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About our
business
We help make our customers’ complex projects simple, successful and 
sustainable by providing expertise and a wide range of products and 
services from plumbing, HVAC, appliances, and lighting to PVF, water 
and wastewater solutions, and more.

Our vision is to be the ultimate project success company. Guided 
by The Ferguson Way, a set of enduring values grounded in a deep 
commitment to doing what’s best for our customers and associates, we 
work across customer groups to deliver greater value throughout the 
project lifecycle.
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1,700+
~35K
~1M
~37K

BRANCHES

ASSOCIATES

CUSTOMERS

SUPPLIERS

Ferguson is the largest value-
added distributor serving the water 
and air specialized professional 
in our $340B residential and 
non-residential North American 
construction market. 
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World-class supply chain
Our scale and global supply chain give us a distinct 
competitive edge.

We leverage this advantage locally through a vast net-
work of distribution facilities, branches and a dedicated 
final-mile delivery fleet that places us within 60 miles of 
95% of our North American customers.

We’re continuously investing to optimize our network; 
empowering us to better serve our customers with 
the best breadth and depth of inventory available and 
increased speed and e!ciency.

Value-added solutions
We o"er solutions and services that help drive construc-
tion productivity and project success. Our solutions aim 
to support every phase of the project lifecycle – from 
planning to execution – including:

– Virtual design and construction
– Project management
– Pre-assembly and fabrication
– Valve automation
– Kitting and installation services
– Own brand

By supporting our customers to streamline their pro-
cesses and reduce complexity, we help enable more 
e!cient, successful projects.

Our core strengths
We go above and beyond for our specialized professional customers – leveraging the strength 
of our global supply chain, tailored value-added solutions, innovative digital tools and the ex-
pertise of our associates. These strengths, combined with our ability to o"er a multi-customer 
group approach on projects, help us meet our customers’ unique needs and further prove we 
are better together than apart.
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Digital tools
Our digital platforms provide a powerful suite of tools 
designed to simplify and support project workflows. 
Customers can easily manage quotes and orders, select 
fulfillment options, track budgets, monitor deliveries and 
more. These tools are designed to boost productivity, 
improve visibility and give customers greater control 
over their projects.

Experts serving experts 
Ferguson’s strength lies in the expertise of our associ-
ates, many of whom bring decades of experience that’s 
di!cult to replicate. Our people are the foundation of 
our success. Their deep industry knowledge, commit-
ment to service and long-term customer relationships 
set us apart. We are proud to be a project success 
company, enabled by passionate associates who deliver 
quality and build trust every day.

We invest in attracting, developing, engaging and 
retaining top talent to help ensure our customers are 
supported by the very best in the industry.
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Our balanced
approach
Ferguson has a balanced business mix and leading positions in large, 
growing and fragmented markets that outpace GDP over the long term. 
Our balanced exposure and agile business model position us to take 
advantage of growth opportunities while navigating dynamic markets. 

~2/3
Repair, Maintenance 
and Improvement (RMI)

~1/3
New construction

~1/2
Residential

~1/2
Non-residential

Balanced market exposure*

*Residential/non-residential proportion and RMI/new construction proportion are approximates and derived
from management estimates as of FY2025.
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Our customer
groups
We proudly serve both residential and non-residential markets, o!ering 
best-in-class products, services and expertise tailored to a wide range 
of industries. Through these groups, we deliver innovative solutions 
and trusted support to help meet the diverse needs of our customers.

Residential Non-residential

Waterworks

Residential 
Trade Plumbing

Ferguson 
Home

HVAC

Commercial / 
Mechanical

Facilities 
Supply

Industrial

Fire & 
Fabrication
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Key growth areas
HVAC everywhere 
Companies that o!er both HVAC and plumbing services 
represent a rapidly growing portion of our customer 
base. Our “HVAC everywhere” strategy is designed to 
position us as the dual-trade market leader by providing 
convenient access to plumbing and HVAC expertise, 
equipment, parts and supplies for both RMI and new 
construction projects.

Within HVAC, our markets are large, fragmented and 
highly attractive. We’re pursuing growth through a 
multipronged approach that includes dual-trade counter 
conversions, geographic expansion of our HVAC network 
and strategic acquisitions.

To date, we have completed over 600 counter  
conversions and are on track to reach our goal  
of 650 dual-trade counters in 2026. 

Waterworks
Waterworks is our most diverse and expansive customer 
group, supporting projects from design through execution. 
We o!er solutions across water, wastewater and green 
stormwater management as well as erosion control, 
treatment plant construction and metering technology. 

We continue to expand our capabilities to deliver more 
integrated solutions and address the challenges of aging 
infrastructure. Our investments in AI solutions aim to sup-
port preventative maintenance and leak detection, while 
the addition of highly technical talent, including engineers, 
is strengthening our expertise across complex projects. 
We’re deepening our role as a strategic partner by col-
laborating with engineers and construction professionals 
from project conception and expanding our product o!er-
ings to include process equipment solutions. These e!orts 
position us to deliver greater value through bundled solu-
tions, operational scale and exceptional service.
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Ferguson Home
As part of a long-standing vision for our residential 
business, Ferguson Home represents the culmination of 
years of strategic planning to integrate our showroom 
and digital experiences under a single, unified brand. 
This initiative, which began its public rollout in February 
2025 with the integration of Ferguson showrooms and 
our Build.com platform, is a key milestone in our broad-
er strategy to deliver a seamless customer experience 
across all touchpoints.

In addition to enhancing the experience for residential 
customers, Ferguson Home is supported by a network of 
dedicated outside sales and showroom consultants who 
serve our specialized professional customers. These as-
sociates bring deep product expertise and personalized 
service to builders, designers and other trade profession-
als, helping meet their unique project needs with preci-
sion and care. Their involvement strengthens our com-
mitment to delivering tailored solutions and reinforces 
Ferguson’s role as a trusted partner for the professional.

Large capital projects
In FY2025, we continued to see expansion in activity for 
large capital projects, including substantial investments 
in data centers, large manufacturing operations and 
healthcare/life science facilities. This growth is further 
supported by onshoring and re-shoring initiatives aimed 
at enhancing domestic production capabilities and 
infrastructure resilience. These trends collectively signal 
momentum in a ~$50B total addressable market through 
2030*. 

Ferguson is a trusted partner in managing complex 
projects, o!ering value-added solutions from early 
planning through execution. Our multi-customer 
group approach spanning Waterworks, Commercial /
Mechanical, Industrial and Fire & Fabrication positions 
us to solve complex project requirements. These large-
scale projects require deep expertise, operational 
agility and scalable solutions. Our experienced teams 
and integrated o!erings are well-positioned to support 
evolving customer needs, technical specifications and 
project delivery goals. By engaging early with owners, 
engineers and contractors, we help shape outcomes 
and drive successful project execution.

*Management estimates the total addressable market for Ferguson  
on large capital project related work to be ~$50B through 2030.



Our commitment 
to sustainability
We are committed to minimizing the environmental impact of our operations and fostering a 
culture that is safe, inclusive and engaging for all our associates. Beyond our operations, we 
work to drive sustainable product innovation, help our customers achieve their sustainability 
goals and support the communities we serve through Ferguson Cares. Ferguson’s sustainability 
framework guides our actions and approach to sustainability. 

Read more about our sustainability 
e!orts in our latest Sustainability Report: 
corporate.ferguson.com/sustainability
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People and communities

Health, safety and environment
Talent management
Ferguson Cares
Responsible supply chain

Sustainable impact

Operational e!ciency
Sustainable solutions
Water and wastewater 
management

Responsible business

Board management
Sustainability governance
Regulatory and risk oversight

Sustainability framework



Focus on execution
At Ferguson, our culture is defined by an unwavering commitment to exceptional customer 
service. Our knowledgeable associates do more than support construction projects; they build 
lasting relationships with our ~1 million customers across North America. These relationships 
are built on trust, expertise and a shared commitment to excellence.

Our ability to consistently outperform the market is 
driven by the strong foundation our associates have 
built. Supported by our world-class supply chain, 
value-added solutions and innovative digital tools, we 
are uniquely positioned to help meet the complex and 
evolving needs of specialized trade professionals.

We are grateful to our associates for their dedication to 
serving our customers, delivering results and executing 
our strategy throughout fiscal year 2025.

Financial performance 
Despite a year marked by subdued end markets and 
commodity deflation, we delivered 3.8% revenue 
growth as our associates diligently served the needs of 
our water and air specialized professional customers. 
We continued to organically gain market share while 
enhancing growth with high-quality acquisitions. Despite 
meaningful deflation for much of the year, adjusted 
operating profit* performance was resilient with 
adjusted diluted earnings per share* growth of 2.6%.

Our cash generative business model enabled us to 
invest across our four capital priorities. We invested 
$0.3 billion in capex, enhancing our supply chain, 
branch network and technology infrastructure. We 
paid $0.5 billion in dividends, increasing our total 
annual dividend by 5% to $3.32 per share, reflecting 
our confidence in the strength and resilience of our 
business. 

We also invested $0.3 billion in nine strategic 
acquisitions, reinforcing our presence in key geographic 
areas and bringing new capabilities to our service 

o!ering. Additionally, we returned $0.9 billion to 
shareholders via share repurchases, increasing our 
authorization by $1.0 billion midway through the year. As 
of July 31, 2025, our net debt to adjusted EBITDA* stood 
at 1.1 times, maintaining our position at the low end of 
our target leverage range and providing flexibility for 
future growth. 

Market outperformance
We are pleased with the continued organic growth 
of our customer groups. Our Waterworks and HVAC 
groups saw the largest growth with increases of 10% 
and 8%, respectively. The combination and breadth of 
our customer groups position us to maximize the value 
we bring to a project while also maintaining a broad and 
balanced end market exposure.

Residential end markets (approximately half of 
our revenue) remained subdued across both new 
construction and RMI during the year. We continued to 
gain market share, particularly with HVAC initiatives. In 
total, our residential revenues came in approximately 1% 
above the prior year. 

Non-residential end markets (approximately half of 
our revenue) began to benefit more from tailwinds 
from large capital projects including data centers, 
semiconductor plants and biotech facilities. Traditional 
non-residential activities in areas like o"ce and retail 
construction remained pressured. Our non-residential 
sales were approximately 7% higher than the prior year. 
Our balanced end market exposure continues to serve 
us well, positioning us for a variety of future growth 
opportunities. 

*This is a non-GAAP measure. See pages 16 to 17 for more 
information and a reconciliation of the non-GAAP measure 
to the most comparable U.S. GAAP measure.
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Leading a responsible business 
Ferguson remains committed to leading a responsible 
business. We advanced our Environmental Product 
Sales (EPS) strategy to meet growing demand for 
more sustainable, high-performance solutions. By 
strengthening strategic partnerships, expanding internal 
capabilities and engaging proactively with the market, 
we are helping to shape the future of more sustainable 
infrastructure. Additional details on our EPS strategy 
are available in our FY2025 Sustainability Report.

Safety continues to be a core value embedded in every 
aspect of our operations. It informs our decision-making 
and drives our commitment to protecting the well-being 
of our associates and customers. In fiscal year 2025, we 
recorded an increase in our Total Recordable Incident 
Rate (TRIR) and Lost Time Incident Rate (LTIR), a clear 
signal that we must intensify our focus on workplace 
safety. We are reinforcing a culture of safety through 
stronger accountability, deeper leadership engagement 
and consistent adherence to safety protocols. 

A U.S. milestone
Following a corporate restructuring and relocation of 
our headquarters to the U.S. in August 2024, Ferguson 
debuted on the Fortune 500 list at No. 146 in June 
2025. This recognition is a testament to the dedication 
of our associates and the strong industry relationships 
we have built with customers and suppliers. We 
are proud to serve the water and air specialized 
professionals who rely on us to help make their complex 
projects simple, successful and sustainable.

We are pleased to announce the transition of our fiscal 
year-end from July 31 to December 31, e!ective January 
1, 2026. Aligning our fiscal year with the calendar year is
a natural extension of our corporate headquarters move 
to the U.S. and allows our associates to remain focused 
on our customers during our busiest season. 

In closing, we are proud of our fiscal year 2025 
performance, particularly given deflationary pressures, 
and continued challenges in our end markets. Our 
balanced business mix, strong balance sheet and agile 
business model position us well for continued above-
market growth. We remain focused on investing in 
key growth areas and capturing long-term tailwinds 
across both residential and non-residential markets. We 
extend our sincere thanks to our associates, customers, 
suppliers and shareholders. Your continued support and 
commitment are the foundation of our success.

Kevin Murphy, CEO



Adjusted EPS – diluted*

$9.94
Adjusted diluted EPS is defined as adjusted net income divided by the 
weighted average diluted shares outstanding. Adjusted net income is 
defined as income from continuing operations before amortization of 
acquired intangible assets (net of tax), discrete tax items and any other 
items that are non-recurring (net of tax).

Adjusted diluted earnings per share of $9.94 increased 2.6% due to 
adjusted operating profit growth and the impact of share repurchases. 

Return on capital employed (ROCE)*

29.4%
ROCE is calculated as adjusted earnings before interest and taxes 
(adjusted EBIT*) divided by average capital employed.*

ROCE decreased slightly in the year principally due to a modest 
increase in average capital employed.

Net sales

$30.8B
Net sales are derived primarily from the sale of a broad range of 
products and solutions. Net sales exclude intercompany sales, 
estimated and actual sales returns, trade and early settlement 
discounts, and sales taxes.

Net sales of $30.8 billion were 3.8% higher than last year as we 
continued to consolidate our markets with above market share gains 
and high quality acquisitions. 

Adjusted operating profit*

$2.8B
Adjusted operating profit is defined as operating profit before 
acquisition related intangible amortization and certain other non-
recurring items.

Adjusted operating profit of $2.8 billion (9.2% adjusted operating 
margin*) was 0.6% higher than last year.

Key performance 
indicators

2020 2022 2023 2024 2025

$9.69 $9.94$9.84$9.76

$5.04

2021

$6.75

29.4%

2021 2022 2023 2024 2025

31.1%
34.6%

40.4%

34.5%

2020

28.5%

$30.8B

2021 2022 2023 2024 2025

$29.6B$29.7B$28.6B

$22.8B

2020

$19.9B

$2,842M

2021 2022 2023 2024 2025

$2,824M$2,917M$2,951M

$2,092M

2020

$1,587M

*This is a non-GAAP measure. See pages 16 to 17 for more information and a reconciliation of the non-
GAAP measure to the most comparable U.S. GAAP measure. Adjusted operating margin is calculated as
adjusted operating profit divided by net sales.
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MaBXff�bg[Xej?fX�fcXV?Y?XW�be�g[X�VbagXkg�bg[Xej?fX�eXdh?eXf)�g[X�gXeCf�u;bCcTal)v�u!Xe=hfba)v�ujX)v�uhf)v�TaW�ubhev�TaW�
bg[Xe�f?C?BTe�gXeCf�hfXW�?a�g[?f�9aahTB�JXcbeg�%?&�Ybe�cXe?bWf�ce?be�gb�9h=hfg�.)�/-/1)�eXYXe�gb�!Xe=hfba�cBV�TaW�?gf�VbafbB?WTgXW�
fhUf?W?Te?Xf�TaW�%??&�Ybe�cXe?bWf�ba�TaW�YbBBbj?a=�9h=hfg�.)�/-/1)�eXYXe�gb�!Xe=hfba� agXece?fXf�AaV+�TaW�?gf�VbafbB?WTgXW�
fhUf?W?Te?Xf+� kVXcg�Tf�bg[Xej?fX�fcXV?Y?XW�be�g[X�VbagXkg�bg[Xej?fX�eXdh?eXf)�eXYXeXaVXf�gb�lXTef�?aW?VTgX�bhe�Y?fVTB�lXTe�XaWXW�
BhBl�0.fg�bY�g[X�eXfcXVg?iX�lXTe+�!be�XkTCcBX)�eXYXeXaVXf�gb�uY?fVTB�/-/2v�be�f?C?BTe�eXYXeXaVXf�eXYXe�gb�g[X�Y?fVTB�lXTe�XaWXW�
BhBl�0.)�/-/2+�9f�ceXi?bhfBl�TaabhaVXW)�!Xe=hfba�?f�V[Ta=?a=�?gf�Y?fVTB�lXTe�XaW�YebC�BhBl�0.fg�gb��XVXCUXe�0.fg)�j?g[�?gf�aXj�
Y?fVTB�lXTe�VbCCXaV?a=�ba�BTahTel�.)�/-/3+�L[X�gXeC�ugeTaf?g?ba�cXe?bWv�eXYXef�gb�g[X�Y?iX*Cbag[�cXe?bW�YebC�9h=hfg�.)�/-/2�
gb��XVXCUXe�0.)�/-/2�Tf�g[X�;bCcTal�geTaf?g?baf�YebC�T�BhBl�0.fg�Y?fVTB�lXTe�XaW�gb�T��XVXCUXe�0.fg�Y?fVTB�lXTe�XaW+�
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L[X�?aYbeCTg?ba�?a�g[?f�9aahTB�JXcbeg�g[Tg�[Tf�UXXa�fbheVXW�YebC�g[?eW�cTeg?Xf�[Tf�UXXa�TVVheTgXBl�eXcebWhVXW�TaW)�Tf�YTe�Tf�jX�
TeX�TjTeX�TaW�TUBX�gb�TfVXegT?a�YebC�g[X�?aYbeCTg?ba�chUB?f[XW�Ul�g[Tg�g[?eW�cTegl)�ab�YTVgf�[TiX�UXXa�bC?ggXW�g[Tg�jbhBW�eXaWXe�
g[X�eXcebWhVXW�?aYbeCTg?ba�?aTVVheTgX�be�C?fBXTW?a=+�AaWhfgel�chUB?VTg?baf�=XaXeTBBl�fgTgX�g[Tg�g[X?e�?aYbeCTg?ba�?f�bUgT?aXW�
YebC�fbheVXf�g[Xl�UXB?XiX�eXB?TUBX�Uhg�g[Tg�g[X�TVVheTVl�TaW�VbCcBXgXaXff�bY�fhV[�?aYbeCTg?ba�?f�abg�=hTeTagXXW�TaW�g[Tg�g[X�
ceb]XVg?baf�g[Xl�VbagT?a�TeX�UTfXW�ba�T�ahCUXe�bY�f?=a?Y?VTag�TffhCcg?baf+�OX�TeX�abg�TjTeX�bY�Tal�Xk[Thfg?iX�?aWhfgel�be�
CTeAXg�eXcbegf�g[Tg�VbiXe�be�TWWeXff�bhe�fcXV?Y?V�CTeAXgf+
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9BB�geTWXCTeAf)�geTWX�aTCXf�TaW�fXei?VX�CTeAf�TccXTe?a=�?a�g[?f�9aahTB�JXcbeg�TeX�g[X�cebcXegl�bY�g[X?e�eXfcXVg?iX�bjaXef+�
KbBXBl�Ybe�VbaiXa?XaVX)�g[X�geTWXCTeAf�TaW�geTWX�aTCXf�?a�g[?f�9aahTB�JXcbeg�TeX�eXYXeeXW�gb�j?g[bhg�g[X�flCUbBf�q�TaW�r)�Uhg�
fhV[�eXYXeXaVXf�f[bhBW�abg�UX�VbafgehXW�Tf�Tal�?aW?VTg?ba�g[Tg�g[X?e�eXfcXVg?iX�bjaXef�j?BB�abg�TffXeg)�gb�g[X�YhBBXfg�XkgXag�haWXe�
TccB?VTUBX�BTj)�g[X?e�e?=[gf�g[XeXgb+�OX�Wb�abg�?agXaW�gb�hfX�be�W?fcBTl�bg[Xe�VbCcTa?Xfw�geTWXCTeAf�be�geTWX�aTCXf�gb�?CcBl�T�
eXBTg?baf[?c�j?g[)�be�XaWbefXCXag�be�fcbafbef[?c�bY�hf�Ul)�Tal�bg[Xe�VbCcTa?Xf+
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;XegT?a�?aYbeCTg?ba�?aVBhWXW�?a�g[?f�9aahTB�JXcbeg�?f�YbejTeW*BbbA?a=)�?aVBhW?a=�j?g[?a�g[X�CXTa?a=�bY�g[X�He?iTgX�KXVhe?g?Xf�
D?g?=Tg?ba�JXYbeC�9Vg�bY�.662)�TaW�?aibBiXf�e?fAf)�TffhCcg?baf�TaW�haVXegT?ag?Xf�g[Tg�VbhBW�VThfX�TVghTB�eXfhBgf�gb�W?YYXe�
CTgXe?TBBl�YebC�g[bfX�XkceXffXW�be�?CcB?XW�Ul�YbejTeW*BbbA?a=�fgTgXCXagf+�!bejTeW*BbbA?a=�fgTgXCXagf�VbiXe�TBB�CTggXef�j[?V[�
TeX�abg�[?fgbe?VTB�YTVgf�TaW�?aVBhWX)�j?g[bhg�B?C?gTg?ba)�fgTgXCXagf�be�=h?WTaVX�eX=TeW?a=�be�eXBTg?a=�gb�bhe�YhgheX�Y?aTaV?TB�
cbf?g?ba)�eXfhBgf�bY�bcXeTg?baf�TaW�=ebjg[)�cBTaf�TaW�bU]XVg?iXf�Ybe�g[X�YhgheX�?aVBhW?a=�bhe�VTcTU?B?g?Xf�TaW�ce?be?g?Xf)�e?fAf�
TffbV?TgXW�j?g[�V[Ta=Xf�?a�=BbUTB�TaW�eX=?baTB�XVbabC?V)�CTeAXg�TaW�cbB?g?VTB�VbaW?g?baf)�TU?B?gl�gb�CTaT=X�fhccBl�V[T?a�
V[TBBXa=Xf)�TU?B?gl�gb�CTaT=X�g[X�?CcTVg�bY�cebWhVg�ce?VX�YBhVghTg?baf)�bhe�Y?aTaV?TB�VbaW?g?ba�TaW�B?dh?W?gl)�BX=TB�be�eX=hBTgbel�
V[Ta=Xf)�TaW�bg[Xe�fgTgXCXagf�VbaVXea?a=�g[X�fhVVXff�bY�bhe�Uhf?aXff�TaW�fgeTgX=?Xf+�

!bejTeW*BbbA?a=�fgTgXCXagf�VTa�UX�?WXag?Y?XW�Ul�g[X�hfX�bY�YbejTeW*BbbA?a=�gXeC?abBb=l)�?aVBhW?a=�gXeCf�fhV[�Tf�uUXB?XiXf)v�
uXfg?CTgXf)v�uTag?V?cTgXf)v�uXkcXVgf)v�uYbeXVTfgf)v�u?agXaWf)v�uVbag?ahXf)v�ucBTaf)v�uceb]XVgf)v�u=bTB)v�ugTe=Xg)v�uT?C)v�uCTl)v�
uj?BB)v�ujbhBW)v�uVbhBWv�be�uf[bhBWv�be)�?a�XTV[�VTfX)�g[X?e�aX=Tg?iX�be�bg[Xe�iTe?Tg?baf�be�VbCcTeTUBX�gXeC?abBb=l�TaW�bg[Xe�
f?C?BTe�eXYXeXaVXf�gb�YhgheX�cXe?bWf+�!bejTeW*BbbA?a=�fgTgXCXagf�fcXTA�baBl�Tf�bY�g[X�WTgX�ba�j[?V[�g[Xl�TeX�CTWX+�L[Xl�TeX�abg�
TffheTaVXf�bY�YhgheX�cXeYbeCTaVX�TaW�TeX�UTfXW�baBl�ba�bhe�VheeXag�UXB?XYf)�XkcXVgTg?baf�TaW�TffhCcg?baf�eX=TeW?a=�g[X�YhgheX�
bY�bhe�Uhf?aXff)�YhgheX�cBTaf�TaW�fgeTgX=?Xf)�ceb]XVg?baf)�Tag?V?cTgXW�XiXagf�TaW�geXaWf)�g[X�XVbabCl�TaW�bg[Xe�YhgheX�VbaW?g?baf+�
L[XeXYbeX)�lbh�f[bhBW�abg�cBTVX�haWhX�eXB?TaVX�ba�Tal�bY�g[XfX�YbejTeW*BbbA?a=�fgTgXCXagf+�9Bg[bh=[�jX�UXB?XiX�g[Tg�g[X�
YbejTeW*BbbA?a=�fgTgXCXagf�VbagT?aXW�?a�g[?f�9aahTB�JXcbeg�TeX�UTfXW�ba�eXTfbaTUBX�TffhCcg?baf)�lbh�f[bhBW�UX�TjTeX�g[Tg�
CTal�YTVgbef�VbhBW�VThfX�TVghTB�eXfhBgf�gb�W?YYXe�CTgXe?TBBl�YebC�g[bfX�VbagT?aXW�?a�fhV[�YbejTeW*BbbA?a=�fgTgXCXagf)�?aVBhW?a=�
Uhg�abg�B?C?gXW�gb7�

p jXTAaXff�?a�g[X�XVbabCl)�CTeAXg�geXaWf)�haVXegT?agl�TaW�bg[Xe�VbaW?g?baf�?a�g[X�CTeAXgf�?a�j[?V[�jX�bcXeTgX�TaW�g[X�
CTVebXVbabC?V�?CcTVg�bY�YTVgbef�UXlbaW�bhe�VbagebB�%?aVBhW?a=)�TCba=�bg[Xef)�?aYBTg?ba,WXYBTg?ba)�eXVXff?ba)�BTUbe�
TaW�jT=X�ceXffheXf)�geTWX�eXfge?Vg?baf�fhV[�Tf�gTe?YYf)�fTaVg?baf�TaW�eXgTB?Tgbel�VbhagXeCXTfheXf)�?agXeXfg�eTgXf)�TaW�
=XbcbB?g?VTB�VbaW?g?baf&8

p YT?BheX�gb�eTc?WBl�?WXag?Yl�be�XYYXVg?iXBl�eXfcbaW�gb�W?eXVg�TaW,be�XaW�VhfgbCXefw�jTagf)�XkcXVgTg?baf�be�geXaWf)�
?aVBhW?a=�Vbfgf�TaW�cbgXag?TB�cebUBXCf�TffbV?TgXW�j?g[�aXj�be�hc=eTWXW�?aYbeCTg?ba�gXV[abBb=l�flfgXCf�be�bhe�TU?B?gl�
gb�g?CXBl�WXcBbl�aXj�bCa?*V[TaaXB�VTcTU?B?g?Xf8

� .



p WXVeXTfXW�WXCTaW�Ybe�bhe�cebWhVgf�Tf�T�eXfhBg�bY�bcXeTg?a=�?a�[?=[Bl�VbCcXg?g?iX�?aWhfge?Xf�TaW�g[X�?CcTVg�bY�WXVB?aXf
?a�g[X�eXf?WXag?TB�TaW�aba*eXf?WXag?TB�CTeAXgf�TaW�bhe�TU?B?gl�gb�XYYXVg?iXBl�CTaT=X�?aiXagbel�Tf�T�eXfhBg8

p V[Ta=Xf�?a�VbCcXg?g?ba)�?aVBhW?a=�Tf�T�eXfhBg�bY�CTeAXg�VbafbB?WTg?ba)�aXj�XageTagf)�iXeg?VTB�?agX=eTg?ba�be�VbCcXg?gbef
eXfcbaW?a=�CbeX�dh?VABl�gb�XCXe=?a=�gXV[abBb=?Xf�%fhV[�Tf�=XaXeTg?iX�Teg?Y?V?TB�?agXBB?=XaVX�%u9Av&&8

p YT?BheX�bY�T�AXl�?aYbeCTg?ba�gXV[abBb=l�flfgXC�be�cebVXff�Tf�jXBB�Tf�cTlCXag*eXBTgXW�e?fAf)�?aVBhW?a=�XkcbfheX�gb�YeThW
be�g[XYg8

p ce?iTVl�TaW�cebgXVg?ba�bY�fXaf?g?iX�WTgT�YT?BheXf)�?aVBhW?a=�YT?BheXf�WhX�gb�WTgT�Vbeehcg?ba)�VlUXefXVhe?gl�?aV?WXagf)
aXgjbeA�fXVhe?gl�UeXTV[Xf�be�g[X�hfX�bY�9A8

p ?aXYYXVg?iXaXff�bY�be�W?fehcg?ba�?a�bhe�WbCXfg?V�be�?agXeaTg?baTB�fhccBl�V[T?a�be�bhe�YhBY?BBCXag�aXgjbeA)�?aVBhW?a=
WXBTlf�?a�?aiXagbel�TiT?BTU?B?gl�Tg�bhe�W?fge?Uhg?ba�YTV?B?g?Xf�TaW�UeTaV[Xf)�?aVeXTfXW�WXB?iXel�Vbfgf�be�BTVA�bY
TiT?BTU?B?gl�WhX�gb�Bbff�bY�AXl�fhccB?Xef8

p YT?BheX�gb�XYYXVg?iXBl�CTaT=X�TaW�cebgXVg�bhe�YTV?B?g?Xf�TaW�?aiXagbel�be�gb�ceXiXag�cXefbaTB�?a]hel�gb�VhfgbCXef)
fhccB?Xef�be�TffbV?TgXf)�?aVBhW?a=�Tf�T�eXfhBg�bY�jbeAcBTVX�i?bBXaVX8

p hafhVVXffYhB�XkXVhg?ba�bY�bhe�bcXeTg?baTB�fgeTgX=?Xf8

p YT?BheX�gb�TggeTVg)�eXgT?a�TaW�Cbg?iTgX�AXl�TffbV?TgXf8

p XkcbfheX�bY�TffbV?TgXf)�VbageTVgbef)�VhfgbCXef)�fhccB?Xef�TaW�bg[Xe�?aW?i?WhTBf�gb�[XTBg[�TaW�fTYXgl�e?fAf�TaW�YBXXg
?aV?WXagf8

p e?fAf�TffbV?TgXW�j?g[�TVdh?f?g?baf)�cTegaXef[?cf)�]b?ag�iXagheXf�TaW�bg[Xe�Uhf?aXff�VbCU?aTg?baf)�W?fcbf?g?baf�be
fgeTgX=?V�geTafTVg?baf8

p e?fAf�TffbV?TgXW�j?g[�fTBXf�bY�ce?iTgX�BTUXB�cebWhVgf)�?aVBhW?a=�eX=hBTgbel)�cebWhVg�B?TU?B?gl�TaW�eXchgTg?baTB�e?fAf�TaW
g[X�TWiXefX�?CcTVg�fhV[�fTBXf�CTl�[TiX�ba�fhccB?Xe�eXBTg?baf[?cf�TaW�eXUTgXf8

p g[X�YT?BheX�gb�TV[?XiX�TaW�CT?agT?a�T�[?=[�BXiXB�bY�cebWhVg�TaW�fXei?VX�dhTB?gl�be�VbCcBl�j?g[�eXfcbaf?UBX�fbheV?a=
fgTaWTeWf8

p ?aTU?B?gl�gb�eXaXj�BXTfXf�ba�YTibeTUBX�gXeCf�be�Tg�TBB)�Tf�jXBB�Tf�Tal�eXCT?a?a=�bUB?=Tg?baf�haWXe�T�BXTfX�j[Xa�jX�VBbfX
T�YTV?B?gl8

p V[Ta=Xf�?a)�?agXeceXgTg?baf�bY)�be�VbCcB?TaVX�j?g[�gTk�BTjf�TaW�TVVbhag?a=�fgTaWTeWf8

p bhe�TVVXff�gb�VTc?gTB)�?aWXUgXWaXff�TaW�V[Ta=Xf�?a�bhe�VeXW?g�eTg?a=f�TaW�bhgBbbA8

p YBhVghTg?baf�?a�cebWhVg�ce?VXf,Vbfgf�%X+=+)�?aVBhW?a=�Tf�T�eXfhBg�bY�g[X�hfX�bY�VbCCbW?gl*ce?VXW�CTgXe?TBf)�?aYBTg?ba,
WXYBTg?ba)�geTWX�eXfge?Vg?baf�TaW,be�YT?BheX�gb�dhTB?Yl�Ybe�be�CT?agT?a�fhccB?Xe�eXUTgXf&�TaW�YbeX?=a�VheeXaVl8

p YhaW?a=�e?fAf�eXBTgXW�gb�bhe�WXY?aXW�UXaXY?g�cXaf?ba�cBTaf8

p BX=TB�cebVXXW?a=f�?a�g[X�beW?aTel�VbhefX�bY�bhe�Uhf?aXff�Tf�jXBB�Tf�Tal�YT?BheX�gb�VbCcBl�j?g[�WbCXfg?V�TaW�YbeX?=a
BTjf)�eX=hBTg?baf�TaW�fgTaWTeWf)�Tf�g[bfX�BTjf)�eX=hBTg?baf�TaW�fgTaWTeWf�be�?agXeceXgTg?baf�TaW�XaYbeVXCXag�g[XeXbY
CTl�V[Ta=X8

p g[X�bVVheeXaVX�bY�haYbeXfXXa�WXiXBbcCXagf�fhV[�Tf�B?g?=Tg?ba)�?aiXfg?=Tg?baf)�=biXeaCXagTB�cebVXXW?a=f�be
XaYbeVXCXag�TVg?baf8

p bhe�YT?BheX�gb�VbCcBl�j?g[�g[X�bUB?=Tg?baf�TffbV?TgXW�j?g[�UX?a=�T�chUB?V�VbCcTal�B?fgXW�ba�g[X�FXj�QbeA�KgbVA
 kV[Ta=X�%uFQK v&�TaW�DbaWba�KgbVA� kV[Ta=X�%uDK v&�TaW�g[X�Vbfgf�TffbV?TgXW�g[XeXj?g[8

p g[X�Vbfgf�TaW�e?fA�XkcbfheX�eXBTg?a=�gb�fhfgT?aTU?B?gl�CTggXef�TaW�W?fVBbfheXf)�?aVBhW?a=�eX=hBTgbel�be�BX=TB�eXdh?eXCXagf
TaW�W?fcTeTgX�fgTAX[bBWXe�XkcXVgTg?baf8�TaW

p bg[Xe�e?fAf�TaW�haVXegT?ag?Xf�Tf�fXg�Ybeg[�haWXe�g[X�[XTW?a=�uJ?fA�!TVgbefv�?a�AgXC�.9�bY�g[?f�9aahTB�JXcbeg+
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9WW?g?baTBBl)�YbejTeW*BbbA?a=�fgTgXCXagf�eX=TeW?a=�cTfg�geXaWf�be�TVg?i?g?Xf�f[bhBW�abg�UX�gTAXa�Tf�T�eXceXfXagTg?ba�g[Tg�fhV[�
geXaWf�be�TVg?i?g?Xf�j?BB�Vbag?ahX�?a�g[X�YhgheX+�Gg[Xe�g[Ta�?a�TVVbeWTaVX�j?g[�bhe�BX=TB�be�eX=hBTgbel�bUB?=Tg?baf)�jX�haWXegTAX�
ab�bUB?=Tg?ba�gb�chUB?VBl�hcWTgX�be�eXi?fX�Tal�YbejTeW*BbbA?a=�fgTgXCXag)�j[Xg[Xe�Tf�T�eXfhBg�bY�aXj�?aYbeCTg?ba)�YhgheX�XiXagf�
be�bg[Xej?fX+�
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BNBa��

�aR=�)& 4bCV[RCC

AcRBcVRd

!Xe=hfba�?f�g[X�BTe=Xfg�iTBhX*TWWXW�W?fge?Uhgbe�fXei?a=�g[X�jTgXe�TaW�T?e�fcXV?TB?mXW�cebYXff?baTB�?a�bhe�!01-�U?BB?ba�eXf?WXag?TB�
TaW�aba*eXf?WXag?TB�Fbeg[�9CXe?VTa�VbafgehVg?ba�CTeAXg+�OX�[XBc�CTAX�bhe�VhfgbCXefw�VbCcBXk�ceb]XVgf�f?CcBX)�fhVVXffYhB�
TaW�fhfgT?aTUBX�Ul�cebi?W?a=�XkcXeg?fX�TaW�T�j?WX�eTa=X�bY�cebWhVgf�TaW�fXei?VXf�YebC�cBhCU?a=)�[XTg?a=)�iXag?BTg?ba�TaW�T?e�
VbaW?g?ba?a=�%u#N9;v&)�TccB?TaVXf)�TaW�B?=[g?a=�gb�c?cXf)�iTBiXf�TaW�Y?gg?a=f�%uHN!v&)�jTgXe�TaW�jTfgXjTgXe�fbBhg?baf�TaW�
CbeX+�OX�fXBB�g[ebh=[�T�VbCCba�aXgjbeA�bY�W?fge?Uhg?ba�VXagXef)�UeTaV[Xf)�VbhagXe�fXei?VX�TaW�XkcXeg�fTBXf�TffbV?TgXf)�
f[bjebbC�VbafhBgTagf�TaW�X*VbCCXeVX�V[TaaXBf+�

L[X�;bCcTal�[Tf�T�Bba=�[?fgbel�TaW�CT?agT?aXW�Uhf?aXffXf�g[ebh=[bhg� hebcX)�;TaTWT�TaW�g[X�Ma?gXW�KgTgXf�?a�g[X�.6--f+�Aa�
g[X�XTeBl�/---f)�g[X�;bCcTalwf�YbVhf�f[?YgXW�gb�TggeTVg?iX�Fbeg[�9CXe?VTa�CTeAXgf+�9f�T�eXfhBg)�g[X�bcXeTg?a=�Uhf?aXffXf�TVebff�
 hebcX�jXeX�W?fcbfXW�bY�g[ebh=[�iTe?bhf�geTafTVg?baf+�9f�cTeg�bY�g[?f�geTaf?g?ba�TaW�YbBBbj?a=�T�VbecbeTgX�eXfgehVghe?a=)�
!Xe=hfba� agXece?fXf�AaV+�UXVTCX�g[X�hBg?CTgX�cTeXag�VbCcTal�Ybe�g[X�Uhf?aXff�?a�9h=hfg�/-/1+

!Xe=hfba�?f�B?fgXW�ba�g[X�FXj�QbeA�KgbVA� kV[Ta=X�%FQK 7�! J"&�TaW�g[X�DbaWba�KgbVA� kV[Ta=X�%DK 7�! J"&+

L[X�;bCcTalwf�VbecbeTgX�[XTWdhTegXef�TaW�CTaT=XCXag�bYY?VX�TeX�BbVTgXW�Tg�42.�DTAXYebag�;bCCbaf)�FXjcbeg�FXjf)�
N?e=?a?T�/03-3�TaW�?gf�gXBXc[baX�ahCUXe�?f�(.�424*541*4462+

4bCV[RCC�CRT=R[aC�

L[X�;bCcTalwf�eXcbegTUBX�fX=CXagf�TeX�XfgTUB?f[XW�UTfXW�ba�[bj�g[X�;bCcTal�CTaT=Xf�?gf�Uhf?aXff�TaW�TBBbVTgXf�eXfbheVXf)�
j[?V[�?f�ba�T�=Xb=eTc[?VTB�UTf?f+�L[X�;bCcTalwf�eXcbegTUBX�fX=CXagf�TeX�g[X�Ma?gXW�KgTgXf�TaW�;TaTWT+�!be�Yheg[Xe�fX=CXag�
?aYbeCTg?ba)�fXX�HTeg�AA)�AgXC�47�ETaT=XCXagwf��?fVhff?ba�TaW�9aTBlf?f�bY�!?aTaV?TB�;baW?g?ba�TaW�JXfhBgf�bY�GcXeTg?baf�TaW�
FbgX�/)��ACIA-P� -#�-AP�O HAO�E-B.NI PE.-�bY�g[X�FbgXf�gb�g[X�;bafbB?WTgXW�!?aTaV?TB�KgTgXCXagf�?a�HTeg�AA)�AgXC�57�!?aTaV?TB�
KgTgXCXagf�TaW�KhccBXCXagTel��TgT�bY�g[?f�9aahTB�JXcbeg�%g[X�u;bafbB?WTgXW�!?aTaV?TB�KgTgXCXagfv&+�:XBbj�?f�T�WXfVe?cg?ba�bY�
g[X�;bCcTalwf�eXcbegTUBX�fX=CXagf+

�JEPA#��P PAO�OACIAJP

L[X�Ma?gXW�KgTgXf�fX=CXag�Vbage?UhgXW�62"�bY�aXg�fTBXf�?a�XTV[�bY�Y?fVTB�lXTef�/-/2)�/-/1�TaW�/-/0+�

L[X�Ma?gXW�KgTgXf�fX=CXag�bcXeTgXf�ce?CTe?Bl�haWXe�g[X�!Xe=hfba�UeTaW)�cebi?W?a=�XkcXeg?fX�TaW�T�j?WX�eTa=X�bY�cebWhVgf�TaW�
fXei?VXf�YebC�cBhCU?a=)�#N9;)�TccB?TaVXf)�TaW�B?=[g?a=�gb�HN!)�jTgXe�TaW�jTfgXjTgXe�fbBhg?baf)�TaW�CbeX�gb�eXf?WXag?TB�TaW�
aba*eXf?WXag?TB�VhfgbCXef+�Ghe�cebWhVgf�TeX�WXB?iXeXW�g[ebh=[�T�VbCCba�aXgjbeA�bY�W?fge?Uhg?ba�VXagXef)�UeTaV[Xf)�VbhagXe�
fXei?VX�TaW�XkcXeg�fTBXf�TffbV?TgXf)�f[bjebbC�VbafhBgTagf�TaW�X*VbCCXeVX�V[TaaXBf+�9f�bY�BhBl�0.)�/-/2)�g[X�Ma?gXW�KgTgXf�
Uhf?aXff�bcXeTgXW�.)2.6�UeTaV[Xf)�.-�eX=?baTB�W?fge?Uhg?ba�VXagXef)�Tf�jXBB�Tf�Y?iX�CTeAXg�W?fge?Uhg?ba�VXagXef�%uE�;fv&�Ybe�
UeTaV[�eXcBXa?f[CXag�TaW�Y?aTB�C?BX�W?fge?Uhg?ba�gb�VhfgbCXef+�Ghe�aXgjbeA�fXeiXf�bhe�VhfgbCXef�?a�TBB�2-�fgTgXf�j?g[�
Tccebk?CTgXBl�0/)---�TffbV?TgXf)�cebi?W?a=�fTCX*WTl�TaW�aXkg*WTl�cebWhVg�TiT?BTU?B?gl)�j[?V[�jX�UXB?XiX�gb�UX�T�VbCcXg?g?iX�
TWiTagT=X�TaW�Ta�?CcbegTag�eXdh?eXCXag�Ybe�VhfgbCXef+

, J # �OACIAJP

L[X�;TaTWT�fX=CXag�Vbage?UhgXW�2"�bY�aXg�fTBXf�?a�XTV[�bY�Y?fVTB�lXTef�/-/2)�/-/1�TaW�/-/0+

L[X�;TaTWT�fX=CXag�bcXeTgXf�ce?CTe?Bl�haWXe�g[X�ObBfXBXl�UeTaW�TaW�fhccB?Xf�cBhCU?a=)�#N9;�TaW�eXYe?=XeTg?ba�cebWhVgf�gb�
eXf?WXag?TB�TaW�VbCCXeV?TB�VbageTVgbef+�L[X�;TaTWT�fX=CXag�TBfb�fhccB?Xf�fcXV?TB?mXW�jTgXe�TaW�jTfgXjTgXe�geXTgCXag�cebWhVgf�
gb�eXf?WXag?TB)�VbCCXeV?TB�TaW�?aYeTfgehVgheX�VbageTVgbef)�TaW�fhccB?Xf�HN!�fbBhg?baf�gb�?aWhfge?TB�VhfgbCXef+�9f�bY�BhBl�0.)�
/-/2)�g[X�;TaTWT�Uhf?aXff�bcXeTgXW�//4�UeTaV[Xf)�baX�eX=?baTB�W?fge?Uhg?ba�VXagXe�TaW�baX�E�;�j?g[�Tccebk?CTgXBl�0)---�
TffbV?TgXf+
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4bCV[RCC�=?QRY

OX�[TiX�T�UTBTaVXW�TccebTV[�gb�TggeTVg?iX�XaW�CTeAXgf�TaW�fXeiX�VhfgbCXef�ce?aV?cTBBl�?a�Fbeg[�9CXe?VT+�JXf?WXag?TB�TaW�aba*
eXf?WXag?TB�CTeAXgf�XTV[�TVVbhag�Ybe�Tccebk?CTgXBl�[TBY�bY�bhe�aXg�fTBXf)�j?g[�aXg�fTBXf�j?g[?a�g[XfX�VbCU?aXW�CTeAXgf�UTBTaVXW�
UXgjXXa�eXcT?e)�CT?agXaTaVX�TaW�?CcebiXCXag�%uJEAv&�%Tccebk?CTgXBl�gjb*g[?eWf�bY�bhe�aXg�fTBXf&�TaW�aXj�VbafgehVg?ba�
%Tccebk?CTgXBl�baX*g[?eW�bY�bhe�aXg�fTBXf&)�UTfXW�ba�CTaT=XCXagwf�Xfg?CTgXf+

!Xe=hfba�bcXeTgXf�?a�[?=[Bl�YeT=CXagXW�CTeAXgf)�j?g[�ab�baX�CTeAXg�WbC?aTgXW�Ul�Tal�f?a=BX�W?fge?Uhgbe+�OX�TeX�cbf?g?baXW�Tf�
baX�bY�g[X�gbc�W?fge?Uhgbef�?a�Cbfg�XaW�CTeAXgf�jX�fXeiX)�?aVBhW?a=�eXf?WXag?TB)�VbCCXeV?TB)�V?i?B,?aYeTfgehVgheX�TaW�?aWhfge?TB+

Ghe�Uhf?aXff�Ue?W=Xf�g[X�=Tc�UXgjXXa�T�BTe=X�TaW�YeT=CXagXW�fhccB?Xe�UTfX�j?g[�Ta�XiXa�BTe=Xe�TaW�CbeX�YeT=CXagXW�VhfgbCXe�
UTfX+�9f�bY�BhBl�0.)�/-/2)�jX�[TW�Tccebk?CTgXBl�04)---�fhccB?Xef)�j?g[�ab�fhccB?Xe�TVVbhag?a=�Ybe�CbeX�g[Ta�2"�bY�gbgTB�
?aiXagbel�cheV[TfXf)�j[?V[�cebi?WXf�hf�TVVXff�gb�T�W?iXefX�TaW�UebTW�eTa=X�bY�dhTB?gl�cebWhVgf+�9f�bY�BhBl�0.)�/-/2)�jX�fXeiX�
bhe�VhfgbCXef�g[ebh=[�T�aXgjbeA�bY�..�eX=?baTB�W?fge?Uhg?ba�VXagXef)�f?k�E�;f)�Tccebk?CTgXBl�2)6--�YBXXg�iX[?VBXf)�.)413�
UeTaV[Xf�TaW�Tccebk?CTgXBl�02)---�TffbV?TgXf+

5bCa?=RBC

OX�[XBc�CTAX�bhe�VhfgbCXefw�VbCcBXk�ceb]XVgf�f?CcBX)�fhVVXffYhB�TaW�fhfgT?aTUBX+�OX�bYYXe�XkcXeg?fX�TaW�T�UebTW�eTa=X�bY�
cebWhVgf�WXB?iXeXW�j[XeX�TaW�j[Xa�bhe�VhfgbCXef�aXXW�g[XC+�;hfgbCXef�eXBl�ba�hf�gb�[XBc�g[XC�WXB?iXe�Ve?g?VTB�?aYeTfgehVgheX�
fcTaa?a=�TBCbfg�XiXel�fgT=X�bY�T�ceb]XVgwf�B?YX�VlVBX�j?g[?a�g[X�eXf?WXag?TB�TaW�aba*eXf?WXag?TB�CTeAXgf+�OX�cTegaXe�j?g[�bhe�
VhfgbCXef�gb�AXXc�C?BB?baf�bY�[bCXf�TaW�Uhf?aXffXf�bcXeTg?a=�j[?BX�[XBc?a=�g[XC�gb�eha�g[X?e�Uhf?aXff�CbeX�XYY?V?XagBl+�Fb�
f?a=BX�VhfgbCXe�TVVbhagXW�Ybe�CbeX�g[Ta�."�bY�bhe�aXg�fTBXf�?a�Y?fVTB�/-/2+

HNYbR�NQQRQ�]B?QbPaC�N[Q�C?YbaV?[C�

Ghe�iTBhX*TWWXW�fbBhg?baf�?aVBhWX�T�iTe?Xgl�bY�fTBXf�V[TaaXBf�TiT?BTUBX�gb�bhe�VhfgbCXef�eTa=?a=�YebC�?af?WX�TaW�bhgf?WX�fTBXf�
gXTCf)�fTBXf�VXagXef)�W?=?gTB�VbCCXeVX�VTcTU?B?g?Xf)�flfgXC*gb*flfgXC�VTcTU?B?g?Xf)�VbhagXe�fTBXf�TaW�f[bjebbCf+�OX�TBfb�bYYXe�
VhfgbC?mXW�fbBhg?baf�fhV[�Tf�i?eghTB�WXf?=a)�YTUe?VTg?ba)�iTBiX�TVghTg?ba)�ceX*TffXCUBl)�A?gg?a=)�?afgTBBTg?ba�TaW�ceb]XVg�
CTaT=XCXag�fXei?VXf+�O?g[�bhe�iTBhX*TWWXW�fbBhg?baf)�jX�T?C�gb�?aVeXTfX�cebWhVg?i?gl�Ybe�bhe�VhfgbCXef�TaW�Ybe�g[X�?aWhfgel+

OX�fbheVX)�W?fge?UhgX�TaW�fXBB�cebWhVgf�YebC�WbCXfg?V�TaW�?agXeaTg?baTB�fhccB?Xef+�Ghe�cebWhVgf�?aVBhWX�UeTaWXW�cebWhVgf�TaW�
bja�UeTaW�cebWhVgf�g[Tg�g[X�;bCcTal�fXBBf�XkVBhf?iXBl�?a�g[X�CTeAXg+�9ccebk?CTgXBl�62"�bY�g[X�cebWhVgf�fbBW�?a�g[X�Ma?gXW�
KgTgXf�TeX�fbheVXW�YebC�M+K+*UTfXW�fhccB?Xef)�j[?BX�Tccebk?CTgXBl�6-"�bY�g[X�cebWhVgf�fbBW�?a�;TaTWT�TeX�fbheVXW�YebC�
;TaTWT*UTfXW�fhccB?Xef+

Ghe�UeTaWXW�TaW�ce?iTgX�BTUXB�%uGja�:eTaWv&�cebWhVgf�TeX�=XaXeTBBl�TiT?BTUBX�YebC�fXiXeTB�fbheVXf�TaW�TeX�abg�glc?VTBBl�
fhU]XVg�gb�fhccBl�VbafgeT?agf�?a�abeCTB�CTeAXg�VbaW?g?baf+�Aa�g[X�Ma?gXW�KgTgXf)�aXg�fTBXf�?aVBhWX�UTf?V�cebWhVgf�g[Tg�VbagT?a�
f?=a?Y?VTag�TCbhagf�bY�VbCCbW?gl*ce?VXW�CTgXe?TBf)�ceXWbC?aTagBl�cBTfg?V)�VbccXe�TaW�fgXXB)�TaW�bg[Xe�VbCcbaXagf�j[?V[�VTa�
UX�fhU]XVg�gb�ibBTg?BX�ce?VX�V[Ta=Xf�UTfXW�hcba�YBhVghTg?baf�?a�g[X�VbCCbW?g?Xf�CTeAXg+�L[XfX�VbCCbW?gl�UTfXW�cebWhVgf�VTa�
eXceXfXag�hc�gb�Tccebk?CTgXBl�.2"�bY�TaahTB�aXg�fTBXf+�Lb�T�BXffXe�XkgXag)�YBhVghTg?baf�?a�g[X�ce?VX�bY�YhXB�VbhBW�TYYXVg�
geTafcbegTg?ba�Vbfgf+�Aa�=XaXeTB)�?aVeXTfXf�?a�fhV[�ce?VXf�?aVeXTfX�bhe�bcXeTg?a=�Vbfgf�TaW�aX=Tg?iXBl�?CcTVg�bhe�bcXeTg?a=�cebY?g�
gb�g[X�XkgXag�g[Tg�fhV[�?aVeXTfXf�VTaabg�UX�cTffXW�ba�gb�VhfgbCXef+�;baiXefXBl)�?Y�VbCcXg?g?iX�ceXffheXf�TBBbj�hf�gb�[bBW�ce?VXf�
WXfc?gX�eXBXiTag�eTj�CTgXe?TB�ce?VXf�YTBB?a=)�cebY?gTU?B?gl�VTa�?aVeXTfX+�

!hBY?BBCXag�bcg?baf�Ybe�bhe�VhfgbCXef�?aVBhWX�WXB?iXel)�VhfgbCXe�c?VA*hc�YebC�bhe�UeTaV[Xf)�VbhagXef�TaW�BbVAXe�BbVTg?baf)�TaW�
W?eXVg�f[?cCXagf+�

OX�TBfb�bYYXe�TYgXe*fTBXf�fhccbeg�g[Tg�VbCce?fXf�jTeeTagl)�VeXW?g)�ceb]XVg*UTfXW�U?BB?a=)�eXgheaf�TaW�CT?agXaTaVX)�eXcT?e�TaW�
bcXeTg?baf�%uEJGv&�fhccbeg+

9Y?ONY�Cb]]Yf�PUNV[

OX�[TiX�T�=BbUTB�fhccBl�V[T?a�j[?V[�cebi?WXf�TVVXff�gb�Tccebk?CTgXBl�04)---�fhccB?Xef�TaW�jX�fXBB�CbeX�g[Ta�.�C?BB?ba�ha?dhX�
cebWhVgf�XTV[�lXTe+�OX�bcXeTgX�Ta�XkgXaf?iX�aXgjbeA�TVebff�Fbeg[�9CXe?VT)�?aVBhW?a=�g[eXX�?Ccbeg�VXagXef)�..�eX=?baTB�
W?fge?Uhg?ba�VXagXef�TaW�.)413�UeTaV[�BbVTg?baf�Tf�bY�BhBl�0.)�/-/2+�Ghe�aXgjbeA�TBfb�?aVBhWXf�f?k�E�;f�j[?V[�cebi?WX�=eXTgXe�
TVVXff�gb�AXl�fgeTgX=?V�CTeAXgf�TaW�TBBbjf�hf�gb�Ue?a=�bhe�cebWhVgf�VBbfXe�gb�bhe�VhfgbCXef+�L[XfX�E�;f�?aVBhWX�ThgbCTgXW�
c?VA?a=�TaW�eXcBXa?f[CXag�flfgXCf�Ybe�g[X�CT]be?gl�bY�?gXCf+�L[?f�ThgbCTg?ba�?CcebiXf�XYY?V?XaVl�TaW�eXWhVXf�CTahTB�[TaWB?a=�
bY�VXegT?a�cebWhVgf�j[?V[�fhccbegf�TffbV?TgX�[XTBg[�TaW�fTYXgl+�
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5?=]RaVaVcR�P?[QVaV?[C�

OX�UXB?XiX�jX�TeX�jXBB*Xdh?ccXW�gb�j?a�aXj�CTeAXg�f[TeX�TaW�=XaXeTgX�TggeTVg?iX�eXgheaf+�OX�[TiX�BXTW?a=�cbf?g?baf�?a�g[X�
eXf?WXag?TB�TaW�aba*eXf?WXag?TB�CTeAXgf�UTfXW�ba�aXg�fTBXf�Tf�T�cXeVXagT=X�bY�biXeTBB�CTeAXg�f?mX+�!be�Y?fVTB�/-/2)�eXf?WXag?TB�TaW�
aba*eXf?WXag?TB�CTeAXgf�XTV[�TVVbhag�Ybe�Tccebk?CTgXBl�[TBY�bY�bhe�aXg�fTBXf)�j?g[�aXg�fTBXf�j?g[?a�g[XfX�VbCU?aXW�CTeAXgf�
UTBTaVXW�UXgjXXa�JEA�%Tccebk?CTgXBl�gjb*g[?eWf�bY�bhe�aXg�fTBXf&�TaW�aXj�VbafgehVg?ba�%Tccebk?CTgXBl�baX*g[?eW�bY�bhe�aXg�
fTBXf&)�UTfXW�ba�CTaT=XCXagwf�Xfg?CTgXf+�OX�[TiX�V[bfXa�gb�bcXeTgX�?a�XTV[�bY�g[XfX�CTeAXgf�UXVThfX�jX�UXB?XiX�jX�VTa�
=XaXeTgX�fgeba=�=ebjg[)�fbB?W�=ebff�TaW�bcXeTg?a=�CTe=?af�TaW�=bbW�eXgheaf�ba�VTc?gTB+

L[X�CTeAXgf�jX�fXeiX�TeX�[?=[Bl�YeT=CXagXW�j?g[�iXel�YXj�BTe=X�VbCcXg?gbef�TaW�T�[?=[�ahCUXe�bY�fCTBB)�BbVTB�W?fge?Uhgbef)�Tf�
jXBB�Tf�C?W*f?mX�eX=?baTB�W?fge?Uhgbef+�O[?BX�bhe�CTeAXg�cbf?g?baf�VTa�UX�XkcTaWXW�g[ebh=[�=ebjg[�bY�bhe�Xk?fg?a=�Uhf?aXff)�
TVdh?f?g?baf�TBfb�eXCT?a�T�VbeX�cTeg�bY�bhe�=ebjg[�fgeTgX=l�TaW�jX�XkcXVg�gb�YbVhf�ba�TVdh?f?g?baf�g[Tg�UbBg*ba�gb�bhe�Xk?fg?a=�
UeTaV[�aXgjbeA�Tf�jXBB�Tf�TVdh?f?g?baf�g[Tg�cebi?WX�Yheg[Xe�VTcTU?B?g?Xf�gb�fXeiX�bhe�VhfgbCXef+�OX�UXB?XiX�g[XeX�?f�T�f?=a?Y?VTag�
bccbegha?gl�Ybe�fgeba=�=ebjg[�TaW�Vbag?ahXW�VbafbB?WTg?ba�j?g[?a�bhe�CTeAXgf+�

ETal�VhfgbCXe�ceb]XVgf�eXdh?eX�T�eTa=X�bY�cebWhVgf�TaW�fbBhg?baf�TaW�jX�BXiXeT=X�bhe�fVTBX�TaW�XkcXeg?fX�TVebff�g[X�
be=Ta?mTg?ba�Ybe�g[X�UXaXY?g�bY�bhe�VhfgbCXef+�KcXV?Y?VTBBl)�jX�UXB?XiX�bhe�aXgjbeA�bY�fhccB?Xef)�TffbV?TgXf�TaW�g[X�ahCUXe�bY�
UeTaV[Xf�TaW�W?fge?Uhg?ba�VXagXef�cebi?WX�hf�j?g[�g[X�fVTBX�TaW�XkcXeg?fX�gb�fXeiX�bhe�VhfgbCXef�UXggXe�g[Ta�bhe�VbCcXg?gbef�Wb)�
Tf�CTal�bY�g[XfX�VbCcXg?gbef�bcXeTgX�baBl�BbVTBBl+�Aa�TWW?g?ba)�jX�TBfb�UXaXY?g�YebC�f?=a?Y?VTag�flaXe=?Xf�gb�[XBc�BbjXe�
bcXeTg?a=�Vbfgf�TaW�?CcebiX�CTe=?af+�OX�UXB?XiX�g[XfX�YTVgbef�j?BB�XaTUBX�Vbag?ahXW�=ebjg[�?a�aXg�fTBXf�Tf�jXBB�Tf�=ebjg[�?a�
VTf[�YBbj�TaW)�g[XeXYbeX)�CTl�UXggXe�XaTUBX�hf�gb�cebi?WX�?aiXfgCXag�eXgheaf�gb�f[TeX[bBWXef+�

Ghe�fVTBX�TaW�XkcXeg?fX�cbf?g?ba�hf�gb�UX�?aibBiXW�?a�TBB�fgT=Xf�bY�bhe�VhfgbCXefw�ceb]XVgf)�?aVBhW?a=�WXf?=a)�fgT=?a=)�TaW�ceb]XVg�
CTaT=XCXag+�9Vebff�TBB�bhe�VhfgbCXef)�jX�gTAX�T�VbafhBgTg?iX�TccebTV[+�OX�cTegaXe�j?g[�bhe�VhfgbCXef�?a�Ta�XYYbeg�gb�=h?WX�
VbCcBXk�ceb]XVgf�gb�T�fhVVXffYhB�VbaVBhf?ba)�TaW�gb�CTAX�g[X�Xag?eX�ceb]XVg�UXggXe�UXVThfX�!Xe=hfba�jTf�?aibBiXW+

5?[aBNPabNY�BRYNaV?[CUV]C�N[Q�CRNC?[NYVaf

OX�TeX�abg�WXcXaWXag�ba�Tal�CTgXe?TB�B?VXafXf)�?aWhfge?TB)�VbCCXeV?TB�be�Y?aTaV?TB�VbageTVgf�%?aVBhW?a=�VbageTVgf�j?g[�
VhfgbCXef�TaW�fhccB?Xef&�be�aXj�CTahYTVghe?a=�cebVXffXf+�Ghe�Uhf?aXff�?f�abg�[?=[Bl�fXTfbaTB�TBg[bh=[�jX�=XaXeTBBl�
XkcXe?XaVX�g[X�[?=[Xfg�ibBhCX�bY�fTBXf�?a�bhe�Ybheg[�Y?fVTB�dhTegXe�j[?V[�UX=?af�Whe?a=�g[X�fce?a=�fXTfba�?a�Fbeg[�9CXe?VT+�

�[aRYYRPabNY�]B?]RBaf�

OX�eXBl�ba�T�VbCU?aTg?ba�bY�?agXBBXVghTB�cebcXegl�BTjf)�VbaY?WXag?TB?gl�cebVXWheXf�TaW�VbageTVghTB�cebi?f?baf�gb�cebgXVg�bhe�
cebce?XgTel�TffXgf�TaW�bhe�UeTaWf+�OX�[TiX�eX=?fgXeXW�be�TccB?XW�Ybe�eX=?fgeTg?ba�bY�geTWXCTeAf)�fXei?VX�CTeAf)�TaW�?agXeaXg�
WbCT?a�aTCXf)�Ubg[�WbCXfg?VTBBl�TaW�?agXeaTg?baTBBl+�

DRTbYNa?Bf�YN[QCPN]R�

Ghe�bcXeTg?baf�TeX�TYYXVgXW�Ul�iTe?bhf�fgTghgXf)�eX=hBTg?baf�TaW�fgTaWTeWf�?a�g[X�Vbhage?Xf�TaW�CTeAXgf�?a�j[?V[�jX�bcXeTgX)�
?aVBhW?a=�g[X�Ma?gXW�KgTgXf�TaW�;TaTWT+�L[X�TCbhag�bY�fhV[�eX=hBTg?ba�TaW�g[X�cXaTBg?Xf�Ybe�Tal�UeXTV[Xf�VTa�iTel+�O[?BX�jX�
TeX�abg�Xa=T=XW�?a�T�[?=[Bl�eX=hBTgXW�?aWhfgel)�jX�TeX�fhU]XVg�gb�g[X�BTjf�=biXea?a=�Uhf?aXffXf�=XaXeTBBl)�?aVBhW?a=�BTjf�
eXBTg?a=�gb�VbCcXg?g?ba)�cebWhVg�fTYXgl)�WTgT�cebgXVg?ba)�BTUbe�TaW�XCcBblCXag�ceTVg?VXf)�TVVbhag?a=�TaW�gTk�fgTaWTeWf)�
?agXeaTg?baTB�geTWX)�YeThW)�Ue?UXel�TaW�Vbeehcg?ba)�BTaW�hfT=X)�g[X�Xai?ebaCXag)�[XTBg[�TaW�fTYXgl)�geTafcbegTg?ba)�cTlCXag�gXeCf�
TaW�bg[Xe�CTggXef+�OX�Wb�abg�VheeXagBl�XkcXVg�VbCcB?TaVX�j?g[�g[XfX�BTjf�TaW�eX=hBTg?baf�gb�[TiX�T�CTgXe?TB�XYYXVg�ba�bhe�
VTc?gTB�XkcXaW?gheXf)�eXfhBgf�bY�bcXeTg?baf)�be�VbCcXg?g?iX�cbf?g?ba�Tf�VbCcTeXW�gb�ce?be�cXe?bWf+�

:b=N[�PN]VaNY�=N[NTR=R[a

Ghe�TffbV?TgXf�TeX�YhaWTCXagTB�gb�g[X�Bba=*gXeC�fhVVXff�bY�g[X�;bCcTal+�OX�Vbag?ahX�gb�?aiXfg�?a�g[X�WXiXBbcCXag�bY�bhe�
TffbV?TgXf�TaW�TeX�VbCC?ggXW�gb�TggeTVg?a=)�WXiXBbc?a=)�Xa=T=?a=�TaW�eXgT?a?a=�g[X�UXfg�gTBXag+�Ghe�TffbV?TgX�UTfX�?aVBhWXf�T�C?k�
bY�gXaheXW�TffbV?TgXf�TaW�XkgXeaTB�[?eXf)�UBXaWXW�j?g[�aXj�gTBXag�g[ebh=[�TVdh?f?g?baf+

9f�bY�BhBl�0.)�/-/2)�!Xe=hfba�XCcBblXW�Tccebk?CTgXBl�02)---�TffbV?TgXf�jbeBWj?WX)�?aVBhW?a=�g[bfX�XCcBblXW�ba�T�YhBB*g?CX)�
cTeg*g?CX)�fXTfbaTB�be�gXCcbeTel�UTf?f)�j[?V[�?aVBhWXf�Tccebk?CTgXBl�0/)---�TffbV?TgXf�?a�g[X�Ma?gXW�KgTgXf)�0)---�TffbV?TgXf�?a�
;TaTWT�TaW�fCTBB�ahCUXe�bY�TffbV?TgXf�j[b�eXf?WX�bhgf?WX�bY�g[X�Ma?gXW�KgTgXf�TaW�;TaTWT+
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OX�fXXA�g[X�UXfg�TffbV?TgXf�?a�bhe�?aWhfgel+�Ghe�[?e?a=�cebVXff�?f�?agXaWXW�gb�eXTV[�T�W?iXefX�gTBXag�cbbB�gb�Tff?fg�hf�?a�YbfgXe?a=�
T�VhBgheX�bY�fgeba=�eXBTg?baf[?cf�j[XeX�W?YYXeXaVXf�?a�g[bh=[g)�XkcXe?XaVX�TaW�cXefcXVg?iX�Vbage?UhgX�gb�bhe�TU?B?gl�gb�[XBc�CTAX�
bhe�VhfgbCXefw�ceb]XVgf�f?CcBX)�fhVVXffYhB�TaW�fhfgT?aTUBX+�

�1KIKPEJC�C1KSPD

!Xe=hfba�?f�VbCC?ggXW�gb�VeXTg?a=�CXTa?a=YhB)�Bba=*gXeC�VTeXXe�bccbegha?g?Xf�Ybe�TffbV?TgXf�gb�=ebj�TaW�fhVVXXW+�L[X�VTeXXe�
cTg[f�bY�bhe�fXa?be�BXTWXef[?c�gXTC�WXCbafgeTgX�bhe�VbCC?gCXag�gb�?WXag?Yl?a=�TaW�WXiXBbc?a=�g[X�aXkg�=XaXeTg?ba�bY�gTBXag+�
L[ebh=[�?agXeaTB�CbU?B?gl)�CTal�bY�bhe�BXTWXef�f[?YgXW�YebC�YebagB?aX�ebBXf�gb�CTaT=Xe?TB�ebBXf+�Ghe�BXTea?a=�TaW�WXiXBbcCXag�
?a?g?Tg?iXf�TeX�WXf?=aXW�gb�YbfgXe�Ubg[�?CCXW?TgX�fA?BB*Uh?BW?a=�TaW�fhfgT?aXW�cebYXff?baTB�TWiTaVXCXag)�[XBc?a=�TffbV?TgXf�
g[e?iX�g[ebh=[bhg�g[X?e�VTeXXef+�OX�bYYXe�T�iTe?Xgl�bY�BXTWXef[?c�TaW�WXiXBbcCXag�ceb=eTCf�g[Tg�WXiXBbc�fA?BBf�TaW�VTcTU?B?g?Xf�
Ybe�bhe�TffbV?TgXf�TaW�BXTWXef+�L[XfX�ceb=eTCf�TeX�gT?BbeXW�gb�TffbV?TgXfw�ebBXf)�BXTWXef[?c�BXiXB�TaW�cbgXag?TB+�L[X�;bCcTal�
TBfb�bYYXef�TffbV?TgXf�cebYXff?baTB�WXiXBbcCXag�VbhefXf)�CTal�bY�j[?V[�TeX�ba*WXCTaW�TaW�gTe=XgXW�Tg�?Ccebi?a=�gXV[a?VTB�
fA?BBf)�fTBXf)�VbCCha?VTg?ba)�jXBBUX?a=)�Ve?g?VTB�g[?aA?a=�TaW�eXBTg?baf[?c�CTaT=XCXag�fA?BBf+�

/KOPA1EJC�AJC CAIAJP� J#�1APAJPEKJ

OX�fge?iX�gb�VeXTgX�Ta�Xai?ebaCXag�j[XeX�bhe�TffbV?TgXf�VTa�Ue?a=�g[X?e�gehX)�Thg[Xag?V�fXBiXf�gb�jbeA�XiXel�WTl+�

Ghe�:hf?aXff�JXfbheVX�"ebhcf�%u:J"fv&�cBTl�T�ebBX�?a�bhe�XYYbeg�gb�Xa[TaVX�g[X�biXeTBB�jXBBUX?a=�bY�bhe�TffbV?TgXf)�fhccbeg�
cebYXff?baTB�WXiXBbcCXag�TaW�VeXTgX�T�cbf?g?iX�jbeAcBTVX�Xai?ebaCXag+�EXCUXef[?c�Ybe�XTV[�:J"�?f�bcXa�gb�TBB�bhe�TffbV?TgXf�
TaW�cTeg?V?cTg?ba�?f�ibBhagTel+

Ghe�TffbV?TgXfw�ib?VXf�CTggXe+�Lb�fhccbeg�Xa=T=XCXag�TaW�eXgXag?ba�bY�bhe�TffbV?TgXf)�jX�VbaWhVg�Ta�TaahTB�fheiXl�j[XeX�
TffbV?TgXf�VTa�cebi?WX�hf�j?g[�g[X?e�YXXWUTVA+�!ebC�g[X�eXfhBg?a=�WTgT)�jX�WXiXBbc�Ta�TVg?ba�cBTa�WXf?=aXW�gb�CTAX�
?CcebiXCXagf�?a�g[X�TeXTf�bhe�TffbV?TgXf�?aW?VTgXW�g[Tg�g[Xl�iTBhX�Cbfg+�Aa�TWW?g?ba)�jX�TeX�VbCC?ggXW�gb�fhccbeg?a=�bhe�
TffbV?TgXf�Tf�jXBB�Tf�VhfgbCXef�TaW�cXbcBX�j?g[?a�bhe�VbCCha?g?Xf+�L[ebh=[�T�iTe?Xgl�bY�bhgeXTV[�XYYbegf)�jX�cebi?WX�bhe�
TffbV?TgXf�j?g[�g[X�bccbegha?gl�gb�Xa=T=X�W?eXVgBl�?a�VbCCha?gl�fXei?VX+

OX�bYYXe�g[XfX�WXiXBbcCXag�TaW�Xa=T=XCXag�ceb=eTCf�gb�T?W�?a�g[X�=ebjg[)�Xa=T=XCXag�TaW�eXgXag?ba�bY�bhe�TffbV?TgXf+�OX�
UXB?XiX�g[Tg�g[XfX�ceb=eTCf�fhccbeg�bhe�bU]XVg?iX�gb�eXgT?a�g[X�UXfg�gTBXag+

,4HP41A� J#�R H4AO

OX�fge?iX�gb�CT?agT?a�T�VhBgheX�bY�?agX=e?gl�TaW�TeX�VbCC?ggXW�gb�TVg?a=�Xg[?VTBBl�?a�TBB�bhe�Uhf?aXff�TVg?i?g?Xf+�L[?f�VbCC?gCXag�
?f�bhgB?aXW�?a�bhe�;bWX�bY�:hf?aXff�;baWhVg�TaW� g[?Vf�%u;bWX�bY�;baWhVgv&)�j[?V[�fXgf�Ybeg[�g[X�fgTaWTeWf�g[Tg�jX�XkcXVg�bY�
bhe�TffbV?TgXf�TaW�g[bfX�j[b�CTl�jbeA�ba�bhe�UX[TBY+�L[X�;bWX�bY�;baWhVg�?f�T�eXfbheVX�WXW?VTgXW�gb�[XBc?a=�bhe�TffbV?TgXf�
B?iX�Ul�bhe�iTBhXf�TaW�haWXefgTaW�!Xe=hfbawf�VbCC?gCXag�gb�VbCcB?TaVX�j?g[�TBB�TccB?VTUBX�BTjf�TaW�eX=hBTg?baf�TaW�;bCcTal�
cbB?V?Xf+�OX�eXdh?eX�aXj�TffbV?TgXf�gb�VbCcBXgX�bhe�;bWX�bY�;baWhVg�geT?a?a=�hcba�[?eX�TaW�TBB�VheeXag�TffbV?TgXf�gb�VbCcBXgX�
bhe�;bWX�bY�;baWhVg�geT?a?a=�ba�Ta�TaahTB�UTf?f+�

.M4 H�AI/HKUIAJP�K//K1P4JEPU�/KHE"U

!Xe=hfba�eXVeh?gf)�[?eXf)�geTafYXef)�cebCbgXf)�VbCcXafTgXf)�geT?af)�gXeC?aTgXf�TaW�?f�VbCC?ggXW�gb�CTA?a=�XCcBblCXag�WXV?f?baf�
TUbhg�TccB?VTagf�TaW�TffbV?TgXf�j?g[bhg�eX=TeW�gb�g[X?e�eTVX)�VbBbe)�eXB?=?ba)�VeXXW)�aTg?baTB�be?=?a)�TaVXfgel)�V?g?mXaf[?c�fgTghf)�
c[lf?VTB�W?fTU?B?gl)�CXagTB�W?fTU?B?gl)�CXW?VTB�VbaW?g?ba)�=XaXg?V�?aYbeCTg?ba)�CTe?gTB�fgTghf)�ceX=aTaVl)�fXk)�=XaWXe)�=XaWXe�
?WXag?gl)�=XaWXe�XkceXff?ba)�T=X)�fXkhTB�be?XagTg?ba)�C?B?gTel�TaW,be�iXgXeTa�fgTghf�be�Tal�bg[Xe�UTf?f�cebgXVgXW�Ul�BTj+
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OX�TeX�VbCC?ggXW�gb�bYYXe?a=�VbCcXg?g?iX)�VbCceX[Xaf?iX�VbCcXafTg?ba�TaW�UXaXY?gf�g[Tg�fhccbeg�g[X�jXBBUX?a=�bY�bhe�
TffbV?TgXf+�OX�eX=hBTeBl�TffXff�bhe�gbgTB�eXjTeWf�ceb=eTCf)�?aVBhW?a=�VbCcXafTg?ba�TaW�eXVb=a?g?ba�ceb=eTCf)�?a�Ta�XYYbeg�gb�
cebi?WX�Xdh?gTUBX�TaW�VbCcXg?g?iX�ceb=eTCf�g[Tg�TB?=a�j?g[�bhe�biXeTBB�VbCcXafTg?ba�c[?Bbfbc[l+�OX�TeX�VbCC?ggXW�gb�
eXjTeW?a=�bhe�TffbV?TgXf�UTfXW�ba�TV[?XiXCXag�bY�be=Ta?mTg?baTB�=bTBf�TaW�?aW?i?WhTB�cXeYbeCTaVX+�OX�bYYXe�T�iTe?Xgl�bY�
[XTBg[)�jXBYTeX)�TaW�Y?aTaV?TB�UXaXY?gf�gb�bhe�YhBB*g?CX�TaW�cTeg*g?CX�TffbV?TgXf)�?aVBhW?a=�[XTBg[�VTeX�TaW�?afheTaVX�UXaXY?gf)�
CXagTB�[XTBg[�TaW�jXBBUX?a=�eXfbheVXf)�eXg?eXCXag�cBTaf)�TaW�Ta�XCcBblXX�f[TeX�cheV[TfX�cBTa)�TCba=�bg[Xef+�

OX�UXB?XiX�TVAabjBXW=?a=�XkVXcg?baTB�cXeYbeCTaVX�Vbage?UhgXf�gb�VbCcTal�fhVVXff+�OX�[TiX�ce?be?g?mXW�TaW�?aiXfgXW�?a�
TffbV?TgX�eXVb=a?g?ba+�Ghe�:eTib��ceb=eTC�?f�WXf?=aXW�gb�YbfgXe�T�VhBgheX�bY�ChghTB�eXVb=a?g?ba�Ul�XaTUB?a=�TffbV?TgXf�gb�
eXVb=a?mX)�TcceXV?TgX�TaW�VXBXUeTgX�XTV[�bg[Xe)�ab�CTggXe�g[X?e�ebBX+�9WW?g?baTBBl)�jX�[TiX�fXiXeTB�XfgTUB?f[XW�YbeCTB�ceb=eTCf�
gb�eXVb=a?mX�gbc�cXeYbeC?a=�fTBXf�TffbV?TgXf�TaW�CTaT=Xef�Ybe�g[X?e�bhgfgTaW?a=�Vbage?Uhg?baf+�OX�TBfb�TjTeW�TffbV?TgXf�j[b�
Vbaf?fgXagBl�WXCbafgeTgX�Ybhe�VbeX�UX[Ti?bef�bY�UX?a=7�cTff?baTgX)�eXf?B?Xag)�VhfgbCXe�We?iXa�TaW�fbBhg?ba*be?XagXW+
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TaW�fTYXgl�VbCcB?TaVX�ceb=eTCf�Tf�jXBB�Tf�geT?a?a=�bhe�TffbV?TgXf�ba�TaW�XaYbeV?a=�XkcXVgXW�fTYX�UX[Ti?bef�TaW�=BbUTB�fTYXgl�
ehBXf+�OX�cebCbgX�T�VhBgheX�bY�uY?efg�?a�fTYXgl)v�j[?V[�?f�fhccbegXW�Ul�T�VbCC?gCXag�YebC�bhe�XkXVhg?iX�BXTWXef[?c�TaW�g[ebh=[�
Xa=T=XCXag�j?g[�bhe�TffbV?TgXf+�OX�XaWXTibe�gb�XafheX�g[Tg�Tg�XTV[�BbVTg?ba)�bhe�TffbV?TgXf�TaW�bhe�VbageTVgbef�TeX�jXBB*
?aYbeCXW�TUbhg�[XTBg[�TaW�fTYXgl�CXTfheXf�TaW�TeX�cebi?WXW�j?g[�g[X�Tccebce?TgX�Xdh?cCXag�TaW�gbbBf�gb�cebgXVg�g[XCfXBiXf�TaW�
g[bfX�TebhaW�g[XC+�Ghe�fTYXgl�XYYbegf�TeX�Yheg[Xe�fhccbegXW�Ul�g[X�TBBbVTg?ba�bY�TWW?g?baTB�eXfbheVXf�Ybe�fTYXgl�?CcebiXCXagf�
TaW�g[X�XCcBblCXag�bY�WXW?VTgXW�fTYXgl�cebYXff?baTBf+�L[ebh=[�Vbag?ahbhf�?aiXfgCXag�?a�[XTBg[�TaW�fTYXgl)�jX�T?C�gb�C?g?=TgX�
g[X�e?fA�bY�TaW�C?a?C?mX�XkcbfheX�gb�ba*g[X*]bU�?a]he?Xf+

�4OP EJ !EHEPU��A/K1P
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cXbcBX�TaW�VbCCha?g?Xf)�VTa�UX�YbhaW�?a�bhe�Cbfg�eXVXag�KhfgT?aTU?B?gl�JXcbeg)�j[?V[�?f�TiT?BTUBX�ba�bhe�jXUf?gX+�L[X�VbagXagf�
bY�g[X�KhfgT?aTU?B?gl�JXcbeg�TeX�abg�?aVbecbeTgXW�Ul�eXYXeXaVX�?agb�g[?f�9aahTB�JXcbeg�be�?a�Tal�bg[Xe�eXcbeg�be�WbVhCXag�jX�Y?BX�
j?g[�be�Yhea?f[�gb�g[X�K ;+

3cNVYNOYR�V[S?B=NaV?[

L[X�;bCcTal�?f�fhU]XVg�gb�g[X�?aYbeCTg?baTB�eXdh?eXCXagf�bY�g[X�KXVhe?g?Xf� kV[Ta=X�9Vg�bY�.601�%Tf�TCXaWXW)�g[X�u kV[Ta=X�
9Vgv&+�Aa�TVVbeWTaVX�j?g[�g[XfX�eXdh?eXCXagf)�g[X�;bCcTal�Y?BXf�eXcbegf�TaW�bg[Xe�?aYbeCTg?ba�j?g[�g[X�K ;+�L[X�K ;�
CT?agT?af�Ta�?agXeaXg�f?gX�Tg�[ggc7,,jjj+fXV+=bi�g[Tg�VbagT?af�eXcbegf)�cebkl�TaW�?aYbeCTg?ba�fgTgXCXagf�TaW�bg[Xe�?aYbeCTg?ba�
eX=TeW?a=�eX=?fgeTagf�g[Tg�Y?BX�XBXVgeba?VTBBl�j?g[�g[X�K ;+�L[X�;bCcTalwf�jXUf?gX�?f�VbecbeTgX+YXe=hfba+VbC+�L[X�;bCcTalwf�
eXcbegf�Y?BXW�be�Yhea?f[XW�chefhTag�gb�KXVg?ba�.0%T&�be�.2%W&�bY�g[X� kV[Ta=X�9Vg)�?aVBhW?a=�9aahTB�JXcbegf�ba�!beC�.-*C)�
IhTegXeBl�JXcbegf�ba�!beC�.-*I)�;heeXag�JXcbegf�ba�!beC�5*C�TaW�Tal�TCXaWCXagf�g[XeXgb)�TeX�TiT?BTUBX)�YeXX�bY�V[Te=X)�
g[ebh=[�g[X�;bCcTalwf�jXUf?gX�Tf�fbba�Tf�eXTfbaTUBl�ceTVg?VTUBX�TYgXe�g[X�CTgXe?TB�?f�XBXVgeba?VTBBl�Y?BXW�j?g[�be�Yhea?f[XW�gb�
g[X�K ;+

9al�eXYXeXaVXf�gb�g[X�;bCcTalwf�jXUf?gX�VbagT?aXW�[XeX?a�Wb�abg�Vbafg?ghgX�?aVbecbeTg?ba�Ul�eXYXeXaVX�bY�?aYbeCTg?ba�
VbagT?aXW�ba�fhV[�jXUf?gX�TaW�fhV[�?aYbeCTg?ba�f[bhBW�abg�UX�Vbaf?WXeXW�cTeg�bY�g[?f�9aahTB�JXcbeg+
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�aR=�)3& DVCX�8NPa?BC

DVCX�SNPa?BC�Cb==NBf

!be�T�fhCCTel�bY�e?fA�YTVgbef)�fXX�bhe�u!bejTeW*DbbA?a=�KgTgXCXagf�TaW�J?fA�!TVgbe�KhCCTelv�ba�cT=X�.+

DVCX�SNPa?BC

Aa�TWW?g?ba�gb�g[X�bg[Xe�?aYbeCTg?ba�VbagT?aXW�?a�g[?f�9aahTB�JXcbeg)�lbh�f[bhBW�VTeXYhBBl�Vbaf?WXe�g[X�YbBBbj?a=�e?fA�YTVgbef�
UXYbeX�?aiXfg?a=�?a�bhe�VbCCba�fgbVA+�L[X�e?fAf�TaW�haVXegT?ag?Xf�jX�WXfVe?UX�UXBbj�TeX�abg�g[X�baBl�baXf�jX�YTVX+�9WW?g?baTB�
e?fAf�TaW�haVXegT?ag?Xf�bY�j[?V[�jX�TeX�abg�TjTeX�be�g[Tg�jX�VheeXagBl�UXB?XiX�TeX�?CCTgXe?TB�CTl�TBfb�TWiXefXBl�TYYXVg�g[X�
;bCcTal+�AY�Tal�bY�g[X�cbff?UBX�XiXagf�WXfVe?UXW�UXBbj�jXeX�gb�bVVhe)�g[X�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�
bcXeTg?baf�bY�g[X�;bCcTal�VbhBW�UX�CTgXe?TBBl�TaW�TWiXefXBl�TYYXVgXW+�AY�g[Tg�[TccXaf)�g[X�CTeAXg�ce?VX�bY�bhe�VbCCba�fgbVA�
VbhBW�WXVB?aX)�TaW�[bBWXef�bY�f[TeXf�bY�bhe�VbCCba�fgbVA�VbhBW�BbfX�TBB�be�cTeg�bY�g[X?e�?aiXfgCXag+�

L[?f�9aahTB�JXcbeg�TBfb�VbagT?af�YbejTeW*BbbA?a=�fgTgXCXagf�g[Tg�?aibBiX�e?fAf�TaW�haVXegT?ag?Xf+�Ghe�TVghTB�eXfhBgf�CTl�W?YYXe�
CTgXe?TBBl�YebC�g[bfX�Tag?V?cTgXW�?a�g[XfX�YbejTeW*BbbA?a=�fgTgXCXagf�Tf�T�eXfhBg�bY�iTe?bhf�YTVgbef)�?aVBhW?a=�g[X�e?fAf�
WXfVe?UXW�UXBbj�TaW�XBfXj[XeX�?a�g[?f�9aahTB�JXcbeg+

"NBXRa�P?[QVaV?[C��P?=]RaVaV?[��SV[N[PVNY

�A GJAOO�EJ�PDA�A"KJKIU��I 1GAP�P1AJ#O��4J"A1P EJPU� J#�KPDA1�"KJ#EPEKJO�EJ�PDA�I 1GAPO�EJ�SDE"D�SA�K/A1 PA��/ 1PE"4H 1HU�
EJ�PDA�������D RA�EJ�PDA�/ OP� J#�I U�EJ�PDA�B4P41A� #RA1OAHU� BBA"P�PDA�/1KBEP !EHEPU� J#�BEJ J"E H�OP !EHEPU�KB�OKIA�KB�K41�
"4OPKIA1O� J#�RAJ#K1O�� J#��EJ�P41J��JAC PERAHU�EI/ "P�K41�!4OEJAOO��BEJ J"E H�"KJ#EPEKJ� J#�1AO4HPO�KB�K/A1 PEKJO�

Ghe�Y?aTaV?TB�cXeYbeCTaVX�WXcXaWf�f?=a?Y?VTagBl�ba�?aWhfgel�geXaWf�TaW�=XaXeTB�XVbabC?V�VbaW?g?baf)�?aVBhW?a=�g[X�fgTgX�bY�g[X�
eXf?WXag?TB�TaW�aba*eXf?WXag?TB�CTeAXgf)�Tf�jXBB�Tf�V[Ta=Xf�?a�=ebff�WbCXfg?V�cebWhVg�?a�g[X�=Xb=eTc[?V�CTeAXgf�?a�j[?V[�jX�
bcXeTgX)�cTeg?VhBTeBl�?a�g[X�M+K+�j[XeX�jX�=XaXeTgXW�62"�bY�bhe�aXg�fTBXf�?a�Y?fVTB�/-/2+�9VVbeW?a=Bl)�T�ahCUXe�bY�YTVgbef�
UXlbaW�bhe�VbagebB)�?aVBhW?a=�Uhg�abg�B?C?gXW�gb�?aYBTg?ba)�WXYBTg?ba)�fgT=YBTg?ba�be�eXVXff?ba)�geTWX�eXfge?Vg?baf�fhV[�Tf�gTe?YYf)�
fTaVg?baf�TaW�eXgTB?Tgbel�VbhagXeCXTfheXf)�g[X�cbB?g?VTB�VB?CTgX)�=biXeaCXag�fcXaW?a=)�haXCcBblCXag)�?agXeXfg�eTgX�TaW�
Cbeg=T=X�eTgX�YBhVghTg?baf)�Cbeg=T=X�WXB?adhXaVl�TaW�YbeXVBbfheX�eTgXf)�YbeX?=a�VheeXaVl�YBhVghTg?baf)�BTUbe�f[begT=Xf)�
?aVBhW?a=�Tf�T�eXfhBg�bY�V[Ta=Xf�?a�?CC?=eTg?ba�cbB?Vl)�BTUbe�TaW�[XTBg[VTeX�Vbfgf)�g[X�TiT?BTU?B?gl�bY�Y?aTaV?a=)�W?fehcg?ba�?a�g[X�
Y?aTaV?TB�TaW�VeXW?g�CTeAXgf)�?aVBhW?a=�Tf�T�eXfhBg�bY�?afgTU?B?gl�?a�g[X�UTaA?a=�fXVgbe�TaW�g[X�YT?BheX�bY�Y?aTaV?TB�?afg?ghg?baf)�
V[Ta=Xf�?a�gTk�BTjf)�cebWhVg�TiT?BTU?B?gl�VbafgeT?agf�Tf�T�eXfhBg�bY�g[X�?aXYYXVg?iXaXff�bY�be�W?fehcg?ba�gb�bhe�WbCXfg?V�be�
?agXeaTg?baTB�fhccBl�V[T?a�be�YhBY?BBCXag�aXgjbeAf)�VlUXefXVhe?gl�?aV?WXagf�be�aXgjbeA�fXVhe?gl�UeXTV[Xf)�TWiXefX�jXTg[Xe�XiXagf�
be�aTgheTB�W?fTfgXef)�TVgf�bY�gXeebe?fC)�TVgf�bY�jTe)�VbafhCXe�TVg?i?fC)�cTaWXC?Vf�be�Xc?WXC?Vf)�V?i?B�haeXfg�TaW�=XbcbB?g?VTB�
VbaW?g?baf)�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+

9al�bY�g[XfX�XiXagf�VbhBW�?CcT?e�g[X�TU?B?gl�bY�bhe�VhfgbCXef�gb�CTAX�YhBB�TaW�g?CXBl�cTlCXagf�Ybe)�be�eXWhVX�g[X�ibBhCX�bY)�
cebWhVgf�bhe�VhfgbCXef�cheV[TfX�YebC�hf�TaW�VbhBW�VThfX�?aVeXTfXW�ceXffheX�ba�bhe�fXBB?a=�ce?VXf+�Aa�cTeg?VhBTe)�bhe�VhfgbCXef�
CTl�UX�TYYXVgXW�Ul�g[X�f[begT=X�bY�fA?BBXW�geTWX�cebYXff?baTBf�?a�g[X�M+K+�AY�g[X�f[begT=X�Vbag?ahXf)�?g�VbhBW�BXTW�gb�VhfgbCXef�
WXBTl?a=�be�YT?B?a=�gb�cBTVX�beWXef�WhX�gb�T�BTVA�bY�fhYY?V?Xag�fA?BBXW�geTWX�cebYXff?baTBf�aXXWXW�gb�gTAX�ba�TWW?g?baTB�ceb]XVgf+�

!heg[XeCbeX)�Tal�bY�g[XfX�VbaW?g?baf�VbhBW�TYYXVg�AXl�fhccB?Xef)�j[?V[�VbhBW�?CcT?e�g[X?e�TU?B?gl�gb�WXB?iXe�cebWhVgf�TaW�eXfhBg�
?a�WXBTlf�Ybe�bhe�VhfgbCXef�be�TWWXW�Vbfgf+�9VVbeW?a=Bl)�Tal�cebBba=XW�haVXegT?agl�TUbhg�VheeXag�be�YhgheX�C?Veb*�be�CTVeb*
XVbabC?V�VbaW?g?baf�TaW�cbgXag?TB�ibBTg?B?gl�?a�bhe�eXBXiTag�XaW�CTeAXgf�[Tf�?a�g[X�cTfg�TaW�CTl�?a�g[X�YhgheX�aX=Tg?iXBl�?CcTVg�
bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+

Aa�TWW?g?ba)�jX�[TiX�VBbfXW�TaW�CTl�?a�g[X�YhgheX�V[bbfX�gb�VBbfX�haWXecXeYbeC?a=�UeTaV[Xf�TaW,be�f[bjebbCf�YebC�g?CX�gb�
g?CX�Tf�jTeeTagXW�Ul�=XaXeTB�XVbabC?V�VbaW?g?baf�TaW,be�jXTAaXff�?a�g[X�XaW�CTeAXgf�?a�j[?V[�jX�bcXeTgX+�KhV[�VBbfheXf�
VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+
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�A�D RA�EJ�PDA�/ OP� J#�I U�EJ�PDA�B4P41A�!A� #RA1OAHU�EI/ "PA#�!U�#A"HEJAO�EJ�PDA�1AOE#AJPE H� J#�JKJ�1AOE#AJPE H�I 1GAPO��

Aa�Y?fVTB�/-/2)�eXf?WXag?TB�CTeAXgf�TaW�aba*eXf?WXag?TB�CTeAXgf�XTV[�TVVbhagXW�Ybe�Tccebk?CTgXBl�[TBY�bY�bhe�aXg�fTBXf)�j?g[�aXg�
fTBXf�j?g[?a�g[XfX�VbCU?aXW�CTeAXgf�UTBTaVXW�UXgjXXa�JEA�%Tccebk?CTgXBl�gjb*g[?eWf�bY�bhe�aXg�fTBXf&�TaW�aXj�VbafgehVg?ba�
%Tccebk?CTgXBl�baX*g[?eW�bY�bhe�aXg�fTBXf&+�Ghe�XaW�CTeAXgf�TeX�WXcXaWXag)�?a�cTeg)�hcba�VXegT?a�CTVebXVbabC?V�geXaWf+�!be�
XkTCcBX)�?a�g[X�cTfg�jX�[TiX�fXXa�T�fBbjWbja�?a�bhe�XaW�CTeAXgf�VThfXW�Ul�fbYgXe�WXCTaW)�?aYBTg?ba)�[?=[Xe�?agXeXfg�be�
Cbeg=T=X�eTgXf)�TaW�bg[Xe�?ffhXf�?a�g[X�CTeAXg+�Ag�?f�haVXegT?a�?Y�g[X�!XWXeTB�JXfXeiX�j?BB�eT?fX�be�BbjXe�?agXeXfg�eTgXf�TaW)�?Y�fb)�
gb�j[Tg�BXiXB�TaW�Ybe�[bj�Bba=+�!heg[Xe)�?g�?f�cbff?UBX�g[Tg�Cbeg=T=X�eTgXf�VbhBW�eXCT?a�XBXiTgXW�WXfc?gX�Tal�TVg?ba�gTAXa�Ul�g[X�
!XWXeTB�JXfXeiX+�JTgX�?aVeXTfXf�be�g[X�BTVA�bY�Tag?V?cTgXW�eTgX�WXVeXTfXf�VbhBW�eXfhBg�?a�jXTA�be�ab�=ebjg[�?a�bhe�XaW�CTeAXgf+�
9al�fBbjWbja�be�fgT=aTg?ba�CTl�VThfX�haTag?V?cTgXW�f[?Ygf�?a�bhe�XaW�CTeAXg�ceXYXeXaVXf�TaW�cheV[Tf?a=�ceTVg?VXf�TaW�?a�g[X�
Uhf?aXff�CbWXBf�TaW�fgeTgX=?Xf�bY�bhe�VhfgbCXef+�KhV[�f[?Ygf�CTl�TBgXe�g[X�aTgheX�TaW�ce?VXf�bY�cebWhVgf�WXCTaWXW�Ul�g[X�XaW�
VbafhCXe�TaW)�?a�ghea)�bhe�VhfgbCXef�TaW�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�
bY�bcXeTg?baf+�!be�XkTCcBX)�eTc?W�V[Ta=Xf�?a�WXCTaW�CTl�[X?=[gXa�g[X�e?fAf�WXfVe?UXW�?a�g[X�e?fA�YTVgbe�g?gBXW�uOX�CTl�abg�
eTc?WBl�?WXag?Yl�be�XYYXVg?iXBl�eXfcbaW�gb�W?eXVg�TaW,be�XaW�VhfgbCXefw�jTagf)�XkcXVgTg?baf�be�geXaWf)�j[?V[�VbhBW�TWiXefXBl�
TYYXVg�bhe�eXBTg?baf[?c�j?g[�VhfgbCXef)�bhe�eXchgTg?ba)�g[X�WXCTaW�Ybe�bhe�cebWhVgf�TaW�bhe�CTeAXg�f[TeX+v

�DA�EJ#4OP1EAO�EJ�SDE"D�SA�K/A1 PA� 1A�DECDHU�"KI/APEPERA�� J#�"D JCAO�EJ�"KI/APEPEKJ�"K4H#�1AO4HP�EJ�#A"1A OA#�#AI J#�BK1�
K41�/1K#4"PO� J#�1AH PA#�OA1RE"A�KBBA1EJCO� J#�"K4H#�D RA� �I PA1E H� #RA1OA�ABBA"P�KJ�K41�O HAO� J#�/1KBEP !EHEPU��

L[X�CTeAXgf�?a�j[?V[�jX�bcXeTgX�TeX�YeT=CXagXW�TaW�[?=[Bl�VbCcXg?g?iX+�OX�YTVX�VbCcXg?g?ba�?a�TBB�CTeAXgf�jX�fXeiX)�
?aVBhW?a=)�Uhg�abg�B?C?gXW�gb)�YebC�bg[Xe�VbCcTa?Xf�bY�iTel?a=�f?mX�g[Tg�bYYXe�g[X�fTCX�be�f?C?BTe�cebWhVgf�TaW�fXei?VXf)�
j[bBXfTBX�W?fge?Uhgbef)�fhccBl�[bhfXf)�eXgT?B�XagXece?fXf)�baB?aX�Uhf?aXffXf)�TaW�CTahYTVgheXef�%?aVBhW?a=�fbCX�bY�bhe�bja�
fhccB?Xef&�g[Tg�fXBB�W?eXVgBl�gb�VXegT?a�fX=CXagf�bY�g[X�CTeAXg+�

!heg[Xe)�g[X�VbCcXg?g?iX�BTaWfVTcX�?f�WlaTC?V�TaW�fhU]XVg�gb�V[Ta=X+�!be�XkTCcBX)�g[X�Tee?iTB�bY�aXj)�be�g[X�XkcTaf?ba�bY�
Xk?fg?a=)�VbCcXg?gbef�j?g[�aXj�gXV[abBb=?Xf�be�BbjXe*Vbfg�aba*iTBhX�TWWXW�Uhf?aXff�CbWXBf�CTl�T==eX=TgX�WXCTaW�TjTl�YebC�
?aVhCUXagf+�Aa�TWW?g?ba)�VXegT?a�VbCcXg?gbef�CTl�WXibgX�CbeX�eXfbheVXf�gb�flfgXCf�WXiXBbcCXag�TaW�ThgbCTg?ba�be�eXfcbaW�
CbeX�dh?VABl�gb�XCXe=?a=�gXV[abBb=?Xf�%fhV[�Tf�=XaXeTg?iX�9A&�TaW�V[Ta=Xf�?a�VhfgbCXe�ceXYXeXaVXf�g[Ta�jX�Wb+�!heg[XeCbeX)�
g[X�?aWhfge?Xf�?a�j[?V[�jX�bcXeTgX�CTl�UX�W?fehcgXW�Ul�aba*geTW?g?baTB�VbCcXg?gbef�g[ebh=[�TVdh?f?g?baf�bY�geTW?g?baTB�
VbCcXg?gbef�gb�XkcTaW�g[X?e�VTcTU?B?g?Xf�TaW,be�gTe=XgXW�VhfgbCXe�UTfX+�L[XfX�aba*geTW?g?baTB�VbCcXg?gbef)�?a�fbCX�VTfXf)�[TiX�
BTe=Xe�VhfgbCXe�UTfXf)�=eXTgXe�UeTaW�eXVb=a?g?ba�TaW�=eXTgXe�eXfbheVXf�g[Ta�jX�Wb+�!heg[XeCbeX)�g[?f�VbCcXg?gbe�VbafbB?WTg?ba�
VbhBW�VThfX�g[X�?aWhfge?Xf�?a�j[?V[�jX�bcXeTgX�gb�UXVbCX�CbeX�VbCcXg?g?iX�Tf�=eXTgXe�XVbabC?Xf�bY�fVTBX�TeX�TV[?XiXW+�

9WW?g?baTBBl)�jX�[TiX�XkcXe?XaVXW�TaW�CTl�Vbag?ahX�gb�XkcXe?XaVX�VbCcXg?g?iX�ceXffheX�YebC�VXegT?a�bY�bhe�fhccB?Xef�iXeg?VTBBl�
?agX=eTg?a=�TaW�fXBB?a=�g[X?e�cebWhVgf�W?eXVgBl�gb�VhfgbCXef+�Ghe�fhccB?Xef�VTa�bYgXa�fXBB�g[X?e�cebWhVgf�Tg�BbjXe�ce?VXf�TaW�
CT?agT?a�[?=[Xe�=ebff�CTe=?af�ba�g[X?e�cebWhVg�fTBXf�g[Ta�jX�VTa+�

EbeXbiXe)�VbCcXg?g?ba�VbhBW�Yheg[Xe�?agXaf?Yl�?a�g[X�YhgheX�Tf�aXj�XageTagf�[TiX�?aVeXTf?a=�?agXeXfg�?a�bhe�?aWhfgel+�AaVeXTfXW�
VbCcXg?g?ba�CTl�eXfhBg�?a�eXWhVXW�aXg�fTBXf)�BbjXe�bcXeTg?a=�CTe=?af)�eXWhVXW�cebY?gTU?B?gl)�Bbff�bY�CTeAXg�f[TeX�TaW�W?C?a?f[XW�
UeTaW�eXVb=a?g?ba+�
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eXY?aTaVX�TBB�be�T�cbeg?ba�bY�bhe�?aWXUgXWaXff�be�bUgT?a�TWW?g?baTB�Y?aTaV?a=�WXcXaWf�ba�CTal�YTVgbef�UXlbaW�bhe�VbagebB+�

/H4"P4 PEKJO�EJ�BK1AECJ�"411AJ"U�I U�D RA� J� #RA1OA�ABBA"P�KJ�1A/K1PA#�1AO4HPO�KB�K/A1 PEKJO��

OX�TeX�XkcbfXW�gb�YbeX?=a�VheeXaVl�XkV[Ta=X�eTgX�e?fA�j?g[�eXfcXVg�gb�g[X�MK��eXBTg?iX�gb�g[X�BbVTB�VheeXaV?Xf�bY�bhe�
?agXeaTg?baTB�fhUf?W?Te?Xf)�ceXWbC?aTagBl�;9�)�Te?f?a=�YebC�geTafTVg?baf�?a�g[X�beW?aTel�VbhefX�bY�Uhf?aXff�%fhV[�Tf�fTBXf�TaW�
BbTaf�gb�j[bBBl�bjaXW�fhUf?W?Te?Xf)�fTBXf�gb�g[?eW*cTegl�VhfgbCXef)�TaW�cheV[TfXf�YebC�fhccB?Xef&+�!BhVghTg?baf�?a�YbeX?=a�
VheeXaVl�XkV[Ta=X�eTgXf�VbhBW�TYYXVg�bhe�eXfhBgf�bY�bcXeTg?baf�TaW�?CcTVg�eXcbegXW�aXg�fTBXf�TaW�aXg�?aVbCX+�

./



A]RBNaV?[C�N[Q�aRPU[?Y?Tf

2B�K41�#KIAOPE"�K1�EJPA1J PEKJ H�O4//HU�"D EJ�K1�K41�B4HBEHHIAJP�JAPSK1G�BK1�K41�/1K#4"PO�EO�EJABBA"PERA�K1�#EO14/PA#�BK1� JU�
1A OKJ��EJ"H4#EJC�PDA�HKOO�KB�GAU�O4//HEA1O��K41�!4OEJAOO��BEJ J"E H�"KJ#EPEKJ� J#�1AO4HPO�KB�K/A1 PEKJO�"K4H#�!A�I PA1E HHU�
 #RA1OAHU� BBA"PA#��

OX�fbheVX)�W?fge?UhgX�TaW�fXBB�cebWhVgf�YebC�WbCXfg?V�TaW�?agXeaTg?baTB�fhccB?Xef+�9f�bY�BhBl�0.)�/-/2)�jX�[TW�Tccebk?CTgXBl�
04)---�fhccB?Xef�BbVTgXW�?a�iTe?bhf�Vbhage?Xf�TebhaW�g[X�jbeBW+�

Ghe�TU?B?gl�gb�bYYXe�T�j?WX�iTe?Xgl�bY�cebWhVgf�gb�bhe�VhfgbCXef�?f�WXcXaWXag�hcba�bhe�TU?B?gl�gb�bUgT?a�TWXdhTgX�cebWhVg�fhccBl�
YebC�bhe�fhccB?Xef+�L[X�Bbff�bY)�be�Ta�ba=b?a=�fhUfgTag?TB�WXVeXTfX�?a�g[X�TiT?BTU?B?gl�bY)�cebWhVgf�YebC�bhe�fhccB?Xef)�be�g[X�Bbff�
bY�AXl�fhccB?Xe�TeeTa=XCXagf)�VbhBW�CTgXe?TBBl�TWiXefXBl�?CcTVg�bhe�Y?aTaV?TB�VbaW?g?ba)�bcXeTg?a=�eXfhBgf)�TaW�VTf[�YBbjf+�9al�
bY�g[X�YbBBbj?a=)�be�TWW?g?baTB�bg[Xe�YTVgbef�UXlbaW�bhe�VbagebB)�CTl�VThfX�fXe?bhf�W?fehcg?ba�?a�g[X�CbiXCXag�bY�cebWhVgf�
g[ebh=[�bhe�fhccBl�V[T?a)�BXTW?a=�gb�T�fhUfgTag?TB�WXVeXTfX�?a�g[X�TiT?BTU?B?gl�bY�cebWhVgf�be�Ta�?aVeXTfX�?a�g[X�Vbfg�bY�fhV[�
cebWhVgf7�Y?aTaV?TB�?afgTU?B?gl�TCba=�AXl�fhccB?Xef8�=BbUTB�be�eX=?baTB�cbB?g?VTB�haeXfg)�W?fchgXf�be�jTe)�be�BTUbe�haeXfg)�?a�fbheVX�
Vbhage?Xf�be�XBfXj[XeX�?a�bhe�fhccBl�V[T?a8�V[Ta=Xf�?a�g[X�gbgTB�Vbfgf�?a�bhe�fhccBl�V[T?a�%?aVBhW?a=)�Uhg�abg�B?C?gXW�gb)�V[Ta=Xf�
?a�YhXB�TaW�BTUbe�Vbfgf�TaW�VheeXaVl�XkV[Ta=X�eTgXf&8�cbeg�be�eT?B�BTUbe�W?fchgXf�TaW�fXVhe?gl8�g[X�bhgUeXTA�be�eXfhe=XaVX�bY�
cTaWXC?Vf�be�Xc?WXC?Vf8�TWiXefX�jXTg[Xe�XiXagf�be�aTgheTB�W?fTfgXef8�YbeX?=a�VbCcXg?g?ba8�jbeA�fgbccT=Xf�be�fge?AXf8�f[?cc?a=�
VTcTV?gl�VbafgeT?agf�be�XCUTe=bXf8�V[Ta=Xf�?a�geTWX�cbB?Vl�TaW�Tal�geTWX�eXfge?Vg?baf8�gTe?YYf�be�Whg?Xf8�YBhVghTg?baf�?a�VheeXaVl�
XkV[Ta=X�eTgXf8�be�geTafcbeg�TiT?BTU?B?gl)�VTcTV?gl�TaW�Vbfgf+�L[XfX�e?fAf�CTl�UX�TCcB?Y?XW�?Y�jX�TeX�haTUBX�gb�CT?agT?a�T�W?iXefX�
fhccBl�V[T?a+�

9WW?g?baTBBl)�g[X�Bbff�bY�AXl�fhccB?Xe�TeeTa=XCXagf�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�?CcTVg�ba�hf+�9Bg[bh=[�?a�CTal�?afgTaVXf�jX�
[TiX�T=eXXCXagf�j?g[�bhe�fhccB?Xef)�g[XfX�T=eXXCXagf�TeX�=XaXeTBBl�gXeC?aTUBX�Ul�X?g[Xe�cTegl�ba�B?C?gXW�abg?VX+�!T?BheX�Ul�bhe�
fhccB?Xef�gb�Vbag?ahX�gb�fhccBl�hf�j?g[�cebWhVgf�ba�VbCCXeV?TBBl�eXTfbaTUBX�gXeCf)�be�Tg�TBB)�VbhBW�chg�ceXffheX�ba�bcXeTg?a=�
CTe=?af)�eXfhBg�?a�eXWhVXW�VhfgbCXe�cheV[TfXf�be�BXTW�gb�gXeC?aTg?ba�bY�VXegT?a�VhfgbCXe�eXBTg?baf[?cf)�Tal�bY�j[?V[�VbhBW�[TiX�
T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+�L[XfX�e?fAf�CTl�UX�TCcB?Y?XW�?a�VTfXf�
j[XeX�jX�TeX�haTUBX�gb�?WXag?Yl�TaW�fXVheX�TBgXeaTg?iX�fbheVXf�bY�fhccBl+�!heg[XeCbeX)�CbeX�bY�bhe�Xk?fg?a=�fhccB?Xef�CTl�
WXV?WX�gb�fhccBl�cebWhVgf�W?eXVgBl�gb�XaW�hfXef�g[Tg�TeX�bhe�Xk?fg?a=�be�cbgXag?TB�VhfgbCXef)�j[?V[�VbhBW�[TiX�T�WXge?CXagTB�
XYYXVg�ba�bhe�TU?B?gl�gb�AXXc�TaW�cebVheX�VhfgbCXef)�TaW�CT?agT?a�TaW�j?a�Uhf?aXff)�g[XeXUl�[Ti?a=�T�CTgXe?TB�TWiXefX�XYYXVg�ba�
bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+

!heg[Xe)�Tf�jX�TWW�YhBY?BBCXag�VTcTU?B?g?Xf�be�chefhX�fgeTgX=?Xf�j?g[�W?YYXeXag�YhBY?BBCXag�eXdh?eXCXagf)�bhe�YhBY?BBCXag�aXgjbeA�
UXVbCXf�?aVeXTf?a=Bl�VbCcBXk�TaW�bcXeTg?a=�?g�UXVbCXf�CbeX�V[TBBXa=?a=+�AY�bhe�YhBY?BBCXag�aXgjbeA�WbXf�abg�bcXeTgX�cebcXeBl�
be�?Y�T�fhccB?Xe�YT?Bf�gb�WXB?iXe�ba�?gf�VbCC?gCXagf)�jX�VbhBW�XkcXe?XaVX�WXBTlf�?a�?aiXagbel�TiT?BTU?B?gl�Tg�bhe�W?fge?Uhg?ba�
YTV?B?g?Xf�TaW�UeTaV[Xf)�?aVeXTfXW�WXB?iXel�Vbfgf�be�BTVA�bY�TiT?BTU?B?gl)�Tal�bY�j[?V[�VbhBW�BXTW�gb�BbjXe�aXg�fTBXf�TaW�WXVeXTfXW�
VhfgbCXe�VbaY?WXaVX)�TaW�CTgXe?TBBl�TWiXefXBl�TYYXVg�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�be�eXfhBgf�bY�bcXeTg?baf+�

.TA"4PEKJ�KB�K41�K/A1 PEKJ H�OP1 PACEAO�"K4H#�/1KRA�4JO4""AOOB4H��SDE"D�"K4H#�D RA� �I PA1E H� #RA1OA�ABBA"P�KJ�K41�
!4OEJAOO��BEJ J"E H�"KJ#EPEKJ� J#�1AO4HPO�KB�K/A1 PEKJO��

Lb�TV[?XiX�bhe�AXl�ce?be?g?Xf)�jX�Chfg�We?iX�cebY?gTUBX�=ebjg[�TVebff�bhe�bcXeTg?baTB�Uhf?aXffXf�Ul�YhBY?BB?a=�VhfgbCXe�aXXWf)�
VTc?gTB?m?a=�ba�TggeTVg?iX�CTeAXgf�TaW�=ebjg[�bccbegha?g?Xf�TaW�TV[?Xi?a=�cBTaaXW�XkXVhg?ba+�EXXg?a=�VhfgbCXe�aXXWf�g[ebh=[�
VbCceX[Xaf?iX�TaW�W?YYXeXag?TgXW�cebWhVgf�TaW�fbBhg?baf�g[Tg�fhccbeg�bhe�VhfgbCXefw�ceb]XVgf�?f�T�AXl�cTeg�bY�bhe�fgeTgX=l�gb�
We?iX�cebY?gTUBX�=ebjg[+�AY�fXei?VX�BXiXBf�jXeX�gb�f?=a?Y?VTagBl�WXVeXTfX)�VhfgbCXef�C?=[g�cheV[TfX�YebC�bhe�VbCcXg?gbef�?afgXTW)�
eXfhBg?a=�?a�eXWhVXW�aXg�fTBXf)�BbjXe�bcXeTg?a=�CTe=?af)�eXWhVXW�cebY?gTU?B?gl)�Bbff�bY�CTeAXg�f[TeX�TaW,be�W?C?a?f[XW�UeTaW�
eXVb=a?g?ba+

�XiXBbcCXag�bY�bhe�bcXeTg?a=�CbWXB�?f�T�AXl�cTeg�bY�We?i?a=�cebY?gTUBX�=ebjg[+�AY�jX�TeX�abg�fhYY?V?XagBl�T=?BX�?a�TWTcg?a=�bhe�
bcXeTg?a=�CbWXB)�jX�CTl�UX�haTUBX�gb�TWTcg�gb�V[Ta=?a=�VhfgbCXe�jTagf�TaW,be�gb�YBXk�bhe�Vbfg�UTfX�j[Xa�eXdh?eXW+�EbeXbiXe)�
jX�CTl�abg�fhVVXffYhBBl�XkXVhgX�bhe�fgeTgX=?V�?a?g?Tg?iXf�ba�XkcXVgXW�g?CXB?aXf�be�Tg�TBB)�?aVBhW?a=�g[ebh=[�YT?BheX�gb�[TiX�g[X�
e?=[g�gTBXag�?a�cBTVX�be�gb�TV[?XiX�?agXeaTB�TB?=aCXag�be�VbbeW?aTg?ba+�9al�YT?BheX�gb�Tccebce?TgXBl�TWWeXff�fbCX�be�TBB�bY�g[XfX�
e?fAf�VbhBW�WTCT=X�bhe�eXchgTg?ba�TaW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�
bcXeTg?baf+�
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�A�I U�JKP�1 /E#HU�E#AJPEBU�K1�ABBA"PERAHU�1AO/KJ#�PK�#E1A"P� J#�K1�AJ#�"4OPKIA1O<�S JPO��AT/A"P PEKJO�K1�P1AJ#O��SDE"D�"K4H#�
 #RA1OAHU� BBA"P�K41�1AH PEKJODE/�SEPD�"4OPKIA1O��K41�1A/4P PEKJ��PDA�#AI J#�BK1�K41�/1K#4"PO� J#�K41�I 1GAP�OD 1A��

L[X�fhVVXff�bY�bhe�Uhf?aXff�WXcXaWf�?a�cTeg�ba�bhe�TU?B?gl�gb�?WXag?Yl�TaW�eXfcbaW�cebCcgBl�gb�XibBi?a=�geXaWf�?a�WXCb=eTc[?Vf)�
Tf�jXBB�Tf�VhfgbCXe�jTagf)�ceXYXeXaVXf�TaW�XkcXVgTg?baf)�j[?BX�TBfb�CTaT=?a=�Tccebce?TgX�?aiXagbel�BXiXBf�TaW�CT?agT?a?a=�
fhYY?V?Xag�fgTYY?a=�gb�WXB?iXe�Ta�XkVXBBXag�VhfgbCXe�XkcXe?XaVX+�Ag�?f�W?YY?VhBg�gb�fhVVXffYhBBl�ceXW?Vg�g[X�cebWhVgf�TaW�fbBhg?baf�
g[Tg�VhfgbCXef�j?BB�eXdh?eX+�Aa�TWW?g?ba)�g[X�VhfgbCXef�?a�g[X�CTeAXgf�jX�fXeiX�[TiX�W?YYXeXag�aXXWf�TaW�XkcXVgTg?baf)�CTal�bY�
j[?V[�XibBiX�Tf�g[X�WXCb=eTc[?Vf�?a�T�cTeg?VhBTe�CTeAXg�V[Ta=X+�AaiXagbel�BXiXBf�?a�XkVXff�bY�VhfgbCXe�WXCTaW�WhX�gb�g[X�
W?YY?VhBgl�bY�VTB?UeTg?a=�WXCTaW�Ybe�fhV[�cebWhVgf)�g[X�VbaVXageTg?ba�bY�WXCTaW�Ybe�T�B?C?gXW�ahCUXe�bY�cebWhVgf)�W?YY?VhBg?Xf�?a�
cebWhVg�fbheV?a=�be�eTc?W�V[Ta=Xf�?a�WXCTaW�CTl�eXfhBg�?a�XkgXaWXW�VTf[�VbaiXef?ba�VlVBXf)�?aiXagbel�je?gX*Wbjaf�TaW�g[X�
fTBX�bY�XkVXff�?aiXagbel�Tg�W?fVbhagXW�ce?VXf)�Tal�bY�j[?V[�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�
VbaW?g?ba)�eXfhBgf�bY�bcXeTg?baf�TaW�VTf[�YBbjf+�;baiXefXBl)�?Y�jX�haWXeXfg?CTgX�VhfgbCXe�WXCTaW�Ybe�bhe�cebWhVgf�be�?Y�bhe�
CTahYTVgheXef�YT?B�gb�fhccBl�cebWhVgf�jX�eXdh?eX�Tg�g[X�g?CX�jX�aXXW�g[XC)�jX�CTl�XkcXe?XaVX�?aiXagbel�f[begT=Xf+�AaiXagbel�
f[begT=Xf�C?=[g�WXBTl�f[?cCXagf�gb�VhfgbCXef�TaW�aX=Tg?iXBl�?CcTVg�VhfgbCXe�eXBTg?baf[?cf+�EbeXbiXe)�Tf�jX�CTaT=X�bhe�Vbfg�
UTfX�TaW�eXfbheVX�TBBbVTg?ba)�bhe�gbgTB�ahCUXe�bY�TffbV?TgXf�CTl�WXVeXTfX�WhX�gb�aTgheTB�Tgge?g?ba)�WXV?f?baf�abg�gb�UTVAY?BB�bcXa�
cbf?g?baf)�be�gTe=XgXW�[XTWVbhag�eXWhVg?baf+�9�YT?BheX�gb�fXeiX�bhe�VhfgbCXef�ba�g[X?e�eXdh?eXW�g?CXYeTCXf)�?aVBhW?a=�WhX�gb�BTVA�
bY�TiT?BTUBX�TffbV?TgXf)�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+�

OX�bYYXe�CbeX�BbVTB?mXW�TffbegCXagf�bY�bhe�cebWhVgf�gb�TccXTB�gb�aXXWf�j?g[?a�XTV[�XaW�CTeAXg+�AY�jX�Wb�abg�fhVVXffYhBBl�
XibBiX�TaW�W?YYXeXag?TgX�gb�CXXg�g[X�?aW?i?WhTB�aXXWf�TaW�XkcXVgTg?baf�bY)�be�j?g[?a)�T�cTeg?VhBTe�XaW�CTeAXg)�jX�CTl�BbfX�
CTeAXg�f[TeX+�

OX�TeX�Vbag?ah?a=�gb�?aiXfg�?a�bhe�X*VbCCXeVX�TaW�bCa?*V[TaaXB�VTcTU?B?g?Xf�TaW�bg[Xe�gXV[abBb=l�fbBhg?baf)�?aVBhW?a=�
?aiXfgCXagf�?a�?aVeXCXagTB�hc=eTWXf�gb�bhe�XagXece?fX*j?WX�eXfbheVX�cBTaa?a=�flfgXCf)�gb�f?CcB?Yl�bhe�VhfgbCXe�cebcbf?g?baf�
TaW�gb�bcg?C?mX�g[X�fhccBl�V[T?a�TaW�UeTaV[�aXgjbeA�gb�UX�CbeX�XYY?V?Xag�TaW�gb�WXB?iXe�T�CbeX�XYY?V?Xag�Uhf?aXff�Ybe�bhe�
VhfgbCXef+�

L[X�Vbfg�TaW�cbgXag?TB�cebUBXCf�TaW�?agXeehcg?baf�TffbV?TgXW�j?g[�g[XfX�?a?g?Tg?iXf�VbhBW�W?fehcg�be�eXWhVX�g[X�XYY?V?XaVl�bY�bhe�
baB?aX�TaW�?a*fgbeX�bcXeTg?baf�?a�g[X�aXTe�gXeC)�BXTW�gb�cebWhVg�TiT?BTU?B?gl�?ffhXf�TaW�aX=Tg?iXBl�TYYXVg�bhe�eXBTg?baf[?c�j?g[�bhe�
VhfgbCXef+�!heg[XeCbeX)�TVVbCcB?f[?a=�g[XfX�?a?g?Tg?iXf�j?BB�eXdh?eX�T�fhUfgTag?TB�?aiXfgCXag�?a�TWW?g?baTB�?aYbeCTg?ba�
gXV[abBb=l�TffbV?TgXf�TaW�bg[Xe�fcXV?TB?mXW�TffbV?TgXf+�OX�YTVX�f?=a?Y?VTag�VbCcXg?g?ba�?a�g[X�CTeAXg�Ybe�g[XfX�eXfbheVXf�TaW�
CTl�abg�UX�fhVVXffYhB�?a�bhe�[?e?a=�XYYbegf+�!T?BheX�gb�V[bbfX�g[X�e?=[g�?aiXfgCXagf�TaW�?CcBXCXag�g[XC�?a�g[X�e?=[g�CTaaXe�TaW�
Tg�g[X�e?=[g�cTVX�VbhBW�TWiXefXBl�TYYXVg�bhe�eXBTg?baf[?c�j?g[�VhfgbCXef)�bhe�eXchgTg?ba)�g[X�WXCTaW�Ybe�bhe�cebWhVgf�TaW�
fbBhg?baf)�TaW�bhe�CTeAXg�f[TeX+�Aa�TWW?g?ba)�bhe�UeTaV[�TaW�bCa?*V[TaaXB�?a?g?Tg?iXf)�Xa[TaVXW�fhccBl�V[T?a)�TaW�aXj�be�
hc=eTWXW�?aYbeCTg?ba�gXV[abBb=l�flfgXCf�C?=[g�abg�cebi?WX�g[X�Tag?V?cTgXW�UXaXY?gf�TaW�VbhBW�?CcbfX�fhUfgTag?TB�VTc?gTB�
XkcXaW?gheXf+�Ag�C?=[g�gTAX�Bba=Xe�g[Ta�XkcXVgXW�gb�eXTB?mX�g[X�Tag?V?cTgXW�UXaXY?gf)�Vbfg�CbeX�g[Ta�UhW=XgXW)�be�TBB�be�cTeg�bY�g[X�
?a?g?Tg?iXf�C?=[g�YT?B�TBgb=Xg[Xe)�XTV[�bY�j[?V[�VbhBW�TWiXefXBl�?CcTVg�bhe�VbCcXg?g?iX�cbf?g?ba�TaW�bhe�Uhf?aXff)�Y?aTaV?TB�
VbaW?g?ba)�eXfhBgf�bY�bcXeTg?baf�be�VTf[�YBbjf+�


"M4EOEPEKJO��/ 1PJA1ODE/O��FKEJP�RAJP41AO� J#�KPDA1�!4OEJAOO�"KI!EJ PEKJO�K1�OP1 PACE"�P1 JO "PEKJO�EJRKHRA� �J4I!A1�KB�
1EOGO�� JU�KB�SDE"D�"K4H#�1AO4HP�EJ�PDA�!AJABEPO� JPE"E/ PA#�JKP�!AEJC�1A HE9A#� J#�"K4H#�D RA� J� #RA1OA�ABBA"P�KJ�K41�
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9Vdh?f?g?baf�TeX�Ta�?CcbegTag�cTeg�bY�bhe�=ebjg[�CbWXB�TaW�jX�eX=hBTeBl�Vbaf?WXe�TaW�XagXe�?agb�fgeTgX=?V�geTafTVg?baf)�
?aVBhW?a=�CXe=Xef)�TVdh?f?g?baf)�?aiXfgCXagf�TaW�bg[Xe�=ebjg[)�CTeAXg�TaW�=Xb=eTc[?V�XkcTaf?ba�fgeTgX=?Xf)�j?g[�g[X�
XkcXVgTg?ba�g[Tg�g[XfX�geTafTVg?baf�j?BB�eXfhBg�?a�?aVeXTfXf�?a�fTBXf)�cebY?gf)�Vbfg�fTi?a=f)�flaXe=?Xf�TaW�iTe?bhf�bg[Xe�UXaXY?gf+�

�he?a=�Y?fVTB�/-/2)�/-/1)�TaW�/-/0)�jX�VbCcBXgXW�T�gbgTB�bY�6)�.-)�TaW�5�TVdh?f?g?baf)�eXfcXVg?iXBl+�OX�CTl�abg�eXTB?mX�Tal�
Tag?V?cTgXW�UXaXY?gf�YebC�fhV[�geTafTVg?baf�be�cTegaXef[?cf)�TaW�jX�[TiX�?a�g[X�cTfg�TaW�CTl�?a�g[X�YhgheX�UX�XkcbfXW�gb�
TWW?g?baTB�B?TU?B?g?Xf�TaW�e?fAf�YebC�Tal�TVdh?eXW�Uhf?aXff�be�]b?ag�iXagheX�%?aVBhW?a=�Uhg�abg�B?C?gXW�gb�e?fAf�TffbV?TgXW�j?g[�
VlUXefXVhe?gl�?aV?WXagf)�haAabja�VBT?Cf�TaW�W?fchgXf�Ul�g[?eW�cTeg?Xf�T=T?afg�g[X�VbCcTa?Xf�jX�TVdh?eX)�TaW�Uhf?aXff�
W?fehcg?ba�eXBTgXW�gb�?aTU?B?gl�gb�eXgT?a�TffbV?TgXf�bY�g[X�TVdh?eXW�Xag?gl&+�Aa�TWW?g?ba)�jX�CTl�UX�XkcbfXW�gb�B?g?=Tg?ba�?a�
VbaaXVg?ba�j?g[�bhe�TVdh?f?g?ba�TaW�cTegaXef[?c�geTafTVg?baf+�Ghe�WhX�W?B?=XaVX�?aiXfg?=Tg?baf�CTl�YT?B�gb�?WXag?Yl�TBB�bY�g[X�
cebUBXCf)�B?TU?B?g?Xf�be�bg[Xe�V[TBBXa=Xf�TffbV?TgXW�j?g[�Ta�TVdh?eXW�Uhf?aXff)�j[?V[�VbhBW�eXfhBg�?a�Ta�?aVeXTfXW�e?fA�bY�
haTag?V?cTgXW�be�haAabja�?ffhXf�be�B?TU?B?g?Xf)�?aVBhW?a=�j?g[�eXfcXVg�gb�Xai?ebaCXagTB)�VbCcXg?g?ba�TaW�bg[Xe�eX=hBTgbel�
CTggXef)�TaW�bhe�C?g?=Tg?ba�fgeTgX=?Xf�Ybe�fhV[�e?fAf�g[Tg�TeX�?WXag?Y?XW�CTl�abg�UX�XYYXVg?iX+�!heg[XeCbeX)�jX�CTl�[TiX�gebhUBX�
?WXag?Yl?a=�fh?gTUBX�TVdh?f?g?ba�gTe=Xgf�?a�g[X�YhgheX�be�g[X�gTe=Xgf�jX�?WXag?Yl�TaW�chefhX�CTl�abg�eXfhBg�?a�g[X�eXTB?mTg?ba�bY�g[X�
UXaXY?gf�jX�XkcXVg�be�Tal�UXaXY?g�Tg�TBB+�
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Ghe�TU?B?gl�gb�WXB?iXe�g[X�XkcXVgXW�UXaXY?gf�YebC�Tal�fgeTgX=?V�geTafTVg?baf�g[Tg�jX�Wb�VbCcBXgX�?f�fhU]XVg�gb�ahCXebhf�
haVXegT?ag?Xf�TaW�e?fAf)�?aVBhW?a=�bhe�TVdh?f?g?ba�TffhCcg?baf8�bhe�TU?B?gl�gb�?agX=eTgX�cXefbaaXB)�BTUbe�CbWXBf)�Y?aTaV?TBf)�
VhfgbCXe�eXBTg?baf[?cf)�fhccBl�V[T?a�TaW�Bb=?fg?Vf)�?aYbeCTg?ba�gXV[abBb=l�TaW�bg[Xe�flfgXCf�fhVVXffYhBBl8�Uhf?aXff�VhBgheX�
?aVbCcTg?U?B?gl8�W?fehcg?ba�bY�bhe�ba=b?a=�Uhf?aXff�TaW�W?fgeTVg?ba�bY�CTaT=XCXag8�[?e?a=�TWW?g?baTB�CTaT=XCXag�TaW�bg[Xe�
Ve?g?VTB�cXefbaaXB8�cebWhVg�dhTB?gl�VbCcB?TaVX�bY�aXj�fhccB?Xef8�TaW�?aVeXTf?a=�g[X�fVbcX)�=Xb=eTc[?V�W?iXef?gl�TaW�VbCcBXk?gl�
bY�bhe�bcXeTg?baf+�

 YYXVg?iX�?agXeaTB�VbagebBf�TeX�aXVXffTel�gb�cebi?WX�eXB?TUBX�TaW�TVVheTgX�Y?aTaV?TB�eXcbegf)�TaW�g[X�?agX=eTg?ba�bY�Uhf?aXffXf�CTl�
VeXTgX�VbCcBXk?gl�?a�bhe�Y?aTaV?TB�flfgXCf�TaW�?agXeaTB�VbagebBf�TaW�CTAX�g[XC�CbeX�W?YY?VhBg�gb�CTaT=X+�AagX=eTg?ba�bY�
Uhf?aXffXf�?agb�bhe�?agXeaTB�VbagebB�flfgXC�VbhBW�VThfX�hf�gb�YT?B�gb�CXXg�bhe�Y?aTaV?TB�eXcbeg?a=�bUB?=Tg?baf+�EbeXbiXe)�Tal�
YT?BheX�gb�?agX=eTgX)�be�WXBTl�?a�?agX=eTg?a=)�?aYbeCTg?ba�gXV[abBb=l�flfgXCf�bY�TVdh?eXW�Uhf?aXffXf�VbhBW�VeXTgX�Ta�?aVeXTfXW�
e?fA�bY�VlUXefXVhe?gl�?aV?WXagf+�9WW?g?baTBBl)�Tal�?CcT?eCXag�bY�=bbWj?BB�be�bg[Xe�TffXgf�TVdh?eXW�?a�T�fgeTgX=?V�geTafTVg?ba�be�
V[Te=Xf�gb�XTea?a=f�TffbV?TgXW�j?g[�Tal�fgeTgX=?V�geTafTVg?ba)�CTl�CTgXe?TBBl�eXWhVX�bhe�cebY?gTU?B?gl+�!bBBbj?a=�?agX=eTg?ba)�Ta�
TVdh?eXW�Uhf?aXff�CTl�abg�cebWhVX�g[X�XkcXVgXW�CTe=?af�be�VTf[�YBbjf+�Ghe�f[TeX[bBWXef)�iXaWbef�be�VhfgbCXef�CTl�eXTVg�
haYTibeTUBl�gb�fhUfgTag?TB�fgeTgX=?V�geTafTVg?baf+�!heg[XeCbeX)�jX�CTl�Y?aTaVX�g[XfX�fgeTgX=?V�geTafTVg?baf�Ul�?aVhee?a=�
TWW?g?baTB�WXUg�be�?ffh?a=�Xdh?gl)�j[?V[�VbhBW�?aVeXTfX�BXiXeT=X�be�?CcTVg�bhe�TU?B?gl�gb�TVVXff�VTc?gTB�?a�g[X�YhgheX+�

2B�SA�B EH�PK�M4 HEBU�BK1�O4//HEA1�1A! PAO�K1� 1A�4J !HA�PK�I EJP EJ�K1� #AM4 PAHU�1AJACKPE PA�K41�1A! PA� 11 JCAIAJPO��K41�
1AO4HPO�KB�K/A1 PEKJO�"K4H#�!A�I PA1E HHU� #RA1OAHU� BBA"PA#�

ETal�bY�bhe�cebWhVgf�TeX�cheV[TfXW�chefhTag�gb�eXUTgX�TeeTa=XCXagf�g[Tg�Xag?gBX�hf�gb�eXVX?iX�T�eXUTgX�UTfXW�ba�fcXV?Y?XW�
cheV[TfXf+�KbCX�TeeTa=XCXagf�eXdh?eX�hf�gb�cheV[TfX�C?a?ChC�dhTag?g?Xf�TaW�eXfhBg�?a�[?=[Xe�eXUTgXf�j?g[�?aVeXTfXW�dhTag?g?Xf�
bY�cheV[TfXf+�L[XfX�eXUTgXf�XYYXVg?iXBl�eXWhVX�g[X�Vbfgf�bY�bhe�cebWhVgf)�TaW�jX�CTaT=X�bhe�Uhf?aXff�gb�gTAX�TWiTagT=X�bY�g[XfX�
ceb=eTCf+�JXUTgX�TeeTa=XCXagf�TeX�fhU]XVg�gb�eXaX=bg?Tg?ba�j?g[�bhe�fhccB?Xef�YebC�g?CX�gb�g?CX+�Aa�TWW?g?ba)�VbafbB?WTg?ba�bY�
fhccB?Xef�CTl�eXfhBg�?a�g[X�eXWhVg?ba�be�XB?C?aTg?ba�bY�eXUTgX�ceb=eTCf�?a�j[?V[�jX�cTeg?V?cTgX+�AY�jX�YT?B�gb�dhTB?Yl�Ybe�g[XfX�
eXUTgXf�be�TeX�haTUBX�gb�eXaXj�eXUTgX�ceb=eTCf�ba�WXf?eTUBX�gXeCf)�be�T�fhccB?Xe�CTgXe?TBBl�eXWhVXf�be�fgbcf�bYYXe?a=�eXUTgXf)�bhe�
Vbfgf�VbhBW�CTgXe?TBBl�?aVeXTfX)�TaW�bhe�=ebff�CTe=?af�TaW�aXg�?aVbCX�VbhBW�UX�CTgXe?TBBl�TWiXefXBl�TYYXVgXW+�

2B�SA� 1A�4J !HA�PK�/1KPA"P�K41�OAJOEPERA�# P � J#�EJBK1I PEKJ�OUOPAIO� C EJOP�# P �"K114/PEKJ��"U!A1OA"41EPU�EJ"E#AJPO�K1�
JAPSK1G�OA"41EPU�!1A "DAO��K1�EB�SA� 1A�4J !HA�PK�/1KRE#A� #AM4 PA�OA"41EPU�EJ�PDA�AHA"P1KJE"�P1 JOIEOOEKJ�KB�OAJOEPERA�# P ��EP�
"K4H#�I PA1E HHU� #RA1OAHU� BBA"P�K41�!4OEJAOO��BEJ J"E H�"KJ#EPEKJ� J#�1AO4HPO�KB�K/A1 PEKJO��

OX�YTVX�=BbUTB�VlUXefXVhe?gl�g[eXTgf)�j[?V[�eTa=X�YebC�haVbbeW?aTgXW�?aW?i?WhTB�TggXCcgf�gb�fbc[?fg?VTgXW�TaW�gTe=XgXW�
CXTfheXf)�Aabja�Tf�TWiTaVXW�cXef?fgXag�g[eXTgf)�W?eXVgXW�Tg�hf�TaW�bhe�VhfgbCXef)�fhccB?Xef)�TaW�fXei?VX�cebi?WXef+�
;lUXefXVhe?gl�?aV?WXagf�TaW�aXgjbeA�fXVhe?gl�UeXTV[Xf�[TiX�?aVBhWXW�?a�g[X�cTfg)�TaW�CTl�?a�g[X�YhgheX�?aVBhWX)�Uhg�TeX�abg�
B?C?gXW�gb)�TggXCcgf�gb�TVVXff�be�haThg[be?mXW�TVVXff�bY�?aYbeCTg?ba)�XkcBb?gTg?ba�bY�ihBaXeTU?B?g?Xf�%?aVBhW?a=�g[bfX�bY�g[?eW*
cTegl�fbYgjTeX�be�flfgXCf&)�VbCchgXe�i?ehfXf)�eTafbCjTeX)�WXa?TB�bY�fXei?VX�%u�bKv&�TaW�bg[Xe�XBXVgeba?V�fXVhe?gl�UeXTV[Xf+�
;lUXe*TggTVAf�YebC�VbCchgXe�[TVAXef�TaW�VlUXe�Ve?C?aTBf�TaW�bg[Xe�CTB?V?bhf�?agXeaXg*UTfXW�TVg?i?gl�Vbag?ahX�gb�?aVeXTfX)�TaW�
bhe�fXei?VXf�TaW�flfgXCf)�?aVBhW?a=�g[X�flfgXCf�bY�bhe�bhgfbheVXW�fXei?VX�cebi?WXef)�[TiX�UXXa�TaW�CTl�?a�g[X�YhgheX�Vbag?ahX�
gb�UX�g[X�gTe=Xg�bY�iTe?bhf�YbeCf�bY�VlUXefXVhe?gl�?aV?WXagf�fhV[�Tf��bCT?a�FTCX�KlfgXC�TggTVAf)�j?eXBXff�aXgjbeA�TggTVAf)�
i?ehfXf�TaW�jbeCf)�CTB?V?bhf�fbYgjTeX)�eTafbCjTeX)�TccB?VTg?ba�VXage?V�TggTVAf)�cXXe*gb*cXXe�TggTVAf)�Uhf?aXff�XCT?B�
VbCcebC?fXf�TaW�c[?f[?a=�TggXCcgf)�UTVAWbbe�geb]Taf�TaW�W?fge?UhgXW��bK�TggTVAf+�!heg[XeCbeX)�=?iXa�g[Tg�aXj�gXV[abBb=?Xf�
Vbag?ahX�gb�XCXe=X)�g[X�CXg[bWf�hfXW�Ul�VbCchgXe�[TVAXef�TaW�VlUXe�Ve?C?aTBf�gb�bUgT?a�haThg[be?mXW�TVVXff�gb�WTgT�be�gb�
fTUbgT=X�VbCchgXe�flfgXCf�V[Ta=X�YeXdhXagBl�TaW�Vbag?ahX�gb�=ebj�?a�fbc[?fg?VTg?ba+�9VVbeW?a=Bl)�jX�CTl�UX�haTUBX�gb�
Tag?V?cTgX�be�WXgXVg�fhV[�TggTVAf�be�cebCcgBl�TaW�XYYXVg?iXBl�eXfcbaW�gb�g[XC+�

!be�XkTCcBX)�g[X�eTc?W�XibBhg?ba�bY�9A�TaW�CTV[?aX�BXTea?a=�gXV[abBb=?Xf�TaW�g[X�?CcBXCXagTg?ba�bY�c?Bbg�ceb=eTCf�?agX=eTg?a=�
=XaXeTg?iX�9A�?agb�Ubg[�bhe�?agXeaTB�TaW�XkgXeaTB*YTV?a=�flfgXCf�CTl�?agXaf?Yl�bhe�VlUXefXVhe?gl)�ce?iTVl�TaW�WTgT�fXVhe?gl�
e?fAf)�fhV[�Tf�g[X�e?fA�bY�?aVeXTfXW�ihBaXeTU?B?gl�gb�VlUXefXVhe?gl�g[eXTgf�TaW�XkcbfheX�be�g[XYg�bY�cebce?XgTel)�VbaY?WXag?TB)�
cXefbaTB�be�bg[Xej?fX�fXaf?g?iX�?aYbeCTg?ba�%j[?V[�VbhBW�eXfhBg�?a�fhV[�?aYbeCTg?ba�UX?a=�CTWX�TiT?BTUBX�gb�bhe�VbCcXg?gbef�
TaW�bg[Xe�CXCUXef�bY�g[X�chUB?V&)�g[X�=XaXeTg?ba�bY�YTVghTBBl�?aVbeeXVg�be�U?TfXW�bhgchgf�TaW�eXB?TaVX�ba�bhgWTgXW�be�haiXe?Y?XW�
WTgT+

O[?BX�jX�[TiX�?afg?ghgXW�fTYX=hTeWf�Ybe�g[X�cebgXVg?ba�bY�bhe�?aYbeCTg?ba�flfgXCf�TaW�UXB?XiX�jX�hfX�eXchgTUBX�g[?eW*cTegl�
fXei?VX�cebi?WXef)�Whe?a=�g[X�beW?aTel�VbhefX�bY�Uhf?aXff)�jX�TaW�bhe�fXei?VX�cebi?WXef�[TiX�XkcXe?XaVXW�TaW�XkcXVg�gb�Vbag?ahX�
gb�XkcXe?XaVX�VlUXe*TggTVAf�ba�bhe�?aYbeCTg?ba�flfgXCf)�TaW�jX�TaW�bhe�fXei?VX�cebi?WXef�CTl�UX�haTUBX�gb�cebgXVg�fXaf?g?iX�
WTgT�TaW,be�g[X�?agX=e?gl�bY�bhe�?aYbeCTg?ba�flfgXCf+�
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Dbff�bY�VhfgbCXe)�fhccB?Xe)�TffbV?TgX)�be�bg[Xe�Uhf?aXff�?aYbeCTg?ba�be�VbCcebC?fX�bY�bhe�?aYbeCTg?ba�flfgXCf�VbhBW�W?fehcg�
bcXeTg?baf�TaW�bhe�AXl�Uhf?aXff�cebVXffXf)�eXfhBg�?a�g[X�?CcT?eCXag�be�Bbff�bY�Ve?g?VTB�WTgT)�UX�VbfgBl�TaW�eXfbheVX�?agXaf?iX�gb�
eXCXWl)�WTCT=X�bhe�eXchgTg?ba)�bhe�eXBTg?baf[?c�j?g[�VhfgbCXef)�fhccB?Xef�TaW�bg[Xe�fgTAX[bBWXef�TaW�XkcbfX�hf�gb�VBT?Cf�YebC�
VhfgbCXef)�fhccB?Xef)�Y?aTaV?TB�?afg?ghg?baf)�eX=hBTgbef)�cTlCXag�VTeW�TffbV?Tg?baf)�TffbV?TgXf�TaW�bg[Xef)�Tal�bY�j[?V[�VbhBW�
[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+�!be�Yheg[Xe�?aYbeCTg?ba�ba�bhe�
VlUXefXVhe?gl�e?fA�CTaT=XCXag�TaW�=biXeaTaVX)�fXX�HTeg�A)�AgXC�.;�bY�g[?f�9aahTB�JXcbeg+

�A� 1A�1AM4E1A#�PK�I EJP EJ�PDA�/1ER "U� J#�OA"41EPU�KB�/A1OKJ H�EJBK1I PEKJ�EJ�"KI/HE J"A�SEPD������ J#�"A1P EJ�
EJPA1J PEKJ H�/1ER "U� J#�# P �/1KPA"PEKJ�1AC4H PEKJO��/ EH41A�PK�IAAP�PDA�1AM4E1AIAJPO�"K4H#�D 1I�K41�!4OEJAOO� J#�
# I CA�K41�1A/4P PEKJ�SEPD�"4OPKIA1O��O4//HEA1O�� J#� OOK"E PAO��

OX�eXBl�ba�?aYbeCTg?ba�gXV[abBb=l�flfgXCf)�aXgjbeAf)�cebWhVgf)�TaW�fXei?VXf)�fbCX�bY�j[?V[�TeX�CTaT=XW�Ul�fXei?VX�cebi?WXef�
gb�cebgXVg�bhe�?aYbeCTg?ba+�AaVeXTfXW�?aYbeCTg?ba�fXVhe?gl�g[eXTgf�TaW�CbeX�fbc[?fg?VTgXW�g[eXTg�TVgbef�cbfX�T�e?fA�gb�bhe�
?aYbeCTg?ba�fXVhe?gl�ceb=eTC+�9WW?g?baTBBl)�jX�VbBBXVg)�fgbeX)�TaW�cebVXff�cXefbaTB�?aYbeCTg?ba�eXBTg?a=�gb�bhe�VhfgbCXef)�
fhccB?Xef)�TaW�TffbV?TgXf+�L[?f�?aYbeCTg?ba�?f�?aVeXTf?a=Bl�fhU]XVg�gb�T�iTe?Xgl�bY�?agXeaTg?baTB�TaW�M+K+�YXWXeTB�TaW,be�fgTgX�BTjf�
TaW�eX=hBTg?baf�g[Tg�TeX�VbafgTagBl�V[Ta=?a=�TaW�UXVbC?a=�CbeX�VbCcBXk+�

�TgT�ce?iTVl�TaW�WTgT�cebgXVg?ba�BTjf�TaW�eX=hBTg?baf�TeX�glc?VTBBl�?agXaWXW�gb�cebgXVg�g[X�ce?iTVl�bY�cXefbaTB�?aYbeCTg?ba�g[Tg�
?f�VbBBXVgXW)�cebVXffXW)�geTafC?ggXW)�TaW�fgbeXW�?a�be�YebC�g[X�=biXea?a=�]he?fW?Vg?ba+�Aa�CTal�VTfXf)�g[XfX�BTjf�TccBl�abg�baBl�
gb�g[?eW*cTegl�geTafTVg?baf)�Uhg�TBfb�gb�geTafYXef�bY�?aYbeCTg?ba�UXgjXXa�T�VbCcTal�TaW�?gf�fhUf?W?Te?Xf)�?aVBhW?a=�TffbV?TgX�
?aYbeCTg?ba+�O[?BX�jX�[TiX�?aiXfgXW�TaW�Vbag?ahX�gb�?aiXfg�f?=a?Y?VTag�eXfbheVXf�gb�VbCcBl�j?g[�WTgT�ce?iTVl�eX=hBTg?baf)�CTal�
bY�g[XfX�eX=hBTg?baf�TeX�aXj)�VbCcBXk)�TaW�fhU]XVg�gb�?agXeceXgTg?ba+�Lb�CT?agT?a�VbCcB?TaVX�j?g[�g[XfX�BTjf)�jX�[TiX�?aVheeXW�
?aVeXTfXW�Vbfgf�gb�Vbag?ahTBBl�XiTBhTgX�TaW�CbW?Yl�bhe�cbB?V?Xf�TaW�cebVXffXf�gb�TWTcg�gb�aXj�BX=TB�TaW�eX=hBTgbel�eXdh?eXCXagf+�
Fba*VbCcB?TaVX�j?g[�g[XfX�BTjf�VbhBW�eXfhBg�?a�aX=Tg?iX�chUB?V?gl)�WTCT=X�gb�bhe�eXchgTg?ba)�cXaTBg?Xf)�be�f?=a?Y?VTag�BX=TB�
B?TU?B?gl+�Ghe�Uhf?aXff�TaW�bcXeTg?baf�VbhBW�TBfb�UX�TWiXefXBl�TYYXVgXW�?Y�BX=?fBTg?ba�be�eX=hBTg?baf�TeX�XkcTaWXW�gb�eXdh?eX�
V[Ta=Xf�?a�bhe�Uhf?aXff�ceTVg?VXf�be�?Y�=biXea?a=�]he?fW?Vg?baf�?agXeceXg�be�?CcBXCXag�g[X?e�BX=?fBTg?ba�be�eX=hBTg?baf�?a�jTlf�
g[Tg�aX=Tg?iXBl�TYYXVg�bhe�Uhf?aXff+�


�B EH41A�KB� �GAU�EJBK1I PEKJ�PA"DJKHKCU�OUOPAI�K1�/1K"AOO�"K4H#�I PA1E HHU� #RA1OAHU� BBA"P�PDA�K/A1 PEKJO�KB�K41�!4OEJAOO��

LXV[abBb=l�flfgXCf�TaW�WTgT�TeX�YhaWTCXagTB�gb�g[X�bcXeTg?baf)�YhgheX�=ebjg[�TaW�fhVVXff�bY�bhe�Uhf?aXff+�Aa�CTaT=?a=�bhe�
Uhf?aXff)�jX�eXBl�ba�g[X�?agX=e?gl�TaW�fXVhe?gl�bY)�TaW�Vbaf?fgXag�TVVXff�gb)�WTgT�YebC�g[XfX�flfgXCf�fhV[�Tf�fTBXf�WTgT)�VhfgbCXe�
WTgT)�TffbV?TgX�WTgT)�WXCTaW�YbeXVTfg?a=)�CXeV[TaW?fX�beWXe?a=)�?aiXagbel�eXcBXa?f[CXag)�fhccBl�V[T?a�CTaT=XCXag)�cTlCXag�
cebVXff?a=�TaW�beWXe�YhBY?BBCXag+�9�CT]be�W?fehcg?ba�bY�g[X�?aYbeCTg?ba�gXV[abBb=l�flfgXCf�TaW�g[X?e�UTVAhc�CXV[Ta?fCf�CTl�
VThfX�hf�gb�?aVhe�f?=a?Y?VTag�Vbfgf�gb�eXcT?e�g[X�flfgXCf)�XkcXe?XaVX�T�Ve?g?VTB�Bbff�bY�WTgT�TaW,be�eXfhBg�?a�Uhf?aXff�?agXeehcg?baf+�

!be�g[XfX�?aYbeCTg?ba�gXV[abBb=l�flfgXCf�TaW�cebVXffXf�gb�bcXeTgX�XYYXVg?iXBl)�jX�eXBl�ba�bhe�fXei?VX�cebi?WXef�gb�Vbag?ahX�gb�
fhccbeg�TaW�CT?agT?a�g[XC+�!heg[XeCbeX)�jX�Chfg�eXgT?a�TaW�eXVeh?g�?aYbeCTg?ba�gXV[abBb=l�TffbV?TgXf�TaW�bg[Xe�fcXV?TB?mXW�
TffbV?TgXf�g[Tg�VTa�bcXeTgX)�CT?agT?a�TaW�hcWTgX�g[XfX�flfgXCf+�Aa�TWW?g?ba)�bhe�flfgXCf�TaW�g[X�g[?eW*cTegl�flfgXCf�ba�j[?V[�
jX�eXBl�TeX�fhU]XVg�gb�WTCT=X�be�?agXeehcg?ba�YebC�T�ahCUXe�bY�VThfXf)�?aVBhW?a=7�cbjXe�bhgT=Xf8�?aYeTfgehVgheX�be�aXgjbeA�
YT?BheXf8�T=?a=�bY�gXV[abBb=l�TffXgf8�VbCchgXe�TaW�gXBXVbCCha?VTg?baf�YT?BheXf8�VlUXefXVhe?gl�?aV?WXagf)�?aVBhW?a=�g[X�hfX�bY�
eTafbCjTeX8�VTgTfgebc[?V�XiXagf�fhV[�Tf�Y?eXf)�YBbbWf)�XTeg[dhTAXf)�gbeaTWbXf)�[hee?VTaXf)�be�bg[Xe�aTgheTB�W?fTfgXef8�T�cTaWXC?V�
be�Xc?WXC?V�bhgUeXTA�be�eXfhe=XaVX8�TVgf�bY�jTe�be�gXeebe?fC8�TaW�WXf?=a�be�hfT=X�Xeebef�Ul�bhe�TffbV?TgXf)�VbageTVgbef�be�fXei?VX�
cebi?WXef+�OX�TaW�bhe�fXei?VX�cebi?WXef�fXXA�gb�CT?agT?a�bhe�eXfcXVg?iX�flfgXCf�XYYXVg?iXBl�TaW�gb�fhVVXffYhBBl�TWWeXff�g[X�e?fA�
bY�VbCcebC?fX�gb�g[X�?agX=e?gl)�fXVhe?gl�TaW�Vbaf?fgXag�bcXeTg?baf�bY�g[XfX�flfgXCf8�[bjXiXe)�fhV[�XYYbegf�TeX�abg�TBjTlf�
fhVVXffYhB+�9f�T�eXfhBg)�jX�be�bhe�fXei?VX�cebi?WXef�[TiX�XkcXe?XaVXW�TaW�TeX�B?AXBl�gb�XkcXe?XaVX�?a�g[X�YhgheX�Xeebef)�
?agXeehcg?baf)�WXBTlf�be�VXffTg?baf�bY�fXei?VX�?CcTVg?a=�g[X�?agX=e?gl�be�TiT?BTU?B?gl�bY�bhe�?aYbeCTg?ba�gXV[abBb=l�?aYeTfgehVgheX+�
O[?BX�fhV[�?aV?WXagf�[TiX�abg�UXXa�CTgXe?TB�gb�WTgX)�Tal�YhgheX�?aV?WXag�VbhBW�f?=a?Y?VTagBl�W?fehcg�bhe�bcXeTg?baf�TaW�AXl�
Uhf?aXff�cebVXffXf)�eXfhBg�?a�g[X�?CcT?eCXag�be�Bbff�bY�Ve?g?VTB�WTgT)�UX�VbfgBl�TaW�eXfbheVX*?agXaf?iX�gb�eXCXWl)�[TeC�bhe�
eXchgTg?ba�TaW�eXBTg?baf[?c�j?g[�VhfgbCXef)�fhccB?Xef�TaW�bg[Xe�fgTAX[bBWXef)�Tal�bY�j[?V[�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�
ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+
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Aa�TWW?g?ba)�bhe�?aYbeCTg?ba�gXV[abBb=l�flfgXCf)�?aYeTfgehVgheX�TaW�cXefbaaXB�eXdh?eX�fhUfgTag?TB�?aiXfgCXagf)�fhV[�Tf�eXcBTV?a=�
Xk?fg?a=�flfgXCf)�fbCX�bY�j[?V[�TeX�bBWXe)�BX=TVl�flfgXCf�g[Tg�TeX�BXff�YBXk?UBX�TaW�XYY?V?Xag)�j?g[�fhVVXffbe�flfgXCf8�
CT?agT?a?a=�be�Xa[TaV?a=�BX=TVl�flfgXCf�g[Tg�TeX�abg�VheeXagBl�UX?a=�eXcBTVXW8�be�WXf?=a?a=�be�Vbfg*XYYXVg?iXBl�TVdh?e?a=�TaW�
?CcBXCXag?a=�aXj�flfgXCf�j?g[�aXj�YhaVg?baTB?gl+�L[XfX�XYYbegf�VTa�eXfhBg�?a�f?=a?Y?VTag�cbgXag?TB�e?fAf)�?aVBhW?a=�YT?BheX�bY�g[X�
flfgXCf�gb�bcXeTgX�Tf�WXf?=aXW)�cbgXag?TB�Bbff�be�Vbeehcg?ba�bY�WTgT)�Vbfg�biXeehaf)�be�?CcBXCXagTg?ba�WXBTlf�be�Xeebef)�TaW�CTl�
eXfhBg�?a�bcXeTg?baTB�V[TBBXa=Xf)�fXVhe?gl�VbagebB�YT?BheXf)�eXchgTg?baTB�[TeC)�TaW�?aVeXTfXW�Vbfgf�g[Tg�VbhBW�[TiX�T�CTgXe?TB�
TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+�!heg[XeCbeX)�jX�CTl�UX�haTUBX�gb�VbCcBXgX�fhV[�
XYYbegf�ba�T�g?CXBl�UTf?f�be�Tg�TBB�WhX�gb�T�BTVA�bY�fcXV?TB?mXW�TffbV?TgXf�be�?afhYY?V?Xag�eXfbheVXf+�9=?a=�gXV[abBb=l�CTl�?a[?U?g�
bhe�XYY?V?XaVl�TaW�YhgheX�=ebjg[�Tf�jXBB�Tf�?aVeXTfX�g[X�B?AXB?[bbW�bY�flfgXC�?agXeehcg?ba�be�YT?BheX+

�A� 1A�O4!FA"P�PK�/ UIAJP�1AH PA#�1EOGO�PD P�"K4H#�EJ"1A OA�K41�OAHHEJC��CAJA1 H� J#� #IEJEOP1 PERA�AT/AJOAO��AT/KOA�4O�PK�
B1 4#�K1�PDABP��O4!FA"P�4O�PK�/KPAJPE H�HE !EHEPU�� J#�/KPAJPE HHU�#EO14/P�K41�!4OEJAOO��

OX�TVVXcg�cTlCXagf�hf?a=�T�iTe?Xgl�bY�CXg[bWf)�?aVBhW?a=)�Uhg�abg�B?C?gXW�gb)�VTf[)�V[XVAf)�VeXW?g�TaW�WXU?g�VTeWf)�HTlHTB�TaW�
XBXVgeba?V�cTlCXagf)�TaW�jX�CTl�bYYXe�aXj�cTlCXag�bcg?baf�biXe�g?CX+�9VVXcgTaVX�bY�g[XfX�cTlCXag�bcg?baf�fhU]XVgf�hf�gb�
ehBXf)�eX=hBTg?baf)�VbageTVghTB�bUB?=Tg?baf�TaW�VbCcB?TaVX�eXdh?eXCXagf)�?aVBhW?a=�cTlCXag�aXgjbeA�ehBXf�TaW�bcXeTg?a=�
=h?WXB?aXf)�WTgT�fXVhe?gl�fgTaWTeWf�TaW�VXeg?Y?VTg?ba�eXdh?eXCXagf)�TaW�ehBXf�=biXea?a=�XBXVgeba?V�YhaWf�geTafYXef+�L[XfX�
eXdh?eXCXagf�CTl�V[Ta=X�biXe�g?CX�be�UX�eX?agXeceXgXW)�CTA?a=�VbCcB?TaVX�CbeX�W?YY?VhBg�be�VbfgBl+�!be�VXegT?a�cTlCXag�
CXg[bWf)�?aVBhW?a=�VeXW?g�TaW�WXU?g�VTeWf)�jX�cTl�?agXeV[Ta=X�TaW�bg[Xe�YXXf)�j[?V[�CTl�?aVeXTfX�biXe�g?CX�TaW�eT?fX�bhe�
fXBB?a=)�=XaXeTB�TaW�TWC?a?fgeTg?iX�XkcXafXf+�Aa�fbCX�VTfXf)�jX�[TiX�WXgXeC?aXW�gb�cTff�TBba=�T�cbeg?ba�bY�fhV[�YXXf�gb�
VhfgbCXef+�Aa�VXegT?a�VTfXf)�W?fchgXf�biXe�fhV[�YXXf�CTl�eXfhBg�?a�T�WXV?f?ba�abg�gb�TVVXcg�fXBXVg�YbeCf�bY�cTlCXag+�KhV[�TVg?baf�
VbhBW�VThfX�hf�gb�BbfX�VhfgbCXef�be�aX=Tg?iXBl�?CcTVg�bhe�UeTaW�be�eXchgTg?ba+�

OX�eXBl�ba�g[?eW�cTeg?Xf�gb�cebi?WX�cTlCXag�cebVXff?a=�fXei?VXf)�?aVBhW?a=�g[X�cebVXff?a=�bY�VeXW?g�VTeWf)�WXU?g�VTeWf)�TaW�bg[Xe�
YbeCf�bY�XBXVgeba?V�cTlCXag+�AY�g[XfX�VbCcTa?Xf�UXVbCX�haTUBX�gb�cebi?WX�g[XfX�fXei?VXf�gb�hf)�be�?Y�g[X?e�flfgXCf�TeX�
VbCcebC?fXW)�?g�VbhBW�cbgXag?TBBl�W?fehcg�bhe�Uhf?aXff+

L[X�cTlCXag�CXg[bWf�g[Tg�jX�bYYXe�TBfb�fhU]XVg�hf�gb�cbgXag?TB�YeThW�TaW�g[XYg�Ul�Ve?C?aTBf)�j[b�TeX�UXVbC?a=�?aVeXTf?a=Bl�
CbeX�fbc[?fg?VTgXW)�fXXA?a=�gb�bUgT?a�haThg[be?mXW�TVVXff�gb�be�XkcBb?g�jXTAaXffXf�g[Tg�CTl�Xk?fg�?a�g[X�cTlCXag�flfgXCf+�AY�jX�
YT?B�gb�VbCcBl�j?g[�TccB?VTUBX�ehBXf�be�eXdh?eXCXagf�Ybe�g[X�cTlCXag�CXg[bWf�jX�TVVXcg)�be�?Y�cTlCXag*eXBTgXW�WTgT�?f�
VbCcebC?fXW�WhX�gb�T�UeXTV[�be�C?fhfX�bY�WTgT)�jX�CTl�UX�B?TUBX�Ybe�Vbfgf�?aVheeXW�Ul�cTlCXag�VTeW�?ffh?a=�UTaAf�TaW�bg[Xe�
g[?eW�cTeg?Xf�be�UX�fhU]XVg�gb�Y?aXf�TaW�[?=[Xe�geTafTVg?ba�YXXf)�be�bhe�TU?B?gl�gb�TVVXcg�be�YTV?B?gTgX�VXegT?a�glcXf�bY�cTlCXagf�CTl�
UX�?CcT?eXW+�Aa�TWW?g?ba)�bhe�VhfgbCXef�VbhBW�BbfX�VbaY?WXaVX�?a�VXegT?a�cTlCXag�glcXf)�j[?V[�CTl�eXfhBg�?a�T�f[?Yg�gb�bg[Xe�
cTlCXag�glcXf)�cbgXag?TB�V[Ta=Xf�gb�bhe�cTlCXag�flfgXCf�g[Tg�CTl�eXfhBg�?a�[?=[Xe�Vbfgf)�be�Bbff�bY�Uhf?aXff+�9f�T�eXfhBg)�bhe�
Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf�VbhBW�UX�TWiXefXBl�TYYXVgXW+�

9Bfb)�VXegT?a�bY�bhe�VhfgbCXef)�fhccB?Xef�be�bg[Xe�g[?eW�cTeg?Xf�CTl�fXXA�gb�bUgT?a�cebWhVgf�YeThWhBXagBl�YebC)�be�fhUC?g�
YeThWhBXag�?aib?VXf�gb)�hf+�OX�[TiX�fbh=[g�gb�chg�?a�cBTVX�T�ahCUXe�bY�cebVXffXf�TaW�VbagebBf�gb�C?a?C?mX�bccbegha?g?Xf�Ybe�
YeThW+�#bjXiXe)�?Y�jX�TeX�hafhVVXffYhB�?a�WXgXVg?a=�YeThWhBXag�TVg?i?g?Xf)�jX�VbhBW�fhYYXe�Bbff�W?eXVgBl�TaW,be�BbfX�g[X�
VbaY?WXaVX�bY�bhe�VhfgbCXef�TaW,be�fhccB?Xef)�j[?V[�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�
TaW�eXfhBgf�bY�bcXeTg?baf+�

Aa�TWW?g?ba)�bhe�bcXeTg?baf�TeX�jbeA?a=�VTc?gTB�?agXaf?iX)�TaW�bhe�?aiXagbe?Xf)�TVVbhagf�eXVX?iTUBX�TaW�TVVbhagf�cTlTUBX�TeX�
f?=a?Y?VTag�VbCcbaXagf�bY�bhe�aXg�TffXg�UTfX+�OX�CTaT=X�bhe�?aiXagbe?Xf�TaW�TVVbhagf�cTlTUBX�g[ebh=[�bhe�cheV[Tf?a=�cbB?V?Xf�
TaW�bhe�TVVbhagf�eXVX?iTUBX�g[ebh=[�bhe�VhfgbCXe�VeXW?g�cbB?V?Xf+�OX�cXeYbeC�cXe?bW?V�VeXW?g�XiTBhTg?baf�bY�bhe�VhfgbCXefw�
Y?aTaV?TB�VbaW?g?ba)�TaW�VbBBTgXeTB�?f�=XaXeTBBl�abg�eXdh?eXW+�OX�XiTBhTgX�g[X�VbBBXVgTU?B?gl�bY�TVVbhagf�eXVX?iTUBX�UTfXW�ba�
ahCXebhf�YTVgbef)�?aVBhW?a=�cTfg�geTafTVg?ba�[?fgbel�j?g[�VhfgbCXef�TaW�g[X?e�VeXW?gjbeg[?aXff�UTfXW�ba�eXcbegf�jX�eXVX?iX�YebC�
?aWXcXaWXag�XkgXeaTB�VeXW?g�UheXThf)�TaW�jX�cebi?WX�T�eXfXeiX�Ybe�TVVbhagf�g[Tg�jX�UXB?XiX�gb�UX�haVbBBXVg?UBX+�9�f?=a?Y?VTag�
WXgXe?beTg?ba�?a�g[X�XVbabCl�VbhBW�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�TU?B?gl�gb�VbBBXVg�bhe�TVVbhagf�eXVX?iTUBX)�?aVBhW?a=�Bba=Xe�
cTlCXag�VlVBXf)�?aVeXTfXW�VbBBXVg?ba�Vbfgf�TaW�WXYThBgf+�Aa�TWW?g?ba)�?Y�VhfgbCXef�YT?B�gb�cTl�j?g[?a�gXeCf�bY�bhe�VhfgbCXe�VeXW?g�
cbB?V?Xf)�jX�CTl�XaYbeVX�B?Xa�TaW�UbaW�e?=[gf)�j[?V[�VbhBW�BXTW�gb�VhfgbCXe�W?ffTg?fYTVg?ba�TaW�Bbff+�AY�jX�YT?B�gb�TWXdhTgXBl�
CTaT=X�bhe�cebWhVg�cheV[Tf?a=�be�VhfgbCXe�VeXW?g�cbB?V?Xf)�bhe�jbeA?a=�VTc?gTB�TaW�Y?aTaV?TB�VbaW?g?ba�CTl�UX�TWiXefXBl�
TYYXVgXW+
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2J�K1#A1�PK�"KI/APA��SA�I4OP� PP1 "P��1AP EJ� J#�IKPER PA�GAU� OOK"E PAO�� J#�PDA�B EH41A�PK�#K�OK�"K4H#�D RA� J� #RA1OA�ABBA"P�
KJ�K41�!4OEJAOO��BEJ J"E H�"KJ#EPEKJ� J#�1AO4HPO�KB�K/A1 PEKJO�

OX�UXB?XiX�g[X�dhTB?gl�bY�bhe�TffbV?TgXf�cebi?WXf�hf�j?g[�g[X�VTcTU?B?g?Xf�TaW�XkcXeg?fX�gb�fXeiX�bhe�VhfgbCXef�UXggXe�g[Ta�bhe�
VbCcXg?gbef�Wb+�Ghe�TU?B?gl�gb�XkXVhgX�ba�g[?f�fgeTgX=l�WXcXaWf)�gb�T�f?=a?Y?VTag�XkgXag)�ba�[Ti?a=�Ta�TWXdhTgX�ahCUXe�bY�
dhTB?Y?XW�TffbV?TgXf)�?aVBhW?a=�g[bfX�?a�fXa?be�BXTWXef[?c)�CTaT=Xe?TB)�gXV[a?VTB)�fTBXf)�CTeAXg?a=�TaW�fhccbeg�cbf?g?baf+�9�
YT?BheX�gb�CT?agT?a�Ta�TWXdhTgX�ahCUXe�bY�TffbV?TgXf�j?g[�Tccebce?TgX�fA?BB�fXgf�TaW�gTBXag�VbhBW�WXBTl�g[X�XkXVhg?ba�bY�bhe�
bcXeTg?baTB�fgeTgX=?Xf)�eXfhBg�?a�Bbff�bY�?afg?ghg?baTB�AabjBXW=X�TaW�eXWhVX�bhe�fhccBl�bY�YhgheX�CTaT=XCXag�fA?BB+�Aa�TWW?g?ba)�?Y�
jX�TeX�haTUBX�gb�XaYbeVX�VXegT?a�aba*VbCcXgX�VbiXaTagf�TaW�VbaY?WXag?TB?gl�cebi?f?baf�j[Xa�AXl�TffbV?TgXf�BXTiX�Ybe�T�
VbCcXg?gbe)�jX�CTl�BbfX�T�VbCcXg?g?iX�TWiTagT=X�Te?f?a=�YebC�VbaY?WXag?TB�TaW�cebce?XgTel�VbCcTal�?aYbeCTg?ba�Aabja�gb�
fhV[�YbeCXe�TffbV?TgXf+

;bCcXg?g?ba�?a�bhe�?aWhfgel�Ybe�Ubg[�Xk?fg?a=�TaW�aXj�gTBXag�?f�f?=a?Y?VTag+�OX�XkcXe?XaVX�ceXffheX�eX=TeW?a=�?aVeXTfXf�gb�
jT=Xf)�CbeX�YBXk?UBX�jbeA�TeeTa=XCXagf)�?aVBhW?a=�eXCbgX�TaW�[lUe?W�jbeA)�TaW�XkcTaWXW�UXaXY?g�bYYXe?a=f+�EbeXbiXe)�jX�
[TiX�?a�g[X�cTfg)�TaW�CTl�?a�g[X�YhgheX)�XkcXe?XaVX�ibBTg?B?gl�?a�bhe�fgbVA�ce?VX)�j[?V[�CTl�CTAX�?g�CbeX�W?YY?VhBg�TaW�XkcXaf?iX�
gb�eXVeh?g�TaW�eXgT?a�TffbV?TgXf)�cTeg?VhBTeBl�fXa?be�BXTWXef[?c)�g[ebh=[�Xdh?gl*UTfXW�VbCcXafTg?ba+�O[?BX�bhe�eXgXag?ba�eTgXf�
[TiX�abg�V[Ta=XW�CTgXe?TBBl)�jX�[TiX�XkcXe?XaVXW)�TaW�CTl�Vbag?ahX�gb�XkcXe?XaVX)�XkgXaWXW�BXTW�g?CXf�?a�UTVAY?BB?a=�ebBXf)�
WhX�?a�cTeg�gb�V[Ta=?a=�jbeAYbeVX�WlaTC?Vf�TaW�g[X�BTVA�bY�T�fhYY?V?Xag�ahCUXe�bY�cXbcBX�dhTB?Y?XW�Ybe�fA?BBXW�ebBXf+�9Bg[bh=[�
jX�UXB?XiX�jX�=XaXeTBBl�bYYXe�VbCcXg?g?iX�XCcBblCXag�cTVAT=Xf)�jX�VTa�cebi?WX�ab�TffheTaVX�g[Tg�bhe�XYYbegf�gb�TggeTVg�TaW�
eXgT?a�TffbV?TgXf�j?BB�UX�fhVVXffYhB+�Ghe�YT?BheX�gb�Wb�fb�VbhBW�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�
eXfhBgf�bY�bcXeTg?baf+

9ggeTVg?a=�TaW�eXgT?a?a=�XkcXe?XaVXW)�fA?BBXW�TffbV?TgXf�Chfg�UX�UTBTaVXW�j?g[�CTaT=?a=�biXeTBB�BTUbe�Vbfgf+�Aa�TWW?g?ba�gb�
CXTfheXf�jX�gTAX�gb�eXCT?a�TggeTVg?iX�?a�T�VbCcXg?g?iX�BTUbe�CTeAXg)�bg[Xe�XkgXeaTB�YTVgbef�fhV[�Tf�V[Ta=?a=�jbeAYbeVX�
WXCb=eTc[?Vf)�BTUbe�CTeAXg�eXBTgXW�XCcBblCXag�BTjf�TaW�eX=hBTg?baf)�TaW�?aVeXTfXW�[XTBg[�TaW�?afheTaVX�Vbfgf�TWiXefXBl�TYYXVg�
bhe�BTUbe�Vbfgf+�OX�CTl�TBfb�ba�bVVTf?ba�UX�fhU]XVg�gb�BTUbe�ha?ba�be=Ta?mTg?ba�XYYbegf�j[?V[�CTl�?CcTVg�Vbfg�TaW�bcXeTg?baTB�
YBXk?U?B?gl+�KhUfgTag?TB�?aVeXTfXf�?a�bhe�bcXeTg?a=�Vbfgf�gb�CT?agT?a�bhe�jbeAYbeVX�CTl�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�
Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+�

/ EH41A�PK� "DEARA� J#�I EJP EJ� �DECD�HARAH�KB�/1K#4"P� J#�OA1RE"A�M4 HEPU� J#�"KI/HU�SEPD�1AO/KJOE!HA�OK41"EJC�OP J# 1#O�
"K4H#�# I CA�K41�1A/4P PEKJ� J#�JAC PERAHU�EI/ "P�K41�!4OEJAOO��BEJ J"E H�"KJ#EPEKJ� J#�1AO4HPO�KB�K/A1 PEKJO��

Lb�Vbag?ahX�gb�UX�fhVVXffYhB)�jX�Chfg�Vbag?ahX�gb�ceXfXeiX)�=ebj�TaW�BXiXeT=X�g[X�iTBhX�bY�bhe�UeTaW�TaW�bhe�cebWhVg�UeTaWf�?a�
g[X�CTeAXgcBTVX+�JXchgTg?baTB�iTBhX�?f�UTfXW�?a�BTe=X�cTeg�ba�cXeVXcg?baf�bY�fhU]XVg?iX�dhTB?g?Xf+� iXa�Ta�?fbBTgXW�?aV?WXag)�fhV[�
Tf�T�[?=[*cebY?BX�cebWhVg�eXVTBB)�be�g[X�T==eX=TgX�XYYXVg�bY�?aW?i?WhTBBl�?af?=a?Y?VTag�?aV?WXagf)�VTa�XebWX�gehfg�TaW�VbaY?WXaVX)�
cTeg?VhBTeBl�?Y�fhV[�?aV?WXag�be�?aV?WXagf�eXfhBg�?a�TWiXefX�chUB?V?gl)�=biXeaCXagTB�?aiXfg?=Tg?baf�be�B?g?=Tg?ba)�TaW)�Tf�T�eXfhBg)�
VbhBW�gTea?f[�bhe�UeTaW�TaW�BXTW�gb�TWiXefX�XYYXVgf�ba�bhe�Uhf?aXff+�

Aa�cTeg?VhBTe)�cebWhVg�dhTB?gl�TaW�fXei?VX�?ffhXf)�?aVBhW?a=�Tf�T�eXfhBg�bY�bhe�fhccB?Xefw�be�CTahYTVgheXefw�TVgf�be�bC?ff?baf)�
VbhBW�aX=Tg?iXBl�?CcTVg�VhfgbCXe�VbaY?WXaVX�?a�bhe�cebWhVg�UeTaWf�TaW�bhe�cebWhVg�cbegYbB?b+�9f�jX�Wb�abg�[TiX�W?eXVg�VbagebB�
biXe�g[X�dhTB?gl�bY�g[X�cebWhVgf�CTahYTVgheXW�be�fhccB?XW�Ul�g[?eW*cTegl�fhccB?Xef)�jX�TeX�XkcbfXW�gb�e?fAf�eXBTg?a=�gb�g[X�dhTB?gl�
bY�g[X�cebWhVgf�jX�W?fge?UhgX+�AY�bhe�cebWhVg�be�fXei?VX�bYYXe?a=f�Wb�abg�CXXg�TccB?VTUBX�fTYXgl�fgTaWTeWf�be�VhfgbCXefw�
XkcXVgTg?baf�eX=TeW?a=�fTYXgl�be�dhTB?gl�be�TeX�TBBX=XW�gb�[TiX�dhTB?gl�?ffhXf�be�gb�[TiX�VThfXW�cXefbaTB�?a]hel�be�bg[Xe�WTCT=X)�
be�bhe�fhccB?Xe�WbXf�abg�CXXg�bhe�XkcXVgTg?baf�ba�eXfcbaf?UBX�fbheV?a=�bhgB?aXW�?a�bhe�fhccB?Xe�VbWX�bY�VbaWhVg)�jX�VbhBW�
XkcXe?XaVX�BbjXe�aXg�fTBXf�TaW�?aVeXTfXW�Vbfgf�TaW�UX�XkcbfXW�gb�BX=TB)�Y?aTaV?TB�TaW�eXchgTg?baTB�e?fAf)�Tf�jXBB�Tf�=biXeaCXagTB�
XaYbeVXCXag�TVg?baf+�Aa�TWW?g?ba)�TVghTB)�cbgXag?TB�be�cXeVX?iXW�cebWhVg�fTYXgl�VbaVXeaf�VbhBW�eXfhBg�?a�VbfgBl�cebWhVg�eXVTBBf+�

OX�fXXA�gb�XagXe�?agb�VbageTVgf�j?g[�fhccB?Xef�j[?V[�cebi?WX�Ybe�?aWXCa?Y?VTg?ba�YebC�Tal�Vbfgf�TffbV?TgXW�j?g[�g[X�cebi?f?ba�
bY�WXYXVg?iX�cebWhVgf8�[bjXiXe)�g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�fhV[�VbageTVghTB�e?=[gf�j?BB�UX�bUgT?aXW�be�jbhBW�UX�TWXdhTgX)�be�
g[Tg�eXBTgXW�?aWXCa?Y?VTg?ba�VBT?Cf�j?BB�UX�fhVVXffYhBBl�TffXegXW�Ul�hf+�EbeXbiXe)�bhe�TU?B?gl�gb�eXVbiXe�WTCT=Xf�YebC�YbeX?=a�
fbheVXf�bY�fhccBl�CTl�UX�CbeX�W?YY?VhBg�TaW�XkcXaf?iX+
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�DA�J P41A�KB�K41�K/A1 PEKJO�I U�AT/KOA�K41� OOK"E PAO��"KJP1 "PK1O��"4OPKIA1O��O4//HEA1O� J#�KPDA1�EJ#ERE#4 HO�PK�DA HPD�
 J#�O BAPU�1EOGO� J#�SA�I U�EJ"41�/1K/A1PU��" O4 HPU�K1�KPDA1�HKOOAO�JKP�"KRA1A#�!U�K41�EJO41 J"A�/KHE"EAO� J#�# I CA�PK�
K41�1A/4P PEKJ��

L[X�aTgheX�bY�bhe�bcXeTg?baf�VTa�XkcbfX�bhe�TffbV?TgXf)�VbageTVgbef)�VhfgbCXef)�fhccB?Xef�TaW�bg[Xe�?aW?i?WhTBf�gb�[XTBg[�TaW�
fTYXgl�e?fAf)�j[?V[�VTa�BXTW�gb�Bbff�bY�B?YX�be�fXiXeX�?a]he?Xf�be�?BBaXff+�9WW?g?baTBBl)�jX�bcXeTgX�T�BTe=X�YBXXg�bY�gehVAf�TaW�bg[Xe�
iX[?VBXf�TaW�g[XeXYbeX�YTVX�g[X�e?fA�bY�geTYY?V�TVV?WXagf�TaW�bg[Xe�YBXXg�?aV?WXagf�?aibBi?a=�g[X�Cbgbe?a=�chUB?V+�9al�?a]he?Xf)�
?BBaXff�be�Bbff�bY�B?YX�VbhBW�[TeC�bhe�eXchgTg?ba�TaW�eXWhVX�VhfgbCXe�WXCTaW�TaW�XkcbfX�hf�gb�g[X�cbgXag?TB�Ybe�B?g?=Tg?ba�YebC�
g[?eW�cTeg?Xf+�L[X�bhgVbCX�bY�Tal�cXefbaTB�?a]hel)�jeba=YhB�WXTg[�be�bg[Xe�B?g?=Tg?ba�?f�W?YY?VhBg�gb�TffXff�be�dhTag?Yl�TaW�g[X�Vbfg�
gb�WXYXaW�B?g?=Tg?ba�VbhBW�UX�f?=a?Y?VTag+

9Bg[bh=[�jX�CT?agT?a�?afheTaVX�g[Tg�jX�UXB?XiX�gb�UX�fhYY?V?Xag�gb�VbiXe�Xfg?CTgXW�[XTBg[�TaW�fTYXgl�e?fAf�?aVBhW?a=�cebWhVg�
B?TU?B?gl)�[XTBg[�TaW�fTYXgl�?a�bhe�bcXeTg?baf)�iX[?VBX�TaW�We?iXe�eXBTgXW�VBT?Cf�TaW�bg[Xe�glcXf�bY�VBT?Cf�?a�iTe?bhf�]he?fW?Vg?baf)�
g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�fhV[�?afheTaVX�j?BB�cebi?WX�TWXdhTgX�VbiXeT=X�T=T?afg�cbgXag?TB�VBT?Cf+�AY�jX�Wb�abg�[TiX�
TWXdhTgX�VbageTVghTB�?aWXCa?Y?VTg?ba�be�?afheTaVX�TiT?BTUBX)�fhV[�VBT?Cf�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�
Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�bcXeTg?baf+�

�A�K""4/U�IKOP�KB�K41�B "EHEPEAO�4J#A1�JKJ�" J"AH !HA�HA OAO�SEPD�PA1IO�KB�	��UA 1O�K1�HAOO���A�I U�!A�4J !HA�PK�1AJAS�
HA OAO�KJ�B RK1 !HA�PA1IO�K1� P� HH��
HOK��SDAJ�SA�"HKOA� �B "EHEPU��SA�I U�1AI EJ�K!HEC PA#�4J#A1�PDA� //HE" !HA�HA OA�

Ebfg�bY�bhe�UeTaV[Xf�TeX�BbVTgXW�?a�BXTfXW�ceXC?fXf+�ETal�bY�bhe�VheeXag�BXTfXf�TeX�aba*VTaVXBTUBX�TaW�glc?VTBBl�[TiX�?a?g?TB�
gXeCf�bY�TebhaW�0�gb�.-�lXTef)�j?g[�bcg?baf�gb�eXaXj�Ybe�fcXV?Y?XW�cXe?bWf�bY�g?CX+�L[XeX�VTa�UX�ab�TffheTaVX�g[Tg�jX�j?BB�UX�
TUBX�gb�eXaXj�bhe�VheeXag�be�YhgheX�BXTfXf�ba�YTibeTUBX�gXeCf�be�Tg�TBB�j[?V[�VbhBW�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�TU?B?gl�gb�
bcXeTgX�bhe�Uhf?aXff�TaW�ba�bhe�eXfhBgf�bY�bcXeTg?baf+�Aa�TWW?g?ba)�jX�CTAX�WXV?f?baf�gb�VBbfX�VXegT?a�YTV?B?g?Xf�YebC�g?CX�gb�
g?CX+�O[Xa�jX�VBbfX�be�VXTfX�gb�hfX�T�YTV?B?gl)�jX�=XaXeTBBl�eXCT?a�VbCC?ggXW�gb�cXeYbeC�bhe�bUB?=Tg?baf�haWXe�g[X�TccB?VTUBX�
BXTfX)�j[?V[�?aVBhWX)�TCba=�bg[Xe�g[?a=f)�cTlCXag�bY�g[X�UTfX�eXag�Ybe�g[X�UTBTaVX�bY�g[X�BXTfX�gXeC+�

�A�D RA�1EOGO�1AH PA#�PK�PDA�I J CAIAJP� J#�/1KPA"PEKJ�KB�K41�B "EHEPEAO� J#�EJRAJPK1U��EJ"H4#EJC�1EOGO�KB�/A1OKJ H�EJF41U�PK�
"4OPKIA1O��O4//HEA1O�K1� OOK"E PAO�

OX�[TiX�bYY?VX)�f[bjebbC)�VbhagXe)�jTeX[bhfX�TaW�W?fge?Uhg?ba�YTV?B?g?Xf�BbVTgXW�?a�TBB�eX=?baf�?a�j[?V[�jX�bcXeTgX�j[?V[�CTl�
UX�Tg�e?fA�Ybe�Ve?C?aTB�TVgf�g[Tg�VbhBW�?CcTVg�bhe�bcXeTg?baf)�Y?aTaV?TB�cXeYbeCTaVX�be�eXchgTg?ba+�L[XeX�?f�T�e?fA�g[Tg�bhe�fXVhe?gl�
ceb=eTCf�j?BB�abg�ceXiXag�g[X�bVVheeXaVXf�bY�UeXTA*?af)�g[XYg)�cebcXegl�WTCT=X)�TaW�jbeAcBTVX�i?bBXaVX)�?aVBhW?a=�i?bBXag�
Ve?C?aTB�TVgf�fhV[�Tf�?agXecXefbaTB�i?bBXaVX�be�Ta�TVg?iX�f[bbgXe�be�CTff�VTfhTBgl,WTCT=X�XiXag+�EbeXbiXe)�fhV[�ceb=eTCf�CTl�
abg�UX�?CcBXCXagXW�Tf�?agXaWXW+�Aa�g[X�VheeXag�VB?CTgX�bY�=BbUTB�TaW�eX=?baTB�cbB?g?VTB�haVXegT?agl�TaW�fbV?TB�haeXfg)�T�fXVhe?gl�
UeXTV[�VbhBW�eXfhBg�?a�f?=a?Y?VTag�YTV?B?gl�WTCT=X�be�Bbff)�Bbff�bY�?aiXagbel�be�cXefbaTB�?a]hel�gb�VhfgbCXef)�fhccB?Xef�be�
TffbV?TgXf+�L[XeX�?f�T�e?fA�g[Tg�?aiXagbel�VbagebBf�TaW�YTV?B?gl�fXVhe?gl�j?BB�YT?B)�eXfhBg?a=�?a�?aiXagbel�f[e?aAT=X�be�Bbff�WhX�gb�
?aTWXdhTgX�?aiXagbel�geTVA?a=�be�C?fVbaWhVg�bY�TffbV?TgXf)�VhfgbCXef)�iXaWbef�be�bg[Xe�g[?eW�cTeg?Xf+�EbeXbiXe)�bhe�?aiXagbel�?f�
BbVTgXW�TVebff�bhe�W?fge?Uhg?ba�YTV?B?g?Xf�TaW�UeTaV[Xf)�TaW�g[X�W?fT==eX=TgXW�aTgheX�bY�bhe�?aiXagbel�VbhBW�eXfhBg�?a�T�YT?BheX�gb�
TVVheTgXBl�eXVbeW�g[X�Xk?fgXaVX�TaW�VbaW?g?ba�bY�bhe�?aiXagbel+�9al�fhV[�fXVhe?gl�?aV?WXagf)�?aiXagbel�Bbff�be�YT?BheX�gb�CT?agT?a�
TVVheTgX�eXVbeWf�eXBTgXW�gb�bhe�?aiXagbel�VbhBW�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba)�eXfhBgf�bY�
bcXeTg?baf�be�eXchgTg?ba+

DRTbYNa?Bf�N[Q�YRTNY�

,D JCAO�EJ�P T�H S�K1�EJPA1/1AP PEKJO�PDA1AKB�"K4H#�D RA� �I PA1E H� #RA1OA�ABBA"P�KJ�K41�!4OEJAOO��BEJ J"E H�"KJ#EPEKJ��
1AO4HPO�KB�K/A1 PEKJO� J#�" OD�BHKSO��

OX�TeX�fhU]XVg�gb�?aVbCX�gTkXf�?a�g[X�M+K+�TaW�iTe?bhf�bg[Xe�Vbhage?Xf�=BbUTBBl+�;[Ta=Xf�?a�gTk�BTjf)�eX=hBTg?baf�TaW�geXTg?Xf�
TaW�VbaYB?Vgf�?a�eXBTgXW�?agXeceXgTg?baf�be�=h?WTaVX�CTl�eXfhBg�?a�cTlCXagf�=eXTgXe�be�BXff�g[Ta�TCbhagf�TVVehXW)�j[?V[�VbhBW�
[TiX�T�aX=Tg?iX� ?CcTVg�ba�bhe�cebi?f?ba�Ybe� ?aVbCX�gTkXf+� Aa�TWW?g?ba)�bhe�YhgheX�XTea?a=f�TaW� g[X�iTBhX�bY�bhe�WXYXeeXW� gTk�
TffXgf�TaW�B?TU?B?g?Xf�VbhBW�UX�aX=Tg?iXBl�?CcTVgXW�Ul�Yheg[Xe�V[Ta=Xf�?a�gTk�BX=?fBTg?ba)�?aVBhW?a=�V[Ta=Xf�?a�gTk�eTgXf)�gTk�BTjf�
TaW�V[Ta=Xf�?a�g[X�ehBXf�Ybe�XTea?a=f�eXcTge?Tg?baf�?a�g[X�M+K+�be�bg[Xe�Vbhage?Xf+�

!heg[Xe)�g[X�TccB?VTg?ba�bY�gTk�BTj�?f�fhU]XVg�gb�?agXeceXgTg?ba+�9WW?g?baTBBl)�TWC?a?fgeTg?iX�=h?WTaVX�VTa�UX�?aVbCcBXgX�be�iTel�
YebC�BX=?fBTg?iX�?agXag)�TaW�g[XeXYbeX�g[X�TccB?VTg?ba�bY�g[X�gTk�BTj�?f�haVXegT?a+�O[?BX�jX�UXB?XiX�g[X�cbf?g?baf�eXcbegXW�Ul�g[X�
;bCcTal�VbCcBl�j?g[�eXBXiTag�gTk�BTjf�TaW�eX=hBTg?baf)�jX�[TiX�?a�g[X�cTfg�TaW�CTl�?a�g[X�YhgheX�UX�fhU]XVg�gb�gTk�ThW?gf�TaW�
gTk?a=�Thg[be?g?Xf�VbhBW�?agXeceXg�bhe�TccB?VTg?ba�bY�VXegT?a�BTjf�TaW�eX=hBTg?baf�W?YYXeXagBl+�LTk�VbagebiXefl�CTggXef�CTl�eXfhBg�
?a�ceXi?bhfBl�haeXVbeWXW�gTk�XkcXafXf)�[?=[Xe�YhgheX�gTk�XkcXafXf�be�g[X�TffXffCXag�bY�?agXeXfg�TaW�cXaTBg?Xf�j[?V[�VbhBW�[TiX�
T�CTgXe?TB�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba)�eXfhBgf�bY�bcXeTg?baf�TaW�VTf[�YBbjf+
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!be�XkTCcBX)�g[X�BbVTg?ba�bY�gTk�eXf?WXaVX�bY�VXegT?a�fhUf?W?Te?Xf�VbhBW�UX�V[TBBXa=XW+�AY�?g�jTf�WXgXeC?aXW�g[Tg�baX�be�CbeX�bY�
bhe�fhUf?W?Te?Xf�VXTfXW�be�YT?BXW�gb�CT?agT?a�?gf�cBTVX�bY�VXageTB�CTaT=XCXag�TaW�VbagebB�?a�g[X�BbVTg?ba�bY�?gf�gTk�eXf?WXaVl)�bhe�
TU?B?gl�gb�eXBl�ba�fcXV?Y?V�gTk�geXTgl�UXaXY?gf�VbhBW�UX�?CcTVgXW)�cbgXag?TBBl�VThf?a=�j?g[[bBW?a=�gTkXf�ba�W?i?WXaWf�TaW�?agXeXfg�
cTlCXagf�CTWX�Ul�VXegT?a�bY�bhe�fhUf?W?Te?Xf�gb�?aVeXTfX�j[?BX�gTkXf�ba�VXegT?a�haeXTB?mXW�=T?af�VbhBW�UX�?CcbfXW+�

Ghe�gTk�XkcXafXf�TaW�B?TU?B?g?Xf�TeX�TBfb�TYYXVgXW�Ul�YTVgbef�bg[Xe�g[Ta�V[Ta=Xf�?a�BTj)�fhV[�Tf�V[Ta=Xf�?a�bhe�Uhf?aXff�
bcXeTg?baf)�TVdh?f?g?baf)�?aiXfgCXagf)�Xagel�?agb�aXj�Uhf?aXffXf�TaW�=Xb=eTc[?Xf)�?agXeVbCcTal�geTafTVg?baf)�g[X�eXBTg?iX�
TCbhag�bY�bhe�YbeX?=a�XTea?a=f)�BbffXf�?aVheeXW�?a�]he?fW?Vg?baf�Ybe�j[?V[�jX�TeX�abg�TUBX�gb�eXTB?mX�eXBTgXW�gTk�UXaXY?gf)�g[X�
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eX=hBTeBl�W?fge?UhgX�VlUXe�aXjfBXggXef�TaW�VlUXe�g?cf)�TaW�VbaWhVg�eX=hBTe�c[?f[?a=�XCT?B�f?ChBTg?ba�gXfgf)�?aVBhW?a=�VhfgbC?mXW�
ebBX*UTfXW�gXfgf)�gb�eX?aYbeVX�ce?be�geT?a?a=�TaW�cebCbgX�ba=b?a=�TjTeXaXff�bY�e?fAf+�OX�TBfb�cXe?bW?VTBBl�VbaWhVg�gTUBXgbc�
XkXeV?fXf�j?g[�CTaT=XCXag�TaW�bg[Xe�TffbV?TgXf�gb�ceTVg?VX�VlUXe�?aV?WXag�eXfcbafX�TaW�gb�?CcebiX�bhe�cebVXffXf�TaW�
fgeTgX=?Xf+

Aa�TWW?g?ba)�!Xe=hfba�eX=hBTeBl�Xa=T=Xf�j?g[�?aWXcXaWXag�g[?eW*cTegl�cTegaXef)�?aVBhW?a=�VlUXefXVhe?gl�TffXffbef)�VbafhBgTagf)�
TaW�ThW?gbef)�gb�TffXff�TaW�VbafhBg�ba�bhe�VlUXefXVhe?gl�VTcTU?B?g?Xf)�ce?be?g?mX�TeXTf�bY�e?fA�TaW�Tff?fg�j?g[�XkXVhg?ba�bY�bhe�e?fA�
CTaT=XCXag�flfgXCf�TaW�fgeTgX=?V�cBTaf+�Ghe�VbBBTUbeTg?ba�j?g[�g[XfX�g[?eW�cTeg?Xf�?aVBhWXf�eX=hBTe�ThW?gf)�g[eXTg�TffXffCXagf)�
TaW�VbafhBgTg?ba�ba�fXVhe?gl�Xa[TaVXCXagf+�Lb�C?g?=TgX�WTgT�be�fXVhe?gl�?aV?WXagf�g[Tg�CTl�be?=?aTgX�YebC�g[?eW*cTegl�fhccB?Xef)�
jX�[TiX�T�g[?eW*cTegl�e?fA�CTaT=XCXag�ceb=eTC�g[Tg�jbeAf�gb�VBTff?Yl�fXei?VX�cebi?WXe�be�Uhf?aXff�cTegaXe�e?fA�UTfXW�ba�fXiXeTB�
YTVgbef)�?aVBhW?a=�Uhg�abg�B?C?gXW�gb�WTgT�glcX�TVVXffXW�TaW,be�eXgT?aXW+�Mf?a=�T�e?fA*UTfXW�TccebTV[)�jX�cXeYbeC�W?B?=XaVX�TaW�
fXVhe?gl�e?fA�TffXffCXagf�Ybe�VXegT?a�iXaWbef�TaW�fXei?VX�cebi?WXef)�?aVBhW?a=�Tccebce?TgX�bUB?=Tg?baf�?a�bhe�VbageTVghTB�
TeeTa=XCXagf�j[XeX�TccB?VTUBX+

9f�bY�g[X�WTgX�bY�g[?f�9aahTB�JXcbeg)�VlUXefXVhe?gl�?aV?WXagf�TaW�e?fAf)�fXcTeTgXBl�be�?a�T==eX=TgX)�[TiX�abg�CTgXe?TBBl�TYYXVgXW�
bhe�Uhf?aXff�fgeTgX=l)�eXfhBgf�bY�bcXeTg?baf)�TaW�Y?aTaV?TB�VbaW?g?ba+�#bjXiXe)�jX�YTVX�ba=b?a=�e?fAf�YebC�VlUXefXVhe?gl�g[eXTgf�
TaW�g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�bhe�fXVhe?gl�XYYbegf�TaW�CXTfheXf)�TaW�g[bfX�bY�bhe�g[?eW*cTegl�iXaWbef)�j?BB�ceXiXag�be�
C?a?C?mX�VlUXefXVhe?gl�e?fAf+�KXX�uJ?fA�!TVgbeftAY�jX�TeX�haTUBX�gb�cebgXVg�bhe�fXaf?g?iX�WTgT�TaW�?aYbeCTg?ba�flfgXCf�T=T?afg�
WTgT�Vbeehcg?ba)�VlUXefXVhe?gl�?aV?WXagf�be�aXgjbeA�fXVhe?gl�UeXTV[Xf)�be�?Y�jX�TeX�haTUBX�gb�cebi?WX�TWXdhTgX�fXVhe?gl�?a�g[X�
XBXVgeba?V�geTafC?ff?ba�bY�fXaf?g?iX�WTgT)�?g�VbhBW�CTgXe?TBBl�TWiXefXBl�TYYXVg�bhe�Uhf?aXff)�Y?aTaV?TB�VbaW?g?ba�TaW�eXfhBgf�bY�
bcXeTg?bafv�TaW�ut9�YT?BheX�bY�T�AXl�?aYbeCTg?ba�gXV[abBb=l�flfgXC�be�cebVXff�VbhBW�CTgXe?TBBl�TWiXefXBl�TYYXVg�g[X�
bcXeTg?baf�bY�bhe�Uhf?aXffv�?a�AgXC�.9�bY�g[?f�9aahTB�JXcbeg�Ybe�CbeX�?aYbeCTg?ba�ba�bhe�VlUXefXVhe?gl*eXBTgXW�e?fAf+
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9?cRB[N[PR

�.HA�.B�PDA�
. N#

Ghe�:bTeW�?f�hBg?CTgXBl�eXfcbaf?UBX�Ybe�g[X�e?fA�biXef?=[g�bY�g[X�;bCcTal)�?aVBhW?a=�e?fAf�YebC�VlUXefXVhe?gl�g[eXTgf+�L[X�
:bTeW�[Tf�WXBX=TgXW�gb�g[X�9hW?g�;bCC?ggXX�eXfcbaf?U?B?gl�Ybe�Cba?gbe?a=�g[X�biXeTBB�TWXdhTVl�TaW�XYYXVg?iXaXff�bY�g[X� JE�
Heb=eTC)�TaW�g[X�9hW?g�;bCC?ggXX�?f�fcXV?Y?VTBBl�V[Te=XW�j?g[�W?fVhff?a=�g[X�;bCcTalwf�VlUXefXVhe?gl�e?fA�XkcbfheXf�TaW�g[X�
fgXcf�CTaT=XCXag�[Tf�gTAXa�gb�Cba?gbe�TaW�VbagebB�g[XfX�XkcbfheXf+�Ghe�;[?XY�DX=TB�GYY?VXe�cebi?WXf�eXcbegf�ba�g[X� JE�
Heb=eTC�gj?VX�T�lXTe+�L[X�:bTeW�TaW,be�g[X�9hW?g�;bCC?ggXX�eXVX?iXf�cXe?bW?V�eXcbegf)�Ue?XY?a=f�be�ceXfXagTg?baf�ba�WTgT�
cebgXVg?ba�TaW�VlUXefXVhe?gl�CTggXef�YebC�fXa?be�?aYbeCTg?ba�gXV[abBb=l�BXTWXef)�?aVBhW?a=�bhe�;�AG�be�;AKG)�Tf�jXBB�Tf�YebC�
bhe�AagXeaTB�9hW?g�gXTC+�Aa�TWW?g?ba�gb�g[XfX�:bTeW�TaW�9hW?g�;bCC?ggXX�hcWTgXf)�bhe�;AJH�cebi?WXf�g[Tg�f?=a?Y?VTag�
WXiXBbcCXagf�be�?aV?WXagf)�XiXa�?Y�?CCTgXe?TB�gb�g[X�;bCcTal)�j?BB�UX�eXi?XjXW�eX=hBTeBl�Ul�T�Vebff*YhaVg?baTB�gXTC�gb�
WXgXeC?aX�j[Xg[Xe�Yheg[Xe�XfVTBTg?ba�gb�g[X�9hW?g�;bCC?ggXX�be�:bTeW�?f�Tccebce?TgX)�XaTUB?a=�9hW?g�;bCC?ggXX�TaW�:bTeW�
biXef?=[g�g[Tg�?f�g?CXBl�TaW�eXfcbaf?iX+�

�.HA�.B�3 - CAIA-P

HhefhTag�gb�bhe� JE�Heb=eTC�V[TegXe)�bhe� kXVhg?iX�;bCC?ggXX�?f�eXfcbaf?UBX�Ybe�TffXff?a=�TaW�CTaT=?a=�g[X�;bCcTalwf�
XkcbfheX�gb�XagXece?fX�e?fAf+�L[X� kXVhg?iX�;bCC?ggXX�?f�VbCcbfXW�bY�g[X�; G�TaW�CXCUXef�bY�fXa?be�CTaT=XCXag�Tccb?agXW�
Ul�g[X�; G)�?aVBhW?a=�g[X�;�AG+�Ghe�;�AG�[Tf�WXBX=TgXW�gb�bhe�;AKG�TaW�g[X�VlUXefXVhe?gl�gXTCf�ce?CTel�eXfcbaf?U?B?gl�Ybe�
?WXag?Yl?a=)�TffXff?a=)�Cba?gbe?a=�TaW�CTaT=?a=�bhe�VlUXefXVhe?gl�g[eXTgf+�L[Xl�eXVX?iX�?aYbeCTg?ba�eX=TeW?a=�VlUXefXVhe?gl�
?aV?WXagf�TaW�g[eXTgf�YebC�g[X�KG;�TaW�g[ebh=[�?agXeaTB�XfVTBTg?ba�cebVXWheXf�WXgT?BXW�?a�g[X�;AJH+�L[X�;AKG�g[Xa�cebi?WXf�
cXe?bW?V�eXcbegf�gb�g[X� kXVhg?iX�;bCC?ggXX)�?aVBhW?a=�eXcbeg?a=�ba�f?=a?Y?VTag�VlUXefXVhe?gl�?aV?WXagf�TaW�eXfhBg?a=�eXCXW?TB�
TVg?baf)�g[X�VlUXefXVhe?gl�gXTCwf�fgeTgX=?V�cBTa)�g[X�eXfhBgf�bY�TffbV?TgX�geT?a?a=f)�TaW�Tal�bg[Xe�abgTUBX�VlUXefXVhe?gl�CTggXef+

Ghe�;�AG�[Tf�biXe�/2�lXTef�bY�XkXVhg?iX�XkcXe?XaVX�BXTW?a=�?aYbeCTg?ba�gXV[abBb=l�gXTCf�TaW�cebi?W?a=�fgeTgX=?V�i?f?ba�Ybe�
ChBg?cBX�!beghaX�2--�VbCcTa?Xf+�!be�Yheg[Xe�WXgT?Bf�TUbhg�bhe�;�AGwf�UTVA=ebhaW)�fXX�g[X�uAaYbeCTg?ba�9Ubhg�Ghe� kXVhg?iX�
GYY?VXefv�fXVg?ba�bY�HTeg�A�bY�g[?f�9aahTB�JXcbeg+�Ghe�;AKG�[Tf�biXe�/2�lXTef�bY�?aWhfgel�XkcXe?XaVX)�?aVBhW?a=�?a�WXiXBbc?a=�
TaW�BXTW?a=�VlUXefXVhe?gl�e?fA�CTaT=XCXag�ceb=eTCf�Ybe�!beghaX�.--�VbCcTa?Xf+�9WW?g?baTBBl)�bhe�;AKG�TaW�CXCUXef�bY�g[X�
VlUXefXVhe?gl�gXTC�[bBW�T�ahCUXe�bY�?aWhfgel�eXVb=a?mXW�VXeg?Y?VTg?baf)�fhV[�Tf�;Xeg?Y?XW�AaYbeCTg?ba�KlfgXCf�KXVhe?gl�
HebYXff?baTB)�HTlCXag�;TeW�AaWhfgel��TgT�KXVhe?gl�KgTaWTeW�AagXeaTB�KXVhe?gl�9ffXffbe)�;Xeg?Y?XW�AaYbeCTg?ba�KXVhe?gl�
ETaT=Xe)�;Xeg?Y?XW�?a�J?fA�TaW�AaYbeCTg?ba�KlfgXCf�VbagebB)�TaW�;Xeg?Y?XW� g[?VTB�#TVAXe)�TCba=�bg[Xef+

�aR=�
& BB?]RBaVRC

L[X�;bCcTalwf�VbecbeTgX�[XTWdhTegXef�TaW�CTaT=XCXag�bYY?VX�TeX�BbVTgXW�Tg�42.�DTAXYebag�;bCCbaf)�FXjcbeg�FXjf)�
N?e=?a?T�/03-3+�OX�UXB?XiX�bhe�YTV?B?g?Xf�TeX�CT?agT?aXW�?a�=bbW�bcXeTg?a=�VbaW?g?ba�TaW�fhYY?V?Xag�gb�CXXg�bhe�ceXfXag�
bcXeTg?a=�aXXWf+

L[X�YbBBbj?a=�gTUBX�ceXfXagf�bhe�ce?aV?cTB�YTV?B?g?Xf�Tf�bY�BhBl�0.)�/-/27�

!?PNaV?[�'�ERT=R[a 8NPVYVaf���GCR
F?aNY�
Y?PNaV?[C

Ad[RQ�
Y?PNaV?[C

!RNCRQ�
Y?PNaV?[C EAbNBR�SRRa

Ma?gXW�KgTgXf JX=?baTB��?fge?Uhg?ba�;XagXef%.& .- 6-" .-" 3)3-5)0-4
Ma?gXW�KgTgXf ETeAXg��?fge?Uhg?ba�;XagXef 2 3-" 1-" /)211)521
Ma?gXW�KgTgXf :eTaV[Xf .)2.6 .3" 51" 13)036)220
;TaTWT JX=?baTB��?fge?Uhg?ba�;XagXe%/& . t" .--" /6/)062
;TaTWT ETeAXg��?fge?Uhg?ba�;XagXef . t" .--" .53).41
;TaTWT :eTaV[Xf //4 .6" 5." 0)-25)123

%.& AaVBhWXf�baX�bjaXW�Uh?BW?a=�ba�BXTfXW�BTaW+�KhUfXdhXag�gb�Y?fVTB�/-/2�lXTe*XaW)�baX�bY�g[X�.-�JX=?baTB��?fge?Uhg?ba�
;XagXef�?a�g[X�Ma?gXW�KgTgXf�jTf�VBbfXW+

%/& ;TaTWTwf�JX=?baTB��?fge?Uhg?ba�;XagXe�jTf�VBbfXW�fhUfXdhXag�gb�Y?fVTB�/-/2�lXTe*XaW+
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�aR=�+& !RTNY�BB?PRRQV[TC

L[X�;bCcTal�?f�YebC�g?CX�gb�g?CX�T�cTegl�gb�iTe?bhf�BTjfh?gf)�VBT?Cf�TaW�bg[Xe�BX=TB�cebVXXW?a=f�g[Tg�Te?fX�?a�g[X�beW?aTel�
VbhefX�bY�Uhf?aXff+�O?g[�eXfcXVg�gb�fhV[�BTjfh?gf)�VBT?Cf�TaW�cebVXXW?a=f)�g[X�;bCcTal�eXVbeWf�eXfXeiXf�j[Xa�?g�?f�cebUTUBX�T�
B?TU?B?gl�[Tf�UXXa�?aVheeXW�TaW�g[X�TCbhag�bY�Bbff�VTa�UX�eXTfbaTUBl�Xfg?CTgXW+�L[X�;bCcTal�WbXf�abg�XkcXVg�Tal�bY�?gf�
cXaW?a=�BX=TB�cebVXXW?a=f�gb�[TiX�T�CTgXe?TB�TWiXefX�XYYXVg�ba�?gf�eXfhBgf�bY�bcXeTg?baf)�Y?aTaV?TB�cbf?g?ba)�be�VTf[�YBbjf+�Aa�
TVVbeWTaVX�j?g[�AgXC�.-0�bY�JX=hBTg?ba�K*C)�jX�[TiX�TWbcgXW�T�!.�C?BB?ba�W?fVBbfheX�g[eXf[bBW�Ybe�VXegT?a�cebVXXW?a=f�haWXe�
Xai?ebaCXagTB�BTjf�gb�j[?V[�T�=biXeaCXagTB�Thg[be?gl�?f�T�cTegl)�Tf�jX�UXB?XiX�CTggXef�haWXe�g[?f�g[eXf[bBW�TeX�abg�CTgXe?TB�gb�
g[X�;bCcTal+�L[X�;bCcTal�CT?agT?af�B?TU?B?gl�?afheTaVX�Ybe�VXegT?a�e?fAf�g[Tg�TeX�fhU]XVg�gb�VXegT?a�fXBY*?afheTaVX�B?C?gf+

�aR=�,& "V[R�ENSRaf�6VCPY?CbBRC

Fbg�TccB?VTUBX+

�[S?B=NaV?[�NO?ba�?bB�7eRPbaVcR�ASSVPRBC

KXg�Ybeg[�UXBbj�?f�T�B?fg�bY�g[X�;bCcTalwf�XkXVhg?iX�bYY?VXef)�?aVBhW?a=�g[X?e�aTCXf)�T=Xf)�TBB�cbf?g?baf�TaW�bYY?VXf�j?g[�g[X�
;bCcTal�[XBW�Ul�XTV[�fhV[�cXefba�TaW�XTV[�cXefbawf�ce?aV?cTB�bVVhcTg?baf�be�XCcBblCXag�Whe?a=�g[X�cTfg�Y?iX�lXTef)�haBXff�
bg[Xej?fX�?aW?VTgXW+�Ghe�XkXVhg?iX�bYY?VXef�Wb�abg�[TiX�T�fcXV?Y?V�gXeC�bY�bYY?VX+

4AREJ�541/DU)�T=X�22)��NAOE#A-P����DEAB�-TA"4PERA��BBE"AN� -#�,ENA"P.N+�Ee+�Ehec[l�jTf�Tccb?agXW�Tf�T��?eXVgbe�?a�9h=hfg�
/-.4�TaW�Tf�;[?XY� kXVhg?iX�GYY?VXe�?a�FbiXCUXe�/-.6+�Aa�VbaaXVg?ba�j?g[�T�VbecbeTgX�eXfgehVgheX�?a�9h=hfg�/-/1)�Ee+�
Ehec[lwf�g?gBX�V[Ta=XW�gb�HeXf?WXag���;[?XY� kXVhg?iX�GYY?VXe+�Ee+�Ehec[l�[Tf�fXeiXW�Tf�V[?XY�XkXVhg?iX�bYY?VXe�bY�!Xe=hfba�
 agXece?fXf)�DD;�%u! Dv&)�g[X�;bCcTalwf�M+K+�bcXeTg?a=�fhUf?W?Tel)�f?aVX�/-.4+�He?be�gb�g[Tg)�[X�jTf�V[?XY�bcXeTg?a=�bYY?VXe�bY�
! D�YebC�/--4�gb�/-.4+�Ee+�Ehec[l�]b?aXW�!Xe=hfba�?a�.666�Tf�Ta�bcXeTg?baf�CTaT=Xe�YbBBbj?a=�!Xe=hfbawf�TVdh?f?g?ba�bY�
[?f�YTC?Blwf�Uhf?aXff)�E?WjXfg�H?cX�TaW�KhccBl)�TaW�jXag�ba�gb�[bBW�T�ahCUXe�bY�BXTWXef[?c�cbf?g?baf�UXYbeX�[?f�XiXaghTB�
Tccb?agCXag�Tf�g[X�;bCcTalwf�HeXf?WXag���;[?XY� kXVhg?iX�GYY?VXe+�

�EHH��14J# CA)�T=X�16)��DEAB�.E- -"E H��BBE"AN� -#�,ENA"P.N��Ee+�:ehaWT=X�jTf�Tccb?agXW�Tf�T��?eXVgbe�TaW�;[?XY�!?aTaV?TB�
GYY?VXe�?a�FbiXCUXe�/-/-+�Ee+�:ehaWT=X�[Tf�fXeiXW�Tf�g[X�V[?XY�Y?aTaV?TB�bYY?VXe�bY�! D�f?aVX�/-.4)�TaW�ceXi?bhfBl�fXeiXW�Tg�
! D�Tf�fXa?be�i?VX�ceXf?WXag�bY�Y?aTaVX�YebC�/-.3�gb�/-.4�TaW�i?VX�ceXf?WXag�bY�Y?aTaVX�YebC�/--5�gb�/-.3+�Ee+�:ehaWT=X�
]b?aXW�!Xe=hfba�?a�/--0�Tf�CTaT=Xe�bY�Y?aTaVX�TaW�jTf�cebCbgXW�gb�VbecbeTgX�VbagebBBXe�bY�! D�gjb�lXTef�BTgXe+�HeXi?bhfBl)�
Ee+�:ehaWT=X�fcXag�Y?iX�lXTef�Tg�He?VXjTgXe[bhfX;bbcXef�?a�g[X�M+K+

2 J�01 D I)�T=X�24)��DEAB�2AC H��BBE"AN����.NL.N PA��A"NAP NU+�Ee+�"eT[TC�fXeiXf�Tf�g[X�;[?XY�DX=TB�GYY?VXe���;becbeTgX�
KXVeXgTel+�Ee+�"eT[TC�]b?aXW�g[X�;bCcTal�Tf�"ebhc�"XaXeTB�;bhafXB�?a�ETl�/-.6+�He?be�gb�]b?a?a=�g[X�;bCcTal)�[X�jTf�
KXa?be�N?VX�HeXf?WXag)�"XaXeTB�;bhafXB�TaW�KXVeXgTel�Ybe�:9 �KlfgXCf)�AaV+�YebC�/-.-�gb�/-.6+�He?be�gb�g[Tg�[X�[XBW�fXa?be�
ebBXf�Tg� E;GJ �;becbeTg?ba)�MMF L�LXV[abBb=?Xf)�BXaaXe���:BbVA�DDH�TaW�EVCXaaT���;haXb�DDH+


J#U�� EOHAU)�T=X�24)��DEAB�,ECEP H���1-B.NI PE.-��BBE"AN+�Ee+�HT?fBXl�UXVTCX�g[X�;[?XY��?=?gTB���AaYbeCTg?ba�GYY?VXe�Ybe�
!Xe=hfba�?a�BhaX�/-/0�TYgXe�]b?a?a=�g[X�;bCcTal�?a�BTahTel�/-/0�Tf�g[X�;[?XY�AaYbeCTg?ba�GYY?VXe+�#X�?f�eXfcbaf?UBX�Ybe�
biXefXX?a=��?=?gTB�;bCCXeVX)��?=?gTB� a=?aXXe?a=)��?=?gTB��TgT)�MfXe� kcXe?XaVX�TaW�;bCCXeVX�GcXeTg?baf+�He?be�gb�]b?a?a=�
!Xe=hfba)�Ee+�HT?fBXl�fXeiXW�Tf�g[X�V[?XY�?aYbeCTg?ba�bYY?VXe�bY��bBBTe�LeXX)�AaV+�YebC��XVXCUXe�/-/-�hag?B�/-//)�GBW�
�bC?a?ba�!eX?=[g�D?aX)�AaV+�YebC�/-.4�gb�/-/-�TaW�9WiTaVX�9hgb�HTegf)�AaV+�YebC�/-.1�gb�/-.4)�j[XeX�[X�TB?=aXW�g[X�
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L[X�;bCcTal�?f�XkcbfXW�gb�?agXeXfg�eTgX�e?fA�ba�?gf�WXUg+�Aa�VbaaXVg?ba�j?g[�VXegT?a�bY�?gf�He?iTgX�HBTVXCXag�FbgXf)�g[X�
;bCcTal�XagXeXW�?agb�?agXeXfg�eTgX�fjTcf)�WXf?=aTgXW�Tf�YT?e�iTBhX�[XW=Xf)�gb�CTaT=X�?gf�XkcbfheX�gb�?agXeXfg�eTgX�CbiXCXagf�ba�
?gf�WXUg+�AY�f[beg*gXeC�?agXeXfg�eTgXf�iTe?XW�Ul�.-")�g[X�?CcTVg�ba�g[X�;bCcTalwf�iTe?TUBX*eTgX�WXUg�bUB?=Tg?baf�jbhBW�abg�[TiX�T�
CTgXe?TB�?CcTVg�ba�g[X�;bCcTalwf�aXg�?aVbCX+

�.II.#EPU�LNE"A�NEOG

KbCX�bY�g[X�;bCcTalwf�cebWhVgf�VbagT?a�f?=a?Y?VTag�TCbhagf�bY�VbCCbW?gl*ce?VXW�CTgXe?TBf)�ceXWbC?aTagBl�cBTfg?V)�VbccXe�
TaW�fgXXB)�TaW�bg[Xe�VbCcbaXagf�j[?V[�TeX�fhU]XVg�gb�ce?VX�V[Ta=Xf�UTfXW�hcba�YBhVghTg?baf�?a�g[X�VbCCbW?g?Xf�CTeAXg+�L[X�
;bCcTal�?f�TBfb�XkcbfXW�gb�YBhVghTg?baf�?a�g[X�ce?VX�bY�YhXB)�j[?V[�VbhBW�TYYXVg�geTafcbegTg?ba�Vbfgf+�L[?f�ce?VX�ibBTg?B?gl�VbhBW�
cbgXag?TBBl�[TiX�T�CTgXe?TB�?CcTVg�ba�bhe�Y?aTaV?TB�VbaW?g?ba�TaW,be�bhe�eXfhBgf�bY�bcXeTg?baf+�L[X�;bCcTal�eX=hBTeBl�Cba?gbef�
VbCCbW?gl�geXaWf�TaW�[Tf�TBgXeaTg?iX�fbheV?a=�cBTaf�?a�cBTVX�gb�C?g?=TgX�g[X�e?fA�bY�fhccB?Xe�VbaVXageTg?ba)�cTff?a=�VbCCbW?gl*
eXBTgXW�?aYBTg?ba�gb�VhfgbCXef�be�fhccB?Xef)�TaW�Vbag?ah?a=�gb�fVTBX�?gf�W?fge?Uhg?ba�aXgjbeAf)�?aVBhW?a=�?gf�geTafcbegTg?ba�
?aYeTfgehVgheX+

� BA�D N!.N

IhTag?gTg?iX�TaW�dhTB?gTg?iX�W?fVBbfheXf�TUbhg�CTeAXg�e?fA�?aVBhWX�YbejTeW*BbbA?a=�fgTgXCXagf�j?g[�eXfcXVg�gb�CTaT=XCXagwf�
bc?a?ba�TUbhg�e?fAf�TffbV?TgXW�j?g[�g[X�;bCcTalwf�bcXeTg?baf)�WXUg�TaW�WXe?iTg?iX�cbf?g?baf+�9VghTB�eXfhBgf�CTl�W?YYXe�
CTgXe?TBBl�YebC�g[XfX�YbejTeW*BbbA?a=�fgTgXCXagf�WhX�gb�g[X�?a[XeXag�B?C?gTg?baf�TffbV?TgXW�j?g[�ceXW?Vg?a=�g[X�g?C?a=�TaW�
TCbhag�bY�V[Ta=Xf�?a�?agXeXfg�eTgXf)�YbeX?=a�VheeXaVl�XkV[Ta=X�eTgXf)�ce?VXf�bY�eTj�CTgXe?TBf�TaW�g[X�;bCcTalwf�TVghTB�
XkcbfheXf�TaW�cbf?g?baf+
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JXcbeg�bY�AaWXcXaWXag�JX=?fgXeXW�HhUB?V�9VVbhag?a=�!?eC�%H;9G:�A��Fb+�01& 10
;bafbB?WTgXW�KgTgXCXagf�bY� Tea?a=f 12
;bafbB?WTgXW�KgTgXCXagf�bY�;bCceX[Xaf?iX�AaVbCX 13
;bafbB?WTgXW�:TBTaVX�K[XXgf 14
;bafbB?WTgXW�KgTgXCXagf�bY�KgbVA[bBWXefw� dh?gl 15
;bafbB?WTgXW�KgTgXCXagf�bY�;Tf[�!Bbjf 15
FbgXf�gb�;bafbB?WTgXW�!?aTaV?TB�KgTgXCXagf 2-

FbgX�.+�KhCCTel�bY�f?=a?Y?VTag�TVVbhag?a=�cbB?V?Xf 2-
FbgX�/+�KX=CXag�TaW�aXg�fTBXf�?aYbeCTg?ba 24
FbgX�0+�OX?=[gXW�TiXeT=X�f[TeXf 26
FbgX�1+�AaVbCX�gTk 3-
FbgX�2+�HebcXegl)�cBTag�TaW�Xdh?cCXag 30
FbgX�3+�DXTfXf 31
FbgX�4+�"bbWj?BB 32
FbgX�5+�Gg[Xe�?agTa=?UBX�TffXgf 33
FbgX�6+��XUg 34
FbgX�.-+�!T?e�iTBhX�CXTfheXCXagf 4-
FbgX�..+�;bCC?gCXagf�TaW�Vbag?a=XaV?Xf 4-
FbgX�./+�9VVhChBTgXW�bg[Xe�VbCceX[Xaf?iX�Bbff 4.
FbgX�.0+�JXg?eXCXag�UXaXY?g�bUB?=Tg?baf 4/
FbgX�.1+�KgbVA[bBWXefw�Xdh?gl 43
FbgX�.2+�K[TeX*UTfXW�VbCcXafTg?ba 44
FbgX�.3+�9Vdh?f?g?baf 46
FbgX�.4+�JXBTgXW�cTegl�geTafTVg?baf 5-
FbgX�.5+�JXfgehVghe?a=�TaW�?CcT?eCXagf�XkcXafXf 5.
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Lb�g[X�f[TeX[bBWXef�TaW�g[X�:bTeW�bY��?eXVgbef�bY�!Xe=hfba� agXece?fXf�AaV+

A]V[V?[�?[�aUR�8V[N[PVNY�EaNaR=R[aC

OX�[TiX�ThW?gXW�g[X�TVVbCcTal?a=�VbafbB?WTgXW�UTBTaVX�f[XXgf�bY�!Xe=hfba� agXece?fXf�AaV+�TaW�fhUf?W?Te?Xf�
%g[X� ;bCcTal &�Tf�bY�BhBl�0.)�/-/2�TaW�/-/1)�g[X�eXBTgXW�VbafbB?WTgXW�fgTgXCXagf�bY�XTea?a=f)�VbCceX[Xaf?iX�
?aVbCX)�fgbVA[bBWXef$�Xdh?gl)�TaW�VTf[�YBbjf)�Ybe�XTV[�bY�g[X�g[eXX�lXTef�?a�g[X�cXe?bW�XaWXW�BhBl�0.)�/-/2)�TaW�
g[X�eXBTgXW�abgXf�%VbBBXVg?iXBl�eXYXeeXW�gb�Tf�g[X� Y?aTaV?TB�fgTgXCXagf &+�Aa�bhe�bc?a?ba)�g[X�Y?aTaV?TB�fgTgXCXagf�
ceXfXag�YT?eBl)�?a�TBB�CTgXe?TB�eXfcXVgf)�g[X�Y?aTaV?TB�cbf?g?ba�bY�g[X�;bCcTal�Tf�bY�BhBl�0.)�/-/2�TaW�/-/1)�TaW�
g[X�eXfhBgf�bY�?gf�bcXeTg?baf�TaW�?gf�VTf[�YBbjf�Ybe�XTV[�bY�g[X�g[eXX�lXTef�?a�g[X�cXe?bW�XaWXW�BhBl�0.)�/-/2)�?a�
VbaYbeC?gl�j?g[�TVVbhag?a=�ce?aV?cBXf�=XaXeTBBl�TVVXcgXW�?a�g[X�Ma?gXW�KgTgXf�bY�9CXe?VT+

OX�[TiX�TBfb�ThW?gXW)�?a�TVVbeWTaVX�j?g[�g[X�fgTaWTeWf�bY�g[X�HhUB?V�;bCcTal�9VVbhag?a=�GiXef?=[g�:bTeW�
%Ma?gXW�KgTgXf&�%H;9G:&)�g[X�;bCcTal$f�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?a=�Tf�bY�BhBl�0.)�/-/2)�UTfXW�ba�
Ve?gXe?T�XfgTUB?f[XW�?a�1-PAN- H��.-PN.H�W�1-PACN PA#�.N IAS.NG� 
�&(��?ffhXW�Ul�g[X�;bCC?ggXX�bY�Kcbafbe?a=�
Ge=Ta?mTg?baf�bY�g[X�LeXTWjTl�;bCC?ff?ba�TaW�bhe�eXcbeg�WTgXW�KXcgXCUXe�/3)�/-/2)�XkceXffXW�Ta�hadhTB?Y?XW�
bc?a?ba�ba�g[X�;bCcTal$f�?agXeaTB�VbagebB�biXe�Y?aTaV?TB�eXcbeg?a=+

4NCVC�S?B�A]V[V?[

L[XfX�Y?aTaV?TB�fgTgXCXagf�TeX�g[X�eXfcbaf?U?B?gl�bY�g[X�;bCcTal$f�CTaT=XCXag+�Ghe�eXfcbaf?U?B?gl�?f�gb�XkceXff�
Ta�bc?a?ba�ba�g[X�;bCcTal$f�Y?aTaV?TB�fgTgXCXagf�UTfXW�ba�bhe�ThW?gf+�OX�TeX�T�chUB?V�TVVbhag?a=�Y?eC�
eX=?fgXeXW�j?g[�g[X�H;9G:�TaW�TeX�eXdh?eXW�gb�UX�?aWXcXaWXag�j?g[�eXfcXVg�gb�g[X�;bCcTal�?a�TVVbeWTaVX�j?g[�
g[X�M+K+�YXWXeTB�fXVhe?g?Xf�BTjf�TaW�g[X�TccB?VTUBX�ehBXf�TaW�eX=hBTg?baf�bY�g[X�KXVhe?g?Xf�TaW� kV[Ta=X�
;bCC?ff?ba�TaW�g[X�H;9G:+

OX�VbaWhVgXW�bhe�ThW?gf�?a�TVVbeWTaVX�j?g[�g[X�fgTaWTeWf�bY�g[X�H;9G:+�L[bfX�fgTaWTeWf�eXdh?eX�g[Tg�jX�cBTa�
TaW�cXeYbeC�g[X�ThW?g�gb�bUgT?a�eXTfbaTUBX�TffheTaVX�TUbhg�j[Xg[Xe�g[X�Y?aTaV?TB�fgTgXCXagf�TeX�YeXX�bY�CTgXe?TB�
C?ffgTgXCXag)�j[Xg[Xe�WhX�gb�Xeebe�be�YeThW+�Ghe�ThW?gf�?aVBhWXW�cXeYbeC?a=�cebVXWheXf�gb�TffXff�g[X�e?fAf�bY�
CTgXe?TB�C?ffgTgXCXag�bY�g[X�Y?aTaV?TB�fgTgXCXagf)�j[Xg[Xe�WhX�gb�Xeebe�be�YeThW)�TaW�cXeYbeC?a=�cebVXWheXf�g[Tg�
eXfcbaW�gb�g[bfX�e?fAf+�KhV[�cebVXWheXf�?aVBhWXW�XkTC?a?a=)�ba�T�gXfg�UTf?f)�Xi?WXaVX�eX=TeW?a=�g[X�TCbhagf�TaW�
W?fVBbfheXf�?a�g[X�Y?aTaV?TB�fgTgXCXagf+�Ghe�ThW?gf�TBfb�?aVBhWXW�XiTBhTg?a=�g[X�TVVbhag?a=�ce?aV?cBXf�hfXW�TaW�
f?=a?Y?VTag�Xfg?CTgXf�CTWX�Ul�CTaT=XCXag)�Tf�jXBB�Tf�XiTBhTg?a=�g[X�biXeTBB�ceXfXagTg?ba�bY�g[X�Y?aTaV?TB�
fgTgXCXagf+�OX�UXB?XiX�g[Tg�bhe�ThW?gf�cebi?WX�T�eXTfbaTUBX�UTf?f�Ybe�bhe�bc?a?ba+

5BVaVPNY�3bQVa�"NaaRB

L[X�Ve?g?VTB�ThW?g�CTggXe�VbCCha?VTgXW�UXBbj�?f�T�CTggXe�Te?f?a=�YebC�g[X�VheeXag*cXe?bW�ThW?g�bY�g[X�Y?aTaV?TB�
fgTgXCXagf�g[Tg�jTf�VbCCha?VTgXW�be�eXdh?eXW�gb�UX�VbCCha?VTgXW�gb�g[X�ThW?g�VbCC?ggXX�TaW�g[Tg�%.&�eXBTgXf�gb�
TVVbhagf�be�W?fVBbfheXf�g[Tg�TeX�CTgXe?TB�gb�g[X�Y?aTaV?TB�fgTgXCXagf�TaW�%/&�?aibBiXW�bhe�XfcXV?TBBl�V[TBBXa=?a=)�
fhU]XVg?iX)�be�VbCcBXk�]hW=CXagf+�L[X�VbCCha?VTg?ba�bY�Ve?g?VTB�ThW?g�CTggXef�WbXf�abg�TBgXe�?a�Tal�jTl�bhe�
bc?a?ba�ba�g[X�Y?aTaV?TB�fgTgXCXagf)�gTAXa�Tf�T�j[bBX)�TaW�jX�TeX�abg)�Ul�VbCCha?VTg?a=�g[X�Ve?g?VTB�ThW?g�CTggXe�
UXBbj)�cebi?W?a=�T�fXcTeTgX�bc?a?ba�ba�g[X�Ve?g?VTB�ThW?g�CTggXe�be�ba�g[X�TVVbhagf�be�W?fVBbfheXf�gb�j[?V[�?g�
eXBTgXf+
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�NEPE" H�)4#EP�3 PPAN�,AO"NELPE.-

L[X�;bCcTal�[TW�?aiXagbe?Xf�bY�!1+2�U?BB?ba�Tf�bY�BhBl�0.)�/-/2+

AaiXagbel�eXfXeiXf�TeX�eXVbeWXW�T=T?afg�fBbj*Cbi?a=)�bUfbBXgX)�TaW�WTCT=XW�?aiXagbe?Xf�Ybe�j[?V[�g[X�aXg�
eXTB?mTUBX�iTBhX�?f�Xfg?CTgXW�gb�UX�BXff�g[Ta�g[X�Vbfg+�L[X�eXfXeiX�?f�Xfg?CTgXW�UTfXW�ba�g[X�;bCcTalwf�VheeXag�
AabjBXW=X�TaW�]hW=CXag�j?g[�eXfcXVg�gb�?aiXagbel�BXiXBf)�fTBXf�geXaWf)�TaW�[?fgbe?VTB�XkcXe?XaVX+

OX�?WXag?Y?XW�VXegT?a�VbCcbaXagf�bY�g[X�?aiXagbel�eXfXeiX�Tf�T�Ve?g?VTB�ThW?g�CTggXe�WhX�gb�g[X�?a[XeXag�
haVXegT?agl�TaW�[?=[Xe�WX=eXX�bY�ThW?gbe�]hW=CXag�TaW�XYYbeg�aXXWXW�gb�XiTBhTgX�fTBXf�geXaWf�TaW�XkcXe?XaVX�g[Tg�
jXeX�hfXW�?a�WXgXeC?a?a=�g[X�?aiXagbel�eXfXeiX+

0.S�PDA��NEPE" H�)4#EP�3 PPAN�� O�)##NAOOA#�E-�PDA�)4#EP

Ghe�ThW?g�cebVXWheXf�eXBTgXW�gb�VXegT?a�VbCcbaXagf�bY�g[X�?aiXagbel�eXfXeiX�?aVBhWXW�g[X�YbBBbj?a=7

p GUgT?aXW�Ta�haWXefgTaW?a=�bY�g[X�;bCcTalwf�TVVbhag?a=�cbB?V?Xf�eXBTgXW�gb�g[X�eXfXeiX�
VTBVhBTg?ba+�:TfXW�ba�g[Tg�haWXefgTaW?a=)�jX�XiTBhTgXW�g[X�Tccebce?TgXaXff�bY�g[X�cbB?Vl�TaW�
?aWXcXaWXagBl�eXVTBVhBTgXW�g[X�?aiXagbel�eXfXeiX�TCbhag�UTfXW�ba�g[X�;bCcTalwf�cbB?Vl8

p JXVTBVhBTgXW�g[X�?aiXagbel�eXfXeiX�?a�TVVbeWTaVX�j?g[�g[X�;bCcTalwf�cbB?Vl�Ybe�T�fTCcBX�bY�
VXegT?a�?aiXagbel�?gXCf8

p �XiXBbcXW�Ta�?aWXcXaWXag�XkcXVgTg?ba�bY�g[X�?aiXagbel�eXfXeiX�Tg�lXTe�XaW�UTfXW�ba�[?fgbe?VTB�
eTg?bf�TaW�VbCcTeXW�g[X�?aiXagbel�eXfXeiX�T=T?afg�bhe�XkcXVgTg?ba+�

,f,��XBb?ggX���LbhV[X�DDH

J?V[CbaW)�N9
KXcgXCUXe�/3)�/-/2

OX�[TiX�fXeiXW�Tf�g[X�;bCcTal$f�ThW?gbe�f?aVX�/-//+
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KXBB?a=)�=XaXeTB�TaW�TWC?a?fgeTg?iX�XkcXafXf � %3)043&� � %3)-05&� � %2)6/-&�
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 Tea?a=f�cXe�f[TeX�*��?BhgXW � !6+0/� � !5+20� � !6+./�
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TVdh?eXW�TaW�B?TU?B?g?Xf�TffhCXW�j?g[�g[X�VbeeXfcbaW?a=�bYYfXg�gb�=bbWj?BB+�Mcba�VbaVBhf?ba�bY�g[X�CXTfheXCXag�cXe?bW)�Tal�
fhUfXdhXag�TW]hfgCXagf�TeX�eXVbeWXW�gb�XTea?a=f+

5NCU�N[Q�PNCU�RAbVcNYR[aC�

;Tf[�TaW�VTf[�Xdh?iTBXagf�?aVBhWX�VTf[�ba�[TaW)�WXcbf?gf�j?g[�UTaAf�j?g[�be?=?aTB�CTghe?g?Xf�bY�g[eXX�Cbag[f�be�BXff�TaW�
biXeWeTYgf�gb�g[X�XkgXag�g[XeX�?f�T�BX=TB�e?=[g�bY�bYYfXg�TaW�ceTVg?VX�bY�aXg�fXggBXCXag�j?g[�VTf[�UTBTaVXf+�;Tf[�Xdh?iTBXagf�TBfb�
?aVBhWX�TCbhagf�WhX�YebC�g[?eW*cTegl�VeXW?g�VTeW�cebVXffbef�Tf�g[Xl�TeX�Ubg[�f[beg*gXeC�TaW�[?=[Bl�B?dh?W�?a�aTgheX�TaW�TeX�
glc?VTBBl�VbaiXegXW�gb�VTf[�j?g[?a�T�YXj�WTlf�bY�g[X�fTBXf�geTafTVg?ba+

JXfge?VgXW�VTf[�ce?CTe?Bl�Vbaf?fgf�bY�WXYXeeXW�Vbaf?WXeTg?ba�Ybe�Uhf?aXff�VbCU?aTg?baf)�fhU]XVg�gb�iTe?bhf�fXggBXCXag�
T=eXXCXagf+�L[XfX�TCbhagf�TeX�eXVbeWXW�?a�ceXcT?W�TaW�bg[Xe�VheeXag�TffXgf�TaW�bg[Xe�aba*VheeXag�TffXgf�?a�g[X�;bCcTalwf�
VbafbB?WTgXW�UTBTaVX�f[XXgf+

L[X�YbBBbj?a=�gTUBX�cebi?WXf�T�eXVbaV?B?Tg?ba�bY�VTf[)�VTf[�Xdh?iTBXagf�TaW�eXfge?VgXW�VTf[�eXcbegXW�j?g[?a�g[X�VbafbB?WTgXW�
UTBTaVX�f[XXgf�g[Tg�fhC�gb�g[X�gbgTB�bY�g[X�fTCX�fhV[�TCbhagf�f[bja�?a�g[X�VbafbB?WTgXW�fgTgXCXagf�bY�VTf[�YBbjf+

3C�?S��bYf�+)�
��[�=VYYV?[C� 
(
- 
(
, 
(
+
;Tf[�TaW�VTf[�Xdh?iTBXagf � !341� � !24.� � !3-.�
JXfge?VgXW�VTf[ � 00� � 21� � 35�
LbgTB�VTf[)�VTf[�Xdh?iTBXagf�TaW�eXfge?VgXW�VTf[ � !4-4� � !3/2� � !336�

5?[PR[aBNaV?[C�?S�PBRQVa�BVCX�

L[X�;bCcTal�Cba?gbef�VeXW?g�e?fA�TffbV?TgXW�j?g[�g[bfX�Y?aTaV?TB�?afg?ghg?baf�j?g[�j[?V[�?g�VbaWhVgf�f?=a?Y?VTag�Uhf?aXff+�
;eXW?g�e?fA)�?aVBhW?a=�Uhg�abg�B?C?gXW�gb�VbhagXecTegl�aba*cXeYbeCTaVX�haWXe�WXe?iTg?iX�?afgehCXagf�TaW�bhe�VeXW?g�YTV?B?g?Xf)�?f�
abg�Vbaf?WXeXW�f?=a?Y?VTag)�Tf�jX�ce?CTe?Bl�VbaWhVg�Uhf?aXff�j?g[�BTe=X)�jXBB*XfgTUB?f[XW�Y?aTaV?TB�?afg?ghg?baf+�L[?f�e?fA�?f�
CTaT=XW�Ul�fXgg?a=�VeXW?g�TaW�fXggBXCXag�B?C?gf�Ybe�TccebiXW�VbhagXecTeg?Xf+�Aa�TWW?g?ba)�g[X�;bCcTal�[Tf�XfgTUB?f[XW�
=h?WXB?aXf�g[Tg�?g�YbBBbjf�eX=TeW?a=�VbhagXecTegl�VeXW?g�eTg?a=f�j[?V[�TeX�Cba?gbeXW�eX=hBTeBl)�fXXA?a=�gb�B?C?g�?gf�XkcbfheX�gb�
Tal�?aW?i?WhTB�VbhagXecTegl+�L[X�VbaVXageTg?ba�bY�VeXW?g�e?fA�jTf�WXXCXW�abg�f?=a?Y?VTag�Tf�bY�BhBl�0.)�/-/2�TaW�/-/1+

5?Ca�?S�CNYRC�

;bfg�bY�fTBXf�?aVBhWXf�g[X�Vbfg�bY�=bbWf�cheV[TfXW�Ybe�eXfTBX)�aXg�bY�XTeaXW�eXUTgXf)�TaW�g[X�Vbfg�bY�Ue?a=?a=�?aiXagbel�gb�T�
fXBBTUBX�BbVTg?ba�TaW�VbaW?g?ba+�9f�g[X�;bCcTal�WbXf�abg�cebWhVX�be�CTahYTVgheX�cebWhVgf)�?gf�?aiXagbe?Xf�TeX�Y?a?f[XW�=bbWf�
TaW�g[XeXYbeX�WXceXV?Tg?ba�eXBTgXW�gb�jTeX[bhfX�YTV?B?g?Xf�TaW�Xdh?cCXag�?f�ceXfXagXW�fXcTeTgXBl�j?g[?a�bcXeTg?a=�XkcXafXf+

6RBVcNaVcR�V[CaBb=R[aC�N[Q�URQTV[T�NPaVcVaf

�Xe?iTg?iX�Y?aTaV?TB�?afgehCXagf)�?a�cTeg?VhBTe�?agXeXfg�eTgX�fjTcf�TaW�YbeX?=a�XkV[Ta=X�fjTcf)�TeX�hfXW�gb�CTaT=X�g[X�Y?aTaV?TB�
e?fAf�Te?f?a=�YebC�g[X�;bCcTalwf�Uhf?aXff�TVg?i?g?Xf�TaW�g[X�Y?aTaV?a=�bY�g[bfX�TVg?i?g?Xf+��Xe?iTg?iXf�TeX�abg�hfXW�Ybe�
fcXVhBTg?iX�checbfXf�be�geTW?a=�TVg?i?g?Xf�TaW�[TiX�=XaXeTBBl�abg�UXXa�f?=a?Y?VTag+��Xe?iTg?iXf�TeX�CXTfheXW�Tg�g[X?e�YT?e�iTBhXf�
TaW�?aVBhWXW�?a�bg[Xe�TffXgf�TaW�bg[Xe�B?TU?B?g?Xf�?a�g[X�VbafbB?WTgXW�UTBTaVX�f[XXgf+�L[X�;bCcTalwf�WXe?iTg?iXf�TeX�abg�CTgXe?TB+
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8NVB�cNYbR�=RNCbBR=R[aC

L[X�TccB?VTUBX�TVVbhag?a=�=h?WTaVX�Ybe�YT?e�iTBhX�CXTfheXCXagf�XfgTUB?f[XW�T�YT?e�iTBhX�[?XeTeV[l+�L[X�YT?e�iTBhX�[?XeTeV[l�
XfgTUB?f[XW�haWXe�g[?f�=h?WTaVX�ce?be?g?mXf�g[X�?achgf�hfXW�gb�CXTfheX�YT?e�iTBhX+�L[X�[?XeTeV[l�=?iXf�g[X�[?=[Xfg�ce?be?gl�gb�
haTW]hfgXW�dhbgXW�ce?VXf�?a�TVg?iX�CTeAXgf�Ybe�?WXag?VTB�TffXgf�be�B?TU?B?g?Xf�%DXiXB�.�CXTfheXCXag&�TaW�g[X�BbjXfg�ce?be?gl�gb�
habUfXeiTUBX�?achgf�%DXiXB�0�CXTfheXCXag&+�L[X�g[eXX�BXiXBf�bY�g[X�YT?e�iTBhX�[?XeTeV[l�TeX�Tf�YbBBbjf7

DXiXB�.�*�IhbgXW�ce?VXf�TeX�TiT?BTUBX�?a�TVg?iX�CTeAXgf�Ybe�?WXag?VTB�TffXgf�be�B?TU?B?g?Xf�Tf�bY�g[X�eXcbeg?a=�WTgX+�9Vg?iX�CTeAXgf�
TeX�g[bfX�?a�j[?V[�geTafTVg?baf�Ybe�g[X�TffXg�be�B?TU?B?gl�bVVhe�?a�fhYY?V?Xag�YeXdhXaVl�TaW�ibBhCX�gb�cebi?WX�ce?V?a=�?aYbeCTg?ba�
ba�Ta�ba=b?a=�UTf?f+

DXiXB�/�*�He?V?a=�?achgf�TeX�bg[Xe�g[Ta�dhbgXW�ce?VXf�?a�TVg?iX�CTeAXgf�?aVBhWXW�?a�DXiXB�.)�j[?V[�TeX�X?g[Xe�W?eXVgBl�be�?aW?eXVgBl�
bUfXeiTUBX�Tf�bY�g[X�eXcbeg?a=�WTgX+�DXiXB�/�?aVBhWXf�g[bfX�Y?aTaV?TB�?afgehCXagf�g[Tg�TeX�iTBhXW�hf?a=�CbWXBf�be�bg[Xe�iTBhTg?ba�
CXg[bWbBb=?Xf+�L[XfX�CbWXBf�TeX�ce?CTe?Bl�?aWhfgel*fgTaWTeW�CbWXBf�g[Tg�Vbaf?WXe�iTe?bhf�TffhCcg?baf)�?aVBhW?a=�dhbgXW�
ce?VXf)�g?CX�iTBhX)�ibBTg?B?gl�YTVgbef)�TaW�VheeXag�CTeAXg�TaW�VbageTVghTB�ce?VXf�Ybe�g[X�haWXeBl?a=�?afgehCXagf)�Tf�jXBB�Tf�bg[Xe�
eXBXiTag�XVbabC?V�CXTfheXf+�KhUfgTag?TBBl�TBB�bY�g[XfX�TffhCcg?baf�TeX�bUfXeiTUBX�?a�g[X�CTeAXgcBTVX�g[ebh=[bhg�g[X�YhBB�gXeC�
bY�g[X�?afgehCXag)�VTa�UX�WXe?iXW�YebC�bUfXeiTUBX�WTgT�be�TeX�fhccbegXW�Ul�bUfXeiTUBX�BXiXBf�Tg�j[?V[�geTafTVg?baf�TeX�XkXVhgXW�
?a�g[X�CTeAXgcBTVX+

DXiXB�0�*�He?V?a=�?achgf�?aVBhWX�f?=a?Y?VTag�?achgf�g[Tg�TeX�=XaXeTBBl�BXff�bUfXeiTUBX�YebC�bU]XVg?iX�fbheVXf+�L[XfX�?achgf�CTl�
UX�hfXW�j?g[�?agXeaTBBl�WXiXBbcXW�CXg[bWbBb=?Xf�g[Tg�eXfhBg�?a�CTaT=XCXag$f�UXfg�Xfg?CTgX�bY�YT?e�iTBhX�YebC�g[X�cXefcXVg?iX�bY�
T�CTeAXg�cTeg?V?cTag+�

8?BRVT[�PbBBR[Pf

L[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�TeX�ceXfXagXW�?a�M+K+�WbBBTef+�

JXfhBgf�bY�bcXeTg?baf�bY�YbeX?=a�fhUf?W?Te?Xf�TeX�geTafBTgXW�?agb�M+K+�WbBBTef�hf?a=�TiXeT=X�XkV[Ta=X�eTgXf�Whe?a=�g[X�lXTe+�L[X�
TffXgf�TaW�B?TU?B?g?Xf�bY�g[bfX�fhUf?W?Te?Xf�TeX�geTafBTgXW�?agb�M+K+�WbBBTef�hf?a=�XkV[Ta=X�eTgXf�Tg�g[X�VheeXag�eTgX�bY�XkV[Ta=X�ba�
g[X�BTfg�WTl�bY�g[X�eXcbeg?a=�cXe?bW+�L[XfX�YbeX?=a�VheeXaVl�geTafBTg?ba�TW]hfgCXagf�TeX�?aVBhWXW�?a�TVVhChBTgXW�bg[Xe�
VbCceX[Xaf?iX�Bbff+�!beX?=a�VheeXaVl�geTafTVg?ba�=T?af�TaW�BbffXf�TeX�abg�CTgXe?TB+�

Aa�g[X�XiXag�g[Tg�g[X�;bCcTal�W?fcbfXf�bY�T�fhUf?W?Tel�g[Tg�hfXf�T�aba*M+K+�WbBBTe�YhaVg?baTB�VheeXaVl)�g[X�=T?a�be�Bbff�ba�
W?fcbfTB�eXVb=a?mXW�?a�g[X�VbafbB?WTgXW�fgTgXCXagf�bY�XTea?a=f�?aVBhWXf�g[X�VhChBTg?iX�VheeXaVl�geTafBTg?ba�TW]hfgCXagf�
Tgge?UhgTUBX�gb�g[X�fhUf?W?Tel+�

9??QdVYY�

"bbWj?BB�eXceXfXagf�g[X�XkVXff�bY�g[X�Vbfg�bY�Ta�TVdh?f?g?ba�biXe�g[X�YT?e�iTBhX�bY�g[X�;bCcTalwf�f[TeX�bY�g[X�aXg�?WXag?Y?TUBX�
TffXgf�bY�g[X�TVdh?eXW�Uhf?aXff�Tg�g[X�WTgX�bY�TVdh?f?g?ba+�"bbWj?BB�?f�abg�TCbeg?mXW�Uhg�?f�VTee?XW�Tg�Vbfg�BXff�TVVhChBTgXW�
?CcT?eCXag�BbffXf+�L[X�;bCcTal�cXeYbeCf�Ta�TaahTB�?CcT?eCXag�TffXffCXag�?a�g[X�Ybheg[�dhTegXe�bY�XTV[�Y?fVTB�lXTe)�be�CbeX�
YeXdhXagBl�?Y�V[Ta=Xf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�?g�?f�CbeX�B?AXBl�g[Ta�abg�g[Tg�g[X�YT?e�iTBhX�bY�T�eXcbeg?a=�ha?g�?f�BXff�g[Ta�?gf�
VTeel?a=�TCbhag+

L[X�TaahTB�?CcT?eCXag�TffXffCXag�UX=?af�j?g[�Ta�bcg?ba�gb�TffXff�dhTB?gTg?iX�YTVgbef�gb�WXgXeC?aX�j[Xg[Xe�T�dhTag?gTg?iX�
XiTBhTg?ba�?f�Tccebce?TgX�Ybe�WXgXeC?a?a=�cbgXag?TB�=bbWj?BB�?CcT?eCXag+�L[X�dhTag?gTg?iX�?CcT?eCXag�TffXffCXag�VbCcTeXf�g[X�
YT?e�iTBhX�bY�g[X�eXcbeg?a=�ha?g�gb�?gf�VTeel?a=�iTBhX+�L[X�eXcbeg?a=�ha?gf�eXceXfXag�g[X�BbjXfg�BXiXB�j?g[?a�g[X�;bCcTal�Tg�j[?V[�
g[X�TffbV?TgXW�=bbWj?BB�?f�Cba?gbeXW�Ybe�CTaT=XCXag�checbfXf�TaW�TeX�UTfXW�ba�g[X�CTeAXgf�j[XeX�g[X�Uhf?aXff�bcXeTgXf+�

L[X�YT?e�iTBhX�bY�T�eXcbeg?a=�ha?g�?f�WXgXeC?aXW�hf?a=�g[X�?aVbCX�TccebTV[)�j[?V[�eXdh?eXf�f?=a?Y?VTag�TffhCcg?baf�eX=TeW?a=�
YhgheX�bcXeTg?baf�TaW�g[X�TU?B?gl�gb�=XaXeTgX�VTf[�YBbjf+�L[XfX�TffhCcg?baf�?aVBhWX�T�YbeXVTfg�bY�YhgheX�bcXeTg?a=�VTf[�YBbjf)�
VTc?gTB�eXdh?eXCXagf�TaW�T�W?fVbhag�eTgX+�O[XeX�g[X�VTeel?a=�iTBhX�bY�T�eXcbeg?a=�ha?g�XkVXXWf�g[X�YT?e�iTBhX)�Ta�?CcT?eCXag�Bbff�
?f�eXVbeWXW�?a�g[X�VbafbB?WTgXW�fgTgXCXagf�bY�XTea?a=f+

"T?af�TaW�BbffXf�ba�g[X�W?fcbfTB�bY�Ta�Xag?gl�?aVBhWX�g[X�VTeel?a=�TCbhag�bY�=bbWj?BB�eXBTgXW�gb�g[X�Xag?gl�fbBW+�
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AaURB�V[aN[TVOYR�NCCRaC�

�XY?a?gX*B?iXW�?agTa=?UBX�TffXgf�TeX�ce?CTe?Bl�VbCce?fXW�bY�VhfgbCXe�eXBTg?baf[?cf)�geTWX�aTCXf�TaW�bg[Xe�?agTa=?UBX�TffXgf)�
TVdh?eXW�Tf�cTeg�bY�Uhf?aXff�VbCU?aTg?baf�TaW�TeX�VTc?gTB?mXW�fXcTeTgXBl�YebC�=bbWj?BB�TaW�VTee?XW�Tg�Vbfg�BXff�TVVhChBTgXW�
TCbeg?mTg?ba�TaW�TVVhChBTgXW�?CcT?eCXag�BbffXf+

;bCchgXe�fbYgjTeX�g[Tg�?f�abg�?agX=eTB�gb�Ta�?gXC�bY�cebcXegl)�cBTag�TaW�Xdh?cCXag�?f�eXVb=a?mXW�fXcTeTgXBl�Tf�Ta�?agTa=?UBX�
TffXg�TaW�?f�VTee?XW�Tg�Vbfg�BXff�TVVhChBTgXW�TCbeg?mTg?ba�TaW�TVVhChBTgXW�?CcT?eCXag�BbffXf+�;bfgf�CTl�?aVBhWX�fbYgjTeX�
B?VXafXf�TaW�XkgXeaTB�TaW�?agXeaTB�Vbfgf�W?eXVgBl�Tgge?UhgTUBX�gb�g[X�WXiXBbcCXag)�WXf?=a�TaW�?CcBXCXagTg?ba�bY�g[X�VbCchgXe�
fbYgjTeX+�LeT?a?a=�TaW�WTgT�VbaiXef?ba�Vbfgf�TeX�XkcXafXW�Tf�?aVheeXW+�

;hfgbCXe�eXBTg?baf[?c�TCbeg?mTg?ba�?f�VTBVhBTgXW�hf?a=�T�flfgXCTg?V)�TVVXBXeTgXW�TccebTV[�UTfXW�ba�g[X�g?C?a=�bY�YhgheX�
XkcXVgXW�VTf[�YBbjf+�L[X�fgeT?=[g*B?aX�CXg[bW�?f�hfXW�Ybe�TBB�bg[Xe�?agTa=?UBX�TffXgf+�

L[X�Xfg?CTgXW�hfXYhB�B?YX�bY�g[X�eXfcXVg?iX�?agTa=?UBX�TffXgf�TeX�Tf�YbBBbjf7�

;hfgbCXe�eXBTg?baf[?cf 1�s�.2�lXTef
LeTWX�aTCXf�TaW�UeTaWf .�s�.2�lXTef
KbYgjTeX 0�s�2�lXTef
Gg[Xe .�s�2�lXTef

�=]NVB=R[a�?S�Y?[T�YVcRQ�NCCRaC

L[X�eXVbiXeTU?B?gl�bY�Bba=*B?iXW�TffXgf)�?aVBhW?a=�cebcXegl)�cBTag�TaW�Xdh?cCXag)�e?=[g�bY�hfX�TffXgf�TaW�WXY?a?gX*B?iXW�?agTa=?UBX�
TffXgf)�?f�XiTBhTgXW�j[Xa�XiXagf�be�V[Ta=Xf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�g[X�VTeel?a=�TCbhagf�bY�Ta�TffXg�=ebhc�CTl�abg�UX�
eXVbiXeTUBX+�Dba=*B?iXW�WXceXV?TUBX�TaW�TCbeg?mTUBX�TffXgf�TeX�gXfgXW�Ybe�?CcT?eCXag�?a�TffXg�=ebhcf)�j[?V[�TeX�WXY?aXW�Tf�g[X�
BbjXfg�BXiXB�bY�TffXgf�g[Tg�=XaXeTgX�?WXag?Y?TUBX�VTf[�YBbjf�g[Tg�TeX�BTe=XBl�?aWXcXaWXag�bY�g[X�VTf[�YBbjf�bY�bg[Xe�TffXg�=ebhcf+�
9�cbgXag?TB�?CcT?eCXag�[Tf�bVVheeXW�Ybe�Ta�TffXg�=ebhc�?Y�ceb]XVgXW�YhgheX�haW?fVbhagXW�VTf[�YBbjf�XkcXVgXW�gb�eXfhBg�YebC�g[X�
hfX�TaW�XiXaghTB�W?fcbf?g?ba�bY�g[X�TffXgf�TeX�BXff�g[Ta�g[X�VTeel?a=�TCbhagf�bY�g[X�TffXgf+

�[cR[a?BVRC�

AaiXagbe?Xf)�j[?V[�VbCce?fX�=bbWf�cheV[TfXW�Ybe�eXfTBX)�TeX�fgTgXW�Tg�g[X�BbjXe�bY�Vbfg�be�aXg�eXTB?mTUBX�iTBhX+�;bfg�?f�ce?CTe?Bl�
WXgXeC?aXW�hf?a=�g[X�TiXeT=X�Vbfg�CXg[bW+�L[X�Vbfg�bY�=bbWf�cheV[TfXW�Ybe�eXfTBX�?aVBhWXf�?Ccbeg�TaW�VhfgbC�Whg?Xf)�geTafcbeg�
TaW�[TaWB?a=�Vbfgf)�YeX?=[g�TaW�cTVA?a=�Vbfgf�TaW�bg[Xe�Tgge?UhgTUBX�Vbfgf�BXff�geTWX�W?fVbhagf�TaW�eXUTgXf+�FXg�eXTB?mTUBX�iTBhX�?f�
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1+. �XfVe?cg?ba�bY�;Tc?gTB�KgbVA�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�66+0�bY�g[X�;heeXag�JXcbeg�ba�!beC�5*C�
%!?BX�Fb+�--.*1//--&�Y?BXW�Ul�!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�9h=hfg�.)�/-/1&+

.-+. JXibBi?a=�;eXW?g�9=eXXCXag)�WTgXW�9ce?B�/)�/-/2)�Ul�TaW�TCba=�!Xe=hfba� agXece?fXf�AaV+)�Tf�UbeebjXe)�
!Xe=hfba�MC�#bBW?a=f�D?C?gXW)�Tf�=hTeTagbe)�g[X�BXaWXef�cTegl�g[XeXgb)�BHEbe=Ta�;[TfX�:TaA)�F+9+)�Tf�
TWC?a?fgeTg?iX�T=Xag)�g[X�fj?a=B?aX�BXaWXe�TaW�Ta�?ffh?a=�UTaA�TaW�g[X�bg[Xe�BXaWXef�TaW�?ffh?a=�UTaAf�cTegl�
g[XeXgb�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.�bY�g[X�;heeXag�JXcbeg�ba�!beC�5*C�%!?BX�Fb+�--.*1//--&�
Y?BXW�Ul�!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�9ce?B�0)�/-/2&+

.-+/ JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY�BhBl�0.)�/-.0)�TCba=)�!Xe=hfba�JXVX?iTUBXf)�DD;�Tf�fXBBXe)�
!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�
cheV[TfXef�TaW�VbCC?ggXW�cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf)�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�
:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�ObBfXBXl�cBV)�Tf�
cTeXag�%Tf�Yheg[Xe�TCXaWXW)�fhccBXCXagXW�TaW�eXfgTgXW)�g[X�uJXVX?iTUBXf�HheV[TfX�9=eXXCXagv&�%?aVbecbeTgXW�
Ul�eXYXeXaVX�gb� k[?U?g�1+0�bY�g[X�/-!J./:�%!?BX�Fb+�--.*060-.&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�
!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�!XUehTel�./)�/-/.&+

.-+0 HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�WTgXW�Tf�bY�BhBl�0.)�/-.0)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;�Tf�
cheV[TfXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�TaW�?gf�iTe?bhf�
fhUf?W?Te?Xf�cTegl�g[XeXgb�Tf�be?=?aTgbef�%Tf�Yheg[Xe�TCXaWXW)�fhccBXCXagXW�be�eXfgTgXW)�g[X�uHheV[TfX�TaW�
;bage?Uhg?ba�9=eXXCXagv&�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�1+1�bY�g[X�/-!J./:�%!?BX�Fb+�--.*060-.&�
Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�!XUehTel�./)�/-/.&+�
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.-+1 !?efg�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY��XVXCUXe�3)�/-.0)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�
:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�ObBfXBXl�cBV)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�
%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+3�bY�g[X�JX=?fgeTagwf�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�
--.*1--33&)�Y?BXW�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+2 GCa?Uhf�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�WTgXW�
Tf�bY�KXcgXCUXe�/0)�/-.1)��TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�
!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�
cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�
TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�ObBfXBXl�cBV)�Tf�cTeXag)�TCXaW?a=�g[X�
JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb�
 k[?U?g�.-+4�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,
T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+3 L[?eW�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY��XVXCUXe�//)�/-.1)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�
:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�ObBfXBXl�cBV)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�
%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+5�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�
!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+4 GCa?Uhf�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�WTgXW�
Tf�bY�KXcgXCUXe�..)�/-.2)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�
!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�
cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�
TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�ObBfXBXl�cBV)�Tf�cTeXag)�TCXaW?a=�g[X�
JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb�
 k[?U?g�.-+6�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&)�Y?BXW�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�
/-//&+

.-+5 KXVbaW�GCa?Uhf�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�
WTgXW�Tf�bY��XVXCUXe�0.)�/-.2)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,
T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�
cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�
TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�ObBfXBXl�cBV)�Tf�cTeXag)�TCXaW?a=�g[X�
JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb�
 k[?U?g�.-+.-�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,
A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+6 !?Yg[�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY��XVXCUXe�.3)�/-.3)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�
:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�ObBfXBXl�cBV)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�
%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+..�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�
!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+.- K?kg[�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY��XVXCUXe�5)�/-.4)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�
:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�
HheV[TfX�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+./�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�
--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+.. KXiXag[�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY��XVXCUXe�/-)�/-.5)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�
:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�
HheV[TfX�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.0�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�
--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+./  ?=[g[�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�;bafXag�gb�9ff?=aCXag�Ul�HTeXag)�WTgXW�Tf�bY�
ETl�.-)�/-.6)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba�
 agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�
TWC?a?fgeTg?iX�T=Xag)�KhaLehfg�:TaA)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�#bBW?a=f�D?C?gXW)�Tf�Tff?=abe�
cTeXag)�TaW�!Xe=hfba�cBV)�Tf�Tff?=aXX�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�%?aVbecbeTgXW�Ul�
eXYXeXaVX�gb� k[?U?g�.-+.1�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�
%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+
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.-+.0 F?ag[�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY�9ce?B�.4)�/-/-)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�Leh?fg�:TaA�
%Y,A,T�KhaLehfg�:TaA&)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�
g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.2�bY�g[X�9aahTB�JXcbeg�ba�
!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�
KXcgXCUXe�/4)�/-//&+

.-+.1 LXag[�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�Tf�bY�BhBl�//)�/-/-)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�Leh?fg�:TaA�
%Y,A,T�KhaLehfg�:TaA&)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�
g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.3�bY�g[X�9aahTB�JXcbeg�ba�
!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�
KXcgXCUXe�/4)�/-//&+

.-+.2 GCa?Uhf�9CXaWCXag�TaW�;bafXag)�WTgXW�Tf�bY�ETl�.6)�/-/.)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�
!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�
VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf��cTegl�XTV[�g[XeXgb)�
JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�Leh?fg�:TaA�%Y,A,T�KhaLehfg�:TaA&)�Tf�Vb*TWC?a?fgeTg?iX�T=Xag)�
TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�g[X�
HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.4�bY�g[X�9aahTB�JXcbeg�ba�
!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�
KXcgXCUXe�/4)�/-//&+

.-+.3 GCa?Uhf�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�WTgXW�
Tf�bY��XVXCUXe�5)�/-/.)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�
!Xe=hfba� agXece?fXf)�AaV+&�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�
cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�
TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�
9=eXXCXag�TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.5�bY�g[X�
9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�
j?g[�g[X�K ;�ba�KXcgXCUXe�/4)�/-//&+

.-+.4 L[?egXXag[�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag)�WTgXW�GVgbUXe�4)�/-//)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�
T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�
cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+0�bY�
g[X�;heeXag�JXcbeg�ba�!beC�5*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�
j?g[�g[X�K ;�ba�GVgbUXe�.0)�/-//&+

.-+.5 GCa?Uhf�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�WTgXW�
�XVXCUXe�/6)�/-//)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba�
 agXece?fXf)�AaV+&)�Tf�fXei?VXe�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�cheV[TfXef)�
BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�
TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�g[X�
HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.�bY�g[X�IhTegXeBl�JXcbeg�ba�
!beC�.-*I�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�
ETeV[�5)�/-/0&+

.-+.6 GCa?Uhf�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�WTgXW�
!XUehTel�.-)�/-/0)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba�
 agXece?fXf)�AaV+&)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�cheV[TfXef)�
BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�
TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�g[X�
HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/�bY�g[X�IhTegXeBl�JXcbeg�ba�
!beC�.-*I�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�
ETeV[�5)�/-/0&+�

.-+/- GCa?Uhf�9CXaWCXag�TaW�;bafXag�%!Xe=hfba�JXVX?iTUBXf)�DD;&)�WTgXW�Tf�bY�BhaX�/0)�/-/0)�TCba=�!Xe=hfba�
JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�VbaWh?g�cheV[TfXef)�
VbCC?ggXW�cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf)�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�
TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba�cBV�%Y,A,T�ObBfXBXl�cBV&)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�
9=eXXCXag�TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/.�bY�g[X�
9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�
j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+/. 9ff?=aCXag�TaW�9ffhCcg?ba�9=eXXCXag)�WTgXW�9h=hfg�.)�/-/1)�Ul�TaW�UXgjXXa�!Xe=hfba�%�XBTjTeX&�AaV+�TaW�
!Xe=hfba� agXece?fXf�AaV+�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/2�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�
%!?BX�Fb+�--.*1//--&�Y?BXW�Ul�!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�KXcgXCUXe�/2)�/-/1&+
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.-+// GCa?Uhf�9CXaWCXag�TaW�;bafXag�%!Xe=hfba�JXVX?iTUBXf)�DD;&)�WTgXW�Tf�bY�GVgbUXe�/6)�/-/1)�TCba=�
!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�VbaWh?g�
cheV[TfXef)�VbCC?ggXW�cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�
;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba� agXece?fXf�AaV+)�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�
9=eXXCXag�TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.�bY�g[X�
;heeXag�JXcbeg�ba�!beC�5*C�%!?BX�Fb+�--.*1//--&�Y?BXW�Ul�!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�GVgbUXe�
0.)�/-/1&+

.-+/0 GCa?Uhf�9CXaWCXag�gb�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag)�WTgXW�
BTahTel�.2)�/-/2)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�!Xe=hfba� agXece?fXf)�DD;)�Tf�fXei?VXe)�g[X�
be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�
T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba� agXece?fXf�AaV+�Tf�
cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�
%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/�bY�g[X�IhTegXeBl�JXcbeg�ba�!beC�.-*I�%!?BX�Fb+--.*1//--&�Y?BXW�Ul�
!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�ETeV[�..)�/-/2&+

.-+/1 GCa?Uhf�9CXaWCXag�TaW�;bafXag)�WTgXW�9ce?B�/.)�/-/2)�TCba=�!Xe=hfba�JXVX?iTUBXf)�DD;)�Tf�fXBBXe)�
!Xe=hfba� agXece?fXf)�DD;)�Tf�fXei?VXe)�g[X�be?=?aTgbef)�g[X�BXaWXef�Tf�VbaWh?g�cheV[TfXef�TaW�VbCC?ggXW�
cheV[TfXef)�BXggXef�bY�VeXW?g�UTaAf�TaW�YTV?B?gl�T=Xagf�cTegl�XTV[�g[XeXgb)�JblTB�:TaA�bY�;TaTWT)�Tf�
TWC?a?fgeTg?iX�T=Xag)�TaW�!Xe=hfba� agXece?fXf�AaV+�Tf�cTeXag)�TCXaW?a=�g[X�JXVX?iTUBXf�HheV[TfX�9=eXXCXag�
TaW�g[X�HheV[TfX�TaW�;bage?Uhg?ba�9=eXXCXag�%?aVbecbeTgXW�Ul�eXYXeXaVXW�gb� k[?U?g�.-+/�bY�g[X�IhTegXeBl�
JXcbeg�ba�!beC�.-*I�%!?BX�Fb+�--.*1//--&�Y?BXW�Ul�!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�BhaX�0)�/-/2&+�

.-+/2( !Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�HBTa�A�%?aVbecbeTgXW�Ul�
eXYXeXaVX�gb� k[?U?g�.-+//�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�
%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+/3( !Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�HBTa�AA�%?aVbecbeTgXW�Ul�
eXYXeXaVX�gb� k[?U?g�.-+/0�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�
%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+/4( 9CXaWCXag�Fb+�GaX�gb�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�
HBTa�AA�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/1�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�
Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+/5( 9CXaWCXag�Fb+�Ljb�gb�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�
HBTa�AA�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/2�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�
Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+/6( 9CXaWCXag�Fb+�L[eXX�gb�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�
HBTa�AA�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/3�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�
Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+0-( 9CXaWCXag�Fb+�!bhe�gb�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�
HBTa�AA�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/4�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�
Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+0.( 9CXaWCXag�Fb+�!?iX�gb�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�
HBTa�AA�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/5�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�
Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+0/( !Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�HBTa�AAA�%?aVbecbeTgXW�Ul�
eXYXeXaVX�gb� k[?U?g�.-+/6�bY�g[X�9aahTB�JXcbeg�ba�!beC�.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�
%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�/3)�/-/0&+

.-+00( 9CXaWCXag�gb�g[X�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�HBTa�
AAA)�XYYXVg?iX�Tf�bY�BTahTel�.)�/-.4�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+0-�bY�g[X�9aahTB�JXcbeg�ba�!beC�
.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�
/3)�/-/0&+

.-+01( 9CXaWCXag�gb�g[X�!Xe=hfba� agXece?fXf)�DD;�%Y,A,T�!Xe=hfba� agXece?fXf)�AaV+&� kXVhg?iX�JXg?eXCXag�HBTa�
AAA)�XYYXVg?iX�Tf�bY�BTahTel�.)�/-.6�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+0.�bY�g[X�9aahTB�JXcbeg�ba�!beC�
.-*C�%!?BX�Fb+�--.*1--33&�Y?BXW�Ul�!Xe=hfba�%�XBTjTeX&�AaV+�%Y,A,T�!Xe=hfba�cBV&�j?g[�g[X�K ;�ba�KXcgXCUXe�
/3)�/-/0&+

.-+02( !Xe=hfba� agXece?fXf�AaV+�/-/0�GCa?Uhf� dh?gl�AaVXag?iX�HBTa�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+.�g[X�
;heeXag�JXcbeg�ba�!beC�5*C�%!?BX�Fb+�--.*1//--&�Y?BXW�Ul�!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�9h=hfg�
.)�/-/1&+
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.-+03( !Xe=hfba� agXece?fXf�AaV+� CcBblXX�K[TeX�HheV[TfX�HBTa�/-/.�%?aVbecbeTgXW�Ul�eXYXeXaVX�gb� k[?U?g�.-+/�g[X�
;heeXag�JXcbeg�ba�!beC�5*C�%!?BX�Fb+�--.*1//--&�Y?BXW�Ul�!Xe=hfba� agXece?fXf�AaV+�j?g[�g[X�K ;�ba�9h=hfg�
.)�/-/1&+
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Non-GAAP  
reconciliations
Management has added the following non-GAAP measures to this Annual Report and recon-
ciled them below. See page 34 of the Form 10-K included within this Annual Report for more 
information on management’s use of non-GAAP items.

1. Per share on a dilutive basis.

2. For fiscal 2025, business restructuring expenses related to the Company’s implemen-
tation of targeted actions to streamline operations, enhancing speed and e!ciency to 
better serve customers and drive further profitable growth. In fiscal 2023, the Company 
recorded charges related to the closure of certain smaller, underperforming branches 
in the United States, primarily related to impairment of lease assets and related fixed 
assets. For fiscal 2021, business restructuring expenses reflects the release of provisions 
in connection with previously anticipated COVID-19 cost actions recorded in fiscal 2020. 
For fiscal 2020, business restructuring principally comprised costs incurred in the United 
States and Canada in respect of cost actions taken to ensure the business was appropri-
ately sized for the post-COVID-19 operating environment.

3. For fiscal 2025, corporate restructuring expenses primarily related to incremental 
costs in connection with transition activities following the establishment of our ultimate 
parent company’s domicile in the United States. For fiscal 2024, corporate restructuring 
expenses related to incremental costs in connection with establishing the new corporate 
structure to domicile our ultimate parent company in the United States. For fiscal 2022, 
2021 and 2020, corporate restructuring expenses primarily related to the incremental 
costs of the Company’s listing in the United States.

4. For fiscal 2023, impairments expenses related to the $107 million in software impair-
ment charges.

5. For fiscal 2025, discrete tax adjustments primarily related to the release of uncertain 
tax positions following the lapse of statute of limitations, as well as adjustments in con-
nection with amended returns. For fiscal 2024, discrete tax adjustments primarily related 
to non-recurring, non-cash deferred tax charges of $137 million, resulting from the 
elimination of certain pre-existing U.K. tax attributes as part of the establishment of our 
parent company’s domicile in the United States, partially o"set by the release of uncer-
tain tax positions, as well as the tax treatment of certain compensation items that were 
not individually significant. For fiscal 2023, discrete tax adjustments primarily related to 
the release of uncertain tax positions following the lapse of statute of limitations, as well 
as adjustments in connection with amended returns. For fiscal 2022, the discrete tax ad-
justments primarily related to the release of uncertain tax positions following the closure 
of tax audits and prior year adjustments, including amended tax return items. For fiscal 
2021, the discrete tax adjustments primarily related to the release of uncertain tax posi-
tions following the closure of tax audits, as well as the impact of changes in tax rates. For 
fiscal 2020, the discrete tax adjustments primarily related to changes in tax rates.

6. For fiscal 2025, the tax impact on non-GAAP adjustments related to the restructuring 
expenses and the amortization of acquired intangibles. For fiscal 2024, 2022, 2021 and 
2020, the tax impact of non-GAAP adjustments primarily related to the amortization of 
acquired intangibles. For fiscal 2023, the tax impact on non-GAAP adjustments primarily 
related to the software impairments, business restructuring expenses and amortization 
of acquired intangibles. 

2025 2024 2023 2022 2021 2020
($ millions, except per share 
amounts) per share1 per share1 per share1 per share1 per share1 per share1

Net income $1,856 $9.32
 

$1,735
 

$8.53  $1,889  $9.12  $2,122  $9.69  $1,472  $6.55 $961 $4.24

 (Loss) income from discontinued 
operations (net of tax) — —

 
—

 
—  —  —  (23)  (0.10)  158  0.70 12 0.05

Income from continuing operations 1,856 9.32
 

1,735
 

8.53  1,889  9.12  2,099  9.59  1,630  7.25 973 4.29

Business restructuring expenses 2 73 0.37
 

—
 

—  18
 

0.08  —  —  (11)  (0.05) 72 0.32

Corporate restructuring expenses3 7 0.03
 

28
 

0.14  —  —  17  0.08  22  0.10 29 0.13

Impairments and other charges4 — —
 

—
 

—  107  0.52  —  —  —  — — —

Gain on disposal of interests in 
associates and other investments — —

 
—

 
—  —  —  —  —  —  — (7) (0.03)

Income/loss/impairment of equity 
method investments — —

 
—

 
—  —  —  —  —  —  — 22 0.10

Amortization of acquired intangibles 156 0.78
 

144
 

0.71  133  0.64  114  0.52  131  0.58 114 0.50

Discrete tax adjustments5 (52) (0.26)
 

101
 

0.49  (36)  (0.17)  (72)  (0.33)  (203)  (0.90) (3) (0.01)

Tax impact-non-GAAP adjustments6 (59) (0.30)
 

(36)
 

(0.18)  (73)  (0.35)  (21)  (0.10)  (51)  (0.23) (56) (0.26)

Adjusted net income $1,981 $9.94 $1,972
 

$9.69  $2,038  $9.84  $2,137  $9.76  $1,518  $6.75 $1,144 $5.04
Diluted weighted-average shares  
outstanding 199.2 203.5 207.2 218.9 224.8 226.8

July 31,
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2025 2024 2023 2022 2021 2020
($ millions, except per share amounts)

Net income $1,856
 

$1,735
 

$1,889
 

$2,122
 

$1,472 $961
(Loss) income from discontinued operations  
(net of tax) —  — —  (23)  158 12

Income from continuing operations 1,856 1,735 1,889
 

2,099
 

1,630 973
Provision for income taxes 567  729  575  609  232 299
Interest expense, net 190  179  184  111  98 93
Other expense (income), net (7)  9  11  1  (10) 7

Operating profit 2,606  2,652  2,659  2,820  1,950 1,372

Business restructuring expenses1 73  —
  

18  —  (11) 72
Corporate restructuring expenses2 7  28  —  17  22 29
Impairments and other charges3 —  —  107  —  — —

Adjusted EBIT4 2,686
 

2,680
 

2,784
 

2,837  1,961 1,473
Amortization of acquired intangibles 156  144  133  114  131 114

Adjusted operating profit 2,842
 

2,824
 

2,917
 

2,951
 

2,092 1,587
Depreciation, amortization & impairment 217  191  188  202  167 168

Adjusted EBITDA $3,059  $3,015  $3,105  $3,153  $2,259 $1,755

Net debt5:
Long-term debt $3,752  $3,774  $3,711  $3,679  $2,512 $2,617
Short-term debt 400  150  55  250  — 531
Bank overdrafts6 5  1  17  32  36 —
Derivative liabilities 4  8  18  4  (21) (39)
Cash and cash equivalents (674)  (571)  (601)  (771)  (1,335) (2,115)

Net debt $3,487
 

$3,362
 

$3,200
 

$3,194
 

$1,192 $994

Net debt / Adjusted EBITDA 1.1x 1.1x 1.0x 1.0x 0.5x 0.6x

Total stockholders’ equity $5,832
 

$5,616
 

$5,037 $4,665
 

$5,003 $4,609
Net assets held for sale –  
discontinued operations —  —  —  —  — 433

Average capital employed7:
Average net debt8 $3,425  $3,281  $3,197  $2,193  $1,093 $1,073
Average stockholders’ equity8 5,724  5,327  4,851  4,834  4,806 4,508
Average net assets held for sale8 —  —  —  —  (217) (417)

Average capital employed $9,149
 

$8,608
 

$8,048
 

$7,027
 

$5,682 $5,164

Return on capital employed (ROCE)9 29.4%  31.1%
 

34.6% 40.4% 34.5% 28.5%

July 31,

1. For fiscal 2025, business restructuring expenses related to the Company’s implemen-
tation of targeted actions to streamline operations, enhancing speed and e!ciency to 
better serve customers and drive further profitable growth. In fiscal 2023, the Company 
recorded charges related to the closure of certain smaller, underperforming branches 
in the United States, primarily related to impairment of lease assets and related fixed 
assets. For fiscal 2021, business restructuring expenses reflects the release of provisions 
in connection with previously anticipated COVID-19 cost actions recorded in fiscal 2020. 
For fiscal 2020, business restructuring principally comprised costs incurred in the United 
States and Canada in respect of cost actions taken to ensure the business was appropri-
ately sized for the post-COVID-19 operating environment. 

2. For fiscal 2025, corporate restructuring expenses primarily related to incremental 
costs in connection with transition activities following the establishment of our ultimate 
parent company’s domicile in the United States. For fiscal 2024, corporate restructuring 
expenses related to incremental costs in connection with establishing the new corporate 
structure to domicile our ultimate parent company in the United States. For fiscal 2022, 
2021 and 2020, corporate restructuring costs primarily related to the incremental costs 
of the Company’s listing in the United States. 

3. For fiscal 2023, impairments expenses related to the $107 million in software impair-
ment charges.

4. Adjusted EBIT is defined as operating profit excluding certain non-recurring items 
(non-GAAP adjustments) and including the impact of acquisition related intangible 
amortization.

5. Net debt comprises bank overdrafts, bank and other loans and derivative financial 
instruments, excluding lease liabilities, less cash and cash equivalents. Long-term debt is 
presented net of debt issuance costs.

6. Bank overdrafts are included in other current liabilities in the Company’s Condensed 
Consolidated Balance Sheet.

7. Management employs the following averaging method: beginning balance plus end-
ing balance divided by two.

8. Net debt, stockholders’ equity and net assets held for sale in fiscal 2019 were $1,152 
million, $4,407 million and $400 million, respectively.

9. ROCE is calculated as adjusted EBIT divided by average capital employed.
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Forward-looking statements
Certain information included in this Annual Report is forward-look-
ing, including within the meaning of the Private Securities Litigation 
Reform Act of 1995, and involves risks, assumptions and uncertain-
ties that could cause actual results to di!er materially from those 
expressed or implied by forward-looking statements. Forward-looking 
statements cover all matters which are not historical facts and include, 
without limitation, statements or guidance regarding or relating to 
our future financial position, results of operations and growth, plans 
and objectives for the future including our capabilities and priorities, 
proposed new products or services, ability to manage the impact of 
product price fluctuations and changes in demand for our products 
and services, the overall performance of the markets in which we 
operate, our commitments to climate and sustainability initiatives, our 
associates, capital deployment, including the amount and timing of 
our dividends, our capital allocation strategy, including acquisitions 
and capital expenditures, our available liquidity, our share repurchase 
program, including the amount of shares to be repurchased and the 
timing of such repurchases and other statements concerning the 
success of our business and strategies. Forward-looking statements 
can be identified by the use of forward-looking terminology, including 
terms such as “believes,” “estimates,”“anticipates,” “expects,” “fore-
casts,” “intends,” “continues,” “plans,” “projects,” “positions,” “goal,” 
“target,” “aim,” “may,” “will,” “would,” “could,” “should” or, in each case, 
their negative or other variations or comparable terminology and 
other similar references to future periods. Forward-looking statements 
speak only as of the date on which they are made. They are not 
assurances of future performance and are based only on our current 
beliefs, expectations and assumptions regarding the future of our 
business, future plans and strategies, projections, anticipated events 
and trends, the economy and other future conditions. Therefore, you 
should not place undue reliance on any of these forward-looking 
statements. See “Forward-Looking Statements and Risk Factor Sum-
mary” and “Part I – Item 1A. Risk Factors” of the Form 10-K included 
within this Annual Report for a description of the various risks and un-
certainties that could cause our actual results to di!er materially from 
those expressed or implied by our forward-looking statements in this 
Annual Report. Other than in accordance with our legal or regulatory 
obligations, we undertake no obligation to publicly update or revise 
any forward-looking statement, whether as a result of new information, 
future events or otherwise.

Website
Website references in this annual report are provided as a conve-
nience and do not constitute, and should not be viewed as, incor-
poration by reference of the information contained on, or available 
through, the websites.

United Kingdom regulatory required 
disclosures 
As a company with a listing on the equity shares (International 
commercial companies secondary listing) segment on the London 
Stock Exchange, Ferguson Enterprises Inc. is required to make certain 
disclosures under the U.K. Listing Rules (LR) and Disclosure, Guidance 
and Transparency Rules (DTR). Set out below are details of where 
such disclosures can be found: 

• As required under DTR 7.2, our Corporate Governance Statement is 
available on our website at corporate.ferguson.com/investor/corpo-
rate-governance/governancedocuments/default.aspx 

• As required under LR 14.3.30R, our UK Board Diversity Statement 
and associated numerical data is available in our FY2025 Sustain-
ability Report on page 42. 

• Further to LR 14.3.24R, the Company has included in its FY2025 
Sustainability Report climate related disclosures consistent with the 
four recommendations and the eleven recommended disclosures 
set out in the June 2017 report of the Task Force on Climate-related 
Financial Disclosures entitled “Recommendations of the Task Force 
on Climate-related Financial Disclosures.” For ease of review and 
given the detailed and technical content of these disclosures, we 
considered the FY2025 Sustainability Report to be the most appro-
priate location for the disclosures. 

• The FY2025 Sustainability Report provides an overview of our 
commitments to responsible conduct and sustainable business 
practices, as well as our Sustainability priorities. It is available on 
our website at corporate.ferguson.com/sustainability/#sustainabili-
ty_report 

Transfer agent, registrar and dividend 
disbursing agent 
Computershare Trust Company N.A. 
P.O. Box 43078 
Providence, RI 02940-3078
United States 
Telephone (Inside U.S. and Canada) 
+1 866 742 1064 
Telephone (U.K.)
 +44 (0) 370 703 6203 
Telephone (Outside U.K., U.S. and Canada) 
+1 781 575 3023

Annual Meeting 
The Annual Meeting of the Company will take place on 
December 3, 2025. 
For details please visit: corporate.ferguson.com 

Investor relations 
investor@ferguson.com



About Ferguson
Ferguson (NYSE: FERG; LSE: FERG) is the largest 
value-added distributor serving the water and air 
specialized professional in our $340B residential and 
non-residential North American construction market. 
We help make our customers’ complex projects 
simple, successful and sustainable by providing 
expertise and a wide range of products and services 
from plumbing, HVAC, appliances, and lighting to 
PVF, water and wastewater solutions, and more. 
Headquartered in Newport News, VA, Ferguson 
has sales of $30.8 billion (FY’25) and approximately 
35,000 associates in over 1,700 locations.

For more information, please visit: 
corporate.ferguson.com

751 Lakefront Commons 
Newport News, VA 23606 
Tel: +1 757-874-7795 


