUgc)�
9UbdQYA� QTfUbcU�WBfUbA@UAdQ?� YAfUcdYWQdYBAc'� ceRCBUAQc'� QeTYdc� QAT� bUfYUgc�@Qi� bUaeYbU� ec� dB� bUVeAT�
Q@BeAdc�gU� XQfU� RUUA� CQYT� QAT*Bb� CQi� VYAUc� QAT� CUAQ?dYUc� Qc� Q� bUce?d� BV� dXUcU� YAcCUSdYBAc'� bUfYUgc'�
QeTYdc� QAT� YAfUcdYWQdYBAc'� gXYSX� SBe?T� XQfU� Q� @QdUbYQ?� QTfUbcU� UVVUSd� BA� Beb� RecYAUcc� QAT� BCUbQdYAW�
bUce?dc)� �ebdXUb@BbU'� dXU� ?UWQ?'� TBSe@UAd� CbBTeSdYBA� QAT� BdXUb� SBcdc� QccBSYQdUT� gYdX� SB@C?iYAW� gYdX�
dXUcU� YAcCUSdYBAc'� bUfYUgc'� ceRCBUAQc'� QeTYdc� Bb� YAfUcdYWQdYBAc� SBe?T� RU� cYWAYVYSQAd)� 7A� QTfUbcU�
YAcCUSdYBA'�bUfYUg'�QeTYd�Bb�YAfUcdYWQdYBA�SBe?T�bUce?d�YA5

r bUVeATYAW�Q@BeAdc�gU�XQfU�RUUA�CQYT�CebceQAd� dB� dXU�CUTYSQbU�Bb�CUTYSQYT�CbBWbQ@c�Bb� VbB@�
CQiBbc6

r cdQdU�Bb�VUTUbQ?�QWUASYUc�Y@CBcYAW�VYAUc'�CUAQ?dYUc�QAT�BdXUb�cQASdYBAc�BA�ec6

r dU@CBbQbi�cecCUAcYBA�BV�CQi@UAd�VBb�AUg�CQdYUAdc6

r TUSUbdYVYSQdYBA� Bb� UhS?ecYBA� VbB@� CQbdYSYCQdYBA� YA� dXU�CUTYSQbU� Bb�CUTYSQYT� CbBWbQ@c� Bb� BAU� Bb�
@BbU�CQiBb�AUdgBb>c6

r cU?V(TYcS?BcebU�BV�fYB?QdYBAc�dB�QCC?YSQR?U�bUWe?QdBbi�QedXBbYdYUc6

r TQ@QWU�dB�Beb�bUCedQdYBA6�QAT

r ?Bcc�BV�SUbdQYA�bYWXdc�eATUb'�Bb�dUb@YAQdYBA�BV'�Beb�SBAdbQSdc�gYdX�CQiBbc)

!>;�LGIORO=OKY�G;K�Y>HPKI=�=U�KA=KTYO?K�LK-K;GR�GT-�Y=G=K�RG@Y�GT-�;KM>RG=OUTY�;KRG=OTM�=U�=NK�V;O?GIB�
UL�OT-O?O->GRRB�O-KT=OLOGHRK�OTLU;SG=OUT'

!"F77�bUaeYbUT�dXU�!UQ?dX�QAT�!e@QA�IUbfYSUc�:UCQbd@UAd�dB�QTBCd�cdQATQbTc�dB�CbBdUSd�dXU�CbYfQSi�QAT�
cUSebYdi�BV�YATYfYTeQ??i�YTUAdYVYQR?U�XUQ?dX(bU?QdUT�YAVBb@QdYBA)�JXU�CbYfQSi�bUWe?QdYBAc�UhdUAcYfU?i�bUWe?QdU�
dXU�ecU�QAT�TYcS?BcebU�BV�YATYfYTeQ??i�YTUAdYVYQR?U�XUQ?dX(bU?QdUT�YAVBb@QdYBA)�JXU�bUWe?QdYBAc�Q?cB�CbBfYTU�
CQdYUAdc� gYdX� cYWAYVYSQAd� bYWXdc� bU?QdUT� dB� eATUbcdQATYAW� QAT� SBAdbB??YAW� XBg� dXUYb� XUQ?dX� YAVBb@QdYBA� Yc�
ecUT� Bb� TYcS?BcUT)� JXU� cUSebYdi� bUWe?QdYBAc� bUaeYbU� XUQ?dXSQbU� CbBfYTUbc� dB� Y@C?U@UAd� QT@YAYcdbQdYfU'�
CXicYSQ?�QAT�dUSXAYSQ?�CbQSdYSUc�dB�CbBdUSd�dXU�cUSebYdi�BV�YATYfYTeQ??i�YTUAdYVYQR?U�XUQ?dX�YAVBb@QdYBA�dXQd�Yc�
@QYAdQYAUT� Bb� dbQAc@YddUT� U?USdbBAYSQ??i)� !"J;9!'� gXYSX� gQc� cYWAUT� YAdB� ?Qg� YA� -��4'� UAXQASUT� dXU�
CbYfQSi'� cUSebYdi� QAT� UAVBbSU@UAd� CbBfYcYBAc� BV� !"F77� Ri'� Q@BAW� BdXUb� dXYAWc� UcdQR?YcXYAW� cUSebYdi�
RbUQSX� ABdYVYSQdYBA� bUaeYbU@UAdc'� Q??BgYAW� UAVBbSU@UAd� BV� !"F77� Ri� cdQdU� QddBbAUic� WUAUbQ?� QAT�
YASbUQcYAW�CUAQ?dYUc�VBb�!"F77�fYB?QdYBAc)�LYB?QdYBAc�BV�!"F77�Bb�!"J;9!�SBe?T�bUce?d� YA�SYfY?�Bb�SbY@YAQ?�
CUAQ?dYUc)

JQR?U�BV�9BAdUAdc
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"A�QTTYdYBA�dB�!"F77'�dXUbU�QbU�Ae@UbBec�VUTUbQ?�QAT�cdQdU�?Qgc�QAT�bUWe?QdYBAc�QTTbUccYAW�CQdYUAd�QAT�
SBAce@Ub�CbYfQSi�SBASUbAc'�YAS?eTYAW�eAQedXBbYjUT�QSSUcc�Bb�dXUVd�BV�CUbcBAQ?�YAVBb@QdYBA)�IdQdU�cdQdedUc�
QAT�bUWe?QdYBAc�fQbi�VbB@�cdQdU�dB�cdQdU)�BQgceYdc'�YAS?eTYAW�S?Qcc�QSdYBAc�QAT�QSdYBAc�Ri�cdQdU�QddBbAUic�
WUAUbQ?'�TYbUSdUT�Qd�SB@CQAYUc�dXQd�XQfU�UhCUbYUASUT�Q�CbYfQSi�Bb�cUSebYdi�RbUQSX�Q?cB�SQA�BSSeb)

MU�XQfU�UcdQR?YcXUT�CB?YSYUc�QAT�CbBSUTebUc�YA�QA�UVVBbd�dB�UAcebU�SB@C?YQASU�gYdX�dXUcU�CbYfQSi�bU?QdUT�
bUaeYbU@UAdc)�!BgUfUb'�YV�dXUbU�Yc�Q�RbUQSX�BV�dXUcU�CbYfQSi�bU?QdUT�bUaeYbU@UAdc'�gU�@Qi�RU�ceRZUSd�dB�
fQbYBec�CUAQ?dYUc�QAT�TQ@QWUc�QAT�@Qi�RU�bUaeYbUT�dB�YASeb�SBcdc�dB�@YdYWQdU�dXU�Y@CQSd�BV�dXU�RbUQSX�BA�
QVVUSdUT�YATYfYTeQ?c)

!>;� H>YOTKYY� SGB� HK� G-?K;YKRB� OSVGI=K-� HB� NKGR=NIG;K� ;KLU;S� KLLU;=Y�� OTIR>-OTM� ;KVKGR� UL� U;�
YOMTOLOIGT=�SU-OLOIG=OUTY�=U�=NK�131'

"A�bUSUAd�iUQbc'�9BAWbUcc�QAT�SUbdQYA�cdQdU� ?UWYc?QdebUc�XQfU�SBAcYTUbUT�QAT�CQccUT�Q�Ae@RUb�BV� ?Qgc�
dXQd�QbU�YAdUATUT�dB�bUce?d� YA�cYWAYVYSQAd�SXQAWUc�dB�dXU�XUQ?dXSQbU�YATecdbi)�!BgUfUb'�dXUbU�Yc�cYWAYVYSQAd�
eASUbdQYAdi� bUWQbTYAW� dXU� VedebU� BV� dXU� FQdYUAd� FbBdUSdYBA� QAT� 7VVBbTQR?U� 9QbU� 7Sd� $o797p%'� dXU� @Bcd�
CbB@YAUAd�BV� dXUcU� bUVBb@�UVVBbdc)�JXU� ?Qg�XQc�RUUA�ceRZUSd� dB� ?UWYc?QdYfU�QAT� bUWe?QdBbi� SXQAWUc�QAT�
SBebd�SXQ??UAWUc'�QAT�dXU�CbYBb�CbUcYTUAdYQ?�QT@YAYcdbQdYBA�QAT�SUbdQYA�@U@RUbc�BV�9BAWbUcc�XQfU�cdQdUT�
dXUYb� YAdUAd� dB� bUCUQ?� Bb� @Q>U� QTTYdYBAQ?� cYWAYVYSQAd� SXQAWUc� dB� dXU� 797'� Ydc� Y@C?U@UAdQdYBA� Bb� Ydc�
YAdUbCbUdQdYBA)�"A�-�,2'�dXU�JQh�9edc�QAT�#BRc�7Sdc�gQc�UAQSdUT'�gXYSX'�UVVUSdYfU�#QAeQbi�,'�-�,4'�Q@BAW�
BdXUb� dXYAWc'� bU@BfUT� CUAQ?dYUc� VBb� ABd� SB@C?iYAW� gYdX� 797nc� YATYfYTeQ?� @QATQdU� dB� SQbbi� XUQ?dX�
YAcebQASU)�8USQecU�dXU�CUAQ?di�QccBSYQdUT�gYdX�dXU�YATYfYTeQ?�@QATQdU�gQc�U?Y@YAQdUT'�Q�VUTUbQ?�ZeTWU�YA�
JUhQc�be?UT�YA�:USU@RUb�-�,3�dXQd�dXU�UAdYbU�797�gQc�eASBAcdYdedYBAQ?)�EA�:USU@RUb�,3'�-�,4'�dXU��YVdX�
9YbSeYd� K)I)� 9Bebd� BV� 7CCUQ?c� eCXU?T� dXU� ?BgUb� SBebdnc� VYATYAW� dXQd� dXU� YATYfYTeQ?� @QATQdU� Yc�
eASBAcdYdedYBAQ?�QAT�bU@QATUT�dXU�SQcU�RQS>�dB�dXU�?BgUb�SBebd�dB�bUSBAcYTUb�Ydc�UQb?YUb�YAfQ?YTQdYBA�BV�dXU�
Ve??�797)�EA�CQbSX�-'�-�-�'�dXU�KAYdUT�IdQdUc�IeCbU@U�9Bebd�$dXU�oIeCbU@U�9Bebdp%�WbQAdUT�dXU�CUdYdYBAc�
VBb�gbYdc�BV�SUbdYBbQbY� dB�bUfYUg�dXYc�SQcU�QAT�BA�#eAU�,2'�-�-,'�dXU�IeCbU@U�9Bebd�TYc@YccUT�dXYc�SQcU�
gYdXBed�cCUSYVYSQ??i�be?YAW�BA�dXU�SBAcdYdedYBAQ?Ydi�BV�dXU�797)�JXUcU�QAT�BdXUb�UVVBbdc�dB�SXQ??UAWU'�bUCUQ?�
Bb�bUC?QSU�dXU�797�@Qi�bUce?d�YA�bUTeSUT�VeATYAW�VBb�cdQdU�CUTYSQYT�CbBWbQ@c'�?BgUb�Ae@RUbc�BV�YAcebUT�
YATYfYTeQ?c'�QAT�bUTeSUT�SBfUbQWU�VBb� YAcebUT� YATYfYTeQ?c)�JXUbU� Yc�eASUbdQYAdi�bUWQbTYAW�gXUdXUb'�gXUA�
QAT� XBg� dXU� 797� gY??� RU� VebdXUb� SXQAWUT� Bb� SXQ??UAWUT'� gXQd� Q?dUbAQdYfU� CbBfYcYBAc'� YV� QAi'� gY??� RU�
UAQSdUT'�QAT�dXU�Y@CQSd�BV�Q?dUbAQdYfU�CbBfYcYBAc�BA�CbBfYTUbc�QAT�BdXUb�XUQ?dXSQbU�YATecdbi�CQbdYSYCQAdc)�
 BfUbA@UAd� UVVBbdc� dB� bUCUQ?� Bb� SXQAWU� dXU�797� Bb� dB� Y@C?U@UAd� Q?dUbAQdYfU� bUVBb@� @UQcebUc� SBe?T�
SQecU� Beb� bUfUAeUc� dB� TUSbUQcU� dB� dXU� UhdUAd� ceSX� ?UWYc?QdYBA� bUTeSUc� CUTYSQYT� QAT*Bb� CUTYSQbU�
bUY@RebcU@UAd�bQdUc)

JQR?U�BV�9BAdUAdc
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!>;� LGOR>;K� =U� IUSVRB� @O=N� RGHU;� GT-� KSVRUBSKT=� RG@Y� IU>R-� ;KY>R=� OT� SUTK=G;B� LOTKY� GT-�
VKTGR=OKY'

MBb>Ub� XUQ?dX� QAT� cQVUdi� $ESSeCQdYBAQ?� IQVUdi� QAT� !UQ?dX�7T@YAYcdbQdYBA� QAT� cY@Y?Qb� cdQdU� QAT� ?BSQ?�
QWUASYUc%6� VQ@Y?i�@UTYSQ?� ?UQfU� $dXU� �Q@Y?i�CUTYSQ?� BUQfU�7Sd%'�gQWU� QAT� XBeb� ?Qgc� QAT� bUWe?QdYBAc'�
UaeQ?� U@C?Bi@UAd� BCCBbdeAYdi� QAT�ABA(TYcSbY@YAQdYBA� bUaeYbU@UAdc'� Q@BAW�BdXUb� ?Qgc�QAT� bUWe?QdYBAc�
bU?QdYAW�dB�U@C?Bi@UAd'�QCC?i�dB�ec)��QY?ebU�dB�SB@C?i�gYdX�ceSX�?Qgc�QAT�bUWe?QdYBAc�SBe?T�bUce?d�YA�dXU�
Y@CBcYdYBA� BV� SBAcUAd� BbTUbc� Bb� SYfY?� QAT� SbY@YAQ?� CUAQ?dYUc'� YAS?eTYAW� VYAUc'� gXYSX� SBe?T� TQ@QWU� Beb�
bUCedQdYBA�QAT�XQfU�QA�QTfUbcU�UVVUSd�BA�Beb�bUce?dc�BV�BCUbQdYBAc�Bb�VYAQASYQ?�SBATYdYBA)�JXU�bUWe?QdBbi�
VbQ@UgBb>� VBb�CbYfQSi� YcceUc� Yc� bQCYT?i�UfB?fYAW�QAT� VedebU�UAQSd@UAd�BV�@BbU� bUcdbYSdYfU� ?Qgc'� be?Uc�Bb�
bUWe?QdYBAc�QAT*Bb�VedebU�UAVBbSU@UAd�QSdYBAc�Bb�YAfUcdYWQdYBAc�SBe?T�XQfU�Q�@QdUbYQ??i�QTfUbcU�Y@CQSd�BA�
ec�dXbBeWX�YASbUQcUT�SBcdc�Bb�bUcdbYSdYBAc�BA�Beb�RecYAUcc'�QAT�ABASB@C?YQASU�SBe?T�bUce?d�YA�bUWe?QdBbi�
CUAQ?dYUc�QAT�cYWAYVYSQAd�?UWQ?�?YQRY?Ydi)

EK�NG?K�HKKT�GT-�SGB�IUT=OT>K�=U�HK�OT?UR?K-�OT�RKMGR�V;UIKK-OTMY0�-GSGMK�=U�U>;�;KV>=G=OUT�U;�
U>;� LGOR>;K� =U�G-KW>G=KRB� OTY>;K�GMGOTY=� RUYYKY�� OTIR>-OTM� L;US�Y>HY=GT=OGR�IRGOSY�GT-� RO=OMG=OUT��
IU>R-�NG?K�GT�G-?K;YK�OSVGI=�UT�U>;�UVK;G=OUTY��LOTGTIOGR�IUT-O=OUT�U;�V;UYVKI=Y'

�bB@�dY@U�dB�dY@U'�gU�QbU�CQbdi�dB�?UWQ?�CbBSUUTYAWc'�WBfUbA@UAdQ?�QeTYdc�QAT�YAfUcdYWQdYBAc�dXQd�QbYcU�YA�
dXU� BbTYAQbi� SBebcU� BV� Beb� RecYAUcc)�JXUbU� Yc� QA� YAXUbUAd� bYc>� BV� ?YQRY?Ydi� YA� dXU� CbBfYcYBA� BV� XUQ?dXSQbU�
cUbfYSUc)�MU�QbU�Q?cB�ceRZUSd� dB�QSdeQ?�QAT�CBdUAdYQ?� S?QY@c'� ?QgceYdc�QAT� YAfUcdYWQdYBAc�BedcYTU�BV� dXU�
BbTYAQbi� SBebcU� BV� RecYAUcc)� HUVUb� dB� DBdU� ,2� (�2S44M;4IR;W� ERH�2SR;MRKIRGMIW� BV� Beb� SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc�YAS?eTUT�YA�FQbd�""'�"dU@�3�BV�dXYc��Bb@�,�(A�VBb�UhQ@C?Uc�BV�S?QY@c�dB�gXYSX�gU�QbU�
ceRZUSd)

IeSX� S?QY@c'� ?UWQ?� CbBSUUTYAWc'� WBfUbA@UAdQ?� QeTYdc� QAT� YAfUcdYWQdYBAc�@Qi� YAfB?fU� ?QbWU� S?QY@c� QAT�
cYWAYVYSQAd� SBcdc� dB� TUVUAT)� "A� ceSX� SQcUc'� SBfUbQWU� eATUb� Beb� YAcebQASU� CbBWbQ@c� gBe?T� ABd� RU�
QTUaeQdU� dB� CbBdUSd� ec)� 7TTYdYBAQ??i'� Beb� YAcebQASU� CB?YSYUc� QbU� ceRZUSd� dB� QAAeQ?� bUAUgQ?� QAT� Beb�
YAcebQASU�CbU@Ye@c�SBe?T�RU�ceRZUSd�dB�@QdUbYQ?�YASbUQcUc�YA�dXU�VedebU)�MU�SQAABd�UAcebU�dXQd�gU�gY??�RU�
QR?U�dB�@QYAdQYA�Beb�YAcebQASU�BA�QSSUCdQR?U�dUb@c�YA�dXU�VedebU'�Bb�Qd�Q??)�7�ceSSUccVe?�S?QY@�YA�UhSUcc�BV'�
Bb�ABd�SBfUbUT�Ri'�Beb�YAcebQASU�CB?YSYUc�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�VYAQASYQ?�
SBATYdYBA'� bUce?dc�BV�BCUbQdYBAc'� SQcX� V?Bg'� SQCYdQ?� bUcBebSUc�QAT� ?YaeYTYdi)�;fUA�gXUbU�Beb� YAcebQASU� Yc�
QTUaeQdU�dB�SBfUb�S?QY@c�QWQYAcd�ec'�TQ@QWU�dB�Beb�bUCedQdYBA�YA�dXU�UfUAd�BV�Q�ZeTW@UAd�QWQYAcd�ec'�Bb�
SBAdYAeUT� YASbUQcUc� YA� Beb� YAcebQASU� SBcdc'� SBe?T� XQfU� QA� QTfUbcU� UVVUSd� BA� Beb� RecYAUcc'� VYAQASYQ?�
SBATYdYBA'�bUce?dc�BV�BCUbQdYBAc'�SQcX�V?Bg'�SQCYdQ?�bUcBebSUc'�?YaeYTYdi'�Bb�CbBcCUSdc)

DUBWB�DQ;MCU=S�C[�AaA�:aYM=�DQB[aAOQB

!>;�LGIORO=OKY�LGIK�IUSVK=O=OUT�LU;�KAVK;OKTIK-�VNBYOIGR�=NK;GVOY=Y�GT-�U=NK;�IROTOIGR�V;U?O-K;Y�GT-�
IROTOIGR�Y=GLL�=NG=�SGB�OTI;KGYK�RGHU;�IUY=Y�GT-�;K->IK�V;ULO=GHORO=B'

Eeb�QRY?Ydi�dB�bUdQYA�QAT�QddbQSd�S?YAYSQ?�dQ?UAd�Yc�SbYdYSQ?�dB�Beb�QRY?Ydi�dB�CbBfYTU�XYWX�aeQ?Ydi�SQbU�dB�CQdYUAdc�
QAT�ceSSUccVe??i�Se?dYfQdU�QAT�@QYAdQYA�cdbBAW� bU?QdYBAcXYCc� YA� dXU�SB@@eAYdYUc�gU�cUbfU)� "V�gU�SQAABd�
bUSbeYd� QAT� bUdQYA� Beb� RQcU� BV� UhCUbYUASUT� QAT� S?YAYSQ??i� c>Y??UT� dXUbQCYcdc� QAT� BdXUb� S?YAYSQ?� CbBfYTUbc'�
@QAQWU@UAd�QAT�ceCCBbd�CUbcBAAU?'�Beb�RecYAUcc�@Qi�TUSbUQcU�QAT�Beb�bUfUAeUc�@Qi�TUS?YAU�QAT*Bb�
BCUbQdYAW�@QbWYAc�@Qi�TUSbUQcU�Qc�Q�bUce?d�BV�YASbUQcUT�XYbYAW'�dbQYAYAW�QAT�bUdUAdYBA�SBcdc�Bb�XYWXUb�ecU�
BV�SBAdbQSd�?QRBb�YA�TYVVYSe?d�dB�cdQVV�@Qb>Udc)�MU�SB@CUdU�gYdX�BdXUb�XUQ?dXSQbU�CbBfYTUbc�YA�bUSbeYdYAW�QAT�
bUdQYAYAW� aeQ?YVYUT� @QAQWU@UAd'� CXicYSQ?� dXUbQCYcdc� QAT� BdXUb� S?YAYSQ?� cdQVV� QAT� ceCCBbd� CUbcBAAU?�
bUcCBAcYR?U�VBb�dXU�TQY?i�BCUbQdYBAc�BV�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc�QAT�XQfU�
BRcUbfUT�Q�SB@CUdYdYfU�?QRBb�@Qb>Ud�dXQd�Yc�SebbUAd?i�ceRZUSd�dB�YAV?QdYBAQbi�QAT�BdXUb�CbUccebU�BA�gQWUc)�
MXY?U�gU�QddU@Cd�dB�@QAQWU�BfUbQ??�?QRBb�SBcdc�YA�dXU�@Bcd�UVVYSYUAd�gQi'�Beb�UVVBbdc�dB�@QAQWU�dXU@�@Qi�
XQfU�?Y@YdUT�UVVUSdYfUAUcc�QAT�@Qi�?UQT�dB�YASbUQcUT�debABfUb'�bUTeSUT�CbBVYdQRY?Ydi�QAT�BdXUb�SXQ??UAWUc)

JQR?U�BV�9BAdUAdc
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!>;�GHORO=B�=U�G==;GI=�GT-�;K=GOT�=GRKT=K-�KAKI>=O?KY�GT-�IU;VU;G=K�KSVRUBKKY'

MU� QbU� TUCUATUAd� BA� Beb� QRY?Ydi� dB� bUdQYA� QAT� QddbQSd� SBbCBbQdU� dQ?UAd)� :ebYAW� -�--� QAT� -�-,'� gU�
UhCUbYUASUT�cYWAYVYSQAd�debABfUb�YA�Beb�cUAYBb�@QAQWU@UAd�dUQ@�QAT�QSbBcc�Beb�SBbCBbQdU�BbWQAYjQdYBA)�
Eeb�RecYAUcc�@Qi�RU�QTfUbcU?i�QVVUSdUT�Ri�dXU�dbQAcYdYBAc�YA�Beb�cUAYBb�@QAQWU@UAd�dUQ@'�QAT�debABfUb�
Qd� dXU� cUAYBb� @QAQWU@UAd� ?UfU?� @Qi� SbUQdU� YAcdQRY?Ydi� gYdXYA� dXU� 9B@CQAi'� gXYSX� SBe?T� TYcbeCd� QAT�
Y@CUTU�Beb�TQi(dB(TQi�BCUbQdYBAc'� YAdUbAQ?�SBAdbB?c�QAT�Beb�QRY?Ydi� dB� Ve??i� Y@C?U@UAd�Beb�RecYAUcc�C?QA�
QAT�YAYdYQdYfUc)�"A�QTTYdYBA'�@QAQWU@UAd�dbQAcYdYBA�YAXUbUAd?i�SQecUc�cB@U�?Bcc�BV�YAcdYdedYBAQ?�>ABg?UTWU'�
gXYSX�SQA�AUWQdYfU?i�QVVUSd�cdbQdUWi�QAT�UhUSedYBA'�QAT�Beb�bUce?dc�BV�BCUbQdYBAc�QAT�VYAQASYQ?�SBATYdYBA�
SBe?T�RU�AUWQdYfU?i�Y@CQSdUT�Qc�Q�bUce?d)�MU�SB@CUdU�VBb�SBbCBbQdU�dQ?UAd�gYdXYA�dXU�XUQ?dXSQbU�YATecdbi�
QAT� @BbU� RbBQT?i)� 9B@CUdYdYBA� VBb� ceSX� CUbcBAAU?� Yc� YAdUAcU'� QAT� gU� @Qi� ABd� RU� QR?U� dB� QddbQSd'�
QccY@Y?QdU� Bb� bUdQYA� BdXUb� XYWX?i� aeQ?YVYUT� SBbCBbQdU� CUbcBAAU?� YA� dXU� VedebU)�JXU� YAQRY?Ydi� dB� QddbQSd� QAT�
bUdQYA� dXU� AUSUccQbi� CUbcBAAU?� SBe?T� SQecU� YASbUQcUT� U@C?BiUU� debABfUb� QAT� XQb@� dB� Beb� RecYAUcc'�
bUce?dc�BV�BCUbQdYBAc'�SQcX�V?Bg�QAT�VYAQASYQ?�SBATYdYBA)

!>;� YNG;K&HGYK-� IUSVKTYG=OUT� OTIKT=O?KY� SGB� TU=� HK� KLLKI=O?K� OT� G==;GI=OTM�� ;K=GOTOTM� GT-�
SU=O?G=OTM�4KB�VK;YUTTKR�GT-�KSVRUBKKY'

JXU� 9B@CQAi� QTBCdUT� dXU�7J"� FXicYSQ?� JXUbQCi� -�-,� ;aeYdi� "ASUAdYfU� F?QA� $dXU� �-�-,� F?QA�%� eATUb�
gXYSX�Yd�@Qi�WbQAd�UaeYdi�YAdUbUcdc�BV�dXU�9B@CQAi'�YA�dXU�VBb@�BV�cdBS>�BCdYBAc'�cdBS>�QCCbUSYQdYBA�bYWXdc'�
bUcdbYSdUT� cdBS>� QgQbTc� QAT� bUcdbYSdUT� cdBS>� eAYdc'� dB� @U@RUbc� BV� @QAQWU@UAd'� >Ui� U@C?BiUUc� QAT�
YATUCUATUAd�TYbUSdBbc�BV� dXU�9B@CQAi�QAT� Ydc�ceRcYTYQbYUc)�MU�RU?YUfU� dXU�WbQAdYAW�BV�ABA(SQcX�cXQbU(
RQcUT� SB@CUAcQdYBA� Yc� Y@CBbdQAd� dB� Beb� QRY?Ydi� dB� QddbQSd� QAT� bUdQYA� >Ui� CUbcBAAU?� QAT� U@C?BiUUc)�
7TTYdYBAQ??i'� dXU� U@C?Bi@UAd� QWbUU@UAdc� VBb� @U@RUbc� BV� Beb� cUAYBb� ?UQTUbcXYC� dUQ@� YAS?eTU�
SB@CUAcQdYBA�dUb@c�YA�dXU�VBb@�BV�cXQbU(RQcUT�QgQbTc�Qd�cCUSYVYUT�Q@BeAdc)�JXU�@QhY@e@�Ae@RUb�BV�
cXQbUc�bUcUbfUT�VBb�YcceQASU�eATUb�dXU�-�-,�F?QA�Yc�QCCbBhY@QdU?i�,)-�@Y??YBA)�7c�BV�:USU@RUb�.,'�-�-.'�
QCCbBhY@QdU?i� �)-� @Y??YBA� cXQbUc� gUbU� QfQY?QR?U� VBb� VedebU� WbQAd)� MYdX� dXU� SebbUAd� Ae@RUb� BV� cXQbUc�
QfQY?QR?U�VBb�VedebU�WbQAd'�dXU�9B@CQAi�gBe?T�AUUT�dB�Q@UAT'�ceRZUSd�dB�cdBS>XB?TUb�QCCbBfQ?'�dXU�-�-,�
F?QA�dB�YASbUQcU�dXU�cXQbU�bUcUbfU�YA�BbTUb�dB�Ve?VY??�dXU�eCSB@YAW�cXQbU(RQcUT�SB@CUAcQdYBA�dUb@c�BV�Ydc�
cUAYBb�?UQTUbcXYC�U@C?Bi@UAd�QWbUU@UAdc�QAT�CbBfYTU�cXQbU(RQcUT�QgQbTc�dB�BdXUb�>Ui�CUbcBAAU?�QAT�
U@C?BiUUc)�JXUbU�SQA�RU�AB�QccebQASU�dXQd�ceSX�cdBS>XB?TUb�QCCbBfQ?�gBe?T�RU�BRdQYAUT�QAT'�YV�gU�QbU�
eAQR?U�dB�BRdQYA�ceSX�QCCbBfQ?'�gU�@Qi�RU�eAQR?U�dB�bUdQYA�Beb�UhYcdYAW�U@C?BiUUc�QAT�QddbQSd�QTTYdYBAQ?�
aeQ?YVYUT� SQATYTQdUc'� gXYSX� SBe?T� QTfUbcU?i� Y@CQSd� Beb� RecYAUcc� QAT� bUce?dc� BV� BCUbQdYBAc)� "V� ceSX�
cdBS>XB?TUb�QCCbBfQ?�gUbU�dB�RU�BRdQYAUT'�QAT� YV�gU�gUbU�dB�WbQAd� VedebU�cXQbU(RQcUT�QgQbTc�dB�cUAYBb�
@QAQWU@UAd'� >Ui� CUbcBAAU?� QAT� U@C?BiUUc'� gU� gBe?T� YASeb� QTTYdYBAQ?� cXQbU(RQcUT� SB@CUAcQdYBA�
UhCUAcU�QAT�dXU�BgAUbcXYC�BV�UhYcdYAW�cdBS>XB?TUbc�gBe?T�RU�VebdXUb�TY?edUT)

�ebdXUb@BbU'� YA� ?YWXd�BV�Beb�bUSUAd� ?Bg�@Qb>Ud�SQCYdQ?YjQdYBA�QAT�TUSbUQcUc�YA�cXQbU�CbYSU'�Beb�ABA(SQcX�
cXQbU(RQcUT� SB@CUAcQdYBA� YASUAdYfUc� @Qi� ABd� RU� UVVUSdYfU� YA� QddbQSdYAW'� bUdQYAYAW� QAT� @BdYfQdYAW� Beb�
cUAYBb�@QAQWU@UAd� dUQ@'� >Ui� CUbcBAAU?� QAT� U@C?BiUUc)� "V� Beb� cXQbU(RQcUT� SB@CUAcQdYBA� YASUAdYfUc�
eATUb� dXU�-�-,�F?QA�QbU�ABd�UVVUSdYfU'� dXU�9B@CQAi�@Qi�AUUT� dB�UhC?BbU�Q?dUbAQdYfU�SQcX�Bb�ABA(SQcX�
SB@CUAcQdYBA�dB�bUdQYA�cUAYBb�@QAQWU@UAd'�>Ui�CUbcBAAU?�QAT�U@C?BiUUc'�gXYSX�@Qi�?UQT�dB�YASebbYAW�
XYWXUb� SB@CUAcQdYBA� SBcdc� Bb� @Qi� BdXUbgYcU� CbBfU� ?Ucc� UVVUSdYfU)� JXU� YAQRY?Ydi� dB� QCCbBCbYQdU?i�
SB@CUAcQdU�QAT�@BdYfQdU�dXU�AUSUccQbi�CUbcBAAU?�SBe?T�SQecU�YASbUQcUT�U@C?BiUU�debABfUb�QAT�XQb@�
dB�Beb�RecYAUcc'�bUce?dc�BV�BCUbQdYBAc'�SQcX�V?Bg�QAT�VYAQASYQ?�SBATYdYBA)

JQR?U�BV�9BAdUAdc
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EK�LGIK�ROIKTYOTM�GT-�I;K-KT=OGROTM�HG;;OK;Y��GT-�GYYUIOG=K-�?G;OGHORO=B�GI;UYY�Y=G=KY�OY�G�;OY4�=U�
=OSKRB�-KRO?K;B�UL�V;U->I=O?K�=GRKT='

JXU�cSBCU�BV�?YSUAcYAW�?Qgc�TYVVUbc�VbB@�cdQdU�dB�cdQdU'�QAT�dXU�QCC?YSQdYBA�BV�ceSX�?Qgc�dB�dXU�QSdYfYdYUc�BV�
CXicYSQ?� dXUbQCYcdc� QAT� BdXUb� S?YAYSQ?� CbBfYTUbc� Yc� BVdUA� eAS?UQb)�  YfUA� dXU� AQdebU� QAT� cSBCU� BV� dXU�
cB?edYBAc� QAT� cUbfYSUc� dXQd� gU� CbBfYTU'� gU� QbU� bUaeYbUT� dB� @QYAdQYA� CXicYSQ?� dXUbQCi� ?YSUAcUc� QAT�
bUWYcdbQdYBAc� VBb� ec� QAT� Beb� CbBfYTUbc� YA� SUbdQYA� ZebYcTYSdYBAc� QAT� dB� UAcebU� dXQd� ceSX� ?YSUAcUc� QAT�
bUWYcdbQdYBAc�QbU�YA�WBBT�cdQATYAW)�JXUcU�?YSUAcUc�bUaeYbU�ec�QAT�Beb�CbBfYTUbc�dB�SB@C?i�gYdX�dXU�be?Uc�
QAT�bUWe?QdYBAc�BV�dXU�WBfUbA@UAdQ?�RBTYUc�dXQd�YcceUT�ceSX�?YSUAcUc)�Eeb�CbBfYTUbc�QbU�Q?cB�bUaeYbUT�dB�
RU� SbUTUAdYQ?UT� gYdX� CQiBbc� CbYBb� dB� CbBfYTYAW� cUbfYSUc� dB� XUQ?dX� C?QA� CQdYUAdc'� QAT� SB@C?UdYBA� BV� dXU�
SbUTUAdYQ?YAW�CbBSUcc'� YV� TU?QiUT'�@Qi�TU?Qi�Beb�QRY?Ydi� dB�CbBfYTU�cUbfYSUc� dB�XUQ?dX�C?QA�CQdYUAdc)�Eeb�
CbBfYTUbcn� VQY?ebU� dB� SB@C?i� gYdX� ceSX� be?Uc� QAT� bUWe?QdYBAc� SBe?T� bUce?d� YA� cYWAYVYSQAd� QT@YAYcdbQdYfU�
CUAQ?dYUc�Bb� dXU�cecCUAcYBA�BV�Q� ?YSUAcU�Bb� dXU� ?Bcc�BV�Q� ?YSUAcU'�Qc�gU??�Qc�SbUTUAdYQ?YAW�TU?Qic'�Q??�BV�
gXYSX�SBe?T�AUWQdYfU?i�Y@CQSd�Beb�RecYAUcc)

DUBWB�DQ;MCU=S�C[�AaA��=R[AYMCU[=�FQOT=[;[Se

EK�;KRB�UT�OTLU;SG=OUT�=KINTURUMB�OT�I;O=OIGR�G;KGY�UL�U>;�UVK;G=OUTY��GT-�G�-OY;>V=OUT�;KRG=OTM�=U�
Y>IN�=KINTURUMB�IU>R-�NG;S�U>;�LOTGTIOGR�IUT-O=OUT'

MU�bU?i�BA�"J�cicdU@c�YA�SbYdYSQ?�QbUQc�BV�Beb�BCUbQdYBAc'�YAS?eTYAW�Beb�U?USdbBAYS�@UTYSQ?�bUSBbTc�cicdU@�
QAT� cicdU@c� ceCCBbdYAW� bUfUAeU� SiS?U� @QAQWU@UAd'� QAT� VYAQASYQ?� QAT� BCUbQdYBAQ?� bUCBbdYAW'� Q@BAW�
BdXUbc)� MU� XQfU� ?UWQSi� "J� cicdU@c� dXQd� "J� Yc� SBAdYAeYAW� dB� eCWbQTU� QAT� @BTUbAYjU)� "V� BAU� BV� dXUcU�
cicdU@c� gUbU� dB� VQY?� Bb� SQecU� BCUbQdYBAQ?� Bb� bUCBbdYAW� YAdUbbeCdYBAc'� Bb� YV� gU� TUSYTU� dB� SXQAWU� dXUcU�
cicdU@c�Bb�XYbU�BedcYTU�CQbdYUc�dB�CbBfYTU�dXUcU�cicdU@c'�gU�@Qi�VQY?�dB�UhUSedU�BA�ceSX�cicdU@�SXQAWUc�
Bb�ceVVUb�TYcbeCdYBAc'�gXYSX�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�BCUbQdYBA'�bUce?dc�BV�BCUbQdYBAc�
QAT� VYAQASYQ?� SBATYdYBA)� "A� QTTYdYBA'� gU�@Qi� eATUbUcdY@QdU� dXU� SBcdc'� SB@C?UhYdi� QAT� dY@U� bUaeYbUT� dB�
TUfU?BC�QAT�Y@C?U@UAd�AUg�cicdU@c)

EK�>YK� YUL=@G;K� ?KT-U;Y� GT-�TK=@U;4� GT-� IRU>-�V;U?O-K;Y� OT� U>;� H>YOTKYY� GT-� OL� =NKB� IGTTU=�
-KRO?K;� U;� VK;LU;S� GY� KAVKI=K-� U;� OL� U>;� ;KRG=OUTYNOVY� @O=N� =NKS� G;K� =K;SOTG=K-� U;� U=NK;@OYK�
INGTMK��O=�IU>R-�NG?K�G�SG=K;OGR�G-?K;YK�KLLKI=�UT�U>;�H>YOTKYY��LOTGTIOGR�IUT-O=OUT�GT-�;KY>R=Y�UL�
UVK;G=OUTY'

Eeb�QRY?Ydi� dB�CbBfYTU�Beb� cUbfYSUc�QAT�ceCCBbd�Beb�BCUbQdYBAc� bUaeYbUc� dXQd�gU�gBb>�gYdX�SUbdQYA� dXYbT(
CQbdi�CbBfYTUbc'�YAS?eTYAW�cBVdgQbU�fUATBbc�QAT�AUdgBb>�QAT�S?BeT�CbBfYTUbc'�QAT�TUCUATc�BA�ceSX�dXYbT(
CQbdYUc�@UUdYAW�Beb�UhCUSdQdYBAc�YA�dY@U?YAUcc'�aeQ?Ydi'�aeQAdYdi�QAT�USBAB@YSc)�Eeb�dXYbT(CQbdi�ceCC?YUbc�
@Qi� RU� eAQR?U� dB� @UUd� ceSX� UhCUSdQdYBAc� TeU� dB� Q� Ae@RUb� BV� VQSdBbc)� MU� @YWXd� YASeb� cYWAYVYSQAd�
QTTYdYBAQ?� ?YQRY?YdYUc� YV� dXU�cUbfYSUc�CbBfYTUT�Ri� dXUcU� dXYbT(CQbdYUc�TB�ABd�@UUd�Beb�UhCUSdQdYBAc'� YV� dXUi�
dUb@YAQdU� Bb� bUVecU� dB� bUAUg� dXUYb� bU?QdYBAcXYCc� gYdX� ec� Bb� YV� dXUi� gUbU� dB� BVVUb� dXUYb� cUbfYSUc� BA� ?Ucc�
QTfQAdQWUBec�dUb@c)�MU�bU?i�BA�YAdUbAQ??i�TUfU?BCUT�cBVdgQbU�QCC?YSQdYBAc�QAT�cicdU@c�dB�SBATeSd�Beb�
SbYdYSQ?�BCUbQdYAW�QAT�QT@YAYcdbQdYfU�VeASdYBAc)�MU�Q?cB�TUCUAT�BA�Beb�cBVdgQbU�fUATBbc�dB�CbBfYTU�?BAW(
dUb@� cBVdgQbU� @QYAdUAQASU� ceCCBbd� VBb� Beb� YAVBb@QdYBA� cicdU@c)� "A� QTTYdYBA'� gXY?U� dXUbU� QbU� RQS>eC�
cicdU@c�YA�@QAi�BV�Beb�BCUbQdYAW�VQSY?YdYUc'�gU�@Qi�UhCUbYUASU�QA�UhdUATUT�BedQWU�BV�AUdgBb>�cUbfYSUc�
ceCC?YUT�Ri�dXUcU�fUATBbc�Bb�CbBfYTUbc�dXQd�SBe?T�Y@CQYb�Beb�QRY?Ydi�dB�TU?YfUb�Beb�cB?edYBAc'�gXYSX�SBe?T�
XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc)
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EK�G;K�G�=G;MK=�UL�G==KSV=K-�IBHK;�GT-�U=NK;�YKI>;O=B�=N;KG=Y�GT-�S>Y=�IUT=OT>U>YRB�SUTO=U;�GT-�
-K?KRUV� U>;� 9B� TK=@U;4Y� GT-� OTL;GY=;>I=>;K� =U� V;K?KT=�� -K=KI=�� G--;KYY� GT-�SO=OMG=K� =NK� ;OY4� UL�
>TG>=NU;OCK-� GIIKYY�� SOY>YK�� IUSV>=K;� ?O;>YKY� GT-� U=NK;� K?KT=Y� =NG=� IU>R-� NG?K� G� YKI>;O=B�
OSVGI=�U;�@NOIN�SGB�IG>YK�G�?OURG=OUT�UL��9"11�U;��9B�3��GT-�Y>HPKI=�>Y�=U�VU=KT=OGR�RKMGR�GT-�
;KV>=G=OUTGR�NG;S'

"A� dXU� ABb@Q?� SBebcU� BV� RecYAUcc'� Beb� "J� cicdU@c� XB?T� cUAcYdYfU� CQdYUAd� YAVBb@QdYBA� YAS?eTYAW� CQdYUAd�
TU@BWbQCXYS� TQdQ'� U?YWYRY?Ydi� VBb� fQbYBec�@UTYSQ?� C?QAc� YAS?eTYAW�CUTYSQbU� QAT�CUTYSQYT� QAT� CbBdUSdUT�
XUQ?dX� YAVBb@QdYBA�ceRZUSd� dB�!"F77�QAT�!"J;9!)�MU�Q?cB�SBAdbQSd�gYdX� dXYbT(CQbdi�fUATBbc� dB�@QYAdQYA�
QAT�cdBbU�Beb�CQdYUAdcn� YATYfYTeQ??i� YTUAdYVYQR?U�XUQ?dX� YAVBb@QdYBA)�De@UbBec�cdQdU�QAT� VUTUbQ?� ?Qgc�QAT�
bUWe?QdYBAc�QTTbUcc�CbYfQSi�QAT�YAVBb@QdYBA�cUSebYdi�SBASUbAc�bUce?dYAW�VbB@�Beb�QSSUcc�dB�Beb�CQdYUAdcn�
QAT�U@C?BiUUcn�CUbcBAQ?�YAVBb@QdYBA)�7TTYdYBAQ??i'�gU�edY?YjU�dXBcU�cQ@U�cicdU@c�dB�CUbVBb@�Beb�TQi(dB(
TQi� QSdYfYdYUc'� ceSX� Qc� bUSUYfYAW� bUVUbbQ?c'� QccYWAYAW� S?YAYSYQAc� dB� CQdYUAdc'� TBSe@UAdYAW� @UTYSQ?�
YAVBb@QdYBA�QAT�@QYAdQYAYAW�QA�QSSebQdU�bUSBbT�BV�Q??�dbQAcQSdYBAc)

MXY?U�gU�XQfU�ABd�UhCUbYUASUT�QAi�>ABgA'�@QdUbYQ?�QddQS>c�BA�Beb�"J�cicdU@c�dXQd�XQfU�SB@CbB@YcUT�
CQdYUAd�TQdQ'�Beb�"J�cicdU@c�QAT�dXBcU�BV�Beb�fUATBbc�dXQd�CbBSUcc'�@QYAdQYA�QAT�dbQAc@Yd�ceSX�TQdQ�QbU�
ceRZUSd�dB�SB@CedUb�fYbecUc'�SiRUb(QddQS>c'�YAS?eTYAW�bQAcB@gQbU�QddQS>c'�Bb�RbUQSXUc)�MU�@QYAdQYA�Beb�
"J�cicdU@c�gYdX�cQVUWeQbT�CbBdUSdYBA�QWQYAcd�SiRUb(QddQS>c�YAS?eTYAW�QSdYfU�YAdbecYBA�CbBdUSdYBA'�VYbUgQ??c�
QAT�fYbec�TUdUSdYBA�cBVdgQbU)�MU�QTXUbU�dB�$QAT�bUaeYbU�Beb�dXYbT(CQbdi�fUATBbc�dB�QTXUbU�dB%�CB?YSYUc�QAT�
CbBSUTebUc�TUcYWAUT�dB�UAcebU�SB@C?YQASU�gYdX�!"F77�QAT�!"J;9!�bUWe?QdYBAc)�MU�XQfU�TUfU?BCUT�QAT�
dUcdUT�Q�bUcCBAcU�C?QA�YA�dXU�UfUAd�BV�Q�ceSSUccVe?�QddQS>�QAT�@QYAdQYA�SB@@UbSYQ?�YAcebQASU�bU?QdUT�dB�Q�
SiRUb(QddQS>)�!BgUfUb'�dXUcU�cQVUWeQbTc�TB�ABd�UAcebU�dXQd�Q�cYWAYVYSQAd�SiRUb(QddQS>�SBe?T�ABd�BSSeb)�7�
ceSSUccVe?�QddQS>�BA�Beb�Bb�Beb� dXYbT(CQbdi�fUATBbcn� "J�cicdU@c�SBe?T�XQfU�cYWAYVYSQAd�SBAcUaeUASUc� dB�
dXU�RecYAUcc'�YAS?eTYAW�?YQRY?Ydi�VBb�SB@CbB@YcUT�CQdYUAd�YAVBb@QdYBA'�RecYAUcc�YAdUbbeCdYBA'�cYWAYVYSQAd�SYfY?�
QAT�SbY@YAQ?�CUAQ?dYUc'�?QgceYdc'�bUCedQdYBAQ?�XQb@�QAT�YASbUQcUT�SBcdc�dB�ec'�QAi�BV�gXYSX�SBe?T�XQfU�Q�
@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc)

"A� QTTYdYBA'� YAcYTUb� Bb� U@C?BiUU� SiRUb� QAT� cUSebYdi� dXbUQdc� QbU� YASbUQcYAW?i� Q� SBASUbA� VBb� Q??� ?QbWU�
SB@CQAYUc'�YAS?eTYAW�ec)�Eeb�VedebU�bUce?dc�SBe?T�RU�QTfUbcU?i�QVVUSdUT�TeU�dB�dXU�dXUVd'�TUcdbeSdYBA'�?Bcc'�
@YcQCCbBCbYQdYBA�Bb�bU?UQcU�BV�CbBdUSdUT�XUQ?dX�YAVBb@QdYBA'�BdXUb�SBAVYTUAdYQ?�TQdQ�Bb�CbBCbYUdQbi�RecYAUcc�
YAVBb@QdYBA'�BCUbQdYBAQ?�Bb�RecYAUcc�TU?Qic� bUce?dYAW� VbB@� dXU�TYcbeCdYBA�BV� "J�cicdU@c�QAT�ceRcUaeUAd�
@YdYWQdYBA�QSdYfYdYUc'�Bb� bUWe?QdBbi�QSdYBA� dQ>UA�Qc�Q�bUce?d�BV�ceSX� YASYTUAdc)�MU�CbBfYTU�Beb�U@C?BiUUc�
gYdX� dbQYAYAW� QAT� bUWe?Qb� bU@YATUbc� BA� Y@CBbdQAd� @UQcebUc� dXUi� SQA� dQ>U� dB� CbUfUAd� RbUQSXUc)� MU�
bBedYAU?i� YTUAdYVi� QddU@Cdc� dB� WQYA� eAQedXBbYjUT� QSSUcc� dB� Beb� cicdU@c)� !BgUfUb'� WYfUA� dXU� bQCYT?i�
UfB?fYAW�AQdebU�QAT�CbB?YVUbQdYBA�BV� SiRUb� dXbUQdc'� dXUbU� SQA�RU�AB�QccebQASU�Beb� dbQYAYAW�QAT�AUdgBb>�
cUSebYdi�@UQcebUc�Bb�BdXUb�SBAdbB?c�gY??�TUdUSd'�CbUfUAd�Bb�bU@UTYQdU�cUSebYdi�Bb�TQdQ�RbUQSXUc�YA�Q�dY@U?i�
@QAAUb� Bb� BdXUbgYcU� CbUfUAd� eAQedXBbYjUT� QSSUcc� dB'� TQ@QWU� dB'� Bb� YAdUbbeCdYBA� BV� Beb� cicdU@c� QAT�
BCUbQdYBAc)� 7SSBbTYAW?i'� gU� @Qi� RU� fe?AUbQR?U� dB� ?BccUc� QccBSYQdUT� gYdX� dXU� Y@CbBCUb� VeASdYBAYAW'�
cUSebYdi� RbUQSX'� Bb� eAQfQY?QRY?Ydi� BV� Beb� YAVBb@QdYBA� cicdU@c'� Qc�gU??� Qc� QAi� cicdU@c�ecUT� YA� QSaeYbUT�
SB@CQAi�BCUbQdYBAc)
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DUBWB�DQ;MCU=S�C[�AaA�3OO[a=CU=S�M=P�8U=M=OUM;�B[;UOUQB

EK� I>;;KT=RB� U>=YU>;IK�� GT-� L;US� =OSK� =U� =OSK� OT� =NK� L>=>;K� SGB� U>=YU>;IK�� G� VU;=OUT� UL� U>;�
OT=K;TGR�H>YOTKYY�L>TI=OUTY�=U�=NO;-&VG;=B�V;U?O-K;Y'�!>=YU>;IOTM�=NKYK�L>TI=OUTY�NGY�YOMTOLOIGT=�
;OY4Y�� GT-� U>;� LGOR>;K� =U�SGTGMK� =NKYK� ;OY4Y� Y>IIKYYL>RRB� IU>R-�SG=K;OGRRB� G-?K;YKRB� GLLKI=� U>;�
H>YOTKYY��;KY>R=Y�UL�UVK;G=OUTY�GT-�LOTGTIOGR�IUT-O=OUT'

MU� SebbUAd?i'� QAT� VbB@� dY@U� dB� dY@U� YA� dXU� VedebU'� @Qi� BedcBebSU� CBbdYBAc� BV� Beb� YAdUbAQ?� RecYAUcc�
VeASdYBAc'� YAS?eTYAW�RY??YAW�QAT�QT@YAYcdbQdYfU� VeASdYBAc� bU?QdYAW� dB� bUfUAeU�SiS?U�@QAQWU@UAd'� dB� dXYbT(
CQbdi�CbBfYTUbc)�JXUcU�dXYbT(CQbdi�CbBfYTUbc�@Qi�ABd�SB@C?i�BA�Q�dY@U?i�RQcYc�gYdX�Q??�BV�Beb�bUaeYbU@UAdc'�
Bb�@Qi�ABd�CbBfYTU�ec�gYdX�QA�QSSUCdQR?U� ?UfU?�BV�cUbfYSU)� "A�QTTYdYBA'� bU?YQASU�BA� dXYbT(CQbdi�CbBfYTUbc�
SBe?T� XQfU� cYWAYVYSQAd� AUWQdYfU� SBAcUaeUASUc'� YAS?eTYAW� cYWAYVYSQAd� TYcbeCdYBAc� YA� Beb� BCUbQdYBAc� QAT�
cYWAYVYSQAd?i�YASbUQcUT�SBcdc�dB�eATUbdQ>U�ceSX�BCUbQdYBAc'�UYdXUb�BV�gXYSX�SBe?T�TQ@QWU�Beb�bU?QdYBAcXYCc�
gYdX�Beb�SecdB@Ubc)�MU�SBe?T�UhCUbYUASU�Q�bUTeSdYBA�YA�bUfUAeU�TeU�dB�YAQRY?Ydi�dB�SB??USd�VbB@�CQdYUAdc'�
BfUbCQi@UAdc'�S?QY@�TUAYQ?c'�bUSBeC@UAdc�Bb�WBfUbA@UAdQ?�QAT�dXYbT(CQbdi�QeTYdc�Q??�BV�gXYSX�@Qi�Y@CQSd�
Beb�CbBVYdQRY?Ydi�QAT�SQcX�V?Bg)

9L�U>;�KY=OSG=KY�U;�P>-MSKT=Y�;KRG=OTM�=U�U>;�GIIU>T=OTM�VUROIOKY�V;U?K�=U�HK�OTIU;;KI=��U>;�;KY>R=Y�
UL�UVK;G=OUTY�IU>R-�HK�G-?K;YKRB�GLLKI=K-'

JXU�CbUCQbQdYBA�BV�VYAQASYQ?�cdQdU@UAdc�YA�SBAVBb@Ydi�gYdX�K)I)�WUAUbQ??i�QSSUCdUT�QSSBeAdYAW�CbYASYC?Uc�
$� 77F�%�bUaeYbUc�@QAQWU@UAd�dB�@Q>U�UcdY@QdUc�QAT�Qcce@CdYBAc�dXQd�QVVUSd�dXU�Q@BeAdc�bUCBbdUT�YA�
Beb� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� QAT� QSSB@CQAiYAW� ABdUc� YAS?eTUT� U?cUgXUbU� YA� dXYc� �Bb@� ,�(A)�
JXU�bUce?dc�BV�dXUcU�UcdY@QdUc�VBb@�dXU�RQcYc�VBb�@Q>YAW�ZeTW@UAdc�QRBed�dXU�SQbbiYAW�fQ?eUc�BV�QccUdc'�
?YQRY?YdYUc�QAT�UaeYdi'�QAT�dXU�Q@BeAd�BV�bUfUAeU�QAT�UhCUAcUc�dXQd�QbU�ABd�bUQTY?i�QCCQbUAd� VbB@�BdXUb�
cBebSUc)�IYWAYVYSQAd�UcdY@QdUc�QAT�ZeTW@UAdc�ecUT�YA�CbUCQbYAW�VYAQASYQ?�cdQdU@UAdc�YAS?eTU�dXBcU�bU?QdUT�
dB�dXU�TUdUb@YAQdYBA�BV�dXU�bUfUAeU�dbQAcQSdYBA�CbYSU�VBb�SebbUAd�dbQAcQSdYBAc�QAT�UcdY@QdYBA�BV�UhCUSdUT�
SB??USdYBAc�BA�Beb�QSSBeAdc�bUSUYfQR?U'�Qcce@CdYBAc�QAT�UcdY@QdUc�bU?QdUT�dB�bUQ?YjQRY?Ydi�BV�TUVUbbUT�dQh�
QccUdc'� Qcce@CdYBAc� QAT� UcdY@QdUc� bU?QdUT� dB� dXU� fQ?eQdYBA� BV� WBBTgY??� QAT� YAdQAWYR?U� QccUdc'� Q@BAW�
BdXUbc)� Eeb� bUce?dc� BV� BCUbQdYBAc� @Qi� RU� QTfUbcU?i� QVVUSdUT� YV� Beb� Qcce@CdYBAc� SXQAWU� Bb� YV� QSdeQ?�
SYbSe@cdQASUc�TYVVUb� VbB@� dXBcU� YA�Beb�Qcce@CdYBAc'�gXYSX�SBe?T�SQecU�Beb� bUce?dc�BV�BCUbQdYBAc� dB� VQ??�
RU?Bg�dXU�UhCUSdQdYBAc�BV�cUSebYdYUc�QAQ?icdc�QAT�YAfUcdBbc)

BNK��;� U=KY�G;K�GIIU>T=K-�LU;�GY�ROGHORO=OKY�G=�LGO;�?GR>K�GT-�=NK�INGTMKY�OT�?GR>K�IU>R-�NG?K�G�
SG=K;OGR�KLLKI=�UT�U>;�LOTGTIOGR�;KY>R=Y'

JXU� -B� DBdUc� QbU� QSSBeAdUT� VBb� Qc� Q� ?YQRY?Ydi� YA� dXU� 9B@CQAi�c� SBAcB?YTQdUT� RQ?QASU� cXUUdc)� JXU�
9B@CQAi�XQc�@QTU�QA� YbbUfBSQR?U� U?USdYBA� dB� QSSBeAd� VBb� dXU� -B�DBdUc� eATUb� dXU� VQYb� fQ?eU� BCdYBA� YA�
QSSBbTQASU�gYdX�7SSBeAdYAW�IdQATQbTc�9BTYVYSQdYBA� $�7I9�%�JBCYS�3-0'�5MRERGMEP� 8RW;VY4IR;W'� YA� ?YUe�BV�
RYVebSQdYAW� SUbdQYA� VUQdebUc� YA� dXU� IUSBAT� BYUA�DBdU� FebSXQcU�7WbUU@UAd)�7c� ceSX'� dXU� -B�DBdUc� QbU�
YAYdYQ??i�bUSBbTUT�Qc�Q�?YQRY?Ydi�Qd�UcdY@QdUT�VQYb�fQ?eU�QAT�QbU�ceRZUSd�dB�bU(@UQcebU@UAd�Qd�UQSX�RQ?QASU�
cXUUd�TQdU�gYdX�SXQAWUc�YA�VQYb�fQ?eU�bUSBWAYjUT�YA�dXU�9B@CQAi�c�SBAcB?YTQdUT�cdQdU@UAdc�BV�BCUbQdYBAc)

7c�Q� bUce?d� BV� dXU� bUSebbYAW� VQYb� fQ?eU�@UQcebU@UAd'� Beb� VYAQASYQ?� cdQdU@UAdc�QAT� bUce?dc�BV� BCUbQdYBAc�
@Qi�@QdUbYQ??i�V?eSdeQdU�aeQbdUb?i'�RQcUT�BA�VQSdBbc�gXYSX�QbU�BedcYTU�BV�Beb�SBAdbB?)�:eU�dB�dXU�bUSebbYAW�
VQYb�fQ?eU�@UQcebU@UAd'�gU�UhCUSd�dB�bUSBWAYjU�ABA(SQcX�WQYAc�Bb�?BccUc�UQSX�bUCBbdYAW�CUbYBT�QAT�dXU�
Q@BeAd�BV�ceSX�WQYAc�Bb�?BccUc�SBe?T�RU�@QdUbYQ?�QAT�fQbYQR?U)
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BNK� 9"!�EG;;GT=Y�G;K�GIIU>T=K-� LU;�GY� ROGHORO=OKY�GT-� =NK�INGTMKY� OT�?GR>K�UL� =NK� 9"!�EG;;GT=Y�
IU>R-�NG?K�G�SG=K;OGR�KLLKI=�UT�U>;�LOTGTIOGR�;KY>R=Y'

JXU�9B@CQAi�QSSBeAdc�VBb�Ydc�BedcdQATYAW�FeR?YS�MQbbQAdc�QAT�FbYfQdU�F?QSU@UAd�MQbbQAdc�Qcce@UT�Qc�
CQbd�BV�dXU�8ecYAUcc�9B@RYAQdYBA�dbQAcQSdYBA�BA�#eAU�,1'�-�-,�RUdgUUA�MY?SB�!B?TSB'�"AS)�QAT��7""�$dXU�
�8ecYAUcc�9B@RYAQdYBA�%� YA� QSSBbTQASU�gYdX� dXU� WeYTQASU� SBAdQYAUT� YA�7I9�JBCYS� 3,0(/�'�3IVM=E;M=IW�
ERH�7IHKMRK� ��2SR;VEG;W� SR� ER�4R;M;@CW� >R�48YM;@)�7c� ceSX'� dXU� "FE�MQbbQAdc� QbU� QSSBeAdUT� VBb� Qc�
TUbYfQdYfU�?YQRY?YdYUc�QAT�QbU�ceRZUSd�dB�bU(@UQcebU@UAd�Qd�UQSX�RQ?QASU�cXUUd�TQdU)�9XQAWUc�YA�VQYb�fQ?eU�
QbU� bUCBbdUT� YA� UQbAYAWc� Qc� Q� ABA(SQcX� WQYA� Bb� ?Bcc� YA� dXU� 9B@CQAinc� SBAcB?YTQdUT� cdQdU@UAdc� BV�
BCUbQdYBAc)

7c�Q� bUce?d� BV� dXU� bUSebbYAW� VQYb� fQ?eU�@UQcebU@UAd'� Beb� VYAQASYQ?� cdQdU@UAdc�QAT� bUce?dc�BV� BCUbQdYBAc�
@Qi�@QdUbYQ??i�V?eSdeQdU�aeQbdUb?i'�RQcUT�BA�VQSdBbc�gXYSX�QbU�BedcYTU�BV�Beb�SBAdbB?)�:eU�dB�dXU�bUSebbYAW�
VQYb� fQ?eU�@UQcebU@UAd'� gU� UhCUSd� dB� bUSBWAYjU� ABA(SQcX� WQYAc� Bb� ?BccUc� BA� dXU� "FE�MQbbQAdc� UQSX�
bUCBbdYAW�CUbYBT�QAT�dXU�Q@BeAd�BV�ceSX�WQYAc�Bb�?BccUc�SBe?T�RU�@QdUbYQ?�QAT�fQbYQR?U)

BNK��G;TU>=�ANG;KY�GT-�DKY=OTM�ANG;KY�G;K�GIIU>T=K-�LU;�GY�ROGHORO=OKY�GT-�=NK�INGTMKY�OT�?GR>K�
UL�=NKYK�YNG;KY�IU>R-�NG?K�G�SG=K;OGR�KLLKI=�UT�U>;�LOTGTIOGR�;KY>R=Y'

MU�QSSBeAd�VBb�dXU�CBdUAdYQ?�;QbABed�IXQbUc�QAT�dXU�LUcdYAW�IXQbUc�Qc�?YQRY?YdYUc�YA�QSSBbTQASU�gYdX�dXU�
WeYTQASU�YA�7I9�JBCYS�/3�'�3MW;MRKYMWLMRK�:MEFMPM;MIW�-VS4�48YM;@$�QAT�7I9�JBCYS�3,0(/�'�3IVM=E;M=IW�ERH�
7IHKMRK���2SR;VEG;W�SR�ER�4R;M;@CW� >R�48YM;@$�gXYSX�CbBfYTU�VBb�dXU�bU@UQcebU@UAd�BV�dXU�VQYb�fQ?eU�BV�
ceSX�cXQbUc�Qd� UQSX�RQ?QASU�cXUUd�TQdU�QAT�SXQAWUc� YA� VQYb� fQ?eU�QbU� bUSBWAYjUT� YA�Beb� SBAcB?YTQdUT�
cdQdU@UAdc�BV�BCUbQdYBAc)�7c�Q� bUce?d�BV� dXU� bUSebbYAW� VQYb� fQ?eU�@UQcebU@UAd'�Beb� VYAQASYQ?� cdQdU@UAdc�
QAT� bUce?dc� BV� BCUbQdYBAc�@Qi�@QdUbYQ??i� V?eSdeQdU� aeQbdUb?i'� RQcUT�BA� VQSdBbc�gXYSX� QbU� BedcYTU� BV� Beb�
SBAdbB?)�:eU� dB� dXU�bUSebbYAW� VQYb�fQ?eU�@UQcebU@UAd'�gU�UhCUSd� dB� bUSBWAYjU�ABA(SQcX�WQYAc�Bb� ?BccUc�
UQSX�bUCBbdYAW�CUbYBT�QAT�dXU�Q@BeAd�BV�ceSX�WQYAc�Bb�?BccUc�SBe?T�RU�@QdUbYQ?�QAT�fQbYQR?U)

9SVGO;SKT=Y� UL� U>;� MUU-@ORR� U;� U=NK;� OT=GTMOHRK� GYYK=Y� SGB� HK� SG=K;OGR� GT-� NG?K� G� SG=K;OGR�
G-?K;YK�KLLKI=�UT�U>;�H>YOTKYY��LOTGTIOGR�IUT-O=OUT��GT-�;KY>R=Y�UL�UVK;G=OUTY'

7c�BV�:USU@RUb�.,'�-�-.'�gU�XQT� -34)2�@Y??YBA�BV�WBBTgY??�QAT� -/0)4�@Y??YBA�BV�dbQTU�AQ@U�QAT�BdXUb�
YAdQAWYR?U� QccUdc� bUSBbTUT� BA� Beb� SBAcB?YTQdUT� RQ?QASU� cXUUd)�MU� dUcd� ceSX� QccUdc� VBb� Y@CQYb@UAd� Qd�
?UQcd�QAAeQ??i�BA�dXU�VYbcd�TQi�BV�dXU�VBebdX�aeQbdUb�BV�UQSX�iUQb�Bb�BA�QA�YAdUbY@�RQcYc�gXUAUfUb�UfUAdc�Bb�
SXQAWUc� YA� SYbSe@cdQASUc� YATYSQdU� dXQd� dXU� SQbbiYAW� Q@BeAd� BV� dXU� QccUd� @Qi� ABd� RU� bUSBfUbQR?U)�
"@CQYb@UAd�@Qi�bUce?d�VbB@'�Q@BAW�BdXUb�dXYAWc'�YASbUQcUT�QddbYdYBA'�QTfUbcU�@Qb>Ud�SBATYdYBAc'�QTfUbcU�
SXQAWUc�YA�QCC?YSQR?U�?Qgc�Bb�bUWe?QdYBAc'�YAS?eTYAW�SXQAWUc�dXQd�QVVUSd�dXU�cUbfYSUc�gU�BVVUb'�?BgUb�fYcYd�
fB?e@Uc'� ?BgUb� bUfUAeU� bUY@RebcU@UAd� bQdUc'� SB@CbUccUT� BCUbQdYAW� @QbWYAc� QAT� Q� fQbYUdi� BV� BdXUb�
VQSdBbc)�JXU�Q@BeAd�BV�QAi�aeQAdYVYUT�Y@CQYb@UAd�@ecd�RU�UhCUAcUT�Y@@UTYQdU?i�Qc�Q�SXQbWU�dB�bUce?dc�BV�
BCUbQdYBAc)�:UCUATYAW�BA�VedebU�SYbSe@cdQASUc'�Yd�Yc�CBccYR?U�dXQd�gU�@Qi�AUfUb�bUQ?YjU�dXU�Ve??�fQ?eU�BV�
Beb�YAdQAWYR?U�QccUdc)�

"A�bUSUAd�CUbYBTc'�gU�bUSBWAYjUT�Y@CQYb@UAdc�BV�Beb�WBBTgY??�QAT�BdXUb�YAdQAWYR?U�QccUdc'�gXYSX�bUCbUcUAd�
Q� cYWAYVYSQAd� CBbdYBA� BV� Beb� dBdQ?� QccUdc)�7c� dXU� SQbbiYAW� Q@BeAdc� BV� WBBTgY??� QAT� dXU�9B@CQAi�c� dbQTU�
AQ@U� YATUVYAYdU(?YfUT� YAdQAWYR?U�QccUd�gUbU� Y@CQYbUT�Qc�BV�:USU@RUb�.,'�-�--�QAT�gbYddUA�TBgA� dB� VQYb�
fQ?eU'� dXBcU� Q@BeAdc� QbU�@BbU� cecSUCdYR?U� dB� QA� Y@CQYb@UAd� bYc>� YV� dXUbU� QbU� eAVQfBbQR?U� SXQAWUc� YA�
Qcce@CdYBAc�QAT�UcdY@QdUc)��ebdXUb�Y@CQYb@UAdc�BV�Q??�Bb�CQbd�BV�Beb�WBBTgY??�Bb�BdXUb�YTUAdYVYQR?U�QccUdc�
@Qi�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA�Bb�bUce?dc�BV�BCUbQdYBAc)�HUVUb�dB�
FQbd�""'�"dU@�2)��EREKI4IR;�W�3MWGYWWMSR�ERH�0REP@WMW�S-�5MRERGMEP�2SRHM;MSR�ERH�"IWYP;W�S-� TIVE;MSRW�
QAT�DBdU�0�(��SSH>MPP$�AVEHI��E4I�ERH� ;LIV�8R;ERKMFPI�0WWI;W�dB�Beb�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�
YAS?eTUT�YA�FQbd�""'�"dU@�3'�BV�dXYc��Bb@�,�(A�VBb�VebdXUb�TYcSeccYBA�BV�Beb�WBBTgY??�QAT�YAdQAWYR?U�QccUdc)
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!>;�GHORO=B�=U�>=OROCK�U>;�TK=�UVK;G=OTM�RUYY�IG;;BLU;@G;-Y�GT-�IK;=GOT�U=NK;�=GA�G==;OH>=KY�SGB�HK�
ROSO=K-'

MU� XQfU� YASebbUT� cYWAYVYSQAd� Se@e?QdYfU� AUd� dQhQR?U� ?BccUc� YA� dXU� CQcd)�Eeb� TUVUbbUT� dQh� QccUdc� Qc� BV�
:USU@RUb�.,'�-�-.� YAS?eTU� VUTUbQ?� AUd�BCUbQdYAW� ?BccUc'�Bb�DEBc'�BV�  22)3�@Y??YBA�QAT�cdQdU�DEBc�BV�
 .4),�@Y??YBA)�Eeb�eAecUT�DEBc�WUAUbQ??i�SQbbi�VBbgQbT�dB�BVVcUd�VedebU�dQhQR?U�YASB@U'�YV�QAi'�eAdY?�ceSX�
eAecUT�?BccUc�UhCYbU'�YV�ceRZUSd�dB�UhCYbQdYBA)�JXU�UQb?YUcd�AUd�BCUbQdYAW�?Bcc�gY??�UhCYbU�Ri�cdQdedU�YA�-�-/�
VBb� cdQdU�AUd�BCUbQdYAW� ?BccUc'�QAT� YA�-�.1� VBb� VUTUbQ?�AUd�BCUbQdYAW� ?BccUc)�MU�@Qi�RU�eAQR?U� dB�ecU�
dXUcU�DEBc�dB�BVVcUd�YASB@U�RUVBbU�ceSX�eAecUT�DEBc�UhCYbU)

"A� QTTYdYBA'� YV� Q� SBbCBbQdYBA�eATUbWBUc�QA� oBgAUbcXYC� SXQAWUp� $WUAUbQ??i� TUVYAUT�Qc� Q� WbUQdUb� dXQA�0��
CUbSUAdQWU(CBYAd�Se@e?QdYfU�SXQAWU�YA�dXU�UaeYdi�BgAUbcXYC�BV�SUbdQYA�cdBS>XB?TUbc�BfUb�Q�bB??YAW�dXbUU(
iUQb� CUbYBT%� eATUb� IUSdYBAc� .3-� QAT� .3.� BV� dXU� "AdUbAQ?� HUfUAeU� 9BTU� BV� ,431'� Qc� Q@UATUT� $dXU�
o9BTUp%'� dXU� SBbCBbQdYBAnc� QRY?Ydi� dB� ecU� Ydc� CbU(SXQAWU� DEB� SQbbiVBbgQbTc� QAT� BdXUb� CbU(SXQAWU� dQh�
QddbYRedUc�dB�BVVcUd� VedebU�dQhQR?U� YASB@U�Bb� dQhUc�@Qi�RU� ?Y@YdUT)�JXYc� ?Y@YdQdYBA� Yc�RQcUT� YA�CQbd�BA�dXU�
CbU(SXQAWU�UaeYdi�fQ?eU�BV�dXU�SBbCBbQdYBA'�gYdX�Q�?BgUb�UaeYdi�fQ?eU�bUce?dYAW�YA�Q�?BgUb�QAT�@BbU�cUfUbU�
?Y@YdQdYBA)�

EA� #eAU� ,0'� -�-.'� gU� UhCUbYUASUT� QA� BgAUbcXYC� SXQAWU� VBb� CebCBcUc� BV� IUSdYBA� .3-� BV� dXU� "AdUbAQ?�
HUfUAeU� 9BTU� BV� ,431'� Qc� Q@UATUT)� JXU� AUd� BCUbQdYAW� ?BccUc� QAT� YAdUbUcd� UhCUAcU� SQbbiBfUbc� YA�
UhYcdUASU�Qc�BV�dXU�TQdU�BV�dXU�BgAUbcXYC�SXQAWU�bU@QYA�QfQY?QR?U�dB�BVVcUd�VedebU�dQhQR?U�YASB@U�TebYAW�
dXU� SQbbiVBbgQbT� CUbYBTc� RQcUT� BA� ?Y@YdQdYBAc� eATUb� IUSdYBA� .3-)� MU� @Qi� UhCUbYUASU� QA� QTTYdYBAQ?�
oBgAUbcXYC�SXQAWUp�Qc�Q�bUce?d�BV�VedebU�SXQAWUc�YA�Beb�cdBS>�BgAUbcXYC�$YAS?eTYAW�dXU�Y@CQSd�BV�YcceQASU�
Bb� SBAfUbcYBA�BV� AUg�cXQbUc'� Bb� BdXUb� dbQAcQSdYBAc�Bb� UfUAdc� Y@CQSdYAW�Beb� cdBS>�BgAUbcXYC%'� cB@U�BV�
gXYSX� SXQAWUc�@Qi� ABd� RU�gYdXYA� Beb� SBAdbB?)� "V�gU� QbU� eAQR?U� dB� ecU�DEB� SQbbiVBbgQbTc� RUVBbU� dXUi�
UhCYbU� Bb� dXUi� RUSB@U� ceRZUSd� dB� ?Y@YdQdYBA'� Yd� SBe?T� XQfU� Q� @QdUbYQ?� QTfUbcU� UVVUSd� BA� Beb� RecYAUcc'�
VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc)

9L� @K� KAVK;OKTIK� SG=K;OGR� @KG4TKYYKY� OT� =NK� L>=>;K� U;� U=NK;@OYK� LGOR� =U� SGOT=GOT� GT� KLLKI=O?K�
YBY=KS�UL� OT=K;TGR� IUT=;UR�U?K;� LOTGTIOGR� ;KVU;=OTM�� =NOY�SGB� ;KY>R=� OT�SG=K;OGR�SOYY=G=KSKT=Y�UL�
U>;�IUTYURO-G=K-�LOTGTIOGR�Y=G=KSKT=Y�U;�LGOR>;K�=U�SKK=�U>;�VK;OU-OI�;KVU;=OTM�UHROMG=OUTY'

MU� QbU� bUaeYbUT� dB� CbBTeSU� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� YA� QSSBbTQASU�gYdX� dXU� bUaeYbU@UAdc� BV�
K)I)�  77F)� ;VVUSdYfU� YAdUbAQ?� SBAdbB?c� QbU� AUSUccQbi� VBb� ec� dB� CbBfYTU� bU?YQR?U� VYAQASYQ?� bUCBbdc� QAT�
CbUfUAd� VbQeT)� MU� QbU� bUaeYbUT� Ri� VUTUbQ?� cUSebYdYUc� ?Qgc� dB� TBSe@UAd� QAT� dUcd� Beb� YAdUbAQ?� SBAdbB?�
CbBSUTebUc�YA�BbTUb�dB�cQdYcVi�dXU�bUaeYbU@UAdc�BV�dXU�IQbRQAUc(Eh?Ui�7Sd�BV�-��-'�gXYSX�bUaeYbUc�QAAeQ?�
@QAQWU@UAd�QccUcc@UAdc�BV�dXU�UVVUSdYfUAUcc�BV�Beb�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW)�7c�Q�ABA(
QSSU?UbQdUT� VY?Ub� Qc� TUVYAUT� Ri� He?U� ,-R(-� BV� dXU� ;hSXQAWU� 7Sd'� Beb� YATUCUATUAd� bUWYcdUbUT� CeR?YS�
QSSBeAdYAW� VYb@�gY??� ABd� RU� bUaeYbUT� dB� YcceU� QA� QAAeQ?� bUCBbd� dXQd� QTTbUccUc� dXU� UVVUSdYfUAUcc� BV� dXU�
9B@CQAi�c�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�CebceQAd�dB�IUSdYBA�/�/$R%�BV�dXU�IQbRQAUc(Eh?Ui�7Sd�
BV�-��-�eAdY?�gU�QbU�AB�?BAWUb�Q�ABA(QSSU?UbQdUT�VY?Ub)
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MU�@Qi�ABd�RU�QR?U�dB�SBAS?eTU�BA�QA�BAWBYAW�RQcYc�dXQd�gU�XQfU�UVVUSdYfU�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�
bUCBbdYAW�YA�QSSBbTQASU�gYdX�QCC?YSQR?U�?Qg'�Bb�Beb�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�@Qi�ABd�
RU�QR?U� dB� YcceU�QA�eAaeQ?YVYUT�QddUcdQdYBA� bUCBbd� YV�gU� SBAS?eTU� dXQd� Beb� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?�
bUCBbdYAW� Yc� ABd� UVVUSdYfU)� MU� XQfU� VBeAT� @QdUbYQ?� gUQ>AUccUc� YA� Beb� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?�
bUCBbdYAW�YA�dXU�CQcd�QAT�SQAABd�QccebU�dXQd�YA�dXU�VedebU�gU�gY??�ABd�VYAT�QTTYdYBAQ?�@QdUbYQ?�gUQ>AUccUc)�
"V�gU�VQY?�dB�@QYAdQYA�UVVUSdYfU�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW'�Bb�Beb�YATUCUATUAd�bUWYcdUbUT�CeR?YS�
QSSBeAdYAW� VYb@� Yc�eAQR?U� dB�CbBfYTU�ec�gYdX�QA�eAaeQ?YVYUT�QddUcdQdYBA�bUCBbd�BA�Beb� YAdUbAQ?�SBAdbB?'�gU�
SBe?T� RU� bUaeYbUT� dB� dQ>U� SBcd?i� QAT� dY@U(SBAce@YAW� SBbbUSdYfU� @UQcebUc'� RU� bUaeYbUT� dB� bUcdQdU� dXU�
QVVUSdUT� XYcdBbYSQ?� VYAQASYQ?� cdQdU@UAdc'� RU� ceRZUSdUT� dB� YAfUcdYWQdYBAc� QAT*Bb� cQASdYBAc� Ri� VUTUbQ?� QAT�
cdQdU� cUSebYdYUc� bUWe?QdBbc'� QAT� RU� ceRZUSdUT� dB� SYfY?� ?QgceYdc� Ri� cUSebYdi� XB?TUbc)�7Ai� BV� dXU� VBbUWBYAW�
SBe?T�Q?cB�SQecU� YAfUcdBbc� dB� ?BcU�SBAVYTUASU� YA�Beb�bUCBbdUT� VYAQASYQ?� YAVBb@QdYBA�QAT� YA�ec�QAT�gBe?T�
?Y>U?i�bUce?d� YA�Q�TUS?YAU� YA�dXU�@Qb>Ud�CbYSU�BV�Beb�cdBS>�QAT�YA�Beb�QRY?Ydi� dB�bQYcU�QTTYdYBAQ?� VYAQASYAW�YV�
AUUTUT�YA�dXU�VedebU)

DUBWB�DQ;MCU=S�C[�Ac=QABTU?�[R�AaA�5[YY[=�EC[OW

!>;�Y=UI4�V;OIK�GT-�=;G-OTM�?UR>SK�SGB�HK�?URG=ORK��@NOIN�IU>R-�;KY>R=� OT� ;GVO-�GT-�Y>HY=GT=OGR�
RUYYKY�LU;�U>;�Y=UI4NUR-K;Y��@NU�SGB�RUYK�GRR�U;�VG;=�UL�=NKO;�OT?KY=SKT='

JXU� dbQTYAW�CbYSU�BV�Beb�SB@@BA�cdBS>� Yc�fB?QdY?U)�7A�QSdYfU'� ?YaeYT�QAT�BbTUb?i�@Qb>Ud� VBb�Beb�SB@@BA�
cdBS>�@Qi�ABd�RU�cecdQYAUT'�gXYSX�SBe?T�TUCbUcc�dXU�dbQTYAW�CbYSU�BV�Beb�SB@@BA�cdBS>�Bb�SQecU�Yd�dB�RU�
XYWX?i�fB?QdY?U�Bb�ceRZUSd� dB�gYTU�V?eSdeQdYBAc)�OBe�@Qi�ABd�RU�QR?U�dB�bUcU??�iBeb�cXQbUc�Qd�QA�QddbQSdYfU�
CbYSU�TeU�dB�Q�Ae@RUb�BV�VQSdBbc�ceSX�Qc�dXBcU�?YcdUT�YA�o"MWOW�"IPE;MRK�;S� YV�1YWMRIWW�ERH�8RHYW;V@p�QAT�
dXU�VB??BgYAW5

r bUce?dc�BV�BCUbQdYBAc�dXQd�fQbi�VbB@�dXU�UhCUSdQdYBAc�BV�cUSebYdYUc�QAQ?icdc�QAT�YAfUcdBbc6

r SXQAWUc�YA�UhCUSdQdYBAc�Qc�dB�Beb�VedebU�VYAQASYQ?�CUbVBb@QASU'�YAS?eTYAW�VYAQASYQ?�UcdY@QdUc�QAT�
YAfUcd@UAd� bUSB@@UATQdYBAc�Ri�cUSebYdYUc�QAQ?icdc�QAT� YAfUcdBbc�Bb�BdXUb�eAUhCUSdUT�QTfUbcU�
TUfU?BC@UAdc�YA�Beb�VYAQASYQ?�bUce?dc'�WeYTQASU�Bb�BdXUb�VBbgQbT(?BB>YAW�YAVBb@QdYBA'�Bb� YATecdbi'�
WUBWbQCXYSQ?�Bb�@Qb>Ud�cUSdBb�dbUATc6

r TUS?YAUc�YA�dXU�@Qb>Ud�CbYSUc�BV�cdBS>c�WUAUbQ??i6

r cdbQdUWYS�QSdYBAc�Ri�ec�Bb�Beb�SB@CUdYdBbc6

r QAABeASU@UAdc� Ri� ec� Bb� Beb� SB@CUdYdBbc� BV� cYWAYVYSQAd� SBAdbQSdc'� QSaeYcYdYBAc'� ZBYAd� fUAdebUc'�
BdXUb�cdbQdUWYS�bU?QdYBAcXYCc�Bb�SQCYdQ?�SB@@Yd@UAdc6

r QAi�cYWAYVYSQAd�SXQAWU�YA�Beb�@QAQWU@UAd6

r SXQAWUc�YA�WUAUbQ?�USBAB@YS'�CB?YdYSQ?�Bb�@Qb>Ud�SBATYdYBAc�Bb�dbUATc�YA�Beb�YATecdbi�Bb�@Qb>Udc6

r SXQAWUc� YA� RecYAUcc� Bb� bUWe?QdBbi� SBATYdYBAc'� YAS?eTYAW� AUg� ?Qgc� Bb� bUWe?QdYBAc� Bb� AUg�
YAdUbCbUdQdYBAc�BV�UhYcdYAW�?Qgc�Bb�bUWe?QdYBAc�QCC?YSQR?U�dB�Beb�RecYAUcc6

r VedebU�cQ?Uc�BV�Beb�SB@@BA�cdBS>�Bb�BdXUb�cUSebYdYUc6

r YAfUcdBb�CUbSUCdYBAc�Bb�dXU�YAfUcd@UAd�BCCBbdeAYdi�QccBSYQdUT�gYdX�Beb�SB@@BA�cdBS>�bU?QdYfU�dB�
BdXUb�YAfUcd@UAd�Q?dUbAQdYfUc6

r dXU� CeR?YS�c� bUcCBAcU� dB� CbUcc� bU?UQcUc� Bb� BdXUb� CeR?YS� QAABeASU@UAdc� Ri� ec� Bb� dXYbT(CQbdYUc'�
YAS?eTYAW
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r Beb�VY?YAWc�gYdX�dXU�I;96

r Beb� ?YaeYTYdi� CBcYdYBA� QAT� dXU� CBdUAdYQ?� bYc>c� bU?QdYAW� dB� bUVYAQASYAW'� Q?dUbAQdYfU� ?YaeYTYdi�
QbbQAWU@UAdc�Bb�SQCYdQ?�dbQAcQSdYBAc6

r VQY?ebU�dB�SB@C?i�gYdX�SBfUAQAdc�bU?QdUT�dB�Beb�TURd�QWbUU@UAd�Bb�Beb�IUbYUc�7�IUAYBb�FbUVUbbUT�
IdBS>6

r ?YdYWQdYBA�YAfB?fYAW�ec'�Beb�YATecdbi'�Bb�RBdX'�Bb�YAfUcdYWQdYBAc�Ri�bUWe?QdBbc�YAdB�Beb�BCUbQdYBAc�Bb�
dXBcU�BV�Beb�SB@CUdYdBbc6

r WeYTQASU'�YV�QAi'�dXQd�gU�CbBfYTU�dB�dXU�CeR?YS'�QAi�SXQAWUc�YA�dXYc�WeYTQASU�Bb�Beb�VQY?ebU�dB�@UUd�
dXYc�WeYTQASU6

r dXU�TUfU?BC@UAd�QAT�cecdQYAQRY?Ydi�BV�QA�QSdYfU�dbQTYAW�@Qb>Ud�VBb�Beb�cdBS>6

r QSdYBAc�Ri�YAcdYdedYBAQ?�Bb�QSdYfYcd�cdBS>XB?TUbc6

r SXQAWUc�YA�QSSBeAdYAW�cdQATQbTc'�CB?YSYUc'�WeYTU?YAUc'�YAdUbCbUdQdYBAc�Bb�CbYASYC?Uc6�QAT

r BdXUb� UfUAdc� Bb� VQSdBbc'� YAS?eTYAW� dXBcU� bUce?dYAW� VbB@�AQdebQ?� TYcQcdUbc'�gQb'� QSdc� BV� dUbbBbYc@'�
XUQ?dX�CQATU@YSc�Bb�bUcCBAcUc�dB�dXUcU�UfUAdc)

JXUcU�RbBQT�@Qb>Ud�QAT�YATecdbi�V?eSdeQdYBAc�@Qi�QTfUbcU?i�QVVUSd�dXU�@Qb>Ud�CbYSU�BV�Beb�SB@@BA�cdBS>'�
bUWQbT?Ucc�BV�Beb�QSdeQ?�BCUbQdYAW�CUbVBb@QASU)� "A�QTTYdYBA'�CbYSU�fB?QdY?Ydi�@Qi�RU�WbUQdUb� YV� dXU�CeR?YS�
V?BQd�QAT�dbQTYAW�fB?e@U�BV�Beb�SB@@BA�cdBS>�Yc�?Bg)

2KIG>YK� =NK;K� G;K� TU� I>;;KT=� VRGTY� =U� VGB� IGYN� -O?O-KT-Y� UT� U>;� IUSSUT� Y=UI4� LU;� =NK�
LU;KYKKGHRK� L>=>;K�� BU>� G;K� >TRO4KRB� =U� ;KIKO?K� GTB� ;K=>;T� UT� OT?KY=SKT=� >TRKYY� BU>� YKRR� BU>;�
IUSSUT�Y=UI4�LU;�G�V;OIK�M;KG=K;�=NGT�=NG=�@NOIN�BU>�VGO-�LU;�O='

MU�YAdUAT�dB�bUdQYA�VedebU�UQbAYAWc'�YV�QAi'�VBb�VedebU�BCUbQdYBAc'�UhCQAcYBA�QAT�TURd�bUCQi@UAd�QAT�dXUbU�
QbU�AB�SebbUAd�C?QAc�dB�CQi�QAi�SQcX�TYfYTUATc�VBb�dXU�VBbUcUUQR?U�VedebU)�JXU�TUS?QbQdYBA'�Q@BeAd�QAT�
CQi@UAd� BV� QAi� VedebU� TYfYTUATc� BA� cXQbUc� BV� Beb� SB@@BA� cdBS>� gY??� RU� Qd� dXU� cB?U� TYcSbUdYBA� BV� Beb�
8BQbT)� MU� XQfU� AB� TYbUSd� BCUbQdYBAc� QAT� AB� cYWAYVYSQAd� QccUdc� BdXUb� dXQA� Beb� BgAUbcXYC� BV� Beb�
ceRcYTYQbYUc� VbB@�gXB@�gU�gY??�TUCUAT�BA� VBb�TYcdbYRedYBAc'�QAT�gXBcU�QRY?Ydi� dB�CQi�TYfYTUATc�@Qi�RU�
?Y@YdUT�Ri�SBfUAQAdc�BV�Beb�SebbUAd�QAT�QAi�VedebU�YATURdUTAUcc�gU�Bb�Beb�ceRcYTYQbYUc�YASeb)�7c�Q�bUce?d'�
iBe�QbU�eA?Y>U?i�dB�bUSUYfU�QAi�bUdebA�BA�QA�YAfUcd@UAd�YA�Beb�SB@@BA�cdBS>�eA?Ucc�iBe�cU??�Beb�SB@@BA�
cdBS>�VBb�Q�CbYSU�WbUQdUb�dXQA�dXQd�gXYSX�iBe�CQYT�VBb�Yd)

9L�YKI>;O=OKY�GTGRBY=Y�-U�TU=�V>HROYN�;KYKG;IN�U;�;KVU;=Y�GHU>=�U>;�H>YOTKYY�U;�OL�=NKB�-U@TM;G-K�
U>;�Y=UI4�U;�U>;�YKI=U;��U>;�Y=UI4�V;OIK�GT-�=;G-OTM�?UR>SK�IU>R-�-KIROTK'

JXU� dbQTYAW�@Qb>Ud� VBb� Beb� SB@@BA�cdBS>�gY??� bU?i� YA� CQbd� BA� dXU� bUcUQbSX�QAT� bUCBbdc� dXQd� YATecdbi�Bb�
VYAQASYQ?�QAQ?icdc�CeR?YcX�QRBed�ec�Bb�Beb�RecYAUcc)�MU�gY??�ABd�SBAdbB?�dXUcU�QAQ?icdc)�"A�QTTYdYBA'�cB@U�
VYAQASYQ?�QAQ?icdc�@Qi�XQfU�?Y@YdUT�UhCUbdYcU�gYdX�Beb�@BTU?�QAT�BCUbQdYBAc)��ebdXUb@BbU'�YV�BAU�Bb�@BbU�
BV�dXU�QAQ?icdc�gXB�TB�SBfUb�ec�TBgAWbQTU�Beb�cdBS>�Bb�YATecdbi'�Bb�dXU�cdBS>�BV�QAi�BV�Beb�SB@CUdYdBbc'�
Bb�CeR?YcX�YAQSSebQdU�Bb�eAVQfBbQR?U�bUcUQbSX�QRBed�Beb�RecYAUcc'�dXU�CbYSU�BV�Beb�cdBS>�SBe?T�TUS?YAU)�"V�
BAU�Bb�@BbU�BV�dXUcU�QAQ?icdc�SUQcUc�SBfUbQWU�BV�ec�Bb�VQY?c�dB�CeR?YcX�bUCBbdc�BA�ec�bUWe?Qb?i'�gU�SBe?T�
?BcU�fYcYRY?Ydi�YA�dXU�@Qb>Ud'�gXYSX�YA�debA�SBe?T�SQecU�Beb�cdBS>�CbYSU�Bb�dbQTYAW�fB?e@U�dB�TUS?YAU)

JQR?U�BV�9BAdUAdc

/-



EK� G;K� G� YSGRRK;� ;KVU;=OTM� IUSVGTB� GT-� G� TUT&GIIKRK;G=K-� LORK;�� GT-� =NK� ;K->IK-� -OYIRUY>;K�
;KW>O;KSKT=Y�G?GORGHRK�=U�>Y�SGB�SG4K�U>;�IUSSUT�Y=UI4�RKYY�G==;GI=O?K�=U�OT?KY=U;Y'

KATUb�dXU�I;9�be?Uc'�c@Q??Ub�bUCBbdYAW�SB@CQAYUc�$oIH9cp%�@Qi�SXBBcU�dB�SB@C?i�gYdX�cSQ?UT�VYAQASYQ?�
QAT� ABA(VYAQASYQ?� TYcS?BcebU� bUaeYbU@UAdc� YA� dXUYb� QAAeQ?� QAT� aeQbdUb?i� bUCBbdc� QAT� bUWYcdbQdYBA�
cdQdU@UAdc� bU?QdYfU� dB� ABA(IH9c)� "A� QTTYdYBA'� SB@CQAYUc� dXQd� QbU� ABd� oQSSU?UbQdUT� VY?Ubcp� SQA� dQ>U�
QTfQAdQWU� BV� QTTYdYBAQ?� bUWe?QdBbi� bU?YUV)� MXUdXUb� Q� SB@CQAi� Yc� QA� QSSU?UbQdUT� VY?Ub� Bb� Q� IH9� Yc�
TUdUb@YAUT�BA�QA�QAAeQ?�RQcYc)�7c�?BAW�Qc�gU�aeQ?YVi�Qc�Q�ABA(QSSU?UbQdUT�VY?Ub�QAT*Bb�Q�IH9'�gU�gY??�RU�
CUb@YddUT� dB�QAT�gU� YAdUAT�dB�bU?i�BA�cB@U�Bb�Q??�BV� dXU�QSSB@@BTQdYBAc�QfQY?QR?U� dB�ceSX�SB@CQAYUc)�
JXUcU�QSSB@@BTQdYBAc�YAS?eTU'�Red�QbU�ABd�?Y@YdUT�dB5

r DBd� RUYAW� bUaeYbUT� dB� CbBfYTU� QA� QeTYdBbnc� QddUcdQdYBA� BV�@QAQWU@UAdnc� QccUcc@UAd� BV� YAdUbAQ?�
SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�bUaeYbUT�Ri�IUSdYBA�/�/$R%�BV�dXU�IQbRQAUc(Eh?Ui�7Sd6

r HUTeSUT� VYAQASYQ?� TYcS?BcebU� BR?YWQdYBAc'� YAS?eTYAW� dXQd� IH9c� AUUT� BA?i� CbBfYTU� dgB� iUQbc� BV�
VYAQASYQ?�cdQdU@UAdc�bQdXUb�dXQA�dXbUU�iUQbc6

r HUTeSUT� ABA(VYAQASYQ?� TYcS?BcebU� BR?YWQdYBAc'� YAS?eTYAW� bUWQbTYAW� dXU� TUcSbYCdYBA� BV� dXUYb�
RecYAUcc'�@QAQWU@UAdnc�TYcSeccYBA�QAT�QAQ?icYc�BV�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc'�
@Qb>Ud� bYc>'� UhUSedYfU� SB@CUAcQdYBA'� dbQAcQSdYBAc� gYdX� bU?QdUT� CUbcBAc'� QAT� SBbCBbQdU�
WBfUbAQASU6�QAT

r BQdUb�TUQT?YAUc�VBb�dXU�VY?YAW�BV�QAAeQ?�QAT�aeQbdUb?i�bUCBbdc�SB@CQbUT�dB�QSSU?UbQdUT�VY?Ubc)

MU�gY??�SBAdYAeU�dB�aeQ?YVi�Qc�Q�IH9�QAT�ABA(QSSU?UbQdUT�VY?Ub� VBb�cB� ?BAW�Qc�$Q%�Beb�CeR?YS� V?BQd� Yc� ?Ucc�
dXQA� 20�@Y??YBA�Qc�BV�dXU�?Qcd�TQi�BV�Beb�@Bcd�bUSUAd?i�SB@C?UdUT�cUSBAT�VYcSQ?�aeQbdUb�Bb�$R%�Beb�CeR?YS�
V?BQd�Yc� 20�@Y??YBA�Bb�@BbU�Red�?Ucc�dXQA� 2���@Y??YBA�QAT�gU�bUCBbdUT�QAAeQ?�bUfUAeUc�BV�?Ucc�dXQA� ,���
@Y??YBA�VBb�Beb�@Bcd�bUSUAd?i�SB@C?UdUT�VYcSQ?�iUQb)

MU�@Qi� SXBBcU� dB� dQ>U�QTfQAdQWU�BV� cB@U'� Red� ABd� Q??'� BV� dXU� QfQY?QR?U� QSSB@@BTQdYBAc)�MU� SQAABd�
CbUTYSd�gXUdXUb�YAfUcdBbc�gY??�VYAT�Beb�SB@@BA�cdBS>�?Ucc�QddbQSdYfU�YV�gU�bU?i�BA�dXUcU�QSSB@@BTQdYBAc�
Bb� YV� dXUcU� QSSB@@BTQdYBAc� gY??� @Q>U� Yd� @BbU� SXQ??UAWYAW� VBb� YAfUcdBbc� dB� QAQ?ijU� Beb� bUce?dc� BV�
BCUbQdYBAc�QAT� VYAQASYQ?�CbBcCUSdc)� "V�cB@U� YAfUcdBbc� VYAT�Beb�SB@@BA�cdBS>� ?Ucc�QddbQSdYfU�Qc�Q� bUce?d'�
dXUbU�@Qi�RU�Q�?Ucc�QSdYfU�dbQTYAW�@Qb>Ud�VBb�Beb�SB@@BA�cdBS>�QAT�dXU�CbYSU�BV�Beb�SB@@BA�cdBS>�@Qi�
RU�@BbU�fB?QdY?U)

6>=>;K� OYY>GTIKY� U;� YGRKY�� U;� =NK� VK;IKV=OUT� UL� L>=>;K� OYY>GTIKY� U;� YGRKY�� HB� >Y� U;� U>;�
Y=UI4NUR-K;Y� UL� IUSSUT� Y=UI4� U;� U=NK;� ?U=OTM� YKI>;O=OKY� U;� YKI>;O=OKY� IUT?K;=OHRK� OT=U� U;�
KAINGTMKGHRK� LU;�U>;� IUSSUT�Y=UI4� OT� =NK�V>HROI�SG;4K=�U;�U=NK;@OYK� IU>R-� IG>YK� =NK�SG;4K=�
V;OIK�LU;�U>;�IUSSUT�Y=UI4�=U�-KIROTK'

JXU�YcceQASU�Bb�cQ?U�BV�cXQbUc�BV�SB@@BA�cdBS>�Bb�BdXUb�fBdYAW�cUSebYdYUc�Bb�cUSebYdYUc�SBAfUbdYR?U�YAdB�Bb�
UhSXQAWUQR?U�VBb�cXQbUc�BV�SB@@BA�cdBS>�YA�dXU�CeR?YS�@Qb>Ud�Bb�BdXUbgYcU'�Bb�dXU�CUbSUCdYBA�dXQd�ceSX�
YcceQASUc�Bb�cQ?Uc�SBe?T�BSSeb'�SBe?T�XQb@�dXU�CbUfQY?YAW�@Qb>Ud�CbYSU�BV�cXQbUc�BV�SB@@BA�cdBS>)�JXUcU�
YcceQASUc�Bb�cQ?Uc'�Bb� dXU�CBccYRY?Ydi� dXQd� dXUcU� YcceQASUc�Bb�cQ?Uc�@Qi�BSSeb'�Q?cB�@YWXd�@Q>U� Yd�@BbU�
TYVVYSe?d� VBb� ec� dB� cU??� UaeYdi� cUSebYdYUc� YA� dXU� VedebU� Qd� Q� dY@U� QAT� Qd� Q� CbYSU� dXQd� dXU�9B@CQAi� TUU@c�
QCCbBCbYQdU)

JQR?U�BV�9BAdUAdc

/.



JXU�SB@@BA�cdBS>�bUcUbfUT�VBb�VedebU�YcceQASU�eATUb�Beb�UaeYdi�YASUAdYfU�C?QAc�gY??�RUSB@U�U?YWYR?U�VBb�
cQ?U� YA�dXU�CeR?YS�@Qb>Ud�BASU�dXBcU�cXQbUc�QbU� YcceUT'�ceRZUSd�dB�CbBfYcYBAc�bU?QdYAW�dB�fQbYBec�fUcdYAW�
QWbUU@UAdc'� ?BS>(eC� QWbUU@UAdc� QAT'� YA� cB@U� SQcUc'� ?Y@YdQdYBAc� BA� fB?e@U� QAT� @QAAUb� BV� cQ?U�
QCC?YSQR?U� dB� QVVY?YQdUc� eATUb�He?U� ,//)�7c� BV�:USU@RUb� .,'� -�-.'� dXU� QWWbUWQdU� Ae@RUb� BV� cXQbUc� BV�
SB@@BA� cdBS>� bUcUbfUT� VBb� VedebU� YcceQASU� eATUb� Beb� UaeYdi� YASUAdYfU� C?QAc� Yc� �)-� @Y??YBA)� JXU�
SB@CUAcQdYBA� SB@@YddUU� BV� Beb� 8BQbT�@Qi� TUdUb@YAU� dXU� UhQSd� Ae@RUb� BV� cXQbUc� dB� RU� bUcUbfUT� VBb�
VedebU� YcceQASU� eATUb� Beb� UaeYdi� YASUAdYfU� C?QAc'� ceRZUSd� dB� cXQbUXB?TUb� QCCbBfQ?)� MU� XQfU� VY?UT� Q�
bUWYcdbQdYBA�cdQdU@UAd�BA��Bb@�I(3�eATUb�dXU�IUSebYdYUc�7Sd�dB�bUWYcdUb�cXQbUc�BV�SB@@BA�cdBS>�YcceQR?U�
CebceQAd� dB�Beb�UaeYdi� YASUAdYfU�C?QAc�QAT'�QSSBbTYAW?i'� ceSX�cXQbUc�QbU�QfQY?QR?U� VBb� cQ?U� YA� dXU�BCUA�
@Qb>Ud)

"A�dXU�VedebU'�gU�@Qi�Q?cB�YcceU�Beb�cUSebYdYUc�YA�SBAAUSdYBA�gYdX�YAfUcd@UAdc�Bb�QSaeYcYdYBAc)�JXU�Q@BeAd�
BV� cXQbUc� BV� SB@@BA� cdBS>� YcceUT� YA� SBAAUSdYBA� gYdX� QA� YAfUcd@UAd� Bb� QSaeYcYdYBA� SBe?T� SBAcdYdedU� Q�
@QdUbYQ?�CBbdYBA�BV�Beb�dXUA(BedcdQATYAW�cXQbUc�BV�SB@@BA�cdBS>)�7Ai�YcceQASU�BV�QTTYdYBAQ?�cUSebYdYUc�YA�
SBAAUSdYBA�gYdX�YAfUcd@UAdc�Bb�QSaeYcYdYBAc�@Qi�bUce?d�YA�QTTYdYBAQ?�TY?edYBA�dB�7J"nc�cdBS>XB?TUbc)

BNK� �;�  U=KY� G;K� IUT?K;=OHRK� OT=U� IUSSUT� Y=UI4�� GT-� =NK� IUT?K;YOUT� UL� U>;� �;�  U=KY� OT=U�
IUSSUT� Y=UI4� @U>R-� -OR>=K� =NK� U@TK;YNOV� OT=K;KY=� UL� U>;� KAOY=OTM� Y=UI4NUR-K;Y� GT-� SGB�
G-?K;YKRB�GLLKI=�U>;�Y=UI4�V;OIK'

FebceQAd�dB�dXU�dUb@c�BV�dXU�IUSBAT�BYUA�DBdU�FebSXQcU�7WbUU@UAd'�XB?TUbc�BV�dXU�-B�DBdUc�@Qi�SBAfUbd�
dXUYb�-B�DBdUc� YAdB�SB@@BA�cdBS>�Qd� dXUYb�BCdYBA)�7TTYdYBAQ??i'�BA�Bb�QVdUb�#eAU�,0'�-�-0�QAT�ceRZUSd� dB�
SUbdQYA�SBATYdYBAc'�dXU�9B@CQAi�@Qi'�Qd�Ydc�BCdYBA'�U?USd�dB�SBAfUbd�$Q�o�BbSUT�9BAfUbcYBAp%�Q�CBbdYBA�BV�
dXU�BedcdQATYAW�-B�DBdUc�YAdB�dXU�Ae@RUb�BV�cXQbUc�BV�SB@@BA�cdBS>�RQcUT�BA�dXU�9BAfUbcYBA�FbYSU�dXUA�
YA� UVVUSd)� 7Ai� YcceQASU� Ri� ec� BV� Beb� SB@@BA� cdBS>� eCBA� SBAfUbcYBA� BV� Beb� -B� DBdUc� gY??� TY?edU� dXU�
BgAUbcXYC�YAdUbUcd�BV�Beb�UhYcdYAW�cdBS>XB?TUbc�QAT�SBe?T�XQfU�Q�TY?edYfU�UVVUSd�BA�Beb�UQbAYAWc�CUb�cXQbU)�
�ebdXUb@BbU'� QAi� cQ?Uc� YA� dXU� CeR?YS�@Qb>Ud� BV� Beb� SB@@BA� cdBS>� YcceQR?U� eCBA� SBAfUbcYBA� BV� dXU� -B�
DBdUc�SBe?T�QTfUbcU?i�QVVUSd�CbUfQY?YAW�@Qb>Ud�CbYSUc�BV�Beb�SB@@BA�cdBS>)

BNK�AK;OKY�2�";KLK;;K-�A=UI4�Y=GVRK-� =U� =NK��;� U=KY�V;U?O-K�?U=OTM�;OMN=Y�@NOIN�@ORR�-OR>=K� =NK�
?U=OTM�OT=K;KY=Y�UL�U>;�KAOY=OTM�Y=UI4NUR-K;Y'

FebceQAd� dB� dXU� dUb@c� BV� dXU� IUSBAT� BYUA� DBdU� FebSXQcU� 7WbUU@UAd'� dXU� IUbYUc� 8� FbUVUbbUT� IdBS>�
bUCbUcUAd�fBdYAW� bYWXdc�BA?i'�gYdX� dXU�Ae@RUb�BV�fBdUc�RUYAW�UaeQ?� dB� dXU�Ae@RUb�BV�cXQbUc�BV�SB@@BA�
cdBS>� dXQd� UQSX� cXQbU�BV�IUbYUc�8�FbUVUbbUT�IdBS>� Yc� Qcce@UT� SBAfUbdYR?U� VBb� Qd� Q� SBAfUbcYBA�CbYSU� BV�
 ,-)32�CUb�cXQbU�$dXU��LBdYAW�HYWXdc�9BAfUbcYBA�FbYSU�%)�7c�Q�bUce?d'�dXU�fBdYAW�bYWXdc�QccBSYQdUT�gYdX�dXU�
IUbYUc�8�FbUVUbbUT�IdBS>�gY??�TY?edU�dXU�fBdYAW�YAdUbUcdc�BV�Beb�UhYcdYAW�cdBS>XB?TUbc'�VBb�Qc�?BAW�Qc�ceSX�
cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>�bU@QYA�BedcdQATYAW)

9L� @K� G;K� >TGHRK� =U� SGOT=GOT� IUSVROGTIK� @O=N�  FA�� ROY=OTM� Y=GT-G;-Y�� U>;� YKI>;O=OKY� SGB� HK�
-KROY=K-��@NOIN�IU>R-�TKMG=O?KRB�OSVGI=�=NK�V;OIK�UL�U>;�YKI>;O=OKY�GT-�BU>;�GHORO=B�=U�YKRR�=NKS'

"A� BbTUb� dB�@QYAdQYA� Beb� ?YcdYAW� BA� dXU�DOI;'�gU� QbU� bUaeYbUT� dB� SB@C?i� gYdX� SUbdQYA� be?Uc� QAT� ?YcdYAW�
cdQATQbTc�BV� dXU�DOI;'� YAS?eTYAW� dXBcU� bUWQbTYAW�@YAY@e@�cdBS>XB?TUbc��UaeYdi'�@YAY@e@�cXQbU�CbYSU'�
@YAY@e@�@Qb>Ud�fQ?eU�BV�CeR?YS?i�XU?T�cXQbUc�QAT�fQbYBec�QTTYdYBAQ?�bUaeYbU@UAdc)�JXU�DOI;�CbUfYBec?i�
ABdYVYUT� dXU� 9B@CQAi� dXQd'� TeU� dB� dXU� QfUbQWU� S?BcYAW� CbYSU� BV� dXU� 9B@CQAi�c� SB@@BA� cdBS>'� Yd� gQc�
RU?Bg� dXU� dbQTYAW�CbYSU�SbYdUbYQ�BV� dXU�DOI;)�JXU�ABdYSU�XQT�AB� Y@@UTYQdU� Y@CQSd�BA� dXU� ?YcdYAW�BV� dXU�
9B@CQAi�c� SB@@BA� cdBS>� BA� dXU�DOI;'� ceRZUSd� dB� dXU�9B@CQAi�c� SB@C?YQASU�gYdX� dXU�DOI;�c� BdXUb�
SBAdYAeUT� ?YcdYAW� bUaeYbU@UAdc)�JXU�9B@CQAi�ceR@YddUT�Q�C?QA�BV� SB@C?YQASU� dB� dXU�DOI;�QTTbUccYAW�
XBg�gU�YAdUATUT�dB�bUWQYA�SB@C?YQASU)

JQR?U�BV�9BAdUAdc
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"A� SBAAUSdYBA�gYdX� bUWQYAYAW� SB@C?YQASU'� BA� #eAU� ,/'� -�-.'� dXU�9B@CQAi� UVVUSdUT� dXU�HUfUbcU�IdBS>�
IC?Yd)� JXU� HUfUbcU� IdBS>� IC?Yd� gQc� QCCbBfUT� Ri� dXU� 9B@CQAinc� cdBS>XB?TUbc� Qd� dXU� 9B@CQAinc� -�-.�
7AAeQ?�CUUdYAW�BV�IdBS>XB?TUbc�XU?T�BA�#eAU�,.'�-�-.'�QAT�dXU�VYAQ?�bUfUbcU�cC?Yd�bQdYB�gQc�ceRcUaeUAd?i�
QCCbBfUT� Ri� dXU� 9B@CQAinc� RBQbT� BV� TYbUSdBbc� BA� #eAU� ,/'� -�-.)� JXU� 9B@CQAi�c� SB@@BA� cdBS>�
SB@@UASUT� dbQTYAW�BA�Q� bUfUbcU� cC?Yd(QTZecdUT�RQcYc� BA� #eAU�,0'� -�-.)�EA�7eWecd� ,'� -�-.'�gU�gUbU�
ABdYVYUT�Ri� dXU�DOI;�dXQd� dXU�SQ?Se?QdYBA�BV� dXU�9B@CQAi�c�QfUbQWU�cdBS>�CbYSU� VBb� dXU�.�� dbQTYAW�TQic�
UATUT�#e?i�.,'�-�-.'�YATYSQdUT�dXQd�dXU�9B@CQAi�c�QfUbQWU�cdBS>�CbYSU�gQc�QRBfU�dXU�DOI;�c�@YAY@e@�
bUaeYbU@UAd� BV�  ,)� JXU� 9B@CQAi� Yc� AB� ?BAWUb� SBAcYTUbUT� RU?Bg� dXU� @YAY@e@� cXQbU� CbYSU� SBAdYAeUT�
?YcdYAW�SbYdUbYBA)�JXU�HUfUbcU�IdBS>�IC?Yd�@Qi�QTfUbcU?i�QVVUSd�dXU�?YaeYTYdi�BV� dXU�cXQbUc�BV�Beb�SB@@BA�
cdBS>�WYfUA�dXU�bUTeSUT�Ae@RUb�BV�cXQbUc�BedcdQATYAW�VB??BgYAW�dXU�bUfUbcU�cC?Yd'�UcCUSYQ??i�YV�dXU�bUfUbcU�
cC?Yd(QTZecdUT�@Qb>Ud�CbYSU�BV�Beb�SB@@BA�cdBS>�TBUc�ABd�WUAUbQdU�WbUQdUb�YAfUcdBb�YAdUbUcd)��ebdXUb@BbU'�
dXUbU� SQA�RU�AB�QccebQASU� dXQd� ceSX� bUfUbcU� cC?Yd�gY??� SBAdYAeU� dB�RU� ceVVYSYUAd� dB� cQdYcVi� dXU�@YAY@e@�
cXQbU�CbYSU�bUaeYbU@UAd)

EA� #eAU� -3'� -�-.'� dXU� DOI;� ABdYVYUT� dXU� 9B@CQAi� dXQd'� TeU� dB� dXU� 9B@CQAi�c� QfUbQWU� @Qb>Ud�
SQCYdQ?YjQdYBA'�Yd�gQc�RU?Bg�dXU�@YAY@e@�@Qb>Ud�SQCYdQ?YjQdYBA�SbYdUbYQ�BV�dXU�UhSXQAWU)�JXU�ABdYSU�XQT�AB�
Y@@UTYQdU�Y@CQSd�BA�dXU�?YcdYAW�BV�dXU�9B@CQAi�c�SB@@BA�cdBS>�BA�dXU�DOI;'�ceRZUSd�dB�dXU�9B@CQAi�c�
SB@C?YQASU�gYdX� dXU�DOI;�c�BdXUb� SBAdYAeUT� ?YcdYAW� bUaeYbU@UAdc)� "A�QSSBbTQASU�gYdX�QCC?YSQR?U�DOI;�
CbBSUTebUc'�dXU�9B@CQAi�ceR@YddUT�Q�C?QA�BV�SB@C?YQASU�$dXU��F?QA�%�QTfYcYAW�dXU�DOI;�BV�dXU�TUVYAYdYfU�
QSdYBA$c%� dXU� 9B@CQAi� XQc� dQ>UA'� Bb� Yc� dQ>YAW'� dXQd� gBe?T� RbYAW� Yd� YAdB� SB@C?YQASU� gYdX� dXU� SBAdYAeUT�
?YcdYAW�cdQATQbTc�gYdXYA�dXU�,3�@BAdXc�BV�bUSUYCd�BV�dXU�ABdYSU)�JXU�DOI;�bUfYUgUT�QAT�QSSUCdUT�dXU�F?QA�
Qc�Q�bUQcBAQR?U�TU@BAcdbQdYBA�BV�QA�QRY?Ydi�dB�SBAVBb@�dB�dXU�bU?UfQAd�cdQATQbTc�YA�dXU�,3(@BAdX�CUbYBT)�
JXU�9B@CQAinc�SB@@BA�cdBS>�gY??� SBAdYAeU� dB�RU� ?YcdUT�QAT� dbQTUT�BA� dXU�DOI;�TebYAW� dXU�,3(@BAdX�
CUbYBT'�ceRZUSd�dB�dXU�9B@CQAinc�SB@C?YQASU�gYdX�dXU�BdXUb�SBAdYAeUT�?YcdYAW�cdQATQbTc�BV�dXU�DOI;�QAT�
SBAdYAeUT�CUbYBTYS�bUfYUg�Ri�dXU�DOI;�BV�dXU�9B@CQAinc�CbBWbUcc�gYdX�bUcCUSd�dB�Ydc�F?QA)�JXUbU�SQA�RU�
AB�QccebQASU�dXQd�dXU�9B@CQAi�gY??�RU�QR?U�dB�@UUd�Ydc�WBQ?c�cUd�VBbdX�YA�dXU�F?QA)

"V�gU�QbU�eAQR?U�dB�cQdYcVi�dXU�DOI;�be?Uc�QAT�?YcdYAW�cdQATQbTc'�Bb�QbU�eAQR?U�dB�@Q>U�CbBWbUcc�BA�Beb�
F?QA'�Beb�cUSebYdYUc�SBe?T�RU�ceRZUSd�dB�TU?YcdYAW)

"V�dXU�DOI;�gUbU�dB�TU?Ycd�Beb�cUSebYdYUc�VbB@�dbQTYAW'�gU�SBe?T�VQSU�cYWAYVYSQAd�SBAcUaeUASUc'�YAS?eTYAW'�
Red�ABd�?Y@YdUT�dB'�dXU�VB??BgYAW5

r Q�?Y@YdUT�QfQY?QRY?Ydi�VBb�@Qb>Ud�aeBdQdYBAc�VBb�Beb�cUSebYdYUc6

r bUTeSUT�?YaeYTYdi�gYdX�bUcCUSd�dB�Beb�cUSebYdYUc6

r Q�TUdUb@YAQdYBA� dXQd�Beb�SB@@BA�cdBS>� Yc�Q��CUAAi�cdBS>'��gXYSX�gY??� bUaeYbU�RbB>Ubc� dbQTYAW� YA�
Beb� SB@@BA� cdBS>� dB� QTXUbU� dB�@BbU� cdbYAWUAd� be?Uc� QAT� CBccYR?i� bUce?d� YA� Q� bUTeSUT� ?UfU?� BV�
dbQTYAW�QSdYfYdi�YA�dXU�cUSBATQbi�dbQTYAW�@Qb>Ud�VBb�Beb�SB@@BA�cdBS>6

r ?Y@YdUT�Q@BeAd�BV�AUgc�QAT�QAQ?icd�SBfUbQWU6�QAT

r Q�TUSbUQcUT�QRY?Ydi�dB�YcceU�QTTYdYBAQ?�cUSebYdYUc�Bb�BRdQYA�QTTYdYBAQ?�VYAQASYAW�YA�dXU�VedebU)

1T=O&=G4KU?K;� V;U?OYOUTY� OT� U>;� U;MGTOCG=OUTGR� -UI>SKT=Y� IU>R-� -KRGB� U;� V;K?KT=� G� INGTMK� UL�
IUT=;UR'

9UbdQYA�CbBfYcYBAc�BV�Beb�JXYbT�7@UATUT�QAT�HUcdQdUT�9UbdYVYSQdU�BV�"ASBbCBbQdYBA'�Qc�Q@UATUT'�QAT�Beb�
7@UATUT� QAT� HUcdQdUT� 8i?Qgc� @Qi� XQfU� QA� QAdY(dQ>UBfUb� UVVUSd� QAT� @Qi� TU?Qi'� TUVUb� Bb� CbUfUAd� Q�
@UbWUb'� QSaeYcYdYBA'� dUATUb� BVVUb'� dQ>UBfUb� QddU@Cd� Bb� BdXUb� SXQAWU� BV� SBAdbB?� dbQAcQSdYBA� TUU@UT�
eATUcYbQR?U�Ri�Beb�8BQbT�dXQd�Q�cdBS>XB?TUb�@YWXd�SBAcYTUb� YA� Ydc�RUcd� YAdUbUcd'� YAS?eTYAW�dXBcU�QddU@Cdc�
dXQd�@YWXd�bUce?d�YA�Q�CbU@Ye@�BfUb�dXU�@Qb>Ud�CbYSU�VBb�dXU�cXQbUc�XU?T�Ri�Beb�cdBS>XB?TUbc)
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JXUcU�CbBfYcYBAc�CbBfYTU�VBb'�Q@BAW�BdXUb�dXYAWc5

r dXUbU�Yc�AB�Se@e?QdYfU�fBdYAW�gYdX�bUcCUSd�dB�dXU�U?USdYBA�BV�Beb�8BQbT6

r dXU�QRY?Ydi�BV�Beb�8BQbT�dB�YcceU�BAU�Bb�@BbU�cUbYUc�BV�CbUVUbbUT�cdBS>6

r QTfQASU� ABdYSU� VBb� AB@YAQdYBAc� BV� TYbUSdBbc� Ri� cdBS>XB?TUbc� QAT� VBb� cdBS>XB?TUbc� dB� YAS?eTU�
@QddUbc�dB�RU�SBAcYTUbUT�Qd�Beb�QAAeQ?�@UUdYAWc6

r SUbdQYA�?Y@YdQdYBAc�BA�SBAfUAYAW�cCUSYQ?�cdBS>XB?TUb�@UUdYAWc6

r ?Y@YdYAW�dXU�QRY?Ydi�BV�cdBS>XB?TUbc�dB�QSd�Ri�gbYddUA�SBAcUAd6

r dXU�QRY?Ydi�BV�Beb�8BQbT�dB�VY??�Q�fQSQASi�SbUQdUT�Ri�dXU�UhCQAcYBA�BV�Beb�8BQbT�Bb�dXU�bUcYWAQdYBA'�
TUQdX�Bb�bU@BfQ?�BV�Q�TYbUSdBb�YA�SUbdQYA�SYbSe@cdQASUc6

r CbBfYTYAW�dXQd�Beb�8BQbT�Yc�UhCbUcc?i�QedXBbYjUT�dB�QTBCd'�Q@UAT'�Q?dUb�Bb�bUCUQ?�Beb�Ri?Qgc6

r dXU�bU@BfQ?�BV�TYbUSdBbc�BA?i�VBb�SQecU6�QAT

r dXQd� SUbdQYA� CbBfYcYBAc� @Qi� RU� Q@UATUT� BA?i� Ri� dXU� QVVYb@QdYfU� fBdU� BV� Qd� ?UQcd� 10�� $VBb�
Q@UAT@UAdc� dB� dXU� YATU@AYVYSQdYBA� CbBfYcYBAc%� Bb� 11)2�� $VBb� Q@UAT@UAdc� dB� dXU� CbBfYcYBAc�
bU?QdYAW�dB�dXU�RBQbT�BV�TYbUSdBbc%�BV�dXU�cXQbUc�BV�Beb�SB@@BA�cdBS>�UAdYd?UT�dB�fBdU�WUAUbQ??i�YA�
dXU�U?USdYBA�BV�Beb�TYbUSdBbc)

JXUcU�QAdY(dQ>UBfUb�CbBfYcYBAc�SBe?T�@Q>U�Yd�@BbU�TYVVYSe?d�VBb�Q�dXYbT(CQbdi�dB�QSaeYbU�ec'�UfUA�YV�dXU�dXYbT(
CQbdinc�BVVUb�@Qi�RU�SBAcYTUbUT�RUAUVYSYQ?�Ri�@QAi�BV�Beb�cdBS>XB?TUbc)�7c�Q�bUce?d'�Beb�cdBS>XB?TUbc�@Qi�
RU� ?Y@YdUT� YA� dXUYb� QRY?Ydi� dB� BRdQYA� Q� CbU@Ye@� VBb� dXUYb� cXQbUc)�JXUcU�CbBfYcYBAc� SBe?T� Q?cB� TYcSBebQWU�
CbBhi�SBAdUcdc�QAT�@Q>U�Yd�@BbU�TYVVYSe?d�VBb�iBe�QAT�BdXUb�cdBS>XB?TUbc�dB�U?USd�TYbUSdBbc�BV�iBeb�SXBBcYAW�
QAT�dB�SQecU�ec�dB�dQ>U�BdXUb�SBbCBbQdU�QSdYBAc�iBe�TUcYbU)�"A�QTTYdYBA'�RUSQecU�gU�QbU�YASBbCBbQdUT�YA�
:U?QgQbU'�gU�QbU�WBfUbAUT�Ri�dXU�CbBfYcYBAc�BV�IUSdYBA�-�.�BV� dXU�:U?QgQbU� UAUbQ?�9BbCBbQdYBA�BQg�
$o: 9Bp%'�gXYSX� WUAUbQ??i� CbBXYRYdc� Q�:U?QgQbU� SBbCBbQdYBA� VbB@�UAWQWYAW� YA� QAi� BV� Q� RbBQT� bQAWU� BV�
RecYAUcc�SB@RYAQdYBAc�gYdX�QAi�oYAdUbUcdUTp�cdBS>XB?TUb�VBb�Q�CUbYBT�BV�dXbUU�iUQbc�VB??BgYAW�dXU�TQdU�BA�
gXYSX�dXU�cdBS>XB?TUb�RUSQ@U�QA�oYAdUbUcdUTp�cdBS>XB?TUb)
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!>;�1SKT-K-�GT-�#KY=G=K-�2BRG@Y�-KYOMTG=K�=NK�3U>;=�UL�3NGTIK;B�UL�=NK�A=G=K�UL��KRG@G;K�GY�
=NK�YURK�GT-�KAIR>YO?K�LU;>S�LU;�IK;=GOT�=BVKY�UL�GI=OUTY�GT-�V;UIKK-OTMY�=NG=�SGB�HK�OTO=OG=K-�HB�
U>;�Y=UI4NUR-K;Y��@NOIN�IU>R-� ROSO=�U>;�Y=UI4NUR-K;Ya�GHORO=B�=U�UH=GOT�G�LG?U;GHRK� P>-OIOGR� LU;>S�
LU;�-OYV>=KY�@O=N�>Y�U;�U>;�-O;KI=U;Y��ULLOIK;Y��KSVRUBKKY�U;�Y=UI4NUR-K;Y'

Eeb�7@UATUT�QAT�HUcdQdUT�8i?Qgc�CbBfYTU�dXQd'�ceRZUSd�dB�?Y@YdUT�UhSUCdYBAc'�QAi�$Y%�TUbYfQdYfU�QSdYBA�Bb�
CbBSUUTYAW�RbBeWXd�BA�Beb�RUXQ?V'�$YY%�QSdYBA�QccUbdYAW�Q�S?QY@�BV�RbUQSX�BV�Q�VYTeSYQbi�Tedi�BgUT�Ri�QAi�
TYbUSdBb'�BVVYSUb'�cdBS>XB?TUb�Bb�U@C?BiUU� dB�ec�Bb�Beb�cdBS>XB?TUbc'� $YYY%�QSdYBA�QccUbdYAW�Q�S?QY@�QbYcYAW�
CebceQAd�dB�QAi�CbBfYcYBA�BV�dXU�: 9B'�Beb�JXYbT�7@UATUT�QAT�HUcdQdUT�9UbdYVYSQdU�BV�"ASBbCBbQdYBA'�Qc�
Q@UATUT'�Bb�Beb�7@UATUT�QAT�HUcdQdUT�8i?Qgc�Bb�$Yf%�QSdYBA�QccUbdYAW�Q�S?QY@�WBfUbAUT�Ri�dXU�YAdUbAQ?�
QVVQYbc� TBSdbYAU� cXQ??'� dB� dXU� Ve??Ucd� UhdUAd� CUb@YddUT� Ri� ?Qg'� RU� UhS?ecYfU?i� RbBeWXd� YA� dXU� 9Bebd� BV�
9XQASUbi�BV�dXU�IdQdU�BV�:U?QgQbU�$�:U?QgQbU�9Bebd�BV�9XQASUbi��Bb�dXU��9Bebd�BV�9XQASUbi�%�Bb'�YV�ceSX�
SBebd�TBUc�ABd�XQfU�ceRZUSd�@QddUb� ZebYcTYSdYBA� dXUbUBV'�QABdXUb�cdQdU�Bb� VUTUbQ?�SBebd� ?BSQdUT�gYdXYA� dXU�
IdQdU�BV�:U?QgQbU)�Eeb�7@UATUT�QAT�HUcdQdUT�8i?Qgc�Q?cB�CbBfYTU�dXQd'�dB�dXU�Ve??Ucd�UhdUAd�CUb@YddUT�Ri�
?Qg'�dXU�VUTUbQ?�TYcdbYSd�SBebdc�BV�dXU�KAYdUT�IdQdUc�gY??�RU�dXU�UhS?ecYfU�VBbe@�VBb�bUcB?fYAW�QAi�SB@C?QYAd�
QccUbdYAW�Q�SQecU�BV�QSdYBA�QbYcYAW�eATUb�dXU�IUSebYdYUc�7Sd)�7Ai�CUbcBA�Bb�UAdYdi�CebSXQcYAW�Bb�BdXUbgYcU�
QSaeYbYAW� QAi� YAdUbUcd� YA� cXQbUc� BV� Beb� SQCYdQ?� cdBS>� cXQ??� RU� TUU@UT� dB� XQfU� ABdYSU� BV� QAT� dB� XQfU�
SBAcUAdUT�dB�dXU�CbBfYcYBAc�BV�dXU�7@UATUT�QAT�HUcdQdUT�8i?Qgc�TUcSbYRUT�QRBfU)�JXYc�SXBYSU�BV�VBbe@�
CbBfYcYBA�@Qi� ?Y@Yd� Q� cdBS>XB?TUbnc� QRY?Ydi� dB� RbYAW� Q� S?QY@� YA� Q� ZeTYSYQ?� VBbe@� dXQd� Yd� VYATc� VQfBbQR?U� VBb�
TYcCedUc� gYdX� ec� Bb� Beb� TYbUSdBbc'� BVVYSUbc� Bb� BdXUb� U@C?BiUUc'� gXYSX� @Qi� TYcSBebQWU� ceSX� ?QgceYdc�
QWQYAcd�ec�QAT�Beb�TYbUSdBbc'�BVVYSUbc�QAT�U@C?BiUUc)�JXYc�UhS?ecYfU� VBbe@�CbBfYcYBA�TBUc�ABd�QCC?i� dB�
S?QY@c� eATUb� dXU�;hSXQAWU�7Sd� Red� TBUc� QCC?i� dB� BdXUb� cdQdU� QAT� VUTUbQ?� ?Qg� S?QY@c� YAS?eTYAW� QSdYBAc�
QbYcYAW�eATUb�dXU�IUSebYdYUc�7Sd)�IUSdYBA�--�BV�dXU�IUSebYdYUc�7Sd'�XBgUfUb'�SbUQdUc�SBASebbUAd�ZebYcTYSdYBA�
VBb�VUTUbQ?�QAT�cdQdU�SBebdc�BfUb�Q??�ceYdc�RbBeWXd�dB�UAVBbSU�QAi�Tedi�Bb�?YQRY?Ydi�SbUQdUT�Ri�dXU�IUSebYdYUc�
7Sd�Bb�dXU�be?Uc�QAT�bUWe?QdYBAc�dXUbUeATUb)�7SSBbTYAW?i'�dXUbU�Yc�eASUbdQYAdi�Qc�dB�gXUdXUb�Q�SBebd�gBe?T�
UAVBbSU�ceSX�Q�VBbe@�cU?USdYBA�CbBfYcYBA�Qc�gbYddUA�YA�SBAAUSdYBA�gYdX�S?QY@c�QbYcYAW�eATUb�dXU�IUSebYdYUc�
7Sd'�QAT�YAfUcdBbc�SQAABd�gQYfU�SB@C?YQASU�gYdX�dXU�VUTUbQ?�cUSebYdYUc�?Qgc�QAT�dXU�be?Uc�QAT�bUWe?QdYBAc�
dXUbUeATUb)�"V�Q�SBebd�gUbU�dB�VYAT�dXUcU�CbBfYcYBAc�BV�Beb�7@UATUT�QAT�HUcdQdUT�8i?Qgc�YAQCC?YSQR?U�dB'�
Bb�eAUAVBbSUQR?U�YA�bUcCUSd�BV'�BAU�Bb�@BbU�BV�dXU�cCUSYVYUT�diCUc�BV�QSdYBAc�Bb�CbBSUUTYAWc'�gU�@Qi�YASeb�
QTTYdYBAQ?�SBcdc�QccBSYQdUT�gYdX�bUcB?fYAW�ceSX�@QddUbc�YA�BdXUb�ZebYcTYSdYBAc'�gXYSX�SBe?T�QTfUbcU?i�QVVUSd�
Beb�RecYAUcc�QAT�VYAQASYQ?�SBATYdYBA)

BNK�";KLK;;K-��W>O=BNUR-K;Y�GY�G�M;U>V�NG?K�YOMTOLOIGT=�OTLR>KTIK�U?K;�>Y'

MXUA�SBAcYTUbYAW�dXU�fBdYAW�bYWXdc�QccBSYQdUT�gYdX�dXU�IUbYUc�8�FbUVUbbUT�IdBS>�QddQSXUT�dB�dXU�-B�DBdUc�
YcceUT�Qc�CQbd�BV� dXU�-�-.�:URd�HUcdbeSdebYAW'� dXU�FbUVUbbUT�;aeYdiXB?TUbc�Qc�Q�WbBeC�BgA�@BbU� dXQA�
0�)���BV�Beb�SB@@BA�cdBS>�fBdUc)�JXU�FbUVUbbUT�;aeYdiXB?TUbc�Q?cB�XQfU�dXU�QRY?Ydi�dB�SBAfUbd�dXUYb�-B�
DBdUc� YAdB� SB@@BA� cdBS>'� gXYSX� SBe?T� ?UQT� dB� dXU� WbBeC� BgAYAW� QA� UfUA� WbUQdUb� CUbSUAdQWU� BV� Beb�
SB@@BA�cdBS>)��ebdXUb@BbU'�dXU�9B@CQAi�c�8BQbT�BV�:YbUSdBbc�gY??�RU�Ve??i�TUS?QccYVYUT�SB@@UASYAW�gYdX�
dXU�-�-/�QAAeQ?�@UUdYAW�BV�dXU�cdBS>XB?TUbc�QAT�Q??�TYbUSdBbc�gY??�RU�U?USdUT�QAAeQ??i�Ri�dXU�-�-0�QAAeQ?�
@UUdYAW)

7c�?BAW�Qc�dXU�FbUVUbbUT�;aeYdiXB?TUbc�BgA�Bb�SBAdbB?�Q�cYWAYVYSQAd�CUbSUAdQWU�BV�Beb�BedcdQATYAW�fBdYAW�
CBgUb'� dXUi� gY??� XQfU� dXU� QRY?Ydi� dB� cYWAYVYSQAd?i� YAV?eUASU� Q??� SBbCBbQdU� QSdYBAc� bUaeYbYAW� cdBS>XB?TUb�
QCCbBfQ?'�YAS?eTYAW�dXU�U?USdYBA�QAT�bU@BfQ?�BV�TYbUSdBbc�QAT�dXU�cYjU�BV�Beb�8BQbT'�QAi�Q@UAT@UAd�dB�Beb�
SUbdYVYSQdU� BV� YASBbCBbQdYBA� Bb� Ri?Qgc'� Bb� dXU� QCCbBfQ?� BV� QAi� @UbWUb� Bb� BdXUb� cYWAYVYSQAd� SBbCBbQdU�
dbQAcQSdYBA'� YAS?eTYAW�Q� cQ?U�BV� ceRcdQAdYQ??i� Q??� BV� Beb� QccUdc'� ceRZUSd� dB� QAi�QCC?YSQR?U� bUcdbYSdYBAc� cUd�
VBbdX� YA� dXU� 9B@CQAi�c� -�--� 9bUTYd� 7WbUU@UAd)� JXU� FbUVUbbUT� ;aeYdiXB?TUbc� YAV?eUASU� BfUb� Beb�
@QAQWU@UAd� SBe?T� XQfU� dXU� UVVUSd� BV� TU?QiYAW� Bb� CbUfUAdYAW� Q� SXQAWU� YA� SBAdbB?� Bb� BdXUbgYcU�
TYcSBebQWYAW�Q�CBdUAdYQ?�QSaeYbUb� VbB@�QddU@CdYAW� dB�BRdQYA�SBAdbB?�BV�ec'�gXYSX�SBe?T�SQecU� dXU�@Qb>Ud�
CbYSU�BV�Beb�SB@@BA�cdBS>�dB�TUS?YAU�Bb�CbUfUAd�cdBS>XB?TUbc�VbB@�bUQ?YjYAW�Q�CbU@Ye@�BfUb�dXU�@Qb>Ud�
CbYSU�VBb�Beb�SB@@BA�cdBS>)
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JXU�FbUVUbbUT�;aeYdiXB?TUbcn� YAdUbUcdc�@Qi�ABd�Q?YWA�gYdX�Beb� YAdUbUcdc�Qc�Q�SB@CQAi�Bb�dXU� YAdUbUcdc�BV�
Beb�BdXUb�cdBS>XB?TUbc)�7SSBbTYAW?i'�dXU�FbUVUbbUT�;aeYdiXB?TUbc�SBe?T�SQecU�ec�dB�UAdUb�YAdB�dbQAcQSdYBAc�
Bb� QWbUU@UAdc� BV� gXYSX� BdXUb� cdBS>XB?TUbc� gBe?T� ABd� QCCbBfU� Bb� @Q>U� TUSYcYBAc� gYdX� gXYSX� BdXUb�
cdBS>XB?TUbc�gBe?T�TYcQWbUU)�JXUcU�CBdUAdYQ?�SBAV?YSdc�BV�YAdUbUcd�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�
Beb� RecYAUcc'� VYAQASYQ?� SBATYdYBA� QAT� bUce?dc� BV� BCUbQdYBAc� YV'� Q@BAW� BdXUb� dXYAWc'� QddbQSdYfU� SBbCBbQdU�
BCCBbdeAYdYUc�QbU�Q??BSQdUT�Ri�dXU�FbUVUbbUT�;aeYdiXB?TUbc�dB�dXU@cU?fUc�Bb�dXUYb�BdXUb�QVVY?YQdUc)

9L�=NK�AK;OKY�1�AKTOU;�";KLK;;K-�A=UI4�@K;K�=U�HK�;K-KKSK-��O=�SGB�TU=�HK�KIUTUSOIGRRB�LG?U;GHRK�
=U�=NK�3USVGTB�GT-�SGB�RKG-�=U�SG=K;OGR�G-?K;YK�IUTYKW>KTIKY�LU;�=NK�3USVGTB�GT-�O=Y�U=NK;�
Y=G4KNUR-K;Y'

JXU�9B@CQAi�XQc�dXU�bYWXd�dB�bUTUU@�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>'�YA�gXB?U�Bb�YA�CQbd'�Qd�QAi�dY@U�
$ceRZUSd� dB� SUbdQYA� ?Y@YdQdYBAc� BA� CQbdYQ?� bUTU@CdYBAc%)� 8QcUT� BA� dXU� fBdYAW� bYWXdc� QccBSYQdUT� gYdX� dXU�
IUbYUc�8�FbUVUbbUT�IdBS>�QddQSXUT� dB� dXU�-B�DBdUc� YcceUT�Qc�CQbd� BV� dXU�-�-.�:URd�HUcdbeSdebYAW'� dXU�
9B@CQAi�TUdUb@YAUT�dXQd�bUTU@CdYBA�BV�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�Yc�AB�?BAWUb�cB?U?i�gYdXYA�dXU�
SBAdbB?�BV�dXU�9B@CQAi)�"V�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�gUbU�dB�RU�bUTUU@UT�CbYBb�dB�SUbdQYA�TQdUc'�
dXU�9B@CQAi�gBe?T�XQfU� dB�CQi�SUbdQYA� bUTU@CdYBA�CbYSU�CbU@Ye@c�bU?QdUT� dB�UQb?i� bUTU@CdYBA'�gXYSX�
SBe?T�RU�WbUQdUb�dXQA�dXU�cdQdUT�fQ?eU'�@Qi�ABd�RU�USBAB@YSQ??i�VQfBbQR?U�dB�dXU�9B@CQAi�QAT�@Qi�?UQT�
dB�@QdUbYQ?�QTfUbcU�SBAcUaeUASUc�VBb�dXU�9B@CQAi�Bb�Ydc�BdXUb�cdQ>UXB?TUbc)

BNK;K�OY�I>;;KT=RB�TU�SG;4K=�LU;�U>;�AK;OKY�9�EG;;GT=Y�GT-�AK;OKY�99�EG;;GT=Y�GT-�G�SG;4K=�LU;�U>;�
AK;OKY� 9� EG;;GT=Y� GT-� AK;OKY� 99� EG;;GT=Y� SGB� TU=� -K?KRUV�� @NOIN� @U>R-� G-?K;YKRB� GLLKI=� =NK�
ROW>O-O=B�GT-�V;OIK�UL�U>;�AK;OKY�9�EG;;GT=Y�GT-�AK;OKY�99�EG;;GT=Y'

Eeb�IUbYUc�"�MQbbQAdc�QAT�IUbYUc�""�MQbbQAdc�QbU�ABd�?YcdUT�Bb�dbQTUT�BA�QAi�cdBS>�UhSXQAWU�QAT�dXUbU�Yc�
SebbUAd?i�AB�@Qb>Ud� VBb�Beb�IUbYUc�"�MQbbQAdc�QAT�IUbYUc�""�MQbbQAdc)�MQbbQAdXB?TUbc�dXUbUVBbU�XQfU�AB�
QSSUcc�dB�dbQTYAW�CbYSU�Bb�fB?e@U�YAVBb@QdYBA�QRBed�CbYBb�@Qb>Ud�XYcdBbi�BA�gXYSX�dB�RQcU�dXUYb�YAfUcd@UAd�
TUSYcYBA)� �ebdXUb@BbU'� QA� QSdYfU� dbQTYAW�@Qb>Ud� VBb� Beb� IUbYUc� "�MQbbQAdc� QAT�IUbYUc� ""�MQbbQAdc�@Qi�
AUfUb�TUfU?BC�Bb'�YV�TUfU?BCUT'�Yd�@Qi�ABd�RU�cecdQYAUT)�OBe�@Qi�RU�eAQR?U�dB�cU??�iBeb�IUbYUc�"�MQbbQAdc�
QAT�IUbYUc�""�MQbbQAdc�eA?Ucc�Q�@Qb>Ud�SQA�RU�UcdQR?YcXUT�QAT�cecdQYAUT)
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�CQY�)4	�G=AQB[;bQP�ECMRR�5[YYQ=CB

DBAU)

�CQY�)5	�5eNQABQOaAUCe

9iRUbcUSebYdi� bU@QYAc� Q� XYWX� CbYBbYdi� VBb� dXU�9B@CQAi'� QAT�gU� XQfU�@QTU� YAfUcd@UAdc� BfUb� dXU� CQcd�
cUfUbQ?� iUQbc� dB� UAXQASU� Beb� SiRUbcUSebYdi� CbBWbQ@'� SQCQRY?YdYUc'� QAT� CBcdebU)� MU� edY?YjU� Q� XB?YcdYS�
QCCbBQSX� dB� QccUcc'� YTUAdYVi'� QAT� @QAQWU� SiRUbcUSebYdi� bYc>� YAS?eTYAW� Red� ABd� ?Y@YdUT� dB� dXU� VB??BgYAW�
QCCbBQSXUc5

BQiUbUT�TUVUAcU�QAT�@BAYdBbYAW5�gU�edY?YjU�Q� ?QiUbUT�TUVUAcU�QCCbBQSX� dB�XU?C�CbBdUSd� dXU�9B@CQAinc�
SB@CedUb�cicdU@c'�AUdgBb>'�QAT�TQdQ)�JXYc�QCCbBQSX�Yc�SB@RYAUT�gYdX�-/h2�@BAYdBbYAW�QAT�QAQ?icYc�BV�
cUSebYdi�?BWWYAW�QAT�Q?UbdYAW�Q?BAW�gYdX�YASYTUAd�bUcCBAcU�CbBSUccUc)

JXbUQd� YAdU??YWUASU�QAT� YATecdbi�SB??QRBbQdYBA5�gU� ?UfUbQWU�@e?dYC?U� dXbUQd� YAdU??YWUASU�cBebSUc� YAS?eTYAW�
dXU�XUQ?dX�QAT�bUdQY?�YAVBb@QdYBA�cXQbYAW�QAT�QAQ?icYc�SUAdUbc�$�"I79c�%'�>Ui�cUSebYdi�fUATBb�CQbdAUbc'�QAT�
BdXUb� cBebSUc)� MU� Q?cB� SB??QRBbQdU� gYdX� BdXUb� SiRUb� ?UQTUbc'� dUQ@c'� QAT� fUATBb� CQbdAUbc� dB� TYcSecc�
?UQTYAW�CbQSdYSUc'�@YdYWQdYBA�cdbQdUWYUc�dB�QTTbUcc�U@UbWYAW�YATecdbi�SiRUb�dXbUQdc'�QAT�dB�cXQbU�bU?UfQAd�
SiRUb�YAVBb@QdYBA)

9iRUbcUSebYdi� QgQbUAUcc5� gU� ecU� @e?dYC?U� QCCbBQSXUc� dB� XU?C� TUfU?BC� Q� Se?debU� BV� SiRUbcUSebYdi�
QgQbUAUcc� YA� dXU� 9B@CQAi)� JXYc� YAS?eTUc� QAAeQ?� SiRUbcUSebYdi� dbQYAYAW� gYdXYA� dXU� 9B@CQAinc� QAAeQ?�
U@C?BiUU�SB@C?YQASU�dbQYAYAW'�SiRUb�bU?QdUT�cUSebYdi�Re??UdYAc'�dYCc'�QAT�SB@@eAYSQdYBAc'�QAT�cY@e?QdUT�
U@QY?�CXYcXYAW�dUcdc�VBb�U@C?BiUUc)

;hdUbAQ?�QAT� dXYbT(CQbdi�QccUcc@UAdc5�gU� ?UfUbQWU�UhdUbAQ?�CQbdYUc� dB�SBATeSd�CUbYBTYS�QccUcc@UAdc�BV�
dXU� 9B@CQAinc� SiRUbcUSebYdi� CBcdebU� YAS?eTYAW� SiRUbcUSebYdi� CUAUdbQdYBA� dUcdYAW)� MU� Q?cB� QccUcc� dXU�
SiRUbcUSebYdi� bYc>� BV� >Ui� dXYbT(CQbdYUc� QAT� fUATBbc� TebYAW� dXU� fUATBb� UfQ?eQdYBA� CbBSUcc� QAT� Qc� QA�
BAWBYAW�@BAYdBbYAW�QSdYfYdi)

"AdUWbQdYBA� gYdX� UAdUbCbYcU� bYc>�@QAQWU@UAd5� gU� edY?YjU� QA� UAdUbCbYcU� bYc>�@QAQWU@UAd� CbBSUcc� gXYSX�
SBAcYTUbc� SiRUbcUSebYdi� bYc>� Q?BAW� gYdX� BdXUb� >Ui� bYc>c� dB� dXU� 9B@CQAi)�7c� CQbd� BV� dXU� UAdUbCbYcU� bYc>�
@QAQWU@UAd� CbBSUcc'� dXU� 9B@CQAi� SBATeSdc� CUbYBTYS� bYc>� bQA>YAW� UhUbSYcUc� YAS?eTYAW� YACed� VbB@� dXU�
8BQbT�BV�:YbUSdBbc'� dXU�;hUSedYfU�BUQTUbcXYC�JUQ@'�QAT�BdXUb� ?UQTUbc� YA� dXU�9B@CQAi� dB�UfQ?eQdU�>Ui�
UAdUbCbYcU� bYc>c)� JXU� 9B@CQAinc� UAdUbCbYcU� bYc>� @QAQWU@UAd� CbBSUcc� bUcYTUc� gYdXYA� dXU� ?UWQ?� QAT�
SB@C?YQASU� TUCQbd@UAd� gXYSX� Yc� ?UT� Ri� Beb� 9XYUV� BUWQ?� EVVYSUb� $�9BE�%� QAT� gXB� bUCBbdc� dB� Beb� 9XYUV�
;hUSedYfU�EVVYSUb�$�9;E�%)

JXU�9B@CQAinc�SiRUbcUSebYdi�VeASdYBA�bUcYTUc�gYdXYA�dXU�YAVBb@QdYBA�dUSXAB?BWi�TUCQbd@UAd�gXYSX�Yc�?UT�
Ri� Beb� 9XYUV� "AVBb@QdYBA� EVVYSUb� $�9"E�%� QAT� gXB� bUCBbdc� dB� Beb� 9;E)� JXU� 9B@CQAinc� SiRUbcUSebYdi�
VeASdYBA� Yc� ?UT�Ri�Beb�9XYUV� "AVBb@QdYBA�IUSebYdi�EVVYSUb� $�9"IE�%�gXB� bUCBbdc� dB� dXU�9"E�QAT�gXB�Q?cB�
gBb>c�S?BcU?i�gYdX� dXU�9B@CQAinc�UhUSedYfU� ?UQTUbcXYC� dUQ@�QAT�cUAYBb�@QAQWU@UAd� dUQ@)�Eeb�9"IE�
XQc�BfUb�-��iUQbc�BV�SB@RYAUT�UhCUbYUASU�gYdX�SiRUbcUSebYdi�QAT�YAVBb@QdYBA�dUSXAB?BWi'�XQc�RUUA�gYdX�
dXU�9B@CQAi�VBb�@BbU�dXQA�VYfU�iUQbc'�QAT�XQc�CbUfYBec�UhCUbYUASU�gBb>YAW�gYdX�?QbWU�CeR?YS�QAT�CbYfQdU�
SB@CQAYUc)�Eeb�SiRUbcUSebYdi�dUQ@�YAS?eTUc�RbBQT�UhCUbYUASU�QAT�UhCUbdYcU�YA�dXU�QbUQ�BV�SiRUbcUSebYdi�
QAT�YAVBb@QdYBA�dUSXAB?BWi)�
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Eeb�9"E� QAT�9"IE� CbBfYTU� YAVBb@QdYBA� dUSXAB?BWi� QAT� SiRUbcUSebYdi� eCTQdUc� dB� dXU�9B@CQAinc�7eTYd�
9B@@YddUU� gXYSX� XQc� BfUbcYWXd� VBb� UAdUbCbYcU� bYc>c� YAS?eTYAW� SiRUbcUSebYdi)� Eeb� ?UWQ?� QAT� SB@C?YQASU�
TUCQbd@UAd� Q?cB� CbBfYTUc� eCTQdUc� BA� UAdUbCbYcU� bYc>c� dB� dXU� 7eTYd� 9B@@YddUU)� JXUcU� YAVBb@QdYBA�
dUSXAB?BWi'�SiRUbcUSebYdi'�QAT�UAdUbCbYcU� bYc>�eCTQdUc� diCYSQ??i�BSSeb� VBeb� dY@Uc�CUb�iUQb� YA�SBAZeASdYBA�
gYdX�dXU�aeQbdUb?i�RBQbT�QAT�SB@@YddUU�@UUdYAW�CbBSUcc)�Eeb�9"IE�Q?cB�CbBfYTUc�CUbYBTYS�SiRUbcUSebYdi�
eCTQdUc� QAT� SiRUbcUSebYdi� dQR?UdBC� CbQSdYSU� UhUbSYcUc� gYdX� dXU� 8BQbT� BV� :YbUSdBbc� QAT� UhUSedYfU�
?UQTUbcXYC�dUQ@)�7�SiRUbcUSebYdi�UhUSedYfU�TURbYUV�Yc�Q?cB�cXQbUT�BA�Q�aeQbdUb?i�RQcYc�gYdX�dXU�9B@CQAinc�
UhUSedYfU� ?UQTUbcXYC� dUQ@'� cUAYBb�@QAQWU@UAd� dUQ@'� cUAYBb� S?YAYS� ?UQTUbc'� dXU� YAVBb@QdYBA� dUSXAB?BWi�
TUCQbd@UAd'�QAT�BdXUb�>Ui�?UQTUbc)

MU�QbU�ABd�QgQbU�BV�QAi�SiRUbcUSebYdi�YASYTUAdc�dXQd�XQfU�@QdUbYQ??i�QVVUSdUT�Bb�dXQd�QbU�bUQcBAQR?i�?Y>U?i�
dB�@QdUbYQ??i�QVVUSd�Beb�RecYAUcc�cdbQdUWi'�bUce?dc�BV�BCUbQdYBAc'�Bb�VYAQASYQ?�SBATYdYBA)�JXU�9B@CQAi�VQSUc�
bYc>� VbB@� VedebU� CBdUAdYQ?� SiRUb(QddQS>c� gXYSX'� YV� cYWAYVYSQAd'� SBe?T� XQfU� Q� @QdUbYQ?� Y@CQSd� dB� RecYAUcc�
cdbQdUWi'�bUce?dc�BV�BCUbQdYBAc'�VYAQASYQ?�SBATYdYBA'�Bb�bUCedQdYBA)�F?UQcU�cUU�FQbd�"'�"dU@�,7)�"MWO�5EG;SVW�
VBb�QTTYdYBAQ?�TYcSeccYBA�BV�9B@CQAi�bYc>c)

�CQY�
	�BA[?QACUQB

7c� BV� :USU@RUb� .,'� -�-.'� gU� XQfU� 341� S?YAYSc� ?BSQdUT� YA� -/� cdQdUc� $Qc� gU??� Qc� ,3� S?YAYSc� eATUb�
@QAQWU@UAd� cUbfYSU� QWbUU@UAdc%)�MU� ?UQcU� Q??� BV� dXU� CbBCUbdYUc� ecUT� VBb� Beb� S?YAYSc� eATUb� BCUbQdYAW�
?UQcUc�gYdX�YAYdYQ?�?UQcU�dUb@c�diCYSQ??i�bQAWYAW�VbB@�cUfUA�$2%�dB�dUA�$,�%�iUQbc�gYdX�BCdYBAc�dB�bUAUg)�MU�
YAdUAT�dB�?UQcU�dXU�CbU@YcUc�VBb�QAi�AUg�S?YAYS�?BSQdYBAc)�Eeb�diCYSQ?�S?YAYS�BSSeCYUc�QCCbBhY@QdU?i�,'����
dB�0'����caeQbU�VUUd)

MU�Q?cB�?UQcU�Beb�UhUSedYfU�BVVYSUc�?BSQdUT�YA�8B?YAWRbBB>'�"??YABYc'�eATUb�QA�BCUbQdYAW�?UQcU�UhCYbYAW�YA�
:USU@RUb�-�.-)�MU�SebbUAd?i�?UQcU�QCCbBhY@QdU?i�,.0'����caeQbU�VUUd�BV�cCQSU�Qd�Beb�SBbCBbQdU�BVVYSUc)�
"A�:USU@RUb�-�-.'�gU�UAdUbUT�YAdB�QA�QWbUU@UAd�dB�ceR?UQcU�Q�CBbdYBA�BV�dXU�BVVYSU�cCQSU�UVVUSdYfU�BA�
#QAeQbi�,'�-�-/�QAT�dXU�UAdYbU�BVVYSU�cCQSU�UVVUSdYfU�BA�#QAeQbi�,'�-�-0)

�CQY��	�!QSM;�BA[OQQPU=SB

�bB@�dY@U�dB�dY@U'�dXU�9B@CQAi�@Qi�RU�YAfB?fUT�YA�?UWQ?�CbBSUUTYAWc�Bb�ceRZUSd�dB�S?QY@c�QbYcYAW�YA�dXU�
BbTYAQbi�SBebcU�BV�RecYAUcc)�JXU�BedSB@U�BV�QAi� ?YdYWQdYBA�QAT�S?QY@c�QWQYAcd� dXU�9B@CQAi�SQAABd�RU�
CbUTYSdUT�gYdX�SUbdQYAdi'�QAT� dXU� bUcB?edYBA�BV� dXUcU�@QddUbc�SBe?T�@QdUbYQ??i�QVVUSd�Beb� VedebU� bUce?dc�BV�
BCUbQdYBAc'�SQcX�V?Bgc'�Bb�VYAQASYQ?�SBATYdYBA)�HUVUb�dB�DBdU�,2�(�2S44M;4IR;W�ERH�2SR;MRKIRGMIW�YA�dXU�
SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�YAS?eTUT�YA�FQbd�""'�"dU@�3'�BV�dXYc��Bb@�,�(A�VBb�VebdXUb�TUdQY?c)

�CQY�,	�"U=Q�EMRQCe�6UBO;[BaAQB

DBd�QCC?YSQR?U)
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�CQY�-	�"MAWQC�R[A�DQSUBCAM=C�B�5[YY[=�7]aUCe$�DQ;MCQP�EC[OWT[;PQA�"MCCQAB�M=P��BBaQA�
BaAOTMBQB�[R�7]aUCe�EQOaAUCUQB

�G;4K=�9TLU;SG=OUT�GT-��UR-K;Y
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Eeb�QRY?Ydi�dB�QSXYUfU�Beb�RecYAUcc�C?QA�TUCUATc�eCBA�Q�Ae@RUb�BV�VQSdBbc'�YAS?eTYAW'�Red�ABd�?Y@YdUT�dB'�
dXU�ceSSUcc�BV�Q�Ae@RUb�BV�SBAdYAeUT�cdUCc�RUYAW� dQ>UA� YA�QA�UVVBbd� dB� YASbUQcU�S?YAYSQ?�cdQVVYAW� ?UfU?c'�
Y@CbBfU� QAT� cecdQYA� XYWXUb� S?YAYSYQA� CbBTeSdYfYdi'� SBAdbB?� SBcdc� QAT� SQCYdQ?� UhCUATYdebUc'� YASbUQcU� fYcYd�
fB?e@Uc�QAT�bUVUbbQ?c�QAT�cdQRY?YjU�QAT�Y@CbBfU�bQdU�CUb�fYcYd)

3!D9�&
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JXU� SBbBAQfYbec� $�9EL":(,4�%� CQATU@YS� YA� dXU� KAYdUT� IdQdUc� bUce?dUT� YA� SXQAWUc� dB� Beb� BCUbQdYAW�
UAfYbBA@UAd)�7?dXBeWX�dXU�TYbUSd� Y@CQSd�BA�Beb�RecYAUcc�XQc�TUSbUQcUT�cYASU�dXU�CUQ>�Y@CQSd� YA�-�-�'�
gU�SBAdYAeU� dB�S?BcU?i�@BAYdBb� dXU� bU@QYAYAW� Y@CQSdc� VbB@�dXU�CQATU@YS'� YAS?eTYAW� Ydc�TYbUSd�Bb� YATYbUSd�
UVVUSdc�BA�@QSbBUSBAB@YS�VQSdBbc'�dXU�?QRBb�@Qb>Udc�YA�gXYSX�gU�BCUbQdU'�QAT�dXU�CXicYSQ?�dXUbQCi�QAT�
RbBQTUb� XUQ?dXSQbU� ?QATcSQCU)� JXbBeWXBed� dXU� TebQdYBA� BV� dXU� CQATU@YS� QAT� TUS?QbUT� CeR?YS� XUQ?dX�
U@UbWUASi'� QAT� SBAdYAeYAW� XUbUQVdUb'� Beb� CbYBbYdYUc� XQfU� RUUA� CbBdUSdYAW� dXU� XUQ?dX� QAT� cQVUdi� BV�
U@C?BiUUc�QAT�CQdYUAdc'�@QhY@YjYAW�dXU�QfQY?QRY?Ydi�BV�cUbfYSUc�dB�cQdYcVi�CQdYUAd�AUUTc'�QAT�Y@CbBfYAW�dXU�
BCUbQdYBAQ?�QAT�VYAQASYQ?�cdQRY?Ydi�BV�Beb�RecYAUcc)

7c�Q�bUce?d�BV�dXU�9EL":(,4�CQATU@YS'�fYcYdc�CUb�TQi�$�LF:�%�TUSbUQcUT�dB�Q�?Bg�CBYAd�BV�,-'1/.�TebYAW�
dXU� aeQbdUb� UATUT� #eAU� .�'� -�-�)�JXU�9B@CQAi� XQc� UhCUbYUASUT� bU?QdYfU� YASbUQcUc� YA� aeQbdUb?i� LF:�
VB??BgYAW� dXU� ?Bg� CBYAd'� Qc� ?BSQ?� bUcdbYSdYBAc� YA� SUbdQYA� @Qb>Udc'� bUVUbbQ?� ?UfU?c� QAT� YATYfYTeQ?� bBedYAUc�
UfB?fUT�SB@CQbUT�dB�CbYBb�CUbYBTc)�:ebYAW�dXU�RUWYAAYAW�BV�-�--'�gU�BRcUbfUT�fB?e@U�cBVdAUcc�SQecUT'�
YA� CQbd'� Ri� QA� YASbUQcU� YA� 9EL":(,4� SQcUc� TeU� dB� dXU� BedRbUQ>� BV� QTTYdYBAQ?� fQbYQAdc)� JXbBeWX� dXU�
bU@QYATUb�BV�dXU�VYbcd�XQ?V�BV�-�--'�gU�UhCUbYUASUT�YASbUQcUc�YA�fYcYd�fB?e@Uc�bU?QdYfU�dB�dXU�RUWYAAYAW�BV�
-�--)�MXY?U�gU�BRcUbfUT�fB?e@U�cBVdAUcc�TebYAW�dXU�dXYbT�aeQbdUb�BV�-�--�TeU'�YA�CQbd'�dB�cUQcBAQ?Ydi'�gU�
UhCUbYUASUT�YASbUQcUc�YA�aeQbdUb?i�LF:�dXbBeWX�dXU�VBebdX�aeQbdUb�BV�-�--�gXYSX�XQc�SBAdYAeUT�dXbBeWX�
-�-.)
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7c�TU@QAT�VBb�CXicYSQ?�dXUbQCi�cUbfYSUc�XQc�YASbUQcUT�YA�dXU�@Qb>Ud�cYASU�Ydc�?Bg�CBYAd�TebYAW�dXU�aeQbdUb�
UATUT�#eAU�.�'�-�-�'� dXU�9B@CQAi�XQc�VBSecUT�BA�QddU@CdYAW�dB� YASbUQcU� Ydc�S?YAYSQ?�cdQVVYAW� ?UfU?c�Ri�
XYbYAW�S?YAYSYQAc'�BCdY@YjYAW�S?YAYSYQA�XBebc�RQcUT�BA�QfQY?QR?U�gBb>VBbSU�QAT�QddU@CdYAW�dB�bUTeSU�?UfU?c�
BV�S?YAYSYQA�QddbYdYBA�dXQd�gUbU�U?UfQdUT�YA�bUSUAd�iUQbc�bU?QdYfU�dB�XYcdBbYSQ?� ?UfU?c)�JXU�U?UfQdUT�?UfU?c�BV�
QddbYdYBA� gUbU� YAYdYQ??i� SQecUT'� YA� CQbd'� Ri� SXQAWUc� @QTU� TebYAW� dXU� 9EL":(,4� CQATU@YS� bU?QdUT� dB�
SB@CUAcQdYBA'�cdQVVYAW�?UfU?c�QAT�ceCCBbd�VBb�S?YAYSYQAc)�MU�XQfU�Y@C?U@UAdUT�Q�bQAWU�BV�QSdYBAc�bU?QdUT�
dB�SB@CUAcQdYBA'�cdQVVYAW�?UfU?c'�S?YAYSQ?�QAT�CbBVUccYBAQ?�TUfU?BC@UAd�QAT�BdXUb�YAYdYQdYfUc�YA�QA�UVVBbd�dB�
bUdQYA�QAT�QddbQSd� dXUbQCYcdc�QSbBcc�Beb�C?QdVBb@'�gXYSX�XQc� YASbUQcUT�Beb�UhCUSdQdYBAc� VBb� ?QRBb� SBcdc)�
:ebYAW� -�-.'� QddbYdYBA� ?UfU?c� Y@CbBfUT� QAT� gUbU� bU?QdYfU?i� SBAcYcdUAd� gYdX� XYcdBbYSQ?� ?UfU?c)� MXY?U� dXU�
9B@CQAi�XQc�BRcUbfUT�Y@CbBfU@UAd�YA�XYbYAW�QAT�QddbYdYBA�?UfU?c�cYASU�Y@C?U@UAdYAW�dXUcU�QSdYBAc'�dXU�
9B@CQAi�SBAdYAeUc�dB�@BAYdBb�XYbYAW�QAT�bUdUAdYBA�bYc>�TeU�dB�Q�SBAdYAeUT�dYWXd�?QRBb�@Qb>Ud�VBb�QfQY?QR?U�
CXicYSQ?�dXUbQCi�QAT�BdXUb�XUQ?dXSQbU�CbBfYTUbc�YA�dXU�gBb>VBbSU�gXYSX�@Qi�Y@CUTU�Beb�CbBWbUcc�dBgQbT�
YASbUQcYAW�fYcYd�fB?e@Uc)� "A�QA�UVVBbd� dB�TbYfU�@BbU�fB?e@U�QAT�fYcYdc�CUb�TQi'� YA�QTTYdYBA�dB�VBSecYAW�BA�
S?YAYSQ?�cdQVVYAW�?UfU?c�QAT�S?YAYSYQA�CbBTeSdYfYdi'�gU�QbU�gBb>YAW�dB�UcdQR?YcX�bU?QdYBAcXYCc�gYdX�AUg�bUVUbbQ?�
cBebSUc�QAT�cdbUAWdXUA�bU?QdYBAcXYCc�gYdX�Beb�CQbdAUb�CbBfYTUbc�QAT�UhYcdYAW�bUVUbbQ?�cBebSUc�QSbBcc�Beb�
WUBWbQCXYS�VBBdCbYAd)

:UcCYdU�dXU�MBb?T�!UQ?dX�EbWQAYjQdYBA�TUS?QbYAW�QA�UAT�dB�dXU�W?BRQ?�XUQ?dX�U@UbWUASi�QccBSYQdUT�gYdX�
dXU�9EL":(,4�CQATU@YS�YA�CQi�-�-.'�dXU�Ve??�UhdUAd�BV�Ydc�VedebU�Y@CQSd�bU@QYAc�eA>ABgA�QAT�TYVVYSe?d�dB�
CbUTYSd)�JXU�VedebU�Y@CQSd�BV�dXU�9EL":(,4�CQATU@YS�QAT�QAi�TYbUSd�Bb�YATYbUSd�bUce?dYAW�Y@CQSdc�BA�Beb�
CUbVBb@QASU�gY??�TUCUAT�BA�SUbdQYA�TUfU?BC@UAdc'�YAS?eTYAW�dXU�TebQdYBA�QAT�cCbUQT�BV�dXU�fYbec�QAT�Ydc�
AUg?i�YTUAdYVYUT�cdbQYAc'�UVVUSdYfUAUcc�QAT�QTBCdYBA�bQdUc�BV�fQSSYAUc�QAT�BdXUb�dXUbQCUedYS�bU@UTYUc'�dXU�
CBdUAdYQ?�VBb�SBAdYAeUT�Bb�bUYAcdQdUT�bUcdbYSdYfU�CB?YSYUc�UAVBbSUT�Ri�VUTUbQ?'�cdQdU�QAT�?BSQ?�WBfUbA@UAdc'�
QAT� dXU� Y@CQSd� BV� dXU� fYbec�BA�Beb�gBb>VBbSU'� Q??� BV�gXYSX� SbUQdU�eASUbdQYAdi� QAT� SQAABd� RU�CbUTYSdUT)�
MXY?U� gU� UhCUSd� dXU� TYcbeCdYBA� SQecUT� Ri� 9EL":(,4� QAT� bUce?dYAW� Y@CQSdc� dB� TY@YAYcX� BfUb� dY@U'� gU�
SQAABd�CbUTYSd�dXU�?UAWdX�BV�ceSX�Y@CQSdc'�QAT�YV�ceSX�Y@CQSdc�SBAdYAeU�VBb�QA�UhdUATUT�CUbYBT'� Yd�SBe?T�
XQfU�Q�SBAdYAeUT�UVVUSd�BA�dXU�9B@CQAinc�bUce?dc�BV�BCUbQdYBAc'�VYAQASYQ?�SBATYdYBA�QAT�SQcX�V?Bgc'�gXYSX�
SBe?T�RU�@QdUbYQ?)
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EA� CQbSX� -2'� -�-�'� dXU� 9BbBAQfYbec�7YT'� HU?YUV'� QAT� ;SBAB@YS� IUSebYdi�7Sd� $dXU� o97H;I�7Sd�%� gQc�
cYWAUT�YAdB�?Qg�CbBfYTYAW�bUY@RebcU@UAd'�WbQAdc'�gQYfUbc�QAT�BdXUb�VeATc�dB�QccYcd�XUQ?dX�SQbU�CbBfYTUbc�
TebYAW�dXU�9EL":(,4�CQATU@YS)�JXU�9B@CQAi�XQc�bUQ?YjUT�RUAUVYdc�eATUb�dXU�97H;I�7Sd�YAS?eTYAW'�Red�
ABd�?Y@YdUT�dB'�dXU�bUSUYCd�BV�CUTYSQbU�7SSU?UbQdUT�QAT�7TfQASU�FQi@UAd�FbBWbQ@�$�C77FF�%�VeATc�QAT�
TUVUbbQ?�BV�TUCBcYdYAW�dXU�U@C?BiUb�CBbdYBA�BV�IBSYQ?�IUSebYdi�dQhUc'�YAdUbUcd(VbUU�QAT�CUAQ?di(VbUU)�:ebYAW�
dXU� iUQb� UATUT�:USU@RUb� .,'� -�--'� dXU�9B@CQAi� QCC?YUT�  ,-).�@Y??YBA� YA�C77FF� VeATc� QWQYAcd� dXU�
BedcdQATYAW� ?YQRY?Ydi� Qd� dXQd� dY@U)�:ebYAW� dXU� iUQb� UATUT�:USU@RUb� .,'� -�--'� dXU� bU@QYAYAW�BR?YWQdYBAc�
bU?QdUT�dB�dXUcU�RUAUVYdc�gUbU�QCC?YUT�QAT�bUCQYT)

�G;4K=�GT-�OT->Y=;B�=;KT-Y�GT-�LGI=U;Y

? AaC?MCUQ=C�?TeBUOM;�CTQAM?e�BQAbUOQB�SA[cCT	�EedCQdYUAd�CXicYSQ?�dXUbQCi�SBAdYAeUc�dB�C?Qi�Q�
>Ui�bB?U�YA�dbUQdYAW�@ecSe?Bc>U?UdQ?�SBATYdYBAc�VBb�CQdYUAdc)�7SSBbTYAW�dB�dXU�9UAdUbc�VBb�CUTYSQbU�
"� CUTYSQYT� IUbfYSUc� $�9CI�%'� @ecSe?Bc>U?UdQ?� SBATYdYBAc� Y@CQSd� YATYfYTeQ?c� BV� Q??� QWUc� QAT�
YAS?eTU�cB@U�BV�dXU�@Bcd�SB@@BA�XUQ?dX�YcceUc�YA�dXU�KAYdUT�IdQdUc)�7c�XUQ?dXSQbU�dbUATc�YA�dXU�
KAYdUT�IdQdUc�SBAdYAeU�dB�UfB?fU'�gYdX�Q�WbBgYAW�VBSec�BA�fQ?eU(RQcUT�SQbU�U@CXQcYjYAW�eC(VbBAd'�
SBAcUbfQdYfU� SQbU� dB� TU?YfUb� RUddUb� BedSB@Uc'� aeQ?Ydi� XUQ?dXSQbU� cUbfYSUc� QTTbUccYAW� ceSX�
SBATYdYBAc�YA�?BgUb�SBcd�BedCQdYUAd�cUddYAWc�@Qi�SBAdYAeU�YASbUQcYAW�YA�CbUfQ?UASU)
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? G=UCQP�ECMCQB� ?[?a;MCU[=� PQY[SAM?TUOB	� JXU� CBCe?QdYBA� BV� QTe?dc� QWUT� 10� QAT� B?TUb� YA� dXU�
KAYdUT� IdQdUc� Yc� UhCUSdUT� dB� SBAdYAeU� dB� WbBg� QAT� dXec� UhCQAT� dXU� 9B@CQAinc� @Qb>Ud�
BCCBbdeAYdi)�7SSBbTYAW�dB�dXU�K)I)�9UAcec�8ebUQe'�dXU�CBCe?QdYBA�BV�QTe?dc�BfUb�dXU�QWU�BV�10�Yc�
UhCUSdUT�dB�WbBg�.���VbB@�-�-��dXbBeWX�-�.�)�7c�Q�cYWAYVYSQAd�CBbdYBA�BV�Beb�AUd�CQdYUAd�bUfUAeU�
Yc�TUbYfUT� VbB@�WBfUbA@UAdQ?� dXYbT(CQbdi�CQiBbc'� YAS?eTYAW�CUTYSQbU'�Beb�CQdYUAd�RQcU�BV�QTe?dc�
QWUT�10�QAT�B?TUb�@Qi�YASbUQcU�YA�dXU�SB@YAW�iUQbc)

r 8QPQAM;� Ra=PU=S� R[A� "QPUOMAQ� M=P� "QPUOMUP	� �UTUbQ?� QAT� cdQdU� VeATYAW� BV� CUTYSQbU� QAT�
CUTYSQYT�QAT�dXU�dUb@c�BV�QSSUcc�dB�dXUcU�bUY@RebcU@UAd�CbBWbQ@c�QVVUSd�TU@QAT�VBb�CXicYSQ?�
dXUbQCi� cUbfYSUc)� "A� bUSUAd� iUQbc'� dXbBeWX� ?UWYc?QdYfU� QAT� bUWe?QdBbi� QSdYBAc'� dXU� VUTUbQ?�
WBfUbA@UAd� XQc� @QTU� ceRcdQAdYQ?� SXQAWUc� dB� fQbYBec� CQi@UAd� cicdU@c� eATUb� dXU� CUTYSQbU�
CbBWbQ@)� "A�#e?i�-�--'� dXU�9CI�bU?UQcUT� Ydc�CbBCBcUT�-�-.�CUTYSQbU�FXicYSYQA��UU�ISXUTe?U�
$�CF�I�%�gXYSX�SQ??UT�VBb�QA�QCCbBhY@QdU�/)0��bUTeSdYBA�YA�dXU�SQ?UATQb�iUQb�-�-.�SBAfUbcYBA�
VQSdBb)� "A�:USU@RUb�-�--'� dXU�9BAcB?YTQdUT�7CCbBCbYQdYBAc�7Sd�$-�-.%�gQc�cYWAUT� YAdB� ?Qg)�JXU�
9BAcB?YTQdUT�7CCbBCbYQdYBAc�7Sd� $-�-.%�CbBfYTUc�CQbdYQ?� bU?YUV� bU?QdUT� dB�CUTYSQbU�Sedc� YAS?eTYAW�
-)0�� bU?YUV� YA� -�-.� QAT� ,)-0�� bU?YUV� YA� -�-/)� 7c� Q� bUce?d'� dXU� bUY@RebcU@UAd� bQdU� bUTeSdYBA�
RUWYAAYAW� YA� #QAeQbi�-�-.�gQc�QCCbBhY@QdU?i�-)��)� "A�DBfU@RUb�-�-.'� dXU�9CI� bU?UQcUT� Ydc�
VYAQ?�-�-/�CF�I)�JXU�VYAQ?�VUU�cSXUTe?U�SQ??UT�VBb�QA�QCCbBhY@QdU�.)/��bUTeSdYBA�YA�dXU�SQ?UATQb�
iUQb�-�-/�SBAfUbcYBA�VQSdBb�gXYSX�?UT�dB�VebdXUb�bUTeSdYBAc�YA�bUY@RebcU@UAd�bQdUc�RUWYAAYAW�YA�
-�-/'�eA?Ucc�dXUcU�bUTeSdYBAc�QbU�BdXUbgYcU�@YdYWQdUT�dXbBeWX�Q�9BAWbUccYBAQ?�@UQcebU)

? I[AWQABg� O[Y?Q=BMCU[=� Ra=PU=S	� FQi@UAdc� bUSUYfUT� eATUb� SUbdQYA� gBb>Ubcn� SB@CUAcQdYBA�
QbbQAWU@UAdc�@Qi�RU�RQcUT�BA�CbUTUdUb@YAUT�cdQdU�VUU�cSXUTe?Uc'�gXYSX�@Qi�RU�Y@CQSdUT�Ri�
SXQAWUc�YA�cdQdU�VeATYAW)

? #aYNQA�[R�?Q[?;Q�cUCT�?AUbMCQ�TQM;CT�U=BaAM=OQ	�FXicYSQ?�dXUbQCi�cUbfYSUc�QbU�BVdUA�SBfUbUT�
Ri�CbYfQdU�XUQ?dX�YAcebQASU)�"ATYfYTeQ?c�SBfUbUT�Ri�CbYfQdU�XUQ?dX�YAcebQASU�@Qi�RU�@BbU�?Y>U?i�dB�
ecU�CXicYSQ?�dXUbQCi�cUbfYSUc�RUSQecU�Yd�XU?Cc�BVVcUd�dXU�SBcd�BV�ceSX�cUbfYSUc)�7c�dXU�Ae@RUb�BV�
CUBC?U�gYdX�CbYfQdU�XUQ?dX�YAcebQASU�SBfUbQWU�bYcUc'�TU@QAT�VBb�CXicYSQ?�dXUbQCi�cUbfYSUc�dUATc�
dB�Q?cB�YASbUQcU)
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MXUA�UfQ?eQdYAW�dXU�bUce?dc�BV�BCUbQdYBAc'�@QAQWU@UAd�XQc�YTUAdYVYUT�Q�Ae@RUb�BV�@UdbYSc�dXQd�Q??Bg�VBb�
cCUSYVYS� UfQ?eQdYBA� BV� CUbVBb@QASU� BA� Q� @BbU� TUdQY?UT� RQcYc)� IUU� o"IWYP;W� S-�  TIVE;MSRWp� VBb� VebdXUb�
TYcSeccYBA�BA�VYAQASYQ?�cdQdU@UAd�@UdbYSc�ceSX�Qc�AUd�bUfUAeU'�AUd�YASB@U�$?Bcc%'�;8"J:7�QAT�7TZecdUT�
;8"J:7)

"G=OKT=�?OYO=Y�

7c� dXU�@QYA� BCUbQdYBAc� BV� dXU�9B@CQAi� QbU� TbYfUA� Ri� CXicYSQ?� dXUbQCi� cUbfYSUc� CbBfYTUT� dB� CQdYUAdc'�
@QAQWU@UAd�SBAcYTUbc� dBdQ?�CQdYUAd�fYcYdc� dB�RU�Q�>Ui�fB?e@U�@UQcebU�BV�ceSX�cUbfYSUc)� "A�QTTYdYBA� dB�
dBdQ?� CQdYUAd� fYcYdc'�@QAQWU@UAd� QAQ?ijUc� $,%� QfUbQWU�LF:�SQ?Se?QdUT�Qc� dBdQ?� CQdYUAd� fYcYdc� TYfYTUT�Ri�
RecYAUcc� TQic� VBb� dXU� CUbYBT'� Qc� dXYc� Q??Bgc� VBb� SB@CQbQRY?Ydi� RUdgUUA� dY@U� CUbYBTc� gYdX� QA� eAUaeQ?�
Ae@RUb� BV� RecYAUcc� TQic'� QAT� $-%� QfUbQWU�LF:�CUb� S?YAYS'� SQ?Se?QdUT� Qc� QfUbQWU�LF:�TYfYTUT� Ri� dXU�
QfUbQWU� Ae@RUb� BV� S?YAYSc� BCUA� TebYAW� dXU� CUbYBT� $UhS?eTYAW� S?YAYSc� eATUb� @QAQWU@UAd� cUbfYSU�
QWbUU@UAdc%)

JXU�SXQbd�RU?Bg�bUV?USdc�bUSUAd�aeQbdUb?i�dbUATc�YA�LF:5
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JXUcU� ceCC?U@UAdQ?� @UQcebUc� cXBe?T� ABd� RU� SBAcYTUbUT� ceCUbYBb� dB'� Qc� Q� ceRcdYdedU� VBb� Bb� Qc� QA�
Q?dUbAQdYfU�dB'�QAT�cXBe?T�RU�SBAcYTUbUT�YA�SBAZeASdYBA�gYdX'�dXU� 77F�VYAQASYQ?�@UQcebUc�CbUcUAdUT)�"A�
QTTYdYBA'� cYASU� dXUcU� ABA( 77F� @UQcebUc� QbU� ABd� TUdUb@YAUT� YA� QSSBbTQASU� gYdX�  77F'� dXUi� QbU�
cecSUCdYR?U� dB� fQbiYAW� SQ?Se?QdYBAc� QAT� @Qi� ABd� RU� SB@CQbQR?U� dB� BdXUb� cY@Y?Qb?i� dYd?UT� ABA( 77F�
@UQcebUc�BV�BdXUb�SB@CQAYUc)

JQR?U�BV�9BAdUAdc
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74�F63�M=P�3PVaBCQP�74�F63��#[=%933B�8U=M=OUM;�"QMBaAQB�

JXU� VB??BgYAW� Yc� Q� bUSBASY?YQdYBA� BV� AUd� ?Bcc'� dXU�@Bcd� TYbUSd?i� SB@CQbQR?U� 77F� VYAQASYQ?�@UQcebU'� dB�
;8"J:7�QAT�7TZecdUT�;8"J:7�$UQSX�BV�gXYSX�Yc�Q�ABA( 77F�VYAQASYQ?�@UQcebU%�VBb�UQSX�BV�dXU�CUbYBTc�
YATYSQdUT)��Bb�QTTYdYBAQ?� YAVBb@QdYBA�BA� dXUcU�ABA( 77F�VYAQASYQ?�@UQcebUc'�cUU�o�SR��00!�5MRERGMEP�
�IEWYVIWb�QRBfU)

JQMA�7=PQP

� �OT�=NU>YGT-Y$
6QOQYNQA�
�)$�
(
�

6QOQYNQA�
�)$�
(



#QC�;[BB  � $11'�23%�  � $/4.'�/2%�
"R>Y��SOT>Y$/

DUd�$YASB@U%�?Bcc�QddbYRedQR?U�dB�ABA(SBAdbB??YAW�YAdUbUcdc � $.'2,2%� � 113�
"AdUbUcd�UhCUAcU'�AUd � 1,'�.4� � /0'-23�
"ASB@U�dQh�UhCUAcU�$RUAUVYd% � -'013� � $/3'0.�%�
:UCbUSYQdYBA�QAT�Q@BbdYjQdYBA�UhCUAcU � .1'3//� � .4'3/,�

74�F63 �� �($.-.� �� �,--$/1(��
 BBTgY??'�YAdQAWYR?U�QAT�BdXUb�QccUd�Y@CQYb@UAd�SXQbWUc$,% � 0'04,� � /31'-1-�
 BBTgY??'�YAdQAWYR?U�QAT�BdXUb�QccUd�Y@CQYb@UAd�SXQbWUc�QddbYRedQR?U�dB�
ABA(SBAdbB??YAW�YAdUbUcdc$,% � m� � $-'/,0%�
9XQAWU�YA�VQYb�fQ?eU�BV�-B�DBdUc$-% � $-/'/2,%� � m�
9XQAWUc�YA�VQYb�fQ?eU�BV�gQbbQAd�?YQRY?Ydi�QAT�SBAdYAWUAd�SB@@BA�cXQbUc�
?YQRY?Ydi$.% � $-'.0-%� � $/1'213%�
JbQAcQSdYBA�SBcdc$/% � ,/'/13� � .'-34�
DBA(BbTYAQbi�?UWQ?�QAT�bUWe?QdBbi�@QddUbc$0% � ,�'2-4� � 1'/�3�
IXQbU(RQcUT�SB@CUAcQdYBA� � 3'24.� � 2'/.-�
BUWQ?�SBcd�YAcebQASU�bUY@RebcU@UAdc$1% � $2'32,%� � m�
DBA(bUSebbYAW�?QRBb�bU?QdUT�SbUTYdc$2% � $2�-%� � $,�0%�
9XQAWU�YA�VQYb�fQ?eU�BV�ABA(TUcYWAQdUT�TUbYfQdYfU�YAcdbe@UAd$3% � /20� � m�
BBcc�BA�TURd�UhdYAWeYcX@UAd$4% � ///� � -'3�4�
FbU(BCUAYAW�TU�ABfB�SBcdc$,�% � ./-� � 44-�
HUBbWQAYjQdYBA�QAT�cUfUbQASU�SBcdc$,,% � ,.�� � ,'242�
BBcc�BA�?UWQ?�cUdd?U@UAd$,-% � m� � .'����
 QYA�BA�cQ?U�BV�!B@U�!UQ?dX�cUbfYSU�?YAU'�AUd � m� � $,44%�

3PVaBCQP�74�F63 �� �.$
�
� �� .$/)
�
$,% HUCbUcUAdc�ABA(SQcX�SXQbWUc�bU?QdUT�dB�dXU�gbYdU(TBgA�BV�?BAW(?YfUT�QccUdc�YA�-�-.�QAT�dXU�gbYdU(TBgA�BV�

WBBTgY??'�dbQTU�AQ@U�YATUVYAYdU(?YfUT�YAdQAWYR?U�QAT�BdXUb�QccUdc�YA�-�--)
$-% HUCbUcUAdc�ABA(SQcX�Q@BeAdc�bU?QdUT�dB�dXU�SXQAWU�YA�dXU�UcdY@QdUT�VQYb�fQ?eU�BV�dXU�-B�DBdUc)�HUVUb�dB�DBdUc�3�

QAT�,/�BV�dXU�QSSB@CQAiYAW�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�VBb�VebdXUb�TUdQY?c)
$.% HUCbUcUAdc�ABA(SQcX�Q@BeAdc�bU?QdUT�dB�dXU�SXQAWU�YA�dXU�UcdY@QdUT�VQYb�fQ?eU�BV�"FE�MQbbQAdc'�;QbABed�IXQbUc�

QAT�LUcdYAW�IXQbUc)�HUVUb�dB�DBdUc�,-�QAT�,.�BV�dXU�QSSB@CQAiYAW�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�VBb�VebdXUb�
TUdQY?c)

$/% HUCbUcUAdc�ABA(SQCYdQ?YjQR?U�TURd�QAT�SQCYdQ?�dbQAcQSdYBA�SBcdc)
$0% HUCbUcUAdc� ABA(BbTYAQbi� SBebcU� ?UWQ?� SBcdc� bU?QdUT� dB� dXU� CbUfYBec?i� TYcS?BcUT�7J"F� cdBS>XB?TUb� S?Qcc� QSdYBA�

SB@C?QYAdc'�TUbYfQdYfU�SB@C?QYAd�QAT�I;9�@QddUb)�HUVUb� dB�DBdU�,2�BV� dXU�QSSB@CQAiYAW�SBAcB?YTQdUT� VYAQASYQ?�
cdQdU@UAdc�VBb�VebdXUb�TUdQY?c)

$1% HUCbUcUAdc� YAcebQASU� bUY@RebcU@UAdc� VBb� ?UWQ?� SBcdc� YASebbUT� bU?QdUT� dB� dXU� CbUfYBec?i� TYcS?BcUT� 7J"F�
cdBS>XB?TUb�S?Qcc�QSdYBA�SB@C?QYAdc�QAT�TUbYfQdYfU�SB@C?QYAd)�HUVUb�dB�DBdU�,2�BV�dXU�QSSB@CQAiYAW�SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc�VBb�VebdXUb�TUdQY?c)

JQR?U�BV�9BAdUAdc
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$2% HUCbUcUAdc� bUQ?YjUT�RUAUVYdc�BV� ?QRBb� bU?QdUT�SbUTYdc� dXQd�gUbU�ABd�CbUfYBec?i�SBAcYTUbUT�CbBRQR?U�QAT� bU?QdU� dB�
CbYBb�iUQbc)

$3% HUCbUcUAdc� ABA(SQcX� Q@BeAdc� bU?QdUT� dB� dXU� SXQAWU� YA� UcdY@QdUT� VQYb� fQ?eU� BV� TUbYfQdYfU� ABd� TUcYWAQdUT� YA� Q�
XUTWYAW�bU?QdYBAcXYC)�HUVUb�dB�DBdU�,/�BV�dXU�QSSB@CQAiYAW�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�VBb�VebdXUb�TUdQY?c)

$4% HUCbUcUAdc�SXQbWUc�bU?QdUT�dB�dXU�?Bcc�BA�TURd�UhdYAWeYcX@UAd�bUSBWAYjUT�Qc�CQbd�BV�dXU�-�-.�:URd�HUcdbeSdebYAW'�
QAT�dXU�TUbUSBWAYdYBA�BV�dXU�eAQ@BbdYjUT�TUVUbbUT�VYAQASYAW�SBcdc�QAT�BbYWYAQ?�YcceQASU�TYcSBeAd�QccBSYQdUT�gYdX�
dXU�Ve??�bUCQi@UAd�BV�dXU�-�,1��Ybcd�BYUA�JUb@�BBQA�YA�-�--)�HUVUb�dB�DBdU�3�BV�dXU�QSSB@CQAiYAW�SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc�VBb�VebdXUb�TUdQY?c)

$,�% HUCbUcUAdc� UhCUAcUc� QccBSYQdUT� gYdX� bUABfQdYBA'� UaeYC@UAd� QAT�@Qb>UdYAW� SBcdc� bU?QdYAW� dB� dXU� cdQbd(eC� QAT�
?QeASX�BV�AUg�?BSQdYBAc�YASebbUT�CbYBb�dB�BCUAYAW)

$,,% HUCbUcUAdc� cUfUbQASU� SBcdc� bU?QdUT� dB� TYcSbUdU� YAYdYQdYfUc� VBSecUT� BA� bUBbWQAYjQdYBA� QAT� TU?QiUbYAW� BV� dXU�
9B@CQAinc�?QRBb�@BTU?'�@QAQWU@UAd�cdbeSdebU�QAT�ceCCBbd�VeASdYBAc)

$,-% HUCbUcUAdc�SXQbWU�VBb�AUd�cUdd?U@UAd�?YQRY?Ydi�bU?QdUT�dB�RY??YAW�TYcCedU)�HUVUb�dB�DBdU�,2�BV�dXU�QSSB@CQAiYAW�
SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�VBb�VebdXUb�TUdQY?c)

!U]aUPUCe�M=P�5M?UCM;�DQB[aAOQB

Eeb�CbYASYCQ?�cBebSUc�BV�?YaeYTYdi�QbU�RBbbBgYAWc�eATUb�Beb�-�--�9bUTYd�7WbUU@UAd�QAT�IUSBAT�BYUA�DBdU�
FebSXQcU�7WbUU@UAd'�QAT�CbBSUUTc�VbB@�UaeYdi�YcceQASUc)�MU�XQfU�ecUT�dXUcU�VeATc�VBb�Beb�cXBbd(dUb@�
QAT�?BAW(dUb@�SQCYdQ?�AUUTc'�gXYSX�YAS?eTU�cQ?QbYUc'�RUAUVYdc�QAT�BdXUb�U@C?BiUU(bU?QdUT�UhCUAcUc'�bUAd'�
S?YAYSQ?� ceCC?YUc'� BedcYTU� cUbfYSUc'� SQCYdQ?� UhCUATYdebUc'� QSaeYcYdYBAc'� TU� ABfBc'� QSaeY(ABfBc� QAT� TURd�
cUbfYSU)�Eeb�SQCYdQ?�UhCUATYdebU'�QSaeYcYdYBA'�TU�ABfB�QAT�QSaeY(ABfB�cCUAT�gY??�TUCUAT�BA�@QAi�VQSdBbc'�
YAS?eTYAW'�Red�ABd�?Y@YdUT�dB'�dXU�dQbWUdUT�Ae@RUb�BV�AUg�S?YAYS�BCUAYAWc'�CQdYUAd�fB?e@Uc'�S?YAYSYQA�?QRBb�
@Qb>Ud'�bUfUAeU�WbBgdX�bQdUc'�?UfU?�BV�BCUbQdYAW�SQcX�V?Bgc�QAT�BfUbQ??�?YaeYTYdi�CBcYdYBA)�

7c�BV�:USU@RUb�.,'�-�-.�QAT�:USU@RUb�.,'�-�--'�gU�XQT� .1)3�@Y??YBA�QAT� 3.),�@Y??YBA�YA�SQcX�QAT�
SQcX�UaeYfQ?UAdc'� bUcCUSdYfU?i)�7c�BV�:USU@RUb�.,'�-�-.'�gU�XQT� 0)��@Y??YBA�QfQY?QR?U�SQCQSYdi�eATUb�
Beb�bUfB?fYAW�SbUTYd�VQSY?Ydi)�

JXU�9B@CQAi�Q?cB�XQc�dXU�bYWXd�dB�SQecU�dB�RU�YcceUT�QA�QTTYdYBAQ?� -0)��@Y??YBA�BV�QWWbUWQdU�CbYASYCQ?�YA�
dXU�VBb@�BV�cUSBAT�?YUA�CQYT(YA(>YAT�$�F"A�%�SBAfUbdYR?U�ABdUc�$dXU�o-B�DBdUcp%�eATUb�Ydc�TU?QiUT�TbQg�bYWXd�
$�:U?QiUT�:bQg�HYWXdp%'�gXYSX�Yc�WBfUbAUT�Ri�dXU�IUSBAT�BYUA�DBdU�FebSXQcU�7WbUU@UAd)�"V�TbQgA'�dXU�
ABdUc�eATUb�dXU�:U?QiUT�:bQg�HYWXd�gY??�RU�ceRZUSd�dB�dXU�cQ@U�dUb@c�Qc�dXU�SBAfUbdYR?U�-B�DBdUc�gYdX�
QccBSYQdUT�cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>�$dXU��IUbYUc�8�FbUVUbbUT�IdBS>�%�Q??BgYAW�VBb�fBdYAW�bYWXdc�
BA�QA�Qc(SBAfUbdUT�RQcYc�CbYBb� dB�SBAfUbcYBA)�JXU�bYWXd� dB�TbQg�gY??� dUb@YAQdU�QCCbBhY@QdU?i�,3�@BAdXc�
QVdUb� dXU� 9?BcYAW� :QdU)� JXU� 9B@CQAi� @Qi� bUaeUcd� dgB� TbQgc� YA� QA� Q@BeAd� BV�  ,-)0� @Y??YBA� UQSX'�
cUCQbQdU?i�Bb� dBWUdXUb'� ceRZUSd� dB'� VBb�UQSX�TbQg'� $Q%�CbBZUSdUT� ?YaeYTYdi�Qd� QAi� dY@U�TebYAW� dXU�1(@BAdX�
CUbYBT�VB??BgYAW�dXU�TQdU�BV�dXU�bU?UfQAd�TbQg�RUYAW�RU?Bg�SUbdQYA�dXbUcXB?Tc'�QAT�$R%�dXU�SBAcUAd�BV�dXU�
RBQbT�BV�TYbUSdBbc)�EA�#QAeQbi�.�'�-�-/'�dXU�9B@CQAi�YcceUT� -0)��@Y??YBA�BV�QWWbUWQdU�CbYASYCQ?�YA�dXU�
VBb@�BV�-B�DBdUc�eATUb�Ydc�:U?QiUT�:bQg�HYWXd'�gXYSX�QbU�ceRZUSd�dB�dXU�cQ@U�dUb@c�Qc�dXU�SBAfUbdYR?U�-B�
DBdUc�QAT�QccBSYQdUT�cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>�Q??BgYAW� VBb�fBdYAW� bYWXdc�BA�QA�Qc(SBAfUbdUT�
RQcYc�CbYBb�dB�SBAfUbcYBA)

MU�@Q>U�bUQcBAQR?U�QAT�QCCbBCbYQdU�UVVBbdc�dB�SB??USd�QSSBeAdc�bUSUYfQR?U'�YAS?eTYAW�CQiBb�Q@BeAdc�QAT�
QCC?YSQR?U�CQdYUAd�TUTeSdYR?Uc'�SB(CQi@UAdc�QAT�SB(YAcebQASU'�YA�Q�SBAcYcdUAd�@QAAUb�VBb�Q??�CQiBb�diCUc)�
9?QY@c� QbU� ceR@YddUT� dB� CQiBbc� TQY?i'� gUU>?i� Bb� @BAdX?i� YA� QSSBbTQASU� gYdX� Beb� CB?YSi� Bb� CQiBbnc�
bUaeYbU@UAdc)� MXUA� CBccYR?U'� gU� ceR@Yd� Beb� S?QY@c� U?USdbBAYSQ??i)� JXU� SB??USdYBA� CbBSUcc� Yc� dY@U�
SBAce@YAW�QAT� diCYSQ??i� YAfB?fUc� dXU�ceR@YccYBA�BV�S?QY@c� dB�@e?dYC?U�CQiBbc�gXBcU�CQi@UAd�BV�S?QY@c�
@Qi�RU�TUCUATUAd�eCBA�dXU�CQi@UAd�BV�QABdXUb�CQiBb)�9?QY@c�eATUb�?YdYWQdYBA�QAT�fUXYSe?Qb�YASYTUAdc�SQA�
dQ>U�Q�iUQb�Bb�?BAWUb�dB�SB??USd)

JQR?U�BV�9BAdUAdc
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�Bb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.'�gU�XQT�BCUbQdYAW�SQcX�BedV?Bgc�BV� ,-)/�@Y??YBA�TbYfUA�Ri�YdU@c�
YAS?eTYAW�AUd�?BccUc�QAT�CQi@UAdc�bU?QdUT�dB�YAdUbUcd�UhCUAcU�QAT�BCUbQdYAW�?UQcU�?YQRY?YdYUc)�Eeb�QRY?Ydi�dB�
WUAUbQdU� VedebU� BCUbQdYAW� SQcX� V?Bgc� TUCUATc� BA� @QAi� VQSdBbc'� YAS?eTYAW� S?YAYSQ?� cdQVVYAW� ?UfU?c� QAT�
CbBTeSdYfYdi'�SBcdc�QAT�SQCYdQ?�UhCUATYdebUc'�CQdYUAd�fB?e@Uc'�bUVUbbQ?c'�bUfUAeU�bUY@RebcU@UAd�bQdUc�QAT�
bUfUAeU�WbBgdX�bQdUc)

;OW>O-O=B�GT-�MUOTM�IUTIK;T

JXU� QSSB@CQAiYAW� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� XQfU� RUUA� CbUCQbUT� BA� Q� WBYAW� SBASUbA� RQcYc'�
gXYSX� SBAdU@C?QdUc� dXU� bUQ?YjQdYBA� BV� QccUdc� QAT� dXU� cQdYcVQSdYBA� BV� ?YQRY?YdYUc� YA� dXU� ABb@Q?� SBebcU� BV�
RecYAUcc�gYdXYA�dgU?fU�@BAdXc�QVdUb�dXU�TQdU�dXQd�dXUcU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QbU�YcceUT)

7c�BV�:USU@RUb�.,'�-�-.'�dXU�9B@CQAi�XQT� .1)3�@Y??YBA�YA�SQcX�QAT�SQcX�UaeYfQ?UAdc�QAT� 0)��@Y??YBA�
QfQY?QR?U� SQCQSYdi�eATUb� Ydc� bUfB?fYAW� SbUTYd� VQSY?Ydi)�JXU�9B@CQAi�gQc� YA� SB@C?YQASU�gYdX� Ydc�@YAY@e@�
?YaeYTYdi�SBfUAQAd�eATUb�dXU�-�--�9bUTYd�7WbUU@UAd�Qc�BV�:USU@RUb�.,'�-�-.)

JXU� 9B@CQAi� Q?cB� XQc� dXU� bYWXd� dB� SQecU� dB� RU� YcceUT� dB� AAYWXdXUQT� 9QCYdQ?� CQAQWU@UAd'� BB9�
$oAAYWXdXUQTp%'� CQbQdXBA� 7ccUd� CQAQWU@UAd� BF� $oCQbQdXBAp%� QAT� 9QcCYQA� 9QCYdQ?� B)F)� $�9QcCYQA�%�
$SB??USdYfU?i�dXU��:U?QiUT�:bQg�FebSXQcUbc�%�QA�QTTYdYBAQ?� -0)��@Y??YBA�BV�QWWbUWQdU�CbYASYCQ?�YA�dXU�VBb@�
BV� -B� DBdUc� eATUb� Ydc� :U?QiUT� :bQg� HYWXd'� gXYSX� Yc� WBfUbAUT� Ri� dXU� IUSBAT� BYUA� DBdU� FebSXQcU�
7WbUU@UAd)� "V�TbQgA'�dXU�ABdUc�eATUb�dXU�:U?QiUT�:bQg�HYWXd�gY??�RU�ceRZUSd� dB�dXU�cQ@U�dUb@c�Qc�dXU�
SBAfUbdYR?U�-B�DBdUc�gYdX�QccBSYQdUT�cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>�Q??BgYAW�VBb�fBdYAW�bYWXdc�BA�QA�
Qc(SBAfUbdUT�RQcYc�CbYBb�dB�SBAfUbcYBA)�JXU�bYWXd�dB�TbQg�gY??�dUb@YAQdU�QCCbBhY@QdU?i�,3�@BAdXc�QVdUb�dXU�
9?BcYAW�:QdU)�JXU�9B@CQAi�@Qi� bUaeUcd� dgB�TbQgc� YA�QA�Q@BeAd�BV� ,-)0�@Y??YBA�UQSX'�cUCQbQdU?i�Bb�
dBWUdXUb'�ceRZUSd�dB'�VBb�UQSX�TbQg'�$Q%�CbBZUSdUT�?YaeYTYdi�Qd�QAi�dY@U�TebYAW�dXU�1(@BAdX�CUbYBT�VB??BgYAW�
dXU�TQdU�BV�dXU�bU?UfQAd�TbQg�RUYAW�RU?Bg�SUbdQYA�dXbUcXB?Tc'�QAT�$R%�dXU�SBAcUAd�BV�dXU�RBQbT�BV�TYbUSdBbc)�
EA�#QAeQbi�.�'�-�-/'� dXU�9B@CQAi� YcceUT� -0)��@Y??YBA�BV�QWWbUWQdU�CbYASYCQ?� YA� dXU�VBb@�BV�-B�DBdUc�
eATUb� Ydc� :U?QiUT� :bQg�HYWXd'� gXYSX� QbU� ceRZUSd� dB� dXU� cQ@U� dUb@c� Qc� dXU� SBAfUbdYR?U� -B� DBdUc� QAT�
QccBSYQdUT�cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>�Q??BgYAW�VBb�fBdYAW�bYWXdc�BA�QA�Qc(SBAfUbdUT�RQcYc�CbYBb�dB�
SBAfUbcYBA)

JXU�9B@CQAi�XQc�AUWQdYfU�BCUbQdYAW�SQcX� V?Bgc'�BCUbQdYAW� ?BccUc�QAT�AUd� ?BccUc)��Bb� dXU�iUQb�UATUT�
:USU@RUb�.,'�-�-.'�dXU�9B@CQAi�XQT�SQcX�V?Bgc�ecUT�YA�BCUbQdYAW�QSdYfYdYUc�BV� ,-)/�@Y??YBA'�BCUbQdYAW�
?Bcc�BV� -2)0�@Y??YBA�QAT�AUd� ?Bcc�BV� 11),�@Y??YBA)�JXUcU� bUce?dc�QbU'� YA�CQbd'�TeU� dB�Beb�SebbUAd�SQCYdQ?�
cdbeSdebU� QAT� dbUATc� UhCUbYUASUT� Ri� dXU� 9B@CQAi� YA� bUSUAd� iUQbc� YAS?eTYAW� Q� dYWXd� ?QRBb� @Qb>Ud� VBb�
QfQY?QR?U� CXicYSQ?� dXUbQCi� QAT� BdXUb� XUQ?dXSQbU� CbBfYTUbc� YA� dXU� gBb>VBbSU'� fYcYd� fB?e@U� cBVdAUcc'�
TUSbUQcUc� YA� bQdU�CUb�fYcYd�QAT� YASbUQcUc� YA� YAdUbUcd�SBcdc)� "V� bUce?dc�BV�BCUbQdYBAc� YA� dXU�SB@YAW� dgU?fU�
@BAdXc� TB� ABd� Y@CbBfU� bU?QdYfU� dB� dXU� CbUfYBec� dgU?fU� @BAdXc'� dXU� 9B@CQAi� Yc� Qd� bYc>� BV� YAceVVYSYUAd�
VeATYAW�dB�@UUd�Ydc�BR?YWQdYBAc�Qc�dXUi�RUSB@U�TeU�Qc�gU??�Qc�ABA(SB@C?YQASU�gYdX�Ydc�@YAY@e@�?YaeYTYdi�
VYAQASYQ?�SBfUAQAd�eATUb�Ydc�-�--�9bUTYd�7WbUU@UAd)

"A�dXU�9B@CQAi�c�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�Qc�BV�QAT�VBb�dXU�CUbYBTc�UATUT�:USU@RUb�.,'�-�-.�
QAT�-�--'�dXUcU�SBATYdYBAc�QAT�UfUAdc�SBAdYAeU�dB�bQYcU�ceRcdQAdYQ?�TBeRd�QRBed�dXU�9B@CQAi�c�QRY?Ydi�dB�
SBAdYAeU�Qc�Q�WBYAW�SBASUbA)� � "A�bUcCBAcU�dB� dXUcU�SBATYdYBAc'�@QAQWU@UAd�C?QAc� YAS?eTUT�bUVYAQASYAW�
dXU� 9B@CQAi�c� TURd� eATUb� Ydc� -�--� 9bUTYd� 7WbUU@UAd� $Qc� TUVYAUT� YA� DBdU� 3� BV� dXU� QSSB@CQAiYAW�
SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc%�QAT�Y@CbBfYAW�BCUbQdYAW�bUce?dc�QAT�SQcX�V?Bgc)
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EA� #eAU� ,0'� -�-.'� dXU� 9B@CQAi� SB@C?UdUT� Q� TURd� bUcdbeSdebYAW� dbQAcQSdYBA� eATUb� Ydc� -�--� 9bUTYd�
7WbUU@UAd�YAS?eTYAW5�$Y%�Q�TU?QiUT�TbQg�AUg�@BAUi�VYAQASYAW�YA�QA�QWWbUWQdU�CbYASYCQ?�Q@BeAd�BV� -0)��
@Y??YBA'� SB@CbYcUT�BV� $7%� -B�DBdUc�QAT� $8%� cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>� $Qc�TUVYAUT� YA�DBdU�3%'�
gXYSX�gY??�CbBfYTU�dXU�XB?TUb�dXUbUBV�gYdX�fBdYAW�bYWXdc�ceSX�dXQd�dXU�XB?TUbc�dXUbUBV�gY??�XQfU�dXU�bYWXd�dB�
fBdU�BA�QA�Qc(SBAfUbdUT�RQcYc'�$YY%�dXU�UhSXQAWU�BV� ,��)��@Y??YBA�BV�dXU�QWWbUWQdU�CbYASYCQ?�Q@BeAd�BV�dXU�
dUb@�?BQAc�eATUb�dXU�-�--�9bUTYd�7WbUU@UAd�XU?T�Ri�SUbdQYA�BV�dXU�XB?TUbc�BV�Ydc�IUbYUc�7�IUAYBb�FbUVUbbUT�
IdBS>� $dXU� �FbUVUbbUT�;aeYdiXB?TUbc�%� VBb� -B�DBdUc� QAT�IUbYUc�8�FbUVUbbUT�IdBS>� QAT� $YYY%� SUbdQYA� BdXUb�
SXQAWUc� dB� dXU� dUb@c�BV� dXU�-�--�9bUTYd�7WbUU@UAd'� YAS?eTYAW�@BTYVYSQdYBAc�BV� dXU� VYAQASYQ?� SBfUAQAdc�
dXUbUeATUb�QAT�bU?YUV�VbB@�dXU�bUaeYbU@UAdc�bU?QdUT�dB�dXU�TU?YfUbi�BV�YATUCUATUAd�QeTYd�bUCBbdc�gYdXBed�Q�
WBYAW�SBASUbA�UhC?QAQdBbi�CQbQWbQCX)�!B?TUbc�BV�dXU�-B�DBdUc�gY??�Q?cB�bUSUYfU�QTTYdYBAQ?�-B�DBdUc�eCBA�
dXU�YA(>YAT�CQi@UAd�BV�YAdUbUcd�BA�QAi�BedcdQATYAW�-B�DBdUc)�JXU�-B�DBdUc�QbU�SBAfUbdYR?U�YAdB�cXQbUc�BV�
9?Qcc�7�SB@@BA�cdBS>�Qd�Q�VYhUT�SBAfUbcYBA�CbYSU)

7TTYdYBAQ??i'� dXU� 9B@CQAi� UhCUbYUASUT� Y@CbBfU@UAdc� YA� BCUbQdYBAc� dXQd� bUce?dUT� YA� bUTeSUT� ?UfU?c� BV�
BCUbQdYAW�SQcX�BedV?Bgc�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.�bU?QdYfU�dB�dXU�cQ@U�CUbYBT�YA�dXU�CbYBb�
iUQb)�7�SBAdYAeUT�Y@CbBfU@UAd�YA�RecYAUcc�bUce?dc�Yc�AUSUccQbi�Qc�dXUbU�bU@QYAc�Q�bYc>�dXQd�dXU�9B@CQAi�
@Qi�VQY?� dB�@UUd� Ydc�@YAY@e@�?YaeYTYdi�SBfUAQAd�Bb�RU�eAQR?U�dB�VeAT�QAdYSYCQdUT�SQcX�bUaeYbU@UAdc�QAT�
BR?YWQdYBAc�Qc�dXUi�RUSB@U�TeU�YA�dXU�VedebU)

JXU� 9B@CQAi�c� C?QA� Yc� dB� SBAdYAeU� Ydc� UVVBbdc� dB� Y@CbBfU� Ydc� BCUbQdYAW� bUce?dc� QAT� SQcX� V?Bg� dXbBeWX�
YASbUQcUc� dB� S?YAYSQ?� cdQVVYAW� ?UfU?c'� Y@CbBfU@UAdc� YA� S?YAYSYQA� CbBTeSdYfYdi'� SBAdbB??YAW� SBcdc� QAT� SQCYdQ?�
UhCUATYdebUc� QAT� YASbUQcUc� YA� CQdYUAd� fYcYd� fB?e@Uc'� bUVUbbQ?c� QAT� bQdU� CUb� fYcYd)� JXUbU� SQA� RU� AB�
QccebQASU�dXQd�dXU�9B@CQAi�c�C?QA�gY??�RU�ceSSUccVe?�YA�QAi�BV�dXUcU�bUcCUSdc)

"V� dXU�9B@CQAi�c�C?QA�TBUc�ABd� bUce?d� YA� Y@CbBfU@UAd� YA� dXUcU�QcCUSdc� YA� VedebU�CUbYBTc� dXQd� bUce?dc� YA�
ceVVYSYUAd�SQcX�V?Bg�VbB@�BCUbQdYBAc'�dXU�9B@CQAi�gY??�AUUT�dB�SBAcYTUb�BdXUb�Q?dUbAQdYfUc'�ceSX�Qc�bQYcYAW�
QTTYdYBAQ?� VYAQASYAW'�BRdQYAYAW� VeATc� VbB@�BdXUb�cBebSUc'�TYcCBcQ?�BV�QccUdc'�Bb�CebceYAW�BdXUb�cdbQdUWYS�
Q?dUbAQdYfUc� dB� Y@CbBfU� Ydc� RecYAUcc'� bUce?dc� BV� BCUbQdYBAc� QAT� VYAQASYQ?� SBATYdYBA)� JXUbU� SQA� RU� AB�
QccebQASU� dXQd� dXU�9B@CQAi�gY??� RU� ceSSUccVe?� YA� QSSUccYAW� ceSX�Q?dUbAQdYfU�BCdYBAc�Bb� VYAQASYAW� YV� Bb�
gXUA�AUUTUT)��QY?ebU�dB�TB�cB�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�Y@CQSd�BA�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA'�
bUce?dc� BV� BCUbQdYBAc� QAT� SQcX� V?Bgc'� QAT� @Qi� ?UQT� dB� UfUAdc� YAS?eTYAW� RQA>beCdSi'� bUBbWQAYjQdYBA� Bb�
YAcB?fUASi)

CQAQWU@UAd�C?QAc�XQfU�ABd�RUUA�Ve??i� Y@C?U@UAdUT�QAT'�Qc�Q�bUce?d'� dXU�9B@CQAi�XQc�SBAS?eTUT�dXQd�
@QAQWU@UAd�c�C?QAc�TB�ABd�Q??UfYQdU�ceRcdQAdYQ?�TBeRd�QRBed�dXU�9B@CQAi�c�QRY?Ydi�dB�SBAdYAeU�Qc�Q�WBYAW�
SBASUbA)

JXU�SBAcB?YTQdUT� VYAQASYQ?�cdQdU@UAdc�TB�ABd� YAS?eTU�QAi�QTZecd@UAdc� bU?QdYAW� dB� dXU� bUSBfUbQRY?Ydi�QAT�
S?QccYVYSQdYBA�BV� bUSBbTUT�QccUd�Q@BeAdc�Bb� dXU�Q@BeAdc�QAT�S?QccYVYSQdYBA�BV� ?YQRY?YdYUc� dXQd�@YWXd� bUce?d�
VbB@�dXU�BedSB@U�BV�dXYc�eASUbdQYAdi)

�)�,��KH=�#KY=;>I=>;OTM�B;GTYGI=OUT

EA�#eAU�,0'�-�-.'� dXU�9B@CQAi�SB@C?UdUT�Q�TURd� bUcdbeSdebYAW� dbQAcQSdYBA� dB� Y@CbBfU� dXU�9B@CQAi�c�
?YaeYTYdi)� EA� dXU� 9?BcYAW� :QdU'� SUbdQYA� CbUfYBec?i� UhUSedUT� QWbUU@UAdc� RUSQ@U� UVVUSdYfU'� YAS?eTYAW� $Y%�
7@UAT@UAd�DB)�-�dB�dXU�9bUTYd�7WbUU@UAd'�$YY%�Q�IUSBAT�BYUA�DBdU�FebSXQcU�7WbUU@UAd�QAT�$YYY%�SUbdQYA�
BdXUb�TUVYAYdYfU�QWbUU@UAdc�bU?QdYAW�dB�dXU�-�-.�:URd�HUcdbeSdebYAW)

7c�CQbd�BV�dXU�-�-.�:URd�HUcdbeSdebYAW'�dXU�9B@CQAi�UhSXQAWUT�Q�CbYASYCQ?�Q@BeAd�BV� ,��)��@Y??YBA�BV�
dXU� 0�2)3�@Y??YBA�dXUA�BedcdQATYAW�IUAYBb�IUSebUT�JUb@�BBQA�VBb�QA�UaeQ?�Q@BeAd�BV�-B�DBdUc'�gXYSX�
QbU�SBAfUbdYR?U�YAdB�cXQbUc�BV�dXU�9B@CQAi�c�SB@@BA�cdBS>'�cdQC?UT�gYdX�Q�Ae@RUb�BV�cXQbUc�BV�IUbYUc�8�
FbUVUbbUT� IdBS>'� gXYSX� bUCbUcUAd� fBdYAW� YAdUbUcdc� BA?i)� JXU� UhSXQAWU� gQc� SBAce@@QdUT� dXbBeWX� dXU�
"AdUbSbUTYdBb�QAT�IeRBbTYAQdYBA�7WbUU@UAd�QAT�IUSBAT�BYUA�DBdU�FebSXQcU�7WbUU@UAd�TQdUT�7CbY?� ,2'�
-�-.�$dXU��IYWAYAW�:QdU�%)
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JXU�9B@CQAi�QSSBeAdUT�VBb�dXU�UhSXQAWU�Qc�Q�TURd�UhdYAWeYcX@UAd�QAT�bUSBWAYjUT� �)/�@Y??YBA�YA�?Bcc�
BA� TURd� UhdYAWeYcX@UAd� TebYAW� dXU� iUQb� UATUT� :USU@RUb� .,'� -�-.)� JXU� ?Bcc� BA� TURd� UhdYAWeYcX@UAd�
SBAcYcdUT� BV� fQbYBec� BVVcUddYAW� SB@CBAUAdc'� YAS?eTYAW� dXU� TUbUSBWAYdYBA� BV�  /).�@Y??YBA� BV� eAQ@BbdYjUT�
TUVUbbUT�VYAQASYAW�SBcdc�QAT�BbYWYAQ?�YcceU�TYcSBeAd�BA�dXU�IUAYBb�IUSebUT�JUb@�BBQA�QAT�dXU�bUSBWAYdYBA�
BV� �)2�@Y??YBA�BV�VQYb�fQ?eU�CbU@Ye@�Qd�YcceQASU�BA�dXU�-B�DBdUc'�BVVcUd�Ri�dXU�bUSBWAYdYBA�BV� -)3�@Y??YBA�
YA�TU?QiUT�TbQg�bYWXd�QccUdc�bU?QdUT�dB�dXU�SB@@Yd@UAd�CbBfYTUT�Ri�SUbdQYA�?UATUbc�QAT�dXU�bUSBWAYdYBA�BV�
 ,)3�@Y??YBA�BV� YASbU@UAdQ?�BbYWYAQ?� YcceU�TYcSBeAd�BA� dXU�IUAYBb�IUSebUT�JUb@�BBQA)�JXU� ?Bcc�BA�TURd�
UhdYAWeYcX@UAd�QccBSYQdUT�gYdX�dXU�-�-.�:URd�HUcdbeSdebYAW�XQc�RUUA�bUV?USdUT�YA�BdXUb�UhCUAcU'�AUd�YA�
dXU�SBAcB?YTQdUT�cdQdU@UAdc�BV�BCUbQdYBAc)

04IRH4IR;��S	�)�;S�;LI�2VIHM;�0KVII4IR;

FebceQAd�dB�7@UAT@UAd�DB)�-�dB�dXU�9bUTYd�7WbUU@UAd'�dXU�dUb@c�BV�dXU�bU@QYAYAW�eAUhSXQAWUT� /�2)3�
@Y??YBA� CbYASYCQ?� Q@BeAd� BV� dXU� IUAYBb� IUSebUT�JUb@� BBQA� Qc� BV� dXU� IYWAYAW�:QdU�gUbU� bUfYcUT� dB5� $Y%�
YASbUQcU�dXU�YAdUbUcd�bQdU�YA�dXU�VBb@�BV�CQYT(YA(>YAT�YAdUbUcd�Ri�,)���CUb�QAAe@�eAdY?�dXU�QSXYUfU@UAd�BV�
SUbdQYA�VYAQASYQ?�@UdbYSc'�$YY%�bUcUd�dXU�CbUCQi@UAd�CbU@Ye@c�gYdX�bUcCUSd�dB�QAi�bUCQi@UAd�BV�dXU�IUAYBb�
IUSebUT�JUb@�BBQA'�QAT�$YYY%�Q@UAT�SUbdQYA�SBfUAQAdc)�7d�dXU�SB@C?UdYBA�BV�dXU�-�-.�:URd�HUcdbeSdebYAW'�
 .4,)��@Y??YBA� CbYASYCQ?� BV� Q@UATUT�IUAYBb�IUSebUT�JUb@�BBQA�gQc�BedcdQATYAW�gYdX�!FI� "AfUcd@UAd�
FQbdAUbc'�BB9�$o!FIp%'� ,1).�@Y??YBA�CbYASYCQ?�gQc�BedcdQATYAW�gYdX�EAUh�9bUTYd�FQbdAUbc'�BB9�$oEAUhp%'�
 �).� @Y??YBA� CbYASYCQ?� gQc� BedcdQATYAW� gYdX� AAYWXdXUQT'� QAT� dXU� bU@QYAYAW�  �)-� @Y??YBA� CbYASYCQ?� gQc�
BedcdQATYAW�gYdX�CQbQdXBA)�7TTYdYBAQ??i'� dXU� dUb@c� BV� dXU�9B@CQAi�c�HUfB?fYAW� BBQAc�gUbU� bUfYcUT� dB�
YASbUQcU�dXU�SQcX�YAdUbUcd�bQdU�Ri�,)���eAdY?�dXU�QSXYUfU@UAd�BV�SUbdQYA�VYAQASYQ?�@UdbYSc)

7@UAT@UAd� DB)� -� dB� dXU� 9bUTYd� 7WbUU@UAd� Q?cB� CbBfYTUc'� Q@BAW� BdXUb� dUb@c'� $Y%� Q� bUTeSdYBA� BV� dXU�
dXbUcXB?Tc� QCC?YSQR?U� dB� dXU�@YAY@e@� ?YaeYTYdi� VYAQASYQ?� SBfUAQAd� eATUb� dXU� -�--�9bUTYd�7WbUU@UAd� VBb�
SUbdQYA�CUbYBTc'�$YY%�Q�gQYfUb�BV�dXU�bUaeYbU@UAd�dB�SB@C?i�gYdX�dXU�IUSebUT�DUd�BUfUbQWU�HQdYB�VYAQASYQ?�
SBfUAQAd�eATUb�dXU�-�--�9bUTYd�7WbUU@UAd�VBb�dXU�VYcSQ?�aeQbdUbc�UATYAW�#eAU�.�'�-�-/'�IUCdU@RUb�.�'�
-�-/� QAT� :USU@RUb� .,'� -�-/� QAT� Q� @BTYVYSQdYBA� BV� dXU� ?UfU?c� QAT� SUbdQYA� SB@CBAUAd� TUVYAYdYBAc�
QCC?YSQR?U�dXUbUdB�YA�dXU�VYcSQ?�aeQbdUbc�UATYAW�QVdUb�:USU@RUb�.,'�-�-/'�$YYY%�QA�UhdUAcYBA�BV�dXU�@YAY@e@�
?YaeYTYdi� VYAQASYQ?� SBfUAQAd� VBb� dXU� VYcSQ?� aeQbdUbc� YA� gXYSX� dXU� IUSebUT� DUd� BUfUbQWU� HQdYB� VYAQASYQ?�
SBfUAQAd� gQc� gQYfUT'� $Yf%� Q� gQYfUb� BV� dXU� bUaeYbU@UAd� VBb� dXU� 9B@CQAi� dB� TU?YfUb� QeTYdUT� VYAQASYQ?�
cdQdU@UAdc� gYdXBed� Q� WBYAW� SBASUbA� UhC?QAQdBbi� CQbQWbQCX� VBb� dXU� iUQbc� UATUT� :USU@RUb� .,'� -�--'�
:USU@RUb�.,'�-�-.'�QAT�:USU@RUb�.,'�-�-/'�QAT�$f%�RBQbT�bUCbUcUAdQdYBA�QAT�BRcUbfUb�bYWXdc�QAT�BdXUb�
SXQAWUc�dB�dXU�WBfUbAQASU�BV�dXU�9B@CQAi)

8QcUT� BA� dXU� bUce?dc� BV� dXU� SQcX� V?Bg� dUcdc� QAT� bUaeYbU@UAdc� CebceQAd� dB�7I9� JBCYS� /2�'�3IF;'� dXU�
9B@CQAi�QSSBeAdUT�VBb�dXU�Y@CQSdc�BV�7@UAT@UAd�DB)�-�dB�dXU�9bUTYd�7WbUU@UAd�bU?QdUT�dB�dXU�Q@BeAd�
XU?T�Ri�!FI�Qc�Q�@BTYVYSQdYBA'�QAT�dXU� Y@CQSdc�bU?QdUT�dB�dXU�Q@BeAdc�XU?T�Ri�EAUh'�AAYWXdXUQT'�QAT�
CQbQdXBA�Qc�QA�UhdYAWeYcX@UAd)�7c�CQbd�BV� dXU�-�-.�:URd�HUcdbeSdebYAW'� dXU�9B@CQAi�bUSBWAYjUT� ,)3�
@Y??YBA�BV�YASbU@UAdQ?�BbYWYAQ?�YcceU�TYcSBeAd�BA�dXU�IUAYBb�IUSebUT�JUb@�BBQA�bU?QdUT�dB�?UATUbc�dbUQdUT�
eATUb�UhdYAWeYcX@UAd�QSSBeAdYAW)

#IGSRH�:MIR��S;I�!YVGLEWI�0KVII4IR;�ERH�3IWMKRE;MSR�S-�#IVMIW�1�!VI-IVVIH�#;SGO

AAYWXdXUQT'�CQbQdXBA'�QAT�EAUh�SB??USdYfU?i�UhSXQAWUT�Q�CbYASYCQ?�Q@BeAd�BV� ,��)��@Y??YBA�BV�IUAYBb�
IUSebUT�JUb@�BBQA�VBb� ,��)��@Y??YBA�BV�-B�DBdUc�cdQC?UT�gYdX�Q�Ae@RUb�BV�cXQbUc�BV�IUbYUc�8�FbUVUbbUT�
IdBS>)�EV�dXU� ,��)��@Y??YBA�BV�-B�DBdUc�YcceUT'�QCCbBhY@QdU?i� 0�)3�@Y??YBA�gUbU�YcceUT�dB�AAYWXdXUQT'�
 /�)/� @Y??YBA� gUbU� YcceUT� dB� CQbQdXBA'� QAT�  3)3� @Y??YBA� gUbU� YcceUT� dB� EAUh)� JXU� -B� DBdUc� QbU�
ceRBbTYAQdUT� YA� bYWXd�BV�CQi@UAd�QAT� ?YUA�CbYBbYdi� dB� dXU�-�--�9bUTYd��QSY?Ydi�QAT�@QdebU�BA�7eWecd�-/'�
-�-3'�eA?Ucc�UQb?YUb�SBAfUbdUT'�QSSbeU�YAdUbUcd�Qd�QA�QAAeQ?�bQdU�BV�3)���CQiQR?U� YA(>YAT�BA�Q�aeQbdUb?i�
RQcYc�YA�dXU�VBb@�BV�QTTYdYBAQ?�-B�DBdUc'�QAT�QbU�SBAfUbdYR?U�YAdB�cXQbUc�BV�SB@@BA�cdBS>'�Qd�dXU�XB?TUbnc�
BCdYBA'� Qd� Q� VYhUT� SBAfUbcYBA� CbYSU� BV�  ,-)0�'� ceRZUSd� dB� SUbdQYA� QTZecd@UAdc� YA� dXU� QWbUU@UAd� $dXU�
�9BAfUbcYBA�FbYSU�%)�KCBA�SBAfUbcYBA�BV�dXU�-B�DBdUc'�dXU�9B@CQAi�cXQ??�TU?YfUb�dB�dXU�XB?TUb�Q�Ae@RUb�
BV� cXQbUc� BV� SB@@BA� cdBS>� UaeQ?� dB� $Y%� dXU� CbYASYCQ?� Q@BeAd� BV� ceSX� -B� DBdUc� C?ec� QAi� QSSbeUT� QAT�
eACQYT�YAdUbUcd�TYfYTUT�Ri�$YY%�dXU�9BAfUbcYBA�FbYSU)
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JXU�-B�DBdUc�QbU�UVVUSdYfU?i�cdQC?UT�gYdX�BAU�cXQbU�BV�dXU�9B@CQAinc�IUbYUc�8�FbUVUbbUT�IdBS>�VBb�UfUbi�
 ,'����CbYASYCQ?�Q@BeAd�BV�dXU�-B�DBdUc)�JXU�IUbYUc�8�FbUVUbbUT�IdBS>�bUCbUcUAdc�fBdYAW�bYWXdc�BA?i'�gYdX�
dXU�Ae@RUb�BV�fBdUc�RUYAW�UaeQ?�dB�dXU�Ae@RUb�BV�cXQbUc�BV�SB@@BA�cdBS>�dXQd�UQSX�cXQbU�BV�IUbYUc�8�
FbUVUbbUT� IdBS>� gBe?T� SBAfUbd� YAdB� Qd� Q� SBAfUbcYBA� CbYSU� BV�  ,-)32� CUb� cXQbU� $dXU� �LBdYAW� HYWXdc�
9BAfUbcYBA�FbYSU�%)�7TTYdYBAQ?� fBdYAW� bYWXdc� QSSbeU� dB� dXU� ?UATUbc� dXbBeWX� dXU� TUU@UT� YcceQASU� BV� dXU�
QAAeQ?� 3)��� CQYT(YA(>YAT� -B� DBdUc� gYdX� cdQC?UT� cXQbUc� BV� IUbYUc� 8� FbUVUbbUT� IdBS>)� JXU� IUbYUc� 8�
FbUVUbbUT� IdBS>� TBUc� ABd� XQfU� QAi� TYfYTUAT� Bb� bUTU@CdYBA� bYWXdc)� KCBA� SBAfUbcYBA� BV� -B� DBdUc� dB�
SB@@BA� cdBS>'� dXU� cdQC?UT� cXQbUc� BV� IUbYUc� 8� FbUVUbbUT� IdBS>� gBe?T� RU� SQASU?UT� YA� QA� Q@BeAd�
SB@@UAcebQdU�gYdX� dXU� CBbdYBA� BV� -B�DBdUc� SBAfUbdUT)�8QcUT� BA� dXU� fBdYAW� bYWXdc� QccBSYQdUT�gYdX� dXU�
IUbYUc�8�FbUVUbbUT�IdBS>�QddQSXUT�dB�dXU�-B�DBdUc�Qc�gU??�Qc�BdXUb�dUb@c�dB�dXU�-�-.�:URd�HUcdbeSdebYAW'�
dXU�9B@CQAi�TUdUb@YAUT� dXQd�AAYWXdXUQT'�CQbQdXBA'�QAT�EAUh�RUSQ@U�bU?QdUT�CQbdYUc�BA� dXU�9?BcYAW�
:QdU)

EA�dXU�9?BcYAW�:QdU'�QA�QTTYdYBAQ?� .)-�@Y??YBA�BV�-B�DBdUc�gYdX�cdQC?UT�IUbYUc�8�FbUVUbbUT�IdBS>�gUbU�
YcceUT�Qc�CQbd�BV� dXU��Ybcd�7@UAT@UAd�dB�dXU�IUSBAT�BYUA�DBdU�FebSXQcU�7WbUU@UAd)�JXU�dUb@c�BV�dXU�
YcceUT�-B�DBdUc�QAT�IUbYUc�8�FbUVUbbUT�IdBS>�QbU�dXU�cQ@U�Qc�dXBcU�dXQd�gUbU�ceRZUSd�dB�dXU�UhSXQAWU)

JXU� VB??BgYAW� dQR?U� CbUcUAdc� QCCbBhY@QdU� SXQAWUc� YA� BedcdQATYAW� cXQbUc� BV� IUbYUc� 8� FbUVUbbUT� IdBS>�
cYASU�dXU�9?BcYAW�:QdU�QAT�QccBSYQdUT�UaeYfQ?UAd�SB@@BA�cdBS>�fBdYAW�bYWXdc�Qd�dXU�UAT�BV�dXU�CUbYBT�$YA�
dXBecQATc%5�

6QOQYNQA��)$�
(
�
IUbYUc�8�FbUVUbbUT�IdBS>'�cXQbUc�Qd�9?BcYAW�:QdU � ,�.�
"ASbUQcU�$TUSbUQcU%�YA�cXQbUc�TebYAW�CUbYBT � 0�

IUbYUc�8�FbUVUbbUT�IdBS>'�cXQbUc�Qd�UAT�BV�CUbYBT � ,�3�

9B@@BA�cdBS>�fBdYAW�bYWXdc'�Qc�SBAfUbdUT�RQcYc$,% � 3'.22�
$,%�HUCbUcUAdc�QCCbBhY@QdU�cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>�BedcdQATYAW�Qd�UAT�BV�CUbYBT'�dY@Uc� ,'���'�TYfYTUT�Ri�
dXU�SBAdbQSdeQ?�LBdYAW�HYWXdc�9BAfUbcYBA�FbYSU�BV� ,-)32�CUb�cXQbU)

EA�Bb�QVdUb� dXU�cUSBAT�QAAYfUbcQbi�BV� dXU�9?BcYAW�:QdU�QAT�ceRZUSd� dB�SUbdQYA�SBATYdYBAc'� dXU�9B@CQAi�
@Qi'�Qd�Ydc�BCdYBA'�U?USd�dB�SBAfUbd�$Q�o�BbSUT�9BAfUbcYBAp%�Q�CBbdYBA�BV�dXU�BedcdQATYAW�-B�DBdUc�YAdB�dXU�
Ae@RUb�BV�cXQbUc�BV�SB@@BA�cdBS>�RQcUT�BA�dXU�9BAfUbcYBA�FbYSU�dXUA�YA�UVVUSd)

JXU� -B� DBdUc� QbU� QSSBeAdUT� VBb� Qc� Q� ?YQRY?Ydi� YA� dXU� 9B@CQAi�c� SBAcB?YTQdUT� RQ?QASU� cXUUdc)� JXU�
9B@CQAi�XQc�@QTU�QA� YbbUfBSQR?U� U?USdYBA� dB� QSSBeAd� VBb� dXU� -B�DBdUc� eATUb� dXU� VQYb� fQ?eU� BCdYBA� YA�
QSSBbTQASU� gYdX� 7I9� JBCYS� 3-0'� 5MRERGMEP� 8RW;VY4IR;W'� YA� ?YUe� BV� RYVebSQdYAW� SUbdQYA� VUQdebUc� YA� dXU�
IUSBAT� BYUA� DBdU� FebSXQcU�7WbUU@UAd)�7c� ceSX'� dXU� -B� DBdUc� QbU� YAYdYQ??i� bUSBbTUT� Qc� Q� ?YQRY?Ydi� Qd�
UcdY@QdUT�VQYb�fQ?eU�QAT�QbU�ceRZUSd�dB�bU(@UQcebU@UAd�Qd�UQSX�RQ?QASU�cXUUd�TQdU�gYdX�SXQAWUc�YA�VQYb�
fQ?eU� bUSBWAYjUT� YA� dXU�9B@CQAi�c� cdQdU@UAdc� BV� BCUbQdYBAc)�JXU� YAdUbUcd� SBcd� QccBSYQdUT�gYdX� dXU� -B�
DBdUc�Yc�QSSBeAdUT�VBb�Qc�CQbd�BV�dXU�SXQAWU�YA�VQYb�fQ?eU�BV�dXU�-B�DBdUc)�7c�Q�bUce?d�BV�QCC?iYAW�dXU�VQYb�
fQ?eU�BCdYBA'�TYbUSd�SBcdc�QAT�VUUc�bU?QdUT�dB�dXU�YcceQASU�BV�dXU�-B�DBdUc�gUbU�UhCUAcUT�Qc�YASebbUT)�7c�
BV�:USU@RUb�.,'�-�-.'�dXU�CbYASYCQ?�Q@BeAd�QAT�UcdY@QdUT�VQYb�fQ?eU�BV�dXU�-B�DBdUc�gUbU�QCCbBhY@QdU?i�
 ,�2)3�@Y??YBA� QAT�  24)0�@Y??YBA'� bUcCUSdYfU?i)�HUVUb� dB�DBdU� ,/� (�5EMV�BEPYI��IEWYVI4IR;W� VBb� VebdXUb�
TUdQY?c�BA�dXU�VQYb�fQ?eU�BV�dXU�-B�DBdUc)�7TTYdYBAQ??i'�Qc�BV�:USU@RUb�.,'�-�-.'�dXU�UVVUSdYfU�YAdUbUcd�bQdU�
BA�dXU�-B�DBdUc�gQc�3)��)
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JXU�VB??BgYAW�dQR?U�CbUcUAdc�SXQAWUc�YA�dXU�CbYASYCQ?�Q@BeAd�BV�dXU�-B�DBdUc�cYASU�dXU�9?BcYAW�:QdU�$YA�
dXBecQATc%5

6QOQYNQA��)$�
(
�
-B�DBdUc'�CbYASYCQ?�Q@BeAd�Qd�9?BcYAW�:QdU  � ,�.'-/.�
FQYT(YA(>YAT�YAdUbUcd�QTTUT�TebYAW�CUbYBT � /'014�

-B�DBdUc'�CbYASYCQ?�Q@BeAd�Qd�UAT�BV�CUbYBT  � ,�2'3,-�

7c�BV�:USU@RUb�.,'�-�-.'�BV�dXU�-B�DBdUc�CbYASYCQ?�BedcdQATYAW�QAT�TeU�dB�bU?QdUT�CQbdYUc'�QCCbBhY@QdU?i�
 0/)2� @Y??YBA'�  /.)1� @Y??YBA� QAT�  4)0� @Y??YBA� gUbU� BedcdQATYAW� gYdX� AAYWXdXUQT'� CQbQdXBA'� QAT� EAUh'�
bUcCUSdYfU?i)

3IPE@IH�3VE>�"MKL;

JXU� 9B@CQAi� Q?cB� XQc� dXU� bYWXd� dB� SQecU� dB� RU� YcceUT� dB� AAYWXdXUQT'� CQbQdXBA� QAT� 9QcCYQA� QA�
QTTYdYBAQ?� -0)��@Y??YBA�BV�QWWbUWQdU�CbYASYCQ?�YA�dXU�VBb@�BV�-B�DBdUc�eATUb�Ydc�:U?QiUT�:bQg�HYWXd'�gXYSX�
Yc�WBfUbAUT�Ri�dXU�IUSBAT�BYUA�DBdU�FebSXQcU�7WbUU@UAd)�"V�TbQgA'�dXU�ABdUc�eATUb�dXU�:U?QiUT�:bQg�
HYWXd�gY??�RU�ceRZUSd� dB� dXU�cQ@U�dUb@c�Qc�dXU�SBAfUbdYR?U�-B�DBdUc�gYdX�QccBSYQdUT�cXQbUc�BV�IUbYUc�8�
FbUVUbbUT�IdBS>�Q??BgYAW�VBb�fBdYAW�bYWXdc�BA�QA�Qc(SBAfUbdUT�RQcYc�CbYBb�dB�SBAfUbcYBA)�JXU�bYWXd�dB�TbQg�
gY??�dUb@YAQdU�QCCbBhY@QdU?i�,3�@BAdXc�QVdUb�dXU�9?BcYAW�:QdU)�JXU�9B@CQAi�@Qi�bUaeUcd�dgB�TbQgc�YA�
QA�Q@BeAd�BV� ,-)0�@Y??YBA�UQSX'�cUCQbQdU?i�Bb�dBWUdXUb'�ceRZUSd�dB'�VBb�UQSX�TbQg'�$Q%�CbBZUSdUT�?YaeYTYdi�Qd�
QAi�dY@U�TebYAW�dXU�1(@BAdX�CUbYBT�VB??BgYAW�dXU�TQdU�BV�dXU�bU?UfQAd�TbQg�RUYAW�RU?Bg�SUbdQYA�dXbUcXB?Tc'�
QAT�$R%�dXU�SBAcUAd�BV�dXU�RBQbT�BV�TYbUSdBbc)

KCBA� YcceQASU'� dXU�9B@CQAi� QSSBeAdUT� VBb� dXU�:U?QiUT�:bQg�HYWXd� Qc� QA� QccUd� Qd� VQYb� fQ?eU'� gXYSX�
bUCbUcUAdc� dXU� 9B@CQAi�c� BCdYBA� dB� TbQg� VeATc� ceRZUSd� dB� SUbdQYA� SBATYdYBAc)� �Bb� AAYWXdXUQT�c� QAT�
CQbQdXBA�c�CBbdYBA�BV�dXU�:U?QiUT�:bQg�HYWXd'�dXU�QccUd�gQc�bUSBWAYjUT�Qc�CQbd�BV�dXU�SQ?Se?QdYBA�BV�?Bcc�
BA�TURd�UhdYAWeYcX@UAd)��Bb�9QcCYQA'�dXU�:U?QiUT�:bQg�HYWXd�gQc�bUSBWAYjUT�Qc�Q�SQCYdQ?�SBAdbYRedYBA�Qc�
dXUbU�gQc� AB� CbUfYBec� ?UATUb� bU?QdYBAcXYC�gYdX� dXU�9B@CQAi�gYdX� bUcCUSd� dB� dXU�IUAYBb�IUSebUT�JUb@�
BBQA)�7d� dXU�9?BcYAW�:QdU'� dXU�9B@CQAi� bUSBWAYjUT�QCCbBhY@QdU?i� .)0�@Y??YBA� YA�:U?QiUT�:bQg�HYWXd�
QccUdc'� gXYSX� Yc� YAS?eTUT� YA� BdXUb� SebbUAd� QccUdc� BA� dXU� 9B@CQAi�c� SBAcB?YTQdUT� RQ?QASU� cXUUdc)�
IeRcUaeUAd?i'� dXU� QccUd� gY??� RU� @BAYdBbUT� VBb� Y@CQYb@UAd)� 7c� BV� :USU@RUb� .,'� -�-.'� AB� Y@CQYb@UAd�
YATYSQdBbc�gUbU�YTUAdYVYUT)

EA�#QAeQbi�.�'�-�-/'� dXU�9B@CQAi� YcceUT� -0)��@Y??YBA�BV�QWWbUWQdU�CbYASYCQ?� YA� dXU�VBb@�BV�-B�DBdUc�
eATUb� Ydc� :U?QiUT� :bQg�HYWXd'� gXYSX� QbU� ceRZUSd� dB� dXU� cQ@U� dUb@c� Qc� dXU� SBAfUbdYR?U� -B� DBdUc� QAT�
QccBSYQdUT�cXQbUc�BV�IUbYUc�8�FbUVUbbUT�IdBS>�Q??BgYAW�VBb�fBdYAW�bYWXdc�BA�QA�Qc(SBAfUbdUT�RQcYc�CbYBb�dB�
SBAfUbcYBA)�7CCbBhY@QdU?i�  ,-)��@Y??YBA'�  3)��@Y??YBA'� QAT�  0)��@Y??YBA� BV� dXU� -B�DBdUc�gUbU� YcceUT� dB�
AAYWXdXUQT'�CQbQdXBA�QAT�9QcCYQA'�bUcCUSdYfU?i)

�)���3;K-O=�1M;KKSKT=�

EA� �URbeQbi� -/'� -�--� $dXU� �HUVYAQASYAW� :QdU�%'� dXU� 9B@CQAi� UAdUbUT� YAdB� fQbYBec� VYAQASYAW�
QbbQAWU@UAdc�dB�bUVYAQASU�Ydc�CbUfYBec�?BAW(dUb@�TURd)�7c�CQbd�BV�dXU�-�--�:URd�HUVYAQASYAW'�7J"�!B?TYAWc�
7SaeYcYdYBA'�"AS)�$dXU��8BbbBgUb�%'�QA�YATYbUSd�ceRcYTYQbi�BV�7J"�FXicYSQ?�JXUbQCi'�"AS)'�UAdUbUT�YAdB�Q�SbUTYd�
QWbUU@UAd� Q@BAW� dXU� 8BbbBgUb'� MY?SB� "AdUb@UTYQdU� !B?TYAWc'� "AS)� $�!B?TYAWc�%'� Qc� ?BQA� WeQbQAdBb'�
8QbS?Qic� 8QA>� FB9'� Qc� QT@YAYcdbQdYfU� QWUAd� QAT� YcceYAW� RQA>'� QAT� Q� ciATYSQdU� BV� ?UATUbc� $dXU� �-�--�
9bUTYd�7WbUU@UAd�%)�JXU�-�--�9bUTYd�7WbUU@UAd�CbBfYTUc�Q� 00�)��@Y??YBA�SbUTYd�VQSY?Ydi�$dXU��-�--�9bUTYd�
�QSY?Ydi�%�dXQd�Yc�SB@CbYcUT�BV�Q� 0��)��@Y??YBA�cUAYBb�cUSebUT�dUb@�?BQA�$dXU��IUAYBb�IUSebUT�JUb@�BBQA�%�
gXYSX� gQc� Ve??i� VeATUT� Qd� S?BcYAW� QAT� Q�  0�)�� @Y??YBA� �ceCUb� CbYBbYdi�� cUAYBb� cUSebUT� bUfB?fUb� $dXU�
�HUfB?fYAW�BBQAc�%�gYdX�Q� ,�)��@Y??YBA�?UddUb�BV�SbUTYd�ceR?Y@Yd)�
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JXU�-�--�9bUTYd��QSY?Ydi� bUVYAQASUT�QAT� bUC?QSUT� dXU�9B@CQAi�c�CbYBb� SbUTYd� VQSY?Ydi� VBb�gXYSX�8QbS?Qic�
8QA>�FB9�cUbfUT�Qc�QT@YAYcdbQdYfU�QWUAd�VBb�Q�ciATYSQdU�BV�?UATUbc)�JXU�9B@CQAi�CQYT� 000)��@Y??YBA�dB�
cUdd?U� Ydc� CbUfYBec� dUb@� ?BQA� $dXU� �-�,1� �Ybcd� BYUA� JUb@� BBQA�%)� JXU� 9B@CQAi� QSSBeAdUT� VBb� dXU�
dbQAcQSdYBA�Qc�Q�TURd�UhdYAWeYcX@UAd�QAT�bUSBWAYjUT� -)3�@Y??YBA� YA� ?Bcc�BA�TURd�UhdYAWeYcX@UAd�TebYAW�
dXU�iUQb�UATUT�:USU@RUb�.,'�-�--�bU?QdUT� dB� dXU�TUbUSBWAYdYBA�BV� dXU�bU@QYAYAW�eAQ@BbdYjUT�TUVUbbUT�
VYAQASYAW�SBcdc�QAT�eAQ@BbdYjUT�BbYWYAQ?�YcceU�TYcSBeAd�YA�SBAZeASdYBA�gYdX�dXU�TURd�bUCQi@UAd)�JXU�?Bcc�
BA� TURd� UhdYAWeYcX@UAd� QccBSYQdUT� gYdX� dXU� bUCQi@UAd� BV� dXU� -�,1� �Ybcd� BYUA� JUb@� BBQA� XQc� RUUA�
bUV?USdUT�YA�BdXUb�UhCUAcU'�AUd�YA�dXU�SBAcB?YTQdUT�cdQdU@UAdc�BV�BCUbQdYBAc)

"A�SBAAUSdYBA�gYdX�dXU�-�--�:URd�HUVYAQASYAW'�dXU�9B@CQAi�Q?cB�UAdUbUT�YAdB�Q�CbUVUbbUT�cdBS>�CebSXQcU�
QWbUU@UAd'�SBAcYcdYAW�BV�cUAYBb�CbUVUbbUT�cdBS>�gYdX�TUdQSXQR?U�gQbbQAdc�dB�CebSXQcU�SB@@BA�cdBS>�VBb�
QA�QWWbUWQdU�cdQdUT�fQ?eU�BV� ,10)��@Y??YBA)�IUU�DBdU�,,�(��IAAERMRI�ERH�#;SGOLSPHIVW��48YM;@�VBb�VebdXUb�
YAVBb@QdYBA�bUWQbTYAW�dXU�FbUVUbbUT�IdBS>��YAQASYAW)

JXU�9B@CQAi�SQCYdQ?YjUT�TURd�YcceQASU�SBcdc�dBdQ?YAW� ,-)0�@Y??YBA�bU?QdUT�dB�dXU�-�--�9bUTYd��QSY?Ydi�Qc�
gU??�Qc�QA�BbYWYAQ?� YcceU�TYcSBeAd�BV� ,�)��@Y??YBA'�gXYSX�QbU�Q@BbdYjUT�BfUb�dXU�dUb@c�BV�dXU�bUcCUSdYfU�
VYAQASYAW�QbbQAWU@UAdc)

#IRMSV�#IGYVIH�AIV4�:SER

JXU� IUAYBb� IUSebUT� JUb@� BBQA�@QdebUc� BA� �URbeQbi� -/'� -�-3� QAT� RUQbc� YAdUbUcd'� Qd� dXU� 9B@CQAi�c�
U?USdYBA'�Qd�Q�RQcU�YAdUbUcd�bQdU�BV�dXU�7?dUbAQdU�8QcU�HQdU�$�78H�%'�Qc�TUVYAUT�YA�dXU�QWbUU@UAd'�C?ec�QA�
QCC?YSQR?U�SbUTYd�cCbUQT'�Bb�dXU�7TZecdUT�JUb@�IUSebUT�EfUbAYWXd��YAQASYAW�HQdU�$�IE�H�%'�Qc�TUVYAUT�YA�
dXU�QWbUU@UAd'�C?ec�QA�QCC?YSQR?U�SbUTYd�cCbUQT)�JXU�SbUTYd�cCbUQT�Yc�TUdUb@YAUT�RQcUT�BA�Q�CbYSYAW�WbYT�
QAT�dXU�9B@CQAi�c�IUSebUT�DUd�BUfUbQWU�HQdYB)�JXU�9B@CQAi�gQc�QR?U�dB�U?USd�dB�CQi�-)���YAdUbUcd�YA(
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dXU� WeQbQAdUUc� dXUbUBV%� gY??� bQA>� ZeAYBb� YA� bYWXd� BV� CQi@UAd� dB� dXU� BR?YWQdYBAc� eATUb� dXU� -�--� 9bUTYd�
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JXUbQCi'� "AS)� $dXU� oFQbUAdp%'� UhSUCd� VBb� CQi@UAdc� cCUSYVYSQ??i� Bed?YAUT'� ceSX� Qc� dXBcU� bU?QdUT� dB�
bUQcBAQR?U�QAT�SecdB@Qbi�QT@YAYcdbQdYfU�UhCUAcUc�BV� dXU�FQbUAd�eC� dB� �)0�@Y??YBA6�SUbdQYA� bUQcBAQR?U�
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QAi�ceSX�TYfYTUATc�CQYT�YA�SQcX'�dXU�TYfYTUAT�bQdU�dXUA�YA�UVVUSd�gY??�RU�TUSbUQcUT�Ri�,)��)�

JXU�8QcU�:YfYTUAT�HQdU�Yc�ceRZUSd�dB�SUbdQYA�QTZecd@UAdc'� YAS?eTYAW�QA�YASbUQcU�BV�,)���CUb�QAAe@�BA�
dXU� VYbcd� TQi� VB??BgYAW� dXU� VYVdX� QAAYfUbcQbi� BV� dXU�HUVYAQASYAW�:QdU� QAT� BA� UQSX� BAU(iUQb� QAAYfUbcQbi�
dXUbUQVdUb'�QAT�-)���CUb�QAAe@�eCBA�dXU�BSSebbUASU�BV�UYdXUb�QA�;fUAd�BV�DBASB@C?YQASU�$Qc�TUVYAUT�YA�
dXU�9UbdYVYSQdU�BV�:UcYWAQdYBA%�Bb�Q�VQY?ebU�Ri�dXU�9B@CQAi�dB�bUTUU@�YA�Ve??�Q??�IUbYUc�7�IUAYBb�FbUVUbbUT�
IdBS>�eCBA�Q�CQATQdBbi�HUTU@CdYBA�;fUAd'�gXYSX�YAS?eTUc�Q�SXQAWU�BV�SBAdbB?'� ?YaeYTQdYBA'�RQA>beCdSi�
Bb�SUbdQYA�bUcdbeSdebYAWc)�JXU�CQYT(YA(>YAT�TYfYTUATc�bU?QdUT�dB�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�gUbU�
 -.)-� @Y??YBA� QAT�  ,2)4� @Y??YBA� VBb� dXU� iUQb� UATUT� :USU@RUb� .,'� -�-.� QAT� -�--'� bUcCUSdYfU?i)�7c� BV�
:USU@RUb� .,'� -�-.'� dXU� QSSe@e?QdUT� CQYT(YA(>YAT� TYfYTUATc� bU?QdUT� dB� dXU� IUbYUc�7� IUAYBb� FbUVUbbUT�
IdBS>�gUbU� /,),�@Y??YBA�QAT�dXU�QWWbUWQdU�cdQdUT�fQ?eU�gQc� -�1),�@Y??YBA)

JXU�9B@CQAi�XQc�dXU�bYWXd�dB�bUTUU@�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>'�YA�gXB?U�Bb�YA�CQbd'�Qd�QAi�dY@U�
$ceRZUSd� dB�SUbdQYA� ?Y@YdQdYBAc�BA�CQbdYQ?� bUTU@CdYBAc%)�JXU�HUTU@CdYBA�FbYSU�VBb�UQSX�cXQbU�BV�IUbYUc�7�
IUAYBb�FbUVUbbUT�IdBS>� Yc� UaeQ?� dB� dXU� cdQdUT� fQ?eU� ceRZUSd� dB� SUbdQYA� CbYSU� QTZecd@UAdc� TUCUATYAW� BA�
gXUA�ceSX�BCdYBAQ?�bUTU@CdYBA�dQ>Uc�C?QSU'�YV�Qd�Q??)
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JXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�Yc�CUbCUdeQ?�QAT�Yc�ABd�@QATQdBbY?i�bUTUU@QR?U�Qd�dXU�BCdYBA�BV�dXU�
XB?TUbc'� UhSUCd� eCBA� dXU� BSSebbUASU� BV� Q� CQATQdBbi� HUTU@CdYBA� ;fUAd)� KCBA� dXU� BSSebbUASU� BV� Q�
CQATQdBbi�HUTU@CdYBA�;fUAd'�dB�dXU�UhdUAd�ABd�CbBXYRYdUT�Ri�?Qg'�dXU�9B@CQAi�Yc�bUaeYbUT�dB�bUTUU@�Q??�
IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>'� YA�SQcX'�Qd�Q�CbYSU�CUb�cXQbU�UaeQ?� dB� dXU�dXUA�QCC?YSQR?U�HUTU@CdYBA�
FbYSU)� 8USQecU� dXU� IUbYUc�7� IUAYBb� FbUVUbbUT� IdBS>� Yc� @QATQdBbY?i� bUTUU@QR?U� SBAdYAWUAd� BA� SUbdQYA�
UfUAdc� BedcYTU� dXU� 9B@CQAinc� SBAdbB?'� ceSX� Qc� Q� SXQAWU� YA� SBAdbB?'� QAT� cYASU� ceSX� UfUAdc� QbU� ABd�
SebbUAd?i�TUU@UT�SUbdQYA�dB�BSSeb'�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�Yc�S?QccYVYUT�Qc�@UjjQAYAU�UaeYdi�
YA�dXU�9B@CQAi�c�SBAcB?YTQdUT�RQ?QASU�cXUUdc)

"V� QA�;fUAd�BV�DBASB@C?YQASU�BSSebc'� dXUA� dXU�XB?TUbc�BV�Q�@QZBbYdi�BV� dXU� dXUA�BedcdQATYAW�cXQbUc�BV�
IUbYUc�7� IUAYBb� FbUVUbbUT� IdBS>� $dXU� oCQZBbYdi� !B?TUbcp%� XQfU� dXU� bYWXd� dB� TU@QAT� dXQd� dXU� 9B@CQAi�
UAWQWU� YA� Q� cQ?U*bUVYAQASYAW� CbBSUcc� dB� SBAce@@QdU� Q� �BbSUT� JbQAcQSdYBA)� 7� �BbSUT� JbQAcQSdYBA�
YAS?eTUc� Q� bUVYAQASYAW� BV� dXU� IUbYUc� 7� IUAYBb� FbUVUbbUT� IdBS>� Bb� Q� cQ?U� BV� dXU� 9B@CQAi)� KCBA�
SBAce@@QdYBA�BV�QAi��BbSUT�JbQAcQSdYBA'�dB�dXU�UhdUAd�ABd�CbBXYRYdUT�Ri�?Qg'�dXU�9B@CQAi�Yc�bUaeYbUT�dB�
bUTUU@�Q??�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>'� YA� SQcX'�Qd� Q�CbYSU�CUb� cXQbU�UaeQ?� dB� dXU� dXUA�QCC?YSQR?U�
HUTU@CdYBA�FbYSU)

!B?TUbc�BV�cXQbUc�BV�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�XQfU�AB�fBdYAW�bYWXdc�gYdX�bUcCUSd� dB�dXU�IUbYUc�7�
IUAYBb�FbUVUbbUT�IdBS>�UhSUCd�Qc�cUd�VBbdX�YA�dXU�9UbdYVYSQdU�BV�:UcYWAQdYBA'�BdXUb�TBSe@UAdc�UAdUbUT�YAdB�
YA�SBAAUSdYBA�gYdX�dXU�FebSXQcU�7WbUU@UAd�QAT�dXU�dbQAcQSdYBAc�SBAdU@C?QdUT�dXUbURi'�Bb�Qc�BdXUbgYcU�
bUaeYbUT� Ri� ?Qg)� �Bb� cB� ?BAW� Qc� QAi� IUbYUc�7� IUAYBb� FbUVUbbUT� IdBS>� Yc� BedcdQATYAW'� dXU� 9B@CQAi� Yc�
CbBXYRYdUT�VbB@�dQ>YAW�SUbdQYA�QSdYBAc�gYdXBed�dXU�CbYBb�SBAcUAd�BV�dXU�CQZBbYdi�!B?TUbc�Qc�cUd�VBbdX�YA�dXU�
9UbdYVYSQdU�BV�:UcYWAQdYBA�gXYSX�YAS?eTU5�YcceYAW�UaeYdi�cUSebYdYUc�bQA>YAW�cUAYBb�dB�Bb�CQbY�CQcce�gYdX�dXU�
IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>'�YASebbYAW�YATURdUTAUcc�Bb�?YUAc'�UAWQWYAW�YA�QVVY?YQdU�dbQAcQSdYBAc'�@Q>YAW�
bUcdbYSdUT�CQi@UAdc'�SBAce@@QdYAW�SUbdQYA�YAfUcd@UAdc�Bb�QccUd�TYcCBcYdYBAc'�SBAce@@QdYAW�Q�SXQAWU�BV�
SBAdbB?�dbQAcQSdYBA�eA?Ucc�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�Yc�bUTUU@UT�YA�Ve??'�Q?dUbYAW�dXU�9B@CQAinc�
BbWQAYjQdYBAQ?�TBSe@UAdc'�QAT�@Q>YAW�@QdUbYQ?�SXQAWUc�dB�dXU�AQdebU�BV�dXU�9B@CQAinc�RecYAUcc)

7c�CQbd�BV� dXU�-�--�:URd�HUVYAQASYAW'� dXU�FbUVUbbUT�;aeYdiXB?TUbc'�fBdYAW�Qc�Q�cUCQbQdU�S?Qcc'�XQT� dXU�
bYWXd�dB�TUcYWAQdU�QAT�U?USd�BAU�TYbUSdBb�dB�cUbfU�BA�dXU�9B@CQAinc�RBQbT�BV�TYbUSdBbc�eAdY?�ceSX�dY@U�QVdUb�
dXU�HUVYAQASYAW�:QdU� dXQd� $Y%� Qc� BV� QAi� QCC?YSQR?U� VYcSQ?� aeQbdUb� UAT'� dXU�9B@CQAinc� dbQY?YAW� ,-(@BAdX�
9BAcB?YTQdUT�7TZecdUT�;8"J:7�$Qc�TUVYAUT�YA�dXU�9UbdYVYSQdU�BV�:UcYWAQdYBA%�UhSUUTc� ,��)��@Y??YBA'�Bb�$YY%�
dXU�BUQT�FebSXQcUb�SUQcUc�dB�XB?T�Qd�?UQcd�0�),��BV�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�XU?T�Ri�Yd�Qc�BV�
dXU�HUVYAQASYAW�:QdU)�7c�CQbd�BV�dXU�-�-.�:URd�HUcdbeSdebYAW'�$,%�dXU�FbUVUbbUT�;aeYdiXB?TUbcn�CbUUhYcdYAW�
bYWXdc�Qc�XB?TUbc�BV�dXU�9B@CQAinc�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�dB�TUcYWAQdU�QAT�U?USd�BAU�TYbUSdBb�dB�
dXU�9B@CQAinc�RBQbT�BV�TYbUSdBbc�$dXU�o8BQbTp%�gQc�bUfYcUT�dB�CbBfYTU�dXQd�$Q%�dXU�FbUVUbbUT�;aeYdiXB?TUbc�
XQfU� dXU� bYWXd� dB� QCCBYAd� dXbUU� QTTYdYBAQ?� TYbUSdBbc� dB� dXU�8BQbT� $bUce?dYAW� YA� dXU� bYWXd� BV� dXU�FbUVUbbUT�
;aeYdiXB?TUbc�dB�QCCBYAd�Q�dBdQ?�BV�VBeb�TYbUSdBbc�dB�dXU�8BQbT%�eAdY?�ceSX�dY@U�QVdUb�dXU�9?BcYAW�:QdU�dXQd�
dXU�BUQT�FebSXQcUb�$Qc�TUVYAUT�YA�SUbdQYA�BV�dXU�dbQAcQSdYBA�QWbUU@UAdc�UAdUbUT�YAdB�YA�SBAAUSdYBA�gYdX�
dXU�BbYWYAQ?�YcceQASU�BV�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>%�SUQcUc�dB�XB?T�Qd�?UQcd�0�),��BV�dXU�IUbYUc�7�
IUAYBb� FbUVUbbUT�IdBS>� XU?T� Ri� Yd� Qc� BV� dXU�9?BcYAW�:QdU'� BAU� BV�gXB@�@ecd� RU� eAQVVY?YQdUT�gYdX� $QAT�
YATUCUATUAd�BV%�dXU�FbUVUbbUT�;aeYdiXB?TUbc�QAT�gXB�@ecd�@UUd�dXU�TUVYAYdYBA�BV�oYATUCUATUAdp�eATUb�dXU�
?YcdYAW� cdQATQbTc� BV� dXU� DOI;'� QAT� Ri� dXU� I;96� QAT� $R%� Q??� ceSX� TUcYWAUU� TYbUSdBbc� BV� dXU� FbUVUbbUT�
;aeYdiXB?TUbc�gY??�RU�ceRZUSd�dB�SBAcYTUbQdYBA�Ri�dXU�8BQbT�$QSdYAW�YA�WBBT�VQYdX�QAT�SBAcYcdUAd�gYdX�dXUYb�
bUfYUg�BV�BdXUb�8BQbT�SQATYTQdUc%�QAT�$-%�dXU�CbBfYcYBA�YA�dXU�9UbdYVYSQdU�BV�:UcYWAQdYBA�BV�dXU�9B@CQAinc�
IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>� dXQd� U?Y@YAQdUT� dXU�FbUVUbbUT�;aeYdiXB?TUbcn� TYbUSdBb�TUcYWAQdYBA� bYWXdc�
eCBA�dXU�9B@CQAinc�QSXYUfU@UAd�BV�SUbdQYA�Q@BeAdc�BV�;8"J:7�gQc�TU?UdUT)
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FbYBb� dB� dXU� S?BcYAW� BV� dXU� -�-.� :URd� HUcdbeSdebYAW'� RUSQecU� dXU� IUbYUc�7� IUAYBb� FbUVUbbUT� IdBS>� Yc�
S?QccYVYUT�Qc�@UjjQAYAU�UaeYdi�QAT�gQc�ABd�SBAcYTUbUT�bUTUU@QR?U�Bb�CbBRQR?U�BV�RUSB@YAW�bUTUU@QR?U'�
dXU�CQYT(YA(>YAT�TYfYTUATc� dXQd�gUbU�QTTUT� dB� dXU�cdQdUT�fQ?eU�TYT�ABd� Y@CQSd� dXU�SQbbiYAW�fQ?eU�BV� dXU�
IUbYUc�7� IUAYBb� FbUVUbbUT� IdBS>� YA� dXU� 9B@CQAinc� SBAcB?YTQdUT� RQ?QASU� cXUUdc)� 8QcUT� BA� dXU� fBdYAW�
bYWXdc�QccBSYQdUT�gYdX�dXU�IUbYUc�8�FbUVUbbUT�IdBS>�QddQSXUT�dB�dXU�-B�DBdUc�YcceUT�Qc�CQbd�BV�dXU�-�-.�
:URd�HUcdbeSdebYAW'� dXU�9B@CQAi�TUdUb@YAUT�dXQd�bUTU@CdYBA�BV� dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>� Yc�
AB�?BAWUb�cB?U?i�gYdXYA�dXU�SBAdbB?�BV�dXU�9B@CQAi)�7c�Q�bUce?d'�dXU�9B@CQAi�TUdUb@YAUT�dXQd�dXU�IUbYUc�7�
IUAYBb�FbUVUbbUT�IdBS>� Yc�CbBRQR?U�BV�RUSB@YAW�bUTUU@QR?U�RQcUT�BA�dXU�QSSBeAdYAW�WeYTQASU� YA�7I9�
JBCYS�/3�'�3MW;MRKYMWLMRK�:MEFMPM;MIW�-VS4�48YM;@)��B??BgYAW�dXU�-�-.�:URd�HUcdbeSdebYAW'�cYASU�dXU�IUbYUc�
7�IUAYBb�FbUVUbbUT�IdBS>� Yc�CbBRQR?U�BV�RUSB@YAW�bUTUU@QR?U'� dXU�9B@CQAi�gY??� bUSBWAYjU�SXQAWUc� YA�
dXU� bUTU@CdYBA�fQ?eU�BV� dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>� Y@@UTYQdU?i�Qc� dXUi�BSSeb�QAT�QTZecd� dXU�
SQbbiYAW�Q@BeAd�Qc� YV� bUTU@CdYBA�gUbU� dB�BSSeb�Qd� dXU�UAT�BV� dXU�bUCBbdYAW�CUbYBT)�7c�BV�:USU@RUb�.,'�
-�-.'�dXU�bUTU@CdYBA�fQ?eU�BV�dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�gQc� --�)/�@Y??YBA'�gXYSX�YAS?eTUc�dXU�
QWWbUWQdU� cdQdUT� fQ?eU� Qd�:USU@RUb� .,'� -�-.'� YAS?ecYfU� BV� CQYT(YA(>YAT� TYfYTUATc'� QAT� QA� YASbU@UAdQ?�
bUTU@CdYBA�fQ?eU�QTZecd@UAd�dB�bUV?USd�dXU�SQbbiYAW�Q@BeAd�UaeQ?�dB�gXQd�dXU�bUTU@CdYBA�Q@BeAd�gBe?T�
RU�Qc�YV�bUTU@CdYBA�gUbU�dB�BSSeb�Qd�dXU�UAT�BV�dXU�bUCBbdYAW�CUbYBT'�RQcUT�BA�dXU�dUb@c�BV�dXU�9UbdYVYSQdU�
BV�:UcYWAQdYBA)

9XQAWUc� YA� dXU�SQbbiYAW�fQ?eU�BV� dXU�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�SBAcYcdUT�BV� dXU� VB??BgYAW� VBb� dXU�
iUQb�UATUT�:USU@RUb�.,'�-�-.�$YA�dXBecQATc%)�JXUbU�gUbU�AB�SXQAWUc�YA�SQbbiYAW�fQ?eU�YA�-�--)
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FQYT(YA(>YAT�TYfYTUATc�bUSBWAYjUT�dB�SQbbiYAW�fQ?eU � /,'�40�
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DUd�SQcX�ecUT�YA�BCUbQdYAW�QSdYfYdYUc�VBb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.�gQc� ,-)/�@Y??YBA�SB@CQbUT�
dB� 10)0�@Y??YBA� VBb� dXU�iUQb�UATUT�:USU@RUb�.,'�-�--'�Q�TUSbUQcU� YA�SQcX�ecUT�BV� 0.),�@Y??YBA)�JXU�
TUSbUQcU�gQc�CbY@QbY?i�dXU�bUce?d�BV�@QbWYA�BA�XYWXUb�bUfUAeU�gYdX�QCCbBhY@QdU?i� ,0)0�@Y??YBA�?BgUb�AUd�
?BccUc�Qc�QTZecdUT�VBb�ABA(SQcX� YdU@c�ceSX�Qc�WBBTgY??'� YAdQAWYR?U�QAT�BdXUb�QccUd� Y@CQYb@UAd�SXQbWUc�
QAT�SXQAWUc�YA�VQYb�fQ?eU�BV�-B�DBdUc'�gQbbQAd�?YQRY?Ydi�QAT�SBAdYAWUAd�SB@@BA�cXQbUc�?YQRY?Ydi�TebYAW�dXU�
iUQb� UATUT�:USU@RUb� .,'� -�-.'� QCCbBhY@QdU?i�  -,)4�@Y??YBA� ?BgUb� AUd� SQcX�BedV?Bgc� VbB@�SXQAWUc� YA�
SebbUAd�QccUdc�QAT�SebbUAd�?YQRY?YdYUc�bU?QdUT�dB�dY@YAW�BV�SB??USdYBAc�QAT�CQi@UAdc�TebYAW�dXU�iUQb�UATUT�
:USU@RUb�.,'�-�-.'� 1)1�@Y??YBA� ?BgUb�SQcX�BedV?Bgc� VbB@�BCUbQdYAW� ?UQcUc�QAT� ,-).�@Y??YBA�BV�CQbdYQ?�
QCC?YSQdYBA�BV�C77FF�VeATc�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�--�ABd�bUSebbYAW�YA�-�-.)�

DUd�SQcX�ecUT�YA�YAfUcdYAW�QSdYfYdYUc�VBb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.�gQc� ,2)/�@Y??YBA�SB@CQbUT�
dB� -3)��@Y??YBA�VBb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�--'�Q�TUSbUQcU�BV�QCCbBhY@QdU?i� ,�)2�@Y??YBA)�JXU�
TUSbUQcU�gQc�TbYfUA�Ri� ?BgUb�SQCYdQ?�UhCUATYdebUc�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.�CbY@QbY?i�
TeU�dB�VUgUb�S?YAYS�BCUAYAWc)

DUd�SQcX�ecUT�YA�VYAQASYAW�QSdYfYdYUc�VBb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.�gQc� ,1)1�@Y??YBA�SB@CQbUT�
dB�  ,-3),� @Y??YBA� BV� SQcX� CbBfYTUT� Ri� VYAQASYAW� QSdYfYdYUc� VBb� dXU� iUQb� UATUT� :USU@RUb� .,'� -�--'� Q�
TUSbUQcU�YA�SQcX�CbBfYTUT�BV�QCCbBhY@QdU?i� ,//)2�@Y??YBA)�JXU�SXQAWU�gQc�CbY@QbY?i�TbYfUA�Ri�CQi@UAdc�
@QTU�BA�QAT�?BgUb�SQcX�YAV?Bgc�VbB@�HUfB?fYAW�BBQAc�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.'�QAT�
AUd�SQcX� YAV?Bgc�bU?QdUT� dB� dXU�-�--�:URd�HUVYAQASYAW�QAT�FbUVUbbUT�IdBS>��YAQASYAW�$bUVUb� dB�DBdU�3�(�
1SVVS>MRKW�VBb�VebdXUb�TUdQY?c%�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�--�ABd�bUSebbYAW�YA�-�-.)

5[YYUCYQ=CB�M=P�5[=CU=SQ=OUQB

JXU�9B@CQAi�@Qi�RU�ceRZUSd�dB�?Bcc�SBAdYAWUASYUc'�ceSX�Qc�?UWQ?�CbBSUUTYAWc�QAT�S?QY@c�QbYcYAW�Bed�BV�
Ydc�RecYAUcc)�JXU�9B@CQAi�bUSBbTc�QSSbeQ?c�VBb�ceSX�?Bcc�SBAdYAWUASYUc�gXUA�Yd�Yc�CbBRQR?U�dXQd�Q�?YQRY?Ydi�
XQc�RUUA�YASebbUT�QAT�dXU�Q@BeAd�BV� ?Bcc�SQA�RU�bUQcBAQR?i�UcdY@QdUT)�7c�BV�:USU@RUb�.,'�-�-.'�dXU�
9B@CQAi�bUSBbTUT�QA�QSSbeUT�?YQRY?Ydi�bU?QdUT�dB�dXU�BedSB@Uc�BV�SUbdQYA�?UWQ?�@QddUbc�TUcSbYRUT�YA�DBdU�
,2�(�2S44M;4IR;W�ERH�2SR;MRKIRGMIW)�HUVUb�dB�DBdU�,2�dB�Beb�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�YAS?eTUT�
U?cUgXUbU�YA�dXYc�7AAeQ?�HUCBbd�VBb�VebdXUb�YAVBb@QdYBA)

MU� UAdUb� YAdB� SBAdbQSdeQ?� BR?YWQdYBAc� QAT� SB@@Yd@UAdc� VbB@� dY@U� dB� dY@U� YA� dXU� ABb@Q?� SBebcU� BV�
RecYAUcc'� CbY@QbY?i� bU?QdUT� dB�Beb�TURd� VYAQASYAW�QAT�BCUbQdYAW� ?UQcUc)�HUVUb� dB�DBdUc�3�QAT�,1� dB�Beb�
SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� YAS?eTUT� U?cUgXUbU� YA� dXYc� 7AAeQ?� HUCBbd� VBb� VebdXUb� YAVBb@QdYBA)�
7TTYdYBAQ??i'� dXU� 9B@CQAi� XQc� SBAdbQSdeQ?� SB@@Yd@UAdc� bU?QdUT� dB� S?BeT� SB@CedYAW� QAT�
dU?USB@@eAYSQdYBA� cUbfYSU� QWbUU@UAdc)� HUVUb� dB� DBdU� ,2� dB� Beb� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc�
YAS?eTUT�U?cUgXUbU�YA�dXYc�7AAeQ?�HUCBbd�VBb�VebdXUb�YAVBb@QdYBA)

ARR%4M;M=OQ�ETQQC�3AAM=SQYQ=CB

7c� BV�:USU@RUb� .,'� -�-.� QAT�:USU@RUb� .,'� -�--'� dXU�9B@CQAi� TYT� ABd� XQfU� QAi� BVV(RQ?QASU� cXUUd�
QbbQAWU@UAdc)
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5AUCUOM;�3OO[a=CU=S�7BCUYMCQB

JXU�TYcSeccYBA�QAT�QAQ?icYc�BV�dXU�9B@CQAinc�VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc�Yc�RQcUT�eCBA�
dXU� 9B@CQAinc� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc'� gXYSX� XQfU� RUUA� CbUCQbUT� YA� QSSBbTQASU�gYdX� K)I)�
 77F)�JXU�CbUCQbQdYBA�BV� dXU�9B@CQAinc�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�bUaeYbUc� Ydc�@QAQWU@UAd�dB�
@Q>U� UcdY@QdUc� QAT� ZeTW@UAdc� dXQd� QVVUSd� dXU� bUCBbdUT� Q@BeAdc� BV� QccUdc'� ?YQRY?YdYUc'� bUfUAeU� QAT�
UhCUAcUc�QAT� bU?QdUT�TYcS?BcebUc)�JXU�9B@CQAinc�@QAQWU@UAd�RQcUc� Ydc�UcdY@QdUc'�Qcce@CdYBAc�QAT�
ZeTW@UAdc�BA�XYcdBbYSQ?�UhCUbYUASU�QAT�fQbYBec�BdXUb�VQSdBbc�dXQd�QbU�RU?YUfUT�dB�RU�bUQcBAQR?U�eATUb�dXU�
SYbSe@cdQASUc'� dXU� bUce?dc� BV�gXYSX� VBb@� dXU� RQcYc� VBb�@Q>YAW� ZeTW@UAdc� QRBed� dXU� SQbbiYAW� fQ?eUc� BV�
QccUdc� QAT� ?YQRY?YdYUc� dXQd� QbU� ABd� bUQTY?i� QCCQbUAd� VbB@� BdXUb� cBebSUc)� :YVVUbUAd� Qcce@CdYBAc� QAT�
ZeTW@UAdc�gBe?T�SXQAWU�dXU�UcdY@QdUc�ecUT�YA�dXU�CbUCQbQdYBA�BV�dXU�9B@CQAinc�SBAcB?YTQdUT�VYAQASYQ?�
cdQdU@UAdc�gXYSX'� YA� debA'�SBe?T�SXQAWU� dXU�bUce?dc� VbB@�dXBcU�bUCBbdUT)� "A�QTTYdYBA'�QSdeQ?� bUce?dc�@Qi�
TYVVUb�VbB@�dXUcU�UcdY@QdUc�QAT�ceSX�TYVVUbUASUc�SBe?T�RU�@QdUbYQ?�dB�dXU�9B@CQAinc�VYAQASYQ?�CBcYdYBA�QAT�
bUce?dc�BV�BCUbQdYBAc)

9bYdYSQ?�QSSBeAdYAW�UcdY@QdUc�QbU�dXBcU�dXQd�dXU�9B@CQAinc�@QAQWU@UAd�SBAcYTUbc�dXU�@Bcd�Y@CBbdQAd�dB�
dXU� CBbdbQiQ?� BV� dXU� 9B@CQAinc� VYAQASYQ?� SBATYdYBA� QAT� bUce?dc� BV� BCUbQdYBAc� RUSQecU� dXUi� bUaeYbU�
@QAQWU@UAd�c�@Bcd� TYVVYSe?d'� ceRZUSdYfU� Bb� SB@C?Uh� ZeTW@UAdc'� BVdUA� Qc� Q� bUce?d� BV� dXU� AUUT� dB�@Q>U�
UcdY@QdUc� QRBed� dXU� UVVUSd� BV�@QddUbc� dXQd� QbU� YAXUbUAd?i� eASUbdQYA)� JXU� 9B@CQAinc� SbYdYSQ?� QSSBeAdYAW�
UcdY@QdUc�YA�bU?QdYBA�dB�Ydc�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�YAS?eTU�dXBcU�bU?QdUT�dB5

? DUd�CQdYUAd�bUfUAeU�QAT�QSSBeAdc�bUSUYfQR?U
r FbBfYcYBA�VBb�TBeRdVe?�QSSBeAdc�QAT�Q??BgQASU�VBb�TBeRdVe?�QSSBeAdc
? HUQ?YjQdYBA�BV�TUVUbbUT�dQh�QccUdc
?  BBTgY??�QAT�YAdQAWYR?U�QccUdc

7TTYdYBAQ?� YAVBb@QdYBA� bU?QdUT� dB� Beb� SbYdYSQ?� QSSBeAdYAW� UcdY@QdUc� SQA� RU� VBeAT� YA� DBdU� -� (� 1EWMW� S-�
!VIWIR;E;MSR� ERH� #Y44EV@� S-� #MKRM-MGER;� 0GGSYR;MRK� !SPMGMIW� BV� Beb� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc�
YAS?eTUT�U?cUgXUbU�YA�dXYc�7AAeQ?�HUCBbd)

 K=�VG=OKT=�;K?KT>K�GT-�GIIU>T=Y�;KIKO?GHRK

�I;�TE;MIR;�VI=IRYI

MU� CbBfYTU� QA� QbbQi� BV� cUbfYSUc� dB� Beb� CQdYUAdc� YAS?eTYAW� CXicYSQ?� dXUbQCi'� gBb>� SBATYdYBAYAW'� XQAT�
dXUbQCi'� QaeQdYS� dXUbQCi'� VeASdYBAQ?� SQCQSYdi� UfQ?eQdYBA'� cCBbdc� @UTYSYAU� QAT� gU??AUcc� CbBWbQ@c)� DUd�
CQdYUAd�bUfUAeU�SBAcYcdc�BV�dXUcU�CXicYSQ?�dXUbQCi�cUbfYSUc)

DUd� CQdYUAd� bUfUAeU� Yc� bUSBWAYjUT� Qd� QA� Q@BeAd� UaeQ?� dB� dXU� SBAcYTUbQdYBA� dXU� 9B@CQAi� UhCUSdc� dB�
bUSUYfU� VbB@� dXYbT(CQbdi� CQiBbc'� CQdYUAdc� QAT� BdXUbc� VBb� cUbfYSUc� bUATUbUT� gXUA� dXU� CUbVBb@QASU�
BR?YWQdYBAc�eATUb�dXU�dUb@c�BV�dXU�SBAdbQSd�QbU�cQdYcVYUT)�
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JXUbU� Yc� Q� SBAdbQSd� RUdgUUA� dXU�9B@CQAi� QAT� dXU� CQdYUAd� eCBA� UQSX� fYcYd� bUce?dYAW� YA� dXU�9B@CQAinc�
CUbVBb@QASU� BR?YWQdYBA� dB� CbBfYTU� cUbfYSUc� dB� dXU� CQdYUAd)�  UAUbQ??i'� dXU� CUbVBb@QASU� BR?YWQdYBA� Yc�
cQdYcVYUT� Qc� dXU� CQdYUAd� bUSUYfUc� CXicYSQ?� dXUbQCi� cUbfYSUc� CbBfYTUT� Ri� dXU�9B@CQAi'� Qc� UQSX� cUbfYSU�
CbBfYTUT�Yc�TYcdYASd�QAT�VedebU�cUbfYSUc�bUATUbUT�QbU�ABd�TUCUATUAd�BA�CbUfYBec?i�bUATUbUT�cUbfYSUc)�JXU�
9B@CQAi�XQc�cUCQbQdU�SBAdbQSdeQ?�QWbUU@UAdc�$gbYddUA�Bb�Y@C?YUT%�gYdX�dXYbT(CQbdi�CQiBbc�$U)W)'�YAcebUbc'�
@QAQWUT�SQbU�CbBWbQ@c'�WBfUbA@UAd�CbBWbQ@c'�gBb>Ubc��SB@CUAcQdYBA%�dXQd�CbBfYTU�VBb�CQi@UAdc�dB�dXU�
9B@CQAi� Qd� Q@BeAdc� TYVVUbUAd� VbB@� Ydc� UcdQR?YcXUT� bQdUc6� dXU� TYVVUbUASU� RUdgUUA� dXU� 9B@CQAi�c�
UcdQR?YcXUT�bQdUc�QAT�Q@BeAdc�CQYT�Ri�dXYbT(CQbdi�CQiBbc�bUCbUcUAd�UhC?YSYd�CbYSU�SBASUccYBAc�YA�dXU�VBb@�
BV� SBAdbQSdeQ?�Q??BgQASUc�Bb�TUAYQ?c�Q??BgQASUc)�MXY?U� dXUcU�QWbUU@UAdc�QbU�ABd� SBAcYTUbUT�SBAdbQSdc�
gYdX�dXU�SecdB@Ub'�dXUi�QbU�ecUT�VBb�TUdUb@YAYAW�dXU�dbQAcQSdYBA�CbYSU�VBb�cUbfYSUc�CbBfYTUT�dB�dXU�CQdYUAdc�
SBfUbUT� Ri� dXU� dXYbT(CQbdi� CQiBbc)� JXU� CQiBb� SBAdbQSdc� TB� ABd� YATYSQdU� CUbVBb@QASU� BR?YWQdYBAc� BV� dXU�
9B@CQAi� Red� YATYSQdU� bUY@RebcU@UAd� bQdUc� VBb� CQdYUAdc� gXB� QbU� SBfUbUT� Ri� dXBcU� CQiBbc� gXUA� dXU�
cUbfYSUc�QbU�CbBfYTUT)�

JB� TUdUb@YAU� dXU� dbQAcQSdYBA� CbYSU� QccBSYQdUT� gYdX� dXU� SBAdbQSd'� dXU� 9B@CQAi� YAS?eTUc� dXU� UcdY@QdUT�
UVVUSdc� BV� QAi� fQbYQR?U� SBAcYTUbQdYBA'� ceSX� Qc� SBAdbQSdeQ?� Q??BgQASUc'� TUAYQ?c� Q??BgQASUc� QAT� Y@C?YSYd�
CbYSU� SBASUccYBAc)� MXUA� dXU� 9B@CQAi� XQc� gbYddUA� CQi@UAd� SBAdbQSdc� gYdX� dXYbT(CQbdi� CQiBbc� gYdX�
AUWBdYQdUT�CbYSUc� VBb�cUbfYSUc�$SBAdbQSdUT�CQiBbc%'� dXU�9B@CQAi�TUdUb@YAUc� dXU� dbQAcQSdYBA�CbYSU�ecYAW�
dXU� AUWBdYQdUT� SBAdbQSdeQ?� bQdUc� dB� UcdY@QdU� SBAdbQSdeQ?� Q??BgQASUc� Qc� SB@CQbUT� dB� UcdQR?YcXUT� bQdUc6�
QTTYdYBAQ?� fQbYQR?U� SBAcYTUbQdYBA� VBb� TUAYQ?� Q??BgQASUc� Yc� UcdY@QdUT� ecYAW� Q� CBbdVB?YB� QCCbBQSX� dXQd�
YASBbCBbQdUc�gXUdXUb�Bb�ABd�dXU�9B@CQAi�XQc�XYcdBbYSQ?�TYVVUbUASUc�VbB@�AUWBdYQdUT�SBAdbQSdeQ?�bQdUc�TeU�
dB�ABA(SB@C?YQASU�gYdX�SBAdbQSd�CbBfYcYBAc)

MXUA� dXU� 9B@CQAi� TBUc� ABd� XQfU� gbYddUA� CQi@UAd� SBAdbQSdc� gYdX� dXYbT(CQbdi� CQiBbc� $ABA(SBAdbQSdUT�
CQiBbc%'� dXU�9B@CQAi�TUdUb@YAUc� dXU� dbQAcQSdYBA�CbYSU�ecYAW�Q�CBbdVB?YB�QCCbBQSX� dB�UcdY@QdU� fQbYQR?U�
SBAcYTUbQdYBA� VBb� SBAdbQSdeQ?� Q??BgQASUc'� TUAYQ?� Q??BgQASUc� QAT� Y@C?YSYd� CbYSU� SBASUccYBAc� RQcUT� BA�
XYcdBbYSQ?� SB??USdYBAc� UhCUbYUASU� VBb� S?QY@c�gYdX� cY@Y?Qb� SXQbQSdUbYcdYSc'� ceSX� Qc� ?BSQdYBA� BV� cUbfYSU� QAT�
diCU�BV�dXYbT(CQbdi�CQiBb'�YA�bU?QdYBA�dB�Ydc�UcdQR?YcXUT�bQdUc)

�Bb�RBdX�SBAdbQSdUT�QAT�ABA(SBAdbQSdUT�CQiBbc'�QAi�ceRcUaeUAd�SXQAWUc� YA�UcdY@QdU�BV� dXU�dbQAcQSdYBA�
CbYSU� Yc� bUSBbTUT�Qc�Q� bUfUAeU�QTZecd@UAd)�CQAQWU@UAd� RU?YUfUc� dXQd� SQ?Se?QdYAW�Qd� dXU�CBbdVB?YB� ?UfU?�
gBe?T�ABd�TYVVUb�@QdUbYQ??i�VbB@�SBAcYTUbYAW�UQSX�CQdYUAd�QSSBeAd�cUCQbQdU?i)

JXU�9B@CQAi�SBAdYAeQ??i� bUfYUgc� dXU� dbQAcQSdYBA�CbYSU�UcdY@QdYBA�CbBSUcc� dB�SBAcYTUb�eCTQdUc� dB� ?Qgc�
QAT�bUWe?QdYBAc�QAT�SXQAWUc�YA�dXYbT(CQbdi�CQiBb�SBAdbQSdeQ?�dUb@c�dXQd�bUce?d�VbB@�SBAdbQSd�bUAUWBdYQdYBAc�
QAT�bUAUgQ?c)�:eU�dB�SB@C?UhYdYUc�YAfB?fUT�YA�TUdUb@YAYAW�Q@BeAdc�e?dY@QdU?i�TeU�eATUb�bUY@RebcU@UAd�
QbbQAWU@UAdc�gYdX� dXYbT(CQbdi�CQiBbc�QAT�WBfUbA@UAd�UAdYdYUc'�gXYSX�QbU�BVdUA�ceRZUSd� dB� YAdUbCbUdQdYBA'�
dXU�9B@CQAi�@Qi�bUSUYfU�bUY@RebcU@UAd�VBb�XUQ?dXSQbU�cUbfYSUc�dXQd�Yc�TYVVUbUAd�VbB@�dXU�UcdY@QdUc'�QAT�
ceSX�TYVVUbUASUc�SBe?T�RU�@QdUbYQ?)

"A�Ydc�UfQ?eQdYBA�BV�dXU�dbQAcQSdYBA�CbYSU'�@QAQWU@UAd�QccUccUc�XYcdBbYSQ?�SB??USdYBA�UhCUbYUASU�YA�bU?QdYBA�
dB� SBAdbQSdUT� bQdUc'� Bb� VBb� ABA(SBAdbQSdUT� CQiBbc'� UcdQR?YcXUT� bQdUc)�JXU� CbQSdYSU� BV� QCC?iYAW� XYcdBbYSQ?�
SB??USdYBA� UhCUbYUASU� dB� TUdUb@YAU� dXU� bUfUAeU� dbQAcQSdYBA� CbYSU� VBb� SebbUAd� dbQAcQSdYBAc� YAfB?fUc�
cYWAYVYSQAd� ZeTW@UAd� QAT� UcdY@QdYBA)� CQAQWU@UAd� ceRcUaeUAd?i� @BAYdBbc� dXU� QCCbBCbYQdUAUcc� BV� Ydc�
UcdY@QdUc� VBb� S?QY@c�BA�Q�TQdU�BV� cUbfYSU�RQcYc�Qc�SQcX�SB??USdYBAc�BA�CbUfYBec�CUbYBTc�@QdebU)�7SdeQ?�
SQcX�SB??USdYBAc�eCBA�@QdebYdi�@Qi�TYVVUb�VbB@�dXU�dbQAcQSdYBA�CbYSU�UcdY@QdUT�eCBA�YAYdYQ?�bUSBWAYdYBA'�QAT�
ceSX�TYVVUbUASUc�SBe?T�RU�@QdUbYQ?)�"V�YAYdYQ?�bUfUAeU�bUSBWAYdYBA�UcdY@QdUc�YASbUQcUT�Bb�TUSbUQcUT�Ri�,���
RQcYc�CBYAdc�bU?QdYfU�dB�QA�QAAeQ?�CUbYBT'�dXU�Y@CQSd�dB�SB??USdYBAc�BV�dXU�QAAeQ?�AUd�CQdYUAd�bUfUAeU�gBe?T�
RU� QCCbBhY@QdU?i�  1)/� @Y??YBA)� CQAQWU@UAd� RU?YUfUc� ceRcUaeUAd� SXQAWUc� YA� UcdY@QdU� Qc� Q� bUce?d� BV�
@QdebYdi� BV� S?QY@c�gYdX� TQdUc� BV� cUbfYSU� YA� -�-,� QAT� -�--� XQfU� ABd� RUUA�@QdUbYQ?� dB� dXU� SBAcB?YTQdUT�
cdQdU@UAdc�BV�BCUbQdYBAc)
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JXU� VB??BgYAW� dQR?U� TYcQWWbUWQdUc� AUd� CQdYUAd� bUfUAeU� VBb� UQSX� QccBSYQdUT� CQiBb� S?Qcc� VBb� dXU� CUbYBTc�
YATYSQdUT�RU?Bg5�

JQMA�7=PQP
6QOQYNQA��)$�


(
�
6QOQYNQA��)$�


(


9B@@UbSYQ? �03)1�� �02)1��
 BfUbA@UAd �-.)-�� �-/)-��
MBb>Ubcn�9B@CUAcQdYBA �,,)2�� �,-)/��
EdXUb�$,% �1)0�� �0)3��

�,��)��� �,��)���
$,%�EdXUb� Yc�CbY@QbY?i�SB@CbYcUT�BV�AUd�CQdYUAd� bUfUAeU�bU?QdUT� dB�QedB�CUbcBAQ?� YAZebi�gXYSX�Ri� Ydc�AQdebU�@Qi�XQfU�
?BAWUb(dUb@�SB??USdYBA�SXQbQSdUbYcdYSc�bU?QdYfU�dB�BdXUb�CQiBb�S?QccUc)

0GGSYR;W�VIGIM=EFPI

JXU�9B@CQAi�c�QSSBeAdc�bUSUYfQR?U�QbU�bUCBbdUT�AUd�BV�SBAdbQSdeQ?�Q??BgQASUc'�TUAYQ?c�Q??BgQASUc�QAT�
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dB� RU� bUSBfUbUT� Bb� cUdd?UT)� JXU� UVVUSd� BA� TUVUbbUT� dQh� QccUdc� QAT� ?YQRY?YdYUc� BV� Q� SXQAWU� YA� dQh� bQdU� Yc�
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MU�UfQ?eQdU�dXU�bUQ?YjQRY?Ydi�BV�TUVUbbUT�dQh�QccUdc�QAT�bUTeSU�dXBcU�QccUdc�ecYAW�Q�fQ?eQdYBA�Q??BgQASU�YV�
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Qcce@CdYBAc'�UcdY@QdUc�QAT�@Qb>Ud�VQSdBbc)�;cdY@QdYAW�dXU�VQYb�fQ?eU�BV�dXU�9B@CQAinc�bUCBbdYAW�eAYd�QAT�
dXU�YATUVYAYdU(?YfUT�YAdQAWYR?U�QccUd�bUaeYbUc�ec�dB�@Q>U�Qcce@CdYBAc�QAT�UcdY@QdUc�bUWQbTYAW�Beb�VedebU�
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YA� dXU�VBbUSQcdc�TeU�dB�eAVBbUcUUA�VQSdBbc)�7TTYdYBAQ??i'�SXQAWUc� YA� dXU�RbBQTUb�USBAB@YS�UAfYbBA@UAdc�
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�B # A#�A#�E���� #5#� 5!��E5E�"�#ED

DI�LE=I�E<HM;IH�;LI�E**S4TE5@M5.�*S5WSPMHE;IH�FEPE5*I�WLII;�S-�4B;�#L@WM*EP�BLI9ET@�;5*	�E5H�
W<FWMHME9MIW�";LI��6S4TE5@���EW�S-�7I*I4FI9��)$�
(
�$�;LI�9IPE;IH�*S5WSPMHE;IH�W;E;I4I5;W�S-�
STI9E;MS5W$�*S4T9ILI5WM=I�PSWW$�W;S*OLSPHI9W��IU<M;@$�E5H�*EWL�-PS>W$�-S9�;LI�@IE9�I5HIH�7I*I4FI9��)$�

(
�$�E5H�;LI�9IPE;IH�5S;IW�"*SPPI*;M=IP@�9I-I99IH�;S�EW�;LI��-M5E5*MEP�W;E;I4I5;W��	�;5�S<9�STM5MS5$�;LI�
-M5E5*MEP�W;E;I4I5;W�T9IWI5;�-EM9P@$�M5�EPP�4E;I9MEP�9IWTI*;W$�;LI�-M5E5*MEP�TSWM;MS5�S-�;LI�6S4TE5@�EW�S-�
7I*I4FI9��)$�
(
�$�E5H�;LI�9IW<P;W�S-�M;W�STI9E;MS5W�E5H�M;W�*EWL�-PS>W�-S9�;LI�@IE9�I5HIH�7I*I4FI9��)$�

(
�$�M5�*S5-S94M;@�>M;L�E**S<5;M5.�T9M5*MTPIW�.I5I9EPP@�E**IT;IH�M5�;LI�C5M;IH�A;E;IW�S-�44I9M*E	

�A #���A#��C#

BLI�E**S4TE5@M5.�-M5E5*MEP�W;E;I4I5;W�LE=I�FII5�T9ITE9IH�EWW<4M5.�;LE;�;LI�6S4TE5@�>MPP�*S5;M5<I�
EW�E�.SM5.�*S5*I95	�4W�HMW*<WWIH�M5�!S;I�
�;S�;LI�-M5E5*MEP�W;E;I4I5;W$�;LI�6S4TE5@�LEW�I?TI9MI5*IH�
9I*<99M5.�PSWWIW�-9S4�STI9E;MS5W�E5H�5I.E;M=I�*EWL�-PS>W�-9S4�STI9E;MS5W�E5H�9IU<M9IW�STI9E;MS5EP�
M4T9S=I4I5;�M5�S9HI9�;S�4II;�M;W�SFPM.E;MS5W�EW�;LI@�FI*S4I�H<I�S=I9�;LI�5I?;�;>IP=I�4S5;LW�E5H�
4EM5;EM5�*S4TPME5*I�>M;L�HIF;�*S=I5E5;W$�>LM*L�9EMWIW�W<FW;E5;MEP�HS<F;�EFS<;�M;W�EFMPM;@�;S�*S5;M5<I�EW�
E�.SM5.�*S5*I95	� E5E.I4I5;�W�TPE5W�M5�9I.E9H�;S�;LIWI�4E;;I9W�E9I�EPWS�HIW*9MFIH�M5�!S;I�
	�BLI�
-M5E5*MEP�W;E;I4I5;W�HS�5S;�M5*P<HI�E5@�EHN<W;4I5;W�;LE;�4M.L;�9IW<P;�-9S4�;LI�S<;*S4I�S-�;LMW�
<5*I9;EM5;@	�

�5D D��AC��B # A#

BLIWI�-M5E5*MEP�W;E;I4I5;W�E9I�;LI�9IWTS5WMFMPM;@�S-�;LI�6S4TE5@�W�4E5E.I4I5;	�"<9�9IWTS5WMFMPM;@�MW�;S�
I?T9IWW�E5�STM5MS5�S5�;LI�6S4TE5@�W�-M5E5*MEP�W;E;I4I5;W�FEWIH�S5�S<9�E<HM;	�DI�E9I�E�T<FPM*�
E**S<5;M5.�-M94�9I.MW;I9IH�>M;L�;LI�#<FPM*�6S4TE5@�4**S<5;M5.�"=I9WM.L;�5SE9H�"C5M;IH�A;E;IW��
"#64"5��E5H�E9I�9IU<M9IH�;S�FI�M5HITI5HI5;�>M;L�9IWTI*;�;S�;LI�6S4TE5@�M5�E**S9HE5*I�>M;L�;LI�C	A	�
-IHI9EP�WI*<9M;MIW�PE>W�E5H�;LI�ETTPM*EFPI�9<PIW�E5H�9I.<PE;MS5W�S-�;LI�AI*<9M;MIW�E5H�8?*LE5.I�
6S44MWWMS5�E5H�;LI�#64"5	

DI�*S5H<*;IH�S<9�E<HM;�M5�E**S9HE5*I�>M;L�;LI�W;E5HE9HW�S-�;LI�#64"5	�BLSWI�W;E5HE9HW�9IU<M9I�;LE;�
>I�TPE5�E5H�TI9-S94�;LI�E<HM;�;S�SF;EM5�9IEWS5EFPI�EWW<9E5*I�EFS<;�>LI;LI9�;LI�-M5E5*MEP�W;E;I4I5;W�
E9I�-9II�S-�4E;I9MEP�4MWW;E;I4I5;$�>LI;LI9�H<I�;S�I99S9�S9�-9E<H	�BLI�6S4TE5@�MW�5S;�9IU<M9IH�;S�LE=I$�
5S9�>I9I�>I�I5.E.IH�;S�TI9-S94$�E5�E<HM;�S-�M;W�M5;I95EP�*S5;9SP�S=I9�-M5E5*MEP�9ITS9;M5.	�4W�TE9;�S-�S<9�
E<HM;$�>I�E9I�9IU<M9IH�;S�SF;EM5�E5�<5HI9W;E5HM5.�S-�M5;I95EP�*S5;9SP�S=I9�-M5E5*MEP�9ITS9;M5.�F<;�5S;�-S9�
;LI�T<9TSWI�S-�I?T9IWWM5.�E5�STM5MS5�S5�;LI�I--I*;M=I5IWW�S-�;LI�6S4TE5@BW�M5;I95EP�*S5;9SP�S=I9�
-M5E5*MEP�9ITS9;M5.	�4**S9HM5.P@$�>I�I?T9IWW�5S�W<*L�STM5MS5	

"<9�E<HM;�M5*P<HIH�TI9-S94M5.�T9S*IH<9IW�;S�EWWIWW�;LI�9MWOW�S-�4E;I9MEP�4MWW;E;I4I5;�S-�;LI�-M5E5*MEP�
W;E;I4I5;W$�>LI;LI9�H<I�;S�I99S9�S9�-9E<H$�E5H�TI9-S94M5.�T9S*IH<9IW�;LE;�9IWTS5H�;S�;LSWI�9MWOW	�A<*L�
T9S*IH<9IW�M5*P<HIH�I?E4M5M5.$�S5�E�;IW;�FEWMW$�I=MHI5*I�9I.E9HM5.�;LI�E4S<5;W�E5H�HMW*PSW<9IW�M5�;LI�
-M5E5*MEP�W;E;I4I5;W	�"<9�E<HM;�EPWS�M5*P<HIH�I=EP<E;M5.�;LI�E**S<5;M5.�T9M5*MTPIW�<WIH�E5H�WM.5M-M*E5;�
IW;M4E;IW�4EHI�F@�4E5E.I4I5;$�EW�>IPP�EW�I=EP<E;M5.�;LI�S=I9EPP�T9IWI5;E;MS5�S-�;LI�-M5E5*MEP�
W;E;I4I5;W	�DI�FIPMI=I�;LE;�S<9�E<HM;�T9S=MHIW�E�9IEWS5EFPI�FEWMW�-S9�S<9�STM5MS5	
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>I�E9I�5S;$�F@�*S44<5M*E;M5.�;LI�*9M;M*EP�E<HM;�4E;;I9W�FIPS>$�T9S=MHM5.�WITE9E;I�STM5MS5W�S5�;LI�
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BLI�6S4TE5@�*S4TPI;IH�;LI�E55<EP�M4TEM94I5;�E5EP@WMW�S-�.SSH>MPP�F@�IW;M4E;M5.�;LI�-EM9�=EP<I�S-�;LI�
9ITS9;M5.�<5M;�<WM5.�E5�E=I9E.I�S-�E�HMW*S<5;IH�*EWL�-PS>�E5EP@WMW�E5H�*S4TE9EFPI�T<FPM*�*S4TE5@�
E5EP@WMW	��BLI�OI@�EWW<4T;MS5W�EWWS*ME;IH�>M;L�HI;I94M5M5.�;LI�IW;M4E;IH�-EM9�=EP<I�M5*P<HI�T9SNI*;IH�
9I=I5<I�.9S>;L�9E;IW�E5H�85;B74�4E9.M5W$�;LI�;I94M5EP�.9S>;L�9E;I$�;LI�HMW*S<5;�9E;I�E5H�9IPI=E5;�
4E9OI;�4<P;MTPIW	�9EM9�=EP<I�HI;I94M5E;MS5W�9IU<M9I�*S5WMHI9EFPI�N<H.4I5;�E5H�E9I�WI5WM;M=I�;S�*LE5.IW�
M5�<5HI9P@M5.�EWW<4T;MS5W$�IW;M4E;IW�E5H�4E9OI;�-E*;S9W	����BLI�6S4TE5@�*S5*P<HIH�;LE;�5S�.SSH>MPP�
M4TEM94I5;�S**<99IH�H<9M5.�;LI�@IE9�I5HIH�7I*I4FI9��)$�
(
�	��BLI�6S4TE5@�*S4TPI;IH�;LI�E55<EP�
M4TEM94I5;�E5EP@WMW�S-�;LI�;9EHI�5E4I�M5HI-M5M;I�PM=IH�M5;E5.MFPI�EWWI;�F@�IW;M4E;M5.�M;W�-EM9�=EP<I�<WM5.�
;LI�9IPMI-�-9S4�9S@EP;@�4I;LSH	��BLI�OI@�EWW<4T;MS5W�EWWS*ME;IH�>M;L�HI;I94M5M5.�;LI�IW;M4E;IH�-EM9�
=EP<I�M5*P<HI�T9SNI*;IH�9I=I5<I�.9S>;L�9E;IW$�;LI�9S@EP;@�9E;I$�;LI�HMW*S<5;�9E;I�E5H�;LI�;I94M5EP�
.9S>;L�9E;I	��9EM9�=EP<I�HI;I94M5E;MS5W�9IU<M9I�*S5WMHI9EFPI�N<H.4I5;�E5H�E9I�WI5WM;M=I�;S�*LE5.IW�M5�
<5HI9P@M5.�EWW<4T;MS5W$�IW;M4E;IW�E5H�4E9OI;�-E*;S9W	��BLI�6S4TE5@�*S5*P<HIH�;LE;�5S�;9EHI�5E4I�
M5HI-M5M;I�PM=IH�M5;E5.MFPI�EWWI;�M4TEM94I5;�S**<99IH�H<9M5.�;LI�@IE9�I5HIH�7I*I4FI9��)$�
(
�	��4W�S-�
7I*I4FI9��)$�
(
�$�;LI�.SSH>MPP�E5H�;9EHI�5E4I�M5HI-M5M;I�PM=IH�M5;E5.MFPI�EWWI;�FEPE5*IW�>I9I�	
01	/�
4MPPMS5�E5H�	
,-�4MPPMS5$�9IWTI*;M=IP@	�

DI�MHI5;M-MIH�.SSH>MPP�E5H�;9EHI�5E4I�M5HI-M5M;I�PM=IH�M5;E5.MFPI�EWWI;�M4TEM94I5;�EWWIWW4I5;W�EW�E�
*9M;M*EP�E<HM;�4E;;I9�FI*E<WI�S-�;LI�WM.5M-M*E5;�N<H.I4I5;W�4EHI�F@�4E5E.I4I5;�;S�IW;M4E;I�;LI�
9IWTI*;M=I�-EM9�=EP<IW	��BLMW�9IU<M9IH�E�LM.L�HI.9II�S-�E<HM;S9�N<H.I4I5;�E5H�E5�M5*9IEWIH�I?;I5;�S-�
I--S9;$�M5*P<HM5.�;LI�5IIH�;S�M5=SP=I�S<9�-EM9�=EP<I�WTI*MEPMW;W$�>LI5�TI9-S94M5.�E<HM;�T9S*IH<9IW�;S�
I=EP<E;I�;LI�9IEWS5EFPI5IWW�S-�4E5E.I4I5;BW�IW;M4E;IW�E5H�EWW<4T;MS5W�9IPE;IH�;S�")��;LI�WIPI*;MS5�S-�
;LI�HMW*S<5;�9E;I$�9IPI=E5;�4E9OI;�4<P;MTPIW$�E5H�-S9I*EW;W�S-�-<;<9I�9I=I5<IW�E5H�85;B74�4E9.M5W�M5�
IW;M4E;M5.�;LI�-EM9�=EP<I�S-�;LI�9ITS9;M5.�<5M;�E5H�"
��;LI�WIPI*;MS5�S-�;LI�HMW*S<5;�9E;I$�9S@EP;@�9E;I$�E5H�
-S9I*EW;W�S-�-<;<9I�9I=I5<I�M5�IW;M4E;M5.�;LI�-EM9�=EP<I�S-�;LI�;9EHI�5E4I�M5HI-M5M;I�PM=IH�M5;E5.MFPI�
EWWI;	
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"<9�E<HM;�T9S*IH<9IW�9IPE;IH�;S�")��;LI�HMW*S<5;�9E;I$�;I94M5EP�.9S>;L�9E;I$�9IPI=E5;�4E9OI;�4<P;MTPIW$�
E5H�-S9I*EW;W�S-�-<;<9I�9I=I5<IW�E5H�85;B74�4E9.M5W�<WIH�F@�4E5E.I4I5;�;S�IW;M4E;I�;LI�-EM9�=EP<I�S-�
;LI�9ITS9;M5.�<5M;�E5H�"
��;LI�WIPI*;MS5�S-�;LI�HMW*S<5;�9E;I$�9S@EP;@�9E;I$�E5H�-S9I*EW;W�S-�-<;<9I�9I=I5<I�
M5�IW;M4E;M5.�;LI�-EM9�=EP<I�S-�;LI�;9EHI�5E4I�M5HI-M5M;I�PM=IH�M5;E5.MFPI�EWWI;$�M5*P<HIH�;LI�-SPPS>M5.$�
E4S5.�S;LI9W2

C DI�I=EP<E;IH�4E5E.I4I5;BW�EFMPM;@�;S�E**<9E;IP@�-S9I*EW;�9I=I5<I�E5H�85;B74�4E9.M5W�F@�
*S4TE9M5.�E*;<EP�9IW<P;W�;S�4E5E.I4I5;BW�LMW;S9M*EP�-S9I*EW;W	�
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C DI�I=EP<E;IH�;LI�9IEWS5EFPI5IWW�S-�4E5E.I4I5;BW�9I=I5<I�E5H�85;B74�4E9.M5�-S9I*EW;W�F@�
*S4TE9M5.�;LI�-S9I*EW;W�;S2

� :MW;S9M*EP�9I=I5<IW�E5H�85;B74�4E9.M5W	

� ;5;I95EP�*S44<5M*E;MS5W�;S�;LI�5SE9H�S-�7M9I*;S9W	

� 9S9I*EW;IH�M5-S94E;MS5�M5�M5H<W;9@�9ITS9;W	�E5H�*I9;EM5�S-�;LI�6S4TE5@BW�TII9�
*S4TE5MIW	

C DI�I=EP<E;IH�;LI�M4TE*;�S-�*LE5.IW�M5�4E5E.I4I5;BW�-S9I*EW;W�S-�9I=I5<I�E5H�85;B74�4E9.M5W�
-9S4�;LI�"*;SFI9�)$�
(
��E55<EP�4IEW<9I4I5;�HE;I�;S�7I*I4FI9��)$�
(
�	

C DM;L�;LI�EWWMW;E5*I�S-�S<9�-EM9�=EP<I�WTI*MEPMW;W$�>I�I=EP<E;IH�;LI�9IEWS5EFPI5IWW�S-�;LI�")��
=EP<E;MS5�4I;LSHSPS.@$�"
��HMW*S<5;�9E;I$�E5H�"���9IPI=E5;�4E9OI;�4<P;MTPIW�F@2
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FQi@UAd�BV�SBAdYAWUAd�SBAcYTUbQdYBA�?YQRY?YdYUc � $04.%� � $-�.%�
JQhUc�CQYT�BA�RUXQ?V�BV�U@C?BiUUc�VBb�cXQbUc�gYdXXU?T � $2.%� � $0,%�
:YcdbYRedYBA�dB�ABA(SBAdbB??YAW�YAdUbUcd�XB?TUbc � $.'�1,%� � $,'4.-%�
DUd�SQcX�$ecUT�YA%�CbBfYTUT�Ri�VYAQASYAW�QSdYfYdYUc � $,1'1�0%� � ,-3'�24�

5TM=SQB�U=�OMBT�M=P�OMBT�Q]aUbM;Q=CB2
DUd�TUSbUQcU�YA�SQcX�QAT�SQcX�UaeYfQ?UAdc � $/1'..2%� � ./'0-.�
9QcX�QAT�SQcX�UaeYfQ?UAdc�Qd�RUWYAAYAW�BV�CUbYBT � 3.',.4� � /3'1,1�
9QcX�QAT�SQcX�UaeYfQ?UAdc�Qd�UAT�BV�CUbYBT  � .1'3�-�  � 3.',.4�

Ea??;QYQ=CM;�=[=OMBT�PUBO;[BaAQB2
:UbYfQdYfU�SXQAWUc�YA�VQYb�fQ?eU�$,%  � /'/4.�  � $/'32,%�
FebSXQcUc�BV�CbBCUbdi�QAT�UaeYC@UAd�YA�QSSBeAdc�CQiQR?U  � -'1/0�  � ,'11��
;hSXQAWU�BV�IUAYBb�IUSebUT�JUb@�BBQA�VBb�bU?QdUT�CQbdi�-B�DBdUc  � ,��'����  � m�
:URd�TYcSBeAd�BA�IUAYBb�IUSebUT�JUb@�BBQA  � $,'242%�  � m�
9QCYdQ?�SBAdbYRedYBA�VbB@�bUSBWAYdYBA�BV�TU?QiUT�TbQg�bYWXd�QccUd  � 14��  � m�
IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>�TYfYTUATc�QAT�bUTU@CdYBA�fQ?eU�QTZecd@UAdc  � 3�'�0.�  � m�

ACTQA�Ba??;QYQ=CM;�PUBO;[BaAQB2
9QcX�CQYT�VBb�YAdUbUcd  � 0-'34.�  � /,'1,2�
9QcX�bUSUYfUT�VbB@�XUTWYAW�QSdYfYdYUc  � 0'.3��  � .'/42�
9QcX�$bUSUYfUT�VbB@%�CQYT�VBb�dQhUc  � $/0%�  � 3/�

$,%�:UbYfQdYfU�SXQAWUc�YA�VQYb�fQ?eU�bU?QdUT�dB�eAbUQ?YjUT�?Bcc�$WQYA%�BA�SQcX�V?Bg�XUTWUc'�YAS?eTYAW�dXU�Y@CQSd�BV�bUS?QccYVYSQdYBAc)

ALI�EGGS4TER@MRK�RS;IW�;S�;LI�GSRWSPMHE;IH�-MRERGMEP�W;E;I4IR;W�EVI�ER�MR;IKVEP�TEV;�S-�;LIWI�W;E;I4IR;W	�
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#[CQ�)	�AbQAbUQc�[R�CTQ�5[Y?M=e

7J"�FXicYSQ?�JXUbQCi'�"AS)'�dBWUdXUb�gYdX�Ydc�ceRcYTYQbYUc�$XUbUYA�bUVUbbUT�dB�Qc�ogU'p��Beb'��odXU�9B@CQAi'p�
o7J"� FXicYSQ?� JXUbQCip� QAT� o7J"p%'� Yc� Q� AQdYBAQ??i� bUSBWAYjUT� XUQ?dXSQbU� SB@CQAi'� cCUSYQ?YjYAW� YA�
BedCQdYUAd� bUXQRY?YdQdYBA� QAT� QTZQSUAd� XUQ?dXSQbU� cUbfYSUc)� JXU� 9B@CQAi� CbBfYTUc� BedCQdYUAd� CXicYSQ?�
dXUbQCi�cUbfYSUc�eATUb� dXU�AQ@U�7J"�FXicYSQ?�JXUbQCi�QAT'�Qc�BV�:USU@RUb�.,'�-�-.'�XQT�341�S?YAYSc�
?BSQdUT�YA�-/�cdQdUc�$Qc�gU??�Qc�,3�S?YAYSc�eATUb�@QAQWU@UAd�cUbfYSU�QWbUU@UAdc%)�7J"�FXicYSQ?�JXUbQCi'�
"AS)'�Q�:U?QgQbU�SBbCBbQdYBA'�gQc�BbWQAYjUT�YA�-�-��BbYWYAQ??i�eATUb�dXU�AQ@U��BbdbUcc�LQ?eU�7SaeYcYdYBA�
9BbC)�""�$XUbUYA�bUVUbbUT�dB�Qc���7""��Bb���L79�%)�JXU�9B@CQAi�BVVUbc�Q�fQbYUdi�BV�cUbfYSUc�gYdXYA�Ydc�S?YAYSc'�
YAS?eTYAW� CXicYSQ?� dXUbQCi� dB� dbUQd� cCYAU'� cXBe?TUb'� >AUU� QAT� AUS>� YAZebYUc� Bb� CQYA6� gBb>� YAZebi�
bUXQRY?YdQdYBA� cUbfYSUc'� YAS?eTYAW� gBb>� SBATYdYBAYAW� QAT� gBb>� XQbTUAYAW6� XQAT� dXUbQCi6� QAT� BdXUb�
cCUSYQ?YjUT�dbUQd@UAd�cUbfYSUc)�JXU�9B@CQAinc�TYbUSd�QAT�YATYbUSd�gXB??i(BgAUT�ceRcYTYQbYUc�YAS?eTU'�Red�
QbU�ABd�?Y@YdUT�dB'�MY?SB�!B?TSB'�"AS)'�7J"�!B?TYAWc�7SaeYcYdYBA'�"AS)�QAT�7J"�!B?TYAWc'�BB9)

9SVGI=�UL�3!D9�&
.�GT-�31#�A�1I=

JXU� SBbBAQfYbec� $�9EL":(,4�%� CQATU@YS� YA� dXU� KAYdUT� IdQdUc� bUce?dUT� YA� SXQAWUc� dB� Beb� BCUbQdYAW�
UAfYbBA@UAd)�7?dXBeWX�dXU�TYbUSd� Y@CQSd�BA�Beb�RecYAUcc�XQc�TUSbUQcUT�cYASU�dXU�CUQ>�Y@CQSd� YA�-�-�'�
gU�SBAdYAeU� dB�S?BcU?i�@BAYdBb� dXU� bU@QYAYAW� Y@CQSdc� VbB@� dXU�CQATU@YS� YAS?eTYAW� Ydc�TYbUSd�Bb� YATYbUSd�
UVVUSdc�BA�@QSbBUSBAB@YS�VQSdBbc'�dXU�?QRBb�@Qb>Udc�YA�gXYSX�gU�BCUbQdU'�QAT�dXU�CXicYSQ?�dXUbQCi�QAT�
RbBQTUb� XUQ?dXSQbU� ?QATcSQCU)� JXbBeWXBed� dXU� TebQdYBA� BV� dXU� CQATU@YS� QAT� TUS?QbUT� CeR?YS� XUQ?dX�
U@UbWUASi'� QAT� SBAdYAeYAW� XUbUQVdUb'� Beb� CbYBbYdYUc� XQfU� RUUA� CbBdUSdYAW� dXU� XUQ?dX� QAT� cQVUdi� BV�
U@C?BiUUc�QAT�CQdYUAdc'�@QhY@YjYAW�dXU�QfQY?QRY?Ydi�BV�cUbfYSUc�dB�cQdYcVi�CQdYUAd�AUUTc�QAT�Y@CbBfYAW�dXU�
BCUbQdYBAQ?�QAT� VYAQASYQ?�cdQRY?Ydi�BV�Beb�RecYAUcc)�MXY?U�gU�UhCUSd� dXU�TYcbeCdYBA�SQecUT�Ri�9EL":(,4�
QAT� bUce?dYAW� Y@CQSdc� dB�TY@YAYcX�BfUb� dY@U'�gU�SQAABd�CbUTYSd� dXU� ?UAWdX�BV� ceSX� Y@CQSdc'�QAT� YV� ceSX�
Y@CQSdc�SBAdYAeU� VBb�QA�UhdUATUT�CUbYBT'� Yd� SBe?T�XQfU�Q�SBAdYAeUT�UVVUSd�BA� dXU�9B@CQAinc� bUce?dc�BV�
BCUbQdYBAc'�VYAQASYQ?�SBATYdYBA�QAT�SQcX�V?Bgc'�gXYSX�SBe?T�RU�@QdUbYQ?)

EA� CQbSX� -2'� -�-�'� dXU� 9BbBAQfYbec�7YT'� HU?YUV'� QAT� ;SBAB@YS� IUSebYdi�7Sd� $dXU� o97H;I�7Sdp%� gQc�
cYWAUT�YAdB�?Qg�CbBfYTYAW�bUY@RebcU@UAd'�WbQAdc'�gQYfUbc�QAT�BdXUb�VeATc�dB�QccYcd�XUQ?dX�SQbU�CbBfYTUbc�
TebYAW�dXU�9EL":(,4�CQATU@YS)�JXU�9B@CQAi�bUQ?YjUT�RUAUVYdc�eATUb�dXU�97H;I�7Sd�YAS?eTYAW'�Red�ABd�
?Y@YdUT� dB'� dXU� bUSUYCd� BV� CUTYSQbU�7SSU?UbQdUT� QAT�7TfQASU� FQi@UAd� FbBWbQ@� $�C77FF�%� VeATc� QAT�
TUVUbbQ?�BV�TUCBcYdYAW�dXU�U@C?BiUb�CBbdYBA�BV�IBSYQ?�IUSebYdi�dQhUc'�YAdUbUcd(VbUU�QAT�CUAQ?di(VbUU)�:ebYAW�
dXU� iUQb� UATUT�:USU@RUb� .,'� -�--'� dXU�9B@CQAi� QCC?YUT�  ,-).�@Y??YBA� YA�C77FF� VeATc� QWQYAcd� dXU�
BedcdQATYAW� ?YQRY?Ydi� Qd� dXQd� dY@U)�:ebYAW� dXU� iUQb� UATUT�:USU@RUb� .,'� -�--'� dXU� bU@QYAYAW�BR?YWQdYBAc�
bU?QdUT�dB�dXUcU�RUAUVYdc�gUbU�QCC?YUT�QAT�bUCQYT)

#[CQ�
	�4MBUB�[R�BAQBQ=CMCU[=�M=P�EaYYMAe�[R�EUS=URUOM=C�3OO[a=CU=S�B[;UOUQB

JXU�QSSB@CQAiYAW�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�BV�dXU�9B@CQAi�gUbU�CbUCQbUT�YA�QSSBbTQASU�gYdX�
K)I)�WUAUbQ??i�QSSUCdUT�QSSBeAdYAW�CbYASYC?Uc�$� 77F�%�QAT�YA�QSSBbTQASU�gYdX�dXU�be?Uc�QAT�bUWe?QdYBAc�
BV�dXU�K)I)�IUSebYdYUc�QAT�;hSXQAWU�9B@@YccYBA�$oI;9p%)�JXU�9B@CQAi�@UUdc�dXU�I;9�c�TUVYAYdYBA�BV�Q�
�I@Q??Ub�HUCBbdYAW�9B@CQAi'��QAT�dXUbUVBbU�aeQ?YVYUc�VBb�dXU�I;9�c�bUTeSUT�TYcS?BcebU�bUaeYbU@UAdc�VBb�
c@Q??Ub�bUCBbdYAW�SB@CQAYUc)�

#K?K;YK�A=UI4�AVRO=

EA� #eAU� ,/'� -�-.'� dXU� 9B@CQAi� UVVUSdUT� Q� BAU(VBb(VYVdi� $,(VBb(0�%� bUfUbcU� cdBS>� cC?Yd� BV� Ydc� 9?Qcc� 7�
SB@@BA� cdBS>� $dXU� oHUfUbcU� IdBS>� IC?Ydp%)� JXU�HUfUbcU� IdBS>� IC?Yd� gQc� QCCbBfUT� Ri� dXU�9B@CQAinc�
cdBS>XB?TUbc�Qd�dXU�9B@CQAinc�-�-.�7AAeQ?�CUUdYAW�BV�IdBS>XB?TUbc�XU?T�BA�#eAU�,.'�-�-.'�QAT�dXU�VYAQ?�
bUfUbcU�cC?Yd� bQdYB�gQc�ceRcUaeUAd?i�QCCbBfUT�Ri� dXU�9B@CQAinc�RBQbT�BV�TYbUSdBbc�BA�#eAU�,/'�-�-.)�
JXU�9B@CQAi�c�SB@@BA�cdBS>�SB@@UASUT�dbQTYAW�BA�Q�bUfUbcU�cC?Yd(QTZecdUT�RQcYc�BA�#eAU�,0'�-�-.)
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7c� Q� bUce?d� BV� dXU� HUfUbcU� IdBS>� IC?Yd'� UfUbi� VYVdi� $0�%� cXQbUc� BV� SB@@BA� cdBS>� UYdXUb� YcceUT� QAT�
BedcdQATYAW�Bb�XU?T�Qc�dbUQcebi�cdBS>�gUbU�SB@RYAUT�YAdB�BAU�AUg�cXQbU�BV�SB@@BA�cdBS>)�7Ai�VbQSdYBAQ?�
cXQbUc�BV�SB@@BA�cdBS>� bUce?dYAW� VbB@� dXU�HUfUbcU�IdBS>�IC?Yd�gUbU� bBeATUT�eC� dB� dXU�AUQbUcd�gXB?U�
cXQbU)�7??�BedcdQATYAW�cUSebYdYUc�UAdYd?YAW� dXUYb�XB?TUbc� dB�CebSXQcU�Bb�QSaeYbU�cXQbUc�BV�SB@@BA�cdBS>'�
YAS?eTYAW�cdBS>�BCdYBAc'�gQbbQAdc'�;QbABed�IXQbUc'�LUcdYAW�IXQbUc�QAT�cXQbUc�BV�SB@@BA�cdBS>�ceRZUSd�
dB� fUcdYAW� gUbU� QTZecdUT� Qc� Q� bUce?d� BV� dXU� HUfUbcU� IdBS>� IC?Yd'� Qc� bUaeYbUT� Ri� dXU� dUb@c� BV� dXBcU�
cUSebYdYUc)�JXU�HUfUbcU�IdBS>�IC?Yd�TYT�ABd�SXQAWU�dXU�CQb�fQ?eU�BV�dXU�SB@@BA�cdBS>�Bb�dXU�Ae@RUb�BV�
cXQbUc�QedXBbYjUT�VBb�YcceQASU)

7??�YAVBb@QdYBA�YAS?eTUT�YA�dXUcU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QAT�bU?QdUT�ABdUc�XQc�RUUA�QTZecdUT'�
BA�Q�bUdbBcCUSdYfU�RQcYc'�dB�bUV?USd�dXU�HUfUbcU�IdBS>�IC?Yd	

;OW>O-O=B�GT-�MUOTM�IUTIK;T

JXU� QSSB@CQAiYAW� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� XQfU� RUUA� CbUCQbUT� BA� Q� WBYAW� SBASUbA� RQcYc'�
gXYSX� SBAdU@C?QdUc� dXU� bUQ?YjQdYBA� BV� QccUdc� QAT� dXU� cQdYcVQSdYBA� BV� ?YQRY?YdYUc� YA� dXU� ABb@Q?� SBebcU� BV�
RecYAUcc�gYdXYA�dgU?fU�@BAdXc�QVdUb�dXU�TQdU�dXQd�dXUcU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QbU�YcceUT)

JXU�9B@CQAi�XQc�AUWQdYfU�BCUbQdYAW�SQcX� V?Bgc'�BCUbQdYAW� ?BccUc�QAT�AUd� ?BccUc)��Bb� dXU�iUQb�UATUT�
:USU@RUb�.,'�-�-.'�dXU�9B@CQAi�XQT�SQcX�V?Bgc�ecUT�YA�BCUbQdYAW�QSdYfYdYUc�BV� ,-)/�@Y??YBA'�BCUbQdYAW�
?Bcc�BV� -2)0�@Y??YBA�QAT�AUd� ?Bcc�BV� 11),�@Y??YBA)�JXUcU� bUce?dc�QbU'� YA�CQbd'�TeU� dB�Beb�SebbUAd�SQCYdQ?�
cdbeSdebU� QAT� dbUATc� UhCUbYUASUT� Ri� dXU� 9B@CQAi� YA� bUSUAd� iUQbc� YAS?eTYAW� Q� dYWXd� ?QRBb� @Qb>Ud� VBb�
QfQY?QR?U� CXicYSQ?� dXUbQCi� QAT� BdXUb� XUQ?dXSQbU� CbBfYTUbc� YA� dXU� gBb>VBbSU'� fYcYd� fB?e@U� cBVdAUcc'�
TUSbUQcUc� YA� bQdU�CUb�fYcYd�QAT� YASbUQcUc� YA� YAdUbUcd�SBcdc)� "V� bUce?dc�BV�BCUbQdYBAc� YA� dXU�SB@YAW� dgU?fU�
@BAdXc� TB� ABd� Y@CbBfU� bU?QdYfU� dB� dXU� CbUfYBec� dgU?fU� @BAdXc'� dXU� 9B@CQAi� Yc� Qd� bYc>� BV� YAceVVYSYUAd�
VeATYAW�dB�@UUd�Ydc�BR?YWQdYBAc�Qc�dXUi�RUSB@U�TeU�Qc�gU??�Qc�ABA(SB@C?YQASU�gYdX�Ydc�@YAY@e@�?YaeYTYdi�
VYAQASYQ?�SBfUAQAd�eATUb�Ydc�-�--�9bUTYd�7WbUU@UAd)

"A�dXU�9B@CQAi�c�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�Qc�BV�QAT�VBb�dXU�CUbYBTc�UATUT�:USU@RUb�.,'�-�-.�
QAT�-�--'�dXUcU�SBATYdYBAc�QAT�UfUAdc�SBAdYAeU�dB�bQYcU�ceRcdQAdYQ?�TBeRd�QRBed�dXU�9B@CQAi�c�QRY?Ydi�dB�
SBAdYAeU�Qc�Q�WBYAW�SBASUbA)� � "A�bUcCBAcU�dB� dXUcU�SBATYdYBAc'�@QAQWU@UAd�C?QAc� YAS?eTUT�bUVYAQASYAW�
dXU�9B@CQAi�c� TURd� eATUb� Ydc� -�--�9bUTYd�7WbUU@UAd� $Qc� TUVYAUT� YA� DBdU� 3%� QAT� Y@CbBfYAW� BCUbQdYAW�
bUce?dc�QAT�SQcX�V?Bgc)

EA� #eAU� ,0'� -�-.'� dXU� 9B@CQAi� SB@C?UdUT� Q� TURd� bUcdbeSdebYAW� dbQAcQSdYBA� eATUb� Ydc� -�--� 9bUTYd�
7WbUU@UAd�YAS?eTYAW5�$Y%�Q�TU?QiUT�TbQg�AUg�@BAUi�VYAQASYAW�YA�QA�QWWbUWQdU�CbYASYCQ?�Q@BeAd�BV� -0)��
@Y??YBA'�SB@CbYcUT�BV�$7%�cUSBAT�?YUA�CQYT(YA(>YAT�$�F"A�%�SBAfUbdYR?U�ABdUc�$dXU�o-B�DBdUcp%�QAT�$8%�cXQbUc�
BV�IUbYUc�8�FbUVUbbUT�IdBS>�$Qc�TUVYAUT�YA�DBdU�3%'�gXYSX�gY??�CbBfYTU�dXU�XB?TUb�dXUbUBV�gYdX�fBdYAW�bYWXdc�
ceSX� dXQd� dXU�XB?TUbc� dXUbUBV�gY??� XQfU� dXU� bYWXd� dB� fBdU�BA�QA�Qc(SBAfUbdUT�RQcYc'� $YY%� dXU�UhSXQAWU�BV�
 ,��)��@Y??YBA�BV�dXU�QWWbUWQdU�CbYASYCQ?�Q@BeAd�BV�dXU�dUb@�?BQAc�eATUb�dXU�-�--�9bUTYd�7WbUU@UAd�XU?T�
Ri� SUbdQYA� BV� dXU� XB?TUbc� BV� Ydc� IUbYUc�7� IUAYBb� FbUVUbbUT� IdBS>� $dXU� �FbUVUbbUT� ;aeYdiXB?TUbc�%� VBb� -B�
DBdUc� QAT� IUbYUc� 8� FbUVUbbUT� IdBS>� QAT� $YYY%� SUbdQYA� BdXUb� SXQAWUc� dB� dXU� dUb@c� BV� dXU� -�--� 9bUTYd�
7WbUU@UAd'�YAS?eTYAW�@BTYVYSQdYBAc�BV�dXU�VYAQASYQ?�SBfUAQAdc�dXUbUeATUb�QAT�bU?YUV�VbB@�dXU�bUaeYbU@UAdc�
bU?QdUT� dB� dXU� TU?YfUbi� BV� YATUCUATUAd� QeTYd� bUCBbdc� gYdXBed� Q� WBYAW� SBASUbA� UhC?QAQdBbi� CQbQWbQCX)�
!B?TUbc�BV�dXU�-B�DBdUc�gY??�Q?cB�bUSUYfU�QTTYdYBAQ?�-B�DBdUc�eCBA�dXU�YA(>YAT�CQi@UAd�BV�YAdUbUcd�BA�QAi�
BedcdQATYAW� -B� DBdUc)� JXU� -B� DBdUc� QbU� SBAfUbdYR?U� YAdB� cXQbUc� BV� 9?Qcc�7� SB@@BA� cdBS>� Qd� Q� VYhUT�
SBAfUbcYBA�CbYSU)

7TTYdYBAQ??i'� dXU� 9B@CQAi� UhCUbYUASUT� Y@CbBfU@UAdc� YA� BCUbQdYBAc� dXQd� bUce?dUT� YA� bUTeSUT� ?UfU?c� BV�
BCUbQdYAW�SQcX�BedV?Bgc�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.�bU?QdYfU�dB�dXU�cQ@U�CUbYBT�YA�dXU�CbYBb�
iUQb)�7�SBAdYAeUT�Y@CbBfU@UAd�YA�RecYAUcc�bUce?dc�Yc�AUSUccQbi�Qc�dXUbU�bU@QYAc�Q�bYc>�dXQd�dXU�9B@CQAi�
@Qi�VQY?� dB�@UUd� Ydc�@YAY@e@�?YaeYTYdi�SBfUAQAd�Bb�RU�eAQR?U�dB�VeAT�QAdYSYCQdUT�SQcX�bUaeYbU@UAdc�QAT�
BR?YWQdYBAc�Qc�dXUi�RUSB@U�TeU�YA�dXU�VedebU)

JQR?U�BV�9BAdUAdc
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JXU� 9B@CQAi�c� C?QA� Yc� dB� SBAdYAeU� Ydc� UVVBbdc� dB� Y@CbBfU� Ydc� BCUbQdYAW� bUce?dc� QAT� SQcX� V?Bg� dXbBeWX�
YASbUQcUc� dB� S?YAYSQ?� cdQVVYAW� ?UfU?c'� Y@CbBfU@UAdc� YA� S?YAYSYQA� CbBTeSdYfYdi'� SBAdbB??YAW� SBcdc� QAT� SQCYdQ?�
UhCUATYdebUc� QAT� YASbUQcUc� YA� CQdYUAd� fYcYd� fB?e@Uc'� bUVUbbQ?c� QAT� bQdU� CUb� fYcYd)� JXUbU� SQA� RU� AB�
QccebQASU�dXQd�dXU�9B@CQAi�c�C?QA�gY??�RU�ceSSUccVe?�YA�QAi�BV�dXUcU�bUcCUSdc)

"V� dXU�9B@CQAi�c�C?QA�TBUc�ABd� bUce?d� YA� Y@CbBfU@UAd� YA� dXUcU�QcCUSdc� YA� VedebU�CUbYBTc� dXQd� bUce?dc� YA�
ceVVYSYUAd�SQcX�V?Bg�VbB@�BCUbQdYBAc'�dXU�9B@CQAi�gY??�AUUT�dB�SBAcYTUb�BdXUb�Q?dUbAQdYfUc'�ceSX�Qc�bQYcYAW�
QTTYdYBAQ?� VYAQASYAW'�BRdQYAYAW� VeATc� VbB@�BdXUb�cBebSUc'�TYcCBcQ?�BV�QccUdc'�Bb�CebceYAW�BdXUb�cdbQdUWYS�
Q?dUbAQdYfUc� dB� Y@CbBfU� Ydc� RecYAUcc'� bUce?dc� BV� BCUbQdYBAc� QAT� VYAQASYQ?� SBATYdYBA)� JXUbU� SQA� RU� AB�
QccebQASU� dXQd� dXU�9B@CQAi�gY??� RU� ceSSUccVe?� YA� QSSUccYAW� ceSX�Q?dUbAQdYfU�BCdYBAc�Bb� VYAQASYAW� YV� Bb�
gXUA�AUUTUT)��QY?ebU�dB�TB�cB�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�Y@CQSd�BA�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA'�
bUce?dc� BV� BCUbQdYBAc� QAT� SQcX� V?Bgc'� QAT� @Qi� ?UQT� dB� UfUAdc� YAS?eTYAW� RQA>beCdSi'� bUBbWQAYjQdYBA� Bb�
YAcB?fUASi)

CQAQWU@UAd�C?QAc�XQfU�ABd�RUUA�Ve??i� Y@C?U@UAdUT�QAT'�Qc�Q�bUce?d'� dXU�9B@CQAi�XQc�SBAS?eTUT�dXQd�
@QAQWU@UAd�c�C?QAc�TB�ABd�Q??UfYQdU�ceRcdQAdYQ?�TBeRd�QRBed�dXU�9B@CQAi�c�QRY?Ydi�dB�SBAdYAeU�Qc�Q�WBYAW�
SBASUbA)

JXU�SBAcB?YTQdUT� VYAQASYQ?�cdQdU@UAdc�TB�ABd� YAS?eTU�QAi�QTZecd@UAdc� bU?QdYAW� dB� dXU� bUSBfUbQRY?Ydi�QAT�
S?QccYVYSQdYBA�BV� bUSBbTUT�QccUd�Q@BeAdc�Bb� dXU�Q@BeAdc�QAT�S?QccYVYSQdYBA�BV� ?YQRY?YdYUc� dXQd�@YWXd� bUce?d�
VbB@�dXU�BedSB@U�BV�dXYc�eASUbdQYAdi)

";OTIOVRKY�UL�IUTYURO-G=OUT

JXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc� YAS?eTU�dXU�VYAQASYQ?�cdQdU@UAdc�BV� dXU�9B@CQAi'� Ydc�ceRcYTYQbYUc'�
QAT�UAdYdYUc�VBb�gXYSX�dXU�9B@CQAi�XQc�Q�SBAdbB??YAW�VYAQASYQ?�YAdUbUcd'�YAS?eTYAW�fQbYQR?U�YAdUbUcd�UAdYdYUc�
$�L";c�%� VBb�gXYSX� dXU�9B@CQAi� Yc� dXU�CbY@Qbi�RUAUVYSYQbi)�7??� YAdUbSB@CQAi�RQ?QASUc�QAT� dbQAcQSdYBAc�
XQfU� RUUA� U?Y@YAQdUT� YA� SBAcB?YTQdYBA'� QAT� AUd� UQbAYAWc� QbU� bUTeSUT� Ri� dXU� CBbdYBA� BV� AUd� UQbAYAWc�
QddbYRedQR?U�dB�ABA(SBAdbB??YAW�YAdUbUcdc)

DG;OGHRK�OT=K;KY=�KT=O=OKY

JXU�9B@CQAi� SBAcB?YTQdUc�Q??� fQbYQR?U� YAdUbUcd� UAdYdYUc�gXUbU� dXU�9B@CQAi� Yc� dXU�CbY@Qbi�RUAUVYSYQbi)�
JXU�9B@CQAi�YTUAdYVYUc�dXU�CbY@Qbi�RUAUVYSYQbi�BV�Q�L";�Qc�dXU�UAdUbCbYcU�dXQd�XQc�RBdX5�$Y%�dXU�CBgUb�dB�
TYbUSd�dXU�QSdYfYdYUc�BV�dXU�L";�dXQd�@Bcd�cYWAYVYSQAd?i�Y@CQSd�dXU�UAdYdi�c�USBAB@YS�CUbVBb@QASU6�QAT�$YY%�dXU�
BR?YWQdYBA�dB�QRcBbR�?BccUc�Bb�dXU�bYWXd�dB�bUSUYfU�RUAUVYdc�BV�dXU�L";�dXQd�SBe?T�RU�cYWAYVYSQAd�dB�dXU�UAdYdi)�
JXU� 9B@CQAi� @Qi� SXQAWU� dXU� BbYWYAQ?� QccUcc@UAd� BV� Q� L";� eCBA� ceRcUaeUAd� UfUAdc� ceSX� Qc� dXU�
@BTYVYSQdYBA�BV�SBAdbQSdeQ?�QWbUU@UAdc)

JXU�9B@CQAi�XQc�QA� YAfUcd@UAd� YA�HI�!(7J"�FXicYSQ?�JXUbQCi'�BB9�$�HI�!�%� dXQd�aeQ?YVYUc�Qc�Q�L";)�
8QcUT�BA�dXU�CbBfYcYBAc�BV�dXU�HI�!�QWbUU@UAd'�dXU�9B@CQAi�@QAQWUc�dXU�UAdYdi�QAT�XQAT?Uc�Q??�TQi(
dB(TQi�BCUbQdYAW�TUSYcYBAc�YA�UhSXQAWU�VBb�@QAQWU@UAd�VUUc�QAT�@Qi�bUSUYfU�TYcdbYRedYBAc�CbBCBbdYBAQdU�
gYdX� Ydc� ?UfU?�BV�BgAUbcXYC)�7SSBbTYAW?i'� dXU�9B@CQAi�XQc�dXU�TUSYcYBA(@Q>YAW�CBgUb�BfUb�dXU�QSdYfYdYUc�
dXQd�@Bcd�cYWAYVYSQAd?i�Y@CQSd�dXU�UAdYdi�c�USBAB@YS�CUbVBb@QASU�QAT�dXU�BR?YWQdYBA�dB�QRcBbR�?BccUc�Bb�dXU�
bYWXd�dB�bUSUYfU�RUAUVYdc�dXQd�SBe?T�RU�cYWAYVYSQAd�dB�dXU�UAdYdi)

7c� BV� :USU@RUb� .,'� -�-.� QAT� -�--'� dBdQ?� QccUdc� BV� HI�!� gUbU�  ,�)1� @Y??YBA� QAT�  ,�),� @Y??YBA'�
bUcCUSdYfU?i'�QAT�dBdQ?�?YQRY?YdYUc�gUbU� /)4�@Y??YBA�QAT� 0)��@Y??YBA'�bUcCUSdYfU?i)�"A�WUAUbQ?'�dXU�QccUdc�QbU�
QfQY?QR?U�CbY@QbY?i�VBb�dXU�cUdd?U@UAd�BV�BR?YWQdYBAc�BV�HI�!)

JQR?U�BV�9BAdUAdc
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CYK�UL�KY=OSG=KY

JXU�CbUCQbQdYBA�BV�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�YA�QSSBbTQASU�gYdX� 77F�bUaeYbUc�@QAQWU@UAd�
dB� @Q>U� UcdY@QdUc� QAT� Qcce@CdYBAc� dXQd� QVVUSd� dXU� bUCBbdUT� Q@BeAdc� BV� QccUdc� QAT� ?YQRY?YdYUc� QAT�
TYcS?BcebUc�BV�SBAdYAWUAd�QccUdc�QAT�?YQRY?YdYUc�Qd�dXU�TQdU�BV�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QAT�dXU�
bUCBbdUT�Q@BeAdc�BV� bUfUAeU�QAT�UhCUAcUc�TebYAW� dXU� bUCBbdYAW�CUbYBT)�7SdeQ?� bUce?dc�SBe?T�TYVVUb� VbB@�
dXBcU� UcdY@QdUc)�JXU� UVVUSd� BV� QAi� SXQAWU� YA� UcdY@QdUc�gY??� RU� bUSBWAYjUT� YA� dXU� SebbUAd� CUbYBT� BV� dXU�
SXQAWU)

AKMSKT=�;KVU;=OTM

JXU� 9B@CQAi� bUCBbdc� cUW@UAd� YAVBb@QdYBA� RQcUT� BA� dXU� @QAQWU@UAd� QCCbBQSX)� JXU� @QAQWU@UAd�
QCCbBQSX� TUcYWAQdUc� dXU� YAdUbAQ?� bUCBbdYAW� ecUT� Ri�@QAQWU@UAd� VBb� @Q>YAW� TUSYcYBAc� QAT� QccUccYAW�
CUbVBb@QASU�Qc�dXU�cBebSU�BV�dXU�9B@CQAinc�bUCBbdQR?U�cUW@UAdc)�7??�BV�dXU�9B@CQAinc�BCUbQdYBAc�QbU�
SBATeSdUT�gYdXYA� dXU�KAYdUT�IdQdUc)�Eeb� SXYUV� BCUbQdYAW�TUSYcYBA�@Q>Ub� Yc� Beb�9XYUV�;hUSedYfU�EVVYSUb'�
gXB� bUfYUgc� VYAQASYQ?� YAVBb@QdYBA�CbUcUAdUT�BA�Q�SBAcB?YTQdUT�RQcYc� VBb�CebCBcUc�BV�@Q>YAW�TUSYcYBAc'�
QccUccYAW� VYAQASYQ?� CUbVBb@QASU� QAT� Q??BSQdYAW� bUcBebSUc)�MU� BCUbQdU� Beb� RecYAUcc� Qc� BAU� BCUbQdYAW�
cUW@UAd�QAT�dXUbUVBbU�gU�XQfU�BAU�bUCBbdQR?U�cUW@UAd)

3GYN��IGYN�KW>O?GRKT=Y�GT-�;KY=;OI=K-�IGYN

9QcX�QAT�SQcX�UaeYfQ?UAdc�YAS?eTU�Q??�SQcX�RQ?QASUc�QAT�XYWX?i�?YaeYT�YAfUcd@UAdc�gYdX�BbYWYAQ?�@QdebYdYUc�
BV�dXbUU�@BAdXc�Bb�?Ucc�gXUA�YcceUT)�HUcdbYSdUT�SQcX�SBAcYcdc�BV�SQcX�XU?T�Qc�SB??QdUbQ?�YA�bU?QdYBA�dB�dXU�
9B@CQAi�c� SBbCBbQdU� SQbT� QWbUU@UAd)� HUcdbYSdUT� SQcX� YAS?eTUT� gYdXYA� SQcX� QAT� SQcX� UaeYfQ?UAdc� Qc�
CbUcUAdUT�gYdXYA�Beb�SBAcB?YTQdUT�RQ?QASU�cXUUdc�Qc�BV�:USU@RUb�.,'�-�-.�QAT�:USU@RUb�.,'�-�--'�QAT�
Beb� SBAcB?YTQdUT� cdQdU@UAdc� BV� SQcX� V?Bgc� VBb� dXU� iUQb� UATUT�:USU@RUb� .,'� -�-.� QAT�:USU@RUb� .,'�
-�--�gQc� �)3�@Y??YBA)

1IIU>T=Y�;KIKO?GHRK

JXU�9B@CQAi�c�QSSBeAdc�bUSUYfQR?U�QbU�bUCBbdUT�AUd�BV�SBAdbQSdeQ?�Q??BgQASUc'�TUAYQ?c�Q??BgQASUc�QAT�
Q??BgQASUc�VBb�TBeRdVe?�QSSBeAdc)�JXU�@QZBbYdi�BV�QSSBeAdc�bUSUYfQR?U�QbU�TeU�VbB@�SB@@UbSYQ?�YAcebQASU�
SB@CQAYUc'�gBb>Ubc��SB@CUAcQdYBA�C?QAc'�QedB�CUbcBAQ?�YAZebi�S?QY@c�QAT�WBfUbA@UAd�XUQ?dX�CbBWbQ@c'�
ceSX� Qc�CUTYSQbU� Bb�CUTYSQYT)� JXU� 9B@CQAi� bUCBbdc� QSSBeAdc� bUSUYfQR?U� Qd� QA� Q@BeAd� UaeQ?� dB� dXU�
SBAcYTUbQdYBA� dXU� 9B@CQAi� UhCUSdc� dB� bUSUYfU� YA� UhSXQAWU� VBb� CbBfYTYAW� XUQ?dXSQbU� cUbfYSUc� dB� Ydc�
CQdYUAdc)

1RRU@GTIK�LU;�-U>H=L>R�GIIU>T=Y

JXU�9B@CQAi�UcdY@QdUc� dXU�Q??BgQASU� VBb�TBeRdVe?�QSSBeAdc�RQcUT�eCBA�cUfUbQ?� VQSdBbc'� YAS?eTYAW� dXU�
QWU� BV� dXU� BedcdQATYAW� bUSUYfQR?Uc'� dXU� XYcdBbYSQ?� UhCUbYUASU� BV� SB??USdYBAc'� dXU� Y@CQSd� BV� USBAB@YS�
SBATYdYBAc�QAT'�YA�cB@U�SQcUc'�UfQ?eQdYAW�cCUSYVYS�SecdB@Ub�QSSBeAdc�VBb�dXU�QRY?Ydi�dB�CQi)�CQAQWU@UAd�
ZeTW@UAd� Yc�ecUT�dB�QccUcc�dXU�SB??USdQRY?Ydi�BV�QSSBeAdc�QAT�dXU�QRY?Ydi�BV� dXU�9B@CQAinc�SecdB@Ubc�dB�
CQi)�

3UTIKT=;G=OUTY�UL�H>YOTKYY�;OY4

JXU� 9B@CQAi� CbBfYTUc� CXicYSQ?� dXUbQCi� cUbfYSUc� dB� Q� ?QbWU� Ae@RUb� BV� CQdYUAdc� gXB� CQbdYSYCQdU� YA�
WBfUbA@UAd� XUQ?dXSQbU� CbBWbQ@c'� bUce?dYAW� YA� Q� SecdB@Ub� SBASUAdbQdYBA� bU?QdYAW� dB� CUTYSQbU� QAT�
CUTYSQYTnc�cUbfYSU�bUY@RebcU@UAd�CbBWbQ@c)�JXU�9B@CQAi�RU?YUfUc�dXQd�dXU�SBASUAdbQdYBA�BV�SbUTYd�bYc>�
gYdX�bUcCUSd�dB�BdXUb�CQdYUAd�QSSBeAdc�bUSUYfQR?U�Yc�?Y@YdUT�TeU�dB�dXU�?QbWU�Ae@RUb�BV�CQdYUAdc�dXQd�@Q>U�
eC�dXU�9B@CQAinc�CQdYUAd�RQcU�QAT�dXU�TYcCUbcYBA�QSbBcc�@QAi�TYVVUbUAd�YAcebQASU�SB@CQAYUc'�CbUVUbbUT�
CbBfYTUb�BbWQAYjQdYBAc�QAT�YATYfYTeQ?c)�

JQR?U�BV�9BAdUAdc
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 K=�VG=OKT=�;K?KT>K

DUd�CQdYUAd�bUfUAeU�SBAcYcdc�BV�bUfUAeU�VBb�CXicYSQ?�dXUbQCi�cUbfYSUc)�DUd�CQdYUAd�bUfUAeU�Yc�bUSBWAYjUT�
Qd�QA�Q@BeAd�UaeQ?�dB�dXU�SBAcYTUbQdYBA�dXU�9B@CQAi�UhCUSdc�dB�bUSUYfU�VbB@�dXYbT(CQbdi�CQiBbc'�CQdYUAdc�
QAT�BdXUbc� VBb�cUbfYSUc�bUATUbUT�gXUA�dXU�CUbVBb@QASU�BR?YWQdYBAc�eATUb� dXU� dUb@c�BV� dXU�SBAdbQSd�QbU�
cQdYcVYUT)

JXUbU� Yc� Q� SBAdbQSd� RUdgUUA� dXU�9B@CQAi� QAT� dXU� CQdYUAd� eCBA� UQSX� fYcYd� bUce?dYAW� YA� dXU�9B@CQAinc�
CUbVBb@QASU� BR?YWQdYBA� dB� CbBfYTU� cUbfYSUc� dB� dXU� CQdYUAd)�  UAUbQ??i'� dXU� CUbVBb@QASU� BR?YWQdYBA� Yc�
cQdYcVYUT� Qc� dXU� CQdYUAd� bUSUYfUc� CXicYSQ?� dXUbQCi� cUbfYSUc� CbBfYTUT� Ri� dXU�9B@CQAi'� Qc� UQSX� cUbfYSU�
CbBfYTUT�Yc�TYcdYASd�QAT�VedebU�cUbfYSUc�bUATUbUT�QbU�ABd�TUCUATUAd�BA�CbUfYBec?i�bUATUbUT�cUbfYSUc)�JXU�
9B@CQAi�XQc�cUCQbQdU�SBAdbQSdeQ?�QWbUU@UAdc�$gbYddUA�Bb�Y@C?YUT%�gYdX�dXYbT(CQbdi�CQiBbc�$U)W)'�YAcebUbc'�
@QAQWUT�SQbU�CbBWbQ@c'�WBfUbA@UAd�CbBWbQ@c'�gBb>Ubc��SB@CUAcQdYBA%�dXQd�CbBfYTU�VBb�CQi@UAdc�dB�dXU�
9B@CQAi� Qd� Q@BeAdc� TYVVUbUAd� VbB@� Ydc� UcdQR?YcXUT� bQdUc6� dXU� TYVVUbUASU� RUdgUUA� dXU� 9B@CQAi�c�
UcdQR?YcXUT�bQdUc�QAT�Q@BeAdc�CQYT�Ri�dXYbT(CQbdi�CQiBbc�bUCbUcUAd�UhC?YSYd�CbYSU�SBASUccYBAc�YA�dXU�VBb@�
BV� SBAdbQSdeQ?�Q??BgQASUc�Bb�TUAYQ?c�Q??BgQASUc)�MXY?U� dXUcU�QWbUU@UAdc�QbU�ABd� SBAcYTUbUT�SBAdbQSdc�
gYdX�dXU�SecdB@Ub'�dXUi�QbU�ecUT�VBb�TUdUb@YAYAW�dXU�dbQAcQSdYBA�CbYSU�VBb�cUbfYSUc�CbBfYTUT�dB�dXU�CQdYUAdc�
SBfUbUT� Ri� dXU� dXYbT(CQbdi� CQiBbc)� JXU� CQiBb� SBAdbQSdc� TB� ABd� YATYSQdU� CUbVBb@QASU� BR?YWQdYBAc� BV� dXU�
9B@CQAi� Red� YATYSQdU� bUY@RebcU@UAd� bQdUc� VBb� CQdYUAdc� gXB� QbU� SBfUbUT� Ri� dXBcU� CQiBbc� gXUA� dXU�
cUbfYSUc�QbU�CbBfYTUT)�

JB� TUdUb@YAU� dXU� dbQAcQSdYBA� CbYSU� QccBSYQdUT� gYdX� dXU� SBAdbQSd'� dXU� 9B@CQAi� YAS?eTUc� dXU� UcdY@QdUT�
UVVUSdc� BV� QAi� fQbYQR?U� SBAcYTUbQdYBA'� ceSX� Qc� SBAdbQSdeQ?� Q??BgQASUc'� TUAYQ?c� Q??BgQASUc� QAT� Y@C?YSYd�
CbYSU� SBASUccYBAc)� MXUA� dXU� 9B@CQAi� XQc� gbYddUA� CQi@UAd� SBAdbQSdc� gYdX� dXYbT(CQbdi� CQiBbc� gYdX�
AUWBdYQdUT�CbYSUc� VBb�cUbfYSUc�$SBAdbQSdUT�CQiBbc%'� dXU�9B@CQAi�TUdUb@YAUc� dXU� dbQAcQSdYBA�CbYSU�ecYAW�
dXU� AUWBdYQdUT� SBAdbQSdeQ?� bQdUc� dB� UcdY@QdU� SBAdbQSdeQ?� Q??BgQASUc� Qc� SB@CQbUT� dB� UcdQR?YcXUT� bQdUc6�
QTTYdYBAQ?� fQbYQR?U� SBAcYTUbQdYBA� VBb� TUAYQ?� Q??BgQASUc� Yc� UcdY@QdUT� ecYAW� Q� CBbdVB?YB� QCCbBQSX� dXQd�
YASBbCBbQdUc�gXUdXUb�Bb�ABd�dXU�9B@CQAi�XQc�XYcdBbYSQ?�TYVVUbUASUc�VbB@�AUWBdYQdUT�SBAdbQSdeQ?�bQdUc�TeU�
dB�ABA(SB@C?YQASU�gYdX�SBAdbQSd�CbBfYcYBAc)

MXUA� dXU� 9B@CQAi� TBUc� ABd� XQfU� gbYddUA� CQi@UAd� SBAdbQSdc� gYdX� dXYbT(CQbdi� CQiBbc� $ABA(SBAdbQSdUT�
CQiBbc%'� dXU�9B@CQAi�TUdUb@YAUc� dXU� dbQAcQSdYBA�CbYSU�ecYAW�Q�CBbdVB?YB�QCCbBQSX� dB�UcdY@QdU� fQbYQR?U�
SBAcYTUbQdYBA� VBb� SBAdbQSdeQ?� Q??BgQASUc'� TUAYQ?� Q??BgQASUc� QAT� Y@C?YSYd� CbYSU� SBASUccYBAc� RQcUT� BA�
XYcdBbYSQ?� SB??USdYBAc� UhCUbYUASU� VBb� S?QY@c�gYdX� cY@Y?Qb� SXQbQSdUbYcdYSc'� ceSX� Qc� ?BSQdYBA� BV� cUbfYSU� QAT�
diCU�BV�dXYbT(CQbdi�CQiBb'�YA�bU?QdYBA�dB�Ydc�UcdQR?YcXUT�bQdUc)

�Bb�RBdX�SBAdbQSdUT�QAT�ABA(SBAdbQSdUT�CQiBbc'�QAi�ceRcUaeUAd�SXQAWUc� YA�UcdY@QdU�BV� dXU�dbQAcQSdYBA�
CbYSU� Yc� bUSBbTUT�Qc�Q� bUfUAeU�QTZecd@UAd)�CQAQWU@UAd� RU?YUfUc� dXQd� SQ?Se?QdYAW�Qd� dXU�CBbdVB?YB� ?UfU?�
gBe?T�ABd�TYVVUb�@QdUbYQ??i�VbB@�SBAcYTUbYAW�UQSX�CQdYUAd�QSSBeAd�cUCQbQdU?i)

JXU�9B@CQAi�SBAdYAeQ??i� bUfYUgc� dXU� dbQAcQSdYBA�CbYSU�UcdY@QdYBA�CbBSUcc� dB�SBAcYTUb�eCTQdUc� dB� ?Qgc�
QAT�bUWe?QdYBAc�QAT�SXQAWUc�YA�dXYbT(CQbdi�CQiBb�SBAdbQSdeQ?�dUb@c�dXQd�bUce?d�VbB@�SBAdbQSd�bUAUWBdYQdYBAc�
QAT�bUAUgQ?c)�:eU�dB�SB@C?UhYdYUc�YAfB?fUT�YA�TUdUb@YAYAW�Q@BeAdc�e?dY@QdU?i�TeU�eATUb�bUY@RebcU@UAd�
QbbQAWU@UAdc�gYdX� dXYbT(CQbdi�CQiBbc�QAT�WBfUbA@UAd�UAdYdYUc'�gXYSX�QbU�BVdUA�ceRZUSd� dB� YAdUbCbUdQdYBA'�
dXU�9B@CQAi�@Qi�bUSUYfU�bUY@RebcU@UAd�VBb�XUQ?dXSQbU�cUbfYSUc�dXQd�Yc�TYVVUbUAd�VbB@�dXU�UcdY@QdUc'�QAT�
ceSX�TYVVUbUASUc�SBe?T�RU�@QdUbYQ?)
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�Bb� SBAdbQSdUT� CQiBbc'� dXU� 9B@CQAi� bUSBbTc� QA� UcdY@QdUT� CbBfYcYBA� VBb� TBeRdVe?� QSSBeAdc� ecYAW� Q�
CBbdVB?YB�QCCbBQSX�RQcUT�BA�XYcdBbYSQ?�SB??USdYBAc�UhCUbYUASU�VBb�S?QY@c�gYdX�cY@Y?Qb�SXQbQSdUbYcdYSc'�ceSX�
Qc� ?BSQdYBA�BV� cUbfYSU�QAT� diCU�BV� dXYbT(CQbdi�CQiBb'� Qd� dXU� dY@U�AUd�CQdYUAd� bUfUAeU� Yc� bUSBWAYjUT)�7Ai�
ceRcUaeUAd� Y@CQYb@UAd� BV� dXU� bU?QdUT� bUSUYfQR?U� Yc� bUSBbTUT� Qc� CbBfYcYBA� VBb� TBeRdVe?� QSSBeAdc)� JXU�
CbBfYcYBA� VBb� TBeRdVe?� QSSBeAdc� Yc� YAS?eTUT� YA� SBcd� BV� cUbfYSUc� YA� dXU� SBAcB?YTQdUT� cdQdU@UAdc� BV�
BCUbQdYBAc)�MXUA� Yd� Yc� TUdUb@YAUT� dXQd� Q� SecdB@Ub� QSSBeAd� Yc� eASB??USdYR?U'� dXQd� RQ?QASU� Yc� gbYddUA� BVV�
QWQYAcd�dXU�UhYcdYAW�Q??BgQASU)�
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HUfUAeU�VbB@�dXU�7J"�MBb>cYdU�IB?edYBAc�$�7MI�%�RecYAUcc�Yc�TUbYfUT�VbB@�BA(cYdU�cUbfYSUc�CbBfYTUT�dB�
S?YUAdcn� U@C?BiUUc� YAS?eTYAW� YAZebi� CbUfUAdYBA'� bUXQRY?YdQdYBA'� UbWBAB@YS� QccUcc@UAdc� QAT� CUbVBb@QASU�
BCdY@YjQdYBA)�JXU�9B@CQAi�QSSBeAdc� VBb�7MI�cUbfYSUc�Qc�cYAW?U�CUbVBb@QASU�BR?YWQdYBAc�cQdYcVYUT�BfUb�
dY@U)�HUfUAeU� VbB@�7MI� Yc� bUSBWAYjUT�gXUA�BR?YWQdYBAc�eATUb� dXU� dUb@c�BV� dXU�SBAdbQSd�QbU�cQdYcVYUT)�
HUfUAeUc�QbU� bUSBWAYjUT�Qd�QA�Q@BeAd�UaeQ?� dB� dXU�SBAcYTUbQdYBA� dXU�9B@CQAi�UhCUSdc� dB� bUSUYfU� YA�
UhSXQAWU� VBb�CbBfYTYAW�cUbfYSUc� dB� Ydc�S?YUAdc'�gXYSX� Yc�fQbYQR?U� YA�AQdebU�QAT�TUdUb@YAUT�RQcUT�BA� dXU�
Ae@RUb�BV�XBebc�QAT�bUcCUSdYfU�bQdU�VBb�cUbfYSUc�CbBfYTUT�YA�Q�WYfUA�CUbYBT)

HUfUAeUc� VbB@�CQAQWU@UAd� IUbfYSU�7WbUU@UAdc� $oCI7p%� QbU� TUbYfUT� VbB@� SBAdbQSdeQ?� QbbQAWU@UAdc�
gXUbURi� dXU�9B@CQAi�@QAQWUc�Q�ABA(SBAdbB??UT� S?YAYS�Bb� S?YAYSc� VBb� dXYbT(CQbdi�BgAUbc)�JXU�9B@CQAi�
TBUc�ABd�XQfU�QAi�BgAUbcXYC�YAdUbUcd�YA�dXUcU�S?YAYSc)�JXU�9B@CQAi�QSSBeAdc�VBb�CI7�cUbfYSUc�Qc�cYAW?U�
CUbVBb@QASU� BR?YWQdYBAc� cQdYcVYUT� BfUb� dY@U)� JiCYSQ??i'� dXU� dbQAcQSdYBA� CbYSU� Yc� fQbYQR?U� YA� AQdebU� QAT�
bUfUAeU� Yc� TUdUb@YAUT� RQcUT� BA� dXU� Ae@RUb� BV� fYcYdc� SBATeSdUT� Qd� dXU� S?YAYS� QAT� bUSBWAYjUT� gXUA�
cUbfYSUc� CUb� dXU� SBAdbQSdeQ?� QbbQAWU@UAdc� QbU� CUbVBb@UT)� 9Bcdc'� CbY@QbY?i� cQ?QbYUc� VBb� dXU� 9B@CQAinc�
U@C?BiUUc'�QbU�bUSBbTUT�gXUA�YASebbUT)

EdXUb� bUfUAeU� YAS?eTUc�CXicYSQ?�Bb�BSSeCQdYBAQ?� dXUbQCi�cUbfYSUc�QAT�QdX?UdYS� dbQYAYAW�CbBfYTUT�BA(cYdU'�
ceSX�Qc�Qd�cSXBB?c�QAT�YATecdbYQ?�gBb>cYdUc)�9BAdbQSd�dUb@c�QAT�bQdUc�QbU�QWbUUT�dB�YA�QTfQASU�RUdgUUA�
dXU�9B@CQAi�QAT�dXU�dXYbT(CQbdYUc)�IUbfYSUc�QbU�diCYSQ??i�CUbVBb@UT�BfUb�dXU�SBAdbQSd�CUbYBT'�QAT�bUfUAeU�
Yc� bUSBbTUT� Qc� cUbfYSUc� QbU� CUbVBb@UT)� "V� dXU� cUbfYSUc� QbU� CQYT� YA� QTfQASU'� bUfUAeU� Yc� TUVUbbUT� QAT�
bUSBWAYjUT�Qc�dXU�cUbfYSUc�QbU�CUbVBb@UT)
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FbBCUbdi� QAT� UaeYC@UAd� QSaeYbUT� Yc� bUSBbTUT� Qd� SBcd� ?Ucc� QSSe@e?QdUT� TUCbUSYQdYBA'� UhSUCd� TebYAW� QA�
QSaeYcYdYBA� BV� Q� RecYAUcc'� YA� gXYSX� SQcU� dXU� QccUdc� QbU� YAYdYQ??i� bUSBbTUT� Qd� VQYb� fQ?eU)� :UCbUSYQdYBA� Yc�
SQ?Se?QdUT� ecYAW� dXU� cdbQYWXd(?YAU�@UdXBT� QAT� Yc� CbBfYTUT� YA� Q@BeAdc� ceVVYSYUAd� dB� QddbYRedU� dXU� SBcd� BV�
TUCbUSYQR?U�QccUdc�dB�BCUbQdYBAc�BfUb�dXU�UcdY@QdUT�ecUVe?�?YfUc)�JXU�QCCbBhY@QdU�ecUVe?�?YVU�BV�UQSX�S?Qcc�
BV�CbBCUbdi�QAT�UaeYC@UAd�Yc�Qc�VB??Bgc5

;aeYC@UAd .�(�0�iUQbc
�ebAYdebU�"�VYhdebUc 0�(�2�iUQbc
7edB@BRY?Uc .�(�0�iUQbc
IBVdgQbU .�(�0�iUQbc
8eY?TYAWc /��iUQbc
BUQcUXB?T�Y@CbBfU@UAdc BUccUb�BV�?UQcU�dUb@�Bb�UcdY@QdUT�ecUVe?�?YfUc�BV�dXU�QccUdc�

$WUAUbQ??i�0�(�,0�iUQbc%

CQZBb�bUCQYbc�dXQd�UhdUAT�dXU�ecUVe?�?YVU�BV�QA�QccUd�QbU�SQCYdQ?YjUT�dB�dXU�CbBCUbdi�QAT�UaeYC@UAd�QSSBeAd)�
HBedYAU�@QYAdUAQASU�QAT�bUCQYbc�QbU�SXQbWUT�dB�bUAd'�S?YAYS�ceCC?YUc'�SBAdbQSd�?QRBb�QAT�BdXUb�UhCUAcUc�
QAT� cU??YAW'� WUAUbQ?� QAT� QT@YAYcdbQdYfU� UhCUAcUc)�  QYAc� Bb� ?BccUc� QccBSYQdUT� gYdX� CbBCUbdi� QAT�
UaeYC@UAd�bUdYbUT�Bb�cB?T�QbU�YAS?eTUT�YA�UQbAYAWc)�
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9B@CedUb� cBVdgQbU� Yc� YAS?eTUT� YA� CbBCUbdi� QAT� UaeYC@UAd� QAT� SBAcYcdc� BV� CebSXQcUT� cBVdgQbU� QAT�
YAdUbAQ??i� TUfU?BCUT� cBVdgQbU)� JXU� 9B@CQAi� SQCYdQ?YjUc� QCC?YSQdYBA(cdQWU� TUfU?BC@UAd� SBcdc� VBb�
cYWAYVYSQAd� YAdUbAQ??i�TUfU?BCUT�cBVdgQbU�CbBZUSdc)�EASU�dXU�cBVdgQbU�Yc�bUQTi�VBb� Ydc� YAdUATUT�ecU'�dXUcU�
SBcdc�QbU�Q@BbdYjUT�BA�Q�cdbQYWXd(?YAU�RQcYc�BfUb�dXU�cBVdgQbUnc�UcdY@QdUT�ecUVe?�?YVU)�9Bcdc�bUSBWAYjUT�YA�
dXU�CbU?Y@YAQbi�CbBZUSd�CXQcU�QAT� dXU�CBcd(Y@C?U@UAdQdYBA�CXQcU'�Qc�gU??�Qc�@QYAdUAQASU�QAT� dbQYAYAW�
SBcdc'�QbU�UhCUAcUT�Qc�YASebbUT)
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JXU� 9B@CQAi� bUfYUgc� dXU� bUSBfUbQRY?Ydi� BV� ?BAW(?YfUT� QccUdc'� YAS?eTYAW� BCUbQdYAW� ?UQcU� bYWXd(BV(ecU�
QccUdc'�gXUAUfUb�UfUAdc�Bb�SYbSe@cdQASUc�BSSeb� YATYSQdYAW�dXQd�dXU�SQbbiYAW�fQ?eU�BV�dXU�QccUd�@Qi�ABd�
RU� bUSBfUbQR?U)� "V� dXU� eATYcSBeAdUT� SQcX� V?Bgc� bU?QdUT� dB� dXU� ?BAW(?YfUT� QccUd� Bb� QccUd� WbBeC� QbU� ABd�
ceVVYSYUAd�dB�bUSBfUb�dXU�bU@QYAYAW�SQbbiYAW�fQ?eU�BV�ceSX�QccUd�Bb�QccUd�WbBeC'�QA�Y@CQYb@UAd�SXQbWU�Yc�
bUSBWAYjUT�VBb�dXU�UhSUcc�SQbbiYAW�Q@BeAd�BfUb�dXU�VQYb�fQ?eU�BV�dXU�QccUd�Bb�QccUd�WbBeC)�JXU�9B@CQAi�
ABdUT�dbYWWUbYAW�UfUAdc�TebYAW�-�-.�QAT�-�--�gXYSX�bUce?dUT�YA�dXU�bUSBbTYAW�BV�Y@CQYb@UAd�?BccUc�BV� 0)1�
@Y??YBA�QAT� .)��@Y??YBA�VBb�dXU�iUQbc�UATUT�:USU@RUb�.,'�-�-.�QAT�-�--'�bUcCUSdYfU?i)
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 BBTgY??�bUCbUcUAdc�dXU�UhSUcc�BV�dXU�CebSXQcU�CbYSU�BfUb�dXU�VQYb�fQ?eU�BV�QccUdc�QSaeYbUT�QAT�?YQRY?YdYUc�
Qcce@UT)� JXU� 9B@CQAi� QSSBeAdc� VBb� WBBTgY??� QAT� YATUVYAYdU(?YfUT� YAdQAWYR?U� QccUdc� eATUb�7SSBeAdYAW�
IdQATQbTc�9BTYVYSQdYBA�$o7I9p%�JBCYS�.0�'�8R;ERKMFPIW�B��SSH>MPP�ERH� ;LIV'�gXYSX�bUaeYbUc�dXU�9B@CQAi�
dB� dUcd� WBBTgY??� QAT� BdXUb� YATUVYAYdU(?YfUT� QccUdc� VBb� Y@CQYb@UAd� QAAeQ??i� Bb� gXUAUfUb� UfUAdc� Bb�
SYbSe@cdQASUc�YATYSQdU�dXQd�Y@CQYb@UAd�@Qi�UhYcd)�JXU�9B@CQAi�TYT�ABd�ABdU�QAi�dbYWWUbYAW�UfUAdc�TebYAW�
-�-.�dXQd�bUce?dUT�YA�dXU�bUSBbTYAW�BV�QA�Y@CQYb@UAd�?Bcc'�Red�ABdUT�dbYWWUbYAW�UfUAdc�TebYAW�-�--�gXYSX�
bUce?dUT� YA� dXU� bUSBbTYAW� BV� Y@CQYb@UAd� ?BccUc)� HUVUb� dB� DBdU� 0� (��SSH>MPP$� AVEHI� �E4I� ERH�  ;LIV�
8R;ERKMFPI�0WWI;W�VBb�VebdXUb�TUdQY?c)�:eU�dB�dXU�SebbUAd�USBAB@YS�eASUbdQYAdi�bUce?dYAW�VbB@�bYcYAW�YAdUbUcd�
bQdUc'� YAV?QdYBA� QAT� BdXUb� @QSbBUSBAB@YS� VQSdBbc'� dXU� 9B@CQAi� gY??� SBAdYAeU� dB� bUfYUg� dXU� SQbbiYAW�
Q@BeAdc�BV�WBBTgY??�QAT�YATUVYAYdU(?YfUT�QccUdc�VBb�CBdUAdYQ?�dbYWWUbYAW�UfUAdc)

JXU�SBcd�BV�QSaeYbUT�RecYAUccUc� Yc�Q??BSQdUT� VYbcd� dB� Ydc� YTUAdYVYQR?U�QccUdc'�RBdX� dQAWYR?U�QAT� YAdQAWYR?U'�
RQcUT�BA�UcdY@QdUT�VQYb�fQ?eUc)�9Bcdc�Q??BSQdUT�dB�VYAYdU(?YfUT�YTUAdYVYQR?U�YAdQAWYR?U�QccUdc�QbU�WUAUbQ??i�
Q@BbdYjUT�BA�Q�cdbQYWXd(?YAU�RQcYc�BfUb�dXU�bU@QYAYAW�UcdY@QdUT�ecUVe?�?YfUc�BV�dXU�QccUdc)�JXU�UhSUcc�BV�
dXU� CebSXQcU� CbYSU� BfUb� dXU� VQYb� fQ?eU� BV� YTUAdYVYQR?U� QccUdc� QSaeYbUT'� AUd� BV� ?YQRY?YdYUc� Qcce@UT'� Yc�
bUSBbTUT�Qc�WBBTgY??)

JXU�QCCbBhY@QdU�ecUVe?�?YVU�BV�UQSX�S?Qcc�BV�YAdQAWYR?U�QccUd�Yc�Qc�VB??Bgc5

7J"�FXicYSQ?�JXUbQCi�dbQTU�AQ@U*dbQTU@Qb> "ATUVYAYdU
DBA(SB@CUdU�QWbUU@UAdc -�(�0�iUQbc
EdXUb�YAdQAWYR?U�QccUdc ,0�iUQbc
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 BBTgY??� QAT� YAdQAWYR?U� QccUdc� gYdX� YATUVYAYdU� ?YfUc� QbU� ABd� Q@BbdYjUT� Red� @ecd� RU� bUfYUgUT� Qd� ?UQcd�
QAAeQ??i� VBb� Y@CQYb@UAd)� "V� dXU� Y@CQYb@UAd� dUcd� YATYSQdUc� dXQd� dXU� SQbbiYAW� fQ?eU� BV� dXU� bUCBbdYAW� eAYd�
UhSUUTc� Ydc� VQYb� fQ?eU'� dXUA� Q� WBBTgY??� Y@CQYb@UAd� ?Bcc� cXBe?T� RU� bUSBWAYjUT� YA� dXU� SBAcB?YTQdUT�
cdQdU@UAdc� BV� BCUbQdYBAc� YA� QA� Q@BeAd� UaeQ?� dB� dXU� UhSUcc� SQbbiYAW� fQ?eU� BfUb� VQYb� fQ?eU)� "V� dXU�
Y@CQYb@UAd� dUcd� YATYSQdUc� dXQd� dXU� SQbbiYAW� fQ?eU� BV� QA� YAdQAWYR?U� QccUd� UhSUUTc� Ydc� VQYb� fQ?eU'� dXUA� QA�
Y@CQYb@UAd�?Bcc�cXBe?T�RU�bUSBWAYjUT�YA�dXU�SBAcB?YTQdUT�cdQdU@UAdc�BV�BCUbQdYBAc�YA�QA�Q@BeAd�UaeQ?�dB�
dXU�UhSUcc�SQbbiYAW�fQ?eU�BfUb�VQYb�fQ?eU)��QYb�fQ?eU�Yc�TUdUb@YAUT�ecYAW�fQ?eQdYBA�dUSXAYaeUc�RQcUT�BA�
UcdY@QdUc'�ZeTW@UAdc�QAT�Qcce@CdYBAc�dXU�9B@CQAi�RU?YUfUc�QbU�QCCbBCbYQdU�YA�dXU�SYbSe@cdQASUc)�JXU�
9B@CQAi�SB@C?UdUT�dXU�QAAeQ?�Y@CQYb@UAd�QAQ?icYc�BV�WBBTgY??�Qc�BV�ESdBRUb�,'�-�-.�Ri�UcdY@QdYAW�Ydc�
VQYb�fQ?eU�ecYAW�QA�QfUbQWU�BV�Q�TYcSBeAdUT�SQcX�V?Bg�QAQ?icYc�QAT�SB@CQbQR?U�CeR?YS�SB@CQAi�QAQ?icYc)�
JXU� >Ui� Qcce@CdYBAc� QccBSYQdUT� gYdX� TUdUb@YAYAW� dXU� UcdY@QdUT� VQYb� fQ?eU� YAS?eTU� CbBZUSdUT� bUfUAeU�
WbBgdX� bQdUc� QAT� ;8"J:7� @QbWYAc'� dXU� dUb@YAQ?� WbBgdX� bQdU'� dXU� TYcSBeAd� bQdU� QAT� bU?UfQAd� @Qb>Ud�
@e?dYC?Uc)�JXU�9B@CQAi�SB@C?UdUT�dXU�QAAeQ?�Y@CQYb@UAd�QAQ?icYc�BV�dXU�YATUVYAYdU(?YfUT�YAdQAWYR?U�QccUd�
Qc� BV� ESdBRUb� ,'� -�-.� Ri� UcdY@QdYAW� Ydc� VQYb� fQ?eU� ecYAW� dXU� bU?YUV� VbB@� bBiQ?di� @UdXBT)� JXU� >Ui�
Qcce@CdYBAc�QccBSYQdUT�gYdX�TUdUb@YAYAW�dXU�UcdY@QdUT�VQYb�fQ?eU�YAS?eTU�CbBZUSdUT�bUfUAeU�WbBgdX�bQdUc'�
dXU�bBiQ?di�bQdU'�dXU�TYcSBeAd�bQdU�QAT�dXU�dUb@YAQ?�WbBgdX�bQdU)
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EbYWYAQ?�TURd�YcceQASU�TYcSBeAdc�QAT�SBcdc�YASebbUT�bU?QdUT�dB�TURd�VYAQASYAW�QbU�bUSBbTUT�Qc�Q�bUTeSdYBA�
dB�TURd�QAT�Q@BbdYjUT� bQdQR?i�BfUb� dXU� dUb@�BV� dXU� bU?QdUT�TURd�QWbUU@UAd'� ecYAW� dXU�UVVUSdYfU� YAdUbUcd�
@UdXBT)� :UVUbbUT� VYAQASYAW� SBcdc� bU?QdUT� dB� bUfB?fYAW� SbUTYd� VQSY?YdYUc� QbU� bUSBWAYjUT� Qc� QccUdc� QAT�
Q@BbdYjUT� bQdQR?i�BfUb� dXU� dUb@�BV� dXU� bU?QdUT�QWbUU@UAd�ecYAW� dXU�UVVUSdYfU� YAdUbUcd�@UdXBT)�:UVUbbUT�
VYAQASYAW� SBcdc� QbU� Q@BbdYjUT� dB� YAdUbUcd� UhCUAcU'� AUd� YA� dXU� 9B@CQAinc� SBAcB?YTQdUT� cdQdU@UAdc� BV�
BCUbQdYBAc)�JXU�9B@CQAi� bUSBWAYjUT�Q@BbdYjQdYBA� BV� TUVUbbUT� TURd� YcceQASU� SBcdc� BV�  ,)1�@Y??YBA� QAT�
 ,)2�@Y??YBA� VBb� dXU�iUQbc�UATUT�:USU@RUb�.,'�-�-.�QAT�-�--'� bUcCUSdYfU?i)�JXU�9B@CQAi� bUSBWAYjUT�
Q@BbdYjQdYBA� BV� BbYWYAQ?� TURd� YcceQASU� TYcSBeAdc� BV�  ,).� @Y??YBA� QAT�  ,)-� @Y??YBA� VBb� dXU� iUQbc� UATUT�
:USU@RUb�.,'�-�-.�QAT�-�--'�bUcCUSdYfU?i)

";KLK;;K-�Y=UI4

FbUVUbbUT� cdBS>� Yc� S?QccYVYUT� Qc� TURd'� UaeYdi� Bb� @UjjQAYAU� UaeYdi� RQcUT� BA� Ydc� bUTU@CdYBA� VUQdebUc)�
FbUVUbbUT� cdBS>� gYdX� bUTU@CdYBA� VUQdebUc� BedcYTU� BV� dXU� SBAdbB?� BV� dXU� YcceUb'� ceSX� Qc� SBAdYAWUAd�
bUTU@CdYBA� VUQdebUc'� Yc� S?QccYVYUT� Qc� @UjjQAYAU� UaeYdi)� FbUVUbbUT� cdBS>� gYdX� @QATQdBbi� bUTU@CdYBA�
VUQdebUc� Yc�S?QccYVYUT�Qc�TURd)�FbUVUbbUT�cdBS>�gYdX�AB�bUTU@CdYBA� VUQdebUc'�Bb� bUTU@CdYBA� VUQdebUc�BfUb�
gXYSX�dXU�YcceUb�XQc�SBAdbB?'�Yc�S?QccYVYUT�Qc�UaeYdi)

JXU�9B@CQAi�XQc�CbUVUbbUT�cdBS>�dXQd�Yc�S?QccYVYUT�Qc�@UjjQAYAU�UaeYdi�YA�dXU�9B@CQAi�c�SBAcB?YTQdUT�
RQ?QASU�cXUUdc)�HUVUb� dB�DBdU�,,�(��IAAERMRI�ERH�#;SGOLSPHIVW��48YM;@� VBb�@BbU� YAVBb@QdYBA�QRBed� dXU�
9B@CQAinc�BedcdQATYAW�IUbYUc�7�IUAYBb�FbUVUbbUT�IdBS>)

B;KGY>;B�Y=UI4

JbUQcebi�cdBS>�Q@BeAdc�QbU�QSSBeAdUT�VBb�eATUb�dXU�SBcd�@UdXBT�gXUbURi�dXU�UAdYbU�SBcd�BV�dXU�QSaeYbUT�
cdBS>� Yc� bUSBbTUT� Qc� dbUQcebi� cdBS>)�  QYAc� QAT� ?BccUc� BA� dXU� ceRcUaeUAd� bUYcceQASU� BV� cXQbUc� QbU�
SbUTYdUT�Bb�SXQbWUT�dB�CQYT(YA�SQCYdQ?�YA�UhSUcc�BV�CQb�fQ?eU�ecYAW�dXU�QfUbQWU(SBcd�@UdXBT)

EG;;GT=�ROGHORO=B

JXU�9B@CQAi�QSSBeAdc� VBb� Ydc�BedcdQATYAW� "FE�MQbbQAdc� YA�QSSBbTQASU�gYdX� dXU�WeYTQASU�SBAdQYAUT� YA�
7I9�JBCYS�3,0(/�'�3IVM=E;M=IW�ERH�7IHKMRK���2SR;VEG;W�SR�ER�4R;M;@CW� >R�48YM;@'�QAT�TUdUb@YAUT�dXQd�
dXU� "FE�MQbbQAdc�TB�ABd�@UUd� dXU�SbYdUbYQ� VBb�UaeYdi� dbUQd@UAd� dXUbUeATUb)�7c�ceSX'�UQSX� "FE�MQbbQAd�
@ecd�RU�bUSBbTUT�Qc�Q�?YQRY?Ydi�QAT�Yc�ceRZUSd�dB�bU(@UQcebU@UAd�Qd�UQSX�RQ?QASU�cXUUd�TQdU)�9XQAWUc�YA�
VQYb� fQ?eU� QbU� bUSBWAYjUT� YA� SXQAWU� YA� VQYb� fQ?eU� BV� gQbbQAd� ?YQRY?Ydi� YA� dXU� 9B@CQAinc� SBAcB?YTQdUT�
cdQdU@UAdc�BV�BCUbQdYBAc)

JQR?U�BV�9BAdUAdc

,�/



3UT=OTMKT=�IUSSUT�YNG;KY�ROGHORO=B

JXU�9B@CQAi�QSSBeAdc�VBb� Ydc�CBdUAdYQ?�;QbABed�IXQbUc�QAT�LUcdYAW�IXQbUc�Qc�Q�?YQRY?Ydi� YA�QSSBbTQASU�
gYdX�dXU�WeYTQASU�YA�7I9�JBCYS�/3�'�3MW;MRKYMWLMRK�:MEFMPM;MIW�-VS4�48YM;@'�QAT�7I9�JBCYS�3,0'�3IVM=E;M=IW�
ERH�7IHKMRK$�QAT� Yc�ceRZUSd� dB� bU(@UQcebU@UAd�Qd�UQSX�RQ?QASU�cXUUd�TQdU)�9XQAWUc� YA� VQYb�fQ?eU�QbU�
bUSBWAYjUT� YA�SXQAWU� YA� VQYb�fQ?eU�BV�SBAdYAWUAd�SB@@BA�cXQbUc� ?YQRY?Ydi� YA� dXU�9B@CQAinc�SBAcB?YTQdUT�
cdQdU@UAdc�BV�BCUbQdYBAc)

 UT&IUT=;URROTM�OT=K;KY=Y�OT�IUTYURO-G=K-�GLLOROG=KY

JXU� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� YAS?eTU� Q??� QccUdc'� ?YQRY?YdYUc'� bUfUAeUc� QAT� UhCUAcUc� BV� ?Ucc(
dXQA(,���(BgAUT�QVVY?YQdUc�gXUbU�dXU�9B@CQAi�XQc�Q�SBAdbB??YAW�VYAQASYQ?�YAfUcd@UAd)�JXU�9B@CQAi�XQc�
cUCQbQdU?i�bUV?USdUT�AUd� YASB@U�$?Bcc%�QddbYRedQR?U�dB�dXU�ABA(SBAdbB??YAW� YAdUbUcdc� YA�AUd� YASB@U�$?Bcc%� YA�
dXU�SBAcB?YTQdUT�cdQdU@UAdc�BV�BCUbQdYBAc)

6GO;�?GR>K�UL�LOTGTIOGR�OTY=;>SKT=Y

JXU�9B@CQAi�TUdUb@YAUc� VQYb�fQ?eU�@UQcebU@UAdc�ecUT� YA� Ydc�SBAcB?YTQdUT� VYAQASYQ?�cdQdU@UAdc�RQcUT�
eCBA� dXU� UhYd� CbYSU� dXQd� gBe?T� RU� bUSUYfUT� dB� cU??� QA� QccUd� Bb� CQYT� dB� dbQAcVUb� Q� ?YQRY?Ydi� YA� QA� BbTUb?i�
dbQAcQSdYBA�RUdgUUA�@Qb>Ud�CQbdYSYCQAdc�UhS?ecYfU�BV�QAi�dbQAcQSdYBA�SBcdc'�Qc�TUdUb@YAUT�Ri�UYdXUb� dXU�
CbYASYCQ?�@Qb>Ud�Bb�dXU�@Bcd�QTfQAdQWUBec�@Qb>Ud�Qd�dXU�@UQcebU@UAd�TQdU)

"ACedc� ecUT� YA� dXU� fQ?eQdYBA� dUSXAYaeUc� dB� TUbYfU� VQYb� fQ?eUc� QbU� S?QccYVYUT� RQcUT� BA� Q� dXbUU(?UfU?�
XYUbQbSXi)�JXU�RQcYc� VBb� VQYb�fQ?eU�@UQcebU@UAdc� VBb�UQSX� ?UfU?�gYdXYA� dXU�XYUbQbSXi� Yc�TUcSbYRUT�RU?Bg�
gYdX�BUfU?�,�XQfYAW�dXU�XYWXUcd�CbYBbYdi�QAT�BUfU?�.�XQfYAW�dXU�?BgUcd)

r BUfU?�,5�ERcUbfQR?U�YACedc'�gXYSX�YAS?eTU�eAQTZecdUT�aeBdUT�CbYSUc�YA�QSdYfU�@Qb>Udc�VBb�YTUAdYSQ?�
YAcdbe@UAdc)

r BUfU?�-5�ERcUbfQR?U�YACedc�BdXUb�dXQA�BUfU?�,�YACedc'�ceSX�Qc�aeBdUT�CbYSUc�YA�@Qb>Udc�dXQd�QbU�
ABd�QSdYfU'�Bb�BdXUb�YACedc�dXQd�QbU�BRcUbfQR?U�Bb�SQA�RU�SBbbBRBbQdUT�Ri�BRcUbfQR?U�@Qb>Ud�TQdQ�
VBb�ceRcdQAdYQ??i�dXU�Ve??�dUb@�BV�dXU�YAcdbe@UAdc)

r BUfU?�.5�KABRcUbfQR?U�YACedc�YA�gXYSX�?Ydd?U�Bb�AB�@Qb>Ud�TQdQ�UhYcdc'�dXUbUVBbU�bUaeYbYAW�QA�UAdYdi�
dB�TUfU?BC� Ydc�BgA�Qcce@CdYBAc'�ceSX�Qc�fQ?eQdYBAc�TUbYfUT� VbB@�fQ?eQdYBA� dUSXAYaeUc� YA�gXYSX�
BAU�Bb�@BbU�cYWAYVYSQAd�YACedc�Bb�cYWAYVYSQAd�fQ?eU�TbYfUbc�QbU�eABRcUbfQR?U)

HUVUb�dB�DBdU�,/���5EMV�BEPYI��IEWYVI4IR;W�VBb�fQ?eQdYBA�dUSXAYaeUc�QAT�YACedc�bU?QdUT�dB�dXU�9B@CQAi�c�
VYAQASYQ?�YAcdbe@UAdc�QAT�cXQbU(RQcUT�?YQRY?YdYUc)

�;� U=KY

JXU�WeYTQASU�YA�7I9�JBCYS�3-0'�5MRERGMEP�8RW;VY4IR;W'�CbBfYTUc�Q�VQYb�fQ?eU�BCdYBA�dXQd�Q??Bgc�SB@CQAYUc�
dB� @Q>U� QA� YbbUfBSQR?U� U?USdYBA� BV� VQYb� fQ?eU� Qc� dXU� YAYdYQ?� QAT� ceRcUaeUAd� @UQcebU@UAd� QddbYRedU� VBb�
SUbdQYA� U?YWYR?U� VYAQASYQ?� QccUdc� QAT� ?YQRY?YdYUc)� KAbUQ?YjUT� WQYAc� QAT� ?BccUc� BA� YdU@c� VBb� gXYSX� dXU� VQYb�
fQ?eU� BCdYBA� XQc� RUUA� U?USdUT� QbU� bUCBbdUT� YA� UQbAYAWc)� JXU� TUSYcYBA� dB� U?USd� dXU� VQYb� fQ?eU� BCdYBA� Yc�
TUdUb@YAUT� BA� QA� YAcdbe@UAd(Ri(YAcdbe@UAd� RQcYc'� @ecd� RU� QCC?YUT� dB� QA� UAdYbU� YAcdbe@UAd� QAT� Yc�
YbbUfBSQR?U� BASU� U?USdUT)� 7ccUdc� QAT� ?YQRY?YdYUc� @UQcebUT� Qd� VQYb� fQ?eU� CebceQAd� dB� dXYc� WeYTQASU� QbU�
bUaeYbUT�dB�RU�bUCBbdUT�cUCQbQdU?i�YA�dXU�9B@CQAi�c�SBAcB?YTQdUT�RQ?QASU�cXUUdc�VbB@�dXBcU�YAcdbe@UAdc�
ecYAW�QABdXUb�QSSBeAdYAW�@UdXBT)

JQR?U�BV�9BAdUAdc

,�0



JXU� -B� DBdUc� QbU� QSSBeAdUT� VBb� Qc� Q� ?YQRY?Ydi� YA� dXU� 9B@CQAi�c� SBAcB?YTQdUT� RQ?QASU� cXUUdc)� JXU�
9B@CQAi�XQc�@QTU�QA� YbbUfBSQR?U� U?USdYBA� dB� QSSBeAd� VBb� dXU� -B�DBdUc� eATUb� dXU� VQYb� fQ?eU� BCdYBA� YA�
QSSBbTQASU� gYdX� 7I9� JBCYS� 3-0'� 5MRERGMEP� 8RW;VY4IR;W'� YA� ?YUe� BV� RYVebSQdYAW� SUbdQYA� VUQdebUc� YA� dXU�
IUSBAT� BYUA� DBdU� FebSXQcU�7WbUU@UAd)�7c� ceSX'� dXU� -B� DBdUc� QbU� YAYdYQ??i� bUSBbTUT� Qc� Q� ?YQRY?Ydi� Qd�
UcdY@QdUT�VQYb�fQ?eU�QAT�QbU�ceRZUSd�dB�bU(@UQcebU@UAd�Qd�UQSX�RQ?QASU�cXUUd�TQdU�gYdX�SXQAWUc�YA�VQYb�
fQ?eU� bUSBWAYjUT� YA� SXQAWU� YA� VQYb� fQ?eU� BV� -B� DBdUc� YA� dXU� 9B@CQAinc� SBAcB?YTQdUT� cdQdU@UAdc� BV�
BCUbQdYBAc)�7Ai�SXQAWUc�YA�VQYb�fQ?eU�bU?QdUT�dB�SXQAWUc�YA�dXU�9B@CQAi�c�SbUTYd�bYc>�Yc�bUSBWAYjUT�Qc�Q�
SB@CBAUAd�BV�QSSe@e?QdUT�BdXUb�SB@CbUXUAcYfU�YASB@U�$?Bcc%)

9TIUSK�=GAKY

JXU�9B@CQAi�QSSBeAdc�VBb�YASB@U�dQhUc�YA�QSSBbTQASU�gYdX�7I9�JBCYS�2/��$o7I9�2/�p%'�8RGS4I�AE?IW)�
KATUb� 7I9� 2/�'� TUVUbbUT� dQh� QccUdc� QAT� ?YQRY?YdYUc� QbU� bUSBWAYjUT� VBb� dXU� VedebU� dQh� SBAcUaeUASUc�
QddbYRedQR?U� dB� TYVVUbUASUc� RUdgUUA� dXU� VYAQASYQ?� cdQdU@UAd� SQbbiYAW� Q@BeAdc� BV� UhYcdYAW� QccUdc� QAT�
?YQRY?YdYUc�QAT�dXU�bUcCUSdYfU�dQh�RQcUc)�:UVUbbUT�dQh�QccUdc�QAT�?YQRY?YdYUc�QbU�@UQcebUT�ecYAW�UAQSdUT�dQh�
bQdUc�UhCUSdUT�dB�QCC?i�dB�dQhQR?U�YASB@U�YA�dXU�iUQbc�YA�gXYSX�dXBcU�dU@CBbQbi�TYVVUbUASUc�QbU�UhCUSdUT�
dB� RU� bUSBfUbUT� Bb� cUdd?UT)� JXU� UVVUSd� BA� TUVUbbUT� dQh� QccUdc� QAT� ?YQRY?YdYUc� BV� Q� SXQAWU� YA� dQh� bQdU� Yc�
bUSBWAYjUT�YA�BCUbQdYBAc�YA�dXU�CUbYBT�dXQd�YAS?eTUc�dXU�UAQSd@UAd�TQdU)

7I9�2/��CbBfYTUc�WeYTQASU�BA�XBg�eASUbdQYA�dQh�CBcYdYBAc�cXBe?T�RU�bUSBWAYjUT'�@UQcebUT'�CbUcUAdUT�
QAT� TYcS?BcUT� YA� dXU� VYAQASYQ?� cdQdU@UAdc)� 7I9� 2/�� bUaeYbUc� dXU� UfQ?eQdYBA� BV� dQh� CBcYdYBAc� dQ>UA� Bb�
UhCUSdUT�dB�RU�dQ>UA�YA�dXU�SBebcU�BV�CbUCQbYAW�dXU�9B@CQAinc�dQh�bUdebAc�dB�TUdUb@YAU�gXUdXUb�dXU�dQh�
CBcYdYBAc�QbU�@BbU� ?Y>U?i� dXQA�ABd�BV�RUYAW�cecdQYAUT�Ri� dXU�QCC?YSQR?U� dQh�QedXBbYdi)�7� dQh�CBcYdYBA� dXQd�
@UUdc� dXU� @BbU(?Y>U?i(dXQA(ABd� bUSBWAYdYBA� dXbUcXB?T� Yc� @UQcebUT� QAT� bUSBWAYjUT� YA� dXU� SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc�Qd�dXU�?QbWUcd�Q@BeAd�BV�RUAUVYd�dXQd�Yc�WbUQdUb�dXQA�0���?Y>U?i�BV�RUYAW�bUQ?YjUT�eCBA�
cUdd?U@UAd)�JQh�CBcYdYBAc�TUU@UT�dB�ABd�@UUd�Q�@BbU(?Y>U?i(dXQA(ABd�dXbUcXB?T�@Qi�ABd�RU�bUSBWAYjUT�YA�
dXU� VYAQASYQ?� cdQdU@UAdc)� JXU� 9B@CQAi� bUfYUgc� dXUcU� dQh� eASUbdQYAdYUc� YA� ?YWXd� BV� SXQAWYAW� VQSdc� QAT�
SYbSe@cdQASUc'� ceSX� Qc� dXU� CbBWbUcc� BV� dQh� QeTYdc'� QAT� YV� QAi� dQh� eASUbdQYAdYUc� gUbU� YTUAdYVYUT'� dXU�
9B@CQAi�gBe?T�bUSBWAYjU�dXU@�QSSBbTYAW?i)�JXU�?YQRY?Ydi�bU?QdYAW�dB�eASUbdQYA�dQh�CBcYdYBAc�Yc�S?QccYVYUT�Qc�
SebbUAd� YA� dXU� SBAcB?YTQdUT� RQ?QASU� cXUUdc� dB� dXU� UhdUAd� dXU� 9B@CQAi� QAdYSYCQdUc� @Q>YAW� Q� CQi@UAd�
gYdXYA� BAU� iUQb)� JXU� 9B@CQAi� TYT� ABd� YTUAdYVi� QAi� eASUbdQYA� dQh� CBcYdYBAc� YA� dXU� iUQbc� UATUT�
:USU@RUb�.,'� -�-.�QAT�:USU@RUb�.,'� -�--)� "AdUbUcd� QAT�CUAQ?dYUc�QccBSYQdUT�gYdX� YASB@U� dQhUc�QbU�
S?QccYVYUT�YA�dXU�YASB@U�dQh�UhCUAcU�$RUAUVYd%�?YAU�YA�dXU�SBAcB?YTQdUT�cdQdU@UAdc�BV�BCUbQdYBAc)

3UY=�UL�YK;?OIKY

9Bcd� BV� cUbfYSUc� SBAcYcd� BV� cQ?QbYUc� cCUSYVYS� dB� dXU� 9B@CQAinc� S?YAYS� BCUbQdYBAc� Q?BAW� gYdX� bUAd'� S?YAYS�
ceCC?YUc�UhCUAcU'�TUCbUSYQdYBA�QAT�QTfUbdYcYAW�SBcdc)�"A�QTTYdYBA'�SBcd�BV�cUbfYSUc�YAS?eTUc�dXU�CbBfYcYBA�
VBb�TBeRdVe?�QSSBeAdc)

AKRROTM��MKTK;GR�GT-�G-SOTOY=;G=O?K�KAVKTYKY

IU??YAW'� WUAUbQ?� QAT� QT@YAYcdbQdYfU� UhCUAcUc� SBAcYcd� CbY@QbY?i� BV� gQWUc� QAT� RUAUVYdc� VBb� SBbCBbQdU�
CUbcBAAU?'� SBbCBbQdU� BedcYTU� cUbfYSUc'� @Qb>UdYAW� SBcdc'� TUCbUSYQdYBA� BV� SBbCBbQdU� VYhUT� QccUdc'�
Q@BbdYjQdYBA�BV�YAdQAWYR?U�QccUdc�QAT�SUbdQYA�SBbCBbQdU�?UfU?�CbBVUccYBAQ?�VUUc'�YAS?eTYAW�dXBcU�bU?QdUT�dB�
?UWQ?'�QSSBeAdYAW�QAT�CQibB??)

1-?K;=OYOTM�IUY=Y

7TfUbdYcYAW�SBcdc�QbU�UhCUAcUT�Qc�YASebbUT�Bb�gXUA�cUbfYSUc�QbU�bUATUbUT)�7TfUbdYcYAW�SBcdc�YAS?eTUT�YA�
SBcd�BV� cUbfYSUc�gUbU� -)4�@Y??YBA�QAT� .)/�@Y??YBA� VBb� dXU�iUQbc�UATUT�:USU@RUb�.,'�-�-.�QAT�-�--'�
bUcCUSdYfU?i)�7TfUbdYcYAW�SBcdc�YAS?eTUT�YA�cU??YAW'�WUAUbQ?�QAT�QT@YAYcdbQdYfU�UhCUAcUc�gUbU� /)0�@Y??YBA�
QAT� /)2�@Y??YBA�VBb�dXU�iUQbc�UATUT�:USU@RUb�.,'�-�-.�QAT�-�--'�bUcCUSdYfU?i)

JQR?U�BV�9BAdUAdc

,�1



ANG;K&HGYK-�IUSVKTYG=OUT

JXU� 9B@CQAi� QCC?YUc� dXU� WeYTQASU� YA� 7I9� JBCYS� 2,3'� 2S4TIRWE;MSR� �� #;SGO� 2S4TIRWE;MSR'� YA� Ydc�
QSSBeAdYAW� VBb� cXQbU(RQcUT� SB@CUAcQdYBA)� JXU� 9B@CQAi� bUSBWAYjUc� SB@CUAcQdYBA� UhCUAcU� VBb� Q??�
cXQbU(RQcUT�SB@CUAcQdYBA�QgQbTUT� dB�U@C?BiUUc'�AUd�BV� VBbVUYdebUc'�ecYAW�Q� VQYb� fQ?eU(RQcUT�@UdXBT)�
JXU�WbQAd(TQdU�VQYb�fQ?eU�BV�UQSX�QgQbT�Yc�Q@BbdYjUT�dB�UhCUAcU�BA�Q�cdbQYWXd(?YAU�RQcYc�BfUb�dXU�QgQbTnc�
fUcdYAW�CUbYBT)�9B@CUAcQdYBA�UhCUAcU�QccBSYQdUT�gYdX�cXQbU(RQcUT�QgQbTc� Yc� YAS?eTUT� YA�cQ?QbYUc�QAT�
bU?QdUT� SBcdc� QAT� cU??YAW'� WUAUbQ?� QAT� QT@YAYcdbQdYfU� UhCUAcUc� YA� dXU� QSSB@CQAiYAW� SBAcB?YTQdUT�
cdQdU@UAdc� BV� BCUbQdYBAc'� TUCUATYAW� BA� gXUdXUb� dXU� QgQbT� bUSYCYUAd� Yc� Q� S?YAYS(?UfU?� Bb� SBbCBbQdU�
U@C?BiUU'�bUcCUSdYfU?i)�IXQbU(RQcUT�SB@CUAcQdYBA�UhCUAcU�Yc�QTZecdUT�VBb�VBbVUYdebUc�Qc�YASebbUT)

;UYY�VK;�YNG;K

JXU�9B@CQAi�QCC?YUc�dXU�WeYTQASU�YA�7I9�JBCYS�-1�'�4EVRMRKW�!IV�#LEVI'�YA�Ydc�SB@CedQdYBA�BV�?Bcc�CUb�
cXQbU)� 8QcYS� ?Bcc� CUb� cXQbU� Yc� SB@CedUT� Ri� TYfYTYAW� ?Bcc� QfQY?QR?U� dB� SB@@BA� cdBS>XB?TUbc� Ri� dXU�
gUYWXdUT� QfUbQWU� Ae@RUb� BV� SB@@BA� cXQbUc� BedcdQATYAW� TebYAW� dXU� CUbYBT)� :Y?edUT� ?Bcc� CUb� cXQbU� Yc�
SB@CedUT� Ri� TYfYTYAW� ?Bcc� QfQY?QR?U� dB� SB@@BA� cdBS>XB?TUbc� Ri� dXU� gUYWXdUT� QfUbQWU� Ae@RUb� BV�
SB@@BA�cXQbUc�BedcdQATYAW�TebYAW� dXU�CUbYBT'� QTZecdUT� VBb� dXU� Y@CQSd� BV� cUSebYdYUc� dXQd�gBe?T�XQfU�Q�
TY?edYfU�UVVUSd�BA�RQcYS�?Bcc�CUb�cXQbU'�YV�QAi)�HUVUb�dB�DBdU�,3�(�:SWW�TIV�#LEVI�VBb�@BbU�YAVBb@QdYBA)

;KGYKY

JXU�9B@CQAi�QCC?YUc�dXU�WeYTQASU�YA�7I9�JBCYS�3/-�$o7I9�3/-p%'�:IEWIW$�dB�S?QccYVi�YATYfYTeQ?�?UQcUc�BV�
QccUdc�Qc�UYdXUb�BCUbQdYAW�Bb�VYAQASU�?UQcUc�Qd�SBAdbQSd�YASUCdYBA)�7??�?UQcUT�QccUdc�XQfU�RUUA�S?QccYVYUT�
Qc�BCUbQdYAW� ?UQcU�QbbQAWU@UAdc'�QAT� dXU�9B@CQAinc�S?QccUc�BV� ?UQcUT�QccUdc� YAS?eTU� bUQ?�UcdQdU�QAT�
UaeYC@UAd)

ECUbQdYAW�?UQcU�RQ?QASUc�QbU�YAS?eTUT�YA�BCUbQdYAW�?UQcU�bYWXd(BV(ecU�$oHEKp%�QccUdc'�SebbUAd�CBbdYBA�BV�
BCUbQdYAW� ?UQcU� ?YQRY?YdYUc�QAT�BCUbQdYAW� ?UQcU� ?YQRY?YdYUc� YA� dXU�9B@CQAinc� SBAcB?YTQdUT�RQ?QASU� cXUUdc)�
HEK� QccUdc� bUCbUcUAd� dXU� 9B@CQAinc� bYWXd� dB� ecU� QA� eATUb?iYAW� QccUd� VBb� dXU� ?UQcU� dUb@� QAT� ?UQcU�
?YQRY?YdYUc�bUCbUcUAd�Ydc�BR?YWQdYBA�dB�@Q>U�?UQcU�CQi@UAdc�QbYcYAW�VbB@�dXU�?UQcU)�HEK�QccUdc�QAT�?UQcU�
?YQRY?YdYUc�QbU�bUSBWAYjUT�Qd�dXU�?UQcU�SB@@UASU@UAd�TQdU�RQcUT�BA�dXU�CbUcUAd�fQ?eU�BV�?UQcU�CQi@UAdc�
BfUb� dXU� ?UQcU� dUb@'� QTZecdUT� VBb� CbUCQYT� Bb� QSSbeUT� ?UQcU� CQi@UAdc� QAT� ?UQcU� YASUAdYfUc)� JXU�
9B@CQAinc� ?UQcU� dUb@c� YAS?eTU� dXU� Y@CQSd� BV� BCdYBAc� dB� UhdUAT� Bb� dUb@YAQdU� dXU� ?UQcU� gXUA� Yd� Yc�
bUQcBAQR?i� SUbdQYA� dXQd� dXU� BCdYBAc� gY??� RU� UhUbSYcUT� Bb� ABd� UhUbSYcUT'� Qc� QCCbBCbYQdU)�MXUA� TYcSBeAd�
bQdUc� Y@C?YSYd� YA� ?UQcUc� SQAABd� RU� bUQTY?i� TUdUb@YAUT'� dXU� 9B@CQAi� ecUc� dXU� QCC?YSQR?U� YASbU@UAdQ?�
RBbbBgYAW�bQdU�Qd�?UQcU�SB@@UASU@UAd�dB�CUbVBb@�?UQcU�S?QccYVYSQdYBA�dUcdc�BA�?UQcU�SB@CBAUAdc�QAT�dB�
@UQcebU� ?UQcU� ?YQRY?YdYUc� QAT� HEK� QccUdc)� JXU� 9B@CQAi�c� YASbU@UAdQ?� RBbbBgYAW� bQdU� Yc� dXU� bQdU� BV�
YAdUbUcd�dXQd�Yd�gBe?T�XQfU�dB�CQi�dB�RBbbBg�BA�Q�SB??QdUbQ?YjUT�RQcYc'�BfUb�Q�cY@Y?Qb�dUb@'�QA�Q@BeAd�UaeQ?�
dB�dXU�?UQcU�CQi@UAdc�YA�Q�cY@Y?Qb�USBAB@YS�UAfYbBA@UAd)�BUQcUc�gYdX�QA�YAYdYQ?�dUb@�BV�,-�@BAdXc�Bb�?Ucc�
QbU�ABd�bUSBbTUT�BA�dXU�RQ?QASU�cXUUd)

JXU�HEK�QccUd�Yc�ceRZUSd�dB�dUcdYAW�VBb�Y@CQYb@UAd�YV�dXUbU�Yc�QA�YATYSQdBb�VBb�Y@CQYb@UAd'�YA�QSSBbTQASU�
gYdX� dXU� Y@CQYb@UAd� QSSBeAdYAW� WeYTQASU� VBb� ?BAW(?YfUT� QccUdc)� JXU� 9B@CQAi� ABdUT� dbYWWUbYAW� UfUAdc�
TebYAW�-�-.�QAT�-�--�gXYSX�bUce?dUT�YA�dXU�bUSBbTYAW�BV�HEK�QccUd�Y@CQYb@UAd�?BccUc�BV� -).�@Y??YBA�QAT�
 -)1�@Y??YBA�VBb� dXU�iUQbc�UATUT�:USU@RUb�.,'�-�-.�QAT�-�--'�bUcCUSdYfU?i'�gXYSX�QbU� YAS?eTUT� YA�dBdQ?�
?BAW(?YfUT�QccUd�Y@CQYb@UAd�?BccUc)�JXU�Q@BbdYjQdYBA�BV�BCUbQdYAW�?UQcU�HEK�QccUdc�QAT�dXU�QSSbUdYBA�BV�
BCUbQdYAW� ?UQcU� ?YQRY?YdYUc� QbU� bUCBbdUT� dBWUdXUb� Qc� VYhUT� ?UQcU� UhCUAcU)� JXU� VYhUT� ?UQcU� UhCUAcU� Yc�
bUSBWAYjUT�BA�Q�cdbQYWXd(?YAU�RQcYc�BfUb�dXU�?YVU�BV�dXU�?UQcU)�"V�dXU�HEK�QccUd�XQc�RUUA�Y@CQYbUT'�?UQcU�
UhCUAcU� Yc�AB� ?BAWUb�bUSBWAYjUT�BA�Q�cdbQYWXd(?YAU�RQcYc)�JXU� ?UQcU� ?YQRY?Ydi�SBAdYAeUc�dB�Q@BbdYjU�ecYAW�
dXU�UVVUSdYfU�YAdUbUcd�@UdXBT'�gXY?U�dXU�HEK�QccUd�Yc�ceRcUaeUAd?i�Q@BbdYjUT�BA�Q�cdbQYWXd(?YAU�RQcYc)

JQR?U�BV�9BAdUAdc
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IB@U� BV� dXU� 9B@CQAinc� BCUbQdYAW� ?UQcUc� YAS?eTU� fQbYQR?U� ?UQcU� CQi@UAdc'� gXYSX� YAS?eTU� CUbYBTYS�
QTZecd@UAdc�BV� dXU�9B@CQAi�c�CQi@UAdc� VBb� dXU�ecU�BV� dXU�QccUd�RQcUT�BA�SXQAWUc� YA� VQSdBbc�ceSX�Qc�
SBAce@Ub� CbYSU� YATYSUc'� VQYb� @Qb>Ud� fQ?eU'� dQh� bQdUc� Y@CBcUT� Ri� dQhYAW� QedXBbYdYUc� Bb� ?UccBb� SBcd� BV�
YAcebQASU)� JB� dXU� UhdUAd� dXUi� QbU� ABd� YAS?eTUT� YA� BCUbQdYAW� ?UQcU� ?YQRY?YdYUc� QAT� BCUbQdYAW� ?UQcU� HEK�
QccUdc'� dXUcU� fQbYQR?U� ?UQcU� CQi@UAdc� QbU� bUSBWAYjUT� Qc� YASebbUT)�7TTYdYBAQ??i'� dXU� 9B@CQAi� @Q>Uc�
CQi@UAdc� VBb�CbBCUbdi� dQhUc'� YAcebQASU'�SB@@BA�QbUQ�@QYAdUAQASU�Bb�BdXUb�cUbfYSUc�QAT�QSSBeAdc� VBb�
dXUcU�SBcdc�Qc�fQbYQR?U� ?UQcU�CQi@UAdc�cYASU� dXU�9B@CQAi�U?USdUT� dXU�CbQSdYSQ?�UhCUTYUAd�gYdXYA�7I9�
3/-�dB�ABd�cUCQbQdU�?UQcU�QAT�ABA(?UQcU�SB@CBAUAdc�gYdXYA�?UQcU�dbQAcQSdYBAc�VBb�Q??�S?QccUc�BV�QccUdc)

#KIKT=RB�G-UV=K-�GIIU>T=OTM�M>O-GTIK

"A� ESdBRUb� -�-,'� dXU� �YAQASYQ?� 7SSBeAdYAW� IdQATQbTc� 8BQbT� $��7I8�%� YcceUT� 7SSBeAdYAW� IdQATQbTc�
KCTQdU� $�7IK�%� -�-,(�3'� 1YWMRIWW� 2S4FMRE;MSRW� "ASTMG� .',��� 0GGSYR;MRK� -SV� 2SR;VEG;� 0WWI;W� ERH�
:MEFMPM;MIW� -VS4� 2SR;VEG;W� >M;L� 2YW;S4IVW'� gXYSX� CbBfYTUc� WeYTQASU� dB� Y@CbBfU� dXU� QSSBeAdYAW� VBb�
QSaeYbUT�bUfUAeU�SBAdbQSdc�gYdX�SecdB@Ubc�YA�Q�RecYAUcc�SB@RYAQdYBA�Ri�QTTbUccYAW�TYfUbcYdi�YA�CbQSdYSU)�
JXYc�7IK� Yc�UVVUSdYfU� VBb� dXU�9B@CQAi�BA�#QAeQbi�,'�-�-.'�gYdX�UQb?i�QTBCdYBA�CUb@YddUT'�QAT�cXQ??�RU�
QCC?YUT�BA�Q�CbBcCUSdYfU�RQcYc� dB�RecYAUcc�SB@RYAQdYBAc� dXQd�BSSeb�BA�Bb�QVdUb� dXU�QTBCdYBA�TQdU)�JXU�
9B@CQAi�QTBCdUT�dXYc�AUg�QSSBeAdYAW�cdQATQbT�UVVUSdYfU�#QAeQbi�,'�-�-.)�JXU�QTBCdYBA�BV�dXYc�cdQATQbT�
TYT�ABd�XQfU�Q�@QdUbYQ?�Y@CQSd�BA�dXU�9B@CQAi�c�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc)

#KIKT=�GIIU>T=OTM�V;UTU>TIKSKT=Y

"A�DBfU@RUb� -�-.'� dXU��7I8� YcceUT�7IK�-�-.(�2'�#IK4IR;�"ITSV;MRK� "ASTMG� ).'��� 84TVS=I4IR;W� ;S�
"ITSV;EFPI� #IK4IR;� 3MWGPSWYVIW'� gXYSX� CbBfYTUc� WeYTQASU� dB� Y@CbBfU� dXU� TYcS?BcebUc� VBb� bUCBbdQR?U�
cUW@UAdc� dXbBeWX�UAXQASUT�TYcS?BcebUc�QRBed� cYWAYVYSQAd� cUW@UAd�UhCUAcUc)�JXYc�7IK� Yc�UVVUSdYfU� VBb�
dXU�9B@CQAi�c�QAAeQ?�VYAQASYQ?�cdQdU@UAdc�dB�RU�YcceUT�VBb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-/'�QAT�dXU�
9B@CQAi�c� YAdUbY@� VYAQASYQ?�cdQdU@UAdc�TebYAW� dXU�iUQb�UATUT�:USU@RUb�.,'�-�-0'�gYdX�UQb?i�QTBCdYBA�
CUb@YddUT)� JXYc� 7IK� cXQ??� RU� QCC?YUT� BA� Q� bUdbBcCUSdYfU� RQcYc� VBb� Q??� CbYBb� CUbYBTc� CbUcUAdUT� YA� dXU�
VYAQASYQ?�cdQdU@UAdc)�JXU�9B@CQAi�UhCUSdc�dB�QTBCd� dXYc�AUg�QSSBeAdYAW�cdQATQbT� YA� Ydc�7AAeQ?�HUCBbd�
BA��Bb@�,�(A�VBb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-/'�QAT�TBUc�ABd�UhCUSd�dXU�QTBCdYBA�BV�dXYc�cdQATQbT�
dB�XQfU�Q�@QdUbYQ?�Y@CQSd�BA�dXU�9B@CQAi�c�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc)

"A�:USU@RUb�-�-.'�dXU��7I8�YcceUT�7IK�-�-.(�4'�8RGS4I�AE?IW�"ASTMG�-�'���84TVS=I4IR;W�;S�8RGS4I�
AE?�3MWGPSWYVIW'�gXYSX�CbBfYTUc�WeYTQASU�dB�Y@CbBfU�dXU�TYcS?BcebUc�VBb�YASB@U�dQhUc�CbY@QbY?i�dXbBeWX�
UAXQASUT�bQdU�bUSBASY?YQdYBA�QAT�YASB@U�dQhUc�CQYT�TYcS?BcebUc)�JXYc�7IK�Yc�UVVUSdYfU�VBb�dXU�9B@CQAi�c�
QAAeQ?� VYAQASYQ?� cdQdU@UAdc� dB� RU� YcceUT� VBb� dXU� iUQb� UATUT� :USU@RUb� .,'� -�-0'� gYdX� UQb?i� QTBCdYBA�
CUb@YddUT'� QAT� cXQ??� RU� QCC?YUT� BA� Q� CbBcCUSdYfU� RQcYc)� JXU� 9B@CQAi� UhCUSdc� dB� QTBCd� dXYc� AUg�
QSSBeAdYAW�cdQATQbT�YA�Ydc�7AAeQ?�HUCBbd�BA��Bb@�,�(A�VBb�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-0'�QAT�TBUc�
ABd� UhCUSd� dXU� QTBCdYBA� BV� dXYc� cdQATQbT� dB� XQfU� Q� @QdUbYQ?� Y@CQSd� BA� dXU� 9B@CQAi�c� SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc)

#[CQ��	�6UbQBCUCaAQB

3ROTOIY�NKR-�LU;�YGRK

:ebYAW� dXU� VBebdX�aeQbdUb�BV�-�-.'� dXU�9B@CQAi�S?QccYVYUT� dXU�QccUdc�QAT� ?YQRY?YdYUc�BV�SUbdQYA�S?YAYSc�Qc�
XU?T� VBb� cQ?U� Qc� Q� bUce?d� BV� dXU�9B@CQAi�c� TUSYcYBA� dB� cU??� dXU� S?YAYSc)�JXU�TYfUcdYdebU� dbQAcQSdYBAc� QbU�
QAdYSYCQdUT�dB�RU�SB@C?UdUT�gYdXYA�dgU?fU�@BAdXc)�JXU�S?YAYSc�TYT�ABd�@UUd�dXU�SbYdUbYQ�dB�RU�S?QccYVYUT�Qc�
TYcSBAdYAeUT�BCUbQdYBAc)
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:ebYAW� dXU� VBebdX�aeQbdUb�BV�-�--'� dXU�9B@CQAi�S?QccYVYUT� dXU�QccUdc�QAT� ?YQRY?YdYUc�BV�SUbdQYA�S?YAYSc�Qc�
XU?T� VBb�cQ?U�Qc�Q�bUce?d�BV� dXU�9B@CQAi�c�TUSYcYBA� dB�cU??� dXU�S?YAYSc)�JXU�TYfUcdYdebU� dbQAcQSdYBAc�gUbU�
QAdYSYCQdUT�dB�RU�SB@C?UdUT�gYdXYA�dgU?fU�@BAdXc)�JXU�S?YAYSc�TYT�ABd�@UUd�dXU�SbYdUbYQ�dB�RU�S?QccYVYUT�Qc�
TYcSBAdYAeUT� BCUbQdYBAc)� :ebYAW� dXU� VYbcd� aeQbdUb� BV� -�-.'� dXU� 9B@CQAi� SB@C?UdUT� Q� CBbdYBA� BV� Ydc�
QAdYSYCQdUT� TYfUcdYdebU� dbQAcQSdYBAc'� gXYSX� gUbU� Y@@QdUbYQ?)� :ebYAW� dXU� cUSBAT� aeQbdUb� BV� -�-.'� dXU�
9B@CQAi�SBAS?eTUT� dXU� bU@QYAYAW�QAdYSYCQdUT�TYfUcdYdebU� dbQAcQSdYBAc�gUbU�AB� ?BAWUb�CbBRQR?U�TeU� dB�
dXU�9B@CQAi�c�TUSYcYBA� dB� bUdQYA� dXU�S?YAYSc)�7c�Q� bUce?d'� dXU� bU@QYAYAW�QccUdc�QAT� ?YQRY?YdYUc�CbUfYBec?i�
S?QccYVYUT� Qc� XU?T� VBb� cQ?U�gUbU� bUS?QccYVYUT� Qc� XU?T� QAT� ecUT� YAdB� dXU� bUcCUSdYfU� ?YAU� YdU@c�gYdXYA� dXU�
SBAcB?YTQdUT�RQ?QASU�cXUUd)

CQZBb� S?QccUc� BV� QccUdc� QAT� ?YQRY?YdYUc� S?QccYVYUT� Qc� XU?T� VBb� cQ?U� Qc� BV� :USU@RUb� .,'� -�-.� QAT�
:USU@RUb�.,'�-�--�gUbU�Qc�VB??Bgc�$YA�dXBecQATc%5

6QOQYNQA��)$�
(
� 6QOQYNQA��)$�
(


7SSBeAdc�bUSUYfQR?U'�AUd  � m�  � /31�
FbUCQYT�UhCUAcUc � m� � -.�
FbBCUbdi�QAT�UaeYC@UAd'�AUd � 12/� � ,',,.�
ECUbQdYAW�?UQcU�bYWXd(BV(ecU�QccUdc � ,'.3-� � ,'4-4�
 BBTgY??'�AUd � m� � .',4-�
EdXUb�ABA(SebbUAd�QccUdc � m� � ,-�
F[CM;�MBBQCB�TQ;P�R[A�BM;Q  � -'�01�  � 1'200�

7SSBeAdc�CQiQR?U  � m�  � --�
7SSbeUT�UhCUAcUc�QAT�BdXUb�?YQRY?YdYUc � m� � -�,�
9ebbUAd�CBbdYBA�BV�BCUbQdYAW�?UQcU�?YQRY?YdYUc � .02� � 130�
ECUbQdYAW�?UQcU�?YQRY?YdYUc � ,'/-,� � ,'2�1�
F[CM;�;UMNU;UCUQB�TQ;P�R[A�BM;Q  � ,'223�  � -'1,/�

#[CQ�,	�DQbQ=aQ�RA[Y�5[=CAMOCB�cUCT�5aBC[YQAB

JXU� VB??BgYAW� dQR?U�TYcQWWbUWQdUc�AUd� bUfUAeU�Ri�@QZBb�cUbfYSU� ?YAU� VBb� dXU�CUbYBTc� YATYSQdUT�RU?Bg�$YA�
dXBecQATc%5

JQMA�7=PQP
6QOQYNQA�
�)$�
(
�

6QOQYNQA�
�)$�
(



DUd�CQdYUAd�bUfUAeU  � 1.1'�40�  � 020'4/��
7J"�MBb>cYdU�IB?edYBAc�$,% � .2'-,4� � .0'0,0�
CQAQWU@UAd�IUbfYSU�7WbUU@UAdc�$,% � ,/'3.,� � ,-'302�
ICBbdc�CUTYSYAU�QAT�BdXUb�bUfUAeU�$,% � ,�'32,� � ,,'.04�

 � 144'�,1�  � 1.0'12,�
$,% 7J"�MBb>cYdU�IB?edYBAc'�CQAQWU@UAd�IUbfYSU�7WbUU@UAdc�QAT�ICBbdc�CUTYSYAU�QAT�BdXUb�bUfUAeU�QbU�YAS?eTUT�
gYdXYA�BdXUb�bUfUAeU�BA�dXU�VQSU�BV�dXU�SBAcB?YTQdUT�cdQdU@UAdc�BV�BCUbQdYBAc)
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JXU�VB??BgYAW�dQR?U�TYcQWWbUWQdUc�AUd�CQdYUAd�bUfUAeU�VBb�UQSX�QccBSYQdUT�CQiBb�S?Qcc�Qc�Q�CUbSUAdQWU�BV�
dBdQ?�AUd�CQdYUAd�bUfUAeU�VBb�dXU�CUbYBTc�YATYSQdUT�RU?Bg5

JQMA�7=PQP
6QOQYNQA�
�)$�
(
�

6QOQYNQA�
�)$�
(



9B@@UbSYQ? �03)1�� �02)1��
 BfUbA@UAd �-.)-�� �-/)-��
MBb>Ubcn�SB@CUAcQdYBA �,,)2�� �,-)/��
EdXUb�$,% �1)0�� �0)3��

�,��)��� �,��)���
$,%�EdXUb�Yc�CbY@QbY?i�SB@CbYcUT�BV�AUd�CQdYUAd�bUfUAeU�bU?QdUT�dB�QedB�CUbcBAQ?�YAZebi�bUY@RebcU@UAd)

#[CQ�-	�9[[PcU;;$�FAMPQ�#MYQ�M=P�ACTQA��=CM=SUN;Q�3BBQCB
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SBcdc�bU?QdUT�dB�dXU�HUfB?fYAW�BBQAc�gUbU� �)0�@Y??YBA�Qc�BV�:USU@RUb�.,'�-�-.'�QAT� �)1�@Y??YBA�Qc�BV�
:USU@RUb�.,'�-�--)
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JXU�-�--�9bUTYd��QSY?Ydi�QAT�-B�DBdUc�QbU�WeQbQAdUUT�Ri�SUbdQYA�BV�dXU�9B@CQAinc�ceRcYTYQbYUc�QAT�QbU�
cUSebUT� Ri� ceRcdQAdYQ??i� Q??� BV� dXU� QccUdc� BV� !B?TYAWc'� dXU� 8BbbBgUb� QAT� dXU� 8BbbBgUbnc� gXB??i(BgAUT�
ceRcYTYQbYUc'� YAS?eTYAW� Q� C?UTWU� BV� dXU� cdBS>� BV� dXU� 8BbbBgUb'� YA� UQSX� SQcU'� ceRZUSd� dB� SecdB@Qbi�
UhSUCdYBAc)�FebceQAd� dB� dXU� dUb@c�BV� dXU� "AdUbSbUTYdBb�QAT�IeRBbTYAQdYBA�7WbUU@UAd'� dXU�-B�DBdUc� $QAT�
dXU� WeQbQAdUUc� dXUbUBV%� gY??� bQA>� ZeAYBb� YA� bYWXd� BV� CQi@UAd� dB� dXU� BR?YWQdYBAc� eATUb� dXU� -�--� 9bUTYd�
7WbUU@UAd'� QAT� dXU� ?YUAc� BA� dXU� SB??QdUbQ?� cUSebYAW� dXU� -B�DBdUc�gY??� bQA>� ZeAYBb� dB� dXU� ?YUAc� BA� ceSX�
SB??QdUbQ?�cUSebYAW�dXU�BR?YWQdYBAc�eATUb�dXU�-�--�9bUTYd�7WbUU@UAd)

JXU�-�--�9bUTYd�7WbUU@UAd�SBAdQYAc�SecdB@Qbi�SBfUAQAdc�QAT�bUcdbYSdYBAc'� YAS?eTYAW�VYAQASYQ?�QAT�ABA(
VYAQASYQ?� SBfUAQAdc)� "A� QSSBbTQASU� gYdX� 7@UAT@UAd� DB)� -� dB� dXU� 9bUTYd� 7WbUU@UAd'� dXU� VYAQASYQ?�
SBfUAQAdc� bUaeYbU� dXU� 9B@CQAi� dB� @QYAdQYA�  .�)�� @Y??YBA� BV� @YAY@e@� ?YaeYTYdi'� Qc� TUVYAUT� YA� dXU�
QWbUU@UAd'�Qd�UQSX�dUcd�TQdU�dXbBeWX�dXU�VYbcd�aeQbdUb�BV�-�-.'� -0)��@Y??YBA�BV�@YAY@e@�?YaeYTYdi�VBb�dXU�
cUSBAT�aeQbdUb�BV�-�-.'� ,0)��@Y??YBA�BV�@YAY@e@�?YaeYTYdi�dXbBeWX�dXU�VBebdX�aeQbdUb�BV�-�-.�QAT� ,�)��
@Y??YBA�BV�@YAY@e@�?YaeYTYdi�dXbBeWX�dXU�VBebdX�aeQbdUb�BV�-�-/)�7TTYdYBAQ??i'�RUWYAAYAW�YA�dXU�VYbcd�aeQbdUb�BV�
-�-0'� dXU�9B@CQAi�@ecd�@QYAdQYA�Q�IUSebUT�DUd�BUfUbQWU�HQdYB'�Qc�TUVYAUT� YA� dXU�QWbUU@UAd'�ABd� dB�
UhSUUT� ,,)��5,)��)� JXU� AUd� ?UfUbQWU� bQdYB� SBfUAQAd� TUSbUQcUc� UQSX� ceRcUaeUAd� aeQbdUb� dXbBeWX� dXU�
cUSBAT�aeQbdUb�BV�-�-1�dB�2)��5,)��'�gXYSX�bU@QYAc�QCC?YSQR?U�dXbBeWX�@QdebYdi)�JXU�VYAQASYQ?�SBfUAQAdc�
QbU� dUcdUT� Qc� BV� UQSX� VYcSQ?� aeQbdUb� UAT� VBb� dXU� bUcCUSdYfU� CUbYBTc)� 7c� BV� :USU@RUb� .,'� -�-.'� dXU�
9B@CQAi�Yc�YA�SB@C?YQASU�gYdX�Ydc�@YAY@e@�?YaeYTYdi�VYAQASYQ?�SBfUAQAd)

JXU�-�--�9bUTYd��QSY?Ydi�SBAdQYAc�SecdB@Qbi�bUCbUcUAdQdYBAc�QAT�gQbbQAdYUc'�UfUAdc�BV�TUVQe?d'�bUCBbdYAW�
QAT�BdXUb�QVVYb@QdYfU�SBfUAQAdc�QAT�AUWQdYfU�SBfUAQAdc'�YAS?eTYAW�bUaeYbU@UAdc�bU?QdUT�dB�dXU�TU?YfUbi�BV�
YATUCUATUAd� QeTYd� bUCBbdc� gYdXBed� Q� WBYAW� SBASUbA� UhC?QAQdBbi� CQbQWbQCX� RUWYAAYAW� gYdX� dXU� bUCBbd�
SBfUbYAW� VYcSQ?� iUQb�-�-0'� ?Y@YdQdYBAc�BA� YATURdUTAUcc'� ?YUAc'� YAfUcd@UAdc'�AUWQdYfU�C?UTWUc'�TYfYTUATc'�
ZeAYBb�TURd�CQi@UAdc'�VeATQ@UAdQ?�SXQAWUc�QAT�QccUd�cQ?Uc�QAT�QVVY?YQdU�dbQAcQSdYBAc)�JXU�IUSBAT�BYUA�
DBdU�FebSXQcU�7WbUU@UAd� YAS?eTUc�QVVYb@QdYfU�QAT�AUWQdYfU�SBfUAQAdc� $BdXUb� dXQA� VYAQASYQ?�SBfUAQAdc%�
dXQd�QbU�ceRcdQAdYQ??i�SBAcYcdUAd�gYdX�dXU�-�--�9bUTYd�7WbUU@UAd'�Qc�gU??�Qc�SecdB@Qbi�UfUAdc�BV�TUVQe?d)�
�QY?ebU�dB�SB@C?i�gYdX�dXU�-�--�9bUTYd��QSY?Ydi�QAT�IUSBAT�BYUA�DBdU�FebSXQcU�7WbUU@UAd�SBfUAQAdc�QAT�
bUcdbYSdYBAc� SBe?T� bUce?d� YA� QA� UfUAd� BV� TUVQe?d� eATUb� dXU� bUcCUSdYfU� RBbbBgYAW� QWbUU@UAdc'� ceRZUSd� dB�
SecdB@Qbi� SebU� CUbYBTc)� "A� ceSX�QA�UfUAd'� Q??� Q@BeAdc� BedcdQATYAW�eATUb� dXU�-�--�9bUTYd� �QSY?Ydi� QAT�
IUSBAT� BYUA� DBdU� FebSXQcU� 7WbUU@UAd'� dBWUdXUb� gYdX� QAi� QSSbeUT� YAdUbUcd'� SBe?T� dXUA� RU� TUS?QbUT�
Y@@UTYQdU?i�TeU�QAT�CQiQR?U)

KATUb� dXU�-�--�9bUTYd��QSY?Ydi'� dXU�9B@CQAi�@Qi�RU�bUaeYbUT� dB�@Q>U�SUbdQYA�@QATQdBbi�CbUCQi@UAdc�
eCBA�dXU�BSSebbUASU�BV�SUbdQYA�UfUAdc'�YAS?eTYAW5�QA�UfUAd�BV�TUVQe?d'�Q�CbUCQi@UAd�QccUd�cQ?U�Bb�bUSUYCd�
BV�AUd�YAcebQASU�CbBSUUTc�YA�UhSUcc�BV� ,�)��@Y??YBA'�Bb�UhSUcc�SQcX�V?Bgc�UhSUUTYAW�SUbdQYA�dXbUcXB?Tc)�
7� CbUCQi@UAd� QccUd� cQ?U� YAS?eTUc� TYcCBcYdYBAc� Qd� VQYb� @Qb>Ud� fQ?eU'� QAT� AUd� YAcebQASU� CbBSUUTc� Yc�
WUAUbQ??i�TUVYAUT�Qc�YAcebQASU�CbBSUUTc�bUSUYfUT�BA�Q�SBfUbUT�?Bcc�Bb�Qc�Q�bUce?d�BV�QccUdc�dQ>UA�eATUb�
dXU�CBgUb�BV�U@YAUAd�TB@QYA'�AUd�BV�SBcdc�bU?QdUT�dB�dXU�@QddUb)

JXU�9B@CQAi� XQT� ?UddUbc� BV� SbUTYd� dBdQ?YAW�  1)0�@Y??YBA� QAT�  ,)3�@Y??YBA� eATUb� dXU� ?UddUb� BV� SbUTYd� ceR(
VQSY?Ydi� BA� dXU� HUfB?fYAW� BBQAc� Qc� BV� :USU@RUb� .,'� -�-.� QAT� :USU@RUb� .,'� -�--'� bUcCUSdYfU?i)� JXU�
?UddUbc�BV�SbUTYd�QedB(bUAUg�BA�QA�QAAeQ?�RQcYc�QAT�QbU�C?UTWUT�dB�YAcebQASU�SQbbYUbc�Qc�SB??QdUbQ?)
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-�-/  � m�
-�-0 � m�
-�-1 � m�
-�-2 � .3'/0��
-�-3 � 0,2'31��
JXUbUQVdUb � m�
JBdQ?�VedebU�@QdebYdYUc$,% � 001'.,��
KAQ@BbdYjUT�BbYWYAQ?�YcceU�TYcSBeAd�QAT�TURd�YcceQASU�SBcdc � $,/'4-�%�
-B�DBdUc�TeU�dB�bU?QdUT�CQbdYUc'�CbYASYCQ?�Q@BeAd$,'�-% � $,�2'3,-%�
BBAW(dUb@�TURd'�AUd$,%  � /..'023�
$,%�;hS?eTUc�QAi�SBAdbQSdeQ?�CQYT(YA(>YAT� YAdUbUcd� dXQd�@Qi�RU�QSSbeUT�QAT�QTTUT�dB� dXU�CbYASYCQ?�Q@BeAdc�RUdgUUA�
ABg�QAT�dXU�bUcCUSdYfU�@QdebYdi�TQdUc)

$-%�JXU�CbYASYCQ?�Q@BeAd�BV�dXU�-B�DBdUc�TYVVUbc�VbB@�dXU�UcdY@QdUT�VQYb�fQ?eU�CbUcUAdUT�BA�dXU�SBAcB?YTQdUT�RQ?QASU�
cXUUd)�HUVUb�dB�DBdU�,/�(�5EMV�BEPYI��IEWYVI4IR;W�VBb�VebdXUb�TUdQY?c�BA�dXU�VQYb�fQ?eU�BV�dXU�-B�DBdUc)
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JXU�9B@CQAi�@QYAdQYAc�Q�TUVYAUT�SBAdbYRedYBA�/�,$>%�bUdYbU@UAd�C?QA�VBb�Ydc�Ve??(dY@U�U@C?BiUUc)�JXU�C?QA�
Q??Bgc�Q??�CQbdYSYCQAdc�dB�@Q>U�U?USdYfU�CbUdQh�SBAdbYRedYBAc�BV�eC�dB�,����BV�dXUYb�SB@CUAcQdYBA'�eC�dB�Q�
@QhY@e@�Q@BeAd�Qc�?Y@YdUT�Ri�?Qg)�JXU�9B@CQAi�@Q>Uc�@QdSXYAW�SBAdbYRedYBAc�dB�dXU�C?QA�BA�RUXQ?V�BV�
dXU� U@C?BiUU� YA� dXU� Q@BeAd� BV� 0��� BV� dXU� VYbcd� 1�� BV� dXU� SBAdbYRedYAW� CQbdYSYCQAdnc� U?USdYfU� TUVUbbQ?�
SBAdbYRedYBA)�CQdSXYAW� SBAdbYRedYBAc� dB� dXU� C?QA�gUbU�  0)/�@Y??YBA� QAT�  /)4�@Y??YBA� VBb� dXU� iUQbc� UATUT�
:USU@RUb�.,'�-�-.�QAT�-�--'�bUcCUSdYfU?i)

JXU�VB??BgYAW�dQR?U�CbUcUAdc�dXU�9B@CQAinc�@QdSXYAW�SBAdbYRedYBAc�dB�dXU�C?QA�bUSBbTUT�YA�cQ?QbYUc�QAT�
bU?QdUT� SBcdc� QAT� cU??YAW'� WUAUbQ?� QAT� QT@YAYcdbQdYfU� UhCUAcUc� YA� dXU� SBAcB?YTQdUT� cdQdU@UAdc� BV�
BCUbQdYBAc�VBb�dXU�CUbYBTc�YATYSQdUT�RU?Bg�$YA�dXBecQATc%5
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JXU� 9B@CQAi� bUSBWAYjUc� SB@CUAcQdYBA� UhCUAcU� VBb� Q??� cXQbU(RQcUT� SB@CUAcQdYBA� QgQbTUT� dB�
U@C?BiUUc'�AUd�BV�VBbVUYdebUc'�ecYAW�Q�VQYb�fQ?eU(RQcUT�@UdXBT)�JXU�WbQAd(TQdU�VQYb�fQ?eU�BV�UQSX�QgQbT�Yc�
Q@BbdYjUT� dB� UhCUAcU�BA�Q� cdbQYWXd(?YAU�RQcYc� BfUb� dXU�QgQbTnc� fUcdYAW�CUbYBT)�9B@CUAcQdYBA�UhCUAcU�
QccBSYQdUT�gYdX� cXQbU(RQcUT� QgQbTc� Yc� YAS?eTUT� YA� cQ?QbYUc� QAT� bU?QdUT� SBcdc� QAT� cU??YAW'� WUAUbQ?� QAT�
QT@YAYcdbQdYfU� UhCUAcUc� YA� dXU� QSSB@CQAiYAW� SBAcB?YTQdUT� cdQdU@UAdc� BV� BCUbQdYBAc'� TUCUATYAW� BA�
gXUdXUb� dXU� QgQbT� bUSYCYUAd� Yc� Q� S?YAYS(?UfU?� Bb� SBbCBbQdU� U@C?BiUU'� bUcCUSdYfU?i)� IXQbU(RQcUT�
SB@CUAcQdYBA�UhCUAcU�Yc�QTZecdUT�VBb�VBbVUYdebUc�Qc�YASebbUT)
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FbYBb�dB�dXU�8ecYAUcc�9B@RYAQdYBA�dbQAcQSdYBA�BA�#eAU�,1'�-�-,�RUdgUUA�MY?SB�!B?TSB'�"AS)�QAT��7""�$dXU�
�8ecYAUcc�9B@RYAQdYBA�%'�MY?SB�7SaeYcYdYBA'� BF�gQc� dXU� CQbUAd� SB@CQAi� BV�MY?SB�!B?TSB'� "AS)� QAT� Ydc�
ceRcYTYQbYUc)� "A�-�,1'� dXU�9B@CQAi�QTBCdUT� dXU�MY?SB�7SaeYcYdYBA'� BF�-�,1�;aeYdi� "ASUAdYfU�F?QA� $dXU�
o-�,1� F?QAp%� eATUb� gXYSX'� CbYBb� dB� dXU� 8ecYAUcc� 9B@RYAQdYBA'� Yd� WbQAdUT� CbBVYd� YAdUbUcdc� BV� MY?SB�
7SaeYcYdYBA'� BF� YA� dXU� VBb@� BV� "ASUAdYfU� 9B@@BA� KAYdc� $�"9Kc�%'� dB� @U@RUbc� BV� @QAQWU@UAd'� >Ui�
U@C?BiUUc� QAT� YATUCUATUAd� TYbUSdBbc� BV�MY?SB�7SaeYcYdYBA'� BF� QAT� Ydc� ceRcYTYQbYUc)� JXU� "9Kc� WbQAdUT�
SBAcYcdUT�BV�QgQbTc�ceRZUSd�dB�cUbfYSU(RQcUT�fUcdYAW�QAT�CUbVBb@QASU(RQcUT�fUcdYAW)

�B??BgYAW� dXU�S?BcYAW�BV� dXU�8ecYAUcc�9B@RYAQdYBA'�XB?TUbc�BV� "9Kc�gUbU�UAdYd?UT� dB�Q�TYcdbYRedYBA�BV� Q�
Ae@RUb�BV�9?Qcc�7�SB@@BA�cXQbUc�BV�7J"�FXicYSQ?�JXUbQCi'�"AS)�RQcUT�BA�dXU�TYcdbYRedYBA�CbYBbYdYUc�eATUb�
dXU�MY?SB�7SaeYcYdYBA'�BF�?Y@YdUT�CQbdAUbcXYC�QWbUU@UAd)�JXU�cXQbUc�bU?QdUT�dB�fUcdUT�cUbfYSU(RQcUT�"9Kc�
gUbU�TYcdbYRedUT�Qc�eAbUcdbYSdUT�9?Qcc�7�SB@@BA�cXQbUc�BV�7J")�JXU�cXQbUc�bU?QdUT�dB�eAfUcdUT�cUbfYSU(
RQcUT�"9Kc�gUbU�TYcdbYRedUT�Qc�bUcdbYSdUT�9?Qcc�7�SB@@BA�cXQbUc�BV�7J"�U?YWYR?U�dB�fUcd�BfUb�dXU�cXBbdUb�
BV5� $Q%� dXU� UhYcdYAW� fUcdYAW� cSXUTe?U� QCC?YSQR?U� dB� dXU� eATUb?iYAW� "9Kc'� Bb� $R%� YA� YAcdQ??@UAdc� BA� UQSX�
aeQbdUb?i�QAAYfUbcQbi�BV�dXU�S?BcYAW�BfUb�dXbUU�iUQbc�CBcd(S?BcYAW�BV�dXU�8ecYAUcc�9B@RYAQdYBA'�ceRZUSd�dB�
dXU� WbQAdUU�c� SBAdYAeUT� cUbfYSU� dXbBeWX� UQSX� fUcdYAW� TQdU)� JXU� cXQbUc� bU?QdUT� dB� CUbVBb@QASU(RQcUT�
"9Kc� gUbU� TYcdbYRedUT� dB� XB?TUbc� Qc� bUcdbYSdUT� 9?Qcc� 7� SB@@BA� cXQbUc� BV� 7J"� U?YWYR?U� dB� fUcd� YA�
YAcdQ??@UAdc�BA�UQSX�aeQbdUb?i�QAAYfUbcQbi�BV�dXU�S?BcYAW�BfUb�dXU�cXBbdUb�BV5�$Q%�dXU�UYWXd(iUQb�CUbYBT�VbB@�
dXU� BbYWYAQ?� WbQAd� TQdU� BV� dXU� eATUb?iYAW� "9Kc'� Bb� $R%� dXbUU� iUQbc� CBcd(S?BcYAW� BV� dXU� 8ecYAUcc�
9B@RYAQdYBA'�ceRZUSd�dB�dXU�WbQAdUUnc�SBAdYAeUT�cUbfYSU�dXbBeWX�UQSX�fUcdYAW�TQdU)�8QcUT�BA�dXU�dUb@c�BV�
dXU� CUbVBb@QASU(RQcUT� "9Kc'� dXU� CUbVBb@QASU(RQcUT� QgQbTc� VB??Bg� dXU� dbUQd@UAd� BV� QA� YAYdYQ?� CeR?YS�
BVVUbYAW� $�"FE�%� Qc� Q� bUce?d� BV� dXU� 8ecYAUcc� 9B@RYAQdYBA� QAT'� dXUbUVBbU'� SBAfUbdUT� dB� cUbfYSU(RQcUT�
fUcdYAW�bUaeYbU@UAdc)

FebceQAd� dB� dXU� -�,1� F?QA'� dBdQ?� cXQbU(RQcUT� SB@CUAcQdYBA� UhCUAcU� bUSBWAYjUT� YA� dXU� iUQbc� UATUT�
:USU@RUb� .,'� -�-.� QAT� -�--� gQc�  �)1�@Y??YBA� QAT�  ,),�@Y??YBA'� bUcCUSdYfU?i)� JXUbU� gUbU� AB� QgQbTc�
WbQAdUT�eATUb�dXU�-�,1�F?QA�TebYAW�dXU�iUQb�UATUT�:USU@RUb�.,'�-�-.)��Bb�dXU�iUQb�UATUT�:USU@RUb�
.,'�-�-.'�fUcdYAWc�bU?QdUT�dB�cXQbUc�TYcdbYRedUT�dB�XB?TUbc�BV�"9Kc�gUbU�Y@@QdUbYQ?'�QAT�VBbVUYdebUc�bU?QdUT�
dB� cXQbUc� TYcdbYRedUT� dB� XB?TUbc� BV� "9Kc� gUbU� Y@@QdUbYQ?)� 7c� BV� :USU@RUb� .,'� -�-.'� dXU� bU@QYAYAW�
eAfUcdUT�bUcdbYSdUT�cXQbUc�TYcdbYRedUT�dB�XB?TUbc�BV�"9Kc�QAT�eAbUSBWAYjUT�SB@CUAcQdYBA�UhCUAcU�gUbU�
Y@@QdUbYQ?)
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JXU� 9B@CQAi� QTBCdUT� dXU�7J"� FXicYSQ?� JXUbQCi� -�-,� ;aeYdi� "ASUAdYfU� F?QA� $dXU� �-�-,� F?QA�%� eATUb�
gXYSX� Yd� @Qi� WbQAd� UaeYdi� YAdUbUcdc� BV� 7J"� FXicYSQ?� JXUbQCi'� "AS)'� YA� dXU� VBb@� BV� cdBS>� BCdYBAc'� cdBS>�
QCCbUSYQdYBA�bYWXdc'� bUcdbYSdUT�cdBS>�QgQbTc�QAT�bUcdbYSdUT�cdBS>�eAYdc'� dB�@U@RUbc�BV�@QAQWU@UAd'�>Ui�
U@C?BiUUc� QAT� YATUCUATUAd� TYbUSdBbc� BV� dXU� 9B@CQAi� QAT� Ydc� ceRcYTYQbYUc)� JXU� 9B@CUAcQdYBA�
9B@@YddUU�Yc�QedXBbYjUT�dB�@Q>U�WbQAdc�QAT�dB�@Q>U�fQbYBec�BdXUb�TUSYcYBAc�eATUb�dXU�-�-,�F?QA)�JXU�
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eCBA� dXU� CbYSU� dXQd�gBe?T� RU� bUSUYfUT� VbB@�cU??YAW� QA� QccUd� Bb� CQYT� dB� dbQAcVUb� Q� ?YQRY?Ydi� YA� QA� BbTUb?i�
dbQAcQSdYBA�RUdgUUA�@Qb>Ud�CQbdYSYCQAdc�Qd�dXU�@UQcebU@UAd�TQdU)��QYb�fQ?eU�Yc�UcdY@QdUT�Ri�QCC?iYAW�dXU�
VB??BgYAW�XYUbQbSXi'�gXYSX�CbYBbYdYjUc�dXU�YACedc�ecUT�dB�@UQcebU�VQYb�fQ?eU�YAdB�dXbUU�?UfU?c'�gYdX�BUfU?�,�
XQfYAW�dXU�XYWXUcd�CbYBbYdi�QAT�BUfU?�.�XQfYAW�dXU�?BgUcd)

r BUfU?�,5�ERcUbfQR?U�YACedc'�gXYSX�YAS?eTU�eAQTZecdUT�aeBdUT�CbYSUc�YA�QSdYfU�@Qb>Udc�VBb�YTUAdYSQ?�
YAcdbe@UAdc)

r BUfU?�-5�ERcUbfQR?U�YACedc�BdXUb�dXQA�BUfU?�,�YACedc'�ceSX�Qc�aeBdUT�CbYSUc�YA�@Qb>Udc�dXQd�QbU�
ABd�QSdYfU'�Bb�BdXUb�YACedc�dXQd�QbU�BRcUbfQR?U�Bb�SQA�RU�SBbbBRBbQdUT�Ri�BRcUbfQR?U�@Qb>Ud�TQdQ�
VBb�ceRcdQAdYQ??i�dXU�Ve??�dUb@�BV�dXU�YAcdbe@UAdc)

r BUfU?�.5�KABRcUbfQR?U�YACedc�YA�gXYSX�?Ydd?U�Bb�AB�@Qb>Ud�TQdQ�UhYcdc'�dXUbUVBbU�bUaeYbYAW�QA�UAdYdi�
dB�TUfU?BC� Ydc�BgA�Qcce@CdYBAc'�ceSX�Qc�fQ?eQdYBAc�TUbYfUT� VbB@�fQ?eQdYBA� dUSXAYaeUc� YA�gXYSX�
BAU�Bb�@BbU�cYWAYVYSQAd�YACedc�Bb�cYWAYVYSQAd�fQ?eU�TbYfUbc�QbU�eABRcUbfQR?U)

7c� BV� :USU@RUb� .,'� -�-.� QAT� :USU@RUb� .,'� -�--'� bUcCUSdYfU?i'� dXU� bUSBbTUT� fQ?eUc� BV� SQcX'� SQcX�
UaeYfQ?UAdc� QAT� bUcdbYSdUT� SQcX'� QSSBeAdc� bUSUYfQR?U'� BdXUb� SebbUAd� QccUdc'� QSSBeAdc� CQiQR?U'� QSSbeUT�
UhCUAcUc�QAT�TUVUbbUT�bUfUAeU�QCCbBhY@QdU�dXUYb�VQYb�fQ?eUc�TeU�dB�dXU�cXBbd(dUb@�AQdebU�BV�dXUcU�YdU@c)�
CBAUi�@Qb>Ud�VeATc�SQdUWBbYjUT�YA�BUfU?�,�BV�dXU�VQYb�fQ?eU�XYUbQbSXi�QbU�@UQcebUT�Qd�VQYb�fQ?eU�RQcUT�
BA�aeBdUT�@Qb>Ud�CbYSUc)�7c�BV�:USU@RUb�.,'�-�-.�QAT�:USU@RUb�.,'�-�--'�bUcCUSdYfU?i'�dXU�VQYb�fQ?eU�BV�
@BAUi�@Qb>Ud�VeAT�YAfUcd@UAdc�YAS?eTUT�YA�SQcX�QAT�SQcX�UaeYfQ?UAdc�gQc�jUbB�QAT� .�)��@Y??YBA)
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JXU�9B@CQAi�c� HUfB?fYAW� BBQAc� QbU� BUfU?� -� VQYb� fQ?eU�@UQcebUc�gXYSX� XQfU� Q� fQbYQR?U� YAdUbUcd� bQdU�
cdbeSdebU�dXQd�bUcUdc�BA�Q�VbUaeUAd�cXBbd(dUb@�RQcYc�QAT'�Qc�BV�:USU@RUb�.,'�-�-.'�dXU�bUSBbTUT�Q@BeAdc�
QCCbBhY@QdU�VQYb�fQ?eU)�FbYBb�dB�dXU�-�-.�:URd�HUcdbeSdebYAW'�dXU�9B@CQAi�c�IUAYBb�IUSebUT�JUb@�BBQA�
gQc�Q�BUfU?�-�VQYb�fQ?eU�@UQcebU)�JXU�9B@CQAi�edY?YjUT�@Qb>Ud�QCCbBQSX�fQ?eQdYBA�dUSXAYaeUc�RQcUT�BA�
YAdUbUcd�bQdUc�QAT�SbUTYd�TQdQ�dXQd�QbU�SebbUAd?i�QfQY?QR?U�dB�dXU�9B@CQAi�VBb�YcceQASU�BV�TURd�gYdX�cY@Y?Qb�
dUb@c�Bb�@QdebYdYUc)

"A�SBAAUSdYBA�gYdX�dXU�-�-.�:URd�HUcdbeSdebYAW'�dXU�9B@CQAi�UcdY@QdUT�dXU�VQYb�fQ?eU�BV�Q�CBbdYBA�BV�Ydc�
IUAYBb�IUSebUT�JUb@�BBQA�ecYAW�Q�8?QS>(:Ub@QA(JBi�BQddYSU�8BAT�FbYSYAW�CBTU?'�gXYSX�edY?YjUT�BUfU?�.�
YACedc)�:ebYAW�dXU�dXYbT�aeQbdUb�BV�-�-.'�dXU�9B@CQAi�CbBcCUSdYfU?i�SXQAWUT�Ydc�@UdXBT�dB�UcdY@QdU�dXU�
VQYb�fQ?eU�BV�Ydc�IUAYBb�IUSebUT�JUb@�BBQA�dB�Q�:YcSBeAdUT�9QcX��?Bg�CBTU?'�ABdYAW�AB�@QdUbYQ?�SXQAWUc�
dB� dXU� CbUcUAdQdYBA� BV� VQYb� fQ?eUc� bU?QdYfU� dB� dXU� CbUfYBec� @UdXBT)� JXU� :YcSBeAdUT� 9QcX� �?Bg� CBTU?�
edY?YjUc�BRcUbfQR?U�QAT�eABRcUbfQR?U�BUfU?�.�YACedc'�ceSX�Qc�IE�H�VBbgQbT�bQdUc�QAT�QA�UcdY@QdUT�iYU?T)�
7c�BV�:USU@RUb�.,'�-�-.'�dXU�SQbbiYAW�Q@BeAd�QAT�UcdY@QdUT�VQYb�fQ?eU�BV�dXU�IUAYBb�IUSebUT�JUb@�BBQA�
gQc�QCCbBhY@QdU?i� .40),�@Y??YBA�QAT� .14)��@Y??YBA'�bUcCUSdYfU?i)�

7c�TYcSeccUT�YA�DBdU�3�(�1SVVS>MRKW'�dXU�9B@CQAi�XQc�@QTU�QA�YbbUfBSQR?U�U?USdYBA�dB�QSSBeAd�VBb�dXU�
-B�DBdUc�eATUb�dXU�VQYb�fQ?eU�BCdYBA�YA�QSSBbTQASU�gYdX�7I9�JBCYS�3-0'�5MRERGMEP�8RW;VY4IR;W)�7c�ceSX'�
dXU�-B�DBdUc�QbU�YAYdYQ??i�bUSBbTUT�Qc�Q�?YQRY?Ydi�Qd�UcdY@QdUT�VQYb�fQ?eU�QAT�QbU�ceRZUSd�dB�bU(@UQcebU@UAd�
Qd� UQSX� RQ?QASU� cXUUd� TQdU� gYdX� SXQAWUc� YA� VQYb� fQ?eU� bUSBWAYjUT� YA� dXU� 9B@CQAi�c� SBAcB?YTQdUT�
cdQdU@UAdc�BV�BCUbQdYBAc)�JXU�9B@CQAi�TUdUb@YAUc�dXU�VQYb�fQ?eU�BV�dXU�-B�DBdUc�ecYAW�BUfU?�.�YACedc)�"A�
SBAAUSdYBA� gYdX� dXU� -�-.� :URd� HUcdbeSdebYAW'� dXU� VQYb� fQ?eU� BV� dXU� -B� DBdUc� gQc� UcdY@QdUT� ecYAW� Q�
 B?T@QA� IQSXc� 9BAfUbdYR?U� 8BAT� LQ?eQdYBA�CBTU?� dB� SBAcYTUb� dXU� Y@CQSdc� BV� dXU� SBAfUbcYBA� VUQdebU)�
:ebYAW�dXU�dXYbT�aeQbdUb�BV�-�-.'�dXU�9B@CQAi�CbBcCUSdYfU?i�SXQAWUT�Ydc�@UdXBT�dB�UcdY@QdU�dXU�VQYb�fQ?eU�
BV� Ydc�-B�DBdUc� dB�Q�8BAT�F?ec�9Q??�CBTU?'�gXYSX�Q?cB�SBAcYTUbc� dXU� Y@CQSdc�BV� dXU�SBAfUbcYBA� VUQdebU'�
ABdYAW�AB�@QdUbYQ?�SXQAWUc�dB�dXU�CbUcUAdQdYBA�BV�VQYb�fQ?eUc�bU?QdYfU�dB�dXU�CbUfYBec�@UdXBT)�9XQAWUc�YA�
dXU�Qcce@CdYBAc�BV�dXU�eABRcUbfQR?U�YACedc�@Qi�@QdUbYQ??i�QVVUSd�dXU�UcdY@QdUT�VQYb�fQ?eU�BV�dXU�-B�DBdUc)
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JXU�VB??BgYAW�dQR?U�CbUcUAdc�dXU�SXQAWUc�YA�dXU�VQYb�fQ?eU�BV�dXU�-B�DBdUc�dXQd�Yc�bUSBWAYjUT�YA�SXQAWU�YA�
VQYb� fQ?eU� BV� -B�DBdUc� YA� dXU� SBAcB?YTQdUT� cdQdU@UAdc� BV� BCUbQdYBAc� VBb� dXU� CUbYBTc� YATYSQdUT� RU?Bg� $YA�
dXBecQATc%)�DBAU�BV�dXU�SXQAWU�YA�VQYb�fQ?eU�Yc�QddbYRedQR?U�dB�YAcdbe@UAd(cCUSYVYS�SbUTYd�bYc>5
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6QOQYNQA��)$�
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FbYBb�dB�#eAU�.�'�-�-.'�dXU�9B@CQAi�TUdUb@YAUT�dXU�VQYb�fQ?eU�BV�dXU�FeR?YS�MQbbQAd�?YQRY?Ydi�ecYAW�BUfU?�,�
YACedc'� QAT� TUdUb@YAUT� dXU� VQYb� fQ?eU� BV� dXU� FbYfQdU� F?QSU@UAd�MQbbQAd� ?YQRY?Ydi� ecYAW� dXU� CbYSU� BV� dXU�
FeR?YS�MQbbQAdc�Qc�Q�BUfU?�-�YACed)�8UWYAAYAW�#eAU�.�'�-�-.'�dXU�9B@CQAi�TUdUb@YAUT�dXU�VQYb�fQ?eU�BV�
dXU�"FE�MQbbQAd�?YQRY?Ydi�ecYAW�BUfU?�.�YACedc�Qc�Ydc�FeR?YS�MQbbQAdc�gUbU�TU?YcdUT�VbB@�dXU�DOI;)

7c�BV�:USU@RUb�.,'�-�-.'� dXU�9B@CQAi�TUdUb@YAUT� dXU� VQYb�fQ?eU�BV� dXU� "FE�MQbbQAd� ?YQRY?Ydi'�;QbABed�
IXQbUc� ?YQRY?Ydi� QAT� LUcdYAW� IXQbUc� ?YQRY?Ydi� ecYAW� BUfU?� .� YACedc)� JXU� gQbbQAdc� gBe?T� RU� TUU@UT�
UhUbSYcQR?U�Bb� bUTUU@QR?U� YV� dXU�9B@CQAi�c�SB@@BA�cdBS>�CbYSU�BfUb�Q�cCUSYVYUT�@UQcebU@UAd�CUbYBT�
gQc� dbQTYAW�Qd�SUbdQYA� dXbUcXB?Tc)�JXU�SBAdYAWUAd�SB@@BA�cXQbUc�SBAdQYA�cCUSYVYS�@Qb>Ud�SBATYdYBAc� dB�
TUdUb@YAU� gXUdXUb� dXU� cXQbUc� fUcd� RQcUT� BA� dXU� 9B@CQAinc� SB@@BA� cdBS>� CbYSU� BfUb� Q� cCUSYVYUT�
@UQcebU@UAd� CUbYBT)�  YfUA� dXU� CQdX(TUCUATUAd� AQdebU� BV� dXU� bUaeYbU@UAd� YA� gXYSX� dXU� gQbbQAdc� QbU�
UhUbSYcUT�Bb�bUTUU@UT'�QAT�dXU�cXQbUc�QbU�UQbAUT'�Q�CBAdU(9Qb?B�cY@e?QdYBA�gQc�ecUT�dB�UcdY@QdU�dXU�
VQYb� fQ?eU� BV� dXU� ?YQRY?YdYUc)� JXU� 9B@CQAinc� SB@@BA� cdBS>� CbYSU� gQc� cY@e?QdUT� dB� UQSX� @UQcebU@UAd�
CUbYBT�RQcUT�BA�dXU�QRBfU�@UdXBTB?BWi)�"A�UQSX�YdUbQdYBA'�dXU�cY@e?QdUT�cdBS>�CbYSU�gQc�SB@CQbUT�dB�dXU�
SBATYdYBAc�eATUb�gXYSX�dXU�gQbbQAdc�QbU�UhUbSYcUT�Bb�bUTUU@UT'�Bb� dXU�cXQbUc�fUcd)� "A� YdUbQdYBAc�gXUbU�
dXU� cdBS>� CbYSU� SBbbUcCBATUT� dB� gQbbQAdc� RUYAW� UhUbSYcUT� Bb� bUTUU@UT'� Bb� cXQbUc� fUcdYAW'� dXU� VedebU�
fQ?eU�BV�dXU�gQbbQAdc�Bb�SBAdYAWUAd�SB@@BA�cXQbUc�gUbU�TYcSBeAdUT�RQS>�dB�CbUcUAd�fQ?eU)�JXU�VQYb�fQ?eU�
BV�dXU�?YQRY?YdYUc�gUbU�UcdY@QdUT�RQcUT�BA�dXU�QfUbQWU�BV�Q??�YdUbQdYBAc�BV�dXU�cY@e?QdYBA)

"AXUbUAd� YA� Q� CBAdU(9Qb?B� fQ?eQdYBA� @BTU?� QbU� Qcce@CdYBAc� bU?QdUT� dB� UhCUSdUT� cdBS>(CbYSU� fB?QdY?Ydi'�
UhCUSdUT�dUb@'�bYc>(VbUU�YAdUbUcd�bQdU�QAT�TYfYTUAT�iYU?T)�JXU�9B@CQAi�UcdY@QdUc�dXU�fB?QdY?Ydi�RQcUT�BA�
dXU�XYcdBbYSQ?�fB?QdY?Ydi�BV�SUbdQYA�WeYTU?YAU�SB@CQAYUc'�Qc�gU??�Qc� dXU�9B@CQAi�c�XYcdBbYSQ?�fB?QdY?Ydi�BfUb�
dXU�QfQY?QR?U� ?BB>(RQS>�CUbYBT�Qc�BV� dXU�fQ?eQdYBA�TQdU)�JXU� bYc>(VbUU� YAdUbUcd� bQdU� Yc�RQcUT�BA� dXU�K)I)�
JbUQcebi�jUbB(SBeCBA�iYU?T�SebfU�BA�dXU�fQ?eQdYBA�TQdU�VBb�Q�@QdebYdi�cY@Y?Qb�dB�dXU�UhCUSdUT�dUb@�BV�dXU�
"FE�MQbbQAdc'�;QbABed�IXQbUc�QAT�LUcdYAW�IXQbUc)�JXU�TYfYTUAT�iYU?T�CUbSUAdQWU�Yc�jUbB�RQcUT�BA�dXU�
9B@CQAi�c�SebbUAd�UhCUSdQdYBAc�bU?QdUT�dB�dXU�CQi@UAd�BV�TYfYTUATc�TebYAW�dXU�UhCUSdUT�dUb@�BV�dXU�"FE�
MQbbQAdc'�;QbABed�IXQbUc�Bb�LUcdYAW�IXQbUc)
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TUdQY?c�BA�dXU�SXQAWU�YA�VQYb�fQ?eU�BV�dXU�"FE�MQbbQAdc�QAT�SXQAWU�YA�VQYb�fQ?eU�BV�dXU�;QbABed�IXQbUc�QAT�
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JXU� 9B@CQAi� Yc� UhCBcUT� dB� YAdUbUcd� bQdU� fQbYQRY?Ydi� gYdX� bUWQbT� dB� Ydc� UhYcdYAW� fQbYQR?U(bQdU� TURd�
YAcdbe@UAd'�gXYSX�UhCBcebU�CbY@QbY?i�bU?QdUc�dB�@BfU@UAdc�YA�fQbYBec�YAdUbUcd�bQdUc'�ceSX�Qc�IE�H)�JXU�
9B@CQAi�edY?YjUc� YAdUbUcd� bQdU�SQC�TUbYfQdYfU� YAcdbe@UAdc� VBb�CebCBcUc�BV�XUTWYAW�UhCBcebUc� bU?QdUT� dB�
ceSX�fQbYQR?U(bQdU�SQcX�CQi@UAdc)�JXU�9B@CQAi�c�YAdUbUcd�bQdU�SQCc�XQfU�XYcdBbYSQ??i�RUUA�TUcYWAQdUT�Qc�
SQcX�V?Bg�XUTWYAW�YAcdbe@UAdc)�:ebYAW�dXU�dXYbT�aeQbdUb�BV�-�-.'�dXU�9B@CQAi�@QTU�Q�,-(@BAdX�IE�H�
U?USdYBA�BA� Ydc�IUAYBb�IUSebUT�JUb@�BBQA�QAT'� Qc�Q� bUce?d'� dXU�9B@CQAi�c� YAdUbUcd� bQdU� SQC�AB� ?BAWUb�
aeQ?YVYUc�Qc�Q�TUcYWAQdUT�SQcX�V?Bg�XUTWYAW�YAcdbe@UAd)

JXU� 9B@CQAi� bUSBbTc� TUbYfQdYfUc� BA� dXU� RQ?QASU� cXUUd� Qd� VQYb� fQ?eU'� gXYSX� bUCbUcUAdc� dXU� UcdY@QdUT�
Q@BeAdc�Yd�gBe?T�bUSUYfU�Bb�CQi�eCBA�dUb@YAQdYBA�BV�dXU�TUbYfQdYfU�CbYBb�dB�dXU�cSXUTe?UT�UhCYbQdYBA�TQdU)�
JXU� VQYb� fQ?eU� Yc� TUbYfUT� VbB@�@BTU?(TbYfUA� YAVBb@QdYBA� RQcUT� BA� BRcUbfQR?U� BUfU?� -� YACedc'� ceSX� Qc�
IE�H�VBbgQbT�bQdUc)��Bb�TUbYfQdYfUc�TUcYWAQdUT�QAT�dXQd�aeQ?YVi�Qc�Q�SQcX�V?Bg�XUTWU�BV�YAdUbUcd�bQdU�bYc>'�
dXU� WQYA� Bb� ?Bcc� BA� dXU� TUbYfQdYfU� Yc� bUSBbTUT� YA� QSSe@e?QdUT� BdXUb� SB@CbUXUAcYfU� YASB@U� QAT�
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