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]bjc]W]b[�UbX�dUmaYbh�gmghYa%(�IYbhIUb[Yu�$U�g]b[`Y�UbX�ai`h])=Ua]`m�fYbhU`�XUhU(�UbU`mh]Wg�UbX�fYbh)VUgYX�jU`iUh]cb�
gc`ih]cb%(� I�8CJmbYf[mu� $U� WcaaYfW]U`� `cUb� gYfj]W]b[� d`Uh=cfa%(� UbX� EYghIUb[YKD� $U� g]b[`Y� =Ua]`m� UihcaUhYX�
jU`iUh]cb�acXY`�UbX�UbU`mh]Wg�gc`ih]cb%*

/



�VMKMRE;MSR�gY[aYbh�dfcj]XYg�cf][]bUhcfg�k]h?�gc`ih]cbg�UbX�hYW?bc`c[]Yg�h?Uh�gdUb�h?Y�acfh[U[Y�cf][]bUh]cb�`]=YWmW`Y*��N]h?]b�
h?Y�Ff][]bUh]cb�gY[aYbh�kY�dfcj]XY6

Jc`ih]cbg

Fif�Jc`ih]cbg� Vig]bYgg� ]bW`iXYg� h]h`Y� ]bgifUbWY� $Ug� Ub� U[Ybh%� UbX� gYhh`YaYbh� gYfj]WYg(� fYU`� YghUhY� jU`iUh]cb� gYfj]WYg(�
`cUb�=i`=]``aYbh�UbX�]bgifUbWY�gYfj]WYg*

CYbXYfg�FbY

Fif�CYbXYfg�FbY�Vig]bYgg� ]bW`iXYg�aUbU[YaYbh�gYfj]WYg�dfcj]XYX�hc� h?Y�9Ygh�GUfhbYfg�Dcfh[U[Y�:ccdYfUh]jY(� #bW*(�
Xc]b[� Vig]bYgg� Ug� CYbXYfg� FbYu� $zCYbXYfg� FbY^%(� UbX� WYfhU]b� `cUb� aUbi=UWhif]b[� UbX� WUd]hU`� aUf_Yhg� gYfj]WYg�
dfcj]XYX�hc�h?Y�aYaVYfg�c=�h?Y�CYbXYfg�FbY�WccdYfUh]jY*

KYW?bc`c[m�UbX�JUUJ�GfcXiWhg

Fif�KYW?bc`c[m�UbX�JUUJ�GfcXiWhg�Vig]bYgg� ]bW`iXYg�MYbXcf`m�Dcb]hcf� $U�jYbXcf�aUbU[YaYbh�d`Uh=cfa%(�CYbXYfg�
FbY� CcUb�8ihcaUh]cb� $zCFC8^%� $U�aUf_Yhd`UWY� hc� cfXYf� gYfj]WYg� UbX� U� hcc`� hc� UihcaUhY� WcadcbYbhg� c=� h?Y� `cUb�
aUbi=UWhif]b[� dfcWYgg%(� KfY`]l8#KD� $hYW?bc`c[m� hc� aUbU[Y� h?Y� kcf_=`ck� UbX� UihcaUhY� WcadcbYbhg� c=� h?Y� `cUb�
=i`=]``aYbh�UbX�dfY�UbX�dcgh)W`cgY�eiU`]hm�Wcbhfc`%(�UbX�8;DJ�$U�XcWiaYbh�aUbU[YaYbh�UbX�XUhU�UbU`mh]Wg�XY`]jYfm�
d`Uh=cfa%*

1SVTSVE;I�ERH��;LIVW�]bW`iXYg�]bhYfYgh�YldYbgY�UbX�Wcghg�fY`UhYX�hc�WcfdcfUhY�=ibWh]cbg�]bW`iX]b[�YlYWih]jY(�]b=fUghfiWhifY�UbX�
WYfhU]b� hYW?bc`c[m�[fcidg(� =]bUbWY(� `Uk(� Wcad`]UbWY(� ?iaUb� fYgcifWYg(� jYbXcf�aUbU[YaYbh(� =UW]`]h]Yg(� f]g_�aUbU[YaYbh� UbX�
Y`]a]bUh]cbg�VYhkYYb�fYdcfhUV`Y�gY[aYbhg*

NY�W`Ugg]=m�fYjYbiY�]b�h?fYY�WUhY[cf]Yg6�gYfj]WY�fYjYbiY(�fYjYbiY�=fca�fY]aVifgUV`Y�YldYbgYg�UbX�bcb)Wcbhfc``]b[�]bhYfYghg*��#b�
YjU`iUh]b[�cif�dYf=cfaUbWY(�kY�=cWig�cb�gYfj]WY�fYjYbiY*� �JYfj]WY�fYjYbiY�Wcbg]ghg�c=�Uacibhg�Uhhf]VihUV`Y� hc�cif�=YY)VUgYX�
gYfj]WYg*� � IY]aVifgUV`Y� YldYbgYg� UbX� bcb)Wcbhfc``]b[� ]bhYfYghg� UfY� dUgg)h?fci[?� ]hYag� =cf� k?]W?� kY� YUfb� bc� aUf[]b*��
IY]aVifgUV`Y�YldYbgYg�Wcbg]gh�c=�Uacibhg�kY�]bWif�cb�VY?U`=�c=�cif�WighcaYfg�]b�dYf=cfa]b[�cif�=YY)VUgYX�gYfj]WYg�h?Uh�kY�
dUgg�X]fYWh`m�cb�hc�cif�WighcaYfg�k]h?cih�U�aUf_id*��Ecb)Wcbhfc``]b[�]bhYfYghg�fYdfYgYbh�h?Y�YUfb]b[g�c=�CYbXYfg�FbY*��CYbXYfg�
FbY�]g�U�acfh[U[Y�WccdYfUh]jY�aUbU[YX(�Vih�bch�ckbYX(�Vm�8`h]gcifWY*��K?Y�CYbXYfg�FbY�aYaVYfg_�YUfb]b[g�UfY�]bW`iXYX�]b�
fYjYbiY�UbX�fYXiWYX�=fca�bYh�`cgg�hc�Uff]jY�Uh�bYh�`cgg�Uhhf]VihUV`Y�hc�8`h]gcifWY*


%
)�7TRSVTRSA]�LXO�2P?ALTX�BBM]P[BPXA�4CPXA]

:cadUbm(�:cfdcfUhY�UbX� ]bUbW]U`6

t !fYk�gYfj]WY�fYjYbiY�Vm� -/*4�a]``]cb(�cf�-,�(�hc� -1,*0�a]``]cb�]b�.,.0�WcadUfYX�hc�.,./
t  i``�mYUf�.,.0�hchU`�:cadUbm�]bWcaY�$`cgg%�=fca�cdYfUh]cbg�c=� /*.�a]``]cb�kUg� .,*,�a]``]cb�?][?Yf�h?Ub�.,./�XiY�hc�$-%�

]adfcj]b[�cdYfUh]b[�]bWcaY�Ug�U�dYfWYbhU[Y�c=�gYfj]WY�fYjYbiY�]b�h?Y�JYfj]WYf�UbX�IYU`��ghUhY�UbX�Ff][]bUh]cb�gY[aYbhg�
$hc[Yh?Yf�z9ig]bYgg�JY[aYbhg^%�hc�.1*/��]b�.,.0�=fca�-5*-��]b�.,./(�UbX�$.%�fYXiW]b[�:cfdcfUhY�UbX�Fh?Yfg�cdYfUh]b[�
`cgg� Ug� U� dYfWYbhU[Y� c=� hchU`� :cadUbm� gYfj]WY� fYjYbiY� hc� $./*-%�� ]b� .,.0� =fca� $/-*0%�� ]b� .,./(� df]aUf]`m� h?fci[?�
Y==]W]YbWm�]b]h]Uh]jYg�UbX�Wcgh�gUj]b[g�aYUgifYg�UbX�gYfj]WY�fYjYbiY�[fckh?

t �bXYX�h?Y�mYUf�k]h?� .5*4�a]``]cb�c=�WUg?�UbX�WUg?�Yei]jU`Ybhg
t Fb�  YVfiUfm� -5(� .,.1(� h?Y� :cadUbm� YlYWihYX� UbX� W`cgYX� Ub� YlW?Ub[Y� hfUbgUWh]cb� k]h?� -,,�� c=� `YbXYfg� ibXYf� h?Y�

:cadUbm_g�gYb]cf�gYWifYX� hYfa� `cUbg�k?YfYVm� h?Y� `YbXYfg�YlW?Ub[YX� h?Y�:cadUbm_g�gYb]cf�gYWifYX� hYfa�`cUbg�k]h?�Ub�
cihghUbX]b[� VU`UbWY� c=�  ./.*4�a]``]cb� =cf� U�  -2,*,�a]``]cb� bYk� =]fgh� `]Yb� `cUb� UbX� h?Y� ]ggiUbWY� c=� Uddfcl]aUhY`m� 14*.�
a]``]cb�Wcaacb�g?UfYg�c=�8`h]gcifWY�$h?Y�zKYfa�CcUb��lW?Ub[Y�KfUbgUWh]cb^%7�h?Y�bYk�=]fgh�`]Yb�`cUb�]g�Wcadf]gYX�c=�U�
 --,�a]``]cb� hYfa� `cUb� UbX� U�  1,� a]``]cb� bcb)]bhYfYgh� VYUf]b[� Yl]h� =YY� k?]W?� ]g� fYXiWYX� cb� U� dfc)fUhU� VUg]g� k]h?� h?Y�
fYdUmaYbh�c=�h?Y�hYfa�`cUb

t #b�WcbbYWh]cb�k]h?�h?Y�KYfa�CcUb��lW?Ub[Y�KfUbgUWh]cb(�8`h]gcifWY�k]``�VY�]ggi]b[�hfUbg=YfUV`Y�kUffUbhg�hc�?c`XYfg�Ug�c=�
 YVfiUfm�-0(�.,.1�c=�h?Y�:cadUbm_g�$]%�Wcaacb�ghcW_(�$]]%�fYghf]WhYX�g?UfY�ib]hg�UbX�$]]]%�cihghUbX]b[�dYbbm�kUffUbhg(�hc�
difW?UgY� Uddfcl]aUhY`m� --0*1� a]``]cb� g?UfYg� c=� 8`h]gcifWY� Wcaacb� ghcW_� =cf�  -*.,� dYf� g?UfY� $h?Y� zJhU_Y?c`XYf�
NUffUbhg^%7�cbWY� ]ggiYX(� h?Y�JhU_Y?c`XYf�NUffUbhg�k]``�dfcj]XY�JhU_Y?c`XYfg�k]h?� h?Y�UV]`]hm� hc�difW?UgY�Uddfcl]aUhY`m�
/*.1�g?UfYg�c=�8`h]gcifWY�Wcaacb�ghcW_�=cf�YUW?�g?UfY�c=�cf�f][?h�hc�Wcaacb�ghcW_�?Y`X

t Fb�  YVfiUfm� -5(� .,.1(� 8`h]gcifWY� U`gc� YlYWihYX� UbX� W`cgYX� cb� U�  -.*1� a]``]cb� gidYf� gYb]cf� WfYX]h� =UW]`]hm� hc� =ibX�
hfUbgUWh]cb�Wcghg�fY`UhYX�hc�h?Y�KYfa�CcUb��lW?Ub[Y�KfUbgUWh]cb�UbX�=cf�[YbYfU`�WcfdcfUhY�difdcgYg

0



9ig]bYgg�UbX�#bXighfm6

t #b� h?Y� =UWY� c=� gYf]cig�aUf_Yh� ?YUXk]bXg� =cf� Vch?� 9ig]bYgg� JY[aYbhg(� gYfj]WY� fYjYbiY� ]b� h?Y� JYfj]WYf� UbX� IYU`� �ghUhY�
gY[aYbh�]bWfYUgYX�Vm�--��hc� -.,�a]``]cb�UbX�gYfj]WY�fYjYbiY�]b�h?Y�Ff][]bUh]cb�gY[aYbh�]bWfYUgYX�Vm�2��hc� /,�a]``]cb

t #adfcjYX�]bWcaY�=fca�cdYfUh]cbg�]b�h?Y�9ig]bYgg�JY[aYbhg�Vm� -.*,�a]``]cb�hc� /4*,�a]``]cb�]b�.,.0�WcadUfYX�hc� .2*-�
a]``]cb�]b�.,./7�]adfcjYX�]bWcaY�=fca�cdYfUh]cbg�Ug�U�dYfWYbhU[Y�c=�gYfj]WY�fYjYbiY�]b�h?Y�9ig]bYgg�JY[aYbhg�hc�.1*/��
]b�.,.0�=fca�-5*-��]b�.,./7�]adfcjYaYbhg�kYfY�df]aUf]`m�h?fci[?�gWU`Y�VYbY=]hg�UbX�Y==]W]YbWm�UbX�Wcgh�Wihh]b[�]b]h]Uh]jYg

t �bXYX�.,.0�k]h?�U�kY][?hYX�UjYfU[Y�gU`Yg�d]dY`]bY�VYhkYYb� /4�a]``]cb�UbX� 03�a]``]cb�c=�dchYbh]U`�Ygh]aUhYX�fYjYbiY�cb�
U�ghUV]`]nYX�VUg]g�VUgYX�idcb�=cfYWUghYX�dfcVUV]`]hm�c=�W`cg]b[�$Wcadf]gYX�c=�VYhkYYb� .2�a]``]cb�UbX� //�a]``]cb�]b�h?Y�
JYfj]WYf�UbX�IYU`��ghUhY�gY[aYbh�UbX�VYhkYYb� -.�a]``]cb�UbX� -1�a]``]cb�]b�h?Y�Ff][]bUh]cb�gY[aYbh%

t !YbYfUhYX�.,.0�gU`Yg�k]bg�k?]W?�kY�Ygh]aUhY�fYdfYgYbh�dchYbh]U`�UbbiU`]nYX�gYfj]WY�fYjYbiY�cb�U�ghUV]`]nYX�VUg]g�c=� .1*4�
a]``]cb�=cf�h?Y�gYfj]WYf�UbX�IYU`��ghUhY�gY[aYbh�UbX� -/*2�a]``]cb�=cf�h?Y�Ff][]bUh]cb�gY[aYbh

t #bXighfmk]XY� =cfYW`cgifY� ]b]h]Uh]cbg� kYfY� 2�� `ckYf� ]b� .,.0� WcadUfYX� hc� .,./� $UbX� /1�� `ckYf� h?Ub� h?Y� gUaY� dfY)
:FM#;)-5�dYf]cX�]b�.,-5%

t #bXighfmk]XY�=cfYW`cgifY�gU`Yg�kYfY�-0��`ckYf�]b�.,.0�WcadUfYX�hc�.,./�$UbX�1/��`ckYf�h?Ub�h?Y�gUaY�dfY):FM#;)-5�
dYf]cX�]b�.,-5%

t #bXighfmk]XY�acfh[U[Y�cf][]bUh]cb�jc`iaY� ]bWfYUgYX�Vm�.,�� ]b�.,.0�WcadUfYX� hc�.,./(� Wcadf]gYX�c=� U�.��XYW`]bY� ]b�
difW?UgY�cf][]bUh]cb�UbX�U�--.��]bWfYUgY�]b�fY=]bUbWY�cf][]bUh]cb

t #bXighfmk]XY� gYf]cig`m� XY`]beiYbh� acfh[U[Y� fUhY� $5,'� XUm� dUgh� XiY� UbX� `cUbg� ]b� =cfYW`cgifY%� ]bWfYUgYX� hc� -*0�� ]b�
;YWYaVYf�.,.0�WcadUfYX�hc�-*/��]b�;YWYaVYf�.,./

2B]AYWP?]

�=IV=MI>

Fif� WighcaYfg� ]bW`iXY� `Uf[Y� =]bUbW]U`� ]bgh]hih]cbg(� [cjYfbaYbh)gdcbgcfYX� YbhYfdf]gYg� $z!J�g^%(� VUb_g(� UggYh� aUbU[Yfg(�
gYfj]WYfg(� fYU`� YghUhY� UbX� acfh[U[Y� ]bjYghcfg(� dfcdYfhm� aUbU[YaYbh� =]fag(� fYU`� YghUhY� Vfc_YfU[Yg(� ]bgifUbWY� WcadUb]Yg(�
acfh[U[Y�VUb_Yfg(�cf][]bUhcfg(�WcffYgdcbXYbh�UbX�df]jUhY�acbYm�`YbXYfg*

1<W;S4IV�1SRGIR;VE;MSR

Fb]hm

Fb]hm�!fcid�#bW*�$hc[Yh?Yf�k]h?�]hg�giVg]X]Uf]Yg(�zFb]hm^%�$=cfaYf`m�FWkYb� ]bUbW]U`�:cfdcfUh]cb(�cf�zFWkYb^%�]g�U�fYg]XYbh]U`�
acfh[U[Y� `cUb� gYfj]WYf� c=� acfh[U[Y� gYfj]W]b[� f][?hg� $zDJIg^%� ]h� ckbg(� ]bW`iX]b[� h?cgY� DJIg� ]b� k?]W?� ch?Yfg� ?UjY� Ub�
YWcbca]W�]bhYfYgh(�UbX�U�giVgYfj]WYf�c=�`cUbg�ckbYX�Vm�ch?Yfg*

;if]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�Fb]hm�kUg�cif�`Uf[Ygh�WighcaYf(�UWWcibh]b[�=cf�00��c=�cif�hchU`�fYjYbiY*� �Fb]hm�
difW?UgYg�WYfhU]b�acfh[U[Y�gYfj]WYg�=fca�ig�ibXYf�h?Y�hYfag�c=�gYfj]WYg�U[fYYaYbhg�UbX�UaYbXaYbhg�h?YfYhc�$Wc``YWh]jY`m(�h?Y�
zFb]hm�JYfj]WYg�8[fYYaYbhg^%�k]h?�hYfag�YlhYbX]b[�h?fci[?�8i[igh�.,/,*��:YfhU]b�c=�h?Y�Fb]hm�JYfj]WYg�8[fYYaYbhg�WcbhU]b�U�
zacgh�=UjcfYX�bUh]cb^�dfcj]g]cb�UbX�U`gc�[fUbh�h?Y�dUfh]Yg�h?Y�f][?h�hc�fYbY[ch]UhY�df]W]b[(�Uacb[�ch?Yf�h?]b[g*

IYjYbiY� =fca�Fb]hm�df]aUf]`m� Wcbg]ghg� c=� fYjYbiY� YUfbYX� =fca� h?Y� `cUb�dcfh=c`]cg� gYfj]WYX� UbX� giVgYfj]WYX�Vm�Fb]hm�k?Yb�
Fb]hm�Yb[U[Yg�ig�Ug�h?Y�gYfj]WY�dfcj]XYf(�UbX�fYjYbiY�YUfbYX�X]fYWh`m�=fca�Fb]hm(�difgiUbh�hc�h?Y�Fb]hm�JYfj]WYg�8[fYYaYbhg*��
 cf� h?Y� mYUfg� YbXYX�;YWYaVYf� /-(� .,.0� UbX� .,./(�kY� fYWc[b]nYX� fYjYbiY� =fca�Fb]hm� c=�  3,*0�a]``]cb� UbX�  2/*.�a]``]cb(�
fYgdYWh]jY`m*��IYjYbiY�=fca�Fb]hm�Ug�U�dYfWYbhU[Y�c=�gY[aYbh�UbX�Wcbgc`]XUhYX�fYjYbiY�kUg�Ug�=c``ckg6


%
) 
%
(

JYfj]WYf�UbX�IYU`��ghUhY �11�� �11��
Ff][]bUh]cb �,�� �,��
:cfdcfUhY�UbX�Fh?Yfg �y�� �y��
:cbgc`]XUhYX�fYjYbiY �00�� �00��

NY�YUfb�UXX]h]cbU`�fYjYbiY�fY`UhYX� hc� h?Y�dcfh=c`]cg�gYfj]WYX�UbX�giVgYfj]WYX�Vm�Fb]hm�k?Yb�U�dUfhm�ch?Yf� h?Ub�Fb]hm�cf� h?Y�
DJI�ckbYf�gY`YWhg�8`h]gcifWY�Ug�h?Y�gYfj]WY�dfcj]XYf*�� cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./(�kY�fYWc[b]nYX� 5*2�
a]``]cb�UbX� 5*.�a]``]cb(�fYgdYWh]jY`m(�c=�giW?�fYjYbiY*��K?YgY�Uacibhg�UfY�bch�]bW`iXYX�]b�XYf]j]b[�fYjYbiY�=fca�Fb]hm�UbX�
fYjYbiY�=fca�Fb]hm�Ug�U�dYfWYbhU[Y�c=�fYjYbiY�X]gWiggYX�UVcjY*

1



8g� c=�;YWYaVYf� /-(� .,.0(� UWWcibhg� fYWY]jUV`Y� =fca�Fb]hm� hchU`YX�  0*0�a]``]cb(�  /*-�a]``]cb� c=�k?]W?�kUg� V]``YX� UbX�  -*/�
a]``]cb�c=�k?]W?�kUg�ibV]``YX*��8g�c=�;YWYaVYf�/-(�.,./(�UWWcibhg�fYWY]jUV`Y�=fca�Fb]hm�hchU`YX� /*0�a]``]cb(� .*.�a]``]cb�c=�
k?]W?�kUg�V]``YX�UbX� -*.�a]``]cb�c=�k?]W?�kUg�ibV]``YX*

I]h?a

I]h?a�:Ud]hU`�:cfd*�$]bX]j]XiU``m(�hc[Yh?Yf�k]h?�cbY�cf�acfY�c=�]hg�giVg]X]Uf]Yg�cf�cbY�cf�acfY�c=�]hg�giVg]X]Uf]Yg�]bX]j]XiU``m(�
zI]h?a^%�]g�Ub�UggYh�aUbU[Yf�=cWigYX�cb�h?Y�fYU`�YghUhY�UbX�=]bUbW]U`�gYfj]WYg�]bXighf]Yg*

Fb]hm� ?Ug� X]gW`cgYX� h?Uh� I]h?a� ]g� cbY� c=� ]hg� `Uf[Ygh� gYfj]W]b[� W`]Ybhg*� � 8g� c=� ;YWYaVYf� /-(� .,.0(� Fb]hm� fYdcfhYX� h?Uh�
Uddfcl]aUhY`m� -0�� c=� `cUbg� gYfj]WYX� UbX� giVgYfj]WYX� Vm� Fb]hm� $aYUgifYX� ]b� ibdU]X� df]bW]dU`� VU`UbWY� $zLG9^%%� UbX�
Uddfcl]aUhY`m�2/��c=�U``�XY`]beiYbh� `cUbg� h?Uh�Fb]hm�gYfj]WYg�kYfY� fY`UhYX� hc�I]h?a�DJIg�cf� f][?hg� hc�DJIg�$h?Y�zJiVAYWh�
DJIg^%*

I]h?a�difW?UgYg�Vfc_YfU[Y�gYfj]WYg�=cf�I�F�YlW`ig]jY`m�=fca�ig(�]ffYgdYWh]jY�c=�h?Y�giVgYfj]WYf(�giVAYWh�hc�WYfhU]b�`]a]hUh]cbg(�
=cf�WYfhU]b�DJIg�gYh�=cfh?�]b�UbX�difgiUbh�hc�h?Y�hYfag�c=�U�:ccdYfUh]jY�9fc_YfU[Y�8[fYYaYbh(�Ug�UaYbXYX(�UbX�fY`UhYX�`YhhYf�
U[fYYaYbh�$Wc``YWh]jY`m(�h?Y�zI]h?a�9fc_YfU[Y�8[fYYaYbh^%�k]h?�hYfag�YlhYbX]b[�h?fci[?�8i[igh�.,.1*

 cf� h?Y� mYUfg� YbXYX� ;YWYaVYf� /-(� .,.0� UbX� .,./(� kY� fYWc[b]nYX� fYjYbiY� =fca� I]h?a� c=�  .*/� a]``]cb� UbX�  .*4� a]``]cb(�
fYgdYWh]jY`m(� ibXYf� h?Y� I]h?a� 9fc_YfU[Y� 8[fYYaYbh*� �  cf� h?Y� mYUfg� YbXYX� ;YWYaVYf� /-(� .,.0� UbX� .,./(� kY� fYWc[b]nYX�
UXX]h]cbU`�fYjYbiY�c=� -,*4�a]``]cb�UbX� -.*2�a]``]cb(�fYgdYWh]jY`m(�fY`Uh]b[�hc�h?Y�JiVAYWh�DJIg�k?Yb�U�dUfhm�ch?Yf�h?Ub�I]h?a�
gY`YWhg�8`h]gcifWY�Ug�h?Y�gYfj]WY�dfcj]XYf*

Fh?Yf

Fif�gYfj]WYg�UfY�dfcj]XYX�hc�WighcaYfg�dfYXca]bUbh`m�`cWUhYX�]b�h?Y�Lb]hYX�JhUhYg*

BLVP]�LXO��L?UPATXR

NY�VY`]YjY�cif�gU`Yg�UbX�aUf_Yh]b[�hYUa�?Ug�YlhYbg]jY�fY`Uh]cbg?]d�aUbU[YaYbh�UbX�]bXighfm�YldYf]YbWY*��K?YgY�]bX]j]XiU`g�
Wi`h]jUhY� UbX� aU]bhU]b� fY`Uh]cbg?]dg� h?fci[?cih� h?Y� ]bXighfm� gYWhcfg� kY� gYfjY*� � NY� gY``� cif� gi]hY� c=� gYfj]WYg� hc� acfh[U[Y�
gYfj]WYfg(�acfh[U[Y�cf][]bUhcfg(�!J�g(�VimYfg�UbX�gY``Yfg�c=�?caYg�=cf�]bjYghaYbh�igY�UbX�=]bUbW]U`�gYfj]WYg�=]fag*

Fif�df]aUfm�gU`Yg�UbX�aUf_Yh]b[�=cWig�UfYUg�UfY�hc6

t �ldUbX�fY`Uh]cbg?]dg�k]h?�Yl]gh]b[�WighcaYfg�Vm�Wfcgg)gY``]b[�UXX]h]cbU`�gYfj]WYg�UbX�[fck]b[�h?Y�jc`iaY�c=�Yl]gh]b[�
gYfj]WYg�kY�dfcj]XY*��NY�VY`]YjY�cif�WighcaYf�fY`Uh]cbg?]dg�fYdfYgYbh�aYUb]b[=i`�[fckh?�cddcfhib]h]Yg�=cf�ig*

t ;YjY`cd�bYk�WighcaYf�fY`Uh]cbg?]dg�Vm�`YjYfU[]b[�cif�WcadfY?Ybg]jY�gi]hY�c=�gYfj]WYg(�dYf=cfaUbWY�UbX�Wcbhfc`g*��NY�
VY`]YjY�h?YfY�UfY�aYUb]b[=i`�[fckh?�cddcfhib]h]Yg�hc�gY``�cif�gi]hY�c=�gYfj]WYg�hc�bYk�WighcaYfg*

!]jYb�h?Y�?][?`m�fY[i`UhYX�bUhifY�c=�h?Y�]bXighf]Yg�kY�gYfjY(�UbX�h?Y�WcadfY?Ybg]jY�difW?Ug]b[�dfcWYgg�h?Uh�cif�]bgh]hih]cbU`�
WighcaYfg� UbX� dfcgdYWhg� =c``ck(� h?Y� h]aY� UbX� Y==cfh� kY� gdYbX� ]b� YldUbX]b[� fY`Uh]cbg?]dg� cf� k]bb]b[� bYk� fY`Uh]cbg?]dg� ]g�
g][b]=]WUbh*� �  cf� YlUad`Y(� ]h� WUb� c=hYb� hU_Y�acfY� h?Ub� cbY� mYUf� =fca� h?Y� fYeiYgh� =cf� dfcdcgU`� cf� eiU`]=]YX� `YUX� ghU[Y� hc� h?Y�
gY`YWh]cb�c=�8`h]gcifWY�Ug�U�gYfj]WY�dfcj]XYf*�� ifh?YfacfY(�=c``ck]b[�h?Y�gY`YWh]cb�c=�8`h]gcifWY(�]h�]g�bch�ibigiU`�=cf�]h�hc�hU_Y�
Ub�UXX]h]cbU`�g]l�hc�hkY`jY�acbh?g�cf�acfY�hc�bY[ch]UhY�h?Y�gYfj]WYg�U[fYYaYbh$g%(�Wcad`YhY�h?Y�]ad`YaYbhUh]cb�dfcWYXifYg�UbX�
VY[]b�fYWY]j]b[�fY=YffU`g*

8XAPVVPNABLV�"?YZP?Ac�LXO�3LAL

NY� fY`m� cb� U� WcaV]bUh]cb� c=� WcbhfUWhiU`� fYghf]Wh]cbg(� ]bhYfbU`� gYWif]hm� dfUWh]WYg(� hfUXYaUf_g� UbX� Wcdmf][?hg� hc� YghUV`]g?� UbX�
dfchYWh�cif�hfUXY�gYWfYhg(�]bhY``YWhiU`�dfcdYfhm(�gc=hkUfY(�hYW?bc`c[m�UbX�YldYfh]gY*��NY�U`gc�ckb�cf(�Ug�kY�XYYa�bYWYggUfm�UbX�
Uddfcdf]UhY(�?UjY�cVhU]bYX�`]WYbgYg�=fca�h?]fX�dUfh]Yg�hc�]bhY``YWhiU`�dfcdYfhm�fY`Uh]b[�hc�cif�gYfj]WYg(�dfcWYggYg�UbX�Vig]bYggYg*��
K?YgY�]bhY``YWhiU`�dfcdYfhm�f][?hg�UfY�]adcfhUbh�=UWhcfg�]b�h?Y�giWWYgg�c=�cif�Vig]bYggYg*

8g�c=�;YWYaVYf�/-(�.,.0(�kY�?c`X�fY[]ghYfYX�hfUXYaUf_g�]b�U�biaVYf�c=�Aif]gX]Wh]cbg�]bW`iX]b[�h?Y�Lb]hYX�JhUhYg(�h?Y��ifcdYUb�
Lb]cb�$z�L^%(�#bX]U�UbX�=cif�ch?Yf�Aif]gX]Wh]cbg*�K?YgY�hfUXYaUf_g�UfY�[YbYfU``m�fYbYkUV`Y�]bXY=]b]hY`m(�giVAYWh�hc�Wcbh]biYX�
igY�]b�WcaaYfWY*

NY� ghf]jY� hc� UWh]jY`m� dfchYWh� cif� f][?hg� UbX� ]bhYbX� hc� Wcbh]biY� cif� dc`]Wm� c=� hU_]b[� h?Y�aYUgifYg�kY� XYYa� fYUgcbUV`Y� UbX�
bYWYggUfm�hc�XYjY`cd�UbX�dfchYWh�cif�hfUXYaUf_g(�Wcdmf][?hg(�hfUXY�gYWfYhg�UbX�ch?Yf�]bhY``YWhiU`�dfcdYfhm�f][?hg*

#b� UXX]h]cb(�kY�aUm�aU_Y� igY� c=� XUhU� ]b� WcbbYWh]cb�k]h?� WYfhU]b� c=� cif� gYfj]WYg*� � K?]g� XUhU� [YbYfU``m� fY`UhYg� hc�acfh[U[Y�
]b=cfaUh]cb(� fYU`�dfcdYfhm� ]b=cfaUh]cb�UbX�WcbgiaYf� ]b=cfaUh]cb*� �NY�[Uh?Yf� h?]g�XUhU�=fca�U�jUf]Yhm�c=� h?]fX�dUfhm�gcifWYg(�
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]bW`iX]b[�=fca�[cjYfbaYbhU`�Ybh]h]Yg�UbX(�giVAYWh�hc�`]WYbgYX�igU[Y�f][?hg(�kY�igY�h?]g�XUhU�]b�WcbbYWh]cb�k]h?�h?Y�XY`]jYfm�c=�
WYfhU]b� c=� cif� gYfj]WYg(� ]bW`iX]b[� WcaV]b]b[� ]h� k]h?� dfcdf]YhUfm� XUhU� kY� [YbYfUhY� hc� =ifh?Yf� Yb?UbWY� XUhU� UbX� aYhf]Wg� ]b�
WcbbYWh]cb�k]h?�cif�gYfj]WYg*

�L?UPA�LXO�2YWZPATATYX

NY�gY``�cif�gi]hY�c=�gYfj]WYg�hc�acfh[U[Y�gYfj]WYfg(�acfh[U[Y�cf][]bUhcfg(�!J�g(�VimYfg�UbX�gY``Yfg�c=�?caYg�=cf�]bjYghaYbh�igY�
UbX�=]bUbW]U`�gYfj]WYg�=]fag*��K?Y�acfh[U[Y�UbX�fYU`�YghUhY�aUf_Yhg�UfY�jYfm�`Uf[Y�UbX�UfY�]b=`iYbWYX�Vm�aUWfcYWcbca]W�=UWhcfg�
giW?�Ug�WfYX]h�UjU]`UV]`]hm(�]bhYfYgh�fUhYg(�?caY�df]WYg(�]b=`Uh]cb(�ibYad`cmaYbh�fUhYg(�WcbgiaYf�Wcb=]XYbWY(�bUhifU`�X]gUghYfg�UbX�
dUbXYa]Wg(�UbX�fYgdcbgYg�hc�giW?�=UWhcfg*

K?Y�aUf_Yhg�=cf�gYfj]WYg�dfcj]XYX�hc�acfh[U[Y�gYfj]WYfg�UbX�acfh[U[Y�cf][]bUhcfg�UfY�?][?`m�WcadYh]h]jY�UbX�[YbYfU``m�Wcbg]gh�
c=�bUh]cbU`�WcadUb]Yg(� ]b)?cigY�dfcj]XYfg�UbX�U� `Uf[Y�biaVYf�c=� fY[]cbU`�UbX� `cWU`�dfcj]XYfg*� �NY� hmd]WU``m�WcadYhY�VUgYX�
idcb�dfcXiWh�UbX�gYfj]WY�UkUfYbYgg�UbX�c==Yf]b[g(�dfcXiWh�dYf=cfaUbWY�UbX�gYfj]WY�XY`]jYfm(�eiU`]hm�UbX�Wcbhfc`�Ybj]fcbaYbh(�
hYW?bc`c[m�]bhY[fUh]cb�UbX�giddcfh(�bUh]cbU`�WcjYfU[Y(�df]WY(�=]bUbW]U`�ghfYb[h?(�fYdihUh]cb�UbX�WighcaYf�gYfj]WY*

K?Y�aUf_Yhg�=cf�gYfj]WYg�dfcj]XYX�hc�VimYfg�UbX�gY``Yfg�c=�?caYg�=cf�]bjYghaYbh�UfY�?][?`m�WcadYh]h]jY�UbX�[YbYfU``m�Wcbg]gh�c=�
gYjYfU`� bUh]cbU`� WcadUb]Yg(� U� `Uf[Y� biaVYf� c=� fY[]cbU`� UbX� `cWU`� dfcj]XYfg� UbX� ghUfh)id� WcadUb]Yg*� �NY� hmd]WU``m� WcadYhY�
VUgYX�idcb�dfcXiWh�UbX�gYfj]WY�UkUfYbYgg�UbX�c==Yf]b[g(�dfcXiWh�dYf=cfaUbWY�UbX�gYfj]WY�XY`]jYfm(�bUh]cbU`�WcjYfU[Y(�YUgY�c=�
hfUbgUWh]b[(� df]WY(� eiU`]hm� UbX� Wcbhfc`� Ybj]fcbaYbh(� hYW?bc`c[m� ]bhY[fUh]cb� UbX� giddcfh(� fYdihUh]cb(� WighcaYf� gYfj]WY� UbX�
dYfgcbU`�gYfj]WY*

Fif�WcadYh]hcfg�aUm�?UjY�[fYUhYf�=]bUbW]U`�fYgcifWYg(�VfUbX�fYWc[b]h]cb(�U`hYfbUh]jY�cf�X]gfidh]jY�dfcXiWhg�UbX�hYW?bc`c[m�UbX�
ch?Yf� WcadYh]h]jY� UXjUbhU[Yg*� �NY�WUbbch�XYhYfa]bY�cif�aUf_Yh� g?UfY�k]h?� WYfhU]bhm(�Vih�VY`]YjY� =cf�acfh[U[Y� gYfj]WYfg�kY�
?UjY�U�acXYgh�g?UfY�c=�h?Y�aUf_Yh(�UbX�=cf�h?Y�ch?Yfg�kY�?UjY�U�fY`Uh]jY`m�gaU``�aUf_Yh�g?UfY*

3PMA�LXO�4[BTAc�C?LX]LNATYX]

#b�8df]`�.,-4(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�]hg�k?c``m)ckbYX�giVg]X]Ufm(�8`h]gcifWY�J*o�f*`*�$h?Y�z9cffckYf^%(�YbhYfYX�
]bhc� U� WfYX]h� U[fYYaYbh�k]h?�Dcf[Ub�JhUb`Ym�JYb]cf�  ibX]b[(� #bW*(� Ug� UXa]b]ghfUh]jY� U[Ybh� UbX� Wc``UhYfU`� U[Ybh(� UbX� WYfhU]b�
`YbXYfg� $h?Y� z:fYX]h� 8[fYYaYbh^%*� � LbXYf� h?Y� :fYX]h� 8[fYYaYbh(� 8`h]gcifWY� VcffckYX�  0-.� a]``]cb� ]b� h?Y� =cfa� c=� gYb]cf�
gYWifYX� hYfa� `cUbg� $h?Y� zJJKC^%*� � �==YWh]jY�  YVfiUfm� -0(� .,./(� 8`h]gcifWY� Gcfh=c`]c� Jc`ih]cbg� J*8*� UbX�8`h]gcifWY� J*o� f*`*�
YbhYfYX�]bhc�8aYbXaYbh�Ec*�.�hc�h?Y�:fYX]h�8[fYYaYbh�$Ug�UaYbXYX�Vm�8aYbXaYbh�Ec*�.(�h?Y�z8aYbXYX�:fYX]h�8[fYYaYbh^%*�

Fb�;YWYaVYf� -2(� .,.0(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*� UbX� h?Y�9cffckYf� YbhYfYX� ]bhc� h?Uh� WYfhU]b�KfUbgUWh]cb�Jiddcfh�
8[fYYaYbh(� XUhYX� Ug� c=�;YWYaVYf�-2(� .,.0� $h?Y� zKfUbgUWh]cb�Jiddcfh�8[fYYaYbh^%(�k]h?� WYfhU]b�?c`XYfg� c=� h?Y�:cadUbm_g�
JJKC�ibXYf�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*

K?Y�hfUbgUWh]cbg�XYgWf]VYX�VY`ck�$h?Y�zKfUbgUWh]cbg^%�kYfY�WcbXiWhYX�difgiUbh�hc�h?Y�KfUbgUWh]cb�Jiddcfh�8[fYYaYbh*

Fb� YVfiUfm�-/(�.,.1(�h?Y�:cadUbm�[fUbhYX�Uddfcl]aUhY`m�0*2�a]``]cb�fYghf]WhYX�g?UfY�ib]hg�$zIJLg^%�$Uh�U�kY][?hYX�UjYfU[Y�
[fUbh� XUhY� =U]f� jU`iY� c=�  -*,2� dYf� g?UfY%� ibXYf� h?Y� :cadUbm_g� .,,5� �ei]hm� #bWYbh]jY� G`Ub� $h?Y� z�ei]hm� G`Ub^%� hc� gYb]cf�
aUbU[YaYbh�]b�WcbbYWh]cb�k]h?�h?Y�KfUbgUWh]cbg*

Fb� YVfiUfm� -4(� .,.1(� h?Y�:cadUbm_g� g?UfY?c`XYfg� UddfcjYX� Ub� ]bWfYUgY� ]b� h?Y� biaVYf� c=� Uih?cf]nYX� g?UfYg� c=�8`h]gcifWY�
Gcfh=c`]c�Jc`ih]cbg�J*8*�Wcaacb�ghcW_�$zWcaacb�ghcW_^%�=fca�-,,*,�a]``]cb�hc�.1,*,�a]``]cb(�U�XYWfYUgY�]b�h?Y�dUf�jU`iY�c=�
h?Y�:cadUbm_g�Wcaacb�ghcW_�=fca� -*,,�hc� ,*,-�UbX�Ub�]bWfYUgY�h?Y�biaVYf�c=�g?UfYg�c=�Wcaacb�ghcW_�fYgYfjYX�=cf�]ggiUbWY�
ibXYf�h?Y��ei]hm�G`Ub�=fca�Uddfcl]aUhY`m�--*3�a]``]cb�hc�Uddfcl]aUhY`m�-2*/�a]``]cb*

Fb�  YVfiUfm� -4(� .,.1(� h?Y�:cadUbm_g� g?UfY?c`XYfg� U`gc� UddfcjYX� dfcdcgU`g� hc� YbUV`Y(� Uacb[� ch?Yf� h?]b[g(� Ub� ]ggiUbWY� c=�
kUffUbhg� $h?Y�zNUffUbh�;]ghf]Vih]cb^%� hc�difW?UgY�Uddfcl]aUhY`m�--0*1�a]``]cb�g?UfYg�c=�Wcaacb�ghcW_� =cf� -*.,�dYf� g?UfY(�
giVAYWh� hc�UXAighaYbh� $h?Y�zJhU_Y?c`XYf�NUffUbhg^%� hc� fYWcfX�UbX�VYbY=]W]U`�?c`XYfg�c=� h?Y� =c``ck]b[�gYWif]h]Yg�c=�8`h]gcifWY�
Gcfh=c`]c�Jc`ih]cbg�J*8*� $Wc``YWh]jY`m(�zJhU_Y?c`XYfg^%6� $]%� g?UfYg�c=�Wcaacb�ghcW_(� $]]%�IJLg(�UbX�$]]]%�kUffUbhg� hc�difW?UgY�
g?UfYg�c=�Wcaacb�ghcW_�Uh�Ub�YlYfW]gY�df]WY�c=� ,*,-�dYf�g?UfY�[fUbhYX�cb� YVfiUfm�-0(�.,./�$h?Y�zGYbbm�NUffUbhg^%(�]b�YUW?�
WUgY(�Ug�c=�16,,�d*a*(�EYk�Pcf_�:]hm�h]aY(�cb� YVfiUfm�-0(�.,.1�$giW?�XUhY�UbX�h]aY(�h?Y�z;]ghf]Vih]cb�IYWcfX�;UhY^%*�JiVAYWh�
hc�h?Y�f][?h�c=�h?Y�9cUfX�c=�;]fYWhcfg�hc�W?Ub[Y�h?Y�;]ghf]Vih]cb�IYWcfX�;UhY(�h?Y�]ggiUbWY�c=�JhU_Y?c`XYf�NUffUbhg�g?U``�cWWif�
cb�U�XUhY�hc�VY�giVgYeiYbh`m�XYhYfa]bYX�Vm�h?Y�9cUfX�c=�;]fYWhcfg�h?Uh�k]``�VY�k]h?]b�2,�XUmg�U=hYf�h?Y�;]ghf]Vih]cb�IYWcfX�;UhY�
$]*Y*(�Vm�8df]`�-1(�.,.1%*�� ]=hm�dYfWYbh�c=�h?Y�JhU_Y?c`XYf�NUffUbhg�k]``�Yld]fY�cb�8df]`�.(�.,.5�UbX�fYei]fY�gYhh`YaYbh�h?fci[?�
h?Y�WUg?�dUmaYbh�hc�h?Y�:cadUbm�c=�h?Y�YlYfW]gY�df]WY�c=�giW?�JhU_Y?c`XYf�NUffUbh�$z:Ug?��lYfW]gY�JhU_Y?c`XYf�NUffUbhg^%*�
 ]=hm�dYfWYbh�c=�h?Y�JhU_Y?c`XYf�NUffUbhg�k]``�Yld]fY�cb�8df]`�/,(�.,/.�UbX�fYei]fY�gYhh`YaYbh�h?fci[?�h?Y�=cf=Y]hifY�c=�g?UfYg�
c=� Wcaacb� ghcW_� hc� h?Y� :cadUbm� YeiU`� hc� h?Y� YlYfW]gY� df]WY� c=� giW?� JhU_Y?c`XYf� NUffUbhg*� � GifgiUbh� hc� h?Y� NUffUbh�
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;]ghf]Vih]cb(�YUW?�JhU_Y?c`XYf�]g�YldYWhYX�hc�fYWY]jY6�cbY�:Ug?��lYfW]gY�JhU_Y?c`XYf�NUffUbh�hc�difW?UgY�-*2.1�g?UfYg�c=�cif�
Wcaacb�ghcW_�UbX�cbY�EYh�JYhh`Y�JhU_Y?c`XYf�NUffUbh� hc�difW?UgY�-*2.1�g?UfYg�c=�cif�Wcaacb�ghcW_� =cf�YUW?� $U%� g?UfY�c=�
Wcaacb� ghcW_� ?Y`X� Ug� c=� h?Y�;]ghf]Vih]cb�IYWcfX�;UhY(� $V%� IJL� ?Y`X� Ug� c=� h?Y�;]ghf]Vih]cb�IYWcfX�;UhY� UbX� $W%� g?UfY� c=�
Wcaacb� ghcW_� h?Uh� Wci`X� VY� UWei]fYX� idcb� YlYfW]gY� c=� GYbbm� NUffUbhg� ?Y`X� Ug� c=� h?Y� ;]ghf]Vih]cb� IYWcfX� ;UhY*� � K?Y�
JhU_Y?c`XYf�NUffUbhg�UfY�YldYWhYX�hc�VY�YlYfW]gUV`Y�cb�h?Y�`UhYf�c=�$]%�5,�XUmg�U=hYf�h?Y]f�]ggiUbWY�UbX�$]]%�=]fgh�XUhY�cb�k?]W?�
h?Y�MN8G�$Ug�XY=]bYX�]b�h?Y�NUffUbh�8[Ybh�8[fYYaYbh�=cf�h?Y�JhU_Y?c`XYf�NUffUbhg�$h?Y�zNUffUbh�8[Ybh�8[fYYaYbh^%%�c=�h?Y�
Wcaacb� ghcW_� YeiU`g� cf� YlWYYXg� h?Y� #ad`]YX� GYf� J?UfY� �lYfW]gY� Gf]WY� $Ug� giW?� hYfa� ]g� XY=]bYX� ]b� h?Y� NUffUbh� 8[Ybh�
8[fYYaYbh%�c=�h?Y�JhU_Y?c`XYf�NUffUbhg(�k?]W?�]g�YldYWhYX�hc�]b]h]U``m�VY� -*.,(�=cf�U�dYf]cX�c=�=]=hYYb�WcbgYWih]jY�hfUX]b[�XUmg�
$h?Y�zMN8G�:cbX]h]cb^%*��K?Y�YlYfW]gY�df]WY�c=�h?Y�JhU_Y?c`XYf�NUffUbhg�]g� -*51�dYf�JhU_Y?c`XYf�NUffUbh*

Fb� YVfiUfm�-4(�.,.1(�h?Y�CYbXYfg�YlYfW]gYX�GYbbm�NUffUbhg�=cf�Uddfcl]aUhY`m�-*1�a]``]cb�g?UfYg�c=�Wcaacb�ghcW_*

Fb� YVfiUfm�-5(�.,.1(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�h?Y�9cffckYf�YbhYfYX�]bhc�U[fYYaYbhg�k]h?�-,,��c=�h?Y�`YbXYfg�
ibXYf� h?Y�JJKC�$h?Y�zCYbXYfg^%�ibXYf� h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*�LbXYf� h?YgY�U[fYYaYbhg(� h?Y�CYbXYfg�YlW?Ub[YX� h?Y�
JJKC�k]h?�Ub�cihghUbX]b[�VU`UbWY�c=� ./.*4�a]``]cb�=cf�U� -2,*,�a]``]cb�bYk�=]fgh�`]Yb�`cUb�=UW]`]hm�$h?Y�zEYk� UW]`]hm^%�UbX�
14*.� a]``]cb� g?UfYg� c=� Wcaacb� ghcW_� $h?Y� z;YVh� �lW?Ub[Y� J?UfYg^%*� K?Y� EYk�  UW]`]hm� ]g� Wcadf]gYX� c=� U�  --,*,� a]``]cb�
]bhYfYgh)VYUf]b[�`cUb�$h?Y�zEYk�;YVh^%�UbX�U� 1,*,�a]``]cb�bcb)]bhYfYgh)VYUf]b[�Yl]h�=YY�$h?Y�z�l]h� YY^%*��K?Y�=c``ck]b[�]g�U�
giaaUfm�c=�WYfhU]b�hYfag�c=�h?Y�EYk� UW]`]hm6

t  -14*2� a]``]cb� c=� h?Y� EYk�  UW]`]hm� aUhifYg� cb� 8df]`� /,(� .,/,� UbX�  -*0� a]``]cb� c=� h?Y� EYk�  UW]`]hm� aUhifYg� cb�
AUbiUfm�-1(�.,.5

t K?Y�]bhYfYgh�fUhY�cb�h?Y�EYk�;YVh�]g�h?Y�JYWifYX�FjYfb][?h� ]bUbW]b[�IUhY�$zJF I^%�d`ig�2*1,��dYf�Ubbia�k]h?�U�
/*1,��JF I�=`ccf

t K?Y�]bhYfYgh�fUhY�cb�h?Y��l]h� YY�]g�,����
t 8``�aUbXUhcfm�UbX�jc`ibhUfm�dfYdUmaYbhg�ibXYf� h?Y�EYk� UW]`]hm�UfY�U``cWUhYX�VYhkYYb�h?Y�EYk�;YVh�UbX�h?Y��l]h�

 YY�cb�U�dfc�fUhU�VUg]g��
t K?Y�df]bW]dU`�Uacfh]nUh]cb�c=�h?Y�EYk� UW]`]hm�]g�-*,��c=�h?Y�EYk�;YVh�dYf�mYUf
t 8� a]b]aia� c=� 51�� c=� h?Y� bYh� dfcWYYXg� h?Y� :cadUbm� fYWY]jYg� =fca� h?Y� YlYfW]gY� c=� :Ug?� �lYfW]gY� JhU_Y?c`XYf�

NUffUbhg�$XY=]bYX�VY`ck%�UfY�hc�VY�igYX�hc�dfYdUm�h?Y�EYk� UW]`]hm
t 9Y[]bb]b[�k]h?�h?Y�=]gWU`�mYUf�YbX]b[�;YWYaVYf�/-(�.,.1(�h?Y�`YggYf�c=�$U%�31��c=�h?Y�U[[fY[UhY��lWYgg�:Ug?� `ck�$Ug�

XY=]bYX�]b�h?Y�WfYX]h�U[fYYaYbh%�=cf�h?Y�acgh�fYWYbh`m�YbXYX�=]gWU`�mYUf�c=�h?Y�:cadUbm�=cf�k?]W?�=]bUbW]U`�ghUhYaYbhg�
?UjY�VYYb�XY`]jYfYX�UbX�$V%�giW?�Uacibh�k?]W?(�]aaYX]UhY`m�U=hYf�[]j]b[�Y==YWh�hc�giW?�fYdUmaYbh(�kci`X�fYgi`h�]b�h?Y�
:cadUbm�?Uj]b[�bc�`Ygg�h?Ub� /,�a]``]cb�c=�hchU`�WUg?�cb�]hg�VU`UbWY�g?YYh(�g?U``�VY�Udd`]YX�=]fgh�hc�h?Y�dfYdUmaYbh�c=�
h?Y�JidYf�JYb]cf� UW]`]hm�$XY=]bYX�VY`ck%�UbX(�gYWcbX(�hc�h?Y�dfYdUmaYbh�c=�h?Y�EYk� UW]`]hm

K?Y�dUmaYbh�c=�U``�Uacibhg�ck]b[�Vm�h?Y�9cffckYf�ibXYf�h?Y�EYk� UW]`]hm�]g�[iUfUbhYYX�Vm�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�
UbX�WYfhU]b�c=�]hg�k?c``m)ckbYX�giVg]X]Uf]Yg�$h?Y�z!iUfUbhcfg^%�UbX�]g�gYWifYX�Vm�U�`]Yb�cb�giVghUbh]U``m�U``�c=�h?Y�UggYhg�c=�h?Y�
9cffckYf(�8`h]gcifWY�UbX�h?Y�ch?Yf�!iUfUbhcfg(�giVAYWh�hc�WYfhU]b�YlWYdh]cbg*�K?Y�`]Ybg�gYWif]b[�h?Y�EYk� UW]`]hm�UfY�Aib]cf�hc�
h?Y�`]Ybg�gYWif]b[�h?Y�JidYf�JYb]cf� UW]`]hm�$XY=]bYX�VY`ck%�difgiUbh�hc(�UbX�Ug�gYh�=cfh?�]b(�Ub�]bhYfWfYX]hcf�U[fYYaYbh*

GifgiUbh� hc� h?Y� hYfag� c=� h?Y� �lW?Ub[Y� 8[fYYaYbh(� XUhYX�  YVfiUfm� -5(� .,.1(� Vm� UbX� Uacb[� h?Y� 9cffckYf� UbX� 8`h]gcifWY�
Gcfh=c`]c�Jc`ih]cbg�J*8*(�cb�h?Y�cbY�?UbX(�UbX�h?Y�CYbXYfg(�cb�h?Y�ch?Yf�?UbX(�k]h?�`]a]hYX�YlWYdh]cbg(�h?Y�CYbXYfg�aUm�bch(�
Uacb[�ch?Yf�h?]b[g(�gY``(�c==Yf�hc�gY``(�[fUbh�Ubm�cdh]cb�hc�difW?UgY�cf�ch?Yfk]gY�X]gdcgY�c=�Ubm�;YVh��lW?Ub[Y�J?UfYg(�k]h?cih�
h?Y�df]cf�kf]hhYb�WcbgYbh�c=�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*(�ibh]`�h?Y�XUhY�h?Uh�]g�h?Y�YUf`]Yf�c=�$]%�JYdhYaVYf�-3(�.,.1�cf�$]]%�
h?Y� XUhY� cb� k?]W?� 8`h]gcifWY� Gcfh=c`]c� Jc`ih]cbg� J*8*� Wcad`YhYg� U� `]ei]XUh]cb(� aYf[Yf(� ghcW_� YlW?Ub[Y� cf� ch?Yf� g]a]`Uf�
hfUbgUWh]cb�h?Uh�fYgi`hg�]b�U``�c=�8`h]gcifWY_g�g?UfY?c`XYfg�?Uj]b[�h?Y�f][?h�hc�YlW?Ub[Y�h?Y]f�g?UfYg�c=�Wcaacb�ghcW_�=cf�WUg?(�
gYWif]h]Yg�cf�ch?Yf�dfcdYfhm�$zCcW_)Ld^%*�

Fb� YVfiUfm� -5(� .,.1(�8`h]gcifWY�Gcfh=c`]c� Jc`ih]cbg� J*8*� UbX� h?Y�9cffckYf� U`gc� YbhYfYX� ]bhc� U�  -.*1�a]``]cb� gidYf� gYb]cf�
WfYX]h�=UW]`]hm�$h?Y�zJidYf�JYb]cf� UW]`]hm^%�hc�=ibX�hfUbgUWh]cb�Wcghg�fY`UhYX�hc�h?Y�KfUbgUWh]cbg�$XY=]bYX�VY`ck%�UbX�=cf�[YbYfU`�
WcfdcfUhY�difdcgYg*��K?Y�=c``ck]b[�]g�U�giaaUfm�c=�WYfhU]b�hYfag�c=�h?Y�JidYf�JYb]cf� UW]`]hm6

t K?Y�aUhif]hm�XUhY�c=�h?Y�JidYf�JYb]cf� UW]`]hm�]g� YVfiUfm�-5(�.,.5
t K?Y�cf][]bU`�]ggiY�X]gWcibh�cb�h?Y�JidYf�JYb]cf� UW]`]hm�]g�-,*,�
t K?Y�]bhYfYgh�fUhY�cb�h?Y�JidYf�JYb]cf� UW]`]hm�]g�JF I�d`ig�2*1,��k]h?�U�/*1,��JF I�=`ccf
t 9Y[]bb]b[�k]h?�h?Y�=]gWU`�mYUf�YbX]b[�;YWYaVYf�/-(�.,.1(�h?Y�`YggYf�c=�$U%�31��c=�h?Y�U[[fY[UhY��lWYgg�:Ug?� `ck�$Ug�

XY=]bYX�]b�h?Y�WfYX]h�U[fYYaYbh%�=cf�h?Y�acgh�fYWYbh`m�YbXYX�=]gWU`�mYUf�c=�h?Y�:cadUbm�=cf�k?]W?�=]bUbW]U`�ghUhYaYbhg�
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?UjY�VYYb�XY`]jYfYX�UbX�$V%�giW?�Uacibh�k?]W?(�]aaYX]UhY`m�U=hYf�[]j]b[�Y==YWh�hc�giW?�fYdUmaYbh(�kci`X�fYgi`h�]b�h?Y�
:cadUbm�?Uj]b[�bc�`Ygg�h?Ub� /,�a]``]cb�c=�hchU`�WUg?�cb�]hg�VU`UbWY�g?YYh(�g?U``�VY�Udd`]YX�=]fgh�hc�h?Y�dfYdUmaYbh�c=�
h?Y�JidYf�JYb]cf� UW]`]hm�UbX(�gYWcbX(�hc�h?Y�dfYdUmaYbh�c=�h?Y�EYk� UW]`]hm

Fb� YVfiUfm�-5(�.,.1(�8`h]gcifWY�YbhYfYX�]bhc�Ub�U[fYYaYbh�hc�hYfa]bUhY�h?Y� -1*,�a]``]cb�fYjc`j]b[�WfYX]h�=UW]`]hm�k]h?�JKJ�
DUghYf� ibX(�ChX(�Ub�]bjYghaYbh�=ibX�aUbU[YX�Vm�;YYf�GUf_�IcUX�DUbU[YaYbh�:cadUbm(�C*G*

4WZVYcPP]

8g�c=�;YWYaVYf�/-(�.,.0(�kY�?UX�h?Y�=c``ck]b[�biaVYf�c=�Yad`cmYYg6

DXTAPO�BALAP] 8XOTL D?BRBLc �BbPWMYB?R
2YX]YVTOLAPO�
0VAT]YB?NP

KchU`�Yad`cmYYg � -5.� � 45.� � 24� � 4� � -(-2,�

BPL]YXLVTAc

:YfhU]b�c=�cif�fYjYbiYg�WUb�VY�]adUWhYX�Vm�gYUgcbU`]hm*��DcfY�gdYW]=]WU``m(�fYjYbiYg�=fca�dfcdYfhm�gU`Yg(�`cUb�cf][]bUh]cbg�UbX�
WYfhU]b�dfcdYfhm�dfYgYfjUh]cb�gYfj]WYg�]b�=]Y`X�gYfj]WYg�hmd]WU``m�hYbX�hc�VY�Uh�h?Y]f�`ckYgh�`YjY`�Xif]b[�h?Y�=U``�UbX�k]bhYf�acbh?g�
UbX�Uh� h?Y]f�?][?Ygh� `YjY`�Xif]b[� h?Y� gdf]b[�UbX� giaaYf�acbh?g*� �:iffYbh� YWcbca]W�WcbX]h]cbg(� fYg]XYbh]U`�acfh[U[Y�XY=Ui`h�
fUhYg�UbX�]bhYfYgh�fUhYg�aUm�]adUWh�?]ghcf]WU`�fYjYbiY�dUhhYfbg*

6YCP?XWPXA�APRBVLATYX

Fif�Vig]bYgg�UbX�h?Y�Vig]bYgg�c=�cif�WighcaYfg�UfY�cf�aUm�VY�giVAYWh�hc�YlhYbg]jY�gWfih]bm�UbX�fY[i`Uh]cb�Vm�=YXYfU`(�ghUhY�UbX�
`cWU`�[cjYfbaYbhU`�Uih?cf]h]Yg� ]bW`iX]b[� h?Y� YXYfU`�KfUXY�:caa]gg]cb� $z K:^%(� h?Y�:cbgiaYf� ]bUbW]U`�GfchYWh]cb�9ifYUi�
$z: G9^%(�h?Y�JYWif]h]Yg�UbX��lW?Ub[Y�:caa]gg]cb�$zJ�:^%(�h?Y�;YdUfhaYbh�c=�"cig]b[�UbX�LfVUb�;YjY`cdaYbh�$z"L;^%(�
h?Y�KfYUgifm�;YdUfhaYbh(�jUf]cig�=YXYfU`�UbX�ghUhY�VUb_]b[(�=]bUbW]U`�UbX�WcbgiaYf�fY[i`Uhcfg�UbX�h?Y�ghUhY�UbX�`cWU`�U[YbW]Yg�
h?Uh� `]WYbgY�cf�cjYfgYY�WYfhU]b�c=�cif�UiWh]cb(� fYU`�YghUhY�Vfc_YfU[Y(� h]h`Y� ]bgifUbWY�U[YbWm(�UddfU]gU`�aUbU[YaYbh(�jU`iUh]cb(�
dfcdYfhm� dfYgYfjUh]cb� UbX� ]bgdYWh]cb(� acfh[U[Y� UbX� XYVh� Wc``YWh]cb(� hfighYY(� acfh[U[Y� cf][]bUh]cb� ibXYfkf]hYf� UbX� Vfc_Yf(�
dfcdYfhm�UbX�UggYh�aUbU[YaYbh(�]bgifUbWY�UbX�WfYX]h�fYdcfh�fYgY``]b[�gYfj]WYg*��NY�U`gc�aigh�Wcad`m�k]h?�U�biaVYf�c=�=YXYfU`(�
ghUhY�UbX�`cWU`�`Ukg(�k?]W?�aUm�]bW`iXY(�Uacb[�ch?Yfg6

t h?Y�8aYf]WUbg�k]h?�;]gUV]`]h]Yg�8Wh�$z8;8^%7
t h?Y�9Ub_�JYWfYWm�8Wh7
t h?Y�:U`]=cfb]U�"caYckbYf�9]``�c=�I][?hg�$z:"9I^%7
t h?Y�:cbhfc``]b[�h?Y�8ggUi`h�c=�Ecb)Jc`]W]hYX�Gcfbc[fUd?m�8bX�DUf_Yh]b[�8Wh�$z:8E)JG8D^%7
t h?Y��eiU`�:fYX]h�Fddcfhib]hm�8Wh�$z�:F8^%7
t h?Y� U]f�UbX�8WWifUhY�:fYX]h�KfUbgUWh]cbg�8Wh�$z 8:K8^%7
t h?Y� U]f�:fYX]h�IYdcfh]b[�8Wh�$z :I8^%7
t h?Y� U]f�"cig]b[�8Wh7
t h?Y� YXYfU`�KfUXY�:caa]gg]cb�8Wh�$z K:�8Wh^%7
t h?Y�!fUaa)CYUW?)9`]`Ym�8Wh�$z!C98^%7
t h?Y�"caY�8==cfXUV`Y�IY=]bUbWY�Gfc[fUa�$z"8IG^%7
t h?Y�"caY�Dcfh[U[Y�;]gW`cgifY�8Wh�$z"D;8^%7
t h?Y�"caY�FkbYfg?]d�UbX��ei]hm�GfchYWh]cb�8Wh�$z"F�G8^%7
t h?Y�EUh]cbU`�"cig]b[�8Wh7
t h?Y�EYk�Pcf_�IYU`�GfcdYfhm�8Wh]cbg�UbX�GfcWYYX]b[g�CUk�$zIG8GC^%7
t h?Y�IYU`��ghUhY�JYhh`YaYbh�GfcWYXifYg�8Wh�$zI�JG8^%7
t h?Y�JYWifY�UbX� U]f��b=cfWYaYbh�=cf�Dcfh[U[Y�C]WYbg]b[�$zJ8 �^%�8Wh7
t h?Y�JYfj]WYaYaVYfg�:]j]`�IY`]Y=�8Wh�$zJ:I8^%7
t h?Y�KY`Yd?cbY�:cbgiaYf�GfchYWh]cb�8Wh�$zK:G8^%7
t h?Y�Kfih?�]b�CYbX]b[�8Wh�$zK#C8^%7
t Lb=U]f(�;YWYdh]jY�cf�8Vig]jY�8Whg�UbX�GfUWh]WYg�ghUhihYg�$zL;88G^%7�UbX
t 8dd`]WUV`Y�ghUhY�`Ukg�UXXfYgg]b[�WcbgiaYf�XUhU�df]jUWm(�igY�cf�X]gW`cgifY*

NY�UfY�U`gc�giVAYWh�hc�h?Y�fYei]fYaYbhg�c=�h?Y� cfY][b�:cffidh�GfUWh]WYg�8Wh�$z :G8^%�UbX�WcadUfUV`Y�=cfY][b�`Ukg�XiY�hc�cif�
UWh]j]h]Yg�]b�=cfY][b�Aif]gX]Wh]cbg*
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#b� UXX]h]cb� hc� =YXYfU`� UbX� ghUhY� `Ukg� fY[UfX]b[� df]jUWm� UbX� XUhU� gYWif]hm(�kY� UfY� U`gc� giVAYWh� hc� XUhU� dfchYWh]cb� `Ukg� ]b� h?Y�
Wcibhf]Yg�]b�k?]W?�kY�cdYfUhY*� �8XX]h]cbU``m(�WYfhU]b�c=�cif�Ybh]h]Yg�UfY�cf�aUm�VY�giVAYWh�hc�h?Y��L�!YbYfU`�;UhU�GfchYWh]cb�
IY[i`Uh]cb�$z!;GI^%*

CY[U`� fYei]fYaYbhg� WUb�UbX�Xc�W?Ub[Y�Ug� ghUhihYg� UbX� fY[i`Uh]cbg� UfY� YbUWhYX(�dfcai`[UhYX�cf� UaYbXYX*� �FbY� giW?�YbUWhYX�
fY[i`Uh]cb�]g�h?Y�;cXX) fUb_�NU``�JhfYYh�IY=cfa�UbX�:cbgiaYf�GfchYWh]cb�8Wh�$z;cXX) fUb_�8Wh^%*��K?Y�;cXX) fUb_�8Wh�]g�
YlhYbg]jY�UbX�]bW`iXYg�fY=cfa�c=�h?Y�fY[i`Uh]cb�UbX�gidYfj]g]cb�c=�=]bUbW]U`�]bgh]hih]cbg(�Ug�kY``�Ug�h?Y�fY[i`Uh]cb�c=�XYf]jUh]jYg(�
WUd]hU`� aUf_Yh� UWh]j]h]Yg� UbX� WcbgiaYf� =]bUbW]U`� gYfj]WYg*� � K?Y� ;cXX) fUb_� 8Wh(� Uacb[� ch?Yf� h?]b[g(� WfYUhYX� h?Y� : G9(� U�
=YXYfU`�Ybh]hm�fYgdcbg]V`Y�=cf�fY[i`Uh]b[�WcbgiaYf�=]bUbW]U`�gYfj]WYg�UbX�dfcXiWhg*��K]h`Y�O#M�c=�h?Y�;cXX) fUb_�8Wh�WcbhU]bg�
h?Y�Dcfh[U[Y�IY=cfa�UbX�8bh])GfYXUhcfm�CYbX]b[�8Wh�$zDcfh[U[Y�8Wh^%*��K?Y�Dcfh[U[Y�8Wh�]adcgYg�U�biaVYf�c=�UXX]h]cbU`�
fYei]fYaYbhg�cb� `YbXYfg�UbX�gYfj]WYfg�c=� fYg]XYbh]U`�acfh[U[Y� `cUbg�Vm�UaYbX]b[�UbX�YldUbX]b[�WYfhU]b�Yl]gh]b[�fY[i`Uh]cbg*��
K?Y�]bhYfdfYhUh]cb�cf�Yb=cfWYaYbh�Vm�fY[i`Uhcfm�Uih?cf]h]Yg�c=�Udd`]WUV`Y�`Ukg�UbX�fY[i`Uh]cbg�U`gc�aUm�W?Ub[Y�cjYf�h]aY*��#b�
UXX]h]cb(� h?Y� WfYUh]cb� c=� bYk� fY[i`Uhcfm� Uih?cf]h]Yg� cf� W?Ub[Yg� ]b� h?Y� fY[i`Uhcfm� Uih?cf]h]Yg� cjYfgYY]b[� Udd`]WUV`Y� `Ukg� UbX�
fY[i`Uh]cbg�aUm�U`gc�fYgi`h�]b�W?Ub[]b[�]bhYfdfYhUh]cb�cf�Yb=cfWYaYbh�c=�giW?�`Ukg�cf�fY[i`Uh]cbg*

Fif�=U]`ifY�cf�h?Y�=U]`ifY�c=�cif�WighcaYfg�cf�jYbXcfg�hc�Wcad`m�k]h?�Udd`]WUV`Y�`Ukg�cf�fY[i`Uh]cbg�cf�W?Ub[]b[�]bhYfdfYhUh]cb�
c=� giW?� `Ukg�cf� fY[i`Uh]cbg� Wci`X� giVAYWh� h?Y�:cadUbm� hc� Wf]a]bU`� cf� W]j]`� `]UV]`]hm(� g][b]=]WUbh� dYbU`h]Yg(� =]bYg(� gYhh`YaYbhg(�
Wcghg�UbX�WcbgYbh�cfXYfg�U==YWh]b[�ig�cf�cif�WighcaYfg�h?Uh�aUm�WifhU]`�cf�fYghf]Wh�h?Y�Vig]bYgg�Ug�]h�]g�WiffYbh`m�WcbXiWhYX�UbX�
Wci`X�?UjY�U�aUhYf]U`�UXjYfgY�Y==YWh�cb�cif�=]bUbW]U`�WcbX]h]cb�cf�fYgi`hg�c=�cdYfUh]cbg*

 ifh?YfacfY(� WYfhU]b� c=� cif� gYfj]WYg� UfY� dfcj]XYX� Uh� h?Y� X]fYWh]cb� c=(� UbX� difgiUbh� hc(� h?Y� ]XYbh]=]YX� fYei]fYaYbhg� c=� cif�
WighcaYfg*��K?Y�=U]`ifY�c=�cif�WighcaYfg�hc�dfcdYf`m�]XYbh]=m�cf�UWWcibh�=cf�fY[i`Uhcfm�fYei]fYaYbhg�Udd`]WUV`Y�hc�giW?�gYfj]WYg�
Wci`X�YldcgY�ig� hc�g][b]=]WUbh�dYbU`h]Yg(�=]bYg(�gYhh`YaYbhg(�Wcghg�UbX�WcbgYbh�cfXYfg� h?Uh�Wci`X�?UjY�Ub�UXjYfgY�Y==YWh�cb�cif�
=]bUbW]U`�WcbX]h]cb�cf�fYgi`hg�c=�cdYfUh]cbg*

NY� UfY� giVAYWh� hc� `]WYbg]b[� UbX� fY[i`Uh]cb� Ug� U� dfcj]XYf� c=� WYfhU]b� gYfj]WYg� ]bW`iX]b[(� Uacb[� ch?Yfg(� UiWh]cb(� fYU`� YghUhY�
Vfc_YfU[Y(� h]h`Y� ]bgifUbWY�U[YbWm(�UddfU]gU`�aUbU[YaYbh(�jU`iUh]cb(�dfcdYfhm�dfYgYfjUh]cb�UbX� ]bgdYWh]cb(�acfh[U[Y�UbX�XYVh�
Wc``YWh]cb(� hfighYY(�acfh[U[Y�cf][]bUh]cb�ibXYfkf]hYf�UbX�Vfc_Yf(�dfcdYfhm�UbX�UggYh�aUbU[YaYbh(� ]bgifUbWY�UbX�WfYX]h� fYdcfh�
fYgY``]b[�gYfj]WYg�]b�U�biaVYf�c=�Aif]gX]Wh]cbg*��Fif�Yad`cmYYg�UbX�giVg]X]Uf]Yg�aUm�VY�fYei]fYX�hc�VY�`]WYbgYX�Vm�cf�fY[]ghYfYX�
k]h?�jUf]cig�Aif]gX]Wh]cbg�=cf�h?Y�dUfh]Wi`Uf�hmdY�c=�gYfj]WY�gc`X�cf�dfcj]XYX�UbX�hc�dUfh]W]dUhY�]b�fY[i`Uf�Wcbh]bi]b[�YXiWUh]cb�
dfc[fUag*� � GYf]cX]WU``m(� kY� UfY� giVAYWh� hc� UiX]hg(� YlUa]bUh]cbg� UbX� ]bjYgh][Uh]cbg� Vm� =YXYfU`(� ghUhY� UbX� `cWU`� [cjYfbaYbhU`�
Uih?cf]h]Yg� UbX� fYWY]jY� giVdcYbUg(� W]j]`� ]bjYgh][Uh]jY� XYaUbXg� cf� ch?Yf� fYeiYghg� =cf� ]b=cfaUh]cb� =fca� giW?� [cjYfbaYbhU`�
Uih?cf]h]Yg�]b�WcbbYWh]cb�k]h?�h?Y]f�fY[i`Uhcfm�cf�]bjYgh][Uh]jY�Uih?cf]hm*��;iY�hc�h?Y�]b?YfYbh�ibWYfhU]bhm�c=�giW?�UWh]cbg(�]h�]g�
c=hYb�X]==]Wi`h�hc�dfYX]Wh�h?Y�dchYbh]U`�cihWcaY�cf�Ygh]aUhY�Ubm�dchYbh]U`�=]bUbW]U`�]adUWh�]b�WcbbYWh]cb�k]h?�Ubm�giW?�]bei]f]Yg*

0CLTVLMVP�8XQY?WLATYX

NY�=]`Y�8bbiU`�IYdcfhg�cb� cfa�-,)B(�HiUfhYf`m�IYdcfhg�cb� cfa�-,)H(�:iffYbh�IYdcfhg�cb� cfa�4)B�UbX�ch?Yf�]b=cfaUh]cb�
k]h?�h?Y�J�:*��K?YgY�=]`]b[g�UfY�UjU]`UV`Y�hc�h?Y�diV`]W�cb�h?Y�J�:_g�kYVg]hY�Uh�>>>�WIG�KS=*

Fif�df]bW]dU`�#bhYfbYh�UXXfYgg�]g�>>>�EP;MWS<VGI�GS4�UbX�kY�YbWcifU[Y�]bjYghcfg�hc�igY�]h�Ug�U�kUm�hc�YUg]`m�=]bX�]b=cfaUh]cb�
UVcih�ig*� �NY�dfcadh`m�aU_Y� h?Y� fYdcfhg�kY� =]`Y�cf� =ifb]g?�k]h?� h?Y�J�:(�WcfdcfUhY�[cjYfbUbWY� ]b=cfaUh]cb� $]bW`iX]b[�cif�
:cXY� c=� 9ig]bYgg� :cbXiWh� UbX� �h?]Wg%(� gY`YWh� dfYgg� fY`YUgYg� UbX� ch?Yf� fY`UhYX� ]b=cfaUh]cb� UjU]`UV`Y� cb� h?]g� kYVg]hY*� � K?Y�
WcbhYbhg�c=�cif�kYVg]hY�UfY�UjU]`UV`Y�=cf�]b=cfaUh]cbU`�difdcgYg�cb`m�UbX�g?U``�bch�VY�XYYaYX�]bWcfdcfUhYX�Vm�fY=YfYbWY�]b�h?]g�
fYdcfh*

8C4��	0�� A8B:�502C!AB

K?Y�=c``ck]b[�f]g_�=UWhcfg�UbX�ch?Yf�]b=cfaUh]cb�]bW`iXYX�]b�h?]g�8bbiU`�IYdcfh�cb� cfa�-,)B�g?ci`X�VY�WUfY=i``m�Wcbg]XYfYX*��
K?Y�f]g_g�UbX�ibWYfhU]bh]Yg�XYgWf]VYX�VY`ck�UXXfYgg�h?Y�acgh�aUhYf]U`�f]g_g�c=�k?]W?�kY�UfY�WiffYbh`m�UkUfY�Vih�UfY�bch�h?Y�cb`m�
cbYg�kY�=UWY*��K?YfY=cfY(�h?Y�=c``ck]b[�f]g_�=UWhcfg�g?ci`X�bch�VY�Wcbg]XYfYX�U�Wcad`YhY�`]gh�c=�dchYbh]U`�f]g_g�h?Uh�kY�aUm�=UWY*

8bm� f]g_� =UWhcf�XYgWf]VYX� ]b� h?]g�8bbiU`�IYdcfh�cb� cfa�-,)B�cf� ]b�Ubm�c=�cif�ch?Yf�J�:�=]`]b[g(�cf�Ubm� f]g_�bch�WiffYbh`m�
_bckb�hc�ig�cf�h?Uh�kY�WiffYbh`m�Ubh]W]dUhY�hc�VY�]aaUhYf]U`(�aUm(�Vm�]hgY`=�cf�hc[Yh?Yf�k]h?�ch?Yf�=UWhcfg(�aUhYf]U``m�UXjYfgY`m�
U==YWh� cif� Vig]bYgg(� fYdihUh]cb(� dfcgdYWhg(� WcadYh]h]jY� dcg]h]cb(� `]ei]X]hm(� fYgi`hg� c=� cdYfUh]cbg(� WUd]hU`� dcg]h]cb(� cf� =]bUbW]U`�
WcbX]h]cb(�]bW`iX]b[�Vm�aUhYf]U``m�]bWfYUg]b[�cif�YldYbgYg�cf�XYWfYUg]b[�cif�fYjYbiYg�cf�dfc=]hg(�k?]W?�Wci`X�fYgi`h�]b�aUhYf]U`�
`cggYg*� � #=� Ubm�c=� h?YgY� f]g_g�aUhYf]U`]nY(� h?Ym� Wci`X�bY[Uh]jY`m� ]adUWh� h?Y� hfUX]b[�df]WY�c=�cif� Wcaacb� ghcW_�UbX� ]bjYghcfg�
Wci`X�`cgY�U``�cf�dUfh�c=�h?Y]f�]bjYghaYbh�]b�cif�Wcaacb�ghcW_*

-,



N?]`Y�]bgifUbWY�WcjYfU[Y�aUm�?Y`d�UXXfYgg�WYfhU]b�f]g_g�h?Uh�fYgi`h�]b�`cggYg(�fYWcjYfm�ibXYf�cif�]bgifUbWY�dc`]W]Yg�aUm�bch�VY�
UjU]`UV`Y�cf�gi==]W]Ybh�hc�WcadYbgUhY�=cf�XUaU[Yg(�YldYbgYg(�=]bYg(�dYbU`h]Yg(�UbX�ch?Yf�`cggYg�kY�aUm�]bWif�Ug�U�fYgi`h�c=�h?YgY�
UbX�ch?Yf�f]g_g*

#b�h?]g�#K�D�-8�ib`Ygg�h?Y�WcbhYlh�ch?Yfk]gY�W`YUf`m�]bX]WUhYg(�fY=YfYbWYg�hc�cif�zgYfj]WYg^�]bW`iXY�Ubm�gYfj]WYg(�dfcXiWhg�cf�
gc`ih]cbg�dfcj]XYX(�cf�aUXY�UjU]`UV`Y�Vm�ig*

BBWWL?c

t 8�g][b]=]WUbh�dcfh]cb�c=�cif�fYjYbiY�]g�[YbYfUhYX�=fca�dfcj]X]b[�gYfj]WYg�hc�hkc�WighcaYfg(�h?Y�`cgg�c=�gcaY�cf�U``�c=�
h?YgY�WighcaYf$g%_�Vig]bYgg�kci`X�bY[Uh]jY`m�]adUWh�ig*

t #=� h?Y� I]h?a�9fc_YfU[Y�8[fYYaYbh� ]g� hYfa]bUhYX(� Yld]fYg(� ]g� VfYUW?YX(� cf� ]=� h?YfY� ]g� U� g][b]=]WUbh� fYXiWh]cb� ]b� h?Y�
jc`iaY� c=� gYfj]WYg� h?Uh� kY� dfcj]XY� difgiUbh� hc� giW?� U[fYYaYbh(� cif� Vig]bYgg� UbX� fYgi`hg� c=� cdYfUh]cbg� kci`X� VY�
UXjYfgY`m�U==YWhYX*

t KYW?bc`c[m� X]gfidh]cbg(� =U]`ifYg(� XY=YWhg(� ]bUXYeiUW]Yg(� XY`Umg(� X]==]Wi`h]Yg� ]b� ]ad`YaYbh]b[� gc=hkUfY� cf� ?UfXkUfY�
acX]=]WUh]cbg(� UWhg� c=� jUbXU`]ga(� cf� h?Y� ]bhfcXiWh]cb� c=� ?Ufa=i`� WcXY� Wci`X� bY[Uh]jY`m� U==YWh� cif� cdYfUh]cbg� UbX�
fY`Uh]cbg?]dg�k]h?�W`]Ybhg�UbX�ghU_Y?c`XYfg*

t NY�XYdYbX�cb�h?]fX)dUfhm�gYfj]WYg(�dfcXiWhg(�XUhU(� ]b=fUghfiWhifY�UbX�gc`ih]cbg�hc�aU]bhU]b�UbX�[fck�cif�Vig]bYggYg(�
h?Y�`cgg�cf�X]gfidh]cb�c=�k?]W?�Wci`X�bY[Uh]jY`m�]adUWh�ig*

t NY�aUm�bch� giWWYgg=i``m�dfYjYbh�cf�XYhYWh� =fUiXi`Ybh�UWh]j]hm(�k?]W?�Wci`X�?Ufa�cif�gYfj]WYg(�W`]Ybhg(� h?]fX�dUfh]Yg(�
fYdihUh]cb(�UbX�cif�fYgi`hg�c=�cdYfUh]cbg*

t Fif� XUhUVUgYg� WcbhU]b� cif� dfcdf]YhUfm� ]b=cfaUh]cb(� h?Y� dfcdf]YhUfm� ]b=cfaUh]cb� c=� h?]fX� dUfh]Yg(� UbX� dYfgcbU`�
]b=cfaUh]cb�UVcih�cif�WighcaYfg(�WcbgiaYfg(�jYbXcfg(�UbX�Yad`cmYYg*�LbUih?cf]nYX�X]gW`cgifY(�UWWYgg�cf�dfcWYgg]b[�
c=� giW?� ]b=cfaUh]cb(�k?Yh?Yf�XiY� hc� U� WmVYfgYWif]hm� ]bW]XYbh(� ?iaUb�Yffcf�cf�ch?Yf�ji`bYfUV]`]h]Yg(� cf�cif� =U]`ifY� hc�
Wcad`m�k]h?�Udd`]WUV`Y�]b=cfaUh]cb�aUbU[YaYbh�fYei]fYaYbhg(�df]jUWm�`Ukg(�cf�bch]=]WUh]cb�cV`][Uh]cbg(�Wci`X�fYgi`h�
]b�UXjYfgY�diV`]W]hm(�`cgg�c=�hfigh(�]bjYgh][Uh]cbg(�fY[i`Uhcfm�=]bYg(�`cgg�c=�WighcaYfg(�[cjYfbaYbh�Yb=cfWYaYbh�UWh]cbg(�
df]jUhY�`]h][Uh]cb(�W`U]ag�=fca�h?]fX�dUfh]Yg(�UbX�g][b]=]WUbh�=]bUbW]U`�UbX�cdYfUh]cbU`�Wcghg*

t Fif� Vig]bYgg� Wcbh]bi]hm� UbX� X]gUghYf� fYWcjYfm� d`Ubg� aUm� bch� UXYeiUhY`m� UXXfYgg� dchYbh]U`� ]adUWhg� =fca� Vig]bYgg�
]bhYffidh]cbg�cf�dUbXYa]Wg(�k?]W?�Wci`X� fYgi`h� ]b�cdYfUh]cbU`�X]gfidh]cbg(� =]bUbW]U`� `cggYg(�cf� fY[i`Uhcfm�Wcad`]UbWY�
]ggiYg*

t K?Y�]bgifUbWY�ibXYfkf]h]b[�`cgg�`]a]hUh]cb�aYh?cXg�kY�igYX�aUm�bch�VY�Y==YWh]jY�cf�gi==]W]Ybh*
t :YfhU]b� g?UfY?c`XYf� UffUb[YaYbhg� Wci`X� hf][[Yf� hYfa]bUh]cb� cf� YjYbhg� c=� XY=Ui`hg� ibXYf� gcaY� c=� cif� aUhYf]U`�

U[fYYaYbhg*
t :?Ub[Yg� ]b� YWcbca]W� cf�aUf_Yh� WcbX]h]cbg� h?Uh� fYXiWY� fYg]XYbh]U`� fYU`� YghUhY� gU`Yg(� jU`iYg(� cf�acfh[U[Y� cf][]bUh]cb�

jc`iaYg�Wci`X�bY[Uh]jY`m�]adUWh�XYaUbX�=cf�cif�gYfj]WYg*
t :?Ub[Yg�]b�fYg]XYbh]U`�acfh[U[Y�XY`]beiYbW]Yg(�XY=Ui`hg(�cf�=cfYW`cgifYg�Wci`X�bY[Uh]jY`m�U==YWh�XYaUbX�=cf�gcaY�c=�

cif�gYfj]WYg*
t 8XUdh]b[�hc�W?Ub[Yg�]b�hYW?bc`c[m�cf�aUf_Yhd`UWY�XmbUa]Wg�fY`UhYX�hc�acfh[U[Y�gYfj]W]b[�cf�cf][]bUh]cb�UbX�W?Ub[]b[�

fYei]fYaYbhg�c=�[cjYfbaYbhU`�Uih?cf]h]Yg(�!J�g�UbX�WighcaYfg(�Wci`X�dcgY�f]g_g�hc�ig*
t :?Ub[Yg�hc�WcadYbgUh]cb�dU]X�]b�WcbbYWh]cb�k]h?�fYg]XYbh]U`�dfcdYfhm�hfUbgUWh]cbg�Wci`X�bY[Uh]jY`m�]adUWh�ig�
t :?Ub[Yg�h?Uh�fYXiWY�h?Y�=fYeiYbWm�cf�U`hYf�cf�Y`]a]bUhY�fYei]fYaYbhg�hc�igY�XY=Ui`h�cf�cf][]bUh]cb�gYfj]WYg�c=�h?Y�hmdY�

kY�dfcj]XY�aUm�fYXiWY�h?Y�jc`iaY�c=�gU`Yg�c=�cif�gYfj]WYg*
t ;YjY`cdaYbhg�]adUWh]b[�fYg]XYbh]U`�=cfYW`cgifYg(�I�F�gidd`m(�cf�gU`Yg�Wci`X�bY[Uh]jY`m�U==YWh�ig*
t :?Ub[Yg� hc� fYU`� YghUhY� Vfc_YfU[Y� Wcaa]gg]cb� ghfiWhifYg� cf� hfUbgUWh]cb� fUhYg� Wci`X� UXjYfgY`m� U==YWh� ig� Vm� fYXiW]b[�

fYjYbiY�=fca�Vfc_YfU[Y�UWh]j]h]Yg�UbX�]adUWh]b[�dfc=]hUV]`]hm*
t JU`Yg�=fca�cif�UkUfXYX�Vig]bYgg�cf�d]dY`]bY�aUm�bch�cWWif�cf�aUm�hU_Y�`cb[Yf�h?Ub�Ubh]W]dUhYX�hc�XYjY`cd�k?]W?�Wci`X�

fYgi`h�]b�`ckYf)h?Ub)YldYWhYX�fYjYbiY�UbX�]adUWh�cif�=]bUbW]U`�dYf=cfaUbWY*
t 9ig]bYgg�YldUbg]cb�WUff]Yg�dchYbh]U`�f]g_g�UbX�ibWYfhU]bh]Yg(�k?]W?�Wci`X�`YUX�hc�cdYfUh]cbU`�]bY==]W]YbW]Yg(�]bWfYUgYX�

Wcghg(�cf�=U]`ifY�hc�UW?]YjY�Ubh]W]dUhYX�[fckh?*
t 8Wei]g]h]cbg�hc�giddcfh�[fckh?�]b]h]Uh]jYg�]bjc`jY�]b?YfYbh�f]g_g*
t 8�aUAcf]hm�c=�cif�Yad`cmYYg�UbX�WcbhfUWhcfg�kcf_�fYachY`m(�dchYbh]U``m�]adUWh]b[�Wcbhfc`�Ybj]fcbaYbhg(�dfcXiWh]j]hm(�

UbX�WmVYfgYWif]hm*
t ;YdYbXYbWY� cb� jYbXcfg� =cf� aUbm� UgdYWhg� c=� cif� Vig]bYgg� YldcgYg� ig� hc� f]g_g� fY`UhYX� hc� jYbXcf� UjU]`UV]`]hm(�

dYf=cfaUbWY(�UbX�cjYfg][?h*

--



t �lhYbg]jY�igY�c=�WcbhfUWhcfg�Wci`X�fYgi`h�]b�fYW`Ugg]=]WUh]cb�f]g_g(�]bWiff]b[�UXX]h]cbU`�Wcghg�cf�dYbU`h]Yg*
t Fif� dYf=cfaUbWY� Wci`X� VY� bY[Uh]jY`m� ]adUWhYX� Vm� h?Y� `cgg� c=� h?Y� YldYf]YbWY� UbX� fY`Uh]cbg?]dg� c=� WYfhU]b� X]fYWhcfg(�

YlYWih]jYg(�UbX�_Ym�dYfgcbbY`*
t 8hhfUWh]b[(�ach]jUh]b[(�UbX�fYhU]b]b[�g_]``YX�Yad`cmYYg�Wci`X�dfcjY�X]==]Wi`h*
t K?Y�dfYgYbWY�c=�cdYfUh]cbg�]b�ai`h]d`Y�Wcibhf]Yg�giVAYWhg�ig�hc�ib]eiY�f]g_g�YbXYa]W�hc�h?cgY�Wcibhf]Yg�UbX�fY[]cbg*
t NY�aUm�bch�dUm�WUg?�X]j]XYbXg(�`]a]h]b[�fYhifbg�hc�ghcW_�UddfYW]Uh]cb*
t Fif� gaU``Yf�aUf_Yh� WUd]hU`]nUh]cb� Wci`X� ]bWfYUgY� h?Y� jc`Uh]`]hm(� UbX� `]a]h� ]bjYghcfg� ]b� UbX� UbU`mgh� WcjYfU[Y(� c=� cif�

ghcW_*
t K?Y�aUf_Yh�df]WY�UbX�hfUX]b[�jc`iaY�c=�cif�ghcW_�aUm�VY�jc`Uh]`Y*
t 8g� U� �gaU``Yf� fYdcfh]b[� WcadUbm(�� fYXiWYX� X]gW`cgifY� fYei]fYaYbhg� aUm� U==YWh� h?Y� ]b=cfaUh]cb� kY� dfcj]XY� hc�

ghcW_?c`XYfg*
t Ccgg� c=� cfa�J)/� Y`][]V]`]hm� cf� c==Yf]b[� `]a]hUh]cbg� ibXYf�J�:� fY[i`Uh]cbg� Wci`X� fYghf]Wh� cif� UV]`]hm� hc� fU]gY� WUd]hU`�

Y==]W]Ybh`m�UbX�cb�=UjcfUV`Y�hYfag*
t K?Y�`Uf[Y�biaVYf�c=�Uih?cf]nYX�g?UfYg�UbX�cihghUbX]b[�kUffUbhg�aUm�aU_Y�h?Y�aUf_Yh�df]WY�UbX�hfUX]b[�jc`iaY�c=�cif�

ghcW_�jc`Uh]`Y*
t  ihifY�]ggiUbWYg�c=�Wcaacb�ghcW_(�kUffUbhg(�cf�Yei]hm�[fUbhg�Wci`X�X]`ihY�Yl]gh]b[�g?UfY?c`XYfg��YWcbca]W�UbX�jch]b[�

]bhYfYghg(�dchYbh]U``m�bY[Uh]jY`m�]adUWh]b[�h?Y�hfUX]b[�df]WY�c=�cif�ghcW_�UbX�`YUX]b[�hc�`]h][Uh]cb*
t NY�aUm�VY�XY`]ghYX�=fca�h?Y�EUgXUe�!`cVU`�JY`YWh�DUf_Yh(�k?]W?�Wci`X�bY[Uh]jY`m�]adUWh�h?Y�aUf_Yh�=cf�cif�Wcaacb�

ghcW_�UbX�cif�Vig]bYgg*
t NY� Wci`X� ?UjY� Wcb=`]Whg� c=� ]bhYfYgh�k]h?� WYfhU]b� g?UfY?c`XYfg(� `YbXYfg(�aYaVYfg� c=�aUbU[YaYbh� UbX� cif� 9cUfX� c=�

;]fYWhcfg*�K?YgY�Wcb=`]Whg�aUm�VY�fYgc`jYX�]b�U�aUbbYf�UXjYfgY�hc�ig*��
t #bgi==]W]Ybh�WUg?�=`ck�cf�UWWYgg�hc�WUd]hU`�aUf_Yhg�Wci`X�bY[Uh]jY`m�U==YWh�`]ei]X]hm�UbX�WcadYh]h]jY�dcg]h]cb]b[*
t ;YVh� `YjY`g�UbX�jUf]UV`Y� ]bhYfYgh� fUhYg�aUm�WcbghfU]b�cif� =]bUbW]U`� =`Yl]V]`]hm�UbX�fYgdcbgYg� hc�WighcaYf(� ]bXighfm�cf�

YWcbca]W�W?Ub[Yg*
t K?Y�EYk� UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm�hYfag�Wci`X�`]a]h�WUg?�UbX�fYXiWY�`]ei]X]hm�UjU]`UV`Y�=cf�cdYfUh]cbg�UbX�

ghfUhY[]W�]bjYghaYbhg*
t  U]`ifY�hc�Wcad`m�k]h?�`cUb�WcjYbUbhg�]b�h?Y�EYk� UW]`]hm�cf�h?Y�JidYf�JYb]cf� UW]`]hm�kci`X�fYgi`h�]b�U�`cUb�XY=Ui`h�

UbX�Wci`X�fYgi`h�]b�hYfa]bUh]cb�c=�Y]h?Yf�cf�Vch?�=UW]`]h]Yg�UbX�UWWY`YfUh]cb�c=�Uacibhg�ck]b[�k?]W?(�]b�hifb(�Wci`X�?UjY�
U�bY[Uh]jY�]adUWh�cb�`]ei]X]hm�UbX�cif�Vig]bYgg*

t K?Y�aUhif]hm�YlhYbg]cb�f]g_�ibXYf�h?Y�EYk� UW]`]hm�cf�h?Y�JidYf�JYb]cf� UW]`]hm�UbX�fYghf]Wh]cbg�cb�fY=]bUbW]b[�Wci`X�
`YUX�hc�W?U``Yb[Yg�]=�aUf_Yh�WcbX]h]cbg�kcfgYb�cf�U`hYfbUh]jY�=]bUbW]b[�]g�ibUjU]`UV`Y*

t Lh]`]n]b[�U�g][b]=]WUbh�XY=YffYX�hUl�UggYh�XYdYbXg�cb�=ihifY�dfc=]hUV]`]hm7�]=�dfc=]hUV]`]hm�XcYg�bch�aUhYf]U`]nY(�kY�aUm�
bch�VY�UV`Y�hc�fYU`]nY�gcaY�cf�U``�c=�h?Y�hUl�VYbY=]h*

t :Ug?(�WUg?�Yei]jU`Ybhg(�UbX�YgWfck�=ibXg�?Y`X�Uh�=]bUbW]U`�]bgh]hih]cbg�Wci`X�VY�Uh�f]g_*
t  `iWhiUh]cbg�]b�WiffYbWm�YlW?Ub[Y�fUhYg�Wci`X�YldcgY�ig�hc�`cggYg*�
t J?UfY?c`XYf�f][?hg�ibXYf�CilYaVcif[�`Uk�X]==Yf�=fca�ch?Yf�Aif]gX]Wh]cbg*
t CilYaVcif[�fYei]fYaYbhg�UbX�`]a]hUh]cbg�cb�WcadUbm�[cjYfbUbWY�UbX�UWh]cbg�Wci`X�bY[Uh]jY`m�]adUWh�cif�UV]`]hm�hc�

aUbU[Y�h?Y�WcadUbm�UbX�fYgdcbX�hc�aUf_Yh�WcbX]h]cbg*
t I]g_g�fY`UhYX�hc�CilYaVcif[�hUl�`Uk�Wci`X�bY[Uh]jY`m�]adUWh�cif�=]bUbWYg*�:?Ub[Yg�]b�hfUXY�dc`]W]Yg(�]bW`iX]b[�hUf]==g(�

hUlYg�cf�fYghf]Wh]cbg�cb�=cfY][b�gYfj]WY�dfcj]XYfg(�Wci`X�UXjYfgY`m�U==YWh�cif�Vig]bYgg*
t Ecb)Wcad`]UbWY�k]h?�gUbWh]cbg�cf�`]WYbg]b[�fYei]fYaYbhg�Wci`X�fYgi`h�]b�dYbU`h]Yg*
t  U]`ifY� hc� Wcad`m�k]h?� Ubh])acbYm� `UibXYf]b[� UbX� =]bUbW]U`� Wf]aY� fYdcfh]b[� fYei]fYaYbhg� Wci`X� fYgi`h� ]b� dYbU`h]Yg(�

WcbhfUWhiU`�VfYUW?Yg(�UbX�dchYbh]U`�hYfa]bUh]cb�c=�U[fYYaYbhg�k]h?�h]h`Y�]bgifUbWY�ibXYfkf]hYfg*
t  U]`ifY� hc� aU]bhU]b� fY[i`Uhcfm� Wcad`]UbWY(� fYei]fYX� `]WYbgYg(� cf� h]aY`m� =]`]b[g� Wci`X� fYgi`h� ]b� dYbU`h]Yg(� WcbhfUWh�

hYfa]bUh]cbg(�cf�cdYfUh]cbU`�fYghf]Wh]cbg*
t Fif�Vig]bYgg�UbX�WighcaYfg�UfY�giVAYWh�hc�YlhYbg]jY�`Y[U`�UbX�fY[i`Uhcfm�gWfih]bm*
t Fif� [`cVU`� cdYfUh]cbg� UbX� ]bhYfWcadUbm� UffUb[YaYbhg� UfY� giVAYWh� hc� Yjc`j]b[� hUl� `Ukg(� UiX]hg(� UbX� fY[i`Uhcfm�

]bhYfdfYhUh]cbg�]b�ai`h]d`Y�Aif]gX]Wh]cbg*�:?Ub[Yg�]b�hUl�fUhYg(�X]gdihYg�cjYf�hUlUV`Y�]bWcaY�U``cWUh]cb(�cf�W?U``Yb[Yg�hc�
cif�hfUbg=Yf�df]W]b[�dfUWh]WYg�Wci`X�fYgi`h�]b�UXX]h]cbU`�hUlYg(�dYbU`h]Yg(�]bhYfYgh(�cf�dfYjYbh�ig�=fca�ih]`]n]b[�cdYfUh]b[�
`cggYg�cf�ch?Yf�hUl�WfYX]hg(�Ubm�c=�k?]W?�kci`X�bY[Uh]jY`m�]adUWh�cif�WUg?�=`ck�UbX�dfc=]hUV]`]hm*

-.



AT]U]�APVLAPO�AY�!B?�1B]TXP]]�LXO�!ZP?LATYX]�

CI�IEVR�E�WMKRM-MGER;�TSV;MSR�S-�S<V�VI=IR<I�MR�GSRRIG;MSR�>M;L�TVS=MHMRK�WIV=MGIW�;S�;>S�G<W;S4IVW�

8�g][b]=]WUbh�dcfh]cb�c=�cif�fYjYbiY�]g�YUfbYX�=fca�dfcj]X]b[�gYfj]WYg�hc�Fb]hm�UbX�I]h?a*��#=�Y]h?Yf�dUfhm�giVghUbh]U``m�fYXiWYg�
h?Y�gWcdY�cf�jc`iaY�c=� gYfj]WYg�UWei]fYX� =fca�ig(�cf�ch?Yfk]gY�WYUgYg�ig]b[�ig�Ug�U�jYbXcf(� ]h�kci`X�bY[Uh]jY`m� ]adUWh�cif�
Vig]bYgg*� � cf�YlUad`Y(�kY�Wci`X�YldYf]YbWY�U� fYXiWh]cb� ]b� gWcdY�cf�jc`iaY�c=�Vig]bYgg�Ug�U�X]fYWh�cf� ]bX]fYWh� fYgi`h�c=� h?Y�
Yl]ghYbWY� cf� cihWcaY� c=� fY[i`Uhcfm� aUhhYfg� ]adUWh]b[� cbY� cf� acfY� c=� h?YgY� W`]Ybhg(� U� W?Ub[Y� ]b� h?Y� gYfj]W]b[� fY`Uh]cbg?]d�
VYhkYYb�h?YgY�W`]Ybhg(�U�fYXiWh]cb�]b�h?Y�DJIg�=cf�k?]W?�Fb]hm�cf�I]h?a�UWhg�Ug�U�gYfj]WYf�cf�giVgYfj]WYf�cf�Wcbhfc`g�h?Y�f][?hg�
hc�XYg][bUhY�gYfj]WY�dfcj]XYfg(�cf�U�W?Ub[Y�]b�h?Y�WcbhfUWhiU`�fY`Uh]cbg?]d�VYhkYYb�8`h]gcifWY�UbX�Fb]hm�cf�I]h?a*��#b�UXX]h]cb(�
dfcj]X]b[�gYfj]WYg�hc�h?YgY�WighcaYfg�U==cfXg�ig�h?Y�cddcfhib]hm�hc�dfcj]XY�WYfhU]b�gYfj]WYg�hc�h?]fX�dUfh]Yg�UbX�h?Y�`cgg�c=�h?YgY�
WighcaYfg�cf�fYXiWh]cb�]b�h?Y�eiUbh]hm�c=�gYfj]WYg�dfcj]XYX�hc�h?YgY�WighcaYfg�kci`X�U`gc�fYgi`h�]b�h?Y�`cgg�cf�fYXiWh]cb�c=�h?YgY�
UXX]h]cbU`�fYjYbiY�ghfYUag*�� cf�YlUad`Y(�kY�aUm�?UjY�h?Y�cddcfhib]hm�hc�YUfb�Wcaa]gg]cbg�cf�=YYg�=fca(�cf�kY�aUm�VY�UV`Y�hc�
dfcj]XY� cb)`]bY� UiWh]cb� gYfj]WYg(� h]h`Y� ]bgifUbWY� UbX� YgWfck� gYfj]WYg(� cf� ch?Yf� gYfj]WYg� hc(� VimYfg� cb� WYfhU]b� fYU`� YghUhY�
hfUbgUWh]cbg(�UbX�h?Y�`cgg�cf�fYXiWh]cb�]b�h?Y�biaVYf�c=�h?YgY�WighcaYfg�kci`X�U`gc�dfYjYbh�ig�=fca�c==Yf]b[�h?YgY�UXX]h]cbU`�
gYfj]WYg� fY`UhYX� hc� h?Y� ibXYf`m]b[� hfUbgUWh]cb*� � :ighcaYf� WcbWYbhfUh]cb� U`gc� YldcgYg� ig� hc� WcbWYbhfUhYX� WfYX]h� f]g_(� Ug� U�
g][b]=]WUbh�dcfh]cb�c=�cif�UWWcibhg�fYWY]jUV`Y�aUm�VY�=fca�cbY�cf�Vch?�c=�h?YgY�WighcaYfg*

#=�h?Y�W?UfUWhYf]gh]Wg�c=�h?Y�dcfh=c`]cg�c=�dfcdYfh]Yg�cb�k?]W?�kY�dfcj]XY�gYfj]WYg�=cf�Y]h?Yf�c=�h?YgY�WighcaYfg�kYfY�hc�W?Ub[Y(�
=cf�YlUad`Y�hc�VYWcaY�`Ygg�XY`]beiYbh(�acfY�fifU`�cf�`ckYf�jU`iY(�h?]g�Wci`X�]adUWh�h?Y�hmdY�UbX�jc`iaY�c=�gYfj]WYg�h?Uh�kY�
dfcj]XY(�]bWfYUgY�cif�Wcghg�c=�Xc]b[�Vig]bYgg(�cf�fYXiWY�h?Y�jU`iY�c=�Wcaa]gg]cbg�cf�=YYg�kY�YUfb*

Fif�Vig]bYgg�WcbWYbhfUh]cb�cf�fY`Uh]cbg?]dg�k]h?�h?YgY�hkc�WighcaYfg�aUm�VY�j]YkYX�Ug�U�f]g_�cf�ch?Yfk]gY�bY[Uh]jY`m�Vm�ch?Yf�
WighcaYfg�cf�dchYbh]U`�WighcaYfg(�]adYX]b[�cif�Y==cfhg�hc�fYhU]b�WighcaYfg�cf�cVhU]b�bYk�WighcaYfg*

7-� ;LI� !M;L4� 0VSOIVEKI� �KVII4IR;� MW� ;IV4MRE;IH�� I?TMVIW�� FVIEGLIH�� SV� M-� ;LIVI� MW� E� WMKRM-MGER;� VIH<G;MSR� MR� ;LI� =SP<4I� S-�
WIV=MGIW�;LE;�>I�TVS=MHI�T<VW<ER;�;S�W<GL�EKVII4IR;��S<V�F<WMRIWW�ERH�VIW<P;W�S-�STIVE;MSRW�>S<PH�FI�EH=IVWIP@�E--IG;IH�

Fb�8i[igh�.4(�.,-3(�8`h]gcifWY(� h?fci[?� ]hg� `]WYbgYX�giVg]X]Uf]Yg(�YbhYfYX� ]bhc� h?Y�I]h?a�9fc_YfU[Y�8[fYYaYbh*� �LbXYf� h?]g�
U[fYYaYbh� UbX� fY`UhYX� UaYbXaYbhg(�8`h]gcifWY� ]g� h?Y� YlW`ig]jY� dfcj]XYf� $k]h?� WYfhU]b� YlWYdh]cbg%� c=� Vfc_YfU[Y� gYfj]WYg� =cf�
I�F�UggcW]UhYX�k]h?�WYfhU]b�DJIg�h?fci[?�8i[igh�.,.1(�]ffYgdYWh]jY�c=�h?Y�giVgYfj]WYf(�Ug�`cb[�Ug�I]h?a�ckbg�giW?�DJIg*��
K?Y�I]h?a�9fc_YfU[Y�8[fYYaYbh�aUm�VY�hYfa]bUhYX�Vm�I]h?a�idcb�h?Y�cWWiffYbWY�c=�WYfhU]b�gdYW]=]YX�YjYbhg*� �KYfa]bUh]cb�
YjYbhg�]bW`iXY(�Vih�UfY�bch�`]a]hYX�hc(�U�VfYUW?�c=�h?Y�hYfag�c=�h?Y�I]h?a�9fc_YfU[Y�8[fYYaYbh�$]bW`iX]b[(�k]h?cih�`]a]hUh]cb(�
h?Y� =U]`ifY� hc�aYYh�dYf=cfaUbWY�ghUbXUfXg�UbX�bcb)Wcad`]UbWY�k]h?� `Uk� ]b�U�aUhYf]U`� fYgdYWh%(� U� =U]`ifY� hc�aU]bhU]b� `]WYbgYg�
k?]W?�aUhYf]U``m� dfYjYbhg� dYf=cfaUbWY� c=� h?Y� WcbhfUWh(� fY[i`Uhcfm� U``Y[Uh]cbg� c=� bcb)Wcad`]UbWY� fYgi`h]b[� ]b� Ub� UXjYfgUf]U`�
dfcWYYX]b[�U[U]bgh�I]h?a(�jc`ibhUfm�cf�]bjc`ibhUfm�VUb_fidhWm(�Uddc]bhaYbh�c=�U�fYWY]jYf(�X]gW`cgifY�]b�U� cfa�-,)B�cf� cfa�
-,)H� h?Uh� h?YfY� ]g� g][b]=]WUbh� ibWYfhU]bhm� UVcih� 8`h]gcifWY_g� UV]`]hm� hc� Wcbh]biY� Ug� U� [c]b[� WcbWYfb(� =U]`ifY� hc� aU]bhU]b� U�
gdYW]=]YX�`YjY`�c=�WUg?�UbX�Ub�ibUddfcjYX�W?Ub[Y�c=�Wcbhfc`*��I]h?a�Wci`X�XYW]XY�hc�bch�fYbYk�cf�YlhYbX�h?Y�hYfa�c=�h?Y�I]h?a�
9fc_YfU[Y�8[fYYaYbh�idcb�]hg�hYfa]bUh]cb�]b�8i[igh�.,.1(�]b�k?]W?�WUgY�I]h?a�aUm�Y`YWh�hc�igY�U�Vfc_YfU[Y�gYfj]WY�dfcj]XYf�
ch?Yf�h?Ub�h?Y�8`h]gcifWY�giVg]X]Uf]Yg�=cf�gcaY�cf�U``�c=�]hg�I�F*��#=�Ubm�cbY�c=�h?YgY�hYfa]bUh]cb�YjYbhg�cWWifg�UbX�h?Y�I]h?a�
9fc_YfU[Y�8[fYYaYbh�]g�hYfa]bUhYX�cf�]=�h?Y�I]h?a�9fc_YfU[Y�8[fYYaYbh�]g�bch�fYbYkYX�cf�YlhYbXYX�cf�h?Y�jc`iaY�c=�fY=YffU`g�
ibXYf�h?Y�I]h?a�9fc_YfU[Y�8[fYYaYbh�]g�fYXiWYX(�8`h]gcifWY_g�Vig]bYgg�UbX�fYgi`hg�c=�cdYfUh]cbg�kci`X�VY�UXjYfgY`m�U==YWhYX*��
#b� UXX]h]cb� hc� `cgg� c=� h?Y� X]fYWh� fYjYbiY� =fca� h?Y� I]h?a� 9fc_YfU[Y� 8[fYYaYbh(� kY� kci`X� `]_Y`m� YldYf]YbWY� h?Y� `cgg� c=�
g][b]=]WUbh�fYjYbiY�fY`UhYX�hc�h?Y�JiVAYWh�DJIg�k?Yb�U�dUfhm�ch?Yf�h?Ub�I]h?a�gY`YWhg�ig�Ug�h?Y�gYfj]WY�dfcj]XYf*

#b�UXX]h]cb(�I]h?a�cdYfUh]cbU`�W?Ub[Yg(�U�VfYUW?�c=�h?Y�I]h?a�9fc_YfU[Y�8[fYYaYbh(�cf�ch?Yf�UWh]cbg�h?Uh�fYXiWY�h?Y�biaVYf�c=�
dfcdYfh]Yg�WcbjYfh]b[�hc�I�F�ghUhig�Wci`X6�$]%�fYXiWY�h?Y�jc`iaY�c=�gYfj]WYg�h?Uh�kY�dfcj]XY�cb�h?Y�Udd`]WUV`Y�DJIg�difgiUbh�
hc� cif� U[fYYaYbhg� k]h?� Fb]hm(� UbX� $]]%� fYXiWY� h?Y� jc`iaY� c=� gYfj]WYg� h?Uh� kY� dfcj]XY� difgiUbh� hc� h?Y� I]h?a� 9fc_YfU[Y�
8[fYYaYbh*

#IGLRSPSK@� HMWV<T;MSRW�� -EMP<VIW�� HI-IG;W�� MREHIU<EGMIW�� HIPE@W�� HM--MG<P;MIW� MR� M4TPI4IR;MRK� WS-;>EVI� SV� LEVH>EVI�
4SHM-MGE;MSRW��EG;W�S-�=ERHEPMW4��SV�;LI�MR;VSH<G;MSR�S-�LEV4-<P�GSHI�GS<PH�HE4EKI�S<V�F<WMRIWW�STIVE;MSRW�ERH�VIPE;MSRWLMTW�
>M;L�GPMIR;W�ERH�W;EOILSPHIVW��ERH�MRGVIEWI�S<V�GSW;W�

NY�fY`m�cb�Wf]h]WU`�hYW?bc`c[m�hc�dfcj]XY�WYfhU]b�c=�cif�gYfj]WYg(�]bW`iX]b[�cif�dfcdf]YhUfm�d`Uh=cfag�giW?�Ug�"iVni�fYU`�YghUhY�
aUf_Yh]b[(��eiUhcf(��eiUhcf*Wca(�EYghIUb[Y(�CFC8(�BYmghcbY(�I�8CJmbYf[m(�IYbhIUb[Y(�KfY`]l8#(�MYbXcf`mu(�UbX�ch?Yfg*��
:YfhU]b�c=�cif�dfcdf]YhUfm�hYW?bc`c[]Yg�]bWcfdcfUhY�`]WYbgYX�cdYb�gcifWY�UbX�h?]fX)dUfhm�WcXY�cf�aUm�VY�WfYUhYX�cf�aU]bhU]bYX�
ig]b[�Ufh]=]W]U`�]bhY``][YbWY(�`ck)WcXY(�cf�ch?Yf�WcX]b[�hYW?b]eiYg(�U``�c=�k?]W?�WUffm�]b?YfYbh�f]g_g*

K?Y� ]bhY[fUh]cb� c=� Ufh]=]W]U`� ]bhY``][YbWY� ]bhc� cif� gYfj]WYg� UbX� cdYfUh]cbg� ]bhfcXiWYg� gdYW]=]W� f]g_g*� � 8fh]=]W]U`� ]bhY``][YbWY�
gmghYag�aUm�dfcXiWY�Yffcfg�cf�Yl?]V]h�V]UgYg(�`YUX]b[�hc�]bUWWifUhY�cf�a]g`YUX]b[�]b=cfaUh]cb*��JiW?�cihWcaYg�Wci`X�fYgi`h�]b�
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`]UV]`]hm� cf� fYdihUh]cbU`� ?Ufa*� � 8XX]h]cbU``m(� XY`Umg� cf� X]==]Wi`h]Yg� ]b� ]ad`YaYbh]b[� Ufh]=]W]U`� ]bhY``][YbWY)fY`UhYX� gc=hkUfY�
W?Ub[Yg�aUm�X]gfidh� cif� cdYfUh]cbg*� �  U]`ifY� hc� Y==YWh]jY`m� `YjYfU[Y� h?YgY� hYW?bc`c[]Yg� Wci`X� U`gc�d`UWY�ig� Uh� U� WcadYh]h]jY�
X]gUXjUbhU[Y(�UXjYfgY`m�U==YWh]b[�cif�Vig]bYgg�UbX�fYgi`hg�c=�cdYfUh]cbg*

NY�U`gc�`YjYfU[Y�h?]fX)dUfhm�hYW?bc`c[m�hc�dfcj]XY�WYfhU]b�c=�cif�gYfj]WYg(�]bW`iX]b[�ig]b[�h?]fX)dUfhm�cfXYf�aUbU[YaYbh�UbX�
V]``]b[�hYW?bc`c[m(�UbX�ig]b[�h?]fX)dUfhm�hYW?bc`c[m�hc�UWWYgg�XUhU�cf�hU_Y�UWh]cbg(�giW?�Ug�[cjYfbaYbhU`�=]`]b[g(�UbX�YlhYfbU``m�
?cghYX�UbX�aUbU[YX�XUhU�WYbhYfg�UbX�cdYfUh]b[�Ybj]fcbaYbhg*

Fif�UV]`]hm� hc�dfcj]XY�gYfj]WYg(� gUh]g=m�dYf=cfaUbWY�UbX� `Y[U`� fYei]fYaYbhg(�UbX�aU]bhU]b� h?Y�Wcb=]XYbh]U`]hm�UbX� ]bhY[f]hm�c=�
XUhU�Wci`X�VY�bY[Uh]jY�]adUWhYX�Vm�X]gfidh]cbg(�=U]`ifYg(�XY=YWhg(�]bUXYeiUW]Yg�]b�cif�hYW?bc`c[m�cf�h?]fX)dUfhm�hYW?bc`c[m�cf�
fY`UhYX�gYfj]WYg�kY�ih]`]nY(�XY`Umg�cf�Yffcfg�]b�XYjY`cd]b[�cf�aU]bhU]b]b[�cif�hYW?bc`c[m(�X]==]Wi`h]Yg�]b�]ad`YaYbh]b[�gc=hkUfY�
cf�?UfXkUfY�acX]=]WUh]cbg(�UWhg�c=�jUbXU`]ga(�a]gigY�cf�aU`]W]cig�igY�c=�cif� gYfj]WYg(� gmghYa�UhhUW_g�cf� h?Y� ]bhfcXiWh]cb�c=�
aU`]W]cig� WcXY� ]b� hYW?bc`c[m�kY� ih]`]nY(� h?Y� igY� c=� cihXUhYX� cf� ibgiddcfhYX� cdYb� gcifWY� cf� h?]fX)dUfhm� WcXY(� cf� h?Y� igY� c=�
XY=YWh]jY(�Wcadfca]gYX�cf�]bgYWifY�WcXY*�NY�aUm�VY�U�hUf[Yh�=cf�bYhkcf_�?UW_Yfg�cf�ch?Yfg�k]h?�aU`]W]cig�]bhYbh�XiY�hc�cif�
ghcfU[Y� UbX� dfcWYgg]b[� c=� WcbgiaYf� ]b=cfaUh]cb� Ug� dUfh� c=� dfcj]X]b[� cif� gYfj]WYg� cf� Ug� U� fYgi`h� c=� cdYfUh]b[� diV`]W)=UW]b[�
hYW?bc`c[m�d`Uh=cfag(�]bW`iX]b[(�=cf�YlUad`Y(�cif�"iVni�aUf_Yh]b[�d`Uh=cfa*�8bm�gighU]bYX�UbX�fYdYUhYX�bY[Uh]jY�]ggiYg�k]h?�
h?YgY�gYfj]WYg�aUm�?UjY�Ub�UXjYfgY�]adUWh�cb�cif�UbX�cif�WighcaYfg_�Vig]bYgg�UbX�fYgi`hg�c=�cdYfUh]cbg�UbX�cif�fY`Uh]cbg?]dg�
k]h?� W`]Ybhg� UbX� ch?Yf� ghU_Y?c`XYfg*� � #b� h?Y� WUgY� c=� UWhg� c=� jUbXU`]ga�cf� h?Y� ]bhfcXiWh]cb� c=� ?Ufa=i`� WcXY(�kY�aUm� bYYX� hc�
]ad`YaYbh� ]adfcjYaYbhg� hc� cif� d?mg]WU`� UbX� WmVYfgYWif]hm� dfUWh]WYg� h?Uh� aUm� fYei]fY� Ub� ]bjYghaYbh� c=� acbYm(� h]aY� UbX�
fYgcifWYg*�

#b�UXX]h]cb(�kY�aUm�VY�giVAYWh� hc�fUbgcakUfY�UhhUW_g�cf�ch?Yf�UhhYadhg�Vm�aU`]W]cig�h?]fX�dUfh]Yg�hc�]bhYffidh�cf�dfYjYbh�cif�
UWWYgg�hc�gmghYag�cf�XUhU�hc�YlhfUWh�dUmaYbh�c=�U�fUbgca�cf�aYYh]b[�ch?Yf�WcbX]h]cbg*�NY�aUm�XYhYfa]bY�h?Uh�]h�]g�bYWYggUfm�cf�
YldYX]Ybh�hc�dUm�U�fUbgca�cf�aYYh�ch?Yf�WcbX]h]cbg�k?]W?�Wci`X�VY�?Ufa=i`�hc�h?Y�:cadUbm�]b�gYY_]b[�hc�fY[U]b�UWWYgg�hc�cif�
gmghYag�cf�XUhU*�K?YfY�WUb�VY�bc�[iUfUbhYY�h?Uh�dUm]b[�U�fUbgca�cf�gUh]g=m]b[�WcbX]h]cbg�kci`X�YbUV`Y�ig�hc�fY[U]b�UWWYgg�hc�
cif�gmghYag�cf�XUhU�cf�h?Uh�h?Y�gUaY�kci`X�bch�VY�WcffidhYX�cf�aUXY�acfY�ji`bYfUV`Y�hc�giVgYeiYbh�UhhUW_g*��#=�kY�kYfY�hc�dUm�
U�fUbgca�cf�gUh]g=m�ch?Yf�WcbX]h]cbg(�cif�UWh]cbg�Wci`X�YbWcifU[Y�=ifh?Yf�aU`]W]cig�UWhg*�NY�aUm�bch�VY�UV`Y�hc�fYWcjYf�fUbgca�
=fca�h?Y�h?]fX)dUfhm�aU`]W]cig�UWhcfg*�NY�aUm�bch�?UjY�]bgifUbWY�WcjYfU[Y�=cf�Ubm�fYgi`h]b[�`cggYg�cf�aUm�VY�ibUV`Y�hc�fYWcjYf�
cif�`cggYg�=fca�]bgifUbWY*

DUbm� c=� cif� gYfj]WYg� UbX� dfcWYggYg� fYei]fY� Y==YWh]jY� ]bhYfcdYfUh]cb� k]h?� ]bhYfbU`� UbX� YlhYfbU`� hYW?bc`c[m� d`Uh=cfag� UbX�
gYfj]WYg(� UbX� =U]`ifYg� ]b� giW?� ]bhYfcdYfUh]cb� Wci`X� ?UjY� U� bY[Uh]jY� ]adUWh� cb� cif� cdYfUh]cbg� UbX� h?Y� cdYfUh]cbg� c=� cif�
WighcaYfg*

 ifh?Yf(�cif�WighcaYfg�aUm�fYei]fY�acX]=]WUh]cbg�hc�h?Y�gYfj]WYg�kY�dfcj]XY�hc�h?Ya�hc�aUbU[Y�h?Y�jc`iaY�UbX�Wcad`Yl]hm�c=�
cf� `Ukg� cf� fY[i`Uh]cbg� Udd`]WUV`Y� hc� h?Y]f� Vig]bYggYg(� cf� hc� ]bhYfcdYfUhY� k]h?� ch?Yf� gmghYag(� k?]W?� acX]=]WUh]cbg� aUm� VY�
ib=YUg]V`Y(� ibgiWWYgg=i`(� Wcgh`m� cf� h]aY)Wcbgia]b[� hc� ]ad`YaYbh(� cf�aUm� WfYUhY� X]gfidh]cbg� ]b� cif� dfcj]g]cb� c=� gmghYag� hc�
WighcaYfg*��Fif�WighcaYfg�aUm�fY=igY�hc�U[fYY�hc�acX]=]WUh]cbg�hc�hYW?bc`c[m�cf�]b=fUghfiWhifY�gYfj]WYg�k?]W?�kY�dfcj]XY�cf�
k?]W?�]bhYfcdYfUhY�k]h?�h?Y�hYW?bc`c[m�cf�]b=fUghfiWhifY�gYfj]WYg�k?]W?�kY�dfcj]XY�UbX�kY�VY`]YjY�UfY�XYg]fUV`Y�hc�]adfcjY�h?Y�
fY`]UV]`]hm(� dYf=cfaUbWY(� Y==]W]YbWm� cf� Wcgh� ]b� XY`]jYf]b[� gYfj]WYg*� � 8XX]h]cbU``m(� h?Y� ]adfcdYf� ]ad`YaYbhUh]cb� cf� igY� c=�
8`h]gcifWY� gYfj]WYg(� giW?� Ug� �eiUhcf� UbX� ch?Yfg(� Vm� WighcaYfg� Wci`X� UXjYfgY`m� ]adUWh� h?Y� cdYfUh]cb� c=� cif� gYfj]WYg*� � K?Y�
=cf[c]b[�Wci`X�dchYbh]U``m�WUigY�?Ufa�hc�cif�fYdihUh]cb(�`cgg�c=�WighcaYfg(�bY[Uh]jY�diV`]W]hm(�cf�YldcgifY�hc�`]UV]`]hm�W`U]ag�cf�
[cjYfbaYbh�]bjYgh][Uh]cbg�cf�UWh]cbg*

CI�HITIRH�SR�S<V�EFMPM;@�;S�<WI�WIV=MGIW��TVSH<G;W��HE;E��MR-VEW;V<G;<VI�ERH�WSP<;MSRW�TVS=MHIH�F@�;LMVH�TEV;MIW�;S�4EMR;EMR�ERH�
KVS>�S<V�F<WMRIWWIW�

NY�fY`m�cb�WYfhU]b�h?]fX�dUfh]Yg�hc�dfcj]XY�gYfj]WYg(�dfcXiWhg�XUhU(�]b=fUghfiWhifY�UbX�gc`ih]cbg�$Wc``YWh]jY`m(�z#bdihg^%�Wf]h]WU`�hc�
cif� gYfj]WYg(� ]bW`iX]b[� cif� "iVni� fYU`� YghUhY� aUf_Yh]b[(� �eiUhcf(�  ]Y`X� JYfj]WYg(� WfYX]h� fYdcfh]b[(� EYghIUb[Y(� IYbhIUb[Y(�
KfY`]l8#�UbX�MYbXcf`m*��K?Y�=U]`ifY�c=�giW?�h?]fX�dUfh]Yg�hc�dfcj]XY�cf�aU_Y�UjU]`UV`Y�h?Y�#bdihg�]b�UWWcfXUbWY�k]h?�Udd`]WUV`Y�
fYei]fYaYbhg�Wci`X�bY[Uh]jY`m�]adUWh�cif�UV]`]hm�hc�dfcj]XY�cif�gYfj]WYg�cf�dYf=cfa�hfUbgUWh]cbg�UbX�hc�aYYh�cif�cV`][Uh]cbg*��#b�
UXX]h]cb(� h?YgY� h?]fX�dUfh]Yg�Wci`X�WYUgY�dfcj]X]b[�cf� fYXiWY� h?Y�UjU]`UV]`]hm(� hmdY(�XYhU]`g�cf�ch?Yf�UgdYWhg�c=� h?Y� #bdihg(� UbX�
W?Ub[Y�h?Y�df]W]b[(�dYf=cfaUbWY�cf�=ibWh]cbU`]hm�c=�h?Y�#bdihg*��#=�giW?�#bdihg�VYWcaY�ibUjU]`UV`Y�cf�hcc�YldYbg]jY(�UbX�kY�UfY�
ibUV`Y� hc� cVhU]b� gi]hUV`Y� U`hYfbUh]jYg� UbX� Y==]W]Ybh`m� UbX� Y==YWh]jY`m� ]bhY[fUhY� h?YgY� U`hYfbUh]jYg� ]bhc� cif� gYfj]WYg� cf�
]b=fUghfiWhifY(�kY�Wci`X�YldYf]YbWY�gYfj]WY�X]gfidh]cbg(�]bWfYUgYX�Wcghg�UbX�fYXiWYX�eiU`]hm�c=�cif�gYfj]WYg*

NY�U`gc�dfcj]XY�WYfhU]b�h?]fX)dUfhm�gYfj]WYg�=cf�fYgU`Y�cf�X]ghf]Vih]cb�hc�cif�W`]Ybhg*��K?Y�h?]fX)dUfhm�dfcj]XYfg�c=�giW?�gYfj]WYg�
Wci`X�gYY_� hc�WcadYhY�k]h?�ig�Vm�c==Yf]b[� h?Y�gUaY�gYfj]WYg�X]fYWh`m� hc�cif�W`]Ybhg*� � #=�kY�UfY�bch�UV`Y� hc�dfcj]XY�giVgh]hihY�
gYfj]WYg�cb�WcadYh]h]jY�df]W]b[�hc�cif�W`]Ybhg(�cif�gU`Yg(�dfc=]hg(�UV]`]hm�hc�fYgY``�cf�X]ghf]VihY(�cf�WcadYhY�k]h?�giW?�c==Yf]b[g�
Wci`X�VY�bY[Uh]jY`m�]adUWhYX*
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CI�4E@�RS;�W<GGIWW-<PP@�TVI=IR;�SV�HI;IG;�-VE<H<PIR;�EG;M=M;@�>LMGL�GS<PH�LEV4�S<V�WIV=MGIW��GPMIR;W��;LMVH�TEV;MIW��VIT<;E;MSR��
ERH�S<V�VIW<P;W�S-�STIVE;MSRW�

Fif� dfcj]g]cb� c=� WYfhU]b� gYfj]WYg� ]b� WcbbYWh]cb� k]h?� fYU`� YghUhY)fY`UhYX� hfUbgUWh]cbg� fY`]Yg� idcb� ]b=cfaUh]cb� dfcj]XYX� Vm�
Yad`cmYYg� UbX� h?]fX� dUfh]Yg(� ]bW`iX]b[� cif� jYbXcfg(� UbX� idcb� WYfhU]b� hYW?bc`c[m� gmghYag*� � K?Y� dfcj]g]cbg� c=� giW?� gYfj]WYg�
Wci`X�VY�bY[Uh]jY`m�]adUWhYX�Vm�=fUiXi`Ybh�cf�]bWcffYWh�]b=cfaUh]cb�dfcj]XYX�Vm�Yad`cmYYg�cf�h?]fX�dUfh]Yg*��Mi`bYfUV]`]h]Yg�]b�
hYW?bc`c[m� gmghYag� UbX� Wcbhfc`g� cb� k?]W?� kY� fY`m� hc� dfcj]XY� WYfhU]b� gYfj]WYg� Wci`X� dYfa]h� Yad`cmYYg� cf� h?]fX� dUfh]Yg� hc�
]bhfcXiWY�=fUiXi`Ybh�]b=cfaUh]cb�]bhc�h?cgY�gmghYag�cf�ch?Yfk]gY�Wcadfca]gY�h?cgY�gmghYag�cf�Udd`]WUV`Y�Wcbhfc`g(�]adUWh]b[�
cif�UV]`]hm�hc�dfcj]XY�gYfj]WYg�k]h?cih�Yffcf(�bY[Uh]jY`m�]adUWh]b[(�ig(�cif�W`]Ybhg�UbX�h?]fX�dUfh]Yg*��

�ad`cmYYg� UbX� h?]fX� dUfh]Yg� ?UjY(� ]b� h?Y� dUgh(� Yb[U[YX� ]b� =fUiXi`Ybh� UWh]j]hm� UbX�aUm� UhhYadh� hc� Xc� gc� ]b� h?Y� =ihifY*� � K?]g�
UWh]j]hm�aUm�fYgi`h�]b(�Uacb[�ch?Yfg(�hfUbg=Yff]b[�=ibXg�hc�=fUiXi`Ybh�UWhcfg(�dUm]b[�=cf�gYfj]WYg�k?]W?�kYfY�bch�dYf=cfaYX�cf�
=U]`YX� hc� aYYh� Udd`]WUV`Y� fYei]fYaYbhg(� X]gVifg]b[� WcbghfiWh]cb� =ibXg� k?Yb� Udd`]WUV`Y� WcbX]h]cbg� ?UjY� bch� VYYb� gUh]g=]YX(�
gY``]b[�fYU`�YghUhY�=cf�VY`ck�aUf_Yh�jU`iYg(�]ggi]b[�h]h`Y�]bgifUbWY�VUgYX�cb�=fUiXi`Ybh�ckbYfg?]d�XcWiaYbhUh]cb(�ibXYfkf]h]b[�
acfh[U[Y�Udd`]WUh]cbg�VUgYX�cb�=fUiXi`Ybh�]b=cfaUh]cb(�UbX�]bgif]b[�=fUiXi`Ybh�acfh[U[Yg*��GYfg]ghYbh�UbX�dYfjUg]jY�=fUiXi`Ybh�
UWh]j]hm�aUm�?Ufa�cif�W`]Ybh�fY`Uh]cbg?]dg�UbX�cif�fYdihUh]cb�UbX�Wci`X�fYgi`h�]b�=]bUbW]U`�`cgg(�h?YfYVm�UXjYfgY`m�U==YWh]b[�cif�
Vig]bYgg�UbX�fYgi`hg�c=�cdYfUh]cbg�

�<V� HE;EFEWIW� GSR;EMR� S<V� TVSTVMI;EV@� MR-SV4E;MSR�� ;LI� TVSTVMI;EV@� MR-SV4E;MSR� S-� ;LMVH� TEV;MIW�� ERH� TIVWSREP� MR-SV4E;MSR�
EFS<;�S<V�G<W;S4IVW��GSRW<4IVW��=IRHSVW�ERH�I4TPS@IIW���ARE<;LSVMAIH�HMWGPSW<VI��EGGIWW�SV�TVSGIWWMRK�S-�W<GL�MR-SV4E;MSR��
>LI;LIV� H<I� ;S� E� G@FIVWIG<VM;@� MRGMHIR;�� L<4ER� IVVSV� SV� S;LIV� =<PRIVEFMPM;MIW�� SV� S<V� -EMP<VI� ;S� GS4TP@� >M;L� ETTPMGEFPI�
MR-SV4E;MSR�4EREKI4IR;�VIU<MVI4IR;W��TVM=EG@�PE>W��SV�RS;M-MGE;MSR�SFPMKE;MSRW��GS<PH�VIW<P;�MR�EH=IVWI�T<FPMGM;@��PSWW�S-�;V<W;��
MR=IW;MKE;MSRW��VIK<PE;SV@�-MRIW��KS=IVR4IR;�IR-SVGI4IR;�EG;MSRW��TVM=E;I� PM;MKE;MSR��GPEM4W�-VS4�;LMVH�TEV;MIW��ERH�WMKRM-MGER;�
-MRERGMEP�ERH�STIVE;MSREP�GSW;W�

8g�dUfh�c=�cif�Vig]bYgg(�kY�Wc``YWh(�ghcfY(�dfcWYgg(� hfUbg=Yf�UbX�X]gdcgY�]b�hUb[]V`Y�UbX�Y`YWhfcb]W�=cfag�WighcaYf(�WcbgiaYf(�
jYbXcf�UbX�Yad`cmYY�dYfgcbU`�]b=cfaUh]cb�$zG#^%*��NY�UbX�cif�jYbXcfg�fY`m�cb�dfcWYggYg�h?Uh�UfY�]bhYbXYX�hc�dfcj]XY�bYWYggUfm�
bch]WYg(�dfcWYggYg�UbX�Wcbhfc`g�fY[UfX]b[�h?Y�Wc``YWh]cb(�UWWYgg(�ghcfU[Y(�dfcWYgg]b[�UbX�XYghfiWh]cb�c=�G#(�UbX�hc�dYfa]h�giVAYWhg�
hc�YlYfW]gY�h?Y]f�`Y[U`�f][?hg�WcbWYfb]b[�h?Y]f�G#�]b�cif�dcggYgg]cb*��#=�h?cgY�bch]WYg(�dfcWYggYg�cf�Wcbhfc`g�UfY�bch�gi==]W]Ybh(�cf�
cif� dfcWYggYg� cf� Wcbhfc`g� YldYf]YbWY� Ub� Yffcf� cf� ch?Yf� X]gfidh]cb(� kY� cf� cif� jYbXcfg� aUm� =U]`� hc� Wcad`m� k]h?� Udd`]WUV`Y�
fYei]fYaYbhg�WcbWYfb]b[�G#*��#b�UXX]h]cb(�kY�fY`m�cb�h?Y�gYWif]hm�c=�cif�=UW]`]h]Yg(�bYhkcf_g(�XUhUVUgYg(�gmghYag(�dfcWYggYg�UbX�
Wcbhfc`g(� UbX(� ]b� WYfhU]b� W]fWiaghUbWYg(� h?]fX� dUfh]Yg(� giW?� Ug� jYbXcfg(� hc� dfchYWh� G#*� � #=� giW?� =UW]`]h]Yg(� bYhkcf_g(� XUhUVUgYg(�
gmghYag(�dfcWYggYg�UbX�Wcbhfc`g(�cf�h?cgY�c=�cif�WighcaYfg�cf�jYbXcfg(�UfY�bch�Y==YWh]jY(�UfY�cihXUhYX�cf�Wcadfca]gYX(�cf�Xc�bch�
Yl]gh(�cf�]=�kY(�cif�WighcaYfg�cf�jYbXcfg�=U]`�hc�XYhYWh�cf�fYgdcbX�hc�UhhUW_g�cf�]bhfig]cbg(�ibUih?cf]nYX�dUfh]Yg�aUm�[U]b�UWWYgg�
hc� cif� bYhkcf_g� cf� XUhUVUgYg� cf� ]b=cfaUh]cb(� cf� h?cgY� c=� cif� WighcaYfg� cf� jYbXcfg� k]h?� k?]W?� kY� ]bhYfWcbbYWh� cf� g?UfY�
]b=cfaUh]cb(� UbX� h?Ym� aUm� VY� UV`Y� hc� ghYU`(� diV`]g?(� XY`YhY(� cf� acX]=m� G#*� � #b� UXX]h]cb(� Yad`cmYYg� aUm� ]bhYbh]cbU``m� cf�
]bUXjYfhYbh`m�dfcWYgg�G#�]b�Ub�ibUih?cf]nYX�aUbbYf�cf�WUigY�XUhU�cf�gYWif]hm�VfYUW?Yg�h?Uh�fYgi`h�]b�ibUih?cf]nYX�fY`YUgY�c=�giW?�
G#*� �  ifh?Yf(� cif� Y==cfhg� hc� dfcWYgg(� XY`YhY� cf� XYghfcm� G#� aUm� bch� VY� Wcbg]ghYbh� k]h?� cif� X]gW`cgYX� dc`]W]Yg� cf� aUm� bch� VY�
giWWYgg=i`(� fYgi`h]b[� ]b� h?Y� h?Y=h� cf� ib]bhYbh]cbU`� X]gW`cgifY� c=� G#(� ]bW`iX]b[�k?Yb� X]gdcg]b[� c=�aYX]U� cb�k?]W?� G#�aUm� VY�
ghcfYX*��#b�giW?�W]fWiaghUbWYg(�cif�Vig]bYgg�Wci`X�VY�?UfaYX(�UbX�kY�Wci`X�VY�`]UV`Y�hc�cif�WighcaYfg(�Yad`cmYYg�cf�jYbXcfg(�
cf�hc�fY[i`Uhcfg(�WcbgiaYfg�cf�ch?Yf�dUfh]Yg(�Ug�kY``�Ug�VY�giVAYWh�hc�X]gW`cgifY�cf�bch]=]WUh]cb�fYei]fYaYbhg(�UbX�fY[i`Uhcfm�cf�
ch?Yf� UWh]cbg� =cf� VfYUW?]b[� Udd`]WUV`Y� `Ukg(� =U]`]b[� hc� aU_Y� cf� dfcj]XY� fYei]fYX� X]gW`cgifYg� cf� bch]=]WUh]cbg(� cf� =U]`]b[� hc�
UXYeiUhY`m�dfchYWh�giW?�]b=cfaUh]cb*��K?]g�Wci`X�fYgi`h�]b�Wcgh`m�]bjYgh][Uh]cbg�UbX�`]h][Uh]cb(�W]j]`�cf�Wf]a]bU`�dYbU`h]Yg(�`Uf[Y�
gWU`Y�fYaYX]Uh]cb�fYei]fYaYbhg(�cdYfUh]cbU`�W?Ub[Yg�cf�ch?Yf�fYgdcbgY�aYUgifYg(�g][b]=]WUbh�dYbU`h]Yg(�=]bYg(�gYhh`YaYbhg(�Wcghg(�
WcbgYbh�cfXYfg(�`cgg�c=�WcbgiaYf�Wcb=]XYbWY�]b�cif�gYWif]hm�aYUgifYg�UbX�bY[Uh]jY�diV`]W]hm*

�<V�F<WMRIWW�GSR;MR<M;@�ERH�HMWEW;IV�VIGS=IV@�TPERW�4E@�RS;�EHIU<E;IP@�EHHVIWW�TS;IR;MEP�M4TEG;W�-VS4�F<WMRIWW�MR;IVV<T;MSRW�
SV�TERHI4MGW��>LMGL�GS<PH�VIW<P;�MR�STIVE;MSREP�HMWV<T;MSRW��-MRERGMEP�PSWWIW��SV�VIK<PE;SV@�GS4TPMERGI�MWW<IW�

Fif� Vig]bYgg� Wcbh]bi]hm� UbX� X]gUghYf� fYWcjYfm� d`Ubg� UbX� ch?Yf� UXAighaYbhg� hc� Vig]bYgg� aUm� bch� VY� gi==]W]Ybh� hc� Ubh]W]dUhY�
]adUWhg�c=(�cf�UXXfYgg�cf�UXYeiUhY`m�fYWcjYf�=fca(�Vig]bYgg�]bhYffidh]cbg�cf�U�dUbXYa]W(�cf�aUm�bch�VY�aU]bhU]bYX(�idXUhYX�UbX�
]ad`YaYbhYX� cb� U� h]aY`m� cf� Yffcf� =fYY� VUg]g� ]b� fYgdcbgY� hc� Vig]bYgg� ]bhYffidh]cbg� cf� U� dUbXYa]W(� fYgi`h]b[� ]b� bY[Uh]jY�
cdYfUh]cbU`�]adUWhg�UbX�Yffcfg*

#LI�MRW<VERGI�<RHIV>VM;MRK�PSWW�PM4M;E;MSR�4I;LSHW�>I�<WIH�4E@�RS;�FI�I--IG;M=I�SV�W<--MGMIR;�

8`h]gcifWY(�h?fci[?�]hg�giVg]X]Ufm�8ggcW]Uh]cb�c=�:Yfh]=]YX�Dcfh[U[Y�Ff][]bUhcfg�I]g_�IYhYbh]cb�!fcid(�#bW*(�dfcj]XYX�WYfh]=]YX�
`cUb�]bgifUbWY�hc�]hg�WighcaYfg*��8`h]gcifWY�fYXiWYg�U�dcfh]cb�c=�]hg�f]g_�c=�]bgifUbWY�`cgg�h?fci[?�h?]fX)dUfhm�fY]bgifUbWY*��K?Y�
]bW]XYbWY�UbX�gYjYf]hm�c=�W`U]ag�U[U]bgh�]bgifUbWY�dc`]W]Yg�UfY�]b?YfYbh`m�ibdfYX]WhUV`Y*��8`h?ci[?�kY�UhhYadhYX�hc�aUbU[Y�cif�
YldcgifY� hc� ]bgifUbWY�ibXYfkf]h]b[� f]g_� h?fci[?� h?Y�igY�c=�X]gW]d`]bYX�ibXYfkf]h]b[�Wcbhfc`g� UbX� h?Y�difW?UgY�c=� h?]fX)dUfhm�
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fY]bgifUbWY(�kY�aU]bhU]b�=]fgh�`cgg�YldcgifY�UbX�h?Y�=fYeiYbWm�UbX�gYjYf]hm�c=�W`U]ag�Wci`X�VY�[fYUhYf�h?Ub�WcbhYad`UhYX�]b�cif�
df]W]b[�UbX�f]g_�aUbU[YaYbh�aYh?cXg�UbX�cif�Wcbhfc`g�UbX�a]h][Uh]cb�Y==cfhg�aUm�bch�VY�Y==YWh]jY�cf�gi==]W]Ybh*

NY�U`gc�=UWY�WcibhYfdUfhm�f]g_�k?Yb�difW?Ug]b[�fY]bgifUbWY�=fca�h?]fX)dUfhm�fY]bgifYfg*� �K?Y�]bgc`jYbWm�cf�ibk]``]b[bYgg�c=�
Ubm�c=�cif�dfYgYbh�cf�=ihifY�fY]bgifYfg�hc�WcbhfUWh�k]h?�ig�cf�aU_Y�h]aY`m�dUmaYbhg�hc�ig�ibXYf�h?Y�hYfag�c=�cif�fY]bgifUbWY�
U[fYYaYbhg�Wci`X�?UjY�Ub�UXjYfgY�Y==YWh�cb�ig*� � ifh?Yf(�h?YfY�]g�bc�WYfhU]bhm�h?Uh�kY�k]``�VY�UV`Y�hc�difW?UgY�h?Y�Uacibh�cf�
hmdY�c=�fY]bgifUbWY�kY�XYg]fY�]b�h?Y�=ihifY�cf�h?Uh�h?Y�fY]bgifUbWY�kY�XYg]fY�k]``�VY�UjU]`UV`Y�cb�hYfag�kY�Wcbg]XYf�UWWYdhUV`Y�cf�
k]h?�fY]bgifYfg�k]h?�k?ca�kY�kUbh�hc�Xc�Vig]bYgg*

ARHIV�GIV;EMR�4E;IVMEP�EKVII4IR;W�;S�>LMGL�>I�EVI�G<VVIR;P@�E�TEV;@�SV�MR;S�>LMGL�>I�4E@�IR;IV�MR�;LI�-<;<VI��;LI�-SV4E;MSR�F@�
WLEVILSPHIVW�S-��P;MWS<VGI�S-�E�cKVS<Td�>M;L�FIRI-MGMEP�S>RIVWLMT�S-�E�HI-MRIH�TIVGIR;EKI�S-� ;LI�GS4FMRIH�=S;MRK�TS>IV�SV�
IGSRS4MG�MR;IVIW;�S-��P;MWS<VGI�GETM;EP�W;SGO�I?GIIHMRK�E�HI-MRIH�TIVGIR;EKI�4E@�KM=I�VMWI�;S�E�;IV4MRE;MSR�I=IR;�SV�ER�I=IR;�S-�
HI-E<P;�

LbXYf�WYfhU]b�c=�cif�aUhYf]U`�U[fYYaYbhg�U�W?Ub[Y�c=�Wcbhfc`�kci`X�VY�XYYaYX�hc�cWWif�]=(�Uacb[�ch?Yf�h?]b[g(�U�z[fcid^�$Ug�
h?Uh� hYfa� ]g�igYX� ]b�JYWh]cbg�-/$X%�UbX�-0$X%�c=� h?Y�JYWif]h]Yg��lW?Ub[Y�8Wh�c=�-5/0(�Ug�UaYbXYX� $h?Y�z�lW?Ub[Y�8Wh^%%� ]g�
=cfaYX� Vm� g?UfY?c`XYfg� ?c`X]b[� VYbY=]W]U`� ckbYfg?]d� c=� U� XY=]bYX� dYfWYbhU[Y� c=� h?Y� WcaV]bYX� jch]b[� dckYf� cf� YWcbca]W�
]bhYfYgh� c=� cif� WUd]hU`� ghcW_*� � K?Y� I]h?a�9fc_YfU[Y�8[fYYaYbh� WcbhU]bg� giW?� U� dfcj]g]cb(� UbX�kY�aUm� YbhYf� ]bhc�aUhYf]U`�
U[fYYaYbhg�]b�h?Y�=ihifY�h?Uh�WcbhU]b�g]a]`Uf�dfcj]g]cbg*��K?Y�=cfaUh]cb�c=�U�z[fcid^�Wci`X�cWWif�k]h?cih�h?Y�]bjc`jYaYbh�c=�cf�
]bdih�Vm�ig(�UbX�kY�UfY�bch�]b�U�dcg]h]cb�hc�dfYjYbh�giW?�Ub�YjYbh�=fca�cWWiff]b[*��JiW?�U�W?Ub[Y�c=�Wcbhfc`�Wci`X�Wcbgh]hihY�U�
hYfa]bUh]cb�YjYbh�cf�Ub�YjYbh�c=�XY=Ui`h�ibXYf�h?YgY�U[fYYaYbhg�k?]W?�Wci`X�bY[Uh]jY`m�]adUWh�ig*�

AT]U]�APVLAPO�AY�!B?�8XOB]A?c

1LERKIW�MR�IGSRS4MG�ERH�4EVOI;�GSRHM;MSRW�;LE;�VIH<GI�VIWMHIR;MEP�VIEP�IW;E;I�WEPIW��=EP<IW�SV�4SV;KEKI�SVMKMRE;MSR�=SP<4IW�
GS<PH�RIKE;M=IP@�M4TEG;�HI4ERH�-SV�S<V�WIV=MGIW�

�Wcbca]W� cf� aUf_Yh� =`iWhiUh]cbg� giW?� Ug� U� XYWfYUgY� ]b� gU`Yg(� gU`Yg� df]WYg� cf� jU`iYg� c=� fYg]XYbh]U`� dfcdYfh]Yg� cf� cf][]bUh]cb�
jc`iaYg�cf�Ub�]bWfYUgY�]b�gU`Yg�hfUbgUWh]cb�h]aY`]bYg�Wci`X�fYXiWY�h?Y�XYaUbX�=cf�WYfhU]b�c=�cif�gYfj]WYg�fY`UhYX�hc�aUf_Yh]b[�
UbX�fYU`�YghUhY�gU`Y� hfUbgUWh]cbg(� ]bW`iX]b[�gYfj]WYg�UbW]``Ufm�hc�giW?�hfUbgUWh]cbg(�giW?�Ug�W`cg]b[�gYfj]WYg�UbX�h]h`Y� ]bgifUbWY�
gYfj]WYg*��Kmd]WU``m(�h?Y�jc`iaY�c=�fYg]XYbh]U`�dfcdYfhm�gU`Yg�XYW`]bY�UbX�hfUbgUWh]cb�h]aY`]bYg�]bWfYUgY�Ug�fYg]XYbh]U`�acfh[U[Y�
]bhYfYgh�fUhYg�]bWfYUgY(�=]bUbW]b[�cdh]cbg�UbX�UjU]`UV]`]hm�=cf�VcffckYfg�XYW`]bY�cf�WcbgiaYf�Wcb=]XYbWY�=U``g*��8�fYXiWh]cb�]b�h?Y�
jc`iaY�c=�fYU`�YghUhY�hfUbgUWh]cbg�cf�h?Y�gU`Yg�df]WY�c=�fYU`�YghUhY�Wci`X�bY[Uh]jY`m�]adUWh�cif�fYg]XYbh]U`�fYU`�YghUhY�Vfc_YfU[Y�
UbX�UiWh]cb�Vig]bYggYg�k?]W?�YUfb�Wcaa]gg]cb�=YYg�[YbYfU``m�gYh�Ug�U�dYfWYbhU[Y�VUgYX�cb�h?Y�dfcdYfhm�gU`Y�df]WY*��;YaUbX�=cf�
gYfj]WYg� =fca� ch?Yf� Vig]bYggYg(� giW?� Ug�acfh[U[Y� cf][]bUh]cb(� jU`iUh]cb(� h]h`Y� UbX� W`cg]b[(�aUm� U`gc� XYW`]bY� Ug� U� fYgi`h� c=� U�
fYXiWh]cb�]b�fYU`�YghUhY�hfUbgUWh]cb�jc`iaYg�]bW`iX]b[�=fca�]bWfYUg]b[�fYg]XYbh]U`�fYU`�YghUhY�jU`iYg�cf�acfh[U[Y�]bhYfYgh�fUhYg*��
IYg]XYbh]U`�fYU`�YghUhY�jU`iY�UddfYW]Uh]cb�hmd]WU``m�]bWfYUgYg�Yei]hm�]b�VcffckYfg_�?caYg�dfcj]X]b[�VcffckYfg�k]h?�acfY�cdh]cbg�
hc�Ujc]X�=cfYW`cgifY�UbX(�h?YfY=cfY(�fYXiW]b[�=cfYW`cgifY�UiWh]cb�UbX�I�F�fY=YffU`g�UbX�UbW]``Ufm�gYfj]WYg�giW?�Ug�W`cg]b[�UbX�
h]h`Y�]bgifUbWY�gYfj]WYg*

�Wcbca]W� cf�aUf_Yh� =`iWhiUh]cbg� h?Uh� fYXiWY� h?Y� jc`iaY� cf� jU`iY� c=� fYg]XYbh]U`�acfh[U[Y� cf][]bUh]cb� cf� fY=]bUbW]b[g� Wci`X�
XYWfYUgY� h?Y� XYaUbX� =cf� cif� acfh[U[Y� cf][]bUh]cb� UbX� acfh[U[Y� ]bgifUbWY� fY`UhYX� gYfj]WYg(� ]bW`iX]b[� h?cgY� dfcj]XYX� hc�
aYaVYfg�c=�h?Y�CYbXYfg�FbY�acfh[U[Y�WccdYfUh]jY*��8b�]bWfYUgY�]b�fYg]XYbh]U`�acfh[U[Y�]bhYfYgh�fUhYg�cf�U�XYW`]bY�]b�=]bUbW]b[�
UjU]`UV]`]hm�=cf�VcffckYfg(�dchYbh]U``m�XiY�hc�Ub�]b=`Uh]cbUfm�Ybj]fcbaYbh�cf�[cjYfbaYbh�UWh]cbg(�Wci`X�fYXiWY�XYaUbX�=cf�h?YgY�
gYfj]WYg*�I]g]b[�fYg]XYbh]U`� fYU`�YghUhY�jU`iYg�Wci`X�U`gc�fYXiWY�h?Y�biaVYf�c=�gU`Y� hfUbgUWh]cbg(� `YUX]b[�hc�U�XYWfYUgY� ]b�bYk�
acfh[U[Y�cf][]bUh]cb*

�� VIH<G;MSR� MR� VIWMHIR;MEP� 4SV;KEKI� HIPMRU<IRGMIW�� HI-E<P;W� SV� -SVIGPSW<VIW�� ERH� !3�� =SP<4I� MR� ;LI� ARM;IH� ";E;IW� GER�
RIKE;M=IP@�E--IG;�HI4ERH�-SV�GIV;EMR�S-�S<V�WIV=MGIW�

NY� dfcj]XY� WYfhU]b� gYfj]WYg� hc� fYg]XYbh]U`� acfh[U[Y� gYfj]WYfg� UbX� giVgYfj]WYfg(� Ug� kY``� Ug� [cjYfbaYbh� gdcbgcfYX� Ybh]h]Yg(�
=YXYfU`� U[YbW]Yg� UbX�ch?Yfg(� hc�dfchYWh(� dfYgYfjY(�aUbU[Y�UbX�dchYbh]U``m�X]gdcgY�c=�dfcdYfh]Yg� gYWif]b[� fYg]XYbh]U`�acfh[U[Y�
`cUbg(�k?Yb�giW?�`cUbg�VYWcaY�XY`]beiYbh(�XY=Ui`h(�ibXYf[c�=cfYW`cgifY�cf�VYWcaY�I�F�UggYhg*��IUhYg�c=�fYg]XYbh]U`�acfh[U[Y�
XY`]beiYbW]Yg(� XY=Ui`hg� UbX� =cfYW`cgifYg(� UbX� I�F� jc`iaY� WUb� VY� bY[Uh]jY`m� ]adUWhYX� Vm� biaYfcig� =UWhcfg(� giW?� Ug�
ghfYb[h?Yb]b[�YWcbca]W�WcbX]h]cbg(�]bWfYUg]b[�?cig]b[�Yei]hm�=fca�f]g]b[�?caY�jU`iYg(�XYWfYUg]b[�fYg]XYbh]U`�acfh[U[Y�]bhYfYgh�
fUhYg(�fYXiWh]cbg�]b�h?Y�biaVYf�c=�fYg]XYbh]U`�acfh[U[Yg�cihghUbX]b[(�fYXiWh]cbg�]b�?caYckbYfg?]d�`YjY`g�cf�[cjYfbaYbhU`�cf�
gYfj]WYf� UWh]cb*� �EUh]cbU`� gYfj]W]b[� ghUbXUfXg(� =YXYfU`� UbX� ghUhY�[cjYfbaYbh� gWfih]bm�UbX� fY[i`Uh]cb(� fYei]fYaYbhg� gdYW]=m]b[�
`cUb�`cgg�a]h][Uh]cb(�acX]=]WUh]cb�UbX�=cfYW`cgifY�dfcWYXifYg(�fi`Yg�]bgh]hihYX�Vm�[cjYfbaYbhU`�Uih?cf]h]Yg(�!J�g(�gYfj]WYfg�cf�
]bjYghcfg� dfYjYbh]b[� UWh]cbg� fY`UhYX� hc� `cUb� XY`]beiYbW]Yg� UbX� =cfYW`cgifYg(� ]bW`iX]b[� acfUhcf]iag� cb� =cfYW`cgifYg� UbX�
acfh[U[Y� dUmaYbh� =cfVYUfUbWY� d`Ubg(� aUm� U`gc� fYXiWY� h?Y� biaVYf� c=� acfh[U[Y� `cUbg� YbhYf]b[� h?Y� =cfYW`cgifY� dfcWYgg� cf�
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gigdYbX�dYbX]b[�=cfYW`cgifY�UbX�Yj]Wh]cb�UWh]cbg*� �JiW?�WcbX]h]cbg�Wci`X�bY[Uh]jY`m�]adUWh�XYaUbX�=cf�cif�XY=Ui`h�gYfj]WYg*��
IYXiWh]cbg� ]b� h?Y� fUhYg� c=� fYg]XYbh]U`� acfh[U[Y� XY`]beiYbW]Yg(� XY=Ui`hg(� =cfYW`cgifYg� UbX� I�F� jc`iaY�kci`X� `]_Y`m� fYXiWY�
XYaUbX�=cf�cif�gYfj]WYg�fY`UhYX�hc�bcb)AiX]W]U`�=cfYW`cgifYg(�]bgdYWh]b[(�aU]bhU]b]b[(�jU`i]b[(�aUf_Yh]b[�UbX�gY``]b[�giW?�UggYhg*�

#=� =UWYX�k]h?�Ub�YlhYbXYX�dYf]cX�c=�XYW`]bY� ]b�XYaUbX� =cf�UbX� fYjYbiY� =fca�WYfhU]b�c=�cif� gYfj]WYg�Ug�U� fYgi`h�c=�YWcbca]W�
WcbX]h]cbg(�VcffckYf�`cgg�a]h][Uh]cb�cf�fY`]Y=�aYUgifYg(�cf�XiY�hc�[cjYfbaYbh(�!J�(�gYfj]WYf�cf�]bjYghcf�fYghf]Wh]cbg�fY`UhYX�hc�
`cUb�XY`]beiYbW]Yg�UbX�=cfYW`cgifYg(�]bW`iX]b[�acfUhcf]iag�cb�=cfYW`cgifYg�UbX�acfh[U[Y�dUmaYbh�=cfVYUfUbWY�d`Ubg(�kY�aUm�
VY�ibUV`Y�hc�gi==]W]Ybh`m�UXAigh�cif�Wcgh�ghfiWhifY(�]b�cif�cdYfUh]cbg�h?Uh�dfcj]XY�giW?�]adUWhYX�gYfj]WYg�cf�Uh�h?Y�WcfdcfUhY�`YjY`(�
hc�Ujc]X�bY[Uh]jY�]adUWhg�hc�bYh�fYjYbiY�cf�dfc=]hg*��NY�U`gc�aUm�VY�ibUV`Y�hc�aU]bhU]b�cif�UV]`]hm�hc�c==Yf�giW?�gYfj]WYg�]b�h?Y�
=ihifY*��K?Y�Yld]fUh]cb�XUhYg�c=�WYfhU]b�fYei]fYaYbhg(�`cgg�a]h][Uh]cb�cf�fY`]Y=�aYUgifYg�h?Uh�]adUWh�XYaUbX�=cf�cif�gYfj]WYg�aUm�
VY�]bXY=]b]hY�cf�YlhYbXYX�]b�h?Y�=ihifY�aU_]b[�]h�X]==]Wi`h�hc�dfYX]Wh�k?Yb�giW?�fYei]fYaYbhg�cf�aYUgifYg�aUm�YbX*��#b�fYgdcbgY�
hc� giW?� WcbX]h]cbg(�kY�aUm�VY� fYei]fYX� hc�acX]=m� cf� gigdYbX� giW?�cdYfUh]cbg�k?]W?� Wci`X� bY[Uh]jY`m� ]adUWh� cif� UV]`]hm� hc�
h]aY`m�fYgdcbX�hc�Ub�]bWfYUgY�]b�XYaUbX�=cf�giW?�gYfj]WYg�cf�hc�dfcj]XY�giW?�gYfj]WYg�]b�h?Y�=ihifY(�cf�k?]W?�Wci`X�WUigY�ig�hc�
]bWif�g][b]=]WUbh�YldYbgY�hc�fYghUfh�cf�gWU`Y�giW?�gYfj]WYg�]b�fYgdcbgY�hc�Ub�]bWfYUgY�]b�XYaUbX*��

CI�4E@�-EMP�;S�EHET;�S<V�WIV=MGIW�;S�GLERKIW�MR�;IGLRSPSK@�SV�MR�;LI�4EVOI;TPEGI�VIPE;IH�;S�4SV;KEKI�WIV=MGMRK�SV�SVMKMRE;MSR��
GLERKMRK�VIU<MVI4IR;W�S-�KS=IVR4IR;EP�E<;LSVM;MIW��5"3W�ERH�G<W;S4IVW���1<W;S4IVW�4E@�WIIO�;S�VIH<GI�;LI�R<4FIV�S-�;LIMV�
WIV=MGI�TVS=MHIVW�

K?Y� aUf_Yhg� =cf� cif� gYfj]WYg� UfY� W?UfUWhYf]nYX� Vm� WcbghUbh� hYW?bc`c[]WU`� UbX� ch?Yf� W?Ub[Yg(� =fYeiYbh� ]bhfcXiWh]cb� c=� bYk�
gYfj]WYg�Vm�WcadYh]hcfg(�UbX�Yjc`j]b[�]bXighfm�ghUbXUfXg�UbX�[cjYfbaYbh�fY[i`Uh]cbg*�NY�UfY�WiffYbh`m�]b�h?Y�dfcWYgg�c=(�UbX�
=fca� h]aY� hc� h]aY�k]``� VY(� XYjY`cd]b[� UbX� ]bhfcXiW]b[� bYk� gYfj]WYg� UbX� hYW?bc`c[]Yg� UbX� ]adfcj]b[� Yl]gh]b[� gYfj]WYg� UbX�
hYW?bc`c[]Yg*� � Fif� =ihifY� giWWYgg� k]``� XYdYbX� cb� Wcad`Yh]b[� h?YgY� Y==cfhg(� Yb?UbW]b[� cif� gYfj]WYg� UbX� hYW?bc`c[]Yg(� UbX�
XYjY`cd]b[�bYk�gYfj]WYg�h?Uh�UXXfYgg�W?Ub[Yg�]b�hYW?bc`c[m(�WcadYh]b[�gYfj]WYg(�Udd`]WUV`Y�aUf_Yhd`UWYg(�cf�WighcaYf�bYYXg*�
K?YgY�Y==cfhg�WUffm�f]g_g(�]bW`iX]b[�c=�Wcgh�cjYffibg(�XY`Umg(�`UW_�c=�aUf_Yh�UWWYdhUbWY(�UbX�dYf=cfaUbWY�g?cfh=U``g*�K?YfY�]g�bc�
UggifUbWY�h?Uh�kY�k]``�giWWYgg=i``m�XYjY`cd(�Yb?UbWY(�aUf_Yh(�gY``(�cf�]ad`YaYbh�bYk�cf�]adfcjYX�hYW?bc`c[]Yg�cf�gYfj]WYg*�

:ighcaYfg� aUm� U`gc� fYXiWY� h?Y� biaVYf� c=� gYfj]WY� dfcj]XYfg� Yad`cmYX� h?fci[?� jYbXcf� Wcbgc`]XUh]cb(� ]bgcifW]b[(� cf� ch?Yf�
aYUbg(�k?]W?�Wci`X�XYWfYUgY�XYaUbX�=cf�cif�gYfj]WYg�UbX�]adUWh�df]W]b[�Wcbhfc`*

1LERKIW�;LE;�VIH<GI�SV�PM4M;�;LI�<WI�S-�SRPMRI�HI-E<P;�VIEP�IW;E;I�E<G;MSRW�SV�S;LIV>MWI�VIH<GI�;LI�=SP<4I�SV�VE;I�S-�W<GGIWW�S-�
W<GL�E<G;MSRW�GER�RIKE;M=IP@�M4TEG;�S<V�E<G;MSR�4EVOI;TPEGI��VIEP�IW;E;I�FVSOIVEKI�ERH�VIPE;IH�HI-E<P;�WIV=MGIW�

!cjYfbaYbhU`(�!J�(� gYfj]WYf�cf� ]bjYghcf� UWh]cbg�cf� UWh]cb�Vm�ch?Yfg� h?Uh� fYghf]Wh� cb`]bY� fYU`� YghUhY� UiWh]cbg� $=cfYW`cgifY� UbX�
I�F%(�fYXiWY�h?Y�dYfa]gg]V`Y�=YYg�cf�X]fYWh�h?Y�igY�c=�UiWh]cb�dfcj]XYfg�ch?Yf�h?Ub�ig(�Wci`X�bY[Uh]jY`m�]adUWh�XYaUbX�=cf�cif�
UiWh]cb�aUf_Yhd`UWY(� fYU`� YghUhY� Vfc_YfU[Y� UbX� fY`UhYX� gYfj]WYg(� fYjYbiYg�kY� fYWY]jY� fY`UhYX� hc� giW?� fYU`� YghUhY� UiWh]cbg� UbX�
]adUWh� cif� UV]`]hm� hc�aYYh� WYfhU]b� WcbhfUWhiU`� dYf=cfaUbWY�aYhf]Wg*� � #=�kY� =U]`� hc� gUh]g=m� Udd`]WUV`Y� dYf=cfaUbWY�aYhf]Wg� cf�
dYf=cfa�]b�U�aUbbYf�gUh]g=UWhcfm�hc�cif�WighcaYfg(�giW?�WighcaYfg�aUm�fYXiWY�h?Y�gYfj]WYg�h?Ym�UWei]fY�=fca�ig�cf�ch?Yfk]gY�
hYfa]bUhY�ig�Ug�U�dfcj]XYf*

1LERKIW� ;LE;� VIH<GI� ;LI� -VIU<IRG@� SV� EP;IV� SV� IPM4MRE;I� VIU<MVI4IR;W� ;S� <WI� HI-E<P;� SV� SVMKMRE;MSR� WIV=MGIW� S-� ;LI� ;@TI�>I�
TVS=MHI�4E@�VIH<GI�;LI�=SP<4I�S-�WEPIW�S-�S<V�WIV=MGIW�

#bXighfm�cf�fY[i`Uhcfm�W?Ub[Yg�fY`UhYX�hc�gYfj]W]b[�fYg]XYbh]U`�acfh[U[Yg�k?]W?�UfY�XY`]beiYbh(�]b�XY=Ui`h�cf�]b�=cfYW`cgifY(�cf�
fY`UhYX�hc�fYg]XYbh]U`�acfh[U[Y�`cUb�cf][]bUh]cb�fYei]fYaYbhg(�Wci`X�fYXiWY�h?Y�=fYeiYbWm�UbX�jc`iaY�c=�cfXYfg�=cf�cif�gYfj]WYg*�
8bm� fYXiWh]cb� ]b� =fYeiYbWm� cf� jc`iaY� c=� dfcj]X]b[� gYfj]WYg�kci`X� ?UjY� U� bY[Uh]jY� ]adUWh� cb� cif� WUg?� =`ck� UbX� =]bUbW]U`�
WcbX]h]cb*

2I=IPST4IR;W�;LE;�M4TEG;�VIWMHIR;MEP�-SVIGPSW<VIW�SV�;LI�W<TTP@��WEPI�TVMGI�SV�WEPI�S-�!3��GS<PH�RIKE;M=IP@�E--IG;�HI4ERH�-SV�
GIV;EMR�S-�S<V�HI-E<P;�VIPE;IH�WIV=MGIW�ERH�M4TEG;�S<V�EFMPM;@�;S�4II;�GIV;EMR�GSR;VEG;<EP�TIV-SV4ERGI�4I;VMGW�

8�fYXiWh]cb�]b�fYg]XYbh]U`�=cfYW`cgifYg�cf�h?Y�gidd`m�cf�gU`Y�c=�I�F�]b�h?Y�Lb]hYX�JhUhYg�Wci`X�fYXiWY�h?Y�XYaUbX�=cf��gYfj]WYg(�
]bW`iX]b[� =cfYW`cgifY� hfighYY(� =cfYW`cgifY� UiWh]cb(� I�F� UggYh� aUbU[YaYbh(� I�F� dfcdYfhm� ]bgdYWh]cb� UbX� dfYgYfjUh]cb(� fYU`�
YghUhY�Vfc_YfU[Y(�fYU`�YghUhY�UiWh]cb�UbX�aUf_Yh]b[�gYfj]WYg(�Ug�kY``�Ug�gU`Yg�c=�I�F(�YgdYW]U``m�]b�WUgYg�k?YfY�acfY�`cUbg�UfY�
fYgc`jYX�df]cf�hc�=cfYW`cgifY�cf�gc`X�Uh�=cfYW`cgifY�UiWh]cbg(�UbX�h?YfY=cfY�Xc�bch�WcbjYfh�hc�I�F*��K?Y�fYXiWYX�gidd`m�c=�I�F�
cf�gU`Yg�c=�I�F�Wci`X�U`gc�]adUWh�cif�UV]`]hm�hc�aYYh�WYfhU]b�WcbhfUWhiU``m�fYei]fYX�gYfj]WY�aYhf]Wg(�]bW`iX]b[�h?cgY�aYhf]Wg�h]YX�
hc�gUh]g=m]b[�WYfhU]b�WcbjYfg]cb�dYfWYbhU[Y�fYei]fYaYbhg�Ug�h?Y�g]nY�c=�h?Y�Udd`]WUV`Y�dcdi`Uh]cb�XYW`]bYg�UbX�h?Y�dcdi`Uh]cb�c=�
I�F�h?Uh� fYaU]bg� ]g�c=hYb� h?Y�acgh�X]==]Wi`h� hc�gY``*� �IYXiWYX�jc`iaYg�aUm�aU_Y� ]h�acfY�X]==]Wi`h� hc�dfcj]XY�gYfj]WYg� ]b�Ub�
YWcbca]W�aUbbYf(�ibXYfa]bY�VYbY=]W]U`�Y==]W]YbW]Yg(�UbX�]bWfYUgY�f]g_g�UbX�Wcghg�c=�gYWif]b[�jYbXcfg�hc�dfcj]XY�gYfj]WYg�cb�U�
gaU``Yf�gWU`Y*��
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NY�aUm�bch�VY�UV`Y�hc�Y==YWh]jY`m�aUbU[Y�fUd]X�cf�ibUbh]W]dUhYX�]bWfYUgYg�]b�=cfYW`cgifYg�cf�h?Y�gidd`m(�gU`Y�df]WY�cf�gU`Y�c=�
I�F� k?]W?� Wci`X� bY[Uh]jY`m� ]adUWh� cif� UV]`]hm� hc� gUh]g=m� gYfj]WY� `YjY`� aYhf]Wg� h?Uh� UfY� h]YX� hc� WcbjYfg]cb� fUhYg� cf� ch?Yf�
dYfWYbhU[Y�fYei]fYaYbhg*�� cf�YlUad`Y(�]=�U�gYfj]WY�aYhf]W�gdYW]=]Yg�h?Uh�U�WYfhU]b�dYfWYbhU[Y�c=�h?Y�hchU`�dcdi`Uh]cb�c=�I�F�]g�
hc�VY�gc`X�k]h?]b�U�XY=]bYX�dYf]cX�c=�h]aY(�U�fUd]X�]bWfYUgY�]b�h?Y�hchU`�I�F�dcdi`Uh]cb�aUm�]bWfYUgY�h?Y�f]g_�c=�=U]`]b[�hc�aYYh�
h?Y�XY=]bYX�dYfWYbhU[Y�aYhf]W�Xif]b[�h?Y�dYf]cX�fYei]fYX�hc�dfYdUfY�h?Y�bYk`m�UXXYX�I�F�hc�VY�aUf_YhYX*�JcaY�c=�h?Y�gYfj]WY�
aYhf]Wg�k?]W?�aUm�VY�]adUWhYX�]bW`iXY�h?cgY�fY`UhYX�hc�I�F�WcbjYfg]cb�fUhYg(�U[]b[�c=�I�F(�h]aY�cb�aUf_Yh�UbX�gU`Y�df]WY�
WcadUfYX� hc� jU`iUh]cb*� � #=� kY� =U]`� hc� gUh]g=m� Udd`]WUV`Y� dYf=cfaUbWY� aYhf]Wg� cf� dYf=cfa� ]b� U� aUbbYf� gUh]g=UWhcfm� hc� cif�
WighcaYfg(�giW?�WighcaYfg�aUm�fYXiWY�h?Y�gYfj]WYg�h?Ym�UWei]fY�=fca�ig�cf�ch?Yfk]gY�hYfa]bUhY�ig�Ug�U�gYfj]WY�dfcj]XYf*�

1LERKIW�;S�GS4TIRWE;MSR�TEMH�MR�GSRRIG;MSR�>M;L�VIWMHIR;MEP�TVSTIV;@�;VERWEG;MSRW�GS<PH�RIKE;M=IP@�M4TEG;�<W�

:?Ub[Yg� hc� fYg]XYbh]U`� fYU`� YghUhY� Vfc_YfU[Y� Wcaa]gg]cb� ghfiWhifYg� cf� WcadYbgUh]cb� dU]X� ]b� WcbbYWh]cb�k]h?� fYg]XYbh]U`� fYU`�
YghUhY� hfUbgUWh]cbg(� giW?� Ug� UiWh]cb� =YYg� cf� VimYfg_� dfYa]iag(�k?]W?� fYXiWY� WcadYbgUh]cb� =cf� gYfj]WYg� cf� `]a]h� Wcaa]gg]cb�
g?Uf]b[� cf� WccdYfUh]jY� Wcaa]gg]cbg� Uacb[�Vfc_YfU[Yg� cf� Vfc_Yfg� Wci`X� bY[Uh]jY`m� ]adUWh� h?Y� Wcaa]gg]cbg�kY� fYWY]jY� UbX�
WYfhU]b� WcbhfUWhiU`� UffUb[YaYbhg*� � :?Ub[Yg� hc� =YYg� dU]X� dYfa]hhYX� cf� dU]X� ]b� WcbbYWh]cb� k]h?� =cfYW`cgifY� cf� I�F� gU`Yg� cf�
UiWh]cbg�Wci`X�bY[Uh]jY`m�]adUWh�cif�fYjYbiY*

AT]U]�APVLAPO�AY�!B?�6?YaAS�BA?LAPRc

"EPIW�-VS4�S<V�E>EVHIH�F<WMRIWW�SV�TMTIPMRI�4E@�RS;�SGG<V�SV�4E@�;EOI�PSRKIV�;LER�ER;MGMTE;IH�;S�HI=IPST��>LMGL�GS<PH�VIW<P;�
MR�PS>IV�;LER�I?TIG;IH�VI=IR<I�ERH�M4TEG;�S<V�-MRERGMEP�TIV-SV4ERGI���

8g� dUfh� c=� cif� Vig]bYgg� UbX� =]bUbW]U`� d`Ubb]b[(� kY� aU_Y� Uggiadh]cbg� UVcih� h?Y� eiUbh]hm� UbX� h]a]b[� c=� gYfj]WYg� h?Uh� cif�
WighcaYfg�UbX�dfcgdYWh]jY�WighcaYfg�k]``�cfXYf�=fca�ig*��#b�aUbm�]bghUbWYg(�?ckYjYf(�cif�WighcaYfg�aUm�bch�VY�cV`][UhYX�hc�
UWei]fY�cif�gYfj]WYg�cf�aUm�cb`m�VY�cV`][UhYX�hc�UWei]fY�cif�gYfj]WYg�hc�h?Y�YlhYbh�h?Ym�WUb�aU_Y�igY�c=�h?Ya*�Fif�Ubh]W]dUhYX�
gU`Yg� jc`iaY� aUm� bch� aUhYf]U`]nY� ]=� WighcaYfg� cf� dfcgdYWh]jY� WighcaYfg� W?ccgY� ch?Yf� gYfj]WY� dfcj]XYfg(� cf� ]=� YWcbca]W(�
]bXighfm(�cf�WcadUbm)gdYW]=]W�WcbX]h]cbg�fYXiWY�h?Y]f�XYaUbX�=cf�gYfj]WYg�cf�=YYg�dU]X�=cf�h?Y�gYfj]WYg*�� cf�YlUad`Y(�YWcbca]W�
WcbX]h]cbg(�fYghf]Wh]cbg�]adcgYX�Vm�[cjYfbaYbhU`�Uih?cf]h]Yg(�!J�g(�gYfj]WYfg�cf�]bjYghcfg(�cf�h?Y�gU`Y(�Wcbgc`]XUh]cb�cf�=U]`ifY�
c=�WiffYbh�cf�dchYbh]U`� WighcaYfg�aUm�bY[Uh]jY`m� ]adUWh� h?Y�eiUbh]hm�cf� h]a]b[�c=�WighcaYf�XYaUbX� =cf�cif� gYfj]WYg�XYgd]hY�
Yl]gh]b[�U[fYYaYbhg*�:ighcaYfg�aUm�U`gc�fYXiWY�h?Y�eiUbh]hm�cf�a]l�c=�gYfj]WYg�UWei]fYX�=fca�ig�jYfgig�ch?Yf�dfcj]XYfg*���jYb�
]b�WUgYg�k?YfY�cif�WighcaYf�WcbhfUWhg�fYei]fY�a]b]aia�difW?UgYg(�kY�aUm�VY�ibUV`Y�cf�XYW]XY�bch�hc�Yb=cfWY�cf�Wc``YWh� h?Y�
WcbhfUWhiU`�a]b]aiag*

0<WMRIWW�I?TERWMSR�MR=SP=IW�TS;IR;MEP�VMWOW�ERH�<RGIV;EMR;MIW�

�==cfhg�hc�YbhYf�bYk�Vig]bYgg�gYWhcfg�cf�YldUbX�VYmcbX�cif�WcfY�gYfj]WYg�aUm�bch�UW?]YjY�Ubh]W]dUhYX�VYbY=]hg(�aUm�hU_Y�`cb[Yf�
cf�VY�acfY�Wcgh`m�h?Ub�YldYWhYX*�K?]g�Wci`X�bY[Uh]jY`m�]adUWh�cif�=]bUbW]U`�fYgi`hg(�fYdihUh]cb�UbX�[fckh?�dfcgdYWhg*��NY�aUm�
bch�UWWifUhY`m�]XYbh]=m�aUf_Yh�bYYXg*� �EYk�gYfj]WYg�aUm�bch�=ibWh]cb�Ug�]bhYbXYX�cf�UW?]YjY�aUf_Yh�UXcdh]cb�cf�WcaaYfW]U`�
giWWYgg*� ]bUbW]U`�cV`][Uh]cbg�]b�h?Y�I]h?a�9fc_YfU[Y�8[fYYaYbh�UbX�fYghf]Wh]cbg�]b�cif�`cUb�U[fYYaYbhg�aUm�`]a]h�=ibX]b[�=cf�
bYk�]b]h]Uh]jYg*

EYk`m)XYjY`cdYX� Vig]bYggYg(� gYfj]WYg� cf� ]b]h]Uh]jYg�aUm� ?UjY� `ckYf� cf� bY[Uh]jY�aUf[]bg*� �!fckh?� fY`UhYX� ]bjYghaYbhg�aUm�
]bWfYUgY�cdYfUh]b[�WUg?�fYei]fYaYbhg(�]bWfYUgY�Wcghg�UbX�fYXiWY�aUf[]bg�]b�h?Y�g?cfh�hYfa�cf�cjYf�`cb[Yf�dYf]cXg*��NY�aUm�bch�
fYWcid�cif�]bjYghaYbhg�cf�UW?]YjY�Ubh]W]dUhYX�=]bUbW]U`�fYhifbg(�dchYbh]U``m�`]a]h]b[�cddcfhib]h]Yg�hc�difgiY�ch?Yf�]bjYghaYbhg*

�GU<MWM;MSRW�;S�EGGIPIVE;I�KVS>;L�MRM;ME;M=IW�MR=SP=I�TS;IR;MEP�VMWOW�

"]ghcf]WU``m(�cif�ghfUhY[m�?Ug�]bW`iXYX�h?Y�UWei]g]h]cb�c=�Wcad`YaYbhUfm�Vig]bYggYg�=fca�h]aY�hc�h]aY*��#b�h?Y�=ihifY(�kY�aUm�
Wcbg]XYf� UWei]g]h]cbg� cf�aYf[Yfg� hc� Wcad`YaYbh� cif� Vig]bYgg� cf� hc� UWWYgg� hc� bYk�aUf_Yhg*� �"ckYjYf(� cif� UV]`]hm� hc� difgiY�
UWei]g]h]cbg� XYdYbXg� cb� UWWYgg� hc� gi==]W]Ybh� WUd]hU`� $Yei]hm� cf� XYVh%� hc� =ibX� h?Y� UWei]g]h]cb� UbX� giVgYeiYbh� ]bhY[fUh]cb*��
 ]bUbW]U`� cV`][Uh]cbg� ]b� h?Y� I]h?a� 9fc_YfU[Y� 8[fYYaYbh� UbX� fYghf]Wh]cbg� ]b� cif� `cUb� U[fYYaYbhg� aUm� `]a]h� cif� UV]`]hm� hc�
ibXYfhU_Y�UWei]g]h]cbg�cf�hc�gYWifY�UXYeiUhY�WUd]hU`�cb�UWWYdhUV`Y�hYfag�hc�=ibX�UWei]g]h]cbg*

8Wei]g]h]cbg�WUffm�f]g_g(�]bW`iX]b[�f]g_g�c=�cdYfUh]cbU`�X]gfidh]cbg(�k?]W?�Wci`X�bY[Uh]jY`m�]adUWh�fY`Uh]cbg?]dg�k]h?�WighcaYfg(�
gidd`]Yfg(� UbX�Yad`cmYYg*�8g�U�CilYaVcif[)Xca]W]`YX�WcadUbm(�UWei]g]h]cbg�aUm� fYei]fY� ]aaYX]UhY�cf� g][b]=]WUbh�W?Ub[Yg�
dcgh)W`cg]b[� hc� h?Y�UWei]fYX�Vig]bYgg(� ]bWfYUg]b[� h?Y�Wcad`Yl]hm�c=�UWei]g]h]cbg*�8Wei]g]h]cbg�aUm�U`gc� ]bWfYUgY�Uacfh]nUh]cb�
YldYbgYg�fY`UhYX�hc�]bhUb[]V`Y�UggYhg(�fYXiW]b[�dfc=]hUV]`]hm*

 U]`ifY� hc� dfcdYf`m� UbX� h]aY`m� ]bhY[fUhY� UWei]fYX� Vig]bYggYg�aUm� dfYjYbh� ig� =fca� fYU`]n]b[� YldYWhYX� jU`iY� UbX�aUm� fYXiWY�
fYjYbiY�cf�YUfb]b[g�Ubh]W]dUhYX�Ug�U�fYgi`h�c=�h?Y�UWei]g]h]cb*
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��4ENSVM;@�S-�S<V�I4TPS@IIW�ERH�GSR;VEG;SVW�>SVO�-VS4�PSGE;MSRW�S;LIV�;LER�MR�S<V�-EGMPM;MIW��c!I4S;I�CSVO�3R=MVSR4IR;d ��
>LMGL�GS<PH�RIKE;M=IP@�M4TEG;�S<V�GSR;VSP�IR=MVSR4IR;�SV�TVSH<G;M=M;@�ERH�GVIE;I�EHHM;MSREP�VMWOW�-SV�S<V�F<WMRIWW��MRGP<HMRK�
MRGVIEWMRK�S<V�VMWO�-SV�G@FIVWIG<VM;@�FVIEGLIW�SV�-EMP<VIW�

8�aUAcf]hm�c=�cif�kcf_=cfWY�kcf_g� =fca�U�IYachY�Ncf_��bj]fcbaYbh*� �NY�aUm� ]bWif�g][b]=]WUbh�Wcghg�UggcW]UhYX�k]h?� h?Y�
IYachY�Ncf_��bj]fcbaYbh�UbX�kY�aUm�bch�VY�UV`Y�hc�]bWfYUgY�cif�=YYg�hc�WcjYf�h?Y�UXX]h]cbU`�Wcghg*� ��ad`cm]b[�U�IYachY�
Ncf_� �bj]fcbaYbh� Wci`X� XYWfYUgY� kcf_=cfWY� dfcXiWh]j]hm(� ]bW`iX]b[� XiY� hc� U� `ckYf� `YjY`� c=� cjYfg][?h(� gidYfj]g]cb� cf�
acb]hcf]b[(�]bWfYUgYX�X]ghfUWh]cbg(�]adYX]aYbhg�hc�fYU`)h]aY�Wcaaib]WUh]cb�cf�ch?Yf�W?U``Yb[Yg�hc�Y==YWh]jY�Wc``UVcfUh]cb(�igY�
c=� g`ckYf� fYg]XYbh]U`� ]bhYfbYh� WcbbYWh]cbg(� h?Y� ]bghUV]`]hm(� ]bUXYeiUWm� cf� ibUjU]`UV]`]hm� c=� cif� bYhkcf_(� ibghUV`Y� Y`YWhf]WU`�
gYfj]WYg�cf�ibfY`]UV`Y�]bhYfbYh�UWWYgg*��NY�U`gc�aUm�=UWY�]bWfYUgYX�XUhU�df]jUWm�UbX�gYWif]hm�f]g_g�fYgi`h]b[�=fca�h?Y�igY�c=�bcb)
8`h]gcifWY�bYhkcf_g�hc�UWWYgg�UbX�dfcWYgg�]b=cfaUh]cb�UbX�hc�dfcj]XY�gYfj]WYg*

8XX]h]cbU`�f]g_g�hc�cif�gmghYag�UbX�XUhU(�Ug�kY``�Ug�WighcaYf(�jYbXcf�UbX�VcffckYf�XUhU(�]bW`iXY�]bWfYUgYX�d?]g?]b[�UWh]j]h]Yg�
hUf[Yh]b[� cif�kcf_=cfWY(� jYbXcfg� UbX� WcibhYfdUfh]Yg� ]b� hfUbgUWh]cbg(� UbX� dchYbh]U`� UhhUW_g� cb� cif� gmghYag� cf� gmghYag� c=� cif�
fYachY�kcf_=cfWY*��8�IYachY�Ncf_��bj]fcbaYbh�Wci`X�U`gc�bY[Uh]jY`m�]adUWh�WYfhU]b�Wcbhfc`g(�giW?�Ug�cif�=]bUbW]U`�fYdcfh]b[�
gmghYag(�]bhYfbU`�Wcbhfc`�cjYf�=]bUbW]U`�fYdcfh]b[(�X]gW`cgifYg�UbX�dfcWYXifYg(�Ug�kY``�Ug�Wcbhfc`g�XYg][bYX�hc�XYhYWh�cf�dfYjYbh�
a]gWcbXiWh*

#b�UXX]h]cb(�cif�IYachY�Ncf_��bj]fcbaYbh�aUm�fYgi`h�]b�X]==]Wi`h]Yg�WfYUh]b[�UbX�aU]bhU]b]b[�WiffYbh�UbX�UWWifUhY�fYWcfXg�c=�
k?YfY�cif�Yad`cmYYg�UfY�kcf_]b[*��JiW?�ibWYfhU]bhm�]b�Yad`cmYY�`cWUh]cb�aUm�giVAYWh�ig�hc�f]g_g�fY`UhYX�hc�hUl]b[�Aif]gX]Wh]cbg�
cf�aU]bhU]b]b[�WYfhU]b�`]WYbgYg*

CI�VIP@�SR�=IRHSVW� -SV�4ER@�EWTIG;W�S-�S<V�F<WMRIWW�� � 7-�S<V�=IRHSV�S=IVWMKL;�EG;M=M;MIW�EVI� MRI--IG;M=I��>I�4E@� -EMP� ;S�4II;�
G<W;S4IV� SV� VIK<PE;SV@� VIU<MVI4IR;W�� � CI� 4E@� -EGI� HM--MG<P;MIW� WS<VGMRK� VIU<MVIH� =IRHSVW� SV� W<TTPMIW� SV� 4EREKMRK� S<V�
VIPE;MSRWLMTW�>M;L�=IRHSVW�

NY�fY`m�cb�jYbXcfg�hc�dfcj]XY�[ccXg�UbX�gYfj]WYg�]b�fY`Uh]cb�hc�aUbm�UgdYWhg�c=�cif�cdYfUh]cbg(� ]bW`iX]b[�=]Y`X�gYfj]WYg�UbX�
fYbcjUh]cb�dfcj]XYfg(�XUhU�dfcj]XYfg(�UbX�WYfhU]b�dfcj]XYfg�c=�kYV)VUgYX�gYfj]WYg�cf�gc=hkUfY�Ug�gYfj]WYg*��Fif�XYdYbXYbWY�cb�
h?YgY�jYbXcfg�aU_Yg�cif�cdYfUh]cbg�ji`bYfUV`Y� hc� h?Y�ibUjU]`UV]`]hm�c=� giW?�jYbXcfg(� h?Y�df]W]b[�UbX�eiU`]hm�c=� gYfj]WYg�UbX�
dfcXiWhg� c==YfYX� Vm� giW?� jYbXcfg(� gc`jYbWm� c=� h?cgY� jYbXcfg(� XY=]W]YbW]Yg� UbX� =U]`ifYg� c=� hYW?bc`c[m(� gYWif]hm� UbX� Vig]bYgg�
Wcbh]bi]hm�UbX�X]gUghYf�fYWcjYfm�d`Ubg�UbX�Y==cfhg�c=�giW?�jYbXcfg(�UbX�giW?�jYbXcfg_�=U]`ifY�hc�dYf=cfa�UXYeiUhY`m�ibXYf�cif�
U[fYYaYbhg�k]h?� h?Ya*� � #b� UXX]h]cb(�k?YfY� U� jYbXcf� dfcj]XYg� gYfj]WYg� cf� dfcXiWhg� h?Uh�kY� UfY� fYei]fYX� hc� dfcj]XY� ibXYf� U�
WcbhfUWh�k]h?�U�WighcaYf(�kY�UfY�[YbYfU``m�fYgdcbg]V`Y�=cf�giW?�dYf=cfaUbWY�UbX�Wci`X�VY�?Y`X�UWWcibhUV`Y�Vm�h?Y�WighcaYf�=cf�
Ubm� =U]`ifY� c=� dYf=cfaUbWY� Vm� cif� jYbXcfg� cf� fY`UhYX� XY=YWhg*� � #=� cif� jYbXcf� gcifW]b[� Y==cfhg� UfY� bch� Y==YWh]jY� cf� ]=�kY� UfY�
ch?Yfk]gY�bch�UV`Y�hc�gYWifY�Ub�Uddfcdf]UhY�gidd`m�UbX�eiU`]hm�c=�jYbXcfg(�gYfj]WYg�cf�gidd`]Yg(�]=�jYbXcfg�UfY�ibUV`Y�hc�?]fY�cf�
fYhU]b�Yad`cmYYg�cf�UWei]fY�gidd`]Yg(�cf�UfY�dfc?]V]hYX�cf�dfYjYbhYX�=fca�dYf=cfa]b[�h?Y�gYfj]WYg�cf�dfcj]X]b[�h?Y�dfcXiWhg�=cf�
k?]W?�kY�WcbhfUWh(�]bW`iX]b[�Ug�h?Y�fYgi`h�c=�fYghf]Wh]cbg�]adcgYX�Vm�ghUhY�cf�`cWU`�[cjYfbaYbhg�cf�?YU`h?�XYdUfhaYbhg(�kY�aUm�
VY� ibUV`Y� hc� dfcj]XY� gYfj]WYg� cf� Wcad`]Ubh� gYfj]WYg(� cf� cif� gYfj]WYg�aUm� VYWcaY�acfY� YldYbg]jY*� � #=� cif� jYbXcf� cjYfg][?h�
UWh]j]h]Yg� UfY� ]bY==YWh]jY(� ]=� U� jYbXcf� =U]`g� hc� dfcj]XY� h?Y� gYfj]WYg� cf� dfcXiWhg� h?Uh� kY� fYei]fY� cf� YldYWh(� cf� =U]`g� hc� aYYh�
WcbhfUWhiU`�fYei]fYaYbhg(�giW?�Ug�gYfj]WY�`YjY`g�cf�Wcad`]UbWY�k]h?�Udd`]WUV`Y�`Ukg(�cf�]=�U�jYbXcf�Yb[U[Yg�]b�a]gWcbXiWh(�h?Y�
=U]`ifY� cf�a]gWcbXiWh� Wci`X� bY[Uh]jY`m� ]adUWh� cif� Vig]bYgg� Vm� UXjYfgY`m� U==YWh]b[� cif� UV]`]hm� hc� gYfjY� cif� WighcaYfg� cf� Vm�
giVAYWh]b[�ig� hc� `]h][Uh]cb�UbX�fY[i`Uhcfm�f]g_�=cf� ]bY==YWh]jY�jYbXcf�cjYfg][?h*� � ifh?YfacfY(� h?Y�=U]`ifY� hc�cVhU]b�gYfj]WYg�cf�
dfcXiWhg�Uh�Ubh]W]dUhYX�df]W]b[�Wci`X�]adUWh�cif�Wcgh�ghfiWhifY�UbX�h?Y�df]WYg�c=�cif�gYfj]WYg�UbX�kY�aUm�bch�VY�UV`Y�hc�]bWfYUgY�
cif�=YYg�hc�WcjYf�h?Y�UXX]h]cbU`�Wcghg*��#b�UXX]h]cb(�8`h]gcifWY�aUm�VY�WcbhfUWhiU``m�fYei]fYX�Vm�]hg�WighcaYfg�cf�Vm�Udd`]WUV`Y�
fY[i`Uh]cbg�hc�cjYfgYY�]hg�jYbXcfg�UbX�XcWiaYbh�dfcWYXifYg�dYf=cfaYX�hc�XYacbghfUhY�h?Uh�cjYfg][?h*��#=�kY�=U]`�hc�aYYh�giW?�
WighcaYf�cf�fY[i`Uhcfm�fYei]fYaYbhg(�cf�kY�=UWY�X]==]Wi`h]Yg�aUbU[]b[�cif�fY`Uh]cbg?]dg�k]h?�jYbXcfg(�kY�aUm�`cgY�WighcaYfg�cf�
aUm�bc�`cb[Yf�VY�[fUbhYX�fY=YffU`g�=cf�WYfhU]b�gYfj]WYg�cf�Wci`X�VY�giVAYWh�hc�UXjYfgY�fY[i`Uhcfm�UWh]cb*

CI� 4EOI� I?;IRWM=I� <WI� S-� GSR;VEG;SVW� MR� GIV;EMR� S-� S<V� PMRIW� S-� F<WMRIWW�� � 7-� >I� EVI� VIU<MVIH� ;S� VIGPEWWM-@� GSR;VEG;SVW� EW�
I4TPS@IIW��>I�4E@�MRG<V�-MRIW�ERH�TIREP;MIW�ERH�EHHM;MSREP�GSW;W�ERH�;E?IW�

8�g][b]=]WUbh�biaVYf�c=�WcbhfUWhcfg�dfcj]XY�gYfj]WYg�]b�cif�cdYfUh]cbg�=cf�k?]W?�kY�Xc�bch�dUm�cf�k]h??c`X�Ubm�=YXYfU`(�ghUhY�cf�
`cWU`�Yad`cmaYbh�hUl�cf�dfcj]XY�Yad`cmYY�VYbY=]hg*��K?YgY�WcbhfUWhcfg�aUm�VY�fYhU]bYX�Vm�ig�cf�fYhU]bYX�Vm�jYbXcfg�dfcj]X]b[�
gYfj]WYg�hc�ig*��K?YfY�WUb�VY�bc�UggifUbWY�h?Uh�kY�UfY�cf�k]``�VY�]b�Wcad`]UbWY�h?Y�jUf]cig�hYghg�igYX�]b�XYhYfa]b]b[�k?Yh?Yf�Ub�
]bX]j]XiU`�]g�Ub�Yad`cmYY�cf�U�WcbhfUWhcf(�cf�h?Uh�`Y[]g`Uh]jY(�AiX]W]U`�cf�fY[i`Uhcfm�$]bW`iX]b[�hUl%�Uih?cf]h]Yg�k]``�bch�]bhfcXiWY�
dfcdcgU`g�cf�UggYfh�]bhYfdfYhUh]cbg�c=�Yl]gh]b[�fi`Yg�UbX�fY[i`Uh]cbg�h?Uh�kci`X�W?Ub[Y(�cf�Uh�`YUgh�W?U``Yb[Y(�h?Y�W`Ugg]=]WUh]cb�c=�
cif�WcbhfUWhcfg*��8ih?cf]h]Yg�aUm�XYhYfa]bY�h?Uh�kY�cf�cif�jYbXcfg�?UjY�a]gW`Ugg]=]YX�WcbhfUWhcfg�=cf�Yad`cmaYbh�hUl�cf�ch?Yf�
difdcgYg�UbX(�Ug�U�fYgi`h(�gYY_�UXX]h]cbU`�hUlYg�=fca�ig(�fYei]fY�ig�hc�dUm�WYfhU]b�WcadYbgUh]cb�cf�VYbY=]hg�hc�kfcb[`m�W`Ugg]=]YX�
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Yad`cmYYg(�cf�UhhYadh�hc�]adcgY�=]bYg�cf�dYbU`h]Yg*��#b�UXX]h]cb(�cif�WcbhfUWhcf(�UbX�WcbhfUWhcfg�UbX�Yad`cmYYg�c=�cif�jYbXcfg�
aUm�UggYfh�W`U]ag�h?Uh�h?Ym�UfY�cif�Yad`cmYYg�UbX�gYY_�hc�fYWcjYf�WcadYbgUh]cb(�VYbY=]hg(�XUaU[Yg�UbX�dYbU`h]Yg�=fca�ig*��#=�
kY�UfY�fYei]fYX�hc�dUm�Yad`cmYf�hUlYg(�dUm�VUW_id�k]h??c`X]b[�WcadYbgUh]cb(�VYbY=]hg(�XUaU[Yg�cf�dYbU`h]Yg�k]h?�fYgdYWh�hc�cf�
cb�VY?U`=�c=�cif�WcbhfUWhcfg�cf�WcbhfUWhcfg�cf�Yad`cmYYg�c=�cif�jYbXcfg(�cif�Wcghg�kci`X�]bWfYUgY�UbX�kY�kci`X�VY�=]bUbW]U``m�
?UfaYX*

�<V� W<GGIWW� HITIRHW� SR� ;LI� VIPI=ER;� MRH<W;V@� I?TIVMIRGI� ERH� VIPE;MSRWLMTW� S-� GIV;EMR�4I4FIVW� S-� S<V� 0SEVH� S-� 2MVIG;SVW��
I?IG<;M=I�S--MGIVW�ERH�S;LIV�OI@�TIVWSRRIP�

Fif�giWWYgg�]g�XYdYbXYbh�cb�h?Y�Y==cfhg�UbX�UV]`]h]Yg�c=�aYaVYfg�c=�cif�9cUfX�c=�;]fYWhcfg(�cif�YlYWih]jY�c==]WYfg�UbX�ch?Yf�_Ym�
Yad`cmYYg(� aUbm� c=� k?ca� ?UjY� g][b]=]WUbh� YldYf]YbWY� ]b� h?Y� fYU`� YghUhY� UbX� acfh[U[Y(� =]bUbW]U`� gYfj]WYg� UbX� hYW?bc`c[m�
]bXighf]Yg�cf�d`Um�U�giVghUbh]U`�fc`Y�]b�cif�fY`Uh]cbg?]d�k]h?�WYfhU]b�WighcaYfg*� �#b�UXX]h]cb(�WYfhU]b�aYaVYfg�c=�cif�9cUfX�c=�
;]fYWhcfg(� YlYWih]jY�c==]WYfg� cf� ch?Yf� _Ym� Yad`cmYYg�?UjY� fY`Uh]cbg?]dg�k]h?� WYfhU]b� WighcaYfg� cf� jYbXcfg� h?Uh� =UW]`]hUhY� cif�
Vig]bYgg� UbX� cdYfUh]cbg*� � K?Y� `cgg� c=� h?Y� gYfj]WYg� c=� Ubm� c=� h?YgY� aYaVYfg� c=� cif� 9cUfX� c=� ;]fYWhcfg(� YlYWih]jYg� cf� _Ym�
dYfgcbbY`� Wci`X� ?UjY� Ub� UXjYfgY� Y==YWh� cb� cif� Vig]bYgg� UbX� fYgi`hg� c=� cdYfUh]cbg� cf� fY`Uh]cbg?]dg�k]h?� WYfhU]b� WighcaYfg� cf�
jYbXcfg*

Kc�aU]bhU]b� cif� giVghUbWY� UbX� `YUXYfg?]d� Ug� U� CilYaVcif[� WcadUbm(�kY� gYY_� hc� WcbjYbY� Uh� `YUgh� cbY�9cUfX� c=�;]fYWhcfg�
aYYh]b[�]b�CilYaVcif[�YUW?�mYUf�UbX�cif�YlYWih]jY�aUbU[YaYbh�]g�`Uf[Y`m�VUgYX�]b�CilYaVcif[*��K?Y�hfUjY`�fYei]fYX�Vm�cif�
X]fYWhcfg�hc�CilYaVcif[(�UbX�dchYbh]U`�=ihifY�fYghf]Wh]cbg�cb�UbX�fYei]fYaYbhg�=cf�giW?�hfUjY`(�aUm�gYfjY�Ug�Ub�]adYX]aYbh�hc�
UhhfUWh�UbX� fYhU]b�X]fYWhcfg�UbX�X]fYWhcf�WUbX]XUhYg*� �Fif�CilYaVcif[� `cWUh]cb�WUb�U`gc�aU_Y� ]h�X]==]Wi`h� hc�UhhfUWh�UbX� fYhU]b�
YlYWih]jY�c==]WYfg�UbX�ch?Yf�gYb]cf�`YUXYfg?]d�UbX�hc�UW?]YjY�X]jYfg]hm�UbX�giWWYgg]cb�d`Ubb]b[�]b�giW?�fc`Yg*

�;;VEG;MRK��4S;M=E;MRK��ERH�VI;EMRMRK�WOMPPIH�I4TPS@IIW�GS<PH�TVS=I�HM--MG<P;�

Fif� Vig]bYgg� ]g� `UVcf� ]bhYbg]jY� UbX� d`UWYg� g][b]=]WUbh� ]adcfhUbWY� cb� cif� UV]`]hm� hc� fYWfi]h(� Yb[U[Y(� hfU]b� UbX� fYhU]b� g_]``YX�
Yad`cmYYg*� �8XX]h]cbU``m(�XYaUbX�=cf�eiU`]=]YX�Yad`cmYYg�k]h?�YldYf]YbWY�]b�WYfhU]b�Vig]bYggYg�cf� hYW?bc`c[]Yg�aUm�YlWYYX�
UjU]`UV`Y�gidd`m*��Fif�UV]`]hm�hc�fYWfi]h�UbX�hfU]b�Yad`cmYYg�]g�Wf]h]WU`�hc�UW?]Yj]b[�cif�[fckh?�cVAYWh]jY*�� ifh?Yf(�gcaY�c=�cif�
Vig]bYgg� cdYfUh]cbg� fYei]fY� fYWfi]h]b[� UbX� fYhU]b]b[� Yad`cmYYg�k]h?� WYfhU]b� dfc=Ygg]cbU`� `]WYbgYg(� dUfh]Wi`Uf`m� ]b� h?Y�Lb]hYX�
JhUhYg*� �8b� ]bWfYUgY� ]b�XYaUbX� =cf� dfc=Ygg]cbU`g� `]WYbgYX� hc�kcf_� ]b�cif� cf][]bUh]cb(� fYU`� YghUhY� Vfc_YfU[Y� UbX� UiWh]cb(� UbX�
XY=Ui`h� Vig]bYgg(� UbX� g][b]=]WUbh� hifbcjYf� ]b� h?cgY� UfYUg(� aUm� bY[Uh]jY`m� ]adUWh� cif� UV]`]hm� hc� UhhfUWh� UbX� fYhU]b� giW?�
dfc=Ygg]cbU`g*��NY�=UWY�]b=`Uh]cbUfm�kU[Y�dfYggifYg�k?]W?�aUm�Wcbh]biY�=cf�Ub�YlhYbXYX�dYf]cX*��NY�aUm�Wcbh]biY�hc�YbWcibhYf�
g][b]=]WUbh� W?U``Yb[Yg� ]b� UhhfUWh]b[� UbX� fYhU]b]b[� Yad`cmYYg� Ug� bYYXYX� hc� gUh]g=m� XYaUbX� cf� [fckh?� YldYWhUh]cbg� =cf� cif�
gYfj]WYg(� cf� hc�VY� UV`Y� hc� `]a]h� WcadYbgUh]cb� fY`UhYX� Wcghg� hc�aU_Y�cdYfUh]cbg� YWcbca]WU``m�j]UV`Y*� �NY�aUm�bch�VY� UV`Y� hc�
UhhfUWh�cf�fYhU]b�g_]``YX�Yad`cmYYg*��NY�aUm�=UWY�Ub�]bWfYUgY�]b�kU[Yg�cf�ch?Yf�Wcghg�c=�UhhfUWh]b[(�hfU]b]b[�cf�fYhU]b]b[�g_]``YX�
Yad`cmYYg*� � #b�UXX]h]cb(� Uhhf]h]cb�c=�WiffYbh� Yad`cmYYg�aUm�bY[Uh]jY`m� ]adUWh�cif�UV]`]hm� hc�dfcj]XY� gYfj]WYg�c=�U�eiU`]hm�cf�
jc`iaY�h?Uh�gUh]g=]Yg�Udd`]WUV`Y�WcbhfUWhiU`�cV`][Uh]cbg�cf�giddcfhg�cif�d`UbbYX�[fckh?�cf�YldUbg]cb�c=�gYfj]WYg*�
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J)/(� h?Y� Uacibh� c=� =ibXg� kY� WUb� fU]gY� h?fci[?� df]aUfm� diV`]W� c==Yf]b[g� c=� gYWif]h]Yg(� ]b� Ubm� -.)acbh?� dYf]cX� ig]b[� cif�
fY[]ghfUh]cb�ghUhYaYbh�cb� cfa�J)/�]g�`]a]hYX�hc�cbY)h?]fX�c=�h?Y�U[[fY[UhY�aUf_Yh�jU`iY�c=�h?Y�g?UfYg�c=�cif�Wcaacb�ghcW_�?Y`X�
Vm� cif� bcb)U==]`]UhYg*�NY� UfY� giVAYWh� hc� h?]g� `]a]hUh]cb� ibh]`� giW?� h]aY� Ug� cif� diV`]W� =`cUh� YlWYYXg�  31*,�a]``]cb*� #=�kY� UfY�
fYei]fYX� hc� =]`Y�U�bYk�fY[]ghfUh]cb�ghUhYaYbh�cb�Ubch?Yf� =cfa(�kY�aUm� ]bWif�UXX]h]cbU`�Wcghg�UbX�VY�giVAYWh� hc�XY`Umg�XiY� hc�
fYj]Yk�Vm�h?Y�J�:*��8g�c=�DUfW?�.1(�.,.1(�cif�diV`]W�=`cUh�$]*Y*(�h?Y�U[[fY[UhY�aUf_Yh�jU`iY�c=�cif�cihghUbX]b[�Yei]hm�gYWif]h]Yg�
?Y`X�Vm�bcb)U==]`]UhYg%�kUg�Uddfcl]aUhY`m� 2.*1�a]``]cb(�VUgYX�cb�10*/�a]``]cb�g?UfYg�c=�cihghUbX]b[�Wcaacb�ghcW_�?Y`X�Vm�
bcb)U==]`]UhYg�UbX�cb�h?Y�W`cg]b[�df]WY�c=� -*-1�dYf�g?UfY�c=�cif�Wcaacb�ghcW_�cb� YVfiUfm�-/(�.,.1�$U�XUhY�k]h?]b�2,�XUmg�c=�
h?Y�XUhY�?YfYc=%(�Ug�WU`Wi`UhYX�]b�UWWcfXUbWY�k]h?�!YbYfU`�#bghfiWh]cb�#*9*2�c=� cfa�J)/*�#b�UWWcfXUbWY�k]h?�!YbYfU`�#bghfiWh]cb�
#*9*2�c=� cfa�J)/(�kY�WUb�cb`m�gY``� .,*4�a]``]cb�$cbY)h?]fX�c=�cif�diV`]W�=`cUh%�c=�Wcaacb�ghcW_�UbX�kUffUbhg�difgiUbh�hc�h?Y�
 cfa�J)/�]b�U�-.)acbh?�dYf]cX(�UbX�h?Uh�Uacibh�k]``�bch�]bWfYUgY�ib`Ygg�h?Y�aUf_Yh�jU`iY�c=�h?Y�g?UfYg�c=�cif�Wcaacb�ghcW_�
?Y`X�Vm�cif�bcb)U==]`]UhYg�]bWfYUgYg*
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#b�h?Y�dUgh(�=c``ck]b[�dYf]cXg�c=�jc`Uh]`]hm�]b�h?Y�aUf_Yh�df]WY�c=�U�WcadUbm_g�gYWif]h]Yg(�ghcW_?c`XYfg�?UjY�c=hYb�]bgh]hihYX�W`Ugg�
UWh]cb� gYWif]h]Yg� `]h][Uh]cb� U[U]bgh� h?cgY� WcadUb]Yg*� �JiW?� `]h][Uh]cb(� ]=� ]bgh]hihYX(� Wci`X� fYgi`h� ]b� giVghUbh]U`� Wcghg� UbX�X]jYfh�
aUbU[YaYbh_g�UhhYbh]cb�UXjYfgY`m�U==YWh]b[�dfc=]hUV]`]hm�UbX�fYdihUh]cb*

CI�4E@�FI�HIPMW;IH�-VS4�;EWHEU��>LMGL�GS<PH�RIKE;M=IP@�M4TEG;�;LI�=EP<I�S-�S<V�GS44SR�W;SGO�ERH�S<V�F<WMRIWW�

Fb�;YWYaVYf�-5(�.,.0(� h?Y�:cadUbm�fYWY]jYX�U� `YhhYf� $h?Y�z9]X�Gf]WY�Ech]WY^%� =fca�K?Y�EUgXUe�JhcW_�DUf_Yh� $zEUgXUe^%�
bch]=m]b[� h?Y� :cadUbm� h?Uh(� VYWUigY� h?Y� W`cg]b[� V]X� df]WY� =cf� ]hg� Wcaacb� ghcW_� ?Ug� VYYb� VY`ck�  -*,,� dYf� g?UfY� =cf� /,�
WcbgYWih]jY�Vig]bYgg�XUmg(�]h�bc�`cb[Yf�Wcad`]Yg�k]h?�h?Y�a]b]aia�V]X�df]WY�fYei]fYaYbh�=cf�Wcbh]biYX�`]gh]b[�cb�K?Y�EUgXUe�
!`cVU`�JY`YWh�DUf_Yh*�EUgXUe�C]gh]b[�Ii`Y�101,$U%$-%�fYei]fYg�`]ghYX�gYWif]h]Yg�hc�aU]bhU]b�U�a]b]aia�V]X�df]WY�c=� -*,,�dYf�
g?UfY�$h?Y�zD]b]aia�9]X�Gf]WY�Ii`Y^%(�UbX�EUgXUe�C]gh]b[�Ii`Y�14-,$W%$/%$8%�dfcj]XYg�h?Uh�U�=U]`ifY�hc�aYYh�h?Y�D]b]aia�
9]X�Gf]WY�Ii`Y�Yl]ghg�]=�h?Y�XY=]W]YbWm�Wcbh]biYg�=cf�U�dYf]cX�c=�/,�WcbgYWih]jY�Vig]bYgg�XUmg*�GifgiUbh�hc�EUgXUe�C]gh]b[�Ii`Y�
14-,$W%$/%$8%(� h?Y�:cadUbm�?Ug�VYYb�dfcj]XYX�Ub�]b]h]U`�Wcad`]UbWY�dYf]cX�c=�-4,�WU`YbXUf�XUmg(�cf�ibh]`�AibY�-3(�.,.1(� hc�
fY[U]b�Wcad`]UbWY�k]h?� h?Y�D]b]aia�9]X�Gf]WY�Ii`Y*�K?Y�9]X�Gf]WY�Ech]WY�ghUhYg� h?Uh� h?Y�EUgXUe�ghU==�k]``�dfcj]XY�kf]hhYb�
Wcb=]faUh]cb�h?Uh�h?Y�:cadUbm�?Ug�UW?]YjYX�Wcad`]UbWY�k]h?�h?Y�D]b]aia�9]X�Gf]WY�Ii`Y�]=�Uh�Ubm�h]aY�VY=cfY�AibY�-3(�.,.1(�
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h?Y�V]X�df]WY�c=� h?Y�:cadUbm_g�Wcaacb�ghcW_�W`cgYg�Uh� -*,,�dYf�g?UfY�cf�acfY�=cf�U�a]b]aia�c=� hYb�WcbgYWih]jY�Vig]bYgg�
XUmg*

#b� h?Y� YjYbh� h?Y�:cadUbm� ]g� bch� ]b� Wcad`]UbWY�k]h?� h?Y�D]b]aia�9]X�Gf]WY�Ii`Y�Vm� AibY�-3(� .,.1(� h?Y�:cadUbm�aUm�VY�
U==cfXYX�U�gYWcbX�-4,�WU`YbXUf�XUm�[fUWY�dYf]cX*�Kc�eiU`]=m(�h?Y�:cadUbm�aigh�giVa]h�Ub�Udd`]WUh]cb�hc�hfUbg=Yf�h?Y�`]gh]b[�c=�
]hg�Wcaacb�ghcW_�hc�h?Y�EUgXUe�:Ud]hU`�DUf_Yh(�k?]W?�fYei]fYg�h?Y�:cadUbm�hc�aYYh�h?Y�Wcbh]biYX�`]gh]b[�fYei]fYaYbh�=cf�h?Y�
aUf_Yh�jU`iY�c=�diV`]W`m�?Y`X�g?UfYg�$zDMG"J^%�UbX�U``�ch?Yf�]b]h]U`�`]gh]b[�ghUbXUfXg�=cf�h?Y�EUgXUe�:Ud]hU`�DUf_Yh(�ch?Yf�h?Ub�
h?Y� D]b]aia� 9]X� Gf]WY� Ii`Y*� K?YfY� ]g� bc� UggifUbWY� h?Uh� h?Y� :cadUbm� k]``� VY� UV`Y� hc� aYYh� h?Y� EUgXUe� :Ud]hU`� DUf_Yh�
Wcbh]biYX�`]gh]b[�fYei]fYaYbhg�k]h?�fYgdYWh�hc�DMG"J�cf�U``�ch?Yf�EUgXUe�:Ud]hU`�DUf_Yh�]b]h]U`�`]gh]b[�fYei]fYaYbhg�]=�]h�XcYg�
bch�fY[U]b�Wcad`]UbWY�k]h?�h?Y�D]b]aia�9]X�Gf]WY�Ii`Y�VY=cfY�AibY�-3(�.,.1*

#=�bYWYggUfm(� h?Y�:cadUbm� ]bhYbXg� hc�WcbXiWh�U� fYjYfgY�ghcW_�gd`]h� ]b�Ub�Y==cfh� hc� fY[U]b�Wcad`]UbWY�k]h?� h?Y�D]b]aia�9]X�
Gf]WY�Ii`Y*�N?]`Y�U�fYjYfgY�ghcW_�gd`]h�Wci`X�?Y`d�h?Y�:cadUbm�fY[U]b�Wcad`]UbWY�k]h?�h?Y�D]b]aia�9]X�Gf]WY�Ii`Y(�]h�WUff]Yg�
gYjYfU`�f]g_g*�IYjYfgY�ghcW_�gd`]hg�WUb�VY�dYfWY]jYX�bY[Uh]jY`m�Vm�h?Y�aUf_Yh(�dchYbh]U``m�`YUX]b[�hc�U�XYW`]bY�]b�h?Y�df]WY�c=�cif�
Wcaacb� ghcW_� UbX� h?Y�NUffUbhg*� 8XX]h]cbU``m(� U� fYjYfgY� ghcW_� gd`]h� fYXiWYg� h?Y� biaVYf� c=� g?UfYg� cihghUbX]b[(� k?]W?�aUm�
XYWfYUgY�h?Y�hfUX]b[�jc`iaY�UbX�`]ei]X]hm�c=�cif�Wcaacb�ghcW_*�K?YfY�]g�bc�UggifUbWY�h?Uh�U�fYjYfgY�ghcW_�gd`]h�kci`X�fYgi`h�]b�
Ub� ]b]h]U``m�?][?Yf�cf� gighU]bYX�?][?Yf�df]WY� =cf�cif�Wcaacb�ghcW_(� UbX� h?Y�df]WY�c=�cif�Wcaacb�ghcW_�Wci`X�XYW`]bY�U[U]b(�
`YUX]b[�hc�=ifh?Yf�bcb)Wcad`]UbWY�k]h?�`]gh]b[�ghUbXUfXg*

#=�kY�=U]`�hc�fY[U]b�Wcad`]UbWY�k]h?�h?Y�D]b]aia�9]X�Gf]WY�Ii`Y�Vm�AibY�-3(�.,.1�UbX�kY�UfY�ibUV`Y�hc�aYYh�h?Y�fYei]fYaYbhg�
hc�hfUbg=Yf�h?Y�`]gh]b[�c=�cif�Wcaacb�ghcW_�hc�h?Y�EUgXUe�:Ud]hU`�DUf_Yh(�cif�Wcaacb�ghcW_�$UbX�h?Y�NUffUbhg(�hc�h?Y�YlhYbh�
h?Ym�UfY�`]ghYX�cb�EUgXUe%�k]``�`]_Y`m�VY�XY`]ghYX�=fca�EUgXUe(�k?]W?�Wci`X�g][b]=]WUbh`m�fYXiWY�h?Y�`]ei]X]hm�UbX�aUf_YhUV]`]hm�
c=�cif�Wcaacb�ghcW_�$UbX�h?Y�NUffUbhg(�hc�h?Y�YlhYbh�h?Ym�UfY�`]ghYX�cb�EUgXUe%*�8�XY`]gh]b[�Wci`X�fYgi`h�]b�]bWfYUgYX�jc`Uh]`]hm(�
fYXiWYX�aUf_Yh�]bhYfYgh(�UbX�X]==]Wi`hm�]b�UhhfUWh]b[�]bgh]hih]cbU`�g?UfY?c`XYfg�UbX�]bjYghcfg�k?c�UfY�fYghf]WhYX�=fca�]bjYgh]b[�]b�
ghcW_g� bch� `]ghYX� cb� U� aUAcf� gYWif]h]Yg� YlW?Ub[Y*� 8XX]h]cbU``m(� XY`]gh]b[� aUm� UXjYfgY`m� ]adUWh� Yad`cmYY� fYhYbh]cb� UbX�
fYWfi]haYbh(�cif�UV]`]hm�hc�fU]gY�WUd]hU`(�UbX�cif�fY`Uh]cbg?]dg�k]h?�WighcaYfg�UbX�Vig]bYgg�dUfhbYfg*
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#LIWI�GSR-PMG;W�4E@�FI�VIWSP=IH�MR�E�4ERRIV�EH=IVWI�;S�<W�

J][b]=]WUbh�g?UfY?c`XYfg(�aUbU[YaYbh�UbX�aYaVYfg�c=�h?Y�9cUfX�c=�;]fYWhcfg�aUm�?UjY�X]fYWh�cf�VYbY=]W]U`�ckbYfg?]d�]bhYfYghg�
]b�WYfhU]b�c=�cif�W`]Ybhg�cf�jYbXcfg*�

K?YgY�fY`Uh]cbg?]dg�UbX�]bhYfYghg�Wci`X�WfYUhY(�cf�UddYUf�hc�WfYUhY(�Wcb=`]Whg�c=�]bhYfYgh�]b�aUhhYfg�]bjc`j]b[�cf�U==YWh]b[�ig�UbX�
cif�Vig]bYgg�XYU`]b[g�k]h?�WYfhU]b�c=�cif�W`]Ybhg�cf�jYbXcfg(�cf�k]h?�cif�`YbXYfg*

8g�U�fYgi`h�c=�h?Y�KfUbgUWh]cbg(�h?Y�CYbXYfg�fYWY]jYX�Uddfcl]aUhY`m�2/*1��c=�cif�cihghUbX]b[�Wcaacb�ghcW_*�K?Y�]bX]j]XiU`�
UbX�Wc``YWh]jY� ]bhYfYghg�UbX�cVAYWh]jYg�c=� h?Y� `YbXYfg�ibXYf�cif�EYk� UW]`]hm�k?c�UfY�U`gc�cif�g?UfY?c`XYfg� $Wc``YWh]jY`m(� h?Y�
zCYbXYf� J?UfY?c`XYfg^%� aUm� bch� U`][b� cf� aUm� Wcb=`]Wh� k]h?� h?cgY� c=� cif� ch?Yf� g?UfY?c`XYfg*� CYbXYf� J?UfY?c`XYfg� aUm(� Ug�
g?UfY?c`XYfg� cf� `YbXYfg(� hU_Y� UWh]cbg� cf� giddcfh� XYW]g]cbg� h?Uh� df]cf]h]nY� XYVh� fYWcjYfm� cjYf� Yei]hm� UddfYW]Uh]cb(� difgiY�
ghfUhY[]Yg�h?Uh�df]cf]h]nY�g?cfh)hYfa�`]ei]X]hm�Uh�h?Y�YldYbgY�c=�`cb[)hYfa�[fckh?(�cf�fYg]gh�]b]h]Uh]jYg�fYei]f]b[�UXX]h]cbU`�WUd]hU`�
]bjYghaYbh�h?Uh�Wci`X�X]`ihY�h?Y]f�ckbYfg?]d�cf�XY`Um�fYdUm]b[�c=�h?Y�XYVh*�

K?Y�CYbXYf�J?UfY?c`XYfg�aUm�YlYfh�g][b]=]WUbh�]b=`iYbWY�cjYf�h?Y�Wcadcg]h]cb�c=�cif�9cUfX�c=�;]fYWhcfg(�cdYfUh]cbU`�XYW]g]cbg(�
UbX�_Ym�Vig]bYgg�]b]h]Uh]jYg(�k?]W?�Xc�bch�U`][b�k]h?�h?Y�]bhYfYghg�c=�bcb)XYVh)?c`X]b[�g?UfY?c`XYfg*��#b�dUfh]Wi`Uf(�hkc�CYbXYf�
J?UfY?c`XYfg� $cbY� c=� k?ca� VYbY=]W]U``m� ckbg� Uddfcl]aUhY`m� ..*2�� c=� cif� Wcaacb� ghcW_%� YUW?� ?UjY� U� cbY)h]aY� f][?h� hc�
bca]bUhY�cbY�aYaVYf�c=�cif�9cUfX�c=�;]fYWhcfg�Uh�cif�bYlh�aYYh]b[�c=�g?UfY?c`XYfg�Uh�k?]W?�X]fYWhcfg�k]``�VY�Y`YWhYX*�

CYbXYf�J?UfY?c`XYfg�aUm�gYY_�hc�]ad`YaYbh�[cjYfbUbWY�cf�`YUXYfg?]d�W?Ub[Yg�h?Uh�Wci`X�WfYUhY�ibWYfhU]bhm�cf�X]gfidh]cb�hc�cif�
Vig]bYgg�cdYfUh]cbg*�K?Y�CYbXYf�J?UfY?c`XYfg(�k?c�]b�h?Y�U[[fY[UhY�Wcbhfc`�U�aUAcf]hm�c=�h?Y�g?UfYg�c=�Wcaacb�ghcW_(�Wci`X�
WfYUhY� [cjYfbUbWY� W?U``Yb[Yg� UbX� ]bWfYUgY� h?Y� f]g_� c=� Wcb=`]Whg� ]b� XYW]g]cb)aU_]b[(� dUfh]Wi`Uf`m� ]b� UfYUg� giW?� Ug� WcfdcfUhY�
ghfUhY[m(�WUd]hU`�U``cWUh]cb(�UbX�aUbU[YaYbh�cjYfg][?h*

K?YfY�WUb�VY�bc�UggifUbWY�h?Uh�h?Y�]bhYfYghg�c=�CYbXYf�J?UfY?c`XYfg�k]``�U`][b�k]h?�h?Y�`cb[)hYfa�]bhYfYghg�c=�h?Y�:cadUbm�cf�U``�
c=� ]hg� ch?Yf� ghU_Y?c`XYfg*� GchYbh]U`� Wcb=`]Whg� VYhkYYb� h?Y� CYbXYf� J?UfY?c`XYfg� UbX� bcb)XYVh)?c`X]b[� g?UfY?c`XYfg� Wci`X�
Wcad`]WUhY�XYW]g]cb)aU_]b[�UbX�bY[Uh]jY`m�]adUWh�cif�cdYfUh]cbg*�Ecb)XYVh)?c`X]b[�g?UfY?c`XYfg�aUm�?UjY�`]a]hYX�UV]`]hm�hc�
]b=`iYbWY�h?Y�X]fYWh]cb�cf�[cjYfbUbWY�c=�h?Y�WcadUbm*
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K?YfY�]g�bc�UggifUbWY�h?Uh�kY�k]``�VY�UV`Y�hc�]ad`YaYbh�cf�aU]bhU]b�aYUgifYg�hc�aUbU[Y�h?YgY�dchYbh]U`�Wcb=`]Whg�Y==YWh]jY`m*�
�jYb� ]=� giW?� aYUgifYg� UfY� ]b� d`UWY(� h?Ym� aUm� bch� =i``m� a]h][UhY� U``� Wcb=`]Whg� c=� ]bhYfYgh(� UbX� Ubm� fYgc`ih]cb� Wci`X� VY� `Ygg�
=UjcfUV`Y�hc�ig�h?Ub�]=�kY�kYfY�XYU`]b[�k]h?�ibfY`UhYX�h?]fX�dUfh]Yg*

AT]U]�APVLAPO�AY�5TXLXNTXR��!B?�8XOPMAPOXP]]�LXO�2LZTALV�BA?BNAB?P

7-� >I� EVI� <REFPI� ;S� KIRIVE;I� W<--MGMIR;� GEWL� -PS>� SV� EGGIWW� ;LI� GETM;EP�4EVOI;W� SV� S<V� FSVVS>MRK� GETEGM;@� MW� VIH<GIH�� S<V�
PMU<MHM;@�ERH�GS4TI;M;M=I�TSWM;MSR�>S<PH�FI�RIKE;M=IP@�E--IG;IH�

8b�YlhYbXYX�dYf]cX�c=�fYXiWYX�XYaUbX�=cf�U``�cf�WYfhU]b�c=�cif�gYfj]WYg�kci`X�bY[Uh]jY`m�]adUWh�cif�WUg?�=`ck�giW?�h?Uh�kY�
aUm�bYYX� hc�igY�ibfYghf]WhYX�WUg?� hc�gUh]g=m�cif�cV`][Uh]cbg(�k?]W?�kci`X� fYXiWY�cif�WUg?�VU`UbWY�bY[Uh]jY`m� ]adUWh]b[�cif�
`]ei]X]hm*

#b� UXX]h]cb(� cif� `]ei]X]hm� Wci`X� VY� UXjYfgY`m� U==YWhYX� Vm� Ubm� ]bUV]`]hm� hc� UWWYgg� h?Y� WUd]hU`�aUf_Yhg(� jc`Uh]`]hm� ]b� h?Y� WUd]hU`�
aUf_Yhg(�ib=cfYgYYb�cih=`ckg�c=�WUg?(�=ibX]b[�=cf�Wcbh]b[YbW]Yg�UbX�]bWfYUgYX�fY[i`Uhcfm�`]ei]X]hm�fYei]fYaYbhg*

Fif�UV]`]hm�hc�Vcffck�acbYm�Wci`X�VY�`]a]hYX(�cf�cif�Wcgh�c=�Vcffck]b[�Wci`X�]bWfYUgY(�XiY�hc�jc`Uh]`]hm�]b�h?Y�WUd]hU`�aUf_Yhg(�
kcfgYb]b[�hYfag�cb�k?]W?�WfYX]h�]g�UjU]`UV`Y�cf�`]a]hUh]cbg�]b�cif�`cUb�U[fYYaYbhg*��#b�UXX]h]cb(�cif�=]bUbW]U`�fYgi`hg(�fYXiWYX�
fYjYbiY� cf� WUg?� =`ck(� cf� jc`Uh]`]hm� ]b� h?Y�aUf_Yhg�k?]W?�kY� giddcfh(� Wci`X� bY[Uh]jY`m� ]adUWh� cif� WighcaYf� UbX� dfcgdYWh]jY�
WighcaYf�fY`Uh]cbg?]dg(�Ug�kY``�Ug�cif�UV]`]hm�hc�Vcffck�cf�cif�UV]`]hm�hc�Wcbh]biY�hc�gUh]g=m�h?Y�WcjYbUbhg�UbX�hYfag�c=�cif�`cUb�
U[fYYaYbhg*��#=�kY�kYfY�hc�?UjY�U�XY=Ui`h�ibXYf�cif�`cUb�U[fYYaYbhg(�kY�kci`X�bch�VY�UV`Y�Vcffck�UXX]h]cbU`�=ibXg�ibXYf�cif�
Yl]gh]b[� U[fYYaYbhg� UbX� cif� `YbXYfg� Wci`X� gYY_� hc� Yb=cfWY� h?Y� fYaYX]Yg� UjU]`UV`Y� hc� h?Ya� ibXYf� cif� `cUb� U[fYYaYbhg*� � 8�
fYXiWh]cb�]b�cif�UV]`]hm�hc�Vcffck�=ibXg�hc�giddcfh�cif�cdYfUh]cbg�cf�U�fYXiWh]cb�]b�WUg?�=`ck�kci`X�U`gc�fYXiWY�cif�UV]`]hm�hc�
difgiY�cif�Vig]bYgg�ghfUhY[m�hc�X]jYfg]=m�UbX�[fck�cif�WighcaYf�VUgY*

�<V� PI=IP� S-� HIF;� ERH� ;LI� =EVMEFPI� MR;IVIW;� VE;I�SR�S<V�;I>�4EGMPM;@� ERH� ;LI�"<TIV�"IRMSV�4EGMPM;@�4EOI�<W� WIRWM;M=I� ;S� ;LI�
I--IG;W�S-�S<V�-MRERGMEP�TIV-SV4ERGI�ERH�MR;IVIW;�VE;I�MRGVIEWIW.�S<V�PI=IP�S-�HIF;�ERH�TVS=MWMSRW�S-�;LI�;I>�4EGMPM;@�ERH�;LI�
"<TIV�"IRMSV�4EGMPM;@�GS<PH�PM4M;�S<V�EFMPM;@�;S�VIEG;�;S�GLERKIW�MR�;LI�IGSRS4@�SV�S<V�MRH<W;V@�

Fif� hYfa�`cUbg�ibXYf� h?Y�EYk� UW]`]hm�UbX�JidYf�JYb]cf� UW]`]hm�YldcgYg�ig� hc�dchYbh]U`� f]g_g�VYWUigY�U�dcfh]cb�c=�cif�WUg?�
=`ckg�=fca�cdYfUh]cbg�UbX�WiffYbh�WUg?�cb� h?Y�VU`UbWY�g?YYh� ]g�XYX]WUhYX� hc�gYfj]W]b[�cif�XYVh�UbX� ]g�bch�UjU]`UV`Y� =cf�ch?Yf�
difdcgYg*��K?Y�hYfa�`cUbg�ibXYf�h?Y�EYk� UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm�UfY�gYWifYX�Vm�j]fhiU``m�U``�c=�cif�UggYhg*

Fif� UV]`]hm� hc� fU]gY� UXX]h]cbU`� XYVh� ]g� `]a]hYX(� UbX� ]b� aUbm� W]fWiaghUbWYg(� ]g� giVAYWh� hc� `YbXYf� UddfcjU`� UbX� Wci`X� fYei]fY�
acX]=]WUh]cbg�hc�WYfhU]b�`cUb�U[fYYaYbhg*��K?Y�dfcj]g]cbg�c=�h?Y�EYk� UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm�Wci`X�?UjY�ch?Yf�
bY[Uh]jY�WcbgYeiYbWYg�hc�ig(�]bW`iX]b[�h?Y�=c``ck]b[6

t `]a]h]b[�cif�UV]`]hm�hc�Vcffck�acbYm�=cf�cif�kcf_]b[�WUd]hU`(�WUd]hU`�YldYbX]hifYg(�XYVh�gYfj]WY�fYei]fYaYbhg(�cf�ch?Yf�
[YbYfU`�WcfdcfUhY�difdcgYg7

t `]a]h]b[�cif�=`Yl]V]`]hm�]b�d`Ubb]b[�=cf(�cf�fYUWh]b[�hc(�W?Ub[Yg�]b�cif�cdYfUh]cbg(�Vig]bYgg(�cf�h?Y�]bXighfm�]b�k?]W?�kY�
WcadYhY7

t ]=�kY�?UjY��lWYgg�:Ug?� `ck(�fYei]f]b[�ig�hc�dfYdUm�h?Y�XYVh�Vm�h?Y�`YggYf�c=�$U%�31��c=�h?Y��lWYgg�:Ug?� `ck�UbX�$V%�
h?Y�Uacibh�h?Uh�kci`X�`YUjY�h?Y�:cadUbm�k]h?�bc�`Ygg�h?Ub� /,�a]``]cb�c=�hchU`�WUg?�cb�h?Y�VU`UbWY�g?YYh�hc�dfYdUm�
cihghUbX]b[�XYVh(�VY[]bb]b[�k]h?�h?Y�=]gWU`�mYUf�YbX]b[�;YWYaVYf�/-(�.,.17

t hc� h?Y�YlhYbh�kY� fYWY]jY�dfcWYYXg� =fca�h?Y�YlYfW]gY�c=� h?Y�:Ug?��lYfW]gY�JhU_Y?c`XYf�NUffUbhg(� fYei]f]b[�ig� hc�igY�
51��c=�h?Y�dfcWYYXg�hc�dfYdUm�XYVh7�UbX

t d`UW]b[�ig�Uh�U�WcadYh]h]jY�X]gUXjUbhU[Y�Vm�`]a]h]b[�cif�UV]`]hm�hc�]bjYgh�]b�cif�Vig]bYgg*

Fif�UV]`]hm�hc�aU_Y�dUmaYbhg�cb�cif�]bXYVhYXbYgg�XYdYbXg�cb�cif�UV]`]hm�hc�[YbYfUhY�WUg?�]b�h?Y�=ihifY*��8g�U�fYgi`h�c=�h?Y�`ck�
XY=Ui`h(�=cfYW`cgifY�UbX�I�F�`YjY`g(�UbX�XYW`]b]b[�cf][]bUh]cb�jc`iaYg�]b�h?Y�fYWYbh�f]g]b[�]bhYfYgh�fUhY�Ybj]fcbaYbh(�cif�WUg?�
=`ckg� kYfY� UbX� fYaU]b� gYjYfY`m� ]adUWhYX*� K?YfY� WUb� VY� bc� UggifUbWY� h?Uh� kY� k]``� VY� UV`Y� hc� UW?]YjY� ?]ghcf]WU`� `YjY`g� c=�
fYjYbiYg�UbX�WUg?�=`ckg�$UXAighYX�=cf�Vig]bYggYg�gc`X�cf�X]gWcbh]biYX%*��#=�kY�Xc�bch�[YbYfUhY�gi==]W]Ybh�WUg?�=`ckg�UbX�Xc�bch�
?UjY� gi==]W]Ybh� WUg?� cb� ?UbX� hc� aYYh� cif� XYVh� gYfj]WY� UbX� kcf_]b[� WUd]hU`� fYei]fYaYbhg(� kY� aUm� bYYX� hc� gYY_� UXX]h]cbU`�
=]bUbW]b[(�fU]gY�Yei]hm(�cf�gY``�UggYhg(�UbX�cif�UV]`]hm�hc�hU_Y�h?YgY�UWh]cbg�aUm�VY�`]a]hYX�Vm�h?Y�hYfag�c=�h?Y�EYk� UW]`]hm�UbX�
h?Y�JidYf�JYb]cf� UW]`]hm�cf�h?Y�aUf_Yh*

#b� UXX]h]cb(� h?Y� EYk�  UW]`]hm� UbX� h?Y� JidYf� JYb]cf�  UW]`]hm� WcbhU]b� WcjYbUbhg� h?Uh� `]a]h� cif� =`Yl]V]`]hm� ]b� d`Ubb]b[� =cf(� cf�
fYUWh]b[� hc(� W?Ub[Yg� ]b� cif� Vig]bYgg� UbX� cif� ]bXighfm(� ]bW`iX]b[� `]a]hUh]cbg� cb� ]bWiff]b[� UXX]h]cbU`� ]bXYVhYXbYgg(� aU_]b[�
]bjYghaYbhg(�UXX]b[�bYk�`]bYg�c=�gYfj]WY(�X]gdcg]b[�cf�gY``]b[�c=�UggYhg�cf�Yei]hm(�[fUbh]b[�`]Ybg(�UbX�aYf[]b[�cf�Wcbgc`]XUh]b[�
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k]h?�ch?Yf�WcadUb]Yg*�:cad`m]b[�k]h?�h?YgY�WcjYbUbhg�aUm�]adU]f�cif�UV]`]hm�hc�=]bUbWY�cif�=ihifY�cdYfUh]cbg�cf�WUd]hU`�bYYXg�
cf�hc�Yb[U[Y�]b�ch?Yf�=UjcfUV`Y�Vig]bYgg�UWh]j]h]Yg*

�<V�-EMP<VI�;S�GS4TP@�>M;L�;LI�GS=IRER;W�SV�;IV4W�GSR;EMRIH�MR�;LI�;I>�4EGMPM;@�SV�;LI�"<TIV�"IRMSV�4EGMPM;@��MRGP<HMRK�EW�E�
VIW<P;�S-�I=IR;W�FI@SRH�S<V�GSR;VSP��GS<PH�VIW<P;�MR�ER�I=IR;�S-�HI-E<P;�

K?Y�EYk� UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm�fYei]fY�ig�hc�Wcad`m�k]h?�jUf]cig�cdYfUh]cbU`(�fYdcfh]b[�UbX�ch?Yf�WcjYbUbhg�cf�
hYfag�]bW`iX]b[(�Uacb[�ch?Yf�h?]b[g(�`]a]h]b[�ig�=fca�Yb[U[]b[�]b�WYfhU]b�hmdYg�c=�hfUbgUWh]cbg*��#=�kY�Xc�bch�?UjY�Uddfcdf]UhY�
Wcbhfc`g(�cf�h?Y�Wcbhfc`g�kY�]ad`YaYbh�=U]`�cf�UfY�bch�Y==YWh]jY(�kY�Wci`X�YldYf]YbWY�Ub�YjYbh�c=�XY=Ui`h*��#=�kY�YldYf]YbWY�Ub�
YjYbh�c=�XY=Ui`h�h?Uh�]g�bch�WifYX�cf�kU]jYX(�]h�Wci`X�fYgi`h�]b�h?Y�XYVh�VY]b[�WU``YX�UbX�]aaYX]UhY`m�XiY�UbX�dUmUV`Y�]b�=i``*�Fif�
UggYhg�cf�WUg?�=`ckg�aUm�bch�VY�gi==]W]Ybh�hc�=i``m�fYdUm�h?Y�UWWY`YfUhYX�XYVh�UbX�kY�aUm�bch�VY�UV`Y�hc�fY=]bUbWY�cf�fYghfiWhifY�
h?Y� dUmaYbhg� cb� giW?� XYVh(� k?]W?� Wci`X� `YUX� hc� U� [c]b[� WcbWYfb� ibWYfhU]bhm(� k?]W?� ]b� hifb� Wci`X� dfcj]XY� WYfhU]b� c=� cif�
WighcaYfg�h?Y�UV]`]hm�hc�hYfa]bUhY�cif�U[fYYaYbhg*�8b�YjYbh�c=�XY=Ui`h�kci`X�U``ck�h?Y�?c`XYfg�c=�h?Y�XY=Ui`hYX�XYVh�hc�WUigY�U``�
Uacibhg� cihghUbX]b[� k]h?� fYgdYWh� hc� h?Uh� XYVh� hc� VY� ]aaYX]UhY`m� XiY� UbX� dUmUV`Y� UbX� dYfa]h� h?Y� `YbXYfg� hc� YlYWihY� cb�
Udd`]WUV`Y�gYWif]hm�]bhYfYghg*��

CI�4E@�FI�<REFPI� ;S�VITE@�SV�VI-MRERGI� ;LI�FEPERGI�S-�S<V� PSERW�<RHIV� ;LI�;I>�4EGMPM;@�SV� ;LI�"<TIV�"IRMSV�4EGMPM;@�<TSR�
4E;<VM;@��TEV;MG<PEVP@� M-�GEWL� -VS4�STIVE;MSRW� -EMPW� ;S� M4TVS=I��EWWI;W�EVI�RS;�VIEHMP@�E=EMPEFPI� -SV�WEPI��SV�>I�EVI�<REFPI� ;S�
VI-MRERGI�SR�-E=SVEFPI�;IV4W�SV�E;�EPP�

K?Y�EYk� UW]`]hm�fYei]fYg�ig�hc�fYdUm�h?Y�cihghUbX]b[�VU`UbWY�Vm�8df]`�/,(�.,/,*�K?Y�JidYf�JYb]cf� UW]`]hm�fYei]fYg�ig�hc�fYdUm�
h?Y�cihghUbX]b[�VU`UbWY�Vm� YVfiUfm�-5(�.,.5*

K?Y� EYk�  UW]`]hm� UbX� h?Y� JidYf� JYb]cf�  UW]`]hm� ]adcgY� fYghf]Wh]cbg� cb� cif� UV]`]hm� hc� ]bWif� UXX]h]cbU`� ]bXYVhYXbYgg� cf�
fY=]bUbW]b[*

K?YfY� WUb� VY� bc� UggifUbWY� h?Uh� cif� WUg?� =fca� cdYfUh]cbg(� WUg?� VU`UbWYg(� cf� ch?Yf� UggYhg� fYUX]`m� UjU]`UV`Y� =cf� gU`Y� k]``� VY�
gi==]W]Ybh�hc�aYYh�cif�XYVh�cV`][Uh]cbg*�#=�kY�UfY�ibUV`Y�hc�[YbYfUhY�gi==]W]Ybh�WUg?�=`ck�cf�fY=]bUbWY�cif�XYVh�ibXYf�=UjcfUV`Y�
hYfag(�kY�aUm�VY�fYei]fYX�hc�gY``�UggYhg(�fU]gY�Yei]hm(�cf�gYY_�U`hYfbUh]jY�=]bUbW]b[*�K?YfY�WUb�VY�bc�UggifUbWY�h?Uh�giW?�UWh]cbg�
k]``�VY�UjU]`UV`Y�hc�ig(�cf�h?Uh�kY�k]``�VY�UV`Y�hc�fY=]bUbWY�h?Y�fYaU]b]b[�XYVh�cb�UWWYdhUV`Y�hYfag�cf�Uh�U``*

NY�aUm�bch�VY�UV`Y�hc�fY=]bUbWY�cif�h?Yb)Yl]gh]b[�]bXYVhYXbYgg�k?Yb�]h�VYWcaYg�XiY�cf�cVhU]b�U`hYfbUh]jY�=]bUbW]b[�cb�hYfag�
h?Uh�UfY�UWWYdhUV`Y�hc�ig�cf�Uh�U``*�#=�kY�fY=]bUbWY�cif�h?Yb)Yl]gh]b[�XYVh(�h?Y�fY=]bUbW]b[�Wci`X�VY�cb�`Ygg�=UjcfUV`Y�hYfag�k?]W?�
kci`X�=ifh?Yf�`]a]h�cif�UV]`]hm�hc�=]bUbWY�UbX�cdYfUhY�cif�Vig]bYgg*

NY�Wci`X�VY�=cfWYX�hc�gY``�UggYhg�cf�fYXiWY�Wcghg�ibXYf�ib=UjcfUV`Y�W]fWiaghUbWYg�hc�aU_Y�id�=cf�Ubm�g?cfh=U``�]b�cif�dUmaYbh�
cV`][Uh]cbg*�NY�aUm�VY�ibUV`Y�hc�gY``�UggYhg�cf�fYXiWY�Wcghg�ei]W_`m�Ybci[?�cf�=cf�gi==]W]Ybh�Wcbg]XYfUh]cb�hc�YbUV`Y�ig�hc�aYYh�
cif� cV`][Uh]cbg*�  U]`ifY� hc�aYYh� cif� XYVh� gYfj]WY� cV`][Uh]cbg�kci`X� fYgi`h� ]b� Ub� YjYbh� c=� XY=Ui`h� ibXYf� cif� `cUb� U[fYYaYbhg�
k?]W?(�]=�bch�WifYX�cf�kU]jYX(�Wci`X�fYgi`h�]b�h?Y�?c`XYfg�c=�h?Y�XY=Ui`hYX�XYVh�WUig]b[�U``�cihghUbX]b[�Uacibhg�k]h?�fYgdYWh�hc�
h?Uh�XYVh�hc�VY�]aaYX]UhY`m�XiY�UbX�dUmUV`Y�UbX�dYfa]h�`YbXYfg�hc�YlYWihY�Udd`]WUV`Y�gYWif]hm�]bhYfYghg*�#=�kY�kYfY�hc�XY=Ui`h�cb�
cif�XYVh(�cif�`YbXYfg�Wci`X�hU_Y�UWh]cb�UXjYfgY�hc�cif�]bhYfYghg�ibXYf�h?Y�`cUb�U[fYYaYbhg(�]bW`iX]b[�gYY_]b[�hc�hU_Y�dcggYgg]cb�
c=�Udd`]WUV`Y�Wc``UhYfU`(�bY[Uh]jY`m� ]adUWh]b[�cif�=ihifY�cdYfUh]cbg�cf�UV]`]hm� hc�Yb[U[Y�]b�ch?Yf�=UjcfUV`Y�Vig]bYgg�UWh]j]h]Yg*�
8XX]h]cbU``m(�U�XY=Ui`h�Wci`X�hf][[Yf�hYfa]bUh]cb�YjYbhg�ibXYf�WYfhU]b�c=�cif�W`]Ybh�cf�jYbXcf�U[fYYaYbhg(�]bW`iX]b[�h?Y�I]h?a�
9fc_YfU[Y�8[fYYaYbh�k]h?�I]h?a(�k?]W?�Wci`X�bY[Uh]jY`m�]adUWh�cif�fYjYbiY(�WUg?�=`ck(�cf�UV]`]hm�hc�dfcj]XY�gYfj]WYg*�#=�kY�
UfY�ibUV`Y�hc�U[fYY�idcb�U�fYgc`ih]cb�k]h?�cif�`YbXYfg(�kY�a][?h�gYY_�Udd`]WUV`Y�`Y[U`�dfchYWh]cbg(�]bW`iX]b[�ibXYf�VUb_fidhWm�
`Uk(�k?]W?�Wci`X�=ifh?Yf�dfcj]XY�WYfhU]b�c=�cif�WighcaYfg�cf�jYbXcfg�h?Y�UV]`]hm�hc�hYfa]bUhY�cif�U[fYYaYbhg*

CI�LE=I�E�WMKRM-MGER;�RI;�STIVE;MRK�PSWW�VIGSKRMAIH�F@�SRI�S-�S<V�9<?I4FS<VK�W<FWMHMEVMIW���P;MWS<VGI�"�B�V�P��CI�4E@�RS;�FI�
EFPI�;S�-<PP@�<;MPMAI�;LMW�HI-IVVIH�;E?�EWWI;�FI-SVI�;LI�RI;�STIVE;MRK�PSWW�I?TMVIW�

#b�WcbbYWh]cb�k]h?�U�aYf[Yf�c=�hkc�c=�h?Y�:cadUbm_g�k?c``m�ckbYX�giVg]X]Uf]Yg�]b�;YWYaVYf�.,-3(�k?]W?�kUg�fYWc[b]nYX�Uh�
=U]f�jU`iY(�U�bYh�cdYfUh]b[�`cgg�c=� -*/�V]``]cb�k]h?�U�-3)mYUf�`]=Y�kUg�[YbYfUhYX(�WfYUh]b[�U�XY=YffYX�hUl�UggYh�c=� /0.*2�a]``]cb*��
;if]b[�.,-5(�h?Y�:cadUbm�fYWc[b]nYX�U�=i``�jU`iUh]cb�U``ckUbWY�k]h?�fYgdYWh�hc�h?]g�XY=YffYX�hUl�UggYh*��#=�8`h]gcifWY�J*o�f*`*�]g�
ibUV`Y�hc�[YbYfUhY�gi==]W]Ybh�dfYhUl�]bWcaY�Vm�.,/0(�h?Y�:cadUbm�aUm�bch�VY�UV`Y�hc�=i``m�ih]`]nY�h?]g�XY=YffYX�hUl�UggYh*��#b�
UXX]h]cb(�W?Ub[Yg�]b�cif�ghfiWhifY�cf�cdYfUh]cbg�Wci`X�dfYjYbh�ig�=fca�=i``m�fYU`]n]b[�gcaY�cf�U``�c=�h?Y�VYbY=]h�c=�giW?�XY=YffYX�
hUl�UggYh*

CI�LE=I�WMKRM-MGER;�MR=IW;4IR;W�MR�KSSH>MPP�ERH�MR;ERKMFPI�EWWI;W�VIGSVHIH�EW�E�VIW<P;�S-�TVMSV�EGU<MWM;MSRW�ERH�ER�M4TEMV4IR;�
S-�;LIWI�EWWI;W�>S<PH�VIU<MVI�E�>VM;I�HS>R�;LE;�>S<PH�VIH<GI�S<V�RI;�MRGS4I�
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8g� U� fYgi`h� c=� df]cf� ]bjYghaYbhg(� kY� ?UjY� g][b]=]WUbh� [ccXk]``� UbX� ]bhUb[]V`Y� UggYhg� fYWcfXYX� ]b� cif� =]bUbW]U`� ghUhYaYbhg*��
!ccXk]``�UbX�]bhUb[]V`Y�UggYhg�UfY�UggYggYX�=cf�]adU]faYbh�UbbiU``m�cf�gccbYf�]=�W]fWiaghUbWYg�]bX]WUhY�U�dcgg]V`Y�]adU]faYbh*��
 UWhcfg� h?Uh� Wci`X� `YUX� hc� ]adU]faYbh� c=� [ccXk]``� UbX� ]bhUb[]V`Y� UggYhg� ]bW`iXY� g][b]=]WUbh� ibXYf)dYf=cfaUbWY� fY`Uh]jY� hc�
?]ghcf]WU`�cf�dfcAYWhYX�=ihifY�cdYfUh]b[�fYgi`hg(�U�g][b]=]WUbh�XYW`]bY� ]b�cif�ghcW_�df]WY�UbX�aUf_Yh�WUd]hU`]nUh]cb�UbX�bY[Uh]jY�
]bXighfm�cf�YWcbca]W�hfYbXg(�Uacb[�ch?Yf�]bX]WUh]cbg�c=�]adU]faYbh*��#=�h?Y�fYWcfXYX�jU`iYg�c=�[ccXk]``�UbX�]bhUb[]V`Y�UggYhg�
UfY� ]adU]fYX(� Ubm� giW?� ]adU]faYbh�kci`X� VY� W?Uf[YX� hc� YUfb]b[g� ]b� h?Y� dYf]cX� c=� ]adU]faYbh*� � #b� h?Y� YjYbh� c=� g][b]=]WUbh�
jc`Uh]`]hm�]b�h?Y�WUd]hU`�aUf_Yhg�cf�U�kcfgYb]b[�c=�WiffYbh�YWcbca]W�WcbX]h]cbg(�kY�aUm�VY�fYei]fYX�hc�fYWcfX�Ub�]adU]faYbh�
W?Uf[Y(�k?]W?�kci`X�UXjYfgY`m�U==YWh�cif�Vig]bYgg�UbX�fYgi`hg�c=�cdYfUh]cbg*

1EWL��GEWL�IU<M=EPIR;W�ERH�IWGVS>�-<RHW�>I�LSPH�E;�-MRERGMEP�MRW;M;<;MSRW�GS<PH�FI�PSW;�ERH�RS;�VIGS=IVEFPI�

NY�?c`X�cif�WUg?�UbX�WUg?�Yei]jU`Ybhg(�]bW`iX]b[�WighcaYf�XYdcg]hg�?Y`X�]b�YgWfck�UWWcibhg�dYbX]b[�Wcad`Yh]cb�c=�WYfhU]b�fYU`�
YghUhY� UWh]j]h]Yg(� Uh� jUf]cig� =]bUbW]U`� ]bgh]hih]cbg*� � K?YgY� WUg?� VU`UbWYg� YldcgY� ig� hc� difdcgY=i`�a]gUddfcdf]Uh]cb� c=� WUg?� Vm�
Yad`cmYYg�cf�ch?Yfg�UbX�ib]bhYbh]cbU`�a]ghU_Yg�fYgi`h]b[�]b�U�`cgg�c=�WUg?�k?]W?�aUm�bch�VY�fYWcjYfUV`Y*�:Ug?�aUm�VY�]bjYghYX�
]b�WYfhU]b�gYWif]h]Yg�cf�dfcXiWhg�k?]W?�Wci`X�`cgY�jU`iY*�:Ug?�XYdcg]hg�Wci`X�YlWYYX�Uacibhg� ]bgifYX�Vm�h?Y� YXYfU`�;Ydcg]h�
#bgifUbWY�:cfdcfUh]cb�cf�ch?Yf�Udd`]WUV`Y�XYdcg]hcfm�]bgifYfg*

8acibhg� h?Uh� UfY� ?Y`X� ]b� YgWfck� UWWcibhg� =cf� `]a]hYX� dYf]cXg� c=� h]aY� UfY� bch� ]bW`iXYX� ]b� h?Y� UWWcadUbm]b[� Wcbgc`]XUhYX�
VU`UbWY�g?YYhg*� �NY�aUm�VYWcaY�`]UV`Y�=cf�=ibXg�ckYX�hc� h?]fX�dUfh]Yg�Ug�U�fYgi`h�c=�difdcgY=i`�a]gUddfcdf]Uh]cb�c=�WUg?�Vm�
Yad`cmYYg�cf�ch?Yfg(�ib]bhYbh]cbU`�a]ghU_Yg�cf�h?Y�=U]`ifY�c=�cbY�cf�acfY�c=�h?YgY�=]bUbW]U`�]bgh]hih]cbg*��K?YfY�]g�bc�[iUfUbhYY�
kY�kci`X�fYWcjYf�h?Y�=ibXg�XYdcg]hYX(�k?Yh?Yf�h?fci[?�XYdcg]hcfm�]bgifYf�WcjYfU[Y(�df]jUhY�]bgifUbWY�cf�ch?Yfk]gY*

4P<G;<E;MSRW�MR�G<VVIRG@�I?GLERKI�VE;IW�GS<PH�I?TSWI�<W�;S�PSWWIW�

NY�?UjY�cdYfUh]cbg� ]b� #bX]U(�CilYaVcif[�UbX�Lfi[iUm�k?]W?�aUm� fYgi`h� ]b�ig�VY]b[�dUfhm� hc� hfUbgUWh]cbg�XYbca]bUhYX(�cf�
]bWiff]b[�cV`][Uh]cbg(�]b�WiffYbW]Yg�ch?Yf�h?Ub�h?Y�Lb]hYX�JhUhYg�Xc``Uf(�]bW`iX]b[(�=cf�YlUad`Y(�dUmfc``(�hUlYg(�=UW]`]h]Yg)fY`UhYX�
YldYbgYg*�NYU_bYgg�c=�h?Y�Lb]hYX�JhUhYg�Xc``Uf�]b�fY`Uh]cb�hc�h?YgY�Udd`]WUV`Y�WiffYbW]Yg�$Y*[*(��ifc(�#bX]Ub�fidYY(�Lfi[iUmUb�
dYgc%�aUm�]bWfYUgY�cif�Wcghg*

AT]U]�APVLATXR�AY��BbPWMYB?R�!?RLXTdLATYX�LXO�!aXP?]STZ�YQ�!B?�BSL?P]

CI�EVI�E�9<?I4FS<VK�GS4TER@�� �#LI�VMKL;W�S-� WLEVILSPHIVW�<RHIV�9<?I4FS<VK� PE>�4E@�HM--IV� MR�GIV;EMR�VIWTIG;W� -VS4� ;LI�
VMKL;W� E--SVHIH� ;S� WLEVILSPHIVW� S-� GS4TERMIW� SVKERMAIH� <RHIV� PE>W� MR� S;LIV� N<VMWHMG;MSRW�� � 9<?I4FS<VK� 4E@� EPWS� M4TSWI�
EHHM;MSREP�PM4M;E;MSRW�ERH�VIU<MVI4IR;W�SR�GS4TER@�EG;MSRW�>LMGL�4E@�PM4M;�S<V�EFMPM;@�;S�4EREKI�;LI�GS4TER@�ERH�VIWTSRH�;S�
4EVOI;�GSRHM;MSRW�

NY�UfY�U�diV`]W�`]a]hYX�`]UV]`]hm�WcadUbm�$gcW]php�UbcbmaY%�cf[Ub]nYX�UbX�Yl]gh]b[�ibXYf�h?Y�`Ukg�c=(�UbX�?YUXeiUfhYfYX�]b(�
CilYaVcif[*��8g�U�fYgi`h(�CilYaVcif[�`Uk�UbX�cif�UaYbXYX�UbX�fYghUhYX�Ufh]W`Yg�c=�]bWcfdcfUh]cb(�Ug�UaYbXYX�=fca�h]aY�hc�
h]aY� $z8fh]W`Yg^%� [cjYfb� h?Y� f][?hg�c=� g?UfY?c`XYfg*� �K?Y� f][?hg�c=� g?UfY?c`XYfg�ibXYf�CilYaVcif[� `Uk�aUm�X]==Yf� =fca� h?Y�
f][?hg�c=�g?UfY?c`XYfg�c=�WcadUb]Yg�]bWcfdcfUhYX�]b�ch?Yf�Aif]gX]Wh]cbg*��8�g][b]=]WUbh�dcfh]cb�c=�cif�UggYhg�UfY�ckbYX�cihg]XY�c=�
h?Y�Lb]hYX�JhUhYg*��#h�aUm�VY�X]==]Wi`h�=cf�cif�]bjYghcfg�hc�cVhU]b�UbX�Yb=cfWY(�]b�h?Y�Lb]hYX�JhUhYg(�AiX[aYbhg�cVhU]bYX�]b�Lb]hYX�
JhUhYg�Wcifhg�U[U]bgh�ig�cf�cif�X]fYWhcfg�VUgYX�cb�h?Y�W]j]`�`]UV]`]hm�dfcj]g]cbg�c=�h?Y�Lb]hYX�JhUhYg�gYWif]h]Yg�`Ukg�cf�hc�Yb=cfWY(�
]b�CilYaVcif[(�AiX[aYbhg�cVhU]bYX�]b�ch?Yf�Aif]gX]Wh]cbg�]bW`iX]b[�h?Y�Lb]hYX�JhUhYg*

�W� E� 9<?I4FS<VK� GS4TER@�� >I� -EGI� PIKEP� VIU<MVI4IR;W� ERH� PM4M;E;MSRW� SR� GS4TER@� KS=IVRERGI� ERH� EG;MSRW� >LMGL� 4E@�
RIKE;M=IP@�M4TEG;�S<V�EFMPM;@�;S�4EREKI�;LI�GS4TER@�ERH�VIWTSRH�;S�4EVOI;�GSRHM;MSRW�

Fif�WcfdcfUhY�[cjYfbUbWY�UbX�UWh]j]h]Yg�UfY�giVAYWh�hc�CilYaVcif[_g�`Y[U`�UbX�fY[i`Uhcfm�=fUaYkcf_*�:YfhU]b�`Y[U`�`]a]hUh]cbg�
UbX� fY[i`Uhcfm� fYei]fYaYbhg�aUm� ]adcgY� WcbghfU]bhg� cb� ?ck�kY� cdYfUhY� UbX� UWh]cbg�k?]W?�kY�aUm� ibXYfhU_Y*� K?YgY�aUm�
]bW`iXY(�Vih�UfY�bch�`]a]hYX�hc(�fYghf]Wh]cbg�fY`UhYX�hc�WcfdcfUhY�[cjYfbUbWY(�=]bUbW]U`�fYdcfh]b[(�hUl�cV`][Uh]cbg(�UbX�Wcad`]UbWY�
k]h?��ifcdYUb�Lb]cb�X]fYWh]jYg�UbX�fY[i`Uh]cbg*

CilYaVcif[� `Uk� ]adcgYg� gdYW]=]W� fYei]fYaYbhg� fY[UfX]b[� h?Y� ghfiWhifY� UbX� [cjYfbUbWY� c=� WcadUb]Yg� k?]W?� Wci`X� `]a]h�
=`Yl]V]`]hm�]b�XYW]g]cb)aU_]b[�cf�`YUX�hc�]bWfYUgYX�cdYfUh]cbU`�Wcad`Yl]hm*�

8XX]h]cbU``m(� CilYaVcif[� ?Ug� U� f][cfcig� `Y[U`� =fUaYkcf_� WcbWYfb]b[� Ubh])acbYm� `UibXYf]b[� $8DC%� UbX� WcibhYf)hYffcf]ga�
=]bUbW]b[� $:K %� fY[i`Uh]cbg*� :cad`]UbWY� k]h?� h?]g� =fUaYkcf_� WUb� ]adcgY� g][b]=]WUbh� VifXYbg� cb� cif� WcfdcfUhY� UWh]cb� UbX�
fYei]fY� g][b]=]WUbh� YldYbX]hifY� c=� fYgcifWYg*� Ecb)Wcad`]UbWY� k]h?� h?YgY� `Ukg� Wci`X� fYgi`h� ]b� `Y[U`� dYbU`h]Yg(� fYdihUh]cbU`�
XUaU[Y(�cf�fYghf]Wh]cbg�cb�Xc]b[�Vig]bYgg�]b�WYfhU]b�gYWhcfg�cf�fY[]cbg*

.2



:?Ub[Yg� hc� CilYaVcif[_g� `Y[U`� Ybj]fcbaYbh� cf� Ub� ]bhYfdfYhUh]cb� c=� `Ukg� ]b� U� aUbbYf� ib=UjcfUV`Y� hc� cif� cdYfUh]cbg(� h?Y�
WcadUbm�Wci`X�=UWY�]bWfYUgYX�`Y[U`�UbX�cdYfUh]cbU`�f]g_g(�?][?Yf�Wcad`]UbWY�Wcghg(�cf�`]a]hUh]cbg�cb�Vig]bYgg�UWh]j]h]Yg(�k?]W?�
aUm�UXjYfgY`m�]adUWh�cif�=]bUbW]U`�fYgi`hg(�ghfUhY[]W�cVAYWh]jYg(�UbX�[fckh?�dfcgdYWhg*

�� WMKRM-MGER;� GLEPPIRKI� S-� ;LI� 9<?I4FS<VK� ;E?� VIKM4I� SV� S-� M;W� MR;IVTVI;E;MSR� F@� ;LI� 9<?I4FS<VK� ;E?� E<;LSVM;MIW�� SV� M;W�
ETTPMGE;MSR�S-�<W�SV�S<V�F<WMRIWW�GS<PH�LE=I�E�RIKE;M=I�M4TEG;�<W�

NY�fYWY]jYX�UbX�?]ghcf]WU``m�cdYfUhYX�ibXYf�U� hUl�fi`]b[�=fca�h?Y�CilYaVcif[�hUl�Uih?cf]h]Yg(�k?]W?�kci`X�?UjY�Yld]fYX� ]b�
.,-5�ib`Ygg�YlhYbXYX�cf�fYbYkYX*��#b�WcbbYWh]cb�k]h?�Ub�]bhYfbU`�fYcf[Ub]nUh]cb�Vm�h?Y�:cadUbm�Xif]b[�.,-3(�kY�bc�`cb[Yf�
cdYfUhY�ibXYf� h?]g� hUl�fi`]b[*� �K?Y��ifcdYUb�:caa]gg]cb�$z�:^%�?Ug� ]b]h]UhYX� ]bjYgh][Uh]cbg� ]bhc�gYjYfU`��L�aYaVYf�ghUhYg(�
]bW`iX]b[�CilYaVcif[(�hc�XYhYfa]bY�k?Yh?Yf�h?YgY��L�aYaVYf�ghUhYg�?UjY�dfcj]XYX�hUl�UXjUbhU[Yg�hc�WcadUb]Yg�difgiUbh�hc�
hUl�fi`]b[g�cf�ch?Yfk]gY�cb�U�VUg]g�bch�U``ckYX�Vm�h?Y��L*��N?]`Y�h?Y��:_g�]bjYgh][Uh]cbg�Wcbh]biY(�]h�?Ug�WcbW`iXYX�h?Uh�WYfhU]b�
WcadUb]Yg�]b�WYfhU]b��L�aYaVYf�ghUhYg(�]bW`iX]b[�CilYaVcif[(�?UjY�VYYb�dfcj]XYX�giW?�hUl�UXjUbhU[Yg*��K?Y��:�]g�fYei]f]b[�
h?YgY��L�aYaVYf�ghUhYg�hc�fYWcjYf�=fca�WYfhU]b�WcadUb]Yg�h?Y�df]cf�mYUf�hUl�VYbY=]hg�h?Ym�fYWY]jYX*

1LERKIW� MR� ;VEHI� TSPMGMIW�� MRGP<HMRK� ;EVM--W�� ;E?IW� SV� VIW;VMG;MSRW� SR� -SVIMKR� WIV=MGI� TVS=MHIVW�� GS<PH� EH=IVWIP@� E--IG;� S<V�
F<WMRIWW�

8g�U�CilYaVcif[)VUgYX�WcadUbm�dfcj]X]b[�gYfj]WYg�df]aUf]`m�hc�WighcaYfg�`cWUhYX�]b�h?Y�Lb]hYX�JhUhYg(�kY�UfY�giVAYWh�hc�f]g_g�
fY`UhYX�hc�W?Ub[Yg�]b�hfUXY(�hUl�UbX�hUf]==�dc`]W]Yg�c=�h?Y�Lb]hYX�JhUhYg�cf�h?Y��ifcdYUb�Lb]cb*�KUf]==g(�hfUXY�fYghf]Wh]cbg(�cf�ch?Yf�
dfchYWh]cb]gh�aYUgifYg� U==YWh]b[� ig� Ug� U� bcb)Lb]hYX�JhUhYg� Xca]W]`YX� gYfj]WY� dfcj]XYf� cf� ckbYf� c=� ]bhY``YWhiU`� dfcdYfhm(� cif�
UV]`]hm� hc� WcbhfUWh� k]h?� W`]Ybhg� cf� cif� hfUbg=Yf� df]W]b[� ghfiWhifY� Wci`X� bY[Uh]jY`m� ]adUWh� cif� cdYfUh]cbg� UbX� =]bUbW]U`�
dYf=cfaUbWY*� 8XX]h]cbU``m(� bYk� cf� ]bWfYUgYX� hUf]==g(� Wfcgg)VcfXYf� hUlUh]cb(� cf� fY[i`Uhcfm� VifXYbg� cb� =cfY][b� Vig]bYggYg�
cdYfUh]b[� ]b� h?Y� Lb]hYX� JhUhYg� Wci`X� ]bWfYUgY� cif� Wcghg(� fYXiWY� cif� WcadYh]h]jYbYgg(� cf� `]a]h� cif� UV]`]hm� hc� YldUbX� cif�
cdYfUh]cbg*�NY�aUm�bch�VY�UV`Y�hc�]bWfYUgY�cif�df]WYg�hc�WcjYf�cif�]bWfYUgYg�]b�Wcghg*

AT]U]�APVLATXR�AY�APRBVLATYX

�<V�F<WMRIWW�ERH�;LI�F<WMRIWW�S-�S<V�G<W;S4IVW�EVI�W<FNIG;�;S�I?;IRWM=I�WGV<;MR@�ERH�PIKEP�VIU<MVI4IR;W���CI��SV�S<V�WIV=MGIW��
4E@�-EMP�SV�FI�TIVGIM=IH�EW�-EMPMRK�;S�GS4TP@�>M;L�ETTPMGEFPI�PIKEP�VIU<MVI4IR;W�

Fif� Vig]bYgg� UbX� h?Y� Vig]bYgg� c=� cif� WighcaYfg� UfY� giVAYWh� hc� YlhYbg]jY� gWfih]bm� UbX� fY[i`Uh]cb� Vm� =YXYfU`(� ghUhY� UbX� `cWU`�
[cjYfbaYbhU`� Uih?cf]h]Yg� ]bW`iX]b[� h?Y� K:(� h?Y�: G9(� h?Y�J�:(�"L;�UbX� ghUhY� UbX� `cWU`� U[YbW]Yg(� ]bW`iX]b[� h?cgY�k?]W?�
`]WYbgY� cf� cjYfgYY� WYfhU]b� c=� cif� UiWh]cb(� fYU`� YghUhY� Vfc_YfU[Y(� acfh[U[Y� gYfj]WYg(� hfighYY� gYfj]WYg(� fYg]XYbh]U`� acfh[U[Y�
cf][]bUh]cb�gYfj]WYg(�h]h`Y�]bgifUbWY�UbX�ch?Yf�]bgifUbWY�gYfj]WYg(�Ug�kY``�Ug�Wc``YWh]cb�UbX�igY�c=�dYfgcbU`�]b=cfaUh]cb*��NY�U`gc�
aigh�Wcad`m�k]h?�U�biaVYf�c=�=YXYfU`(�ghUhY�UbX�`cWU`�WcbgiaYf�dfchYWh]cb�`Ukg*��NY�UfY�giVAYWh�hc�jUf]cig�=cfY][b�`Ukg�UbX�
fY[i`Uh]cbg�VUgYX�cb�cif�cdYfUh]cbg�cf�h?Y�`cWUh]cb�c=�cif�U==]`]UhYg�Ug�kY``(�]bW`iX]b[�h?cgY�dYfhU]b]b[�hc�XUhU�dfchYWh]cb(�giW?�Ug�
h?Y�!;GI*� �K?YgY� =cfY][b(� =YXYfU`(� ghUhY� UbX� `cWU`� fYei]fYaYbhg� WUb� UbX� Xc� W?Ub[Y� Ug� ghUhihYg� UbX� fY[i`Uh]cbg� UfY� YbUWhYX(�
dfcai`[UhYX�cf�UaYbXYX*�� ifh?YfacfY(�h?Y�]bhYfdfYhUh]cb�cf�Yb=cfWYaYbh�Vm�fY[i`Uhcfm�Uih?cf]h]Yg�c=�h?YgY�fYei]fYaYbhg�aUm�
W?Ub[Y� cjYf� h]aY� cf� aUm� bch� VY� dfYX]WhUV`Y� cf� Wcbg]ghYbh� k]h?� cif� ]bhYfdfYhUh]cbg� cf� YldYWhUh]cbg*� � K?Y� WfYUh]cb� c=� bYk�
fY[i`Uhcfm� Uih?cf]h]Yg� cf� W?Ub[Yg� ]b� h?Y� fY[i`Uhcfm� Uih?cf]h]Yg� cjYfgYY]b[� Udd`]WUV`Y� `Ukg� UbX� fY[i`Uh]cbg�aUm� U`gc� fYgi`h� ]b�
W?Ub[]b[�]bhYfdfYhUh]cb�cf�Yb=cfWYaYbh�c=�giW?�`Ukg�cf�fY[i`Uh]cbg*�

#=� [cjYfbaYbhU`� Uih?cf]h]Yg� ]adcgY� bYk� cf� acfY� fYghf]Wh]jY� fYei]fYaYbhg� cf� Yb?UbWYX� cjYfg][?h� fY`UhYX� hc� cif� gYfj]WYg� cf�
cdYfUh]cbg(�kY�aUm�VY�fYei]fYX� hc� ]bWfYUgY�cf�XYWfYUgY�cif�df]WYg(�acX]=m�cif�WcbhfUWhg�cf�WcifgY�c=�XYU`]b[�UbX+cf�kY�aUm�
]bWif�g][b]=]WUbh�UXX]h]cbU`�Wcghg�hc�Wcad`m�k]h?�giW?�fYei]fYaYbhg*��8XX]h]cbU``m(�kY�aUm�VY�ibUV`Y�hc�UXUdh�cif�gYfj]WYg�cf�
cdYfUh]cbg�hc�Wcb=cfa�hc�h?Y�bYk�`Ukg�UbX�fY[i`Uh]cbg*�

GYf]cX]WU``m(� kY� UfY� giVAYWh� hc� UiX]hg� UbX� YlUa]bUh]cbg� Vm� =YXYfU`(� ghUhY� UbX� `cWU`� [cjYfbaYbhU`� Uih?cf]h]Yg� UbX� fYWY]jY�
giVdcYbUg(�W]j]`�]bjYgh][Uh]jY�XYaUbXg�cf�ch?Yf�fYeiYghg�=cf�]b=cfaUh]cb�=fca�giW?�[cjYfbaYbhU`�Uih?cf]h]Yg�]b�WcbbYWh]cb�k]h?�
h?Y]f� fY[i`Uhcfm� cf� ]bjYgh][Uh]jY� Uih?cf]hm*� � IYgdcbX]b[� hc� UiX]hg(� YlUa]bUh]cbg� UbX� ]bei]f]Yg� k]``� WUigY� ig� hc� ]bWif� Wcghg(�
]bW`iX]b[�`Y[U`�=YYg�cf�ch?Yf�W?Uf[Yg(�k?]W?�aUm�VY�aUhYf]U`�]b�Uacibh(�UbX�]b�UXX]h]cb(�aUm�fYgi`h�]b�aUbU[YaYbh�X]ghfUWh]cb�
cf�aUm�WUigY�ig�hc�acX]=m�cf�hYfa]bUhY�WYfhU]b�gYfj]WYg�kY�WiffYbh`m�c==Yf*��#=�Ubm�giW?�UiX]hg(�YlUa]bUh]cbg�cf�]bei]f]Yg�fYgi`h�
]b�U``Y[Uh]cbg�cf�=]bX]b[g�c=�bcb)Wcad`]UbWY(�kY�Wci`X�]bWif�g][b]=]WUbh�dYbU`h]Yg(�=]bYg(�gYhh`YaYbhg(�Wcghg�UbX�WcbgYbh�cfXYfg�
h?Uh�aUm�WifhU]`(�fYghf]Wh�cf�ch?Yfk]gY�?UjY�Ub�UXjYfgY�Y==YWh�cb�cif�Vig]bYgg*

IY[i`Uhcfm�]bei]f]Yg�cf�XYhYfa]bUh]cbg�c=�=U]`ifYg�hc�Wcad`m�k]h?�Udd`]WUV`Y�fYei]fYaYbhg�Wci`X�]bWfYUgY�cif�Wcghg�UbX�YldcgY�
ig�hc�gUbWh]cbg�k?]W?�Wci`X�]bW`iXY�`]a]hUh]cbg�cb�cif�UV]`]hm�hc�dfcj]XY�gYfj]WYg�cf�ch?Yfk]gY�fYXiWY�XYaUbX�=cf�cif�gYfj]WYg*��
 ifh?YfacfY(�YjYb�]=�kY�VY`]YjY�kY�Wcad`m�k]h?�Udd`]WUV`Y�`Ukg�UbX�fY[i`Uh]cbg(�kY�aUm�W?ccgY�hc�gYhh`Y�giW?�U``Y[Uh]cbg�hc�
Ujc]X� h?Y�dchYbh]U``m�g][b]=]WUbh�Wcghg�c=�XY=YbX]b[�giW?�U``Y[Uh]cbg�UbX� hc�=ifh?Yf�Ujc]X� h?Y�f]g_�c=� ]bWfYUgYX�XUaU[Yg� ]=�kY�
i`h]aUhY`m�kYfY�hc�fYWY]jY�Ub�ib=UjcfUV`Y�cihWcaY(�Vih�giW?�gYhh`YaYbhg�aUm�U`gc�fYgi`h�]b�=ifh?Yf�W`U]ag�cf�WfYUhY�]ggiYg�=cf�
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Yl]gh]b[� UbX� dchYbh]U`� WighcaYfg*� � JiW?� gYhh`YaYbhg� UbX� UXX]h]cbU`� UWh]cbg� Wci`X� ]bWfYUgY� Wcghg(� d`UWY� `]a]hUh]cbg� cb� cif�
gYfj]WYg(�UbX�fYgi`h�]b�U�fYXiWh]cb�]b�XYaUbX*

 fca�h]aY�hc�h]aY(�kY�aUm�VY�giVAYWh�hc�Wcgh`m�UbX�h]aY)Wcbgia]b[�fY[i`Uhcfm�cf�`Y[U`�dfcWYYX]b[g�h?Uh�W`U]a�`Y[U`�j]c`Uh]cbg�
cf�kfcb[=i`�WcbXiWh(�]bW`iX]b[�W`U]ag�=cf�j]c`Uh]cbg�c=�WcbgiaYf�dfchYWh]cb�`Ukg(�`Ukg�WcbWYfb]b[�G#�cf�h?]fX)dUfhm�]bhY``YWhiU`�
dfcdYfhm� f][?hg*� � K?YgY� dfcWYYX]b[g� aUm� ]bjc`jY� fY[i`Uhcfg(� WighcaYfg(� cif� WighcaYfg_� W`]Ybhg(� jYbXcfg(� WcadYh]hcfg(� h?]fX�
dUfh]Yg� cf� ch?Yf� `Uf[Y� [fcidg� c=� d`U]bh]==g� UbX(� ]=� fYgi`h]b[� ]b� =]bX]b[g� c=� j]c`Uh]cbg(� Wci`X� fYgi`h� ]b� giVghUbh]U`� XUaU[Yg� cf�
]bXYab]=]WUh]cb�cV`][Uh]cbg*��8XX]h]cbU``m(�kY�aUm�VY�=cfWYX�hc�gYhh`Y�gcaY�W`U]ag�UbX�W?Ub[Y�cif�Yl]gh]b[�dfUWh]WYg(�gYfj]WYg�
dfcWYggYg� cf� hYW?bc`c[]Yg� h?Uh� UfY� WiffYbh`m� fYjYbiY� [YbYfUh]b[*� � :YfhU]b� fY[i`Uh]cbg� hc� k?]W?� kY� UfY� giVAYWh� dfcj]XY� =cf�
dchYbh]U``m�g][b]=]WUbh�dYbU`h]Yg�giW?�h?Uh�YjYb�]=�kY�VY`]YjY�kY�?UjY�bc�`]UV]`]hm�=cf�h?Y�U``Y[YX�fY[i`Uhcfm�cf�`Y[U`�j]c`Uh]cbg�cf�
kfcb[=i`� WcbXiWh(�kY�aUm�W?ccgY� hc� gYhh`Y� giW?� fY[i`Uhcfm�cf� `Y[U`�dfcWYYX]b[g� ]b�cfXYf� hc�Ujc]X� h?Y�dchYbh]U``m� g][b]=]WUbh�
Wcghg� c=� XY=YbX]b[� giW?� U``Y[Uh]cbg� UbX� hc� =ifh?Yf� Ujc]X� h?Y� f]g_� c=� ]bWfYUgYX� XUaU[Yg� ]=�kY� i`h]aUhY`m�kYfY� hc� fYWY]jY� Ub�
ib=UjcfUV`Y�cihWcaY7�?ckYjYf(� giW?� gYhh`YaYbhg�aUm�U`gc� fYgi`h� ]b� =ifh?Yf� W`U]ag�cf� WfYUhY� ]ggiYg� =cf� Yl]gh]b[�UbX�dchYbh]U`�
WighcaYfg*��JiW?�dfcWYYX]b[g�UbX�gYhh`YaYbh�Wci`X�]bWfYUgY�cif�Wcghg�UbX�YldcgY�ig�hc�gUbWh]cbg(�]bW`iX]b[�`]a]hUh]cbg�cb�cif�
UV]`]hm�hc�dfcj]XY�gYfj]WYg(�cf�ch?Yfk]gY�fYXiWY�XYaUbX�=cf�cif�gYfj]WYg*

4EMP<VI�;S�GS4TP@�>M;L�ETTPMGEFPI�WERG;MSRW��MRGP<HMRK�FPSGOMRK�GIV;EMR�EG;M=M;MIW�MR�WERG;MSRIH�GS<R;VMIW��GS<PH�I?TSWI�<W�;S�
TIREP;MIW�ERH�S;LIV�EH=IVWI�GSRWIU<IRGIW�

Fif� Vig]bYgg� UWh]j]h]Yg�aUm� VY� giVAYWh� hc� gUbWh]cbg� `Ukg� ]b� h?Y� Aif]gX]Wh]cbg� ]b� k?]W?�kY� cdYfUhY(� ]bW`iX]b[� fYghf]Wh]cbg� cf�
dfc?]V]h]cbg� cb� hfUbgUWh]cbg� k]h?(� cf� cb� XYU`]b[� ]b� =ibXg� hfUbg=Yfg� hc� cf� =fca� WYfhU]b� YaVUf[cYX� Aif]gX]Wh]cbg*� � NY� ?UjY�
]ad`YaYbhYX� ]bhYfbYh�dfchcWc`� $z#G^%�UXXfYgg�V`cW_]b[�UbX�gWfYYb]b[�aYW?Ub]gag� hc�dfcachY�Wcad`]UbWY�k]h?�LJ�gUbWh]cbg�
fi`Yg�UbX�fY[i`Uh]cbg(�U`h?ci[?�h?Y�V`cW_]b[�UbX�gWfYYb]b[�aYW?Ub]gag�aUm�bch�VY�UV`Y�hc�Wcad`YhY`m�V`cW_�U``�ibkUbhYX�#G�
UWWYgg*� �8�XYhYfa]bUh]cb�h?Uh�kY�?UjY�=U]`YX�hc�Wcad`m�k]h?�Udd`]WUV`Y�gUbWh]cbg(�k?Yh?Yf�_bck]b[`m�cf�]bUXjYfhYbh`m(�Wci`X�
fYgi`h� ]b� h?Y� ]adcg]h]cb�c=�giVghUbh]U`�dYbU`h]Yg(� ]bW`iX]b[�Yb=cfWYaYbh�UWh]cbg(� =]bYg(�UbX�W]j]`�UbX+cf�Wf]a]bU`�dYbU`h]Yg(�UbX�
aUm�UXjYfgY`m�U==YWh�cif�Vig]bYgg*

7-� >I� -EMP� ;S� ;M4IP@� 4EOI� VIU<MVIH� HMWGPSW<VI� -MPMRKW� >M;L� ;LI� ARM;IH� ";E;IW� 2ITEV;4IR;� S-� #VIEW<V@� 4MRERGMEP� 1VM4IW�
3R-SVGI4IR;�;I;>SVO��>I�GS<PH�FI�W<FNIG;�;S�TIREP;MIW�

NY�cdYfUhY�Ug�U�h]h`Y�]bgifUbWY�U[Ybh�h?fci[?�cbY�cf�acfY�giVg]X]Uf]Yg*��8g�U�h]h`Y�]bgifUbWY�U[Ybh(�kY�UfY�WcbhfUWhiU``m�fYei]fYX�
Vm�WYfhU]b�]bgifUbWY�ibXYfkf]hYfg�hc�aU_Y� ]bUbW]U`�:f]aYg��b=cfWYaYbh�EYhkcf_�:iffYbWm�KfUbgUWh]cb�IYdcfh�=]`]b[g�k]h?�h?Y�
L*J*�;YdUfhaYbh�c=�h?Y�KfYUgifm�]b�WcbbYWh]cb�k]h?�WUg?�fYU`�YghUhY�hfUbgUWh]cbg�]b�gdYW]=]YX�Lb]hYX�JhUhYg�Aif]gX]Wh]cbg�k?]W?�
gUh]g=m�WYfhU]b�fYei]fYaYbhg�$h?Y�z ]`]b[�IYei]fYaYbhg^%*�� ]`]b[g�difgiUbh�hc�h?Y� ]`]b[�IYei]fYaYbhg�aigh�VY�aUXY�k]h?]b�U�
gdYW]=]YX� h]aY� dYf]cX� U=hYf� U� giVAYWh� hfUbgUWh]cb� W`cgYg� UbX� aigh� VY� UWWcadUb]YX� Vm� WYfhU]b� ]b=cfaUh]cb� WcbWYfb]b[� h?Y�
Udd`]WUV`Y�hfUbgUWh]cb*��#=�cif�dfcWYXifYg�=U]`�hc�]XYbh]=m�hfUbgUWh]cbg�k?]W?�UfY�giVAYWh�hc�h?Y� ]`]b[�IYei]fYaYbhg(�cf�]=�kY�=U]`�
hc�aU_Y� fYei]fYX� =]`]b[g� cf� =U]`� hc� dfcj]XY� h?Y� fYei]fYX� hfUbgUWh]cb� ]b=cfaUh]cb(� kY� Wci`X� VY� giVAYWh� hc� W]j]`(� Wf]a]bU`� UbX�
acbYhUfm�dYbU`h]Yg*��K?Y�=U]`ifY�hc�gUh]g=m�h?Y� ]`]b[�IYei]fYaYbhg�Wci`X�U`gc�WUigY�ig�hc�VY�]b�VfYUW?�c=�cif�U[fYYaYbhg�k]h?�
h?Y�h]h`Y�]bgifUbWY�ibXYfkf]hYf�UbX�Wci`X�giVAYWh�ig�hc�`]UV]`]hm�UbX�`YUX�hc�hYfa]bUh]cb�c=�giW?�U[fYYaYbhg*

CI� EVI� W<FNIG;� ;S� PMGIRWMRK� ERH� VIK<PE;MSR� EW� E� TVS=MHIV� S-� GIV;EMR� WIV=MGIW�� � 7-� >I� -EMP� ;S�4EMR;EMR� S<V� PMGIRWIW� SV� M-� S<V�
PMGIRWIW�EVI�W<WTIRHIH�SV�;IV4MRE;IH��>I�4E@�RS;�FI�EFPI�;S�TVS=MHI�GIV;EMR�S-�S<V�WIV=MGIW���7R�EHHM;MSR��;LI�PEGO�S-�GIV;EMR�
PMGIRWIW�MR�SRI�SV�4SVI�N<VMWHMG;MSRW�GS<PH�GE<WI�<W�;S�FVIEGL�ETTPMGEFPI�GSR;VEG;W�

NY�UfY�fYei]fYX�hc�?UjY�UbX�aU]bhU]b�`]WYbgYg�Ug�U�dfcj]XYf�c=�WYfhU]b�gYfj]WYg�]bW`iX]b[(�Uacb[�ch?Yfg(�gYfj]WYg�Ug�U�fYg]XYbh]U`�
acfh[U[Y�cf][]bUh]cb�ibXYfkf]hYf(�jU`iUh]cb�dfcj]XYf(�UddfU]gU`�aUbU[YaYbh�WcadUbm(�UggYh�aUbU[Yf(�dfcdYfhm�aUbU[Yf(�h]h`Y�
]bgifUbWY�U[Ybh(�]bgifUbWY�Vfc_Yf�UbX�ibXYfkf]hYf(�fYU`�YghUhY�Vfc_Yf(�UiWh]cbYYf(�=cfYW`cgifY�hfighYY�UbX�WfYX]h�fYdcfh�dfcj]XYf�
]b� U�biaVYf�c=� Aif]gX]Wh]cbg*� �Fif�Yad`cmYYg�UbX� giVg]X]Uf]Yg�aUm�VY� fYei]fYX� hc�VY� `]WYbgYX�Vm�jUf]cig� ghUhY�cf� fY[i`Uhcfm�
Wcaa]gg]cbg�cf�VcX]Yg�=cf�h?Y�dUfh]Wi`Uf�hmdY�c=�gYfj]WY�dfcj]XYX�UbX�hc�dUfh]W]dUhY�]b�fY[i`Uf�Wcbh]bi]b[�YXiWUh]cb�dfc[fUag*��
#=�cbY�cf�acfY�c=�cif�`]WYbgYg�UfY�`cgh(�fYjc_YX(�Yld]fY�cf�`]a]hYX(�cf�]=�kY�=U]`�hc�aU]bhU]b�cf�ch?Yfk]gY�giffYbXYf�cbY�cf�acfY�
giW?�`]WYbgY(�kY�aUm�VY�dfc?]V]hYX�=fca�Xc]b[�Vig]bYgg�]b�WYfhU]b�aUf_Yhg*�� ifh?Yf(�WYfhU]b�c=�cif�U[fYYaYbhg�fYei]fY�h?Uh�kY�
dcggYgg�UbX�aU]bhU]b�WYfhU]b�`]WYbgYg*��K?Y�=U]`ifY�hc�?c`X�giW?�`]WYbgYg�aUm�fYgi`h�]b�ig�VfYUW?]b[�WYfhU]b�U[fYYaYbhg(�k?]W?�
Wci`X�WUigY�ig�hc�VY�giVAYWh�hc�W`U]ag�=cf�XUaU[Yg(�hYfa]bUh]cb�c=�Udd`]WUV`Y�U[fYYaYbhg�cf�ibUV`Y�hc�cVhU]b�]bdihg�fYei]fYX�=cf�
WYfhU]b�c=�cif�gYfj]WYg*

�� =MSPE;MSR� F@� S<V� G<W;S4IVW� S-� ETTPMGEFPI� PIKEP� VIU<MVI4IR;W� MR� ;LI� WIPIG;MSR� SV� <WI� S-� S<V� WIV=MGIW� GS<PH� KIRIVE;I� PIKEP�
PMEFMPM;@�-SV�<W�

:YfhU]b�c=�cif� gYfj]WYg�UfY�dfcj]XYX�Uh� h?Y�X]fYWh]cb�UbX�difgiUbh� hc� h?Y� ]XYbh]=]YX� fYei]fYaYbhg�c=�cif�WighcaYfg(� ]bW`iX]b[�
dfcdYfhm�dfYgYfjUh]cb(� ]bgdYWh]cb(� h]h`Y(�jU`iUh]cbg(�Vfc_YfU[Y(� UiWh]cb(� =cfYW`cgifY�UbX�Yj]Wh]cb� gYfj]WYg� h?Uh� UfY� hf][[YfYX�Vm�
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]b=cfaUh]cb� dfcj]XYX� Vm� cif� WighcaYfg*� � K?Y� =U]`ifY� c=� cif� WighcaYfg� hc� dfcdYf`m� ]XYbh]=m� cf� UWWcibh� =cf� fY[i`Uhcfm�
fYei]fYaYbhg�Udd`]WUV`Y�hc�h?Y�igY�c=�cif�gYfj]WYg(�]b�gY`YWh]b[�Uddfcdf]UhY�gYfj]WYg�=cf�h?Y�]bhYbXYX�difdcgYg(�cf�]b�gdYW]=m]b[�
?ck�gYfj]WYg�UfY�fYbXYfYX�Wci`X�YldcgY�ig�hc�g][b]=]WUbh�dYbU`h]Yg(�=]bYg(�`]h][Uh]cb(�gYhh`YaYbhg(�Wcghg�UbX�WcbgYbh�cfXYfg*

1IV;EMR� S-� S<V� G<W;S4IVW� EVI� W<FNIG;� ;S� KS=IVR4IR;EP� S=IVWMKL;�� VIK<PE;MSRW�� SVHIVW�� N<HK4IR;W� SV� WI;;PI4IR;W� >LMGL� 4E@�
M4TSWI�GIV;EMR�SFPMKE;MSRW�ERH�PM4M;E;MSRW�SR�;LIMV�<WI�S-�S<V�WIV=MGIW�

GUfh]W]dUbhg� ]b� h?Y� ]bXighf]Yg� ]b�k?]W?�kY�cdYfUhY�UfY�giVAYWh� hc�U�?][?� `YjY`�c=�cjYfg][?h�UbX�fY[i`Uh]cb*� �K?Y�=U]`ifY�c=�cif�
gYfj]WYg�hc�aYYh�Udd`]WUV`Y�`Y[U`�fYei]fYaYbhg�Wci`X�giVAYWh�ig�hc�W]j]`�UbX�Wf]a]bU`�`]UV]`]hm(�`cgg�c=�`]WYbgifY(�XUaU[Y�hc�cif�
fYdihUh]cb(�g][b]=]WUbh�dYbU`h]Yg(�=]bYg(�gYhh`YaYbhg(�UXjYfgY�diV`]W]hm(�`]h][Uh]cb(�]bW`iX]b[�W`Ugg�UWh]cb�`Ukgi]hg�cf�UXa]b]ghfUh]jY�
Yb=cfWYaYbh� UWh]cbg(� Wcghg� UbX� WcbgYbh� cfXYfg� U[U]bgh� ig� cf� cif� WighcaYfg� h?Uh�aUm� WifhU]`� cf� fYghf]Wh� cif� Vig]bYgg� Ug� ]h� ]g�
WiffYbh`m�WcbXiWhYX*��JiW?�=U]`ifYg�Wci`X�U`gc�WUigY�WighcaYfg�hc�fYXiWY�cf�WYUgY�ig]b[�cif�gYfj]WYg*

:YfhU]b�c=�cif�WighcaYfg�UfY�giVAYWh�hc�jYbXcf�cjYfg][?h�fYei]fYaYbhg*��8g�giW?(�kY�UfY�giVAYWh�hc�cjYfg][?h�Vm�cif�WighcaYfg*��
#=�kY� Xc� bch�aYYh� h?Y� ghUbXUfXg� YghUV`]g?YX� Vm� cf� ]adcgYX� idcb� cif� WighcaYfg(� fY[i`Uhcfg� U``Y[Y� h?Uh� gYfj]WYg� dfcj]XYX� Vm�
8`h]gcifWY� =U]`� hc�aYYh� Udd`]WUV`Y� `Y[U`� fYei]fYaYbhg(� cf� ]=� Ubm� ch?Yf� cjYfg][?h� dfcWYXifYg� fYgi`h� ]b� U� bY[Uh]jY� cihWcaY� =cf�
8`h]gcifWY(� kY� aUm� `cgY� WighcaYfg(� aUm� bc� `cb[Yf� VY� [fUbhYX� fY=YffU`g� =cf� WYfhU]b� gYfj]WYg(� cf� aUm� ?UjY� hc� Wcb=cfa� cif�
Vig]bYgg�hc�UXXfYgg�h?YgY�ghUbXUfXg*

#LI� ;E?� VIK<PE;MSRW�� ERH� ;LI� MR;IVTVI;E;MSR� ;LIVIS-�� MR� ;LI� GS<R;VMIW�� W;E;IW� ERH� PSGEP� N<VMWHMG;MSRW� MR� >LMGL� >I� STIVE;I�
TIVMSHMGEPP@�GLERKI��>LMGL�4E@�EH=IVWIP@�E--IG;�S<V�VIW<P;W�H<I�;S�LMKLIV�;E?IW��MR;IVIW;�ERH�TIREP;MIW��SV�S<V�MREFMPM;@�;S�<;MPMAI�
STIVE;MRK�PSWWIW�SV�S;LIV�;E?�GVIHM;W�E=EMPEFPI�;S�<W�

:YfhU]b�c=�cif�giVg]X]Uf]Yg�dfcj]XY�gYfj]WYg�]b�h?Y�Lb]hYX�JhUhYg�UbX�gYjYfU`�ch?Yf�Wcibhf]Yg*��K?cgY�Aif]gX]Wh]cbg�UfY�giVAYWh�hc�
W?Ub[]b[�hUl�Ybj]fcbaYbhg(�k?]W?�aUm�fYgi`h�]b�?][?Yf�cdYfUh]b[�YldYbgYg�cf�hUlYg�UbX�k?]W?�aUm�]bhfcXiWY�ibWYfhU]bhm�Ug�hc�
h?Y�Udd`]WUh]cb�c=�hUl�`Ukg�UbX�fY[i`Uh]cbg�hc�cif�cdYfUh]cbg*�� ifh?YfacfY(�kY�aUm�XYhYfa]bY�h?Uh�kY�ckY�UXX]h]cbU`�hUlYg�cf�
aUm�VY�fYei]fYX�hc�dUm�hUlYg�=cf�gYfj]WYg�dfcj]XYX�]b�df]cf�dYf]cXg�Ug�]bhYfdfYhUh]cbg�c=�hUl�`Ukg�UbX�fY[i`Uh]cbg�UfY�W`Uf]=]YX�cf�
fYj]gYX*� �:?Ub[Yg� ]b� `Ukg� WcbWYfb]b[� gU`Yg� hUl(� [fcgg� fYW]d]Ybh� hUl(� X]j]XYbXg(� fYhU]bYX� YUfb]b[g(� Udd`]WUh]cb�c=�cdYfUh]b[�cf�
ch?Yf�`cggYg(�UbX�]bhYfWcadUbm�hfUbgUWh]cbg�UbX�`cUbg(�Uacb[�ch?Yfg(�Wci`X�]adUWh�ig*��NY�aUm�bch�VY�UV`Y�hc�fU]gY�cif�df]WYg�
hc�WighcaYfg�cf�dUgg)h?fci[?�giW?�hUlYg�hc�cif�WighcaYfg�cf�jYbXcfg�]b�fYgdcbgY�hc�W?Ub[Yg(�k?]W?�kci`X�UXjYfgY`m�U==YWh�cif�
fYgi`hg�c=�cdYfUh]cbg*��#=�kY�=U]`�hc�UWWifUhY`m�Ubh]W]dUhY�cf�Udd`m�hUl�`Ukg�UbX�fY[i`Uh]cbg�hc�cif�cdYfUh]cbg(�kY�Wci`X�VY�giVAYWh�
hc� `]UV]`]h]Yg� UbX� dYbU`h]Yg*� �NY�aUm� VY� ibUV`Y� hc� hU_Y� UXjUbhU[Y� c=� cdYfUh]b[� `cggYg� cf� ch?Yf� hUl� WfYX]hg� hc� h?Y� =i``� YlhYbh�
UjU]`UV`Y�cf�Uh�U``�XiY�hc�W?Ub[Yg�]b�hUl�fY[i`Uh]cbg�cf�cif�fYgi`hg�c=�cdYfUh]cbg*

�<V�STIVE;MSRW�ERH�MR;IVGS4TER@�EVVERKI4IR;W�EVI�W<FNIG;�;S�;LI�;E?�PE>W�S-�=EVMS<W�N<VMWHMG;MSRW��ERH�>I�GS<PH�FI�SFPMKE;IH�
;S�TE@�EHHM;MSREP�;E?IW��>LMGL�>S<PH�LEV4�S<V�VIW<P;W�S-�STIVE;MSRW�

NY�WcbXiWh�cif�cdYfUh]cbg�]b�gYjYfU`�Wcibhf]Yg(�ghUhYg�UbX�`cWU`�Aif]gX]Wh]cbg�UbX�aUm�VY�fYei]fYX�hc�fYdcfh�cif�hUlUV`Y�]bWcaY�
]b�jUf]cig�Aif]gX]Wh]cbg�kcf`Xk]XY�VUgYX�idcb�cif�Vig]bYgg�cdYfUh]cbg�]b�h?cgY�Aif]gX]Wh]cbg*� �Fif�]bhYfWcadUbm�fY`Uh]cbg?]dg�
UfY�giVAYWh�hc�Wcad`Yl�hfUbg=Yf�df]W]b[�fY[i`Uh]cbg�UXa]b]ghYfYX�Vm�hUl]b[�Uih?cf]h]Yg�]b�jUf]cig�Aif]gX]Wh]cbg*��K?YgY�fY[i`Uh]cbg�
UfY� XYg][bYX� hc� YbgifY� h?Uh� hfUbgUWh]cbg� VYhkYYb� fY`UhYX� Ybh]h]Yg� UfY� WcbXiWhYX� Uh� Ufa_g� `Yb[h?(� ]*Y*(� Uh� df]WYg� h?Uh�kci`X� VY�
U[fYYX�idcb�Vm�ibfY`UhYX�dUfh]Yg�]b�h?Y�cdYb�aUf_Yh*��KfUbg=Yf�df]W]b[�fY[i`Uh]cbg(�UbX�UggcW]UhYX�[i]XY`]bYg(�UfY�Wcad`Yl�UbX�
jUfm�=fca�Wcibhfm�hc�Wcibhfm(�UbX�W?Ub[Yg�]b�h?Y�hUl�hfYUhaYbh�c=�hfUbg=Yf�df]W]b[�Wci`X�?UjY�U�aUhYf]U`�Y==YWh�cb�h?Y�:cadUbm*

K?Y�Uacibh�c=�hUlYg�dU]X�]b�X]==YfYbh�Aif]gX]Wh]cbg�aUm�XYdYbX�cb�h?Y�Udd`]WUh]cb�c=�h?Y�hUl�`Ukg�c=�h?Y�jUf]cig�Aif]gX]Wh]cbg�hc�
cif�Vig]bYgg�UWh]j]h]Yg(�W?Ub[Yg�]b�hUl�fUhYg(�bYk�cf�fYj]gYX�hUl�`Ukg�cf�]bhYfdfYhUh]cbg�c=�Yl]gh]b[�hUl�`Ukg�UbX�dc`]W]Yg(�UbX�cif�
UV]`]hm� hc� cdYfUhY� cif� Vig]bYgg� ]b� U� aUbbYf� Wcbg]ghYbh� k]h?� cif� WcfdcfUhY� ghfiWhifY� UbX� ]bhYfWcadUbm� UffUb[YaYbhg*� � K?Y�
fY`YjUbh�hUl]b[�Uih?cf]h]Yg�aUm�X]gU[fYY�k]h?�cif�XYhYfa]bUh]cbg�Ug�hc�h?Y�hfUbg=Yf�df]W]b[(�]bWcaY�UbX�YldYbgYg�Uhhf]VihUV`Y�hc�
gdYW]=]W�Aif]gX]Wh]cbg*��#=�giW?�U�X]gU[fYYaYbh�kYfY�hc�cWWif(�UbX�cif�dcg]h]cb�kUg�bch�gighU]bYX(�kY�Wci`X�VY�fYei]fYX�hc�dUm�
UXX]h]cbU`�hUlYg(�]bhYfYgh�UbX�dYbU`h]Yg(�k?]W?�Wci`X�fYgi`h�]b�cbY)h]aY�hUl�W?Uf[Yg(�?][?Yf�Y==YWh]jY�hUl�fUhYg(�fYXiWYX�WUg?�=`ckg�
UbX�`ckYf�cjYfU``�dfc=]hUV]`]hm�c=�cif�cdYfUh]cbg*

NY�UfY� giVAYWh� hc� ]bWcaY(�k]h??c`X]b[(� hfUbgUWh]cb� UbX�ch?Yf� hUlYg� ]b�biaYfcig� Aif]gX]Wh]cbg*� �J][b]=]WUbh� AiX[aYbh�k]``� VY�
fYei]fYX� ]b�YjU`iUh]b[�cif� hUl�dcg]h]cbg�UbX�cif�kcf`Xk]XY�dfcj]g]cb� =cf� hUlYg*� �;if]b[� h?Y�cfX]bUfm�WcifgY�c=�cif�Vig]bYgg(�
h?YfY�UfY�aUbm�UWh]j]h]Yg�UbX�hfUbgUWh]cbg�=cf�k?]W?�h?Y�i`h]aUhY�hUl�XYhYfa]bUh]cb�aUm�VY�ibWYfhU]b*� �NY�aUm�VY�UiX]hYX�]b�
jUf]cig�Aif]gX]Wh]cbg(�UbX�giW?�Aif]gX]Wh]cbg�aUm�UggYgg�UXX]h]cbU`�hUlYg(�gU`Yg�hUlYg�UbX�jU`iY�UXXYX�hUlYg�U[U]bgh�]h*���jYb�]=�
kY�VY`]YjY�cif�hUl�Ygh]aUhYg�UfY�fYUgcbUV`Y(�h?Y�=]bU`�XYhYfa]bUh]cb�c=�Ubm�hUl�UiX]hg�cf�`]h][Uh]cb�Wci`X�VY�aUhYf]U``m�X]==YfYbh�
=fca�cif�?]ghcf]WU`�hUl�dfcj]g]cbg�UbX�UWWfiU`g(�k?]W?�Wci`X�?UjY�Ub�UXjYfgY�Y==YWh�cb�cif�fYgi`hg�c=�cdYfUh]cbg�cf�WUg?�=`ckg�]b�
h?Y�dYf]cX�cf�dYf]cXg�=cf�k?]W?�U�XYhYfa]bUh]cb�]g�aUXY*
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8XX]h]cbU``m(� Yjc`j]b[� hUl� dc`]W]Yg� =cWigYX� cb� WcaVUh]b[� VUgY� Yfcg]cb� UbX� dfc=]h� g?]=h]b[�aUm� `YUX� hc�acfY� U[[fYgg]jY� hUl�
Yb=cfWYaYbh� Vm� Uih?cf]h]Yg(� ]bWfYUgYX� XcWiaYbhUh]cb� UbX� Wcad`]UbWY� fYei]fYaYbhg(� UbX� h?Y� dchYbh]U`� =cf� X]gdihYg� k]h?� hUl�
Uih?cf]h]Yg*�K?]g�Wci`X� `YUX� hc�ibYldYWhYX� hUl�UXAighaYbhg(�?][?Yf�cdYfUh]b[�Wcghg(� UbX�XY`Umg� ]b�cdYfUh]cbg�Ug� h?Y�:cadUbm�
gYY_g�hc�UXXfYgg�Ubm�hUl�W?U``Yb[Yg�cf�Wcad`]UbWY�]ggiYg*

8C4��	1� D A4B!�E43�BC055�2!��4 CB

EcbY*

8C4��	2� 2H14AB42DA8CH

K?Y� 9cUfX� c=� ;]fYWhcfg� ]g� fYgdcbg]V`Y� =cf� h?Y� :cadUbm_g� f]g_� aUbU[YaYbh� ghfUhY[m� UbX� cjYfgYY]b[� h?Y� :cadUbm_g� f]g_�
aUbU[YaYbh�dfc[fUa(�c=�k?]W?�WmVYfgYWif]hm�]g�U�Wf]h]WU`�Y`YaYbh*��K?Y�:?]Y=�JhfUhY[m�UbX�KYW?bc`c[m�F==]WYf�$z:JKF^%�UbX�
h?Y�:?]Y=�#b=cfaUh]cb�JYWif]hm�F==]WYf�$z:#JF^%�UfY�fYgdcbg]V`Y�=cf�XYg][b]b[(�]ad`YaYbh]b[�UbX�UXa]b]ghYf]b[�h?Y�:cadUbm_g�
WmVYfgYWif]hm�f]g_�aUbU[YaYbh�dc`]W]Yg(�dfcWYggYg�UbX�dfUWh]WYg(�Vig]bYgg�Wcbh]bi]hm�d`Ubb]b[�UbX�X]gUghYf�fYWcjYfm�=ibWh]cbg�
UbX�UWh]j]h]Yg*� �K?Y�:JKF�UbX�:#JF�aYYh�cb�U�eiUfhYf`m�VUg]g�k]h?�ch?Yf�aYaVYfg�c=�DUbU[YaYbh� Ug� h?Y�KYW?bc`c[m�UbX�
#b=cfaUh]cb� JYWif]hm� :caa]hhYY� $zK#J� :caa]hhYY^%� hc� fYj]Yk� h?Y� :cadUbm_g� WmVYfgYWif]hm� f]g_� aUbU[YaYbh(� Vig]bYgg�
Wcbh]bi]hm�d`Ubb]b[�UbX�X]gUghYf�fYWcjYfm�ghfUhY[m�UbX�dYf=cfaUbWY*��

K?Y� :cadUbm_g� WmVYfgYWif]hm� dc`]W]Yg(� ghUbXUfXg(� dfcWYggYg(� UbX� dfUWh]WYg� UfY� [YbYfU``m� VUgYX� cb� fYWc[b]nYX� =fUaYkcf_g�
YghUV`]g?YX�Vm�h?Y�EUh]cbU`�#bgh]hihY�c=�JhUbXUfXg�UbX�KYW?bc`c[m�$zE#JK^%(�h?Y�#bhYfbUh]cbU`�Ff[Ub]nUh]cb�=cf�JhUbXUfX]nUh]cb�
$z#JF^%(� Udd`]WUV`Y� ]bXighfm� ghUbXUfXg(� UbX� Udd`]WUV`Y� XUhU� df]jUWm� UbX� WmVYfgYWif]hm� fY[i`Uh]cbg*� � 8bbiU`� hYW?bc`c[m� UbX�
WmVYfgYWif]hm� f]g_�UggYggaYbhg�UfY�WcbXiWhYX� hc� ]XYbh]=m�UbX�YjU`iUhY�Udd`]WUV`Y� f]g_g�UbX�Wcbhfc`g�XYg][bYX� hc�UXXfYgg� giW?�
f]g_g*� � #b� [YbYfU`(� h?Y�:cadUbm� gYY_g� hc� ]XYbh]=m(� UggYgg� UbX�aUbU[Y�aUhYf]U`� WmVYfgYWif]hm� f]g_g� h?fci[?� U� WcadUbm)k]XY�
UddfcUW?�UXXfYgg]b[�h?Y�Wcb=]XYbh]U`]hm(�]bhY[f]hm(�UbX�UjU]`UV]`]hm�c=�h?Y�:cadUbm_g�]b=cfaUh]cb�gmghYag�UbX�h?Y�]b=cfaUh]cb�
h?Uh�h?Y�:cadUbm�Wc``YWhg�UbX�dfcWYggYg*�

2cMP?]PNB?TAc�AT]U��LXLRPWPXA�LXO�BA?LAPRc

K?Y�:cadUbm_g�WmVYfgYWif]hm�f]g_�aUbU[YaYbh�ghfUhY[m�=cWigYg�cb�gYjYfU`�UfYUg6�

t 8OPXATQTNLATYX� LXO�APZY?ATXR�� K?Y�:cadUbm� ghf]jYg� hc� ?UjY� Wcbhfc`g� UbX� dfcWYXifYg� XYg][bYX� hc� ]XYbh]=m(� UggYgg(�
aUbU[Y�UbX�fYgdcbX�hc�WmVYfgYWif]hm�h?fYUhg�UbX�]bW]XYbhg(�]bW`iX]b[�=i`=]``]b[�dchYbh]U`�diV`]W�X]gW`cgifY�cf�fYdcfh]b[�
fYei]fYaYbhg�Ug�aUm�VY�Udd`]WUV`Y*�

t CPNSXTNLV�BLQPRBL?O]��K?Y�:cadUbm�ghf]jYg�hc�]ad`YaYbh�UbX�aU]bhU]b�hYW?b]WU`�gU=Y[iUfXg�XYg][bYX�hc�dfchYWh�h?Y�
:cadUbm_g� ]b=cfaUh]cb� gmghYag� UbX� XUhU� =fca� WmVYfgYWif]hm� h?fYUhg(� ]bW`iX]b[� dYf]aYhYf� UbX� kYV� Udd`]WUh]cb�
=]fYkU``g(�dfclm(�]bhfig]cb�dfYjYbh]cb�UbX�XYhYWh]cb�gmghYag(�Ubh])aU`kUfY(�YbXdc]bh�XYhYWh]cb�fYgdcbgY�=ibWh]cbU`]hm(�
XUhU�`cgg�dfYjYbh]cb�gmghYag(�gYWif]hm�]bW]XYbh�YjYbh�aUbU[YaYbh(�[Yc)V`cW_]b[�UbX�UWWYgg�Wcbhfc`g*��JiW?�gU=Y[iUfXg�
UfY�[YbYfU``m�YjU`iUhYX�h?fci[?�]bhYfbU`�gYWif]hm�hYgh]b[(�h?]fX�dUfhm�dYbYhfUh]cb�hYgh]b[�UbX�ji`bYfUV]`]hm�UggYggaYbhg(�
Ug� kY``� Ug� cihg]XY� UiX]hg� UbX� WYfh]=]WUh]cbg(� UbX� fYj]gYX� Ug� kUffUbhYX*� � K?Y� :cadUbm� gYY_g� hc� Wcad`m� k]h?� h?Y�
WmVYfgYWif]hm�=fUaYkcf_�[i]XY`]bYg�]ggiYX�Vm�h?Y�E#JK�UbX�#JF*�

t 4OBNLATYX�LXO�0aL?PXP]]��K?Y�:cadUbm�dfcj]XYg�dYf]cX]W(�aUbXUhcfm�hfU]b]b[�=cf�U``�`YjY`g�c=�Yad`cmYYg�fY[UfX]b[�
]b=cfaUh]cb� gYWif]hm(� WmVYfgYWif]hm� h?fYUhg(� Vig]bYgg� Wcbh]bi]hm� d`Ubb]b[� UbX� X]gUghYf� fYWcjYfm� ]b� Ub� Y==cfh� hc� Yei]d�
:cadUbm� Yad`cmYYg� k]h?� hcc`g� hc� UXXfYgg� WmVYfgYWif]hm� h?fYUhg(� UbX� hc� Wcaaib]WUhY� h?Y� :cadUbm_g� Yjc`j]b[�
]b=cfaUh]cb�gYWif]hm�dc`]W]Yg(�ghUbXUfXg(�dfcWYggYg�UbX�dfUWh]WYg*�

t 8XNTOPXA�AP]ZYX]P�LXO�APNYCP?c�"VLXXTXR��K?Y�:cadUbm_g�JYWif]hm�FdYfUh]cbg�:YbhYf�$zJF:^%(�fYdcfh]b[�hc�h?Y�
:#JF(�ghf]jYg�hc�dfcj]XY�.0l3�]bW]XYbh�acb]hcf]b[*��#=�Ub�]bW]XYbh�cWWifg�k?]W?�JF:�XYhYfa]bYg�eiU`]=]Yg�Ug�U�zWf]h]WU`�
f]g_^�UWWcfX]b[�hc�dfYXYhYfa]bYX�Wf]hYf]U(�:cadUbm�dc`]Wm�fYei]fYg�h?Y�JF:�hc�Yb[U[Y�Ub�]bW]XYbh�aUbU[YaYbh�hYUa�
hc�Ugg]gh�k]h?�YjU`iUh]b[(�fYgdcbX]b[�hc�UbX�aUbU[]b[�h?Y�fYgdcbgY�c=�h?Y�]bW]XYbh*��K?Y�:cadUbm�?Ug�YghUV`]g?YX�UbX�
gYY_g�hc�aU]bhU]b�WcadfY?Ybg]jY�]bW]XYbh�]XYbh]=]WUh]cb(�WcbhU]baYbh(�fYgdcbgY�UbX�Vig]bYgg�Wcbh]bi]hm�d`Ubg�XYg][bYX�
hc�fYgdcbX�hc�dchYbh]U`�WmVYfgYWif]hm�]bW]XYbhg*��K?Y�:cadUbm�ghf]jYg�hc�WcbXiWh�dYf]cX]W�Xf]``g�UbX�hUV`Yhcd�YlYfW]gYg�
hc�hYgh�h?YgY*

t CST?O�"L?Ac�AT]U��LXLRPWPXA�� K?Y�:cadUbm� ghf]jYg� hc� WcbXiWh� ]b]h]U`� UbX� dYf]cX]W� f]g_� YjU`iUh]cbg� c=� jYbXcfg�
aYYh]b[� dfYXY=]bYX� Wf]hYf]U� =cf� ?Y][?hYbYX� WmVYfgYWif]hm� f]g_(� VUgYX� cb� h?Y]f� UWWYgg� hc� cf� dfcj]g]cb� c=� Wf]h]WU`�
]b=cfaUh]cb�gmghYag�cf�XUhU*

/,



K?Y�:cadUbm�ghf]jYg�hc�WcbXiWh�dYf]cX]W�UggYggaYbhg�c=�h?Y�:cadUbm_g�dc`]W]Yg(�ghUbXUfXg(�dfcWYggYg�UbX�dfUWh]WYg*��JiaaUfm�
fYgi`hg�c=�giW?�UggYggaYbhg�UfY�YjU`iUhYX�Vm�h?Y�:#JF�hc�Ugg]gh�h?Y�:cadUbm�]b�UXAigh]b[�]hg�WmVYfgYWif]hm�dc`]W]Yg(�ghUbXUfXg(�
dfcWYggYg�UbX�dfUWh]WYg7�h?Y�:#JF�fYj]Ykg�Wf]h]WU`�fYgi`hg�k]h?�h?Y�K#J�:caa]hhYY*

6YCP?XLXNP

K?Y�9cUfX�c=�;]fYWhcfg�cjYfgYYg�h?Y�:cadUbm_g�f]g_�aUbU[YaYbh�dfc[fUa(�]bW`iX]b[�h?Y�aUbU[YaYbh�c=�WmVYfgYWif]hm�h?fYUhg*��
K?Y� 9cUfX� c=� ;]fYWhcfg� fYWY]jYg� fY[i`Uf� fYdcfhg� =fca� h?Y� :KJF� cb� WmVYfgYWif]hm� h?fYUhg� UbX� h?Y� :cadUbm_g� a]h][Uh]cb�
ghfUhY[]Yg*� �K?Y�K#J�:caa]hhYY�dfcj]XYg�DUbU[YaYbh�cjYfg][?h�c=� h?Y�:cadUbm_g� WmVYfgYWif]hm� f]g_�aUbU[YaYbh(�Vig]bYgg�
Wcbh]bi]hm�d`Ubb]b[�UbX�X]gUghYf�fYWcjYfm�ghfUhY[m�UbX�dYf=cfaUbWY*�

Kc�=UW]`]hUhY�h?Y�giWWYgg�c=�h?Y�:cadUbm_g�WmVYfgYWif]hm�dfc[fUa(�Wfcgg)=ibWh]cbU`�hYUag�kcf_�k]h?�h?Y�:#JF�UbX�JF:�gYY_�hc�
UXXfYgg�WmVYfgYWif]hm�h?fYUhg�UbX�fYgdcbX�hc�WmVYfgYWif]hm�]bW]XYbhg*��K?fci[?�cb[c]b[�Wcaaib]WUh]cbg�k]h?�h?YgY�hYUag(�h?Y�
:#JF�UbX�DUbU[YaYbh�UfY�]b=cfaYX�UVcih�UbX�acb]hcf�h?Y�dfYjYbh]cb(�XYhYWh]cb(�a]h][Uh]cb�UbX�fYaYX]Uh]cb�c=�WmVYfgYWif]hm�
h?fYUhg�UbX�]bW]XYbhg�UbX�fYdcfh�giW?�h?fYUhg�UbX�]bW]XYbhg�hc�h?Y�9cUfX�c=�;]fYWhcfg(�Ug�Uddfcdf]UhY*

K?Y�:#JF� ?Ug� gYfjYX� ]b� jUf]cig� fc`Yg� ]b� ]b=cfaUh]cb� hYW?bc`c[m(� ]b=cfaUh]cb� gYWif]hm(� UbX� Vig]bYgg� Wcbh]bi]hm� =cf� cjYf� .,�
mYUfg*� � K?Y� :#JF� ?c`Xg� ibXYf[fUXiUhY� UbX� [fUXiUhY� XY[fYYg� ]b� #b=cfaUh]cb� JmghYag� DUbU[YaYbh� UbX� ?Ug� UhhU]bYX� h?Y�
dfc=Ygg]cbU`� WYfh]=]WUh]cb� c=� :Yfh]=]YX� #b=cfaUh]cb� JYWif]hm� DUbU[Yf� =fca� h?Y� #b=cfaUh]cb� JmghYag� 8iX]h� UbX� :cbhfc`�
8ggcW]Uh]cb*

�LAP?TLV�4QQPNA]�YQ�2cMP?]PNB?TAc�8XNTOPXA]

GUgh� WmVYfgYWif]hm� ]bW]XYbhg� ?UjY� bch� ?UX(� UbX� UfY� bch� fYUgcbUV`m� YldYWhYX� hc� ?UjY(� U� aUhYf]U`� ]adUWh� cb� h?Y� :cadUbm_g�
Vig]bYgg�ghfUhY[m(�cdYfUh]cbg(�cf�=]bUbW]U`�WcbX]h]cb*

8C4��
�� "A!"4AC84B

Fif�df]bW]dU`�YlYWih]jY�c==]WYg�UfY�`cWUhYX�]b�`YUgYX�c==]WY�gdUWY�]b�CilYaVcif[(�!fUbX�;iW?m�c=�CilYaVcif[*��Fif�df]bW]dU`�
`YUgYX�c==]WYg�]b�ch?Yf�Wcibhf]Yg�Ug�c=�;YWYaVYf�/-(�.,.0�]bW`iXY�hkc�c==]WYg�]b�h?Y�Lb]hYX�JhUhYg�UbX�cbY�c==]WY�YUW?�]b�#bX]U�
UbX�Lfi[iUm*

NY�Xc�bch�ckb�Ubm�c==]WY�=UW]`]h]Yg*��NY�Wcbg]XYf�h?YgY�=UW]`]h]Yg�hc�VY�gi]hUV`Y�UbX�WiffYbh`m�UXYeiUhY�=cf�h?Y�aUbU[YaYbh�UbX�
cdYfUh]cbg�c=�cif�Vig]bYggYg*

8C4��(� �460��"A!24438 6B

NY� aUm� VYWcaY(� =fca� h]aY� hc� h]aY(� ]bjc`jYX� ]b� jUf]cig� X]gdihYg(� `]h][Uh]cb(� fY[i`Uhcfm� ]bei]fm(� UiX]h(� YlUa]bUh]cbg� UbX�
]bjYgh][Uh]cb�aUhhYfg�h?Uh�Uf]gY�]b�h?Y�WcifgY�c=�Vig]bYgg*�!]jYb�h?Y�]b?YfYbh�ibdfYX]WhUV]`]hm�c=�h?YgY�dfcWYYX]b[g(�]h�]g�dcgg]V`Y�
h?Uh�=ihifY�UXjYfgY�cihWcaYg�Wci`X�?UjY�U�aUhYf]U`�UXjYfgY�Y==YWh�cb�cif�=]bUbW]U`�WcbX]h]cb�cf�fYgi`hg�c=�cdYfUh]cbg*

�TATRLATYX

NY�UfY�WiffYbh`m�]bjc`jYX�]b�`Y[U`�UWh]cbg�]b�h?Y�WcifgY�c=�cif�Vig]bYgg(�acgh�c=�k?]W?�gYY_�acbYhUfm�XUaU[Yg*��8`h?ci[?�h?Y�
cihWcaY�c=�h?YgY�dfcWYYX]b[g�WUbbch�VY�dfYX]WhYX�k]h?�WYfhU]bhm(�kY�WiffYbh`m�VY`]YjY�h?Uh�h?Y]f�cihWcaY(�Vch?�]bX]j]XiU``m�UbX�
]b�h?Y�U[[fY[UhY(�k]``�bch�?UjY�U�aUhYf]U`�]adUWh�cb�cif�=]bUbW]U`�WcbX]h]cb(�fYgi`hg�c=�cdYfUh]cbg�cf�WUg?�=`ckg*

APRBVLAY?c��LAAP?]

GYf]cX]WU``m(�kY�UfY�giVAYWh�hc�UiX]hg(�YlUa]bUh]cbg�UbX�]bjYgh][Uh]cbg�Vm�[cjYfbaYbhU`�Uih?cf]h]Yg�UbX�fYWY]jY�giVdcYbUg(�W]j]`�
]bjYgh][Uh]jY�XYaUbXg�cf�ch?Yf�fYeiYghg�=cf�]b=cfaUh]cb�=fca�giW?�[cjYfbaYbhU`�Uih?cf]h]Yg�]b�WcbbYWh]cb�k]h?�h?Y]f�fY[i`Uhcfm�
cf� ]bjYgh][Uh]jY� Uih?cf]hm*� �NY� UfY� WiffYbh`m� fYgdcbX]b[� hc� giW?� ]bei]f]Yg� =fca� [cjYfbaYbhU`� Uih?cf]h]Yg� fY`Uh]b[� hc� WYfhU]b�
UgdYWhg�c=�cif�Vig]bYgg*��NY�VY`]YjY�]h�]g�dfYaUhifY�hc�dfYX]Wh�h?Y�dchYbh]U`�cihWcaY�cf�hc�Ygh]aUhY�Ubm�dchYbh]U`�=]bUbW]U`�]adUWh�
]b�WcbbYWh]cb�k]h?�h?YgY�]bei]f]Yg*

Fif�Vig]bYggYg�UfY�U`gc�giVAYWh�hc�YlhYbg]jY�fY[i`Uh]cb�k?]W?�aUm�fYgi`h�]b�fY[i`Uhcfm�dfcWYYX]b[g�cf�UWh]cbg�U[U]bgh�ig*�� cf�
=ifh?Yf�]b=cfaUh]cb(�gYY�#hYa�-8�c=�GUfh�#(�z!MWO�4EG;SVW^�UVcjY�UbX�EchY�..�hc�h?Y�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg*

8C4��)� �8 4�B054CH�38B2�!BDA4B

Ech�Udd`]WUV`Y*

/-
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8C4��� �0A:4C�5!A�A468BCA0 CfB�2!��! �4#D8CH��A4�0C43�BC!2:7!�34A��0CC4AB�0 3�
8BBD4A�"DA270B4B�!5�4#D8CH�B42DA8C84B

�L?UPA�8XQY?WLATYX

Fif�Wcaacb�ghcW_�]g�`]ghYX�cb�h?Y�E8J;8H�!`cVU`�JY`YWh�DUf_Yh�ibXYf�h?Y�gmaVc`�z8JGJ*^

K?Y�biaVYf�c=�?c`XYfg�c=�fYWcfX�c=�cif�Wcaacb�ghcW_�Ug�c=�DUfW?�.1(�.,.1�kUg�/43*��NY�VY`]YjY�h?Y�biaVYf�c=�VYbY=]W]U`�
g?UfY?c`XYfg� ]g� giVghUbh]U``m� [fYUhYf� h?Ub� h?Y� biaVYf� c=� ?c`XYfg� Ug� U� `Uf[Y� dcfh]cb� c=� cif� Wcaacb� ghcW_� ]g� ?Y`X� h?fci[?�
Vfc_YfU[Y�=]fag*

3TCTOPXO]

NY�?UjY�bch�?]ghcf]WU``m�XYW`UfYX�cf�dU]X�WUg?�X]j]XYbXg�cb�cif�Wcaacb�ghcW_(�Vih�aUm�XYW`UfY�X]j]XYbXg�]b�h?Y�=ihifY*��LbXYf�
CilYaVcif[�`Uk(�g?UfY?c`XYfg�bYYX�hc�UddfcjY�WYfhU]b�X]j]XYbXg*��JiW?�UddfcjU`�hmd]WU``m�cWWifg�Xif]b[�U�WcadUbm_g�UbbiU`�
aYYh]b[�c=�g?UfY?c`XYfg*��CilYaVcif[�`Uk�]adcgYg�`]a]hg�cb�cif�UV]`]hm�hc�dUm�X]j]XYbXg�VUgYX�cb�UbbiU`�bYh�]bWcaY�UbX�bYh�
]bWcaY�WUff]YX�=cfkUfX(�`Ygg�Ubm�Uacibhg�d`UWYX�]b�fYgYfjY*��K?Y�dfcj]g]cbg�c=��h?Y�EYk� UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm�
U`gc�`]a]h�cif�UV]`]hm�hc�dUm�X]j]XYbXg*

BPNB?TATP]�0BASY?TdPO�QY?�8]]BLXNP�BXOP?�4[BTAc�2YWZPX]LATYX�"VLX]

K?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�]g�]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY�hc�cif�XY=]b]h]jY�dfclm�ghUhYaYbh�]b�WcbbYWh]cb�k]h?�
cif�.,.1�UbbiU`�aYYh]b[�c=�g?UfY?c`XYfg�hc�VY�=]`YX�difgiUbh�hc�IY[i`Uh]cb�-08�ibXYf�h?Y��lW?Ub[Y�8Wh*

8]]BP?�"B?NSL]P]�YQ�4[BTAc�BPNB?TATP]

Fb�DUm�-2(�.,./(�cif�g?UfY?c`XYfg�UddfcjYX�h?Y�fYbYkU`�UbX�UaYbXaYbh�c=�h?Y�g?UfY�fYdifW?UgY�dfc[fUa�dfYj]cig`m�UddfcjYX�
Vm� h?Y� g?UfY?c`XYfg� cb�DUm� -1(� .,-4*� � LbXYf� h?Y� dfc[fUa(�kY� UfY� Uih?cf]nYX� hc� difW?UgY� id� hc� /*-�a]``]cb� g?UfYg� c=� cif�
Wcaacb�ghcW_(�VUgYX�cb�U�`]a]h�c=�-1��c=�h?Y�cihghUbX]b[�g?UfYg�c=�Wcaacb�ghcW_�cb�h?Y�XUhY�c=�UddfcjU`(�Uh�U�a]b]aia�df]WY�
c=�  -*,,� dYf� g?UfY� UbX� U�aUl]aia�df]WY� c=�  .1*,,� dYf� g?UfY(� =cf� U� dYf]cX� c=� =]jY� mYUfg� =fca� h?Y� XUhY� c=� UddfcjU`*� �8g� c=�
;YWYaVYf�/-(�.,.0(� Uddfcl]aUhY`m�/*-�a]``]cb� g?UfYg�c=� Wcaacb�ghcW_� fYaU]b�UjU]`UV`Y� =cf� fYdifW?UgY�ibXYf� h?Y�dfc[fUa*��
K?YfY�kYfY�bc�difW?UgYg�c=�g?UfYg�c=�Wcaacb�ghcW_�Xif]b[�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./*�� �LbXYf�h?Y�EYk�
 UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm(�kY�UfY�bch�dYfa]hhYX�hc�fYdifW?UgY�g?UfYg�YlWYdh�=cf�`]a]hYX�W]fWiaghUbWYg*

8C4���� JAP]P?CPOK
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DUbU[YaYbh_g� X]gWigg]cb� UbX� UbU`mg]g� c=� =]bUbW]U`� WcbX]h]cb� UbX� fYgi`hg� c=� cdYfUh]cbg� $zD;"8^%� ]g� U� gidd`YaYbh� hc� h?Y�
UWWcadUbm]b[�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg�UbX�]g�]bhYbXYX�hc�dfcj]XY�U�fYUXYf�c=�cif�=]bUbW]U`�ghUhYaYbhg�k]h?�U�bUffUh]jY�
=fca� h?Y� dYfgdYWh]jY� c=�aUbU[YaYbh� cb�cif� Vig]bYggYg(� WiffYbh� XYjY`cdaYbhg(� =]bUbW]U`� WcbX]h]cb(� fYgi`hg� c=� cdYfUh]cbg� UbX�
`]ei]X]hm*��J][b]=]WUbh�gYWh]cbg�c=�h?Y�D;"8�UfY�Ug�=c``ckg6

�=IV=MI>�� � K?]g� gYWh]cb(� VY[]bb]b[� VY`ck(� dfcj]XYg� U� XYgWf]dh]cb� c=� fYWYbh� XYjY`cdaYbhg� kY� VY`]YjY� UfY� ]adcfhUbh� ]b�
ibXYfghUbX]b[�cif�fYgi`hg�c=�cdYfUh]cbg�UbX�=]bUbW]U`�WcbX]h]cb�Ug�kY``�Ug�ibXYfghUbX]b[�Ubh]W]dUhYX�=ihifY�hfYbXg*��#h�U`gc�
dfcj]XYg�U�Vf]Y=�XYgWf]dh]cb�c=� g][b]=]WUbh� hfUbgUWh]cbg�UbX�YjYbhg� h?Uh�U==YWh� h?Y�WcadUfUV]`]hm�c=� =]bUbW]U`� fYgi`hg�UbX�U�
X]gWigg]cb�c=�h?Y�dfc[fYgg�VY]b[�aUXY�cb�cif�ghfUhY[]W�]b]h]Uh]jYg*

1SRWSPMHE;IH�!IW<P;W�S-��TIVE;MSRW���K?]g�gYWh]cb(�VY[]bb]b[�cb�dU[Y�/4(�dfcj]XYg�Ub�UbU`mg]g�c=�cif�Wcbgc`]XUhYX�fYgi`hg�c=�
cdYfUh]cbg�=cf�h?Y�hkc�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./*

"IK4IR;�!IW<P;W�S-��TIVE;MSRW���K?]g�gYWh]cb(�VY[]bb]b[�cb�dU[Y�0-(�dfcj]XYg�UbU`mg]g�c=�cif�Vig]bYgg�gY[aYbhg_�fYgi`hg�c=�
cdYfUh]cbg�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./*

9MU<MHM;@�ERH�1ETM;EP�!IWS<VGIW*��K?]g�gYWh]cb(�VY[]bb]b[�cb�dU[Y�02(�dfcj]XYg�Ub�UbU`mg]g�c=�cif�WUg?�=`ckg�=cf�h?Y�hkc�
mYUfg� YbXYX�;YWYaVYf� /-(� .,.0� UbX� .,./*� �NY� U`gc� X]gWigg� fYghf]Wh]cbg� cb� WUg?�acjYaYbhg(� =ihifY� Wcaa]haYbhg� UbX�
WUd]hU`�fYgcifWYg*

1VM;MGEP� �GGS<R;MRK�  SPMGMIW�� 3W;M4E;IW� ERH� !IGIR;� �GGS<R;MRK�  VSRS<RGI4IR;W�� �K?]g� gYWh]cb(� VY[]bb]b[� cb� dU[Y� 04(�
]XYbh]=]Yg� h?cgY� UWWcibh]b[�df]bW]d`Yg�kY�VY`]YjY� UfY�acgh� ]adcfhUbh� hc� cif� =]bUbW]U`� fYgi`hg� UbX� h?Uh� fYei]fY� g][b]=]WUbh�
AiX[aYbh�UbX�Ygh]aUhYg�cb�h?Y�dUfh�c=�aUbU[YaYbh�]b�Udd`]WUh]cb*��NY�dfcj]XY�U``�c=�cif�g][b]=]WUbh�UWWcibh]b[�dc`]W]Yg�]b�
EchY�.�hc�h?Y�UWWcadUbm]b[�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg*

�;LIV�:E;;IVW���K?]g�gYWh]cb(�VY[]bb]b[�cb�dU[Y�05(�dfcj]XYg�U�X]gWigg]cb�c=�WighcaYf�WcbWYbhfUh]cb*

!E4AE84F

!B?�1B]TXP]]

NY� UfY� Ub� ]bhY[fUhYX� gYfj]WY� dfcj]XYf� UbX�aUf_Yhd`UWY� =cf� h?Y� fYU`� YghUhY� UbX�acfh[U[Y� ]bXighf]Yg*� � :caV]b]b[� cdYfUh]cbU`�
YlWY``YbWY� k]h?� U� gi]hY� c=� ]bbcjUh]jY� gYfj]WYg� UbX� hYW?bc`c[]Yg(� 8`h]gcifWY� ?Y`dg� gc`jY� h?Y� XYaUbXg� c=� h?Y� YjYf)W?Ub[]b[�
aUf_Yhg�kY�gYfjY*

NY�WcbXiWh�cif�cdYfUh]cbg�h?fci[?�hkc�fYdcfhUV`Y�gY[aYbhg6�"IV=MGIV�ERH�!IEP�3W;E;I�UbX��VMKMRE;MSR*��#b�UXX]h]cb(�kY�fYdcfh�
1SVTSVE;I�ERH��;LIVW�gYdUfUhY`m*

K?Y�"IV=MGIV�ERH�!IEP�3W;E;I�gY[aYbh�dfcj]XYg�`cUb�gYfj]WYfg�UbX�fYU`�YghUhY�]bjYghcfg�k]h?�gc`ih]cbg�UbX�hYW?bc`c[]Yg�h?Uh�gdUb�
h?Y�acfh[U[Y�UbX�fYU`�YghUhY�`]=YWmW`Y*��N]h?]b�h?Y�JYfj]WYf�UbX�IYU`��ghUhY�gY[aYbh�kY�dfcj]XY6

Jc`ih]cbg

Fif� Jc`ih]cbg� Vig]bYgg� ]bW`iXYg� dfcdYfhm� dfYgYfjUh]cb� UbX� ]bgdYWh]cb� gYfj]WYg(� h]h`Y� ]bgifUbWY� $Ug� Ub� U[Ybh%� UbX�
gYhh`YaYbh�gYfj]WYg(�fYU`�YghUhY�jU`iUh]cb�gYfj]WYg(�=cfYW`cgifY�hfighYY�gYfj]WYg(�fYg]XYbh]U`�UbX�WcaaYfW]U`�WcbghfiWh]cb�
]bgdYWh]cb�UbX�f]g_�a]h][Uh]cb�gYfj]WYg(�UbX�fYg]XYbh]U`�fYU`�YghUhY�fYbcjUh]cb�gYfj]WYg*

DUf_Yhd`UWY

Fif�DUf_Yhd`UWY� Vig]bYgg� ]bW`iXYg� h?Y� "iVni� cb`]bY� fYU`� YghUhY� UiWh]cb� d`Uh=cfa(� fYU`� YghUhY� Vfc_YfU[Y� UbX� UggYh�
aUbU[YaYbh�gYfj]WYg*

KYW?bc`c[m�UbX�JUUJ�GfcXiWhg

Fif�KYW?bc`c[m�UbX�JUUJ�GfcXiWhg�Vig]bYgg�]bW`iXYg��eiUhcf�$U�JUUJ)VUgYX�hYW?bc`c[m�hc�aUbU[Y�I�F(�g?cfh�gU`Yg(�
=cfYW`cgifY(� VUb_fidhWm� UbX� Yj]Wh]cb� dfcWYggYg%(� MYbXcf`m� #bjc]WY� $U� jYbXcf� ]bjc]W]b[� UbX� dUmaYbh� gmghYa%(�
IYbhIUb[Y� $U� g]b[`Y� UbX� ai`h])=Ua]`m� fYbhU`� XUhU(� UbU`mh]Wg� UbX� fYbh)VUgYX� jU`iUh]cb� gc`ih]cb%(� I�8CJmbYf[m� $U�
WcaaYfW]U`� `cUb� gYfj]W]b[� d`Uh=cfa%(� UbX� EYghIUb[Y� $U� g]b[`Y)=Ua]`m� UihcaUhYX� jU`iUh]cb� acXY`� UbX� UbU`mh]Wg�
gc`ih]cb%*

//



K?Y��VMKMRE;MSR� gY[aYbh� dfcj]XYg� cf][]bUhcfg�k]h?� gc`ih]cbg� UbX� hYW?bc`c[]Yg� h?Uh� gdUb� h?Y�acfh[U[Y� cf][]bUh]cb� `]=YWmW`Y*��
N]h?]b�h?Y�Ff][]bUh]cb�gY[aYbh�kY�dfcj]XY6

Jc`ih]cbg

Fif�Jc`ih]cbg� Vig]bYgg� ]bW`iXYg� h]h`Y� ]bgifUbWY� $Ug� Ub� U[Ybh%� UbX� gYhh`YaYbh� gYfj]WYg(� fYU`� YghUhY� jU`iUh]cb� gYfj]WYg(�
`cUb�=i`=]``aYbh�UbX�]bgifUbWY�gYfj]WYg*

CYbXYfg�FbY

Fif�CYbXYfg�FbY�Vig]bYgg� ]bW`iXYg�aUbU[YaYbh�gYfj]WYg�dfcj]XYX�hc� h?Y�9Ygh�GUfhbYfg�Dcfh[U[Y�:ccdYfUh]jY(� #bW*(�
Xc]b[�Vig]bYgg�Ug�CYbXYfg�FbY(�UbX�WYfhU]b�`cUb�aUbi=UWhif]b[�UbX�WUd]hU`�aUf_Yhg�gYfj]WYg�dfcj]XYX�hc�h?Y�aYaVYfg�
c=�h?Y�CYbXYfg�FbY�WccdYfUh]jY*

KYW?bc`c[m�UbX�JUUJ�GfcXiWhg

Fif�KYW?bc`c[m�UbX�JUUJ�GfcXiWhg�Vig]bYgg�]bW`iXYg�MYbXcf`m�Dcb]hcf�$U�jYbXcf�aUbU[YaYbh�d`Uh=cfa%(�CFC8�$U�
aUf_Yhd`UWY� hc� cfXYf� gYfj]WYg� UbX� U� hcc`� hc� UihcaUhY� WcadcbYbhg� c=� h?Y� `cUb� aUbi=UWhif]b[� dfcWYgg%(� KfY`]l8#�
$hYW?bc`c[m�hc�aUbU[Y�h?Y�kcf_=`ck�UbX�UihcaUhY�WcadcbYbhg�c=�h?Y�`cUb�=i`=]``aYbh�UbX�dfY�UbX�dcgh)W`cgY�eiU`]hm�
Wcbhfc`%(�UbX�8;DJ�$U�XcWiaYbh�aUbU[YaYbh�UbX�XUhU�UbU`mh]Wg�XY`]jYfm�d`Uh=cfa%*

1SVTSVE;I�ERH��;LIVW�]bW`iXYg�]bhYfYgh�YldYbgY�UbX�Wcghg�fY`UhYX�hc�WcfdcfUhY�=ibWh]cbg�]bW`iX]b[�YlYWih]jY(�]b=fUghfiWhifY�UbX�
WYfhU]b� hYW?bc`c[m�[fcidg(� =]bUbWY(� `Uk(� Wcad`]UbWY(� ?iaUb� fYgcifWYg(� jYbXcf�aUbU[YaYbh(� =UW]`]h]Yg(� f]g_�aUbU[YaYbh� UbX�
Y`]a]bUh]cbg�VYhkYYb�fYdcfhUV`Y�gY[aYbhg*

NY�W`Ugg]=m�fYjYbiY�]b�h?fYY�WUhY[cf]Yg6�gYfj]WY�fYjYbiY(�fYjYbiY�=fca�fY]aVifgUV`Y�YldYbgYg�UbX�bcb)Wcbhfc``]b[�]bhYfYghg*��#b�
YjU`iUh]b[�cif�dYf=cfaUbWY(�kY�=cWig�cb�gYfj]WY�fYjYbiY*� �JYfj]WY�fYjYbiY�Wcbg]ghg�c=�Uacibhg�Uhhf]VihUV`Y� hc�cif�=YY)VUgYX�
gYfj]WYg*� � IY]aVifgUV`Y� YldYbgYg� UbX� bcb)Wcbhfc``]b[� ]bhYfYghg� UfY� dUgg)h?fci[?� ]hYag� =cf� k?]W?� kY� YUfb� bc� aUf[]b*��
IY]aVifgUV`Y�YldYbgYg�Wcbg]gh�c=�Uacibhg�kY�]bWif�cb�VY?U`=�c=�cif�WighcaYfg�]b�dYf=cfa]b[�cif�=YY)VUgYX�gYfj]WYg�h?Uh�kY�
dUgg�X]fYWh`m�cb�hc�cif�WighcaYfg�k]h?cih�U�aUf_id*��Ecb)Wcbhfc``]b[�]bhYfYghg�fYdfYgYbh�h?Y�YUfb]b[g�c=�CYbXYfg�FbY*��CYbXYfg�
FbY�]g�U�acfh[U[Y�WccdYfUh]jY�aUbU[YX(�Vih�bch�ckbYX(�Vm�8`h]gcifWY*��K?Y�CYbXYfg�FbY�aYaVYfg_�YUfb]b[g�UfY�]bW`iXYX�]b�
fYjYbiY�UbX�fYXiWYX�=fca�bYh�`cgg�hc�Uff]jY�Uh�bYh�`cgg�Uhhf]VihUV`Y�hc�8`h]gcifWY*

BA?LAPRc�LXO�2Y?P�1B]TXP]]P]

NY�UfY� =cWigYX�cb�VYWca]b[� h?Y�dfYa]Yf�dfcj]XYf�c=�acfh[U[Y�UbX� fYU`�YghUhY�aUf_Yhd`UWYg�UbX� fY`UhYX� hYW?bc`c[m�YbUV`YX�
gc`ih]cbg�hc�U�VfcUX�UbX�X]jYfg]=]YX�WighcaYf�VUgY�c=�fYg]XYbh]U`�fYU`�YghUhY�UbX�`cUb�]bjYghcfg(�gYfj]WYfg(�UbX�cf][]bUhcfg*��K?Y�
fYU`�YghUhY�UbX�acfh[U[Y�aUf_Yhd`UWYg�fYdfYgYbh�jYfm�`Uf[Y�aUf_Yhg(�UbX�kY�VY`]YjY�cif�gWU`Y�UbX�gi]hY�c=�c==Yf]b[g�dfcj]XY�ig�
k]h?� WcadYh]h]jY� UXjUbhU[Yg� h?Uh� Wci`X� giddcfh� cif� [fckh?*� �8g�kY� bUj][UhY� h?Y� WiffYbh� ghUhY� c=� h?Y� YWcbcam(� ]bhYfYgh� fUhY�
Ybj]fcbaYbh(�?cig]b[�gidd`m(�UbX�ch?Yf�aUWfc)YWcbca]W�hfYbXg(�kY�Wcbh]biY�hc�YjU`iUhY�cif�ghfUhY[m�UbX�WcfY�Vig]bYggYg�UbX�
gYY_�hc�dcg]h]cb�cif�Vig]bYggYg�hc�dfcj]XY�`cb[�hYfa�jU`iY�hc�cif�WighcaYfg�UbX�g?UfY?c`XYfg*

�UW?�c=�cif�Vig]bYgg� gY[aYbhg�dfcj]XYg�8`h]gcifWY� h?Y�dchYbh]U`� hc�[fck�UbX�X]jYfg]=m�cif�WighcaYf�UbX� fYjYbiY�VUgY*� �NY�
VY`]YjY� h?YgY� Vig]bYgg� gY[aYbhg� UXXfYgg� jYfm� `Uf[Y� aUf_Yhg� UbX� X]fYWh`m� `YjYfU[Y� cif� WcfY� WcadYhYbW]Yg� UbX� X]gh]bWh�
WcadYh]h]jY�UXjUbhU[Yg*��Fif�Vig]bYgg�gY[aYbhg�UbX�ghfUhY[]W�]b]h]Uh]jYg�=c``ck6

"IV=MGIV�ERH�!IEP�3W;E;I-

K?fci[?�cif�c==Yf]b[g� h?Uh�giddcfh� fYg]XYbh]U`� fYU`�YghUhY�UbX� `cUb� ]bjYghcfg�UbX�=cfkUfX�UbX�fYjYfgY�gYfj]WYfg(�kY�dfcj]XY�U�
gi]hY�c=�gc`ih]cbg�UbX�hYW?bc`c[]Yg�]bhYbXYX�hc�aYYh�h?Y]f�[fck]b[�UbX�Yjc`j]b[�bYYXg*� �NY�UfY�=cWigYX�cb�[fck]b[�fY=YffU`g�
=fca�cif�Yl]gh]b[�WighcaYf�VUgY�UbX�UhhfUWh]b[�bYk�WighcaYfg�hc�cif�c==Yf]b[g*��NY�?UjY�U�WighcaYf�VUgY�h?Uh�]bW`iXYg�!J�g(�
UggYh�aUbU[Yfg(�UbX�gYjYfU`�`Uf[Y�VUb_�UbX�bcb)VUb_�gYfj]WYfg�]bW`iX]b[�Fb]hm�UbX�I]h?a*��NY�VY`]YjY�kY�UfY�cbY�c=�cb`m�U�
=Yk�dfcj]XYfg�k]h?�U�VfcUX�gi]hY�c=�gc`ih]cbg(�bUh]cbk]XY�WcjYfU[Y�UbX�gWU`UV]`]hm*�� ifh?Yf(�kY�VY`]YjY�kY�UfY�kY``�dcg]h]cbYX�
hc�[U]b�aUf_Yh�g?UfY�=fca�Yl]gh]b[�UbX�bYk�WighcaYfg�]=�h?Ym�Wcbgc`]XUhY�hc�`Uf[Yf(�=i``)gYfj]WY�dfcj]XYfg�cf�cihgcifWY�gYfj]WYg�
h?Uh�?UjY�?]ghcf]WU``m�VYYb�dYf=cfaYX�]b)?cigY*
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�VMKMRE;MSR-

K?fci[?�cif�c==Yf]b[g�h?Uh�giddcfh�acfh[U[Y�`cUb�cf][]bUhcfg�$cf�ch?Yf�g]a]`Uf�acfh[U[Y�aUf_Yh�dUfh]W]dUbhg%(�kY�dfcj]XY�U�gi]hY�
c=�gc`ih]cbg�UbX�hYW?bc`c[]Yg�hc�aYYh�h?Y�Yjc`j]b[�UbX�[fck]b[�bYYXg�c=�`YbXYfg(�acfh[U[Y�difW?UgYfg�UbX�gYWif]h]nYfg*��NY�UfY�
=cWigYX�cb�[fck]b[�Vig]bYgg�=fca�cif�Yl]gh]b[�WighcaYf�VUgY(�UhhfUWh]b[�bYk�WighcaYfg�hc�cif�c==Yf]b[g�UbX�XYjY`cd]b[�bYk�
c==Yf]b[g*��NY�?UjY�U�WighcaYf�VUgY�h?Uh�]bW`iXYg�h?Y�CYbXYfg�FbY�WccdYfUh]jY�aYaVYfg(�k?]W?�]bW`iXYg�]bXYdYbXYbh�acfh[U[Y�
VUb_Yfg(�WfYX]h�ib]cbg(�UbX�VUb_g(�Ug�kY``�Ug�VUb_�UbX�bcb)VUb_�`cUb�cf][]bUhcfg*��NY�VY`]YjY�cif�gi]hY�c=�gYfj]WYg(�hYW?bc`c[]Yg�
UbX�ib]eiY� UWWYgg� hc� h?Y�aYaVYfg�c=� h?Y�CYbXYfg�FbY�acfh[U[Y� WccdYfUh]jY�dcg]h]cb�ig� hc�[fck�cif� fY`Uh]cbg?]dg�k]h?�cif�
Yl]gh]b[� WighcaYf� VUgY� Vm� [fck]b[� aYaVYfg?]d� c=� CYbXYfg� FbY(� ]bWfYUg]b[� aYaVYf� UXcdh]cb� c=� Yl]gh]b[� gc`ih]cbg� UbX�
XYjY`cd]b[�UbX�Wfcgg)gY``]b[�bYk�c==Yf]b[g*�� ifh?Yf(�kY�VY`]YjY�kY�UfY�kY``�dcg]h]cbYX�hc�[U]b�aUf_Yh�g?UfY�=fca�Yl]gh]b[�UbX�
bYk�WighcaYfg�Ug�WighcaYfg�UbX�dfcgdYWhg�`cc_�hc�CYbXYfg�FbY�hc�?Y`d�h?Ya�]adfcjY�h?Y]f�dfc=]hUV]`]hm�UbX�VYhhYf�WcadYhY*

1SVTSVE;I�ERH��;LIVW�]bW`iXYg�]bhYfYgh�YldYbgY�UbX�Wcghg�fY`UhYX�hc�WcfdcfUhY�=ibWh]cbg�]bW`iX]b[�YlYWih]jY(�]b=fUghfiWhifY�UbX�
WYfhU]b� hYW?bc`c[m�[fcidg(� =]bUbWY(� `Uk(� Wcad`]UbWY(� ?iaUb� fYgcifWYg(� jYbXcf�aUbU[YaYbh(� =UW]`]h]Yg(� f]g_�aUbU[YaYbh� UbX�
Y`]a]bUh]cbg�VYhkYYb�fYdcfhUV`Y�gY[aYbhg*

3PQLBVA�APVLAPO��Y?ARLRP��L?UPA

JYf]cig�XY`]beiYbWm�fUhYg(�=cfYW`cgifY�]b]h]Uh]cbg�UbX�=cfYW`cgifY�gU`Yg�UfY�jYfm�`ck�fY`Uh]jY�hc�?]ghcf]WU`�`YjY`g*��8XX]h]cbU``m(�
=cfYW`cgifY�]b]h]Uh]cbg�UbX�gU`Yg�Ug�U�dYfWYbhU[Y�c=�gYf]cig`m�XY`]beiYbh�`cUbg�=cf�.,.,�h?fci[?�.,.0�UfY�g][b]=]WUbh`m�`ckYf�h?Ub�
df]cf�mYUfg*� �;if]b[�.,.,�UbX�.,.-(� h?YgY�dYfWYbhU[Yg�kYfY� g][b]=]WUbh`m� ]adUWhYX�Vm�:FM#;)-5�VcffckYf� fY`]Y=�aYUgifYg(�
]bW`iX]b[�=cfYW`cgifY�acfUhcf]iag�UbX�=cfVYUfUbWY�dfc[fUag*��K?YgY�aYUgifYg�`Uf[Y`m�Yld]fYX�Uh�h?Y�YbX�c=�.,.-*��9Y[]bb]b[�
]b�.,..(�h?YgY�dYfWYbhU[Yg�kYfY�]adUWhYX�Vm�gYfj]WYf�dfUWh]WYg(�?caY�df]WY�UddfYW]Uh]cb(�h?Y�[YbYfU`�ghUhY�c=�h?Y�YWcbcam(�h?Y�
]bhYfYgh�fUhY�Ybj]fcbaYbh(�?cig]b[�gidd`m(�UbX�ch?Yf�=UWhcfg*��#b�.,.-�UbX�.,..(�U�jYfm�`ck�]bhYfYgh�Ybj]fcbaYbh�XfcjY�U�?][?�
jc`iaY�c=�fY=]bUbWY�hfUbgUWh]cbg�UbX�?caY�df]WYg�UddfYW]UhYX�g][b]=]WUbh`m*��8`h?ci[?�]bhYfYgh�fUhYg�VY[Ub�hc�]bWfYUgY�]b�.,..(�
?caY�df]WYg�fYaU]bYX�?][?*��N]h?�[fYUhYf�?caY�Yei]hm�=fca�?caY�df]WY�UddfYW]Uh]cb(�hfciV`YX�VcffckYfg�?UjY�acfY�cdh]cbg�hc�
Ujc]X�=cfYW`cgifY*�

N?]`Y� kY� WUbbch� dfYX]Wh� k?Yh?Yf� h?Y� XY=Ui`h� aUf_Yh� k]``� fYhifb� hc� U� dfY)dUbXYa]W� cdYfUh]b[� Ybj]fcbaYbh(� kY� VY`]YjY� h?Y�
XYaUbX�=cf�cif�;Y=Ui`h�Vig]bYgg�]g�`]_Y`m�hc�[fck*��NY�Ygh]aUhY�h?Uh�]b�hcXUm_g�Ybj]fcbaYbh�]h�hmd]WU``m�hU_Yg�cb�UjYfU[Y�hkc�
mYUfg� hc� WcbjYfh� =cfYW`cgifY� ]b]h]Uh]cbg� hc� =cfYW`cgifY� gU`Yg� UbX� g]l� acbh?g� hc� aUf_Yh� UbX� gY``� h?Y� I�F*� � K?Y� =cfYW`cgifY�
h]aY`]bYg�Wci`X�jUfm�g][b]=]WUbh`m�VUgYX�idcb(�=cf�YlUad`Y(�h?Y�ghUhY�k?YfY�h?Y�dfcdYfhm�]g�`cWUhYX(�k?Yh?Yf�h?Y�=cfYW`cgifY�]g�
WcbhYghYX(�Uacibh�c=�VcffckYf�Yei]hm�]b�h?Y�?caY�UbX�UjU]`UV`Y�VcffckYf�fY`]Y=�dfc[fUag*��K?Y�I�F�gU`Y�h]aY`]bYg�Wci`X�U`gc�
jUfm�g][b]=]WUbh`m�VUgYX�idcb(�=cf�YlUad`Y(�acfh[U[Y�]bhYfYgh�fUhYg(�h?Y�`cWU`�fYU`�YghUhY�aUf_Yh(�k?Yh?Yf�h?Y�?caY�]g�`cWUhYX�]b�
U�fYXYadh]cb�ghUhY�UbX�k?Yh?Yf�h?Y�?caY�]g�cWWid]YX�dcgh�=cfYW`cgifY*

;if]b[�.,./�UbX�.,.0(�hc�UXXfYgg�h?Y�W`cgY�hc�?]ghcf]WU``m�`ck�XY`]beiYbWm�fUhYg(�kY�kcf_YX�hc�$-%�fYXiWY�cif�Wcgh�ghfiWhifY(�$.%�
aU]bhU]b� h?Y� ]b=fUghfiWhifY� hc� XY`]jYf� XY=Ui`h� fY`UhYX� gYfj]WYg� =cf� cif� WighcaYf� VUgY� UbX� giddcfh� h?Y� Ubh]W]dUhYX� ]bWfYUgY� ]b�
XYaUbX�g?ci`X�XY`]beiYbWm�fUhYg�f]gY(�$/%�`UibW?�U�fYg]XYbh]U`�fYbcjUh]cb�Vig]bYgg�hc�fYbcjUhY�g]b[`Y�=Ua]`m�?caYg(�UbX�$0%�]b�
CYbXYfg�FbY�aYaVYfg(�`UibW?�bYk�gc`ih]cbg�UbX�]bWfYUgY�WighcaYf�UXcdh]cb�c=�cif�gc`ih]cbg�hc�UWWY`YfUhY�h?Y�[fckh?�c=�cif�
cf][]bUh]cb�Vig]bYgg*

BSL?P�APZB?NSL]P�"?YR?LW

Fb�DUm�-2(�.,./(�cif�g?UfY?c`XYfg�UddfcjYX�h?Y�fYbYkU`�UbX�UaYbXaYbh�c=�h?Y�g?UfY�fYdifW?UgY�dfc[fUa�dfYj]cig`m�UddfcjYX�
Vm� h?Y� g?UfY?c`XYfg� cb�DUm� -1(� .,-4*� � LbXYf� h?Y� dfc[fUa(�kY� UfY� Uih?cf]nYX� hc� difW?UgY� id� hc� /*-�a]``]cb� g?UfYg� c=� cif�
Wcaacb�ghcW_(�VUgYX�cb�U�`]a]h�c=�-1��c=�h?Y�cihghUbX]b[�g?UfYg�c=�Wcaacb�ghcW_�cb�h?Y�XUhY�c=�UddfcjU`(�Uh�U�a]b]aia�df]WY�
c=�  -*,,� dYf� g?UfY� UbX� U�aUl]aia�df]WY� c=�  .1*,,� dYf� g?UfY(� =cf� U� dYf]cX� c=� =]jY� mYUfg� =fca� h?Y� XUhY� c=� UddfcjU`*� �8g� c=�
;YWYaVYf�/-(�.,.0(� Uddfcl]aUhY`m�/*-�a]``]cb� g?UfYg�c=� Wcaacb�ghcW_� fYaU]b�UjU]`UV`Y� =cf� fYdifW?UgY�ibXYf� h?Y�dfc[fUa*��
K?YfY�kYfY�bc�difW?UgYg�c=�g?UfYg�c=�Wcaacb�ghcW_�Xif]b[� h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./*� �LbXYf� h?Y�EYk�
 UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm(�kY�UfY�bch�dYfa]hhYX�hc�fYdifW?UgY�g?UfYg�YlWYdh�=cf�`]a]hYX�W]fWiaghUbWYg*

!XTAc�APVLAPO��LAAP?]

;if]b[� h?Y� mYUf� YbXYX� ;YWYaVYf� /-(� .,.0(� Fb]hm� kUg� cif� `Uf[Ygh� WighcaYf(� UWWcibh]b[� =cf� 00�� c=� cif� hchU`� fYjYbiY*��
8XX]h]cbU``m(�2��c=�cif�fYjYbiY�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0�kUg�YUfbYX�cb�h?Y�`cUb�dcfh=c`]cg�gYfj]WYX�Vm�Fb]hm(�
k?Yb�U�dUfhm�ch?Yf�h?Ub�Fb]hm�cf�h?Y�DJI�ckbYf�gY`YWhYX�8`h]gcifWY�Ug�h?Y�gYfj]WY�dfcj]XYf*

Fb]hm�?Ug�X]gW`cgYX�h?Uh�]h�]g�giVAYWh�hc�U�biaVYf�c=�cb[c]b[�fY[i`Uhcfm�YlUa]bUh]cbg(�WcbgYbh�cfXYfg(�]bei]f]Yg(�giVdcYbUg(�W]j]`�
]bjYgh][Uh]jY�XYaUbXg(�fYeiYghg�=cf�]b=cfaUh]cb�UbX�ch?Yf�UWh]cbg�UbX�]g�giVAYWh�hc�dYbX]b[�UbX�h?fYUhYbYX�`Y[U`�dfcWYYX]b[g(�
gcaY�c=�k?]W?�]bW`iXY�W`U]ag�U[U]bgh�Fb]hm�=cf�giVghUbh]U`�acbYhUfm�XUaU[Yg*��GfYj]cig�fY[i`Uhcfm�UWh]cbg�U[U]bgh�Fb]hm�?UjY�
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giVAYWhYX�Fb]hm�hc�]bXYdYbXYbh�cjYfg][?h�c=�]hg�cdYfUh]cbg�UbX�d`UWYX�WYfhU]b�fYghf]Wh]cbg�cb�]hg�UV]`]hm�hc�UWei]fY�gYfj]W]b[�f][?hg�
cf� dfcWYYX� k]h?� XY=Ui`h)fY`UhYX� UWh]cbg� cb� h?Y� `cUbg� ]h� gYfj]WYg*� � �l]gh]b[� cf� =ihifY� g]a]`Uf� aUhhYfg� Wci`X� fYgi`h� ]b� UXjYfgY�
fY[i`Uhcfm�cf�ch?Yf�UWh]cbg�U[U]bgh�Fb]hm*��#b�UXX]h]cb�hc�h?Y�UVcjY(�Fb]hm�aUm�VYWcaY�giVAYWh�hc�=ihifY�UXjYfgY�fY[i`Uhcfm�cf�
ch?Yf�UWh]cbg*

Fb]hm� ?Ug� X]gW`cgYX� h?Uh� I]h?a� ]g� cbY� c=� ]hg� `Uf[Ygh� gYfj]W]b[� W`]Ybhg*� � 8g� c=� ;YWYaVYf� /-(� .,.0(� Fb]hm� fYdcfhYX� h?Uh�
Uddfcl]aUhY`m�-0��c=�`cUbg�gYfj]WYX�UbX�giVgYfj]WYX�Vm�Fb]hm�$aYUgifYX�]b�LG9%�UbX�Uddfcl]aUhY`m�2/��c=�U``�XY`]beiYbh�
`cUbg�h?Uh�Fb]hm�gYfj]WYg�kYfY�fY`UhYX�hc�I]h?a�DJIg�cf�f][?hg�hc�DJIg*

K?Y�Yl]ghYbWY�cf�cihWcaY�c=�Fb]hm� fY[i`Uhcfm�aUhhYfg�cf� h?Y� hYfa]bUh]cb�c=�Fb]hm_g� giV)gYfj]W]b[�U[fYYaYbhg�k]h?�I]h?a�cf�
ch?Yf�g][b]=]WUbh�Fb]hm�W`]Ybhg�aUm�?UjY�g][b]=]WUbh�UXjYfgY�Y==YWhg�cb�Fb]hm_g�Vig]bYgg*�� cf�YlUad`Y(�Fb]hm�aUm�VY�fYei]fYX�hc�
U`hYf�h?Y�kUm�]h�WcbXiWhg�Vig]bYgg(�]bW`iX]b[�h?Y�dUfh]Yg�]h�WcbhfUWhg�k]h?�=cf�gYfj]WYg(�]h�aUm�VY�fYei]fYX�hc�gYY_�W?Ub[Yg�hc�]hg�
Yl]gh]b[�df]W]b[�ghfiWhifY�k]h?�ig(� ]h�aUm� `cgY� ]hg�bcb)!J��gYfj]W]b[�f][?hg�cf�giVgYfj]W]b[�UffUb[YaYbhg�cf�aUm� `cgY�cbY�cf�
acfY�c=�]hg�ghUhY�gYfj]W]b[�cf�cf][]bUh]cb�`]WYbgYg*��8XX]h]cbU`�fY[i`Uhcfm�UWh]cbg�cf�UXjYfgY�=]bUbW]U`�XYjY`cdaYbhg�aUm�]adcgY�
UXX]h]cbU`� fYghf]Wh]cbg� cb� cf� fYei]fY� W?Ub[Yg� ]b� Fb]hm_g� Vig]bYgg� h?Uh� Wci`X� fYei]fY� ]h� hc� gY``� UggYhg� cf� W?Ub[Y� ]hg� Vig]bYgg�
cdYfUh]cbg*��8bm�cf�U``�c=�h?YgY�Y==YWhg�UbX�ch?Yfg�Wci`X�fYgi`h�]b�cif�YjYbhiU`�`cgg�c=�Fb]hm�Ug�U�WighcaYf�cf�U�fYXiWh]cb�]b�h?Y�
biaVYf�UbX+cf�jc`iaY�c=�gYfj]WYg�]h�difW?UgYg�=fca�ig�cf�h?Y�`cgg�c=�ch?Yf�WighcaYfg*

#=�Ubm�c=�h?Y�=c``ck]b[�YjYbhg�cWWiffYX(�8`h]gcifWY_g�fYjYbiY�Wci`X�VY�g][b]=]WUbh`m�fYXiWYX�UbX�cif�fYgi`hg�c=�cdYfUh]cbg�Wci`X�
VY�aUhYf]U``m�UXjYfgY`m�U==YWhYX(� ]bW`iX]b[�=fca�h?Y�dcgg]V`Y� ]adU]faYbh�cf�kf]hY)c==�c=�[ccXk]``(� ]bhUb[]V`Y�UggYhg(�dfcdYfhm�
UbX�Yei]daYbh(�ch?Yf�UggYhg�UbX�UWWcibhg�fYWY]jUV`Y6

t 8`h]gcifWY�`cgYg�Fb]hm�Ug�U�WighcaYf�cf�h?YfY�]g�U�g][b]=]WUbh�fYXiWh]cb�]b�h?Y�jc`iaY�c=�gYfj]WYg�]h�difW?UgYg�=fca�ig
t Fb]hm� `cgYg(�gY``g�cf� hfUbg=Yfg�U�g][b]=]WUbh�dcfh]cb�c=� ]hg�!J��cf� YXYfU`�"cig]b[�8Xa]b]ghfUh]cb�gYfj]W]b[�f][?hg�cf�

giVgYfj]W]b[�UffUb[YaYbhg�cf�fYaU]b]b[�ch?Yf�gYfj]W]b[�f][?hg�cf�giVgYfj]W]b[�UffUb[YaYbhg�UbX�8`h]gcifWY�=U]`g�hc�VY�
fYhU]bYX�Ug�U�gYfj]WY�dfcj]XYf

t K?Y� WcbhfUWhiU`� fY`Uh]cbg?]d� VYhkYYb� Fb]hm� UbX� I]h?a� W?Ub[Yg� g][b]=]WUbh`m(� ]bW`iX]b[� Fb]hm_g� giV)gYfj]W]b[�
UffUb[YaYbh�k]h?�I]h?a�Yld]f]b[�k]h?cih�fYbYkU`(�UbX�h?]g�W?Ub[Y�fYgi`hg�]b�U�W?Ub[Y�]b�cif�ghUhig�Ug�U�dfcj]XYf�c=�
gYfj]WYg�fY`UhYX�hc�h?Y�JiVAYWh�DJIg

t Fb]hm�`cgYg�ghUhY�gYfj]W]b[�`]WYbgYg�]b�ghUhYg�k]h?�U�g][b]=]WUbh�biaVYf�c=�`cUbg�]b�Fb]hm_g�gYfj]W]b[�dcfh=c`]c
t Fb]hm�]g�giVAYWh� hc�ghUmg(�acfUhcf]iag(�gigdYbg]cbg�cf�ch?Yf�fYghf]Wh]cbg�h?Uh� `]a]h�cf�XY`Um�XY=Ui`h)fY`UhYX�UWh]cbg�cb�

h?Y�`cUbg�]h�gYfj]WYg
t K?Y�WcbhfUWhiU`�fY`Uh]cbg?]d�VYhkYYb�Fb]hm�UbX�8`h]gcifWY�W?Ub[Yg�g][b]=]WUbh`m�cf�h?YfY�UfY�g][b]=]WUbh�W?Ub[Yg�hc�cif�

df]W]b[�hc�Fb]hm�=cf�gYfj]WYg�=fca�k?]W?�kY�[YbYfUhY�aUhYf]U`�fYjYbiY
t 8`h]gcifWY�ch?Yfk]gY�=U]`g�hc�VY�fYhU]bYX�Ug�U�gYfj]WY�dfcj]XYf�UbX+cf�h?YfY�]g�U�fYXiWh]cb�]b�fY=YffU`�jc`iaYg

K?Y�=cfY[c]b[�`]gh�]g�bch�]bhYbXYX�hc�VY�Yl?Uigh]jY*��DUbU[YaYbh�WUbbch�dfYX]Wh�k?Yh?Yf�Ubm�c=�h?YgY�YjYbhg�cf�ch?Yf�YjYbhg�k]``�
cWWif�cf�h?Y�Uacibh�c=�Ubm�]adUWh�h?Ym�aUm�?UjY�cb�8`h]gcifWY*

5LNAY?]�0QQPNATXR�2YWZL?LMTVTAc

K?Y�=c``ck]b[�]hYag�]adUWh�h?Y�WcadUfUV]`]hm�c=�cif�fYgi`hg6

t #bXighfmk]XY� =cfYW`cgifY� ]b]h]Uh]cbg�kYfY� 2�� `ckYf� ]b� .,.0� WcadUfYX� hc� .,./� $UbX�/1�� `ckYf� h?Ub� h?Y� gUaY�dfY)
:FM#;)-5�dYf]cX�]b�.,-5%

t #bXighfmk]XY� =cfYW`cgifY� gU`Yg� kYfY� -0�� `ckYf� ]b� .,.0� WcadUfYX� hc� .,./� $UbX� 1/�� `ckYf� h?Ub� h?Y� gUaY� dfY)
:FM#;)-5�dYf]cX�]b�.,-5%

t #bXighfmk]XY�acfh[U[Y�cf][]bUh]cb�jc`iaY�]bWfYUgYX�Vm�.,��]b�.,.0�WcadUfYX�hc�.,./(�Wcadf]gYX�c=�U�.��XYW`]bY�]b�
difW?UgY�cf][]bUh]cb�UbX�U�--.��]bWfYUgY�]b�fY=]bUbW]b[�cf][]bUh]cb

t KYadcfUfm�XY`Um�]b�WYfhU]b�:U`]=cfb]U�=cfYW`cgifYg�Xif]b[�h?Y�h?fYY�acbh?g�YbXYX�AibY�/,(�.,./�bY[Uh]jY`m�]adUWhYX�
fYjYbiY�]b�h?Y�JYfj]WYf�UbX�IYU`��ghUhY�gY[aYbh�]b�.,./

t K?Y�UjYfU[Y�]bhYfYgh�fUhY�cb�h?Y�:cadUbm_g�JJKC�kUg�-0*,,��=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�WcadUfYX�hc�
-.*45��=cf�h?Y�gUaY�dYf]cX�]b�.,./

t Fb� YVfiUfm�-0(�.,./(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�]hg�k?c``m)ckbYX�giVg]X]Ufm(�8`h]gcifWY�J*o�f*`*(�YbhYfYX�
]bhc�8aYbXaYbh�Ec*� .� hc� h?Y� :fYX]h� 8[fYYaYbh*� � #b� WcbbYWh]cb�k]h?�8aYbXaYbh�Ec*� .(� h?Y� :cadUbm� dU]X�  /*0�
a]``]cb� hc� UXj]gcfg� UbX� fYWcfXYX� h?YgY� dUmaYbhg� Ug� ch?Yf� YldYbgY� ]b� h?Y� Wcbgc`]XUhYX� ghUhYaYbhg� c=� cdYfUh]cbg� UbX�
WcadfY?Ybg]jY�`cgg�$bc�WcadUfUh]jY�Uacibh�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0%
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t K?Y�:cadUbm�fYWc[b]nYX�Ub�]bWcaY�hUl�dfcj]g]cb�c=� .*2�a]``]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0*��K?Y�]bWcaY�
hUl�dfcj]g]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0�kUg�Xf]jYb�df]aUf]`m�Vm�]bWcaY�hUl�YldYbgY�cb�hfUbg=Yf�df]W]b[�
]bWcaY�=fca�#bX]U�UbX�h?Y�Lb]hYX�JhUhYg(�bc�hUl�VYbY=]h�cb�h?Y�dfYhUl�`cgg�=fca�cif�CilYaVcif[�cdYfUh]b[�WcadUbm�
UbX�ibWYfhU]b�hUl�dcg]h]cbg

t K?Y�:cadUbm�fYWc[b]nYX�Ub�]bWcaY�hUl�dfcj]g]cb�c=� /*3�a]``]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./*��K?Y�]bWcaY�
hUl�dfcj]g]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./�kUg�Xf]jYb�df]aUf]`m�Vm�]bWcaY�hUl�YldYbgY�cb�hfUbg=Yf�df]W]b[�
]bWcaY�=fca�#bX]U�UbX�h?Y�Lb]hYX�JhUhYg(�fYXiWh]cb�]b�XY=YffYX�hUl�UggYhg�fY`UhYX�hc�]bhUb[]V`Y�UggYhg(�bc�hUl�VYbY=]h�cb�
h?Y�dfYhUl�`cgg�=fca�cif�CilYaVcif[�cdYfUh]b[�WcadUbm�UbX�ibWYfhU]b�hUl�dcg]h]cbg*
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K?Y�=c``ck]b[�]g�U�X]gWigg]cb�c=�cif�Wcbgc`]XUhYX�fYgi`hg�c=�cdYfUh]cbg�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./*�� cf�U�
acfY�XYhU]`YX�X]gWigg]cb�c=�h?Y�=UWhcfg�h?Uh�U==YWhYX�h?Y�fYgi`hg�c=�cif�Vig]bYgg�gY[aYbhg�]b�h?YgY�dYf]cXg(�gYY�c"IK4IR;�!IW<P;W�
S-��TIVE;MSRWd�VY`ck*

K?Y�=c``ck]b[�hUV`Y�gYhg�=cfh?�]b=cfaUh]cb�cb�cif�Wcbgc`]XUhYX�fYgi`hg�c=�cdYfUh]cbg�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-6
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��8XN?PL]P�
 OPN?PL]P�

JYfj]WY�fYjYbiY
JYfj]WYf�UbX�IYU`��ghUhY  � --5(5/5�  � -,3(335� �--�
Ff][]bUh]cb � /,(0-1� � .4(342� �2�
KchU`�gYfj]WY�fYjYbiY � -1,(/10� � -/2(121� �-,�

IY]aVifgUV`Y�YldYbgYg � 5(15.� � 4(.3/� �-2�
Ecb)Wcbhfc``]b[�]bhYfYghg � -44� � ..4� �$-4%�
KchU`�fYjYbiY � -2,(-/0� � -01(,22� �-,�
:cgh�c=�fYjYbiY � --,(2,1� � --1(0-0� �$0%�
!fcgg�dfc=]h � 05(1.5� � .5(21.� �23�
FdYfUh]b[�YldYbgY6
JY``]b[(�[YbYfU`�UbX�UXa]b]ghfUh]jY�YldYbgYg � 01(2.,� � 02(0.,� �$.%�
Ccgg�cb�gU`Y�c=�Vig]bYgg � 241� � y� E+D
#bWcaY�$`cgg%�=fca�cdYfUh]cbg � /(..0� � $-2(324%� �--5�
Fh?Yf�]bWcaY�$YldYbgY%(�bYh6
#bhYfYgh�YldYbgY � $/4(433%� � $/2(-,/%� �4�
:?Ub[Y�]b�=U]f�jU`iY�c=�kUffUbh�`]UV]`]hm � y� � -(-01� �$-,,%�
;YVh�UaYbXaYbh�Wcghg � y� � $/(0-,%� �-,,�
Fh?Yf�]bWcaY�$YldYbgY%(�bYh � .(342� � .(344� �y�

KchU`�ch?Yf�]bWcaY�$YldYbgY%(�bYh � $/2(,5-%� � $/1(14,%� �$-%�

Ccgg�VY=cfY�]bWcaY�hUlYg�UbX�bcb)Wcbhfc``]b[�]bhYfYghg � $/.(423%� � $1.(/04%� �/3�
#bWcaY�hUl�dfcj]g]cb � $.(14-%� � $/(3-0%� �$/-%�

EYh�`cgg � $/1(004%� � $12(,2.%� �/3�
EYh�]bWcaY�Uhhf]VihUV`Y�hc�bcb)Wcbhfc``]b[�]bhYfYghg � $-44%� � $..4%� �$-4%�

EYh�`cgg�Uhhf]VihUV`Y�hc�8`h]gcifWY  � $/1(2/2%�  � $12(.5,%� �/3�

DUf[]bg6
!fcgg�dfc=]h�+�gYfj]WY�fYjYbiY �//�� �..��
#bWcaY�$`cgg%�=fca�cdYfUh]cbg�+�gYfj]WY�fYjYbiY �.�� �$-.%��

Ccgg�dYf�g?UfY6
9Ug]W  � $-*.1%�  � $.*1-%� �1,�
;]`ihYX  � $-*.1%�  � $.*1-%� �1,�

NY][?hYX�UjYfU[Y�g?UfYg�cihghUbX]b[6
9Ug]W � .4(1/0� � ..(0-4� �.3�
;]`ihYX � .4(1/0� � ..(0-4� �.3�

SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS
E+D�y�bch�aYUb]b[=i`*
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NY�fYWc[b]nYX�gYfj]WY�fYjYbiY�c=� -1,*0�a]``]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�U�-,��]bWfYUgY�WcadUfYX�hc�h?Y�mYUf�
YbXYX�;YWYaVYf� /-(� .,./*� � K?Y� ]bWfYUgY� ]b� gYfj]WY� fYjYbiY� =cf� h?Y� mYUf� YbXYX�;YWYaVYf� /-(� .,.0�kUg� Xf]jYb� Vm� ?][?Yf�
fYjYbiY� ]b�Vch?�gY[aYbhg*� �IYjYbiY�kUg�?][?Yf� ]b� h?Y�JYfj]WYf�UbX�IYU`��ghUhY�gY[aYbh� =fca�[fckh?� ]b�cif� ]Y`X�JYfj]WYg(�
 cfYW`cgifY�KfighYY�UbX�GfcdYfhm�IYbcjUh]cb�JYfj]WYg�Vig]bYggYg�]b�h?Y�Jc`ih]cbg�Vig]bYgg(�dUfh]U``m�c==gYh�Vm� ,*4�a]``]cb�c=�
=]fgh�eiUfhYf�.,./�bcb)fYWiff]b[�dfc=Ygg]cbU`�gYfj]WYg�fYjYbiY�]b�h?Y��eiUhcf�Vig]bYgg�k]h?]b�h?Y�KYW?bc`c[m�UbX�JUUJ�GfcXiWhg�
Vig]bYgg�UbX�=YkYf�?caY�gU`Yg�]b�h?Y�DUf_Yhd`UWY�Vig]bYgg*��IYjYbiY�kUg�?][?Yf�]b�h?Y�Ff][]bUh]cb�gY[aYbh�=fca�[fckh?�c=�
fYgY``Yf�dfcXiWhg�]b�h?Y�CYbXYfg�FbY�Vig]bYgg*

NY�fYWc[b]nYX�fY]aVifgUV`Y�YldYbgY�fYjYbiY�c=� 5*2�a]``]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�U�-2��]bWfYUgY�WcadUfYX�
hc� h?Y� mYUf� YbXYX�;YWYaVYf� /-(� .,./*� � K?Y� ]bWfYUgY� ]b� fY]aVifgUV`Y� YldYbgYg� =cf� h?Y� mYUf� YbXYX�;YWYaVYf� /-(� .,.0�kUg�
df]aUf]`m�Xf]jYb�Vm�?][?Yf�UggYh�fYgc`ih]cb�UbX�UggYh�aUbU[YaYbh�UWh]j]h]Yg�]b�h?Y�DUf_Yhd`UWY�Vig]bYgg(�?][?Yf)jU`iY�I�F�h]h`Y�
fY`UhYX�YldYbgYg�UbX�[fckh?�]b� h?Y�=cfYW`cgifY� hfighYY�Vig]bYgg� ]b� h?Y�Jc`ih]cbg�Vig]bYgg�k]h?]b� h?Y�JYfj]WYf�UbX�IYU`��ghUhY�
gY[aYbh*

:YfhU]b�c=�cif�fYjYbiYg�WUb�VY�]adUWhYX�Vm�gYUgcbU`]hm*��DcfY�gdYW]=]WU``m(�fYjYbiYg�=fca�dfcdYfhm�gU`Yg(�`cUb�cf][]bUh]cbg�UbX�
WYfhU]b�dfcdYfhm�dfYgYfjUh]cb�gYfj]WYg�]b�=]Y`X�gYfj]WYg�hmd]WU``m�hYbX�hc�VY�Uh�h?Y]f�`ckYgh�`YjY`�Xif]b[�h?Y�=U``�UbX�k]bhYf�acbh?g�
UbX�Uh�h?Y]f�?][?Ygh�`YjY`�Xif]b[�h?Y�gdf]b[�UbX�giaaYf�acbh?g*��"ckYjYf(�Ug�U�fYgi`h�c=�h?Y�WiffYbh�XY=Ui`h�aUf_Yh(�?caY�df]WY�
UddfYW]Uh]cb�UbX�?][?Yf�acfh[U[Y�]bhYfYgh�fUhYg(�h?Y�gYUgcbU`�]adUWh�hc�fYjYbiY�aUm�bch�=c``ck�?]ghcf]WU`�dUhhYfbg*

1SW;�S-�!I=IR<I�ERH�5VSWW� VS-M;

:cgh�c=� fYjYbiY�df]bW]dU``m� ]bW`iXYg�dUmfc``�UbX�Yad`cmYY�VYbY=]hg�UggcW]UhYX�k]h?�dYfgcbbY`�Yad`cmYX� ]b�WighcaYf�gYfj]WY(�
cdYfUh]cbg� UbX� hYW?bc`c[m� fc`Yg(� =YYg� dU]X� hc� YlhYfbU`� dfcj]XYfg� fY`UhYX� hc� h?Y� dfcj]g]cb� c=� gYfj]WYg(� fY]aVifgUV`Y� YldYbgYg(�
hYW?bc`c[m�UbX�hY`YWcaaib]WUh]cbg�Wcghg�Ug�kY``�Ug�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb�c=�cdYfUh]b[�UggYhg*

:cgh�c=�fYjYbiY�Wcbg]ghg�c=�h?Y�=c``ck]b[�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-6
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Fihg]XY�=YYg�UbX�gYfj]WYg  � 15(4,4�  � 11(414� �3�
:cadYbgUh]cb�UbX�VYbY=]hg � .5(/.-� � /1(/52� �$-3%�
KYW?bc`c[m�UbX�hY`YWcaaib]WUh]cbg � --(.4.� � -0(-52� �$.-%�
IY]aVifgUV`Y�YldYbgYg � 5(15.� � 4(.3/� �-2�
;YdfYW]Uh]cb�UbX�Uacfh]nUh]cb � 2,.� � -(25-� �$20%�

KchU`  � --,(2,1�  � --1(0-0� �$0%�

NY�fYWc[b]nYX�Wcgh�c=�fYjYbiY�c=� --,*2�a]``]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�U�0��XYWfYUgY�WcadUfYX�hc�h?Y�mYUf�
YbXYX�;YWYaVYf� /-(� .,./*� � :cadYbgUh]cb� UbX� VYbY=]hg� =cf� h?Y� mYUf� YbXYX�;YWYaVYf� /-(� .,.0� XYWfYUgYX� df]aUf]`m� XiY� hc�
Y==]W]YbWm�]b]h]Uh]jYg�UbX�Wcgh�gUj]b[g�aYUgifYg�hU_Yb�]b�.,./*��KYW?bc`c[m�UbX�hY`YWcaaib]WUh]cbg�Wcghg�=cf�h?Y�mYUf�YbXYX�
;YWYaVYf�/-(�.,.0�XYWfYUgYX�df]aUf]`m�XiY� hc� `ckYf�cjYfU``�?YUXWcibh*� �;YdfYW]Uh]cb�UbX�Uacfh]nUh]cb�kUg� `ckYf� =fca�h?Y�
Wcad`Yh]cb� c=� h?Y� XYdfYW]Uh]cb� dYf]cXg� c=� WYfhU]b� dfYa]gYg� UbX� Yei]daYbh� k]h?� cb`m� acXYgh� UXX]h]cbg*� � Fihg]XY� =YYg� UbX�
gYfj]WYg�]bWfYUgYX�df]aUf]`m�=fca�?][?Yf�fYjYbiY�]b�h?Y�Jc`ih]cbg�Vig]bYgg�k]h?]b�h?Y�JYfj]WYf�UbX�IYU`��ghUhY�gY[aYbh�dUfh]U``m�
c==gYh�Vm� `ckYf�cihg]XY�=YYg�UbX�gYfj]WYg� ]b� h?Y�Ff][]bUh]cb�gY[aYbh� =fca�U�W?Ub[Y� ]b� fYjYbiY�a]l*� � #b�UXX]h]cb(�W?Ub[Yg� ]b�
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cif� Ubh]W]dUhYX� fYjYbiY� [fckh?� =fca� h?Y� fYbcjUh]cb� Vig]bYgg� `UibW?YX� ]b� .,.0(� h?Y� Ubh]W]dUhYX� ]adfcjYaYbh� ]b� h?Y� XY=Ui`h�
aUf_Yh(�cb)VcUfX]b[�gU`Yg�k]bg(�UbX�fYjYbiY�a]l�hc[Yh?Yf�k]h?�cif�fYXiWYX�Wcgh�ghfiWhifY(�g?ci`X�?Y`d�]adfcjY�cdYfUh]b[�WUg?�
=`ck*� �  cf� U� XYgWf]dh]cb� c=� h?Y�KfUbgUWh]cbg� ibXYfhU_Yb� ]b�  YVfiUfm� .,.1(� gYY� h?Y� X]gW`cgifY� ibXYf� h?Y� ?YUX]b[(� z;YVh� UbX�
�ei]hm�KfUbgUWh]cbg^�]b�#hYa�-�$z9ig]bYgg^%�c=�h?]g�8bbiU`�IYdcfh�cb� cfa�-,)B(�k?]W?�X]gW`cgifY�]g�]bWcfdcfUhYX�?YfY]b�Vm�
fY=YfYbWY*

NY� gYY_� hc� XYd`cm� WUg?� [YbYfUhYX� ]b� U� X]gW]d`]bYX� aUbbYf*� � Gf]bW]dU``m(� kY� ]bhYbX� hc� igY� WUg?� hc� XYjY`cd� UbX� [fck�
Wcad`YaYbhUfm�gYfj]WYg�UbX�Vig]bYggYg�h?Uh�kY�VY`]YjY�k]``�[YbYfUhY�UhhfUWh]jY�aUf[]bg�]b�`]bY�k]h?�cif�WcfY�WUdUV]`]h]Yg�UbX�
ghfUhY[m�UbX�=ibX�bY[Uh]jY�cdYfUh]b[�WUg?�=`ck*��NY�U`gc�igY�WUg?�=cf�fYdUmaYbhg�c=�cif�`cb[)hYfa�XYVh�UbX�WUd]hU`�]bjYghaYbhg*��
#b� UXX]h]cb(� =fca� h]aY� hc� h]aY� kY� aUm� Wcbg]XYf� UbX� YjU`iUhY� Vig]bYgg� UWei]g]h]cbg(� X]gdcg]h]cbg(� W`cgifYg(� gU`Yg� c=� Yei]hm�
gYWif]h]Yg�cf�ch?Yf�g]a]`Uf�UWh]cbg�h?Uh�UfY�U`][bYX�k]h?�cif�ghfUhY[m*

!I=SP=MRK�9SER��KVII4IR;

#b�WcbbYWh]cb�k]h?� h?Y�:cadUbm_g� fYg]XYbh]U`� fYU`�YghUhY� fYbcjUh]cb�gYfj]WYg�Vig]bYgg(�cb�AibY�/(�.,.0�8`h]gcifWY�Jc`ih]cbg(�
#bW*(�Ub�]bX]fYWh�giVg]X]Ufm�c=�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8(�YbhYfYX�]bhc�U�fYjc`j]b[�`cUb�U[fYYaYbh�k]h?�U�fY`UhYX�dUfhm(�
8`h]gcifWY�8ggYh�DUbU[YaYbh�:cfdcfUh]cb�$z88D:^%�$h?Y�zIYjc`j]b[�CcUb�8[fYYaYbh^%*

LbXYf� h?Y� hYfag� c=� h?Y� IYjc`j]b[� CcUb� 8[fYYaYbh(� 88D:� k]``� aU_Y� `cUbg� hc� 8`h]gcifWY� =fca� h]aY� hc� h]aY(� Ug� aUm� VY�
fYeiYghYX�Vm�8`h]gcifWY*��K?Y�IYjc`j]b[�CcUb�8[fYYaYbh�dfcj]XYg�8`h]gcifWY�h?Y�UV]`]hm�hc�Vcffck�Ub�]b]h]U`�U[[fY[UhY�Uacibh�
c=�id�hc� -*,�a]``]cb(�k]h?�h?Y�dchYbh]U`�=cf�h?]g�hc�VY�]bWfYUgYX�id�hc� /*,�a]``]cb�Uh�h?Y�cdh]cb�c=�88D:*��8acibhg�h?Uh�UfY�
fYdU]X�aUm�VY�fY)VcffckYX�]b�UWWcfXUbWY�k]h?�h?Y�`]a]hUh]cbg�gYh�=cfh?�VY`ck*

K?Y�aUhif]hm�XUhY�c=�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh�]g�AibY�/(�.,.1�UbX�aUm�VY�UihcaUh]WU``m�YlhYbXYX�=cf�cbY�mYUf�cb�YUW?�
Ubb]jYfgUfm�c=�h?Y�aUhif]hm�XUhY*��;if]b[�Ubm�YlhYbg]cb�dYf]cX(�88D:�aUm�hYfa]bUhY�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh�idcb�-1,�
XUmg� df]cf�kf]hhYb�bch]WY� UbX� h?Y� `cUb�k]``�aUhifY� idcb� giW?� hYfa]bUh]cb*� �K?Y�cihghUbX]b[�VU`UbWY�cb� h?Y�IYjc`j]b[�CcUb�
8[fYYaYbh�]g�XiY�UbX�dUmUV`Y�cb�giW?�aUhif]hm�XUhY*

9cffck]b[g� ibXYf� h?Y� IYjc`j]b[� CcUb�8[fYYaYbh� VYUf� ]bhYfYgh� c=� -.*,,�� dYf� Ubbia� ]b� WUg?� UbX� UfY� dUmUV`Y�acbh?`m� ]b�
UffYUfg�cb�h?Y�=]fgh�Vig]bYgg�XUm�c=�YUW?�WU`YbXUf�acbh?*��8`h]gcifWY�k]``�dUm�88D:�U�acbh?`m�ibigYX�Wcaa]haYbh�=YY�]b�Ub�
Uacibh�YeiU`�hc�,*.1��dYf�Ubbia�c=�h?Y�UjYfU[Y�Uacibh�c=�h?Y�ibigYX�UjU]`UV`Y�WfYX]h�ibXYf�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh*

8`h]gcifWY_g� cV`][Uh]cb� ibXYf� h?Y� IYjc`j]b[� CcUb� 8[fYYaYbh� ]g� gYWifYX� Vm� WYfhU]b� fYWY]jUV`Yg� fY`UhYX� hc� h?Y� :cadUbm_g�
fYg]XYbh]U`�fYU`�YghUhY�fYbcjUh]cb�gYfj]WYg�Vig]bYgg*

8g�c=�;YWYaVYf�/-(�.,.0(�h?YfY�kUg� -*,�a]``]cb�cihghUbX]b[�XYVh�ibXYf�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh*�
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EYh�WUg?�igYX�]b�cdYfUh]b[�UWh]j]h]Yg  � $1(,.1%�  � $.-(4//%� �$33%�
EYh�WUg?�dfcj]XYX�Vm�]bjYgh]b[�UWh]j]h]Yg � .(.10� � y� E+D
EYh�WUg?�dfcj]XYX�Vm�=]bUbW]b[�UWh]j]h]Yg � 11� � .(532� �$54%�
EYh�XYWfYUgY�]b�WUg?(�WUg?�Yei]jU`Ybhg�UbX�fYghf]WhYX�WUg? � $.(3-2%� � $-4(413%� �$42%�
:Ug?(�WUg?�Yei]jU`Ybhg�UbX�fYghf]WhYX�WUg?�Uh�h?Y�VY[]bb]b[�c=�h?Y�dYf]cX � /1(0-2� � 10(.3/� �$/1%�

:Ug?(�WUg?�Yei]jU`Ybhg�UbX�fYghf]WhYX�WUg?�Uh�h?Y�YbX�c=�h?Y�dYf]cX  � /.(3,,�  � /1(0-2� �$4%�
SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS
E+D�y�bch�aYUb]b[=i`*

1EWL�4PS>W�-VS4��TIVE;MRK��G;M=M;MIW

:Ug?� =`ckg� =fca� cdYfUh]b[� UWh]j]h]Yg� [YbYfU``m� Wcbg]gh� c=� h?Y� WUg?� Y==YWhg� c=� hfUbgUWh]cbg� UbX� YjYbhg� h?Uh� YbhYf� ]bhc� h?Y�
XYhYfa]bUh]cb� c=� bYh� `cgg*� �  cf� h?Y� mYUf� YbXYX�;YWYaVYf� /-(� .,.0(� bYh� WUg?� igYX� ]b� cdYfUh]b[� UWh]j]h]Yg�kUg�  $1*,%�a]``]cb�
WcadUfYX�hc�bYh�WUg?�igYX�]b�cdYfUh]b[�UWh]j]h]Yg�c=� $.-*4%�a]``]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./*� �;if]b[�h?Y�mYUf�
YbXYX�;YWYaVYf�/-(�.,.0(�h?Y�XYWfYUgY�]b�WUg?�igYX�]b�cdYfUh]b[�UWh]j]h]Yg�kUg�Xf]jYb�Vm�U� .,*5�a]``]cb�]adfcjYaYbh�]b�bYh�
`cgg�UXAighYX�=cf�bcb)WUg?�]hYag�]bW`iXYX�]b�h?Y�XYhYfa]bUh]cb�c=�bYh�`cgg�$G#B�]bhYfYgh(�ghcW_�VUgYX�WcadYbgUh]cb(�W?Ub[Y�]b�
h?Y�=U]f�jU`iY�c=�kUffUbh�`]UV]`]hm(�VUX�XYVh�YldYbgY(�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb(�XY=YffYX�]bWcaY�hUlYg(�Uacfh]nUh]cb�c=�XYVh�
X]gWcibh(�Uacfh]nUh]cb�c=�XYVh� ]ggiUbWY�UbX�UaYbXaYbh�Wcghg(� `cgg�cb�X]gdcgU`�c=� =]lYX�UggYhg�UbX�Uacfh]nUh]cb�c=� ]bhUb[]V`Y�
UggYhg%*��K?]g�]adfcjYaYbh�kUg�dUfh]U``m�c==gYh�Vm�U� 0*3�a]``]cb�XYWfYUgY�]b�WUg?�dfcj]XYX�Vm�kcf_]b[�WUd]hU`�df]aUf]`m�=fca�
h?Y� .*-�a]``]cb�bYh�dUmaYbh�c=�hUlYg�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0�WcadUfYX�hc� /*4�a]``]cb�bYh�Wc``YWh]cb�c=�hUlYg�
fYWY]jUV`Y�=cf� h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./�UbX�U� .*,�a]``]cb�fYhifb�c=�gifYhm�VcbXg� ]b� h?Y�mYUf�YbXYX�;YWYaVYf�/-(�
.,./*��FdYfUh]b[�WUg?�=`ckg�WUb�VY�bY[Uh]jY`m�]adUWhYX�VYWUigY�c=�h?Y�bUhifY�c=�gcaY�c=�cif�gYfj]WYg�UbX�h?Y�a]l�c=�gYfj]WYg�
dfcj]XYX*��:YfhU]b�gYfj]WYg�UfY�dYf=cfaYX�]aaYX]UhY`m�=c``ck]b[�cf�g?cfh`m�U=hYf�h?Y�fY=YffU`(�Vih�h?Y�Wc``YWh]cb�c=�h?Y�fYWY]jUV`Y�
XcYg�bch�cWWif�ibh]`�U�gdYW]=]W�YjYbh�cWWifg�$Y*[*(�h?Y�=cfYW`cgifY�]g�Wcad`YhY(�h?Y�I�F�UggYh�]g�gc`X(�YhW*%*�� ifh?YfacfY(�`ckYf�
aUf[]b�gYfj]WYg�[YbYfUhY�`ckYf�]bWcaY�UbX�WUg?�=`ckg�=fca�cdYfUh]cbg*��:cbgYeiYbh`m(�cif�WUg?�=`ckg�=fca�cdYfUh]cbg�aUm�VY�
bY[Uh]jY`m�]adUWhYX�k?Yb�WcadUf]b[�cbY�dYf]cX�hc�Ubch?Yf*

1EWL�4PS>W�-VS4�7R=IW;MRK��G;M=M;MIW

:Ug?� =`ckg� =fca� ]bjYgh]b[� UWh]j]h]Yg� [YbYfU``m� ]bW`iXY� UXX]h]cbg� hc� dfYa]gYg� UbX� Yei]daYbh� UbX� dfcWYYXg� =fca� h?Y� gU`Y� c=�
Vig]bYggYg*��EYh�WUg?�dfcj]XYX�Vm�]bjYgh]b[�UWh]j]h]Yg�kUg� .*/�a]``]cb�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0�$bc�WcadUfUV`Y�
Uacibh�=cf�h?Y�mYUf�YbXYX�.,./%*��K?Y�W?Ub[Y�]b�WUg?�dfcj]XYX�Vm�]bjYgh]b[�UWh]j]h]Yg�kUg�df]aUf]`m�Xf]jYb�Vm� .*/�a]``]cb�]b�
dfcWYYXg�fYWY]jYX�]b�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0�]b�WcbbYWh]cb�k]h?�h?Y�]bXYab]hm�YgWfck�=fca�h?Y�Gc]bh]``]gh�gU`Y�$bc�
WcadUfUV`Y�Uacibh� =cf� h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./%*� � #b�UXX]h]cb(�kY�igYX� `Ygg� h?Ub� ,*-�a]``]cb� =cf� h?Y�mYUf�YbXYX�
;YWYaVYf�/-(�.,.0�$bc�WcadUfUV`Y�Uacibh�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./%(�=cf�UXX]h]cbg�hc�dfYa]gYg�UbX�Yei]daYbh�
df]aUf]`m�fY`UhYX�hc�h?Y�difW?UgY�c=�hYW?bc`c[m�?UfXkUfY*

1EWL�4PS>W�-VS4�4MRERGMRK��G;M=M;MIW

EYh�WUg?�dfcj]XYX�Vm�=]bUbW]b[�UWh]j]h]Yg�kUg� ,*-�a]``]cb�UbX� /*,�a]``]cb�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./(�
fYgdYWh]jY`m*� � ;if]b[� h?Y� mYUfg� YbXYX�;YWYaVYf� /-(� .,.0� UbX� .,./(�kY�aUXY� dUmaYbhg� c=�  ,*3�a]``]cb� UbX�  ,*1�a]``]cb(�
fYgdYWh]jY`m(� hc� gUh]g=m� Yad`cmYY� hUl�k]h??c`X]b[� cV`][Uh]cbg� cb� h?Y� ]ggiUbWY� c=� fYghf]WhYX� g?UfY� ib]hg� UbX� fYghf]WhYX� g?UfYg*��
K?YgY�dUmaYbhg�kYfY�aUXY�hc�hUl�Uih?cf]h]Yg(�Uh�h?Y�Yad`cmYYg_�X]fYWh]cb(�hc�gUh]g=m�h?Y�Yad`cmYYg_�hUl�cV`][Uh]cbg�fUh?Yf�h?Ub�
]ggi]b[� U� dcfh]cb� c=� jYghYX� fYghf]WhYX� g?UfY� ib]hg� UbX� fYghf]WhYX� g?UfYg� hc� Yad`cmYYg*� � #b� UXX]h]cb(� Xif]b[� h?Y� mYUfg� YbXYX�
;YWYaVYf�/-(�.,.0�UbX�.,./(�kY�X]ghf]VihYX� ,*-�a]``]cb�UbX� ,*0�a]``]cb(�fYgdYWh]jY`m(�hc�bcb)Wcbhfc``]b[�]bhYfYghg*��;if]b[�
h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�kY�fYWY]jYX�dfcWYYXg�=fca�h?Y�]ggiUbWY�c=�g?cfh)hYfa�XYVh�c=� -*,�a]``]cb�]b�WcbbYWh]cb�
k]h?�Vcffck]b[g�ibXYf�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh*��;if]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./(�kY�fYWY]jYX� .,*1�a]``]cb�
]b� dfcWYYXg� =fca� h?Y� ]ggiUbWY� c=� Wcaacb� ghcW_(� bYh� c=� ]ggiUbWY� Wcghg(� fYWY]jYX�  -4*/�a]``]cb� ]b� dfcWYYXg� =fca� h?Y� gU`Y� c=�
hfYUgifm�ghcW_(�bYh�c=�]ggiUbWY�Wcghg�UbX�igYX� /,*,�a]``]cb�c=�h?Y�dfcWYYXg�=cf�fYdUmaYbh�c=�XYVh*��8`gc�Xif]b[�h?Y�mYUf�YbXYX�
;YWYaVYf�/-(�.,./(�kY�dU]X� 0*5�a]``]cb�hc�`YbXYfg�cf�ch?Yfg�cb�VY?U`=�c=�h?Y�`YbXYfg�fY`UhYX�hc�h?Y�XYVh�UaYbXaYbh*�
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Fif�g][b]=]WUbh�=ihifY�`]ei]X]hm�cV`][Uh]cbg�df]aUf]`m�dYfhU]b�hc�Uacfh]nUh]cb�c=�h?Y�EYk� UW]`]hm(�Uacfh]nUh]cb�UbX�aUhif]hm�c=�
h?Y�JidYf�JYb]cf� UW]`]hm(�]bhYfYgh�YldYbgY�ibXYf�h?Y�EYk� UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm�$gYY�C]ei]X]hm�gYWh]cb�UVcjY%(�
UbX�cdYfUh]b[�`YUgY�dUmaYbhg�cb�WYfhU]b�c=�cif�dfYa]gYg�UbX�Yei]daYbh*

J][b]=]WUbh�=ihifY�igYg�c=�WUg?�]bW`iXY�h?Y�=c``ck]b[6
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EYk� UW]`]hm�$-%  � 2(124�  � 4.1�  � .(.,,�  � /(10/�
JidYf�JYb]cf� UW]`]hm�$.% � -.(1,,� � 50� � .1,� � -.(-12�
IYjc`j]b[�CcUb�8[fYYaYbh�$/% � -(,,,� � -(,,,� � y� � y�
#bhYfYgh�YldYbgY�dUmaYbhg�$0% � 22(,3-� � -0(2-,� � .2(1.,� � .0(50-�
CYUgY�dUmaYbhg � .(123� � -(113� � 410� � -12�

KchU`  � 44(3,2�  � -4(,42�  � .5(4.0�  � 0,(352�

SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS
$-%  -14*2�a]``]cb�c=�h?Y�EYk� UW]`]hm�aUhifYg�cb�8df]`�/,(�.,/,�UbX� -*0�a]``]cb�c=�h?Y�EYk� UW]`]hm�aUhifYg�cb�AUbiUfm�-1(�

.,.5
$.%� K?Y�JidYf�JYb]cf� UW]`]hm�aUhifYg�cb� YVfiUfm�-5(�.,.5
$/%� K?Y�cihghUbX]b[�VU`UbWY�c=�cif�IYjc`j]b[�CcUb�8[fYYaYbh�Ug�c=�;YWYaVYf�/-(�.,.0�]g� -*,�a]``]cb�UbX�]g�XiY�cb�AibY�/(�

.,.1(�UbX�aUm�VY�UihcaUh]WU``m�YlhYbXYX�=cf�cbY�mYUf�cb�YUW?�Ubb]jYfgUfm�c=�h?Y�aUhif]hm�XUhY*��K?Y�hUV`Y�?YfY]b�fY=`YWhg�U�
aUhif]hm�XUhY�c=�AibY�/(�.,.1*

$0%� �gh]aUhYX�=ihifY�]bhYfYgh�dUmaYbhg�VUgYX�cb�h?Y�h?fYY)acbh?�JF I�]bhYfYgh�fUhY�Ug�c=�DUfW?�.1(�.,.1

NY�Ubh]W]dUhY� =ibX]b[� =ihifY� `]ei]X]hm� fYei]fYaYbhg�k]h?�U�WcaV]bUh]cb�c=� Yl]gh]b[�WUg?�VU`UbWYg�UbX�WUg?�Ubh]W]dUhYX� hc�VY�
[YbYfUhYX�Vm�cdYfUh]b[� UWh]j]h]Yg*� �  cf� =ifh?Yf� ]b=cfaUh]cb(� gYY�EchY�--(�EchY�..(� UbX�EchY�.0� hc� h?Y� Wcbgc`]XUhYX� =]bUbW]U`�
ghUhYaYbhg*

!QQ�1LVLXNP�BSPPA�0??LXRPWPXA]

Fif�c==)VU`UbWY�g?YYh�UffUb[YaYbhg�Wcbg]gh�c=�YgWfck�UbX�WYfhU]b�ch?Yf�UWWcibh�UffUb[YaYbhg*

NY�?c`X� WighcaYfg_� UggYhg� ]b� YgWfck� UbX� ch?Yf� UWWcibhg� Uh� jUf]cig� =]bUbW]U`� ]bgh]hih]cbg� dYbX]b[� Wcad`Yh]cb� c=� WYfhU]b� fYU`�
YghUhY�UbX�WcbghfiWh]cb�fYj]Yk�UWh]j]h]Yg*��K?YgY�Uacibhg�UfY�?Y`X�]b�YgWfck�UbX�ch?Yf�UWWcibhg�=cf�`]a]hYX�dYf]cXg�c=�h]aY�UbX�
UfY�bch� ]bW`iXYX� ]b� h?Y�UWWcadUbm]b[�Wcbgc`]XUhYX�VU`UbWY� g?YYhg*� �8acibhg�?Y`X� ]b�YgWfck�UbX�ch?Yf� UWWcibhg�kYfY� .,*0�
a]``]cb�UbX� .-*2�a]``]cb�Ug�c=�;YWYaVYf�/-(�.,.0�UbX�.,./(�fYgdYWh]jY`m*

2A8C820��022!D C8 6�"!�8284B��4BC8�0C4B�0 3�A424 C�022!D C8 6�"A! !D 24�4 CB

NY�dfYdUfY�cif�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg�]b�UWWcfXUbWY�k]h?�!88G*��#b�Udd`m]b[�aUbm�c=�h?YgY�UWWcibh]b[�df]bW]d`Yg(�
kY� bYYX� hc� aU_Y� Uggiadh]cbg(� Ygh]aUhYg� UbX� AiX[aYbhg� h?Uh� U==YWh� h?Y� fYdcfhYX� Uacibhg� c=� UggYhg(� `]UV]`]h]Yg(� fYjYbiY� UbX�
YldYbgYg� ]b�cif� Wcbgc`]XUhYX� =]bUbW]U`� ghUhYaYbhg*� �NY�VUgY�cif� Ygh]aUhYg� UbX� AiX[aYbhg�cb�?]ghcf]WU`� YldYf]YbWY�UbX�ch?Yf�
Uggiadh]cbg�h?Uh�kY�VY`]YjY�UfY�fYUgcbUV`Y�ibXYf�h?Y�W]fWiaghUbWYg*� �K?YgY�Uggiadh]cbg(�Ygh]aUhYg�UbX�AiX[aYbhg(�?ckYjYf(�
UfY� c=hYb� giVAYWh]jY*� � 8WhiU`� fYgi`hg� aUm� VY� bY[Uh]jY`m� U==YWhYX� VUgYX� cb� W?Ub[]b[� W]fWiaghUbWYg*� � #=� UWhiU`� Uacibhg� UfY�
i`h]aUhY`m�X]==YfYbh�=fca�cif�Ygh]aUhYg(�h?Y�fYj]g]cbg�UfY�]bW`iXYX�]b�cif�fYgi`hg�c=�cdYfUh]cbg�=cf�h?Y�dYf]cX�]b�k?]W?�h?Y�UWhiU`�
Uacibhg�VYWcaY�_bckb*

NY�?UjY�]XYbh]=]YX�h?Y�Wf]h]WU`�UWWcibh]b[�dc`]W]Yg�UbX�Ygh]aUhYg�UXXfYggYX�VY`ck*��NY�U`gc�?UjY�ch?Yf�_Ym�UWWcibh]b[�dc`]W]Yg(�
k?]W?�]bjc`jY�h?Y�igY�c=�Uggiadh]cbg(�Ygh]aUhYg�UbX�AiX[aYbhg�h?Uh�UfY�g][b]=]WUbh�hc�ibXYfghUbX]b[�cif�fYgi`hg*�� cf�UXX]h]cbU`�
]b=cfaUh]cb(� gYY�EchY� .� hc� h?Y� Wcbgc`]XUhYX� =]bUbW]U`� ghUhYaYbhg*� �8`h?ci[?�kY� VY`]YjY� h?Uh� cif� Uggiadh]cbg(� Ygh]aUhYg� UbX�
AiX[aYbhg�UfY� fYUgcbUV`Y(� h?Ym�UfY�VUgYX�idcb� ]b=cfaUh]cb�dfYgYbh`m�UjU]`UV`Y*� �8WhiU`� fYgi`hg�aUm�X]==Yf� g][b]=]WUbh`m� =fca�
h?YgY�Ygh]aUhYg�ibXYf�X]==YfYbh�Uggiadh]cbg(�AiX[aYbhg�cf�WcbX]h]cbg*

6YYOaTVV

NY� YjU`iUhY� [ccXk]``� =cf� ]adU]faYbh� UbbiU``m� Xif]b[� h?Y� =cifh?� eiUfhYf� cf� acfY� =fYeiYbh`m� k?Yb� Ub� YjYbh� cWWifg� cf�
W]fWiaghUbWYg�W?Ub[Y�]b�U�aUbbYf�h?Uh�]bX]WUhYg�h?Y�WUffm]b[�jU`iY�aUm�bch�VY�fYWcjYfUV`Y*��NY�=]fgh�UggYgg�eiU`]hUh]jY�=UWhcfg�
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hc�XYhYfa]bY�k?Yh?Yf�]h�]g�acfY�`]_Y`m�h?Ub�bch�h?Uh�h?Y�=U]f�jU`iY�c=�U�fYdcfh]b[�ib]h�]g�`Ygg�h?Ub�]hg�WUffm]b[�jU`iY�Ug�U�VUg]g�=cf�
XYhYfa]b]b[�k?Yh?Yf�kY�bYYX�hc�dYf=cfa�h?Y�eiUbh]hUh]jY�[ccXk]``�]adU]faYbh�hYgh*��Fb`m�]=�kY�XYhYfa]bY(�VUgYX�cb�eiU`]hUh]jY�
UggYggaYbh(�h?Uh�]h�]g�acfY�`]_Y`m�h?Ub�bch�h?Uh�U�fYdcfh]b[�ib]h_g�=U]f�jU`iY�]g�`Ygg�h?Ub�]hg�WUffm]b[�jU`iY(�k]``�kY�WU`Wi`UhY�h?Y�
=U]f�jU`iY�c=�h?Y�fYdcfh]b[�ib]h*� �N?Yb�dYf=cfa]b[�h?Y�eiUbh]hUh]jY�UggYggaYbh(�kY�aU_Y�igY�c=�Ygh]aUhYg�UbX�Uggiadh]cbg�hc�
YjU`iUhY�h?Y�=U]f�jU`iY�c=�YUW?�fYdcfh]b[�ib]h(�ig]b[�U�kY][?h]b[�c=�h?Y�]bWcaY�UbX�aUf_Yh�jU`iUh]cb�UddfcUW?Yg�Ug�XYgWf]VYX�
VY`ck*�

K?Y� ]bWcaY� UddfcUW?� Udd`]Yg� U� =U]f� jU`iY� aYh?cXc`c[m� hc� YUW?� fYdcfh]b[� ib]h� ig]b[� X]gWcibhYX� WUg?� =`ckg(� ]bW`iX]b[� Ub�
Ygh]aUh]cb� c=� =ihifY� WUg?� =`ckg(� k?]W?� ]g� VUgYX� cb� cif� ]bhYfbU``m)XYjY`cdYX� fYjYbiY� UbX� dfc=]hUV]`]hm� =cfYWUghg(� ]bW`iX]b[�
Ygh]aUh]cbg�c=�h?Y�`cb[)hYfa�fUhY�c=�[fckh?�c=�cif�Vig]bYgg7�Ygh]aUh]cbg�c=�h?Y�igY=i`�`]=Y�cjYf�k?]W?�WUg?�=`ckg�k]``�cWWif�UbX�
h?Y� XYhYfa]bUh]cb� c=� cif� kY][?hYX� UjYfU[Y� Wcgh� c=� WUd]hU`(� k?]W?� ]g� f]g_)UXAighYX� hc� fY=`YWh� h?Y� gdYW]=]W� f]g_� dfc=]`Y� c=� h?Y�
fYdcfh]b[�ib]h�VY]b[� hYghYX*�K?Y�aUf_Yh� UddfcUW?� ]bW`iXYg�Ub�UbU`mg]g�c=� fYjYbiY�UbX�YUfb]b[g�ai`h]d`Yg�c=�[i]XY`]bY�diV`]W�
WcadUb]Yg�WcadUfYX�hc�h?Y�:cadUbm*��NY�VUgY�=U]f�jU`iY�Ygh]aUhYg�cb�Uggiadh]cbg�kY�VY`]YjY�hc�VY�fYUgcbUV`Y�Vih�h?Uh�UfY�
ibdfYX]WhUV`Y� UbX� ]b?YfYbh`m� ibWYfhU]b*�Fif� =cfYWUghg�aUm� W?Ub[Y� WcadUfYX� hc� df]cf� dYf]cX� dfcAYWh]cbg� XiY� hc� U� jUf]Yhm� c=�
=UWhcfg(� ]bW`iX]b[� fYXiWh]cbg� ]b� h?Y� fUhYg� c=� fYg]XYbh]U`�acfh[U[Y� XY`]beiYbW]Yg(� XY=Ui`hg(� =cfYW`cgifYg� UbX�I�F�jc`iaY� UbX�
YWcbca]W�cf�aUf_Yh�=`iWhiUh]cbg�h?Uh�fYXiWY�h?Y�jc`iaY�cf�jU`iY�c=�fYg]XYbh]U`�acfh[U[Y�cf][]bUh]cb�cf�fY=]bUbW]b[g*��NY�U`gc�
dYf=cfa� gYbg]h]j]hm� UbU`mgYg� c=� WYfhU]b� g][b]=]WUbh� Uggiadh]cbg� ]b� cif� =cfYWUghg� UbX� UggYgg� h?Y� ?]ghcf]WU`� UWWifUWm� c=� cif�
Ygh]aUhYg*��8WhiU`�=ihifY�fYgi`hg�aUm�X]==Yf�=fca�h?cgY�Ygh]aUhYg*

8XNYWP�CLbP]

NY�fYWcfX�]bWcaY�hUlYg�]b�UWWcfXUbWY�k]h?� ]bUbW]U`�8WWcibh]b[�JhUbXUfXg�9cUfX�8WWcibh]b[�JhUbXUfXg�:cX]=]WUh]cb�Kcd]W�
30,(�7RGS4I�#E?IW�$z8J:�Kcd]W�30,^%*� �NY�UWWcibh�=cf�WYfhU]b�]bWcaY�UbX�YldYbgY�]hYag�X]==YfYbh`m�=cf�=]bUbW]U`�fYdcfh]b[�
difdcgYg�UbX�]bWcaY�hUl�difdcgYg*��NY�fYWc[b]nY�XY=YffYX�]bWcaY�hUl�UggYhg�UbX�`]UV]`]h]Yg�=cf�h?YgY�X]==YfYbWYg�VYhkYYb�h?Y�
=]bUbW]U`�fYdcfh]b[�VUg]g�UbX�h?Y�hUl�VUg]g�c=�cif�UggYhg�UbX�`]UV]`]h]Yg�Ug�kY``�Ug�YldYWhYX�VYbY=]hg�c=�ih]`]n]b[�bYh�cdYfUh]b[�`cgg�
UbX� WfYX]h� WUffm=cfkUfXg*� � K?Y� acgh� g][b]=]WUbh� hYadcfUfm� X]==YfYbWYg� fY`UhY� hc� UWWfiYX� WcadYbgUh]cb(� Uacfh]nUh]cb(� `cgg�
WUffm=cfkUfXg�UbX�jU`iUh]cb�U``ckUbWYg*��NY�aYUgifY�XY=YffYX�]bWcaY�hUl�UggYhg�UbX�`]UV]`]h]Yg�ig]b[�YbUWhYX�hUl�fUhYg�YldYWhYX�
hc�Udd`m�hc�hUlUV`Y�]bWcaY�]b�h?Y�mYUfg�]b�k?]W?�kY�Ubh]W]dUhY�fYWcjYfm�cf�gYhh`YaYbh�c=�h?cgY�hYadcfUfm�X]==YfYbWYg*��K?Y�Y==YWh�
cb�XY=YffYX�hUl�UggYhg�UbX�`]UV]`]h]Yg�c=�U�W?Ub[Y�]b�hUl�fUhYg�]g�fYWc[b]nYX�]b�]bWcaY�]b�h?Y�dYf]cX�k?Yb�h?Y�W?Ub[Y�]g�YbUWhYX*

KUl�`Ukg�UfY�Wcad`Yl�UbX�giVAYWh� hc�X]==YfYbh�]bhYfdfYhUh]cbg�Vm�h?Y�hUldUmYf�UbX�fYgdYWh]jY�[cjYfbaYbhU`� hUl]b[�Uih?cf]h]Yg*��
J][b]=]WUbh�AiX[aYbh�]g�fYei]fYX�]b�XYhYfa]b]b[�hUl�YldYbgY�UbX�]b�YjU`iUh]b[�hUl�dcg]h]cbg�]bW`iX]b[�YjU`iUh]b[�ibWYfhU]bh]Yg�
ibXYf�8J:�Kcd]W�30,*� �NY�fYWc[b]nY� hUl�VYbY=]hg� =fca�ibWYfhU]b� hUl�dcg]h]cbg�cb`m� ]=� ]h� ]g�acfY� `]_Y`m� h?Ub�bch� h?Uh� h?Y� hUl�
dcg]h]cb�k]``� VY� gighU]bYX� cb� YlUa]bUh]cb� Vm� h?Y� hUl]b[� Uih?cf]h]Yg� VUgYX� cb� h?Y� hYW?b]WU`�aYf]hg� c=� h?Y� dcg]h]cb*� � K?Y� hUl�
VYbY=]hg� fYWc[b]nYX� ]b� h?Y� =]bUbW]U`�ghUhYaYbhg� =fca�giW?�dcg]h]cbg�UfY� h?Yb�aYUgifYX�VUgYX�cb� h?Y� `Uf[Ygh�VYbY=]h� h?Uh�?Ug�U�
[fYUhYf� h?Ub� 1,�� `]_Y`]?ccX� c=� VY]b[� fYU`]nYX� idcb� i`h]aUhY� gYhh`YaYbh*� � IYgc`ih]cb� c=� h?YgY� ibWYfhU]bh]Yg� ]b� U� aUbbYf�
]bWcbg]ghYbh�k]h?�aUbU[YaYbh_g�YldYWhUh]cbg�Wci`X�?UjY�U�aUhYf]U`� ]adUWh�cb�cif�fYgi`hg�c=�cdYfUh]cbg*� � �JYY�EchY�.,�hc�h?Y�
Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg�=cf�U�X]gWigg]cb�cb�h?Y�ibWYfhU]b�hUl�dcg]h]cbg*

APNPXAVc�0OYZAPO�LXO�5BAB?P�0OYZATYX�YQ� Pa�0NNYBXATXR�"?YXYBXNPWPXA]

JYY�EchY�.�hc�h?Y�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg�=cf�U�X]gWigg]cb�c=�h?Y�fYWYbh�UXcdh]cb�c=�bYk�UWWcibh]b[�dfcbcibWYaYbhg�
UbX�h?Y�=ihifY�UXcdh]cb�c=�bYk�UWWcibh]b[�dfcbcibWYaYbhg*

!C74A��0CC4AB

2B]AYWP?�2YXNPXA?LATYX

�RM;@

IYjYbiY� =fca�Fb]hm�df]aUf]`m� Wcbg]ghg� c=� fYjYbiY� YUfbYX� =fca� h?Y� `cUb�dcfh=c`]cg� gYfj]WYX� UbX� giVgYfj]WYX�Vm�Fb]hm�k?Yb�
Fb]hm�Yb[U[Yg�ig�Ug�h?Y�gYfj]WY�dfcj]XYf(�UbX�fYjYbiY�YUfbYX�X]fYWh`m�=fca�Fb]hm(�difgiUbh�hc�h?Y�Fb]hm�JYfj]WYg�8[fYYaYbhg*��
 cf� h?Y� mYUfg� YbXYX�;YWYaVYf� /-(� .,.0� UbX� .,./(�kY� fYWc[b]nYX� fYjYbiY� =fca�Fb]hm� c=�  3,*0�a]``]cb� UbX�  2/*.�a]``]cb(�
fYgdYWh]jY`m*��IYjYbiY�=fca�Fb]hm�Ug�U�dYfWYbhU[Y�c=�gY[aYbh�UbX�Wcbgc`]XUhYX�fYjYbiY�kUg�Ug�=c``ckg6
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JYfj]WYf�UbX�IYU`��ghUhY �11�� �11��
Ff][]bUh]cb �,�� �,��
:cfdcfUhY�UbX�Fh?Yfg �y�� �y��
:cbgc`]XUhYX�fYjYbiY �00�� �00��

NY�YUfb�UXX]h]cbU`�fYjYbiY�fY`UhYX� hc� h?Y�dcfh=c`]cg�gYfj]WYX�UbX�giVgYfj]WYX�Vm�Fb]hm�k?Yb�U�dUfhm�ch?Yf� h?Ub�Fb]hm�cf� h?Y�
DJI�ckbYf�gY`YWhg�8`h]gcifWY�Ug�h?Y�gYfj]WY�dfcj]XYf*�� cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./(�kY�fYWc[b]nYX� 5*2�
a]``]cb�UbX� 5*.�a]``]cb(�fYgdYWh]jY`m(�c=�giW?�fYjYbiY*��K?YgY�Uacibhg�UfY�bch�]bW`iXYX�]b�XYf]j]b[�fYjYbiY�=fca�Fb]hm�UbX�
fYjYbiY�=fca�Fb]hm�Ug�U�dYfWYbhU[Y�c=�fYjYbiY�X]gWiggYX�UVcjY*

8g� c=�;YWYaVYf� /-(� .,.0(� UWWcibhg� fYWY]jUV`Y� =fca�Fb]hm� hchU`YX�  0*0�a]``]cb(�  /*-�a]``]cb� c=�k?]W?�kUg� V]``YX� UbX�  -*/�
a]``]cb�c=�k?]W?�kUg�ibV]``YX*��8g�c=�;YWYaVYf�/-(�.,./(�UWWcibhg�fYWY]jUV`Y�=fca�Fb]hm�hchU`YX� /*0�a]``]cb(� .*.�a]``]cb�c=�
k?]W?�kUg�V]``YX�UbX� -*.�a]``]cb�c=�k?]W?�kUg�ibV]``YX*

!M;L4

Fb]hm� ?Ug� X]gW`cgYX� h?Uh� I]h?a� ]g� cbY� c=� ]hg� `Uf[Ygh� gYfj]W]b[� W`]Ybhg*� � 8g� c=� ;YWYaVYf� /-(� .,.0(� Fb]hm� fYdcfhYX� h?Uh�
Uddfcl]aUhY`m�-0��c=�`cUbg�gYfj]WYX�UbX�giVgYfj]WYX�Vm�Fb]hm�$aYUgifYX�]b�LG9%�UbX�Uddfcl]aUhY`m�2/��c=�U``�XY`]beiYbh�
`cUbg�h?Uh�Fb]hm�gYfj]WYg�kYfY�fY`UhYX�hc�I]h?a�DJIg�cf�f][?hg�hc�DJIg*

I]h?a�difW?UgYg�Vfc_YfU[Y�gYfj]WYg�=cf�I�F�YlW`ig]jY`m�=fca�ig(�]ffYgdYWh]jY�c=�h?Y�giVgYfj]WYf(�giVAYWh�hc�WYfhU]b�`]a]hUh]cbg(�
=cf� WYfhU]b�DJIg� gYh� =cfh?� ]b� UbX� difgiUbh� hc� h?Y� hYfag� c=� h?Y� I]h?a�9fc_YfU[Y�8[fYYaYbh� k]h?� hYfag� YlhYbX]b[� h?fci[?�
8i[igh�.,.1*

 cf� h?Y� mYUfg� YbXYX� ;YWYaVYf� /-(� .,.0� UbX� .,./(� kY� fYWc[b]nYX� fYjYbiY� =fca� I]h?a� c=�  .*/� a]``]cb� UbX�  .*4� a]``]cb(�
fYgdYWh]jY`m(� ibXYf� h?Y� I]h?a� 9fc_YfU[Y� 8[fYYaYbh*� �  cf� h?Y� mYUfg� YbXYX� ;YWYaVYf� /-(� .,.0� UbX� .,./(� kY� fYWc[b]nYX�
UXX]h]cbU`�fYjYbiY�c=� -,*4�a]``]cb�UbX� -.*2�a]``]cb(�fYgdYWh]jY`m(�fY`Uh]b[�hc�h?Y�JiVAYWh�DJIg�k?Yb�U�dUfhm�ch?Yf�h?Ub�I]h?a�
gY`YWhg�8`h]gcifWY�Ug�h?Y�gYfj]WY�dfcj]XYf*

8C4��,0� #D0 C8C0C8E4�0 3�#D0�8C0C8E4�38B2�!BDA4B�01!DC��0A:4C�A8B:

�L?UPA�AT]U

Fif�=]bUbW]U`�aUf_Yh�f]g_�Wcbg]ghg�df]aUf]`m�c=�]bhYfYgh�fUhY�UbX�=cfY][b�WiffYbWm�YlW?Ub[Y�fUhY�f]g_*

8XAP?P]A�ALAP�AT]U

LbXYf�h?Y�hYfag�c=�h?Y�EYk� UW]`]hm(�h?Y�]bhYfYgh�fUhY�W?Uf[YX�cb�h?Y�EYk�;YVh�]g�JF I(�k]h?�U�a]b]aia�=`ccf�c=�/*1,�(�d`ig�
2*1,�*��K?Y�]bhYfYgh�fUhY�W?Uf[YX�cb�h?Y�JidYf�JYb]cf� UW]`]hm�]g�JF I(�k]h?�U�a]b]aia�=`ccf�c=�/*1,�(�d`ig�2*1,�*��9UgYX�cb�
h?Y�hYfag�c=�h?Y�EYk� UW]`]hm�UbX�h?Y�JidYf�JYb]cf� UW]`]hm(�U�cbY�dYfWYbhU[Y�dc]bh�]bWfYUgY�]b�JF I�kci`X�]bWfYUgY�cif�UbbiU`�
]bhYfYgh�YldYbgY�Vm�Uddfcl]aUhY`m� -*.�a]``]cb(�UbX�h?YfY�kci`X�VY�U� -*.�a]``]cb�XYWfYUgY� ]b�cif�UbbiU`� ]bhYfYgh�YldYbgY� ]=�
h?YfY�kUg�U�cbY�dYfWYbhU[Y�dc]bh�XYWfYUgY�]b�JF I*

2B??PXNc�4bNSLXRP�AT]U

NY� UfY� YldcgYX� hc� WiffYbWm� f]g_� =fca� dchYbh]U`� W?Ub[Yg� ]b� WiffYbWm� jU`iYg� c=� cif� bcb)Lb]hYX� JhUhYg� Xc``Uf� XYbca]bUhYX�
YldYbgYg(� UggYhg(� `]UV]`]h]Yg� UbX� WUg?� =`ckg*� �Fif�acgh� g][b]=]WUbh� WiffYbWm� YldcgifY� fY`UhYg� hc� h?Y� #bX]Ub� fidYY*� � 9UgYX� cb�
YldYbgYg�]bWiffYX�]b�#bX]Ub�fidYYg�=cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�U�cbY�dYfWYbhU[Y�dc]bh�]bWfYUgY�cf�XYWfYUgY�]b�jU`iY�
c=� h?Y� #bX]Ub� fidYY� ]b� fY`Uh]cb� hc� h?Y�Lb]hYX�JhUhYg�Xc``Uf�kci`X� ]bWfYUgY�cf�XYWfYUgY�cif�UbbiU`�YldYbgYg�Vm�Uddfcl]aUhY`m�
 ,*,0�a]``]cb*
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:cbgc`]XUhYX�JhUhYaYbhg�c=�FdYfUh]cbg�UbX�:cadfY?Ybg]jY�Ccgg�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./ 11

:cbgc`]XUhYX�JhUhYaYbhg�c=��ei]hm�$;Y=]W]h%�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./ 12

:cbgc`]XUhYX�JhUhYaYbhg�c=�:Ug?� `ckg�=cf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./ 13

EchYg�hc�:cbgc`]XUhYX� ]bUbW]U`�JhUhYaYbhg 14
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APZY?A�YQ�8XOPZPXOPXA�APRT]AP?PO�"BMVTN�0NNYBXATXR�5T?W

Kc�h?Y�J?UfY?c`XYfg�UbX�h?Y�9cUfX�c=�;]fYWhcfg�c=�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*

!ZTXTYX�YX�ASP�5TXLXNTLV�BALAPWPXA]

NY�?UjY�UiX]hYX�h?Y�UWWcadUbm]b[�Wcbgc`]XUhYX�VU`UbWY�g?YYhg�c=�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�]hg�giVg]X]Uf]Yg�$h?Y�
:cadUbm%�Ug�c=�;YWYaVYf�/-(�.,.0�UbX�.,./(�h?Y�fY`UhYX�Wcbgc`]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�`cgg(�Yei]hm�
$XY=]W]h%(�UbX�WUg?�=`ckg�=cf�h?Y�mYUfg�h?Yb�YbXYX�UbX�h?Y�fY`UhYX�bchYg�hc�h?Y�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg�$Wc``YWh]jY`m(�h?Y�
=]bUbW]U`�ghUhYaYbhg%*�#b�cif�cd]b]cb(�h?Y�=]bUbW]U`�ghUhYaYbhg�dfYgYbh�=U]f`m(�]b�U``�aUhYf]U`�fYgdYWhg(�h?Y�=]bUbW]U`�dcg]h]cb�c=�h?Y�
:cadUbm�Ug�c=�;YWYaVYf�/-(�.,.0�UbX�.,./(�UbX�h?Y�fYgi`hg�c=�]hg�cdYfUh]cbg�UbX�]hg�WUg?�=`ckg�=cf�h?Y�mYUfg�h?Yb�YbXYX(�]b�
Wcb=cfa]hm�k]h?�UWWcibh]b[�df]bW]d`Yg�[YbYfU``m�UWWYdhYX�]b�h?Y�Lb]hYX�JhUhYg�c=�8aYf]WU*

4WZSL]T]�YQ�L��LAAP?�

8g�X]gWiggYX�]b�EchYg�/(�-0(�UbX�..�hc�h?Y�=]bUbW]U`�ghUhYaYbhg(�h?Y�:cadUbm�?Ug�U�WcbWYbhfUh]cb�c=�fYjYbiY�UggcW]UhYX�k]h?�]hg�
`Uf[Ygh�WighcaYf(�Fb]hm�!fcid�#bW*�$hc[Yh?Yf�k]h?�]hg�giVg]X]Uf]Yg(�Fb]hm%*�K?Y�:cadUbm�?Ug�X]gW`cgYX�jUf]cig�ibWYfhU]bh]Yg�
UggcW]UhYX�k]h?�Fb]hm*

1L]T]�QY?�!ZTXTYX

K?YgY�=]bUbW]U`�ghUhYaYbhg�UfY�h?Y�fYgdcbg]V]`]hm�c=�h?Y�:cadUbm_g�aUbU[YaYbh*�Fif�fYgdcbg]V]`]hm�]g�hc�YldfYgg�Ub�cd]b]cb�cb�
h?Y�:cadUbm_g�=]bUbW]U`�ghUhYaYbhg�VUgYX�cb�cif�UiX]hg*�NY�UfY�U�diV`]W�UWWcibh]b[�=]fa�fY[]ghYfYX�k]h?�h?Y�GiV`]W�:cadUbm�
8WWcibh]b[�FjYfg][?h�9cUfX�$Lb]hYX�JhUhYg%�$G:8F9%�UbX�UfY�fYei]fYX�hc�VY�]bXYdYbXYbh�k]h?�fYgdYWh�hc�h?Y�:cadUbm�]b�
UWWcfXUbWY�k]h?�L*J*�=YXYfU`�gYWif]h]Yg�`Ukg�UbX�h?Y�Udd`]WUV`Y�fi`Yg�UbX�fY[i`Uh]cbg�c=�h?Y�JYWif]h]Yg�UbX��lW?Ub[Y�
:caa]gg]cb�UbX�h?Y�G:8F9*

NY�WcbXiWhYX�cif�UiX]hg�]b�UWWcfXUbWY�k]h?�h?Y�ghUbXUfXg�c=�h?Y�G:8F9*�K?cgY�ghUbXUfXg�fYei]fY�h?Uh�kY�d`Ub�UbX�dYf=cfa�h?Y�
UiX]h�hc�cVhU]b�fYUgcbUV`Y�UggifUbWY�UVcih�k?Yh?Yf�h?Y�=]bUbW]U`�ghUhYaYbhg�UfY�=fYY�c=�aUhYf]U`�a]gghUhYaYbh(�k?Yh?Yf�XiY�hc�
Yffcf�cf�=fUiX*�K?Y�:cadUbm�]g�bch�fYei]fYX�hc�?UjY(�bcf�kYfY�kY�Yb[U[YX�hc�dYf=cfa(�Ub�UiX]h�c=�]hg�]bhYfbU`�Wcbhfc`�cjYf�
=]bUbW]U`�fYdcfh]b[*�8g�dUfh�c=�cif�UiX]hg�kY�UfY�fYei]fYX�hc�cVhU]b�Ub�ibXYfghUbX]b[�c=�]bhYfbU`�Wcbhfc`�cjYf�=]bUbW]U`�fYdcfh]b[�
Vih�bch�=cf�h?Y�difdcgY�c=�YldfYgg]b[�Ub�cd]b]cb�cb�h?Y�Y==YWh]jYbYgg�c=�h?Y�:cadUbm_g�]bhYfbU`�Wcbhfc`�cjYf�=]bUbW]U`�fYdcfh]b[*�
8WWcfX]b[`m(�kY�YldfYgg�bc�giW?�cd]b]cb*

Fif�UiX]hg�]bW`iXYX�dYf=cfa]b[�dfcWYXifYg�hc�UggYgg�h?Y�f]g_g�c=�aUhYf]U`�a]gghUhYaYbh�c=�h?Y�=]bUbW]U`�ghUhYaYbhg(�k?Yh?Yf�XiY�
hc�Yffcf�cf�=fUiX(�UbX�dYf=cfa]b[�dfcWYXifYg�h?Uh�fYgdcbX�hc�h?cgY�f]g_g*�JiW?�dfcWYXifYg�]bW`iXYX�YlUa]b]b[(�cb�U�hYgh�VUg]g(�
Yj]XYbWY�fY[UfX]b[�h?Y�Uacibhg�UbX�X]gW`cgifYg�]b�h?Y�=]bUbW]U`�ghUhYaYbhg*�Fif�UiX]hg�U`gc�]bW`iXYX�YjU`iUh]b[�h?Y�UWWcibh]b[�
df]bW]d`Yg�igYX�UbX�g][b]=]WUbh�Ygh]aUhYg�aUXY�Vm�aUbU[YaYbh(�Ug�kY``�Ug�YjU`iUh]b[�h?Y�cjYfU``�dfYgYbhUh]cb�c=�h?Y�=]bUbW]U`�
ghUhYaYbhg*�NY�VY`]YjY�h?Uh�cif�UiX]hg�dfcj]XY�U�fYUgcbUV`Y�VUg]g�=cf�cif�cd]b]cb*

2?TATNLV�0BOTA��LAAP?

K?Y�Wf]h]WU`�UiX]h�aUhhYf�Wcaaib]WUhYX�VY`ck�]g�U�aUhhYf�Uf]g]b[�=fca�h?Y�WiffYbh�dYf]cX�UiX]h�c=�h?Y�=]bUbW]U`�ghUhYaYbhg�h?Uh�
kUg�Wcaaib]WUhYX�cf�fYei]fYX�hc�VY�Wcaaib]WUhYX�hc�h?Y�UiX]h�Wcaa]hhYY�UbX�h?Uh6�$-%�fY`UhYg�hc�UWWcibhg�cf�X]gW`cgifYg�h?Uh�
UfY�aUhYf]U`�hc�h?Y�=]bUbW]U`�ghUhYaYbhg�UbX�$.%�]bjc`jYX�cif�YgdYW]U``m�W?U``Yb[]b[(�giVAYWh]jY�cf�Wcad`Yl�AiX[aYbhg*�K?Y�
Wcaaib]WUh]cb�c=�U�Wf]h]WU`�UiX]h�aUhhYf�XcYg�bch�U`hYf�]b�Ubm�kUm�cif�cd]b]cb�cb�h?Y�=]bUbW]U`�ghUhYaYbhg(�hU_Yb�Ug�U�k?c`Y(�UbX�
kY�UfY�bch(�Vm�Wcaaib]WUh]b[�h?Y�Wf]h]WU`�UiX]h�aUhhYf�VY`ck(�dfcj]X]b[�U�gYdUfUhY�cd]b]cb�cb�h?Y�Wf]h]WU`�UiX]h�aUhhYf�cf�cb�h?Y�
UWWcibhg�cf�X]gW`cgifYg�hc�k?]W?�]h�fY`UhYg*

0NNYBXATXR�QY?�8XNYWP�CLbP]

8g�XYgWf]VYX�]b�EchYg�.�UbX�.,�hc�h?Y�=]bUbW]U`�ghUhYaYbhg(�h?Y�:cadUbm�]g�giVAYWh�hc�]bWcaY�hUlYg�]b�h?Y�Lb]hYX�JhUhYg�UbX�U�
biaVYf�c=�=cfY][b�Aif]gX]Wh]cbg*�KUl�`Ukg�UfY�Wcad`Yl�UbX�giVAYWh�hc�X]==YfYbh�]bhYfdfYhUh]cbg�Vm�h?Y�hUldUmYf�UbX�fYgdYWh]jY�
[cjYfbaYbhU`�hUl]b[�Uih?cf]h]Yg*�J][b]=]WUbh�AiX[aYbh�]g�fYei]fYX�]b�XYhYfa]b]b[�=cfY][b�hUl�YldYbgY�UbX�]b�YjU`iUh]b[�hUl�
dcg]h]cbg(�]bW`iX]b[�YjU`iUh]b[�ibWYfhU]bh]Yg*�K?Y�:cadUbm�fYWcfXYX�U�=cfY][b�bcb)L*J*�]bWcaY�hUl�dfcj]g]cb�c=� .*3�a]``]cb�
=cf�h?Y�mYUf�YbX]b[�;YWYaVYf�/-(�.,.0�UbX� -5*.�a]``]cb�c=�hchU`�ibfYWc[b]nYX�hUl�VYbY=]hg(�]bW`iX]b[�]bhYfYgh�UbX�dYbU`h]Yg(�Ug�
c=�;YWYaVYf�/-(�.,.0*

NY�]XYbh]=]YX�h?Y�UWWcibh]b[�=cf�]bWcaY�hUlYg�]b�=cfY][b�Aif]gX]Wh]cbg�Ug�U�Wf]h]WU`�UiX]h�aUhhYf�VYWUigY�c=�h?Y�gdYW]U`]nYX�
YldYfh]gY�UbX�?][?�XY[fYY�c=�UiX]hcf�AiX[aYbh�fYei]fYX�]b�UiX]h]b[�h?Y�=cfY][b�]bWcaY�hUl�dfcj]g]cb�fY`UhYX�hc�hfUbg=Yf�df]W]b[�
XYhYfa]bUh]cbg�UbX�YjU`iUh]b[�h?Y�fYUgcbUV`YbYgg�c=�ibWYfhU]b�hUl�dcg]h]cbg*

1.



Fif�UiX]h�dfcWYXifYg�fY`UhYX�hc�h?Y�:cadUbm_g�UWWcibh]b[�=cf�=cfY][b�]bWcaY�hUlYg�]bW`iXYX�h?Y�=c``ck]b[(�Uacb[�ch?Yfg6

� NY�hYghYX�WcadcbYbhg�c=�h?Y�]bWcaY�hUl�dfcj]g]cb�=cf�g][b]=]WUbh�=cfY][b�Aif]gX]Wh]cbg(�]bW`iX]b[�YjU`iUh]b[�dYfaUbYbh�
UbX�hYadcfUfm�X]==YfYbWYg�VYhkYYb�Vcc_�UbX�hUl�fYdcfh]b[�VU`UbWYg(�UbX�hYghYX�h?Y�Udd`]WUh]cb�c=�ghUhihcfm�hUl�fUhYg7

t N]h?�h?Y�Ugg]ghUbWY�c=�cif�hUl�dfc=Ygg]cbU`g(�]bW`iX]b[�]bhYfbUh]cbU`�hUl�dfc=Ygg]cbU`g�UbX�gdYW]U`]ghg(�kY6��

x �jU`iUhYX� h?Y� fYUgcbUV`YbYgg� c=� aUbU[YaYbh_g� Ygh]aUhYg� Vm� Wcbg]XYf]b[� h?Y� Udd`]WUh]cb� c=� =cfY][b� hUl�
Aif]gX]Wh]cb�`Ukg�UbX�fY[i`Uh]cbg7

x �jU`iUhYX� h?Y� hfUbg=Yf� df]W]b[� UbU`mgYg� dfcj]XYX� Vm� h?Y� :cadUbm� UbX� hYghYX� WYfhU]b� hfUbg=Yf� df]W]b[�
WcadihUh]cbg7

x �jU`iUhYX� h?Y� Wcad`YhYbYgg� c=� ibWYfhU]b� hUl� dcg]h]cbg� UbX� h?Y� fYUgcbUV`YbYgg� c=� h?Y� cihWcaYg� UbX�
aYUgifYaYbhg*

+g+�!":�A"�99 

NY�?UjY�gYfjYX�Ug�h?Y�:cadUbm_g�UiX]hcf�g]bWY�.,..*

AUW_gcbj]``Y(� `cf]XU
DUfW?�/-(�.,.1
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:iffYbh�UggYhg6
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8WWcibhg�fYWY]jUV`Y(�bYh�c=�U``ckUbWY�=cf�WfYX]h�`cggYg�c=� /(-.0�UbX� /(-./(�fYgdYWh]jY`m � -1(,1,� � --(24.�
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KchU`�WiffYbh�UggYhg � 1-(-,-� � 11(10,�
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!ccXk]`` � 11(52,� � 11(52,�
#bhUb[]V`Y�UggYhg(�bYh � .-(024� � .2(104�
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KchU`�UggYhg  � -0/(2,2�  � -10(414�
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:iffYbh�`]UV]`]h]Yg6
8WWcibhg�dUmUV`Y�UbX�UWWfiYX�YldYbgYg  � //(1-.�  � /,(,44�
:iffYbh�dcfh]cb�c=�`cb[)hYfa�XYVh � ./,(100� � y�
;Y=YffYX�fYjYbiY � /(535� � /(-51�
Fh?Yf�WiffYbh�`]UV]`]h]Yg � /(./4� � .(033�

KchU`�WiffYbh�`]UV]`]h]Yg � .3-(.3/� � /1(32,�

Ccb[)hYfa�XYVh � y� � .-1(2-1�
;Y=YffYX�hUl�`]UV]`]h]Yg(�bYh � 5(,.4� � 5(,.4�
Fh?Yf�bcb)WiffYbh�`]UV]`]h]Yg � .,(,-2� � -5(1-,�

:caa]haYbhg(�Wcbh]b[YbW]Yg�UbX�fY[i`Uhcfm�aUhhYfg�$EchY�..%

;Y=]W]h6
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8XX]h]cbU`�dU]X)]b�WUd]hU` � -4-(153� � -33(.34�
8WWiai`UhYX�XY=]W]h � $.15(533%� � $-4,(-2.%�
KfYUgifm�ghcW_(�Uh�Wcgh�$.(3/3�g?UfYg�Ug�c=�;YWYaVYf�/-(�.,.0�UbX�/(023�g?UfYg�Ug�c=�;YWYaVYf�/-(�
.,./% � $-,4(515%� � $-1.(305%�

8`h]gcifWY�XY=]W]h � $-13(/32%� � $-.1(23,%�

Ecb)Wcbhfc``]b[�]bhYfYghg � 221� � 2-1�
KchU`�XY=]W]h � $-12(3--%� � $-.1(,11%�

KchU`�`]UV]`]h]Yg�UbX�XY=]W]h  � -0/(2,2�  � -10(414�
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IYjYbiY  � -2,(-/0�  � -01(,22�
:cgh�c=�fYjYbiY � --,(2,1� � --1(0-0�

!fcgg�dfc=]h � 05(1.5� � .5(21.�
FdYfUh]b[�YldYbgY6
JY``]b[(�[YbYfU`�UbX�UXa]b]ghfUh]jY�YldYbgYg � 01(2.,� � 02(0.,�
Ccgg�cb�gU`Y�c=�Vig]bYgg � 241� � y�

#bWcaY�$`cgg%�=fca�cdYfUh]cbg � /(..0� � $-2(324%�
Fh?Yf�]bWcaY�$YldYbgY%(�bYh6
#bhYfYgh�YldYbgY � $/4(433%� � $/2(-,/%�
:?Ub[Y�]b�=U]f�jU`iY�c=�kUffUbh�`]UV]`]hm � y� � -(-01�
;YVh�UaYbXaYbh�Wcghg � y� � $/(0-,%�
Fh?Yf�]bWcaY�$YldYbgY%(�bYh � .(342� � .(344�
KchU`�ch?Yf�]bWcaY�$YldYbgY%(�bYh � $/2(,5-%� � $/1(14,%�
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_bckb*��K?Y�WUffm]b[�jU`iY�c=�UWWcibhg�fYWY]jUV`Y(�bYh(�Uddfcl]aUhYg�=U]f�jU`iY*
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"?PWT]P]�LXO�4[BTZWPXA�� PA

NY�fYdcfh�dfYa]gYg�UbX�Yei]daYbh(�bYh�Uh�Wcgh�cf�Ygh]aUhYX�=U]f�jU`iY�Uh�UWei]g]h]cb�=cf�dfYa]gYg�UbX�Yei]daYbh�fYWcfXYX�]b�
WcbbYWh]cb�k]h?� U� Vig]bYgg� WcaV]bUh]cb� UbX� XYdfYW]UhY� h?YgY� UggYhg� cjYf� h?Y]f� Ygh]aUhYX� igY=i`� `]jYg� ig]b[� h?Y� ghfU][?h)`]bY�
aYh?cX�Ug�=c``ckg6

 ifb]hifY�UbX�=]lhifYg 1�mYUfg
F==]WY�Yei]daYbh 1�mYUfg
:cadihYf�?UfXkUfY /)1�mYUfg
:cadihYf�gc=hkUfY /)3�mYUfg
CYUgY?c`X�]adfcjYaYbhg J?cfhYf�c=�igY=i`�`]=Y(�-,�mYUfg�cf�h?Y�hYfa�c=�h?Y�`YUgY

DU]bhYbUbWY� UbX� fYdU]f� Wcghg� UfY� YldYbgYX� Ug� ]bWiffYX*� �NY� WUd]hU`]nY� YldYbX]hifYg� =cf� g][b]=]WUbh� ]adfcjYaYbhg� UbX� bYk�
Yei]daYbh�UbX�XYdfYW]UhY�h?Y�UggYhg�cjYf�h?Y�g?cfhYf�c=�h?Y�WUd]hU`]nYX�UggYh_g�`]=Y�cf�h?Y�`]=Y�c=�h?Y�`YUgY*

NY� fYj]Yk�dfYa]gYg� UbX� Yei]daYbh� =cf� ]adU]faYbh� =c``ck]b[� YjYbhg� cf� W?Ub[Yg� ]b� W]fWiaghUbWYg� h?Uh� ]bX]WUhY� h?Y� WUffm]b[�
Uacibh� c=� Ub� UggYh� cf� UggYh� [fcid� aUm� bch� VY� fYWcjYfUV`Y*� �NY� aYUgifY� fYWcjYfUV]`]hm� c=� UggYhg� hc� VY� ?Y`X� UbX� igYX� Vm�
WcadUf]b[�h?Y�WUffm]b[�Uacibh�c=�Ub�UggYh�cf�UggYh�[fcid�hc�Ygh]aUhYX�ibX]gWcibhYX�=ihifY�WUg?�=`ckg�YldYWhYX�hc�VY�[YbYfUhYX�
Vm� h?Y� UggYh� cf� UggYh� [fcid*� � #=� h?Y� WUffm]b[� Uacibh� c=� Ub� UggYh� cf� UggYh� [fcid� YlWYYXg� ]hg� Ygh]aUhYX� =ihifY� WUg?� =`ckg(�kY�
fYWc[b]nY�Ub�]adU]faYbh�W?Uf[Y�=cf�h?Y�Uacibh�h?Uh�h?Y�WUffm]b[�jU`iY�c=�h?Y�UggYh�cf�UggYh�[fcid�YlWYYXg�h?Y�=U]f�jU`iY�c=�h?Y�
UggYh�cf�UggYh�[fcid*

:cadihYf� gc=hkUfY� ]bW`iXYg� h?Y� =U]f� jU`iY� c=� gc=hkUfY� UWei]fYX� ]b� Vig]bYgg� WcaV]bUh]cbg(� WUd]hU`]nYX� gc=hkUfY� XYjY`cdaYbh�
Wcghg�UbX�difW?UgYX�gc=hkUfY*� �:Ud]hU`]nYX�gc=hkUfY�XYjY`cdaYbh�UbX�difW?UgYX�gc=hkUfY�UfY�fYWcfXYX�Uh�Wcgh�UbX�Uacfh]nYX�
ig]b[�h?Y�ghfU][?h)`]bY�aYh?cX�cjYf�h?Y]f�Ygh]aUhYX�igY=i`�`]jYg*��Jc=hkUfY�UWei]fYX�]b�Vig]bYgg�WcaV]bUh]cbg�]g�fYWcfXYX�Uh�=U]f�
jU`iY�UbX�Uacfh]nYX�ig]b[�h?Y�ghfU][?h)`]bY�aYh?cX�cjYf�]hg�Ygh]aUhYX�igY=i`�`]=Y*

1B]TXP]]�2YWMTXLATYX]

NY� UWWcibh� =cf� UWei]g]h]cbg� ig]b[� h?Y� difW?UgY� aYh?cX� c=� UWWcibh]b[� ]b� UWWcfXUbWY� k]h?�  ]bUbW]U`� 8WWcibh]b[� JhUbXUfXg�
9cUfX� $z 8J9^%�8WWcibh]b[�JhUbXUfXg�:cX]=]WUh]cb� $z8J:^%�Kcd]W�4,1(�0<WMRIWW�1S4FMRE;MSRW*� �K?Y�difW?UgY�df]WY�c=�Ub�
UWei]g]h]cb�]g�U``cWUhYX�hc�h?Y�UggYhg�UWei]fYX�UbX�`]UV]`]h]Yg�UggiaYX�ig]b[�h?Y]f�=U]f�jU`iY�Ug�c=�h?Y�UWei]g]h]cb�XUhY*

6YYOaTVV

!ccXk]``�fYdfYgYbhg�h?Y�YlWYgg�Wcgh�c=�Ub�UWei]fYX�Vig]bYgg�cjYf�h?Y�=U]f�jU`iY�c=�h?Y�]XYbh]=]UV`Y�hUb[]V`Y�UbX�]bhUb[]V`Y�UggYhg�
UWei]fYX�UbX�`]UV]`]h]Yg�UggiaYX�]b�U�Vig]bYgg�WcaV]bUh]cb*� �NY�YjU`iUhY�[ccXk]``�=cf�]adU]faYbh�UbbiU``m�Xif]b[�h?Y�=cifh?�
eiUfhYf�cf�acfY�=fYeiYbh`m�k?Yb�Ub�YjYbh�cWWifg�cf�W]fWiaghUbWYg�W?Ub[Y�]b�U�aUbbYf�h?Uh�]bX]WUhYg�h?Y�WUffm]b[�jU`iY�aUm�bch�
VY� fYWcjYfUV`Y*� �NY� =]fgh� UggYgg� eiU`]hUh]jY� =UWhcfg� hc� XYhYfa]bY�k?Yh?Yf� ]h� ]g�acfY� `]_Y`m� h?Ub� bch� h?Uh� h?Y� =U]f� jU`iY� c=� U�
fYdcfh]b[�ib]h� ]g� `Ygg�h?Ub�]hg�WUffm]b[�jU`iY�Ug�U�VUg]g�=cf�XYhYfa]b]b[�k?Yh?Yf�kY�bYYX�hc�dYf=cfa�h?Y�eiUbh]hUh]jY�[ccXk]``�
]adU]faYbh�hYgh*��Fb`m�]=�kY�XYhYfa]bY(�VUgYX�cb�eiU`]hUh]jY�UggYggaYbh(�h?Uh�]h�]g�acfY�`]_Y`m�h?Ub�bch�h?Uh�U�fYdcfh]b[�ib]h_g�=U]f�
jU`iY� ]g� `Ygg� h?Ub� ]hg� WUffm]b[�jU`iY�k]``�kY� WU`Wi`UhY� h?Y� =U]f� jU`iY�c=� h?Y� fYdcfh]b[�ib]h*� �NY�kci`X� h?Yb� hYgh� [ccXk]``� =cf�
]adU]faYbh�Vm�WcadUf]b[�h?Y�=U]f�jU`iY�c=�h?Y�fYdcfh]b[�ib]h�k]h?�]hg�WUffm]b[�Uacibh*��#=�h?Y�=U]f�jU`iY�]g�XYhYfa]bYX�hc�VY�`Ygg�
h?Ub� ]hg� WUffm]b[� Uacibh(� kY� fYWc[b]nY� Ub� ]adU]faYbh� W?Uf[Y� =cf� h?Y� Uacibh� Vm� k?]W?� h?Y� WUffm]b[� Uacibh� YlWYYXg� h?Y�
fYdcfh]b[� ib]h_g� =U]f� jU`iY7� ?ckYjYf(� h?Y� `cgg� fYWc[b]nYX� g?ci`X� bch� YlWYYX� h?Y� hchU`� Uacibh� c=� [ccXk]``� U``cWUhYX� hc� h?Uh�
fYdcfh]b[�ib]h*� �NY� Ygh]aUhY� h?Y� =U]f� jU`iY�c=� h?Y� fYdcfh]b[�ib]h� ig]b[�X]gWcibhYX� WUg?� =`ckg� UbX�aUf_Yh� WcadUf]gcbg*� �K?Y�
X]gWcibhYX�WUg?�=`ck�aYh?cX�]g�VUgYX�cb�h?Y�dfYgYbh�jU`iY�c=�dfcAYWhYX�WUg?�=`ckg*�� cfYWUghg�c=�=ihifY�WUg?�=`ckg�UfY�VUgYX�cb�
cif�Ygh]aUhY�c=�=ihifY�gU`Yg�UbX�cdYfUh]b[�YldYbgYg(�VUgYX�df]aUf]`m�cb�Ygh]aUhYX�df]W]b[(�gU`Yg�jc`iaYg(�aUf_Yh�gY[aYbh�g?UfY(�
Wcgh�hfYbXg�UbX�[YbYfU`�YWcbca]W�WcbX]h]cbg*��K?Y�Ygh]aUhYX�WUg?�=`ckg�UfY�X]gWcibhYX�ig]b[�U�fUhY�h?Uh�fYdfYgYbhg�cif�Ygh]aUhYX�
kY][?hYX�UjYfU[Y�Wcgh�c=�WUd]hU`*��K?Y�aUf_Yh�WcadUf]gcbg�]bW`iXY�Ub�UbU`mg]g�c=�fYjYbiY�UbX�YUfb]b[g�ai`h]d`Yg�c=�[i]XY`]bY�
diV`]W�WcadUb]Yg�WcadUfYX�hc�h?Y�:cadUbm*

8XALXRTMVP�0]]PA]�� PA

#XYbh]=]YX�]bhUb[]V`Y�UggYhg�Wcbg]gh�df]aUf]`m�c=�WighcaYf�fY`UhYX�]bhUb[]V`Y�UggYhg(�cdYfUh]b[�U[fYYaYbhg(�hfUXYaUf_g�UbX�hfUXY�
bUaYg�UbX�ch?Yf�]bhUb[]V`Y�UggYhg*��#XYbh]=]UV`Y�]bhUb[]V`Y�UggYhg�UWei]fYX�]b�Vig]bYgg�WcaV]bUh]cbg�UfY�fYWcfXYX�VUgYX�cb�h?Y]f�
=U]f�jU`iYg�Uh�h?Y�XUhY�c=�UWei]g]h]cb*��NY�XYhYfa]bY�h?Y�igY=i`�`]jYg�c=�cif�]XYbh]=]UV`Y�]bhUb[]V`Y�UggYhg�U=hYf�Wcbg]XYf]b[�h?Y�
gdYW]=]W�=UWhg�UbX�W]fWiaghUbWYg�fY`UhYX�hc�YUW?�]bhUb[]V`Y�UggYh*�� UWhcfg�kY�Wcbg]XYf�k?Yb�XYhYfa]b]b[�igY=i`�`]jYg�]bW`iXY�h?Y�
WcbhfUWhiU`�hYfa�c=�Ubm�UffUb[YaYbhg(�h?Y�?]ghcfm�c=�h?Y�UggYh(�cif�`cb[)hYfa�ghfUhY[m�=cf�igY�c=�h?Y�UggYh�UbX�ch?Yf�YWcbca]W�
=UWhcfg*� �NY� Uacfh]nY� ]bhUb[]V`Y� UggYhg� h?Uh� kY� XYYa� hc� ?UjY� XY=]b]hY� `]jYg� ]b� dfcdcfh]cb� hc� UWhiU`� UbX� YldYWhYX� WighcaYf�
fYjYbiYg�cf�cb�U�ghfU][?h)`]bY�VUg]g�cjYf�h?Y]f�igY=i`�`]jYg(�[YbYfU``m�fUb[]b[�=fca�0�hc�.,�mYUfg*
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NY�dYf=cfa�hYghg�=cf�]adU]faYbh�]=�WcbX]h]cbg�Yl]gh�h?Uh�]bX]WUhY�h?Y�WUffm]b[�jU`iY�aUm�bch�VY�fYWcjYfUV`Y*��N?Yb�=UWhg�UbX�
W]fWiaghUbWYg� ]bX]WUhY� h?Uh� h?Y�WUffm]b[�jU`iY�c=� ]bhUb[]V`Y�UggYhg�XYhYfa]bYX� hc�?UjY�XY=]b]hY� `]jYg�aUm�bch�VY� fYWcjYfUV`Y(�
aUbU[YaYbh�UggYggYg�h?Y�fYWcjYfUV]`]hm�c=�h?Y�WUffm]b[�jU`iY�Vm�dfYdUf]b[�Ygh]aUhYg�c=�WUg?�=`ckg�c=�X]gWfYhY�]bhUb[]V`Y�UggYhg�
[YbYfU``m�Wcbg]ghYbh�k]h?�acXY`g�ih]`]nYX�=cf�]bhYfbU`�d`Ubb]b[�difdcgYg*��#=�h?Y�gia�c=�h?Y�ibX]gWcibhYX�YldYWhYX�=ihifY�WUg?�
=`ckg�]g�`Ygg�h?Ub�h?Y�WUffm]b[�jU`iY(�kY�fYWc[b]nY�Ub�]adU]faYbh�hc�h?Y�YlhYbh�h?Y�WUffm]b[�Uacibh�YlWYYXg�=U]f�jU`iY*

�YXR�CP?W�3PMA

Ccb[)hYfa�XYVh�]g�fYdcfhYX�bYh�c=�Udd`]WUV`Y�X]gWcibh�cf�dfYa]ia�UbX�bYh�c=�XYVh�]ggiUbWY�Wcghg*��K?Y�XYVh�X]gWcibh�cf�dfYa]ia�
UbX� XYVh� ]ggiUbWY� Wcghg� UfY� Uacfh]nYX� hc� ]bhYfYgh� YldYbgY� h?fci[?� aUhif]hm� c=� h?Y� fY`UhYX� XYVh� ig]b[� h?Y� Y==YWh]jY� ]bhYfYgh�
aYh?cX*

5LT?�ELVBP��PL]B?PWPXA]

 U]f�jU`iY�]g�XY=]bYX�Ug�Ub�Yl]h�df]WY(�fYdfYgYbh]b[�h?Y�Uacibh�h?Uh�kci`X�VY�fYWY]jYX�=cf�Ub�UggYh�cf�dU]X�hc�hfUbg=Yf�U�`]UV]`]hm�]b�
Ub� cfXYf`m� hfUbgUWh]cb� VYhkYYb� aUf_Yh� dUfh]W]dUbhg� Uh� h?Y� aYUgifYaYbh� XUhY*� � K?Y� h?fYY)h]Yf� ?]YfUfW?m� =cf� ]bdihg� igYX� ]b�
aYUgif]b[�=U]f�jU`iY(�k?]W?�df]cf]h]nYg�h?Y�]bdihg�igYX�]b�h?Y�aYh?cXc`c[]Yg�c=�aYUgif]b[�=U]f�jU`iY�=cf�UggYhg�UbX�`]UV]`]h]Yg(�]g�
Ug�=c``ckg6

CYjY`�-�e�HichYX�df]WYg�]b�UWh]jY�aUf_Yhg�=cf�]XYbh]WU`�UggYhg�UbX�`]UV]`]h]Yg
CYjY`�.�e�FVgYfjUV`Y�]bdihg�ch?Yf�h?Ub�eichYX�df]WYg�]bW`iXYX�]b�CYjY`�-
CYjY`�/�e�LbcVgYfjUV`Y�]bdihg�h?Uh�UfY�giddcfhYX�Vm�`]hh`Y�cf�bc�aUf_Yh�UWh]j]hm�UbX�h?Uh�UfY�g][b]=]WUbh�hc�h?Y�=U]f�jU`iY�c=�

UggYhg�cf�`]UV]`]h]Yg*

 ]bUbW]U`� UggYhg� UbX� =]bUbW]U`� `]UV]`]h]Yg� UfY� W`Ugg]=]YX� VUgYX� cb� h?Y� `ckYgh� `YjY`� c=� ]bdih� h?Uh� ]g� g][b]=]WUbh� hc� h?Y� =U]f� jU`iY�
aYUgifYaYbhg*��Fif�UggYggaYbh�c=�h?Y�g][b]=]WUbWY�c=�U�dUfh]Wi`Uf�]bdih�hc�h?Y�=U]f�jU`iY�aYUgifYaYbhg�fYei]fYg�AiX[aYbh�UbX�
aUm�U==YWh�h?Y�jU`iUh]cb�c=�h?Y�UggYhg�UbX�`]UV]`]h]Yg�VY]b[�aYUgifYX�UbX�h?Y]f�d`UWYaYbh�k]h?]b�h?Y�=U]f�jU`iY�?]YfUfW?m*

5BXNATYXLV�2B??PXNc

K?Y� WiffYbWm� c=� h?Y� df]aUfm� YWcbca]W� Ybj]fcbaYbh� ]b� k?]W?� cif� cdYfUh]cbg� UfY� WcbXiWhYX� ]g� h?Y� Lb]hYX� JhUhYg� Xc``Uf*��
K?YfY=cfY(�h?Y�Lb]hYX�JhUhYg�Xc``Uf�?Ug�VYYb�XYhYfa]bYX�hc�VY�cif�=ibWh]cbU`�UbX�fYdcfh]b[�WiffYbWm*��Ecb)Lb]hYX�JhUhYg�Xc``Uf�
hfUbgUWh]cbg�UbX�VU`UbWYg�?UjY�VYYb�aYUgifYX�]b�Lb]hYX�JhUhYg�Xc``Ufg�]b�UWWcfXUbWY�k]h?�8J:�Kcd]W�4/,(�4SVIMKR�1<VVIRG@�
:E;;IVW*��8``�hfUbgUWh]cb�[U]bg�UbX�`cggYg�=fca�h?Y�aYUgifYaYbh�c=�acbYhUfm�VU`UbWY�g?YYh�]hYag�XYbca]bUhYX�]b�bcb)Lb]hYX�
JhUhYg�Xc``Uf�WiffYbW]Yg�UfY�fY=`YWhYX�]b�h?Y�Wcbgc`]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�$`cgg%�]bWcaY�Ug�]bWcaY�cf�
YldYbgYg(�Ug�Uddfcdf]UhY*

3PQTXPO�2YXA?TMBATYX�)%	 U��"VLX

JcaY�c=�cif�Yad`cmYYg�dUfh]W]dUhY� ]b�U�XY=]bYX�Wcbhf]Vih]cb�0,-$_%�d`Ub�ibXYf�k?]W?�kY�aUm�aU_Y�aUhW?]b[�Wcbhf]Vih]cbg�
YeiU`�hc�U�X]gWfYh]cbUfm�dYfWYbhU[Y�XYhYfa]bYX�Vm�ig*��NY�fYWcfXYX�YldYbgYg�c=� ,*.�a]``]cb�=cf�Vch?�h?Y�mYUfg�YbXYX�;YWYaVYf�
/-(�.,.0�UbX�.,./(�fY`UhYX�hc�cif�X]gWfYh]cbUfm�Wcbhf]Vih]cbg*

APCPXBP�APNYRXTATYX

NY�fYWc[b]nY�fYjYbiY�k?Yb�kY�gUh]g=m�U�dYf=cfaUbWY�cV`][Uh]cb�Vm�hfUbg=Yff]b[�Wcbhfc`�c=�U�dfcXiWh�cf�gYfj]WY�hc�U�WighcaYf�]b�
Ub�Uacibh�h?Uh�fY=`YWhg�h?Y�Wcbg]XYfUh]cb�h?Uh�kY�YldYWh�hc�fYWY]jY*��K?]g�fYjYbiY�WUb�VY�fYWc[b]nYX�Uh�U�dc]bh�]b�h]aY�cf�cjYf�
h]aY*��NY�]bjc]WY�WighcaYfg�VUgYX�cb�cif�WcbhfUWhiU`�UffUb[YaYbhg�k]h?�YUW?�WighcaYf(�k?]W?�aUm�bch�VY�Wcbg]ghYbh�k]h?�h?Y�
dYf]cX�h?Uh�fYjYbiYg�UfY�fYWc[b]nYX*��N?Yb�h?YfY�]g�U�h]a]b[�X]==YfYbWY�VYhkYYb�k?Yb�kY�]bjc]WY�WighcaYfg�UbX�k?Yb�fYjYbiYg�
UfY�fYWc[b]nYX(�kY�fYWcfX�Y]h?Yf�U�WcbhfUWh�UggYh�$ibV]``YX�UWWcibhg�fYWY]jUV`Y%�cf�U�WcbhfUWh�`]UV]`]hm�$XY=YffYX�fYjYbiY�cf�ch?Yf�
WiffYbh�`]UV]`]h]Yg%(�Ug�Uddfcdf]UhY*��8�XYgWf]dh]cb�c=�cif�df]bW]dU`�fYjYbiY�[YbYfUh]b[�UWh]j]h]Yg�UfY�Ug�=c``ckg6

JYfj]WYf�UbX�IYU`��ghUhY

t  cf�dfcdYfhm�dfYgYfjUh]cb�UbX�]bgdYWh]cb�gYfj]WYg�UbX�dUmaYbh�aUbU[YaYbh�hYW?bc`c[]Yg(�kY�fYWc[b]nY�hfUbgUWh]cbU`�
fYjYbiY�k?Yb�h?Y�gYfj]WY�]g�dfcj]XYX*

t  cf�fYg]XYbh]U`�fYU`�YghUhY�fYbcjUh]cb�gYfj]WYg(�kY�fYWc[b]nY�fYjYbiY�cjYf�h]aY�Ug�kcf_�]g�Wcad`YhYX(�aYUgifYX�Vm�h?Y�
dYfWYbhU[Y� c=� kcf_� dYf=cfaYX� fY`Uh]jY� hc� h?Y� hchU`� dfcAYWh*� �  ]Y`X� ]bgdYWh]cbg� Vm� eiU`]=]YX� dfc=Ygg]cbU`g� =cfa� U�
=ibXUaYbhU`� dUfh� c=� h?Y� :cadUbm_g� UggYggaYbh(� aYUgifY� UbX� XcWiaYbhUh]cb� c=� kcf_� Wcad`YhYX� cb� fYU`� YghUhY�
fYbcjUh]cbg*

t  cf�jYbXcf�aUbU[YaYbh�hfUbgUWh]cbg(�kY�fYWc[b]nY�fYjYbiY�cjYf�h?Y�dYf]cX�Xif]b[�k?]W?�gYfj]WYg�UfY�dfcj]XYX*
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t  cf� =ibX� X]gVifgYaYbh� gYfj]WYg(� kY� fYWc[b]nY� fYjYbiY� cjYf� h?Y� dYf]cX� Xif]b[� k?]W?� kY� dYf=cfa� h?Y� dfcWYgg]b[�
gYfj]WYg�k]h?�=i``�fYWc[b]h]cb�idcb�Wcad`Yh]cb�c=�h?Y�X]gVifgYaYbhg*

t  cf�=cfYW`cgifY�hfighYY�gYfj]WYg(�kY�fYWc[b]nY�fYjYbiY�Ug�kcf_�dfc[fYggYg(�]b�UWWcfXUbWY�k]h?�U[fYYX�idcb�a]`YghcbYg�
k]h?�=i``�fYWc[b]h]cb�idcb�Wcad`Yh]cb�UbX+cf�fYWcfX]b[�h?Y�fY`UhYX�=cfYW`cgifY�XYYX*

t  cf�h?Y�fYU`�YghUhY�UiWh]cb�d`Uh=cfa(�fYU`�YghUhY�UiWh]cb�UbX�fYU`�YghUhY�Vfc_YfU[Y�gYfj]WYg(�kY�fYWc[b]nY�fYjYbiY�cb�U�
bYh�VUg]g�$]*Y*(� h?Y�Wcaa]gg]cb�cb�h?Y�gU`Y%�Uh�h?Y�W`cg]b[�c=�h?Y�gU`Y�c=�h?Y�I�F�Ug�kY�dYf=cfa�gYfj]WYg�Ug�Ub�U[Ybh�
k]h?cih�Uggia]b[� h?Y� f]g_g�UbX�fYkUfXg�c=�ckbYfg?]d�c=� h?Y�UggYh�UbX� h?Y�Wcaa]gg]cb�YUfbYX�cb� h?Y�gU`Y� ]g�U� =]lYX�
dYfWYbhU[Y�cf�Uacibh*

t  cf�JUUJ�VUgYX�hYW?bc`c[m�hc�aUbU[Y�I�F(�kY�fYWc[b]nY�fYjYbiY�cjYf�h?Y�Ygh]aUhYX�UjYfU[Y�biaVYf�c=�acbh?g�h?Y�
I�F�dfcdYfh]Yg�UfY�cb�h?Y�d`Uh=cfa�VY=cfY�h?Ym�UfY�gc`X*

t  cf� `cUb� gYfj]W]b[� hYW?bc`c[]Yg(�kY�[YbYfU``m� fYWc[b]nY� fYjYbiY�VUgYX�cb� h?Y�biaVYf�c=� `cUbg�cb� h?Y� gmghYa*� �NY�
[YbYfU``m�fYWc[b]nYX�fYjYbiY�=fca�dfc=Ygg]cbU`�gYfj]WYg�Ug�gYfj]WYg�UfY�dfcj]XYX*

t IY]aVifgUV`Y�YldYbgYg�fYjYbiY�fY`UhYX�hc�dfcdYfhm�dfYgYfjUh]cb�UbX�]bgdYWh]cb�gYfj]WYg(�fYU`�YghUhY�gU`Yg�h]h`Y�gYfj]WYg�
UbX� =cfYW`cgifY� hfighYY� gYfj]WYg� ]g� ]bW`iXYX� ]b� fYjYbiY�k]h?�Ub�YeiU`� Uacibh� fYWc[b]nYX� ]b�Wcgh�c=� fYjYbiY*� �K?YgY�
Uacibhg�UfY�fYWc[b]nYX�cb�U�[fcgg�VUg]g(�df]bW]dU``m�VYWUigY�[YbYfU``m�kY�?UjY�Wcbhfc`�cjYf�gY`YWh]cb�c=�jYbXcfg�UbX�
h?Y�jYbXcf�fY`Uh]cbg?]dg�UfY�k]h?�ig(�fUh?Yf�h?Ub�k]h?�cif�WighcaYfg*

Ff][]bUh]cb

t  cf� h?Y�aUAcf]hm�c=� h?Y� gYfj]WYg�kY�dfcj]XY(�kY� fYWc[b]nY� hfUbgUWh]cbU`� fYjYbiY�k?Yb� h?Y� gYfj]WY� ]g�dfcj]XYX*� �NY�
fYWc[b]nY�aYaVYfg?]d�=YYg�=fca�CYbXYf�FbY�aYaVYfg�fUhUV`m�cjYf�h?Y�hYfa�c=�aYaVYfg?]d*

t  cf�jYbXcf�aUbU[YaYbh�cjYfg][?h�gc=hkUfY)Ug)U)gYfj]WY�$zJUUJ^%(�kY�fYWc[b]nY�fYjYbiY�cjYf�h?Y�dYf]cX�Xif]b[�k?]W?�
kY�dYf=cfa�h?Y�gYfj]WYg*

BSL?P�1L]PO�2YWZPX]LATYX

J?UfY)VUgYX� WcadYbgUh]cb� ]g� UWWcibhYX� =cf� ibXYf� h?Y� dfcj]g]cbg� c=� 8J:� Kcd]W� 3-4(�1S4TIRWE;MSR� �� ";SGO� 1S4TIRWE;MSR�
$z8J:�Kcd]W�3-4^%*� �LbXYf�8J:�Kcd]W�3-4(� h?Y�Wcgh�c=�gYfj]WYg�fYWY]jYX�]b�YlW?Ub[Y�=cf�Ub�UkUfX�c=�Yei]hm� ]bghfiaYbhg� ]g�
[YbYfU``m�aYUgifYX�VUgYX�cb�h?Y�[fUbh�XUhY�=U]f�jU`iY�c=�h?Y�UkUfX*��J?UfY)VUgYX�UkUfXg�h?Uh�Xc�bch�fYei]fY�=ihifY�gYfj]WY�UfY�
YldYbgYX� ]aaYX]UhY`m*� �J?UfY)VUgYX�UkUfXg� h?Uh� fYei]fY� =ihifY� gYfj]WY�UfY� fYWc[b]nYX�cjYf� h?Y� fY`YjUbh� gYfj]WY�dYf]cX*� �K?Y�
:cadUbm�?Ug�aUXY�Ub�UWWcibh]b[�dc`]Wm�Y`YWh]cb�hc�UWWcibh�=cf�=cf=Y]hifYg�]b�WcadYbgUh]cb�YldYbgY�Ug�h?Ym�cWWif*

8XNYWP�CLbP]

NY�fYWcfX�]bWcaY�hUlYg�]b�UWWcfXUbWY�k]h?�8J:�Kcd]W�30,(�7RGS4I�#E?IW�$z8J:�Kcd]W�30,^%*��NY�UWWcibh�=cf�WYfhU]b�]bWcaY�
UbX�YldYbgY� ]hYag�X]==YfYbh`m� =cf� =]bUbW]U`� fYdcfh]b[�difdcgYg�UbX� ]bWcaY� hUl�difdcgYg*� �NY� fYWc[b]nY�XY=YffYX� ]bWcaY� hUl�
UggYhg�UbX�`]UV]`]h]Yg�=cf�h?YgY�X]==YfYbWYg�VYhkYYb�h?Y�=]bUbW]U`�fYdcfh]b[�VUg]g�UbX�h?Y�hUl�VUg]g�c=�cif�UggYhg�UbX�`]UV]`]h]Yg�Ug�
kY``�Ug�YldYWhYX�VYbY=]hg�c=�ih]`]n]b[�bYh�cdYfUh]b[�`cgg�UbX�WfYX]h�WUffm=cfkUfXg*��K?Y�acgh�g][b]=]WUbh�hYadcfUfm�X]==YfYbWYg�
fY`UhY� hc� UWWfiYX� WcadYbgUh]cb(� ]bhYfYgh� YldYbgY(� Uacfh]nUh]cb(� `cgg� WUffm=cfkUfXg� UbX� jU`iUh]cb� U``ckUbWYg*� �NY� aYUgifY�
XY=YffYX�]bWcaY�hUl�UggYhg�UbX�`]UV]`]h]Yg�ig]b[�YbUWhYX�hUl�fUhYg�YldYWhYX�hc�Udd`m�hc�hUlUV`Y�]bWcaY�]b�h?Y�mYUfg�]b�k?]W?�kY�
Ubh]W]dUhY�fYWcjYfm�cf�gYhh`YaYbh�c=�h?cgY�hYadcfUfm�X]==YfYbWYg*��K?Y�Y==YWh�cb�XY=YffYX�hUl�UggYhg�UbX�`]UV]`]h]Yg�c=�U�W?Ub[Y�]b�
hUl� fUhYg� ]g� fYWc[b]nYX� ]b� ]bWcaY� ]b� h?Y�dYf]cX�k?Yb� h?Y�W?Ub[Y� ]g� YbUWhYX*� �;Y=YffYX� hUl�UggYhg� UfY� fYXiWYX�Vm�U�jU`iUh]cb�
U``ckUbWY�k?Yb�]h�]g�acfY�`]_Y`m�h?Ub�bch�h?Uh�gcaY�dcfh]cb�cf�U``�c=�h?Y�XY=YffYX�hUl�UggYhg�k]``�bch�VY�fYU`]nYX*

KUl�`Ukg�UfY�Wcad`Yl�UbX�giVAYWh� hc�X]==YfYbh�]bhYfdfYhUh]cbg�Vm�h?Y�hUldUmYf�UbX�fYgdYWh]jY�[cjYfbaYbhU`� hUl]b[�Uih?cf]h]Yg*��
J][b]=]WUbh�AiX[aYbh�]g�fYei]fYX�]b�XYhYfa]b]b[�hUl�YldYbgY�UbX�]b�YjU`iUh]b[�hUl�dcg]h]cbg�]bW`iX]b[�YjU`iUh]b[�ibWYfhU]bh]Yg�
ibXYf�8J:�Kcd]W�30,*� �NY�fYWc[b]nY� hUl�VYbY=]hg� =fca�ibWYfhU]b� hUl�dcg]h]cbg�cb`m� ]=� ]h� ]g�acfY� `]_Y`m� h?Ub�bch� h?Uh� h?Y� hUl�
dcg]h]cb�k]``� VY� gighU]bYX� cb� YlUa]bUh]cb� Vm� h?Y� hUl]b[� Uih?cf]h]Yg� VUgYX� cb� h?Y� hYW?b]WU`�aYf]hg� c=� h?Y� dcg]h]cb*� � K?Y� hUl�
VYbY=]hg� fYWc[b]nYX� ]b� h?Y� =]bUbW]U`�ghUhYaYbhg� =fca�giW?�dcg]h]cbg�UfY� h?Yb�aYUgifYX�VUgYX�cb� h?Y� `Uf[Ygh�VYbY=]h� h?Uh�?Ug�U�
[fYUhYf� h?Ub� 1,�� `]_Y`]?ccX� c=� VY]b[� fYU`]nYX� idcb� i`h]aUhY� gYhh`YaYbh*� � IYgc`ih]cb� c=� h?YgY� ibWYfhU]bh]Yg� ]b� U� aUbbYf�
]bWcbg]ghYbh�k]h?�aUbU[YaYbh_g�YldYWhUh]cbg�Wci`X�?UjY�U�aUhYf]U`�]adUWh�cb�cif�fYgi`hg�c=�cdYfUh]cbg*
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NY� WcadihY� YUfb]b[g� dYf� g?UfY� ]b� UWWcfXUbWY� k]h?� 8J:� Kcd]W� .2,(�3EVRMRKW�  IV� "LEVI*� � 9Ug]W� bYh� ]bWcaY� dYf� g?UfY� ]g�
WcadihYX� Vm� X]j]X]b[� bYh� ]bWcaY� Uhhf]VihUV`Y� hc� 8`h]gcifWY� Vm� h?Y� kY][?hYX� UjYfU[Y� biaVYf� c=� g?UfYg� c=� Wcaacb� ghcW_�
cihghUbX]b[� =cf� h?Y�dYf]cX*� �;]`ihYX�bYh� ]bWcaY�dYf� g?UfY� fY=`YWhg� h?Y�UggiaYX�WcbjYfg]cb�c=�U``�X]`ih]jY� gYWif]h]Yg�ig]b[� h?Y�
hfYUgifm�ghcW_�aYh?cX*

APNPXAVc�0OYZAPO�0NNYBXATXR�"?YXYBXNPWPXA]

#b�EcjYaVYf� .,./(� h?Y�  8J9� ]ggiYX�8JL�.,./),3(�"IK4IR;�!ITSV;MRK� �#STMG� 	�� -� 74TVS=I4IR;W� ;S�!ITSV;EFPI� "IK4IR;�
2MWGPSW<VIW*��K?]g�ghUbXUfX�idXUhYg�fYdcfhUV`Y�gY[aYbh�X]gW`cgifY�fYei]fYaYbhg�df]aUf]`m�h?fci[?�Yb?UbWYX�X]gW`cgifYg�UVcih�
g][b]=]WUbh�gY[aYbh�YldYbgYg�h?Uh�UfY�dUfh�c=�Ub�Ybh]hm_g�gY[aYbh�aYUgifY�c=�dfc=]h�cf�`cgg�UbX�fY[i`Uf`m�dfcj]XYX�hc�h?Y�W?]Y=�
cdYfUh]b[�XYW]g]cb�aU_Yf*� �#b�UXX]h]cb(�]h�UXXg�cf�aU_Yg�W`Uf]=]WUh]cbg�hc�ch?Yf�gY[aYbh)fY`UhYX�X]gW`cgifYg(�giW?�Ug�W`Uf]=m]b[�
h?Uh�h?Y�X]gW`cgifY�fYei]fYaYbhg�]b�8J:�.4,�UfY�fYei]fYX�=cf�Ybh]h]Yg�k]h?�U�g]b[`Y�fYdcfhUV`Y�gY[aYbh�UbX�h?Uh�Ub�Ybh]hm�aUm�
X]gW`cgY�ai`h]d`Y�aYUgifYg�c=�gY[aYbh�dfc=]h�UbX�`cgg*��K?Y�:cadUbm�UXcdhYX�h?]g�ghUbXUfX�Y==YWh]jY�AUbiUfm�-(�.,.0�UbX�?Ug�
Udd`]YX�]h�dfcgdYWh]jY`m*��8Xcdh]cb�c=�h?]g�bYk�ghUbXUfX�X]X�bch�?UjY�U�aUhYf]U`�]adUWh�cb�h?Y�:cadUbm_g�Wcbgc`]XUhYX�=]bUbW]U`�
ghUhYaYbhg(�kY�?UjY�idXUhYX�cif�X]gW`cgifYg�VUgYX�cb�h?Y�fYei]fYaYbhg*

5BAB?P�0OYZATYX�YQ� Pa�0NNYBXATXR�"?YXYBXNPWPXA

#b�;YWYaVYf� .,./(� h?Y�  8J9� ]ggiYX�8JL� .,./),5(� 7RGS4I� #E?IW� �#STMG� (� -� 74TVS=I4IR;W� ;S� 7RGS4I� #E?�2MWGPSW<VIW*���
K?]g� ghUbXUfX� UaYbXg� h?Y� :cX]=]WUh]cb� hc� Yb?UbWY� h?Y� hfUbgdUfYbWm� UbX� XYW]g]cb� igY=i`bYgg� c=� ]bWcaY� hUl� X]gW`cgifYg(� hc�
dfcj]XY� ]b=cfaUh]cb� hc� VYhhYf� UggYgg� ?ck� Ub� Ybh]hm_g� cdYfUh]cbg� UbX� fY`UhYX� hUl� f]g_g� UbX� hUl� d`Ubb]b[� UbX� cdYfUh]cbU`�
cddcfhib]h]Yg�U==YWh�]hg�hUl�fUhY�UbX�dfcgdYWhg�=cf�=ihifY�WUg?�=`ckg*��K?]g�ghUbXUfX�k]``�VY�Y==YWh]jY�=cf�UbbiU`�dYf]cXg�VY[]bb]b[�
U=hYf�;YWYaVYf�-1(�.,.0*���Uf`m�UXcdh]cb�c=�h?]g�ghUbXUfX�]g�dYfa]hhYX*��K?Y�:cadUbm�]g�WiffYbh`m�YjU`iUh]b[�h?Y�]adUWh�h?]g�
[i]XUbWY�aUm�?UjY�cb�]hg�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg*

#b� EcjYaVYf� .,.0(� h?Y�  8J9� ]ggiYX� 8JL� .,.0),/(� 7RGS4I� ";E;I4IR;� �� !ITSV;MRK� 1S4TVILIRWM=I� 7RGS4I� �� 3?TIRWI�
2MWEKKVIKE;MSR�2MWGPSW<VIW��"<F;STMG�		��(� *��K?]g�ghUbXUfX�UaYbXg�h?Y�:cX]=]WUh]cb�hc�Yb?UbWY�h?Y�X]gW`cgifY�fYei]fYaYbhg�
]b� h?Y� bchYg� hc� h?Y� =]bUbW]U`� ghUhYaYbhg(� c=� gdYW]=]YX� ]b=cfaUh]cb� UVcih� WYfhU]b� Wcghg� UbX� YldYbgYg� ]b� ]bhYf]a� UbX� mYUf)YbX�
fYdcfh]b[� dYf]cXg*� � K?]g� ghUbXUfX� k]``� VY� Y==YWh]jY� =cf� UbbiU`� dYf]cXg� VY[]bb]b[� U=hYf� ;YWYaVYf� -1(� .,.2(� UbX� =cf� ]bhYf]a�
dYf]cXg�VY[]bb]b[�U=hYf�;YWYaVYf�-1(�.,.3*���Uf`m�UXcdh]cb�c=�h?]g�ghUbXUfX�]g�dYfa]hhYX*��K?Y�:cadUbm�]g�WiffYbh`m�YjU`iUh]b[�
h?Y�]adUWh�h?]g�[i]XUbWY�aUm�?UjY�cb�]hg�Wcbgc`]XUhYX�=]bUbW]U`�ghUhYaYbhg*
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!XTAc

Fb]hm�!fcid�#bW*�$hc[Yh?Yf�k]h?�]hg�giVg]X]Uf]Yg(�zFb]hm^%�$=cfaYf`m�FWkYb� ]bUbW]U`�:cfdcfUh]cb(�cf�zFWkYb^%�]g�U�fYg]XYbh]U`�
acfh[U[Y� `cUb� gYfj]WYf� c=� acfh[U[Y� gYfj]W]b[� f][?hg� $zDJIg^%� ]h� ckbg(� ]bW`iX]b[� h?cgY� DJIg� ]b� k?]W?� ch?Yfg� ?UjY� Ub�
YWcbca]W�]bhYfYgh(�UbX�U�giVgYfj]WYf�c=�`cUbg�ckbYX�Vm�ch?Yfg*

;if]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�Fb]hm�kUg�cif�`Uf[Ygh�WighcaYf(�UWWcibh]b[�=cf�00��c=�cif�hchU`�fYjYbiY*� �Fb]hm�
difW?UgYg�WYfhU]b�acfh[U[Y�gYfj]WYg�=fca�ig�ibXYf�h?Y�hYfag�c=�gYfj]WYg�U[fYYaYbhg�UbX�UaYbXaYbhg�h?YfYhc�$Wc``YWh]jY`m(�h?Y�
zFb]hm�JYfj]WYg�8[fYYaYbhg^%�k]h?�hYfag�YlhYbX]b[�h?fci[?�8i[igh�.,/,*��:YfhU]b�c=�h?Y�Fb]hm�JYfj]WYg�8[fYYaYbhg�WcbhU]b�U�
zacgh�=UjcfYX�bUh]cb^�dfcj]g]cb�UbX�U`gc�[fUbh�h?Y�dUfh]Yg�h?Y�f][?h�hc�fYbY[ch]UhY�df]W]b[(�Uacb[�ch?Yf�h?]b[g*

IYjYbiY� =fca�Fb]hm�df]aUf]`m� Wcbg]ghg� c=� fYjYbiY� YUfbYX� =fca� h?Y� `cUb�dcfh=c`]cg� gYfj]WYX� UbX� giVgYfj]WYX�Vm�Fb]hm�k?Yb�
Fb]hm�Yb[U[Yg�ig�Ug�h?Y�gYfj]WY�dfcj]XYf(�UbX�fYjYbiY�YUfbYX�X]fYWh`m�=fca�Fb]hm(�difgiUbh�hc�h?Y�Fb]hm�JYfj]WYg�8[fYYaYbhg*��
 cf� h?Y� mYUfg� YbXYX�;YWYaVYf� /-(� .,.0� UbX� .,./(�kY� fYWc[b]nYX� fYjYbiY� =fca�Fb]hm� c=�  3,*0�a]``]cb� UbX�  2/*.�a]``]cb(�
fYgdYWh]jY`m*� �IYjYbiY� =fca�Fb]hm�Ug�U�dYfWYbhU[Y�c=� gY[aYbh�UbX�Wcbgc`]XUhYX� fYjYbiY�kUg�Ug� =c``ckg� =cf� h?Y�mYUfg�YbXYX�
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#bWcaY�hUlYg�dUmUV`Y � -(,-.� � -(-.4�

KchU`  � //(1-.�  � /,(,44�

Fh?Yf�WiffYbh�`]UV]`]h]Yg�Wcbg]gh�c=�h?Y�=c``ck]b[�Ug�c=�;YWYaVYf�/-6

�MR�;LS<WERHW 
%
) 
%
(

FdYfUh]b[�`YUgY�`]UV]`]h]Yg  � -(051�  � -(13,�
IYjc`j]b[�`cUb�U[fYYaYbh � 55.� � y�
Fh?Yf � 31-� � 5,3�

KchU`  � /(./4�  � .(033�

!I=SP=MRK�9SER��KVII4IR;

#b�WcbbYWh]cb�k]h?� h?Y�:cadUbm_g� fYg]XYbh]U`� fYU`�YghUhY� fYbcjUh]cb�gYfj]WYg�Vig]bYgg(�cb�AibY�/(�.,.0�8`h]gcifWY�Jc`ih]cbg(�
#bW*(�Ub�]bX]fYWh�giVg]X]Ufm�c=�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8(�YbhYfYX�]bhc�U�fYjc`j]b[�`cUb�U[fYYaYbh�k]h?�U�fY`UhYX�dUfhm(�
8`h]gcifWY�8ggYh�DUbU[YaYbh�:cfdcfUh]cb�$z88D:^%�$h?Y�zIYjc`j]b[�CcUb�8[fYYaYbh^%*

LbXYf� h?Y� hYfag� c=� h?Y� IYjc`j]b[� CcUb� 8[fYYaYbh(� 88D:� k]``� aU_Y� `cUbg� hc� 8`h]gcifWY� =fca� h]aY� hc� h]aY(� Ug� aUm� VY�
fYeiYghYX�Vm�8`h]gcifWY*��K?Y�IYjc`j]b[�CcUb�8[fYYaYbh�dfcj]XYg�8`h]gcifWY�h?Y�UV]`]hm�hc�Vcffck�Ub�]b]h]U`�U[[fY[UhY�Uacibh�
c=�id�hc� -*,�a]``]cb(�k]h?�h?Y�dchYbh]U`�=cf�h?]g�hc�VY�]bWfYUgYX�id�hc� /*,�a]``]cb�Uh�h?Y�cdh]cb�c=�88D:*��8acibhg�h?Uh�UfY�
fYdU]X�aUm�VY�fY)VcffckYX�]b�UWWcfXUbWY�k]h?�h?Y�`]a]hUh]cbg�gYh�=cfh?�VY`ck*

K?Y�aUhif]hm�XUhY�c=�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh�]g�AibY�/(�.,.1�UbX�aUm�VY�UihcaUh]WU``m�YlhYbXYX�=cf�cbY�mYUf�cb�YUW?�
Ubb]jYfgUfm�c=�h?Y�aUhif]hm�XUhY*��;if]b[�Ubm�YlhYbg]cb�dYf]cX(�88D:�aUm�hYfa]bUhY�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh�idcb�-1,�
XUmg�df]cf�kf]hhYb�bch]WY�UbX�h?Y�`cUb�k]``�aUhifY�idcb�giW?�hYfa]bUh]cb*

9cffck]b[g� ibXYf� h?Y� IYjc`j]b[� CcUb�8[fYYaYbh� VYUf� ]bhYfYgh� c=� -.*,,�� dYf� Ubbia� ]b� WUg?� UbX� UfY� dUmUV`Y�acbh?`m� ]b�
UffYUfg�cb�h?Y�=]fgh�Vig]bYgg�XUm�c=�YUW?�WU`YbXUf�acbh?*��8`h]gcifWY�k]``�dUm�88D:�U�acbh?`m�ibigYX�Wcaa]haYbh�=YY�]b�Ub�
Uacibh�YeiU`�hc�,*.1��dYf�Ubbia�c=�h?Y�UjYfU[Y�Uacibh�c=�h?Y�ibigYX�UjU]`UV`Y�WfYX]h�ibXYf�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh*
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8`h]gcifWY_g� cV`][Uh]cb� ibXYf� h?Y� IYjc`j]b[� CcUb� 8[fYYaYbh� ]g� gYWifYX� Vm� WYfhU]b� fYWY]jUV`Yg� fY`UhYX� hc� h?Y� :cadUbm_g�
fYg]XYbh]U`� fYU`� YghUhY� fYbcjUh]cb� gYfj]WYg� Vig]bYgg*� � K?Y� cihghUbX]b[� VU`UbWY� cb� h?Y�IYjc`j]b[�CcUb�8[fYYaYbh� ]g� XiY� UbX�
dUmUV`Y�cb�h?Y�aUhif]hm�XUhY*

8g�c=�;YWYaVYf�/-(�.,.0(�h?YfY�kUg� -*,�a]``]cb�cihghUbX]b[�XYVh�ibXYf�h?Y�IYjc`j]b[�CcUb�8[fYYaYbh�k?]W?�]g�]bW`iXYX�]b�
ch?Yf�WiffYbh�`]UV]`]h]Yg�]b�h?Y�UWWcadUbm]b[�Wcbgc`]XUhYX�VU`UbWY�g?YYh*

 !C4�		�e��! 6�C4A��341C

Ccb[)hYfa�XYVh�Wcbg]ghg�c=�h?Y�=c``ck]b[�Ug�c=�;YWYaVYf�/-6

�MR�;LS<WERHW 
%
) 
%
(

JYb]cf�gYWifYX�hYfa�`cUbg  � ./.(4,,�  � ..0(,41�
CYgg6�;YVh�]ggiUbWY�UbX�UaYbXaYbh�Wcghg(�bYh � $440%� � $/(/-4%�
CYgg6�LbUacfh]nYX�X]gWcibh(�bYh � $-(/3.%� � $1(-1.%�

EYh�`cb[)hYfa�XYVh � ./,(100� � .-1(2-1�
CYgg6�:iffYbh�dcfh]cb�c=�`cb[)hYfa�XYVh � $./,(100%� � y�

KchU`�`cb[)hYfa�XYVh(�`Ygg�WiffYbh�dcfh]cb  � y�  � .-1(2-1�

"IRMSV�"IG<VIH�#IV4�9SERW

#b�8df]`� .,-4(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*� UbX� ]hg�k?c``m)ckbYX� giVg]X]Ufm(�8`h]gcifWY�J*o� f*`*(� YbhYfYX� ]bhc� U� WfYX]h�
U[fYYaYbh�k]h?�Dcf[Ub� JhUb`Ym� JYb]cf�  ibX]b[(� #bW*(� Ug� UXa]b]ghfUh]jY� U[Ybh� UbX� Wc``UhYfU`� U[Ybh(� UbX� WYfhU]b� `YbXYfg� $h?Y�
z:fYX]h�8[fYYaYbh^%*��LbXYf�h?Y�:fYX]h�8[fYYaYbh(�8`h]gcifWY�VcffckYX� 0-.�a]``]cb�]b�h?Y�=cfa�c=�gYb]cf�gYWifYX�hYfa�`cUbg�
$zJJKC^%*���==YWh]jY� YVfiUfm�-0(�.,./(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�8`h]gcifWY�J*o�f*`*�YbhYfYX�]bhc�8aYbXaYbh�Ec*�
.� hc� h?Y� :fYX]h� 8[fYYaYbh� $Ug� UaYbXYX� Vm� 8aYbXaYbh� Ec*� .(� h?Y� z8aYbXYX� :fYX]h� 8[fYYaYbh^%*� � 8`h]gcifWY� Gcfh=c`]c�
Jc`ih]cbg�J*8*�UbX�]hg�giVg]X]Uf]Yg(�giVAYWh�hc�h?Y�Udd`]WUV`Y�YlW`ig]cbg�]b�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh(�UfY�[iUfUbhcfg�cb�h?Y�
JJKC�$Wc``YWh]jY`m(� h?Y�z!iUfUbhcfg^%*� ��==YWh]jY�AibY�-(�.,./(�h?Y�UXa]b]ghfUh]jY�U[Ybh�UbX�Wc``UhYfU`�U[Ybh�c=�h?Y�8aYbXYX�
:fYX]h�8[fYYaYbh�W?Ub[YX�hc�N]`a]b[hcb�Kfigh(�E*8*

K?Y�aUhif]hm�XUhY�c=� h?Y�JJKC�ibXYf� h?Y�8aYbXYX�:fYX]h�8[fYYaYbh� ]g�8df]`�/,(�.,.1*� �J]bWY� h?Y�U[[fY[UhY�Uacibh�c=�dUf�
dUmXckbg� cb� h?Y� JJKC�aUXY� df]cf� hc�  YVfiUfm� -0(� .,.0� ig]b[� dfcWYYXg� =fca� ]ggiUbWYg� c=� Yei]hm� ]bhYfYghg� cf� =fca� Aib]cf�
]bXYVhYXbYgg�$z8[[fY[UhY�GUmXckbg^%�kUg�YeiU`�hc�cf�[fYUhYf�h?Ub� /,�a]``]cb(�h?Y�aUhif]hm�XUhY�c=�h?Y�JJKC�aUm�VY�YlhYbXYX�
Uh�h?Y�:cadUbm_g�cdh]cb�hc�8df]`�/,(�.,.2*��JiW?�YlhYbg]cb�]g�WcbX]h]cbYX�idcb�h?Y�:cadUbm_g�dUmaYbh�c=�U�.��dUmaYbh)]b)
_]bX�YlhYbg]cb�=YY�cb�cf�VY=cfY�8df]`�/,(�.,.1�UbX�giVAYWh� hc�h?Y�fYdfYgYbhUh]cbg�UbX�kUffUbh]Yg�VY]b[�hfiY�UbX�WcffYWh�Ug�c=�
giW?�XUhY�UbX�h?YfY�VY]b[�bc�XY=Ui`h�cf�YjYbh�c=�XY=Ui`h�VY]b[�]b�Yl]ghYbWY�Ug�c=�giW?�XUhY*

8``�Uacibhg�cihghUbX]b[�ibXYf�h?Y�JJKC�k]``�VYWcaY�XiY�cb�h?Y�YUf`]Yf�c=�$]%�h?Y�aUhif]hm�XUhY(�UbX�$]]%�h?Y�XUhY�cb�k?]W?�h?Y�
`cUbg�UfY�XYW`UfYX�hc�VY�XiY�UbX�ck]b[�Vm�h?Y�UXa]b]ghfUh]jY�U[Ybh�Uh�h?Y�fYeiYgh�$cf�k]h?�h?Y�WcbgYbh%�c=�h?Y�IYei]fYX�CYbXYfg�
$Ug� XY=]bYX� ]b� h?Y�8aYbXYX�:fYX]h� 8[fYYaYbh7� ch?Yf� WUd]hU`]nYX� hYfag(� ib`Ygg� XY=]bYX� ?YfY]b(� UfY� XY=]bYX� ]b� h?Y�8aYbXYX�
:fYX]h�8[fYYaYbh%�cf�Ug�ch?Yfk]gY�dfcj]XYX�]b� h?Y�8aYbXYX�:fYX]h�8[fYYaYbh�idcb�h?Y�cWWiffYbWY�c=�Ubm�YjYbh�c=�XY=Ui`h*��
K?YfY�UfY�bc�aUbXUhcfm�fYdUmaYbhg�c=�h?Y�JJKC(�YlWYdh�Ug�gYh�=cfh?�?YfY]b(�ibh]`�h?Y�8df]`�/,(�.,.1�aUhif]hm�k?Yb�h?Y�VU`UbWY�
]g�XiY*� � #=� h?Y�aUhif]hm�XUhY� ]g�YlhYbXYX� hc�8df]`�/,(�.,.2(� h?Y�:cadUbm� ]g� fYei]fYX� hc�aU_Y�aUbXUhcfm� fYdUmaYbhg�c=� 1*.�
a]``]cb�]b�h?Y�=]fgh�eiUfhYf�c=�.,.2�k]h?�h?Y�fYaU]b]b[�VU`UbWY�XiY�Uh�h?Y�8df]`�.,.2�aUhif]hm*

#b�UXX]h]cb� hc� h?Y�gW?YXi`YX�df]bW]dU`�dUmaYbhg(�giVAYWh� hc�WYfhU]b�YlWYdh]cbg(� h?Y�JJKC�]g�giVAYWh� hc�aUbXUhcfm�dfYdUmaYbh�
idcb�]ggiUbWYg�c=�XYVh(�WYfhU]b�WUgiU`hm�UbX�WcbXYabUh]cb�YjYbhg�UbX�gU`Yg�c=�UggYhg(�Ug�kY``�Ug�1,��c=�:cbgc`]XUhYX��lWYgg�
:Ug?� `ck(�Ug�WU`Wi`UhYX�]b�UWWcfXUbWY�k]h?�h?Y�dfcj]g]cbg�c=�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*

8`h]gcifWY�aUm�]bWif�]bWfYaYbhU`� ]bXYVhYXbYgg�ibXYf�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh�=fca�cbY�cf�acfY�]bWfYaYbhU`� `YbXYfg(�
k?]W?�aUm�]bW`iXY�Yl]gh]b[�`YbXYfg(�]b�Ub�U[[fY[UhY�]bWfYaYbhU`�df]bW]dU`�Uacibh�bch�hc�YlWYYX� 1,�a]``]cb(�giVAYWh�hc�WYfhU]b�
WcbX]h]cbg� gYh� =cfh?� ]b� h?Y� 8aYbXYX� :fYX]h� 8[fYYaYbh*� � K?Y� `YbXYfg� ?UjY� bc� cV`][Uh]cb� hc� dfcj]XY� Ubm� ]bWfYaYbhU`�
]bXYVhYXbYgg*

K?fci[?�DUfW?�.5(�.,./(�h?Y�JJKC_g�]bhYfYgh�fUhY�kUg�h?Y�8XAighYX��ifcXc``Uf�IUhY�d`ig�0*,,�*��9Y[]bb]b[�DUfW?�/,(�.,./(�
h?Y�JJKC�VYUfg�]bhYfYgh�Uh�fUhYg�VUgYX�idcb(�Uh�cif�cdh]cb(�h?Y�JYWifYX�FjYfb][?h� ]bUbW]b[�IUhY�$zJF I^%�cf�h?Y�9UgY�IUhY(�
Ug�XY=]bYX�]b�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*��JF I)VUgYX�hYfa�`cUbg�VYUf�]bhYfYgh�Uh�U�fUhY�dYf�Ubbia�YeiU`�hc�JF I�d`ig�
1*,,��dUmUV`Y� ]b� WUg?� d`ig� U� dUmUV`Y� ]b� _]bX� $zG#B^%� WcadcbYbh*� �9UgY�IUhY)VUgYX� hYfa� `cUbg� VYUf� ]bhYfYgh� Uh� U� fUhY� dYf�
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Ubbia�YeiU`�hc�h?Y�9UgY�IUhY�d`ig�0*,,��dUmUV`Y�]b�WUg?�d`ig�U�G#B�WcadcbYbh*��K?Y�G#B�WcadcbYbh�c=�h?Y�]bhYfYgh�fUhY�kUg�
giVAYWh�hc�UXAighaYbh�VUgYX�cb�h?Y�Uacibh�c=�8[[fY[UhY�GUmXckbg*��J]bWY�8[[fY[UhY�GUmXckbg�kYfY� .,�a]``]cb�]b�h?Y�=]fgh�
eiUfhYf�c=�.,./�UbX�Ub�UXX]h]cbU`� -,�a]``]cb�]b�h?Y�h?]fX�eiUfhYf�c=�.,./(�h?Y�G#B�WcadcbYbh�kUg�0*1,��=cf�h?Y�dYf]cX�DUfW?�
/,(�.,./�h?fci[?�AibY�/,(�.,./�UbX�/*31��=cf�dYf]cXg�h?YfYU=hYf*� �K?Y�]bhYfYgh�fUhY�Ug�c=�;YWYaVYf�/-(�.,.0(�]bW`iX]b[�h?Y�
G#B�WcadcbYbh(�kUg�-/*01�*

#=(�Ug�c=�h?Y�YbX�c=�Ubm�WU`YbXUf�eiUfhYf(�$]%�h?Y�Uacibh�c=�ibYbWiaVYfYX�WUg?�UbX�WUg?�Yei]jU`Ybhg�c=�8`h]gcifWY�J*o�f*`*�UbX�
]hg�X]fYWh�UbX�]bX]fYWh�giVg]X]Uf]Yg�cb�U�Wcbgc`]XUhYX�VUg]g�d`ig�$]]%�h?Y�ibXfUkb�Wcaa]haYbh�Uacibh�ibXYf�h?Y�IYjc`jYf�]g(�cf�
]g� =cfYWUgh� Ug� c=� h?Y� YbX�c=� h?Y� ]aaYX]UhY`m� giVgYeiYbh� WU`YbXUf� eiUfhYf� hc� VY(� `Ygg� h?Ub� /1�a]``]cb(� h?Yb�id� hc� .*,,�� ]b�
]bhYfYgh�ch?Yfk]gY�dUmUV`Y�]b�WUg?�]b�h?Y�=c``ck]b[�eiUfhYf�aUm�VY�dU]X�]b�_]bX�Uh�h?Y�:cadUbm_g�Y`YWh]cb*

K?Y�dUmaYbh�c=�U``�Uacibhg�ck]b[�Vm�8`h]gcifWY�ibXYf�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh�]g�[iUfUbhYYX�Vm�h?Y�!iUfUbhcfg�UbX�]g�
gYWifYX�Vm�U�d`YX[Y�c=�U``�Yei]hm�]bhYfYghg�c=�WYfhU]b�giVg]X]Uf]Yg�c=�8`h]gcifWY(�Ug�kY``�Ug�U�`]Yb�cb�giVghUbh]U``m�U``�c=�h?Y�UggYhg�
c=�8`h]gcifWY�J*o�f*`*�UbX�h?Y�!iUfUbhcfg(�giVAYWh�hc�WYfhU]b�YlWYdh]cbg*

K?Y�8aYbXYX�:fYX]h�8[fYYaYbh� ]bW`iXYg� WcjYbUbhg� h?Uh� fYghf]Wh� cf� `]a]h(� Uacb[�ch?Yf� h?]b[g(� cif� UV]`]hm(� giVAYWh� hc� WYfhU]b�
YlWYdh]cbg� UbX� VUg_Yhg(� hc� ]bWif� ]bXYVhYXbYgg7� ]bWif� `]Ybg� cb� cif� UggYhg7� gY``(� hfUbg=Yf� cf� X]gdcgY� c=� UggYhg7�aU_Y�IYghf]WhYX�
Aib]cf�GUmaYbhg� ]bW`iX]b[�g?UfY�fYdifW?UgYg(�X]j]XYbXg�UbX�fYdUmaYbh�c=� Aib]cf� ]bXYVhYXbYgg7�aU_Y�]bjYghaYbhg7�X]gdcgY�c=�
Yei]hm� ]bhYfYghg�c=�Ubm�DUhYf]U`�JiVg]X]Uf]Yg7�Yb[U[Y�]b�U� `]bY�c=�Vig]bYgg�giVghUbh]U``m�X]==YfYbh� h?Ub�Yl]gh]b[�Vig]bYggYg�UbX�
Vig]bYggYg�fYUgcbUV`m�fY`UhYX(�Wcad`]aYbhUfm�cf�UbW]``Ufm�h?YfYhc7�UaYbX�aUhYf]U`�XYVh�U[fYYaYbhg�cf�ch?Yf�aUhYf]U`�WcbhfUWhg7�
Yb[U[Y� ]b� WYfhU]b� hfUbgUWh]cbg�k]h?� U==]`]UhYg7� YbhYf� ]bhc� gU`Y+`YUgYVUW_� hfUbgUWh]cbg7� [fUbh� bY[Uh]jY� d`YX[Yg� cf� U[fYY� hc� giW?�
ch?Yf�fYghf]Wh]cbg�fY`Uh]b[�hc�giVg]X]Ufm�X]j]XYbXg�UbX�X]ghf]Vih]cbg7�aU_Y�W?Ub[Yg�hc�cif�=]gWU`�mYUf7�UbX�Yb[U[Y�]b�aYf[Yfg�UbX�
Wcbgc`]XUh]cbg*

K?Y�8aYbXYX�:fYX]h�8[fYYaYbh�WcbhU]bg�WYfhU]b�YjYbhg�c=�XY=Ui`h�]bW`iX]b[�$]%�=U]`ifY�hc�dUm�df]bW]dU`�k?Yb�XiY�cf�]bhYfYgh�cf�
Ubm�ch?Yf�Uacibh�ck]b[�cb�Ubm�ch?Yf�cV`][Uh]cb�ibXYf�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh�k]h?]b�=]jY�XUmg�c=�VYWca]b[�XiY(�$]]%�
aUhYf]U`� ]bWcffYWhbYgg� c=� fYdfYgYbhUh]cbg� UbX�kUffUbh]Yg�k?Yb�aUXY(� $]]]%� VfYUW?� c=� WYfhU]b� ch?Yf� WcjYbUbhg(� giVAYWh� hc� WifY�
dYf]cXg�XYgWf]VYX�]b�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh(�$]j%�=U]`ifY�hc�dUm�df]bW]dU`�cf�]bhYfYgh�cb�Ubm�ch?Yf�XYVh�h?Uh�YeiU`g�cf�
YlWYYXg� 1�a]``]cb�k?Yb�XiY(�$j%�XY=Ui`h�cb�Ubm�ch?Yf�XYVh�h?Uh�YeiU`g�cf�YlWYYXg� 1�a]``]cb�h?Uh�WUigYg(�cf�[]jYg�h?Y�?c`XYf�cf�
?c`XYfg�c=�giW?�XYVh�h?Y�UV]`]hm�hc�WUigY(�Ub�UWWY`YfUh]cb�c=�giW?�XYVh(�$j]%�cWWiffYbWY�c=�U�:?Ub[Y�c=�:cbhfc`(�$j]]%�VUb_fidhWm�
UbX� ]bgc`jYbWm�YjYbhg(� $j]]]%�Ybhfm�Vm�U�Wcifh�c=�cbY�cf�acfY� AiX[aYbhg�U[U]bgh�ig� ]b�Ub�U[[fY[UhY�Uacibh� ]b�YlWYgg�c=� -,�
a]``]cb�h?Uh�fYaU]b�ibVcbXYX(�ibX]gW?Uf[YX�cf�ibghUmYX�=cf�U�WYfhU]b�biaVYf�c=�XUmg�U=hYf�h?Y�Ybhfm�h?YfYc=(�$]l%�h?Y�cWWiffYbWY�
c=�WYfhU]b��I#J8�YjYbhg(�$l%�h?Y�=U]`ifY�c=�WYfhU]b�CcUb�;cWiaYbhg�hc�VY�]b�=i``�=cfWY�UbX�Y==YWh�UbX�$l]%�=U]`ifY�hc�Wcad`m�]b�
Ubm�aUhYf]U`�fYgdYWhg�k]h?�h?Y�hYfag�c=�h?Y�GYbbm�NUffUbhg�$Ug�XY=]bYX�VY`ck%�cf�h?Y�difW?UgY�U[fYYaYbh�k]h?�fYgdYWh�hc�h?Y�
GYbbm�NUffUbhg*��#=�Ubm�YjYbh�c=�XY=Ui`h�cWWifg�UbX�]g�bch�WifYX�k]h?]b�Udd`]WUV`Y�[fUWY�dYf]cXg�gYh�=cfh?�]b�h?Y�8aYbXYX�:fYX]h�
8[fYYaYbh� cf�kU]jYX(� U``� `cUbg� UbX� ch?Yf� cV`][Uh]cbg� Wci`X� VYWcaY�XiY� UbX� ]aaYX]UhY`m� dUmUV`Y� UbX� h?Y� =UW]`]hm� Wci`X� VY�
hYfa]bUhYX*

K?Y�`YbXYfg�ibXYf�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh�fYWY]jYX�GYbbm�NUffUbhg�hc�difW?UgY�g?UfYg�c=�8`h]gcifWY�Wcaacb�ghcW_*��
K?Y�biaVYf�c=�NUffUbh�J?UfYg�]g�giVAYWh�hc�fYXiWh]cb�VUgYX�cb�h?Y�Uacibh�c=�8[[fY[UhY�GUmXckbg�$gYY�EchY�-.�=cf�UXX]h]cbU`�
]b=cfaUh]cb%*��K?Y�=U]f�jU`iY�c=�h?Y�GYbbm�NUffUbhg�cb� YVfiUfm�-0(�.,./�kUg� 4*-�a]``]cb�UbX�kUg�fYWcfXYX�Ug�Ub�]bWfYUgY�]b�
XYVh�X]gWcibh*��

#b�WcbbYWh]cb�k]h?�8aYbXaYbh�Ec*�.�hc�h?Y�:fYX]h�8[fYYaYbh�]b�.,./(�h?Y�:cadUbm�dU]X� 0*5�a]``]cb�hc�h?Y�`YbXYfg�UbX�hc�
h?]fX�dUfh]Yg�cb�VY?U`=�c=�h?Y�`YbXYfg*��K?Y� 0*5�a]``]cb�dUmaYbh�kUg�fYWcfXYX�Ug�Ub�]bWfYUgY�]b�XYVh�]ggiUbWY�UbX�UaYbXaYbh�
Wcghg*��#b�WcbbYWh]cb�k]h?�8aYbXaYbh�Ec*�.�hc�h?Y�:fYX]h�8[fYYaYbh(�h?Y�:cadUbm�dU]X� /*0�a]``]cb�hc�UXj]gcfg�UbX�fYWcfXYX�
h?YgY�dUmaYbhg�Ug�ch?Yf�YldYbgY�]b�h?Y�Wcbgc`]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�`cgg*

;YYf�GUf_�IcUX�DUbU[YaYbh�:cadUbm(�C*G*� $hc[Yh?Yf�k]h?� ]hg� U==]`]UhYg� UbX�aUbU[YX� =ibXg(� z;YYf�GUf_^%(� U� fY`UhYX�dUfhm(�
ckbg� Uddfcl]aUhY`m� -2�� c=�8`h]gcifWY_g� Wcaacb� ghcW_� Ug� c=�;YWYaVYf� /-(� .,.0� UbX� .,./(� UbX�  0.*-�a]``]cb� UbX�  0,*2�
a]``]cb� c=� 8`h]gcifWY� XYVh� ibXYf� h?Y� 8aYbXYX� :fYX]h� 8[fYYaYbh� Ug� c=� ;YWYaVYf� /-(� .,.0� UbX� .,./(� fYgdYWh]jY`m*� � 8b�
Yad`cmYY�c=�;YYf�GUf_�]g�U�aYaVYf�c=�8`h]gcifWY_g�9cUfX�c=�;]fYWhcfg*��#b�WcbbYWh]cb�k]h?�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh(�
;YYf�GUf_�fYWY]jYX�.5.�h?cigUbX�GYbbm�NUffUbhg� ]b�.,./*� �;if]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0�UbX�.,./(�;YYf�GUf_�
fYWY]jYX�]bhYfYgh�c=� 0*/�a]``]cb�UbX� 0*-�a]``]cb(�fYgdYWh]jY`m�=fca�h?Y�8`h]gcifWY�JJKC*

8g� c=� ;YWYaVYf� /-(� .,.0(� XYVh� ]ggiUbWY� UbX� UaYbXaYbh� Wcghg� kYfY�  ,*5� a]``]cb(� bYh� c=�  4*1� a]``]cb� c=� UWWiai`UhYX�
Uacfh]nUh]cb*� � 8g� c=� ;YWYaVYf� /-(� .,./(� XYVh� ]ggiUbWY� UbX� UaYbXaYbh� Wcghg� kYfY�  /*/� a]``]cb(� bYh� c=�  2*-� a]``]cb� c=�
UWWiai`UhYX�Uacfh]nUh]cb*

Fb� YVfiUfm�-5(�.,.1(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*� UbX� ]hg�k?c``m)ckbYX� giVg]X]Ufm(�8`h]gcifWY�J*U� f*`*(� YbhYfYX� ]bhc�
U[fYYaYbhg�k]h?�-,,��c=�h?Y�`YbXYfg�ibXYf�h?Y�:cadUbm_g�gYb]cf�gYWifYX�hYfa�`cUbg�$h?Y�zCYbXYfg^%*��LbXYf�h?YgY�U[fYYaYbhg(�
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h?Y�CYbXYfg�YlW?Ub[YX�h?Y�:cadUbm_g�gYb]cf�gYWifYX�hYfa�`cUbg�k]h?�Ub�cihghUbX]b[�VU`UbWY�c=� ./.*4�a]``]cb�=cf�U� -2,*,�
a]``]cb�bYk�=]fgh�`]Yb�`cUb�$h?Y�zEYk� UW]`]hm^%�UbX�14*.�a]``]cb�Wcaacb�g?UfYg�c=�8`h]gcifWY�$h?Y�z;YVh��lW?Ub[Y�J?UfYg^%*��
K?Y�EYk� UW]`]hm� ]g�Wcadf]gYX�c=�U� --,*,�a]``]cb� ]bhYfYgh)VYUf]b[� `cUb�$h?Y�zEYk�;YVh^%�UbX�U� 1,*,�a]``]cb�bcb)]bhYfYgh)
VYUf]b[�Yl]h�=YY�$h?Y�z�l]h� YY^%*��JYY�EchY�.0(�JiVgYeiYbh��jYbhg*

!I=SP=IV

Fb�AibY�..(�.,.-�8`h]gcifWY�J*o�f*`(�U�giVg]X]Ufm�c=�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*(�YbhYfYX�]bhc�U�fYjc`j]b[�WfYX]h�=UW]`]hm�
k]h?�JKJ�DUghYf� ibX(�ChX*�$zJKJ^%�$h?Y�zIYjc`jYf^%*��JKJ�]g�Ub�]bjYghaYbh�=ibX�aUbU[YX�Vm�;YYf�GUf_*

K?Y� IYjc`jYf� kUg� UaYbXYX� Y==YWh]jY�  YVfiUfm� -0(� .,./� $h?Y� z8aYbXYX� IYjc`jYf^%*� � LbXYf� h?Y� hYfag� c=� h?Y� 8aYbXYX�
IYjc`jYf(� JKJ� k]``� aU_Y� `cUbg� hc� 8`h]gcifWY� =fca� h]aY� hc� h]aY(� ]b� Uacibhg� fYeiYghYX� Vm� 8`h]gcifWY� UbX� 8`h]gcifWY� aUm�
jc`ibhUf]`m�dfYdUm� U``� cf� Ubm�dcfh]cb�c=� h?Y�cihghUbX]b[� `cUbg� Uh� Ubm� h]aY*� �K?Y�8aYbXYX�IYjc`jYf� dfcj]XYg�8`h]gcifWY� h?Y�
UV]`]hm�hc�Vcffck�U�aUl]aia�Uacibh�c=� -1*,�a]``]cb*��8acibhg�h?Uh�UfY�fYdU]X�aUm�VY�fY)VcffckYX�]b�UWWcfXUbWY�k]h?�h?Y�
`]a]hUh]cbg�gYh�=cfh?�VY`ck*

K?Y� aUhif]hm� XUhY� c=� h?Y� 8aYbXYX� IYjc`jYf� Wc]bW]XYg� k]h?� h?Y� aUhif]hm� XUhY� c=� h?Y� JJKC� ibXYf� h?Y� 8aYbXYX� :fYX]h�
8[fYYaYbh(�Ug� ]h�aUm�VY�YlhYbXYX*� �K?Y�cihghUbX]b[�VU`UbWY�cb�h?Y�8aYbXYX�IYjc`jYf� ]g�XiY�UbX�dUmUV`Y�cb�giW?�aUhif]hm�
XUhY*

9cffck]b[g�ibXYf�h?Y�8aYbXYX�IYjc`jYf�VYUf�]bhYfYgh�c=�-,*,,��dYf�Ubbia�]b�WUg?�UbX�/*,,��dYf�Ubbia�G#B�UbX�UfY�dUmUV`Y�
eiUfhYf`m�cb�h?Y�`Ugh�Vig]bYgg�XUm�c=�YUW?�DUfW?(�AibY(�JYdhYaVYf�UbX�;YWYaVYf*��#b�WcbbYWh]cb�k]h?�h?Y�8aYbXYX�IYjc`jYf(�
8`h]gcifWY� ]g� fYei]fYX� hc� dUm� U� igU[Y� =YY� YeiU`� hc�  ,*31�a]``]cb� Uh� h?Y� ]b]h]U`� YlhYbg]cb� c=� WfYX]h� difgiUbh� hc� h?Y�8aYbXYX�
IYjc`jYf*

8`h]gcifWY_g�cV`][Uh]cbg�ibXYf�h?Y�8aYbXYX�IYjc`jYf�UfY�gYWifYX�Vm�U�=]fgh)df]cf]hm�`]Yb�cb�giVghUbh]U``m�U``�c=�h?Y�UggYhg�c=�h?Y�
:cadUbm(�k?]W?�`]Yb�k]``�VY�dUf]�dUggi�k]h?�`]Ybg�gYWif]b[�h?Y�JJKC�ibXYf�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*

K?Y� 8aYbXYX� IYjc`jYf� WcbhU]bg� UXX]h]cbU`� fYdfYgYbhUh]cbg(� kUffUbh]Yg(� WcjYbUbhg(� hYfag� UbX� WcbX]h]cbg� WighcaUfm� =cf�
hfUbgUWh]cbg�c=� h?]g� hmdY(� h?Uh� fYghf]Wh� cf� `]a]h(� Uacb[�ch?Yf� h?]b[g(� cif� UV]`]hm� hc�igY� h?Y�dfcWYYXg�c=� WfYX]h� cb`m� =cf� [YbYfU`�
WcfdcfUhY�difdcgYg*

K?Y�8aYbXYX�IYjc`jYf�WcbhU]bg�WYfhU]b�YjYbhg�c=�XY=Ui`h�]bW`iX]b[�$]%�=U]`ifY�hc�dUm�df]bW]dU`�k?Yb�XiY�cf�]bhYfYgh�cf�Ubm�ch?Yf�
Uacibh�ck]b[�cb�Ubm�ch?Yf�cV`][Uh]cb�ibXYf�h?Y�8aYbXYX�IYjc`jYf�k]h?]b�h?fYY�Vig]bYgg�XUmg�c=�VYWca]b[�XiY(�$]]%�=U]`ifY�hc�
dYf=cfa�cf�cVgYfjY�Ubm�aUhYf]U`�dfcj]g]cbg�c=�h?Y�8aYbXYX�IYjc`jYf�;cWiaYbhg�hc�VY�dYf=cfaYX�cf�Wcad`]YX�k]h?�UbX�giW?�
=U]`ifY�Wcbh]biYg�=cf�U�dYf]cX�c=�/,�XUmg�U=hYf�kf]hhYb�bch]WY�]g�[]jYb�Vm�h?Y�CYbXYf�hc�h?Y�9cffckYf(�$]]]%�aUhYf]U`�]bWcffYWhbYgg�
c=�fYdfYgYbhUh]cbg�UbX�kUffUbh]Yg�k?Yb�aUXY(�$]j%�XY=Ui`h�cb�Ubm�ch?Yf�XYVh�h?Uh�YeiU`g�cf�YlWYYXg� 0,*,�a]``]cb�h?Uh�WUigYg(�cf�
[]jYg�h?Y�?c`XYf�cf�?c`XYfg�c=�giW?�XYVh�h?Y�UV]`]hm�hc�WUigY(�Ub�UWWY`YfUh]cb�c=�giW?�XYVh(�$j%�Ybhfm�Vm�U�Wcifh�c=�cbY�cf�acfY�
AiX[aYbhg�U[U]bgh�ig�]b�Ub�U[[fY[UhY�Uacibh�]b�YlWYgg�c=� 0,*,�a]``]cb�h?Uh�fYaU]b�ibVcbXYX(�ibX]gW?Uf[YX�cf�ibghUmYX�=cf�U�
WYfhU]b�biaVYf�c=�XUmg�U=hYf�h?Y�Ybhfm�h?YfYc=(�$j]%�cWWiffYbWY�c=�U�:?Ub[Y�c=�:cbhfc`(�$j]]%�VUb_fidhWm�UbX�]bgc`jYbWm�YjYbhg*��
#=�Ubm�YjYbh�c=�XY=Ui`h�cWWifg�UbX�]g�bch�WifYX�k]h?]b�Udd`]WUV`Y�[fUWY�dYf]cXg�gYh�=cfh?�]b�h?Y�8aYbXYX�IYjc`jYf�cf�kU]jYX(�U``�
`cUbg�UbX�ch?Yf�cV`][Uh]cbg�Wci`X�VYWcaY�XiY�UbX�]aaYX]UhY`m�dUmUV`Y�UbX�h?Y�=UW]`]hm�Wci`X�VY�hYfa]bUhYX*

8g�c=�;YWYaVYf�/-(�.,.0�UbX�.,./(�h?YfY�kUg�bc�cihghUbX]b[�XYVh�ibXYf�h?Y�8aYbXYX�IYjc`jYf*��8g�c=�;YWYaVYf�/-(�.,.0�
XYVh�]ggiUbWY�Wcghg�kYfY�`Ygg�h?Ub� ,*-�a]``]cb(�bYh�c=� ,*1�a]``]cb�c=�UWWiai`UhYX�Uacfh]nUh]cb*��8g�c=�;YWYaVYf�/-(�.,./�XYVh�
]ggiUbWY� Wcghg� kYfY�  ,*.� a]``]cb(� bYh� c=�  ,*0� a]``]cb� c=� UWWiai`UhYX� Uacfh]nUh]cb*� � ;YVh� ]ggiUbWY� Wcghg� =cf� h?Y� 8aYbXYX�
IYjc`jYf�UbX�IYjc`jYf�UfY�]bW`iXYX�]b�ch?Yf�UggYhg�]b�h?Y�UWWcadUbm]b[�Wcbgc`]XUhYX�VU`UbWY�g?YYh*

Fb� YVfiUfm�-5(�.,.1(�8`h]gcifWY�YbhYfYX� ]bhc�Ub�U[fYYaYbh� hc� hYfa]bUhY� h?Y�8aYbXYX�IYjc`jYf*� �JYY�EchY�.0(�JiVgYeiYbh�
�jYbhg*
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Fb� YVfiUfm�-0(� .,./(� h?Y� `YbXYfg� ibXYf� h?Y�8aYbXYX�:fYX]h�8[fYYaYbh� $gYY�EchY� --� =cf� UXX]h]cbU`� ]b=cfaUh]cb%� fYWY]jYX�
kUffUbhg�$h?Y�zGYbbm�NUffUbhg^%�hc�difW?UgY�/(../(41-�g?UfYg�c=�8`h]gcifWY�Wcaacb�ghcW_�$h?Y�zGYbbm�NUffUbh�J?UfYg^%�Uh�Ub�
YlYfW]gY� df]WY� c=�  ,*,-� dYf� g?UfY*� � K?Y� biaVYf� c=� GYbbm�NUffUbh� J?UfYg�kUg� giVAYWh� hc� fYXiWh]cb� VUgYX� cb� h?Y� Uacibh� c=�
8[[fY[UhY�GUmXckbg*��;if]b[�.,./(�h?Y�:cadUbm�aUXY� /,�a]``]cb�c=�8[[fY[UhY�GUmXckbg*��J]bWY�8[[fY[UhY�GUmXckbg�kYfY�
YeiU`�hc�cf�[fYUhYf�h?Ub� /,�a]``]cb(�h?Y�biaVYf�c=�NUffUbh�J?UfYg�kUg�fYXiWYX�hc�-(2-.(3,1*

K?Y�=c``ck]b[�hUV`Y�giaaUf]nYg�h?Y�UWh]j]hm�fY`UhYX�hc�cif�GYbbm�NUffUbh�J?UfYg6

"PXXc�FL??LXA�BSL?P]

FihghUbX]b[�Ug�c=�;YWYaVYf�/-(�.,./ � -(2-.(3,1�
�lYfW]gYX � $52(40-%�
FihghUbX]b[�Ug�c=�;YWYaVYf�/-(�.,.0 � -(1-1(420�

K?Y�GYbbm�NUffUbhg�aUm�VY�YlYfW]gYX�Uh�Ubm�h]aY�cb�UbX�U=hYf� YVfiUfm�-0(�.,.0�UbX�df]cf�hc�h?Y]f�Yld]fUh]cb�XUhY*��K?Y�GYbbm�
NUffUbhg�UfY�YlYfW]gUV`Y�cb�U�WUg?`Ygg�VUg]g�UbX�UfY�giVAYWh�hc�WighcaUfm�Ubh])X]`ih]cb�dfcj]g]cbg*��K?Y�GYbbm�NUffUbhg(�]=�bch�
dfYj]cig`m�YlYfW]gYX�cf�hYfa]bUhYX(�k]``�VY�UihcaUh]WU``m�YlYfW]gYX�cb�DUm�..(�.,.3*��K?Y�GYbbm�NUffUbhg�kYfY�giVAYWh�hc�U�
`cW_)id�U[fYYaYbh(�giVAYWh�hc�WighcaUfm�YlWYdh]cbg(�k?]W?�Yld]fYX�cb� YVfiUfm�-2(�.,.0*

K?Y�GYbbm�NUffUbhg�UfY�=fYY�ghUbX]b[�=]bUbW]U`�]bghfiaYbhg�h?Uh�UfY�`Y[U``m�XYhUW?UV`Y�UbX�gYdUfUhY`m�YlYfW]gUV`Y�=fca�h?Y�hYfa�
`cUbg� ibXYf� h?Y� 8aYbXYX� :fYX]h� 8[fYYaYbh*� � 8h� ]bWYdh]cb(� h?Y� GYbbm�NUffUbhg� kYfY� bch� Wcbg]XYfYX� hc� VY� ]bXYlYX� hc� h?Y�
:cadUbm_g� ghcW_� VYWUigY� h?Y� biaVYf� c=� GYbbm�NUffUbh� J?UfYg� jUf]YX� VUgYX� cb� 8[[fY[UhY� GUmXckbg*� � GifgiUbh� hc� 8J:�
4-1)0,(�2IVM=E;M=IW� ERH��IHKMRKb1SR;VEG;W� MR� 3R;M;@eW��>R�3U<M;@�� h?Y� cihghUbX]b[� GYbbm�NUffUbhg�kYfY� fYWc[b]nYX� Ug� U�
kUffUbh�`]UV]`]hm�cb�h?Y�VU`UbWY�g?YYh�VUgYX�cb�h?Y]f�]bWYdh]cb�XUhY�=U]f�jU`iY�UbX�giVgYeiYbh`m�fY)aYUgifYX�Uh�YUW?�fYdcfh]b[�
dYf]cX�k]h?� W?Ub[Yg� fYWcfXYX�Ug� U� WcadcbYbh�c=�ch?Yf� ]bWcaY� $YldYbgY%� ]b� h?Y� ghUhYaYbh�c=�cdYfUh]cbg*� �Fb�JYdhYaVYf�-4(�
.,./(�h?Y�:cadUbm�fYUW?YX�h?Y� /,�a]``]cb�]b�8[[fY[UhY�GUmXckbg�h?fYg?c`X�UbX�h?Y�biaVYf�c=�GYbbm�NUffUbh�J?UfYg�kUg�bc�
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cdYfUh]b[� `cgg� $zEFC^%*� � K?Y� [fcgg� Uacibh� c=� bYh� cdYfUh]b[� `cggYg� UjU]`UV`Y� =cf� WUffmcjYf� hc� =ihifY� mYUfg� ]g� Uddfcl]aUhY`m�
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U�VYgh�Ygh]aUhY�c=�`cgg�k]h?]b�h?Y�fUb[Y*

�TATRLATYX

NY�UfY�WiffYbh`m�]bjc`jYX�]b�`Y[U`�UWh]cbg�]b�h?Y�WcifgY�c=�cif�Vig]bYgg(�acgh�c=�k?]W?�gYY_�acbYhUfm�XUaU[Yg*��8`h?ci[?�h?Y�
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0�C8B!DA24�"!AC5!�8!�B!�DC8! B�B�0�
 YAP]�AY�2YX]YVTOLAPO�5TXLXNTLV�BALAPWPXA]� �)�()�	��

4-



UgdYWhg�c=�cif�Vig]bYgg*��NY�VY`]YjY�]h�]g�dfYaUhifY�hc�dfYX]Wh�h?Y�dchYbh]U`�cihWcaY�cf�hc�Ygh]aUhY�Ubm�dchYbh]U`�=]bUbW]U`�]adUWh�
]b�WcbbYWh]cb�k]h?�h?YgY�]bei]f]Yg*

!XTAc�APVLAPO��LAAP?]

8g�X]gWiggYX�]b�EchY�/(�Xif]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�Fb]hm�kUg�cif�`Uf[Ygh�WighcaYf(�UWWcibh]b[�=cf�00��c=�cif�
hchU`� fYjYbiY*� � 8XX]h]cbU``m(� 2�� c=� cif� fYjYbiY� =cf� h?Y� mYUf� YbXYX� ;YWYaVYf� /-(� .,.0�kUg� YUfbYX� cb� h?Y� `cUb� dcfh=c`]cg�
gYfj]WYX�Vm�Fb]hm(�k?Yb�U�dUfhm�ch?Yf�h?Ub�Fb]hm�cf�h?Y�DJIg�ckbYf�gY`YWhYX�8`h]gcifWY�Ug�h?Y�gYfj]WY�dfcj]XYf*

Fb]hm�?Ug�X]gW`cgYX�h?Uh�]h�]g�giVAYWh�hc�U�biaVYf�c=�cb[c]b[�fY[i`Uhcfm�YlUa]bUh]cbg(�WcbgYbh�cfXYfg(�]bei]f]Yg(�giVdcYbUg(�W]j]`�
]bjYgh][Uh]jY�XYaUbXg(�fYeiYghg�=cf�]b=cfaUh]cb�UbX�ch?Yf�UWh]cbg�UbX�]g�giVAYWh�hc�dYbX]b[�UbX�h?fYUhYbYX�`Y[U`�dfcWYYX]b[g(�
gcaY�c=�k?]W?�]bW`iXY�W`U]ag�U[U]bgh�Fb]hm�=cf�giVghUbh]U`�acbYhUfm�XUaU[Yg*��GfYj]cig�fY[i`Uhcfm�UWh]cbg�U[U]bgh�Fb]hm�?UjY�
giVAYWhYX�Fb]hm�hc�]bXYdYbXYbh�cjYfg][?h�c=�]hg�cdYfUh]cbg�UbX�d`UWYX�WYfhU]b�fYghf]Wh]cbg�cb�]hg�UV]`]hm�hc�UWei]fY�gYfj]W]b[�f][?hg�
cf� dfcWYYX� k]h?� XY=Ui`h)fY`UhYX� UWh]cbg� cb� h?Y� `cUbg� ]h� gYfj]WYg*� � �l]gh]b[� cf� =ihifY� g]a]`Uf� aUhhYfg� Wci`X� fYgi`h� ]b� UXjYfgY�
fY[i`Uhcfm�cf�ch?Yf�UWh]cbg�U[U]bgh�Fb]hm*��#b�UXX]h]cb�hc�h?Y�UVcjY(�Fb]hm�aUm�VYWcaY�giVAYWh�hc�=ihifY�UXjYfgY�fY[i`Uhcfm�cf�
ch?Yf�UWh]cbg*

Fb]hm� ?Ug� X]gW`cgYX� h?Uh� I]h?a� ]g� cbY� c=� ]hg� `Uf[Ygh� gYfj]W]b[� W`]Ybhg*� � 8g� c=� ;YWYaVYf� /-(� .,.0(� Fb]hm� fYdcfhYX� h?Uh�
Uddfcl]aUhY`m�-0��c=�`cUbg�gYfj]WYX�UbX�giVgYfj]WYX�Vm�Fb]hm�$aYUgifYX�]b�LG9%�UbX�Uddfcl]aUhY`m�2/��c=�U``�XY`]beiYbh�
`cUbg�h?Uh�Fb]hm�gYfj]WYg�kYfY�fY`UhYX�hc�I]h?a�DJIg�cf�f][?hg�hc�DJIg*

K?Y�Yl]ghYbWY�cf�cihWcaY�c=�Fb]hm�fY[i`Uhcfm�aUhhYfg�cf� h?Y� hYfa]bUh]cb�c=�Fb]hm_g�giV)gYfj]W]b[�U[fYYaYbhg�k]h?�I]h?a(�cf�
ch?Yf�g][b]=]WUbh�Fb]hm�W`]Ybhg�aUm�?UjY�g][b]=]WUbh�UXjYfgY�Y==YWhg�cb�Fb]hm_g�Vig]bYgg*�� cf�YlUad`Y(�Fb]hm�aUm�VY�fYei]fYX�hc�
U`hYf�h?Y�kUm�]h�WcbXiWhg�Vig]bYgg(�]bW`iX]b[�h?Y�dUfh]Yg�]h�WcbhfUWhg�k]h?�=cf�gYfj]WYg(�]h�aUm�VY�fYei]fYX�hc�gYY_�W?Ub[Yg�hc�]hg�
Yl]gh]b[�df]W]b[�ghfiWhifY�k]h?�ig(�]h�aUm�`cgY�]hg�bcb)[cjYfbaYbh)gdcbgcfYX�YbhYfdf]gY�$z!J�^%�gYfj]W]b[�f][?hg�cf�giVgYfj]W]b[�
UffUb[YaYbhg�cf�aUm�`cgY�cbY�cf�acfY�c=� ]hg�ghUhY�gYfj]W]b[�cf�cf][]bUh]cb�`]WYbgYg*� �8XX]h]cbU`�fY[i`Uhcfm�UWh]cbg�cf�UXjYfgY�
=]bUbW]U`�XYjY`cdaYbhg�aUm�]adcgY�UXX]h]cbU`�fYghf]Wh]cbg�cb�cf�fYei]fY�W?Ub[Yg�]b�Fb]hm_g�Vig]bYgg�h?Uh�Wci`X�fYei]fY�]h�hc�gY``�
UggYhg�cf�W?Ub[Y�]hg�Vig]bYgg�cdYfUh]cbg*��8bm�cf�U``�c=�h?YgY�Y==YWhg�UbX�ch?Yfg�Wci`X�fYgi`h�]b�cif�YjYbhiU`�`cgg�c=�Fb]hm�Ug�U�
WighcaYf�cf�U�fYXiWh]cb�]b�h?Y�biaVYf�UbX+cf�jc`iaY�c=�gYfj]WYg�]h�difW?UgYg�=fca�ig�cf�h?Y�`cgg�c=�ch?Yf�WighcaYfg*

#=�Ubm�c=�h?Y�=c``ck]b[�YjYbhg�cWWiffYX(�8`h]gcifWY_g�fYjYbiY�Wci`X�VY�g][b]=]WUbh`m�fYXiWYX�UbX�cif�fYgi`hg�c=�cdYfUh]cbg�Wci`X�
VY�aUhYf]U``m�UXjYfgY`m�U==YWhYX(� ]bW`iX]b[�=fca�h?Y�dcgg]V`Y� ]adU]faYbh�cf�kf]hY)c==�c=�[ccXk]``(� ]bhUb[]V`Y�UggYhg(�dfcdYfhm�
UbX�Yei]daYbh(�ch?Yf�UggYhg�UbX�UWWcibhg�fYWY]jUV`Y6

t 8`h]gcifWY�`cgYg�Fb]hm�Ug�U�WighcaYf�cf�h?YfY�]g�U�g][b]=]WUbh�fYXiWh]cb�]b�h?Y�jc`iaY�c=�gYfj]WYg�]h�difW?UgYg�=fca�ig
t Fb]hm� `cgYg(�gY``g�cf� hfUbg=Yfg�U�g][b]=]WUbh�dcfh]cb�c=� ]hg�!J��cf� YXYfU`�"cig]b[�8Xa]b]ghfUh]cb�gYfj]W]b[�f][?hg�cf�

giVgYfj]W]b[�UffUb[YaYbhg�cf�fYaU]b]b[�ch?Yf�gYfj]W]b[�f][?hg�cf�giVgYfj]W]b[�UffUb[YaYbhg�UbX�8`h]gcifWY�=U]`g�hc�VY�
fYhU]bYX�Ug�U�gYfj]WY�dfcj]XYf

t K?Y� WcbhfUWhiU`� fY`Uh]cbg?]d� VYhkYYb� Fb]hm� UbX� I]h?a� W?Ub[Yg� g][b]=]WUbh`m(� ]bW`iX]b[� Fb]hm_g� giV)gYfj]W]b[�
UffUb[YaYbh�k]h?�I]h?a�Yld]f]b[�k]h?cih�fYbYkU`(�UbX�h?]g�W?Ub[Y�fYgi`hg�]b�U�W?Ub[Y�]b�cif�ghUhig�Ug�U�dfcj]XYf�c=�
gYfj]WYg�fY`UhYX�hc�h?Y�JiVAYWh�DJIg

t Fb]hm�`cgYg�ghUhY�gYfj]W]b[�`]WYbgYg�]b�ghUhYg�k]h?�U�g][b]=]WUbh�biaVYf�c=�`cUbg�]b�Fb]hm_g�gYfj]W]b[�dcfh=c`]c
t Fb]hm�]g�giVAYWh� hc�ghUmg(�acfUhcf]iag(�gigdYbg]cbg�cf�ch?Yf�fYghf]Wh]cbg�h?Uh� `]a]h�cf�XY`Um�XY=Ui`h)fY`UhYX�UWh]cbg�cb�

h?Y�`cUbg�]h�gYfj]WYg
t K?Y�WcbhfUWhiU`�fY`Uh]cbg?]d�VYhkYYb�Fb]hm�UbX�8`h]gcifWY�W?Ub[Yg�g][b]=]WUbh`m�cf�h?YfY�UfY�g][b]=]WUbh�W?Ub[Yg�hc�cif�

df]W]b[�hc�Fb]hm�=cf�gYfj]WYg�=fca�k?]W?�kY�[YbYfUhY�aUhYf]U`�fYjYbiY
t 8`h]gcifWY�ch?Yfk]gY�=U]`g�hc�VY�fYhU]bYX�Ug�U�gYfj]WY�dfcj]XYf*

K?Y�=cfY[c]b[�`]gh�]g�bch�]bhYbXYX�hc�VY�Yl?Uigh]jY*��DUbU[YaYbh�WUbbch�dfYX]Wh�k?Yh?Yf�Ubm�c=�h?YgY�YjYbhg�cf�ch?Yf�YjYbhg�k]``�
cWWif�cf�h?Y�Uacibh�c=�Ubm�]adUWh�h?Ym�aUm�?UjY�cb�8`h]gcifWY*
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NY�`YUgY�WYfhU]b�dfYa]gYg�UbX�Yei]daYbh(�df]aUf]`m�Wcbg]gh]b[�c=�c==]WY�gdUWY�UbX�]b=cfaUh]cb�hYW?bc`c[m�Yei]daYbh*��:YfhU]b�
c=� cif� `YUgYg� ]bW`iXY� cdh]cbg� hc� fYbYk� Uh� cif� X]gWfYh]cb� cf� hYfa]bUhY� `YUgYg� YUf`m(� UbX� h?YgY� cdh]cbg� UfY� Wcbg]XYfYX� ]b� cif�
XYhYfa]bUh]cb�c=� h?Y�YldYWhYX� `YUgY� hYfa*� �:YfhU]b�c=�cif� `YUgY�U[fYYaYbhg� ]bW`iXY� fYbhU`�dUmaYbhg�UXAighYX�dYf]cX]WU``m� =cf�
]b=`Uh]cb*� � Fif� `YUgY� U[fYYaYbhg� [YbYfU``m� Xc� bch� WcbhU]b� Ubm� aUhYf]U`� fYg]XiU`� jU`iY� [iUfUbhYYg� cf� aUhYf]U`� fYghf]Wh]jY�
WcjYbUbhg*��NY�giV`YUgY�WYfhU]b�c==]WY�gdUWY�hc�h?]fX�dUfh]Yg*��JiV`YUgY�]bWcaY�kUg� ,*2�a]``]cb�UbX� ,*.�a]``]cb�=cf�h?Y�mYUfg�
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.,.4 � -,0�

.,.5 � 1.�
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NY�?c`X� WighcaYfg_� UggYhg� ]b� YgWfck� UbX� ch?Yf� UWWcibhg� Uh� jUf]cig� =]bUbW]U`� ]bgh]hih]cbg� dYbX]b[� Wcad`Yh]cb� c=� WYfhU]b� fYU`�
YghUhY�UWh]j]h]Yg*��K?YgY�Uacibhg�UfY�?Y`X�]b�YgWfck�UbX�ch?Yf�UWWcibhg�=cf�`]a]hYX�dYf]cXg�c=�h]aY�UbX�UfY�bch�]bW`iXYX�]b�h?Y�
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Fif�Vig]bYgg�gY[aYbhg�UfY�VUgYX�idcb�cif�cf[Ub]nUh]cbU`�ghfiWhifY(�k?]W?�=cWigYg�df]aUf]`m�cb� h?Y�gYfj]WYg�c==YfYX(�UbX�UfY�
Wcbg]ghYbh�k]h?� h?Y� ]bhYfbU`� fYdcfh]b[� igYX� Vm� cif�:?]Y=� �lYWih]jY�F==]WYf� $cif� W?]Y=� cdYfUh]b[� XYW]g]cb�aU_Yf%� hc� YjU`iUhY�
cdYfUh]b[�dYf=cfaUbWY�UbX�hc�UggYgg�h?Y�U``cWUh]cb�c=�cif�fYgcifWYg*

NY�WcbXiWh�cif�cdYfUh]cbg�h?fci[?�hkc�fYdcfhUV`Y�gY[aYbhg6�"IV=MGIV�ERH�!IEP�3W;E;I�UbX��VMKMRE;MSR*��#b�UXX]h]cb(�kY�fYdcfh�
1SVTSVE;I�ERH��;LIVW�gYdUfUhY`m*

K?Y�"IV=MGIV�ERH�!IEP�3W;E;I�gY[aYbh�dfcj]XYg�`cUb�gYfj]WYfg�UbX�fYU`�YghUhY�]bjYghcfg�k]h?�gc`ih]cbg�UbX�hYW?bc`c[]Yg�h?Uh�gdUb�
h?Y�acfh[U[Y�UbX�fYU`�YghUhY�`]=YWmW`Y*��K?Y��VMKMRE;MSR�gY[aYbh�dfcj]XYg�cf][]bUhcfg�k]h?�gc`ih]cbg�UbX�hYW?bc`c[]Yg�h?Uh�gdUb�
h?Y�acfh[U[Y�cf][]bUh]cb� `]=YWmW`Y*� �1SVTSVE;I�ERH��;LIVW� ]bW`iXYg� ]bhYfYgh� YldYbgY� UbX� Wcghg� fY`UhYX� hc� WcfdcfUhY� =ibWh]cbg�
]bW`iX]b[� YlYWih]jY(� ]b=fUghfiWhifY� UbX� WYfhU]b� hYW?bc`c[m� [fcidg(� =]bUbWY(� `Uk(� Wcad`]UbWY(� ?iaUb� fYgcifWYg(� jYbXcf�
aUbU[YaYbh(�=UW]`]h]Yg(�f]g_�aUbU[YaYbh(�UbX�Y`]a]bUh]cbg�VYhkYYb�fYdcfhUV`Y�gY[aYbhg*
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Ccgg�cb�gU`Y�c=�Vig]bYgg. � y� � y� � 241� � 241�
#bWcaY�$`cgg%�=fca�cdYfUh]cbg � /3(454� � -.3� � $/0(4,-%� � /(..0�

Fh?Yf�]bWcaY�$YldYbgY%(�bYh6
#bhYfYgh�]bWcaY�$YldYbgY% � $/,%� � y� � $/4(403%� � $/4(433%�
Fh?Yf(�bYh/ � -1,� � y� � .(2/2� � .(342�

KchU`�ch?Yf�]bWcaY�$YldYbgY%(�bYh � -.,� � y� � $/2(.--%� � $/2(,5-%�

#bWcaY�$`cgg%�VY=cfY�]bWcaY�hUlYg�UbX�bcb)Wcbhfc``]b[�]bhYfYghg  � /4(,-4�  � -.3�  � $3-(,-.%�  � $/.(423%�

-* JYfj]WYf�UbX�IYU`��ghUhY�UbX�Ff][]bUh]cb�gY``]b[(�[YbYfU`�UbX�UXa]b]ghfUh]jY�YldYbgYg�]bW`iXY� -*-�a]``]cb�UbX� -*,�a]``]cb�c=�ch?Yf�
YldYbgYg� df]aUf]`m� fY`UhYX� hc� VUX� XYVh� YldYbgY� UbX� ch?Yf� cdYfUh]b[� YldYbgYg*� :cfdcfUhY� UbX� Fh?Yfg� gY``]b[(� [YbYfU`� UbX�
UXa]b]ghfUh]jY�YldYbgYg�]bW`iXY� /*-�a]``]cb�c=�ch?Yf�YldYbgYg�df]aUf]`m�fY`UhYX�hc�ch?Yf�cdYfUh]b[�YldYbgYg*

.* Ccgg�cb�gU`Y�c=�Vig]bYgg�]bW`iXYg�U� ,*3�a]``]cb�`cgg�]b�WcbbYWh]cb�k]h?�h?Y�]bXYab]hm�YgWfck�=fca�h?Y�Gc]bh]``]gh�gU`Y*
/* JYfj]WYf�UbX�IYU`��ghUhY�ch?Yf�]bWcaY�]g�df]aUf]`m�]bhYfYgh�]bWcaY*��:cfdcfUhY�UbX�Fh?Yfg�ch?Yf�]bWcaY�df]aUf]`m�]bW`iXY�ch?Yf�bcb)

cdYfUh]b[�[U]bg�UbX�`cggYg*

�
5Y?�ASP�cPL?�PXOPO�3PNPWMP?�(	��
%
(

�MR�;LS<WERHW 
BP?CTNP?�LXO�
APLV�4]ALAP !?TRTXLATYX

2Y?ZY?LAP�LXO�
!ASP?]

2YX]YVTOLAPO�
0VAT]YB?NP

IYjYbiY  � --1(023�  � .5(155�  � y�  � -01(,22�
:cgh�c=�fYjYbiY � 3/(302� � .3(502� � -/(3..� � --1(0-0�
!fcgg�dfc=]h�$`cgg%� � 0-(3.-� � -(21/� � $-/(3..%� � .5(21.�
JY``]b[(�[YbYfU`�UbX�UXa]b]ghfUh]jY�YldYbgYg- � 5(2..� � 3(25/� � .5(-,1� � 02(0.,�
#bWcaY�$`cgg%�=fca�cdYfUh]cbg � /.(,55� � $2(,0,%� � $0.(4.3%� � $-2(324%�

Fh?Yf�]bWcaY�$YldYbgY%(�bYh
#bhYfYgh�]bWcaY�$YldYbgY% � y� � y� � $/2(-,/%� � $/2(-,/%�
:?Ub[Y�]b�=U]f�jU`iY�c=�kUffUbh�`]UV]`]hm � y� � y� � -(-01� � -(-01�
;YVh�UaYbXaYbh�Wcghg � y� � y� � $/(0-,%� � $/(0-,%�
Fh?Yf(�bYh. � y� � y� � .(344� � .(344�

KchU`�ch?Yf�]bWcaY�$YldYbgY%(�bYh � y� � y� � $/1(14,%� � $/1(14,%�

#bWcaY�$`cgg%�VY=cfY�]bWcaY�hUlYg�UbX�bcb)Wcbhfc``]b[�]bhYfYghg  � /.(,55�  � $2(,0,%�  � $34(0,3%�  � $1.(/04%�

-* JYfj]WYf�UbX�IYU`��ghUhY�UbX�Ff][]bUh]cb�JY``]b[(�[YbYfU`�UbX�UXa]b]ghfUh]jY�YldYbgYg�]bW`iXY� ,*3�a]``]cb�UbX� -*0�a]``]cb�c=�ch?Yf�
YldYbgYg� df]aUf]`m� fY`UhYX� hc� VUX� XYVh� YldYbgY� UbX� ch?Yf� cdYfUh]b[� YldYbgYg*� :cfdcfUhY� UbX� Fh?Yfg� ch?Yf� gY``]b[(� [YbYfU`� UbX�
UXa]b]ghfUh]jY�YldYbgYg�]bW`iXY� .*4�a]``]cb�c=�ch?Yf�YldYbgYg�df]aUf]`m�fY`UhYX�hc�ch?Yf�cdYfUh]b[�YldYbgYg*

.* :cfdcfUhY�UbX�Fh?Yfg�ch?Yf�]bWcaY�df]aUf]`m�]bW`iXY�ch?Yf�bcb)cdYfUh]b[�[U]bg�UbX�`cggYg*
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CYALV�0]]PA]

KchU`�UggYhg�=cf�cif�gY[aYbhg�UfY�Ug�=c``ckg6

�MR�;LS<WERHW 
BP?CTNP?�LXO�
APLV�4]ALAP !?TRTXLATYX

2Y?ZY?LAP�LXO�
!ASP?]

2YX]YVTOLAPO�
0VAT]YB?NP

KchU`�UggYhg6
;YWYaVYf�/-(�.,.0  � 14(,,,�  � 03(.1-�  � /4(/11�  � -0/(2,2�
;YWYaVYf�/-(�.,./ � 13(1/1� � 1,(0/-� � 02(45.� � -10(414�

 !C4�
)�e�BD1B4#D4 C�4E4 CB

#b�8df]`�.,-4(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�]hg�k?c``m)ckbYX�giVg]X]Ufm(�8`h]gcifWY�J*o�f*`*�$h?Y�z9cffckYf^%(�YbhYfYX�
]bhc�h?Y�:fYX]h�8[fYYaYbh*��LbXYf�h?Y�:fYX]h�8[fYYaYbh(�8`h]gcifWY�VcffckYX� 0-.�a]``]cb�]b�h?Y�=cfa�c=�h?Y�JJKC*���==YWh]jY�
 YVfiUfm�-0(�.,./(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�8`h]gcifWY�J*o�f*`*�YbhYfYX�]bhc�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*�

Fb�;YWYaVYf� -2(� .,.0(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*� UbX� h?Y�9cffckYf� YbhYfYX� ]bhc� h?Uh� WYfhU]b�KfUbgUWh]cb�Jiddcfh�
8[fYYaYbh(� XUhYX� Ug� c=�;YWYaVYf�-2(� .,.0� $h?Y� zKfUbgUWh]cb�Jiddcfh�8[fYYaYbh^%(�k]h?� WYfhU]b�?c`XYfg� c=� h?Y�:cadUbm_g�
JJKC�ibXYf�h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*

K?Y�hfUbgUWh]cbg�XYgWf]VYX�VY`ck�$h?Y�zKfUbgUWh]cbg^%�kYfY�WcbXiWhYX�difgiUbh�hc�h?Y�KfUbgUWh]cb�Jiddcfh�8[fYYaYbh*

Fb� YVfiUfm�-/(�.,.1(�h?Y�:cadUbm�[fUbhYX�Uddfcl]aUhY`m�0*2�a]``]cb�IJLg�$Uh�U�kY][?hYX�UjYfU[Y�[fUbh�XUhY�=U]f�jU`iY�c=�
 -*,2�dYf�g?UfY%�ibXYf�h?Y�:cadUbm_g�.,,5��ei]hm�#bWYbh]jY�G`Ub�$h?Y�z�ei]hm�G`Ub^%�hc�gYb]cf�aUbU[YaYbh�]b�WcbbYWh]cb�k]h?�
h?Y�KfUbgUWh]cbg*

Fb� YVfiUfm� -4(� .,.1(� h?Y�:cadUbm_g� g?UfY?c`XYfg� UddfcjYX� Ub� ]bWfYUgY� ]b� h?Y� biaVYf� c=� Uih?cf]nYX� g?UfYg� c=�8`h]gcifWY�
Gcfh=c`]c�Jc`ih]cbg�J*8*�Wcaacb�ghcW_�$zWcaacb�ghcW_^%�=fca�-,,*,�a]``]cb�hc�.1,*,�a]``]cb(�U�XYWfYUgY�]b�h?Y�dUf�jU`iY�c=�
h?Y�:cadUbm_g�Wcaacb�ghcW_�=fca� -*,,�hc� ,*,-�UbX�Ub�]bWfYUgY�h?Y�biaVYf�c=�g?UfYg�c=�Wcaacb�ghcW_�fYgYfjYX�=cf�]ggiUbWY�
ibXYf�h?Y��ei]hm�G`Ub�=fca�Uddfcl]aUhY`m�--*3�a]``]cb�hc�Uddfcl]aUhY`m�-2*/�a]``]cb*

Fb�  YVfiUfm� -4(� .,.1(� h?Y�:cadUbm_g� g?UfY?c`XYfg� U`gc� UddfcjYX� dfcdcgU`g� hc� YbUV`Y(� Uacb[� ch?Yf� h?]b[g(� Ub� ]ggiUbWY� c=�
kUffUbhg� $h?Y�zNUffUbh�;]ghf]Vih]cb^%� hc�difW?UgY�Uddfcl]aUhY`m�--0*1�a]``]cb�g?UfYg�c=�Wcaacb�ghcW_� =cf� -*.,�dYf� g?UfY(�
giVAYWh� hc� UXAighaYbh� $h?Y� zJhU_Y?c`XYf�NUffUbhg^%� hc� JhU_Y?c`XYfg6� $]%� g?UfYg� c=� Wcaacb� ghcW_(� $]]%�IJLg(� UbX� $]]]%� GYbbm�
NUffUbhg(� ]b� YUW?� WUgY(� Ug� c=� 16,,� d*a*(�EYk�Pcf_�:]hm� h]aY(� cb� YVfiUfm� -0(� .,.1� $giW?� XUhY� UbX� h]aY(� h?Y� z;]ghf]Vih]cb�
IYWcfX� ;UhY^%*� JiVAYWh� hc� h?Y� f][?h� c=� h?Y� 9cUfX� c=� ;]fYWhcfg� hc� W?Ub[Y� h?Y� ;]ghf]Vih]cb� IYWcfX� ;UhY(� h?Y� ]ggiUbWY� c=�
JhU_Y?c`XYf�NUffUbhg�g?U``�cWWif�cb�U�XUhY�hc�VY�giVgYeiYbh`m�XYhYfa]bYX�Vm�h?Y�9cUfX�c=�;]fYWhcfg�h?Uh�k]``�VY�k]h?]b�2,�XUmg�
U=hYf�h?Y�;]ghf]Vih]cb�IYWcfX�;UhY�$]*Y*(�Vm�8df]`�-1(�.,.1%*�� ]=hm�dYfWYbh�c=�h?Y�JhU_Y?c`XYf�NUffUbhg�k]``�Yld]fY�cb�8df]`�.(�
.,.5� UbX� fYei]fY� gYhh`YaYbh� h?fci[?� h?Y� WUg?� dUmaYbh� hc� h?Y� :cadUbm� c=� h?Y� YlYfW]gY� df]WY� c=� giW?� JhU_Y?c`XYf�NUffUbh�
$z:Ug?��lYfW]gY�JhU_Y?c`XYf�NUffUbhg^%*�� ]=hm�dYfWYbh�c=�h?Y�JhU_Y?c`XYf�NUffUbhg�k]``�Yld]fY�cb�8df]`�/,(�.,/.�UbX�fYei]fY�
gYhh`YaYbh� h?fci[?�h?Y�=cf=Y]hifY�c=�g?UfYg�c=�Wcaacb�ghcW_� hc� h?Y�:cadUbm�YeiU`� hc� h?Y�YlYfW]gY�df]WY�c=�giW?�JhU_Y?c`XYf�
NUffUbhg*� � GifgiUbh� hc� h?Y� NUffUbh� ;]ghf]Vih]cb(� YUW?� JhU_Y?c`XYf� ]g� YldYWhYX� hc� fYWY]jY6� cbY� :Ug?� �lYfW]gY� JhU_Y?c`XYf�
NUffUbh�hc�difW?UgY�-*2.1�g?UfYg�c=�cif�Wcaacb�ghcW_�UbX�cbY�EYh�JYhh`Y�JhU_Y?c`XYf�NUffUbh�hc�difW?UgY�-*2.1�g?UfYg�c=�cif�
Wcaacb�ghcW_�=cf�YUW?�$U%�g?UfY�c=�Wcaacb�ghcW_�?Y`X�Ug�c=�h?Y�;]ghf]Vih]cb�IYWcfX�;UhY(�$V%�IJL�?Y`X�Ug�c=�h?Y�;]ghf]Vih]cb�
IYWcfX�;UhY�UbX�$W%�g?UfY�c=�Wcaacb�ghcW_�h?Uh�Wci`X�VY�UWei]fYX�idcb�YlYfW]gY�c=�GYbbm�NUffUbhg�?Y`X�Ug�c=�h?Y�;]ghf]Vih]cb�
IYWcfX�;UhY*��K?Y�JhU_Y?c`XYf�NUffUbhg�UfY�YldYWhYX�hc�VY�YlYfW]gUV`Y�cb�h?Y�`UhYf�c=�$]%�5,�XUmg�U=hYf�h?Y]f�]ggiUbWY�UbX�$]]%�
=]fgh�XUhY�cb�k?]W?�h?Y�MN8G�$Ug�XY=]bYX�]b�h?Y�NUffUbh�8[Ybh�8[fYYaYbh�=cf�h?Y�JhU_Y?c`XYf�NUffUbhg�$h?Y�zNUffUbh�8[Ybh�
8[fYYaYbh^%%� c=� h?Y� Wcaacb� ghcW_� YeiU`g� cf� YlWYYXg� h?Y� #ad`]YX�GYf�J?UfY��lYfW]gY�Gf]WY� $Ug� giW?� hYfa� ]g� XY=]bYX� ]b� h?Y�
NUffUbh� 8[Ybh� 8[fYYaYbh%� c=� h?Y� JhU_Y?c`XYf� NUffUbhg(� k?]W?� ]g� YldYWhYX� hc� ]b]h]U``m� VY�  -*.,(� =cf� U� dYf]cX� c=� =]=hYYb�
WcbgYWih]jY�hfUX]b[�XUmg�$h?Y�zMN8G�:cbX]h]cb^%*

Fb� YVfiUfm�-4(�.,.1(�h?Y�CYbXYfg�YlYfW]gYX�GYbbm�NUffUbhg�=cf�Uddfcl]aUhY`m�-*1�a]``]cb�g?UfYg�c=�Wcaacb�ghcW_*

Fb� YVfiUfm�-5(�.,.1(�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�UbX�h?Y�9cffckYf�YbhYfYX�]bhc�U[fYYaYbhg�k]h?�h?Y�CYbXYfg�ibXYf�
h?Y�8aYbXYX�:fYX]h�8[fYYaYbh*�LbXYf� h?YgY� U[fYYaYbhg(� h?Y�CYbXYfg� YlW?Ub[YX� h?Y�JJKC�k]h?� Ub� cihghUbX]b[� VU`UbWY� c=�
 ./.*4�a]``]cb�=cf�U� -2,*,�a]``]cb�EYk� UW]`]hm�UbX�14*.�a]``]cb�;YVh��lW?Ub[Y�J?UfYg*�K?Y�EYk� UW]`]hm�]g�Wcadf]gYX�c=�U�
 --,*,�a]``]cb�EYk�;YVh�UbX�U� 1,*,�a]``]cb��l]h� YY*��K?Y�=c``ck]b[�]g�U�giaaUfm�c=�WYfhU]b�hYfag�c=�h?Y�EYk� UW]`]hm6

t  -14*2� a]``]cb� c=� h?Y� EYk�  UW]`]hm� aUhifYg� cb� 8df]`� /,(� .,/,� UbX�  -*0� a]``]cb� c=� h?Y� EYk�  UW]`]hm� aUhifYg� cb�
AUbiUfm�-1(�.,.5
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t K?Y�]bhYfYgh�fUhY�cb�h?Y�EYk�;YVh�]g�h?Y�JF I�d`ig�2*1,��dYf�Ubbia�k]h?�U�/*1,��JF I�=`ccf
t K?Y�]bhYfYgh�fUhY�cb�h?Y��l]h� YY�]g�,����
t 8``�aUbXUhcfm�UbX�jc`ibhUfm�dfYdUmaYbhg�ibXYf� h?Y�EYk� UW]`]hm�UfY�U``cWUhYX�VYhkYYb�h?Y�EYk�;YVh�UbX�h?Y��l]h�

 YY�cb�U�dfc�fUhU�VUg]g��
t K?Y�df]bW]dU`�Uacfh]nUh]cb�c=�h?Y�EYk� UW]`]hm�]g�-*,��c=�h?Y�EYk�;YVh�dYf�mYUf
t 8� a]b]aia� c=� 51�� c=� h?Y� bYh� dfcWYYXg� h?Y� :cadUbm� fYWY]jYg� =fca� h?Y� YlYfW]gY� c=� :Ug?� �lYfW]gY� JhU_Y?c`XYf�

NUffUbhg�$XY=]bYX�VY`ck%�UfY�hc�VY�igYX�hc�dfYdUm�h?Y�EYk� UW]`]hm
t 9Y[]bb]b[�k]h?�h?Y�=]gWU`�mYUf�YbX]b[�;YWYaVYf�/-(�.,.1(�h?Y�`YggYf�c=�$U%�31��c=�h?Y�U[[fY[UhY��lWYgg�:Ug?� `ck�$Ug�

XY=]bYX�]b�h?Y�WfYX]h�U[fYYaYbh%�=cf�h?Y�acgh�fYWYbh`m�YbXYX�=]gWU`�mYUf�c=�h?Y�:cadUbm�=cf�k?]W?�=]bUbW]U`�ghUhYaYbhg�
?UjY�VYYb�XY`]jYfYX�UbX�$V%�giW?�Uacibh�k?]W?(�]aaYX]UhY`m�U=hYf�[]j]b[�Y==YWh�hc�giW?�fYdUmaYbh(�kci`X�fYgi`h�]b�h?Y�
:cadUbm�?Uj]b[�bc�`Ygg�h?Ub� /,�a]``]cb�c=�hchU`�WUg?�cb�]hg�VU`UbWY�g?YYh(�g?U``�VY�Udd`]YX�=]fgh�hc�h?Y�dfYdUmaYbh�c=�
h?Y�JidYf�JYb]cf� UW]`]hm�$XY=]bYX�VY`ck%�UbX(�gYWcbX(�hc�h?Y�dfYdUmaYbh�c=�h?Y�EYk� UW]`]hm

K?Y�dUmaYbh�c=�U``�Uacibhg�ck]b[�Vm�h?Y�9cffckYf�ibXYf�h?Y�EYk� UW]`]hm�]g�[iUfUbhYYX�Vm�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*�
UbX� h?Y� !iUfUbhcfg� UbX� ]g� gYWifYX� Vm� U� `]Yb� cb� giVghUbh]U``m� U``� c=� h?Y� UggYhg� c=� h?Y� 9cffckYf(� 8`h]gcifWY� UbX� h?Y� ch?Yf�
!iUfUbhcfg(�giVAYWh�hc�WYfhU]b�YlWYdh]cbg*�K?Y�`]Ybg�gYWif]b[�h?Y�EYk� UW]`]hm�UfY�Aib]cf�hc�h?Y�`]Ybg�gYWif]b[�h?Y�JidYf�JYb]cf�
 UW]`]hm�$XY=]bYX�VY`ck%�difgiUbh�hc(�UbX�Ug�gYh�=cfh?�]b(�Ub�]bhYfWfYX]hcf�U[fYYaYbh*

GifgiUbh� hc� h?Y� hYfag� c=� h?Y� �lW?Ub[Y� 8[fYYaYbh(� XUhYX�  YVfiUfm� -5(� .,.1(� Vm� UbX� Uacb[� h?Y� 9cffckYf� UbX� 8`h]gcifWY�
Gcfh=c`]c�Jc`ih]cbg�J*8*(�cb�h?Y�cbY�?UbX(�UbX�h?Y�CYbXYfg(�cb�h?Y�ch?Yf�?UbX(�k]h?�`]a]hYX�YlWYdh]cbg(�h?Y�CYbXYfg�aUm�bch(�
Uacb[�ch?Yf�h?]b[g(�gY``(�c==Yf�hc�gY``(�[fUbh�Ubm�cdh]cb�hc�difW?UgY�cf�ch?Yfk]gY�X]gdcgY�c=�Ubm�;YVh��lW?Ub[Y�J?UfYg(�k]h?cih�
h?Y�df]cf�kf]hhYb�WcbgYbh�c=�8`h]gcifWY�Gcfh=c`]c�Jc`ih]cbg�J*8*(�ibh]`�h?Y�XUhY�h?Uh�]g�h?Y�YUf`]Yf�c=�$]%�JYdhYaVYf�-3(�.,.1�cf�$]]%�
h?Y� XUhY� cb� k?]W?� 8`h]gcifWY� Gcfh=c`]c� Jc`ih]cbg� J*8*� Wcad`YhYg� U� `]ei]XUh]cb(� aYf[Yf(� ghcW_� YlW?Ub[Y� cf� ch?Yf� g]a]`Uf�
hfUbgUWh]cb�h?Uh�fYgi`hg�]b�U``�c=�8`h]gcifWY_g�g?UfY?c`XYfg�?Uj]b[�h?Y�f][?h�hc�YlW?Ub[Y�h?Y]f�g?UfYg�c=�Wcaacb�ghcW_�=cf�WUg?(�
gYWif]h]Yg�cf�ch?Yf�dfcdYfhm�$zCcW_)Ld^%*�

Fb� YVfiUfm� -5(� .,.1(�8`h]gcifWY�Gcfh=c`]c� Jc`ih]cbg� J*8*� UbX� h?Y�9cffckYf� U`gc� YbhYfYX� ]bhc� U�  -.*1�a]``]cb� gidYf� gYb]cf�
WfYX]h�=UW]`]hm�$h?Y�zJidYf�JYb]cf� UW]`]hm^%�hc�=ibX�hfUbgUWh]cb�Wcghg�fY`UhYX�hc�h?Y�KfUbgUWh]cbg�$XY=]bYX�VY`ck%�UbX�=cf�[YbYfU`�
WcfdcfUhY�difdcgYg*��K?Y�=c``ck]b[�]g�U�giaaUfm�c=�WYfhU]b�hYfag�c=�h?Y�JidYf�JYb]cf� UW]`]hm6

t K?Y�aUhif]hm�XUhY�c=�h?Y�JidYf�JYb]cf� UW]`]hm�]g� YVfiUfm�-5(�.,.5
t K?Y�cf][]bU`�]ggiY�X]gWcibh�cb�h?Y�JidYf�JYb]cf� UW]`]hm�]g�-,*,�
t K?Y�]bhYfYgh�fUhY�cb�h?Y�JidYf�JYb]cf� UW]`]hm�]g�JF I�d`ig�2*1,��k]h?�U�/*1,��JF I�=`ccf
t 9Y[]bb]b[�k]h?�h?Y�=]gWU`�mYUf�YbX]b[�;YWYaVYf�/-(�.,.1(�h?Y�`YggYf�c=�$U%�31��c=�h?Y�U[[fY[UhY��lWYgg�:Ug?� `ck�$Ug�

XY=]bYX�]b�h?Y�WfYX]h�U[fYYaYbh%�=cf�h?Y�acgh�fYWYbh`m�YbXYX�=]gWU`�mYUf�c=�h?Y�:cadUbm�=cf�k?]W?�=]bUbW]U`�ghUhYaYbhg�
?UjY�VYYb�XY`]jYfYX�UbX�$V%�giW?�Uacibh�k?]W?(�]aaYX]UhY`m�U=hYf�[]j]b[�Y==YWh�hc�giW?�fYdUmaYbh(�kci`X�fYgi`h�]b�h?Y�
:cadUbm�?Uj]b[�bc�`Ygg�h?Ub� /,�a]``]cb�c=�hchU`�WUg?�cb�]hg�VU`UbWY�g?YYh(�g?U``�VY�Udd`]YX�=]fgh�hc�h?Y�dfYdUmaYbh�c=�
h?Y�JidYf�JYb]cf� UW]`]hm�UbX(�gYWcbX(�hc�h?Y�dfYdUmaYbh�c=�h?Y�EYk� UW]`]hm

Fb� YVfiUfm�-5(�.,.1(�8`h]gcifWY�YbhYfYX�]bhc�Ub�U[fYYaYbh�hc�hYfa]bUhY�h?Y� -1*,�a]``]cb�fYjc`j]b[�WfYX]h�=UW]`]hm�k]h?�JKJ�
DUghYf� ibX(�ChX(�Ub�]bjYghaYbh�=ibX�aUbU[YX�Vm�;YYf�GUf_�IcUX�DUbU[YaYbh�:cadUbm(�C*G*

0�C8B!DA24�"!AC5!�8!�B!�DC8! B�B�0�
 YAP]�AY�2YX]YVTOLAPO�5TXLXNTLV�BALAPWPXA]� �)�()�	��

42
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EcbY*

8C4��.0�� 2! CA!�B�0 3�"A!243DA4B

4CLVBLATYX�YQ�3T]NVY]B?P�2YXA?YV]�LXO�"?YNPOB?P]

Fif�X]gW`cgifY�Wcbhfc`g�UbX�dfcWYXifYg�UfY�XYg][bYX�hc�YbgifY�h?Uh�]b=cfaUh]cb�fYei]fYX�hc�VY�X]gW`cgYX�Vm�ig�]b�h?Y�fYdcfhg�h?Uh�
kY� =]`Y� cf� giVa]h� ibXYf� h?Y� JYWif]h]Yg� �lW?Ub[Y� 8Wh� c=� -5/0(� Ug� UaYbXYX� $h?Y� z�lW?Ub[Y� 8Wh^%(� ]g� fYWcfXYX(� dfcWYggYX(�
giaaUf]nYX�UbX�fYdcfhYX�k]h?]b�h?Y�h]aY�dYf]cXg�gdYW]=]YX�]b�h?Y�J�:_g�fi`Yg�UbX�=cfag*��;]gW`cgifY�Wcbhfc`g�UbX�dfcWYXifYg�
]bW`iXY(�k]h?cih�`]a]hUh]cb(�Wcbhfc`g�UbX�dfcWYXifYg�XYg][bYX�hc�YbgifY�h?Uh�]b=cfaUh]cb�fYei]fYX�hc�VY�X]gW`cgYX�Vm�ig�]b�fYdcfhg�
kY�=]`Y�cf�giVa]h�ibXYf�h?Y��lW?Ub[Y�8Wh�]g�UWWiai`UhYX�UbX�Wcaaib]WUhYX�hc�cif�aUbU[YaYbh(�]bW`iX]b[�h?Y�:?U]faUb�UbX�
:?]Y=��lYWih]jY�F==]WYf�UbX�:?]Y=� ]bUbW]U`�F==]WYf(�Ug�Uddfcdf]UhY(�hc�U``ck�h]aY`m�XYW]g]cbg�fY[UfX]b[�fYei]fYX�X]gW`cgifY*

8g�c=�;YWYaVYf�/-(�.,.0(�Ub�YjU`iUh]cb�kUg�WcbXiWhYX�ibXYf�h?Y�gidYfj]g]cb�UbX�k]h?�h?Y�dUfh]W]dUh]cb�c=�cif�aUbU[YaYbh(�
]bW`iX]b[�cif�:?U]faUb�UbX�:?]Y=��lYWih]jY�F==]WYf�UbX�:?]Y=� ]bUbW]U`�F==]WYf(�c=�h?Y�Y==YWh]jYbYgg�c=�cif�X]gW`cgifY�Wcbhfc`g�
UbX�dfcWYXifYg�$Ug�XY=]bYX�]b�Ii`Y�-/U)-1$Y%�UbX�Ii`Y�-1X)-1$Y%�c=�h?Y��lW?Ub[Y�8Wh%*��9UgYX�cb�h?]g�YjU`iUh]cb(�giW?�c==]WYfg�
?UjY�WcbW`iXYX�h?Uh�cif�X]gW`cgifY�Wcbhfc`g�UbX�dfcWYXifYg�kYfY�Y==YWh]jY�Ug�c=�;YWYaVYf�/-(�.,.0*

�LXLRPWPXAf]�APZY?A�YX�8XAP?XLV�2YXA?YV�YCP?�5TXLXNTLV�APZY?ATXR

DUbU[YaYbh� ]g� fYgdcbg]V`Y� =cf� YghUV`]g?]b[�UbX�aU]bhU]b]b[�UXYeiUhY� ]bhYfbU`� Wcbhfc`�cjYf� =]bUbW]U`� fYdcfh]b[(� Ug�XY=]bYX� ]b�
Ii`Yg�-/U)-1$=%�UbX�-1X)-1$=%�c=� h?Y��lW?Ub[Y�8Wh*� �DUbU[YaYbh�?Ug�UggYggYX�h?Y�Y==YWh]jYbYgg�c=�cif�]bhYfbU`�Wcbhfc`�cjYf�
=]bUbW]U`� fYdcfh]b[� Ug� c=�;YWYaVYf� /-(� .,.0�VUgYX�cb� Wf]hYf]U� YghUV`]g?YX� ]b� 7R;IVREP�1SR;VSP�7R;IKVE;IH�4VE4I>SVO� �	��
 �
]ggiYX� Vm� h?Y� :caa]hhYY� c=� Jdcbgcf]b[� Ff[Ub]nUh]cbg� c=� h?Y� KfYUXkUm� :caa]gg]cb*� � 8g� U� fYgi`h� c=� h?]g� UggYggaYbh(�
aUbU[YaYbh�WcbW`iXYX�h?Uh(�Ug�c=�;YWYaVYf�/-(�.,.0(�cif�]bhYfbU`�Wcbhfc`�cjYf�=]bUbW]U`�fYdcfh]b[�kUg�Y==YWh]jY�]b�dfcj]X]b[�
fYUgcbUV`Y� UggifUbWY� fY[UfX]b[� h?Y� fY`]UV]`]hm� c=� =]bUbW]U`� fYdcfh]b[� UbX� h?Y� dfYdUfUh]cb� c=� =]bUbW]U`� ghUhYaYbhg� =cf� YlhYfbU`�
difdcgYg�]b�UWWcfXUbWY�k]h?�[YbYfU``m�UWWYdhYX�UWWcibh]b[�df]bW]d`Yg*

2SLXRP]�TX�8XAP?XLV�2YXA?YV�YCP?�5TXLXNTLV�APZY?ATXR

K?YfY�kYfY�bc�W?Ub[Yg� ]b�cif� ]bhYfbU`�Wcbhfc`�cjYf� =]bUbW]U`� fYdcfh]b[� $Ug�XY=]bYX� ]b� h?Y��lW?Ub[Y�8Wh�Ii`Yg�-/U)-1$=%�UbX�
-1X)-1$=%%�h?Uh�cWWiffYX�Xif]b[�h?Y�eiUfhYf�YbXYX�;YWYaVYf�/-(�.,.0(�h?Uh�?UjY�aUhYf]U``m�U==YWhYX(�cf�UfY�fYUgcbUV`m�`]_Y`m�hc�
aUhYf]U``m�U==YWh(�cif�]bhYfbU`�Wcbhfc`�cjYf�=]bUbW]U`�fYdcfh]b[*

�TWTALATYX]�YX�2YXA?YV]

Fif� X]gW`cgifY� Wcbhfc`g� UbX� dfcWYXifYg� UbX� ]bhYfbU`� Wcbhfc`� cjYf� =]bUbW]U`� fYdcfh]b[� UfY� XYg][bYX� hc� dfcj]XY� fYUgcbUV`Y�
UggifUbWY�c=�UW?]Yj]b[�h?Y]f�cVAYWh]jYg�Ug�gdYW]=]YX�UVcjY*��DUbU[YaYbh�XcYg�bch�YldYWh(�?ckYjYf(�h?Uh�cif�X]gW`cgifY�Wcbhfc`g�
UbX�dfcWYXifYg�cf�cif�]bhYfbU`�Wcbhfc`�cjYf�=]bUbW]U`�fYdcfh]b[�k]``�dfYjYbh�cf�XYhYWh�U``�Yffcf�UbX�=fUiX*��8bm�Wcbhfc`�gmghYa(�bc�
aUhhYf� ?ck�kY``� XYg][bYX� UbX� cdYfUhYX(� ]g� VUgYX� idcb� WYfhU]b� Uggiadh]cbg� UbX� WUb� dfcj]XY� cb`m� fYUgcbUV`Y(� bch� UVgc`ihY(�
UggifUbWY�h?Uh�]hg�cVAYWh]jYg�k]``�VY�aYh*�� ifh?Yf(�bc�YjU`iUh]cb�c=�Wcbhfc`g�WUb�dfcj]XY�UVgc`ihY�UggifUbWY�h?Uh�a]gghUhYaYbhg�
XiY� hc� Yffcf�cf� =fUiX�k]``� bch� cWWif�cf� h?Uh� U``� Wcbhfc`� ]ggiYg� UbX� ]bghUbWYg�c=� =fUiX(� ]=� Ubm(�k]h?]b� h?Y�:cadUbm�?UjY�VYYb�
XYhYWhYX*

8C4��.1�� !C74A�8 5!A�0C8! 

3T?PNAY?�LXO�!QQTNP?�C?LOTXR�0??LXRPWPXA]

;if]b[�h?Y�h?fYY�acbh?g�YbXYX�;YWYaVYf�/-(�.,.0(�bc�X]fYWhcf�cf�c==]WYf�c=�h?Y�:cadUbm�UXcdhYX(�acX]=]YX�cf�hYfa]bUhYX�U�
zIi`Y� -,V1)-� hfUX]b[� UffUb[YaYbh^� cf� zbcb)fi`Y� -,V1)-� hfUX]b[� UffUb[YaYbh(^� Ug� YUW?� hYfa� ]g� XY=]bYX� ]b� #hYa� 0,4$U%� c=�
IY[i`Uh]cb�J)B*

8C4��.2�� 38B2�!BDA4B�A460A38 6�5!A486 �9DA8B382C8! B�C70C�"A4E4 C�8 B"42C8! B

Ech�Udd`]WUV`Y*

43



"0AC�888
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K?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�]g�]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY�hc�cif�XY=]b]h]jY�dfclm�ghUhYaYbh�]b�WcbbYWh]cb�k]h?�
cif�.,.1�UbbiU`�aYYh]b[�c=�g?UfY?c`XYfg�hc�VY�=]`YX�difgiUbh�hc�IY[i`Uh]cb�-08�ibXYf�h?Y��lW?Ub[Y�8Wh*

K?Y�:cadUbm�aU]bhU]bg�Ub�]bg]XYf�hfUX]b[�dc`]Wm�XYg][bYX�hc�YbgifY�Wcad`]UbWY�k]h?�Udd`]WUV`Y�gYWif]h]Yg�`Ukg�Vm�]hg�X]fYWhcfg(�
YlYWih]jY�c==]WYfg(�UbX�Yad`cmYYg*�K?]g�dc`]Wm�[cjYfbg�h?Y�difW?UgY(�gU`Y(�UbX�ch?Yf�X]gdcg]h]cbg�c=�h?Y�:cadUbm_g�gYWif]h]Yg�
UbX� ]g� ]bhYbXYX� hc�dfcachY�Yh?]WU`� WcbXiWh� UbX�dfYjYbh� ]bg]XYf� hfUX]b[*�K?Y� =i``� hYlh�c=� h?Y� ]bg]XYf� hfUX]b[�dc`]Wm� ]g� =]`YX�Ug�
�l?]V]h�-5*-�hc�h?]g�8bbiU`�IYdcfh�cb� cfa�-,)B*

8C4��		�� 4G42DC8E4�2!�"4 B0C8! 

K?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�]g�]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY�hc�cif�XY=]b]h]jY�dfclm�ghUhYaYbh�]b�WcbbYWh]cb�k]h?�
cif�.,.1�UbbiU`�aYYh]b[�c=�g?UfY?c`XYfg�hc�VY�=]`YX�difgiUbh�hc�IY[i`Uh]cb�-08�ibXYf�h?Y��lW?Ub[Y�8Wh*

8C4�� 	
�� B42DA8CH� !F 4AB78"� !5� 24AC08 � 14 458280�� !F 4AB� 0 3� �0 064�4 C� 0 3�
A4�0C43�BC!2:7!�34A��0CC4AB

K?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�]g�]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY�hc�cif�XY=]b]h]jY�dfclm�ghUhYaYbh�]b�WcbbYWh]cb�k]h?�
cif�.,.1�UbbiU`�aYYh]b[�c=�g?UfY?c`XYfg�hc�VY�=]`YX�difgiUbh�hc�IY[i`Uh]cb�-08�ibXYf�h?Y��lW?Ub[Y�8Wh*

8C4��	(�� 24AC08 �A4�0C8! B78"B�0 3�A4�0C43�CA0 B02C8! B��0 3�38A42C!A�8 34"4 34 24

K?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�]g�]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY�hc�cif�XY=]b]h]jY�dfclm�ghUhYaYbh�]b�WcbbYWh]cb�k]h?�
cif�.,.1�UbbiU`�aYYh]b[�c=�g?UfY?c`XYfg�hc�VY�=]`YX�difgiUbh�hc�IY[i`Uh]cb�-08�ibXYf�h?Y��lW?Ub[Y�8Wh*

8C4��	)�� "A8 28"0��022!D C8 6�544B�0 3�B4AE824B

K?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�]g�]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY�hc�cif�XY=]b]h]jY�dfclm�ghUhYaYbh�]b�WcbbYWh]cb�k]h?�
cif�.,.1�UbbiU`�aYYh]b[�c=�g?UfY?c`XYfg�hc�VY�=]`YX�difgiUbh�hc�IY[i`Uh]cb�-08�ibXYf�h?Y��lW?Ub[Y�8Wh*
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$U% K?Y�=c``ck]b[�XcWiaYbhg�UfY�=]`YX�Ug�dUfh�c=�h?]g�UbbiU`�fYdcfh*

-* 4MRERGMEP�";E;I4IR;W

JYY�#hYa�4�UVcjY*

.* 4MRERGMEP�";E;I4IR;�"GLIH<PIW-

 ]bUbW]U`� ghUhYaYbhg� gW?YXi`Yg� UfY� ca]hhYX� VYWUigY� h?Ym� UfY� bch� fYei]fYX� cf� Udd`]WUV`Y� cf� h?Y� fYei]fYX�
]b=cfaUh]cb�]g�]bW`iXYX�Y`gYk?YfY�]b�h?]g�8bbiU`�IYdcfh�cb� cfa�-,)B*

/* 3?LMFM;W6

4bSTMTA�
 BWMP? 4bSTMTA�3P]N?TZATYX

/*- 8aYbXYX� UbX� IYghUhYX� 8fh]W`Yg� c=� #bWcfdcfUh]cb� c=� 8`h]gcifWY� Gcfh=c`]c� Jc`ih]cbg� J*8*� $]bWcfdcfUhYX� Vm�
fY=YfYbWY�hc��l?]V]h�/*-�hc�h?Y�:cadUbm_g� cfa�4)B�=]`YX�k]h?�h?Y�J�:�cb� YVfiUfm�.0(�.,.1%

0*-  cfa�c=�NUffUbh�]ggiYX� YVfiUfm�-0(�.,./�$]bWcfdcfUhYX�Vm�fY=YfYbWY�hc��l?]V]h�-,*-�hc�h?Y�:cadUbm_g� cfa�4)
B�=]`YX�k]h?�h?Y�J�:�cb� YVfiUfm�.-(�.,./%

-,*- JYfj]WYg� 8[fYYaYbh(� XUhYX� Ug� c=� 8i[igh� -,(� .,,5(� Vm� UbX� VYhkYYb� 8`h]gcifWY� Jc`ih]cbg� J*o� f*`*� UbX� FWkYb�
 ]bUbW]U`�:cfdcfUh]cb�$]bWcfdcfUhYX�Vm�fY=YfYbWY�hc��l?]V]h�-,*2�c=�h?Y�IY[]ghfUbh_g�:iffYbh�IYdcfh�cb� cfa�4)B�
Ug�=]`YX�k]h?�h?Y�J�:�cb�8i[igh�-/(�.,,5%

-,*. #bhY``YWhiU`�GfcdYfhm�8[fYYaYbh(�XUhYX�Ug�c=�8i[igh�-,(�.,,5(�Vm�UbX�VYhkYYb�8`h]gcifWY�Jc`ih]cbg�J*o�f*`*�UbX�
FWkYb� ]bUbW]U`�:cfdcfUh]cb�$]bWcfdcfUhYX�Vm�fY=YfYbWY�hc��l?]V]h�-,*4�c=�h?Y�IY[]ghfUbh_g�:iffYbh�IYdcfh�cb�
 cfa�4)B�Ug�=]`YX�k]h?�h?Y�J�:�cb�8i[igh�-/(�.,,5%

-,*/�r �ad`cmaYbh�:cbhfUWh�VYhkYYb�8`h]gcifWY�Jc`ih]cbg�J*o�f*`*�UbX�N]``]Ua�9*�J?Ydfc�$]bWcfdcfUhYX�Vm�fY=YfYbWY�
=fca� �l?]V]h� -,*5� hc� 8aYbXaYbh� Ec*� -� hc� h?Y� IY[]ghfUh]cb� JhUhYaYbh� cb�  cfa� -,� c=� 8`h]gcifWY� Gcfh=c`]c�
Jc`ih]cbg�J*8*�Ug�=]`YX�k]h?�h?Y�J�:�cb�AibY�.5(�.,,5%

-,*0�r  ]fgh�8aYbXaYbh�hc�h?Y��ad`cmaYbh�:cbhfUWh�XUhYX�Ug�c=�8i[igh�-1(�.,-.�VYhkYYb�8`h]gcifWY�Jc`ih]cbg�J*o�f*`*�
UbX�N]``]Ua�9*�J?Ydfc� $]bWcfdcfUhYX�Vm� fY=YfYbWY� hc��l?]V]h�-,*-�c=� h?Y�:cadUbm_g� cfa�4)B�=]`YX�k]h?� h?Y�
J�:�cb�8i[igh�.,(�.,-.%

-,*1 JYfj]WYg� 8[fYYaYbh(� XUhYX� Ug� c=� FWhcVYf� -(� .,-.(� Vm� UbX� VYhkYYb� FWkYb� Dcfh[U[Y� JYfj]W]b[(� #bW*� UbX�
8`h]gcifWY�Jc`ih]cbg�J*o�f*`*� $]bWcfdcfUhYX�Vm�fY=YfYbWY�hc��l?]V]h�-,*-�c=� h?Y�:cadUbm_g� cfa�4)B�=]`YX�k]h?�
h?Y�J�:�cb�FWhcVYf�1(�.,-.%

-,*2  ]fgh� 8aYbXaYbh� hc� JYfj]WYg� 8[fYYaYbh(� XUhYX� Ug� c=� FWhcVYf� -(� .,-.(� Vm� UbX� VYhkYYb� FWkYb�  ]bUbW]U`�
:cfdcfUh]cb�UbX�8`h]gcifWY�Jc`ih]cbg�J*o�f*`*�$]bWcfdcfUhYX�Vm�fY=YfYbWY�hc��l?]V]h�-,*2�c=�h?Y�:cadUbm_g� cfa�
4)B�=]`YX�k]h?�h?Y�J�:�cb�FWhcVYf�1(�.,-.%

-,*3 JYWcbX� 8aYbXaYbh� hc� JYfj]WYg� 8[fYYaYbh(� XUhYX� Ug� c=�DUfW?� .5(� .,-/(� Vm� UbX� VYhkYYb� FWkYb�  ]bUbW]U`�
:cfdcfUh]cb�UbX�8`h]gcifWY�Jc`ih]cbg�J*o�f*`*�$]bWcfdcfUhYX�Vm�fY=YfYbWY�hc��l?]V]h�-,*-�c=�h?Y�:cadUbm_g� cfa�
4)B�=]`YX�k]h?�h?Y�J�:�cb�8df]`�0(�.,-/%
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