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It’s recognizing how to help someone 
make a difference, because we know what 

made all the difference for them. 

It’s seeing how to approach a business’s  
future, because we’ve been to the place  

where it began.

It’s ideas – big, longheld or  
not-yet-imagined – brought to life  

when professional becomes personal.
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Relationships are where our firm started, and 
they’re still the purpose driving us forward and 
solidifying our strength.

Caring about clients – understanding their unique 
perspectives, envisioning their biggest goals 
alongside them, imagining all the ways an ambition 
or an institution could grow – makes us more 
proficient, more dynamic, more invested. 

It gives us a degree of human insight that amplifies 
our professional rigor and broadens our already 
robust capabilities, creating the conditions for 
impactful results. 

Simply, we’re professionals who are exceedingly 
capable, but also deeply committed to connecting 
with people – so that, together, we can pursue 
limitless possibilities.

“THAT SUPPORT MADE  
ALL THE DIFFERENCE.”

“THEY’RE LIKE FAMILY.”
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Built on a foundation forged in long-term, 
disciplined management and guided by 
our core values, Raymond James again 
delivered record results in fiscal 2025, 
reflecting the unwavering commitment of 
advisors, bankers and our associates to 
providing exceptional service to clients.
At the heart of our collective success, building and nurturing 
meaningful personal relationships with clients and each 
other remains essential to the long-term prosperity of clients, 
our financial professionals and associates, and the firm. 
Our enduring values – always putting clients first, making 
decisions for the long term, having integrity and valuing 
independence – continue to guide every decision we make 
and position us for sustainable growth. 

This year, we celebrated 150 consecutive quarters of 
profitability and continued that trend through the fourth 
quarter. Since our founding, Raymond James has remained 
resilient, thriving in strong markets and navigating periods of 
volatility … whether global market uncertainty or regulatory 
shifts. Our long-term record of profitability illustrates the 
strength and adaptability of our diverse and complementary 
businesses, and stands as a testament to our values and  
long-term focus.

In fiscal 2025, we generated record net revenues of $14.1 billion 
and record pre-tax income of $2.7 billion, representing 10% 
and 3% growth, respectively, over fiscal 2024. Additionally, 
we achieved a return on common equity of 17.7% and an 
adjusted return on tangible common equity of 21.3%(1) – both 
strong results particularly given our robust capital position. 
The fiscal year ended with total common equity attributable to 
RJF of $12.4 billion and book value per share of $62.72, which 
increased 7% and 10%, respectively, over September 2024. Our 
capital ratios remained well above regulatory requirements, 
with a total capital ratio of 24.1% and tier 1 leverage ratio of 
13.1% at the end of the year, providing significant flexibility to 
continue being opportunistic and investing in growth. 

Over the long term, our capital deployment priorities remain 
unwavering: investing in organic growth, which we believe 
delivers the best returns for our shareholders over time; 
selectively making acquisitions; paying an ongoing dividend; 
and repurchasing our common stock. The firm returned more 
than $1.5 billion to shareholders through the combination of 
common stock dividends and share repurchases. The quarterly 
common stock dividend increased in the year approximately 
11% to $0.50 per share and we repurchased 7.4 million shares 
for $1.1 billion, an average price of approximately $148 per 
share. Subsequent to the fiscal year end, the board approved 
an 8% increase of the quarterly dividend on our common stock 
to $0.54 per share and a share repurchase authorization of up 
to $2 billion, which replaces the previous authorization under 

(1) Adjusted return on tangible common equity is a non-GAAP financial measure. Please see the “Reconciliation of non-GAAP financial measures to GAAP financial 
measures” in “Part II, Item 7 – Management’s discussion and analysis of financial condition and results of operations” of our 2025 Form 10-K for a reconciliation 
of this measure to the most directly comparable GAAP measure and other required disclosures.

10 %
3 %
6 %

7 %
(3) %
10 %

2024 % CHANGE

  $12,821
$2,063

$9.70

$11,594
203.3

$57.03

ALL DATA AS OF AND FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

  $14,065
$2,130
$10.30

$12,424
198.1

$62.72

2025

Net Revenues
Net Income Available to Common Shareholders
Earnings per Common Share (Diluted)

Total Common Equity Attributable to RJF
Common Shares Outstanding
Book Value per Share

in millions, except per share amounts

F I S C A L  Y E A R  F I N A N C I A L  H I G H L I G H T S



6 A N N U A L  R E P O R T  2 0 2 5

which $105 million remained available as of December 2, 2025. 
We are committed to driving long-term growth and deploying 
excess capital to generate attractive returns for shareholders.

Reviewing our segment results, the Private Client Group 
(PCG), our largest business, generated record net revenues of 
$10.2 billion, an increase of 8% over fiscal 2024, and pre-tax 
income of $1.7 billion, a 4% decline compared to fiscal 2024. 
Despite the impacts of lower short-term interest rates, higher 
client asset levels brought record net revenues. Fiscal 2025 
concluded with PCG assets under administration of $1.67 trillion 
and PCG assets in fee-based accounts of $1.01 trillion, up 11% 
and 15%, respectively, compared to the prior year. In addition 
to higher equity markets, client assets were boosted by strong 
net inflows, which included domestic PCG net new assets of 
$52 billion, or 3.8% of beginning-of-period assets, driven by 
solid financial advisor retention and strong recruiting. 

We ended the year with a record 8,943 financial advisors 
affiliated with the firm, supported by record financial advisor 
recruiting results to our domestic independent contractor 
and employee channels, with recruited trailing 12-month 
production at their previous firms totaling $407 million, 
reflecting a 21% increase over last year's previous record. 
These recruited advisors had approximately $58 billion of 
client assets at their previous firms, also surpassing last 
year’s record. Despite a highly competitive environment, 
our regrettable attrition remained low. Our strong recruiting 
pipeline reflects how our client-first values, leading 
technology and product and service offerings make us the 
firm of choice for both current and prospective advisors.

To continue retaining and attracting the best advisors, we are 
making ongoing investments in our platform and offerings. 
In the private wealth space, we remain focused on providing 
education, training, accreditation and enhanced capabilities  
and product solutions that enable advisors to meet the 

needs of their most sophisticated clients. About 370 advisors 
have completed our Private Wealth Advisor program, which 
continues to attract strong interest due to its client benefits 
and contribution to business growth. Recognizing the growing 
demand and importance for private investment product 
alternatives for high-net-worth clients, we are actively expanding 
our support for alternative investments. This includes the 
addition of nearly 40 new products to our catalogue, enhancing 
both advisor capabilities and client experience. Raymond 
James maintains a strategic focus on delivering a best-in-class 
comprehensive suite of investment options.

We also continue to invest in technology, including artificial 
intelligence (AI), to automate and streamline processes in 
order to drive ongoing operational efficiencies and improve 
productive capacity. A key strategic focus is to free associates 
and advisors to do what they do best – engage human-to-
human and deepen relationships, add more value and, most 
importantly, have more capacity to grow their businesses by 
attracting new clients.

The Capital Markets segment delivered solid results despite 
a challenging economic backdrop for much of the year. Net 
revenues reached $1.77 billion, up 20% compared to the 
prior year, and pre-tax income of $146 million increased 
substantially from fiscal 2024. The investment banking 
pipeline remains strong, and while the current operating 
environment remains uncertain, we are increasingly 
optimistic regarding improvement in global economic 
conditions. Following fiscal year end, we announced our 
plan to acquire GreensLedge Holdings LLC, a firm with 
specialized expertise in structured products that will 
complement our existing capital markets business platform. 
We are optimistic that consistent investments in our 
platform and people will drive long-term growth across all 
our capital markets businesses.
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The Asset Management segment generated record net revenues 
of $1.19 billion, an increase of 16%, and record pre-tax income 
of $503 million, an increase of 19% over fiscal 2024. Financial 
assets under management ended the year at $274.9 billion, 
representing a 12% increase year-over-year, fueled by strong  
net inflows in fee-based accounts in the Private Client Group,  
as well as significant market appreciation. 

Bank segment net revenues of $1.78 billion increased 3%, and 
pre-tax income of $491 million increased 29%, over fiscal 2024. 
The Bank segment’s net interest margin increased slightly 
during the fiscal year to 2.68%. Net bank loans increased 
12% to $51.6 billion driven primarily by higher private client 
banking loans including 22% growth of securities-based loans 
and 9% growth of residential mortgage loans. These two loan 
categories represented nearly 60% of our total loan book. 
The credit quality of the loan portfolio remained strong. We 
continue to focus on fortifying the balance sheet in our Bank 
segment with diversified funding sources and prudently 
growing assets to support client demand. 

Complementing the performance within our businesses, we 
achieved several other notable accomplishments during the 
fiscal year: 

• J.D. Power announced that Raymond James had the 
highest ranking for investor satisfaction among those 
working with a dedicated financial advisor or team as part 
of its 2025 U.S. Investor Satisfaction Study and earned most 
trusted and highest in the study's individual metrics on 
people and products and services. The firm also received 
strong positions in the J.D. Power Financial Advisor 
Satisfaction studies in both employee and independent 
advisor categories. 

• Our technology platform for advisors remains one of the best 
in the industry. This year, we continued to progress our AI 

program with the establishment of chief AI officer and head of 
AI strategy roles to lead AI development and implementation, 
bringing experience, talent and fresh perspectives. Building 
on last year’s momentum, we have accelerated AI initiatives 
to deliver smarter, more integrated solutions that enhance 
advisor efficiency and client experience. We also introduced 
conversational AI capabilities across key platforms, enabling 
intuitive interactions and faster insights. These innovations, 
alongside our continued investment in Microsoft Copilot integra-
tion, reflect our commitment to leveraging AI to meet evolving 
business needs and deliver exceptional value to our clients.

• Raymond James, along with associates and advisors, once 
again gave generously to support the communities where we 
live and work. Our Ready for School initiative continued our 
three-year commitment of $8 million to partner organizations 
focused on helping students achieve their unique goals inside 
the classroom, outside the classroom and beyond. During our 
month-long giving campaign, Raymond James Cares Month, 
more than 3,500 volunteers gave over 12,800 hours to 313 
organizations, raising $458,000 in monetary donations and 
packing over 119,500 meals. Additionally, between associate 
contributions and a company match, Raymond James helped 
raise a record-breaking $7.8 million for communities across 
the United States through its annual United Way campaign, 
and hundreds of associates, advisors, friends and family 
members across the country supported various American 
Heart Association events, together raising over $360,000 in 
fiscal year 2025.

• Raymond James was honored with more than a dozen 
awards in technology, practice management support, 
diversity and overall corporate reputation, while more than 
700 financial advisors earned awards and were named to 
industry lists across multiple categories.  

FINANCIAL ASSETS 
UNDER MANAGEMENT
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Paul M. Shoukry 
Chief Executive O!icer 
Raymond James Financial

December 12, 2025

Paul C. Reilly 
Executive Chair 
Raymond James Financial

December 12, 2025

With our focus on good governance practices, including strategic board 
refreshment, our board of directors appointed one new director this 
year. Mark Begor, CEO of Equifax, was selected to join the board. Mark 
brings extensive financial services experience at Equifax and GE Capital, 
overseeing large-scale businesses and investments in strategic growth, and 
will help inform the firm’s continued effort to create an industry-leading 
technology platform. Additionally, we extend our heartfelt gratitude 
to Gordon Johnson for his invaluable service on the Raymond James 
Financial Board of Directors. Since joining us in 2010, Gordon has provided 
pivotal guidance and we have benefited greatly from his passion for the 
firm, our associates, advisors and communities. As his tenure concludes, 
we thank him for his wise counsel and lasting contributions.

As we look to the future, we are increasingly confident in our competitive 
position and strategic direction. Our established client first approach 
and emphasis on sustainable growth continues to set us apart within the 
industry, and we are dedicated to long-term stability, providing a reliable 
platform with leading service. We prioritize independence, fostering an 
environment that enables advisors to offer objective guidance to their 
clients, and strive to maintain a strong balance sheet with strong levels of 
capital and liquidity.

We deeply value the personal relationships that propel and bring meaning 
to our business, ensuring long-term success for the firm, our associates, 
and financial professionals and their clients. And we remain confident 
that our long-standing approach will continue to endure in both good and 
challenging times and help us deliver on our vision of being the absolute 
best firm for financial professionals and their clients. 

We want to express our sincere gratitude to every advisor, banker and 
associate for the outstanding service and advice they provide to clients 
every day, and for delivering on our mission to enable clients to achieve 
their financial objectives. 

Thank you for your continued trust and confidence in Raymond James.

*Participation totals are derived from 
associate and advisor self-reports

Across United States, Canada 
and the United Kingdom

In the United States

RAYMOND JAMES 
CARES MONTH*

3,537  
Volunteers

12,834 
Volunteer hours

119,541  
Meals served and packed

313   
Charitable organizations 
supported

UNITED WAY MATCHING 
GIFT PROGRAM

$7.8 million+
Raised for the United Way
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Giving back in fiscal 2025

I N  A N D  B E Y O N D  C L A S S R O O M S

At Raymond James, our enduring commitment 
to education reflects a core belief: When students 
thrive, communities flourish. 

Ready for School – an extension of our community 
impact e!orts – is a program dedicated to investing 
time, resources and expertise to help students achieve 
their unique goals inside, outside and beyond the 
classroom. It’s about creating the conditions where 
every child can thrive, built on the belief that when 
students are supported holistically, they’re better 
equipped to reach academic milestones and unlock 
lifelong success. The firm has pledged $8 million+ 
over three years to 11 Ready for School partner 
organizations.

“A well-educated community is a resilient 
community; one that’s more economically stable, 
civically engaged and socially connected,” said 
Paul Shoukry, chief executive o!icer of Raymond 
James. “It’s a long-term investment with exponential 
returns, and it’s one we’re proud to make.”

In fiscal year 2025, our associates dedicated nearly 
1,000 volunteer hours to our Ready for School 
partner organizations, serving around 18,000 
students and helping provide 56,000 meals.

Inside the classroom, the focus is on supporting 
the academic milestones most predictive of long-
term success, including reading by third grade and 
mastering algebra by ninth grade. To further help close 
achievement gaps, the program supports supplemental 
academic initiatives, including mentorship, before- and 
a"er-school programs, and summer learning. 

Beyond the classroom, Ready for School aims to 
meet a child’s foundational needs to turn potential 
into meaningful progress, investing in nutrition, 
housing and other necessities to ensure students’ 
basic needs are met and they’re set up to engage 
more fully academically. 

At its heart, Ready for School is another expression 
of Raymond James’ fundamental belief in the 
importance of caring about people, because caring 
for people has the power to expand possibilities. 

$11 million
Cumulative contributions by the firm and leadership 
to associate and community relief in response to 
hurricanes Helene and Milton

DISASTER AND HUMANITARIAN RELIEF

READY FOR SCHOOL

$8 million+    
Pledged over three years to our partner 

organizations supporting students inside, 
outside and beyond the classroom

Students at LiFT (Learning Independence for Tomorrow) Academy, 
a Ready for School partner
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Raymond James Financial, Inc. S&P 500 Index Dow Jones U.S. Investment Services Index
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$1,720 
 $146  
 $503  
 $491   

in millions and percentage of total

* These charts are intended to show the relative contributions of our four core business 
segments and do not include the Other segment or intersegment eliminations.
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O U R  M I S S I O N

O U R  V I S I O N

Our business is people and  
their financial well-being. 

We are committed to helping 
individuals, corporations and 
institutions achieve their unique 
goals, while also developing 
and supporting successful 
professionals, and helping our 
communities prosper.

To be the absolute best firm 
for financial professionals 
and their clients.

P R I V A T E  C L I E N T  G R O U P
Within our PCG segment, we provide financial planning, investment 
advisory and securities transaction services to clients through 
financial advisors who affiliate with us as traditional employees or 
independent contractors, or as employees of independent third-
party firms to which we provide services through our Registered 
Investment Advisors (RIA) & Custody Services division. 

C A P I T A L  M A R K E T S
Our Capital Markets segment conducts investment banking, 
institutional sales, securities trading and equity research 
throughout North America and Europe. In addition, we syndicate 
and manage investments in low-income housing funds and funds of 
a similar nature.

A S S E T  M A N A G E M E N T
Our Asset Management segment provides asset management, 
portfolio management and related administrative services to 
PCG clients through the Asset Management Services division 
and provides asset management services through our Raymond 
James Investment Management division for certain retail accounts 
managed on behalf of third-party institutions, institutional accounts 
and proprietary mutual funds that we manage, generally using 
active portfolio management strategies. 

B A N K
Our Bank segment, which includes Raymond James Bank and 
TriState Capital Bank, provides a comprehensive array of personal 
and corporate banking services, including securities-based, 
corporate and residential lending products. This segment also 
provides various FDIC-insured deposit account offerings, including 
the Raymond James Bank Deposit Program; the Enhanced Savings 
Program in which PCG clients may deposit cash in an FDIC-insured, 
high-yield Raymond James Bank account; and other deposit and 
liquidity management products and services. 

O T H E R
Our Other segment includes interest income on certain corporate 
cash balances, our private equity investments, certain other 
corporate investing activity, and certain corporate overhead costs 
of RJF, including the interest costs on our public debt, certain 
provisions for legal and regulatory matters and certain acquisition-
related expenses.

We put clients first.
We act with integrity.
We value independence.
We think long term.

O U R  V A L U E S
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Associates collect and sort donations at the Raymond James Financial Center in St. Petersburg.

CONNECTION BEGINS WITH 
CULTURE

When Hurricanes Helene and Milton hit Florida’s Gulf Coast within two weeks  
last fall, they left behind more than wreckage – they disrupted lives, flooded 
homes and tested the resilience of entire communities. As many of the firm’s 

own found themselves caught up in the aftermath, they were met with an 
extraordinary wave of support. 

Raymond James and its leadership team contributed a cumulative $11 million 
in relief for associates and local communities. But the most meaningful acts of 
kindness weren’t measured in dollars, they were felt in moments. A warm cup  
of coffee. A quiet “How can I help?” A manager’s gentle reassurance: “Take the 
time you need.” Proof of a culture that prioritizes people in the best of times  

and stands beside them through challenge.

The people-first ethos that drives Raymond James can be felt at every level  
of our firm and in all facets of our business – from support that makes new 

colleagues feel instantly at home, to collaboration that spans the globe,  
to the ways we show up for each other when it matters most.
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Joanne carefully sorted through the books, preserving what 
she could. Lora Rodriguez, senior vice president of Internal 
& Client Communications and Christina Klapper-Gonzalez, 
brand strategy director, also joined in, helping Kay navigate 
the chaos. “Work friends were especially e!ective in the 
moment,” Kay said. “They knew how I work and what to do.” 

Once she was able, Kay turned her attention to her 
community, helping a friend whose home had also flooded 
and o!ering childcare to neighbors so they could focus on 
cleanup. “It’s the downstream e!ect,” she said. “It helped 
to know my workplace is supportive. No one tapping their 
watch, asking ‘Where are you?’, made all the di!erence.”

These personal gestures reflected a broader commitment 
in action. As soon as the home o!ice was safe to reopen, 
firm leadership organized a comprehensive relief e!ort, 
providing food, cooling stations and critical resources. That 
initiative supported hundreds of associates and their families, 
reinforcing the firm’s promise to prioritize people above all else. 

In a time of crisis, Raymond James demonstrated that its 
values aren’t aspirational – they’re operational.

Jenna Grooms, director of workplace hospitality, had only 
recently joined Raymond James when Helene upended her 
life. With two young children and a house overtaken by storm 
surge, Jenna and her husband had much to navigate and 
were nearly paralyzed by the scale of the damage. That’s 
when her manager Brad Freed, vice president, corporate real 
estate, showed up at her door with co!ee, energy bars and a 
printed guide to the firm’s relief resources.

“He made sure I understood what was available and helped me 
through the process,” Jenna said. “I was incredibly humbled. 
Without that gesture, I probably would have been hesitant to 
apply for assistance because I was so new.” 

Having grown up in St. Petersburg, Jenna had long admired 
Raymond James. “I’ve had family friends who worked at the 
firm and I’d always heard about its incredible reputation,” 
she said. “Now I was able to witness that firsthand and very 
organically – it just deepened my respect for Raymond James 
and my belief in the firm’s values.”

Kay Clark, vice president of culture and associate experience, 
has spent much of her career helping shape the firm’s people-
first ethos – a spirit she found herself on the receiving end of 
when her parents’ home was flooded by the storms. 

“It was very lived-in because multiple generations had called 
it home, either full-time or part-time,” Kay said. “My father 
had thousands of books in there – eight floor-to-ceiling 
bookshelves that were full.” 

Kay reached out to Joanne Korth, a director on the firm’s 
Corporate Communications team, for help making a few phone 
calls. Joanne’s response: “Absolutely. But in the meantime, I’ve 
got gloves and a shop vac and we’re heading over.” 

Damaged items and debris removed with help from 
colleagues at Kay Clark’s parents’ home.

Le" to right: Christina Klapper-Gonzalez, Lora Rodriguez, Kay Clark and Joanne Korth

Le" to right: 
Jenna Grooms 
and Brad Freed

“THAT SUPPORT MADE ALL THE DIFFERENCE.”
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Across five time zones and approximately 4,600 miles, Don d’Adesky, 
Sunaina Sinha Haldea and Abi Prakash are proving that the impact of 
personal connection defies distance.

“THEY’RE LIKE FAMILY.”

DON A. D’ADESKY
Managing Director,  
Wealth Management
Fixed Income Capital Markets

ABI PRAKASH
Managing Director,  
Investment Banking

Don d’Adesky has built his wealth advisory career by relying 
on something he knows well – the particular cultural synergy 
that comes with being from two worlds.

Don is a product of two places: Miami, Florida, and Haiti, 
where his father was born and raised. This duality has played a 
key role in how he approaches his work and the relationships 
that drive it. 

Much of Don’s early childhood was spent on Hispaniola, where 
generations of his family sought refuge – his grandfather from 
the German invasion of Belgium during World War I, his great-
grandparents (a British man and a Jamaican woman) from the 
intolerant climate of the 1890s. 

High school brought him to the mainland US full time, and 
then college took him across the continent to the University 
of Southern California. A"er starting his financial career on 
Cantor Fitzgerald’s trading desk in Los Angeles, he made 
that continental trek again, back to Miami and into a wealth 
management role with Lehman Brothers.

Building a clientele that, like him, inhabits a distinct space 
between countries and cultures was only natural. “It’s a very 
Miami thing, having a blend of di!erent backgrounds,” he said. 
“I understand that experience.”

By the time Don and his team, The Americas Group, joined 
Raymond James in 2015, he had spent more than 30 years 
carving a distinctive niche, supporting individuals and entities 
across the Caribbean and points beyond. 

That geographic diversity created a team of travelers, with 
Don and his colleagues making regular trips to meet clients 
where they are, literally and figuratively, to build a deeper 
understanding of each person and the world they inhabit. But 
when the COVID-19 pandemic kept us all in place, the group 
was forced to pause and look inward – stateside – to see if 
their high-touch approach, combined with Raymond James’ 
sophisticated capabilities, would work locally.

“Turns out our commitment to a deep level of service worked 
just as well in the US,” Don said. “We grew our domestic 
business by well over $1 billion during that period. It’s now 
outpacing our foreign business. And foreign business isn’t 
down; domestic has just grown that much.”

The team took that success as their cue to continue expanding 
in scope, considering new kinds of clients to support and new 
ways to support them, both at home and abroad. Chief among 
the e!orts has been a focus on business owners. “That’s really 
where Sunaina and Abi came in.”

Because his clientele increasingly included people experiencing 
significant liquidity events from either the sale or expansion 
of a business, Don was looking for the kinds of investment 
opportunities that would satisfy their broadening appetites. 

“They’re interested in alternatives, in the nontraditional 
investments that you don’t see from everyone. We were 
looking for those unique opportunities.” He found them 4,600 
miles across the Atlantic.

Tash Elwyn, president of the Private Client Group, was the first 
to suggest Don connect with Sunaina Sinha Haldea. She heads 
up Raymond James Private Capital Advisory from London, and 
when Don saw the British capitol in his own travel plans, he 
decided to take Tash’s advice and make the call.

“She couldn’t have been more gracious. She said absolutely, 
let’s meet.”
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T H E  G R O W T H  
O F  B U S I N E S S  

Alternative investments aren’t the 
only resource Don d’Adesky and The 
Americas Group of Raymond James 
have been leaning on as they explore 
new ways of serving clients. “As my 
team’s next generation is coming up, 
we’re all in on supporting business 
owners,” Don said. 

In addition to calling on the partnership 
of Ken Grider, senior managing director 
of Raymond James Investment Banking, 
and attending the Institute for Business 
Owner Excellence (IBex), Don has  
found another, maybe unexpected, ally: 
other advisors.

“The firm has an interest in building 
relationships with us, but also in helping 
us forge relationships with one another,” 
he shared. “I was recently at an event 
with colleagues from all over the 
country speaking freely, in a way I don’t 
think you would find anywhere else.” 

That dynamic has seen Don and his 
team evolve from sharing best practices 
to formally partnering with other 
groups to co-host a series of business 
owner summits. “As advisors, it’s really 
powerful to have people like Ken and 
his colleagues on our team, but also to 
have each other.”

Over lunch, Sunaina and Abi Prakash, managing director of investment 
banking with Private Capital Advisory, told Don and his wife about what 
they do and how they do it. He knew immediately that it would resonate.

So when, a few months into their conversations, Abi made the 
move from London to Tampa, Florida, Don didn’t hesitate to invite 
him downstate to The Americas Group o!ices in Boca Raton to join 
a series of small client meetings.

“He is able to speak to clients about the uniqueness of these 
opportunities,” Don shared. “It’s not the X, Y, Z fund of the month; 
it’s something really special. And then our team has insight into 
not just a client’s financial position, but what they get excited 
about and what they’re comfortable with. That combination has 
definitely been a driver for deepening relationships.”

Don credits both Abi’s and Sunaina’s ability to demystify the 
o!erings and the process, really listening to his clients so they can 
respond specifically and tie the right idea or approach to each 
need. He also says both have come to feel like extended members 
of his team – and family.

“I look at Abi as a brother from another mother. We’ve had him on 
hand for a series of events, and I’ve also included him in a number of 
strategic relationships. And Sunaina is always willing to jump on calls 
to help walk clients through those bigger, more complex questions.”

Across countries and time zones, Don, Sunaina and Abi have taken 
a productive professional partnership and made it something more 
– something personal. Perhaps that’s why, for them, the distance 
between Boca, Tampa and London feels like nothing at all.

SUNAINA SINHA HALDEA
Global Head of Private Capital 
Advisory, London
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Le" to right: Joe Croteau, Susan VanHillo, Jacob VanHillo and Ray Croteau

“IT WAS THE PEOPLE.”
With their long-time independent firm acquired, Ray and Joe Croteau  
sought a home where culture and personal partnership remained at the fore. 

One month into onboarding his financial advising practice 
with Raymond James, Raymond Croteau sent a Sunday 
evening email to CEO Paul Shoukry and Private Client Group 
President Tash Elwyn, giving kudos to the long list of people 
supporting the transition.

“Within minutes I got personal replies,” Ray said. “That tells me 
someone is paying attention and caring. My old firm did that, 
and now I was getting the same feeling from Raymond James.”

It confirmed why he and his son and business partner, 
Joseph, had chosen Raymond James in the first place. 
Months later, with the busy transition over, that sentiment 
remains. “This feels like the culture we were looking for,” he 
said. “I feel like you (the home office) are all about us.” 

Leaving the company he’d partnered with for 15 years hadn’t 
been part of Ray’s long-term plan, but its sale created a 
question that needed to be answered. 

“I wasn’t looking for a new firm. I didn’t have any reason to 
look, until I did.” There are no hard feelings, he added, and 

nothing but fond experiences. “But they made a business 
decision for them, and I made the right business decision for 
me, my family and my clients.”

Located in Fitchburg, Croteau Financial serves a clientele 
reflecting the industriousness of its central Massachusetts 
community. Ray leads a close-knit team that includes his 
son Joe, longtime office manager Susan VanHillo, and most 
recently, Jacob VanHillo – Susan’s son – who joined as a 
financial advisor. Together, they support a large variety of 
clients, from seasoned business owners to individuals just 
beginning their financial journeys. The practice’s expansive 
client base is a testament to one of Croteau’s guiding 
principles: If he can help someone, he will. As his clients have 
grown and thrived, so has his practice.

He needed a partner who had the products, resources  
and expertise to support that depth and variety of topics,  
from sophisticated business succession resources to entry-
level investments.
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Having never needed to navigate the competitor landscape 
before, Ray started his search where financial advisors from 
all backgrounds converge: the investment fund managers. 
Known for their broad industry connections, fund managers 
were the ideal sounding board for Ray’s straightforward 
question. 

“Of all the advisors they worked with, who was most happy? 
Raymond James kept coming up.”

Ray reached out to Raymond James, and for due diligence, to 
two other firms he’d heard good things about. He was seeking 
a firm that supported advisors’ independence and had the 
resources to support a wide-ranging clientele. But above all, 
it came down to culture. After more than three decades in the 
business, with many client relationships to match, Ray wasn’t 
interested in imposing rigid, top-down corporate initiatives. 
He wanted a partner that aligned with his values, so he put 
each firm to the test.

Through the process, “We kept looking for reasons to be 
skeptical,” he said, but each question they had was met with 
the right response. 

After visiting the headquarters in St. Petersburg, Florida, the 
father-son team was genuinely impressed. “While impressive, 
it wasn’t the technical aspects that convinced us, it was the 
people – their authentic care for the advisor. And that hasn’t 
changed. We recently attended a Raymond James event and 
as we were leaving, I told Joe, ‘We are the client.’ We feel 
that,” Ray said.

The Croteau team affiliated as independent advisors in 
partnership with Raymond James Financial Services. 

With virtually all of their clients following them to Raymond 
James, they’re focusing on digging into the vast resources 
now available to them. They’ve already set up their self-
branded website, created by Raymond James Marketing.

“I refer to Raymond James as my partner, and to me that’s a 
high regard,” Ray said. “I feel good about the opportunity to 
work side-by-side with the home office and grow the practice. 
I know the team in the home office has our back in figuring 
everything out.”  

Joe, who recently marked his sixth year as an advisor after 
transitioning from a career in mechanical engineering, sees 
the possibilities unfold as he and his father grow the practice 
and continue to serve second- and third-generation clients of 
Croteau Financial. 

With the transition process behind them, “I see a lot of 
growth potential ahead,” Joe said. “We can fully focus on the 
real work of caring for clients and building on this partnership 
with Raymond James well into the future.”

P E R S O N A L I Z E D 
P A R T N E R S H I P 

Since its founding in 1962, Raymond 
James has taken a di!erent view of 
advisors than much of the industry. 
We see them as peers and partners, 
as the most qualified advocates for 
their clients, and as owners – both of 
their destinies and their businesses. 
While other firms claim ownership of 
client relationships, we have always 
held advisors and their connections 
to clients in the highest regard. Here, 
advisors own their books of business, 
whether independent contractor or 
employee. 

Similarly, our approach to a!iliation, 
called AdvisorChoice®, empowers 
advisors to select from a spectrum of 
options – choosing how they serve 
clients, structure their practices and 
achieve their goals.
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lasting impression, o!ering opening remarks centered on 
the importance of clients and associates, underscoring 
that meaningful relationships are not just part of the firm’s 
mission, but the very heart of it. He lingered long a"er the 
speech, taking time to connect – sharing stories, snapping 
photos and enjoying a meal with guests.

“There’s no agenda,” Field said. “There’s no money manager 
speaking. It’s truly just a client appreciation event.”

The Spring Fling is more than just a day to enjoy food, friends 
and music. Clients get a firsthand look at the depth of support 
their advisors have behind the scenes, o"en meeting the 
associates who helped them through pivotal moments in 
their lives. Watching those interactions unfold reinforces the 
scale of the team and its sense of shared purpose. It’s a rare 
moment where the entire support system is visible, tangible 
and deeply human.

At this year’s gathering, one client summed it up perfectly, 
“This event is unlike anything else. I met the person who 
helped my mother-in-law with her annuity, talked with the 
CEO and saw the support behind my advisor. Why would I 
ever go anywhere else?”

Le" to right: Jazmun Stigger, Allen Duckworth, Paul Shoukry,  
Quincey Lawrence, Shonda Beard Holliday and LeToria Thompson

“Spring Fling is a chance for clients to see the full team behind their 
advisor, to connect with the people who’ve supported them through 
life’s biggest moments. That kind of connection – real, personal, 
lasting – is what sets Raymond James apart.”  Field Norris, Complex Manager

“WHY WOULD I EVER GO ANYWHERE ELSE?”
How the Memphis complex’s Spring Fling blossomed into a 
cherished tradition of connection, gratitude and shared stories. 

Every April, just outside the Raymond James headquarters 
in Memphis, Tennessee, something special happens. What 
began as a modest gesture of client appreciation has grown 
into a vibrant celebration of relationships, community and 
the firm’s deeply rooted client-first culture.

It started simply. One shredder truck, parked outside the 
firm’s Memphis headquarters, o!ered clients a convenient 
way to dispose of sensitive documents a"er Tax Day. No 
fanfare, just a thoughtful service. 

“Our bins were overflowing at tax time,” said Complex 
Manager Field Norris, “so we hired a shredder truck for a day 
and invited clients to come down and shred whatever they 
wanted. That’s all it was the first year.” 

But the spirit of the event sparked something bigger.

The following year, the team added a Salvation Army 
donation truck. Then refreshments. Music. Eventually, full 
catering and live entertainment. Today, nearly 500 guests 
– clients, advisors, branch associates, back-o!ice sta! and 
senior leadership – gather to clean out, fill up and connect. 

A decade later, planning for what is now called the Spring 
Fling begins 12 months in advance, and it’s something clients 
look forward to all year. 

For many, the Spring Fling is more than a party, it’s a reunion. 
“It’s the one place some clients get to experience a crawfish 
boil,” Field said with a smile. “But more than that, it’s where 
they connect with their community and unwind with the 
people who’ve supported them through some of life’s biggest 
moments.” 

The firm’s presence in Memphis is unmistakable. Clients 
o"en discover at the event just how many of their friends are 
connected to Raymond James. And when senior leaders roll 
up their sleeves to serve food and share stories, it sends a 
powerful message: every relationship matters. 

This year, Raymond James CEO Paul Shoukry made a 
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*Member of the Executive Leadership Team

E X E C U T I V E  A N D  S E N I O R  L E A D E R S H I P  T E A M

Chris Aisenbrey*
Chief Human Resources O!icer
Raymond James Financial

Doug Brigman
President
Asset Management Services

Jim Bunn*
President
Capital Markets & Advisory

Vin Campagnoli*
Executive Vice President
Technology and Operations

Horace Carter
President
Fixed Income

Scott A. Curtis*
Chief Operating O!icer
Raymond James Financial

Tash Elwyn*
President
Private Client Group

Brian Fetterolf
President & Chief Executive O!icer
TriState Capital Bank

T.J. Haynes-Morgan*
Chief Audit Executive
Raymond James Financial

Tarek Helal*
Chief Strategy O!icer
Raymond James Financial

Steve Hu!ord 
Head of Investment Banking
Raymond James Financial

Heather Knable
Senior Vice President,
Enterprise Solutions
Raymond James Financial

Sara Knowles
Senior Vice President,
Human Resources
Raymond James Financial

Rich Konefal
Chief Compliance O!icer
Raymond James Financial

David Krauss*
Chief Risk O!icer
Raymond James Financial

Katie Larson
Chief Accounting O!icer
Raymond James Financial

Bella Loykhter Allaire*
Chief Administrative O!icer
Raymond James Financial

Chris Majeski
Head of Supervision
Raymond James Financial

Butch Oorlog*
Chief Financial O!icer
Raymond James Financial

Steven M. Raney*
President
Bank Segment 

Greg Rust
Chief Operations O!icer
Raymond James & Associates

Jonathan N. Santelli*
Executive Vice President,  
General Counsel
Raymond James Financial

Paul Shoukry*
Chief Executive O!icer
Raymond James Financial

Amanda Stevens
Chief Executive O!icer
Raymond James Bank

Tom Walrond
President,
Raymond James & Associates
Private Client Group

Mike White
Chief Marketing O!icer
Raymond James Financial

Andy Zolper
Chief Information O!icer
Raymond James Financial

Paul Reilly
Executive Chair

Tom James
Chair Emeritus
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B O A R D  O F  D I R E C T O R S

Mark W. Begor
Chief Executive O!icer
Equifax, Inc.

Roderick C. McGeary
Retired, Former Chairman
Tegile Systems, Inc.

Marlene Debel
Executive Vice President,  
Chief Risk O!icer and Head of 
MetLife Insurance Investments
MetLife, Inc.

Benjamin C. Esty
Professor of Business Administration
Harvard Graduate School of Business

Anne Gates
Retired, Former President
MGA Entertainment, Inc.

Paul C. Reilly
Executive Chair
Raymond James Financial

Art A. Garcia
Retired, Former Executive Vice President 
and Chief Financial O!icer
Ryder System, Inc.

As of September 30, 2025
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Paul Shoukry
Chief Executive O!icer
Raymond James Financial 

Raj Seshadri
Chief Commercial Payments O!icer
Mastercard Incorporated 

Je!rey N. Edwards
Lead Director, Raymond James Financial
Vice Chairman
New Vernon Advisers, LP

Gordon L. Johnson
President 
Highway Safety Devices, Inc.

Raymond W. McDaniel, Jr.
Retired, Former Chairman
Moody’s Corporation

Cecily Mistarz
Retired, Former Executive Vice President 
and US Chief Risk O!icer 
BMO Financial Group
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1 0 - Y E A R  F I N A N C I A L  S U M M A R Y 
Y E A R  E N D E D  S E P T E M B E R  3 0
in millions, except per share amounts

Net Revenues

Net Income Available to Common Shareholders

Earnings per Common Share
   Basic
   Diluted

Weighted Average Common Shares
   Outstanding – Basic

Weighted Average Common and Common Equivalent Shares
   Outstanding – Diluted

Cash Dividends Declared per Common Share

Total Assets

Common Equity Attributable to RJF

Common Shares Outstanding

Book Value per Share

RESULTS

OTHER
FINANCIAL
METRICS

20162015

$  5,405  

$  529 

$  2.48 
$  2.44 

 212.7 

 216.8 

$  0.53

 

$  31,487 

 $  4,917 

212.3 

 $  23.15 

$  5,204  

$  502 

$  2.34 
$  2.28 

 213.8 

 218.9

$  0.48

 

$  26,326  

$  4,524

214.2 

$  21.13

2017

$  6,371  

$  636 

$  2.95 
$  2.89 

 215.0 

 219.9

$  0.59

 

$  34,883

 $  5,582  

216.2 

 $  25.83 

2018

$  7,274  

$  857 

$  3.93 
$  3.84 

 218.0 

 223.2 

$  0.73

 

$  37,413  

 $  6,369  

218.4 

 $  29.15 
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$  7,990   

$  818

$  3.96
$  3.88   

   206.4

  210.3   

$  0.99  

 

$  47,482  

 $  7,114  

 204.9

$  34.72   

2020 2021

$  9,760   

$  1,403

$  6.81
$  6.63   

   205.7

  211.2   

$  1.04  

 

$  61,891  

 $  8,245  

 205.7  

$  40.08   

2022

$  11,003    

$  1,505   

$  7.16   
$  6.98   

   209.9   

  215.3   

$  1.36  

 

$  80,951  

$  9,338  

 215.1

 $  43.41   

2023

$  11,619    

$  1,733   

$  8.16   
$  7.97   

   211.8   

  216.9   

$  1.68  

 

$  78,360  

$  10,135  

 208.8

 $  48.54   

2019

$  7,740  

$  1,034 

 $  4.88  
$  4.78  

  211.5 

 216.0 

$  0.91 

 

$  38,830 

 $  6,581  

 206.7 

 $  31.84  

2024

$  12,821    

$  2,063   

$  9.94   
$  9.70   

   207.1   

  212.3   

$  1.80  

 

$  82,992  

$  11,594  

 203.3

 $  57.03   

10-Year CAGR2025

$  14,065    

$  2,130   

$  10.53   
$  10.30 

   202.0   

  206.6

$  2.00  

 

$  88,230  

$  12,424  

 198.1

 $  62.72   

10.5 %

15.5 %

16.2 %
16.3 %

(0.6) %

(0.6) %

15.3 %

12.9 %

10.6 %

(0.8) %

11.5 %
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ANNUAL REPORT ON FORM 10-K; 
CERTIFICATIONS
A copy of the Annual Report on Form 10-K,  
as filed with the Securities and Exchange 
Commission, is included in this document 
and is also available, without charge, at  
sec.gov. You may also obtain a copy via mail 
or email using the following information:

Corporate Secretary 
Raymond James Financial, Inc.  
880 Carillon Parkway 
St. Petersburg, FL 33716

investorrelations@raymondjames.com

Raymond James has included, as exhibits  
to its 2025 Annual Report on Form 10-K, 
certifications of its chief executive o!icer and 
chief financial o!icer as to the quality of the 
company’s public disclosure. Raymond 
James’ chief executive o!icer has also 
submitted to the New York Stock Exchange  
a certification that he is not aware of any 
violations by the company of the NYSE 
company listing standards.

ANNUAL MEETING
The annual meeting of shareholders will be 
conducted via webcast as a virtual meeting, on 
February 19, 2026, at 4:30 p.m. 

The meeting will be broadcast live via 
streaming audio on raymondjames.com under 
“Investor Relations – News and Events – 
Shareholders Meeting.” 

Notice of the annual meeting, proxy statement 
and proxy voting instructions accompany this 
report to shareholders. Additional information 
about Raymond James results can be found at 
raymondjames.com/investor-relations.

ELECTRONIC DELIVERY
If you are interested in electronic delivery of 
future copies of this report, please see the 
proxy voting instructions.

NUMBER OF SHAREHOLDERS
At December 2, 2025, there were 348 holders 
of record of our common stock. Shares of our 
common stock are held by a substantially 
greater number of beneficial owners who  
hold their shares indirectly through banks, 
brokers and other financial institutions.

TRANSFER AGENT AND REGISTRAR
Computershare 
P.O. Box 43078 
Providence, RI 02940-3078 
800.837.7596 
computershare.com/investor

INDEPENDENT AUDITORS
KPMG LLP

NEW YORK STOCK EXCHANGE SYMBOL
RJF

COVERING ANALYSTS
Christian Bolu 
Autonomous Research  

Craig Siegenthaler 
Bank of America 

Brennan Hawken 
BMO Capital

Alexander Blostein, CFA® 
Goldman Sachs & Co.

Daniel Fannon 
Je!eries

Devin Ryan 
JMP Securities

Michael Cho 
J.P. Morgan 

Michael Cyprys, CFA®, CPA 
Morgan Stanley

James Mitchell 
Seaport Research Partners

Bill Katz 
TD Cowen

Steven Chubak 
Wolfe Research

CREDIT RATINGS
Our issuer and senior long-term debt ratings 
as of the most current report are as follows:

Fitch Ratings, Inc.:  
Issuer and senior long-term debt: A-  
Outlook: Stable 

Moody’s Investors Service, Inc.:  
Issuer and senior long-term debt: A3 
Outlook: Stable

Standard & Poor’s Rating Services:  
Issuer and senior long-term debt: A- 
Outlook: Stable

C O R P O R A T E  A N D  S H A R E H O L D E R  I N F O R M A T I O N
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Eeb�8QA>� cUW@UAd� bUV?USdc� dXU� bUce?dc� BV� Beb� RQA>YAW� BCUbQdYBAc'� YAS?eTYAW� dXU� bUce?dc� BV�HQi@BAT� #Q@Uc�8QA>'� Q� �?BbYTQ(
SXQbdUbUT� cdQdU�@U@RUb�RQA>'� QAT�JbYIdQdU�9QCYdQ?�8QA>'� Q�FUAAci?fQAYQ(SXQbdUbUT� cdQdU�@U@RUb�RQA>)� �MU�CbBfYTU�fQbYBec�
diCUc�BV�?BQAc'�YAS?eTYAW�cUSebYdYUc(RQcUT�?BQAc��sI8Bt$'�SBbCBbQdU�?BQAc��SB@@UbSYQ?�QAT�YATecdbYQ?��s9�"t$'�SB@@UbSYQ?�bUQ?�
UcdQdU��s9H;t$'�QAT�bUQ?�UcdQdU�YAfUcd@UAd�dbecd��sH;"Jt$�?BQAc$'�bUcYTUAdYQ?�@BbdWQWU�?BQAc'�QAT�dQh(UhU@Cd�?BQAc)��Eeb�8QA>�
cUW@UAd� Yc� QSdYfU� YA� SBbCBbQdU� ?BQA� ciATYSQdYBAc� QAT�CQbdYSYCQdYBAc� QAT� ?UATYAW�TYbUSd?i� dB� S?YUAdc)� �MU�Q?cB�CbBfYTU��UTUbQ?�
:UCBcYd� "AcebQASU�9BbCBbQdYBA� �s�:"9t$(YAcebUT�TUCBcYd�QSSBeAdc'� YAS?eTYAW� dB�S?YUAdc�BV�Beb�RbB>Ub(TUQ?Ub� ceRcYTYQbYUc'�QAT�
BdXUb�bUdQY?�QAT�SBbCBbQdU�TUCBcYd�QAT� ?YaeYTYdi�@QAQWU@UAd�CbBTeSdc�QAT�cUbfYSUc)� �JXU�8QA>�cUW@UAd�WUAUbQdUc�AUd� YAdUbUcd�
YASB@U� CbYASYCQ??i� dXbBeWX� dXU� YAdUbUcd� YASB@U� UQbAUT� BA� ?BQAc� QAT� QA� YAfUcd@UAd� CBbdVB?YB� BV� QfQY?QR?U(VBb(cQ?U� cUSebYdYUc'�
gXYSX�Yc�BVVcUd�Ri�dXU�YAdUbUcd�UhCUAcU�Yd�CQic�BA�S?YUAd�TUCBcYdc�QAT�BA�Ydc�RBbbBgYAWc)

7c�BV�IUCdU@RUb�.+'�-+-0'�I8B�QAT�bUcYTUAdYQ?�@BbdWQWU� ?BQAc�XU?T� VBb� YAfUcd@UAd� bUCbUcUAdUT�/1 �BV� dXU�8QA>�cUW@UAduc�
dBdQ?�QccUdc)��I8B�QbU�CbY@QbY?i�SB??QdUbQ?YjUT�Ri�dXU�RBbbBgUbuc�@Qb>UdQR?U�cUSebYdYUc�Qd�QTfQASU�bQdUc�SBAcYcdUAd�gYdX�YATecdbi�
cdQATQbTc� QAT'� dB� Q� ?UccUb� UhdUAd'� dXU� SQcX� cebbUATUb� fQ?eU� BV� ?YVU� YAcebQASU� CB?YSYUc� YcceUT� Ri� YAfUcd@UAd(WbQTU� YAcebQASU�
SB@CQAYUc)��7A�YAcYWAYVYSQAd�CBbdYBA�BV�Beb�I8B�CBbdVB?YB�Yc�SB??QdUbQ?YjUT�Ri�CbYfQdU�cUSebYdYUc�Bb�BdXUb�VYAQASYQ?�YAcdbe@UAdc�
gYdX�Q�?Y@YdUT�dbQTYAW�@Qb>Ud)� �HUcYTUAdYQ?�@BbdWQWU�?BQAc�QbU�BbYWYAQdUT�Bb�CebSXQcUT�QAT�XU?T�VBb�YAfUcd@UAd�Bb�cB?T�YA�dXU�
cUSBATQbi�@Qb>Ud)��9BbCBbQdU�QAT�dQh�UhU@Cd�?BQAc�XU?T�VBb�YAfUcd@UAd�bUCbUcUAdUT�.. �BV�dXU�8QA>�cUW@UAduc�dBdQ?�QccUdc�Qc�
BV�IUCdU@RUb�.+'�-+-0'�QAT�11 �BV�ceSX�?BQAc�gUbU�K)I)�Bb�9QAQTYQA�ciATYSQdUT�?BQAc)��JXU�bU@QYATUb�BV�Beb�SBbCBbQdU�?BQA�
CBbdVB?YB� Yc� SB@CbYcUT� BV� c@Q??Ub� CQbdYSYCQdYBAc� QAT� TYbUSd� ?BQAc)� � JXU�8QA>� cUW@UAduc� YAfUcd@UAd� CBbdVB?YB� Yc� S?QccYVYUT� Qc�
QfQY?QR?U(VBb(cQ?U�QAT�Yc�CbY@QbY?i�SB@CbYcUT�BV�QWUASi�@BbdWQWU(RQS>UT�cUSebYdYUc��sC8It$'�QWUASi�SB??QdUbQ?YjUT�@BbdWQWU�
BR?YWQdYBAc� �s9CEct$'� K)I)� JbUQcebi� cUSebYdYUc� �sK)I)� JbUQcebYUct$'� QAT� BdXUb� cUSebYdYUc� gXYSX� QbU� WeQbQAdUUT� Ri� dXU� K)I)�
WBfUbA@UAd�Bb�Ydc�QWUASYUc)��HQi@BAT�#Q@Uc�8QA>uc�?YQRY?YdYUc�CbY@QbY?i�SBAcYcd�BV�SQcX�TUCBcYdc'�YAS?eTYAW�SQcX�cgUCd�VbB@�dXU�
YAfUcd@UAd�QSSBeAdc�BV�F9 �S?YUAdc�dXbBeWX�dXU�H#8:F�QAT�TUCBcYdc�YA�Beb�;AXQASUT�IQfYAWc�FbBWbQ@��s;IFt$'�YA�gXYSX�F9 �
S?YUAdc�@Qi�TUCBcYd�SQcX�YA�Q��:"9(YAcebUT�XYWX(iYU?T�HQi@BAT�#Q@Uc�8QA>�QSSBeAd)� �:UCBcYdc�Qd�JbYIdQdU�9QCYdQ?�8QA>�QbU�
CbY@QbY?i�SBbCBbQdU�QAT�bUdQY?�@BAUi�@Qb>Ud�TUCBcYdc'�YAS?eTYAW�H#8:F�cgUUC�TUCBcYdc'�QAT�YAdUbUcd(RUQbYAW�TU@QAT�TUCBcYdc)�
Eeb�8QA>�cUW@UAduc�?YQRY?YdYUc�Q?cB�YAS?eTU�RBbbBgYAWc�VbB@�dXU��UTUbQ?�!B@U�BBQA�8QA>��s�!B8t$)
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Eeb� EdXUb� cUW@UAd� YAS?eTUc� YAdUbUcd� YASB@U� BA� SUbdQYA� SBbCBbQdU� SQcX� RQ?QASUc'� Beb� CbYfQdU� UaeYdi� YAfUcd@UAdc'� gXYSX�
CbUTB@YAQAd?i� SBAcYcd� BV� YAfUcd@UAdc� YA� dXYbT(CQbdi� VeATc'� SUbdQYA� BdXUb� SBbCBbQdU� YAfUcdYAW� QSdYfYdi'� QAT� SUbdQYA� SBbCBbQdU�
BfUbXUQT�SBcdc�BV�H#��dXQd�QbU�ABd�Q??BSQdUT�dB�BdXUb�cUW@UAdc'�YAS?eTYAW�dXU�YAdUbUcd�SBcdc�BA�Beb�CeR?YS�TURd'�SUbdQYA�CbBfYcYBAc�
VBb�?UWQ?�QAT�bUWe?QdBbi�@QddUbc'�QAT�SUbdQYA�QSaeYcYdYBA(bU?QdUT�UhCUAcUc)��
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Eeb� sQccBSYQdUct� �gXYSX� YAS?eTU� Beb� U@C?BiUU� VYAQASYQ?� QTfYcBbc� QAT� Q??� BV� Beb� BdXUb� U@C?BiUUc$� QAT� Beb� YATUCUATUAd�
SBAdbQSdBb�VYAQASYQ?�QTfYcBbc��gXYSX�gU�SQ??�Beb�sYATUCUATUAd�QTfYcBbct$�QbU�fYdQ?�dB�Beb�ceSSUcc)��7c�Q�Xe@QA�SQCYdQ?(YAdUAcYfU�
RecYAUcc'�Beb�QRY?Ydi� dB�QddbQSd'�TUfU?BC'�QAT�bUdQYA�UhSUCdYBAQ?�QccBSYQdUc�QAT�YATUCUATUAd�QTfYcBbc� Yc�SbYdYSQ?'�ABd�BA?i�YA� dXU�
SebbUAd�SB@CUdYdYfU�?QRBb�@Qb>Ud'�Red�Q?cB�dB�Beb�?BAW(dUb@�ceSSUcc)��"d�Yc�Y@CBbdQAd�dB�ec�dB�@QYAdQYA�Q�cdbBAW�SB@@Yd@UAd�dB�Q�
gBb>C?QSU� UAfYbBA@UAd� dXQd� QddbQSdc� dQ?UAdUT� SQATYTQdUc�gXB� bUV?USd� dXU� c>Y??c� QAT� UhCUbYUASUc� bUaeYbUT� dB�@UUd� Beb� S?YUAdcu�
AUUTc�QAT�QbU�TbQgA�VbB@�dXU�UAdYbU�QfQY?QR?U�dQ?UAd�CBB?)��JB�SB@CUdU�UVVUSdYfU?i'�gU�@ecd�BVVUb�QddbQSdYfU�SB@CUAcQdYBA�QAT�
XUQ?dX�QAT�gU??AUcc�CbBWbQ@c'�Qc�gU??�Qc�CbBfYTU�VBb@Q?�QAT�YAVBb@Q?�BCCBbdeAYdYUc�VBb�QccBSYQdUc�QAT�QTfYcBbc�dB�TUfU?BC�dXUYb�
SQCQRY?YdYUc�QAT�bUQSX�dXUYb�Ve??�CBdUAdYQ?)��MU�Q?cB�UATUQfBb�dB�VBcdUb�QAT�@QYAdQYA�Beb�eAYaeU�QAT�?BAW(cdQATYAW�fQ?eUc(RQcUT�
Se?debU)�

7c�BV�IUCdU@RUb�.+'�-+-0'�gU�XQT�QCCbBhY@QdU?i�,4'0++�QccBSYQdUc��YAS?eTYAW�.'323�U@C?BiUU�VYAQASYQ?�QTfYcBbc$�QAT�0'+10�
YATUCUATUAd�QTfYcBbc)� �JXYc�bUV?USdc�QA�YASbUQcU�BV�QCCbBhY@QdU?i�0++�QccBSYQdUc�SB@CQbUT�dB�dXU�CbYBb�iUQb'�CbY@QbY?i�TeU�dB�
SBAdYAeUT� WbBgdX� QSbBcc� dXU� VYb@)� � Eeb� QccBSYQdUc� QbU� ?QbWU?i� cCbUQT� QSbBcc� VBeb� SBeAdbYUc� YA� DBbdX� 7@UbYSQ� QAT� ;ebBCU)�
!BgUfUb'�dXU�fQcd�@QZBbYdi�BV�Beb�QccBSYQdUc�QbU�?BSQdUT�YA�dXU�K)I)��EV�Beb�W?BRQ?�QccBSYQdUc'�// �cU?V(YTUAdYVi�Qc�gB@UA'�QAT�
Q@BAW�Beb�K)I)(RQcUT�QccBSYQdUc'�-- �cU?V(YTUAdYVi�Qc�CUBC?U�BV�SB?Bb)
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MU�cdbYfU�dB�QddbQSd�YATYfYTeQ?c�gXB�QbU�CUBC?U(VBSecUT�QAT�cXQbU�Beb�fQ?eUc)��Eeb�fQ?eUc�QbU�@U@BbYQ?YjUT�YA�Q�TBSe@UAd�gU�
bUVUb�dB�Qc�Beb�Se?debU�sR?eUCbYAdt�dXQd�Yc�SB@@eAYSQdUT�dB�Q??�QccBSYQdUc)��Eeb�Se?debU�Yc�CUBC?U(VBSecUT�QAT�bBBdUT�YA�dXU�fQ?eUc�
UcdQR?YcXUT�Qd�dXU�VYb@uc�VBeATQdYBA)��Eeb�C?UTWU�dB�S?YUAdc'�dB�Beb�QTfYcBbc'�QAT�dB�Q??�BV�Beb�QccBSYQdUc�Yc�dXQd5

n gU�Ced�S?YUAdc�VYbcd'
n gU�QSd�gYdX�YAdUWbYdi'
n gU�dXYA>�?BAW�dUb@'�QAT
n gU�fQ?eU�YATUCUATUASU)

EAU�gQi�YA�gXYSX�gU�@UQcebU�dXU�XUQ?dX�BV�Beb�Se?debU�Yc�dXbBeWX�VYb@gYTU�QAT�dQbWUdUT�cebfUic�YA�gXYSX�gU�bBedYAU?i�Qc>�Beb�
QccBSYQdUc�QRBed�dXUYb�UhCUbYUASUc�Qd�dXU�VYb@)���UUTRQS>�CbBfYTUT�dXbBeWX�dXUcU�cebfUic�Yc�Q?cB�ecUT�dB�SbUQdU�QAT�SBAdYAeQ??i�
UAXQASU�CbBWbQ@c�dXQd�ceCCBbd�Beb�QccBSYQdUcu�AUUTc)���

ERPBbVaZR>a$�aNYR>a�QRcRY?@ZR>a$�N>Q�BRaR>aV?>

MU�cUU>�dB�ReY?T�Q�gBb>VBbSU�dXQd�CbBfYTUc�BedcdQATYAW�S?YUAd�cUbfYSU�QAT�XU?Cc�S?YUAdc�QSXYUfU�dXUYb�VYAQASYQ?�WBQ?c)� �MU�QbU�
Q?cB�SB@@YddUT�dB�@QYAdQYAYAW�Q�gBb>VBbSU�dXQd�Yc�bUV?USdYfU�BV�Beb�S?YUAd�RQcU�QAT�dXU�SB@@eAYdYUc�YA�gXYSX�gU�gBb>'�Qc�gU??�
Qc� Q� gBb>� UAfYbBA@UAd� dXQd� Yc� Q� AQdebQ?� UhdUAcYBA� BV� Beb� Se?debU)� �MU� XQfU� Q� SB@CbUXUAcYfU� QCCbBQSX� dB� YTUAdYViYAW� QAT�
cU?USdYAW� AUg� QccBSYQdUc� QAT� UAXQASYAW� dXU� c>Y??c� BV� Beb� UhYcdYAW� QccBSYQdUc)� �MU� Q?cB� BVVUb� YAdUbAcXYCc� dB� cU?USdUT� SB??UWU�
cdeTUAdc'� CbBVUccYBAQ?c� bUdebAYAW� dB� dXU�gBb>VBbSU'� QAT� fUdUbQAc'�gXYSX�@Qi� ?UQT� dB� CUb@QAUAd� bB?Uc'� QAT�gU� BVVUb� CYCU?YAU�
CbBWbQ@c�gXYSX�QSSU?UbQdU�dXU�CbBWbUccYBA�VbB@�UAdbi�?UfU?�CBcYdYBAc�VBb�bUSUAd�WbQTeQdUc�QSbBcc�@QAi�QbUQc�BV�dXU�VYb@)��Eeb�
bUSbeYdYAW� QCCbBQSX� Yc� TUcYWAUT� dB� QddbQSd� Q� gYTU� bQAWU� BV� SQATYTQdUc� VBb� UfUbi� bB?U)� � JB� dXQd� UAT'� gU� XQfU� ReY?d� cdbBAW�
bU?QdYBAcXYCc�gYdX�Q�fQbYUdi�BV�YATecdbi�QccBSYQdYBAc�dXQd�bUCbUcUAd�CbBVUccYBAQ?c�VbB@�Q�fQbYUdi�BV�RQS>WbBeATc�QAT�UhCUbYUASUc'�
Qc�gU??�Qc�gYdX�cY@Y?Qb�WbBeCc�Qd�dXU�SB??UWUc�QAT�eAYfUbcYdYUc�gXUbU�gU�bUSbeYd)��

MU�QbU�Q?cB�SB@@YddUT�dB�ceCCBbdYAW�QccBSYQdUc�YA�bUQSXYAW�dXUYb�CbBVUccYBAQ?�WBQ?c)��JXbBeWX�Beb�QAAeQ?�CUbVBb@QASU�bUfYUg�
CbBSUcc'�QccBSYQdUc�QAT�@QAQWUbc�SB??QRBbQdU�dB�TUVYAU�CUbVBb@QASU�WBQ?c�gXYSX�QbU�bUfYUgUT�TebYAW�@YT(iUQb�dBeSX�CBYAdc�QAT�
VBb@Q?�UAT(BV(iUQb�TYcSeccYBAc)��MU�Q?cB�BVVUb�QccBSYQdUc�dXU�BCCBbdeAYdi�dB�CQbdYSYCQdU�YA�Q�fQbYUdi�BV�TUfU?BC@UAd�CbBWbQ@c)�
Eeb�UhdUAcYfU�CbBWbQ@�SQdQ?BW�YAS?eTUc�SBebcUc�TUcYWAUT�dB�UhCQAT�Beb�QccBSYQdUcu�YATecdbi'�CbBTeSd'� dUSXAYSQ?'�CbBVUccYBAQ?'�
RecYAUcc�TUfU?BC@UAd'�QAT�bUWe?QdBbi�>ABg?UTWU)� �JXU�VYb@�Q?cB�CbBfYTUc� ?UQTUbcXYC�TUfU?BC@UAd�CbBWbQ@c�dXQd�CbUCQbU�Beb�
?UQTUbc�VBb�SXQ??UAWUc�dXUi�gY??�VQSU�YA�AUg�bB?Uc�Bb�gYdX�UhCQATUT�bUcCBAcYRY?YdYUc)��JXU�VYb@�Q?cB�BVVUbc�Q�@UAdBbYAW�CbBWbQ@�
dB�Q??�QccBSYQdUc�gXB�cUU>�QTTYdYBAQ?�WeYTQASU�QAT�QTfYSU�BA�dXUYb�SQbUUb�WbBgdX)��"A�Q?YWA@UAd�gYdX�Beb�VBSec�BA�Xe@QA�SQCYdQ?�
TUfU?BC@UAd� QAT� Q� CUBC?U(SUAdbYS� Se?debU'�gU� BVVUb� fB?eAdQbi� YAS?ecYBA� AUdgBb>c� BCUA� dB� Q??� QccBSYQdUc� QAT� QTfYcBbc)�JXUcU�
AUdgBb>c�VBcdUb�SBAAUSdYBA�QAT�eATUbcdQATYAW'�QAT�ceCCBbd�Beb�RbBQTUb�QccBSYQdU�UhCUbYUASU�cdbQdUWi�VBSecUT�BA�SQbUUb�WbBgdX'�
UAWQWU@UAd'�QAT�gU??(RUYAW)��JB�CbBfYTU�QccBSYQdUc�BCCBbdeAYdi�dB�SB@CUdU�VBb�AUg�CBcYdYBAc'�gU�bUaeYbU�dXQd�Q??�bB?Uc'�gYdX�dXU�
UhSUCdYBA� BV� SUbdQYA� bUfUAeU(WUAUbQdYAW� CBcYdYBAc� QAT� SUbdQYA� cUAYBb(?UfU?� bB?Uc'� RU� CBcdUT� BA� Beb� YAdUbAQ?� BA?YAU� SQbUUb�
C?QdVBb@)��MU�SBATeSd�BAWBYAW�QAT�bBRecd�ceSSUccYBA�C?QAAYAW�VBb�bB?Uc�dXQd�QbU�gYdXYA�dgB�?UfU?c�BV�Beb�;hUSedYfU�BUQTUbcXYC�
JUQ@'� QAT�gU� cdbYfU� dB� UAcebU�gU� XQfU� Q� bBRecd� CBB?� BV� SQATYTQdUc� VBb� ceSX� bB?Uc)� �MU� TYcSecc� dXU� bUce?dc�gYdX� UhUSedYfU�
?UQTUbcXYC�QAT�dXU�8BQbT�BV�:YbUSdBbc�cUfUbQ?�dY@Uc�CUb�iUQb)
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7A�Y@CBbdQAd�TbYfUb�BV�Beb�ceSSUcc�Yc�dXU�SBAdYAeBec�bUSbeYd@UAd�QAT�bUdUAdYBA�BV�VYAQASYQ?�QTfYcBbc)��Eeb�QRY?Ydi�dB�QddbQSd�XYWX�
aeQ?Ydi�QTfYcBbc� Yc�RQcUT�BA�Beb�fQ?eUc(RQcUT�Se?debU'�Beb�SB@@Yd@UAd� dB�cUbfYSU'�QAT� dXU�eAYaeU�gQic� YA�gXYSX�gU�CbBfYTU�
cUbfYSUc� dB� Beb� VYAQASYQ?� QTfYcBbc)� � "ATYfYTeQ?c�gXB�gQAd� dB� RUSB@U� VYAQASYQ?� QTfYcBbc� SQA� WQYA� bU?UfQAd� RbQASX� UhCUbYUASU�
dXbBeWX�Beb�MUQ?dX�CQAQWU@UAd�7ccBSYQdU�FbBWbQ@�Bb�@BfU�dB�Beb�7TfYcBb�CQcdUbi�FbBWbQ@�QAT�RUWYA�ReY?TYAW�dXUYb�S?YUAd�
RQcU)��MU�XQfU�Q�TUCQbd@UAd�TUTYSQdUT�dB�CbBfYTYAW�WbBgdX(BbYUAdUT�dBB?c�QAT�bUcBebSUc'�YAS?eTYAW�RecYAUcc�SBQSXYAW'�dB�Beb�
VYAQASYQ?�QTfYcBbc)� �MU�Q?cB�BVVUb� dXUcU�QTfYcBbc� dXU�BCCBbdeAYdi�dB�CQbdYSYCQdU�YA�SBAVUbUASUc�QAT�gBb>cXBCc)� �JXUcU�YAS?eTU�
cUCQbQdU� AQdYBAQ?� SBAVUbUASUc� VBb� Beb� U@C?BiUU� QAT� YATUCUATUAd� SBAdbQSdBb� VYAQASYQ?� QTfYcBb� SXQAAU?c'� UQSX� BV� gXYSX� Yc�
QddUATUT�Ri�dXBecQATc�BV�QTfYcBbc�UQSX�iUQb)��

MU�Q?cB�@BAYdBb� QAT�UfQ?eQdU�fQbYBec� debABfUb�QAT�QddbYdYBA�@UdbYSc)� �HUdQYAYAW�QccBSYQdUc'� YAS?eTYAW� VYAQASYQ?� QTfYcBbc'� QAT�
dXUYb�S?YUAdc'�Yc�Q�>Ui�SB@CBAUAd�BV�Beb�sIUbfYSU�,cdt�CXY?BcBCXi�QAT�SbYdYSQ?�dB�dXU�ceSSUcc�BV�Beb�RecYAUcc)��Eeb�BfUbQbSXYAW�
SB@@Yd@UAd�dB�dXU�QddbQSdYBA'�TUfU?BC@UAd'�QAT�bUdUAdYBA�BV�Beb�QccBSYQdUc�bUce?dc�YA�Q�bU?QdYfU?i�?Bg�fB?eAdQbi�debABfUb�bQdU)�
�Bb�dXU�iUQb�UATUT�IUCdU@RUb�.+'�-+-0'�Beb�TB@UcdYS�VYAQASYQ?�QTfYcBb�bUdUAdYBA�bU@QYAUT�fUbi�cdbBAW)��
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MU�XQfU�TUcYWAUT�Q�SB@CUAcQdYBA�cdbeSdebU'�YAS?eTYAW�QA�QbbQi�BV�RUAUVYd�C?QAc�QAT�CbBWbQ@c'�dXQd�Yc�YAdUATUT�dB�RU�QddbQSdYfU�
dB� SebbUAd� QAT� CbBcCUSdYfU� QccBSYQdUc'� gXY?U� Q?cB� bUYAVBbSYAW� Beb� SBbU� fQ?eUc� QAT� @YdYWQdYAW� UhSUccYfU� bYc>� dQ>YAW)� � Eeb�
SB@CUdYdYfU� CQi� CQS>QWUc� YAS?eTU� RQcU� cQ?Qbi'� YASUAdYfU� RBAec'� QAT� UaeYdi� SB@CUAcQdYBA� CbBWbQ@c)� � 7TTYdYBAQ??i'� dXU� VYb@�
@Q>Uc�QAAeQ?�SBAdbYRedYBAc�dB�ceCCBbd�dXU�bUdYbU@UAd�WBQ?c�BV�UQSX�QccBSYQdU�dXbBeWX�Beb�U@C?BiUU�cdBS>�BgAUbcXYC�C?QA�QAT�
Beb�CbBVYd(cXQbYAW�C?QA'� YA�QTTYdYBA� dB�Q�@QdSXYAW�SBAdbYRedYBA�CbBWbQ@�VBb� dXU�/+,�>$� bUdYbU@UAd� cQfYAWc�C?QA'� VBb�Beb�K)I)(
RQcUT�QccBSYQdUc)� �MU�Q?cB�BVVUb�K)I)(RQcUT�QccBSYQdUc�dXU�BCCBbdeAYdi�dB�CQbdYSYCQdU�YA�QA�U@C?BiUU�cdBS>�CebSXQcU�C?QA�dXQd�
UAQR?Uc�dXU@�dB�QSaeYbU�Beb�SB@@BA�cdBS>�Qd�Q�TYcSBeAd'�VebdXUb�YASbUQcYAW�dXUYb�QRY?Ydi�dB�CQbdYSYCQdU�YA�dXU�WbBgdX�QAT�ceSSUcc�
BV�dXU�VYb@)��7c�QA�QTTYdYBAQ?�bUdUAdYBA�dBB?'�gU�@Qi�WbQAd�UaeYdi�QgQbTc�YA�SBAAUSdYBA�gYdX�YAYdYQ?�U@C?Bi@UAd�Bb�eATUb�fQbYBec�
bUdUAdYBA�CbBWbQ@c�VBb�YATYfYTeQ?c�gXB�QbU�bUcCBAcYR?U�VBb�SBAdbYRedYAW�dB�Beb�@QAQWU@UAd'�WbBgdX'�QAT*Bb�CbBVYdQRY?Ydi)� ��Bb�
SUbdQYA� QccBSYQdUc� gXB� @UUd� SB@CUAcQdYBA'� CbBTeSdYBA'� Bb� BdXUb� SbYdUbYQ'� gU� Q?cB� BVVUb� fQbYBec� ABA(aeQ?YVYUT� TUVUbbUT�
SB@CUAcQdYBA�C?QAc�dXQd�CbBfYTU�Q�bUdebA�dB�dXU�CQbdYSYCQAd'�Qc�gU??�Qc�Q�bUdUAdYBA�dBB?�dB�dXU�VYb@)

MU�cdbYfU�dB�TUcYWA�CbBWbQ@c�dXQd�CbB@BdU�UaeYdQR?U�bUgQbTc�VBb�Q??�QccBSYQdUc)��Eeb�SB@CUAcQdYBA�CbQSdYSUc�QbU�cdbeSdebUT�dB�
fUbYVi� dXQd�Q??� QccBSYQdUc�QbU�CQYT� VQYb?i�RQcUT�BA�BRZUSdYfU�SbYdUbYQ� ceSX�Qc� bB?U'�UhCUbYUASU'�CUbVBb@QASU'�QAT�aeQ?YVYSQdYBAc)�
;QSX�iUQb'�gU�SBATeSd�CQi�UaeYdi�cdeTYUc�YA�dXU�K)I)'�KA'�QAT�9QAQTQ)��"V�gU�YTUAdYVi�QAi�WQCc'�gU�dQ>U�bU@UTYQdYBA�cdUCc�Qc�
CQbd�BV�Beb�SB@CUAcQdYBA�cdbQdUWi)

JXU� CXicYSQ?'� U@BdYBAQ?'� QAT� VYAQASYQ?� gU??(RUYAW� BV� Beb� QccBSYQdUc� Yc� Q� XYWX� CbYBbYdi� BV� dXU� VYb@)� � JB� dXQd� UAT'� gU� BVVUb�
CbBWbQ@c� YAS?eTYAW� XUQ?dXSQbU� YAcebQASU'� XUQ?dX� QAT� V?UhYR?U� cQfYAWc� QSSBeAdc'� CQYT� dY@U� BVV'� VQ@Y?i� ?UQfU'� V?UhYR?U� gBb>�
QbbQAWU@UAdc'� deYdYBA� QccYcdQASU'� SBeAcU?YAW� cUbfYSUc)� � MU� Q?cB� CbBfYTU� BA(cYdU� cUbfYSUc'� ceSX� Qc� XUQ?dX� S?YAYSc� QAT� VYdAUcc�
SUAdUbc'�Qd�Beb�SBbCBbQdU�BVVYSUc�YA�Id)�FUdUbcRebW'��?BbYTQ'�CU@CXYc'�JUAAUccUU'�QAT�IBedXVYU?T'�CYSXYWQA)
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MU�XQfU�BCUbQdYBAc�CUbcBAAU?�Qd�fQbYBec�?BSQdYBAc�gXB�QbU�bUcCBAcYR?U�VBb�CbBSUccYAW�cUSebYdYUc�dbQAcQSdYBAc'�SecdBTi�BV�S?YUAd�
cUSebYdYUc'� ceCCBbd� BV� S?YUAd� QSSBeAdc'� dXU� bUSUYCd'� YTUAdYVYSQdYBA'� QAT� TU?YfUbi� BV� VeATc� QAT� cUSebYdYUc'� QAT� SB@C?YQASU� gYdX�
bUWe?QdBbi�QAT�?UWQ?�bUaeYbU@UAdc�VBb�@Bcd�BV�Beb�cUSebYdYUc�RbB>UbQWU�BCUbQdYBAc)

Eeb�YAVBb@QdYBA�dUSXAB?BWi�TUCQbd@UAd�TUfU?BCc�QAT�ceCCBbdc�dXU�YAdUWbQdUT�cB?edYBAc�dXQd�CbBfYTU�Q�SecdB@YjUT�C?QdVBb@�VBb�
Beb�RecYAUccUc)��JXUcU�YAS?eTU�Q�C?QdVBb@�VBb�VYAQASYQ?�QTfYcBbc�TUcYWAUT�dB�Q??Bg�dXU@�dB�cCUAT�@BbU�dY@U�gYdX�dXUYb�S?YUAdc�
QAT�UAXQASU�QAT�WbBg�dXUYb�RecYAUccUc6�cicdU@c�dXQd�ceCCBbd�YAcdYdedYBAQ?�QAT�bUdQY?�cQ?Uc�QAT�dbQTYAW�QSdYfYdi�VbB@�YAYdYQdYBA�dB�
cUdd?U@UAd� QAT� SecdBTi6� QAT� dXBbBeWX� cUSebYdi� CbBdBSB?c� dB� CbBdUSd� VYb@� QAT� S?YUAd� YAVBb@QdYBA)� � "A� dXU� QbUQ� BV� YAVBb@QdYBA�
cUSebYdi'� gU� XQfU� TUfU?BCUT� QAT� Y@C?U@UAdUT� Q� VbQ@UgBb>� BV� CbYASYC?Uc'� CB?YSYUc'� QAT� dUSXAB?BWi� dB� CbBdUSd� Beb� BgA�
YAVBb@QdYBA�QAT�dXQd�BV�Beb�S?YUAdc)��MU�QCC?i�Ae@UbBec�cQVUWeQbTc�dB�@QYAdQYA�dXU�SBAVYTUAdYQ?Ydi'�YAdUWbYdi'�QAT�QfQY?QRY?Ydi�BV�
RBdX�S?YUAd�QAT�VYb@�YAVBb@QdYBA)

Eeb�RecYAUcc�SBAdYAeYdi�CbBWbQ@�XQc�RUUA�TUfU?BCUT�dB�CbBfYTU�bUQcBAQR?U�QccebQASU� dXQd�gU�gY??�SBAdYAeU� dB�BCUbQdU� YA� dXU�
UfUAd� BV� TYcbeCdYBAc� Qd� Beb� SbYdYSQ?� VQSY?YdYUc� Bb� BdXUb� RecYAUcc� TYcbeCdYBAc)� �MU� XQfU� TUfU?BCUT� BCUbQdYBAQ?� C?QAc� VBb� ceSX�
TYcbeCdYBAc'�QAT�gU�XQfU�TUfBdUT�cYWAYVYSQAd�bUcBebSUc�dB�@QYAdQYAYAW�dXBcU�C?QAc)��Eeb�RecYAUcc�SBAdYAeYdi�C?QA�SBAdYAeUc�dB�RU�
UAXQASUT�QAT�dUcdUT�dB�Q??Bg�VBb�SBAdYAeBec�BCUbQdYBAc�YA�dXU�UfUAd�BV�gUQdXUb(bU?QdUT�Bb�BdXUb�YAdUbbeCdYBAc�Qd�Beb�SBbCBbQdU�
XUQTaeQbdUbc� YA� �?BbYTQ'� BAU� BV� Beb� BdXUb� SBbCBbQdU� BVVYSUc� ?BSQdUT� YA� IBedXVYU?T'� CYSXYWQA� QAT� CU@CXYc'� JUAAUccUU'� Bb�
@e?dYC?U� TQdQ� SUAdUb� cYdUc� �gYdX� Beb� CbY@Qbi� TQdQ� SUAdUb� ?BSQdUT� YA� dXU� :UAfUb'� 9B?BbQTB� QbUQ$'� QAT� Beb� RbQASX� QAT� BVVYSU�
?BSQdYBAc�dXbBeWXBed�dXU�K)I)'�9QAQTQ'�QAT�;ebBCU)
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JXU� VYAQASYQ?� cUbfYSUc� YATecdbi� Yc� YAdUAcU?i� SB@CUdYdYfU)� �MU� SB@CUdU�gYdX�@QAi�BdXUb� VYAQASYQ?� cUbfYSUc� VYb@c'� YAS?eTYAW� Q�
Ae@RUb�BV�?QbWUb�cUSebYdYUc�VYb@c'�@Bcd�BV�gXYSX�QbU�QVVY?YQdUT�gYdX�@QZBb�VYAQASYQ?�cUbfYSUc�SB@CQAYUc'�YAcebQASU�SB@CQAYUc'�
RQA>YAW� YAcdYdedYBAc'� QAT�BdXUb� BbWQAYjQdYBAc)� �MU�Q?cB� SB@CUdU�gYdX� SB@CQAYUc� dXQd� BVVUb�gUR(RQcUT� VYAQASYQ?� cUbfYSUc� QAT�
TYcSBeAd� RbB>UbQWU� cUbfYSUc� dB� YATYfYTeQ?� S?YUAdc'� eceQ??i� gYdX� ?BgUb� ?UfU?c� BV� cUbfYSU� QAT� VYAQASYQ?� dUSXAB?BWi� SB@CQAYUc�
�sVYAdUSXct$)� �MU� SB@CUdU� CbYASYCQ??i� BA� dXU� RQcYc� BV� dXU� aeQ?Ydi� BV� Beb� QccBSYQdUc'� cUbfYSUc'� dUSXAB?BWi� C?QdVBb@'� CbBTeSd�
cU?USdYBA'�CUbVBb@QASU�bUSBbTc'�?BSQdYBA'�QAT�bUCedQdYBA�YA�?BSQ?�@Qb>Udc)

Eeb�QRY?Ydi�dB�SB@CUdU�UVVUSdYfU?i�Yc�ceRcdQAdYQ??i�TUCUATUAd�BA�Beb�SBAdYAeYAW�QRY?Ydi�dB�TUfU?BC�Bb�QddbQSd'�bUdQYA'�QAT�@BdYfQdU�
aeQ?YVYUT� VYAQASYQ?� QTfYcBbc'� YAfUcd@UAd� RQA>Ubc'� dbQTYAW� CbBVUccYBAQ?c'� CBbdVB?YB� @QAQWUbc'� QAT� BdXUb� bUfUAeU(CbBTeSYAW� Bb�
cCUSYQ?YjUT�CUbcBAAU?)���ebdXUb@BbU'�dXU�?QRBb�@Qb>Ud�SBAdYAeUc�dB�UhCUbYUASU�U?UfQdUT�?UfU?c�BV�SB@CUdYdYBA�VBb�dQ?UAd�QSbBcc�Q??�
QbUQc� BV� Beb� RecYAUcc'� Qc� gU??� Qc� YASbUQcUT� SB@CUdYdYBA� gYdX� ABA(dbQTYdYBAQ?� SB@CUdYdBbc'� ceSX� Qc� dUSXAB?BWi� SB@CQAYUc)�
;@C?BiUbc�QbU�BVVUbYAW�WeQbQAdUUT�SBAdbQSdc'�eCVbBAd�CQi@UAdc'�QAT�YASbUQcUT�SB@CUAcQdYBA�YA�BbTUb�dB�QddbQSd�dQ?UAd)�
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MU�SBAdYAeU�dB�BCUbQdU�YA�Q�TiAQ@YS�QAT�SB@C?Uh�bUWe?QdBbi�UAfYbBA@UAd)��HUWe?QdBbi�SXQAWUc�SQA�XQfU�cYWAYVYSQAd�Y@CQSdc�BA�
Beb�RecYAUcc'�XBgUfUb'�gU�SQAABd�CbUTYSd�dXU�UhQSd�SXQAWUc�Bb�aeQAdYVi�dXUYb�CBdUAdYQ?�Y@CQSdc)��IUU�s"dU@�,7�(�HYc>��QSdBbct�BV�
dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�TYcSeccYBA�BV�dXU�bYc>c�bU?QdUT�dB�Beb�bUWe?QdBbi�UAfYbBA@UAd)

JXU�VB??BgYAW�ce@@QbYjUc�dXU�CbYASYCQ?�U?U@UAdc�BV�dXU�bUWe?QdBbi�QAT�ceCUbfYcBbi�VbQ@UgBb>�QCC?YSQR?U�dB�ec�Qc�Q�CQbdYSYCQAd�
YA�dXU�VYAQASYQ?�cUbfYSUc�YATecdbi)��JXU�VbQ@UgBb>�YAS?eTUc�UhdUAcYfU�bUWe?QdYBA�eATUb�K)I)�VUTUbQ?�QAT�cdQdU�?Qgc'�Qc�gU??�Qc�dXU�
QCC?YSQR?U�?Qgc�BV�dXU�ZebYcTYSdYBAc�BedcYTU�dXU�K)I)�YA�gXYSX�gU�TB�RecYAUcc)��MXY?U�dXYc�VbQ@UgBb>�Yc�YAdUATUT�dB�CbBdUSd�Beb�
S?YUAdc'� dXU� YAdUWbYdi� BV� dXU� VYAQASYQ?�@Qb>Udc'� Beb� TUCBcYdBbc'� QAT� dXU� �UTUbQ?�:UCBcYd� "AcebQASU� �eAT'� Yd� Yc� ABd� YAdUATUT� dB�
CbBdUSd�Beb�SbUTYdBbc�Bb�cXQbUXB?TUbc)��JXUcU�be?Uc�QAT�bUWe?QdYBAc�?Y@Yd�Beb�QRY?Ydi�dB�UAWQWU�YA�SUbdQYA�QSdYfYdYUc'�Qc�gU??�Qc�Beb�
QRY?Ydi� dB� VeAT� H#�� VbB@� Beb� bUWe?QdUT� ceRcYTYQbYUc'� gXYSX� YAS?eTU� HQi@BAT� #Q@Uc� 8QA>� QAT� JbYIdQdU� 9QCYdQ?� 8QA>�
�SB??USdYfU?i'� sBeb� RQA>� ceRcYTYQbYUct$'� Beb� RbB>Ub(TUQ?Ub� ceRcYTYQbYUc'� QAT� Beb� dbecd� ceRcYTYQbYUc)� � JB� dXU� UhdUAd� dXQd� dXU�
VB??BgYAW�YAVBb@QdYBA�TUcSbYRUc�cdQdedBbi�QAT�bUWe?QdBbi�CbBfYcYBAc'�Yd�Yc�aeQ?YVYUT�YA�Ydc�UAdYbUdi�Ri�bUVUbUASU�dB�dXU�CQbdYSe?Qb�
cdQdedBbi� QAT� bUWe?QdBbi� CbBfYcYBAc� dXQd� QbU� bUVUbUASUT)� � 7� SXQAWU� YA� QCC?YSQR?U� cdQdedUc� Bb� bUWe?QdYBAc� Bb� YA� bUWe?QdBbi� Bb�
ceCUbfYcBbi�CB?YSi�@Qi�XQfU�Q�@QdUbYQ?�UVVUSd�BA�Beb�RecYAUcc)
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H#��Yc�Q�8!9�eATUb�dXU�8QA>�!B?TYAW�9B@CQAi�7Sd�BV�,401'�Qc�Q@UATUT��dXU�s8!9�7Sdt$'�dXQd�XQc�@QTU�QA�U?USdYBA�dB�RU�Q�
�!9�QAT�Yc�ceRZUSd�dB�bUWe?QdYBA'�BfUbcYWXd�QAT�SBAcB?YTQdUT�ceCUbfYcYBA'�YAS?eTYAW�CUbYBTYS�UhQ@YAQdYBA'�Ri�dXU��UT)��KATUb�
dXU�cicdU@�BV�sVeASdYBAQ?�bUWe?QdYBAt�UcdQR?YcXUT�eATUb�dXU�8!9�7Sd'�dXU�CbY@Qbi�bUWe?QdBbc�BV�Beb�K)I)�ABA(RQA>�ceRcYTYQbYUc�
TYbUSd?i�bUWe?QdU�dXU�QSdYfYdYUc�BV�dXBcU�ceRcYTYQbYUc'�gYdX�dXU��UT�UhUbSYcYAW�Q�ceCUbfYcBbi�bB?U)��IeSX�sVeASdYBAQ??i�bUWe?QdUTt�
ceRcYTYQbYUc� YAS?eTU�Beb�RbB>Ub(TUQ?Ubc� bUWYcdUbUT�gYdX� dXU�IUSebYdYUc�QAT�;hSXQAWU�9B@@YccYBA� �sI;9t$'� ceSX�Qc�HQi@BAT�
#Q@Uc���7ccBSYQdUc'�"AS)��sH#�7t$�QAT�HQi@BAT�#Q@Uc��YAQASYQ?�IUbfYSUc'�"AS)��sH#�It$'�QAT�YAfUcd@UAd�QTfYcUbc�bUWYcdUbUT�
gYdX�dXU�I;9�gYdX�bUcCUSd�dB�dXUYb�YAfUcd@UAd�QTfYcBbi�QSdYfYdYUc'�Q@BAW�BdXUb�ceRcYTYQbYUc)

MU�XQfU�dgB��:"9(YAcebUT�TUCBcYdBbi�YAcdYdedYBAc'�HQi@BAT�#Q@Uc�8QA>�QAT�JbYIdQdU�9QCYdQ?�8QA>)��HQi@BAT�#Q@Uc�8QA>�Yc�
Q� �?BbYTQ(SXQbdUbUT� cdQdU� @U@RUb� RQA>� dXQd� Yc� CbY@QbY?i� ceCUbfYcUT� Ri� RBdX� dXU� �UT� QAT� dXU� �?BbYTQ� EVVYSU� BV� �YAQASYQ?�
HUWe?QdYBA��sE�Ht$)��JbYIdQdU�9QCYdQ?�8QA>�Yc�Q�FUAAci?fQAYQ(SXQbdUbUT�cdQdU�@U@RUb�RQA>�dXQd�Yc�CbY@QbY?i�ceCUbfYcUT�Ri�RBdX�
dXU� �UT� QAT� dXU� FUAAci?fQAYQ�:UCQbd@UAd� BV� 8QA>YAW� QAT� IUSebYdYUc� �sF:8It$)� � 8BdX� HQi@BAT� #Q@Uc� 8QA>� QAT� JbYIdQdU�
9QCYdQ?�8QA>�QbU�Q?cB�ceRZUSd�dB�ceCUbfYcYBA�Ri�dXU�9BAce@Ub��YAQASYQ?�FbBdUSdYBA�8ebUQe��s9�F8t$�QAT�dXU��:"9)

MU�Q?cB�XQfU�ABA(TUCBcYdBbi�dbecd�SB@CQAi�ceRcYTYQbYUc�YAS?eTYAW5�H#�Jbecd'�gXYSX�Yc�bUWe?QdUT'�ceCUbfYcUT'�QAT�UhQ@YAUT�Ri�
dXU�EVVYSU�BV� dXU�9B@CdbB??Ub�BV� dXU�9ebbUASi��sE99t$'�QAT�H#J9D!'�gXYSX� Yc� bUWe?QdUT'�ceCUbfYcUT'�QAT�UhQ@YAUT�Ri� dXU�
DUg�!Q@CcXYbU�8QA>YAW�:UCQbd@UAd� �sD!8:t$)� �H#J9D!�CbBfYTUc� "H7�SecdBTYQ?� cUbfYSUc�QAT� dbecd� cUbfYSUc� VBb�Beb�F9 �
S?YUAdc)�

9B??USdYfU?i'�dXU�be?Uc�QAT�bUWe?QdYBAc�BV�dXU��UT'�dXU��:"9'�dXU�E�H'�dXU�F:8I'�dXU�9�F8'�dXU�E99�QAT�dXU�D!8:�bUce?d�YA�
UhdUAcYfU�bUWe?QdYBA�QAT�ceCUbfYcYBA�SBfUbYAW�Q??�QcCUSdc�BV�Beb�RQA>YAW�QAT�dbecd�RecYAUccUc'�YAS?eTYAW'�VBb�UhQ@C?U'�?UATYAW�
CbQSdYSUc'�dXU�bUSUYCd�BV�TUCBcYdc'�SQCYdQ?�cdbeSdebU'�dbQAcQSdYBAc�gYdX�QVVY?YQdUc'�SBATeSd�QAT�aeQ?YVYSQdYBAc�BV�CUbcBAAU?�QAT'�Qc�
TYcSeccUT�VebdXUb� YA� dXU� VB??BgYAW�cUSdYBAc'�SQCYdQ?� bUaeYbU@UAdc)� �JXYc� bUWe?QdBbi'� ceCUbfYcBbi'�QAT�BfUbcYWXd� VbQ@UgBb>�SQA�
QVVUSd�dXU�BCUbQdYAW�SBcdc�QAT�CUb@YccYR?U�RecYAUccUc�BV�H#��QAT�Beb�ceRcYTYQbYUc)��7c�Q�CQbd�BV�dXUYb�ceCUbfYcBbi�VeASdYBAc'�dXUcU�
bUWe?QdBbi�RBTYUc�SBATeSd�UhdUAcYfU�UhQ@YAQdYBAc�BV�Beb�BCUbQdYBAc�QAT�Q?cB�XQfU�dXU�CBgUb�dB�RbYAW�UAVBbSU@UAd�QSdYBAc�VBb�
fYB?QdYBAc�BV�?Qg�QAT'�YA�dXU�SQcU�BV�SUbdQYA�BV�dXUcU�bUWe?QdBbi�RBTYUc'�VBb�eAcQVU�Bb�eAcBeAT�CbQSdYSUc)
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H#�'�HQi@BAT�#Q@Uc�8QA>'�QAT�JbYIdQdU�9QCYdQ?�8QA>�QbU�ceRZUSd�dB�dXU��UTuc�SQCYdQ?�be?Uc)��JXUcU�be?Uc�UcdQR?YcX�QA�YAdUWbQdUT�
bUWe?QdBbi�SQCYdQ?�VbQ@UgBb>�QAT�Y@C?U@UAd'�YA�dXU�K)I)'�dXU�8QcU?�"""�SQCYdQ?�VbQ@UgBb>�TUfU?BCUT�Ri�dXU�8QcU?�9B@@YddUU�BA�
8QA>YAW�IeCUbfYcYBA�QAT�SUbdQYA�CbBfYcYBAc�BV�dXU�:BTT(�bQA>�MQ??�IdbUUd�HUVBb@�QAT�9BAce@Ub�FbBdUSdYBA�7Sd'�Qc�Q@UATUT�
�s:BTT(�bQA>� 7Sdt$'� QAT� BdXUb� SQCYdQ?� CbBfYcYBAc� QAT'� VBb� YAcebUT� TUCBcYdBbi� YAcdYdedYBAc'� cUd� dXU� CbB@Cd� SBbbUSdYfU� QSdYBA�
VbQ@UgBb>�TYcSeccUT�RU?Bg��dXU�sK)I)�8QcU?�"""�He?Uct$)��JXU�K)I)�8QcU?�"""�He?Uc5��Y$�UcdQR?YcX�@YAY@e@�bUaeYbU@UAdc�VBb�RBdX�
dXU�aeQAdYdi�QAT�aeQ?Ydi�BV�bUWe?QdBbi�SQCYdQ?6��YY$�cUd�VBbdX�Q�SQCYdQ?�SBAcUbfQdYBA�ReVVUb6�QAT��YYY$�TUVYAU�dXU�SQ?Se?QdYBA�BV�bYc>(
gUYWXdUT�QccUdc)� �JXUcU�SQCYdQ?�bUaeYbU@UAdc�SBe?T�bUcdbYSd�Beb�QRY?Ydi� dB�WbBg'� YAS?eTYAW�TebYAW�VQfBbQR?U�@Qb>Ud�SBATYdYBAc'�
QAT�dB�bUdebA�SQCYdQ?�dB�cXQbUXB?TUbc'�Bb�bUaeYbU�ec�dB�bQYcU�QTTYdYBAQ?�SQCYdQ?)� �7c�Q�bUce?d'�Beb�RecYAUcc'�bUce?dc�BV�BCUbQdYBAc'�
VYAQASYQ?�SBATYdYBA'�QAT�VedebU�CbBcCUSdc�SBe?T�RU�QTfUbcU?i�QVVUSdUT)��IUU�s"dU@�,7�(�HYc>��QSdBbc't�s"dU@�2�(�CQAQWU@UAduc�
:YcSeccYBA�QAT�7AQ?icYc�BV��YAQASYQ?�9BATYdYBA�QAT�HUce?dc�BV�ECUbQdYBAc�(�BYaeYTYdi�QAT�SQCYdQ?�bUcBebSUc't�QAT�DBdU�-.�BV�dXU�
DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA)

�QY?ebU�dB�@UUd�@YAY@e@�SQCYdQ?�bUaeYbU@UAdc�SQA�dbYWWUb�TYcSbUdYBAQbi'�QAT�YA�SUbdQYA�SQcUc'�@QATQdBbi�QSdYBAc�Ri�bUWe?QdBbc�
dXQd�SBe?T�XQfU�Q�TYbUSd�@QdUbYQ?�UVVUSd�BA�dXU�VYAQASYQ?�bUce?dc�BV�H#�'�HQi@BAT�#Q@Uc�8QA>'�QAT�JbYIdQdU�9QCYdQ?�8QA>)��"A�
QTTYdYBA'�VQY?ebU�dB�@QYAdQYA�dXU�SQCYdQ?�SBAcUbfQdYBA�ReVVUb�gBe?T�bUce?d�YA�SBAcdbQYAdc�BA�TYcdbYRedYBAc'�YAS?eTYAW�?Y@YdQdYBAc�BA�
TYfYTUAT�CQi@UAdc�QAT�cdBS>�bUCebSXQcUc'�QAT�SUbdQYA�TYcSbUdYBAQbi�RBAec�CQi@UAdc�RQcUT�BA�dXU�Q@BeAd�BV�dXU�cXBbdVQ??�QAT�
U?YWYR?U�bUdQYAUT�YASB@U)��KATUb�dXU�SQCYdQ?�QTUaeQSi�be?Uc'�H#�'�HQi@BAT�#Q@Uc�8QA>'�QAT�JbYIdQdU�9QCYdQ?�8QA>�@ecd�@UUd�
cCUSYVYS�SQCYdQ?�bQdYB�bUaeYbU@UAdc�dXQd�YAfB?fU�aeQAdYdQdYfU�@UQcebUc�BV�QccUdc'�?YQRY?YdYUc'�QAT�SUbdQYA�BVV(RQ?QASU�cXUUd�YdU@c�Qc�
SQ?Se?QdUT�eATUb�dXU�be?Uc)��JXU�SQCYdQ?�Q@BeAdc�QAT�S?QccYVYSQdYBA�VBb�H#�'�HQi@BAT�#Q@Uc�8QA>'�QAT�JbYIdQdU�9QCYdQ?�8QA>�
QbU�Q?cB�ceRZUSd�dB�dXU�aeQ?YdQdYfU�ZeTW@UAdc�BV�K)I)�bUWe?QdBbc�RQcUT�BA�SB@CBAUAdc�BV�SQCYdQ?'�bYc>(gUYWXdYAWc�BV�QccUdc'�BVV(
RQ?QASU�cXUUd�dbQAcQSdYBAc'�QAT�BdXUb�VQSdBbc)

KATUb�QCC?YSQR?U�SQCYdQ?�be?Uc'�H#��gBe?T�AUUT�dB�BRdQYA�CbYBb�QCCbBfQ?�VbB@�dXU��UT�YV�Ydc�bUCebSXQcUc�Bb�bUTU@CdYBAc�BV�UaeYdi�
cUSebYdYUc�BfUb�Q�dgU?fU(@BAdX�CUbYBT�gBe?T�bUTeSU�Ydc�AUd�gBbdX�Ri�dUA�CUbSUAd�Bb�@BbU�QAT�QA�UhU@CdYBA�gUbU�ABd�QfQY?QR?U)�
 eYTQASU� VbB@� dXU��UT� Q?cB� CbBfYTUc� dXQd�H#��gBe?T� AUUT� dB� YAVBb@� dXU��UT� YA� QTfQASU� BV� bUCebSXQcYAW� SB@@BA� cdBS>� YA�
SUbdQYA�CbUcSbYRUT� cYdeQdYBAc'� ceSX�Qc� YV� Yd�gUbU�UhCUbYUASYAW'�Bb� Qd� bYc>�BV� UhCUbYUASYAW'� VYAQASYQ?�gUQ>AUccUc�Bb� SBAcYTUbYAW�
UhCQAcYBA'�UYdXUb�dXbBeWX�QSaeYcYdYBAc�Bb�BdXUb�AUg�QSdYfYdYUc'�Bb�YV�dXU�bUCebSXQcUc�gBe?T�bUce?d�YA�Q�AUd�bUTeSdYBA�YA�SB@@BA�
UaeYdi� BfUb� Q� aeQbdUb)� � �ebdXUb'� �UT� WeYTQASU� YATYSQdUc� dXQd'� CebceQAd� dB� dXU� �UTuc� WUAUbQ?� ceCUbfYcBbi� QAT� UAVBbSU@UAd�
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QedXBbYdi'��UT�ceCUbfYcBbi�cdQVV�cXBe?T�CbUfUAd�Q�8!9�VbB@�bUCebSXQcYAW�Ydc�SB@@BA�cdBS>�YV�ceSX�QSdYBA�gBe?T�RU�YASBAcYcdUAd�
gYdX�dXU�8!9uc�CbBcCUSdYfU�SQCYdQ?�AUUTc�QAT�cQVU�QAT�cBeAT�BCUbQdYBA)
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JXU��UT�bUaeYbUc�dXQd�8!9c'�ceSX�Qc�H#�'�cUbfU�Qc�Q�cBebSU�BV�VYAQASYQ?�cdbUAWdX�VBb�QAi�BV�Ydc�ceRcYTYQbi�TUCBcYdBbi�YAcdYdedYBAc)�
JXU� dUb@� scBebSU� BV� VYAQASYQ?� cdbUAWdXt� Yc� TUVYAUT� Qc� dXU� QRY?Ydi� BV� Q� SB@CQAi� dB� CbBfYTU� VYAQASYQ?� QccYcdQASU� dB� Ydc� YAcebUT�
TUCBcYdBbi�YAcdYdedYBA�ceRcYTYQbYUc�YA�dXU�UfUAd�BV�VYAQASYQ?�TYcdbUcc�Qd�ceSX�ceRcYTYQbYUc)��KATUb�dXYc�bUaeYbU@UAd'�H#��SBe?T�RU�
bUaeYbUT� dB�CbBfYTU� VYAQASYQ?� QccYcdQASU� dB�HQi@BAT�#Q@Uc�8QA>�QAT�JbYIdQdU�9QCYdQ?�8QA>� YA� dXU� VedebU� cXBe?T�UYdXUb�RQA>�
UhCUbYUASU�VYAQASYQ?�TYcdbUcc)
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JbQAcQSdYBAc�RUdgUUA��Y$�HQi@BAT�#Q@Uc�8QA>'�JbYIdQdU�9QCYdQ?�8QA>'�H#�Jbecd'�Bb�dXUYb�ceRcYTYQbYUc�BA�dXU�BAU�XQAT�QAT��YY$�
H#��Bb�Ydc�BdXUb�ceRcYTYQbYUc�Bb�QVVY?YQdUc�BA�dXU�BdXUb�XQAT�QbU�ceRZUSd�dB�SB@C?YQASU�gYdX�IUSdYBAc�-.7�QAT�-.8�BV�dXU��UTUbQ?�
HUcUbfU�7Sd�QAT�HUWe?QdYBA�M�YcceUT�Ri�dXU��UT'�gXYSX�WUAUbQ??i�?Y@Yd�dXU�diCUc�QAT�Q@BeAdc�BV�ceSX�dbQAcQSdYBAc�dXQd�@Qi�
dQ>U�C?QSU�QAT�WUAUbQ??i�bUaeYbU�dXBcU�dbQAcQSdYBAc�dB�RU�BA�@Qb>Ud�dUb@c)� �JXUcU�?Qgc�WUAUbQ??i�TB�ABd�QCC?i�dB�dbQAcQSdYBAc�
RUdgUUA�HQi@BAT�#Q@Uc�8QA>'�JbYIdQdU�9QCYdQ?�8QA>'�H#�Jbecd'�QAT�QAi�ceRcYTYQbYUc�dXUi�@Qi�XQfU)

JXU�LB?S>Ub�He?U'� Q� CbBfYcYBA� BV� dXU�:BTT(�bQA>�7Sd'� WUAUbQ??i� CbBXYRYdc� SUbdQYA� dbQAcQSdYBAc� QAT� Y@CBcUc� Q�@Qb>Ud� dUb@c�
bUaeYbU@UAd�BA�SUbdQYA�BdXUb�dbQAcQSdYBAc�RUdgUUA��Y$�H#��Bb�Ydc�QVVY?YQdUc�BA�dXU�BAU�XQAT�QAT��YY$�SBfUbUT�VeATc�VBb�gXYSX�H#��
Bb�Ydc�QVVY?YQdUc�cUbfU�Qc�dXU�YAfUcd@UAd�@QAQWUb'� YAfUcd@UAd�QTfYcUb'�SB@@BTYdi�dbQTYAW�QTfYcBb�Bb�cCBAcBb'�Bb�BdXUb�SBfUbUT�
VeATc�BbWQAYjUT�QAT�BVVUbUT�Ri�H#��Bb�Ydc�QVVY?YQdUc�BA�dXU�BdXUb�XQAT)��IUU�sJXU�LB?S>Ub�He?Ut�YA�dXU�VB??BgYAW�cUSdYBA)
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HQi@BAT�#Q@Uc�8QA>�QAT�JbYIdQdU�9QCYdQ?�8QA>�QbU�ceRZUSd�dB�dXU��UTUbQ?�:UCBcYd�"AcebQASU�7Sd�RUSQecU�dXUi�CbBfYTU�TUCBcYdc�
SBfUbUT�Ri��:"9�YAcebQASU'�WUAUbQ??i�eC�dB��-0+'+++�CUb�QSSBeAd�BgAUbcXYC�diCU)���Bb�RQA>c�gYdX�WbUQdUb�dXQA��,+�RY??YBA�YA�
QccUdc'�gXYSX�YAS?eTUc�HQi@BAT�#Q@Uc�8QA>�QAT�JbYIdQdU�9QCYdQ?�8QA>'�dXU��:"9uc�SebbUAd�QccUcc@UAd�bQdU�SQ?Se?QdYBA�bU?YUc�
BA� Q� cSBbUSQbT�@UdXBT� RQcUT� BA� Q� Ae@RUb� BV� VQSdBbc'� YAS?eTYAW� dXU� RQA>uc� bUWe?QdBbi� bQdYAWc'� QccUd� aeQ?Ydi'� QAT� Q@BeAd� BV�
RbB>UbUT�TUCBcYdc)��JXYc�cSBbUSQbT�@UdXBT�Yc�TUcYWAUT�dB�@UQcebU�Q�RQA>uc�VYAQASYQ?�CUbVBb@QASU�QAT�QRY?Ydi�dB�gYdXcdQAT�cdbUcc'�
YA�QTTYdYBA�dB�@UQcebYAW�dXU��:"9uc�UhCBcebU�cXBe?T�HQi@BAT�#Q@Uc�8QA>�Bb�JbYIdQdU�9QCYdQ?�8QA>�VQY?)���bB@�dY@U�dB�dY@U'�
YA� bUcCBAcU� dB� cCUSYVYS� UfUAdc'� dXU� �:"9�@Qi� Q?cB� UAQSd� Q� cCUSYQ?� QccUcc@UAd� dB� bUSBfUb� QAi� ?BccUc� dB� dXU� �:"9uc� TUCBcYd�
YAcebQASU�VeAT�Qc�Q�bUce?d�BV�CbBdUSdYAW�eAYAcebUT�TUCBcYdBbc)
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JXU�K)I)��UTUbQ?�:UCBcYd�"AcebQASU�9BbCBbQdYBA�"@CbBfU@UAd�7Sd�BV�,44,'�Qc�Q@UATUT��s�:"9"7t$'�bUaeYbUc�dXU�K)I)�VUTUbQ?�
RQA>�bUWe?QdBbi�QWUASYUc� dB� dQ>U�sCbB@Cd�SBbbUSdYfU�QSdYBAt�gYdX�bUcCUSd� dB�TUCBcYdBbi�YAcdYdedYBAc�dXQd�TB�ABd�@UUd�cCUSYVYUT�
SQCYdQ?�bUaeYbU@UAdc)� ��:"9"7�UcdQR?YcXUc�VYfU�SQCYdQ?�SQdUWBbYUc�VBb��:"9(YAcebUT�RQA>c'�ceSX�Qc�HQi@BAT�#Q@Uc�8QA>�QAT�
JbYIdQdU�9QCYdQ?�8QA>5�gU??(SQCYdQ?YjUT'� QTUaeQdU?i� SQCYdQ?YjUT'� eATUbSQCYdQ?YjUT'� cYWAYVYSQAd?i� eATUbSQCYdQ?YjUT� QAT� SbYdYSQ??i�
eATUbSQCYdQ?YjUT)

7A� YAcdYdedYBA�@Qi�RU�TBgAWbQTUT� dB'�Bb�TUU@UT� dB�RU� YA'�Q�SQCYdQ?�SQdUWBbi� dXQd� Yc� ?BgUb� dXQA� dXU�SQdUWBbi� YATYSQdUT�Ri� Ydc�
SQCYdQ?� bQdYBc� YV� dXU� YAcdYdedYBA� Yc� TUdUb@YAUT� dB� RU� YA� QA� eAcQVU� Bb� eAcBeAT� SBATYdYBA� Bb� YV� Yd� bUSUYfUc� QA� eAcQdYcVQSdBbi�
UhQ@YAQdYBA�bQdYAW�gYdX�bUcCUSd�dB�SUbdQYA�@QddUbc)� ��:"9"7�Y@CBcUc�CbBWbUccYfU?i�@BbU�bUcdbYSdYfU�SBAcdbQYAdc�BA�BCUbQdYBAc'�
@QAQWU@UAd�QAT�SQCYdQ?�TYcdbYRedYBAc�Qc�dXU�SQCYdQ?�SQdUWBbi�BV�QA�YAcdYdedYBA�TUS?YAUc)���QY?ebU�dB�@UUd�dXU�SQCYdQ?�bUaeYbU@UAdc�
SBe?T�Q?cB�bUaeYbU�Q�TUCBcYdBbi�YAcdYdedYBA�dB�bQYcU�SQCYdQ?)��K?dY@QdU?i'�SbYdYSQ??i�eATUbSQCYdQ?YjUT�YAcdYdedYBAc�QbU�ceRZUSd�dB�dXU�
QCCBYAd@UAd�BV�Q�bUSUYfUb�Bb�SBAcUbfQdBb)

7?dXBeWX�dXU�CbB@Cd�SBbbUSdYfU�QSdYBA�bUWe?QdYBAc�TB�ABd�QCC?i�dB�8!9c'�ceSX�Qc�H#�'�dXU��UT�Yc�QedXBbYjUT�dB�dQ>U�QCCbBCbYQdU�
QSdYBA� Qd� dXU�8!9� ?UfU?'� RQcUT�eCBA� dXU�eATUbSQCYdQ?YjUT� cdQdec�BV� dXU�8!9uc�TUCBcYdBbi� YAcdYdedYBA� ceRcYTYQbYUc)� � "A� SUbdQYA�
YAcdQASUc� bU?QdUT� dB� QA� eATUbSQCYdQ?YjUT� TUCBcYdBbi� YAcdYdedYBA� ceRcYTYQbi'� dXU� 8!9� gBe?T� RU� bUaeYbUT� dB� WeQbQAdUU� dXU�
CUbVBb@QASU�BV�dXU�eATUbSQCYdQ?YjUT�ceRcYTYQbiuc�SQCYdQ?�bUcdBbQdYBA�C?QA�QAT�@YWXd�RU�?YQR?U�VBb�SYfY?�@BAUi�TQ@QWUc�VBb�VQY?ebU�
dB�Ve?VY??�Ydc�SB@@Yd@UAdc�BA�dXQd�WeQbQAdUU)���ebdXUb@BbU'�YA�dXU�UfUAd�BV�dXU�RQA>beCdSi�BV�dXU�8!9'�dXYc�WeQbQAdUU�gBe?T�dQ>U�
CbYBbYdi�BfUb�dXU�8!9uc�WUAUbQ?�eAcUSebUT�SbUTYdBbc)� �7c�BV�IUCdU@RUb�.+'�-+-0'�HQi@BAT�#Q@Uc�8QA>�QAT�JbYIdQdU�9QCYdQ?�
8QA>�gUbU�SQdUWBbYjUT�Qc�gU??(SQCYdQ?YjUT)
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H#�� Yc� ceRZUSd� dB� dXU� LB?S>Ub� He?U'� gXYSX� WUAUbQ??i� CbBXYRYdc� 8!9c� QAT� dXUYb� ceRcYTYQbYUc� QAT� QVVY?YQdUc� VbB@� UAWQWYAW� YA�
CbBCbYUdQbi� dbQTYAW'�Red�CUb@Ydc�eATUbgbYdYAW'�@Qb>Ud(@Q>YAW'�QAT� bYc>(@YdYWQdYAW�XUTWYAW�QSdYfYdYUc)� �JXU�LB?S>Ub�He?U�Q?cB�
CbBXYRYdc�8!9c�QAT� dXUYb�ceRcYTYQbYUc�QAT�QVVY?YQdUc� VbB@�QSaeYbYAW�Bb� bUdQYAYAW�BgAUbcXYC� YAdUbUcdc� YA'�cCBAcBbYAW'�Bb�XQfYAW�
SUbdQYA�bU?QdYBAcXYCc�gYdX�sSBfUbUT�VeATct��Qc�TUVYAUT�YA�dXU�be?U$'�YAS?eTYAW�XUTWU�VeATc�QAT�CbYfQdU�UaeYdi�VeATc'�ceRZUSd�dB�
SUbdQYA�UhSUCdYBAc)��
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Eeb� SB@CUAcQdYBA� CbQSdYSUc� QbU� ceRZUSd� dB� BfUbcYWXd� Ri� dXU� �UT)� � JXU�K)I)� VUTUbQ?� RQA>� bUWe?QdBbi� QWUASYUc� XQfU� CbBfYTUT�
WeYTQASU�TUcYWAUT�dB�UAcebU� YASUAdYfU�SB@CUAcQdYBA�CB?YSYUc�TB�ABd�UASBebQWU� Y@CbeTUAd�bYc>(dQ>YAW�QAT�QbU�SBAcYcdUAd�gYdX�
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9UbdQYA� BV� Beb� ceRcYTYQbYUc� QbU� bUWYcdUbUT� YA'� QAT� BCUbQdU� VbB@'� dXU� KA'� gXYSX� XQc� Q� XYWX?i� TUfU?BCUT� QAT� SB@CbUXUAcYfU�
bUWe?QdBbi� bUWY@U)� � JXUcU� ceRcYTYQbYUc� QbU� QedXBbYjUT� QAT� bUWe?QdUT� Ri� dXU� �97� QAT� XQfU� ?Y@YdUT� CUb@YccYBAc� dB� SQbbi� Bed�
RecYAUcc� YA� SUbdQYA� ;ebBCUQA�KAYBA� �s;)K)t$� SBeAdbYUc'� dB� dXU� UhdUAd� CUb@YddUT� eATUb� TB@UcdYS� ?Qg� QAT� bUWe?QdYBA� YA� dXBcU�
SBeAdbYUc)� �JXU��97�BCUbQdUc�BA�Q�cdQdedBbi�RQcYc�QAT�SbUQdUc� be?Uc�gXYSX�QbU� ?QbWU?i�CbYASYC?Uc(RQcUT)� �JXUcU� bUWe?QdUT�KA�
ceRcYTYQbYUc�QAT�dXUYb�cUAYBb�@QAQWUbc�QbU�bUWYcdUbUT�gYdX�dXU��97'�QAT�gUQ?dX�@QAQWUbc�QAT�SUbdQYA�BdXUb�cdQVV�QbU�ceRZUSd�dB�
SUbdYVYSQdYBA�bUaeYbU@UAdc)��9UbdQYA�BV�dXUcU�ceRcYTYQbYUc�BCUbQdU�YA�dXU�bUdQY?�cUSdBb'�CbBfYTYAW�YAfUcd@UAd�QAT�VYAQASYQ?�C?QAAYAW�
cUbfYSUc� dB� CbUTB@YAQAd?i� XYWX(AUd(gBbdX� YATYfYTeQ?c'� gXY?U� BdXUbc� CbBfYTU� RbB>UbQWU� QAT� YAfUcd@UAd� RQA>YAW� cUbfYSUc� dB�
YAcdYdedYBAQ?� S?YUAdc)� � HUdQY?� S?YUAdc� BV� Beb� KA� ceRcYTYQbYUc� RUAUVYd� VbB@� dXU� �YAQASYQ?� E@ReTc@QA� IUbfYSU'� gXYSX� cUdd?Uc�
SB@C?QYAdc�RUdgUUA�SBAce@Ubc�QAT�RecYAUccUc�dXQd�CbBfYTU�VYAQASYQ?�cUbfYSUc'�Qc�gU??�Qc�dXU��YAQASYQ?�IUbfYSUc�9B@CUAcQdYBA�
ISXU@U'� gXYSX� Yc� dXU� KAuc� cdQdedBbi� TUCBcYd� YAcebQASU� QAT� YAfUcdBbc� SB@CUAcQdYBA� cSXU@U� VBb� SecdB@Ubc� BV� QedXBbYjUT�
VYAQASYQ?�cUbfYSUc�VYb@c)��

"A�  Ub@QAi'� Beb� ceRcYTYQbi� HQi@BAT� #Q@Uc� 9BbCBbQdU� �YAQASU�  @R!� Yc� ?YSUAcUT� Ri� dXU�  Ub@QA� �UTUbQ?� �YAQASYQ?�
IeCUbfYcBbi� 7edXBbYdi� �8eATUcQAcdQ?d� Vkb� �YAQAjTYUAcd?UYcdeAWcQeVcYSXd'� Bb� s8Q�YAt$� dB� SBATeSd� dXU� bUWe?QdUT� QSdYfYdYUc� BV�
YAfUcd@UAd�QTfYSU�QAT�YAfUcd@UAd�RbB>UbQWU)��7@BAW�BdXUb�bUaeYbU@UAdc'�8Q�YA�bUaeYbUc�HQi@BAT�#Q@Uc�9BbCBbQdU��YAQASU�
 @R!'�Qc�Q�bUWe?QdUT�UAdYdi'�dB�SB@C?i�gYdX�SUbdQYA�SQCYdQ?'�?YaeYTYdi'�WBfUbAQASU'�QAT�RecYAUcc�SBATeSd�bUaeYbU@UAdc'�QAT�XQc�
Q�bQAWU�BV�ceCUbfYcBbi�QAT�TYcSYC?YAQbi�CBgUbc�gXYSX�Yd�Yc�QR?U�dB�ecU�YA�Ydc�BfUbcYWXd)����

�>cRCaZR>a�ZN>NTRZR>a�BRTbYNaV?>

Eeb�YAfUcd@UAd�QTfYcBbi�BCUbQdYBAc'�YAS?eTYAW�dXU�@edeQ?�VeATc�dXQd�gU�cCBAcBb'�QbU�Q?cB�ceRZUSd�dB�UhdUAcYfU�bUWe?QdYBA�YA�dXU�
K)I)��JXU�@QZBbYdi�BV�Beb�QccUd�@QAQWUbc�QbU�bUWYcdUbUT�Qc�YAfUcd@UAd�QTfYcUbc�gYdX�dXU�I;9�eATUb�dXU�"AfUcd@UAd�7TfYcUbc�7Sd�
BV�,4/+�Qc�Q@UATUT�QAT�QbU�Q?cB�bUaeYbUT�dB�@Q>U�ABdYSU�VY?YAWc�YA�SUbdQYA�cdQdUc)��LYbdeQ??i�Q??�QcCUSdc�BV�Beb�QccUd�@QAQWU@UAd�
RecYAUcc�QbU�ceRZUSd�dB�fQbYBec�VUTUbQ?�QAT�cdQdU�?Qgc�QAT�bUWe?QdYBAc)��JXUcU�?Qgc�QAT�bUWe?QdYBAc�QbU�CbY@QbY?i�YAdUATUT�VBb�dXU�
RUAUVYd�BV�Beb�S?YUAdc)

4>aV%Z?>Rf�YNb>QRBV>T$�RP?>?ZVP�CN>PaV?>C$�N>Q�N>aV%OBVORBf�N>Q�P?BBb@aV?>�BRTbYNaV?>

JXU�K)I)�8QA>�IUSbUSi�7Sd��s8I7t$'�Qc�Q@UATUT�Ri�dXU�KI7�F7JH"EJ�7Sd�BV�-++,��sF7JH"EJ�7Sdt$'�dXU�9ecdB@Ub�:eU�
:Y?YWUASU� He?U'� QAT� dXU� 7AdY(CBAUi� BQeATUbYAW� 7Sd� BV� -+-+� �s7CB7t$'� SBAdQYAc� QAdY(@BAUi� ?QeATUbYAW� QAT� VYAQASYQ?�
dbQAcCQbUASi� ?Qgc� QAT�@QATQdUc� dXU� Y@C?U@UAdQdYBA� BV� fQbYBec� bUWe?QdYBAc� QCC?YSQR?U� dB� Q??� VYAQASYQ?� YAcdYdedYBAc'� YAS?eTYAW�
cdQATQbTc� VBb� fUbYViYAW� S?YUAd� YTUAdYVYSQdYBA� Qd� QSSBeAd� BCUAYAW'� QAT� BR?YWQdYBAc� dB� @BAYdBb� S?YUAd� dbQAcQSdYBAc� QAT� bUCBbd�
cecCYSYBec� QSdYfYdYUc)� � JXbBeWX� dXUcU� QAT� BdXUb� CbBfYcYBAc'� dXU� 8I7'� dXU� F7JH"EJ� 7Sd'� QAT� 7CB7� cUU>� dB� CbB@BdU� dXU�
YTUAdYVYSQdYBA� BV� CQbdYUc� dXQd� @Qi� RU� YAfB?fUT� YA� dUbbBbYc@'� @BAUi� ?QeATUbYAW� Bb� BdXUb� cecCYSYBec� QSdYfYdYUc)� � 7AdY(@BAUi�
?QeATUbYAW�?Qgc�BedcYTU�dXU�K)I)�SBAdQYA�cY@Y?Qb�CbBfYcYBAc)

JXU� K)I)� JbUQcebiuc� EVVYSU� BV� �BbUYWA� 7ccUdc� 9BAdbB?� QT@YAYcdUbc� USBAB@YS� QAT� dbQTU� cQASdYBAc� CbBWbQ@c� QAT� UAVBbSUc�
cQASdYBAc� bUWe?QdYBAc� gYdX� gXYSX� Q??� K)I)� CUbcBAc�@ecd� SB@C?i)� � JXU� ;)K)� Qc� gU??� Qc� fQbYBec� SBeAdbYUc� XQfU� Q?cB� QTBCdUT�
USBAB@YS� cQASdYBAc� CbBWbQ@c� dQbWUdUT� Qd� SBeAdbYUc'� UAdYdYUc'� QAT� YATYfYTeQ?c� dXQd� QbU� YAfB?fUT� YA� dUbbBbYc@'� XBcdY?YdYUc'�
U@RUjj?U@UAd'�Bb�Xe@QA�bYWXdc�fYB?QdYBAc)

"A�QTTYdYBA'�fQbYBec�SBeAdbYUc�XQfU�QTBCdUT�?Qgc�QAT�bUWe?QdYBAc'�YAS?eTYAW�dXU�K)I)��BbUYWA�9BbbeCd�FbQSdYSUc�7Sd�QAT�dXU�KA�
8bYRUbi�7Sd'� bU?QdUT� dB�SBbbeCd�QAT� Y??UWQ?�CQi@UAdc� dB'�QAT�XYbYAW�CbQSdYSUc�gYdX� bUWQbT� dB'�WBfUbA@UAd�BVVYSYQ?c�QAT�BdXUbc)�
JXU� cSBCU� BV� dXU� diCUc� BV� CQi@UAdc� Bb� BdXUb� RUAUVYdc� SBfUbUT� Ri� dXUcU� ?Qgc� Yc� fUbi� RbBQT� QAT� Yc� ceRZUSd� dB� cYWAYVYSQAd�
eASUbdQYAdYUc�dXQd�@Qi�RU�S?QbYVYUT�BA?i�YA�dXU�SBAdUhd�BV�VebdXUb�bUWe?QdBbi�WeYTQASU�Bb�UAVBbSU@UAd�CbBSUUTYAWc)

H#�� QAT� Ydc� QVVY?YQdUc� XQfU� Y@C?U@UAdUT� QAT� @QYAdQYA� YAdUbAQ?� CB?YSYUc'� CbBSUTebUc'� QAT� SBAdbB?c� dB� @UUd� dXU� SB@C?YQASU�
BR?YWQdYBAc�Y@CBcUT�Ri�ceSX�K)I)�QAT�ABA(K)I)� ?Qgc�QAT�bUWe?QdYBAc�SBASUbAYAW�QAdY(@BAUi�?QeATUbYAW'�USBAB@YS�cQASdYBAc'�
QAT�QAdY(RbYRUbi�QAT�SBbbeCdYBA)���QY?ebU�dB�SBAdYAeU�dB�@UUd�dXU�bUaeYbU@UAdc�BV�dXUcU�bUWe?QdYBAc�SBe?T�bUce?d�YA�ceCUbfYcBbi�
QSdYBA'�YAS?eTYAW�VYAUc)
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CBVcNPf�N>Q�QNaN�@B?aRPaV?>

K)I)� VUTUbQ?� ?Qg�UcdQR?YcXUc�@YAY@e@�VUTUbQ?�cdQATQbTc� VBb� VYAQASYQ?�CbYfQSi�Ri'�Q@BAW�BdXUb�CbBfYcYBAc'� bUaeYbYAW� VYAQASYQ?�
YAcdYdedYBAc�dB�QTBCd�QAT�TYcS?BcU�CbYfQSi�CB?YSYUc�gYdX�bUcCUSd�dB�SBAce@Ub�YAVBb@QdYBA�QAT�cUddYAW�VBbdX�SUbdQYA�?Y@YdQdYBAc�BA�
TYcS?BcebU� dB� dXYbT�CQbdYUc�BV� SBAce@Ub� YAVBb@QdYBA)� �K)I)� cdQdU� ?Qgc�QAT� bUWe?QdYBAc�QTBCdUT�eATUb�K)I)� VUTUbQ?� ?Qg� Y@CBcU�
BR?YWQdYBAc�BA�H#��QAT� Ydc�ceRcYTYQbYUc� VBb�CbBdUSdYAW� dXU�SBAVYTUAdYQ?Ydi'� YAdUWbYdi'�QAT�QfQY?QRY?Ydi�BV�S?YUAd� YAVBb@QdYBA'�QAT�
bUaeYbU�ABdYSU�BV�TQdQ�RbUQSXUc�dB�SUbdQYA�K)I)�bUWe?QdBbc�QAT�dB�S?YUAdc)��JXU��QYb�9bUTYd�HUCBbdYAW�7Sd�BV�,42+'�Qc�Q@UATUT'�
@QATQdUc�dXU�TUfU?BC@UAd�QAT�Y@C?U@UAdQdYBA�BV�Q�gbYddUA�YTUAdYdi�dXUVd�CbUfUAdYBA�CbBWbQ@�dXQd�Yc�TUcYWAUT�dB�TUdUSd'�CbUfUAd'�
QAT�@YdYWQdU�YTUAdYdi�dXUVd)��

JXU�9Q?YVBbAYQ�FbYfQSi�HYWXdc�7Sd��s9FH7t$�Q@UATUT�dXU�9Q?YVBbAYQ�9BAce@Ub�FbYfQSi�7Sd�BV�-+-+�QAT�RUSQ@U�UAVBbSUQR?U�
YA�-+-.)��9FH7�bUWe?QdYBAc�eCTQdUT�UhYcdYAW�CbYfQSi�CbBdUSdYBAc�VBb�dXU�CUbcBAQ?�YAVBb@QdYBA�BV�9Q?YVBbAYQ�bUcYTUAdc'�YAS?eTYAW�
Ri�bUaeYbYAW�SB@CQAYUc�dB�CbBfYTU�SUbdQYA�QTTYdYBAQ?�TYcS?BcebUc�dB�9Q?YVBbAYQ�SBAce@Ubc'�QAT�CbBfYTU�VBb�Q�Ae@RUb�BV�cCUSYVYS�
QTTYdYBAQ?�TQdQ�ceRZUSd�bYWXdc�VBb�9Q?YVBbAYQ�bUcYTUAdc)�

IY@Y?Qb?i'�dXU�;)K)�QAT�KA� UAUbQ?�:QdQ�FbBdUSdYBA�HUWe?QdYBA��s :FHt$�Y@CBcUc�bUaeYbU@UAdc�VBb�SB@CQAYUc�dXQd�SB??USd�Bb�
cdBbU� CUbcBAQ?� TQdQ� BV� ;)K)� bUcYTUAdc'� Qc� gU??� Qc� bUcYTUAdc� BV� dXU� KA)� �  :FHuc� ?UWQ?� bUaeYbU@UAdc� UhdUAT� dB� Q??� VBbUYWA�
SB@CQAYUc�dXQd�cB?YSYd�QAT�CbBSUcc�CUbcBAQ?�TQdQ�BV�;)K)�QAT�KA�bUcYTUAdc'�Y@CBcYAW�Q�cdbYSd�TQdQ�CbBdUSdYBA�SB@C?YQASU�bUWY@U�
dXQd� YAS?eTUc�SBAce@Ub�bYWXdc�QSdYBAc�dXQd�@ecd�RU�bUcCBATUT�dB�Ri�BbWQAYjQdYBAc)� �9QAQTYQA�TQdQ�CbYfQSi�?Qgc�SBAdQYA�@QAi�
CbBfYcYBAc� cY@Y?Qb� dB�K)I)� VYAQASYQ?� CbYfQSi� ?Qgc� QAT� QbU� SebbUAd?i� eATUbWBYAW� ?UWYc?QdYfU� bUVBb@�Qd� Q� VUTUbQ?� QAT�CbBfYASYQ?�
?UfU?)� �GeURUS� UAQSdUT�8Y??�9(1/'� Q� SB@CbUXUAcYfU�CbYfQSi� ?Qg�gYdX� UhdbQdUbbYdBbYQ?� QCC?YSQdYBA�@BTU?UT� QVdUb� :FH�gXYSX�
Y@CBcUc�VYAUc�VBb�ABA(SB@C?YQASU�QAT�RUSQ@U�Ve??i�UVVUSdYfU�YA�IUCdU@RUb�-+-/)�

"A�CQi�-+-/'� dXU�I;9�QTBCdUT�Q@UAT@UAdc� dB�HUWe?QdYBA�I(F'�gXYSX� YAS?eTUc�Q� bUaeYbU@UAd� VBb�RbB>Ub(TUQ?Ubc'� YAfUcd@UAd�
SB@CQAYUc'�H"7c'�QAT�dbQAcVUb�QWUAdc�dB�QTBCd�gbYddUA�CB?YSYUc�QAT�CbBSUTebUc�VBb�QA�YASYTUAd�bUcCBAcU�CbBWbQ@�gYdX�bUcCUSd�dB�
eAQedXBbYjUT�QSSUcc�dB�Bb�ecU�BV�SecdB@Ub�YAVBb@QdYBA)��JXU�VYAQ?�Q@UAT@UAdc�bUaeYbU�dXUcU�UAdYdYUc�dB�ABdYVi�YATYfYTeQ?c�gXBcU�
cUAcYdYfU�SecdB@Ub�YAVBb@QdYBA�gQc�QSSUccUT�Bb�ecUT�gYdXBed�QedXBbYjQdYBA�AB�?QdUb�dXQA�.+�TQic�QVdUb�RUSB@YAW�QgQbU�dXQd�dXU�
YAVBb@QdYBA�XQc�RUUA�SB@CbB@YcUT)��JXUcU�Q@UAT@UAdc�RUSB@U�UVVUSdYfU�BA�:USU@RUb�-,'�-+-0�QAT�QbU�ABd�UhCUSdUT�dB�XQfU�
Q�cYWAYVYSQAd�Y@CQSd�BA�Beb�RecYAUcc)��

9UbdQYA�K)I)�cdQdUc�XQfU�bUSUAd?i�UAQSdUT�CbYfQSi�QAT�TQdQ�CbBdUSdYBA�bUWe?QdYBA�bU?QdUT�dB�dXU�TUfU?BC@UAd�QAT�TUC?Bi@UAd�BV�
QbdYVYSYQ?�YAdU??YWUASU��s7"t$)��JXUcU�?Qgc�YAdUbcUSd�gYdX�UhYcdYAW�CbYfQSi�?Qgc�QAT�CbUcUAd�SXQ??UAWUc�VBb�VYb@c�ecYAW�7"(bU?QdUT�
dUSXAB?BWYUc'� CQbdYSe?Qb?i� YA� SQcUc�gXUbU� CUbcBAQ?� YAVBb@QdYBA� Yc� CbBSUccUT� bUaeYbYAW�ABdYSU� TYcS?BcebU� QAT'� YA� SUbdQYA� SQcUc'�
SBAcUAd� VBb�ecU�BV�7")� �JXU�;)K)�7bdYVYSYQ?� "AdU??YWUASU�7Sd'�gXYSX�XQc� dYUbUT�SB@C?YQASU�TQdUc'�CBcUc� VebdXUb�SXQ??UAWUc� VBb�
BbWQAYjQdYBAc�YA�@QAQWYAW�dbQAcCQbUASi'�VQYbAUcc'�QAT�QSSBeAdQRY?Ydi�VBb�7"�ecU)��

:QdQ� CbYfQSi� bUaeYbU@UAdc� QVVUSd� RecYAUcc� CbBSUccUc� QAT� SB@CU?� SB@CQAYUc� dB� dbQS>� CUbcBAQ?� YAVBb@QdYBA� ecU� QAT� CbBfYTU�
WbUQdUb�dbQAcCQbUASi�BA�TQdQ�CbQSdYSUc�dB�SBAce@Ubc)��JXU�@e?dYdeTU�BV�TQdQ�CbYfQSi�?Qgc�QAT�bUWe?QdYBAc�QTTc�SB@C?UhYdi�QAT�
SBcd� dB� @QAQWYAW� SB@C?YQASU� QAT� TQdQ� @QAQWU@UAd� SQCQRY?YdYUc� QAT� SQA� bUce?d� YA� CBdUAdYQ?� ?YdYWQdYBA'� bUWe?QdBbi� VYAUc� QAT�
bUCedQdYBAQ?�XQb@)��

MU� XQfU� Y@C?U@UAdUT� CB?YSYUc'� CbBSUccUc'� QAT� dbQYAYAW� gYdX� bUWQbT� dB� SB@@eAYSQdYAW� dB� Beb� S?YUAdc� QAT� RecYAUcc� CQbdAUbc�
bUaeYbUT�YAVBb@QdYBA�bU?QdYAW�dB�VYAQASYQ?�CbYfQSi�QAT�TQdQ�cUSebYdi)��MU�SBAdYAeU�dB�@BAYdBb�bUWe?QdBbi�TUfU?BC@UAdc�BA�RBdX�Q�
TB@UcdYS�QAT�YAdUbAQdYBAQ?�?UfU?�dB�QccUcc�bUaeYbU@UAdc�QAT�CBdUAdYQ?�Y@CQSdc�BA�Beb�W?BRQ?�RecYAUcc�BCUbQdYBAc)

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F

,3
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;hUSedYfU�BVVYSUbc�BV�dXU�bUWYcdbQAd��gXYSX�YAS?eTUc�BVVYSUbc�BV�SUbdQYA�cYWAYVYSQAd�ceRcYTYQbYUc$�QbU�Qc�VB??Bgc5

6UBVCa?@URB�F&�4VCR>OBRf��-.��r�9XYUV�!e@QA�HUcBebSUc�EVVYSUb�cYASU�ESdBRUb�-+,4

 NZRC�8&�5b>>��-
��r�FbUcYTUAd�(�9QCYdQ?�CQb>Udc�cYASU�ESdBRUb�-+-/6�FbUcYTUAd�(� ?BRQ?�;aeYdYUc�QAT�"AfUcd@UAd�8QA>YAW�(�
HQi@BAT� #Q@Uc���7ccBSYQdUc'� "AS)'�:USU@RUb� -+,3� (� IUCdU@RUb� -+-/6�!UQT� BV� "AfUcd@UAd�8QA>YAW� (�HQi@BAT� #Q@Uc���
7ccBSYQdUc'�"AS)'�#QAeQbi�-+,/�(�IUCdU@RUb�-+-/

IV>PR>a�6NZ@NT>?YV� �.
��r�;hUSedYfU�LYSU�FbUcYTUAd'�JUSXAB?BWi�QAT�ECUbQdYBAc� cYASU�ESdBRUb�-+-/6�9XYUV� "AVBb@QdYBA�
EVVYSUb'�CQbSX�-+,.�(�ESdBRUb�-+-/

FP?aa�4&�6bBaVC��.
��r�9XYUV�ECUbQdYAW�EVVYSUb�cYASU�ESdBRUb�-+-/6�FbUcYTUAd�(�FbYfQdU�9?YUAd� bBeC'�#eAU�-+,3�(�IUCdU@RUb�
-+-/6�FbUcYTUAd�(�HQi@BAT�#Q@Uc��YAQASYQ?�IUbfYSUc'�"AS)'�#QAeQbi�-+,-�(�IUCdU@RUb�-+-/

GNCUaRT?� F&� 8Ydf>� �-,��r�FbUcYTUAd� (� FbYfQdU� 9?YUAd� bBeC� cYASU�ESdBRUb� -+-/6� 9XYUV� ;hUSedYfU�EVVYSUb� QAT� FbUcYTUAd� (�
HQi@BAT�#Q@Uc���7ccBSYQdUc'�"AS)�cYASU�#eAU�-+,3
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QTfUbcU?i�QVVUSdUT�Ri� Y??YaeYT�SbUTYd�@Qb>Udc'�gYTUb�SbUTYd� cCbUQTc'�Bb�Beb� YAQRY?Ydi� dB�CQi�Q�CbUfQY?YAW� bQdU�BV� YAdUbUcd� dXQd� Yc�
SB@CUdYdYfU�gYdX�BdXUb�@Qb>Ud�BVVUbYAWc)��7TTYdYBAQ??i'�?UATUbc�@Qi�VbB@�dY@U�dB�dY@U�SebdQY?'�Bb�UfUA�SUQcU�dB�CbBfYTU'�VeATYAW�
dB� RBbbBgUbc� Qc� Q� bUce?d� BV� VedebU� SBASUbAc� BfUb� dXU� cdbUAWdX� BV� cCUSYVYS� SBeAdUbCQbdYUc'� Qc� gU??� Qc� dXU� cdQRY?Ydi� BV� @Qb>Udc�
WUAUbQ??i)��

FVT>VSVPN>a�c?YNaVYVaf� V>�?bB�PYVR>aCl�PNCU�CdRR@�N>Q�ON>X�QR@?CVa�ONYN>PRC�N>Q�UVTURB�P?CaC� V>�C?bBPV>T�CbPU�ONYN>PRC�
P?bYQ�>RTNaVcRYf�NSSRPa�?bB�>Ra�BRcR>bRC$�?bB�5N>X�CRTZR>alC�TB?daU$�N>Q�?bB�BRTbYNa?Bf�PN@VaNY�BNaV?C&

MU�bU?i�XUQfY?i�BA�dXU�H#8:F�dB�VeAT�Beb�8QA>�cUW@UAd�QccUd�WbBgdX)�7Ai�cYWAYVYSQAd�bUTeSdYBA�YA�F9 �S?YUAdcu�SQcX�RQ?QASUc�
cgUCd� dB� dXU� H#8:F'� Q� SXQAWU� YA� dXU� Q??BSQdYBA� BV� dXQd� SQcX� RUdgUUA� Beb� 8QA>� cUW@UAd� QAT� dXYbT(CQbdi� RQA>c� gYdXYA� dXU�
H#8:F'� Q� @BfU@UAd� BV� SQcX� QgQi� VbB@� dXU� VYb@'� Bb� QA� YAQRY?Ydi� dB� Y@C?U@UAd� AUg� Bb� @BTYVYUT� TUCBcYd� BVVUbYAWc'� SBe?T�
cYWAYVYSQAd?i�Y@CQYb�Beb�QRY?Ydi�dB�SBAdYAeU�WbBgYAW�YAdUbUcd(UQbAYAW�QccUdc�QAT*Bb�bUaeYbU�Beb�8QA>�cUW@UAd�dB�YASbUQcU�bU?YQASU�
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BA� XYWXUb(SBcd� TUCBcYd� cBebSUc'� ceSX� Qc� dXU� ;IF� QAT� SUbdQYA� XYWXUb(iYU?T� H#8:F� BVVUbYAWc� dB� S?YUAdc'� Bb� BdXUb� cBebSUc� BV�
?YaeYTYdi� dB� ceCCBbd� QccUd� WbBgdX)� � 7TTYdYBAQ??i'� CUbYBTc� BV� XYWXUb� YAdUbUcd� bQdUc� XQfU� @QTU� QAT� @Qi� SBAdYAeU� dB� @Q>U�
YAfUcd@UAdc� YA� cUSebYdYUc'� ceSX� Qc� VYhUT(YASB@U� cUSebYdYUc� QAT� @BAUi� @Qb>Ud� VeATc'� @BbU� QddbQSdYfU� VBb� YAfUcdBbc'� dXUbURi�
YASUAdYfYjYAW�dXU@�dB�bUTeSU�dXUYb�SQcX�RQ?QASUc�gYdX�ec)��

MU�Q?cB�UQbA�VUUc�VbB@�dXYbT(CQbdi�RQA>c�BA�TUCBcYdc�dXUi�bUSUYfU�dXbBeWX�dXU�H#8:F)��"V�F9 �S?YUAdcu�SQcX�RQ?QASUc�TUSbUQcU�
VebdXUb�Bb� dXYbT(CQbdi�RQA>�TU@QAT�Bb�SQCQSYdi� VBb�H#8:F�TUCBcYdc�TUS?YAU� VbB@�SebbUAd� ?UfU?c'�Beb�H#8:F�VUUc� VbB@� dXYbT(
CQbdi�RQA>c�SBe?T�TUS?YAU)��"A�QTTYdYBA'�QA�YAQRY?Ydi�dB�TUC?Bi�S?YUAd�SQcX�dB�dXYbT(CQbdi�RQA>c�dXbBeWX�H#8:F�gBe?T�bUaeYbU�ec�
dB�bUdQYA�@BbU�SQcX�YA�Beb�8QA>�cUW@UAd�Bb�YA�Beb�9"F'�RBdX�BV�gXYSX�@Qi�SQecU�Q�cYWAYVYSQAd�YASbUQcU�YA�Beb�QccUdc'�dXUbURi�
AUWQdYfU?i�QVVUSdYAW�SUbdQYA�BV�Beb�bUWe?QdBbi�SQCYdQ?�bQdYBc)��7Ai�YASbUQcU�dB�dXU�bQdUc�gU�CQi�S?YUAdc�SQA�bUTeSU�Beb�UQbAYAWc)�
IeSX�YASbUQcUc�@Qi�bUce?d�VbB@�SB@CUdYdYfU�YATecdbi�TiAQ@YSc�Qc�gU??�Qc�SXQAWUc�dB�be?Uc�Bb�YAdUbCbUdQdYBAc�WBfUbAYAW�dXU�VUUc�
gU�UQbA�BA�SQcX�cgUUC�RQ?QASUc)���

JXU�;IF�CbBfYTUc�Q�XYWX(iYU?T�TUCBcYd�BVVUbYAW�dB�Beb�F9 �S?YUAdc�QAT�BCUbQdUc�dXbBeWX�Q�bUSYCbBSQ?�TUCBcYd�CbBWbQ@'�gXYSX�
Q??Bgc�ec�dB�C?QSU�TUCBcYdc�Qd�dXYbT(CQbdi�YAcebUT�TUCBcYdBbi�YAcdYdedYBAc�YA�bUdebA�VBb�TUCBcYdc�bUSUYfUT�Ri�Beb�RQA>�ceRcYTYQbYUc)�
JXYc� CbBWbQ@� Q??Bgc� ec� dB� BVVUb� XYWXUb� ?UfU?c� BV� �:"9� YAcebQASU� dB� Beb� S?YUAdc)� � "V� dXYbT(CQbdi� RQA>� SQCQSYdi� VBb� bUSYCbBSQ?�
TUCBcYdc�TUS?YAUc'�Bb�gU�QbU�BdXUbgYcU� bUcdbYSdUT� VbB@�CQbdYSYCQdYAW� YA� dXYc�CbBWbQ@'�gU�@Qi�XQfU� dB� bUTeSU��:"9� YAcebQASU�
SBfUbQWU�BA� ceSX�TUCBcYdc'�gXYSX�@Qi�SQecU� S?YUAdc� dB�gYdXTbQg�TUCBcYdc� dXQd� UhSUUT��:"9� YAcebQASU� ?Y@Ydc� VbB@�Beb�RQA>�
ceRcYTYQbYUc)��"A�ceSX�UfUAd'�gU�@Qi�XQfU�dB�CQi�XYWXUb�YAdUbUcd�bQdUc�dB�bUC?QSU�dXU@�gYdX�BdXUb�cBebSUc�BV�VeATYAW'�gXYSX�SBe?T�
QTfUbcU?i�QVVUSd�Beb�?YaeYTYdi�QAT�bUce?dc�BV�BCUbQdYBAc)��"A�QTTYdYBA'�bUSYCbBSQ?�TUCBcYd�RQ?QASUc�YA�UhSUcc�BV��0�RY??YBA�@UUd�dXU�
�:"9�TUVYAYdYBA�BV�sRbB>UbUT�TUCBcYdc)t��IeSX�RbB>UbUT�TUCBcYdc�QbU�ceRZUSd�dB�QTTYdYBAQ?�cSbedYAi�VbB@�bUWe?QdBbc'�YASeb�XYWXUb�
�:"9�YAcebQASU�SBcdc'�QAT�@Qi�Q?cB�RU�fYUgUT�AUWQdYfU?i�Ri�Beb�bQdYAW�QWUASYUc'�cXQbUXB?TUbc'�QAT�TUCBcYdBbc'�Q@BAW�BdXUbc)����

JR� NBR� Re@?CRQ� a?� YVaVTNaV?>� N>Q� BRTbYNa?Bf� V>cRCaVTNaV?>C� N>Q� @B?PRRQV>TC$� dUVPU� P?bYQ� ZNaRBVNYYf� N>Q� NQcRBCRYf�
VZ@NPa�?bB�ObCV>RCC�?@RBNaV?>C�N>Q�@B?C@RPaC&

JXU�VYAQASYQ?�cUbfYSUc�YATecdbi�VQSUc�cYWAYVYSQAd�?YdYWQdYBA�QAT�bUWe?QdBbi�bYc>c)��7TTYdYBAQ??i'�Beb�?YdYWQdYBA�QAT�bUWe?QdBbi�bYc>c�
SBAdYAeU� dB� YASbUQcU� Qc� Beb� RecYAUcc� WbBgc� RBdX� TB@UcdYSQ??i� QAT� YAdUbAQdYBAQ??i)� � CQAi� QcCUSdc� BV� Beb� RecYAUcc� YAfB?fU�
ceRcdQAdYQ?� bYc>� BV� ?YQRY?Ydi)� � MU� XQfU� RUUA� AQ@UT� Qc� Q� TUVUATQAd� Bb� SB(TUVUATQAd� YA� ?QgceYdc� QAT� QbRYdbQdYBAc� CbY@QbY?i�
YAfB?fYAW�S?QY@c�VBb�TQ@QWUc)��JXU�bYc>c�QccBSYQdUT�gYdX�CBdUAdYQ?�?YdYWQdYBA�BVdUA�@Qi�RU�TYVVYSe?d�dB�QccUcc�Bb�aeQAdYVi�QAT�dXU�
UhYcdUASU�QAT�@QWAYdeTU�BV�CBdUAdYQ?�S?QY@c�BVdUA�bU@QYA�eA>ABgA�VBb�ceRcdQAdYQ?�CUbYBTc�BV�dY@U)��KAQedXBbYjUT�Bb�Y??UWQ?�QSdc�
Bb� ABASB@C?YQASU� gYdX� VYb@� CB?YSYUc� Ri� Beb� QccBSYQdUc� QAT� YATUCUATUAd� SBAdbQSdBb� VYAQASYQ?� QTfYcBbc� SBe?T� Q?cB� bUce?d� YA�
ceRcdQAdYQ?�?YQRY?Ydi)��"A�QTTYdYBA'�Beb�RecYAUcc�QSdYfYdYUc�YAS?eTU�CbBfYTYAW�SecdBTi'�S?UQbYAW'�QAT�RQS>�BVVYSU�ceCCBbd�VBb�SUbdQYA�
ABA(QVVY?YQdUT'�YATUCUATUAd�H"7c�QAT�RbB>Ub(TUQ?Ubc)��;fUA�dXBeWX�dXUcU�YATUCUATUAd�VYb@c�QbU�UhS?ecYfU?i�bUcCBAcYR?U�VBb�dXUYb�
BCUbQdYBAc'� ceCUbfYcYBA'� SB@C?YQASU'� QAT� dXU� ceYdQRY?Ydi�BV� dXUYb� S?YUAduc� YAfUcd@UAd�TUSYcYBAc'�gU�XQfU�RUUA'� QAT�@Qi� YA� dXU�
VedebU�RU'�AQ@UT�Qc�TUVUATQAdc� YA� ?YdYWQdYBA� YAfB?fYAW� dXUYb� S?YUAdc)� �MU�QbU�Q?cB� dXU� ceRZUSd�BV� YAaeYbYUc'� YAfUcdYWQdYBAc'� QAT�
CbBSUUTYAWc�Ri�bUWe?QdBbi�QAT�BdXUb�WBfUbA@UAdQ?�QWUASYUc)

"A�SXQ??UAWYAW�@Qb>Ud�SBATYdYBAc'�dXU�fB?e@U�BV�S?QY@c�QAT�Q@BeAd�BV�TQ@QWUc�cBeWXd�YA�?YdYWQdYBA�QAT�bUWe?QdBbi�CbBSUUTYAWc�
QWQYAcd�VYAQASYQ?�YAcdYdedYBAc�XQfU�XYcdBbYSQ??i�YASbUQcUT)��BYdYWQdYBA�bYc>c�YAS?eTU�CBdUAdYQ?�?YQRY?Ydi�eATUb�cUSebYdYUc�?Qgc�Bb�BdXUb�
?Qgc�VBb5�Q??UWUT�@QdUbYQ??i�VQ?cU�Bb�@Yc?UQTYAW�cdQdU@UAdc�@QTU�YA�SBAAUSdYBA�gYdX�cUSebYdYUc�BVVUbYAWc�QAT�BdXUb�dbQAcQSdYBAc6�
YcceUc�bU?QdUT�dB�Beb�YAfUcd@UAd�bUSB@@UATQdYBAc'�YAS?eTYAW�dXU�ceYdQRY?Ydi�BV�ceSX�bUSB@@UATQdYBAc�Bb�CBdUAdYQ?�SBASUAdbQdYBA�
BV� YAfUcd@UAdc6� dXU� YAQRY?Ydi� dB� cU??� Bb� bUTUU@� cUSebYdYUc� YA� Q� dY@U?i�@QAAUb� TebYAW� QTfUbcU�@Qb>Ud� SBATYdYBAc6� SBAdbQSdeQ?�
YcceUc6� U@C?Bi@UAd� S?QY@c6� QAT� CBdUAdYQ?� ?YQRY?Ydi� VBb� BdXUb� QTfYSU� gU� CbBfYTU� dB� CQbdYSYCQAdc� YA� cdbQdUWYS� dbQAcQSdYBAc)�
IeRcdQAdYQ?�?UWQ?�?YQRY?Ydi�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�VYAQASYQ?�Y@CQSd�Bb�SQecU�ec�cYWAYVYSQAd�bUCedQdYBAQ?�XQb@'�gXYSX�YA�debA�
SBe?T� cUbYBec?i� XQb@� Beb� RecYAUcc� QAT� VedebU� RecYAUcc� CbBcCUSdc)� � "A� QTTYdYBA� dB� VYAQASYQ?� SBcdc� QAT� bYc>c� QccBSYQdUT� gYdX�
CBdUAdYQ?� ?YQRY?Ydi'� dXU� SBcdc� BV� TUVUATYAW� ?YdYWQdYBA'� S?QY@c'� QAT*Bb� bUWe?QdBbi� @QddUbc� SBAdYAeU� dB� YASbUQcU� BfUb� dY@U)� � JXU�
Q@BeAd� BV� QddBbAUicu� VUUc� YASebbUT� YA� SBAAUSdYBA� gYdX� dXU� TUVUAcU� BV� ?YdYWQdYBA'� S?QY@c� QAT*Bb� bUWe?QdBbi� @QddUbc� SBe?T� RU�
ceRcdQAdYQ?�QAT�@YWXd�@QdUbYQ??i�QAT�QTfUbcU?i�QVVUSd�Beb�bUce?dc�BV�BCUbQdYBAc)��IUU�s"dU@�.�(�BUWQ?�FbBSUUTYAWct�QAT�DBdU�,3�
BV� dXU�DBdUc� dB�9BAcB?YTQdUT� �YAQASYQ?� IdQdU@UAdc� BV� dXYc� �Bb@� ,+(A� VBb� QTTYdYBAQ?� YAVBb@QdYBA� QRBed� ?UWQ?� QAT� bUWe?QdBbi�
@QddUbc)

BbB�ObCV>RCC� VC�CR>CVaVcR� a?�Q?ZRCaVP�N>Q� V>aRB>NaV?>NY�ZNPB?RP?>?ZVP�P?>QVaV?>C�PNbCRQ�Of�@?YVaVPNY�N>Q�TR?@?YVaVPNY�
QRcRY?@ZR>aC$�SVCPNY$�Z?>RaNBf$�N>Q�aNe�@?YVPVRC$�BRTbYNaV?>C$�N>Q�?aURB�Q?ZRCaVP�?B�V>aRB>NaV?>NY�RcR>aC&��

MU� QbU� UAWQWUT� YA� fQbYBec� VYAQASYQ?� cUbfYSUc� RecYAUccUc)� � 7c� ceSX'� gU� QbU� QVVUSdUT� Ri� TB@UcdYS� QAT� YAdUbAQdYBAQ?�
@QSbBUSBAB@YS� QAT� CB?YdYSQ?� SBATYdYBAc'� Qc�gU??� Qc� USBAB@YS� BedCed� ?UfU?c'� YAdUbUcd� QAT� YAV?QdYBA� bQdUc'� U@C?Bi@UAd� ?UfU?c'�
CbYSUc�BV�SB@@BTYdYUc'�SBAce@Ub�SBAVYTUASU� ?UfU?c'�SXQAWUc� YA�SBAce@Ub�cCUATYAW'� YAdUbAQdYBAQ?� dbQTU�CB?YSi'�QAT�VYcSQ?�QAT�
@BAUdQbi�CB?YSi)���Bb�UhQ@C?U'��UT�CB?YSYUc�TUdUb@YAU'�YA�?QbWU�CQbd'�YAdUbUcd�bQdUc�QAT�dXU�SBcd�BV�VeATc�gXYSX�TYbUSd?i�QVVUSd�
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dXU� bUdebAc�QAT�VQYb�fQ?eU�BA�Beb� ?UATYAW�QAT� YAfUcdYAW�QSdYfYdYUc)� �JXU�@Qb>Ud� Y@CQSd� VbB@�ceSX�CB?YSYUc�SQA�Q?cB�@QdUbYQ??i�
TUSbUQcU�dXU�fQ?eU�BV�SUbdQYA�BV�Beb�VYAQASYQ?�QccUdc'�@Bcd�ABdQR?i�TURd�cUSebYdYUc'�Qc�gU??�Qc�Beb�SQcX�V?Bgc)� �"A�QTTYdYBA'�Beb�
bUce?dc�BV�BCUbQdYBAc�@Qi�RU� Y@CQSdUT�Ri�WBfUbA@UAdQ?�CB?YSi�SXQAWUc�QAT*Bb� bUWe?QdBbi�bUVBb@�YA�@e?dYC?U�QbUQc'� YAS?eTYAW�
dQh'�YAdUbAQdYBAQ?�dbQTU'�Y@@YWbQdYBA'�XUQ?dXSQbU'�?QRBb'�YAVbQcdbeSdebU'�QAT�UAUbWi)��MXY?U�dXUbU�Yc�eASUbdQYAdi�QbBeAT�dXU�dY@YAW�
BV�@QAi�ceSX�CBdUAdYQ?�SXQAWUc'�ceSX�SXQAWUc'�Bb�QAi�@Qb>Ud�eASUbdQYAdi�SQecUT�Ri�Q�CBdUAdYQ?�SXQAWU�YA�WBfUbA@UAdQ?�CB?YSYUc'�
@Qi� Q?cB� QVVUSd� Beb� S?YUAdc� QAT'� TYbUSd?i� Bb� YATYbUSd?i'� Beb� RecYAUcc)� � �ebdXUb@BbU'� BfUb� dXU� ?Qcd� cUfUbQ?� iUQbc� dXU� VUTUbQ?�
WBfUbA@UAd�XQc�cXed�TBgA�@e?dYC?U�dY@Uc'�YA�cB@U�SQcUc�VBb�CbB?BAWUT�CUbYBTc'�QAT�Yd�Yc�CBccYR?U�dXQd�dXU�VUTUbQ?�WBfUbA@UAd�
@Qi�cXed�TBgA�QWQYA�YA�dXU�VedebU)��7?dXBeWX�dXU�bUSUAd�WBfUbA@UAd�cXedTBgA�Yc�ABd�UhCUSdUT�dB�@QdUbYQ??i�QVVUSd�Beb�bUce?dc�BV�
BCUbQdYBAc'� QAi� CbB?BAWUT� VedebU� cXedTBgA� SBe?T� cYWAYVYSQAd?i� Y@CQSd� RecYAUcc� QAT� USBAB@YS� SBATYdYBAc� WUAUbQ??i� Bb�
cCUSYVYSQ??i� YA� Beb� >Ui� @Qb>Udc'� gXYSX� SBe?T� XQfU� Q� @QdUbYQ?� QTfUbcU� UVVUSd� BA� Beb� bUce?dc� QAT� VYAQASYQ?� SBATYdYBA)�
CQSbBUSBAB@YS� SBATYdYBAc�@Qi� Q?cB� RU� AUWQdYfU?i� QVVUSdUT� Ri� TB@UcdYS� Bb� YAdUbAQdYBAQ?� UfUAdc'� YAS?eTYAW� AQdebQ?� TYcQcdUbc'�
CB?YdYSQ?�eAbUcd'�dXU�YATYbUSd�Y@CQSd�BV�gQbc�QAT�SBAV?YSdc'�Bb�CeR?YS�XUQ?dX�UCYTU@YSc�QAT�CQATU@YSc'�Qc�gU??�Qc�Ri�Q�Ae@RUb�BV�
VQSdBbc�YA�dXU�W?BRQ?�VYAQASYQ?�@Qb>Udc�dXQd�@Qi�RU�TUdbY@UAdQ?�dB�Beb�BCUbQdYAW�bUce?dc)

"V�gU�gUbU�dB�UhCUbYUASU�Q�CUbYBT�BV�cecdQYAUT�TBgAdebA�YA�dXU�cUSebYdYUc�@Qb>Udc'�SbUTYd�@Qb>Ud�TYc?BSQdYBAc'�bUTeSdYBAc�YA�dXU�
fQ?eU�BV�bUQ?�UcdQdU'�YASbUQcUc�YA�@BbdWQWU�QAT�BdXUb�?BQA�TU?YAaeUASYUc'�Bb�BdXUb�AUWQdYfU�@Qb>Ud�VQSdBbc'�Beb�bUfUAeUc�QAT�dXU�
fQ?eU�BV�dXU�QccUdc�gU�BgA�SBe?T�RU�QTfUbcU?i�Y@CQSdUT)��CQb>Ud�eASUbdQYAdi�SBe?T�Q?cB�SQecU�S?YUAdc�dB�@BfU�dXUYb�YAfUcd@UAdc�
dB� ?BgUb� @QbWYA� CbBTeSdc'� Bb� gYdXTbQg� dXU@'� gXYSX� SBe?T� XQfU� QA� QTfUbcU� Y@CQSd� BA� Beb� CbBVYdQRY?Ydi)� � MU� SBe?T� Q?cB�
UhCUbYUASU�Q�@QdUbYQ?�bUTeSdYBA�YA�dbQTYAW�fB?e@U�QAT�?BgUb�QccUd�CbYSUc�YA�dY@Uc�BV�@Qb>Ud�eASUbdQYAdi'�gXYSX�gBe?T�bUce?d�YA�
?BgUb� RbB>UbQWU� bUfUAeUc'� YAS?eTYAW� ?BccUc� BA� VYb@� YAfUAdBbi'� Qc�gU??� Qc� ?BccUc� BA� SUbdQYA� BV� Beb� YAfUcd@UAdc)� �9BAfUbcU?i'�
CUbYBTc� BV� cUfUbU� @Qb>Ud� fB?QdY?Ydi� @Qi� bUce?d� YA� Q� cYWAYVYSQAd?i� XYWXUb� ?UfU?� BV� dbQAcQSdYBAc� QAT� QSdYfYdi� gXYSX�@Qi� SQecU�
BCUbQdYBAQ?� SXQ??UAWUc� dXQd� @Qi� bUce?d� YA� ?BccUc)� � JXUcU� SQA� YAS?eTU'� Red� QbU� ABd� ?Y@YdUT� dB'� dbQTU� UbbBbc'� VQY?UT� dbQAcQSdYBA�
cUdd?U@UAdc'� ?QdU� SB??QdUbQ?� SQ??c� dB� RBbbBgUbc� QAT� SBeAdUbCQbdYUc'� SbUTYd� ?BccUc'� Bb� YAdUbbeCdYBAc� dB� Beb� cicdU@� CbBSUccYAW)�
FUbYBTc�BV�bUTeSUT�bUfUAeU�QAT�BdXUb�?BccUc�SBe?T�?UQT�dB�bUTeSUT�CbBVYdQRY?Ydi�RUSQecU�SUbdQYA�BV�Beb�UhCUAcUc'�YAS?eTYAW�Beb�
YAdUbUcd�UhCUAcU�BA�TURd'�?UQcU�UhCUAcUc'�QAT�cQ?Qbi�UhCUAcUc'�QbU�VYhUT�QAT�Beb�QRY?Ydi�dB�bUTeSU�dXU@�BfUb�cXBbd�dY@U�CUbYBTc�Yc�
?Y@YdUT)

Eeb�RecYAUccUc�QAT�bUfUAeUc�TUbYfUT�VbB@�ABA(K)I)�BCUbQdYBAc�@Qi�Q?cB�RU�ceRZUSd�dB�bYc>�BV�?Bcc�VbB@�SebbUASi�V?eSdeQdYBAc'�
cBSYQ?�Bb�CB?YdYSQ?�YAcdQRY?Ydi'�?Ucc�UcdQR?YcXUT�bUWe?QdBbi�bUWY@Uc'�SXQAWUc�YA�WBfUbA@UAdQ?�Bb�SUAdbQ?�RQA>�CB?YSYUc'�TBgAWbQTUc�
YA� dXU� SbUTYd� bQdYAWc�BV� cBfUbUYWA� SBeAdbYUc'� UhCbBCbYQdYBA'� AQdYBAQ?YjQdYBA'� SBAVYcSQdYBA�BV� QccUdc� QAT�eAVQfBbQR?U� ?UWYc?QdYfU'�
USBAB@YS�QAT�CB?YdYSQ?�TUfU?BC@UAdc)��

BbB�NOVYVaf�a?�NaaBNPa�N>Q�BRaNV>�CR>V?B�@B?SRCCV?>NYC$�AbNYVSVRQ�SV>N>PVNY�NQcVC?BC�N>Q�?aURB�NCC?PVNaRC�VC�PBVaVPNY�a?�aUR�
P?>aV>bRQ�CbPPRCC�?S�?bB�ObCV>RCC&

Eeb� QRY?Ydi� dB� bUSbeYd'� cUbfU� QAT� bUdQYA� Beb� S?YUAdc� TUCUATc� BA� dXU� bUCedQdYBA'� ZeTW@UAd'� ?UQTUbcXYC'� RecYAUcc� WUAUbQdYBA�
SQCQRY?YdYUc�QAT�S?YUAd�cUbfYSU�c>Y??c�BV�Beb�S?YUAd(cUbfYAW�CbBVUccYBAQ?c'�@U@RUbc�BV�Beb�UhUSedYfU�dUQ@'�Qc�gU??�Qc�U@C?BiUUc�
gXB�ceCCBbd� bUfUAeU(WUAUbQdYAW�CbBVUccYBAQ?c�QAT� dXUYb�S?YUAdc)� �JB�SB@CUdU�UVVUSdYfU?i�gU�@ecd�QddbQSd'�TUfU?BC'�QAT� bUdQYA�
aeQ?YVYUT�CbBVUccYBAQ?c'� YAS?eTYAW�ceSSUccVe?� VYAQASYQ?�QTfYcBbc'� YAfUcd@UAd�RQA>Ubc'� dbQTYAW�CbBVUccYBAQ?c'�CBbdVB?YB�@QAQWUbc�
QAT� BdXUb� bUfUAeU(CbBTeSYAW� Bb� cCUSYQ?YjUT� ceCCBbd� CUbcBAAU?)� � �ebdXUb'� UVVUSdYfU� @QAQWU@UAd� ceSSUccYBA� C?QAAYAW'� Yc�
Y@CBbdQAd�VBb�dXU�SBAdYAeUT�ceSSUcc�BV�dXU�VYb@)��9B@CUdYdYfU�CbUccebUc�gU�UhCUbYUASU'�Bb�YAQTUaeQdU�@QAQWU@UAd�ceSSUccYBA�
C?QAAYAW'�SBe?T�XQfU�QA�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�bUce?dc�BV�BCUbQdYBAc'�VYAQASYQ?�SBATYdYBA'�QAT�?YaeYTYdi)

JXU� ?QRBb� @Qb>Ud� bU@QYAc� SB@CUdYdYfU'� QAT� gU� VQSU� SB@CUdYdYBA� VBb� dQ?UAd� QSbBcc� Q??� QcCUSdc� BV� Beb� RecYAUcc'� Qc� gU??� Qc�
SB@CUdYdYBA�gYdX� ABA(dbQTYdYBAQ?� VYb@c'� ceSX� Qc� dUSXAB?BWi� SB@CQAYUc)� � �Yb@c� QbU� TUfU?BCYAW� Q�gYTU� fQbYUdi� BV� BVVUbYAWc� dB�
QddbQSd� dQ?UAd� dXbBeWXBed� dXU� VYAQASYQ?� cUbfYSUc� YATecdbi'� YAS?eTYAW�Red�ABd� ?Y@YdUT� dB'� YASbUQcYAW�SB@CUAcQdYBA�QAT�UAXQASYAW�
XUQ?dX� QAT�gU??AUcc� BVVUbYAWc)� � JXUcU� SQA� RU� Y@CBbdQAd� VQSdBbc� YA� Q� SebbUAd� QccBSYQdUuc� TUSYcYBA� dB� ?UQfU� ec� Qc�gU??� Qc� YA� Q�
CbBcCUSdYfU�QccBSYQdUuc�TUSYcYBA�dB�ZBYA�ec)� �7c�SB@CUdYdYBA�VBb�c>Y??UT�CbBVUccYBAQ?c�bU@QYAc�YAdUAcU'�gU�@Qi�XQfU�dB�TUfBdU�
cYWAYVYSQAd�bUcBebSUc�dB�QddbQSd�QAT�bUdQYA�aeQ?YVYUT�CUbcBAAU?'�gXYSX�SBe?T�AUWQdYfU?i�QVVUSd�UQbAYAWc)

ICUSYVYSQ??i� gYdXYA� dXU� VYAQASYQ?� cUbfYSUc� YATecdbi'� BdXUb� VYb@c� QbU� BVVUbYAW� WeQbQAdUUT� SBAdbQSdc'� eCVbBAd� CQi@UAdc'� QAT�
YASbUQcUT�SB@CUAcQdYBA)��Eeb�VYAQASYQ?�bUce?dc�@Qi�RU�QTfUbcU?i�QVVUSdUT�Ri�dXU�SBcdc�gU�YASeb�YA�SBAAUSdYBA�gYdX�QAi�?BQAc�Bb�
BdXUb�YASUAdYfUc�gU�@Qi�BVVUb�dB�AUg?i�bUSbeYdUT�VYAQASYQ?�QTfYcBbc�QAT�BdXUb�>Ui�CUbcBAAU?)��"V�gU�gUbU�dB�?BcU�dXU�cUbfYSUc�BV�
QAi� BV� Beb� VYAQASYQ?� QTfYcBbc'� YAfUcd@UAd� RQA>Ubc'� cUAYBb� UaeYdi� bUcUQbSX� QAQ?icdc'� cQ?Uc� QAT� dbQTYAW� CbBVUccYBAQ?c'� QccUd�
@QAQWUbc'�Bb�UhUSedYfU�BVVYSUbc�dB�Q�SB@CUdYdBb�Bb�BdXUbgYcU'�gU�@Qi�ABd�RU�QR?U�dB�bUdQYA�fQ?eQR?U�bU?QdYBAcXYCc�QAT�cB@U�BV�
Beb� S?YUAdc� SBe?T� SXBBcU� dB� ecU� dXU� cUbfYSUc� BV� Q� SB@CUdYdBb� YAcdUQT� BV� Beb� cUbfYSUc)� � "V�gU� QbU� eAQR?U� dB� bUdQYA� Beb� cUAYBb�
CbBVUccYBAQ?c�Bb�bUSbeYd�QTTYdYBAQ?�CbBVUccYBAQ?c'�Beb�bUCedQdYBA'�RecYAUcc'�bUce?dc�BV�BCUbQdYBAc'�QAT�VYAQASYQ?�SBATYdYBA�gY??�RU�
QTfUbcU?i�QVVUSdUT)��JB�dXU�UhdUAd�gU�XQfU�SB@CUAcQdYBA�dQbWUdc'�gU�@Qi�ABd�RU�QR?U�dB�bUdQYA�Beb�QccBSYQdUc'�gXYSX�SBe?T�bUce?d�
YA� YASbUQcUT� bUSbeYdYAW�UhCUAcU'� bUce?d� YA�Beb� bUSbeYdYAW�QTTYdYBAQ?� QccBSYQdUc� Qd� SB@CUAcQdYBA� ?UfU?c� dXQd� QbU�XYWXUb� dXQA�Beb�
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dQbWUd� bQAWU'� QAT*Bb� AUWQdYfU?i� Y@CQSd� Beb� bUfUAeU� WbBgdX)� � �ebdXUb'� AUg�RecYAUcc� YAYdYQdYfUc� QAT� UVVBbdc� dB� UhCQAT� UhYcdYAW�
RecYAUccUc�WUAUbQ??i�bUaeYbU�dXQd�gU�YASeb�SB@CUAcQdYBA�QAT�RUAUVYdc�UhCUAcU'�QAT�BdXUb�UhCUAcUc�RUVBbU�WUAUbQdYAW�QTTYdYBAQ?�
bUfUAeUc)

Eeb�F9 �RecYAUcc�Yc�ceRZUSd�dB�bYc>c�QbYcYAW�VbB@�dXU�SBAdYAeUT�YATecdbi(gYTU�dbUAT�YA�gXYSX�VYAQASYQ?�QTfYcBbc�QbU�TUCQbdYAW�
dbQTYdYBAQ?�VYb@c'�YAS?eTYAW�dB�VBb@�YATUCUATUAd�H"7c�Bb�dB�ZBYA�UhYcdYAW�dXYbT(CQbdi�H"7c'�cB@U�BV�gXYSX�QbU�RQS>UT�Ri�CbYfQdU�
UaeYdi�YAfUcdBbc)��JXYc�BAWBYAW�dbUAT�XQc�bUce?dUT�YA�Q�XYWX?i�SB@CUdYdYfU�bUSbeYdYAW�UAfYbBA@UAd)��"A�QTTYdYBA�dB�dbQAcYdYBAc�dB�
YATUCUATUAd�H"7c'�VYAQASYQ?�QTfYcBbc�@Qi�?UQfU�Beb�VYb@�VBb�Q�fQbYUdi�BV�bUQcBAc'� YAS?eTYAW�BdXUb�U@C?Bi@UAd�BCCBbdeAYdYUc'�
bUdYbU@UAd'�Bb�UhYdYAW� dXU� YATecdbi)� �IY@Y?Qb?i'� bUdYbYAW�VYAQASYQ?�QTfYcBbc�gYdXBed�Q�ceSSUccBb�QVVY?YQdUT�gYdX�ec�@Qi�cU??� dXUYb�
CbQSdYSUc� dB� eAQVVY?YQdUT� dXYbT� CQbdYUc)� � Eeb� bUCBbdUT�7K7� XQc� RUUA� QAT�@Qi� SBAdYAeU� dB� RU� AUWQdYfU?i� Y@CQSdUT� YV� gU� QbU�
eAceSSUccVe?� YA� bUdQYAYAW�Beb�UhYcdYAW� VYAQASYQ?�QTfYcBbc�QAT*Bb� bUSbeYdYAW�AUg�VYAQASYQ?�QTfYcBbc)� �MU�cUU>� dB�@YdYWQdU� dXUcU�
bYc>c�dXbBeWX�VYAQASYQ?�QTfYcBb�ceSSUccYBA�C?QAAYAW�QAT�Ri�CbBfYTYAW�Beb�VYAQASYQ?�QTfYcBbc�gYdX�Q�RbBQT�bQAWU�BV�cUbfYSUc�QAT�
bUcBebSUc� dB� ceCCBbd� dXUYb� CbQSdYSUc)� � "V� dXUcU�@YdYWQdYBA� UVVBbdc� QbU� ABd� ceSSUccVe?'� QAT� VYAQASYQ?� QTfYcBbc� TUCQbdYAW�Beb� VYb@�
SBAdYAeUc�Bb�QSSU?UbQdUc'�YAS?eTYAW�dB�dbQAcYdYBA�dB�QA�eAQVVY?YQdUT�H"7�SXQAAU?'�dXYc�SBe?T�XQfU�QA�QTfUbcU�UVVUSd�BA�Beb�F9 �
RecYAUcc'�Ydc�bUce?dc�BV�BCUbQdYBAc�QAT�VYAQASYQ?�SBATYdYBA)

CBbUBfUb'�SB@CQAYUc�YA�Beb�YATecdbi�gXBcU�U@C?BiUUc�Bb�YATUCUATUAd�SBAdbQSdBbc�QSSUCd�CBcYdYBAc�gYdX�SB@CUdYdBbc�VbUaeUAd?i�
S?QY@�dXQd�dXBcU�SB@CUdYdBbc�XQfU�UAWQWUT�YA�eAVQYb�XYbYAW�CbQSdYSUc)��MU�XQfU�RUUA�ceRZUSd�dB�cUfUbQ?�ceSX�S?QY@c�QAT�@Qi�RU�
ceRZUSd�dB�QTTYdYBAQ?�S?QY@c�YA�dXU�VedebU�Qc�gU�cUU>�dB�XYbU�Bb�BdXUbgYcU�QVVY?YQdU�gYdX�aeQ?YVYUT�CUbcBAAU?'�cB@U�BV�gXB@�@Qi�
gBb>�VBb�Beb�SB@CUdYdBbc)��IB@U�BV�dXUcU�S?QY@c�@Qi�bUce?d�YA�@QdUbYQ?�?YdYWQdYBA)��MU�SBe?T�YASeb�ceRcdQAdYQ?�SBcdc�YA�TUVUATYAW�
QWQYAcd� dXUcU� S?QY@c'� bUWQbT?Ucc� BV� dXUYb� @UbYdc)� � IeSX� S?QY@c� SBe?T� Q?cB� TYcSBebQWU� CBdUAdYQ?� QccBSYQdUc� gXB� gBb>� VBb� Beb�
SB@CUdYdBbc� VbB@� ZBYAYAW� ec)� �MU�CQbdYSYCQdU'�gYdX� ?Y@YdUT� UhSUCdYBAc'� YA� dXU�FbBdBSB?� VBb�8bB>Ub�HUSbeYdYAW� �sFbBdBSB?t$'� Q�
fB?eAdQbi�QWbUU@UAd�Q@BAW�@QAi�VYb@c�YA�dXU�YATecdbi�dXQd�WBfUbAc'�Q@BAW�BdXUb�dXYAWc'�dXU�S?YUAd�YAVBb@QdYBA�dXQd�VYAQASYQ?�
QTfYcBbc�@Qi� dQ>U�gYdX� dXU@�gXUA� dXUi�QVVY?YQdU�gYdX�Q�AUg�VYb@�QAT� dXU�VYAQASYQ?�QTfYcBbuc�QRY?Ydi� dB�cB?YSYd�S?YUAdc�BV� dXUYb�
CbYBb�VYb@)��JXU�QRY?Ydi�dB�RbYAW�ceSX�S?YUAd�TQdQ�dB�Q�AUg�RbB>Ub(TUQ?Ub'�Qc�gU??�Qc�dXU�QRY?Ydi�dB�cB?YSYd�S?YUAdc�WUAUbQ??i'�@UQAc�
dXQd�dXU�S?YUAdc�BV�dXU�VYAQASYQ?�QTfYcBb�QbU�@BbU�?Y>U?i�dB�SXBBcU�dB�BCUA�QSSBeAdc�Qd�dXU�QTfYcBbuc�AUg�VYb@)��FQbdYSYCQdYBA�YA�dXU�
FbBdBSB?�Yc�fB?eAdQbi'�QAT�Yd�Yc�CBccYR?U�dXQd�SUbdQYA�BV�Beb�SB@CUdYdBbc�gY??�gYdXTbQg�VbB@�Yd)��"V�dXU�RbB>Ub(TUQ?Ubc�QAT�H"7c�
VbB@�gXB@�gU�bUSbeYd�AUg�VYAQASYQ?�QTfYcBbc�CbUfUAd'�Bb�cYWAYVYSQAd?i�?Y@Yd'� dXU�dbQAcVUb�BV�S?YUAd�TQdQ�QAT�dXU�cB?YSYdQdYBA�BV�
S?YUAdc'�Beb�bUSbeYdYAW�UVVBbdc�@Qi�RU�QTfUbcU?i�QVVUSdUT)��7TTYdYBAQ??i'�gU�SBe?T�UhCUbYUASU�Q�?QbWUb�Ae@RUb�BV�S?QY@c�QWQYAcd�
ec�bU?QdYAW�dB�Beb�bUSbeYdYAW�UVVBbdc)

JR�NBR�Re@?CRQ�a?�PBRQVa�BVCX&

MU�QbU� WUAUbQ??i� UhCBcUT� dB� dXU� bYc>� dXQd� dXYbT� CQbdYUc� dXQd� BgU� ec�@BAUi'� cUSebYdYUc'� Bb� BdXUb� QccUdc�gY??� VQY?� dB�@UUd� dXUYb�
BR?YWQdYBAc�dB�ec�TeU�dB�Ae@UbBec�SQecUc'�YAS?eTYAW�RQA>beCdSi'�?QS>�BV�?YaeYTYdi'�Bb�BCUbQdYBAQ?�VQY?ebU'�Q@BAW�BdXUbc)��9bUTYd�
bYc>�@Qi�Q?cB�RU�QVVUSdUT�Ri�dXU�TUdUbYBbQdYBA�BV�cdbUAWdX�YA�dXU�K)I)�USBAB@i�Bb�QTfUbcU�SXQAWUc�YA�dXU�VYAQASYQ?�CUbVBb@QASU�
Bb�SBATYdYBA�BV�Beb�S?YUAdc�QAT�SBeAdUbCQbdYUc)��MU�QSdYfU?i�Rei�QAT�cU??�cUSebYdYUc�VbB@�QAT�dB�S?YUAdc�QAT�SBeAdUbCQbdYUc�YA�dXU�
ABb@Q?�SBebcU�BV�Beb�RbB>Ub(TUQ?Ubcu�dbQTYAW�QAT�eATUbgbYdYAW�QSdYfYdYUc'�gXYSX�UhCBcUc�ec�dB�SbUTYd�bYc>)��7?dXBeWX�WUAUbQ??i�
SB??QdUbQ?YjUT�Ri� dXU�eATUb?iYAW� cUSebYdi� dB� dXU� dbQAcQSdYBA'�gU�cdY??� VQSU� bYc>�QccBSYQdUT�gYdX�SXQAWUc� YA� dXU�@Qb>Ud�fQ?eU�BV�
SB??QdUbQ?� dXbBeWX� cUdd?U@UAd� TQdU)� �MU� Q?cB� XB?T� SUbdQYA� cUSebYdYUc'� ?BQAc� QAT� TUbYfQdYfUc� Qc� CQbd� BV� Beb� dbQTYAW� BCUbQdYBAc)�
:UdUbYBbQdYBA�YA�dXU�QSdeQ?�Bb�CUbSUYfUT�SbUTYd�aeQ?Ydi�BV�dXU�eATUb?iYAW�YcceUbc�BV�cUSebYdYUc�Bb�?BQAc�Bb�dXU�ABA(CUbVBb@QASU�BV�
SBeAdUbCQbdYUc�dB�SUbdQYA�TUbYfQdYfUc�SBe?T�bUce?d�YA�?BccUc)

MU�YASeb�SbUTYd�bYc>�Ri�?UATYAW�dB�RecYAUccUc�QAT�YATYfYTeQ?c'� YAS?eTYAW�dXbBeWX�BVVUbYAW�I8B'�9�"�?BQAc'�9H;�?BQAc'�H;"J�
?BQAc'� bUcYTUAdYQ?�@BbdWQWU� ?BQAc'� QAT� dQh(UhU@Cd� ?BQAc)� �MU�Q?cB� YASeb� SbUTYd� bYc>� dXbBeWX�SUbdQYA�BV�Beb� YAfUcd@UAdc)� �Eeb�
SbUTYd�bYc>�QAT�SbUTYd�?BccUc�SQA�YASbUQcU�YV�Beb�?BQAc�Bb�YAfUcd@UAdc�QbU�SBASUAdbQdUT�Q@BAW�RBbbBgUbc�Bb�YcceUbc�UAWQWUT�YA�dXU�
cQ@U� Bb� cY@Y?Qb� QSdYfYdYUc'� YATecdbYUc'� Bb� WUBWbQCXYUc'� Bb� dB� RBbbBgUbc� Bb� YcceUbc� gXB� Qc� Q� WbBeC� @Qi� RU� eAYaeU?i� Bb�
TYcCbBCBbdYBAQdU?i� QVVUSdUT� Ri� USBAB@YS� Bb� @Qb>Ud� SBATYdYBAc)� � :US?YAUc� YA� dXU� bUQ?� UcdQdU� @Qb>Ud� Bb� cecdQYAUT� USBAB@YS�
TBgAdebAc�@Qi� SQecU� ec� dB� UhCUbYUASU� SbUTYd� ?BccUc� Bb� SXQbWU(BVVc� bU?QdUT� dB� Beb� ?BQAc'� cU??� ?BQAc� Qd� eAQddbQSdYfU� CbYSUc'� Bb�
VBbUS?BcU�BA�SUbdQYA�bUQ?�UcdQdU�CbBCUbdYUc)���ebdXUb@BbU'�dXU�TUdUbYBbQdYBA�BV�QA�YATYfYTeQ??i�?QbWU�UhCBcebU'�VBb�UhQ@C?U�TeU�dB�
AQdebQ?�TYcQcdUbc'�XUQ?dX�U@UbWUASYUc�Bb�CQATU@YSc'�QSdc�BV�dUbbBbYc@'�cUfUbU�gUQdXUb�UfUAdc'�Bb�BdXUb�QTfUbcU�USBAB@YS�UfUAdc'�
SBe?T�?UQT�dB�QTTYdYBAQ?�SbUTYd�?Bcc�CbBfYcYBAc�QAT*Bb�SXQbWUc(BVVc'�QAT�ceRcUaeUAd?i�XQfU�Q�@QdUbYQ?�Y@CQSd�BA�Beb�AUd�YASB@U�
QAT�bUWe?QdBbi�SQCYdQ?)��"A�QTTYdYBA'�JbYIdQdU�9QCYdQ?�8QA>�edY?YjUc�YAVBb@QdYBA�CbBfYTUT�Ri�dXYbT(CQbdi�BbWQAYjQdYBAc�dB�@BAYdBb�
SXQAWUc� YA� dXU� fQ?eU� BV�@Qb>UdQR?U� cUSebYdYUc� dXQd� cUbfU� Qc� SB??QdUbQ?� VBb� ceRcdQAdYQ??i� Q??� BV� Ydc� I8B� CBbdVB?YB)� � JXUcU� dXYbT�
CQbdYUc� Q?cB� CbBfYTU� SBAdbB?� BfUb� SQcX� QAT�@Qb>UdQR?U� cUSebYdYUc� VBb� CebCBcUc� BV� CUbVUSdYAW�JbYIdQdU�9QCYdQ?�8QA>uc� cUSebYdi�
YAdUbUcdc� QAT� bUdQYAYAW� dXU� SB??QdUbQ?� YA� dXU� QCC?YSQR?U� QSSBeAdc)� � "A� dXU� UfUAd� dXQd�JbYIdQdU�9QCYdQ?�8QA>�gBe?T�AUUT� dB� dQ>U�
SBAdbB?�BV�SB??QdUbQ?'� Yd� Yc�TUCUATUAd�eCBA�ceSX�dXYbT�CQbdYUc�dB�VB??Bg�SBAdbQSdeQ?�SBAdbB?�QWbUU@UAdc�YA�BbTUb�dB�@YdYWQdU�QAi�
CBdUAdYQ?�?BccUc�BA�Ydc�I8B)
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MU�RBbbBg�cUSebYdYUc�VbB@'�QAT�?UAT�cUSebYdYUc�dB'�BdXUb�VYAQASYQ?�YAcdYdedYBAc�QAT�@Qi�Q?cB�UAdUb�YAdB�QWbUU@UAdc�dB�bUCebSXQcU�
QAT*Bb�bUcU??�cUSebYdYUc�Qc�CQbd�BV�Beb�VYAQASYAW�QSdYfYdYUc)��7�cXQbC�SXQAWU�YA�dXU�@Qb>Ud�fQ?eUc�BV�dXU�cUSebYdYUc�edY?YjUT�YA�dXUcU�
dbQAcQSdYBAc�@Qi�bUce?d� YA�?BccUc�YV�SBeAdUbCQbdYUc�dB�dXUcU�dbQAcQSdYBAc�VQY?� dB�XBABb�dXUYb�SB@@Yd@UAdc)� �MU�@QAQWU�dXU�bYc>�
QccBSYQdUT� gYdX� dXUcU� dbQAcQSdYBAc� Ri� UcdQR?YcXYAW� QAT� @BAYdBbYAW� SbUTYd� ?Y@Ydc'� Qc� gU??� Qc� Ri� UfQ?eQdYAW� SB??QdUbQ?� QAT�
dbQAcQSdYBA�?UfU?c�BA�Q�bUSebbYAW�RQcYc)��IYWAYVYSQAd�TUdUbYBbQdYBA�YA�dXU�SbUTYd�aeQ?Ydi�BV�BAU�BV�Beb�SBeAdUbCQbdYUc�SBe?T�?UQT�dB�
gYTUcCbUQT�SBASUbAc�QRBed�dXU�SbUTYd�aeQ?Ydi�BV�BdXUb�SBeAdUbCQbdYUc�YA�dXU�cQ@U�YATecdbi'�dXUbURi�UhQSUbRQdYAW�Beb�SbUTYd�bYc>)�
"A�QTTYdYBA'�gU�CUb@Yd�Beb�S?YUAdc�dB�CebSXQcU�cUSebYdYUc�BA�@QbWYA)� �:ebYAW�CUbYBTc�BV�cdUUC�TUS?YAUc�YA�cUSebYdYUc�CbYSUc'� dXU�
fQ?eU�BV� dXU� SB??QdUbQ?� cUSebYAW�S?YUAd�@QbWYA� ?BQAc�@Qi� VQ??� RU?Bg� dXU� Q@BeAd�BV� dXU� ?BQA)� � "V� S?YUAdc� QbU�eAQR?U� dB�CbBfYTU�
QTTYdYBAQ?� SB??QdUbQ?� VBb� dXUcU�@QbWYA� ?BQAc'�gU�@Qi� YASeb� ?BccUc�BA� dXBcU�@QbWYA� dbQAcQSdYBAc)� �JXYc�@Qi� SQecU�ec� dB� YASeb�
QTTYdYBAQ?�UhCUAcUc�TUVUATYAW�Bb�CebceYAW�S?QY@c�Bb�?YdYWQdYBA�bU?QdUT�dB�SBeAdUbCQbdi�Bb�S?YUAd�TUVQe?dc)

JR�NBR�Re@?CRQ�a?�ZNBXRa�BVCX$�V>PYbQV>T�V>aRBRCa�BNaR�BVCX&

CQb>Ud�bYc>�WUAUbQ??i�bUCbUcUAdc�dXU�bYc>�dXQd�fQ?eUc�BV�QccUdc�QAT�?YQRY?YdYUc�Bb�bUfUAeUc�gY??�RU�QTfUbcU?i�QVVUSdUT�Ri�SXQAWUc�YA�
@Qb>Ud�SBATYdYBAc'�gXYSX�TYbUSd?i�QAT�YATYbUSd?i�QVVUSd�ec)��CQb>Ud�SBATYdYBAc�dXQd�SXQAWU�VbB@�dY@U�dB�dY@U'�dXUbURi�UhCBcYAW�
ec�dB�@Qb>Ud�bYc>'�YAS?eTU�V?eSdeQdYBAc�YA�YAdUbUcd�bQdUc'�UaeYdi�CbYSUc'�VBbUYWA�UhSXQAWU�bQdUc'�QAT�CbYSU�TUdUbYBbQdYBA�Bb�SXQAWUc�
YA�fQ?eU�TeU�dB�SXQAWUc�YA�@Qb>Ud�CUbSUCdYBA�BV�dXU�SbUTYd�aeQ?Ydi�BV�QA�YcceUb'�Bb�BdXUb�VQSdBbc)

CQb>Ud� bYc>� Yc� YAXUbUAd� YA� VYAQASYQ?� YAcdbe@UAdc� QccBSYQdUT� gYdX� Beb� BCUbQdYBAc� QAT� QSdYfYdYUc'� YAS?eTYAW� ?BQAc'� TUCBcYdc'�
cUSebYdYUc'� cXBbd(dUb@� RBbbBgYAWc'� ?BAW(dUb@� TURd'� dbQTYAW� QccUdc� QAT� ?YQRY?YdYUc'� TUbYfQdYfUc'� QAT� YAfUcd@UAdc)� � �Bb� UhQ@C?U'�
YAdUbUcd�bQdU�YASbUQcUc�SBe?T�QTfUbcU?i�QVVUSd�dXU�fQ?eU�BV�Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB)��"AdUbUcd�bQdU�SXQAWUc�SBe?T�
Q?cB�QTfUbcU?i�QVVUSd�dXU�fQ?eU�BV�Beb�VYhUT�YASB@U�dbQTYAW�YAfUAdBbYUc'�Qc�gU??�Qc�Beb�AUd�YAdUbUcd�cCbUQT'�gXYSX�Yc�dXU�TYVVUbUASU�
RUdgUUA�dXU�iYU?T�gU�UQbA�BA�Beb�YAdUbUcd(UQbAYAW�QccUdc�QAT�dXU�YAdUbUcd�bQdU�gU�CQi�VBb�TUCBcYdc�QAT�BdXUb�cBebSUc�BV�VeATYAW'�
YA�debA�Y@CQSdYAW�Beb�AUd�YAdUbUcd�YASB@U�QAT�YAdUbUcd(bU?QdUT�UQbAYAWc)��"AdUbUcd�bQdU�SXQAWUc�SBe?T�QVVUSd�dXU�YAdUbUcd�UQbAUT�BA�
QccUdc�TYVVUbUAd?i�dXQA�YAdUbUcd�CQYT�BA�?YQRY?YdYUc)

"ASbUQcUc� YA�cXBbd(dUb@� YAdUbUcd� bQdUc�XQfU�XYcdBbYSQ??i� bUce?dUT� YA�QA� YASbUQcU� YA�Beb�AUd�UQbAYAWc�QAT�gU�UhCUSd�TUSbUQcUc� YA�
cXBbd(dUb@�YAdUbUcd�bQdUc�dB�WUAUbQ??i�bUTeSU�Beb�AUd�UQbAYAWc'�Q?dXBeWX�dXUbU�@Qi�RU�BVVcUddYAW�VQfBbQR?U�Y@CQSdc)��7c�Yd�bU?QdUc�
dB�Beb�AUd�YAdUbUcd�YASB@U'�dXU�@QWAYdeTU�BV�dXU�UVVUSd�BV�Q�TUSbUQcU�YA�cXBbd(dUb@�YAdUbUcd�bQdUc�TUCUATc�BA�Q�Ae@RUb�BV�VQSdBbc�
Y@CQSdYAW�RQ?QASUc'�QccUd�iYU?Tc'�QAT�dXU�SBcd�BV�VeATYAW)��JXU�@QWAYdeTU�BV�dXU�Y@CQSd�dB�Beb�AUd�YAdUbUcd�@QbWYA�TUCUATc�BA�
dXU�iYU?Tc�BA�YAdUbUcd(UQbAYAW�QccUdc�bU?QdYfU�dB�dXU�SBcd�BV�YAdUbUcd(RUQbYAW�?YQRY?YdYUc'�YAS?eTYAW�TUCBcYd�bQdUc�CQYT�dB�S?YUAdc�BA�
dXUYb�SQcX�RQ?QASUc)� �:USbUQcUc�YA�cXBbd(dUb@�YAdUbUcd�bQdUc�WUAUbQ??i�Q?cB�bUce?d�YA�Q�TUSbUQcU�dB�Beb�H#8:F�VUUc�UQbAUT�VbB@�
dXYbT(CQbdi� RQA>c'� Q?dXBeWX� dXU�@QWAYdeTU� BV� dXU� TUS?YAU�@Qi� Q?cB� RU� Y@CQSdUT� Ri� TU@QAT� VBb� SQcX� RQ?QASUc� Ri� dXYbT(CQbdi�
RQA>c�QAT�dXU�bQdU�CQYT�dB�S?YUAdc�BA�dXUYb�SQcX�cgUUC�RQ?QASUc)��"V�gU�QbU�eAQR?U�dB�UVVUSdYfU?i�@QAQWU�Beb�YAdUbUcd�bQdU�bYc>'�
SXQAWUc�YA�YAdUbUcd�bQdUc�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�CbBVYdQRY?Ydi)

"A�QTTYdYBA'�TYcbeCdYBAc�YA�dXU�?YaeYTYdi�Bb�dbQAcCQbUASi�BV�dXU�VYAQASYQ?�@Qb>Udc�@Qi�bUce?d�YA�Beb�YAQRY?Ydi�dB�cU??'�ciATYSQdU�Bb�
bUQ?YjU�dXU�fQ?eU�BV�cUSebYdi�CBcYdYBAc'�CBdUAdYQ??i�?UQTYAW�dB�YASbUQcUT�SBASUAdbQdYBAc)��JXU�YAQRY?Ydi�dB�bUTeSU�Beb�CBcYdYBAc�YA�
cCUSYVYS�cUSebYdYUc�@Qi�ABd�BA?i�YASbUQcU�dXU�@Qb>Ud�QAT�SbUTYd�bYc>c�QccBSYQdUT�gYdX�ceSX�CBcYdYBAc'�Red�Q?cB�YASbUQcU�dXU�?UfU?�BV�
bYc>(gUYWXdUT�QccUdc�BA�Beb�RQ?QASU�cXUUd'�dXUbURi�YASbUQcYAW�Beb�SQCYdQ?�bUaeYbU@UAdc'�gXYSX�SBe?T�XQfU�QA�QTfUbcU�UVVUSd�BA�
Beb�RecYAUcc�bUce?dc'�VYAQASYQ?�SBATYdYBA'�QAT�?YaeYTYdi)�

BbB�ObCV>RCC�QR@R>QC�?>�SRRC�TR>RBNaRQ�SB?Z�aUR�QVCaBVObaV?>�?S�SV>N>PVNY�@B?QbPaC$�SRRC�RNB>RQ�SB?Z�aUR�ZN>NTRZR>a�
?S�PYVR>a�NPP?b>aC$�N>Q�?aURB�NCCRa�ZN>NTRZR>a�SRRC&

7� ?QbWU�CBbdYBA�BV� Beb� bUfUAeUc� QbU�TUbYfUT� VbB@� VUUc�WUAUbQdUT� VbB@� dXU�TYcdbYRedYBA�BV� VYAQASYQ?� CbBTeSdc'� ceSX� Qc�@edeQ?�
VeATc'�fQbYQR?U�QAAeYdYUc'�QAT�UhSXQAWU(dbQTUT�VeATc'�QAT�dXU�fQbYBec�cUbfYSUc�gU�CUbVBb@�bU?QdUT�dB�ceSX�CbBTeSdc)��9XQAWUc�YA�
dXU� cdbeSdebU� Bb� Q@BeAd� BV� dXU� VUUc� CQYT� Ri� dXU� cCBAcBbc� BV� dXUcU� CbBTeSdc� SBe?T� TYbUSd?i� QVVUSd� Beb� bUfUAeUc'� RecYAUcc'� QAT�
VYAQASYQ?�SBATYdYBA)��"A�QTTYdYBA'�YV�dXUcU�CbBTeSdc�UhCUbYUASU�?BccUc�Bb�YASbUQcUT�YAfUcdBb�bUTU@CdYBAc'�gU�@Qi�bUSUYfU�?BgUb�
VUUc�VbB@�dXU�TYcdbYRedYBA�QAT�BdXUb�cUbfYSUc�gU�CbBfYTU�BA�RUXQ?V�BV�dXYbT(CQbdi�VYAQASYQ?�UAdYdYUc)

JXU� QccUd� @QAQWU@UAd� VUUc� gU� QbU� CQYT� QbU� TUCUATUAd� eCBA� dXU� fQ?eU� BV� S?YUAd� QccUdc� YA� VUU(RQcUT� QSSBeAdc� YA� Beb� F9 �
cUW@UAd'� Qc�gU??� Qc�7KC� YA�Beb�7ccUd�CQAQWU@UAd� cUW@UAd)� �JXU�fQ?eU�BV�Beb� VUU(RQcUT�QccUdc� QAT�7KC� Yc� Y@CQSdUT�Ri�
@Qb>Ud� V?eSdeQdYBAc�QAT�AUd� YAV?Bgc�Bb�BedV?Bgc�BV�QccUdc)� �7c�Beb�F9 �S?YUAdc� YASbUQcYAW?i�cXBg�Q�CbUVUbUASU� VBb� VUU(RQcUT�
QSSBeAdc�BfUb�dbQAcQSdYBA(RQcUT�QSSBeAdc'�Q�?QbWUb�CBbdYBA�BV�Beb�S?YUAd�QccUdc�QbU�@BbU�TYbUSd?i�Y@CQSdUT�Ri�@Qb>Ud�@BfU@UAdc)�
JXUbUVBbU'� YA�CUbYBTc�BV�TUS?YAYAW�@Qb>Ud�fQ?eUc'� dXU�fQ?eUc�BV� VUU(RQcUT�QSSBeAdc�QAT�7KC�@Qi�bUce?dQAd?i�TUS?YAU'�gXYSX�
gBe?T�AUWQdYfU?i�Y@CQSd�Beb�bUfUAeUc)��"A�QTTYdYBA'�RU?Bg(@Qb>Ud�YAfUcd@UAd�CUbVBb@QASU�Ri�Beb�VeATc'�CBbdVB?YB�@QAQWUbc'�Bb�
VYAQASYQ?� QTfYcBbc� SBe?T� bUce?d� YA� bUCedQdYBAQ?� TQ@QWU� dXQd� @YWXd� SQecU� BedV?Bgc� Bb� @Q>U� Yd� @BbU� TYVVYSe?d� dB� QddbQSd� AUg�
YAfUcdBbc�YAdB�Beb�QccUd�@QAQWU@UAd�CbBTeSdc�QAT�dXec'�VebdXUb�Y@CQSd�Beb�RecYAUcc�QAT�VYAQASYQ?�SBATYdYBA)
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Eeb�QccUd�@QAQWU@UAd�VUUc�@Qi�Q?cB�TUS?YAU�BfUb�dY@U�TeU�dB�VQSdBbc�ceSX�Qc�YASbUQcUT�SB@CUdYdYBA�QAT�dXU�bUAUWBdYQdYBA�BV�
SBAdbQSdc)��7TTYdYBAQ??i'�@Bcd�BV�Beb�S?YUAdc�@Qi�gYdXTbQg�VeATc�VbB@�eATUb�Beb�@QAQWU@UAd�Qd�dXUYb�TYcSbUdYBA�Qd�QAi�dY@U�VBb�
QAi�bUQcBA'�YAS?eTYAW�Qc�Q�bUce?d�BV�SB@CUdYdYBA�Bb�CBBb�CUbVBb@QASU�BV�Beb�CbBTeSdc)��"A�QTTYdYBA'�dXU�@Qb>Ud�UAfYbBA@UAd�YA�
bUSUAd�iUQbc�XQc�bUce?dUT�YA�Q�cXYVd�dB�CQccYfU�YAfUcd@UAd�CbBTeSdc'�gXYSX�WUAUbQdU�?BgUb�VUUc�dXQA�QSdYfU?i�@QAQWUT�CbBTeSdc)�
7�SBAdYAeUT�dbUAT�dBgQbT�CQccYfU�YAfUcd@UAdc�Bb�SXQAWUc�YA�@Qb>Ud�fQ?eUc�Bb�YA�dXU�VUU�cdbeSdebU�BV�QccUd�@QAQWU@UAd�QSSBeAdc�
gBe?T�AUWQdYfU?i�QVVUSd�Beb�bUfUAeUc'�RecYAUcc'�QAT�VYAQASYQ?�SBATYdYBA)

BbB�b>QRBdBVaV>T$�ZNBXRa%ZNXV>T$�aBNQV>T$�YR>QV>T$�N>Q�?aURB�ObCV>RCC�NPaVcVaVRC�@YNPR�?bB�PN@VaNY�Na�BVCX&

MU�@Qi�YASeb�?BccUc�QAT�RU�ceRZUSd�dB�bUCedQdYBAQ?�XQb@�dB�dXU�UhdUAd�dXQd'�VBb�QAi�bUQcBA'�gU�QbU�eAQR?U�dB�cU??�cUSebYdYUc�gU�
XQfU�eATUbgbYddUA�Qd�QAdYSYCQdUT�CbYSU�?UfU?c)��7c�QA�eATUbgbYdUb'�gU�Q?cB�QbU�ceRZUSd�dB�XUYWXdUAUT�cdQATQbTc�bUWQbTYAW�?YQRY?Ydi�
VBb�@QdUbYQ?�@YccdQdU@UAdc� Bb� B@YccYBAc� YA� CbBcCUSdecUc� QAT�BdXUb� BVVUbYAW�TBSe@UAdc� bU?QdYAW� dB� BVVUbYAWc� YA�gXYSX�gU� QbU�
YAfB?fUT)���bB@�dY@U�dB�dY@U�Qc�CQbd�BV�Beb�eATUbgbYdYAW�CbBSUccUc'�gU�@Qi�SQbbi�cYWAYVYSQAd�CBcYdYBAc�YA�cUSebYdYUc�BV�Q�cYAW?U�
YcceUb�Bb� YcceUbc� UAWQWUT� YA� Q� cCUSYVYS� YATecdbi)� �IeTTUA�SXQAWUc� YA� dXU�fQ?eU�BV� dXUcU�CBcYdYBAc'�TUcCYdU�Beb� bYc>�@YdYWQdYBA�
CB?YSYUc'�SBe?T�Y@CQSd�Beb�VYAQASYQ?�bUce?dc)

7c�Q�@Qb>Ud�@Q>Ub'�gU�dQ>U�BgAUbcXYC�BV�CBcYdYBAc�YA�cCUSYVYS�cUSebYdYUc'�QAT�dXUcU�eATYfUbcYVYUT�XB?TYAWc�SBASUAdbQdU�dXU�bYc>�
BV�@Qb>Ud�V?eSdeQdYBAc�QAT�@Qi�bUce?d�YA�WbUQdUb�?BccUc�dXQA�gBe?T�RU�dXU�SQcU�YV�Beb�XB?TYAWc�gUbU�@BbU�TYfUbcYVYUT)��:UcCYdU�
bYc>�@YdYWQdYBA�CB?YSYUc�QAT�CbQSdYSUc'�gU�@Qi�YASeb�?BccUc�Qc�Q�bUce?d�BV�CBcYdYBAc�gU�XB?T�YA�SBAAUSdYBA�gYdX�dXUcU�QSdYfYdYUc)

4�P?>aV>bRQ�V>aRBBb@aV?>�a?�?bB�aRYRP?ZZb>VPNaV?>C�?B�QNaN�@B?PRCCV>T�CfCaRZC$�?B�aUR�SNVYbBR�a?�RSSRPaVcRYf�b@QNaR�aUR�
aRPU>?Y?Tf�dR�baVYVgR�P?bYQ�OR�ZNaRBVNYYf�NQcRBCR�a?�?bB�ObCV>RCC&

Eeb� RecYAUccUc� bU?i� UhdUAcYfU?i� BA� TQdQ� CbBSUccYAW� QAT� SB@@eAYSQdYBAc� cicdU@c'� YAS?eTYAW� RBdX� dXYbT(CQbdi� QAT� YAdUbAQ??i(
TUfU?BCUT�dUSXAB?BWi�cB?edYBAc)��"A�QTTYdYBA�dB�RUddUb�cUbfYAW�S?YUAdc'�dXU�UVVUSdYfU�ecU�BV�dUSXAB?BWi�YASbUQcUc�UVVYSYUASi�QAT�
UAQR?Uc�ec�dB�bUTeSU�SBcdc)��7TQCdYAW�Bb�TUfU?BCYAW�Beb�dUSXAB?BWi�cicdU@c�dB�@UUd�AUg�bUWe?QdBbi�bUaeYbU@UAdc'�S?YUAd�AUUTc'�
QAT�SB@CUdYdYfU�TU@QATc�Yc�SbYdYSQ?�VBb�Beb�RecYAUcc)� �"AdbBTeSdYBA�BV�AUg�dUSXAB?BWi�CbUcUAdc�SXQ??UAWUc�BA�Q�bUWe?Qb�RQcYc)�
JXUbU�QbU�cYWAYVYSQAd�dUSXAYSQ?�QAT�VYAQASYQ?�SBcdc�QAT�bYc>c�YA�dXU�TUfU?BC@UAd�BV�AUg�Bb�UAXQASUT�QCC?YSQdYBAc'�YAS?eTYAW�dXU�
bYc>�dXQd�gU�@YWXd�RU�eAQR?U�dB�UVVUSdYfU?i�ecU�AUg�dUSXAB?BWYUc'�QTQCd�Beb�QCC?YSQdYBAc�dB�U@UbWYAW�YATecdbi�cdQATQbTc'�Bb�>UUC�
QCC?YSQdYBAc�SebbUAd�Qc�Yd�bU?QdUc�dB�fe?AUbQRY?YdYUc�QAT�cUSebYdi�SBAdbB?c)

Eeb� SBAdYAeUT� ceSSUcc� TUCUATc'� YA� CQbd'� eCBA� Beb� QRY?Ydi� dB5� �Y$� ceSSUccVe??i� @QYAdQYA� QAT� eCWbQTU� dXU� SQCQRY?Ydi� BV� Beb�
dUSXAB?BWi� cicdU@c� BA� Q� bUWe?Qb� RQcYc6� �YY$� @QYAdQYA� dXU� aeQ?Ydi� BV� dXU� YAVBb@QdYBA� SBAdQYAUT� YA� Beb� TQdQ� CbBSUccYAW� QAT�
SB@@eAYSQdYBAc�cicdU@c6��YYY$�QTTbUcc�dXU�AUUTc�BV�Beb�S?YUAdc�Ri�ecYAW�dUSXAB?BWi�dB�CbBfYTU�CbBTeSdc�QAT�cUbfYSUc�dXQd�cQdYcVi�
dXUYb� TU@QATc6� �Yf$� bUdQYA� c>Y??UT� YAVBb@QdYBA� dUSXAB?BWi� U@C?BiUUc6� QAT� �f$� UAcebU� dXQd� Beb� UhYcdYAW� QAT� AUg� dUSXAB?BWi�
cicdU@c�SBAVBb@�dB� bUWe?QdBbi�bUaeYbU@UAdc)� ��QY?ebU�BV�Beb� dUSXAB?BWi�cicdU@c� dB�BCUbQdU�QCCbBCbYQdU?i'�gXYSX�SBe?T�bUce?d�
VbB@�UfUAdc�RUiBAT�Beb�SBAdbB?'�YAS?eTYAW�Q�cicdU@c�@Q?VeASdYBA�Bb�SiRUb(QddQS>'�VQY?ebU�Ri�Q�dXYbT(CQbdi�cUbfYSU�CbBfYTUb'�Bb�QA�
YAQRY?Ydi� dB� UVVUSdYfU?i� eCWbQTU� dXBcU� cicdU@c� Bb� Y@C?U@UAd� AUg� dUSXAB?BWi(TbYfUA� CbBTeSdc� Bb� cUbfYSUc'� SBe?T� bUce?d� YA�
VYAQASYQ?�?BccUc'�?YQRY?Ydi�dB�S?YUAdc�VBb�ABA(SB@C?YQAd�TQdQ�CbBSUccYAW'�QAT�fYB?QdYBAc�BV�CbYfQSi�QAT�BdXUb�?Qgc�QAT�bUWe?QdYBAc'�
Qc�gU??�Qc�bUWe?QdBbi�cQASdYBAc)

GUR�C?b>Q>RCC�?S�?aURB�SV>N>PVNY�V>CaVabaV?>C�N>Q�V>aRBZRQVNBVRC�NSSRPaC�bC&

MU�VQSU� dXU�bYc>�BV�BCUbQdYBAQ?� VQY?ebU'� dUb@YAQdYBA�Bb�SQCQSYdi�SBAcdbQYAdc�BV�QAi�BV� dXU�S?UQbYAW�QWUAdc'�UhSXQAWUc'�S?UQbYAW�
XBecUc'� Bb� BdXUb� VYAQASYQ?� YAdUb@UTYQbYUc� dXQd� gU� ecU� dB� VQSY?YdQdU� Beb� cUSebYdYUc� QAT� TUbYfQdYfU� dbQAcQSdYBAc)� � 7c� Q� bUce?d� BV�
bUWe?QdBbi�SXQAWUc�QAT�dXU�SBAcB?YTQdYBA�BfUb�dXU�iUQbc�Q@BAW�S?UQbYAW�QWUAdc'�UhSXQAWUc'�QAT�S?UQbYAW�XBecUc'�Beb�UhCBcebU�dB�
SUbdQYA�VYAQASYQ?�YAdUb@UTYQbYUc�XQc�YASbUQcUT�QAT�SBe?T�QVVUSd�Beb�QRY?Ydi�dB�VYAT�QTUaeQdU�QAT�SBcd(UVVUSdYfU�Q?dUbAQdYfUc�cXBe?T�
dXU� AUUT� QbYcU)� � 7Ai� VQY?ebU'� dUb@YAQdYBA'� Bb� SBAcdbQYAd� BV� dXUcU� YAdUb@UTYQbYUc� SBe?T� QTfUbcU?i� QVVUSd� Beb� QRY?Ydi� dB� UhUSedU�
dbQAcQSdYBAc'�cUbfYSU�Beb�S?YUAdc'�QAT�@QAQWU�Beb�UhCBcebU�dB�bYc>)

Eeb�QRY?Ydi� dB�UAWQWU� YA� bBedYAU� dbQTYAW�QAT� VeATYAW� dbQAcQSdYBAc�SBe?T�RU�QTfUbcU?i�QVVUSdUT�Ri� dXU�QSdYBAc�QAT�SB@@UbSYQ?�
cBeATAUcc� BV� BdXUb� VYAQASYQ?� YAcdYdedYBAc)� � �YAQASYQ?� cUbfYSUc� YAcdYdedYBAc� QbU� YAdUbTUCUATUAd� Qc� Q� bUce?d� BV� dbQTYAW'� S?UQbYAW'�
VeATYAW'� SBeAdUbCQbdi'� Bb� BdXUb� bU?QdYBAcXYCc)� � MU� XQfU� UhCBcebU� dB� @QAi� TYVVUbUAd� YATecdbYUc� QAT� SBeAdUbCQbdYUc'� QAT� gU�
bBedYAU?i�UhUSedU� dbQAcQSdYBAc�gYdX�SBeAdUbCQbdYUc� YA� dXU�VYAQASYQ?� YATecdbi'� YAS?eTYAW�RbB>Ubc�QAT�TUQ?Ubc'�SB@@UbSYQ?�RQA>c'�
YAfUcd@UAd�RQA>c'�@edeQ?�QAT�XUTWU�VeATc'�QAT�BdXUb�YAcdYdedYBAQ?�S?YUAdc)��:UVQe?dc�Ri'�Bb�UfUA�be@Bbc�Bb�aeUcdYBAc�QRBed�dXU�
VYAQASYQ?�SBATYdYBA�BV'�BAU�Bb�@BbU�VYAQASYQ?�cUbfYSUc�YAcdYdedYBAc'�Bb�dXU�VYAQASYQ?�cUbfYSUc�YATecdbi�WUAUbQ??i'�XQfU�XYcdBbYSQ??i�
?UT� dB� @Qb>Ud(gYTU� ?YaeYTYdi� CbBR?U@c� QAT� SBe?T� ?UQT� dB� ?BccUc� Bb� TUVQe?dc� Ri� ec� Bb� Ri� BdXUb� YAcdYdedYBAc)� � CQAi� BV� dXUcU�
dbQAcQSdYBAc�UhCBcU�ec� dB�SbUTYd� bYc>� YA� dXU�UfUAd�BV�TUVQe?d�BV�Beb�SBeAdUbCQbdi�Bb�S?YUAd)� � "A�QTTYdYBA'�Beb�SbUTYd� bYc>�@Qi�RU�
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UhQSUbRQdUT�gXUA�dXU�SB??QdUbQ?�XU?T�Ri�ec�SQAABd�RU�bUQ?YjUT�Bb�Yc�?YaeYTQdUT�Qd�CbYSUc�ABd�ceVVYSYUAd�dB�bUSBfUb�dXU�Ve??�Q@BeAd�
BV�dXU�?BQA�Bb�TUbYfQdYfU�UhCBcebU�TeU�ec)��BBccUc�QbYcYAW�YA�SBAAUSdYBA�gYdX�SBeAdUbCQbdi�TUVQe?dc�@Qi�XQfU�Q�@QdUbYQ?�QTfUbcU�
UVVUSd�BA�Beb�bUce?dc�BV�BCUbQdYBAc)

MU�TUCBcYd�Beb�SQcX�YA�TUCBcYdBbi�YAcdYdedYBAc�Qc�Q�@UQAc�BV�@QYAdQYAYAW�dXU�?YaeYTYdi�AUSUccQbi�dB�@UUd�Beb�BCUbQdYAW�AUUTc'�
QAT�gU�Q?cB�VQSY?YdQdU�dXU�TUCBcYd�BV�SQcX�QgQYdYAW�YAfUcd@UAd�YA�TUCBcYdBbi�YAcdYdedYBAc�BA�RUXQ?V�BV�Beb�S?YUAdc)��CQAi�BV�dXUcU�
TUCBcYdc�UhSUUT��:"9(YAcebUT�?Y@Ydc)� �MXY?U�gU�CUbVBb@�UhdUAcYfU�TY?YWUASU�BA�dXU�RQA>c�gU�cU?USd�dB�XB?T�dXUcU�TUCBcYdc'�Q�
VQY?ebU� BV� BAU� Bb�@BbU� BV� dXUcU� TUCBcYdBbi� YAcdYdedYBAc� dB� bUdebA� dXUcU� TUCBcYdc� SBe?T� QVVUSd� Beb� BCUbQdYAW� ?YaeYTYdi'� bUce?d� YA�
bUCedQdYBAQ?�TQ@QWU'�QAT�Y@CQYb�Beb�VYAQASYQ?�CUbVBb@QASU)

BbB� BVCX� ZN>NTRZR>a� N>Q� P?>SYVPaC� ?S� V>aRBRCa� @?YVPVRC� N>Q� @B?PRQbBRC� ZNf� YRNcR� bC� Re@?CRQ� a?� b>VQR>aVSVRQ� ?B�
b>N>aVPV@NaRQ�BVCX&

MU�cUU>� dB�@QAQWU'�@BAYdBb'�QAT�SBAdbB?�Beb�@Qb>Ud'�SbUTYd'�BCUbQdYBAQ?'� ?YaeYTYdi'�QAT� ?UWQ?�QAT� bUWe?QdBbi�SB@C?YQASU� bYc>�
dXbBeWX�BCUbQdYBAQ?�QAT�SB@C?YQASU�bUCBbdYAW�cicdU@c'�YAdUbAQ?�SBAdbB?c'�@QAQWU@UAd�bUfYUg�CbBSUccUc'�QAT�BdXUb�@USXQAYc@c6�
XBgUfUb'� dXUbU� SQA� RU� AB� QccebQASU� dXQd� Beb� CbBSUTebUc� gY??� RU� UVVUSdYfU)� �MXY?U� gU� ecU� ?Y@Ydc� QAT� BdXUb� bYc>� @YdYWQdYBA�
dUSXAYaeUc'�dXBcU�dUSXAYaeUc�QAT�dXU�ZeTW@UAdc�dXQd�QSSB@CQAi�dXUYb�QCC?YSQdYBA�SQAABd�Q?gQic�QAdYSYCQdU�eAVBbUcUUA�USBAB@YS�
QAT�VYAQASYQ?�BedSB@Uc�Bb� dXU�cCUSYVYSc�QAT�dY@YAW�BV�ceSX�BedSB@Uc)� �Eeb�bYc>�@QAQWU@UAd�@UdXBTc�@Qi�ABd�CbUTYSd�VedebU�
bYc>� UhCBcebUc� UVVUSdYfU?i)� � "A� QTTYdYBA'� cB@U� BV� Beb� bYc>�@QAQWU@UAd� @UdXBTc� QbU� RQcUT� BA� QA� UfQ?eQdYBA� BV� YAVBb@QdYBA�
bUWQbTYAW�@Qb>Udc'�S?YUAdc'�QAT�BdXUb�@QddUbc�dXQd�QbU�RQcUT�BA�Qcce@CdYBAc�dXQd�@Qi�AB�?BAWUb�RU�QSSebQdU�Bb�@Qi�XQfU�?Y@YdUT�
CbUTYSdYfU�fQ?eU)��7�VQY?ebU�dB�@QAQWU�Beb�WbBgdX�QTUaeQdU?i'�YAS?eTYAW�WbBgdX�YA�dXU�CbBTeSdc�Bb�cUbfYSUc�gU�BVVUb�Bb�dXbBeWX�
QSaeYcYdYBAc'�Bb�dB�@QAQWU�Beb�bYc>�UVVUSdYfU?i'�SBe?T�@QdUbYQ??i�QAT�QTfUbcU?i�QVVUSd�Beb�RecYAUcc�QAT�VYAQASYQ?�SBATYdYBA)

�YAQASYQ?� cUbfYSUc� VYb@c� QbU� ceRZUSd� dB� Ae@UbBec� QSdeQ?� Bb� CUbSUYfUT� SBAV?YSdc� BV� YAdUbUcd'�gXYSX� QbU� bBedYAU?i� UhQ@YAUT� Ri�
bUWe?QdBbc�QAT�IHEc'�ceSX�Qc��"DH7'�QAT�@Qi�RU�ecUT�Qc�dXU�RQcYc�VBb�S?QY@c�VBb�?UWQ?�?YQRY?Ydi�Ri�C?QYAdYVVc�YA�QSdYBAc�QWQYAcd�
ec)� � JXbBeWX� Beb� bYc>� @QAQWU@UAd� CbBSUccUc� gU� cUU>� dB� QTTbUcc� CBdUAdYQ?� SBAV?YSdc� BV� YAdUbUcd� dXQd� QbYcU� YA� Beb� RecYAUcc)�
CQAQWU@UAd�BV�CBdUAdYQ?�SBAV?YSdc�BV�YAdUbUcd�RUSB@Uc�YASbUQcYAW?i�SB@C?Uh�Qc�Beb�RecYAUcc�QSdYfYdYUc�UhCQAT)��7�CUbSUYfUT�Bb�
QSdeQ?� VQY?ebU� dB� QTTbUcc� SBAV?YSdc� BV� YAdUbUcd� QTUaeQdU?i� SBe?T� QVVUSd� Beb� bUCedQdYBA'� dXU� gY??YAWAUcc� BV� S?YUAdc� dB� dbQAcQSd�
RecYAUcc�gYdX�ec'�Bb�WYfU�bYcU�dB�?YdYWQdYBA�Bb�bUWe?QdBbi�QSdYBAc)��JXUbUVBbU'�dXUbU�SQA�RU�AB�QccebQASU�dXQd�SBAV?YSdc�BV�YAdUbUcd�
gY??�ABd�QbYcU�YA�dXU�VedebU�dXQd�SBe?T�bUce?d�YA�@QdUbYQ?�XQb@�dB�Beb�RecYAUcc�QAT�VYAQASYQ?�SBATYdYBA)

JR�SNPR�V>aR>CR�P?Z@RaVaV?>�N>Q�@BVPV>T�@BRCCbBRC�N>Q�ZNf�>?a�OR�NOYR�a?�XRR@�@NPR�dVaU�aRPU>?Y?TVPNY�PUN>TR&

MU�QbU�UAWQWUT�YA�YAdUAcU?i�SB@CUdYdYfU�RecYAUccUc)��MU�SB@CUdU�BA�dXU�RQcYc�BV�Q�Ae@RUb�BV�VQSdBbc'�YAS?eTYAW�dXU�aeQ?Ydi�BV�
Beb�QccBSYQdUc�QAT�VYAQASYQ?�QTfYcBbc'�Beb�CbBTeSdc�QAT�cUbfYSUc'�CbYSYAW��ceSX�Qc�UhUSedYBA�CbYSYAW�QAT�VUU�?UfU?c$'�dUSXAB?BWi�
cB?edYBAc'�QAT�?BSQdYBA�QAT�bUCedQdYBA�YA�bU?UfQAd�@Qb>Udc)��EfUb�dY@U'�dXUbU�XQc�RUUA�ceRcdQAdYQ?�SBAcB?YTQdYBA�QAT�SBAfUbWUASU�
Q@BAW�SB@CQAYUc�YA�dXU�VYAQASYQ?�cUbfYSUc�YATecdbi'�gXYSX�XQc�cYWAYVYSQAd?i�YASbUQcUT�dXU�SQCYdQ?�RQcU�QAT�WUBWbQCXYS�bUQSX�BV�
Beb�SB@CUdYdBbc)��IUU�s"dU@�,�(�8ecYAUcc�(�9B@CUdYdYBAt�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�QRBed�Beb�SB@CUdYdBbc)

MU�SB@CUdU�TYbUSd?i�gYdX�BdXUb�AQdYBAQ?�Ve??�cUbfYSU�RbB>Ub(TUQ?Ubc'�YAfUcd@UAd�RQA>YAW�VYb@c'�SB@@UbSYQ?�RQA>c'�YAfUcd@UAd�
QTfYcBbc'� YAfUcd@UAd�@QAQWUbc�QAT'� dB�Q� ?UccUb�UhdUAd'�TYcSBeAd�RbB>Ubc�QAT�TUQ?Ubc)� �MU� VQSU�SB@CUdYdYBA� VbB@�@BbU� bUSUAd�
UAdbQAdc� YAdB� dXU�@Qb>Ud'� YAS?eTYAW� VYAdUSXc'� QAT� YASbUQcUT�ecU�BV� Q?dUbAQdYfU� cQ?Uc� SXQAAU?c�Ri�BdXUb� VYb@c)� �JUSXAB?BWi�XQc�
?BgUbUT�RQbbYUbc�dB�UAdbi�QAT�@QTU�Yd�CBccYR?U�VBb�VYAdUSXc�dB�SB@CUdU�gYdX�?QbWUb�VYAQASYQ?�YAcdYdedYBAc�YA�CbBfYTYAW�U?USdbBAYS'�
YAdUbAUd(RQcUT'�QAT�@BRY?U�CXBAU(RQcUT�VYAQASYQ?�cB?edYBAc)��JXYc�SB@CUdYdYBA�XQc�WbBgA�cYWAYVYSQAd?i�BfUb�bUSUAd�iUQbc�QAT�Yc�
UhCUSdUT�dB�YAdUAcYVi)��"A�QTTYdYBA'�SB@@UbSYQ?�VYb@c�QAT�BdXUb�ABA(dbQTYdYBAQ?�SB@CUdYdBbc�XQfU�QCC?YUT�VBb�RQA>YAW�?YSUAcUc�Bb�
XQfU�UAdUbUT�YAdB�CQbdAUbcXYCc�gYdX�RQA>c�dB�CbBfYTU�RQA>YAW�cUbfYSUc)��MU�Q?cB�SB@CUdU�YATYbUSd?i�VBb�YAfUcd@UAd�QccUdc�gYdX�
YAcebQASU� SB@CQAYUc'� bUQ?� UcdQdU� VYb@c'� QAT� XUTWU� VeATc'� Q@BAW� BdXUbc)� �9B@CUdYdYBA� VbB@�BdXUb� VYAQASYQ?� cUbfYSUc� VYb@c� dB�
QddbQSd�S?YUAdc�Bb�dbQTYAW�fB?e@U'�dXbBeWX�TYbUSd(dB(YAfUcdBb�BA?YAU�VYAQASYQ?�cUbfYSUc'�Bb�XYWXUb�TUCBcYd�bQdUc�dB�QddbQSd�S?YUAd�SQcX�
RQ?QASUc'�SBe?T�bUce?d�YA�CbYSYAW�CbUccebU�Bb�BdXUbgYcU�QTfUbcU?i�Y@CQSd�Beb�RecYAUcc�QAT�SQecU�Beb�RecYAUcc�dB�ceVVUb)

MU�@ecd�@BAYdBb� dXU�CbYSYAW�BV�Beb� cUbfYSUc� QAT� VYAQASYQ?� CbBTeSdc� YA� bU?QdYBA� dB� SB@CUdYdBbc� QAT�CUbYBTYSQ??i�@Qi�AUUT� dB�
QTZecd�Beb�VUUc'�SB@@YccYBAc'�@QbWYAc'�Bb�YAdUbUcd�bQdUc�BA�TUCBcYdc�dB�bU@QYA�SB@CUdYdYfU)��"A�VYhUT�YASB@U�QAT�UaeYdi�@Qb>Udc'�
bUWe?QdBbi�bUaeYbU@UAdc�XQfU�bUce?dUT�YA�WbUQdUb�CbYSU�dbQAcCQbUASi'�?UQTYAW�dB�CbYSU�SB@CUdYdYBA�QAT�TUSbUQcUT�dbQTYAW�@QbWYAc)�
Eeb�dbQTYAW�@QbWYAc�XQfU�RUUA�VebdXUb�SB@CbUccUT�Ri�dXU�cXYVd�VbB@�XYWX(�dB�?Bg(dBeSX�cUbfYSUc�BfUb�dY@U'�gXYSX�XQc�SbUQdUT�
QTTYdYBAQ?�SB@CUdYdYfU�CbUccebU)��MU�RU?YUfU�dXQd�CbYSU�SB@CUdYdYBA�QAT�CbYSYAW�CbUccebUc�YA�dXUcU�QAT�BdXUb�QbUQc�gY??�SBAdYAeU�
Qc�YAcdYdedYBAQ?�YAfUcdBbc�SBAdYAeU�dB�bUTeSU�dXU�Q@BeAdc�dXUi�QbU�gY??YAW�dB�CQi'�YAS?eTYAW�Ri�bUTeSYAW�dXU�Ae@RUb�BV�RbB>UbQWU�
VYb@c�dXUi�ecU'�QAT�cB@U�BV�Beb�SB@CUdYdBbc�cUU>�dB�BRdQYA�@Qb>Ud�cXQbU�Ri�bUTeSYAW�VUUc'�SB@@YccYBAc'�Bb�@QbWYAc)�
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Eeb�VedebU�ceSSUcc�Q?cB�TUCUATc�YA�CQbd�BA�Beb�QRY?Ydi�dB�TUfU?BC'�@QYAdQYA'�QAT�UAXQASU�Beb�CbBTeSdc�QAT�cUbfYSUc'�YAS?eTYAW�
VQSdBbc�ceSX�Qc�SecdB@Ub�UhCUbYUASU'�QAT�dXU�CbYSYAW�QAT�bQAWU�BV�Beb�BVVUbYAWc)��JXU�VYAQASYQ?�cUbfYSUc�YATecdbi�Yc�SBAdYAeQ??i�
eATUbWBYAW�bQCYT�dUSXAB?BWYSQ?�SXQAWU�gYdX�VbUaeUAd�YAdbBTeSdYBAc�BV�AUg�dUSXAB?BWi(TbYfUA�CbBTeSdc�QAT�cUbfYSUc)��"V�gU�QbU�
ABd� QR?U� dB� TUfU?BC� AUg� CbBTeSdc� QAT� cUbfYSUc'� UAXQASU� UhYcdYAW� BVVUbYAWc'� UVVUSdYfU?i� Y@C?U@UAd� AUg� dUSXAB?BWi(TbYfUA�
CbBTeSdc�QAT�cUbfYSUc'�Bb�ceSSUccVe??i�@Qb>Ud�dXUcU�CbBTeSdc�QAT�cUbfYSUc�dB�Beb�SecdB@Ubc'�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA'�Bb�
bUce?dc�BV�BCUbQdYBAc�@Qi�RU�QTfUbcU?i�QVVUSdUT)���ebdXUb@BbU'�RBdX�VYAQASYQ?�YAcdYdedYBAc�QAT�dXUYb�ABA(RQA>YAW�SB@CUdYdBbc�VQSU�
dXU�bYc>�dXQd�CQi@UAdc�CbBSUccYAW�QAT�BdXUb�cUbfYSUc�SBe?T�RU�cYWAYVYSQAd?i�TYcbeCdUT�Ri�dUSXAB?BWYUc��U)W)'�7"'�BA?YAU�dbQTYAW�
C?QdVBb@c'�TYWYdQ?�CQi@UAd�dUSXAB?BWYUc$�dXQd�bUaeYbU�AB�YAdUb@UTYQdYBA)��DUg�dUSXAB?BWYUc�XQfU�bUaeYbUT'�QAT�SBe?T�bUaeYbU�ec�
YA� dXU� VedebU'� dB� cCUAT�@BbU� dB�@BTYVi� Bb� QTQCd� Beb� CbBTeSdc� dB� QddbQSd� QAT� bUdQYA� S?YUAdc� Bb� dB�@QdSX�CbBTeSdc� QAT� cUbfYSUc�
BVVUbUT�Ri�Beb�SB@CUdYdBbc'�YAS?eTYAW�dUSXAB?BWi�SB@CQAYUc)

MU� ecU'� TUfU?BC'� QAT� YASBbCBbQdU� gYdXYA� Beb� dUSXAB?BWi� C?QdVBb@� QAT� cUbfYSUc'� cicdU@c� QAT� dBB?c� dXQd� YASBbCBbQdU� 7"� QAT�
@QSXYAU� ?UQbAYAW'� YAS?eTYAW� WUAUbQdYfU� 7")� � 7?dXBeWX� gU� cdbYfU� dB� UcdQR?YcX� QAT�@QYAdQYA� QCCbBCbYQdU� WBfUbAQASU� QAT� bYc>�
@QAQWU@UAd�CbBSUccUc'�YAUVVUSdYfU�Bb�YAQTUaeQdU�7"�TUfU?BC@UAd�Bb�TUC?Bi@UAd�CbQSdYSUc�Ri�ec�Bb�dXYbT(CQbdi�fUATBbc�SBe?T�
bUce?d�YA�eAYAdUATUT�SBAcUaeUASUc�ceSX�Qc�7"�Q?WBbYdX@c�dXQd�CbBTeSU�YAQSSebQdU�BedCed�Bb�dXQd�QbU�RQcUT�BA�RYQcUT'�YASB@C?UdU'�
QAT*Bb� YAQSSebQdU�TQdQcUdc)� �:UcCYdU� Y@C?U@UAdYAW�CB?YSYUc�QAT�cQVUWeQbTc� dB�CbUfUAd�eAQedXBbYjUT�TYcS?BcebUc'�Beb�ecU�BV�7"�
@Qi�cdY??�CBcU�XUYWXdUAUT�cUSebYdi�QAT�CbYfQSi�bYc>c'�gXYSX�gU�cUU>�dB�@YdYWQdU�Ri�bU?iYAW�BA�CbBCbYUdQbi�Bb�sgQ??UT(WQbTUAt�
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SXQAWU)��IeSX�gUQdXUb�SBATYdYBAc�SBe?T�QVVUSd�dXU�CbBSUccYAW�BV�dbQAcQSdYBAc'�SB@@eAYSQdYBAc'�QAT�dXU�QRY?Ydi�BV�Beb�QccBSYQdUc�
dB�gBb>)��"A�QTTYdYBA'�Beb�BCUbQdYBAc�QbU�TUCUATUAd�BA�Beb�QccBSYQdUcu�QRY?Ydi�dB�bU?BSQdU�dB�Q�cUSBATQbi�?BSQdYBA�YA�dXU�UfUAd�BV�Q�
CBgUb�BedQWU�Bb�BdXUb�TYcbeCdYBA�YA�dXUYb�CbY@Qbi�gBb>�?BSQdYBA)���ebdXUb@BbU'�ceSX�gUQdXUb�UfUAdc�@Qi�Q?cB�XQfU�Q�AUWQdYfU�
Y@CQSd� BA� dXU� BCUbQdYBAc� QAT*Bb� VYAQASYQ?� SBATYdYBA� BV� Beb� S?YUAdc� Bb� SBeAdUbCQbdYUc'� gXYSX� @Qi� QVVUSd� dXU� CbBSUccYAW� BV�
dbQAcQSdYBAc�gYdX�ceSX�CQbdYUc'�TUSbUQcU�bUfUAeUc�VbB@�ceSX�S?YUAdc'�Bb�YASbUQcU�dXU�SbUTYd�bYc>�QccBSYQdUT�gYdX�?BQAc�QAT�BdXUb�
SbUTYd�UhCBcebUc�dB�ceSX�S?YUAdc)��
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BR@baNaV?>$�ObCV>RCC$� SV>N>PVNY�P?>QVaV?>$�N>Q�BRCbYaC�?S�?@RBNaV?>C$�NC�dRYY�NC� aUR�@BVPR�?S�?bB�P?ZZ?>�N>Q�@BRSRBBRQ�
Ca?PX&��

7c� Q� ?QbWU� VYAQASYQ?� YAcdYdedYBA'� gU� XQfU� @e?dYC?U� cdQ>UXB?TUbc'� YAS?eTYAW� Beb� cXQbUXB?TUbc'� S?YUAdc'� QccBSYQdUc'� YATUCUATUAd�
QTfYcBbc'�VUTUbQ?'�cdQdU'�QAT�VBbUYWA�bUWe?QdBbi�QedXBbYdYUc'�QAT�dXU�SB@@eAYdYUc�YA�gXYSX�gU�BCUbQdU'�QAT�dXUcU�cdQ>UXB?TUbc�gY??�
BVdUA� XQfU� TYVVUbYAW� CbYBbYdYUc� QAT� UhCUSdQdYBAc� bUWQbTYAW� UAfYbBA@UAdQ?'� cBSYQ?'� QAT� WBfUbAQASU� @QddUbc)� � �Bb� UhQ@C?U'�
YATYfYTeQ?�K)I)�cdQdUc�QbU�YASbUQcYAW?i�TUfU?BCYAW�TYVVUbYAW'�QAT�cB@UdY@Uc�SBAV?YSdYAW'�be?Uc�bU?QdUT�dB�UAfYbBA@UAdQ?'�cBSYQ?'�
QAT�WBfUbAQASU�@QddUbc'�gXY?U�Qd�dXU�VUTUbQ?�?UfU?'�dXU�I;9�XQc�bUSUAd?i�cdBCCUT�CebceYAW�be?U@Q>YAW�UVVBbdc�VBSecUT�BA�SUbdQYA�
BV� dXUcU� @QddUbc)� � "A� QTTYdYBA'� CbBhi� QTfYcBbi� VYb@c� QAT� SUbdQYA� YAcdYdedYBAQ?� YAfUcdBbc� gXB� @QAQWU� YAfUcd@UAdc� YA� CeR?YS�
SB@CQAYUc� @Qi� YAdUWbQdU� UAfYbBA@UAdQ?'� cBSYQ?'� QAT� WBfUbAQASU� VQSdBbc� YAdB� dXUYb� YAfUcd@UAd� QAQ?icYc)� � �bQ@UgBb>c� VBb�
UfQ?eQdYAW� ceSX� @QddUbc� bU@QYA� eATUb(TUfU?BCUT� QAT� fQbi� gYTU?i'� gXYSX� @Qi� ?UQT� dB� @YcCUbSUCdYBAc� BV� Beb� CB?YSYUc� QAT�
CbQSdYSUc)� �EbWQAYjQdYBAc�dXQd�CbBfYTU�bQdYAWc�YAVBb@QdYBA�dB�YAfUcdBbc�BA�ceSX�@QddUbc�@Qi�Q?cB�QccYWA�eAVQfBbQR?U�bQdYAWc�dB�
H#�)��IdQ>UXB?TUbc�SBAdYAeU�dB�VBSec�BA�UAfYbBA@UAdQ?'�cBSYQ?'�QAT�WBfUbAQASU�YcceUc�YA�SBbCBbQdU�QSdYBAc'�ceSX�Qc�dXU�U?USdYBA�
BV�TYbUSdBbc�QAT�QCCbBfQ?�BV�UhUSedYfU�SB@CUAcQdYBA)� �9UbdQYA�BV�Beb�S?YUAdc�@YWXd�Q?cB�bUaeYbU� dXQd�gU�Y@C?U@UAd�QTTYdYBAQ?�
CbBSUTebUc�Bb�cdQATQbTc�YA�dXUcU�QbUQc�YA�BbTUb�dB�SBAdYAeU�dB�TB�RecYAUcc�gYdX�dXU@)��"V�gU�dQ>U�QSdYBA�YA�SBAV?YSd�gYdX�BAU�Bb�
QABdXUb� BV� dXBcU� cdQ>UXB?TUbcu� UhCUSdQdYBAc'� gU� SBe?T� UhCUbYUASU� QA� YASbUQcU� YA� S?YUAd� SB@C?QYAdc'� Q� ?Bcc� BV� RecYAUcc'� Bb�
bUCedQdYBAQ?�XQb@)� �MU�SBe?T�Q?cB�VQSU�AUWQdYfU�CeR?YSYdi�Bb�bUCedQdYBAQ?�XQb@�RQcUT�BA�dXU�YTUAdYdi�BV� dXBcU�gYdX�gXB@�gU�
SXBBcU�dB�TB�RecYAUcc)��7Ai�QTfUbcU�CeR?YSYdi�YA�SBAAUSdYBA�gYdX�UAfYbBA@UAdQ?'�cBSYQ?'�QAT�WBfUbAQASU�YcceUc�SBe?T�TQ@QWU�
Beb� bUCedQdYBA'� QRY?Ydi� dB� QddbQSd� QAT� bUdQYA� S?YUAdc'� QccBSYQdUc'� QAT� YATUCUATUAd� QTfYcBbc'� SB@CUdU� UVVUSdYfU?i'� QAT� WbBg� Beb�
RecYAUcc)

HUWe?QdBbi� cSbedYAi�BV�TYcS?BcebU�CbQSdYSUc� VBb� cecdQYAQR?U�QAT�fQ?eUc(RQcUT� YAfUcd@UAd� cdbQdUWYUc�XQc�RUUA�Q� VBSec� YA� bUSUAd�
iUQbc'�dXBeWX�dXQd�VBSec�QCCUQbc�dB�RU�@BTUbQdYAW�VB??BgYAW�dXU�I;9uc�TUSYcYBA�dB�gYdXTbQg�CbBCBcUT�be?U@Q>YAW�YA�dXYc�QbUQ)�
DBAUdXU?Ucc'�gU�SBe?T�cdY??�VQSU�bUCedQdYBAQ?�bYc>�YV�Beb�YAfUcd@UAd�@QAQWUbc�QbU�CUbSUYfUT�Qc�@Q>YAW�YAQSSebQdU�Bb�@Yc?UQTYAW�
cdQdU@UAdc� bUWQbTYAW� dXU� YAfUcd@UAd� cdbQdUWYUc� BV� Beb� VeATc� QAT� ;J�c'� SB@@BA?i� bUVUbbUT� dB� Qc� sWbUUAgQcXYAW)t� � IeSX�
CUbSUCdYBAc�Bb�QSSecQdYBAc�SBe?T�TQ@QWU�Beb� bUCedQdYBA'� bUce?d� YA� ?YdYWQdYBA�Bb� bUWe?QdBbi�UAVBbSU@UAd�QSdYBAc'� QAT�QTfUbcU?i�
QVVUSd�Beb�RecYAUcc)

GUR�@BR@NBNaV?>�?S�aUR�P?>C?YVQNaRQ�SV>N>PVNY�CaNaRZR>aC�BRAbVBRC�aUR�bCR�?S�RCaVZNaRC�aUNa�ZNf�cNBf�SB?Z�NPabNY�BRCbYaC&

JXU� CbUCQbQdYBA� BV� dXU� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� YA� SBAVBb@Ydi� gYdX� K)I)� WUAUbQ??i� QSSUCdUT� QSSBeAdYAW� CbYASYC?Uc�
�s 77Ft$�bUaeYbUc�@QAQWU@UAd�dB�@Q>U�UcdY@QdUc�QAT�Qcce@CdYBAc�dXQd�QVVUSd� dXU�bUCBbdUT�Q@BeAdc�BV�QccUdc�QAT�?YQRY?YdYUc'�
TYcS?BcebU�BV�SBAdYAWUAd�?YQRY?YdYUc�Qd�dXU�TQdU�BV�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc'�QAT�dXU�bUCBbdUT�Q@BeAdc�BV�bUfUAeUc�QAT�
UhCUAcUc�VBb�dXU�bUCBbdYAW�CUbYBT)��IeSX�UcdY@QdUc�QAT�Qcce@CdYBAc�@Qi�bUaeYbU�@QAQWU@UAd�dB�@Q>U�TYVVYSe?d'�ceRZUSdYfU'�QAT�
SB@C?Uh�ZeTW@UAdc�QRBed�@QddUbc�dXQd�QbU�YAXUbUAd?i�eASUbdQYA)��EAU�BV�Beb�@Bcd�SbYdYSQ?�UcdY@QdUc�Yc�Beb�Q??BgQASU�VBb�SbUTYd�
?BccUc)� �7d�QAi�WYfUA�CBYAd� YA� dY@U'�SBATYdYBAc� YA�bUQ?�UcdQdU�QAT�SbUTYd�@Qb>Udc�@Qi�YASbUQcU� dXU�SB@C?UhYdi�QAT�eASUbdQYAdi�
YAfB?fUT� YA� UcdY@QdYAW� dXU� ?BccUc� YAXUbUAd� YA� Beb� ?BQA� CBbdVB?YB)� � JXU� bUSBbTUT� Q@BeAd� BV� ?YQRY?YdYUc� bU?QdUT� dB� ?UWQ?� QAT�
bUWe?QdBbi� @QddUbc� Yc� Q?cB� ceRZUSd� dB� cYWAYVYSQAd� @QAQWU@UAd� ZeTW@UAd)� � �Bb� UYdXUb� BV� dXUcU� UcdY@QdUc'� YV� @QAQWU@UAduc�
eATUb?iYAW�Qcce@CdYBAc�QAT�ZeTW@UAdc�CbBfU�dB�RU�YAQSSebQdU'�Beb�?Bcc�CbBfYcYBAc�SBe?T�RU�YAceVVYSYUAd�dB�SBfUb�QSdeQ?�?BccUc'�
QAT� Beb� VYAQASYQ?� SBATYdYBA'� YAS?eTYAW� Beb� ?YaeYTYdi� QAT� SQCYdQ?'� QAT� bUce?dc� BV� BCUbQdYBAc� SBe?T� RU�@QdUbYQ??i� QAT� QTfUbcU?i�
Y@CQSdUT)� � �Bb� QTTYdYBAQ?� TYcSeccYBA� BV� Beb� cYWAYVYSQAd� QSSBeAdYAW� UcdY@QdUc'� CB?YSYUc� QAT� cdQATQbTc'� cUU� s"dU@� 2� (�
CQAQWU@UAduc�:YcSeccYBA�QAT�7AQ?icYc�BV��YAQASYQ?�9BATYdYBA�QAT�HUce?dc�BV�ECUbQdYBAc�(�9bYdYSQ?�QSSBeAdYAW�UcdY@QdUct�BV�
dXYc��Bb@�,+(A�QAT�DBdU�-�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A)

JR�NBR�Re@?CRQ�a?�BVCXC�BRYNaRQ�a?�?bB�V>CbBN>PR�@B?TBNZC&

Eeb�BCUbQdYBAc�QAT�VYAQASYQ?�bUce?dc�QbU�ceRZUSd�dB�bYc>c�QAT�eASUbdQYAdYUc�bU?QdUT�dB�Beb�ecU�BV�Q�SB@RYAQdYBA�BV�YAcebQASU'�cU?V(
YAcebUT� bUdUAdYBA'� QAT� cU?V(YAcebQASU� VBb� Q�Ae@RUb�BV� bYc>c)� �JB�Q� ?QbWU�UhdUAd'�gU�XQfU�U?USdUT� dB� cU?V(YAcebU�Beb�UbbBbc�QAT�
B@YccYBAc� ?YQRY?Ydi� QAT�Beb� U@C?BiUU(bU?QdUT�XUQ?dXSQbU�RUAUVYd� C?QAc)� �MU�XQfU� cU?V(YAcebUT� bUdUAdYBA� bYc>� bU?QdUT� dB� cUfUbQ?�
UhCBcebUc'�YAS?eTYAW�Beb�CbBCUbdi�QAT�SQceQ?di'�gBb>Ubc�SB@CUAcQdYBA'�QAT�CbBVUccYBAQ?�?YQRY?Ydi�CB?YSYUc)

MXY?U�gU�UATUQfBb�dB�CebSXQcU�YAcebQASU�SBfUbQWU�QCCbBCbYQdU�dB�Beb�bYc>�QccUcc@UAd'�gU�QbU�eAQR?U�dB�CbUTYSd�gYdX�SUbdQYAdi�
dXU�VbUaeUASi'�AQdebU'�Bb�@QWAYdeTU�BV�S?QY@c�VBb�TYbUSd�Bb�SBAcUaeUAdYQ?�TQ@QWUc)��Eeb�RecYAUcc�@Qi�RU�AUWQdYfU?i�QVVUSdUT�YV�
Beb�YAcebQASU�CbBfUc�dB�RU�YAQTUaeQdU�Bb�eAQfQY?QR?U)��"A�QTTYdYBA'�S?QY@c�QccBSYQdUT�gYdX�bYc>c�gU�XQfU�bUdQYAUT�UYdXUb�dXbBeWX�
Beb� cU?V(YAcebQASU� bUdUAdYBA� Bb� Ri� cU?V(YAcebYAW� @Qi� UhSUUT� Beb� bUSBbTUT� ?YQRY?YdYUc� gXYSX� SBe?T� AUWQdYfU?i� Y@CQSd� VedebU�
UQbAYAWc)��"AcebQASU�S?QY@c�@Qi�TYfUbd�@QAQWU@UAd�bUcBebSUc�QgQi�VbB@�BCUbQdYAW�Beb�RecYAUcc)
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9V>N>PVNY�CRBcVPRC�SVBZC�NBR�UVTUYf�BRTbYNaRQ�N>Q�NBR�CbOWRPa�a?�>Rd�N>Q�@B?@?CRQ�BRTbYNaV?>C$�NYY�?S�dUVPU�ZNf�V>PBRNCR�
?bB�BVCX�?S�SV>N>PVNY�YVNOVYVaf�N>Q�BR@baNaV?>NY�UNBZ�BRCbYaV>T�SB?Z�NQcRBCR�BRTbYNa?Bf�NPaV?>C&

�YAQASYQ?�cUbfYSUc�VYb@c�BCUbQdU�YA�QA�UfB?fYAW�bUWe?QdBbi�UAfYbBA@UAd�QAT�QbU�ceRZUSd�dB�UhdUAcYfU�ceCUbfYcYBA�QAT�bUWe?QdYBA)�
JXU� ?Qgc� QAT� bUWe?QdYBAc� WBfUbAYAW� VYAQASYQ?� cUbfYSUc� VYb@c� QbU� YAdUATUT� CbY@QbY?i� VBb� dXU� CbBdUSdYBA� BV� Beb� TUCBcYdBbc'� Beb�
S?YUAdc'� dXU�VYAQASYQ?�cicdU@'�QAT�dXU��:"9�YAcebQASU�VeAT'�ABd�Beb�cXQbUXB?TUbc�Bb�SbUTYdBbc)� �JXU�VYAQASYQ?�cUbfYSUc�YATecdbi�
XQc�UhCUbYUASUT�QA�UhdUATUT�CUbYBT�BV� cYWAYVYSQAd�SXQAWU� YA� ?Qgc�QAT� bUWe?QdYBAc'�Qc�gU??�Qc�Q�XYWX�TUWbUU�BV� cSbedYAi� VbB@�
fQbYBec�bUWe?QdBbc'�YAS?eTYAW�dXU�I;9'�dXU��UT'�dXU��:"9'�dXU�E99'�dXU�:EB'�QAT�dXU�9�F8'�YA�QTTYdYBA�dB�cdBS>�UhSXQAWUc'�
�"DH7'�QAT�WBfUbA@UAdQ?�QedXBbYdYUc'�ceSX�Qc�cdQdU�QddBbAUic�WUAUbQ?)���ebdXUb'�VYAQ?�QAT�CbBCBcUT�be?Uc�QAT�bUWe?QdYBAc�XQfU�
RUUA�YASbUQcYAW?i�ceRZUSdUT�dB�?UWQ?�SXQ??UAWU�gXYSX�SbUQdUc�eASUbdQYAdi�YA�C?QAAYAW�Beb�SB@C?YQASU�QAT�SBe?T�?UQT�dB�YASbUQcUT�
SB@C?YQASU�SBcdc)��FUAQ?dYUc�QAT�VYAUc�Y@CBcUT�Ri�bUWe?QdBbi�QAT�BdXUb�WBfUbA@UAdQ?�QedXBbYdYUc�XQfU�Q?cB�RUUA�ceRcdQAdYQ?�QAT�
WbBgYAW�YA�bUSUAd�iUQbc)��7TTYdYBAQ??i'�QA�YASbUQcYAW�Ae@RUb�BV�K)I)�cdQdUc�XQfU�CbBCBcUT'�Bb�QbU�SBAcYTUbYAW'�dXUYb�BgA�?Qgc�
QAT�bUWe?QdYBAc'�QAT�Qc�Q�bUce?d�Beb�QSdYfYdYUc�SBe?T�RU�ceRZUSd�dB�BfUb?QCCYAW�QAT�TYfUbWUAd�bUWe?QdYBA)��MU�@Qi�RU�QTfUbcU?i�
QVVUSdUT� Ri� dXU� QTBCdYBA� BV� AUg� be?Uc� QAT� Ri� SXQAWUc� YA� dXU� YAdUbCbUdQdYBA� Bb� UAVBbSU@UAd� BV� UhYcdYAW� ?Qgc'� be?Uc'� QAT�
bUWe?QdYBAc)� �;hYcdYAW�QAT�AUg� ?Qgc�QAT� bUWe?QdYBAc�SBe?T�AUWQdYfU?i�QVVUSd�Beb� bUfUAeU'� ?Y@Yd�Beb�QRY?Ydi� dB�CebceU�RecYAUcc�
BCCBbdeAYdYUc'�Y@CQSd�dXU�fQ?eU�BV�Beb�QccUdc'�bUaeYbU�ec�dB�Q?dUb�Beb�RecYAUcc�CbQSdYSUc'�Y@CBcU�QTTYdYBAQ?�SB@C?YQASU�SBcdc'�QAT�
BdXUbgYcU�QTfUbcU?i�QVVUSd�Beb�RecYAUccUc)��

7TTYdYBAQ??i'�Beb�YAdUbAQdYBAQ?�RecYAUcc�BCUbQdYBAc�QbU�ceRZUSd�dB�?Qgc'�bUWe?QdYBAc'�QAT�cdQATQbTc�YA�dXU�SBeAdbYUc�YA�gXYSX�gU�
BCUbQdU)� � "A�@QAi�SQcUc'�Beb�QSdYfYdYUc�XQfU�RUUA�QAT�@Qi�SBAdYAeU� dB�RU� ceRZUSd� dB�BfUb?QCCYAW�QAT�TYfUbWUAd� bUWe?QdYBA� YA�
TYVVUbUAd�ZebYcTYSdYBAc)��7c�Beb�YAdUbAQdYBAQ?�BCUbQdYBAc�SBAdYAeU�dB�WbBg'�gU�@Qi�AUUT�dB�SB@C?i�gYdX�QTTYdYBAQ?�?Qgc'�be?Uc'�
QAT� bUWe?QdYBAc� gXYSX� SBe?T� bUaeYbU� ec� dB� Q?dUb� Beb� RecYAUcc� CbQSdYSUc� QAT*Bb� bUce?d� YA� QTTYdYBAQ?� SB@C?YQASU� SBcdc)� � 7Ai�
fYB?QdYBAc�BV� dXUcU� ?Qgc'� bUWe?QdYBAc�Bb� cdQATQbTc�SBe?T�ceRZUSd�ec� dB�Q� bQAWU�BV�CBdUAdYQ?� bUWe?QdBbi�UfUAdc�Bb�BedSB@Uc� dXQd�
SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA'�QAT�CbBcCUSdc�YAS?eTYAW�CBdUAdYQ?�QTfUbcU�Y@CQSdc�BA�
SBAdYAeUT�BCUbQdYBAc�YA�dXU�bU?UfQAd�YAdUbAQdYBAQ?�ZebYcTYSdYBA)���

8bB>Ub(TUQ?Ubc�QAT�YAfUcd@UAd�QTfYcBbc�QbU�ceRZUSd�dB�bUWe?QdYBAc�SBfUbYAW�Q??�QcCUSdc�BV�dXU�cUSebYdYUc�RecYAUcc'�YAS?eTYAW'�Red�
ABd� ?Y@YdUT� dB5� cQ?Uc� QAT� dbQTYAW�@UdXBTc6� dbQTU� CbQSdYSUc� Q@BAW� RbB>Ub(TUQ?Ubc6� ecU� QAT� cQVU>UUCYAW� BV� S?YUAdcu� VeATc� QAT�
cUSebYdYUc6� SQCYdQ?� cdbeSdebU� BV� cUSebYdYUc� VYb@c6� QAdY(@BAUi� ?QeATUbYAW� UVVBbdc6� bUSBbT>UUCYAW6� QAT� dXU� SBATeSd� BV� TYbUSdBbc'�
BVVYSUbc'� QAT� U@C?BiUUc)� �7Ai�fYB?QdYBA�BV� dXUcU� ?Qgc�Bb� bUWe?QdYBAc� SBe?T� ceRZUSd� ec� dB� dXU� VB??BgYAW�UfUAdc'� QAi�BV�gXYSX�
SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc'�VYAQASYQ?�SBATYdYBA'�bUCedQdYBA'�QAT�CbBcCUSdc5�SYfY?�QAT�SbY@YAQ?�?YQRY?Ydi�
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8ecYAUcc�(�HUWe?QdYBAt�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�dXU�8QcU?�"""�bUWe?QdBbi�SQCYdQ?�cdQATQbTc)

4C�N� SV>N>PVNY�U?YQV>T�P?Z@N>f$�E 9lC� YVAbVQVaf�QR@R>QC�?>�@NfZR>aC� SB?Z�VaC� CbOCVQVNBVRC$�dUVPU�ZNf�OR�CbOWRPa� a?�
BRTbYNa?Bf�BRCaBVPaV?>C&

H#��Qc�Q�VYAQASYQ?�XB?TYAW�SB@CQAi�TUCUATc�BA�TYfYTUATc'�TYcdbYRedYBAc'�QAT�BdXUb�CQi@UAdc�VbB@�Ydc�ceRcYTYQbYUc�YA�BbTUb�dB�
@UUd� Ydc� BR?YWQdYBAc'� YAS?eTYAW� Ydc� TURd� cUbfYSU� BR?YWQdYBAc� QAT� dB� VeAT� TYfYTUAT� CQi@UAdc� QAT� cXQbU� bUCebSXQcUc)� � H#�uc�
ceRcYTYQbYUc� QbU� ceRZUSd� dB� ?Qgc� QAT� bUWe?QdYBAc� dXQd� bUcdbYSd� TYfYTUAT� CQi@UAdc� Bb� QedXBbYjU� bUWe?QdBbi� RBTYUc� dB� CbUfUAd� Bb�
bUTeSU�dXU�V?Bg�BV�VeATc�VbB@�dXBcU�ceRcYTYQbYUc�dB�H#�)��"V�H#�uc�ceRcYTYQbYUc�QbU�eAQR?U�dB�@Q>U�TYfYTUAT�CQi@UAdc�dB�ec�QAT�
ceVVYSYUAd� SQcX� Bb� ?YaeYTYdi� Yc� ABd� BdXUbgYcU� QfQY?QR?U'�H#��@Qi� ABd� RU� QR?U� dB�@Q>U� TYfYTUAT� CQi@UAdc� dB� Ydc� cXQbUXB?TUbc'�
bUCebSXQcU� Ydc� cXQbUc'� Bb� @Q>U� CbYASYCQ?� QAT� YAdUbUcd� CQi@UAdc� BA� Ydc� BedcdQATYAW� TURd)� � H#�uc� RbB>Ub(TUQ?Ub� QAT� RQA>�
ceRcYTYQbYUc�QbU�?Y@YdUT�YA�dXUYb�QRY?Ydi�dB�?UAT�Bb�dbQAcQSd�gYdX�QVVY?YQdUc'�QbU�ceRZUSd� dB�@YAY@e@�bUWe?QdBbi�SQCYdQ?�QAT�BdXUb�
bUaeYbU@UAdc�QAT'�YA�dXU�SQcU�BV�Beb�RbB>Ub(TUQ?Ub�ceRcYTYQbYUc'�?Y@YdQdYBAc�BA�dXUYb�QRY?Ydi�dB�ecU�VeATc�TUCBcYdUT�gYdX�dXU@�YA�
RbB>UbQWU�QSSBeAdc�dB�VeAT�dXUYb�RecYAUccUc)��JXUcU�bUaeYbU@UAdc�QAT�?Y@YdQdYBAc�@Qi�XYATUb�H#�uc�QRY?Ydi�dB�QSSUcc�VeATc�VbB@�
Ydc� ceRcYTYQbYUc)� � �UTUbQ?� bUWe?QdBbc'� YAS?eTYAW� dXU� �UT� QAT� dXU� I;9� �dXbBeWX��"DH7$'� XQfU� dXU� QedXBbYdi� QAT� eATUb� SUbdQYA�
SYbSe@cdQASUc'�dXU�BR?YWQdYBA'�dB�?Y@Yd�Bb�CbBXYRYd�TYfYTUAT�CQi@UAdc�QAT�cXQbU�bUCebSXQcUc�Ri�dXU�RQA>YAW�BbWQAYjQdYBAc�dXUi�
ceCUbfYcU'� YAS?eTYAW�H#�� QAT� Ydc� RQA>� ceRcYTYQbYUc)� � "A� QTTYdYBA'�H#�uc� bYWXd� dB� CQbdYSYCQdU� YA� Q� TYcdbYRedYBA� BV� QccUdc� eCBA� Q�
ceRcYTYQbiuc�?YaeYTQdYBA�Bb�bUBbWQAYjQdYBA�Yc�ceRZUSd�dB�dXU�CbYBb�S?QY@c�BV�SbUTYdBbc�BV�dXQd�ceRcYTYQbi'�UhSUCd�dB�dXU�UhdUAd�dXQd�
QAi� BV� H#�uc� S?QY@c� Qc� Q� SbUTYdBb� BV� ceSX� ceRcYTYQbi� @Qi� RU� bUSBWAYjUT)� � 7c� Q� bUce?d'� cXQbUc� BV� H#�uc� SQCYdQ?� cdBS>� QbU�
UVVUSdYfU?i�ceRBbTYAQdUT�dB�Q??�UhYcdYAW�QAT�VedebU�?YQRY?YdYUc�QAT�BR?YWQdYBAc�BV�Ydc�ceRcYTYQbYUc)��
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BcRBcVRd

9iRUbcUSebYdi�bYc>�Yc�Q�>Ui�BCUbQdYBAQ?�bYc>�VQSYAW�dXU�VYb@'�QAT�@UQcebUc�dB�QTTbUcc�ceSX�bYc>�QbU�QA�Y@CBbdQAd�SB@CBAUAd�BV�
dXU�VYb@uc�BfUbQ??�;AdUbCbYcU�HYc>�CQAQWU@UAd��s;HCt$�VbQ@UgBb>)��7c�CQbd�BV�Beb�;HC�VbQ@UgBb>'�gU�XQfU�Y@C?U@UAdUT�
QAT�@QYAdQYA� Q� CbBWbQ@� dB� YTUAdYVi'� QccUcc'� QAT�@QAQWU� bYc>c� QbYcYAW� VbB@� SiRUbcUSebYdi� dXbUQdc� �s9iRUbcUSebYdi�FbBWbQ@t$)�
Eeb�9iRUbcUSebYdi�FbBWbQ@�cUU>c�dB�@YdYWQdU�SiRUbcUSebYdi�bYc>�QAT�QccBSYQdUT�?UWQ?'�VYAQASYQ?'�bUCedQdYBAQ?'�bUWe?QdBbi�QAT*Bb�
BCUbQdYBAQ?� bYc>c� Ri� CbBdUSdYAW� Beb� S?YUAdc'� QccBSYQdUc'� VYb@� TQdQ'� QAT� cUbfYSUc� dXbBeWX� Q� SB@CbUXUAcYfU'� SbBcc(VeASdYBAQ?�
QCCbBQSX)� �ICUSYVYSQ??i'�Beb�9iRUbcUSebYdi�FbBWbQ@�Yc� VBSecUT�BA�CbUcUbfYAW� dXU�SBAVYTUAdYQ?Ydi'� YAdUWbYdi'�QAT�QfQY?QRY?Ydi�BV�
YAVBb@QdYBA'�UAQR?YAW�dXU�cUSebU�QAT�eAYAdUbbeCdUT�TU?YfUbi�BV�VYAQASYQ?�cUbfYSUc'�QAT�CbBdUSdYAW�dXU�VYb@�QAT�dXU�cQVU�BCUbQdYBA�
BV� Beb� dUSXAB?BWi� cicdU@c)� � �ebdXUb'� gU� SBAcYTUb� SiRUbcUSebYdi� bYc>c� YA� Beb� RecYAUcc� cdbQdUWi� TUSYcYBAc'� YAS?eTYAW� YA� Beb�
RecYAUcc�SBAdYAeYdi�C?QAAYAW�QAT�YA�SBAAUSdYBA�gYdX�Beb�QSaeYcYdYBA�QSdYfYdi)��MU�cUU>�dB�SBAdYAeQ??i�QTZecd�Beb�9iRUbcUSebYdi�
FbBWbQ@�dB�QTTbUcc�dXU�UfB?fYAW�SiRUbcUSebYdi�dXbUQd�?QATcSQCU�QAT�SB@C?i�gYdX�UhdUAcYfU�?UWQ?�QAT�bUWe?QdBbi�bUaeYbU@UAdc)

HUVUb� dB� sCQAQWU@UAduc� :YcSeccYBA� QAT� 7AQ?icYc� BV� �YAQASYQ?� 9BATYdYBA� QAT� HUce?dc� BV� ECUbQdYBAc� (� HYc>� @QAQWU@UAdt�
cUSdYBA� BV� dXYc� �Bb@� ,+(A� VBb� QTTYdYBAQ?� YAVBb@QdYBA� BA� Beb� QCCbBQSX� dB� bYc>� @QAQWU@UAd'� YAS?eTYAW� Beb� WBfUbAQASU�
VbQ@UgBb>)��HUVUb�dB�s"dU@�,7�(��HYc>��QSdBbct�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�Beb�SiRUbcUSebYdi�bYc>c)
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Eeb�9iRUbcUSebYdi� FbBWbQ@� dQ>Uc� YAdB� QSSBeAd� YATecdbi� RUcd� CbQSdYSUc� QAT� QTTbUccUc� bYc>c� VbB@� SiRUbcUSebYdi� dXbUQdc� dB� Beb�
AUdgBb>'� YAVbQcdbeSdebU'� SB@CedYAW� UAfYbBA@UAd'� QAT� dB� dXYbT�CQbdYUc)�MU�CUbYBTYSQ??i� QccUcc� dXU�TUcYWA�BV�Beb� SiRUbcUSebYdi�
SBAdbB?c�QWQYAcd�dXU�9iRUb�HYc>�"AcdYdedU�9iRUb�FbBVY?U'�gXYSX�Yc�RQcUT�BA�dXU�DQdYBAQ?�"AcdYdedU�BV�IdQATQbTc�QAT�JUSXAB?BWi�
�sD"IJt$� 9iRUbcUSebYdi� �bQ@UgBb>� VBb� "@CbBfYAW� 9bYdYSQ?� "AVbQcdbeSdebU� 9iRUbcUSebYdi'� Qc� gU??� Qc� W?BRQ?� SiRUbcUSebYdi�
bUWe?QdYBAc'� QAT� gU� cUU>� dB� Y@C?U@UAd� Y@CbBfU@UAdc� dB� Beb� SBAdbB?c� YA� bUcCBAcU� dB� dXQd� QccUcc@UAd)� � Eeb� 9iRUbcUSebYdi�
FbBWbQ@� Q?cB� YAS?eTUc� SiRUbcUSebYdi� QAT� YAVBb@QdYBA� cUSebYdi� CB?YSYUc'� CbBSUTebUc'� QAT� dUSXAB?BWYUc� dXQd� QbU� TUcYWAUT� dB�
QTTbUcc� bUWe?QdBbi� bUaeYbU@UAdc� QAT� CbBdUSd� Beb� S?YUAdcu'� QccBSYQdUcu'� QAT� VYb@� TQdQ� QWQYAcd� eAQedXBbYjUT� TYcS?BcebU'�
@BTYVYSQdYBA'�QAT�@YcecU)��JXUcU�CB?YSYUc'�CbBSUTebUc'�QAT�dUSXAB?BWYUc�SBfUb�Q�RbBQT�bQAWU�BV�QbUQc'�YAS?eTYAW5��YTUAdYVYSQdYBA�
BV�YAdUbAQ?�QAT�UhdUbAQ?�dXbUQdc'�QSSUcc�SBAdbB?'�TQdQ�cUSebYdi'�CbBdUSdYfU�SBAdbB?c'�TUdUSdYBA�BV�@Q?YSYBec�Bb�eAQedXBbYjUT�QSdYfYdi'�
YASYTUAd� bUcCBAcU'� bUSBfUbi� C?QAAYAW'� QAT� CbBfYTYAW� QCCbBCbYQdU� CeR?YS� TYcS?BcebU� BV� SiRUbcUSebYdi� bYc>c� QAT� YASYTUAdc�gXUA�
bUaeYbUT)��"A�QTTYdYBA'�gU�@QYAdQYA�Q�W?BRQ?�dbQYAYAW�CbBWbQ@�VBb�Beb�QccBSYQdUc�QRBed�SiRUbcUSebYdi�bYc>c�QAT�bUaeYbU@UAdc�QAT�
SBATeSd�bUWe?Qb�CXYcXYAW�U@QY?�cY@e?QdYBAc�YA�BbTUb�dB�dUcd�Beb�QccBSYQdUcu�eATUbcdQATYAW�BV�dXUcU�bYc>c)�

Eeb�SiRUbcUSebYdi�cdbQdUWi�dQ>Uc�Q�TUVUAcU(YA(TUCdX�QCCbBQSX'�gYdX�?QiUbUT�SBAdbB?c�SBAcYcdYAW�BV�RBdX�SB@@UbSYQ??i�QfQY?QR?U�
QAT�CbBCbYUdQbi� dUSXAB?BWYUc� dXQd�QbU� YAdUATUT� dB�CbUfUAd�QA�QTfUbcQbi�VbB@�SBATeSdYAW�Q�ceSSUccVe?�QddQS>)� � "AS?eTUT� YA� dXQd�
QCCbBQSX�Yc�Beb�9iRUb�JXbUQd�9UAdUb�gXYSX�Yc�Q�SbYdYSQ?�SB@CBAUAd�BV�Beb�9iRUbcUSebYdi�FbBWbQ@�QAT�BCUbQdUc�YAdUbAQ??i�gYdX�
dXU� CebCBcU� BV�@BAYdBbYAW'� TUdUSdYAW'� QAT� bUcCBATYAW� dB� SiRUb� dXbUQdc� dXQd� SBe?T� ZUBCQbTYjU� dXU� YAdUWbYdi'� SBAVYTUAdYQ?Ydi'� Bb�
QfQY?QRY?Ydi� BV� YAVBb@QdYBA� cicdU@c)� � Eeb� 9iRUb� JXbUQd� 9UAdUb� BCUbQdUc� -/� XBebc� CUb� TQi'� 2� TQic� CUb� gUU>'� SBAdYAeBec?i�
@BAYdBbYAW�Beb�cicdU@c�VBb�cYWAc�BV�dQ@CUbYAW�Bb�eAQedXBbYjUT�QSdYfYdi'�edY?YjUc�QA�YASYTUAd�bUcCBAcU�C?QiRBB>�gXYSX�Yc�RQcUT�
BA�D"IJ�YATecdbi�RUcd�CbQSdYSUc'�QAT�YAS?eTUc�SBAdQYA@UAd�QAT�bUSBfUbi�CbBSUTebUc)���ebdXUb@BbU'�gU�@QYAdQYA�SiRUbcUSebYdi�
YAcebQASU�SBfUbQWU�gXYSX�CbBfYTUc�SUbdQYA�?Y@YdUT�CbBdUSdYBA)

"A�SBAZeASdYBA�gYdX�dXYbT(CQbdi�fUATBbc�QAT�SBAce?dQAdc'�gU�CUbVBb@�Q�fQbYUdi�BV�CUbYBTYS�bYc>�QccUcc@UAd�YAYdYQdYfUc�dB�WQeWU�
dXU�CUbVBb@QASU�BV�dXU�9iRUbcUSebYdi�FbBWbQ@'�dB�UcdY@QdU�Beb�bYc>�CbBVY?U'�QAT�dB�QccUcc�SB@C?YQASU�gYdX�bU?UfQAd�bUWe?QdBbi�
bUaeYbU@UAdc)� � MU� CUbVBb@� CUbYBTYS� QccUcc@UAdc� BV� SBAdbB?� UVVYSQSi� dXbBeWX� Beb� YAdUbAQ?� bYc>� QAT� SBAdbB?� cU?V(QccUcc@UAd�
CbBSUcc'� Q� fQbYUdi� BV� SiRUb� UfUAd� cY@e?QdYBA� UhUbSYcUc� VBSecUT� BA� dXU� UVVUSdYfUAUcc� BV� Beb� YASYTUAd� bUcCBAcU� QAT� SbYcYc�
@QAQWU@UAd�CbBSUTebUc'�QAT�UhdUbAQ?�dUSXAYSQ?�QccUcc@UAdc'�YAS?eTYAW�UhdUbAQ?�CUAUdbQdYBA�dUcdc�QAT�sbUT�dUQ@t�UAWQWU@UAdc�
gXUbU�dXYbT�CQbdYUc�dUcd�Beb�TUVUAcUc)��JXU�bUce?dc�BV�dXUcU�bYc>�QccUcc@UAdc'�dBWUdXUb�gYdX�SBAdbB?�CUbVBb@QASU�VYATYAWc'�QbU�ecUT�
dB�UcdQR?YcX�CbYBbYdYUc'�Q??BSQdU�bUcBebSUc'�QAT�YTUAdYVi�QAT�Y@CbBfU�SBAdbB?c)

"A�QTTYdYBA'�Beb�CbBSUccUc�QbU�TUcYWAUT� dB�XU?C� YTUAdYVi'�BfUbcUU'�QAT�@YdYWQdU�SiRUbcUSebYdi� bYc>c�QccBSYQdUT�gYdX�Beb�ecU�BV�
dXYbT(CQbdi�fUATBbc)��MU�XQfU�Q�dXYbT(CQbdi�bYc>�@QAQWU@UAd�CbBSUcc�dXQd�YAS?eTUc�UfQ?eQdYBA�BV'�QAT�bUcCBAcU�dB'�SiRUbcUSebYdi�
bYc>c� Qd� Beb� dXYbT(CQbdi� fUATBbc'� QAT� dXYc� CbBSUcc� SBfUbc� fUATBb� cU?USdYBA'� BARBQbTYAW'� CUbVBb@QASU� @BAYdBbYAW'� QAT� bYc>�
@QAQWU@UAd)� � Eeb� dXYbT(CQbdi� bYc>� @QAQWU@UAd� CbBWbQ@� YAS?eTUc� CB?YSYUc� QAT� cdQATQbTc� bUaeYbYAW� dXQd� gU� CUbVBb@�
SiRUbcUSebYdi� TeU� TY?YWUASU� bUfYUgc� BA� Beb� fUATBbc� RQcUT� BA� dXU� YAXUbUAd� bYc>� CbBVY?U� BV� Q� CQbdYSe?Qb� ceCC?YUb� Bb� cUbfYSU�
CbBfYTUb)� �MU� Q?cB�@BAYdBb� Beb� CbYASYCQ?� dXYbT� CQbdYUc� QAT� cUbfYSU� CbBfYTUbc� BA� QA� BAWBYAW� RQcYc� Ri� SBATeSdYAW� QTTYdYBAQ?�
CUbYBTYS�bUfYUgc)��7TTYdYBAQ??i'�gU�UhUSedU�QWbUU@UAdc�gYdX�Beb�dXYbT(CQbdi�fUATBbc'�YATUCUATUAd�SBAdbQSdBb�VYAQASYQ?�QTfYcBbc'�
QAT� VYb@c� QVVY?YQdUT� gYdX� ec� dXbBeWX� Beb� H9I� TYfYcYBA� eATUb� gXYSX� dXUcU� CQbdYUc� SBAdbQSdeQ??i� QWbUU� dB� Y@C?U@UAd� SUbdQYA�
cQVUWeQbTc�TUcYWAUT�dB�CbBdUSd�VYb@�TQdQ�QAT�@YdYWQdU�SiRUbcUSebYdi�bYc>c)�

MU�Q?cB�@QYAdQYA�RecYAUcc�SBAdYAeYdi�C?QAc�dXQd�YAS?eTU�YTUAdYVYSQdYBA�BV�SbYdYSQ?�VeASdYBAc'�dXYbT(CQbdi�ceCC?YUbc'�QAT�CUbcBAAU?)�
Eeb�YAVBb@QdYBA�dUSXAB?BWi�TUCQbd@UAd�UhUSedUc�cUfUbQ?�TYcQcdUb�bUSBfUbi�UhUbSYcUc�CUb�iUQb�YA�BbTUb�dB�dUcd�Beb�SQCQRY?YdYUc�QAT�
UAcebU� dXQd� RecYAUcc� bUSBfUbi� AUUTc� SBe?T� RU� @Ud� TebYAW� Q� bUQ?(gBb?T� UfUAd)� � 7TTYdYBAQ??i'� Beb� YAVBb@QdYBA� dUSXAB?BWi�
TUCQbd@UAd�CQbdYSYCQdUc�YA�QAAeQ?�SbYcYc�@QAQWU@UAd�UhUbSYcUc�dB�dUcd�Beb�BCUbQdYBAQ?�bUcCBAcUc�QAT�QccUcc�Beb�CbUCQbUTAUcc�VBb�
fQbYBec�cSUAQbYBc'� YAS?eTYAW�SiRUb� YASYTUAdc)� �MU�Q?cB�CQbdYSYCQdU�QAAeQ??i� YA� YATecdbi(gYTU�QAT� YAdUbAQ?�UhUbSYcUc� dB� dUcd�Beb�
bUcCBAcU�SQCQRY?YdYUc)�

MXY?U�gU�QAT�Beb�dXYbT(CQbdi�fUATBbc�XQfU�UhCUbYUASUT�SiRUbcUSebYdi�YASYTUAdc'�Qc�gU??�Qc�QTfUbcU�Y@CQSdc�VbB@�ceSX�YASYTUAdc'�
SiRUbcUSebYdi� dXbUQdc'� YAS?eTYAW� Qc� Q� bUce?d� BV� QAi� CbUfYBec� SiRUbcUSebYdi� YASYTUAdc'� XQfU� ABd� @QdUbYQ??i� QVVUSdUT� dXU� VYb@'�
YAS?eTYAW�Beb�RecYAUcc�cdbQdUWi'�bUce?dc�BV�BCUbQdYBAc'�Bb�VYAQASYQ?�SBATYdYBA)��!BgUfUb'�TeU�dB�dXU�UfB?fYAW�dXbUQd�UAfYbBA@UAd'�
gU�UhCUSd�dB�SBAdYAeU�dB�UhCUbYUASU�SiRUbcUSebYdi�YASYTUAdc�bUce?dYAW�YA�QTfUbcU�Y@CQSdc�gYdX�YASbUQcUT�VbUaeUASi�QAT�cUfUbYdi'�
QAT�dXUbU�SQA�RU�AB�QccebQASU�dXQd�VedebU�SiRUbcUSebYdi�YASYTUAdc'�YAS?eTYAW�YASYTUAdc�UhCUbYUASUT�Ri�Beb�dXYbT�CQbdYUc'�gY??�ABd�
XQfU� Q�@QdUbYQ?� QTfUbcU� Y@CQSd�BA� dXU� VYb@'� YAS?eTYAW� Ydc� RecYAUcc� cdbQdUWi'� bUce?dc�BV�BCUbQdYBAc'� VYAQASYQ?� SBATYdYBA'� QAT*Bb�
bUCedQdYBA)��IUU�"dU@�,7�(�HYc>��QSdBbc�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�Beb�SiRUbcUSebYdi�bYc>c)
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JXU�8BQbT�BV�:YbUSdBbc�XQc�TUcYWAQdUT�Ydc�HYc>�9B@@YddUU�dB�QccYcd�Yd�YA�BfUbcUUYAW�@QAQWU@UAduc�bUcCBAcYRY?Ydi�dB�Y@C?U@UAd�
QA�UVVUSdYfU�bYc>�@QAQWU@UAd�VbQ@UgBb>�TUcYWAUT�dB�YTUAdYVi'�QccUcc'�QAT�@QAQWU�>Ui�bYc>c'�YAS?eTYAW�SiRUbcUSebYdi�bYc>)��7c�
CQbd� BV� Beb� ;HC� CbBWbQ@'� UhUSedYfU�@QAQWU@UAd'� gYdX� bUfYUg� QAT� BfUbcYWXd� BV� dXU� HYc>� 9B@@YddUU'� UcdQR?YcXUc� >Ui� bYc>�
YATYSQdBbc�dB�@UQcebU�BAWBYAW�Q?YWA@UAd�gYdX�dXU�VYb@uc�bYc>�QCCUdYdU�QAT�dB?UbQASU�?UfU?c�bU?QdUT�dB�SiRUbcUSebYdi�bYc>)� �HYc>�
QCCUdYdU�QAT� dB?UbQASU� dXbUcXB?Tc�QbU�CUbYBTYSQ??i�bUfYUgUT�Ri�@QAQWU@UAd�QAT�QCCbBfUT�Ri� dXU�HYc>�9B@@YddUU)� �JXU�HYc>�
9B@@YddUU�bUSUYfUc�bUWe?Qb�CbUcUAdQdYBAc�QAT�bUCBbdc�VbB@�Beb�9XYUV�"AVBb@QdYBA�IUSebYdi�EVVYSUb��s9"IEt$'�gXYSX�QTTbUcc�Q�
gYTU�bQAWU�BV�SiRUbcUSebYdi�bYc>�dBCYSc'�YAS?eTYAW�U@UbWYAW�dXbUQdc�QAT�bUSUAd�TUfU?BC@UAdc'�SiRUbcUSebYdi�CB?YSi�QAT�cdQATQbTc�
eCTQdUc'� fe?AUbQRY?Ydi� QccUcc@UAdc'� bYc>� QccUcc@UAd� BedSB@Uc� �YAS?eTYAW� dXYbT(CQbdi� QAT� YATUCUATUAd� bUfYUgc$'� dUSXAB?BWi�
dbUATc'� QAT� YAVBb@QdYBA� cUSebYdi� SBAcYTUbQdYBAc� QbYcYAW� gYdX� bUcCUSd� dB� dXU� VYb@'� Beb� CUUbc'� QAT� dXYbT(CQbdi� fUATBbc)�
7TTYdYBAQ??i'� dXU� 8BQbT� BV� :YbUSdBbc� bUSUYfUc� bUCBbdc� Qd� ?UQcd� QAAeQ??i� BA� dXU� CUbVBb@QASU� BV� dXU� VYb@uc� SiRUbcUSebYdi� bYc>�
@UdbYSc)�

KATUb� dXU�HYc>�9B@@YddUUuc� BfUbcYWXd'�@QAQWU@UAd�gBb>c� S?BcU?i�gYdX� >Ui� cdQ>UXB?TUbc'� YAS?eTYAW� bUWe?QdBbc'� WBfUbA@UAd�
QWUASYUc'�CUUb�YAcdYdedYBAc'�QAT�YATecdbi�WbBeCc'�QAT�TUfU?BCc�QAT�YAfUcdc�YA�Xe@QA�dQ?UAd�QAT�YAABfQdYfU�dUSXAB?BWi�YA�BbTUb�dB�
RUddUb�@QAQWU�SiRUbcUSebYdi�bYc>)��JXU�VYb@uc�9iRUbcUSebYdi�FbBWbQ@�Yc�?UT�Ri�Beb�9"IE'�gXB�bUCBbdc�dB�Beb�9XYUV�"AVBb@QdYBA�
EVVYSUb� �s9"Et$)� � JXU� 9"IE'� YA� SBBbTYAQdYBA� gYdX� Beb� YAVBb@QdYBA� dUSXAB?BWi'� SB@C?YQASU� �YAS?eTYAW� CbYfQSi$'� QAT� bYc>�
@QAQWU@UAd� VeASdYBAc'� gBb>c� SB??QRBbQdYfU?i� QSbBcc� dXU� VYb@� dB� Y@C?U@UAd� Q� CbBWbQ@� TUcYWAUT� dB� CbBdUSd� dXU� VYb@uc�
YAVBb@QdYBA�cicdU@c�VbB@�SiRUbcUSebYdi�dXbUQdc�QAT�dB�CbB@Cd?i�bUcCBAT�dB�QAi�SiRUbcUSebYdi�YASYTUAdc�YA�QSSBbTQASU�gYdX�dXU�
VYb@uc�YASYTUAd�bUcCBAcU�QAT�bUSBfUbi�C?QAc)��MU�@QYAdQYA�CB?YSYUc�QAT�CbBSUTebUc�VBb�dXU�UcSQ?QdYBA�BV�SiRUbcUSebYdi�YASYTUAdc�
QccUccUT�Qc�CBdUAdYQ??i�RUYAW�Bb�RUSB@YAW�@QdUbYQ?)��IeSX�YASYTUAdc�QbU�UcSQ?QdUT�dB�Q�@e?dYTYcSYC?YAQbi�WbBeC�BV�cUAYBb�?UQTUbc�
VbB@� Beb� bYc>� @QAQWU@UAd'� bUWe?QdBbi'� SB@C?YQASU'� VYAQASU'� QAT� ?UWQ?� dUQ@c'� dB� QccUcc� ceSX� YASYTUAdc� VBb� bUCBbdYAW� eATUb�
bUWe?QdBbi� WeYTU?YAUc)� � "A� UfQ?eQdYAW� SiRUbcUSebYdi� YASYTUAdc'� @QAQWU@UAd� SBAcYTUbc� dXU� CBdUAdYQ?� Y@CQSd� dB� Beb� bUce?dc� BV�
BCUbQdYBAc'� SBAdbB?� VbQ@UgBb>� QAT� VYAQASYQ?� SBATYdYBA'� Qc� gU??� Qc� dXU� CBdUAdYQ?� Y@CQSd'� YV� QAi'� dB� Beb� RecYAUcc� cdbQdUWi� Bb�
bUCedQdYBA)� � JXbBeWX� BAWBYAW� SB@@eAYSQdYBAc� gYdX� dXUcU� dUQ@c'� dXU� 9"IE� @BAYdBbc� dXU� @YdYWQdYBA� QAT� bU@UTYQdYBA� BV�
SiRUbcUSebYdi�dXbUQdc�QAT�YASYTUAdc�YA�bUQ?�dY@U'�QAT�bUCBbdc�ceSX�dXbUQdc�QAT�YASYTUAdc�dB�dXU�HYc>�9B@@YddUU�gXUA�QCCbBCbYQdU)�

JXU�@U@RUbc�BV�@QAQWU@UAd�gXB�?UQT�Beb�9iRUbcUSebYdi�FbBWbQ@�XQfU�UhdUAcYfU�UhCUbYUASU�YA�dUSXAB?BWi'�SiRUbcUSebYdi'�QAT�
YAVBb@QdYBA� cUSebYdi)� � Eeb� 9"E� XQc� BfUb� .0� iUQbc� BV� bU?UfQAd� UhCUbYUASU'� YAS?eTYAW� -0� iUQbc� ?UQTYAW� dUSXAB?BWi� dUQ@c� Qd�
@e?dYC?U� W?BRQ?� VYAQASYQ?� cUbfYSUc� YAcdYdedYBAc'� QAT� Yc� Q� 9UbdYVYUT� "AVBb@QdYBA� IUSebYdi� CQAQWUb� QAT� HUWYcdUbUT� IUbYUc� 44�
ECUbQdYBAc� FbBVUccYBAQ?)� � Eeb� 9"IE� XQc� BfUb� -0� iUQbc� BV� VYAQASYQ?� cUbfYSUc� YATecdbi� UhCUbYUASU'� gYdX� fQbiYAW� CBcYdYBAc� YA�
YAVBb@QdYBA� dUSXAB?BWi'� cUSebYdi'� QAT� bYc>� @QAQWU@UAd'� QAT� Yc� Q� 9UbdYVYUT� "AVBb@QdYBA� IicdU@c� IUSebYdi� FbBVUccYBAQ?� QAT�
HUWYcdUbUT�IUbYUc�44�ECUbQdYBAc�FbBVUccYBAQ?)� �8BdX�Beb�9"E�QAT�9"IE�Q?cB�CQbdYSYCQdU�YA�fQbYBec�VYAQASYQ?�cUbfYSUc�YATecdbi�
SB@@YddUUc�QAT�SiRUbcUSebYdi�QTfYcBbi�RBQbTc)
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MU�BCUbQdU�Beb�RecYAUcc�VbB@�Beb�CbYASYCQ?�?BSQdYBA�YA�Id)�FUdUbcRebW'��?BbYTQ�YA�,)-0�@Y??YBA�caeQbU�VUUd�BV�BVVYSU�cCQSU�dXQd�gU�
BgA�YA� dXU�9QbY??BA�EVVYSU�FQb>)� �MU�SBATeSd�SUbdQYA�QSdYfYdYUc� VbB@�Beb�BgAUT�VQSY?Ydi� YA�IBedXVYU?T'�CYSXYWQA'�SB@CbYcYAW�
QCCbBhY@QdU?i�4+'+++�caeQbU�VUUd'�QAT�BCUbQdU�Q�/+'+++�caeQbU�VBBd�YAVBb@QdYBA�dUSXAB?BWi�TQdQ�SUAdUb�CbY@QbY?i�BA�?QAT�dXQd�
gU�BgA�YA�dXU�:UAfUb'�9B?BbQTB�QbUQ)��Eeb�BgAUT�?BSQdYBAc�QAT�CbYASYCQ?�?UQcUc'�YTUAdYVYUT�RU?Bg'�ceCCBbd�@BbU�dXQA�BAU�BV�
Beb�RecYAUcc�cUW@UAdc)

MU� ?UQcU� dXU� CbU@YcUc� gU� BSSeCi� YA� BdXUb� K)I)� QAT� VBbUYWA� ?BSQdYBAc'� YAS?eTYAW� U@C?BiUU(RQcUT� RbQASX� BVVYSU� BCUbQdYBAc)�
BUQcUc�VBb�RbQASX�BVVYSUc�VBb� YATUCUATUAd�SBAdbQSdBbc�QbU�dXU�bUcCBAcYRY?Ydi�BV� dXU�bUcCUSdYfU�YATUCUATUAd�SBAdbQSdBb�VYAQASYQ?�
QTfYcBbc�QAT�QbU�ABd�YAS?eTUT�YA�dXU�Q@BeAdc�?YcdUT�RU?Bg)��Eeb�?UQcUc�SBAdQYA�fQbYBec�UhCYbQdYBA�TQdUc�dXbBeWX�VYcSQ?�iUQb�-+.1)�
Eeb�CbYASYCQ?�?UQcUc�QbU�YA�dXU�VB??BgYAW�?BSQdYBAc5

n MU� BSSeCi� ?UQcUT� cCQSU� YA�@QZBb�@UdbBCB?YdQA� QbUQc� dXbBeWXBed� dXU�K)I)�gXYSX� Yc� ecUT� dB� CbBfYTU� cUbfYSUc� QSbBcc� Beb
fQbYBec� RecYAUccUc� Bb� YA� SUbdQYA� SQcUc� dB� CbBfYTU� SBbCBbQdU� cUbfYSUc� BedcYTU� BV� Beb� CbYASYCQ?� ?BSQdYBA� YA� Id)� FUdUbcRebW'
�?BbYTQ'�YAS?eTYAW�QCCbBhY@QdU?i�-0+'+++�caeQbU�VUUd�YA�CU@CXYc'�,30'+++�caeQbU�VUUd�YA�DUg�OBb>�9Ydi'�4+'+++�caeQbU
VUUd�YA�FYddcRebWX'�1+'+++�caeQbU�VUUd�YA�9XYSQWB'�1+'+++�caeQbU�VUUd�YA�!BecdBA'�QAT�0+'+++�caeQbU�VUUd�YA�8BcdBA6

n MU�BSSeCi�?UQcUT�cCQSU�BV�QCCbBhY@QdU?i�4+'+++�QAT�3+'+++�caeQbU�VUUd� YA�JBbBAdB�QAT�LQASBefUb'�bUcCUSdYfU?i'�Q?BAW
gYdX�BdXUb�BVVYSU�QAT�RbQASX�?BSQdYBAc�dXbBeWXBed�9QAQTQ6�QAT

n MU�BSSeCi�?UQcUT�cCQSU�BV�QCCbBhY@QdU?i�20'+++�caeQbU�VUUd�YA�BBATBA'�Q?BAW�gYdX�BdXUb�BVVYSU�?BSQdYBAc�YA�dXU�KA�QAT
 Ub@QAi)

7TTYdYBAQ??i'�gU�BgA�QCCbBhY@QdU?i�10�QSbUc�BV�?QAT�?BSQdUT�YA�FQcSB�9BeAdi'��?BbYTQ�VBb�CBdUAdYQ?�TUfU?BC@UAd'�Qc�AUUTUT)�
MU�bUWe?Qb?i�@BAYdBb�dXU�VQSY?YdYUc�gU�BgA�Bb�BSSeCi�dB�UAcebU�dXQd�dXUi�ceYd�Beb�AUUTc)��JB�dXU�UhdUAd�dXQd�dXUi�TB�ABd�@UUd�Beb�
AUUTc'�gU�gY??�UhCQAT'�SBAdbQSd�Bb�bU?BSQdU'�Qc�AUSUccQbi)��IUU�DBdUc�-�QAT�,.�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�
BV�dXYc��Bb@�,+(A�VBb�YAVBb@QdYBA�bUWQbTYAW�Beb�?UQcU�BR?YWQdYBAc)

�G8#��&��"8:4"�CEB6887�A:F

"A�dXU�ABb@Q?�SBebcU�BV�Beb�RecYAUcc'�gU�XQfU�RUUA�AQ@UT'�VbB@�dY@U�dB�dY@U'�Qc�Q�TUVUATQAd�YA�fQbYBec�?UWQ?�QSdYBAc'�YAS?eTYAW�
QbRYdbQdYBAc'� S?Qcc� QSdYBAc� QAT� BdXUb� ?YdYWQdYBA'� QbYcYAW� YA� SBAAUSdYBA� gYdX� Beb� QSdYfYdYUc� Qc� Q� TYfUbcYVYUT� VYAQASYQ?� cUbfYSUc�
YAcdYdedYBA)

H#��QAT�SUbdQYA�BV�Ydc�ceRcYTYQbYUc�QbU�ceRZUSd�dB�bUWe?Qb�bUfYUgc�QAT�YAcCUSdYBAc�Ri�bUWe?QdBbi�QedXBbYdYUc�QAT�IHEc)��HUfYUgc�
SQA�bUce?d�YA�dXU�Y@CBcYdYBA�BV�cQASdYBAc�VBb�bUWe?QdBbi�fYB?QdYBAc'�bQAWYAW�VbB@�ABA(@BAUdQbi�SUAcebUc�dB�VYAUc�QAT'�YA�cUbYBec�
SQcUc'�dU@CBbQbi�Bb�CUb@QAUAd�cecCUAcYBA�VbB@�SBATeSdYAW�RecYAUcc'�Bb�?Y@YdQdYBAc�BA�SUbdQYA�RecYAUcc�QSdYfYdYUc)��"A�QTTYdYBA'�
bUWe?QdBbi�QWUASYUc�QAT�IHEc�YAcdYdedU�YAfUcdYWQdYBAc�VbB@�dY@U�dB�dY@U�YAdB�YATecdbi�CbQSdYSUc'�Q@BAW�BdXUb�dXYAWc'�gXYSX�SQA�
Q?cB�bUce?d�YA�dXU�Y@CBcYdYBA�BV�ceSX�cQASdYBAc)��

MU�@Qi�SBAdUcd� ?YQRY?Ydi�QAT*Bb� dXU�Q@BeAd�BV�TQ@QWUc'� Qc� QCCbBCbYQdU'� YA�UQSX�CUATYAW�@QddUb)� �JXU� ?UfU?�BV� ?YdYWQdYBA�QAT�
YAfUcdYWQdBbi�QSdYfYdi��RBdX�VBb@Q?�QAT�YAVBb@Q?$�Ri�WBfUbA@UAd�QAT�cU?V(bUWe?QdBbi�QWUASYUc�YA�dXU�VYAQASYQ?�cUbfYSUc�YATecdbi�
SBAdYAeUc�dB�RU�cYWAYVYSQAd)��JXUbU�SQA�RU�AB�QccebQASU�dXQd�@QdUbYQ?�?BccUc�gY??�ABd�RU�YASebbUT�VbB@�S?QY@c�dXQd�XQfU�ABd�iUd�
RUUA�QccUbdUT�Bb�QbU�ABd�iUd�TUdUb@YAUT�dB�RU�@QdUbYQ?)

�Bb�@QAi�?UWQ?�QAT�bUWe?QdBbi�@QddUbc'�gU�QbU�eAQR?U�dB�UcdY@QdU�Q�bQAWU�BV�bUQcBAQR?i�CBccYR?U�?Bcc�Qc�gU�SQAABd�CbUTYSd�YV'�
XBg�Bb�gXUA�ceSX�CbBSUUTYAWc�Bb�YAfUcdYWQdYBAc�gY??�RU�bUcB?fUT�Bb�gXQd�dXU�UfUAdeQ?�cUdd?U@UAd'�VYAU'�CUAQ?di�Bb�BdXUb�bU?YUV'�YV�
QAi'�@Qi�RU)��7�?QbWU�Ae@RUb�BV�VQSdBbc�@Qi�SBAdbYRedU�dB�dXYc�YAXUbUAd�eACbUTYSdQRY?Ydi5�dXU�CbBSUUTYAW�Yc�YA�Ydc�UQb?i�cdQWUc6�dXU�
TQ@QWUc�cBeWXd�QbU�eAcCUSYVYUT'�eAceCCBbdUT�Bb�eASUbdQYA6�Yd�Yc�eAS?UQb�gXUdXUb�Q�SQcU�RbBeWXd�Qc�Q�S?Qcc�QSdYBA�gY??�RU�Q??BgUT�
dB�CbBSUUT�BA�dXQd�RQcYc6�dXU�BdXUb�CQbdi�Yc�cUU>YAW�bU?YUV�BdXUb�dXQA�Bb�YA�QTTYdYBA�dB�SB@CUAcQdBbi�TQ@QWUc��YAS?eTYAW'�YA�dXU�
SQcU� BV� bUWe?QdBbi� QAT� WBfUbA@UAdQ?� CbBSUUTYAWc'� CBdUAdYQ?� VYAUc� QAT� CUAQ?dYUc$6� dXU� @QddUbc� CbUcUAd� cYWAYVYSQAd� ?UWQ?�
eASUbdQYAdYUc6�gU�XQfU�ABd�UAWQWUT�YA�cUdd?U@UAd�TYcSeccYBAc6�TYcSBfUbi�Yc�ABd�SB@C?UdU6�dXUbU�QbU�cYWAYVYSQAd�VQSdc�YA�TYcCedU6�
QAT� Ae@UbBec� CQbdYUc� QbU� AQ@UT� Qc� TUVUATQAdc� �YAS?eTYAW� gXUbU� Yd� Yc� eASUbdQYA� XBg� ?YQRY?Ydi� @YWXd� RU� cXQbUT� Q@BAW�
TUVUATQAdc$)� � IeRZUSd� dB� dXU� VBbUWBYAW'� QVdUb� SBAce?dQdYBA� gYdX� SBeAcU?'� gU� RU?YUfU� dXQd� dXU� BedSB@U� BV� ceSX� ?YdYWQdYBA� QAT�
bUWe?QdBbi�CbBSUUTYAWc�gY??�ABd�XQfU�Q�@QdUbYQ?�QTfUbcU�UVVUSd�BA�Beb�SBAcB?YTQdUT�VYAQASYQ?�SBATYdYBA)��!BgUfUb'�dXU�BedSB@U�
BV�ceSX�?YdYWQdYBA�QAT�bUWe?QdBbi�CbBSUUTYAWc�SBe?T�RU�@QdUbYQ?� dB�Beb�BCUbQdYAW�bUce?dc�QAT�SQcX�V?Bgc�VBb�Q�CQbdYSe?Qb�VedebU�
CUbYBT'�TUCUATYAW�BA'�Q@BAW�BdXUb�dXYAWc'�Beb�bUfUAeUc�Bb�YASB@U�VBb�ceSX�CUbYBT)
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IUU�DBdU�,3�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�bUWQbTYAW�?UWQ?�QAT�
bUWe?QdBbi�@QddUbc� SBAdYAWUASYUc'� QAT� bUVUb� dB� s"dU@�2� (�CQAQWU@UAduc�:YcSeccYBA� QAT�7AQ?icYc� BV��YAQASYQ?�9BATYdYBA� QAT�
HUce?dc�BV�ECUbQdYBAc�(�9bYdYSQ?�QSSBeAdYAW�UcdY@QdUct�YA�dXU�cUSdYBA�sBBcc�CbBfYcYBAc�VBb�?UWQ?�QAT�bUWe?QdBbi�@QddUbct�QAT�DBdU�
-�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�YAVBb@QdYBA�BA�Beb�SbYdUbYQ�VBb�UcdQR?YcXYAW�QSSbeQ?c)

�G8#�,&��#�A8�F498GL�7�F6"BFHE8F

DBd�QCC?YSQR?U)

C4EG���

�G8#� -&� #4E>8G� 9BE� E8:�FGE4AGlF� 6B##BA� 8DH�GL$� E8"4G87� F�4E8�B"78E� #4GG8EF� 4A7�
�FFH8E�CHE6�4F8F�B9�8DH�GL�F86HE�G�8F

Eeb�SB@@BA�cdBS>�Yc�dbQTUT�BA�dXU�DOI;�eATUb�dXU�ci@RB?�sH#�)t��7c�BV�DBfU@RUb�-,'�-+-0'�gU�XQT�./2�XB?TUbc�BV�bUSBbT�BV�
Beb�SB@@BA�cdBS>)��IXQbUc�BV�Beb�SB@@BA�cdBS>�QbU�XU?T�Ri�Q�ceRcdQAdYQ??i�WbUQdUb�Ae@RUb�BV�RUAUVYSYQ?�BgAUbc'�gXBcU�cXQbUc�
QbU�XU?T�BV�bUSBbT�Ri�RQA>c'�RbB>Ubc'�QAT�BdXUb�VYAQASYQ?�YAcdYdedYBAc)

IUU�DBdU�,4�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�YAVBb@QdYBA�bUWQbTYAW�Beb�YAdUAdYBAc�VBb�
CQiYAW�SQcX�TYfYTUATc�QAT�dXU�bU?QdUT�SQCYdQ?�bUcdbYSdYBAc)
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EA�7eWecd�,0'�-+-0'�gU�bUTUU@UT�Q??�ceRBbTYAQdUT�ABdUc'�CebceQAd�dB�dXU�QCC?YSQR?U�YATUAdebU�CbBfYcYBAc)� �JXU�ceRBbTYAQdUT�
ABdUc�gUbU�bUTUU@UT�Qd� dXUYb�CbYASYCQ?�Q@BeAd�BV��43�@Y??YBA'�C?ec�QSSbeUT�QAT�eACQYT� YAdUbUcd'�edY?YjYAW�SQcX�BA�XQAT)� �IUU�
DBdU� ,0� BV� dXU� DBdUc� dB� 9BAcB?YTQdUT� �YAQASYQ?� IdQdU@UAdc� BV� dXYc� �Bb@� ,+(A� VBb� QTTYdYBAQ?� YAVBb@QdYBA� bUWQbTYAW� dXUcU�
RBbbBgYAWc)�

MU�@Qi�QSd�Qc�QA�YAdUb@UTYQbi�RUdgUUA�RbB>Ub(TUQ?Ubc�QAT�BdXUb�VYAQASYQ?�YAcdYdedYBAc�gXUbURi�gU�RBbbBg�cUSebYdYUc�VbB@�BAU�
SBeAdUbCQbdi�QAT�dXUA�?UAT�dXU@�dB�QABdXUb�SBeAdUbCQbdi)�MXUbU�CUb@YddUT'�gU�XQfU�Q?cB�?BQAUT�cUSebYdYUc�BgAUT�Ri�S?YUAdc�Bb�
dXU�VYb@�dB�RbB>Ub(TUQ?Ubc�QAT�BdXUb�VYAQASYQ?�YAcdYdedYBAc)��MU�QSSBeAd�VBb�UQSX�BV�dXUcU�diCUc�BV�dbQAcQSdYBAc�Qc�SB??QdUbQ?YjUT�
QWbUU@UAdc� QAT� VYAQASYAWc'�gYdX� dXU� BedcdQATYAW�RQ?QASU�BV� �231�@Y??YBA� Qc� BV�IUCdU@RUb� .+'� -+-0� bU?QdUT� dB� dXU� cUSebYdYUc�
?BQAUT�YAS?eTUT�YA�s9B??QdUbQ?YjUT�VYAQASYAWct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA�BV�dXYc��Bb@�,+(A)��IUU�
DBdUc� -� QAT� 1� BV� dXU� DBdUc� dB� 9BAcB?YTQdUT� �YAQASYQ?� IdQdU@UAdc� BV� dXYc� �Bb@� ,+(A� VBb� QTTYdYBAQ?� YAVBb@QdYBA� BA� Beb�
SB??QdUbQ?YjUT�QWbUU@UAdc�QAT�VYAQASYAWc)

�"HCIL�HIN"M�J�S��F"

EA�IUCdU@RUb�,,'�-+-0'�dB�cUSebU�VYAQASYAW�TebYAW�Q�CUbYBT�BV�VQfBbQR?U�@Qb>Ud�SBATYdYBAc�SXQbQSdUbYjUT�Ri�dYWXd�SbUTYd�cCbUQTc�
QAT� QddbQSdYfU� RUASX@Qb>� iYU?Tc'� gU� YcceUT� �,)0� RY??YBA� YA� cUAYBb� ABdUc'� SBAcYcdYAW� BV� �10+� @Y??YBA� YA� QWWbUWQdU� CbYASYCQ?�
Q@BeAd�BV�/)4+ �cUAYBb�ABdUc�TeU�IUCdU@RUb�-+.0�QAT��30+�@Y??YBA�YA�QWWbUWQdU�CbYASYCQ?�Q@BeAd�BV�0)10 �cUAYBb�ABdUc�TeU�
IUCdU@RUb� -+00� YA� Q� bUWYcdUbUT� eATUbgbYddUA� CeR?YS� BVVUbYAW)� � 7c� BV� IUCdU@RUb� .+'� -+-0'� QVdUb� dXU� YcceQASU� BV� dXU�
QVBbU@UAdYBAUT�ABdUc'�gU�XQT�QWWbUWQdU�BedcdQATYAW�cUAYBb�ABdUc�CQiQR?U�BV��.)0-�RY??YBA'�gXYSX'�UhS?ecYfU�BV�QAi�eAQSSbUdUT�
CbU@Ye@c�Bb�TYcSBeAdc�QAT�TURd�YcceQASU�SBcdc'�gQc�SB@CbYcUT�BV��0++�@Y??YBA�CQb�/)10 �cUAYBb�ABdUc�TeU�7CbY?�-+.+'���10+�
@Y??YBA� CQb� /)4+ � cUAYBb� ABdUc� TeU�IUCdU@RUb� -+.0'� �3++�@Y??YBA� CQb� /)40 � cUAYBb� ABdUc� TeU� #e?i� -+/1'� �20+�@Y??YBA� CQb�
.)20 �cUAYBb�ABdUc�TeU�7CbY?�-+0,'�QAT��30+�@Y??YBA�CQb�0)10 �cUAYBb�ABdUc�TeU�IUCdU@RUb�-+00)� �7d�IUCdU@RUb�.+'�-+-0'�
UcdY@QdUT�VedebU�SBAdbQSdeQ?�YAdUbUcd�CQi@UAdc�BA�Beb�cUAYBb�ABdUc�gUbU�QCCbBhY@QdU?i��.)//�RY??YBA'�BV�gXYSX��,2,�@Y??YBA�Yc�
CQiQR?U�YA�VYcSQ?�-+-1'�gYdX�dXU�bU@QYATUb�UhdUATYAW�dXbBeWX�VYcSQ?�-+00)��IUU�DBdU�,1�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�
IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�Beb�cUAYBb�ABdUc�CQiQR?U)
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Eeb�YcceUb'�cUAYBb�?BAW(dUb@�TURd'�QAT�CbUVUbbUT�cdBS>�SbUTYd�bQdYAWc�Qc�BV�dXU�@Bcd�SebbUAd�bUCBbd�QbU�TUdQY?UT�YA�dXU�VB??BgYAW�
dQR?U)��"A�SBAAUSdYBA�gYdX�Beb�-+-0�cUAYBb�ABdUc�YcceQASU'�dXU�bQdYAW�QWUASYUc�QVVYb@UT�Beb�SebbUAd�SbUTYd�bQdYAWc�VBb�dXU�AUg?i�
YcceUT�TURd)��

6BRQVa�ENaV>T�

9VaPU�ENaV>TC$��>P& #??QflC
FaN>QNBQ���C??BlC�
ENaV>TC�FRBcVPRC

�CCbRB�N>Q�CR>V?B�Y?>T%aRBZ�QROa2
HQdYAW 7( 7. 7(
Eed?BB> IdQR?U IdQR?U IdQR?U
BQcd�bQdYAW�QSdYBA 7VVYb@UT 7VVYb@UT 7VVYb@UT
:QdU�BV�?Qcd�bQdYAW�QSdYBA 7CbY?�-+-0 CQbSX�-+-0 �URbeQbi�-+-0
CBRSRBBRQ�Ca?PX2
HQdYAW 88& 8QQ.��XiR$ DBd�bQdUT
BQcd�bQdYAW�QSdYBA 7VVYb@UT 7VVYb@UT D*7
:QdU�BV�?Qcd�bQdYAW�QSdYBA 7CbY?�-+-0 CQbSX�-+-0 D*7

Eeb�SebbUAd�SbUTYd�bQdYAWc�TUCUAT�eCBA�Q�Ae@RUb�BV�VQSdBbc'�YAS?eTYAW�YATecdbi�TiAQ@YSc'�BCUbQdYAW�QAT�USBAB@YS�UAfYbBA@UAd'�
BCUbQdYAW� bUce?dc'� BCUbQdYAW� @QbWYAc'� UQbAYAWc� dbUATc� QAT� fB?QdY?Ydi'� RQ?QASU� cXUUd� SB@CBcYdYBA'� ?YaeYTYdi� QAT� ?YaeYTYdi�
@QAQWU@UAd'�SQCYdQ?�cdbeSdebU'�BfUbQ??�bYc>�@QAQWU@UAd'�RecYAUcc�TYfUbcYVYSQdYBA�QAT�@Qb>Ud�cXQbU'�QAT�SB@CUdYdYfU�CBcYdYBA�YA�
dXU�@Qb>Udc�YA�gXYSX�gU�BCUbQdU)��:UdUbYBbQdYBA�YA�QAi�BV�dXUcU�VQSdBbc�SBe?T�Y@CQSd�Beb�SbUTYd�bQdYAWc)��7Ai�bQdYAW�TBgAWbQTUc�
SBe?T�YASbUQcU�Beb�SBcdc�YA�dXU�UfUAd�gU�gUbU�dB�BRdQYA�QTTYdYBAQ?�VYAQASYAW)

IXBe?T�Beb�SbUTYd�bQdYAW�RU�TBgAWbQTUT�CbYBb�dB�Q�CeR?YS�TURd�BVVUbYAW'�Yd�Yc�CbBRQR?U�dXQd�gU�gBe?T�XQfU�dB�BVVUb�Q�XYWXUb�bQdU�
BV�YAdUbUcd�dB�RBAT�YAfUcdBbc)��7�TBgAWbQTU�dB�RU?Bg�YAfUcd@UAd�WbQTU�@Qi�@Q>U�Q�CeR?YS�TURd�BVVUbYAW�TYVVYSe?d�dB�UhUSedU�BA�
dUb@c�gU�gBe?T� SBAcYTUb� dB� RU� VQfBbQR?U)� �7� TBgAWbQTU� RU?Bg� YAfUcd@UAd� WbQTU� SBe?T� bUce?d� YA� dXU� dUb@YAQdYBA� BV� SUbdQYA�
TUbYfQdYfU�SBAdbQSdc�QAT�dXU�SBeAdUbCQbdYUc�dB�dXU�TUbYfQdYfU�YAcdbe@UAdc�SBe?T�bUaeUcd�Y@@UTYQdU�CQi@UAd�Bb�TU@QAT�Y@@UTYQdU�
QAT�BAWBYAW�BfUbAYWXd�SB??QdUbQ?YjQdYBA�BA�Beb�TUbYfQdYfU�YAcdbe@UAdc�YA�?YQRY?Ydi�CBcYdYBAc)��7�SbUTYd�TBgAWbQTU�SBe?T�TQ@QWU�
Beb� bUCedQdYBA� QAT� bUce?d� YA� SUbdQYA� SBeAdUbCQbdYUc� ?Y@YdYAW� dXUYb� RecYAUcc�gYdX� ec'� bUce?d� YA� AUWQdYfU� SB@@UAdc� Ri� QAQ?icdc'�
CBdUAdYQ??i�AUWQdYfU?i� Y@CQSd� YAfUcdBbcu�QAT*Bb�S?YUAdcu�CUbSUCdYBA�BV�ec'�SQecU�S?YUAdc� dB�gYdXTbQg�RQA>�TUCBcYdc� dXQd�UhSUUT�
�:"9�YAcebQASU�?Y@Ydc�VbB@�Beb�RQA>�ceRcYTYQbYUc'�QAT�SQecU�Q�TUS?YAU�YA�Beb�cdBS>�CbYSU)��DBAU�BV�Beb�RBbbBgYAW�QbbQAWU@UAdc�
SBAdQYAc�Q�SBATYdYBA�Bb�UfUAd�BV�TUVQe?d� bU?QdUT� dB�Beb�SbUTYd� bQdYAWc)� �!BgUfUb'� Q�SbUTYd�TBgAWbQTU�gBe?T� bUce?d� YA� dXU� VYb@�
YASebbYAW�Q�XYWXUb�VQSY?Ydi�VUU�BA�dXU�9bUTYd��QSY?Ydi'�YA�QTTYdYBA�dB�dbYWWUbYAW�Q�XYWXUb�YAdUbUcd�bQdU�QCC?YSQR?U�dB�QAi�RBbbBgYAWc�
BedcdQATYAW�BA�dXQd�?YAU�Qc�BV�QAT�ceRcUaeUAd�dB�ceSX�TBgAWbQTU)��9BAfUbcU?i'�QA�Y@CbBfU@UAd�YA�H#�uc�SebbUAd�SbUTYd�bQdYAW�
SBe?T�XQfU�Q�VQfBbQR?U�Y@CQSd�BA�dXU�VQSY?Ydi�VUU'�Qc�gU??�Qc�dXU�YAdUbUcd�bQdU�QCC?YSQR?U�dB�QAi�RBbbBgYAWc�BA�ceSX�?YAU)

BaURB�C?bBPRC�N>Q�bCRC�?S�YVAbVQVaf

MU�XQfU�SBbCBbQdU(BgAUT�?YVU�YAcebQASU�CB?YSYUc�gXYSX�QbU�edY?YjUT�dB�VeAT�SUbdQYA�ABA(aeQ?YVYUT�TUVUbbUT�SB@CUAcQdYBA�C?QAc�
QAT�BdXUb�U@C?BiUU�RUAUVYd�C?QAc)��9UbdQYA�BV�Beb�ABA(aeQ?YVYUT�TUVUbbUT�SB@CUAcQdYBA�C?QAc�QAT�BdXUb�U@C?BiUU�RUAUVYd�C?QAc�
QbU�U@C?BiUU(TYbUSdUT��Y)U)'� dXU�CQbdYSYCQAd�SXBBcUc�YAfUcd@UAd�CBbdVB?YB�RUASX@Qb>c$�gXY?U�BdXUbc�QbU�SB@CQAi(TYbUSdUT)� �EV�
dXU�SBbCBbQdU(BgAUT�?YVU�YAcebQASU�CB?YSYUc�gXYSX�VeAT�dXUcU�C?QAc'�SUbdQYA�CB?YSYUc�SBe?T�RU�ecUT�Qc�Q�cBebSU�BV�?YaeYTYdi�VBb�dXU�
VYb@)��JXBcU�CB?YSYUc�QWQYAcd�gXYSX�gU�SBe?T�bUQTY?i�RBbbBg�XQT�Q�SQcX�cebbUATUb�fQ?eU�BV��,).0�RY??YBA�Qc�BV�IUCdU@RUb�.+'�
-+-0'�SB@CbYcUT�BV��4.4�@Y??YBA�bU?QdUT�dB�U@C?BiUU(TYbUSdUT�C?QAc�QAT��/,+�@Y??YBA�bU?QdUT�dB�SB@CQAi(TYbUSdUT�C?QAc'�QAT�
gU�gUbU�QR?U�dB�RBbbBg�eC�dB�4+ '�Bb��,)-,�RY??YBA'�BV�dXU�IUCdU@RUb�.+'�-+-0�dBdQ?�gYdXBed�bUcdbYSdYBA)� �JB�UVVUSd�QAi�ceSX�
RBbbBgYAW'�dXU�eATUb?iYAW�YAfUcd@UAdc�gBe?T�RU�SBAfUbdUT�dB�@BAUi�@Qb>Ud�YAfUcd@UAdc'�dXUbUVBbU�bUaeYbYAW�ec�dB�dQ>U�@Qb>Ud�
bYc>� bU?QdUT� dB� dXU� U@C?BiUU(TYbUSdUT� C?QAc)� � JXUbU� gUbU� AB� RBbbBgYAWc� BedcdQATYAW� QWQYAcd� QAi� BV� dXUcU� CB?YSYUc� Qc� BV�
IUCdU@RUb�.+'�-+-0)

EA�CQi�3'�-+-/'�gU�VY?UT�Q�seAYfUbcQ?t�cXU?V�bUWYcdbQdYBA�cdQdU@UAd�gYdX�dXU�I;9�CebceQAd�dB�gXYSX�gU�SQA�YcceU�TURd'�UaeYdi�
QAT�BdXUb� SQCYdQ?� YAcdbe@UAdc� YV� QAT�gXUA�AUSUccQbi�Bb�CUbSUYfUT�Ri�ec� dB�RU�BCCBbdeAU)� �IeRZUSd� dB� SUbdQYA� SBATYdYBAc'� dXYc�
bUWYcdbQdYBA�cdQdU@UAd�gY??�RU�UVVUSdYfU�dXbBeWX�CQi�3'�-+-2)
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MU�CebSXQcU� Beb� BgA� SB@@BA� cdBS>� VbB@� dY@U� dB� dY@U� YA� SBAZeASdYBA�gYdX� Q� Ae@RUb� BV� QSdYfYdYUc'�gXYSX� QbU� TUcSbYRUT� YA�
VebdXUb�TUdQY?�YA�DBdU�,4�QAT�sFQbd�""�(�"dU@�0�(�CQb>Ud�VBb�bUWYcdbQAduc�SB@@BA�UaeYdi'�bU?QdUT�cXQbUXB?TUb�@QddUbc�QAT�YcceUb�
CebSXQcUc�BV�UaeYdi�cUSebYdYUct�BV�dXYc��Bb@�,+(A)��"A�CUbYBTc�gXUbU�Beb�SQCYdQ?�QAT�?YaeYTYdi�CBcYdYBA�QbU�cdbBAW'�QAT�ceRZUSd�dB�
Beb�8BQbT�BV�:YbUSdBbcu�SB@@BA�cdBS>�bUCebSXQcU�QedXBbYjQdYBA� ?Y@Yd'�gU�@Qi�CebSXQcU�XYWXUb�aeQAdYdYUc�BV�Beb�cXQbUc�BA�Q�
@BbU�SBAcYcdUAd�RQcYc�dXQA�gU�XQfU�XYcdBbYSQ??i�Qc�CQbd�BV�Beb�SQCYdQ?�TUC?Bi@UAd�cdbQdUWYUc)

EA�ESdBRUb�,/'�-+-0'�gU�QAABeASUT�gU�XQT�bUQSXUT�QA�QWbUU@UAd�dB�QSaeYbU�Q�@QZBbYdi�cdQ>U�YA� bUUAcBUTWU�!B?TYAWc�BB9�
�s bUUAcBUTWUt$'� Q� RBedYaeU� YAfUcd@UAd� RQA>� cCUSYQ?YjYAW� YA� cdbeSdebUT� SbUTYd� QAT� cUSebYdYjQdYBA)� �JXU� dbQAcQSdYBA'�gXYSX� Yc�
ceRZUSd�dB�dXU�cQdYcVQSdYBA�BV�SecdB@Qbi�S?BcYAW�SBATYdYBAc'�YAS?eTYAW�bUWe?QdBbi�QCCbBfQ?c'�Yc�SebbUAd?i�UhCUSdUT�dB�S?BcU�YA�Beb�
VYcSQ?� -+-1)� � JXU� QSaeYcYdYBA� BV� bUUAcBUTWU�gY??� QTT� cUSebYdYjQdYBA� QAT� QTfYcBbi� SQCQRY?YdYUc� dB� Beb� UhYcdYAW� VYhUT� YASB@U�
BCUbQdYBAc)��MU�SebbUAd?i�XQfU�dXU�QRY?Ydi�dB�edY?YjU�Beb�SQcX�BA�XQAT�dB�VeAT�dXU�QSaeYcYdYBA)�� bUUAcBUTWU�gY??�BCUbQdU�gYdXYA�
Beb�9QCYdQ?�CQb>Udc�cUW@UAd�eCBA�SB@C?UdYBA�BV�dXU�QSaeYcYdYBA)��

7c�CQbd�BV�Beb�BAWBYAW�BCUbQdYBAc'�gU�Q?cB�UAdUb�YAdB�SBAdbQSdeQ?�QbbQAWU@UAdc�dXQd�@Qi�bUaeYbU�VedebU�SQcX�CQi@UAdc'�YAS?eTYAW�
SUbdYVYSQdUc�BV�TUCBcYd'�?UQcU�BR?YWQdYBAc�QAT�BdXUb�SBAdbQSdeQ?�QbbQAWU@UAdc'�ceSX�Qc�VBb�cBVdgQbU�?YSUAcUc�QAT�fQbYBec�cUbfYSUc)�
IUU�DBdUc�,.�QAT�,/�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�YAVBb@QdYBA�bUWQbTYAW�Beb�?UQcU�
BR?YWQdYBAc�QAT�SUbdYVYSQdUc�BV�TUCBcYd'�bUcCUSdYfU?i)��MU�XQfU�UAdUbUT�YAdB�YAfUcd@UAd�SB@@Yd@UAdc'�?UATYAW�SB@@Yd@UAdc'�QAT�
BdXUb�SB@@Yd@UAdc�dB�UhdUAT�SbUTYd�VBb�gXYSX�gU�QbU�eAQR?U�dB�bUQcBAQR?i�CbUTYSd�dXU�dY@YAW�BV�VedebU�CQi@UAdc)��IUU�DBdU�,3�
BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�VebdXUb�YAVBb@QdYBA)

E8:H"4GBEL

HUVUb�dB�dXU�TYcSeccYBA�BV�dXU�bUWe?QdBbi�UAfYbBA@UAd�YA�gXYSX�gU�BCUbQdU�QAT�dXU�Y@CQSd�BA�Beb�BCUbQdYBAc�BV�SUbdQYA�be?Uc�QAT�
bUWe?QdYBAc�YA�s"dU@�,�(�8ecYAUcc�(�HUWe?QdYBAt�BV�dXYc��Bb@�,+(A)

H#��QAT�@QAi�BV�Ydc�ceRcYTYQbYUc�QbU�UQSX�ceRZUSd�dB�fQbYBec�bUWe?QdBbi�SQCYdQ?�bUaeYbU@UAdc)��7c�BV�IUCdU@RUb�.+'�-+-0'�Q??�BV�
Beb�QSdYfU�bUWe?QdUT�TB@UcdYS�QAT�YAdUbAQdYBAQ?�ceRcYTYQbYUc�XQT�AUd�SQCYdQ?� YA�UhSUcc�BV�@YAY@e@�bUaeYbU@UAdc)� � "A�QTTYdYBA'�
H#�'�HQi@BAT�#Q@Uc�8QA>'�QAT�JbYIdQdU�9QCYdQ?�8QA>�gUbU�SQdUWBbYjUT�Qc�sgU??(SQCYdQ?YjUTt�Qc�BV�IUCdU@RUb�.+'�-+-0)��JXU�
@QYAdUAQASU� BV� SUbdQYA� bYc>(RQcUT� QAT� BdXUb� bUWe?QdBbi� SQCYdQ?� ?UfU?c� SBe?T� YAV?eUASU� fQbYBec� SQCYdQ?� Q??BSQdYBA� TUSYcYBAc�
Y@CQSdYAW�BAU�Bb�@BbU�BV�Beb�RecYAUccUc)��!BgUfUb'�TeU�dB�dXU�SebbUAd�SQCYdQ?�CBcYdYBA�BV�H#��QAT�Ydc�bUWe?QdUT�ceRcYTYQbYUc'�gU�
TB�ABd�QAdYSYCQdU�dXUcU�SQCYdQ?�bUaeYbU@UAdc�gY??�XQfU�Q�AUWQdYfU�Y@CQSd�BA�Beb�VedebU�RecYAUcc�QSdYfYdYUc)��IUU�DBdU�-.�BV�dXU�
DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�bUWe?QdBbi�SQCYdQ?�bUaeYbU@UAdc)

H#�� QAT� SUbdQYA� BV� Ydc� ceRcYTYQbYUc� QbU� ceRZUSd� dB� bUWe?Qb� bUfYUgc� QAT� YAcCUSdYBAc� Ri� bUWe?QdBbi� QedXBbYdYUc� QAT� IHEc)� � "A�
QTTYdYBA'�bUWe?QdBbi�QWUASYUc�QAT�IHEc�YAcdYdedU�YAfUcdYWQdYBAc�VbB@�dY@U�dB�dY@U�YAdB�YATecdbi�CbQSdYSUc'�Q@BAW�BdXUb�dXYAWc)�
�Bb� UhQ@C?U'� RUWYAAYAW� YA�7eWecd� -+-/'� dXU� I;9uc�:YfYcYBA� BV� ;AVBbSU@UAd� bUaeUcdUT� YAVBb@QdYBA� bUWQbTYAW� Beb� CbQSdYSUc�
bU?QdUT�dB�SQcX�cgUUC�CbBWbQ@c�VBb�YAfUcd@UAd�QTfYcBbi�S?YUAdc�QAT�Yc�bUCBbdUT?i�SBATeSdYAW�cY@Y?Qb�bUfYUgc�Qd�BdXUb�VYAQASYQ?�
YAcdYdedYBAc)��JXU�VYb@�XQc�RUUA�SBBCUbQdYAW�gYdX�dXYc�YAaeYbi)��"A�QTTYdYBA'�YA�7eWecd�-+-/�QAT�:USU@RUb�-+-/'�Q�dBdQ?�BV�dXbUU�
CedQdYfU�S?Qcc�QSdYBA�?QgceYdc�gUbU�VY?UT�YA�VUTUbQ?�TYcdbYSd�SBebd�Q??UWYAW'�Q@BAW�BdXUb�dXYAWc'�dXQd�dXU�VYb@�RbUQSXUT�Ydc�VYTeSYQbi�
TedYUc� Bb� QWbUU@UAdc� gYdX� bUWQbT� dB� bQdUc� CQYT� dB� S?YUAdc� YA� Beb� SQcX� cgUUC� CbBWbQ@c)� � 7??� dXbUU� SQcUc� gUbU� ceRcUaeUAd?i�
SBAcB?YTQdUT'�Red�BA�#e?i�-/'�-+-0'� dXU�C?QYAdYVV� YA�BAU�BV� dXU� dXbUU� ?QgceYdc�fB?eAdQbY?i�TYc@YccUT�Q??�BV� dXUYb�S?QY@c�gYdXBed�
CbUZeTYSU)��MU�YAdUAT�dB�fYWBbBec?i�TUVUAT�QWQYAcd�dXU�S?QY@c�QccUbdUT�Ri�dXU�bU@QYAYAW�AQ@UT�C?QYAdYVVc)

JXU� I;9� QTBCdUT� VYAQ?� be?Uc� @QATQdYAW� SUAdbQ?� S?UQbYAW� BV� SQcX'� bUCebSXQcU'� QAT� bUfUbcU� bUCebSXQcU� dbQAcQSdYBAc� YA� K)I)�
JbUQcebYUc)��"A��URbeQbi�-+-0'�dXU�I;9�UhdUATUT�dXU�SB@C?YQASU�TQdUc�VBb�dXUcU�be?Uc�Ri�BAU�iUQb�dB�:USU@RUb�-+-1�VBb�SQcX�
@Qb>Ud�dbQAcQSdYBAc�QAT�dB�#eAU�-+-2�VBb�bUCebSXQcU�QAT�bUfUbcU�bUCebSXQcU�dbQAcQSdYBAc)� �MU�QbU�QSdYfU?i�gBb>YAW�dB�eCTQdU�
Beb�RecYAUcc�CbQSdYSUc�dB�Q?YWA�gYdX�dXU�AUg�bUaeYbU@UAdc�QAT�TB�ABd�UhCUSd�dXU�be?U�dB�XQfU�Q�@QdUbYQ?�Y@CQSd�BA�Beb�VYAQASYQ?�
CBcYdYBA)

"A�:USU@RUb�-+-/'�dXU�I;9�QTBCdUT�Q�VYAQ?�be?U�Q@UATYAW�I;9�He?Uc�,0S.(.'�dXU�9ecdB@Ub�FbBdUSdYBA�be?U'�QAT�,0S.(,'�dXU�
DUd�9QCYdQ?�be?U)��JXUcU�Q@UAT@UAdc�gY??�bUaeYbU�?QbWU�S?UQbYAW*SQbbiYAW�RbB>Ub(TUQ?Ubc'�YAS?eTYAW�H#�7'�dB�SB@CedU�SecdB@Ub�
QAT�FbBCbYUdQbi�7SSBeAd�BV�8bB>Ub(TUQ?Ub� bUcUbfU� bUaeYbU@UAdc� QAT�@Q>U�QAi� bUaeYbUT� bUcUbfU�QSSBeAd�TUCBcYdc�TQY?i� bQdXUb�
dXQA� dXU� SebbUAd�gUU>?i� bUaeYbU@UAd)� � "A� #eAU� -+-0'� dXU� I;9� UhdUATUT� dXU� SB@C?YQASU� TQdU� VBb� dXYc� be?U� Ri� cYh�@BAdXc� dB�
#eAU�.+'�-+-1)��MU�QbU�CbUCQbUT�dB�SB@C?i�gYdX�dXU�be?U�Qc�BV�Ydc�UVVUSdYfU�TQdU�QAT�TB�ABd�UhCUSd�Yd�dB�XQfU�Q�@QdUbYQ?�Y@CQSd�BA�
Beb�VYAQASYQ?�CBcYdYBA)
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EA�#e?i�/'�-+-0'�dXU�EAU�8YW�8UQedYVe?�8Y??�7Sd�gQc�cYWAUT�YAdB�?Qg'�UAQSdYAW�cYWAYVYSQAd�SXQAWUc�dB�dXU�K)I)�dQh�SBTU)��7@BAW�
Ydc�@QAi�CbBfYcYBAc'�dXBcU�gYdX�dXU�?QbWUcd�Y@CQSd�BA�Beb�VYb@�YAS?eTU�dXU�bUcdBbQdYBA�BV�QSSU?UbQdUT�TUCbUSYQdYBA�CbBfYcYBAc��Y)U)'�
RBAec� TUCbUSYQdYBA$'� Y@@UTYQdU� UhCUAcYAW� VBb� TB@UcdYS� bUcUQbSX� QAT� TUfU?BC@UAd� SBcdc� �bUfUbcYAW� CbYBb� Q@BbdYjQdYBA�
bUaeYbU@UAdc$'�@BTYVYSQdYBAc�dB�SUbdQYA�K)I)�YAdUbAQdYBAQ?�dQh�CbBfYcYBAc�UAQSdUT�eATUb�dXU�-+,2�JQh�9edc�QAT�#BRc�7Sd'�Q�AUg�
?Y@YdQdYBA�BA�SXQbYdQR?U�SBAdbYRedYBAc�gXUbURi�TUTeSdYBAc�gY??�BA?i�RU�CUb@YddUT�VBb�Q@BeAdc�UhSUUTYAW�, �BV�dQhQR?U�YASB@U'�
QAT�dXU�UfUAdeQ?�CXQcUBed�BV�SUbdQYA�bUAUgQR?U�UAUbWi�dQh�SbUTYd�CbBWbQ@c)��JXU�SXQAWUc�dB�bUAUgQR?U�UAUbWi�CbBWbQ@c�TB�ABd�
Y@CQSd�dQh�SbUTYdc�QCC?YSQR?U�dB�Beb�UhYcdYAW�bUAUgQR?U�UAUbWi�UaeYdi�YAfUcd@UAdc)�JXU�QSSU?UbQdUT�TUCbUSYQdYBA�CbBfYcYBAc�gUbU�
UVVUSdYfU� VBb� dXU� iUQb� UATUT� IUCdU@RUb� .+'� -+-0� QAT� TYT� ABd� XQfU� Q� @QdUbYQ?� Y@CQSd� BA� Beb� VYAQASYQ?� CBcYdYBA'� bUce?dc� BV�
BCUbQdYBAc'�Bb�UVVUSdYfU� YASB@U� dQh� bQdU)� �MU�TB�ABd�UhCUSd� dXU� bU@QYAYAW�CbBfYcYBAc'�gXYSX�XQfU�fQbiYAW�UVVUSdYfU�TQdUc'� dB�
XQfU�Q�@QdUbYQ?�Y@CQSd�BA�Beb�UVVUSdYfU�dQh�bQdU)

"A�7eWecd�-+-.'�HQi@BAT�#Q@Uc�"AfUcd@UAd�IUbfYSUc�BY@YdUT'�BAU�BV�Beb�K)A)�ceRcYTYQbYUc'�QWbUUT�dB�Q�LB?eAdQbi�7CC?YSQdYBA�
VBb�"@CBcYdYBA�BV�HUaeYbU@UAdc��sLH;Gt$�gYdX�dXU��97�dXQd�CbBXYRYdc�dXU�BARBQbTYAW�BV�AUg�RbQASXUc�Bb�VYAQASYQ?�QTfYcBbc�
gYdXBed�dXU�CbYBb�SBAcUAd�BV�dXU��97)��JXYc�LH;G�XQc�ABd�XQT�Q�@QdUbYQ?�Y@CQSd�BA�Beb�SBAcB?YTQdUT�bUce?dc�BV�BCUbQdYBAc'�QAT�
gU�TB�ABd�UhCUSd�Yd�dB�XQfU�Q�@QdUbYQ?�Y@CQSd�YA�dXU�VedebU)

6E�G�64"�466BHAG�A:�8FG�#4G8F

JXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QbU�CbUCQbUT�YA�QSSBbTQASU�gYdX� 77F'�gXYSX�bUaeYbU�ec�dB�@Q>U�SUbdQYA�UcdY@QdUc�QAT�
Qcce@CdYBAc�dXQd�QVVUSd�dXU�bUCBbdUT�Q@BeAdc�BV�QccUdc�QAT�?YQRY?YdYUc�QAT�dXU�bUCBbdUT�Q@BeAdc�BV�bUfUAeUc�QAT�UhCUAcUc�VBb�dXU�
bUCBbdYAW�CUbYBT)��CQAQWU@UAd�XQc�UcdQR?YcXUT�TUdQY?UT�CB?YSYUc�QAT�SBAdbB?�CbBSUTebUc�YAdUATUT�dB�UAcebU�dXU�QCCbBCbYQdUAUcc�
BV�ceSX�UcdY@QdUc�QAT�Qcce@CdYBAc�QAT�dXUYb�SBAcYcdUAd�QCC?YSQdYBA�VbB@�CUbYBT�dB�CUbYBT)���Bb�Q�TUcSbYCdYBA�BV�Beb�cYWAYVYSQAd�
QSSBeAdYAW�CB?YSYUc'�cUU�DBdU�-�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A)

:eU�dB�dXUYb�AQdebU'�UcdY@QdUc�YAfB?fU�ZeTW@UAd�RQcUT�eCBA�QfQY?QR?U�YAVBb@QdYBA)��7SdeQ?�bUce?dc�Bb�Q@BeAdc�SBe?T�TYVVUb�VbB@�
UcdY@QdUc�QAT�dXU�TYVVUbUASU�SBe?T�XQfU�Q�@QdUbYQ?�Y@CQSd�BA�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc)��JXUbUVBbU'�eATUbcdQATYAW�
dXUcU�SbYdYSQ?�QSSBeAdYAW�UcdY@QdUc�Yc�Y@CBbdQAd�YA�eATUbcdQATYAW�Beb�bUCBbdUT�bUce?dc�BV�BCUbQdYBAc�QAT�VYAQASYQ?�CBcYdYBA)��MU�
RU?YUfU� dXQd�BV�Beb�QSSBeAdYAW�UcdY@QdUc�QAT�Qcce@CdYBAc'� dXBcU�TUcSbYRUT� YA� dXU�VB??BgYAW�cUSdYBAc� YAfB?fU�Q�XYWX�TUWbUU�BV�
ZeTW@UAd�QAT�SB@C?UhYdi)

"?CC�@B?cVCV?>C

&FFIQ�H "�#IL� L"!CN�FIMM"M

MU�UfQ?eQdU�SUbdQYA�BV�Beb�VYAQASYQ?�QccUdc'�YAS?eTYAW�RQA>�?BQAc'�dB�UcdY@QdU�QA�Q??BgQASU�VBb�SbUTYd�?BccUc�RQcUT�BA�UhCUSdUT�
SbUTYd� ?BccUc� BfUb� Q� VYAQASYQ?� QccUduc� ?YVUdY@U)� � JXU� bU@QYAYAW� ?YVU� BV� Beb� VYAQASYQ?� QccUdc� Yc� TUdUb@YAUT� Ri� SBAcYTUbYAW�
SBAdbQSdeQ?�dUb@c�QAT�UhCUSdUT�CbUCQi@UAdc'�Q@BAW�BdXUb�VQSdBbc)��MU�ecU�@e?dYC?U�@UdXBTB?BWYUc�YA�UcdY@QdYAW�QA�Q??BgQASU�
VBb�SbUTYd�?BccUc�QAT�Beb�QCCbBQSXUc�TYVVUb�Ri�diCU�BV�VYAQASYQ?�QccUd�QAT�dXU�bYc>�SXQbQSdUbYcdYSc�gYdXYA�UQSX�VYAQASYQ?�QccUd�diCU)�
Eeb�UcdY@QdUc�QbU�RQcUT�BA�BAWBYAW�UfQ?eQdYBAc�BV�Beb� VYAQASYQ?�QccUdc'� dXU� bU?QdUT�SbUTYd� bYc>�SXQbQSdUbYcdYSc'�QAT� dXU�BfUbQ??�
USBAB@YS� QAT� UAfYbBA@UAdQ?� SBATYdYBAc� QVVUSdYAW� dXU� VYAQASYQ?� QccUdc)� �Eeb�CbBSUcc� VBb�TUdUb@YAYAW� dXU� Q??BgQASU� VBb� SbUTYd�
?BccUc� YAS?eTUc�Q�SB@C?Uh�QAQ?icYc�BV� cUfUbQ?�aeQAdYdQdYfU�QAT�aeQ?YdQdYfU� VQSdBbc� bUaeYbYAW�cYWAYVYSQAd�@QAQWU@UAd� ZeTW@UAd�
TeU� dB�@QddUbc� dXQd� QbU� YAXUbUAd?i� eASUbdQYA)� � JXYc� eASUbdQYAdi� SQA� CbBTeSU� fB?QdY?Ydi� YA� Beb� Q??BgQASU� VBb� SbUTYd� ?BccUc)� � "A�
QTTYdYBA'�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�SBe?T�RU�YAceVVYSYUAd�dB�SBfUb�QSdeQ?�?BccUc)��"A�ceSX�QA�UfUAd'�QAi�?BccUc�YA�UhSUcc�BV�
Beb�Q??BgQASU�gBe?T�bUce?d�YA�Q�TUSbUQcU�YA�Beb�AUd�YASB@U'�Qc�gU??�Qc�Q�TUSbUQcU�YA�dXU�?UfU?�BV�bUWe?QdBbi�SQCYdQ?)

MU� WUAUbQ??i� UcdY@QdU� dXU� Q??BgQASU� VBb� SbUTYd� ?BccUc� BA� RQA>� ?BQAc� ecYAW� SbUTYd� bYc>� @BTU?c� gXYSX� YASBbCBbQdU� bU?UfQAd�
QfQY?QR?U� YAVBb@QdYBA� VbB@� YAdUbAQ?� QAT� UhdUbAQ?� cBebSUc� bU?QdYAW� dB� CQcd� UfUAdc'� SebbUAd� SBATYdYBAc'� QAT'� @Bcd� ABdQR?i'�
bUQcBAQR?U�QAT�ceCCBbdQR?U�USBAB@YS�VBbUSQcdc)� �7VdUb�dUcdYAW�dXU�bUQcBAQR?UAUcc�BV�Q�fQbYUdi�BV�USBAB@YS�VBbUSQcd�cSUAQbYBc'�
UQSX�@BTU?� Yc�beA�ecYAW�Q�cYAW?U�VBbUSQcd�cSUAQbYB�cU?USdUT�VBb�UQSX�@BTU?)� �Eeb�VBbUSQcdc� YASBbCBbQdU�Qcce@CdYBAc�bU?QdUT�dB�
@QSbBUSBAB@YS� YATYSQdBbc� YAS?eTYAW'� Red� ABd� ?Y@YdUT� dB'�K)I)� WbBcc� TB@UcdYS� CbBTeSd'� UaeYdi�@Qb>Ud� YATYSUc'� eAU@C?Bi@UAd�
bQdUc'�QAT�SB@@UbSYQ?�bUQ?�UcdQdU�QAT�bUcYTUAdYQ?�XB@U�CbYSU�YATYSUc)��

JB�TU@BAcdbQdU�dXU�cUAcYdYfYdi�BV�SbUTYd�?Bcc�UcdY@QdUc�BA�Beb�RQA>�?BQA�CBbdVB?YB�dB�@QSbBUSBAB@YS�VBbUSQcdc'�gU�SB@CQbUT�Beb�
@BTU?UT�UcdY@QdUc�eATUb�dXU�RQcU�SQcU�USBAB@YS�cSUAQbYB�ecUT�dB�UcdY@QdU�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�Qc�BV�IUCdU@RUb�.+'�
-+-0�dB�gXQd�Beb�UcdY@QdU�gBe?T�XQfU�RUUA�eATUb�Q�TBgAcYTU�SQcU�cSUAQbYB�QAT�QA�eCcYTU�SQcU�cSUAQbYB'�gYdXBed�SBAcYTUbYAW�
QAi�BVVcUddYAW�UVVUSdc� YA� dXU�aeQ?YdQdYfU�SB@CBAUAd�BV�Beb�Q??BgQASU�VBb�SbUTYd� ?BccUc)� �7c�BV�IUCdU@RUb�.+'�-+-0'�ecU�BV� dXU�
TBgAcYTU�SQcU� cSUAQbYB�gBe?T�XQfU� bUce?dUT� YA� QA� YASbUQcU�BV� QCCbBhY@QdU?i��,2+�@Y??YBA� YA� dXU�aeQAdYdQdYfU�CBbdYBA�BV�Beb�
Q??BgQASU� VBb� SbUTYd� ?BccUc� BA� RQA>� ?BQAc'�gXY?U� dXU� ecU� BV� dXU� eCcYTU� SQcU� cSUAQbYB�gBe?T� XQfU� bUce?dUT� YA� Q� bUTeSdYBA� BV�
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QCCbBhY@QdU?i� �-0�@Y??YBA� YA� dXU� aeQAdYdQdYfU� CBbdYBA� BV� Beb� Q??BgQASU� VBb� SbUTYd� ?BccUc� BA� RQA>� ?BQAc)� �JXUcU� XiCBdXUdYSQ?�
BedSB@Uc� bUV?USd� dXU� bU?QdYfU� cUAcYdYfYdi� BV� dXU� @BTU?UT� CBbdYBA� BV� Beb� Q??BgQASU� UcdY@QdU� dB� @QSbBUSBAB@YS� VBbUSQcdUT�
cSUAQbYBc�Red�TB�ABd�SBAcYTUb�QAi�CBdUAdYQ?�Y@CQSd�aeQ?YdQdYfU�QTZecd@UAdc�SBe?T�XQfU�BA�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�YA�ceSX�
UAfYbBA@UAdc)��GeQ?YdQdYfU�QTZecd@UAdc�SBe?T�UYdXUb�YASbUQcU�Bb�TUSbUQcU�@BTU?UT�?Bcc�UcdY@QdUc�SQ?Se?QdUT�ecYAW�QA�Q?dUbAQdYfU�
USBAB@YS�cSUAQbYB�Qcce@CdYBA)���ebdXUb'�ceSX�cUAcYdYfYdi�SQ?Se?QdYBAc�TB�ABd�AUSUccQbY?i�bUV?USd�dXU�AQdebU�QAT�UhdUAd�BV�VedebU�
SXQAWUc�YA� dXU�bU?QdUT�Q??BgQASU�VBb�Q�Ae@RUb�BV�bUQcBAc�YAS?eTYAW5��,$�@QAQWU@UAduc�CbUTYSdYBAc�BV�VedebU�USBAB@YS�dbUATc�
QAT�bU?QdYBAcXYCc�Q@BAW�dXU�cSUAQbYBc�@Qi�TYVVUb�VbB@�QSdeQ?�UfUAdc6�QAT��-$�@QAQWU@UAduc�QCC?YSQdYBA�BV�ceRZUSdYfU�@UQcebUc�
dB�@BTU?UT� bUce?dc� dXbBeWX� dXU� aeQ?YdQdYfU� CBbdYBA� BV� dXU� Q??BgQASU� VBb� SbUTYd� ?BccUc�gXUA� QCCbBCbYQdU)� � JXU� TBgAcYTU� SQcU�
cSUAQbYB� edY?YjUT� YA� dXYc� XiCBdXUdYSQ?� cUAcYdYfYdi� QAQ?icYc� Qcce@Uc� Q� @BTUbQdU� bUSUccYBA)� � JB� dXU� UhdUAd� @QSbBUSBAB@YS�
SBATYdYBAc� gBbcUA� RUiBAT� dXBcU� Qcce@UT� YA� dXYc� TBgAcYTU� SQcU� cSUAQbYB'� gU� SBe?T� YASeb� CbBfYcYBAc� VBb� SbUTYd� ?BccUc�
cYWAYVYSQAd?i�YA�UhSUcc�BV�dXBcU�UcdY@QdUT�YA�dXYc�QAQ?icYc)�

IUU�DBdU�-�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�YAVBb@QdYBA�bUWQbTYAW�Beb�Q??BgQASU�VBb�
SbUTYd�?BccUc�bU?QdUT�dB�RQA>�?BQAc�Qc�BV�IUCdU@RUb�.+'�-+-0)

�IMM�JLIPCMCIHM�#IL�F"A�F��H!�L"AOF�NILS�G�NN"LM

JXU�bUSBbTUT�Q@BeAd�BV�?YQRY?YdYUc�bU?QdUT�dB�?UWQ?�QAT�bUWe?QdBbi�@QddUbc�Yc�ceRZUSd�dB�cYWAYVYSQAd�@QAQWU@UAd�ZeTW@UAd)���Bb�Q�
TUcSbYCdYBA� BV� dXU� cYWAYVYSQAd� UcdY@QdUc� QAT� ZeTW@UAdc� QccBSYQdUT� gYdX� UcdQR?YcXYAW� ceSX� QSSbeQ?c'� cUU� dXU� s9BAdYAWUAd�
?YQRY?YdYUct�cUSdYBA�BV�DBdU�-�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A)��"A�QTTYdYBA'�bUVUb�dB�DBdU�,3�
BV� dXU�DBdUc� dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV� dXYc��Bb@�,+(A�VBb� YAVBb@QdYBA� bUWQbTYAW� ?UWQ?�QAT� bUWe?QdBbi�@QddUbc�
SBAdYAWUASYUc�Qc�BV�IUCdU@RUb�.+'�-+-0)
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"A� :USU@RUb� -+-.'� dXU� �7I8� YcceUT� Q@UATUT� WeYTQASU� bU?QdUT� dB� TYcS?BcebUc� VBb� YASB@U� dQhUc� �7IK� -+-.(+4$)� � JXU�
Q@UAT@UAd�bUaeYbUc�Q�CeR?YS�UAdYdi� dB�UAXQASU�Ydc�UhYcdYAW�QAAeQ?� dQRe?Qb�bUSBASY?YQdYBA�BV� Ydc�cdQdedBbi�YASB@U�dQh�bQdU� dB� Ydc�
UVVUSdYfU�dQh�bQdU'�gYdX�SUbdQYA�bUSBASY?YAW�YdU@c�Qd�Bb�QRBfU�0 �BV�dXU�QCC?YSQR?U�cdQdedBbi�YASB@U�dQh�bQdU�RbB>UA�Bed�Ri�AQdebU�
QAT*Bb�ZebYcTYSdYBA)��JXU�WeYTQASU�Q?cB�bUaeYbUc�QA�UAdYdi�dB�TYcS?BcU�YASB@U�dQhUc�CQYT��AUd�BV�bUVeATc�bUSUYfUT$'�TYcQWWbUWQdUT�
Ri�VUTUbQ?'�cdQdU'�QAT�VBbUYWA�dQhUc'�QAT�AUd�Q@BeAdc�CQYT�dB�QA�YATYfYTeQ?�ZebYcTYSdYBA�gXUA�dXUi�bUCbUcUAd�0 �Bb�@BbU�BV�dXU�
dBdQ?� YASB@U� dQhUc�CQYT)� �JXYc�AUg�WeYTQASU� Yc�UVVUSdYfU� VBb�QAAeQ?�CUbYBTc�RUWYAAYAW� YA�Beb� VYcSQ?�-+-1�gYdX�UQb?i�QTBCdYBA�
CUb@YddUT'� Q?dXBeWX�gU�TB�ABd� C?QA� dB� UQb?i� QTBCd)� �JXYc� WeYTQASU�gY??� RU� QCC?YUT�BA� Q� CbBcCUSdYfU� RQcYc�gYdX� bUdbBcCUSdYfU�
QCC?YSQdYBA�CUb@YddUT)��IYASU�dXYc�Q@UAT@UAd�BA?i�bUaeYbUc�QTTYdYBAQ?�TYcS?BcebUc'�QTBCdYBA�BV�dXYc�7IK�gY??�ABd�XQfU�QA�Y@CQSd�
BA�Beb�VYAQASYQ?�SBATYdYBA'�bUce?dc�BV�BCUbQdYBAc'�Bb�SQcX�V?Bgc)

"A�DBfU@RUb�-+-/'�dXU��7I8�YcceUT�Q@UATUT�WeYTQASU�bU?QdUT�dB�TYcS?BcebU�BV�TYcQWWbUWQdUT�UhCUAcUc��7IK�-+-/(+.$)��JXYc�
Q@UAT@UAd�bUaeYbUc�CeR?YS�RecYAUcc�UAdYdYUc�dB�CbBfYTU�TUdQY?UT�TYcS?BcebUc�YA�dXU�ABdUc�dB�VYAQASYQ?�cdQdU@UAdc�TYcQWWbUWQdYAW�
cCUSYVYS� UhCUAcU� SQdUWBbYUc'� YAS?eTYAW� U@C?BiUU� SB@CUAcQdYBA'� TUCbUSYQdYBA'� QAT� YAdQAWYR?U� QccUd� Q@BbdYjQdYBA'� Qc� gU??� Qc�
SUbdQYA� BdXUb� TYcS?BcebUc� dB� CbBfYTU� UAXQASUT� dbQAcCQbUASi� YAdB� dXU� AQdebU� QAT� VeASdYBA� BV� UhCUAcUc)� � JXYc� AUg�WeYTQASU� Yc�
UVVUSdYfU�VBb�QAAeQ?�CUbYBTc�RUWYAAYAW�YA�Beb�VYcSQ?�-+-3�QAT�YAdUbY@�CUbYBTc�RUWYAAYAW�YA�Beb�VYcSQ?�VYbcd�aeQbdUb�BV�-+-4�gYdX�
UQb?i�QTBCdYBA�CUb@YddUT'�Q?dXBeWX�gU�TB�ABd�C?QA�dB�UQb?i�QTBCd)� �JXYc�WeYTQASU�gY??�RU�QCC?YUT�BA�Q�CbBcCUSdYfU�RQcYc�gYdX�
bUdbBcCUSdYfU�QCC?YSQdYBA�CUb@YddUT)��IYASU�dXYc�Q@UAT@UAd�BA?i�bUaeYbUc�QTTYdYBAQ?�TYcS?BcebUc'�QTBCdYBA�BV�dXYc�7IK�gY??�ABd�
XQfU�QA�Y@CQSd�BA�Beb�VYAQASYQ?�SBATYdYBA'�bUce?dc�BV�BCUbQdYBAc'�Bb�SQcX�V?Bgc)

"A�IUCdU@RUb�-+-0'�dXU��7I8�YcceUT�Q@UATUT�WeYTQASU�bU?QdUT�dB�SQCYdQ?YjQdYBA�BV�YAdUbAQ?(ecU�cBVdgQbU�SBcdc��7IK�-+-0(+1$)�
JXYc� Q@UAT@UAd� U?Y@YAQdUc� bUVUbUASUc� dB� cUaeUAdYQ?� cBVdgQbU� TUfU?BC@UAd� cdQWUc� QAT� bUaeYbUc� SQCYdQ?YjQdYBA� BV� YAdUbAQ?(ecU�
cBVdgQbU�SBcdc�BASU�@QAQWU@UAd�XQc�QedXBbYjUT�QAT�SB@@YddUT�dB�VeATYAW�dXU�cBVdgQbU�CbBZUSd�QAT�gXUA�dXU�CbBRQRY?Ydi�dXQd�
dXU�CbBZUSd�gY??�RU�SB@C?UdUT�QAT�dXU�cBVdgQbU�gY??�RU�ecUT�dB�CUbVBb@�dXU�VeASdYBA�YAdUATUT�Yc�UfYTUAd)��JXYc�AUg�WeYTQASU�Yc�
UVVUSdYfU� VBb� QAAeQ?� QAT� YAdUbY@�CUbYBTc� RUWYAAYAW� YA� Beb� VYcSQ?� -+-4�gYdX� UQb?i� QTBCdYBA� CUb@YddUT)� �JXYc� WeYTQASU�gY??� RU�
QCC?YUT� ecYAW� Q� CbBcCUSdYfU� dbQAcYdYBA� QCCbBQSX'� gYdX� Q� @BTYVYUT� bUdbBcCUSdYfU� Bb� Ve??� bUdbBcCUSdYfU� dbQAcYdYBA� QCCbBQSX�
CUb@YddUT)� � IYASU� dXU� SQCYdQ?YjQdYBA� BV� YAdUbAQ?(ecU� cBVdgQbU� SBcdc� WUAUbQ??i� gY??� ABd� SXQAWU� cYWAYVYSQAd?i� VBb�@Bcd� diCUc� BV�
cBVdgQbU� eATUb� dXU� Q@UAT@UAdc� YA� dXYc� WeYTQASU'�gU� TB� ABd� UhCUSd� QTBCdYBA� BV� dXYc�7IK� dB� XQfU� Q�@QdUbYQ?� Y@CQSd� BA� Beb�
VYAQASYQ?�SBATYdYBA�Bb�bUce?dc�BV�BCUbQdYBAc)��

"A�DBfU@RUb�-+-0'�dXU��7I8�YcceUT�Q@UATUT�WeYTQASU�bU?QdUT�dB�dXU�QSSBeAdYAW�VBb�CebSXQcUT�?BQAc��7IK�-+-0(+3$)��KATUb�
dXYc�AUg�WeYTQASU'�?BQAc�QSaeYbUT�gYdXBed�SbUTYd�TUdUbYBbQdYBA�QAT�TUU@UT�scUQcBAUTt�gY??�RU�SBAcYTUbUT�CebSXQcUT�cUQcBAUT�
?BQAc�QAT�QSSBeAdUT� VBb�ecYAW� dXU�WbBcc(eC�QCCbBQSX�Qd� QSaeYcYdYBA� �Y)U)'� bUSBbT� dXU� ?BQA�Qd� Ydc�CebSXQcU�CbYSU�QAT� cUCQbQdU?i�
bUSBbT�QA�Q??BgQASU�VBb�UhCUSdUT�SbUTYd�?BccUc$)��IUQcBAUT�?BQAc�YAS?eTU�Q??�?BQAc�QSaeYbUT�YA�Q�RecYAUcc�SB@RYAQdYBA'�dXQd�TB�
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ABd�XQfU�s@BbU(dXQA(YAcYWAYVYSQAdt�TUdUbYBbQdYBA�BV�SbUTYd�aeQ?Ydi�cYASU�BbYWYAQdYBA'�Qc�gU??�Qc�?BQAc�CebSXQcUT�Qd�?UQcd�4+�TQic�
QVdUb� BbYWYAQdYBA'�gXUbU� dXU� CebSXQcUb�gQc� ABd� YAfB?fUT� YA� dXU� BbYWYAQdYBA� BV� dXU� ?BQAc)� � JXYc� AUg� WeYTQASU� Yc� UVVUSdYfU� VBb�
QAAeQ?�QAT�YAdUbY@�CUbYBTc�RUWYAAYAW�YA�Beb�VYcSQ?�-+-3�gYdX�UQb?i�QTBCdYBA�CUb@YddUT)��JXYc�WeYTQASU�gY??�RU�QCC?YUT�ecYAW�Q�
CbBcCUSdYfU�dbQAcYdYBA�QCCbBQSX)��MU�QbU�UfQ?eQdYAW�dXU�Y@CQSd�dXU�QTBCdYBA�BV�dXYc�7IK�gY??�XQfU�BA�Beb�VYAQASYQ?�SBATYdYBA�
QAT�bUce?dc�BV�BCUbQdYBAc)

IUU�DBdU�-�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�YAVBb@QdYBA�bUWQbTYAW�QSSBeAdYAW�WeYTQASU�
QTBCdUT�TebYAW�dXU�iUQb�UATUT�IUCdU@RUb�.+'�-+-0)
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HYc>c�QbU�QA�YAXUbUAd�CQbd�BV�Beb�RecYAUcc�QAT�QSdYfYdYUc�QAT'�Qc�Q�bUce?d'�gU�QbU�ceRZUSd�dB�fQbYBec�eASUbdQYAdYUc�dXQd�@Qi�Y@CQSd�
Beb� cdbQdUWYS� BRZUSdYfUc'� BCUbQdYBAc'� QAT� VYAQASYQ?� bUce?dc)� � CQAQWU@UAd� BV� bYc>� Yc� SbYdYSQ?� dB� Beb� VYcSQ?� cBeATAUcc� QAT�
CbBVYdQRY?Ydi)� � Eeb� bYc>�@QAQWU@UAd� VbQ@UgBb>� Yc� SB@CbYcUT� BV� SB@@BA� CbYASYC?Uc� QAT� cdQATQbTc� VBb� dXU�@QAQWU@UAd� QAT�
SBAdbB?�BV�bYc>c�dXQd�Q?YWA�gYdX�Beb�Se?debU�QAT�bYc>�QCCUdYdU)��JXYc�VbQ@UgBb>�Q??Bgc�VBb�YTUAdYVYSQdYBA'�QccUcc@UAd'�@BAYdBbYAW'�
bUCBbdYAW'�QAT�SBAdbB?�BV�fQbYBec�bYc>c'�gYdX�QccBSYQdUc'�YAS?eTYAW�cUAYBb�@QAQWU@UAd'�C?QiYAW�QA�QSdYfU�bB?U�YA�ceCCBbd�BV�dXYc�
VbQ@UgBb>)��

JXU�CbYASYCQ?�bYc>c�bU?QdUT�dB�Beb�RecYAUcc�QSdYfYdYUc�QbU�@Qb>Ud'�SbUTYd'�?YaeYTYdi'�BCUbQdYBAQ?'�@BTU?'�QAT�SB@C?YQASU)
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HYc>�BfUbcYWXd�QAT�TUSYcYBA(@Q>YAW�QbU�ceCCBbdUT�Ri�Q�VBb@Q?YjUT�bYc>�WBfUbAQASU�cdbeSdebU�YA�QTTYdYBA�dB�Q�dXbUU�?YAUc�BV�bYc>�
@QAQWU@UAd�@BTU?)��Eeb�8BQbT�BV�:YbUSdBbc'�YAS?eTYAW�Ydc�HYc>�9B@@YddUU�QAT�7eTYd�9B@@YddUU'�Yc�bUcCBAcYR?U�VBb�dXU�bUfYUg�
QAT� QCCbBfQ?� BV� dXU� bYc>�@QAQWU@UAd� VbQ@UgBb>� QAT� bUSUYfUc� bUWe?Qb� eCTQdUc� BA� bYc>c� YTUAdYVYUT� YAS?eTYAW� dXU� QccUcc@UAd'�
@BAYdBbYAW'�QAT�bUCBbdYAW�BV�dXBcU�bYc>c�QAT�bU?QdUT�YcceUc)� �JXU�8BQbT�BV�:YbUSdBbc'� YAS?eTYAW�Ydc�HYc>�9B@@YddUU�QAT�7eTYd�
9B@@YddUU'� QccYcdc� YA� QbdYSe?QdYAW� dXU� VYb@uc� bYc>� QCCUdYdU)� � JXU� H#�� ;AdUbCbYcU� HYc>�CQAQWU@UAd� 9B@@YddUU� Yc� dXU� cUAYBb�
@QAQWU@UAd(?UfU?� SB@@YddUU� bUcCBAcYR?U� VBb� bYc>� BfUbcYWXd� QAT� Yc� ceCCBbdUT� Ri� QTTYdYBAQ?� bYc>(cCUSYVYS� SB@@YddUUc)� � JXUcU�
SB@@YddUUc�ceCCBbd�UVVUSdYfU�bYc>�WBfUbAQASU�Ri�CbBfYTYAW�Q�VBbe@�VBb�SB@@eAYSQdYBA'�UcSQ?QdYBA'�QAT�bYc>�bU@UTYQdYBA�gYdX�
bUCbUcUAdQdYBA�QSbBcc�Q??� ?YAUc�BV� bYc>�@QAQWU@UAd)� �Eeb� VYbcd� ?YAU�BV� bYc>�@QAQWU@UAd'�gXYSX� YAS?eTUc�Q??�BV�Beb�RecYAUccUc'�
BgAc� Ydc� bYc>c� QAT� Yc� bUcCBAcYR?U� VBb� YTUAdYViYAW'�@YdYWQdYAW'� QAT� UcSQ?QdYAW� bYc>c� QbYcYAW� VbB@� Ydc� TQi(dB(TQi� QSdYfYdYUc)� � JXU�
cUSBAT�?YAU�BV�bYc>�@QAQWU@UAd'�gXYSX�YAS?eTUc�9B@C?YQASU�QAT�HYc>�CQAQWU@UAd'�QTfYcUc�Beb�S?YUAd(VQSYAW�RecYAUccUc�QAT�
BdXUb�VYbcd(?YAU�VeASdYBAc�YA�YTUAdYViYAW'�QccUccYAW'�QAT�@YdYWQdYAW�bYc>)��JXU�cUSBAT�?YAU�BV�bYc>�@QAQWU@UAd�dUcdc�QAT�@BAYdBbc�
dXU�UVVUSdYfUAUcc�BV�SBAdbB?c'�Qc�TUU@UT�AUSUccQbi'�QAT�UcSQ?QdUc�bYc>c�gXUA�QCCbBCbYQdU�dB�cUAYBb�@QAQWU@UAd�QAT�dXU�8BQbT�BV�
:YbUSdBbc)��JXU�dXYbT�?YAU�BV�bYc>�@QAQWU@UAd'�"AdUbAQ?�7eTYd'�YATUCUATUAd?i�bUfYUgc�QSdYfYdYUc�SBATeSdUT�Ri�dXU�CbUfYBec�?YAUc�
BV�bYc>�@QAQWU@UAd�dB�QccUcc�dXUYb�@QAQWU@UAd�QAT�@YdYWQdYBA�BV�bYc>'�CbBfYTYAW�QTTYdYBAQ?�QccebQASU�dB�dXU�8BQbT�BV�:YbUSdBbc�
QAT� cUAYBb� @QAQWU@UAd'� gYdX� Q� fYUg� dBgQbT� UAXQASYAW� Beb� BfUbcYWXd'� @QAQWU@UAd'� QAT� @YdYWQdYBA� BV� bYc>)� � Eeb� ?UWQ?�
TUCQbd@UAd�CbBfYTUc�?UWQ?�QTfYSU�QAT�WeYTQASU�dB�UQSX�BV�dXUcU�dXbUU�?YAUc�BV�bYc>�@QAQWU@UAd)
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CQb>Ud�bYc>�Yc�Beb�bYc>�BV�?Bcc�bUce?dYAW�VbB@�dXU�Y@CQSd�BV�SXQAWUc�YA�@Qb>Ud�CbYSUc�BA�Beb�dbQTYAW�YAfUAdBbi'�TUbYfQdYfUc'�QAT�
YAfUcd@UAd�CBcYdYBAc)��MU�XQfU�UhCBcebU�dB�@Qb>Ud�bYc>�CbY@QbY?i�dXbBeWX�Beb�RbB>Ub(TUQ?Ub�dbQTYAW�BCUbQdYBAc�QAT�Beb�RQA>YAW�
BCUbQdYBAc)��JXbBeWX�Beb�RbB>Ub(TUQ?Ub�ceRcYTYQbYUc'�gU�dbQTU�VYhUT�YASB@U�QAT'�dB�Q�?UccUb�UhdUAd'�UaeYdi�cUSebYdYUc�QAT�@QYAdQYA�
dbQTYAW�YAfUAdBbYUc�dB�UAcebU�QfQY?QRY?Ydi�BV�cUSebYdYUc�dB�VQSY?YdQdU�S?YUAd�dbQAcQSdYBAc)��"AfUAdBbi�?UfU?c�@Qi�V?eSdeQdU�TQY?i�Qc�Q�
bUce?d�BV�S?YUAd�TU@QAT)��MYdXYA�Beb�RQA>YAW�BCUbQdYBAc'�gU�XB?T�YAfUcd@UAdc�YA�QA�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB'�QAT�
VbB@�dY@U�dB�dY@U�@Qi�XB?T�I@Q??�8ecYAUcc�7T@YAYcdbQdYBA��sI87t$�?BQA�cUSebYdYjQdYBAc�ABd�iUd�cB?T)��Eeb�CbY@Qbi�@Qb>Ud�bYc>c�
bU?QdU�dB�YAdUbUcd�bQdUc'�SbUTYd�cCbUQTc'�UaeYdi�CbYSUc'�QAT�VBbUYWA�UhSXQAWU�bQdUc)��"AdUbUcd�bQdU�bYc>�bUce?dc�VbB@�SXQAWUc�YA�?UfU?c�
BV�YAdUbUcd�bQdUc'�dXU�fB?QdY?Ydi�BV�YAdUbUcd�bQdUc�QAT�@BbdWQWU�CbUCQi@UAd�cCUUTc)�9bUTYd�cCbUQT�bYc>�bUce?dc�VbB@�SXQAWU�YA�dXU�
@Qb>Ud�CUbSUCdYBA�BV�dXU�SbUTYd�aeQ?Ydi�BV�YcceUbc'�gXYSX�SQA�QVVUSd�dXU�fQ?eU�BV�SbUTYd�cUAcYdYfU�YAcdbe@UAdc�ceSX�Qc�SBbCBbQdU�
RBATc'�@eAYSYCQ?� RBATc'� QAT� cdbeSdebUT� CbBTeSdc)� � ;aeYdi� bYc>� bUce?dc� VbB@� SXQAWUc� YA� CbYSUc� BV� UaeYdi� cUSebYdYUc)� � �BbUYWA�
UhSXQAWU�bYc>�bUce?dc�VbB@�SXQAWUc�YA�cCBd�CbYSUc'�VBbgQbT�CbYSUc'�QAT�fB?QdY?Ydi�BV�VBbUYWA�UhSXQAWU�bQdUc)��IUU�DBdUc�-'�.'�/'�
QAT�0�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�VQYb�fQ?eU�QAT�BdXUb�YAVBb@QdYBA�bUWQbTYAW�Beb�
dbQTYAW�YAfUAdBbYUc'�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc'�QAT�TUbYfQdYfU�YAcdbe@UAdc)

MU�bUWe?Qb?i�UAdUb�YAdB�eATUbgbYdYAW�SB@@Yd@UAdc�QAT'�Qc�Q�bUce?d'�gU�@Qi�RU�ceRZUSd�dB�@Qb>Ud�bYc>�BA�QAi�eAcB?T�cUSebYdYUc�
YcceUT�YA� dXU�BVVUbYAWc� dB�gXYSX�gU�QbU�SB@@YddUT)� �HYc>�UhCBcebU� Yc�SBAdbB??UT�Ri�?Y@YdYAW�Beb�CQbdYSYCQdYBA'� dXU� dbQAcQSdYBA�
cYjU'�Bb�dXbBeWX�dXU�ciATYSQdYBA�CbBSUcc)
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CQb>Ud� HYc>� CQAQWU@UAd� Yc� bUcCBAcYR?U� VBb� @UQcebYAW'� @BAYdBbYAW'� QAT� bUCBbdYAW� @Qb>Ud� bYc>c� QccBSYQdUT� gYdX� dXU� VYb@uc�
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QCCbBCbYQdU�cdQdYcdYSQ?�dUSXAYaeU�VBb�UcdY@QdYAW�CBdUAdYQ?�?BccUc�YA�dbQTYAW�CBbdVB?YBc�TeU�dB�diCYSQ?�QTfUbcU�@Qb>Ud�@BfU@UAdc�
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dB�YAdUbUcd�bQdU�bYc>)��MU�QAQ?ijU�YAdUbUcd�bQdU�bYc>�RQcUT�BA�VBbUSQcdUT�AUd�YAdUbUcd�YASB@U'�gXYSX�Yc�dXU�AUd�Q@BeAd�BV�YAdUbUcd�
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MU� XQfU� S?QccYVYUT� Q??� BV� Beb� YAfUcd@UAdc� YA� TURd� cUSebYdYUc� YA� Beb� RQA>YAW� BCUbQdYBAc� Qc� QfQY?QR?U(VBb(cQ?U� QAT� XQfU� ABd�
S?QccYVYUT�QAi�BV�Beb�YAfUcd@UAdc�YA�TURd�cUSebYdYUc�Qc�XU?T(dB(@QdebYdi)� �"A�Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB'�gU�XB?T�
CbY@QbY?i� VYhUT(bQdU�QWUASi(RQS>UT�C8I'�QWUASi(RQS>UT�9CEc'�QAT�K)I)�JbUQcebYUc'�gXYSX�QbU�SQbbYUT�Qd� VQYb�fQ?eU�BA�Beb�
9BAcB?YTQdUT� IdQdU@UAdc� BV� �YAQASYQ?� 9BATYdYBA'� gYdX� SXQAWUc� YA� dXU� VQYb� fQ?eU� BV� dXU� CBbdVB?YB� bUSBbTUT� dXbBeWX� BdXUb�
SB@CbUXUAcYfU�YASB@U��sE9"t$�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U)��7c�dXU�@QZBbYdi�BV�Beb�
QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB� Yc�SB@CbYcUT�BV�K)I)�WBfUbA@UAd�QAT�WBfUbA@UAd�QWUASi(RQS>UT�cUSebYdYUc'�SXQAWUc� YA�
VQYb�fQ?eU�QbU�CbY@QbY?i�TbYfUA�Ri�SXQAWUc�YA�YAdUbUcd�bQdUc)��7d�IUCdU@RUb�.+'�-+-0'�Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB�
XQT� Q� VQYb� fQ?eU� BV� �1)34� RY??YBA� gYdX� Q� gUYWXdUT(QfUbQWU� iYU?T� BV� -)-0 � QAT� Q� gUYWXdUT(QfUbQWU� ?YVU'� QVdUb� VQSdBbYAW� YA�
UcdY@QdUT�CbUCQi@UAdc'�BV�.)3�iUQbc)�JB�UfQ?eQdU�dXU�YAdUbUcd�bQdU�cUAcYdYfYdi�BV�Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB�gU�Q?cB�
@BAYdBb'�Q@BAW�BdXUb� dXYAWc'�UVVUSdYfU�TebQdYBA'�TUVYAUT�Qc� dXU�QCCbBhY@QdU�CUbSUAdQWU�SXQAWU� YA�CbYSU�VBb�Q�,++(RQcYc�CBYAd�
SXQAWU� YA� bQdUc)� � 7c� BV� IUCdU@RUb� .+'� -+-0'� dXU� UVVUSdYfU� TebQdYBA� BV� Beb� QfQY?QR?U(VBb(cQ?U� cUSebYdYUc� CBbdVB?YB� gQc�
QCCbBhY@QdU?i� .)//'� gXYSX� @UQAc� dXQd� gU� gBe?T� UhCUSd� dXU� @Qb>Ud� fQ?eU� BV� Beb� QfQY?QR?U(VBb(cQ?U� cUSebYdYUc� CBbdVB?YB� dB�
YASbUQcU�QCCbBhY@QdU?i�.)// �VBb� UfUbi�,++(RQcYc�CBYAd�TUS?YAU� YA� YAdUbUcd� bQdUc� QAT�TUS?YAU�QCCbBhY@QdU?i�.)// �VBb� UfUbi�
,++(RQcYc�CBYAd�YASbUQcU�YA�YAdUbUcd�bQdUc)��IUU�DBdUc�-�QAT�/�BV�dXU�DBdUc�dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV�dXYc��Bb@�,+(
A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB)
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JXU� VB??BgYAW� dQR?U� cXBgc� dXU�@QdebYdYUc� BV� Beb� RQA>� ?BQA� CBbdVB?YB� Qd� IUCdU@RUb� .+'� -+-0'� YAS?eTYAW� SBAdbQSdeQ?� CbYASYCQ?�
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UhSXQAWU� WQYAc*?BccUc� bU?QdUT� dB� Beb� VBbUYWA� YAfUcd@UAdc� QbU� CbY@QbY?i� bUV?USdUT� YA�E9"� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV�
"ASB@U�QAT�9B@CbUXUAcYfU� "ASB@U)� �IUU�DBdU�,4�BV� dXU�DBdUc� dB�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�BV� dXYc��Bb@�,+(A�VBb�
VebdXUb�YAVBb@QdYBA�bUWQbTYAW�Beb�SB@CBAUAdc�BV�E9")

JbQAcQSdYBAc�QAT�bUce?dYAW�RQ?QASUc�TUAB@YAQdUT�YA�Q�SebbUASi�BdXUb�dXQA�dXU�KI:

MU� QbU� ceRZUSd� dB� VBbUYWA� UhSXQAWU� bYc>� TeU� dB� Beb� XB?TYAWc� BV� SQcX� QAT� SUbdQYA� BdXUb� QccUdc� QAT� ?YQRY?YdYUc� bUce?dYAW� VbB@�
dbQAcQSdYBAc� TUAB@YAQdUT� YA� Q� SebbUASi� BdXUb� dXQA� dXU� KI:)� � 7Ai� SebbUASi(bU?QdUT� WQYAc*?BccUc� QbYcYAW� VbB@� dXUcU� VBbUYWA�
SebbUASi� TUAB@YAQdUT� RQ?QASUc� QbU� bUV?USdUT� YA� sEdXUbt� bUfUAeUc� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV� "ASB@U� QAT�
9B@CbUXUAcYfU�"ASB@U)��JXU�VBbUYWA�UhSXQAWU�bYc>�QccBSYQdUT�gYdX�Q�CBbdYBA�BV�ceSX�dbQAcQSdYBAc�QAT�RQ?QASUc�TUAB@YAQdUT�YA�
VBbUYWA�SebbUASi�QbU�@YdYWQdUT�edY?YjYAW�cXBbd(dUb@'� VBbgQbT� VBbUYWA�UhSXQAWU�SBAdbQSdc)� �IeSX�TUbYfQdYfUc�QbU�ABd�TUcYWAQdUT�
XUTWUc�QAT�dXUbUVBbU'�dXU�bU?QdUT�WQYAc*?BccUc�QbU�YAS?eTUT�YA�sEdXUbt�bUfUAeUc�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�
9B@CbUXUAcYfU� "ASB@U)� � IUU�DBdU� 0� BV� dXU�DBdUc� dB�9BAcB?YTQdUT� �YAQASYQ?� IdQdU@UAdc� BV� dXYc� �Bb@� ,+(A� VBb� YAVBb@QdYBA�
bUWQbTYAW�Beb�TUbYfQdYfUc)
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BR?YWQdYBAc�eATUb�SBAdbQSdeQ?�Bb�QWbUUT(eCBA�dUb@c)��JXU�AQdebU�QAT�Q@BeAd�BV�SbUTYd�bYc>�TUCUATc�BA�dXU�diCU�BV�dbQAcQSdYBA'�
dXU� cdbeSdebU� QAT� TebQdYBA� BV� dXQd� dbQAcQSdYBA'� QAT� dXU� CQbdYUc� YAfB?fUT)� � 9bUTYd� bYc>� Yc� QA� YAdUWbQ?� SB@CBAUAd� BV� dXU� CbBVYd�
QccUcc@UAd�BV�?UATYAW�QAT�BdXUb�VYAQASYAW�QSdYfYdYUc)

(ILJIL�N"�� NCPCNC"M

MU� @QYAdQYA� SQcX� RQ?QASUc� gYdX� dXU� �UT� QAT� gYdX� fQbYBec� VYAQASYQ?� YAcdYdedYBAc'� CbY@QbY?i� W?BRQ?� cicdU@YSQ??i� Y@CBbdQAd�
VYAQASYQ?�YAcdYdedYBAc'�YA�Beb�ABb@Q?�SBebcU�BV�RecYAUcc)��7�?QbWU�CBbdYBA�BV�ceSX�RQ?QASUc�QbU�YA�UhSUcc�BV��:"9�YAcebQASU�?Y@Ydc)�
7c�Q�bUce?d'�gU�@Qi�RU�UhCBcUT�dB�dXU�bYc>�dXQd�dXUcU�VYAQASYQ?�YAcdYdedYBAc�@Qi�ABd�bUdebA�Beb�SQcX�dB�ec�YA�dXU�UfUAd�dXQd�dXU�
YAcdYdedYBA� UhCUbYUASUc� VYAQASYQ?� TYcdbUcc� Bb� SUQcUc� Ydc� BCUbQdYBAc)� � "A� BbTUb� dB� @YdYWQdU� Beb� SbUTYd� bYc>� dB� ceSX� VYAQASYQ?�
YAcdYdedYBAc'� gU�@BAYdBb� Beb� UhCBcebU�gYdX� UQSX� YAcdYdedYBA� BA� Q� TQY?i� RQcYc� QAT� ceRZUSd� UQSX� YAcdYdedYBA� dB� ?Y@Ydc� RQcUT� BA�
fQbYBec�VQSdBbc�YAS?eTYAW�Red�ABd�?Y@YdUT�dB�VYAQASYQ?�cdbUAWdX'�SQCYdQ?YjQdYBA�?UfU?c'�?YaeYTYdi'�SbUTYd�bQdYAWc'�QAT�@Qb>Ud�VQSdBbc�
dB�dXU�UhdUAd�QCC?YSQR?U)


LIE"L�A"�� NCPCNC"M

MU�QbU�UAWQWUT�YA�fQbYBec�dbQTYAW�QAT�RbB>UbQWU�QSdYfYdYUc�YA�gXYSX�Beb�SBeAdUbCQbdYUc�CbY@QbY?i�YAS?eTU�RbB>Ub(TUQ?Ubc'�RQA>c'�
UhSXQAWUc'�S?UQbYAW�BbWQAYjQdYBAc'�QAT�BdXUb� VYAQASYQ?� YAcdYdedYBAc)� �MU�QbU�UhCBcUT� dB� bYc>� dXQd� dXUcU�SBeAdUbCQbdYUc�@Qi�ABd�
Ve?VY??�dXUYb�BR?YWQdYBAc)��"A�QTTYdYBA'�SUbdQYA�SB@@Yd@UAdc'�YAS?eTYAW�eATUbgbYdYAWc'�@Qi�SbUQdU�UhCBcebU�dB�YATYfYTeQ?�YcceUbc�
QAT�RecYAUccUc)��JXU�bYc>�BV�TUVQe?d�TUCUATc�BA�dXU�SbUTYdgBbdXYAUcc�BV�dXU�SBeAdUbCQbdi�QAT*Bb�dXU�YcceUb�BV�dXU�YAcdbe@UAd)��"A�
QTTYdYBA'� gU� @Qi� RU� ceRZUSd� dB� SBASUAdbQdYBA� bYc>� YV� gU� XB?T� ?QbWU� CBcYdYBAc� YA� Bb� XQfU� ?QbWU� SB@@Yd@UAdc� dB� Q� cYAW?U�
SBeAdUbCQbdi'�RBbbBgUb'�Bb�WbBeC�BV�cY@Y?Qb�SBeAdUbCQbdYUc�Bb�RBbbBgUbc��U)W)'�YA�dXU�cQ@U�YATecdbi$)��MU�cUU>�dB�@YdYWQdU�dXUcU�
bYc>c�Ri�Y@CBcYAW�QAT�@BAYdBbYAW�YATYfYTeQ?�QAT�QWWbUWQdU�CBcYdYBA�?Y@Ydc�gYdXYA�UQSX�RecYAUcc�cUW@UAd�VBb�UQSX�SBeAdUbCQbdi'�
SBATeSdYAW�bUWe?Qb�SbUTYd� bUfYUgc�BV�VYAQASYQ?�SBeAdUbCQbdYUc'� bUfYUgYAW�cUSebYdi'�TUbYfQdYfU'�QAT�?BQA�SBASUAdbQdYBAc'�XB?TYAW�
SB??QdUbQ?� Qc� cUSebYdi� VBb� SUbdQYA� dbQAcQSdYBAc� QAT� SBATeSdYAW� RecYAUcc� dXbBeWX� S?UQbYAW� BbWQAYjQdYBAc'� gXYSX�@Qi� WeQbQAdUU�
CUbVBb@QASU)� � IUU� DBdUc� -'� 0'� QAT� 1� BV� dXU� DBdUc� dB� 9BAcB?YTQdUT� �YAQASYQ?� IdQdU@UAdc� BV� dXYc� �Bb@� ,+(A� VBb� QTTYdYBAQ?�
YAVBb@QdYBA�QRBed�Beb�SbUTYd�bYc>�@YdYWQdYBA�bU?QdUT�dB�TUbYfQdYfUc�QAT�SB??QdUbQ?YjUT�QWbUU@UAdc)

Eeb�S?YUAd�QSdYfYdYUc� YAfB?fU� dXU�UhUSedYBA'� cUdd?U@UAd'� QAT� VYAQASYAW�BV�fQbYBec� dbQAcQSdYBAc�BA�RUXQ?V�BV�Beb�S?YUAdc)� �9?YUAd�
QSdYfYdYUc�QbU�dbQAcQSdUT�BA�UYdXUb�Q�SQcX�Bb�@QbWYA�RQcYc)��9bUTYd�UhCBcebU�bUce?dc�VbB@�S?YUAd�@QbWYA�?BQAc'�gXYSX�QbU�@BAYdBbUT�
TQY?i�QAT�QbU�SB??QdUbQ?YjUT�Ri�dXU�cUSebYdYUc�YA�dXU�S?YUAdcu�QSSBeAdc)��MU�@BAYdBb�UhCBcebU�dB�YATecdbi�cUSdBbc�QAT�YATYfYTeQ?�
cUSebYdYUc�BA�Q�TQY?i�RQcYc�YA�SBAAUSdYBA�gYdX�Beb�@QbWYA�?UATYAW�QSdYfYdYUc)��MU�QTZecd�Beb�@QbWYA�bUaeYbU@UAdc�YV�gU�RU?YUfU�
Beb�bYc>�UhCBcebU�Yc�ABd�QCCbBCbYQdU�RQcUT�BA�@Qb>Ud�SBATYdYBAc)��"A�QTTYdYBA'�gXUA�S?YUAdc�UhUSedU�Q�CebSXQcU'�gU�QbU�Qd�cB@U�
bYc>�dXQd�dXU�S?YUAd�gY??�TUVQe?d�BA�dXUYb�VYAQASYQ?�BR?YWQdYBA�QccBSYQdUT�gYdX�dXU�dbQTU)��"V�dXYc�BSSebc'�gU�@Qi�XQfU�dB�?YaeYTQdU�
dXU� CBcYdYBA� Qd� Q� ?Bcc)� � IUU� DBdU� -� BV� dXU� DBdUc� dB� 9BAcB?YTQdUT� �YAQASYQ?� IdQdU@UAdc� BV� dXYc� �Bb@� ,+�A� VBb� QTTYdYBAQ?�
YAVBb@QdYBA� QRBed� Beb� TUdUb@YAQdYBA� BV� dXU� Q??BgQASU� VBb� SbUTYd� ?BccUc� QccBSYQdUT� gYdX� SUbdQYA� BV� Beb� RbB>UbQWU� ?UATYAW�
QSdYfYdYUc)
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MU�BVVUb�?BQAc�dB�VYAQASYQ?�QTfYcBbc�VBb�bUSbeYdYAW�QAT�bUdUAdYBA�CebCBcUc)��MU�XQfU�SbUTYd�bYc>�QAT�@Qi�YASeb�Q�?Bcc�CbY@QbY?i�YA�
dXU� UfUAd� dXQd� ceSX� RBbbBgUb� Yc� AB� ?BAWUb� QVVY?YQdUT� gYdX� ec)� � IUU� DBdUc� -� QAT� 3� BV� dXU� DBdUc� dB� 9BAcB?YTQdUT� �YAQASYQ?�
IdQdU@UAdc�BV�dXYc��Bb@�,+(A�VBb�QTTYdYBAQ?�YAVBb@QdYBA�QRBed�Beb�?BQAc�dB�VYAQASYQ?�QTfYcBbc)


�HECHA�IJ"L�NCIHM

Eeb�8QA>�cUW@UAd�XQc�Q�ceRcdQAdYQ?�?BQA�CBbdVB?YB)��Eeb�cdbQdUWi�VBb�SbUTYd�bYc>�@QAQWU@UAd�bU?QdUT�dB�RQA>�?BQAc�YAS?eTUc�gU??(
TUVYAUT� SbUTYd� CB?YSYUc'� eAYVBb@� eATUbgbYdYAW� SbYdUbYQ'� QAT� BAWBYAW� bYc>� @BAYdBbYAW� QAT� bUfYUg� CbBSUccUc� VBb� Q??� SbUTYd�
UhCBcebUc)� � JXU� cdbQdUWi� Q?cB� YAS?eTUc� TYfUbcYVYSQdYBA� QSbBcc� ?BQA� diCUc'� WUBWbQCXYS� ?BSQdYBAc'� YATecdbYUc� QAT� S?YUAdc'� bUWe?Qb�
SbUTYd�UhQ@YAQdYBAc�QAT�@QAQWU@UAd�bUfYUgc�BV�Q??�SBbCBbQdU�QAT�dQh(UhU@Cd�?BQAc�Qc�gU??�Qc�YATYfYTeQ?�TU?YAaeUAd�bUcYTUAdYQ?�
?BQAc)��JXU�SbUTYd�bYc>�@QAQWU@UAd�CbBSUcc�Q?cB�YAS?eTUc�CUbYBTYS�YATUCUATUAd�bUfYUgc�BV�dXU�SbUTYd�bYc>�@BAYdBbYAW�CbBSUcc�dXQd�
CUbVBb@c�QccUcc@UAdc�BV�SB@C?YQASU�gYdX�SbUTYd�CB?YSYUc'�bYc>�bQdYAWc'�QAT�BdXUb�SbYdYSQ?�SbUTYd�YAVBb@QdYBA)��MU�cUU>�dB�YTUAdYVi�
CBdUAdYQ?� CbBR?U@� ?BQAc� UQb?i'� bUSBbT� QAi� AUSUccQbi� bYc>� bQdYAW� SXQAWUc� QAT� SXQbWU(BVVc� CbB@Cd?i'� QAT�@QYAdQYA� QCCbBCbYQdU�
bUcUbfU�?UfU?c�VBb�UhCUSdUT�?BccUc)��MU�ecU�Q�SbUTYd�bYc>�bQdYAW�cicdU@�dB�@UQcebU�dXU�SbUTYd�aeQ?Ydi�BV�YATYfYTeQ?�SBbCBbQdU�QAT�
dQh(UhU@Cd�?BQAc�QAT�bU?QdUT�eAVeATUT�?UATYAW�SB@@Yd@UAdc)���Bb�Beb�I8B�QAT�bUcYTUAdYQ?�@BbdWQWU�?BQAc'�gU�edY?YjU�dXU�SbUTYd�
bYc>�bQdYAW�cicdU@�ecUT�Ri�RQA>�bUWe?QdBbc�YA�@UQcebYAW�dXU�SbUTYd�aeQ?Ydi�BV�UQSX�XB@BWUAUBec�S?Qcc�BV�?BQAc)��"A�UfQ?eQdYAW�
SbUTYd�bYc>'�gU�SBAcYTUb� dbUATc�YA�?BQA�CUbVBb@QASU'�XYcdBbYSQ?�UhCUbYUASU�dXbBeWX�fQbYBec�USBAB@YS�SiS?Uc'� YATecdbi�Bb�S?YUAd�
SBASUAdbQdYBAc'�dXU�?BQA�CBbdVB?YB�SB@CBcYdYBA�QAT�@QSbBUSBAB@YS�VQSdBbc��RBdX�SebbUAd�QAT�VBbUSQcdUT$)��JXUcU�VQSdBbc�XQfU�Q�
CBdUAdYQ??i�AUWQdYfU�Y@CQSd�BA�?BQA�CUbVBb@QASU�QAT�AUd�SXQbWU(BVVc)

MXY?U�Beb�RQA>�?BQA�CBbdVB?YB�Yc�TYfUbcYVYUT'�Q�cYWAYVYSQAd�TBgAdebA�YA�dXU�BfUbQ??�USBAB@i'�TUdUbYBbQdYBA�YA�bUQ?�UcdQdU�fQ?eUc�Bb�
Q�cYWAYVYSQAd�YcceU�gYdXYA�QAi�cUSdBb�Bb�cUSdBbc�gXUbU�gU�XQfU�Q�SBASUAdbQdYBA�gY??�WUAUbQ??i�bUce?d�YA�?QbWU�CbBfYcYBAc�VBb�SbUTYd�
?BccUc�QAT*Bb�SXQbWU(BVVc)��MU�TUdUb@YAU�dXU�Q??BgQASU�bUaeYbUT�VBb�cCUSYVYS�?BQA�CBB?c�RQcUT�BA�bU?QdYfU�bYc>�SXQbQSdUbYcdYSc�BV�
dXU� ?BQA� CBbdVB?YB)� � EA� QA� BAWBYAW� RQcYc'� gU� UfQ?eQdU� Beb� @UdXBTc� VBb� TUdUb@YAYAW� dXU� Q??BgQASU� VBb� UQSX� ?BQA� CBbdVB?YB�
cUW@UAd�QAT�@Q>U�UAXQASU@UAdc�gU�SBAcYTUb�QCCbBCbYQdU)��Eeb�Q??BgQASU�VBb�SbUTYd�?BccUc�@UdXBTB?BWi�Yc�TUcSbYRUT�YA�DBdU�-�
BV� dXU�DBdUc� dB�9BAcB?YTQdUT� �YAQASYQ?� IdQdU@UAdc� BV� dXYc� �Bb@� ,+(A)� �MU� cUWbUWQdU� Beb� RQA>� ?BQA� CBbdVB?YB� YAdB� cYh� ?BQA�
CBbdVB?YB�cUW@UAdc'�gXYSX�Q?cB�cUbfU�Qc�S?QccUc�BV�VYAQASYAW�bUSUYfQR?Uc�VBb�CebCBcUc�BV�SbUTYd�QAQ?icYc)��JXU�bYc>�SXQbQSdUbYcdYSc�
bU?UfQAd�dB�UQSX�CBbdVB?YB�cUW@UAd�QbU�Qc�VB??Bgc)

I8B5�BBQAc�YA�dXYc�cUW@UAd�QbU�CbY@QbY?i�SB??QdUbQ?YjUT�Ri�dXU�RBbbBgUbuc�@Qb>UdQR?U�cUSebYdYUc�Qd�QTfQASU�bQdUc�SBAcYcdUAd�
gYdX� YATecdbi� cdQATQbTc�QAT'� dB�Q� ?UccUb� UhdUAd'� dXU�SQcX� cebbUATUb�fQ?eU�BV� ?YVU� YAcebQASU�CB?YSYUc� YcceUT�Ri� YAfUcd@UAd(
WbQTU�YAcebQASU�SB@CQAYUc)� �7A�YAcYWAYVYSQAd�CBbdYBA�BV�Beb�I8B�CBbdVB?YB� Yc�SB??QdUbQ?YjUT�Ri�CbYfQdU�cUSebYdYUc�Bb�BdXUb�
VYAQASYQ?� YAcdbe@UAdc�gYdX�Q� ?Y@YdUT� dbQTYAW�@Qb>Ud)� �IeRcdQAdYQ??i�Q??�I8B�QbU�@BAYdBbUT�TQY?i�VBb�QTXUbUASU� dB� ?BQA(dB(
fQ?eU��sBJLt$�WeYTU?YAUc�QAT�gXUA�Q�?BQA�UhSUUTc�dXU�bUaeYbUT�BJL'�Q�SB??QdUbQ?�SQ??�Yc�YcceUT)��FQcd�TeU�?BQAc�QbU�@YAY@Q?�
Qc�QAi�CQcd�TeU�Q@BeAdc�bUce?d�YA�Q�ABdYSU�dB�dXU�S?YUAd�VBb�CQi@UAd�Bb�dXU�CBdUAdYQ?�cQ?U�BV�dXU�SB??QdUbQ?�gXYSX�gY??�RbYAW�
dXU� ?BQA� dB� Q� SebbUAd� cdQdec)� �JXU�fQcd�@QZBbYdi�BV�Beb�I8B�aeQ?YVi� VBb� dXU�CbQSdYSQ?� UhCUTYUAd� Q??BgUT�eATUb� dXU�9;9B�
WeYTQASU�gXUbURi�gU�UcdY@QdU�jUbB�SbUTYd� ?BccUc� dB� dXU�UhdUAd� dXU�VQYb�fQ?eU�BV� dXU�SB??QdUbQ?�cUSebYAW� dXU� ?BQA�UaeQ?c�Bb�
UhSUUTc�dXU�bU?QdUT�SQbbiYAW�fQ?eU�BV�dXU�?BQA)��I8B�Q?cB�WUAUbQ??i�aeQ?YVi�VBb�?BgUb�SQCYdQ?�bUaeYbU@UAdc�eATUb�bUWe?QdBbi�
SQCYdQ?�be?Uc)

9�"5�BBQAc�YA�dXYc�cUW@UAd�QbU�@QTU�dB�RecYAUccUc�QAT�QbU�WUAUbQ??i�cUSebUT�Ri�QccUdc�BV�dXU�RecYAUcc�QAT�bUCQi@UAd�Yc�
UhCUSdUT�VbB@�dXU�SQcX�V?Bgc�BV�dXU�bUcCUSdYfU�RecYAUcc)��"A�QTTYdYBA'�gU�Q?cB�XQfU�SUbdQYA�BgAUb(BSSeCYUT�SB@@UbSYQ?�bUQ?�
UcdQdU� ?BQAc� BV� QCCbBhY@QdU?i� �,20�@Y??YBA� Qc� BV� IUCdU@RUb� .+'� -+-0� dXQd�gUbU� S?QccYVYUT� Qc�9�"� ?BQAc� Qc� dXU� CbY@Qbi�
cBebSU�BV� bUCQi@UAd� VBb� dXUcU� ?BQAc� Yc�RQcUT�BA� dXU�VYAQASYQ?�cdbUAWdX�BV� dXU�BgAUb�QAT� dXU�SQcX�V?Bgc�BV� dXU�bUcCUSdYfU�
RecYAUcc� bQdXUb� dXQA� dXU�QRY?Ydi�BV� dXU�SB??QdUbQ?� dB�WUAUbQdU�SQcX� V?Bgc)� �KAVQfBbQR?U�USBAB@YS�QAT�CB?YdYSQ?�SBATYdYBAc'�
YAS?eTYAW�dXU�bUce?dQAd�TUSbUQcU�YA�SBAce@Ub�Bb�RecYAUcc�cCUATYAW'�@Qi�XQfU�QA�QTfUbcU�UVVUSd�BA�dXU�SbUTYd�aeQ?Ydi�BV�?BQAc�
YA�dXYc�cUW@UAd)

9H;5�BBQAc�YA�dXYc�cUW@UAd�QbU�CbY@QbY?i�cUSebUT�Ri�YASB@U(CbBTeSYAW�CbBCUbdYUc)��JXU�eATUb?iYAW�SQcX�V?Bgc�WUAUbQdUT�
Ri�CbBCUbdYUc�cUSebYAW�dXUcU�?BQAc�@Qi�RU�QTfUbcU?i�QVVUSdUT�Ri�YASbUQcUT�fQSQASi�QAT�TUSbUQcUc�YA�bUAdQ?�bQdUc'�gXYSX�QbU�
@BAYdBbUT� BA� QA� BAWBYAW� RQcYc)� � JXYc� CBbdVB?YB� cUW@UAd� YAS?eTUc� 9H;� SBAcdbeSdYBA� ?BQAc� gXYSX� YAfB?fU� bYc>c� ceSX� Qc�
CbBZUSd� ReTWUd� BfUbbeAc'� CUbVBb@QASU� fQbYQR?Uc� bU?QdUT� dB� dXU� SBAdbQSdBb� QAT� ceRSBAdbQSdBbc'� Bb� dXU� YAQRY?Ydi� dB� cU??� dXU�
CbBZUSd�Bb� cUSebU�CUb@QAUAd� VYAQASYAW�BASU� dXU�CbBZUSd� Yc�SB@C?UdUT)� �7c�BV�IUCdU@RUb�.+'�-+-0'�Beb�9H;�SBAcdbeSdYBA�
?BQAc� bUCbUcUAdUT� ?Ucc� dXQA�, �BV� dBdQ?� ?BQAc�XU?T� VBb� cQ?U�QAT� YAfUcd@UAd)� �MYdX� bUcCUSd� dB�SB@@UbSYQ?� SBAcdbeSdYBA�BV�
bUcYTUAdYQ?�TUfU?BC@UAdc'�dXUbU�Yc�Q?cB�dXU�bYc>�dXQd�dXU�ReY?TUb�XQc�Q�WUBWbQCXYSQ?�SBASUAdbQdYBA�BV�TUfU?BC@UAdc)��7TfUbcU�
YAVBb@QdYBA�QbYcYAW�VbB@�QAi�BV�dXUcU�VQSdBbc�@Qi�XQfU�Q�AUWQdYfU�UVVUSd�BA�dXU�SbUTYd�aeQ?Ydi�BV�?BQAc�YA�dXYc�cUW@UAd)

H;"J5� BBQAc� YA� dXYc� cUW@UAd� QbU� @QTU� dB� RecYAUccUc� dXQd� BgA� Bb� VYAQASU� YASB@U(CbBTeSYAW� bUQ?� UcdQdU� QSbBcc� fQbYBec�
CbBCUbdi� cUSdBbc)� � JXYc� CBbdVB?YB� cUW@UAd� @Qi� YAS?eTU� UhdUAcYBAc� BV� SbUTYd� dB� SB@CQAYUc� dXQd� UAWQWU� YA� bUQ?� UcdQdU�
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TUfU?BC@UAd)� �HUCQi@UAd�BV�dXUcU�?BQAc�Yc�TUCUATUAd�BA�YASB@U�WUAUbQdUT�VbB@�bUQ?�UcdQdU�CbBCUbdYUc�Bb�dXU�cQ?U�BV�bUQ?�
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IUCdU@RUb�.+'�-+-0'�QAT�dXU�bU?QdUT�ABdUc��SB??USdYfU?i'�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc$)�"A�Beb�BCYAYBA'�dXU�SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc�CbUcUAd�VQYb?i'�YA�Q??�@QdUbYQ?�bUcCUSdc'�dXU�VYAQASYQ?�CBcYdYBA�BV�dXU�9B@CQAi�Qc�BV�IUCdU@RUb�.+'�-+-0�QAT�
-+-/'�QAT� dXU� bUce?dc�BV� Ydc�BCUbQdYBAc�QAT� Ydc�SQcX� V?Bgc�VBb�UQSX�BV� dXU�iUQbc� YA� dXU� dXbUU(iUQb�CUbYBT�UATUT�IUCdU@RUb�.+'�
-+-0'�YA�SBAVBb@Ydi�gYdX�K)I)�WUAUbQ??i�QSSUCdUT�QSSBeAdYAW�CbYASYC?Uc)

MU�Q?cB�XQfU�QeTYdUT'� YA�QSSBbTQASU�gYdX� dXU�cdQATQbTc�BV� dXU�FeR?YS�9B@CQAi�7SSBeAdYAW�EfUbcYWXd�8BQbT��KAYdUT�IdQdUc$�
�F97E8$'�dXU�9B@CQAiuc�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�Qc�BV�IUCdU@RUb�.+'�-+-0'�RQcUT�BA�SbYdUbYQ�UcdQR?YcXUT�YA�
0FL!JF:D� ,*FLJ*D� R� 0FL!#J:L! � �J:E!O*JC� �
�&(�� YcceUT� Ri� dXU� 9B@@YddUU� BV� ICBAcBbYAW� EbWQAYjQdYBAc� BV� dXU� JbUQTgQi�
9B@@YccYBA'�QAT�Beb�bUCBbd�TQdUT�DBfU@RUb�-0'�-+-0�UhCbUccUT�QA�eAaeQ?YVYUT�BCYAYBA�BA�dXU�UVVUSdYfUAUcc�BV�dXU�9B@CQAiuc�
YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW)

�:.B.�"*J��+BFB*F

JXUcU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QbU�dXU�bUcCBAcYRY?Ydi�BV�dXU�9B@CQAiuc�@QAQWU@UAd)�Eeb�bUcCBAcYRY?Ydi�Yc�dB�UhCbUcc�
QA�BCYAYBA�BA�dXUcU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�RQcUT�BA�Beb�QeTYdc)�MU�QbU�Q�CeR?YS�QSSBeAdYAW�VYb@�bUWYcdUbUT�gYdX�dXU�
F97E8�QAT�QbU�bUaeYbUT�dB�RU�YATUCUATUAd�gYdX�bUcCUSd�dB�dXU�9B@CQAi�YA�QSSBbTQASU�gYdX�dXU�K)I)�VUTUbQ?�cUSebYdYUc�?Qgc�QAT�
dXU�QCC?YSQR?U�be?Uc�QAT�bUWe?QdYBAc�BV�dXU�IUSebYdYUc�QAT�;hSXQAWU�9B@@YccYBA�QAT�dXU�F97E8)

MU�SBATeSdUT�Beb�QeTYdc�YA�QSSBbTQASU�gYdX�dXU�cdQATQbTc�BV�dXU�F97E8)�JXBcU�cdQATQbTc�bUaeYbU�dXQd�gU�C?QA�QAT�CUbVBb@�dXU�
QeTYd� dB� BRdQYA� bUQcBAQR?U� QccebQASU� QRBed�gXUdXUb� dXU� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� QbU� VbUU� BV�@QdUbYQ?�@YccdQdU@UAd'�
gXUdXUb�TeU� dB�UbbBb�Bb� VbQeT)�Eeb�QeTYdc� YAS?eTUT�CUbVBb@YAW�CbBSUTebUc� dB�QccUcc� dXU� bYc>c�BV�@QdUbYQ?�@YccdQdU@UAd�BV� dXU�
SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc'�gXUdXUb�TeU�dB�UbbBb�Bb�VbQeT'�QAT�CUbVBb@YAW�CbBSUTebUc�dXQd�bUcCBAT�dB�dXBcU�bYc>c)�IeSX�
CbBSUTebUc� YAS?eTUT�UhQ@YAYAW'�BA�Q� dUcd�RQcYc'�UfYTUASU�bUWQbTYAW�dXU�Q@BeAdc�QAT�TYcS?BcebUc� YA� dXU�SBAcB?YTQdUT�VYAQASYQ?�
cdQdU@UAdc)�Eeb�QeTYdc�Q?cB�YAS?eTUT�UfQ?eQdYAW�dXU�QSSBeAdYAW�CbYASYC?Uc�ecUT�QAT�cYWAYVYSQAd�UcdY@QdUc�@QTU�Ri�@QAQWU@UAd'�
Qc�gU??� Qc� UfQ?eQdYAW� dXU� BfUbQ??� CbUcUAdQdYBA� BV� dXU� SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc)�MU�RU?YUfU� dXQd� Beb� QeTYdc� CbBfYTU� Q�
bUQcBAQR?U�RQcYc�VBb�Beb�BCYAYBA)

,JBLB�:D�
M BL�3:LL!J

JXU�SbYdYSQ?� QeTYd�@QddUb� SB@@eAYSQdUT�RU?Bg� Yc� Q�@QddUb� QbYcYAW� VbB@� dXU�SebbUAd�CUbYBT�QeTYd�BV� dXU�SBAcB?YTQdUT� VYAQASYQ?�
cdQdU@UAdc�dXQd�gQc�SB@@eAYSQdUT�Bb�bUaeYbUT�dB�RU�SB@@eAYSQdUT�dB�dXU�QeTYd�SB@@YddUU�QAT�dXQd5��,$�bU?QdUc�dB�QSSBeAdc�Bb�
TYcS?BcebUc�dXQd�QbU�@QdUbYQ?�dB�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QAT��-$�YAfB?fUT�Beb�UcCUSYQ??i�SXQ??UAWYAW'�ceRZUSdYfU'�Bb�
SB@C?Uh� ZeTW@UAdc)�JXU�SB@@eAYSQdYBA�BV�Q�SbYdYSQ?�QeTYd�@QddUb�TBUc�ABd�Q?dUb� YA�QAi�gQi�Beb�BCYAYBA�BA� dXU�SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc'�dQ>UA�Qc�Q�gXB?U'�QAT�gU�QbU�ABd'�Ri�SB@@eAYSQdYAW�dXU�SbYdYSQ?�QeTYd�@QddUb�RU?Bg'�CbBfYTYAW�Q�cUCQbQdU�
BCYAYBA�BA�dXU�SbYdYSQ?�QeTYd�@QddUb�Bb�BA�dXU�QSSBeAdc�Bb�TYcS?BcebUc�dB�gXYSX�Yd�bU?QdUc)
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7c�TYcSeccUT�YA�DBdU�-�QAT�DBdU�2�dB�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc'�dXU�9B@CQAiuc�Q??BgQASU�VBb�SbUTYd�?BccUc�BA�
?BQAc� gQc� �/0-� @Y??YBA� Qc� BV� IUCdU@RUb� .+'� -+-0'� Q� CBbdYBA� BV� gXYSX� bU?QdUT� dB� dXU� HQi@BAT� #Q@Uc� 8QA>� �s8QA>t$�
Q??BgQASU� VBb� SbUTYd� ?BccUc� �79B$� BA� 9�"� QAT� 9H;� CBbdVB?YB� cUW@UAdc� UfQ?eQdUT� BA� Q� SB??USdYfU� RQcYc� �dXU� SB??USdYfU�
79B$)�JXU�9B@CQAi�UcdY@QdUc�dXU�SB??USdYfU�79B�ecYAW�Q�SebbUAd�UhCUSdUT�SbUTYd�?BccUc�@UdXBTB?BWi�gXYSX�Yc�RQcUT�BA�
bU?UfQAd� YAVBb@QdYBA� QRBed� XYcdBbYSQ?� ?BccUc'� SebbUAd� SBATYdYBAc'� QAT� bUQcBAQR?U� QAT� ceCCBbdQR?U� VBbUSQcdc� BV� USBAB@YS�
SBATYdYBAc� dXQd�QVVUSd� dXU�SB??USdQRY?Ydi�BV� ?BQA�RQ?QASUc)�JXU�SB??USdYfU�79B�Yc�Q�CbBTeSd�BV�@e?dYC?iYAW� dXU�9B@CQAiuc�
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UcdY@QdUc�BV�CbBRQRY?Ydi�BV�TUVQe?d��F:$'�?Bcc�WYfUA�TUVQe?d��B :$�QAT�UhCBcebU�Qd�TUVQe?d)�JXU�9B@CQAi�ecUc�dXYbT(CQbdi�
XYcdBbYSQ?�YAVBb@QdYBA�SB@RYAUT�gYdX�@QSbBUSBAB@YS�fQbYQR?Uc�BfUb�dXU�bUQcBAQR?U�QAT�ceCCBbdQR?U�VBbUSQcd�CUbYBTc�RQcUT�
BA� Q� cYAW?U� USBAB@YS� VBbUSQcd� cSUAQbYB� dB� UcdY@QdU� dXU� F:c� QAT� B :c)� 7VdUb� dXU� bUQcBAQR?U� QAT� ceCCBbdQR?U� VBbUSQcd�
CUbYBTc'�VBb�dXU�9�"�CBbdVB?YB�cUW@UAd'�dXU�9B@CQAi�bUfUbdc�dB�XYcdBbYSQ?�?Bcc�YAVBb@QdYBA�BfUb�Q�BAU(iUQb�CUbYBT�ecYAW�Q�
cdbQYWXd(?YAU�bUfUbcYBA�QCCbBQSX)��Bb�dXU�9H;�CBbdVB?YB�cUW@UAd'�dXU�9B@CQAi�YASBbCBbQdUc�Q�bUQcBAQR?U�QAT�ceCCBbdQR?U�
VBbUSQcd� BV� fQbYBec� @QSbBUSBAB@YS� fQbYQR?Uc� BfUb� dXU� bU@QYAYAW� ?YVU� BV� dXU� QccUdc)� JXU� UcdY@QdUT� F:c� QAT� B :c� QbU�
QCC?YUT� dB� UcdY@QdUT� UhCBcebU� Qd� TUVQe?d� SBAcYTUbYAW� dXU� SBAdbQSdeQ?� ?BQA� dUb@� QTZecdUT� VBb� UhCUSdUT� CbUCQi@UAdc� dB�
UcdY@QdU� UhCUSdUT� ?BccUc)�7TZecd@UAdc� QbU�@QTU� dB� dXU� SB??USdYfU�79B� dB� bUV?USd� SUbdQYA� aeQ?YdQdYfU� VQSdBbc� dXQd� QbU� ABd�
YASBbCBbQdUT�YAdB�dXU�aeQAdYdQdYfU�@BTU?c�QAT�bU?QdUT�UcdY@QdU)�

MU�YTUAdYVYUT�dXU�QccUcc@UAd�BV�dXU�IUCdU@RUb�.+'�-+-0�SB??USdYfU�79B�BA�HQi@BAT�#Q@Uc�8QA>�?BQAc�bU?QdUT�dB�dXU�9�"�
QAT� 9H;� CBbdVB?YB� cUW@UAdc� Qc� Q� SbYdYSQ?� QeTYd� @QddUb)� 7� XYWX� TUWbUU� BV� QeTYd� UVVBbd'� YAS?eTYAW� cCUSYQ?YjUT� c>Y??c� QAT�
>ABg?UTWU'�QAT�ceRZUSdYfU�QAT�SB@C?Uh�QeTYdBb�ZeTW@UAd�gQc�YAfB?fUT�YA�dXU�QccUcc@UAd�TeU�dB�cYWAYVYSQAd�@UQcebU@UAd�
eASUbdQYAdi)� ICUSYVYSQ??i'� dXU� QccUcc@UAd� UASB@CQccUT� dXU� UfQ?eQdYBA� BV� dXU� IUCdU@RUb� .+'� -+-0� SB??USdYfU� 79B�
@UdXBTB?BWi'� YAS?eTYAW� dXU�@UdXBTc�QAT�@BTU?c�ecUT� dB� UcdY@QdU� dXU�F:c�QAT�B :c�QAT� dXUYb� cYWAYVYSQAd� Qcce@CdYBAc)�
IeSX� cYWAYVYSQAd� Qcce@CdYBAc� YAS?eTUT�CBbdVB?YB� cUW@UAdQdYBA'� bYc>� bQdYAWc'� dXU� cU?USdYBA�BV� dXU� cYAW?U�USBAB@YS� VBbUSQcd�
cSUAQbYB� QAT�@QSbBUSBAB@YS� fQbYQR?Uc'� dXU� bUQcBAQR?U� QAT� ceCCBbdQR?U� VBbUSQcd� CUbYBTc� QAT� dXU� bUfUbcYBA� CUbYBTc'� QAT�
dXYbT(CQbdi� XYcdBbYSQ?� YAVBb@QdYBA)� JXU� QccUcc@UAd� Q?cB� YAS?eTUT� dXU� UfQ?eQdYBA� BV� dXU� aeQ?YdQdYfU� VQSdBbc� Ri� CBbdVB?YB�
cUW@UAd)�JXU�QccUcc@UAd�Q?cB� YAS?eTUT�QA�UfQ?eQdYBA�BV� dXU�SBASUCdeQ?�cBeATAUcc�QAT�CUbVBb@QASU�BV� dXU�F:�QAT�B :�
@BTU?c)�"A�QTTYdYBA'�QeTYdBb�ZeTW@UAd�gQc�bUaeYbUT�dB�UfQ?eQdU�dXU�ceVVYSYUASi�BV�QeTYd�UfYTUASU�BRdQYAUT)�

JXU�VB??BgYAW�QbU�dXU�CbY@Qbi�CbBSUTebUc�gU�CUbVBb@UT�dB�QTTbUcc�dXYc�SbYdYSQ?�QeTYd�@QddUb)�MU�UfQ?eQdUT�dXU�TUcYWA�QAT�
dUcdUT�dXU�BCUbQdYAW�UVVUSdYfUAUcc�BV�SUbdQYA�YAdUbAQ?�SBAdbB?c�bU?QdUT�dB�dXU�9B@CQAiuc�@UQcebU@UAd�BV�dXU�IUCdU@RUb�.+'�
-+-0�SB??USdYfU�79B�UcdY@QdU�BA�HQi@BAT�#Q@Uc�8QA>�?BQAc�bU?QdUT�dB�dXU�9�"�QAT�9H;�CBbdVB?YB�cUW@UAdc'�YAS?eTYAW�
SBAdbB?c�BfUb�dXU5
n TUfU?BC@UAd�BV�dXU�SB??USdYfU�79B�@UdXBTB?BWi�BA�8QA>�?BQAc�bU?QdUT�dB�dXU�9�"�QAT�9H;�CBbdVB?YB�cUW@UAdc
n TUfU?BC@UAd�BV�dXU�F:�QAT�B :�@BTU?c
n YTUAdYVYSQdYBA�QAT�TUdUb@YAQdYBA�BV�dXU�cYWAYVYSQAd�Qcce@CdYBAc�ecUT�YA�dXU�F:�QAT�B :�@BTU?c
n TUfU?BC@UAd�BV�dXU�aeQ?YdQdYfU�@UdXBTB?BWi�QAT�VQSdBbc
n CUbVBb@QASU�@BAYdBbYAW�BV�dXU�F:�QAT�B :�@BTU?c
n QAQ?icYc�BV�dXU�SB??USdYfU�79B�BA�8QA>�?BQAc�bU?QdUT�dB�dXU�9�"�QAT�9H;�CBbdVB?YB�cUW@UAdc�bUce?dc'�dbUATc'�QAT�bQdYBc)

MU�UfQ?eQdUT�dXU�9B@CQAiuc�CbBSUcc�dB�TUfU?BC�dXU�IUCdU@RUb�.+'�-+-0�SB??USdYfU�79B�UcdY@QdU�BA�8QA>�?BQAc�bU?QdUT�dB�
dXU�9�"�QAT�9H;�CBbdVB?YB�cUW@UAdc�Ri�dUcdYAW�SUbdQYA�cBebSUc�BV�TQdQ'�VQSdBbc'�QAT�Qcce@CdYBAc�dXQd�dXU�9B@CQAi�ecUT'�
QAT� SBAcYTUbUT� dXU� bU?UfQASU� QAT� bU?YQRY?Ydi� BV� ceSX�TQdQ'� VQSdBbc'� QAT� Qcce@CdYBAc)� "A� QTTYdYBA'�gU� YAfB?fUT� SbUTYd� bYc>�
CbBVUccYBAQ?c�gYdX�cCUSYQ?YjUT�c>Y??c�QAT�>ABg?UTWU'�gXB�QccYcdUT�YA5
n UfQ?eQdYAW� dXU� 9B@CQAiuc� SB??USdYfU� 79B� @UdXBTB?BWi� VBb� SB@C?YQASU� gYdX� K)I)� WUAUbQ??i� QSSUCdUT� QSSBeAdYAW

CbYASYC?Uc
n UfQ?eQdYAW�ZeTW@UAdc�@QTU�Ri�dXU�9B@CQAi�bU?QdYfU�dB�dXU�TUfU?BC@UAd�QAT�CUbVBb@QASU�dUcdYAW�BV�dXU�F:�QAT�B :

@BTU?c�Ri�SB@CQbYAW�dXU@�dB�bU?UfQAd�9B@CQAi(cCUSYVYS�@UdbYSc�QAT�dbUATc�QAT�dXU�QCC?YSQR?U�YATecdbi�QAT�bUWe?QdBbi
CbQSdYSUc

n QccUccYAW� dXU� SBASUCdeQ?� cBeATAUcc� QAT� CUbVBb@QASU� BV� dXU� F:� QAT� B :� @BTU?c� Ri� YAcCUSdYAW� dXU� @BTU?
TBSe@UAdQdYBA�dB�TUdUb@YAU�gXUdXUb�dXU�@BTU?c�QbU�ceYdQR?U�VBb�dXU�YAdUATUT�ecU

n UfQ?eQdYAW�dXU�cU?USdYBA�BV�dXU�USBAB@YS�VBbUSQcd�cSUAQbYB�QAT�eATUb?iYAW�@QSbBUSBAB@YS�fQbYQR?Uc�Ri�SB@CQbYAW�Yd�dB
dXU�9B@CQAiuc�RecYAUcc�UAfYbBA@UAd�QAT�bU?UfQAd�YATecdbi�CbQSdYSUc

n UfQ?eQdYAW�dXU�?UAWdX�BV�dXU�bUQcBAQR?U�QAT�ceCCBbdQR?U�VBbUSQcd�CUbYBTc�QAT�dXU�bUfUbcYBA�CUbYBTc�Ri�SB@CQbYAW�dXU@
dB�cCUSYVYS�CBbdVB?YB�cUW@UAd�bYc>�SXQbQSdUbYcdYSc�QAT�dbUATc

n TUdUb@YAYAW�gXUdXUb� dXU� ?BQA�CBbdVB?YB� Yc� cUW@UAdUT�Ri�cY@Y?Qb� bYc>�SXQbQSdUbYcdYSc�Ri�SB@CQbYAW� dB� dXU�9B@CQAiuc
RecYAUcc�UAfYbBA@UAd�QAT�bU?UfQAd�YATecdbi�CbQSdYSUc

n UfQ?eQdYAW� dXU� bU?UfQASU� BV� dXYbT(CQbdi� XYcdBbYSQ?� YAVBb@QdYBA� ecUT� Ri� SB@CQbYAW� dB� cCUSYVYS� CBbdVB?YB� cUW@UAd� bYc>
SXQbQSdUbYcdYSc

n CUbVBb@YAW�SbUTYd� VY?U� bUfYUgc�BA�Q� cU?USdYBA�BV� ?BQAc� dB�QccUcc� ?BQA�SXQbQSdUbYcdYSc�Bb� bYc>� bQdYAWc�Ri�UfQ?eQdYAW� dXU
VYAQASYQ?�CUbVBb@QASU�BV�dXU�RBbbBgUb'�cBebSUc�BV�bUCQi@UAd'�QAT�QAi�bU?UfQAd�WeQbQAdUUc�Bb�eATUb?iYAW�SB??QdUbQ?�QAT

n UfQ?eQdYAW�dXU�@UdXBTB?BWi�ecUT�dB�TUfU?BC�dXU�aeQ?YdQdYfU�VQSdBbc�QAT�dXU�UVVUSd�BV�SUbdQYA�VQSdBbc�BA�dXU�Q??BgQASU
VBb� SbUTYd� ?BccUc� BA� 8QA>� ?BQAc� SB@CQbUT� gYdX� bU?UfQAd� SbUTYd� bYc>� VQSdBbc� QAT� SBAcYcdUASi� gYdX� SbUTYd� dbUATc� QAT
YTUAdYVYUT�?Y@YdQdYBAc�BV�dXU�eATUb?iYAW�aeQAdYdQdYfU�@BTU?c)
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MU�Q?cB�QccUccUT�dXU�ceVVYSYUASi�BV�dXU�QeTYd�UfYTUASU�BRdQYAUT�bU?QdUT�dB�dXU�IUCdU@RUb�.+'�-+-0�SB??USdYfU�79B�UcdY@QdU�
BA�8QA>�?BQAc�bU?QdUT�dB�dXU�9�"�QAT�9H;�CBbdVB?YB�cUW@UAdc�Ri�UfQ?eQdYAW�dXU5
n Se@e?QdYfU�bUce?dc�BV�dXU�QeTYd�CbBSUTebUc
n aeQ?YdQdYfU�QcCUSdc�BV�dXU�9B@CQAiuc�QSSBeAdYAW�CbQSdYSUc�QAT�CBdUAdYQ?�RYQc�YA�dXU�QSSBeAdYAW�UcdY@QdU)

*c*�AFC �BBF

MU�XQfU�cUbfUT�Qc�dXU�9B@CQAiuc�QeTYdBb�cYASU�-++,)

DUg�OBb>'�DUg�OBb>
DBfU@RUb�-0'�-+-0
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TYcS?BcU'�VBb�UQSX�bUCBbdQR?U�cUW@UAd'�QA�Q@BeAd�VBb�BdXUb�cUW@UAd�YdU@c��dXBcU�ABd�SQCdebUT�Qc�Q�cYWAYVYSQAd�UhCUAcU$�QAT�dXU�
bUCBbdUT�@UQcebU�BV�Q�cUW@UAduc�CbBVYd�Bb�?Bcc)��MU�QTBCdUT�dXYc�WeYTQASU�BA�Q�bUdbBcCUSdYfU�RQcYc�Qc�BV�ESdBRUb�,'�-+-/)��IYASU�
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BCUbQdYBAc'�Bb�SQcX�V?Bgc)��HUVUb�dB�DBdU�-0�VBb�QTTYdYBAQ?�TYcS?BcebUc�bUaeYbUT�Ri�dXYc�WeYTQASU)

FVT>VSVPN>a�NPP?b>aV>T�@?YVPVRC

ERP?T>VaV?>�?S�>?>%V>aRBRCa�BRcR>bRC

HUfUAeU�VbB@�SBAdbQSdc�gYdX�SecdB@Ubc�Yc�bUSBWAYjUT�gXUA�CbB@YcUT�cUbfYSUc�QbU�TU?YfUbUT�dB�Beb�SecdB@Ubc�YA�QA�Q@BeAd�gU�
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Bb�cB@U�SB@RYAQdYBA�dXUbUBV)� �KCVbBAd�SB@@YccYBAc�bUSUYfUT�QbU�WUAUbQ??i�RQcUT�BA�Q�VYhUT�bQdU�QCC?YUT'�Qc�Q�CUbSUAdQWU'� dB�
Q@BeAdc� YAfUcdUT�Bb� dXU� fQ?eU� BV� dXU� SBAdbQSd� Qd� dXU� dY@U�BV� cQ?U� QAT� QbU� WUAUbQ??i� bUSBWAYjUT� Qd� dXU� dY@U�BV� cQ?U)� �JbQY?YAW�
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QWUASi�RQcYc�YA�Beb�9QCYdQ?�CQb>Udc�cUW@UAd)��9B@@YccYBAc�QbU�bUSBWAYjUT�BA�dbQTU�TQdU'�WUAUbQ??i�bUSUYfUT�VbB@�dXU�SecdB@Ub�
BA�cUdd?U@UAd�TQdU'�QAT�gU�bUSBbT�Q�bUSUYfQR?U�RUdgUUA�dXU�dbQTU�TQdU�QAT�dXU�TQdU�SB??USdUT�VbB@�dXU�SecdB@Ub)

FbYASYCQ?�dbQAcQSdYBAc

FbYASYCQ?� dbQAcQSdYBAc� YAS?eTU� bUfUAeUc� VbB@�S?YUAdcu�CebSXQcUc� QAT� cQ?Uc�BV� VYAQASYQ?� YAcdbe@UAdc� YA�gXYSX�gU� dbQAcQSd�BA� Q�
CbYASYCQ?�RQcYc'�YAS?eTYAW�VYhUT�YASB@U�CbBTeSdc'�UaeYdi�cUSebYdYUc'�QAT�TUbYfQdYfUc)��MU�@Q>U�@Qb>Udc�YA�SUbdQYA�VYhUT�YASB@U�
TURd�YAcdbe@UAdc�QAT�SQbbi�YAfUAdBbYUc�dB�VQSY?YdQdU�ceSX�dbQAcQSdYBAc)��JXU�WQYAc�QAT�?BccUc�BA�ceSX�YAfUAdBbYUc'�Qc�gU??�Qc�WQYAc�
Bb�?BccUc�BA�TUbYfQdYfU�dbQAcQSdYBAc'�RBdX�bUQ?YjUT�QAT�eAbUQ?YjUT'�QbU�bUCBbdUT�Qc�CbYASYCQ?�dbQAcQSdYBAc�bUfUAeUc)

&  IOHN��H!�M"LPC "�#""M

CedeQ?�VeAT�QAT�BdXUb�YAfUcd@UAd�CbBTeSdc

MU� UQbA� cUbfYSYAW� VUUc� VBb� CbBfYTYAW� cQ?Uc� QAT� @Qb>UdYAW� ceCCBbd� dB� dXYbT(CQbdi� VYAQASYQ?� UAdYdYUc� QAT� VBb� ceCCBbdYAW� dXU�
QfQY?QRY?Ydi�QAT�TYcdbYRedYBA�BV�dXUYb�CbBTeSdc�BA�Beb�C?QdVBb@c)��MU�Q?cB�UQbA�cUbfYSYAW�VUUc�VBb�QSSBeAdYAW�QAT�QT@YAYcdbQdYfU�
cUbfYSUc�CbBfYTUT�dB�ceSX�CQbdYUc)��JXUcU�VUUc'�gXYSX�QbU�bUSUYfUT�@BAdX?i�Bb�aeQbdUb?i'�QbU�WUAUbQ??i�RQcUT�BA�dXU�@Qb>Ud�fQ?eU�
BV�dXU�bU?QdUT�QccUdc'�Q�VYhUT�QAAeQ?�VUU�Bb'�YA�SUbdQYA�SQcUc'�dXU�Ae@RUb�BV�CBcYdYBAc�YA�ceSX�CbBWbQ@c'�QAT�QbU�bUSBWAYjUT�BfUb�
dY@U�Qc�dXU�cUbfYSUc�QbU�CUbVBb@UT)�

HQi@BAT�#Q@Uc�8QA>�:UCBcYd�FbBWbQ@��sH#8:Ft$�VUUc

MU�UQbA�cUbfYSYAW�VUUc�VbB@�fQbYBec�RQA>c�VBb�QT@YAYcdbQdYfU�cUbfYSUc�gU�CbBfYTU�bU?QdUT�dB�Beb�S?YUAdcu�TUCBcYdc�dXQd�QbU�cgUCd�
dB�ceSX�RQA>c�Qc�CQbd�BV� dXU�HQi@BAT�#Q@Uc�8QA>�:UCBcYd�FbBWbQ@'�Beb�@e?dY(RQA>�cgUUC�CbBWbQ@)� �JXU�Q@BeAdc�bUSUYfUT�
VbB@�dXYbT(CQbdi�RQA>c�QbU�fQbYQR?U�YA�AQdebU�QAT�V?eSdeQdU�RQcUT�BA�QfUbQWU�S?YUAd�SQcX�RQ?QASUc�YA�dXU�CbBWbQ@'�Qc�gU??�Qc�dXU�
?UfU?�BV�cXBbd(dUb@�YAdUbUcd�bQdUc�QAT�dXU�YAdUbUcd�CQYT�dB�S?YUAdc�Ri�dXU�dXYbT(CQbdi�RQA>c�BA�RQ?QASUc�YA�dXU�H#8:F)��JXU�VUUc�QbU�
UQbAUT�BfUb�dY@U�Qc�dXU�bU?QdUT�QT@YAYcdbQdYfU�cUbfYSUc�QbU�CUbVBb@UT�QAT�QbU�bUSUYfUT�@BAdX?i)��Eeb�F9 �cUW@UAd�Q?cB�UQbAc�
cUbfYSYAW�VUUc�VbB@�Beb�8QA>�cUW@UAd'�gXYSX�Yc�SQ?Se?QdUT�Qc�dXU�WbUQdUb�BV�Q�RQcU�cUbfYSYAW�VUU�Bb�Q�AUd�iYU?T�UaeYfQ?UAd�dB�dXU�
QfUbQWU�iYU?T� dXQd� dXU�VYb@�gBe?T�BdXUbgYcU�bUSUYfU�VbB@�dXYbT(CQbdi�RQA>c� YA� dXU�H#8:F)� �JXUcU� YAdUbcUW@UAd� VUUc'�QAT� dXU�
BVVcUddYAW�YAdUbcUW@UAd�UhCUAcU�YA�dXU�8QA>�cUW@UAd'�QbU�U?Y@YAQdUT�YA�SBAcB?YTQdYBA)

.HP"MNG"HN���HECHA

MU�UQbA�bUfUAeUc�VbB@�YAfUcd@UAd�RQA>YAW�dbQAcQSdYBAc'�YAS?eTYAW�dXU�eATUbgbYdYAW�QAT�C?QSU@UAd�BV�CeR?YS�QAT�CbYfQdU�UaeYdi�
QAT�TURd�cUSebYdYUc'�CbYfQdU�SQCYdQ?�VeATbQYcYAW'�@UbWUb���QSaeYcYdYBA�QTfYcBbi�cUbfYSUc'�QAT�BdXUb�QTfYcBbi�cUbfYSUc)��JXU�VUUc�
gU�UQbA�QbU�WUAUbQ??i�RQcUT�BA�dXU�Q@BeAd�BV�dXU�dbQAcQSdYBA��U)W)'�dXU�Q@BeAd�VYAQASUT$'�Qc�gU??�Qc�Beb�bB?U�YA�dXU�dbQAcQSdYBA)�
KATUbgbYdYAW�bUfUAeUc'�gXYSX�QbU�diCYSQ??i�TUTeSdUT�VbB@�dXU�CbBSUUTc�bU@YddUT�dB�dXU�YcceUb'�QbU�bUSBWAYjUT�BA�dbQTU�TQdU�YV�
dXUbU� Yc� AB� eASUbdQYAdi� Bb� SBAdYAWUASi� bU?QdUT� dB� dXU� Q@BeAd� dB� RU� bUSUYfUT)� � �UUc� VbB@�@UbWUb��� QSaeYcYdYBA� QAT� QTfYcBbi�
cUbfYSUc� QbU� WUAUbQ??i� bUSBWAYjUT� Qd� dXU� dY@U� dXU� cUbfYSUc� bU?QdUT� dB� dXU� dbQAcQSdYBA� QbU� SB@C?UdUT� eATUb� dXU� dUb@c� BV� dXU�
UAWQWU@UAd)� ��UUc� VBb�@UbWUb���QSaeYcYdYBA�QAT�QTfYcBbi� cUbfYSUc� QbU� diCYSQ??i� bUSUYfUT�eCVbBAd'� Qc�ABA(bUVeATQR?U� bUdQYAUb�
VUUc'� QAT*Bb� eCBA� SB@C?UdYBA� BV� Q� dbQAcQSdYBA� Qc� Q� ceSSUcc� VUU)� � ;hCUAcUc� bU?QdUT� dB� YAfUcd@UAd� RQA>YAW� dbQAcQSdYBAc� QbU�
WUAUbQ??i� TUVUbbUT� eAdY?� dXU� bU?QdUT� bUfUAeUc� QbU� bUSBWAYjUT� Bb� dXU� cUbfYSUc� QbU� BdXUbgYcU� SBAS?eTUT)� � IeSX� UhCUAcUc'�gXUA�
bUSBWAYjUT'�QbU�YAS?eTUT�YA�sFbBVUccYBAQ?�VUUct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U)

6NCU�N>Q�PNCU�RAbVcNYR>aC

Eeb�SQcX�UaeYfQ?UAdc�YAS?eTU�@BAUi�@Qb>Ud�VeATc�Bb�XYWX?i�?YaeYT�YAfUcd@UAdc�gYdX�@QdebYdYUc�BV�dXbUU�@BAdXc�Bb�?Ucc�Qc�BV�Beb�
TQdU�BV�CebSXQcU'�BdXUb�dXQA�dXBcU�XU?T�VBb�dbQTYAW�CebCBcUc)

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F�
�*L!.�L*�,*F.*DB :L! ��BF:F�B:D��L:L!E!FL.
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4CCRaC�CRTBRTNaRQ�S?B�BRTbYNa?Bf�@bB@?CRC�N>Q�BRCaBVPaRQ�PNCU

MU�cUWbUWQdU� QccUdc� VBb� bUWe?QdBbi� QAT�BdXUb� CebCBcUc� CbUTB@YAQAd?i� bU?QdUT� dB� S?YUAd� QSdYfYdi)� �Eeb� RbB>Ub(TUQ?Ubc� SQbbiYAW�
S?YUAd�QSSBeAdc�QbU�WUAUbQ??i�ceRZUSd�dB�bUaeYbU@UAdc�dB�@QYAdQYA�SQcX�Bb�aeQ?YVYUT�cUSebYdYUc�BA�TUCBcYd�YA�Q�cUWbUWQdUT�bUcUbfU�
QSSBeAd�VBb�dXU�UhS?ecYfU�RUAUVYd�BV�dXUYb�S?YUAdc)��IeSX�Q@BeAdc�QbU�YAS?eTUT�YA�s7ccUdc�cUWbUWQdUT�VBb�bUWe?QdBbi�CebCBcUc�QAT�
bUcdbYSdUT�SQcXt�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA�Qc�BV�UQSX�bUcCUSdYfU�CUbYBT�UAT)��JXUcU�Q@BeAdc�?QbWU?i�
YAS?eTU� SQcX� QAT� SQcX� UaeYfQ?UAdc� Red� @Qi� Q?cB� YAS?eTU� XYWX?i� ?YaeYT� cUSebYdYUc'� ceSX� Qc� K)I)� JbUQcebi� cUSebYdYUc� �sK)I)�
JbUQcebYUct$'�gXYSX�QbU�SQbbYUT�Qd�VQYb�fQ?eU�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)��JXUcU�QccUdc�QbU�S?QccYVYUT�
Qc�BUfU?�,�YA�dXU�VQYb�fQ?eU�XYUbQbSXi)

MU�@Qi�Q?cB�VbB@�dY@U�dB�dY@U�RU�bUaeYbUT�dB�bUcdbYSd�SQcX�VBb�BdXUb�SBbCBbQdU�CebCBcUc)��"A�QTTYdYBA'�HQi@BAT�#Q@Uc�BdT)��sH#�
BdT)t$�XB?Tc�S?YUAd�HUWYcdUbUT�HUdYbU@UAd�IQfYAWc�F?QA�VeATc�YA�dbecd�YA�QSSBbTQASU�gYdX�9QAQTYQA�bUdYbU@UAd�C?QA�bUWe?QdYBAc)

6?YYNaRBNYVgRQ�NTBRRZR>aC�N>Q�SV>N>PV>TC

�" OLCNC"M�JOL B�M"!�OH!"L��AL""G"HNM�NI�L"M"FF��H!�M" OLCNC"M�MIF!�OH!"L��AL""G"HNM�NI�L"JOL B�M"

MU� CebSXQcU� cUSebYdYUc� eATUb� cXBbd(dUb@� QWbUU@UAdc� dB� bUcU??� �sbUfUbcU� bUCebSXQcU� QWbUU@UAdct$)� � 7TTYdYBAQ??i'� gU� cU??�
cUSebYdYUc� eATUb� cXBbd(dUb@� QWbUU@UAdc� dB� bUCebSXQcU� �sbUCebSXQcU� QWbUU@UAdct$)� � HUfUbcU� bUCebSXQcU� QWbUU@UAdc� QAT�
bUCebSXQcU� QWbUU@UAdc� QbU� QSSBeAdUT� VBb� Qc� SB??QdUbQ?YjUT� QWbUU@UAdc� QAT� SB??QdUbQ?YjUT� VYAQASYAWc'� bUcCUSdYfU?i'� QAT� QbU�
SQbbYUT� Qd� SBAdbQSdeQ?� Q@BeAdc� C?ec� QSSbeUT� YAdUbUcd)� �MU� bUSUYfU� SB??QdUbQ?�gYdX� Q� VQYb� fQ?eU� dXQd� Yc� diCYSQ??i� UaeQ?� dB� Bb� YA�
UhSUcc� BV� dXU� CbYASYCQ?� Q@BeAd� ?BQAUT�eATUb� bUfUbcU� bUCebSXQcU� QWbUU@UAdc� dB�@YdYWQdU� SbUTYd� UhCBcebU)� �JB� UAcebU� dXQd� dXU�
@Qb>Ud�fQ?eU�BV� dXU�eATUb?iYAW�SB??QdUbQ?� bU@QYAc�ceVVYSYUAd'�SB??QdUbQ?�fQ?eUc�QbU�UfQ?eQdUT�BA�Q�TQY?i�RQcYc'�QAT�SB??QdUbQ?� Yc�
BRdQYAUT�VbB@�Bb�bUdebAUT�dB�dXU�SBeAdUbCQbdi�gXUA�SBAdbQSdeQ??i�bUaeYbUT)��KATUb�bUCebSXQcU�QWbUU@UAdc'�gU�QbU�bUaeYbUT�dB�
CBcd�SB??QdUbQ?�YA�QA�Q@BeAd�dXQd�diCYSQ??i�UhSUUTc�dXU�SQbbiYAW�fQ?eU�BV�dXUcU�QWbUU@UAdc)��"A�dXU�UfUAd�dXQd�dXU�@Qb>Ud�fQ?eU�BV�
dXU�cUSebYdYUc�gU�C?UTWU�Qc�SB??QdUbQ?�TUS?YAUc'�gU�@Qi�XQfU�dB�CBcd�QTTYdYBAQ?�SB??QdUbQ?�Bb�bUTeSU�RBbbBgYAW�Q@BeAdc)��HUfUbcU�
bUCebSXQcU�QWbUU@UAdc�QAT�bUCebSXQcU�QWbUU@UAdc�QbU�YAS?eTUT�YA�s9B??QdUbQ?YjUT�QWbUU@UAdct�QAT�s9B??QdUbQ?YjUT�VYAQASYAWc't�
bUcCUSdYfU?i'� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV� �YAQASYQ?� 9BATYdYBA)� � IUU� DBdU� 1� VBb� QTTYdYBAQ?� YAVBb@QdYBA� bUWQbTYAW�
SB??QdUbQ?YjUT�QWbUU@UAdc�QAT�VYAQASYAWc)

�" OLCNC"M��ILLIQ"!��H!�M" OLCNC"M�FI�H"!

MU�@Qi�QSd�Qc�QA�YAdUb@UTYQbi�RUdgUUA�RbB>Ub(TUQ?Ubc�QAT�BdXUb�VYAQASYQ?�YAcdYdedYBAc�gXUbURi�gU�RBbbBg�cUSebYdYUc�VbB@�BAU�
SBeAdUbCQbdi� QAT� dXUA� UYdXUb� ?UAT� dXU@� dB� QABdXUb� SBeAdUbCQbdi� Bb� ecU� dXU@� YA� Beb� RbB>Ub(TUQ?Ub� BCUbQdYBAc� dB� SBfUb� cXBbd�
CBcYdYBAc� Bb� VYAQASU� SUbdQYA� VYb@� QSdYfYdYUc)� � MXUbU� CUb@YddUT'� gU� XQfU� Q?cB� ?BQAUT'� dB� RbB>Ub(TUQ?Ubc� QAT� BdXUb� VYAQASYQ?�
YAcdYdedYBAc'� cUSebYdYUc� BgAUT� Ri� dXU� VYb@� Bb� Beb� S?YUAdc� Bb� BdXUbc� gU� XQfU� bUSUYfUT� Qc� SB??QdUbQ?)� � IUSebYdYUc� RBbbBgUT� QAT�
cUSebYdYUc�?BQAUT�dbQAcQSdYBAc�QbU�QSSBeAdUT�VBb�Qc�SB??QdUbQ?YjUT�QWbUU@UAdc�QAT�SB??QdUbQ?YjUT�VYAQASYAWc'�bUcCUSdYfU?i'�QAT�QbU�
bUSBbTUT�Qd�dXU�Q@BeAd�BV�SQcX�QTfQASUT�Bb�bUSUYfUT)��"A�cUSebYdYUc�RBbbBgUT�dbQAcQSdYBAc'�gU�QbU�bUaeYbUT�dB�TUCBcYd�SQcX�gYdX�
dXU� ?UATUb� YA�QA�Q@BeAd�gXYSX� Yc�WUAUbQ??i� YA�UhSUcc�BV� dXU�@Qb>Ud�fQ?eU�BV� cUSebYdYUc�RBbbBgUT)� �MYdX� bUcCUSd� dB� cUSebYdYUc�
?BQAUT'�gU�WUAUbQ??i� bUSUYfU�SQcX� YA�QA�Q@BeAd� YA�UhSUcc�BV� dXU�@Qb>Ud�fQ?eU�BV� cUSebYdYUc� ?BQAUT)� �MU�UfQ?eQdU� dXU�@Qb>Ud�
fQ?eU� BV� cUSebYdYUc� RBbbBgUT� QAT� ?BQAUT� BA� Q� TQY?i� RQcYc'� gYdX� QTTYdYBAQ?� SB??QdUbQ?� UhSXQAWUT� Qc� AUSUccQbi)� � IUSebYdYUc�
RBbbBgUT�QAT�cUSebYdYUc� ?BQAUT�QbU� YAS?eTUT� YA�s9B??QdUbQ?YjUT�QWbUU@UAdct�QAT�s9B??QdUbQ?YjUT� VYAQASYAWc't� bUcCUSdYfU?i'�BA�
Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)��IUU�DBdU�1�VBb�QTTYdYBAQ?�YAVBb@QdYBA�bUWQbTYAW�SB??QdUbQ?YjUT�QWbUU@UAdc�
QAT�VYAQASYAWc)

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F�
�*L!.�L*�,*F.*DB :L! ��BF:F�B:D��L:L!E!FL.
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9V>N>PVNY�V>CaBbZR>aC$�SV>N>PVNY�V>CaBbZR>a�YVNOVYVaVRC$�Na�SNVB�cNYbR

s�YAQASYQ?�YAcdbe@UAdct�QAT�s�YAQASYQ?�YAcdbe@UAd�?YQRY?YdYUct�QbU�bUSBbTUT�Qd�VQYb�fQ?eU)���QYb�fQ?eU�Yc�TUVYAUT�Ri� 77F�Qc�dXU�
CbYSU�dXQd�gBe?T�RU�bUSUYfUT�dB�cU??�QA�QccUd�Bb�CQYT�dB�dbQAcVUb�Q�?YQRY?Ydi��QA�UhYd�CbYSU$�YA�QA�BbTUb?i�dbQAcQSdYBA�RUdgUUA�@Qb>Ud�
CQbdYSYCQAdc�Qd�dXU�@UQcebU@UAd�TQdU�YA�dXU�CbYASYCQ?�Bb�@Bcd�QTfQAdQWUBec�@Qb>Ud�VBb�dXU�QccUd�Bb�?YQRY?Ydi)

"A� TUdUb@YAYAW� dXU� VQYb� fQ?eU� BV� Beb� VYAQASYQ?� YAcdbe@UAdc� YA� QSSBbTQASU�gYdX� 77F'�gU� ecU� fQbYBec� fQ?eQdYBA� QCCbBQSXUc'�
YAS?eTYAW� @Qb>Ud� QAT*Bb� YASB@U� QCCbBQSXUc)� � Eeb� VQYb� fQ?eU� @UQcebU@UAdc� bUV?USd� Qcce@CdYBAc� dXQd� gU� RU?YUfU� @Qb>Ud�
CQbdYSYCQAdc�gBe?T�ecU�YA�CbYSYAW�dXU�QccUd�Bb�?YQRY?Ydi�Qd�dXU�@UQcebU@UAd�TQdU)�� 77F�CbBfYTUc�VBb�dXU�VB??BgYAW�dXbUU�?UfU?c�dB�
RU�ecUT�dB�S?QccYVi�Beb�VQYb�fQ?eU�@UQcebU@UAdc)

BUfU?�,�(��YAQASYQ?�YAcdbe@UAdc�YAS?eTUT�YA�BUfU?�,�QbU�XYWX?i�?YaeYT�YAcdbe@UAdc�fQ?eUT�ecYAW�eAQTZecdUT�aeBdUT�CbYSUc�YA�
QSdYfU�@Qb>Udc�VBb�YTUAdYSQ?�QccUdc�Bb�?YQRY?YdYUc)

BUfU?�-�(��YAQASYQ?� YAcdbe@UAdc�bUCBbdUT� YA�BUfU?�-� YAS?eTU� dXBcU� dXQd�XQfU�CbYSYAW� YACedc� dXQd�QbU�BdXUb� dXQA�eAQTZecdUT�
aeBdUT�CbYSUc�YA�QSdYfU�@Qb>Udc'�Red�gXYSX�QbU�UYdXUb�TYbUSd?i�Bb�YATYbUSd?i�BRcUbfQR?U�Qc�BV�dXU�bUCBbdYAW�TQdU��Y)U)'�CbYSUc�VBb�
cY@Y?Qb�YAcdbe@UAdc$)

BUfU?�.�(��YAQASYQ?�YAcdbe@UAdc�bUCBbdUT�YA�BUfU?�.�XQfU�?Ydd?U'�YV�QAi'�@Qb>Ud�QSdYfYdi�QAT�QbU�@UQcebUT�ecYAW�BAU�Bb�@BbU�
YACedc� dXQd� QbU� cYWAYVYSQAd� dB� dXU� VQYb� fQ?eU� @UQcebU@UAd� QAT� eABRcUbfQR?U)� � JXUcU� fQ?eQdYBAc� bUaeYbU� ZeTW@UAd� QAT�
UcdY@QdYBA)��JXUcU�YAcdbe@UAdc�QbU�WUAUbQ??i�fQ?eUT�ecYAW�TYcSBeAdUT�SQcX�V?Bg�dUSXAYaeUc)

 77F�bUaeYbUc�dXQd�gU�@QhY@YjU�dXU�ecU�BV�BRcUbfQR?U�YACedc�QAT�@YAY@YjU�dXU�ecU�BV�eABRcUbfQR?U�YACedc�gXUA�CUbVBb@YAW�
Beb�VQYb�fQ?eU�@UQcebU@UAdc)��JXU�QfQY?QRY?Ydi�BV�BRcUbfQR?U�YACedc�SQA�fQbi�Ri�YAcdbe@UAd�QAT'�YA�SUbdQYA�SQcUc'�dXU�YACedc�ecUT�
dB�@UQcebU�VQYb�fQ?eU�@Qi�VQ??�YAdB�TYVVUbUAd�?UfU?c�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)��"A�ceSX�SQcUc'�QA�YAcdbe@UAduc�?UfU?�gYdXYA�dXU�
VQYb�fQ?eU�XYUbQbSXi�Yc�RQcUT�BA�dXU�?BgUcd�?UfU?�BV�YACed�dXQd�Yc�cYWAYVYSQAd�dB�dXU�VQYb�fQ?eU�@UQcebU@UAd)��Eeb�QccUcc@UAd�BV�dXU�
cYWAYVYSQASU�BV�Q�CQbdYSe?Qb�YACed�dB�dXU�VQYb�fQ?eU�@UQcebU@UAd�BV�QA�YAcdbe@UAd�bUaeYbUc�ZeTW@UAd�QAT�SBAcYTUbQdYBA�BV�VQSdBbc�
cCUSYVYS�dB�dXU�YAcdbe@UAd)

��FO�NCIH�N" BHC.O"M��H!�CHJONM

JXU�VQYb�fQ?eUc�BV�SUbdQYA� VYAQASYQ?� YAcdbe@UAdc�QbU�TUbYfUT�ecYAW�CbYSYAW�@BTU?c�QAT�BdXUb�fQ?eQdYBA� dUSXAYaeUc� dXQd� YAfB?fU�
@QAQWU@UAd� ZeTW@UAd)� � JXU� CbYSU� dbQAcCQbUASi� BV� VYAQASYQ?� YAcdbe@UAdc� Yc� Q� >Ui� TUdUb@YAQAd� BV� dXU� TUWbUU� BV� ZeTW@UAd�
YAfB?fUT� YA� TUdUb@YAYAW� dXU� VQYb� fQ?eU� BV� Beb� VYAQASYQ?� YAcdbe@UAdc)� � �YAQASYQ?� YAcdbe@UAdc� gXYSX� QbU� QSdYfU?i� dbQTUT� gY??�
WUAUbQ??i�XQfU�Q�XYWXUb�TUWbUU�BV�CbYSU�dbQAcCQbUASi�dXQA�VYAQASYQ?�YAcdbe@UAdc�dXQd�QbU�?Ucc�VbUaeUAd?i�dbQTUT)��"A�QSSBbTQASU�
gYdX� 77F'�dXU�SbYdUbYQ�ecUT�dB�TUdUb@YAU�gXUdXUb�dXU�@Qb>Ud�VBb�Q�VYAQASYQ?� YAcdbe@UAd�Yc�QSdYfU�Bb�YAQSdYfU�Yc�RQcUT�BA�dXU�
CQbdYSe?Qb�QccUd�Bb�?YQRY?Ydi)���Bb�TURd�cUSebYdYUc'�Beb�TUVYAYdYBA�BV�QSdYfU?i�dbQTUT�Yc�RQcUT�BA�cUSebYdi�diCU'�SBAcYTUbYAW�?YaeYTYdi�
QAT�CbYSU�dbQAcCQbUASi)���Bb�UaeYdi�cUSebYdYUc'�Beb�TUVYAYdYBA�BV�QSdYfU?i�dbQTUT�Yc�RQcUT�BA�QfUbQWU�TQY?i�dbQTYAW�fB?e@U)��MU�
XQfU�TUdUb@YAUT�dXU�@Qb>Ud�VBb�BdXUb�diCUc�BV�VYAQASYQ?�YAcdbe@UAdc�dB�RU�eASUbdQYA�Bb�YAQSdYfU�Qc�BV�RBdX�IUCdU@RUb�.+'�-+-0�
QAT�-+-/)��7c�Q�bUce?d'�dXU�fQ?eQdYBA�BV�dXUcU�VYAQASYQ?�YAcdbe@UAdc�YAS?eTUT�@QAQWU@UAd�ZeTW@UAd�YA�TUdUb@YAYAW�dXU�bU?UfQASU�
QAT�bU?YQRY?Ydi�BV�@Qb>Ud�YAVBb@QdYBA�QfQY?QR?U)

JXU�?UfU?�gYdXYA�dXU�VQYb�fQ?eU�XYUbQbSXi'�cCUSYVYS�fQ?eQdYBA�dUSXAYaeUc'�QAT�BdXUb�cYWAYVYSQAd�QSSBeAdYAW�CB?YSYUc�CUbdQYAYAW�dB�
VYAQASYQ?�YAcdbe@UAdc�Qd�VQYb�fQ?eU�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA�QbU�TUcSbYRUT�Qc�VB??Bgc)

�L�!CHA��MM"NM��H!�NL�!CHA�FC��CFCNC"M

JbQTYAW�QccUdc�QAT�dbQTYAW�?YQRY?YdYUc�QbU�SB@CbYcUT�CbY@QbY?i�BV�dXU�VYAQASYQ?�YAcdbe@UAdc�XU?T�Ri�Beb�RbB>Ub(TUQ?Ub�ceRcYTYQbYUc�
QAT�YAS?eTU�TURd�cUSebYdYUc'�UaeYdi�cUSebYdYUc'�RbB>UbUT�SUbdYVYSQdUc�BV�TUCBcYd'�QAT�BdXUb�VYAQASYQ?�YAcdbe@UAdc)� �JbQTYAW�QccUdc�
QAT� dbQTYAW� ?YQRY?YdYUc� QbU� bUSBbTUT� Qd� VQYb� fQ?eU� gYdX� bUQ?YjUT� QAT� eAbUQ?YjUT� WQYAc� QAT� ?BccUc� bUV?USdUT� YA� sFbYASYCQ?�
dbQAcQSdYBAct�YA�SebbUAd�CUbYBT�AUd�YASB@U)

MXUA�QfQY?QR?U'�gU�ecU�aeBdUT�CbYSUc�YA�QSdYfU�@Qb>Udc�dB�TUdUb@YAU�dXU�VQYb�fQ?eU�BV�Beb�dbQTYAW�QccUdc�QAT�dbQTYAW�?YQRY?YdYUc)�
IeSX�YAcdbe@UAdc�QbU�S?QccYVYUT�gYdXYA�BUfU?�,�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)

MXUA�dbQTYAW�YAcdbe@UAdc�QbU�dbQTUT�YA�cUSBATQbi�@Qb>Udc�QAT�aeBdUT�@Qb>Ud�CbYSUc�VBb�YTUAdYSQ?�YAcdbe@UAdc�TB�ABd�UhYcd'�gU�
edY?YjU� fQ?eQdYBA� dUSXAYaeUc'� YAS?eTYAW�@QdbYh� CbYSYAW'� dB� UcdY@QdU� VQYb� fQ?eU)� �CQdbYh� CbYSYAW� WUAUbQ??i� edY?YjUc� cCbUQT(RQcUT�
@BTU?c�CUbYBTYSQ??i�bU(SQ?YRbQdUT�dB�BRcUbfQR?U�YACedc�ceSX�Qc�@Qb>Ud�dbQTUc�Bb�dB�TUQ?Ub�CbYSU�RYTc�YA�cY@Y?Qb�cUSebYdYUc�YA�BbTUb�
dB�TUbYfU�dXU�VQYb�fQ?eU�BV�dXU�YAcdbe@UAdc)��LQ?eQdYBA�dUSXAYaeUc�@Qi�Q?cB�bU?i�BA�BdXUb�BRcUbfQR?U�YACedc�ceSX�Qc�iYU?T�SebfUc'�

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F�
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YAdUbUcd�bQdUc�QAT�UhCUSdUT�CbYASYCQ?�CbUCQi@UAdc�QAT�TUVQe?d�CbBRQRY?YdYUc)��MU�edY?YjU�CbYSUc�VbB@�dXYbT(CQbdi�CbYSYAW�cUbfYSUc�
dB�SBbbBRBbQdU�Beb�UcdY@QdUc�BV�VQYb�fQ?eU)��:UCUATYAW�eCBA�dXU�diCU�BV�cUSebYdi'�dXU�CbYSYAW�cUbfYSU�@Qi�CbBfYTU�Q�?YcdUT�CbYSU'�Q�
@QdbYh� CbYSU� Bb� ecU� BdXUb�@UdXBTc)� � IUSebYdYUc� fQ?eUT� ecYAW� dXUcU� dUSXAYaeUc� QbU� S?QccYVYUT�gYdXYA�BUfU?� -� BV� dXU� VQYb� fQ?eU�
XYUbQbSXi)

MYdXYA�UQSX�RbB>Ub(TUQ?Ub�ceRcYTYQbi'�gU�BVVcUd�Beb�?BAW�QAT�cXBbd�CBcYdYBAc�VBb�YTUAdYSQ?�cUSebYdYUc�bUSBbTUT�Qd�VQYb�fQ?eU�Qc�CQbd�
BV�Beb�dbQTYAW�QccUdc��?BAW�CBcYdYBAc$�QAT�dbQTYAW�?YQRY?YdYUc��cXBbd�CBcYdYBAc$)

&P�CF��F"$#IL$M�F"�M" OLCNC"M

7fQY?QR?U(VBb(cQ?U�cUSebYdYUc'�gXYSX�QbU�XU?T�YA�Beb�8QA>�cUW@UAd'�QbU�S?QccYVYUT�Qd�dXU�TQdU�BV�CebSXQcU)��JXUi�QbU�SB@CbYcUT�
CbY@QbY?i� BV� QWUASi� @BbdWQWU(RQS>UT� cUSebYdYUc� �sC8It$'� QWUASi� SB??QdUbQ?YjUT� @BbdWQWU� BR?YWQdYBAc� �s9CEct$'� K)I)�
JbUQcebYUc'�QAT�BdXUb�cUSebYdYUc�gXYSX�QbU�WeQbQAdUUT�Ri�dXU�K)I)�WBfUbA@UAd�Bb�Ydc�QWUASYUc)��7fQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�
ecUT�Qc�CQbd�BV�Beb�YAdUbUcd�bQdU�bYc>�QAT�?YaeYTYdi�@QAQWU@UAd�cdbQdUWYUc)

JXU�VQYb�fQ?eUc�BV�Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�TUdUb@YAUT�Ri�BRdQYAYAW�CbYSUc�VbB@�dXYbT(CQbdi�CbYSYAW�cUbfYSUc'�gXYSX�
QbU� CbY@QbY?i� RQcUT� BA� fQ?eQdYBA� @BTU?c)� � JXU� dXYbT(CQbdi� CbYSYAW� cUbfYSUc� CbBfYTU� SB@CQbQR?U� CbYSU� UfQ?eQdYBAc� edY?YjYAW�
BRcUbfQR?U�@Qb>Ud�TQdQ�VBb�cY@Y?Qb�cUSebYdYUc)��IeSX�BRcUbfQR?U�@Qb>Ud�TQdQ�Yc�SB@CbYcUT�BV�RUASX@Qb>�iYU?Tc'�bUCBbdUT�dbQTUc'�
RbB>Ub(TUQ?Ub� aeBdUc'� YcceUb� cCbUQTc'� dgB(cYTUT�@Qb>Udc'� RUASX@Qb>� cUSebYdYUc'� RYTc'� BVVUbc'� bUVUbUASU� TQdQ� �YAS?eTYAW�@Qb>Ud�
bUcUQbSX�CeR?YSQdYBAc$'�QAT�?BQA�CUbVBb@QASU�UhCUbYUASU)��MU�edY?YjU�BdXUb�dXYbT(CQbdi�CbYSYAW�cUbfYSUc�dB�SBbbBRBbQdU�dXU�CbYSYAW�
YAVBb@QdYBA�BRdQYAUT�VbB@�dXU�CbY@Qbi�CbYSYAW�cUbfYSU)� �JXU�@QZBbYdi�BV�Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�S?QccYVYUT�gYdXYA�
BUfU?�-�BV�dXU�VQYb�fQ?eU�XYUbQbSXi6�XBgUfUb'�SUbdQYA�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�S?QccYVYUT�gYdXYA�BUfU?�,�BV�dXU�VQYb�fQ?eU�
XYUbQbSXi)

"AdUbUcd�BA�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�Yc�bUSBWAYjUT�YA�YAdUbUcd�YASB@U�BA�QA�QSSbeQ?�RQcYc'�gYdX�dXU�bU?QdUT�QSSbeUT�YAdUbUcd�ABd�
iUd�bUSUYfUT�bUV?USdUT�YA�sEdXUb�bUSUYfQR?Uct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)� �:YcSBeAdc�QbU�QSSbUdUT�
QAT�CbU@Ye@c� QbU� Q@BbdYjUT� Qc� QA� QTZecd@UAd� dB� iYU?T� BfUb� dXU� UcdY@QdUT� QfUbQWU� ?YVU� BV� dXU� cUSebYdi'� QVdUb� VQSdBbYAW� YA� dXU�
Y@CQSd�BV�CbUCQi@UAdc)��KAbUQ?YjUT�WQYAc�Bb�?BccUc�TeU�dB�@Qb>Ud�VQSdBbc�BA�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�bUSBbTUT�dXbBeWX�
BdXUb�SB@CbUXUAcYfU�YASB@U*�?Bcc$��sE9"t$'�AUd�BV�QCC?YSQR?U�dQhUc'�QAT�QbU�dXUbUQVdUb�CbUcUAdUT�YA�UaeYdi�Qc�Q�SB@CBAUAd�BV�
QSSe@e?QdUT�BdXUb�SB@CbUXUAcYfU� YASB@U��s7E9"t$�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)� �HUQ?YjUT�WQYAc�
QAT�?BccUc�BA�cQ?Uc�BV�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�bUSBWAYjUT�ecYAW�dXU�cCUSYVYS�YTUAdYVYSQdYBA�@UdXBT�QAT�QbU�bUV?USdUT�YA�
sEdXUbt�bUfUAeU�YA�dXU�CUbYBT�cB?T)��

)"LCP�NCP"��MM"NM��H!�!"LCP�NCP"�FC��CFCNC"M

Eeb�TUbYfQdYfU�QccUdc�QAT�TUbYfQdYfU�?YQRY?YdYUc�QbU�bUSBbTUT�Qd�VQYb�fQ?eU�QAT�QbU�YAS?eTUT�YA�s:UbYfQdYfU�QccUdct�QAT�s:UbYfQdYfU�
?YQRY?YdYUct� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV� �YAQASYQ?� 9BATYdYBA)� � JB� bUTeSU� SbUTYd� UhCBcebU� BA� SUbdQYA� BV� Beb� TUbYfQdYfU�
dbQAcQSdYBAc'�gU�@Qi�UAdUb�YAdB�Q�@QcdUb�AUddYAW�QbbQAWU@UAd�dXQd�Q??Bgc�VBb�AUd�cUdd?U@UAd�BV�Q??�TUbYfQdYfU�dbQAcQSdYBAc�gYdX�
UQSX� SBeAdUbCQbdi� gYdXYA� dXU� cQ@U� ceRcYTYQbi)� � "A� QTTYdYBA'� dXU� SbUTYd� ceCCBbd� QAAUh� Q??Bgc� CQbdYUc� dB� dXU� @QcdUb� AUddYAW�
QWbUU@UAd� dB� @YdYWQdU� dXUYb� SbUTYd� bYc>� Ri� bUaeYbYAW� dXU� CQbdi� gXYSX� Yc� Bed� BV� dXU� @BAUi� dB� CBcd� SB??QdUbQ?)� �  UAUbQ??i� dXU�
SB??QdUbQ?�gU�QSSUCd� Yc� YA� dXU�VBb@�BV�UYdXUb�SQcX�Bb�@Qb>UdQR?U�cUSebYdYUc)� �MXUbU�CUb@YddUT'�gU�U?USd� dB�AUd(Ri(SBeAdUbCQbdi�
SUbdQYA� TUbYfQdYfUc� UAdUbUT� YAdB� eATUb� Q� ?UWQ??i� UAVBbSUQR?U�@QcdUb� AUddYAW� QWbUU@UAd� QAT'� dXUbUVBbU'� dXU� VQYb� fQ?eU� BV� dXBcU�
TUbYfQdYfUc� QbU� AUddUT� Ri� SBeAdUbCQbdi� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV� �YAQASYQ?� 9BATYdYBA)� � 7c� gU� U?USd� dB� AUd(Ri(
SBeAdUbCQbdi�dXU�VQYb�fQ?eU�BV�ceSX�TUbYfQdYfUc'�gU�Q?cB�AUd(Ri(SBeAdUbCQbdi�SQcX�SB??QdUbQ?�UhSXQAWUT�Qc�CQbd�BV�dXBcU�TUbYfQdYfU�
QWbUU@UAdc)��9B??QdUbQ?�bUSUYfUT�YA�dXU�VBb@�BV�@Qb>UdQR?U�cUSebYdYUc�Yc�ABd�BVVcUd�Qc�CQbd�BV�ceSX�TUbYfQdYfU�QWbUU@UAdc)��

MU�@Qi�Q?cB� bUaeYbU�SUbdQYA�SBeAdUbCQbdYUc� dB�@Q>U�Q�SQcX�TUCBcYd� Qd� dXU� YASUCdYBA�BV�Q�TUbYfQdYfU�QWbUU@UAd'� bUVUbbUT� dB�Qc�
sYAYdYQ?�@QbWYA)t� �JXYc� YAYdYQ?�@QbWYA� Yc� YAS?eTUT� YA� s9QcX� QAT� SQcX� UaeYfQ?UAdct� QAT� sEdXUb� CQiQR?Uct� BA� Beb�9BAcB?YTQdUT�
IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)��MU�QbU�Q?cB�bUaeYbUT�dB�@QYAdQYA�TUCBcYdc�gYdX�dXU�S?UQbYAW�BbWQAYjQdYBAc�gU�edY?YjU�dB�S?UQb�
SUbdQYA� BV� Beb� YAdUbUcd� bQdU� TUbYfQdYfUc'� VBb� gXYSX� gU� XQfU� WUAUbQ??i� CBcdUT� cUSebYdYUc� Qc� SB??QdUbQ?)� � JXYc� YAYdYQ?� @QbWYA� Yc�
YAS?eTUT� Qc� Q� SB@CBAUAd� BV� sEdXUb� YAfUcd@UAdct� QAT� s7fQY?QR?U(VBb(cQ?U� cUSebYdYUct� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV�
�YAQASYQ?�9BATYdYBA)��EA�Q�TQY?i�RQcYc'�gU�Q?cB�CQi�SQcX�dB'�Bb�bUSUYfU�SQcX�VbB@'�dXUcU�S?UQbYAW�BbWQAYjQdYBAc�TeU�dB�SXQAWUc�YA�
dXU�VQYb�fQ?eU�BV�dXU�TUbYfQdYfUc�gXYSX�dXUi�S?UQb)��IeSX�CQi@UAdc�QbU�bUVUbbUT�dB�Qc�sfQbYQdYBA�@QbWYAt�QAT�QbU�SBAcYTUbUT�dB�RU�
cUdd?U@UAd�BV�dXU�bU?QdUT�TUbYfQdYfUc)

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F�
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0FL!J!.L�J:L!� !JBN:LBN!.

MU� UAdUb� YAdB� YAdUbUcd� bQdU� TUbYfQdYfUc� Qc� CQbd� BV� Beb� dbQTYAW� QSdYfYdYUc� YA� Beb� VYhUT� YASB@U� RecYAUcc� dB� VQSY?YdQdU� S?YUAd�
dbQAcQSdYBAc�Bb�dB�QSdYfU?i�@QAQWU�bYc>�UhCBcebUc�dXQd�QbYcU�VbB@�Beb�S?YUAd�QSdYfYdi'�YAS?eTYAW�Q�CBbdYBA�BV�Beb�dbQTYAW�YAfUAdBbi)�
"A� QTTYdYBA'�gU� UAdUb� YAdB� YAdUbUcd� bQdU� TUbYfQdYfUc�gYdX� S?YUAdc� BV� Beb�8QA>� cUW@UAd'� YAS?eTYAW� S?YUAdc�gYdX�gXB@�gU� XQfU�
UAdUbUT� YAdB� ?BQAc� Bb� BdXUb� ?UATYAW� QbbQAWU@UAdc'� dB� VQSY?YdQdU� dXUYb� bUcCUSdYfU� YAdUbUcd� bQdU� bYc>�@QAQWU@UAd� cdbQdUWYUc)� �JXU�
@QZBbYdi�BV�dXUcU�TUbYfQdYfUc�QbU�dbQTUT�YA�dXU�BfUb(dXU(SBeAdUb�@Qb>Ud�QAT�QbU�UhUSedUT�TYbUSd?i�gYdX�QABdXUb�SBeAdUbCQbdi�gYdX�
SUbdQYA�BV� dXUcU�TUbYfQdYfUc�S?UQbUT�QAT�cUdd?UT� dXbBeWX�Q�S?UQbYAW�BbWQAYjQdYBA)� � QYAc�Bb� ?BccUc� bU?QdUT� dB� dXU�SXQAWU� YA� VQYb�
fQ?eU�BV�TUbYfQdYfUc'�YAS?eTYAW�TeU�dB�YAdUbUcd�bQdUc'�QbU�bUSBbTUT�YA�sFbYASYCQ?�dbQAcQSdYBAct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�
"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U)��JXU�VQYb�fQ?eUc�BV�dXUcU�YAdUbUcd�bQdU�TUbYfQdYfUc�QbU�BRdQYAUT�VbB@�YAdUbAQ?�Bb�dXYbT(CQbdi�
CbYSYAW�@BTU?c�dXQd�SBAcYTUb�SebbUAd�@Qb>Ud�dbQTYAW�?UfU?c�QAT�dXU�SBAdbQSdeQ?�CbYSUc�VBb�dXU�eATUb?iYAW�VYAQASYQ?�YAcdbe@UAdc'�Qc�
gU??�Qc�dY@U�fQ?eU'�iYU?T�SebfU�QAT�BdXUb�fB?QdY?Ydi�VQSdBbc�eATUb?iYAW�dXU�CBcYdYBAc)��IYASU�dXUcU�@BTU?�YACedc�SQA�RU�BRcUbfUT�
YA�?YaeYT�@Qb>Udc�QAT�dXU�@BTU?c�TB�ABd�bUaeYbU�cYWAYVYSQAd�ZeTW@UAd'�ceSX�TUbYfQdYfUc�QbU�S?QccYVYUT�gYdXYA�BUfU?�-�BV�dXU�VQYb�
fQ?eU�XYUbQbSXi)� �MU� SBbbBRBbQdU� dXU� BedCed� BV� Beb� YAdUbAQ?� CbYSYAW�@BTU?c� Ri�CbUCQbYAW� QA� YATUCUATUAd� SQ?Se?QdYBA�ecYAW� Q�
dXYbT(CQbdi� @BTU?)� � Eeb� VYhUT� YASB@U� RecYAUcc� Q?cB� XB?Tc� dB(RU(QAABeASUT� cUSebYdi� SBAdbQSdc� dXQd� QbU� QSSBeAdUT� VBb� Qc�
TUbYfQdYfUc'�gXYSX�QbU�S?QccYVYUT�gYdXYA�BUfU?�,�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)

MU� UAdUb� YAdB� V?BQdYAW(bQdU� QTfQASUc� VbB@� dXU� �UTUbQ?� !B@U� BBQA� 8QA>� �s�!B8t$� dB'� YA� CQbd'� VeAT� ?UATYAW� QAT� YAfUcdYAW�
QSdYfYdYUc� YA� Beb� 8QA>� cUW@UAd� QAT� dXUA� UAdUb� YAdB� YAdUbUcd� bQdU� SBAdbQSdc� gXYSX� cgQC� fQbYQR?U� YAdUbUcd� CQi@UAdc� BV� ceSX�
RBbbBgYAWc� VBb� VYhUT� YAdUbUcd� CQi@UAdc)� � MU� Q?cB� UAdUb� YAdB� YAdUbUcd� bQdU� SBAdbQSdc� gXYSX� cgQC� fQbYQR?U� YAdUbUcd� CQi@UAdc�
QccBSYQdUT�gYdX�SUbdQYA�@BAUi�@Qb>Ud�QAT�cQfYAW�QSSBeAd�TUCBcYdc�VBb�VYhUT�YAdUbUcd�CQi@UAdc)� �JXUcU�YAdUbUcd�bQdU�cgQCc�QbU�
TUcYWAQdUT�Qc�SQcX�V?Bg�XUTWUc�QAT�UVVUSdYfU?i�VYh�Q�CBbdYBA�BV�Beb�8QA>�cUW@UAduc�SBcd�BV�VeATc�QAT�@YdYWQdU�Q�CBbdYBA�BV�dXU�
@Qb>Ud�bYc>�QccBSYQdUT�gYdX�Ydc�?UATYAW�QAT�YAfUcdYAW�QSdYfYdYUc)��JXU�WQYAc�Bb�?BccUc�BA�Beb�8QA>�cUW@UAduc�SQcX�V?Bg�XUTWUc�QbU�
bUSBbTUT'� AUd� BV� dQh'� YA� cXQbUXB?TUbcu� UaeYdi� Qc� Q� SB@CBAUAd� BV� 7E9"� QAT� ceRcUaeUAd?i� bUS?QccYVYUT� dB� UQbAYAWc� gXUA� dXU�
XUTWUT�dbQAcQSdYBA�QVVUSdc�UQbAYAWc'�cCUSYVYSQ??i�eCBA�dXU�YASebbUASU�BV�YAdUbUcd�UhCUAcU�BA�dXU�XUTWUT�RBbbBgYAWc�QAT�TUCBcYdc)�
!UTWU�UVVUSdYfUAUcc�Yc�QccUccUT�Qd�YASUCdYBA�QAT�Qd�UQSX�bUCBbdYAW�CUbYBT�edY?YjYAW�bUWbUccYBA�QAQ?icYc)��7c�dXU�>Ui�dUb@c�BV�dXU�
XUTWYAW�YAcdbe@UAd�QAT�XUTWUT�dbQAcQSdYBA�@QdSX�Qd�YASUCdYBA'�@QAQWU@UAd�UhCUSdc�dXU�XUTWUc�dB�RU�UVVUSdYfU�gXY?U�dXUi�QbU�
BedcdQATYAW)��JXU�VQYb�fQ?eU�BV�dXUcU�YAdUbUcd�bQdU�cgQCc�Yc�TUdUb@YAUT�Ri�BRdQYAYAW�fQ?eQdYBAc�VbB@�Q�dXYbT(CQbdi�CbYSYAW�cUbfYSU)�
JXUcU�dXYbT(CQbdi�fQ?eQdYBAc�QbU�RQcUT�BA�BRcUbfQR?U�YACedc�ceSX�Qc�dY@U�fQ?eU�QAT�iYU?T�SebfUc)��MU�fQ?YTQdU�dXUcU�BRcUbfQR?U�
YACedc�Ri�CbUCQbYAW�Beb�BgA�YATUCUATUAd�SQ?Se?QdYBA�ecYAW�Q�cUSBATQbi�@BTU?)��9QcX�V?Bgc�VbB@�XUTWYAW�QSdYfYdYUc�QbU�YAS?eTUT�
YA� dXU� cQ@U� SQdUWBbi� Qc� dXU� YdU@c� RUYAW� XUTWUT)� �9QcX� V?Bgc� VbB@�TUbYfQdYfU� YAcdbe@UAdc� ecUT� dB�@QAQWU� YAdUbUcd� bQdUc� QbU�
S?QccYVYUT�Qc�BCUbQdYAW�QSdYfYdYUc)��MU�S?QccYVi�dXUcU�TUbYfQdYfUc�gYdXYA�BUfU?�-�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)

�*J!B#F$!P�A:F#!� !JBN:LBN!.

MU�UAdUb�YAdB�dXbUU(@BAdX�VBbgQbT�VBbUYWA�UhSXQAWU�SBAdbQSdc�CbY@QbY?i�dB�XUTWU�dXU�bYc>c�bU?QdUT�dB�HQi@BAT�#Q@Uc�8QA>uc�
YAfUcd@UAd�YA�Ydc�9QAQTYQA�ceRcYTYQbi'�Qc�gU??�Qc�Ydc�bYc>�bUce?dYAW�VbB@�dbQAcQSdYBAc�TUAB@YAQdUT�YA�SebbUASYUc�BdXUb�dXQA�dXU�
K)I)�TB??Qb)� �JXU�@QZBbYdi�BV� dXUcU�TUbYfQdYfUc�QbU�TUcYWAQdUT�Qc�AUd� YAfUcd@UAd�XUTWUc)� �JXU�WQYAc�Bb� ?BccUc� bU?QdUT� dB� dXUcU�
TUcYWAQdUT� AUd� YAfUcd@UAd� XUTWUc� QbU� bUSBbTUT'� AUd� BV� dQh'� YA� cXQbUXB?TUbcu� UaeYdi� Qc� CQbd� BV� dXU� Se@e?QdYfU� dbQAc?QdYBA�
QTZecd@UAd�SB@CBAUAd�BV�7E9")��"A�dXU�UfUAd�dXU�AUd�YAfUcd@UAd�Yc�cB?T�Bb�ceRcdQAdYQ??i�?YaeYTQdUT'�dXU�QccBSYQdUT�Se@e?QdYfU�
dbQAc?QdYBA�QTZecd@UAd'�YAS?eTYAW�Q@BeAdc�bU?QdUT�dB�dXU�AUd�YAfUcd@UAd�XUTWU'�QbU�bUS?QccYVYUT�dB�sEdXUbt�bUfUAeUc)�� QYAc�QAT�
?BccUc� BA� eATUcYWAQdUT� VBbUYWA� UhSXQAWU� TUbYfQdYfU� YAcdbe@UAdc� QbU� bUSBbTUT� YA� sEdXUbt� bUfUAeUc� BA� Beb� 9BAcB?YTQdUT�
IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U)� �!UTWU�UVVUSdYfUAUcc� Yc�QccUccUT�Qd�UQSX�bUCBbdYAW�CUbYBT�ecYAW�Q�@UdXBT�
dXQd�Yc�RQcUT�BA�SXQAWUc�YA�VBbgQbT�bQdUc�QAT�@UQcebUT�ecYAW�dXU�XiCBdXUdYSQ?�TUbYfQdYfUc�@UdXBT)��7c�dXU�dUb@c�BV�dXU�XUTWYAW�
YAcdbe@UAd�QAT�XiCBdXUdYSQ?�TUbYfQdYfU�WUAUbQ??i�@QdSX�Qd�YASUCdYBA'�dXU�XUTWU�Yc�UhCUSdUT�dB�RU�XYWX?i�UVVUSdYfU)

JXU� VQYb�fQ?eUc�BV�Beb� VBbgQbT� VBbUYWA�UhSXQAWU�SBAdbQSdc�QbU�TUdUb@YAUT�Ri�BRdQYAYAW�fQ?eQdYBAc� VbB@�Q� dXYbT(CQbdi�CbYSYAW�
cUbfYSU�Bb�@BTU?)��JXUcU�fQ?eQdYBAc�QbU�RQcUT�BA�BRcUbfQR?U�YACedc�ceSX�Qc�cCBd�bQdUc'�VBbgQbT�VBbUYWA�UhSXQAWU�bQdUc�QAT�RBdX�
K)I)�QAT�VBbUYWA�YAdUbUcd�bQdU�SebfUc)��MU�fQ?YTQdU�dXU�BRcUbfQR?U�YACedc�edY?YjUT�YA�dXU�dXYbT(CQbdi�fQ?eQdYBA�@BTU?�Ri�CbUCQbYAW�
QA�YATUCUATUAd�SQ?Se?QdYBA�ecYAW�Q�cUSBATQbi�fQ?eQdYBA�@BTU?)��JXUcU�VBbgQbT�VBbUYWA�UhSXQAWU�SBAdbQSdc�QbU�S?QccYVYUT�gYdXYA�
BUfU?�-�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)

�NB"L�CHP"MNG"HNM

EdXUb�YAfUcd@UAdc�SBAcYcd�CbY@QbY?i�BV�CbYfQdU�UaeYdi�YAfUcd@UAdc'�cUSebYdYUc�C?UTWUT�Qc�SB??QdUbQ?�gYdX�S?UQbYAW�BbWQAYjQdYBAc'�
QAT�dUb@�TUCBcYdc�gYdX�9QAQTYQA�VYAQASYQ?�YAcdYdedYBAc)��Eeb�cUSebYdYUc�C?UTWUT�Qc�SB??QdUbQ?�gYdX�S?UQbYAW�BbWQAYjQdYBAc'�gXYSX�
CbY@QbY?i�YAS?eTU�K)I)�JbUQcebYUc'�QAT�dUb@�TUCBcYdc�QbU�SQdUWBbYjUT�gYdXYA�BUfU?�,�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)
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FbYfQdU� UaeYdi� YAfUcd@UAdc� SBAcYcd� CbY@QbY?i� BV� YAfUcd@UAdc� YA� dXYbT(CQbdi� CbYfQdU� UaeYdi� VeATc)� �JXU� CbYfQdU� UaeYdi� VeATc� YA�
gXYSX�gU�YAfUcd�QbU�CbY@QbY?i�S?BcUT(UAT�VeATc�YA�gXYSX�Beb�YAfUcd@UAdc�QbU�WUAUbQ??i�ABd�U?YWYR?U�VBb�bUTU@CdYBA)��MU�bUSUYfU�
TYcdbYRedYBAc� VbB@� dXUcU� VeATc�Qc� dXU�eATUb?iYAW�QccUdc�QbU� ?YaeYTQdUT�Bb�TYcdbYRedUT)� �JXUcU� YAfUcd@UAdc�QbU�@UQcebUT�Qd� VQYb�
fQ?eU�gYdX�QAi�WQYAc�Bb�?BccUc�bUSBWAYjUT�YA�sEdXUbt�bUfUAeUc�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�
"ASB@U)� � JXU� VQYb� fQ?eUc� BV� ceRcdQAdYQ??i� Q??� BV� Beb� CbYfQdU� UaeYdi� YAfUcd@UAdc� QbU� TUdUb@YAUT� edY?YjYAW� dXU� AUd� QccUd� fQ?eU�
�sD7Lt$�BV�dXU�VeAT�Qc�Q�CbQSdYSQ?�UhCUTYUAd�gYdX�dXU�bU@QYATUb�edY?YjYAW�BUfU?�.�fQ?eQdYBA�dUSXAYaeUc)
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MYdXYA�Beb�RbB>Ub(TUQ?Ub�ceRcYTYQbYUc'�gXUA�TYfYTUAT�bUYAfUcd@UAd�CbBWbQ@c�Bb�BdXUb�SBbCBbQdU�QSdYBA�UfUAdc�bUce?d�YA�S?YUAdc�
bUSUYfYAW�Q�cXQbU�aeQAdYdi�dXQd�Yc�ABd�Q�gXB?U�Ae@RUb'�gU�dbQAcQSd�YA�dXU�VbQSdYBAQ?�cXQbUc�BA�Q�CbYASYCQ?�RQcYc)��MU�YAS?eTU�dXUcU�
VbQSdYBAQ?�cXQbUc�YA�sEdXUb�QccUdct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA�QAT�bUSBbT�QA�QccBSYQdUT�?YQRY?Ydi�dB�
dXU�S?YUAd�YA�sEdXUb�CQiQR?Uct�Qc�gU�@ecd�Ve?VY??�Beb�S?YUAdcu�VedebU�VbQSdYBAQ?�cXQbU�bUTU@CdYBAc)��MU�QSSBeAd�VBb�dXU�VbQSdYBAQ?�
cXQbU� QccUdc� QAT� bU?QdUT� bUCebSXQcU� ?YQRY?YdYUc� Qd� VQYb� fQ?eU)� � JXU� VQYb� fQ?eUc� BV� dXU� VbQSdYBAQ?� cXQbU� QccUdc� QAT� ?YQRY?YdYUc� QbU�
TUdUb@YAUT�RQcUT�BA�aeBdUT�CbYSUc�YA�QSdYfU�@Qb>Udc�QAT�QbU�S?QccYVYUT�gYdXYA�BUfU?�,�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)��

5B?XRBNTR�PYVR>a�BRPRVcNOYRC$�>Ra

8bB>UbQWU� S?YUAd� bUSUYfQR?Uc� YAS?eTU� bUSUYfQR?Uc� VbB@� dXU� S?YUAdc� BV� Beb� RbB>Ub(TUQ?Ub� ceRcYTYQbYUc� QAT� QbU� CbYASYCQ??i� VBb�
Q@BeAdc�TeU�BA�SQcX�QAT�@QbWYA�dbQAcQSdYBAc)��IeSX�bUSUYfQR?Uc�QbU�WUAUbQ??i�SB??QdUbQ?YjUT�Ri�cUSebYdYUc�BgAUT�Ri�dXU�S?YUAdc)�
IUSebYdYUc�RUAUVYSYQ??i�BgAUT�Ri�S?YUAdc'�YAS?eTYAW�dXBcU�dXQd�SB??QdUbQ?YjU�@QbWYA�Bb�BdXUb�cY@Y?Qb�dbQAcQSdYBAc'�QbU�ABd�bUV?USdUT�
BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV� �YAQASYQ?� 9BATYdYBA)� � IUU� DBdU� 1� VBb� QTTYdYBAQ?� YAVBb@QdYBA� bUWQbTYAW� dXYc� SB??QdUbQ?)�
8bB>UbQWU�S?YUAd�bUSUYfQR?Uc�QbU�bUCBbdUT�Qd�dXUYb�BedcdQATYAW�CbYASYCQ?�RQ?QASU'�AUd�BV�QAi�Q??BgQASU�VBb�SbUTYd�?BccUc)��IUU�dXU�
s7??BgQASU� VBb� SbUTYd� ?BccUct� cUSdYBA� RU?Bg� VBb� Q� TYcSeccYBA� BV� Beb� QCC?YSQdYBA� BV� dXU� CbQSdYSQ?� UhCUTYUAd� eATUb� dXU�9;9B�
WeYTQASU�VBb�VYAQASYQ?�QccUdc�cUSebUT�Ri�SB??QdUbQ?)�
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EdXUb� bUSUYfQR?Uc� CbY@QbY?i� YAS?eTU� bUSUYfQR?Uc� VbB@� RbB>Ubc'� TUQ?Ubc� QAT� S?UQbYAW� BbWQAYjQdYBAc'� bUSUYfQR?Uc� bU?QdUT� dB� dXU�
H#8:F'�QSSbeUT�YAdUbUcd�bUSUYfQR?Uc'�QAT�QSSbeUT�VUUc�VbB@�CbBTeSd�cCBAcBbc)��HUSUYfQR?Uc�VbB@�RbB>Ubc'�TUQ?Ubc�QAT�S?UQbYAW�
BbWQAYjQdYBAc� CbY@QbY?i� SBAcYcd� BV� SQcX� TUCBcYdc� C?QSUT�gYdX� S?UQbYAW� BbWQAYjQdYBAc'�gXYSX� YAS?eTUc� SQcX� TUCBcYdUT� Qc� YAYdYQ?�
@QbWYA'�Qc�gU??�Qc�bUSUYfQR?Uc�bU?QdUT�dB�cQ?Uc�BV�cUSebYdYUc�gXYSX�XQfU�dbQTUT�Red�ABd�iUd�cUdd?UT�YAS?eTYAW�Q@BeAdc�bUSUYfQR?U�
VBb�cUSebYdYUc�VQY?UT�dB�TU?YfUb)

MU�CbUcUAd�sEdXUb� bUSUYfQR?Uc'�AUdt�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA'�AUd�BV�QAi�Q??BgQASU� VBb�SbUTYd�
?BccUc)� � !BgUfUb'� dXUcU� bUSUYfQR?Uc� WUAUbQ??i� XQfU� @YAY@Q?� SbUTYd� bYc>� TeU� dB� dXU� ?Bg� CbBRQRY?Ydi� BV� S?UQbYAW� BbWQAYjQdYBA�
TUVQe?d�QAT�dXU�cXBbd(dUb@�AQdebU�BV�bUSUYfQR?Uc�bU?QdUT�dB�cUSebYdYUc�cUdd?U@UAdc�QAT�dXUbUVBbU'�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�BA�
ceSX�bUSUYfQR?Uc�Yc�ABd�cYWAYVYSQAd)��7Ai�Q??BgQASU�VBb�SbUTYd�?BccUc�VBb�BdXUb�bUSUYfQR?Uc�Yc�UcdY@QdUT�ecYAW�Qcce@CdYBAc�RQcUT�
BA�XYcdBbYSQ?�UhCUbYUASU'�SebbUAd�VQSdc�QAT�BdXUb�VQSdBbc)��MU�eCTQdU�dXUcU�UcdY@QdUc�dXbBeWX�CUbYBTYS�UfQ?eQdYBAc�QWQYAcd�QSdeQ?�
dbUATc�UhCUbYUASUT)

MU� YAS?eTU� QSSbeUT� YAdUbUcd� bUSUYfQR?Uc� bU?QdUT� dB� Beb� VYAQASYQ?� QccUdc� YA� sEdXUb� bUSUYfQR?Uc'� AUdt� BA� dXU� 9BAcB?YTQdUT�
IdQdU@UAdc� BV� �YAQASYQ?� 9BATYdYBA)� �MU� bUfUbcU� QAi� eASB??USdYR?U� QSSbeUT� YAdUbUcd� QWQYAcd� YAdUbUcd� YASB@U�gXUA� dXU� bU?QdUT�
VYAQASYQ?�QccUd� Yc�@BfUT� dB�ABAQSSbeQ?� cdQdec)� � YfUA� dXQd�gU�gbYdU�BVV�eASB??USdYR?U�Q@BeAdc� YA�Q� dY@U?i�@QAAUb'�gU�TB�ABd�
bUSBWAYjU�QA�Q??BgQASU�VBb�SbUTYd�?BccUc�QWQYAcd�QSSbeUT�YAdUbUcd�bUSUYfQR?U)
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8QA>�?BQAc�QbU�SB@CbYcUT�BV�?BQAc�BbYWYAQdUT�Bb�CebSXQcUT�Ri�Beb�8QA>�cUW@UAd�QAT�YAS?eTU�cUSebYdYUc(RQcUT�?BQAc��sI8Bt$'�
SB@@UbSYQ?�QAT� YATecdbYQ?� �s9�"t$� ?BQAc'�SB@@UbSYQ?� bUQ?�UcdQdU� �s9H;t$� ?BQAc'� bUQ?�UcdQdU� YAfUcd@UAd� dbecd� �sH;"Jt$� ?BQAc'�
bUcYTUAdYQ?�@BbdWQWU�?BQAc'�QAT�dQh(UhU@Cd�?BQAc)��JXU�?BQAc�gXYSX�gU�XQfU�dXU�YAdUAd�QAT�dXU�QRY?Ydi�dB�XB?T�eAdY?�@QdebYdi�Bb�
CQiBVV�QbU�bUSBbTUT�Qd�dXUYb�eACQYT�CbYASYCQ?�RQ?QASU�C?ec�QAi�CbU@Ye@�CQYT�YA�SBAAUSdYBA�gYdX�dXU�CebSXQcU�BV�dXU�?BQA�Bb�?Ucc�
QAi�TYcSBeAdc�bUSUYfUT�YA�SBAAUSdYBA�gYdX�dXU�CebSXQcU�BV�dXU�?BQA'�?Ucc�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�QAT�SXQbWU(BVVc'�QAT�AUd�
BV�TUVUbbUT�VUUc�QAT�SBcdc�BA�BbYWYAQdUT�?BQAc)� �BBQA�BbYWYAQdYBA�VUUc�QAT�TYbUSd�SBcdc'�Qc�gU??�Qc�CbU@Ye@c�QAT�TYcSBeAdc�BA�
?BQAc�dXQd�QbU�ABd�bUfB?fYAW'�QbU�SQCYdQ?YjUT�QAT�bUSBWAYjUT�YA�YAdUbUcd�YASB@U�ecYAW�dXU�UVVUSdYfU�YAdUbUcd�@UdXBT'�dQ>YAW�YAdB�
SBAcYTUbQdYBA� cSXUTe?UT� CQi@UAdc� QAT� CbUCQi@UAdc)� � BBQA� TYcSBeAdc� YAS?eTU� VQYb� fQ?eU� QTZecd@UAdc� QccBSYQdUT� gYdX� Beb�
QSaeYcYdYBA�BV�JbYIdQdU�9QCYdQ?�8QA>�gXYSX�QbU�QSSbUdUT�YAdB�YAdUbUcd�YASB@U�BfUb�dXU�gUYWXdUT(QfUbQWU�?YVU�BV�dXU�eATUb?iYAW�
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?BQAc'�UcdY@QdUT� dB�QCCbBhY@QdU�VBeb�iUQbc�Qc�BV� dXU�QSaeYcYdYBA�TQdU'�gXYSX�@Qi�fQbi�RQcUT�BA�CbUCQi@UAdc)� ��Bb�bUfB?fYAW�
?BQAc'�dXU�cdbQYWXd(?YAU�@UdXBT�Yc�ecUT�RQcUT�BA�dXU�SBAdbQSdeQ?�dUb@)��IiATYSQdUT�?BQAc�CebSXQcUT�YA�dXU�cUSBATQbi�@Qb>Ud�QbU�
bUSBbTUT�BA�dXU�dbQTU�TQdU)��"AdUbUcd�YASB@U�Yc�bUSBbTUT�BA�QA�QSSbeQ?�RQcYc)

MU� cUWbUWQdU� Beb� ?BQA� CBbdVB?YB� YAdB� cYh� ?BQA� CBbdVB?YB� cUW@UAdc'� gXYSX� Q?cB� cUbfU� Qc� S?QccUc� BV� VYAQASYAW� bUSUYfQR?Uc� VBb�
CebCBcUc� BV� SbUTYd� QAQ?icYc)� JXUcU� CBbdVB?YB� cUW@UAdc� QbU5� I8B'� 9�"'� 9H;� �CbY@QbY?i� ?BQAc� dXQd� QbU� cUSebUT� Ri� YASB@U(
CbBTeSYAW�CbBCUbdYUc�QAT�9H;�SBAcdbeSdYBA�?BQAc$'�H;"J��?BQAc�@QTU�dB�RecYAUccUc�dXQd�BgA�Bb�VYAQASU�YASB@U(CbBTeSYAW�bUQ?�
UcdQdU$'� bUcYTUAdYQ?� @BbdWQWU'� QAT� dQh(UhU@Cd)� � BBQAc� YA� Beb� I8B� CBbdVB?YB� cUW@UAd� QbU� CbY@QbY?i� SB??QdUbQ?YjUT� Ri� dXU�
RBbbBgUbuc�@Qb>UdQR?U�cUSebYdYUc�Qd�QTfQASU�bQdUc�SBAcYcdUAd�gYdX�YATecdbi�cdQATQbTc�QAT'�dB�Q�?UccUb�UhdUAd'�dXU�SQcX�cebbUATUb�
fQ?eU� BV� QAi� QCC?YSQR?U� ?YVU� YAcebQASU� CB?YSYUc)� � 7A� YAcYWAYVYSQAd� CBbdYBA� BV� Beb� I8B� CBbdVB?YB� Yc� SB??QdUbQ?YjUT� Ri� CbYfQdU�
cUSebYdYUc�Bb�BdXUb�VYAQASYQ?�YAcdbe@UAdc�gYdX�Q�?Y@YdUT�dbQTYAW�@Qb>Ud)��IUU�DBdU�2�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�Beb�RQA>�?BQAc�
XU?T�VBb�YAfUcd@UAd)��IUU�dXU�s7??BgQASU�VBb�SbUTYd�?BccUct�cUSdYBA�RU?Bg�VBb�YAVBb@QdYBA�BA�Beb�Q??BgQASU�CB?YSYUc)

�I�HM�B"F!�#IL�M�F"

9UbdQYA�bUcYTUAdYQ?�@BbdWQWU�?BQAc�BbYWYAQdUT�QAT�YAdUATUT�VBb�cQ?U�YA�dXU�cUSBATQbi�@Qb>Ud�TeU�dB�dXUYb�VYhUT�YAdUbUcd�bQdU�dUb@c�
QbU� SQbbYUT� Qd� dXU� ?BgUb� BV� SBcd� Bb� UcdY@QdUT� VQYb� fQ?eU)� � JXU� VQYb� fQ?eUc� BV� dXU� bUcYTUAdYQ?�@BbdWQWU� ?BQAc� XU?T� VBb� cQ?U� QbU�
UcdY@QdUT�ecYAW�BRcUbfQR?U�CbYSUc�BRdQYAUT�VbB@�SBeAdUbCQbdYUc�VBb�cY@Y?Qb�?BQAc)��JXUcU�ABAbUSebbYAW�VQYb�fQ?eU�@UQcebU@UAdc�
QbU�S?QccYVYUT�gYdXYA�BUfU?�-�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)

MU�CebSXQcU�dXU�WeQbQAdUUT�CBbdYBAc�BV�I@Q??�8ecYAUcc�7T@YAYcdbQdYBA��sI87t$�?BQAc�QAT�QSSBeAd�VBb�dXUcU�?BQAc�Qd�dXU�?BgUb�
BV�SBcd�Bb�UcdY@QdUT�VQYb�fQ?eU)��MU�dXUA�QWWbUWQdU�I87�?BQAc�gYdX�cY@Y?Qb�SXQbQSdUbYcdYSc�YAdB�CBB?c�VBb�cUSebYdYjQdYBA�QAT�cU??�
dXUcU�CBB?c� YA� dXU�cUSBATQbi�@Qb>Ud)� � "ATYfYTeQ?�I87�?BQAc�@Qi�RU�cB?T�CbYBb� dB�cUSebYdYjQdYBA)� �JXU�VQYb�fQ?eUc�BV� dXU�I87�
?BQAc�gXYSX�XQfU�ABd�iUd�RUUA�cUSebYdYjUT�QbU�TUdUb@YAUT�RQcUT�eCBA�dXUYb�SB@@YddUT�cQ?Uc�CbYSU'�dXYbT(CQbdi�CbYSU�aeBdUc'�Bb�
QbU�TUdUb@YAUT�ecYAW�Q�dXYbT(CQbdi�CbYSYAW�cUbfYSU)��JXUcU�ABAbUSebbYAW�VQYb�fQ?eU�@UQcebU@UAdc�QbU�S?QccYVYUT�gYdXYA�BUfU?�-�BV�
dXU�VQYb�fQ?eU�XYUbQbSXi)

EASU� dXU� I87� ?BQAc� QbU� cUSebYdYjUT� YAdB� Q� CBB?'� dXU� bUcCUSdYfU� cUSebYdYUc� QbU� S?QccYVYUT� Qc� dbQTYAW� YAcdbe@UAdc� RQcUT� BA� Beb�
YAdUAdYBA�dB�cU??�dXU�cUSebYdYUc�QAT�QbU�SQbbYUT�Qd�VQYb�fQ?eU)��IQ?Uc�BV�dXU�cUSebYdYjQdYBAc�QbU�QSSBeAdUT�VBb�Qc�BV�cUdd?U@UAd�TQdU'�
gXYSX�Yc�dXU�TQdU�gU�XQfU�cebbUATUbUT�SBAdbB?�BfUb�dXU�dbQAcVUbbUT�QccUdc)��MU�TB�ABd�bUdQYA�QAi�YAdUbUcd�YA�dXU�cUSebYdYjQdYBAc�
BASU�dXUi�QbU�cB?T)��

9BbCBbQdU�?BQAc'�gXYSX�YAS?eTU�9�"'�9H;�QAT�H;"J�?BQAc'�Qc�gU??�Qc�dQh(UhU@Cd�?BQAc�QbU�TUcYWAQdUT�Qc�XU?T�VBb�YAfUcd@UAd�
eCBA�YASUCdYBA�QAT�bUSBbTUT�YA�?BQAc�bUSUYfQR?U)��"V�gU�ceRcUaeUAd?i�TUcYWAQdU�Q�SBbCBbQdU�Bb�dQh(UhU@Cd�?BQA�Qc�XU?T�VBb�cQ?U'�
gXYSX�WUAUbQ??i�BSSebc�Qc�CQbd�BV�Beb�SbUTYd�@QAQWU@UAd�QSdYfYdYUc'�gU�dXUA�gbYdU�TBgA�dXU�SQbbiYAW�fQ?eU�BV�dXU�?BQA�gYdX�Q�
CQbdYQ?� SXQbWU(BVV'� YV� AUSUccQbi'� dB� SQbbi� Yd� Qd� dXU� ?BgUb� BV� SBcd� Bb� UcdY@QdUT� VQYb� fQ?eU)� �JXU� VQYb� fQ?eU� UcdY@QdU� Yc� RQcUT� BA�
SB??QdUbQ?�fQ?eU�?Ucc�cU??YAW�SBcdc�VBb�dXU�SB??QdUbQ?(TUCUATUAd�?BQAc�QAT�TYcSBeAdUT�SQcX�V?Bgc�VBb�?BQAc�dXQd�QbU�ABd�SB??QdUbQ?(
TUCUATUAd)��JXUcU�ABAbUSebbYAW�VQYb�fQ?eU�@UQcebU@UAdc�QbU�S?QccYVYUT�gYdXYA�BUfU?�-�Bb�BUfU?�.�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)

 QYAc�QAT� ?BccUc�BA� cQ?Uc�BV� bUcYTUAdYQ?�@BbdWQWU� ?BQAc�XU?T� VBb� cQ?U'�I87� ?BQAc� dXQd� QbU�ABd�CQbd�BV�Q� cUSebYdYjUT�CBB?'� QAT�
SBbCBbQdU� ?BQAc� dbQAcVUbbUT� VbB@� dXU�XU?T� VBb� YAfUcd@UAd�CBbdVB?YB'� QbU� YAS?eTUT�Qc� Q� SB@CBAUAd�BV� sEdXUbt� bUfUAeUc�BA�Beb�
9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U'�gXY?U�YAdUbUcd�SB??USdUT�BA�dXUcU�QccUdc�Yc�YAS?eTUT�YA�s"AdUbUcd�
YASB@U)t

�H#OH!"!�F"H!CHA� IGGCNG"HNM

MU�XQfU�BedcdQATYAW�Qd�QAi� dY@U�Q�cYWAYVYSQAd�Ae@RUb�BV�SB@@Yd@UAdc� dB�UhdUAT�SbUTYd�QAT�BdXUb�SbUTYd(bU?QdUT�BVV(RQ?QASU(
cXUUd� VYAQASYQ?� YAcdbe@UAdc� ceSX� Qc� bUfB?fYAW� ?YAUc� BV� SbUTYd'� cdQATRi� ?UddUbc� BV� SbUTYd� QAT� ?BQA� CebSXQcUc)� � Eeb� CB?YSi� Yc�
WUAUbQ??i� dB� bUaeYbU�SecdB@Ubc� dB�C?UTWU�SB??QdUbQ?� Qd� dXU� dY@U�BV�S?BcYAW)� �JXU�Q@BeAd�BV� SB??QdUbQ?�C?UTWUT'� YV� Yd� Yc�TUU@UT�
AUSUccQbi�eCBA�UhdUAcYBA�BV�SbUTYd'� Yc�RQcUT�BA�Beb�SbUTYd�UfQ?eQdYBA�BV� dXU�RBbbBgUb)� �9B??QdUbQ?� cUSebYAW�eAVeATUT� ?UATYAW�
SB@@Yd@UAdc� fQbYUc� Red� @Qi� YAS?eTU� QccUdc� ceSX� Qc� @Qb>UdQR?U� cUSebYdYUc'� QSSBeAdc� bUSUYfQR?U'� YAfUAdBbi'� bUQ?� UcdQdU'� QAT�
YASB@U(CbBTeSYAW�SB@@UbSYQ?�CbBCUbdYUc)

"A� dXU�ABb@Q?�SBebcU�BV�RecYAUcc'�gU� YcceU�Bb�CQbdYSYCQdU� YA� dXU� YcceQASU�BV� cdQATRi� ?UddUbc�BV� SbUTYd�gXUbURi�gU�CbBfYTU�QA�
YbbUfBSQR?U�WeQbQAdUU�BV�CQi@UAd�YA�dXU�UfUAd�dXU�?UddUb�BV�SbUTYd�Yc�TbQgA�TBgA�Ri�dXU�RUAUVYSYQbi)� �JXUcU�cdQATRi�?UddUbc�BV�
SbUTYd�WUAUbQ??i�UhCYbU�YA�BAU�iUQb�Bb�?Ucc)��"A�dXU�UfUAd�dXQd�Q�?UddUb�BV�SbUTYd�Yc�TbQgA�TBgA'�gU�gBe?T�CebceU�bUCQi@UAd�VbB@�
dXU�CQbdi�eATUb� dXU� UhYcdYAW�RBbbBgYAW� bU?QdYBAcXYC�Bb�gBe?T� ?YaeYTQdU� SB??QdUbQ?'� Bb� RBdX)� �JXU�CbBSUUTc� VbB@� bUCQi@UAd� Bb�
?YaeYTQdYBA�BV�SB??QdUbQ?�QbU�UhCUSdUT�dB�cQdYcVi�dXU�Q@BeAdc�TbQgA�TBgA�eATUb�dXU�UhYcdYAW�?UddUbc�BV�SbUTYd)
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�*L!.�L*�,*F.*DB :L! ��BF:F�B:D��L:L!E!FL.
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JXU�Q??BgQASU�VBb�CBdUAdYQ?�SbUTYd�?BccUc�QccBSYQdUT�gYdX�dXUcU�eAVeATUT�?UATYAW�SB@@Yd@UAdc�Yc�YAS?eTUT�YA�sEdXUb�CQiQR?Uct�
BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)� �HUVUb�dB�dXU�s7??BgQASU�VBb�SbUTYd�?BccUct�cUSdYBA�dXQd�VB??Bgc�VBb�Q�
TYcSeccYBA�BV�dXU�bUcUbfU�SQ?Se?QdYBA�@UdXBTB?BWi�QAT�DBdU�,3�VBb�QTTYdYBAQ?�YAVBb@QdYBA�QRBed�dXUcU�SB@@Yd@UAdc)

MU�bUSBWAYjU�dXU�bUfUAeU�QccBSYQdUT�gYdX�SBbCBbQdU�ciATYSQdUT�cdQATRi�?UddUbc�BV�SbUTYd'�gXYSX�Yc�WUAUbQ??i�bUSUYfUT�aeQbdUb?i'�
BA�Q�SQcX�RQcYc'�dXU�UVVUSd�BV�gXYSX�TBUc�ABd�TYVVUb�cYWAYVYSQAd?i�VbB@�bUSBWAYjYAW�dXU�bUfUAeU�YA�dXU�CUbYBT�dXU�VUU�Yc�UQbAUT)�
KAecUT�SBbCBbQdU�?YAU�BV�SbUTYd�VUUc�QbU�QSSBeAdUT�VBb�BA�QA�QSSbeQ?�RQcYc)

�I�H�GI!C#C �NCIHM

"A� dXU�ABb@Q?�SBebcU�BV�RecYAUcc'�gU�@Qi�@BTYVi� dXU�BbYWYAQ?� dUb@c�BV�Q� ?BQA�QWbUU@UAd)� � "A�SUbdQYA�SYbSe@cdQASUc'�gU�@Qi�
QWbUU� dB�@BTYVi� dXU�BbYWYAQ?� dUb@c�BV�Q� ?BQA�QWbUU@UAd� dB�Q�RBbbBgUb�UhCUbYUASYAW�VYAQASYQ?�TYVVYSe?di'�gXYSX�@Qi� YAS?eTU�Q�
RBbbBgUb�YA�TUVQe?d'�VYAQASYQ?�TYcdbUcc'�RQA>beCdSi'�Bb�BdXUb�SYbSe@cdQASUc)� �CBTYVYSQdYBAc�BV�?BQAc�dB�RBbbBgUbc�UhCUbYUASYAW�
VYAQASYQ?�TYVVYSe?di�QbU�TUcYWAUT� dB�bUTeSU�Beb� ?Bcc�UhCBcebU�gXY?U�CbBfYTYAW�RBbbBgUbc�gYdX�QA�BCCBbdeAYdi� dB�gBb>� dXbBeWX�
VYAQASYQ?� TYVVYSe?dYUc'� BVdUA� dB� QfBYT� VBbUS?BcebU� Bb� RQA>beCdSi)� � BBQA� @BTYVYSQdYBAc� dB� RBbbBgUbc� UhCUbYUASYAW� VYAQASYQ?�
TYVVYSe?di� diCYSQ??i� YAfB?fU� CbYASYCQ?� VBbWYfUAUcc'� QA� YAdUbUcd� bQdU� bUTeSdYBA'� QA� BdXUb(dXQA(YAcYWAYVYSQAd� CQi@UAd� TU?Qi� �Y)U)'�
CQi@UAd�Bb�@QdebYdi�VBbRUQbQASU�WbUQdUb�dXQA�cYh�@BAdXc$'�Bb�Q�dUb@�UhdUAcYBA'�Bb�QAi�SB@RYAQdYBA�dXUbUBV)��CBTYVYUT�?BQAc�dB�
RBbbBgUbc� UhCUbYUASYAW� VYAQASYQ?� TYVVYSe?di� QbU� ceRZUSd� dB� Beb� ABAQSSbeQ?� CB?YSYUc)� � IUU� dXU� sDBACUbVBb@YAW� QccUdct� cUSdYBA�
RU?Bg�VBb�YAVBb@QdYBA�BA�Beb�ABAQSSbeQ?�CB?YSYUc)

�IHJ"L#ILGCHA��MM"NM

DBACUbVBb@YAW�QccUdc�QbU�SB@CbYcUT�BV�RBdX�ABACUbVBb@YAW�?BQAc�QAT�BdXUb�bUQ?�UcdQdU�BgAUT)��DBACUbVBb@YAW�?BQAc�YAS?eTU�
dXBcU�?BQAc�gXYSX�XQfU�RUUA�C?QSUT�BA�ABAQSSbeQ?�cdQdec�QAT�QAi�QSSbeYAW�?BQAc�gXYSX�QbU�4+�TQic�Bb�@BbU�CQcd�TeU�QAT�YA�dXU�
CbBSUcc�BV�SB??USdYBA)��

BBQAc�BV�Q??�S?QccUc�QbU�WUAUbQ??i�C?QSUT�BA�ABAQSSbeQ?�cdQdec�gXUA�gU�TUdUb@YAU�dXQd�Ve??�CQi@UAd�BV�Q??�SBAdbQSdeQ?�CbYASYCQ?�
QAT� YAdUbUcd� Yc� YA�TBeRd�Bb� dXU� ?BQA� Yc�CQcd�TeU�4+�TQic�Bb�@BbU�Qc� dB�SBAdbQSdeQ?� YAdUbUcd�Bb�CbYASYCQ?�eA?Ucc� dXU� ?BQA'� YA�Beb�
BCYAYBA'�Yc�gU??(cUSebUT�QAT�YA�dXU�CbBSUcc�BV�SB??USdYBA)��MXUA�Q�?BQA�Yc�C?QSUT�BA�ABAQSSbeQ?�cdQdec'�dXU�QSSbeUT�QAT�eACQYT�
YAdUbUcd�bUSUYfQR?U�Yc�gbYddUA(BVV�QWQYAcd�YAdUbUcd�YASB@U�QAT�QSSbUdYBA�BV�dXU�AUd�TUVUbbUT�?BQA�BbYWYAQdYBA�VUUc�SUQcUc)��"AdUbUcd�
Yc�bUSBWAYjUT�ecYAW�dXU�SQcX�@UdXBT�VBb�I8B�QAT�ceRcdQAdYQ??i�Q??�bUcYTUAdYQ?�@BbdWQWU�?BQAc'�QAT�dXU�SBcd�bUSBfUbi�@UdXBT�VBb�
SBbCBbQdU�QAT� dQh(UhU@Cd� ?BQAc� dXUbUQVdUb�eAdY?� dXU� ?BQA�aeQ?YVYUc� VBb� bUdebA� dB�QSSbeQ?� cdQdec)� �CBcd� ?BQAc�QbU� bUdebAUT� dB�QA�
QSSbeQ?� cdQdec� gXUA� dXU� ?BQAc� XQfU� RUUA� RbBeWXd� SBAdbQSdeQ??i� SebbUAd� gYdX� dXU� BbYWYAQ?� Bb� Q@UATUT� dUb@c� QAT� XQfU� RUUA�
@QYAdQYAUT�BA�Q�SebbUAd�RQcYc�VBb�Q�bUQcBAQR?U�CUbYBT'�WUAUbQ??i�cYh�@BAdXc)��!BgUfUb'�SBbCBbQdU�?BQAc�dXQd�XQfU�RUUA�CQbdYQ??i�
SXQbWUT�BVV�WUAUbQ??i�bU@QYA�BA�ABAQSSbeQ?�cdQdec�eAdY?�ceSX�?BQAc�QbU�Ve??i�bUCQYT�Bb�cB?T)

EdXUb�bUQ?�UcdQdU�QSaeYbUT�YA�dXU�cUdd?U@UAd�BV�?BQAc'�YAS?eTYAW�dXbBeWX'�Bb�YA�?YUe�BV'�?BQA�VBbUS?BcebU'�Yc�YAYdYQ??i�bUSBbTUT�Qd�dXU�
?BgUb�BV�SBcd�Bb�VQYb�fQ?eU�?Ucc�UcdY@QdUT�cU??YAW�SBcdc�dXbBeWX�Q�SXQbWU�dB�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc'�dXec�UcdQR?YcXYAW�Q�
AUg�SBcd�RQcYc)��IeRcUaeUAd�dB�VBbUS?BcebU'�fQ?eQdYBAc�QbU�CUbYBTYSQ??i�CUbVBb@UT�QAT�dXU�QccUdc�QbU�SQbbYUT�Qd�dXU�?BgUb�BV�dXU�
SQbbiYAW�Q@BeAd�Bb�VQYb�fQ?eU'�Qc�TUdUb@YAUT�Ri�Q�SebbUAd�QCCbQYcQ?�Bb�TYcSBeAdUT�SQcX�V?Bg�fQ?eQdYBA� ?Ucc�UcdY@QdUT�SBcdc� dB�
cU??'�QAT�QbU�YAS?eTUT�YA�sEdXUb�QccUdct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)��JXUcU�ABAbUSebbYAW�VQYb�fQ?eU�
@UQcebU@UAdc�QbU�S?QccYVYUT�gYdXYA�BUfU?�-�BV�dXU�VQYb�fQ?eU�XYUbQbSXi)


�HE�FI�H� B�LA"$I##�JIFC C"M

9BbCBbQdU�QAT�dQh(UhU@Cd�?BQAc�QbU�@BAYdBbUT�BA�QA�YATYfYTeQ?�RQcYc'�QAT�?BQA�WbQTUc�QbU�bUfYUgUT�Qd�?UQcd�aeQbdUb?i�dB�UAcebU�
dXUi�bUV?USd�dXU�?BQAuc�SebbUAd�SbUTYd�bYc>)��MXUA�gU�TUdUb@YAU�dXQd�Yd�Yc�?Y>U?i�dXQd�Q�SBbCBbQdU�Bb�dQh(UhU@Cd�?BQA�gY??�ABd�RU�
SB??USdUT� YA� Ve??'� dXU� ?BQA� Yc� UfQ?eQdUT� VBb� Q�CBdUAdYQ?�gbYdU�TBgA�BV� dXU�SQbbiYAW�fQ?eU)� �7VdUb� SBAcYTUbQdYBA�BV� Q�Ae@RUb�BV�
VQSdBbc'�YAS?eTYAW�dXU�RBbbBgUbuc�QRY?Ydi�dB�bUcdbeSdebU�dXU�?BQA'�Q?dUbAQdYfU�cBebSUc�BV�bUCQi@UAd'�QAT�BdXUb�VQSdBbc�QVVUSdYAW�dXU�
RBbbBgUbuc�QRY?Ydi�dB�bUCQi�dXU�TURd'�dXU�CBbdYBA�BV�dXU�?BQA�TUU@UT�dB�RU�Q�SBAVYb@UT�?Bcc'�YV�QAi'�Yc�SXQbWUT(BVV)���Bb�SB??QdUbQ?(
TUCUATUAd�?BQAc�cUSebUT�Ri�bUQ?�UcdQdU'�dXU�Q@BeAd�BV�dXU�?BQA�SBAcYTUbUT�Q�SBAVYb@UT�?Bcc�QAT�SXQbWUT(BVV�Yc�WUAUbQ??i�UaeQ?�dB�
dXU�TYVVUbUASU�RUdgUUA�dXU�bUSBbTUT�YAfUcd@UAd�YA�dXU�?BQA�QAT�dXU�SB??QdUbQ?uc�QCCbQYcUT�fQ?eU�?Ucc�UcdY@QdUT�SBcdc�dB�cU??)���Bb�
9�"�QAT�dQh(UhU@Cd�?BQAc'�gU�UfQ?eQdU�Q??�cBebSUc�BV�bUCQi@UAd�dB�QbbYfU�Qd�dXU�Q@BeAd�SBAcYTUbUT�dB�RU�Q�?Bcc�QAT�SXQbWUT(BVV)�
9BbCBbQdU� RQA>YAW� QAT� SbUTYd� bYc>�@QAQWUbc� Q?cB�@UUd� bUWe?Qb?i� dB� bUfYUg� SbYdYSYjUT� ?BQAc� �Y)U)'� ?BQAc� dXQd� QbU� bQdUT� cCUSYQ?�
@UAdYBA�Bb�gBbcU�Qc�TUVYAUT�Ri�RQA>�bUWe?QdBbc$)��7TTYdYBAQ?�SXQbWU(BVVc�QbU�dQ>UA�gXUA�dXU�fQ?eU�BV�dXU�SB??QdUbQ?�SXQAWUc�Bb�
dXUbU�Yc�QA�QTfUbcU�SXQAWU�YA�dXU�UhCUSdUT�SQcX�V?Bgc)

7�CBbdYBA�BV�Beb�SBbCBbQdU� ?BQA�CBbdVB?YB� Yc� SB@CbYcUT�BV�CQbdYSYCQdYBAc� YA�UYdXUb�IXQbUT�DQdYBAQ?�9bUTYdc� �sID9ct$�Bb�BdXUb�
?QbWU�ciATYSQdUT�?BQAc�YA�dXU�K)I)�QAT�9QAQTQ)��JXU�ID9c�QbU�K)I)�?BQA�ciATYSQdYBAc�dBdQ?YAW�BfUb��,++�@Y??YBA�dXQd�QbU�cXQbUT�

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F�
�*L!.�L*�,*F.*DB :L! ��BF:F�B:D��L:L!E!FL.
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RUdgUUA�dXbUU�Bb�@BbU�bUWe?QdUT�YAcdYdedYBAc)��JXU�QWUAd�RQA>uc�bUWe?QdBb�bUfYUgc�Q�CBbdYBA�BV�ID9�?BQAc�BA�Q�cU@Y(QAAeQ?�RQcYc�
QAT�CbBfYTUc�Q�ciABCcYc�BV�UQSX�?BQAuc�bUWe?QdBbi�S?QccYVYSQdYBA'�YAS?eTYAW�?BQAc�dXQd�QbU�TUcYWAQdUT�VBb�ABAQSSbeQ?�cdQdec�QAT�
TYbUSdUT�SXQbWU(BVVc)� �MU�@ecd�RU�Qd� ?UQcd�Qc�SbYdYSQ?�Qc�dXU�QWUAd�RQA>uc�bUWe?QdBb�gYdX�Beb�ABAQSSbeQ?�TUcYWAQdYBAc'�TYbUSdUT�
SXQbWU(BVVc'� QAT� S?QccYVYSQdYBAc'� CBdUAdYQ??i� Y@CQSdYAW� Beb� Q??BgQASU� VBb� SbUTYd� ?BccUc� QAT� SXQbWU(BVVc)� � 9BbCBbQdU� ?BQAc� QbU�
ceRZUSd�dB�Beb�YAdUbAQ?�bUfYUg�CbBSUTebUc�QAT�bUWe?QdBbi�bUfYUg�Ri�dXU�8BQbT�BV� BfUbABbc�BV�dXU��UTUbQ?�HUcUbfU�IicdU@��sdXU�
�UTt$�QAT�UYdXUb�dXU��?BbYTQ�EVVYSU�BV��YAQASYQ?�HUWe?QdYBA�Bb�dXU�FUAAci?fQAYQ�:UCQbd@UAd�BV�8QA>YAW�QAT�IUSebYdYUc�Qc�CQbd�BV�
Beb�bUcCUSdYfU�RQA>cu�bUWe?QdBbi�UhQ@YAQdYBAc)

IeRcdQAdYQ??i�Q??�bUcYTUAdYQ?�@BbdWQWU�?BQAc�BfUb�1+�TQic�CQcd�TeU�QbU�bUfYUgUT�dB�TUdUb@YAU�?BQA�cdQdec'�SB??USdYBA�cdbQdUWi�QAT�
SXQbWU(BVV�bUSB@@UATQdYBAc)��9XQbWU(BVVc�QbU�diCYSQ??i�SBAcYTUbUT�BA�bUcYTUAdYQ?�@BbdWQWU�?BQAc�BASU�dXU�?BQAc�QbU�TU?YAaeUAd�
4+�TQic�Bb�@BbU�QAT�dXUA�WUAUbQ??i�dQ>UA�RUVBbU�dXU�?BQA�Yc�,-+�TQic�CQcd�TeU)��7�SXQbWU(BVV�Yc�dQ>UA�QWQYAcd�dXU�Q??BgQASU�VBb�
SbUTYd�?BccUc�VBb�dXU�TYVVUbUASU�RUdgUUA�dXU�?BQA�Q@BeAd�QAT�dXU�Q@BeAd�dXQd�gU�UcdY@QdU�gY??�e?dY@QdU?i�RU�SB??USdUT'�RQcUT�BA�
dXU� fQ?eU� BV� dXU� eATUb?iYAW� SB??QdUbQ?� ?Ucc� UcdY@QdUT� SBcdc� dB� cU??)� � MU� CbUTB@YAQAd?i� ecU� RbB>Ub� CbYSU� BCYAYBAc� VBb� dXUcU�
fQ?eQdYBAc)��"V�Q�?BQA�bU@QYAc�YA�CbU(VBbUS?BcebU�cdQdec�VBb�@BbU�dXQA�AYAU�@BAdXc'�QA�eCTQdUT�fQ?eQdYBA�Yc�BRdQYAUT�dB�TUdUb@YAU�
YV�VebdXUb�SXQbWU(BVVc�QbU�AUSUccQbi)

"?N>C�a?�SV>N>PVNY�NQcVC?BC$�>Ra

MU�BVVUb�?BQAc�dB�VYAQASYQ?�QTfYcBbc�VBb�bUSbeYdYAW�QAT�bUdUAdYBA�CebCBcUc)��JXU�TUSYcYBA�dB�UhdUAT�SbUTYd�dB�Q�VYAQASYQ?�QTfYcBb�Yc�
WUAUbQ??i�RQcUT�BA�dXUYb�QRY?Ydi�dB�WUAUbQdU�VedebU�bUfUAeUc)��BBQAc�BVVUbUT�QbU�WUAUbQ??i�bUCQYT�BfUb�Q�VYfU(dB(dUA�iUQb�CUbYBT'�
gYdX�YAdUbUcd�bUSBWAYjUT�Qc�UQbAUT'�QAT�QbU�SBAdYAWUAd�eCBA�SBAdYAeUT�QVVY?YQdYBA�gYdX�ec)��JXUcU�?BQAc�QbU�ABd�QccYWAQR?U�Ri�dXU�
VYAQASYQ?�QTfYcBb�QAT�@Qi�BA?i�RU�QccYWAUT�Ri�ec�dB�Q�ceSSUccBb�YA�YAdUbUcd)��JXUbU�Yc�AB�VUU�YASB@U�QccBSYQdUT�gYdX�dXUcU�?BQAc)�
"A�dXU�UfUAd�dXQd�dXU�VYAQASYQ?�QTfYcBb�Yc�AB�?BAWUb�QVVY?YQdUT�gYdX�ec'�QAi�eACQYT�RQ?QASU�BV�ceSX�?BQA�RUSB@Uc�Y@@UTYQdU?i�TeU�
QAT�CQiQR?U� dB�ec�QAT�WUAUbQ??i�TBUc�ABd�SBAdYAeU� dB�QSSbeU� YAdUbUcd)� �8QcUT�eCBA� dXU�AQdebU�BV� dXUcU� VYAQASYAW� bUSUYfQR?Uc'�
QVVY?YQdYBA�cdQdec��Y)U)'�gXUdXUb�dXU�QTfYcBb�Yc�QSdYfU?i�QVVY?YQdUT�gYdX�ec�Bb�XQc�dUb@YAQdUT�QVVY?YQdYBA�gYdX�ec$�Yc�dXU�CbY@Qbi�SbUTYd�
bYc>� VQSdBb� gYdXYA� dXYc� CBbdVB?YB)� � MU� CbUcUAd� dXU� BedcdQATYAW� RQ?QASU� BV� ?BQAc� dB� VYAQASYQ?� QTfYcBbc� BA� Beb� 9BAcB?YTQdUT�
IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA'�AUd�BV�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc)��HUVUb�dB�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�cUSdYBA�dXQd�
VB??Bgc�VBb�QTTYdYBAQ?�YAVBb@QdYBA�bU?QdUT�dB�Beb�Q??BgQASU�VBb�SbUTYd�?BccUc�BA�Beb�?BQAc�dB�VYAQASYQ?�QTfYcBbc)��IUU�DBdU�3�VBb�
QTTYdYBAQ?�YAVBb@QdYBA�BA�Beb�?BQAc�dB�VYAQASYQ?�QTfYcBbc)

BBQAc�dB�VYAQASYQ?�QTfYcBbc�gXB�QbU�QSdYfU?i�QVVY?YQdUT�gYdX�ec�QbU�SBAcYTUbUT�CQcd�TeU�BASU�dXUi�QbU�.+�TQic�Bb�@BbU�TU?YAaeUAd�
Qc�dB�dXU�CQi@UAd�BV�SBAdbQSdeQ?�YAdUbUcd�Bb�CbYASYCQ?)��IeSX�?BQAc�QbU�C?QSUT�BA�ABAQSSbeQ?�cdQdec�gXUA�gU�TUdUb@YAU�dXQd�Ve??�
CQi@UAd�BV�SBAdbQSdeQ?�CbYASYCQ?�QAT�YAdUbUcd�Yc�YA�TBeRd'�Bb�dXU�?BQA�Yc�CQcd�TeU�,3+�TQic�Bb�@BbU�Qc�dB�SBAdbQSdeQ?�YAdUbUcd�Bb�
CbYASYCQ?)��MXUA�Q�?BQA�Yc�C?QSUT�BA�ABAQSSbeQ?�cdQdec'�dXU�QSSbeUT�QAT�eACQYT�YAdUbUcd�bUSUYfQR?U�Yc�gbYddUA(BVV�QWQYAcd�YAdUbUcd�
YASB@U)� � "AdUbUcd� Yc� bUSBWAYjUT�ecYAW� dXU�SQcX�@UdXBT� VBb� dXUcU� ?BQAc� dXUbUQVdUb�eAdY?� dXU� ?BQA�aeQ?YVYUc� VBb� bUdebA� dB� QSSbeQ?�
cdQdec)��BBQAc�QbU�bUdebAUT�dB�QA�QSSbeQ?�cdQdec�gXUA�dXU�?BQAc�XQfU�RUUA�RbBeWXd�SBAdbQSdeQ??i�SebbUAd�gYdX�dXU�BbYWYAQ?�dUb@c�
QAT�XQfU�RUUA�@QYAdQYAUT�BA�Q�SebbUAd�RQcYc�VBb�Q�bUQcBAQR?U�CUbYBT'�WUAUbQ??i�cYh�@BAdXc)

MXUA�gU�TUdUb@YAU�dXQd�Yd�Yc�?Y>U?i�Q�?BQA�gY??�ABd�RU�SB??USdUT�YA�Ve??'�dXU�?BQA�Yc�UfQ?eQdUT�VBb�Q�CBdUAdYQ?�gbYdU�TBgA�BV�dXU�
SQbbiYAW�fQ?eU)� �7VdUb�SBAcYTUbQdYBA�BV� dXU�RBbbBgUbuc�QRY?Ydi� dB� bUcdbeSdebU� dXU� ?BQA'�cBebSUc�BV� bUCQi@UAd'�QAT�BdXUb� VQSdBbc�
QVVUSdYAW�dXU�RBbbBgUbuc�QRY?Ydi�dB�bUCQi�dXU�TURd'� dXU�CBbdYBA�BV� dXU�?BQA�TUU@UT�Q�SBAVYb@UT�?Bcc'� YV�QAi'� Yc�SXQbWUT(BVV)� �7�
SXQbWU(BVV� Yc� dQ>UA�QWQYAcd� dXU� Q??BgQASU� VBb� SbUTYd� ?BccUc� VBb� dXU�TYVVUbUASU�RUdgUUA� dXU�Q@BbdYjUT�SBcd� QAT� dXU�Q@BeAd�gU�
UcdY@QdU�gY??�e?dY@QdU?i�RU�SB??USdUT)��7TTYdYBAQ?�SXQbWU(BVVc�QbU�dQ>UA�YV�dXUbU�Yc�QA�QTfUbcU�SXQAWU�YA�dXU�UhCUSdUT�SQcX�V?Bgc)

4YY?dN>PR�S?B�PBRQVa�Y?CCRC

MU�UfQ?eQdU�Beb�XU?T�VBb�YAfUcd@UAd�RQA>�?BQAc'�eAVeATUT�?UATYAW�SB@@Yd@UAdc'�?BQAc�dB�VYAQASYQ?�QTfYcBbc�QAT�SUbdQYA�BdXUb�
VYAQASYQ?� QccUdc� dB� UcdY@QdU� QA�Q??BgQASU� VBb� SbUTYd� ?BccUc� �s79Bt$�BfUb� dXU� bU@QYAYAW� ?YVU�BV� dXU� VYAQASYQ?� YAcdbe@UAd)� �JXU�
bU@QYAYAW�?YVU�BV�Beb�VYAQASYQ?�QccUdc�Yc�TUdUb@YAUT�Ri�SBAcYTUbYAW�SBAdbQSdeQ?�dUb@c�QAT�UhCUSdUT�CbUCQi@UAdc'�Q@BAW�BdXUb�
VQSdBbc)

MU�ecU�@e?dYC?U�@UdXBTB?BWYUc�YA�UcdY@QdYAW�QA�Q??BgQASU�VBb�SbUTYd� ?BccUc�QAT�Beb�QCCbBQSXUc�@Qi�TYVVUb�Ri�dXU�ceRcYTYQbi�
gXYSX�XB?Tc�dXU�QccUd'�dXU�diCU�BV�VYAQASYQ?�QccUd�QAT�dXU�bYc>�SXQbQSdUbYcdYSc�gYdXYA�UQSX�VYAQASYQ?�QccUd�diCU)��Eeb�UcdY@QdUc�QbU�
RQcUT� BA� BAWBYAW� UfQ?eQdYBAc� BV� dXU� CBbdVB?YB'� dXU� bU?QdUT� SbUTYd� bYc>� SXQbQSdUbYcdYSc'� QAT� dXU� BfUbQ??� USBAB@YS� QAT�
UAfYbBA@UAdQ?� SBATYdYBAc� QVVUSdYAW� dXU� VYAQASYQ?� QccUdc)� � �Bb� SUbdQYA� BV� Beb� VYAQASYQ?� QccUdc� gYdX� SB??QdUbQ?� @QYAdUAQASU�
CbBfYcYBAc��U)W)'�I8B'�SB??QdUbQ?YjUT�QWbUU@UAdc'�QAT�@QbWYA�?BQAc$'�gU�QCC?i�dXU�CbQSdYSQ?�UhCUTYUAd�Q??BgUT�eATUb�dXU�9;9B�
WeYTQASU�YA�UcdY@QdYAW�QA�Q??BgQASU�VBb�SbUTYd�?BccUc)��MU�bUQcBAQR?i�UhCUSd�dXQd�RBbbBgUbc��Bb�SBeAdUbCQbdYUc'�Qc�QCC?YSQR?U$�
gY??� bUC?UAYcX� dXU� SB??QdUbQ?� Qc� bUaeYbUT)� �7c� Q� bUce?d'�gU� UcdY@QdU� jUbB� SbUTYd� ?BccUc� dB� dXU� UhdUAd� dXQd� dXU� VQYb� fQ?eU� BV� dXU�
SB??QdUbQ?�UaeQ?c�Bb�UhSUUTc�dXU�bU?QdUT�SQbbiYAW�fQ?eU�BV�dXU�VYAQASYQ?�QccUd)��MXUA�dXU�VQYb�fQ?eU�BV�dXU�SB??QdUbQ?�cUSebYAW�dXU�

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F�
�*L!.�L*�,*F.*DB :L! ��BF:F�B:D��L:L!E!FL.
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VYAQASYQ?� QccUd� Yc� ?Ucc� dXQA� dXU� SQbbiYAW� fQ?eU'� aeQ?YdQdYfU� VQSdBbc� ceSX� Qc� XYcdBbYSQ?� UhCUbYUASU� �QTZecdUT� VBb� SebbUAd� bYc>�
SXQbQSdUbYcdYSc� QAT� USBAB@YS� SBATYdYBAc$� Qc� gU??� Qc� bUQcBAQR?U� QAT� ceCCBbdQR?U� VBbUSQcdc� QbU� SBAcYTUbUT� YA� UcdY@QdYAW� dXU�
Q??BgQASU�VBb�SbUTYd�?BccUc�BA�dXU�eAcUSebUT�CBbdYBA�BV�dXU�VYAQASYQ?�QccUd)

9bUTYd� ?BccUc� QbU� SXQbWUT(BVV� QWQYAcd� dXU� Q??BgQASU�gXUA�gU�RU?YUfU� dXU� eASB??USdYRY?Ydi� BV� dXU� VYAQASYQ?� QccUd� Yc� SBAVYb@UT)�
IeRcUaeUAd� bUSBfUbYUc'� YV� QAi'�QbU�SbUTYdUT� dB� dXU�Q??BgQASU�BASU� bUSUYfUT)� �7�SbUTYd� ?Bcc�UhCUAcU'�Bb�RUAUVYd'� Yc� bUSBbTUT� YA�
UQbAYAWc�YA�QA�Q@BeAd�AUSUccQbi�dB�QTZecd�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�dB�Beb�UcdY@QdU�Qc�BV�dXU�UAT�BV�UQSX�bUCBbdYAW�CUbYBT)�
Eeb�CbBfYcYBA�Bb�RUAUVYd� VBb� SbUTYd� ?BccUc� VBb�BedcdQATYAW�RQA>� ?BQAc� Yc� YAS?eTUT� YA�s8QA>� ?BQA�CbBfYcYBA*�RUAUVYd$� VBb� SbUTYd�
?BccUct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U�QAT�Beb�CbBfYcYBA�Bb�RUAUVYd�VBb�SbUTYd�?BccUc�VBb�
Q??�BdXUb�VYAQASYAW�bUSUYfQR?Uc'�YAS?eTYAW�?BQAc�dB�VYAQASYQ?�QTfYcBbc'�QAT�eAVeATUT�?UATYAW�SB@@Yd@UAdc'�Yc�YAS?eTUT�YA�sEdXUbt�
UhCUAcU)

�I�HM

MU�WUAUbQ??i�UcdY@QdU�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc�BA�Beb�?BQA�CBbdVB?YBc�ecYAW�SbUTYd�bYc>�@BTU?c�gXYSX�YASBbCBbQdU�bU?UfQAd�
QfQY?QR?U� YAVBb@QdYBA� VbB@� YAdUbAQ?� QAT� UhdUbAQ?� cBebSUc� bU?QdYAW� dB� CQcd� UfUAdc'� SebbUAd� SBATYdYBAc'� QAT� bUQcBAQR?U� QAT�
ceCCBbdQR?U�USBAB@YS�VBbUSQcdc)��7VdUb�dUcdYAW�dXU�bUQcBAQR?UAUcc�BV�Q�fQbYUdi�BV�USBAB@YS�VBbUSQcd�cSUAQbYBc'�UQSX�@BTU?�Yc�beA�
ecYAW� Q� cYAW?U� VBbUSQcd� cSUAQbYB� cU?USdUT� VBb� ceSX�@BTU?)� � Eeb� VBbUSQcdc� YASBbCBbQdU� Qcce@CdYBAc� bU?QdUT� dB�@QSbBUSBAB@YS�
YATYSQdBbc�YAS?eTYAW'�Red�ABd�?Y@YdUT�dB'�K)I)�WbBcc�TB@UcdYS�CbBTeSd��s :Ft$'�UaeYdi�@Qb>Ud�YATYSUc'�eAU@C?Bi@UAd�bQdUc'�QAT�
SB@@UbSYQ?�bUQ?�UcdQdU�QAT�bUcYTUAdYQ?�XB@U�CbYSU�YATYSUc)��7d�dXU�SBAS?ecYBA�BV�Beb�bUQcBAQR?U�QAT�ceCCBbdQR?U�VBbUSQcd�CUbYBT'�
gXYSX� SebbUAd?i� bQAWUc� VbB@� dgB� dB� VBeb� iUQbc� TUCUATYAW� BA� dXU�@BTU?� QAT�@QSbBUSBAB@YS� fQbYQR?Uc'� gU� WUAUbQ??i� ecU� Q�
cdbQYWXd(?YAU�bUfUbcYBA�QCCbBQSX�BfUb�Q�BAU(iUQb�CUbYBT'�gXUbU�QCC?YSQR?U'�dB�bUfUbd�dB�XYcdBbYSQ?�?Bcc�YAVBb@QdYBA�VBb�9�"'�H;"J'�
QAT� dQh(UhU@Cd� ?BQAc)� � �Bb� 9H;� QAT� bUcYTUAdYQ?� @BbdWQWU� ?BQAc'� gU� YASBbCBbQdU� Q� bUQcBAQR?U� QAT� ceCCBbdQR?U� VBbUSQcd� BV�
fQbYBec� @QSbBUSBAB@YS� fQbYQR?Uc� BfUb� dXU� bU@QYAYAW� ?YVU� BV� dXU� QccUdc� YAS?eTYAW� QA� Qcce@CdYBA� dXQd� UQSX� @QSbBUSBAB@YS�
fQbYQR?U�gY??�bUfUbd�dB�Q�?BAW(dUb@�UhCUSdQdYBA�cdQbdYAW�YA�iUQbc�dgB�dB�VBeb�BV�dXU�VBbUSQcd�QAT�?QbWU?i�SB@C?UdYAW�gYdXYA�dXU�VYbcd�
VYfU�iUQbc�BV�dXU�VBbUSQcd)��MU�QccUcc�dXU�?UAWdX�BV�dXU�bUQcBAQR?U�QAT�ceCCBbdQR?U�VBbUSQcd�CUbYBT�QAT�dXU�bUfUbcYBA�CUbYBT'�Beb�
bUfUbcYBA�QCCbBQSX'�Beb�USBAB@YS�VBbUSQcdc�QAT�Beb�@UdXBTB?BWi�VBb�UcdY@QdYAW�dXU�XYcdBbYSQ?�?Bcc�YAVBb@QdYBA�BA�Q�aeQbdUb?i�
RQcYc)

JXU� Q??BgQASU� VBb� SbUTYd� ?BccUc� BA� ?BQAc� Yc� WUAUbQ??i� UfQ?eQdUT� QAT�@UQcebUT�BA� Q� SB??USdYfU�RQcYc'� RQcUT�BA� dXU� ceRcYTYQbi�
gXYSX�XB?Tc�dXU�QccUd'�QAT�dXUA�diCYSQ??i�Ri�?BQA�CBbdVB?YB�cUW@UAd'�TeU�dB�cY@Y?Qb�bYc>�SXQbQSdUbYcdYSc)��MXUA�Q�?BQA�TBUc�ABd�
cXQbU�cY@Y?Qb�bYc>�SXQbQSdUbYcdYSc�gYdX�BdXUb� ?BQAc'� dXU� ?BQA�Yc�UfQ?eQdUT�VBb�SbUTYd� ?BccUc�BA�QA�YATYfYTeQ?�RQcYc)� �LQbYBec�bYc>�
SXQbQSdUbYcdYSc�QbU�SBAcYTUbUT�gXUA�TUdUb@YAYAW�gXUdXUb�dXU�?BQA�cXBe?T�RU�SB??USdYfU?i�UfQ?eQdUT�YAS?eTYAW'�Red�ABd�?Y@YdUT�dB'�
VYAQASYQ?�QccUd�diCU'�YAdUbAQ?�bYc>�bQdYAWc'�SB??QdUbQ?�diCU'�YATecdbi�BV�dXU�RBbbBgUb'�QAT�XYcdBbYSQ?�Bb�UhCUSdUT�SbUTYd�?Bcc�CQddUbAc)

JXU�Q??BgQASU�VBb�SbUTYd�?BccUc�BA�SB??USdYfU?i�UfQ?eQdUT�?BQAc�VBb�UQSX�bUcCUSdYfU�ceRcYTYQbi�Yc�SB@CbYcUT�BV�dgB�SB@CBAUAdc5�
�Q$ Q� aeQAdYdQdYfU� Q??BgQASU6� QAT� �R$� Q� aeQ?YdQdYfU� Q??BgQASU'�gXYSX� Yc� RQcUT� BA� QA� QAQ?icYc� BV�@BTU?� ?Y@YdQdYBAc� QAT� BdXUb
VQSdBbc�ABd�SBAcYTUbUT�Ri�dXU�aeQAdYdQdYfU�@BTU?c)��JXUbU�QbU�cUfUbQ?�VQSdBbc�SBAcYTUbUT�YA�UcdY@QdYAW�dXU�aeQAdYdQdYfU�Q??BgQASU
VBb�SbUTYd�?BccUc�BA�SB??USdYfU?i�UfQ?eQdUT�?BQAc�gXYSX�WUAUbQ??i�YAS?eTU'�Red�QbU�ABd�?Y@YdUT�dB'�dXU�YAdUbAQ?�bYc>�bQdYAW'�XYcdBbYSQ?
?Bcc� UhCUbYUASU� �YAS?eTYAW� QTZecd@UAdc� TeU� dB� SebbUAd� bYc>� SXQbQSdUbYcdYSc� QAT� USBAB@YS� SBATYdYBAc$'� CbUCQi@UAdc'� RBbbBgUb(
SBAdbB??UT� UhdUAcYBAc'� QAT� UhCUSdUT� bUSBfUbYUc)� �MU�ecU� dXYbT(CQbdi� TQdQ� VBb� XYcdBbYSQ?� YAVBb@QdYBA� BA� SB??USdYfU?i� UfQ?eQdUT
SBbCBbQdU�?BQAc�QAT�bUcYTUAdYQ?�@BbdWQWU�?BQAc)

JXU�aeQ?YdQdYfU�CBbdYBA�BV�Beb�Q??BgQASU�VBb�SbUTYd�?BccUc�YAS?eTUc�SUbdQYA�VQSdBbc�dXQd�QbU�ABd�YASBbCBbQdUT�YAdB�dXU�aeQAdYdQdYfU�
UcdY@QdU�QAT�gBe?T�WUAUbQ??i�bUaeYbU�QTZecd@UAdc�dB�dXU�Q??BgQASU�VBb�SbUTYd�?BccUc)��JXUcU�aeQ?YdQdYfU�VQSdBbc�QbU�YAdUATUT�dB�
QTTbUcc� TUfU?BCYAW� dbUATc� bU?QdUT� dB� UQSX�CBbdVB?YB� cUW@UAd� QAT�gBe?T�WUAUbQ??i� YAS?eTU'� Red� QbU� ABd� ?Y@YdUT� dB5� SXQAWUc� YA�
?UATYAW�CB?YSYUc�QAT�CbBSUTebUc'�YAS?eTYAW�SXQAWUc�YA�eATUbgbYdYAW�cdQATQbTc�QAT�SB??USdYBA6�Beb�?BQA�bUfYUg�CbBSUcc6�fB?e@U�
QAT�cUfUbYdi�BV�TU?YAaeUAd�?BQAc6�SXQAWUc�YA�dXU�cUQcBAYAW�BV�dXU�?BQA�CBbdVB?YB�QAT�dXU�AQdebU'�fB?e@U�QAT�dUb@c�BV�?BQAc6�?BQA�
TYfUbcYVYSQdYBA� QAT� SbUTYd� SBASUAdbQdYBAc6� SXQAWUc� YA� dXU� fQ?eU� BV� eATUb?iYAW� SB??QdUbQ?6� SXQAWUc� YA� ?UWQ?� QAT� bUWe?QdBbi�
UAfYbBA@UAdc6�?BSQ?'�bUWYBAQ?'�AQdYBAQ?�QAT�YAdUbAQdYBAQ?�USBAB@YS�SBATYdYBAc'�Bb�bUSUAd�SQdQcdbBCXYS�UfUAdc�ABd�Q?bUQTi�bUV?USdUT�
YA�dXU�aeQAdYdQdYfU�UcdY@QdU6�QAT�dXU�bBedYAU�dY@U�TU?Qi�RUdgUUA�gXUA�USBAB@YS�TQdQ�Yc�WQdXUbUT'�QAQ?ijUT�QAT�TYcdbYRedUT�Ri�
Beb�cUbfYSU�CbBfYTUbc�QAT�SebbUAd�@QSbBUSBAB@YS�TUfU?BC@UAdc)
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!U?T�VBb�YAfUcd@UAd�RQA>�?BQAc

�:4E*F �1:E!.��:FC)�JXU�Q??BgQASU�VBb�SbUTYd�?BccUc�VBb�dXU�9�"'�9H;'�H;"J'�bUcYTUAdYQ?�@BbdWQWU'�QAT�dQh(UhU@Cd�CBbdVB?YB�
cUW@UAdc�Yc�UcdY@QdUT�ecYAW�SbUTYd�bYc>�@BTU?c�dXQd�CbBZUSd�Q�CbBRQRY?Ydi�BV�TUVQe?d��sF:t$'�gXYSX�Yc�dXUA�@e?dYC?YUT�Ri�dXU�?Bcc�
WYfUA�TUVQe?d��sB :t$�QAT�dXU�UcdY@QdUT�UhCBcebU�Qd�TUVQe?d��s;7:t$�Qd�dXU�?BQA(?UfU?�VBb�UfUbi�CUbYBT�bU@QYAYAW�YA�dXU�?BQAuc�
UhCUSdUT� ?YVU'� YAS?eTYAW� dXU� @QdebYdi� CUbYBT)� � !YcdBbYSQ?� YAVBb@QdYBA'� SB@RYAUT� gYdX� @QSbBUSBAB@YS� fQbYQR?Uc'� QbU� ecUT� YA�
UcdY@QdYAW�dXU�F:'�B :�QAT�;7:)��Eeb�SbUTYd�bYc>�@BTU?c�SBAcYTUb�cUfUbQ?�VQSdBbc�gXUA�UcdY@QdYAW�dXU�UhCUSdUT�SbUTYd�?BccUc�
gXYSX�@Qi� YAS?eTU'� Red� QbU� ABd� ?Y@YdUT� dB'� VYAQASYQ?� CUbVBb@QASU� QAT� CBcYdYBA'� UcdY@QdUT� CbUCQi@UAdc'� WUBWbQCXYS� ?BSQdYBA'�
YATecdbi�Bb�cUSdBb�diCU'�TURd�diCU'�?BQA�cYjU'�SQCYdQ?�cdbeSdebU'�YAYdYQ?�bYc>�?UfU?c�QAT�dXU�USBAB@YS�Bed?BB>)��7TTYdYBAQ?�VQSdBbc�
SBAcYTUbUT�Ri�dXU�bUcYTUAdYQ?�@BbdWQWU�@BTU?�YAS?eTU��"9E�cSBbUc�QAT�?BQA(dB(fQ?eU��sBJLt$�bQdYBc)��

�JB�L:L!�,:+BL:D��:FC)�JXU�Q??BgQASU�VBb�SbUTYd�?BccUc�edY?YjUc�Q�?YVUdY@U�Bb�Se@e?QdYfU�?Bcc�bQdU�@UdXBTB?BWi'�gXYSX�YTUAdYVYUc�
@QSbBUSBAB@YS�VQSdBbc�QAT�QccUd(cCUSYVYS�SXQbQSdUbYcdYSc�SBbbU?QdUT�gYdX�SbUTYd� ?Bcc�UhCUbYUASU� YAS?eTYAW� ?BQA�QWU'� ?BQA� diCU'�
QAT�?UfUbQWU)��JXU�?YVUdY@U�?Bcc�bQdU�Yc�QCC?YUT�dB�dXU�Q@BbdYjUT�SBcd�BV�dXU�?BQA�QAT�ReY?Tc�BA�TUVQe?d�QAT�bUSBfUbi�CbBRQRY?YdYUc�
Ri� edY?YjYAW� CBB?(cCUSYVYS� XYcdBbYSQ?� ?Bcc� bQdUc)� � JXUcU� CBB?(cCUSYVYS� XYcdBbYSQ?� ?Bcc� bQdUc� @Qi� RU� QTZecdUT� VBb� VBbUSQcdUT�
@QSbBUSBAB@YS�fQbYQR?Uc�QAT�BdXUb�VQSdBbc�ceSX�Qc�TYVVUbUASUc�YA�eATUbgbYdYAW�cdQATQbTc'�CBbdVB?YB�@Yh'�Bb�gXUA�XYcdBbYSQ?�QccUd�
dUb@c�TB�ABd�bUV?USd�dXU�SBAdbQSdeQ?�dUb@c�BV�dXU�VYAQASYQ?�QccUdc)��;QSX�aeQbdUb'�dXU�bU?UfQASi�BV�XYcdBbYSQ?�?Bcc�YAVBb@QdYBA�Yc�
QccUccUT�QAT�@QAQWU@UAd�SBAcYTUbc�QAi�AUSUccQbi�QTZecd@UAdc)��BBcc�bQdUc�QbU�RQcUT�BA�XYcdBbYSQ?�QfUbQWUc�VBb�UQSX�?BQA�CBB?'�
QTZecdUT� dB� bUV?USd� dXU� Y@CQSd� BV� Q� cYAW?U'� VBbgQbT(?BB>YAW� VBbUSQcd� BV� SUbdQYA� @QSbBUSBAB@YS� fQbYQR?Uc'� YAS?eTYAW�  :F'�
eAU@C?Bi@UAd�bQdUc'�SBbCBbQdU�RBAT�SbUTYd�cCbUQTc'�QAT�SB@@UbSYQ?�CbBCUbdi�fQ?eUc'�gXYSX�@QAQWU@UAd�SBAcYTUbc�dB�RU�RBdX�
bUQcBAQR?U�QAT�ceCCBbdQR?U)�����

IUU�DBdU�2� VBb�QTTYdYBAQ?� YAVBb@QdYBA�QRBed�Beb�RQA>� ?BQAc'� YAS?eTYAW�SbUTYd�aeQ?Ydi� YATYSQdBbc�SBAcYTUbUT� YA�TUfU?BCYAW� dXU�
Q??BgQASU�VBb�SbUTYd�?BccUc)

KAVeATUT�?UATYAW�SB@@Yd@UAdc

MU� UcdY@QdU� SbUTYd� ?BccUc� BA� eAVeATUT� ?UATYAW� SB@@Yd@UAdc� ecYAW� Q� @UdXBTB?BWi� SBAcYcdUAd� gYdX� dXQd� ecUT� YA� dXU�
SBbbUcCBATYAW�RQA>�?BQA�CBbdVB?YB�cUW@UAd�QAT�Q?cB�RQcUT�BA�dXU�UhCUSdUT�VeATYAW�CbBRQRY?YdYUc�VBb�Ve??i�RYATYAW�SB@@Yd@UAdc)�
7c�Q� bUce?d'� dXU�Q??BgQASU�VBb�SbUTYd� ?BccUc� VBb�eAVeATUT� ?UATYAW�SB@@Yd@UAdc�gY??�fQbi�TUCUATYAW�eCBA� dXU�@Yh�BV� ?UATYAW�
SB@@Yd@UAdc� QAT� VedebU� VeATYAW� UhCUSdQdYBAc)� � 7??� S?QccUc� BV� YATYfYTeQ??i� UfQ?eQdUT� eAVeATUT� ?UATYAW� SB@@Yd@UAdc� QbU�
QAQ?ijUT�YA�SBAZeASdYBA�gYdX�dXU�cCUSYVYS�Q??BgQASU�CbBSUcc�CbUfYBec?i�TUcSbYRUT)

BBQAc�dB�VYAQASYQ?�QTfYcBbc

JXU� Q??BgQASU� VBb� SbUTYd� ?BccUc�BA� ?BQAc� dB� VYAQASYQ?� QTfYcBbc� Yc� UcdY@QdUT�ecYAW� SbUTYd� bYc>�@BTU?c� dXQd� YASBbCBbQdU� QfUbQWU�
QAAeQ?� ?BQA(?UfU?� ?Bcc� bQdUc� QAT�UcdY@QdUT�CbUCQi@UAdc�RQcUT�BA�XYcdBbYSQ?�TQdQ)� �JXU�aeQ?YdQdYfU�SB@CBAUAd�BV�Beb� UcdY@QdU�
SBAcYTUbc� YAdUbAQ?� QAT� UhdUbAQ?� VQSdBbc� dXQd� QbU� ABd� YASBbCBbQdUT� YAdB� dXU� aeQAdYdQdYfU� UcdY@QdU� ceSX� Qc� dXU� bUQcBAQR?U� QAT�
ceCCBbdQR?U� VBbUSQcd� CUbYBT)� � "A� UcdY@QdYAW� QA� Q??BgQASU� VBb� SbUTYd� ?BccUc� BA� Beb� YATYfYTeQ??i(UfQ?eQdUT� ?BQAc� dB� VYAQASYQ?�
QTfYcBbc'� gU� WUAUbQ??i� dQ>U� YAdB� QSSBeAd� dXU� QVVY?YQdYBA� cdQdec� BV� dXU� VYAQASYQ?� QTfYcBb� �Y)U)'� gXUdXUb� dXU� QTfYcBb� Yc� QSdYfU?i�
QVVY?YQdUT�gYdX�ec�Bb�XQc�dUb@YAQdUT�QVVY?YQdYBA�gYdX�ec$'�dXU�RBbbBgUbuc�QRY?Ydi�dB�bUcdbeSdebU�dXU�?BQA'�cBebSUc�BV�bUCQi@UAd'�QAT�
BdXUb�VQSdBbc�QVVUSdYAW�dXU�RBbbBgUbuc�QRY?Ydi�dB�bUCQi�dXU�TURd)

&P�CF��F"$#IL$M�F"�M" OLCNC"M

9bUTYd�?BccUc�BA�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�?Y@YdUT�dB�dXU�TYVVUbUASU�RUdgUUA�dXU�cUSebYdiuc�Q@BbdYjUT�SBcd�RQcYc�QAT�Ydc�VQYb�
fQ?eU�BA�dXU�bUCBbdYAW�TQdU)��9bUTYd�?BccUc'�YV�QAi'�QbU�bUSBWAYjUT�dXbBeWX�QA�Q??BgQASU�VBb�SbUTYd�?BccUc�bQdXUb�dXQA�Qc�Q�TYbUSd�
bUTeSdYBA�YA�Q@BbdYjUT�SBcd�RQcYc�Bb�dXU�QSaeYcYdYBA�TQdU�VQYb�fQ?eU'�Qc�QCC?YSQR?U)��MU�UhCUSd�jUbB�SbUTYd�?BccUc�BA�dXU�CBbdYBA�BV�
Beb�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�CBbdVB?YB�dXQd�Yc�SB@CbYcUT�BV�K)I)�WBfUbA@UAd�QAT�WBfUbA@UAd�QWUASi(RQS>UT�cUSebYdYUc�QAT�
dXU�bU?QdUT�QSSbeUT�YAdUbUcd�bUSUYfQR?U�VBb�gXYSX�CQi@UAdc�BV�RBdX�CbYASYCQ?�QAT�YAdUbUcd�QbU�WeQbQAdUUT'�QAT�VBb�gXYSX�gU�XQfU�
ABd�XYcdBbYSQ??i�UhCUbYUASUT�QAi�SbUTYd�?BccUc)��KAbUQ?YjUT�?BccUc�bU?QdUT�dB�dXUcU�QfQY?QR?U(VBb(cQ?U�cUSebYdYUc�QbU�WUAUbQ??i�TeU�
dB�SXQAWUc�YA�@Qb>Ud�YAdUbUcd�bQdUc'�QAT�gU�XQfU�dXU�QRY?Ydi�QAT�YAdUAd�dB�XB?T�dXUcU�cUSebYdYUc�eAdY?�bUSBfUbi�BV�dXU�Q@BbdYjUT�
SBcd�RQcYc)��EA�Q�aeQbdUb?i�RQcYc'�gU�bUQccUcc�Beb�UhCUSdQdYBA�BV�jUbB�SbUTYd�?BccUc�BA�ceSX�cUSebYdYUc'�WYfYAW�SBAcYTUbQdYBA�dB�QAi�
bU?UfQAd�SXQAWUc�YA�dXU�cUSebYdYUc�Bb�dXU�YcceUb)��

EA� Q� aeQbdUb?i� RQcYc'� gU� Q?cB� UfQ?eQdU� ABA(QWUASi(RQS>UT� QfQY?QR?U(VBb(cQ?U� cUSebYdYUc� YA� QA� eAbUQ?YjUT� ?Bcc� CBcYdYBA� VBb�
UhCUSdUT�SbUTYd� ?BccUc)� �MU�VYbcd�TUdUb@YAU�gXUdXUb� Yd� Yc�@BbU�?Y>U?i�dXQA�ABd� dXQd�gU�gY??�cU??� dXU�Y@CQYbUT�cUSebYdYUc'�WYfYAW�
SBAcYTUbQdYBA�dB�SebbUAd�QAT�VBbUSQcdUT�?YaeYTYdi�bUaeYbU@UAdc'�bUWe?QdBbi�QAT�SQCYdQ?�bUaeYbU@UAdc'�QAT�Beb�cUSebYdYUc�CBbdVB?YB�
@QAQWU@UAd)��"V�Yd�Yc�@BbU�?Y>U?i�dXQA�ABd�dXQd�gU�gY??�cU??�QA�QfQY?QR?U(VBb(cQ?U�cUSebYdi�gYdX�Q�VQYb�fQ?eU�RU?Bg�Q@BbdYjUT�SBcd�
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RUVBbU�bUSBfUbi'�dXU�cUSebYdiuc�RBB>�RQcYc�Yc�gbYddUA�TBgA�dB�VQYb�fQ?eU�dXbBeWX�UQbAYAWc)���Bb�QfQY?QR?U(VBb(cQ?U�TURd�cUSebYdYUc�
dXQd�Yd�Yc�@BbU�?Y>U?i�dXQA�ABd�dXQd�gU�gY??�ABd�cU??�RUVBbU�bUSBfUbi'�Q�CbBfYcYBA�VBb�SbUTYd�?BccUc�Yc�bUSBbTUT�dXbBeWX�UQbAYAWc�VBb�
dXU�Q@BeAd�BV�dXU�fQ?eQdYBA�TUS?YAU�RU?Bg�RBB>�RQcYc�dXQd�Yc�QddbYRedQR?U�dB�SbUTYd�?BccUc)��MU�SBAcYTUb�dXU�UhdUAd�dB�gXYSX�VQYb�
fQ?eU�Yc�?Ucc�dXQA�Q@BbdYjUT�SBcd'�SbUTYd�bQdYAWc�QAT�BdXUb�VQSdBbc�bU?QdUT�dB�dXU�cUSebYdi�YA�QccUccYAW�gXUdXUb�Q�SbUTYd�?Bcc�UhYcdc'�
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Q??BgQASU�gXUA�gU�RU?YUfU�dXU�cUSebYdi�Yc�eASB??USdYR?U�Bb�gU�YAdUAT�dB�cU??�dXU�cUSebYdi)��7d�IUCdU@RUb�.+'�-+-0'�RQcUT�BA�Beb�
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YAS?eTUT� YA� s9B@@eAYSQdYBAc� QAT� YAVBb@QdYBA� CbBSUccYAWt� UhCUAcU� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV� "ASB@U� QAT�
9B@CbUXUAcYfU� "ASB@U)� � QYAc�QAT� ?BccUc�BA�TYcCBcQ?c�BV�CbBCUbdi�QAT�UaeYC@UAd� QbU� YAS?eTUT� YA�sEdXUbt� bUfUAeUc�BA�Beb�
9BAcB?YTQdUT� IdQdU@UAdc� BV� "ASB@U� QAT� 9B@CbUXUAcYfU� "ASB@U� YA� dXU� CUbYBT� BV� TYcCBcQ?)� � IUU� DBdU� ,-� VBb� QTTYdYBAQ?�
YAVBb@QdYBA�bUWQbTYAW�Beb�CbBCUbdi�QAT�UaeYC@UAd)

E4L#BA7� 4#8F�9�A4A6�4"$��A6&�4A7�FH5F�7�4E�8F�
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MU�XQfU�BCUbQdYAW�?UQcUc�VBb�dXU�CbU@YcUc�gU�BSSeCi�YA�@QAi�BV�Beb�K)I)�QAT�VBbUYWA�?BSQdYBAc'�YAS?eTYAW�Beb�U@C?BiUU(RQcUT�
RbQASX�BVVYSU�BCUbQdYBAc)� �7d�YASUCdYBA'�gU�TUdUb@YAU�YV�QA�QbbQAWU@UAd�dB�edY?YjU�Q�ReY?TYAW�Bb�CYUSU�BV�UaeYC@UAd�Yc�Q�?UQcU�
QAT'� YV� cB'� dXU� QCCbBCbYQdU� ?UQcU� S?QccYVYSQdYBA)� � IeRcdQAdYQ??i� Q??� BV� Beb� ?UQcUc� QbU� BCUbQdYAW� ?UQcUc)� � "V� dXU� QbbQAWU@UAd� Yc�
TUdUb@YAUT� dB� RU� Q� ?UQcU'� gU� bUSBWAYjU� Q� HEK� ?UQcU� QccUd� YA� sEdXUb� QccUdct� QAT� Q� SBbbUcCBATYAW� ?UQcU� ?YQRY?Ydi� YA� sEdXUb�
CQiQR?Uct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�9BATYdYBA)��HEK�?UQcU�QccUdc�bUCbUcUAd�Beb�bYWXd�dB�ecU�QA�eATUb?iYAW�
QccUd�VBb�dXU�?UQcU�dUb@'�QAT�?UQcU�?YQRY?YdYUc�bUCbUcUAd�Beb�BR?YWQdYBA�dB�@Q>U�?UQcU�CQi@UAdc�QbYcYAW�VbB@�dXU�?UQcU)��MU�U?USdUT�
dXU�CbQSdYSQ?�UhCUTYUAd'�gXUbU�?UQcUc�gYdX�QA�YAYdYQ?�Bb�QSaeYbUT�dUb@�BV�,-�@BAdXc�Bb�?Ucc�QbU�ABd�bUSBbTUT�Qc�Q�HEK�?UQcU�QccUd�
Bb�?UQcU�?YQRY?Ydi)��Eeb�?UQcU�dUb@c�YAS?eTU�QAi�ABASQASU?QR?U�CUbYBTc�QAT�@Qi�bUV?USd�CUbYBTc�SBfUbUT�Ri�BCdYBAc�dB�UhdUAT�Bb�
dUb@YAQdU�gXUA�Yd�Yc�bUQcBAQR?i�SUbdQYA�dXQd�gU�gY??�UhUbSYcU�dXBcU�BCdYBAc)

MU� bUSBbT� Beb� HEK� ?UQcU� QccUdc� Qd� dXU� Q@BeAd� BV� dXU� ?UQcU� ?YQRY?Ydi� C?ec� QAi� CbUCQYT� bUAd'� Q@BeAdc� CQYT� VBb� ?UccBb(BgAUT�
?UQcUXB?T� Y@CbBfU@UAdc'� QAT� YAYdYQ?� TYbUSd� SBcdc'� ?Ucc� QAi� ?UQcU� YASUAdYfUc� QAT� QSSbeUT� bUAd)� �MU� bUSBbT� ?UQcU� ?YQRY?YdYUc� Qd�
SB@@UASU@UAd�TQdU��Bb�QSaeYcYdYBA�TQdU'�VBb�?UQcUc�Qcce@UT�dXbBeWX�QSaeYcYdYBAc$�RQcUT�BA�dXU�CbUcUAd�fQ?eU�BV�?UQcU�CQi@UAdc�
BfUb�dXU�?UQcU�dUb@'�gXYSX�Yc�TYcSBeAdUT�ecYAW�Beb�SB@@UASU@UAd�TQdU�Bb�QSaeYcYdYBA�TQdU�YASbU@UAdQ?�RBbbBgYAW�bQdU'�Bb�Qd�dXU�
Y@CedUT� bQdU�gYdXYA� dXU� ?UQcU'� Qc�QCCbBCbYQdU)� �Eeb� YASbU@UAdQ?�RBbbBgYAW� bQdU�SBAcYTUbc� dXU�gUYWXdUT(QfUbQWU�iYU?Tc�BA�Beb�
cUAYBb�ABdUc�CQiQR?U'�QTZecdUT�VBb�SB??QdUbQ?YjQdYBA�QAT�dUABb)��FQi@UAdc�dXQd�fQbi�RUSQecU�BV�SXQAWUc�YA�VQSdc�Bb�SYbSe@cdQASUc�
BSSebbYAW�QVdUb�dXU�SB@@UASU@UAd�TQdU'�ceSX�Qc�BCUbQdYAW�UhCUAcU�CQi@UAdc�eATUb�Q�bUQ?�UcdQdU�?UQcU'�QbU�SBAcYTUbUT�fQbYQR?U�
QAT�QbU�UhCUAcUT�YA�dXU�CUbYBT�YASebbUT)���Bb�Beb�bUQ?�UcdQdU�?UQcUc'�gU�U?USdUT�dXU�CbQSdYSQ?�UhCUTYUAd�dB�QSSBeAd�VBb�dXU�?UQcU�
QAT�ABA(?UQcU�SB@CBAUAdc�Qc�Q�cYAW?U�?UQcU)��BUQcU�UhCUAcU�VBb�Beb�?UQcU�CQi@UAdc�Yc�bUSBWAYjUT�BA�Q�cdbQYWXd(?YAU�RQcYc�BfUb�
dXU� ?UQcU� dUb@� YV� dXU�HEK� ?UQcU� QccUd� XQc� ABd� RUUA� Y@CQYbUT� Bb� QRQATBAUT)� � IUU�DBdU� ,.� VBb� QTTYdYBAQ?� YAVBb@QdYBA�BA�Beb�
?UQcUc)

5N>X�QR@?CVaC

8QA>�TUCBcYdc� YAS?eTU�@BAUi�@Qb>Ud� QSSBeAdc'� cQfYAWc� QSSBeAdc'� YAdUbUcd(RUQbYAW� QAT�ABA(YAdUbUcd(RUQbYAW�TU@QAT�TUCBcYdc'�
QAT� SUbdYVYSQdUc� BV� TUCBcYd� XU?T� Qd� Beb� 8QA>� cUW@UAd)� � 8QA>� TUCBcYdc� YAS?eTU� TUCBcYdc� dXQd� QbU� cgUCd� VbB@� dXU� YAfUcd@UAd�
QSSBeAdc�BV�F9 �S?YUAdc�dXbBeWX�dXU�H#8:F�gXYSX�QbU�CbY@QbY?i�YAS?eTUT�YA�@BAUi�@Qb>Ud�QAT�cQfYAWc�QSSBeAdc'�Qc�gU??�Qc�
TUCBcYdc�QccBSYQdUT�gYdX�Beb�;AXQASUT�IQfYAWc�FbBWbQ@��s;IFt$'�gXYSX�QbU�CbY@QbY?i�YAS?eTUT�gYdXYA�YAdUbUcd(RUQbYAW�TU@QAT�
TUCBcYdc'�QAT�SUbdYVYSQdUc�BV�TUCBcYd)��:UCBcYdc�QbU�cdQdUT�Qd�dXU�CbYASYCQ?�Q@BeAd�BedcdQATYAW)��"AdUbUcd�BA�TUCBcYdc�Yc�QSSbeUT�QAT�
SXQbWUT�dB�YAdUbUcd�UhCUAcU�TQY?i�QAT�Yc�CQYT�Bb�SbUTYdUT�YA�QSSBbTQASU�gYdX�dXU�dUb@c�BV�dXU�bUcCUSdYfU�QSSBeAdc)��JXU�YAdUbUcd�
bQdUc�BA�dXU�fQcd�@QZBbYdi�BV�Beb�TUCBcYdc�QbU�TUdUb@YAUT�RQcUT�BA�@Qb>Ud�bQdUc�QAT'�YA�SUbdQYA�SQcUc'�@Qi�RU�?YA>UT�dB�QA�YATUh'�
ceSX�Qc�dXU�UVVUSdYfU�VUTUbQ?�VeATc�bQdU)��IUU�DBdU�,/�VBb�QTTYdYBAQ?�TUdQY?�bUWQbTYAW�TUCBcYdc)�

6?>aV>TR>a�YVNOVYVaVRC

MU�bUSBWAYjU�?YQRY?YdYUc�VBb�SBAdYAWUASYUc�gXUA�dXUbU�Yc�QA�UhCBcebU�dXQd'�gXUA�Ve??i�QAQ?ijUT'�YATYSQdUc�Yd�Yc�RBdX�CbBRQR?U�dXQd�
Q� ?YQRY?Ydi�XQc�RUUA� YASebbUT�QAT� dXU�Q@BeAd�BV� ?Bcc�SQA�RU� bUQcBAQR?i�UcdY@QdUT)� �MXUdXUb�Q� ?Bcc� Yc�CbBRQR?U'�QAT� YV� cB'� dXU�
UcdY@QdUT�bQAWU�BV�CBccYR?U�?Bcc'�Yc�RQcUT�eCBA�SebbUAd?i�QfQY?QR?U�YAVBb@QdYBA�QAT�Yc�ceRZUSd�dB�cYWAYVYSQAd�ZeTW@UAd'�Q�fQbYUdi�
BV�Qcce@CdYBAc'�QAT�eASUbdQYAdYUc)��MXUA�Q�?Bcc�Yc�CbBRQR?U�QAT�Q�bQAWU�BV�CBccYR?U�?Bcc�SQA�RU�UcdY@QdUT'�gU�QSSbeU�dXU�@Bcd�
?Y>U?i�Q@BeAd�gYdXYA�dXQd�bQAWU6�YV�dXU�@Bcd�?Y>U?i�Q@BeAd�BV�CBccYR?U�?Bcc�gYdXYA�dXQd�bQAWU�Yc�ABd�TUdUb@YAQR?U'�dXU�@YAY@e@�
Q@BeAd� YA� dXU� bQAWU�BV� ?Bcc� Yc� QSSbeUT)� �DB� ?YQRY?Ydi� Yc� bUSBWAYjUT� VBb� dXBcU�@QddUbc�gXYSX'� YA�@QAQWU@UAduc� ZeTW@UAd'� dXU�
TUdUb@YAQdYBA�BV�Q�bUQcBAQR?U�UcdY@QdU�BV�?Bcc�Yc�ABd�CBccYR?U'�Bb�VBb�gXYSX�Q�?Bcc�Yc�ABd�TUdUb@YAUT�dB�RU�CbBRQR?U)

MU�bUSBbT�?YQRY?YdYUc�bU?QdUT�dB�?UWQ?�QAT�bUWe?QdBbi�@QddUbc�YA�sEdXUb�CQiQR?Uct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV��YAQASYQ?�
9BATYdYBA)� � JXU� TUdUb@YAQdYBA� BV� dXUcU� ?YQRY?Ydi� Q@BeAdc� bUaeYbUc� cYWAYVYSQAd� ZeTW@UAd� BA� dXU� CQbd� BV� @QAQWU@UAd)�
CQAQWU@UAd�SBAcYTUbc�@QAi�VQSdBbc�YAS?eTYAW'�Red�ABd�?Y@YdUT�dB5�dXU�Q@BeAd�BV�dXU�S?QY@6�dXU�Q@BeAd�BV�dXU�?Bcc�UhCUbYUASUT�
Ri�dXU�S?YUAd6�dXU�RQcYc�QAT�fQ?YTYdi�BV�dXU�S?QY@6�dXU�CBccYRY?Ydi�BV�gbBAWTBYAW�BA�dXU�CQbd�BV�BAU�BV�Beb�U@C?BiUUc�Bb�VYAQASYQ?�
QTfYcBbc6�CbUfYBec�bUce?dc�YA�cY@Y?Qb�SQcUc6�QAT�?UWQ?�CbUSUTUAdc�QAT�SQcU�?Qg)��;QSX�?UWQ?�QAT�bUWe?QdBbi�@QddUb�Yc�bUfYUgUT�YA�
UQSX�QSSBeAdYAW�CUbYBT�QAT�dXU�?YQRY?Ydi�RQ?QASU�Yc�QTZecdUT�Qc�TUU@UT�QCCbBCbYQdU�Ri�@QAQWU@UAd)��7Ai�SXQAWU�YA�dXU�?YQRY?Ydi�
Q@BeAd� Yc� bUSBbTUT� dXbBeWX� sEdXUbt� UhCUAcU� BA� Beb�9BAcB?YTQdUT� IdQdU@UAdc� BV� "ASB@U� QAT�9B@CbUXUAcYfU� "ASB@U)� � JXU�
QSdeQ?�SBcdc�BV�bUcB?fYAW�?UWQ?�Bb�bUWe?QdBbi�@QddUbc�@Qi�RU�ceRcdQAdYQ??i�XYWXUb�Bb�?BgUb�dXQA�dXU�bUSBbTUT�?YQRY?Ydi�Q@BeAdc�VBb�
ceSX�@QddUbc)��Eeb�SBcdc�BV�TUVUAcU�bU?QdUT�dB�ceSX�@QddUbc�QbU�UhCUAcUT�YA�dXU�CUbYBT�dXUi�QbU�YASebbUT)��IeSX�TUVUAcU�SBcdc�QbU�
CbY@QbY?i�bU?QdUT�dB�UhdUbAQ?�?UWQ?�VUUc�gXYSX�QbU�YAS?eTUT�gYdXYA�sFbBVUccYBAQ?�VUUct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�
QAT�9B@CbUXUAcYfU�"ASB@U)��IUU�DBdU�,3�VBb�QTTYdYBAQ?�YAVBb@QdYBA)
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MU�QSSBeAd�VBb�dXU�SB@CUAcQdYBA�SBcd�bU?QdUT�dB�cXQbU(RQcUT�CQi@UAd�QgQbTc�@QTU�dB�U@C?BiUUc'�TYbUSdBbc'�QAT�YATUCUATUAd�
SBAdbQSdBbc�RQcUT�BA�dXU�UcdY@QdUT�VQYb�fQ?eUc�BV�dXU�QgQbTc�BA�dXU�TQdU�BV�WbQAd)� �JXU�SB@CUAcQdYBA�SBcd�BV�Beb�cXQbU(RQcUT�
QgQbTc'� AUd� BV� UcdY@QdUT� VBbVUYdebUc'� Yc� Q@BbdYjUT�BfUb� dXU� bUaeYcYdU� cUbfYSU� CUbYBT�BV� dXU� QgQbTc)� � �Bb� cXQbU(RQcUT�CQi@UAd�
QgQbTc� gYdX� CUbVBb@QASU� SBATYdYBAc'� gU� UcdY@QdU� dXU� UhCUSdUT� ?UfU?� BV� QSXYUfU@UAd� BV� dXU� QgQbT� QAT� bUSBWAYjU� dXU�
SB@CUAcQdYBA�SBcd�RQcUT�BA�dXU�?UfU?�BV�QSXYUfU@UAd�TUU@UT�CbBRQR?U)��9XQAWUc�YA�dXU�UcdY@QdUT�BedSB@U�BV�Beb�cXQbU(RQcUT�
QgQbTc� gYdX� Q� CUbVBb@QASU� SBATYdYBA� QbU� bUV?USdUT� Qc� Q� Se@e?QdYfU� QTZecd@UAd� dB� UhCUAcU� YA� dXU� CUbYBT� BV� dXU� SXQAWU� YA�
UcdY@QdU)� �IXQbU(RQcUT�SB@CUAcQdYBA�Q@BbdYjQdYBA� Yc� YAS?eTUT� YA�s9B@CUAcQdYBA'� SB@@YccYBAc�QAT�RUAUVYdct�UhCUAcU�BA�Beb�
9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U)� �IUU�DBdU�--�VBb�QTTYdYBAQ?� YAVBb@QdYBA�BA�Beb�cXQbU(RQcUT�
SB@CUAcQdYBA)

7RSRBBRQ�P?Z@R>CNaV?>�@YN>C

MU�@QYAdQYA�fQbYBec�TUVUbbUT�SB@CUAcQdYBA�C?QAc�VBb�dXU�RUAUVYd�BV�SUbdQYA�U@C?BiUUc�QAT�YATUCUATUAd�SBAdbQSdBbc�dXQd�CbBfYTU�
Q� bUdebA� dB� dXU� CQbdYSYCQAd� RQcUT� eCBA� dXU� CUbVBb@QASU� BV� fQbYBec� bUVUbUASUT� YAfUcd@UAdc)� � �Bb� dXU� LB?eAdQbi� :UVUbbUT�
9B@CUAcQdYBA�F?QA��sL:9Ft$'�BBAW(JUb@�"ASUAdYfU�F?QA��sBJ"Ft$'�QAT�SUbdQYA�BdXUb�C?QAc'�gU�CebSXQcU�QAT�XB?T�SBbCBbQdU(
BgAUT�?YVU�YAcebQASU�CB?YSYUc�BA�dXU�?YfUc�BV�SUbdQYA�SebbUAd�QAT�VBb@Ub�CQbdYSYCQAdc�dB�CbBfYTU�Q�cBebSU�BV�VeATc�QfQY?QR?U�dB�
cQdYcVi� Beb� BR?YWQdYBAc� eATUb� dXU� C?QA)� � IUU� DBdU� ,,� VBb� YAVBb@QdYBA� bUWQbTYAW� dXU� SQbbiYAW� fQ?eU� BV� ceSX� CB?YSYUc)�
9B@CUAcQdYBA�UhCUAcU�Yc�bUSBWAYjUT�VBb�Q??�QgQbTc�@QTU�eATUb�ceSX�C?QAc�gYdX�VedebU�cUbfYSU�bUaeYbU@UAdc�BfUb�dXU�bUaeYcYdU�
cUbfYSU�CUbYBT�ecYAW�dXU�cdbQYWXd(?YAU�@UdXBT)��9XQAWUc�YA�dXU�fQ?eU�BV�dXU�SBbCBbQdU(BgAUT�?YVU�YAcebQASU�CB?YSYUc'�Qc�gU??�Qc�
dXU� UhCUAcUc� QccBSYQdUT� gYdX� dXU� bU?QdUT� TUVUbbUT� SB@CUAcQdYBA� C?QAc'� QbU� bUSBbTUT� YA� s9B@CUAcQdYBA'� SB@@YccYBAc� QAT�
RUAUVYdct� UhCUAcU� BA� Beb� 9BAcB?YTQdUT� IdQdU@UAdc� BV� "ASB@U� QAT� 9B@CbUXUAcYfU� "ASB@U)� � IUU� DBdU� --� VBb� QTTYdYBAQ?�
YAVBb@QdYBA)

9?BRVT>�PbBBR>Pf�aBN>CYNaV?>

JXU�cdQdU@UAdc�BV�VYAQASYQ?�SBATYdYBA�BV�dXU�VBbUYWA�ceRcYTYQbYUc�gU�SBAcB?YTQdU�QbU�dbQAc?QdUT�Qd�UhSXQAWU�bQdUc�Qc�BV�dXU�CUbYBT(
UAT)� � JXU� cdQdU@UAdc� BV� YASB@U� QbU� dbQAc?QdUT� UYdXUb� Qd� QA� QfUbQWU� UhSXQAWU� bQdU� VBb� dXU� CUbYBT� Bb'� YA� SUbdQYA� SQcUc'� Qd� dXU�
UhSXQAWU�bQdU� YA�UVVUSd�BA�dXU�TQdU�gXYSX�dbQAcQSdYBAc�BSSeb)� �JXU�WQYAc�Bb� ?BccUc�bUce?dYAW�VbB@�dbQAc?QdYAW�VBbUYWA�SebbUASi�
VYAQASYQ?� cdQdU@UAdc� YAdB�K)I)� TB??Qb� �sKI:t$� QbU� YAS?eTUT� YA�E9"� QAT� QbU� dXUbUQVdUb� CbUcUAdUT� YA� UaeYdi� Qc� Q� SB@CBAUAd�BV�
7E9")� � QYAc�QAT� ?BccUc� bU?QdYAW� dB� dbQAcQSdYBAc� YA�SebbUASYUc�BdXUb� dXQA� dXU� bUcCUSdYfU�ceRcYTYQbYUcu� VeASdYBAQ?�SebbUASi�QbU�
bUCBbdUT�YA�sEdXUbt�bUfUAeUc�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U)

�>P?ZR�aNeRC

JXU�BRZUSdYfU�BV�QSSBeAdYAW�VBb�YASB@U�dQhUc�Yc�dB�bUSBWAYjU�dXU�Q@BeAd�BV�dQhUc�CQiQR?U�Bb�bUVeATQR?U�VBb�dXU�SebbUAd�iUQb)��MU�
edY?YjU� dXU� QccUd� QAT� ?YQRY?Ydi�@UdXBT� dB� CbBfYTU� VBb� YASB@U� dQhUc� BA� Q??� dbQAcQSdYBAc� bUSBbTUT� YA� Beb� SBAcB?YTQdUT� VYAQASYQ?�
cdQdU@UAdc)� � JXYc�@UdXBT� bUaeYbUc� dXQd� YASB@U� dQhUc� bUV?USd� dXU� UhCUSdUT� VedebU� dQh� SBAcUaeUASUc� BV� dU@CBbQbi� TYVVUbUASUc�
RUdgUUA�dXU�SQbbiYAW�Q@BeAdc�BV�QccUdc�Bb�?YQRY?YdYUc�VBb�RBB>�QAT�dQh�CebCBcUc)��7SSBbTYAW?i'�Q�TUVUbbUT�dQh�QccUd�Bb�?YQRY?Ydi�VBb�
UQSX� dU@CBbQbi�TYVVUbUASU� Yc� TUdUb@YAUT�RQcUT�BA� dXU� dQh� bQdUc� dXQd�gU�UhCUSd� dB�RU� YA� UVVUSd�gXUA� dXU�eATUb?iYAW� YdU@c�BV�
YASB@U� QAT� UhCUAcU� QbU� bUQ?YjUT)� � Eeb� AUd� TUVUbbUT� dQh� QccUdc� QAT� AUd� TUVUbbUT� dQh� ?YQRY?YdYUc� CbUcUAdUT� BA� dXU� VYAQASYQ?�
cdQdU@UAdc�QbU�RQcUT�eCBA�dXU�ZebYcTYSdYBAQ?�VBBdCbYAd�BV�dXU�VYb@)��MU�SBAcYTUb�Beb�@QZBb�ZebYcTYSdYBAc�VBb�TYcS?BcebU�CebCBcUc�
dB�RU�VUTUbQ?'�cdQdU'�9QAQTQ'�QAT�dXU�KA)��#eTW@UAd�Yc�bUaeYbUT�YA�QccUccYAW�dXU�VedebU�dQh�SBAcUaeUASUc�BV�UfUAdc�dXQd�XQfU�RUUA�
bUSBWAYjUT�YA�Beb�VYAQASYQ?�cdQdU@UAdc�Bb�dQh�bUdebAc'�YAS?eTYAW�dXU�bUCQdbYQdYBA�BV�eATYcdbYRedUT�UQbAYAWc�BV�VBbUYWA�ceRcYTYQbYUc)�
LQbYQdYBAc� YA� dXU� QSdeQ?� BedSB@U� BV� dXUcU� VedebU� dQh� SBAcUaeUASUc� SBe?T�@QdUbYQ??i� Y@CQSd� Beb� VYAQASYQ?� CBcYdYBA'� bUce?dc� BV�
BCUbQdYBAc'�Bb�?YaeYTYdi)��IUU�DBdU�,2�VBb�QTTYdYBAQ?�YAVBb@QdYBA�BA�Beb�YASB@U�dQhUc)

MU�XB?T�UaeYdi�YAfUcd@UAdc�YA�SUbdQYA�cdbeSdebUc�gXYSX�TU?YfUb�dQh�RUAUVYdc'�YAS?eTYAW�B"!J9�VeATc'�XYcdBbYS�dQh�SbUTYd��s!J9t$�
VeATc'� QAT� bUAUgQR?U� UAUbWi� dQh� SbUTYd� YAfUcd@UAdc)� � �Bb� dXBcU� B"!J9'� !J9'� QAT� bUAUgQR?U� UAUbWi� dQh� SbUTYd� UaeYdi�
YAfUcd@UAdc� dXQd� aeQ?YVi� VBb� dXU� QCC?YSQdYBA� BV� dXU� CbBCBbdYBAQ?� Q@BbdYjQdYBA� @UdXBT'� gU� QCC?i� ceSX� @UdXBT)� � KATUb� dXU�
CbBCBbdYBAQ?�Q@BbdYjQdYBA�@UdXBT'�ceSX�YAfUcd@UAd�Yc�Q@BbdYjUT�YA�CbBCBbdYBA�dB�dXU�Q??BSQdYBA�BV�dQh�RUAUVYdc�bUSUYfUT�YA�UQSX�
iUQb'�QAT�dXU�YAfUcd@UAd�Q@BbdYjQdYBA�QAT�dXU�dQh�RUAUVYdc�QbU�CbUcUAdUT�BA�Q�AUd�RQcYc�gYdXYA�sFbBfYcYBA�VBb�YASB@U�dQhUct�BA�
Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV� "ASB@U�QAT�9B@CbUXUAcYfU� "ASB@U)� �JXU� YASB@U� dQh� SbUTYdc� QAT�BdXUb� YASB@U� dQh�RUAUVYdc�
bUSUYfUT�bU?QdUT�dB�ceSX�YAfUcd@UAdc�QbU�YAS?eTUT�YA�s9QcX�V?Bgc�VbB@�BCUbQdYAW�QSdYfYdYUct�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�
9QcX��?Bgc)�

MXUA� Beb� dQh� SbUTYd� UaeYdi� YAfUcd@UAdc� TB� ABd� aeQ?YVi� VBb� dXU� CbBCBbdYBAQ?� Q@BbdYjQdYBA�@UdXBT'�gU� bUSBbT� dXU� YAfUcd@UAd�
Q@BbdYjQdYBA'�dXbBeWX�dXU�QCC?YSQdYBA�BV�dXU�UaeYdi�@UdXBT�BV�QSSBeAdYAW'�YA�sEdXUbt�UhCUAcUc�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�
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BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U�QAT�dXU�VUTUbQ?�dQh�SbUTYdc�dXQd�bUce?d�VbB@�ceSX�YAfUcd@UAdc�QbU�bUSBbTUT�ecYAW�dXU�V?Bg(
dXbBeWX�@UdXBT�gXUbU�dXU�RUAUVYdc�bUTeSU�Beb�CbBfYcYBA�VBb� YASB@U�dQhUc�YA�dXU�iUQb�dXU�dQh�SbUTYdc�QbU�UQbAUT)� �7c�Q�bUce?d'�
YAS?ecYBA�BV�dXUcU�dQh�SbUTYdc�@Qi�ABd�Q?YWA�dB�dXU�iUQb�YA�gXYSX�gU�Q@BbdYjU�dXU�bU?QdUT�YAfUcd@UAdc)��EdXUb�YASB@U�Bb�?BccUc�
WUAUbQdUT� VbB@� ceSX� YAfUcd@UAdc� QbU� WUAUbQ??i� YAS?eTUT� YA� sEdXUbt� YASB@U� Bb� sEdXUbt� UhCUAcUc'� bUcCUSdYfU?i'� BA� Beb�
9BAcB?YTQdUT� IdQdU@UAdc� BV� "ASB@U� QAT�9B@CbUXUAcYfU� "ASB@U� QAT� YA� s9QcX� V?Bgc� VbB@� BCUbQdYBAct� BA� Beb� 9BAcB?YTQdUT�
IdQdU@UAdc�BV�9QcX��?Bgc)

8NB>V>TC�@RB�CUNBR��j8CFk�

8QcYS�;FI� Yc� SQ?Se?QdUT� Ri� TYfYTYAW� UQbAYAWc� QddbYRedQR?U� dB� SB@@BA� cXQbUXB?TUbc� Ri� dXU�gUYWXdUT(QfUbQWU� SB@@BA� cXQbUc�
BedcdQATYAW)��;QbAYAWc�QddbYRedQR?U�dB�SB@@BA�cXQbUXB?TUbc�bUCbUcUAdc�AUd�YASB@U�bUTeSUT�Ri�CbUVUbbUT�cdBS>�TYfYTUATc�Qc�gU??�
Qc�dXU�Q??BSQdYBA�BV�UQbAYAWc�QAT�TYfYTUATc�dB�CQbdYSYCQdYAW�cUSebYdYUc)��:Y?edUT�;FI�Yc�SQ?Se?QdUT�cY@Y?Qb?i�dB�RQcYS�;FI�QTZecdUT�
VBb� dXU�TY?edYfU�UVVUSd�BV�cXQbU(RQcUT�QgQbTc'�CbY@QbY?i�SUbdQYA�bUcdbYSdUT�cdBS>�eAYdc� �sHIKct$'�Ri�QCC?YSQdYBA�BV� dXU� dbUQcebi�
cdBS>�@UdXBT)

8cNYbNaV?>�?S�I�8C�a?�QRaRBZV>R�dURaURB�P?>C?YVQNaV?>�VC�BRAbVBRQ

7�L";�bUaeYbUc�SBAcB?YTQdYBA�Ri�dXU�UAdYdiuc�CbY@Qbi�RUAUVYSYQbi)��;hQ@C?Uc�BV�UAdYdYUc�dXQd�@Qi�RU�L";c�YAS?eTU�SUbdQYA�?UWQ?�
UAdYdYUc�cdbeSdebUT�Qc�SBbCBbQdYBAc'�CQbdAUbcXYCc�Bb�BB9c)

MU�UfQ?eQdU�Q??�BV�dXU�UAdYdYUc�YA�gXYSX�gU�QbU�YAfB?fUT�dB�TUdUb@YAU�YV�dXU�UAdYdi�Yc�Q�L";�QAT�YV�cB'�gXUdXUb�gU�XB?T�Q�fQbYQR?U�
YAdUbUcd� QAT� QbU� dXU� CbY@Qbi� RUAUVYSYQbi)� �MU� XB?T� fQbYQR?U� YAdUbUcdc� CbY@QbY?i� YA� dXU� VB??BgYAW�L";c5� SUbdQYA� CbYfQdU� UaeYdi�
YAfUcd@UAdc'�Q�dbecd�VeAT�UcdQR?YcXUT�VBb�U@C?BiUU�bUdUAdYBA�CebCBcUc��sHUcdbYSdUT�IdBS>�Jbecd��eATt$'�SUbdQYA�B"!J9�VeATc�Bb�
VeATc�BV�Q�cY@Y?Qb�AQdebU'�QAT�SUbdQYA�BdXUb�YAfUcd@UAd�cdbeSdebUc�VBb�gXYSX�gU�bUSUYfU�dQh�SbUTYdc)� �IUU�DBdU�4�VBb�QTTYdYBAQ?�
YAVBb@QdYBA�BA�Beb�L";c)
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MU�SBAcB?YTQdU�L";c�gXUA�gU�QbU�TUU@UT�dB�RU�dXU�CbY@Qbi�RUAUVYSYQbi�BV�dXU�L";)��JXU�CbBSUcc�VBb�TUdUb@YAYAW�gXUdXUb�gU�
QbU�dXU�CbY@Qbi�RUAUVYSYQbi�BV�dXU�L";�Yc�dB�SBAS?eTU�gXUdXUb�gU�QbU�Q�CQbdi�dB�dXU�L";�XB?TYAW�Q�fQbYQR?U�YAdUbUcd�dXQd�@UUdc�
RBdX�BV�dXU�VB??BgYAW�SbYdUbYQ5��,$�XQc�dXU�CBgUb�dB�@Q>U�TUSYcYBAc�dXQd�@Bcd�cYWAYVYSQAd?i�QVVUSd�dXU�USBAB@YS�CUbVBb@QASU�BV�
dXU�L";'� QAT� �-$� XQc� dXU� BR?YWQdYBA� dB� QRcBbR� ?BccUc� Bb� dXU� bYWXd� dB� bUSUYfU� RUAUVYdc� dXQd� YA� UYdXUb� SQcU� SBe?T� CBdUAdYQ??i� RU�
cYWAYVYSQAd�dB�dXU�L";)

Eeb�TUdUb@YAQdYBA�BV�dXU�CbY@Qbi�RUAUVYSYQbi�BV�UQSX�UAdYdi�YA�gXYSX�QA�H#��ceRcYTYQbi�XQc�Q�fQbYQR?U�YAdUbUcd�bUaeYbUc�ZeTW@UAd�
QAT� Yc�RQcUT�BA�QA�QAQ?icYc�BV�Q??� bU?UfQAd� VQSdc�QAT�SYbSe@cdQASUc'� YAS?eTYAW5� �,$�QA�QccUcc@UAd�BV� dXU�SXQbQSdUbYcdYSc�BV� dXU�
fQbYQR?U�YAdUbUcd�QAT�BdXUb�YAfB?fU@UAd�dXU�ceRcYTYQbi�XQc�gYdX�dXU�UAdYdi'�YAS?eTYAW�YAfB?fU@UAd�BV�bU?QdUT�CQbdYUc�QAT�QAi�TU�
VQSdB�QWUAdc'�Qc�gU??�Qc�dXU�YAfB?fU@UAd�BV�BdXUb�fQbYQR?U�YAdUbUcd�XB?TUbc'�AQ@U?i'�?Y@YdUT�CQbdAUbc�Bb�YAfUcdBb�@U@RUbc'�QAT��-$�
dXU�UAdYdiuc�CebCBcU�QAT�TUcYWA'�YAS?eTYAW�dXU�bYc>c�dXQd�dXU�UAdYdi�gQc�TUcYWAUT�dB�SbUQdU�QAT�CQcc�dXbBeWX�dB�Ydc�fQbYQR?U�YAdUbUcd�
XB?TUbc)��
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H#7!"� Yc� dXU�@QAQWYAW�@U@RUb� Bb� WUAUbQ?� CQbdAUb� YA� Q� Ae@RUb� BV�B"!J9� VeATc� XQfYAW� BAU� Bb�@BbU� YAfUcdBb�@U@RUbc� Bb�
?Y@YdUT�CQbdAUbc)��JXUcU�B"!J9�VeATc�QbU�BbWQAYjUT�Qc�BB9c�Bb�?Y@YdUT�CQbdAUbcXYCc�VBb�dXU�CebCBcU�BV�YAfUcdYAW�YA�Q�Ae@RUb�BV�
CbBZUSd�CQbdAUbcXYCc'�gXYSX�QbU�?Y@YdUT�CQbdAUbcXYCc�Bb�BB9c�dXQd�CebSXQcU�QAT�TUfU?BC'�Bb�XB?T'�?Bg(YASB@U�XBecYAW�CbBCUbdYUc�
aeQ?YViYAW�VBb�dQh�SbUTYdc�QAT*Bb�CbBfYTU�Q�@USXQAYc@�VBb�RQA>c�QAT�BdXUb�YAcdYdedYBAc�dB�@UUd�dXUYb�9B@@eAYdi�HUYAfUcd@UAd�
7Sd�BR?YWQdYBAc�dXbBeWXBed�dXU�K)I)

"A�dXU�TUcYWA�BV�@Bcd�dQh�SbUTYd�VeAT�L";c'�dXU�YAfUcdBb�@U@RUbc�YAfUcd�cB?U?i�VBb�dQh�QddbYRedUc�QccBSYQdUT�gYdX�dXU�CBbdVB?YB�BV�
?Bg(YASB@U�XBecYAW�CbBCUbdYUc�XU?T�Ri�dXU�VeAT)��!BgUfUb'�SUbdQYA�VeAT�L";c�gXYSX�YAfUcd�QAT�XB?T�CbBZUSd�CQbdAUbcXYCc�dXQd�
XQfU�Q?bUQTi�TU?YfUbUT�@Bcd�BV�dXU�dQh�SbUTYdc�dB�dXUYb�YAfUcdBbc�XB?T�dXU�CbBZUSdc�dB�@BAUdYjU�QAdYSYCQdUT�VedebU�dQh�RUAUVYdc�VBb�
gXYSX�dXU�CbBZUSd�@Qi�e?dY@QdU?i�aeQ?YVi)��"A�RBdX�YAcdQASUc'�H#7!"'�Qc�dXU�@QAQWYAW�@U@RUb�Bb�WUAUbQ?�CQbdAUb�BV�dXU�VeAT'�Yc�
bUcCBAcYR?U�VBb�BfUbcUUYAW�dXU�VeATuc�BCUbQdYBAc)

H#7!"�cCBAcBbc�dgB�WUAUbQ?�diCUc�BV�dQh�SbUTYd�VeATc�TUcYWAUT�dB�TU?YfUb�dQh�RUAUVYdc�dB�dXU�YAfUcdBbc)�� UAUbQ??i'�AUYdXUb�diCU�
@UUdc�dXU�L";�SBAcB?YTQdYBA�SbYdUbYQ)��JXUcU�diCUc�BV�VeATc�YAS?eTU�cYAW?U�YAfUcdBb�VeATc�QAT�@e?dY(YAfUcdBb�VeATc)��H#7!"�TBUc�
ABd�diCYSQ??i�CbBfYTU�WeQbQAdUUc�bU?QdUT�dB�dXU�TU?YfUbi�Bb�VeATYAW�BV�dQh�SbUTYdc�Bb�BdXUb�dQh�QddbYRedUc�dB�dXU�YAfUcdBb�@U@RUbc�
Bb�?Y@YdUT�CQbdAUbc�BV�dQh�SbUTYd�VeATc)��JXU�YAfUcdBb�@U@RUb�c$�Bb�?Y@YdUT�CQbdAUb�c$�BV�dXU�L";c�RUQb�dXU�bYc>�BV�?Bcc�BA�dXUYb�
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YAfUcd@UAd)� �7TTYdYBAQ??i'�eATUb�dXU�dQh�SbUTYd�VeATuc�TUcYWAUT�cdbeSdebU'�dXU�YAfUcdBb�@U@RUb�c$�Bb�?Y@YdUT�CQbdAUb�c$�bUSUYfU�
AUQb?i�Q??�BV�dXU�dQh�SbUTYdc�QAT�dQh(TUTeSdYR?U�?Bcc�RUAUVYdc�TUcYWAUT�dB�RU�TU?YfUbUT�Ri�dXU�VeAT�UAdYdi'�Qc�gU??�Qc�Q�@QZBbYdi�BV�
QAi�CbBSUUTc�eCBA�Q�cQ?U�BV�Q�CbBZUSd�CQbdAUbcXYC�XU?T�Ri�Q�dQh�SbUTYd�VeAT��VeAT�?UfU?�bUcYTeQ?c$)��H#7!"�UQbAc�VUUc�VbB@�dXU�
VeAT� VBb� Ydc� cUbfYSUc� YA�BbWQAYjYAW� dXU� VeAT'� YTUAdYViYAW�QAT�QSaeYbYAW� dXU�CbBZUSd�CQbdAUbcXYC� YAfUcd@UAdc� QAT�BAWBYAW�QccUd�
@QAQWU@UAd'�QAT�bUSUYfUc�Q�cXQbU�BV�QAi�bUcYTeQ?c�QbYcYAW�VbB@�cQ?U�BV�CbBZUSd�CQbdAUbcXYCc�eCBA�dXU�dUb@YAQdYBA�BV�dXU�VeAT)�
IeSX�VUUc�QbU�bUSBbTUT�YA�sEdXUbt�bUfUAeUc�BA�Beb�9BAcB?YTQdUT�IdQdU@UAdc�BV�"ASB@U�QAT�9B@CbUXUAcYfU�"ASB@U)��

"A�cYAW?U�YAfUcdBb�VeATc�dXQd�TU?YfUb�dQh�RUAUVYdc'�H#7!"�XQc�SBAS?eTUT�dXQd�dXU�BAU�cYAW?U�YAfUcdBb�@U@RUb�Bb�?Y@YdUT�CQbdAUb�YA�
ceSX� VeATc'� YA� AUQb?i� Q??� YAcdQASUc'� XQc� cYWAYVYSQAd� CQbdYSYCQdYAW� bYWXdc� BfUb� dXU� QSdYfYdYUc� dXQd�@Bcd� cYWAYVYSQAd?i� Y@CQSd� dXU�
USBAB@YSc�BV� dXU� VeAT)� �JXUbUVBbU�H#7!"'� Qc�@QAQWYAW�@U@RUb�Bb�WUAUbQ?�CQbdAUb�BV� ceSX� VeATc'� Yc�ABd� dXU�BAU�CQbdi�gYdX�
CBgUb�BfUb� ceSX�QSdYfYdYUc� QAT� bUce?dQAd?i� Yc�ABd�TUU@UT� dB�RU� dXU�CbY@Qbi�RUAUVYSYQbi�BV� ceSX� cYAW?U� YAfUcdBb� VeATc�QAT'� YA�
AUQb?i�Q??�SQcUc'�dXUcU�VeATc�QbU�ABd�SBAcB?YTQdUT)

"A�@e?dY(YAfUcdBb�VeATc�dXQd�TU?YfUb�dQh�RUAUVYdc'�H#7!"�XQc�SBAS?eTUT�dXQd�cYASU�dXU�CQbdYSYCQdYAW�bYWXdc�BfUb�dXU�QSdYfYdYUc�dXQd�
@Bcd�cYWAYVYSQAd?i�Y@CQSd�dXU�USBAB@YSc�BV�dXU�VeAT�QbU�ABd�XU?T�Ri�BAU�cYAW?U�YAfUcdBb�@U@RUb�Bb�?Y@YdUT�CQbdAUb'�H#7!"�Yc�
TUU@UT� dB�XQfU� dXU�CBgUb�BfUb� ceSX�QSdYfYdYUc)� �H#7!"� dXUA�QccUccUc�gXUdXUb� Ydc�CbBZUSdUT�RUAUVYdc� dB�RU� bUSUYfUT� VbB@� dXU�
@e?dY(YAfUcdBb�VeATc'�CbY@QbY?i�Ydc�cXQbU�BV�QAi�bUcYTeQ?c�eCBA�dXU�dUb@YAQdYBA�BV�dXU�VeAT'�QbU�CBdUAdYQ??i�cYWAYVYSQAd�dB�dXU�VeAT)�
7c�ceSX�bUcYTeQ?c�bUSUYfUT�eCBA�dUb@YAQdYBA�QbU�ABd�UhCUSdUT�dB�RU�cYWAYVYSQAd�dB�dXU�VeATc'�YA�AUQb?i�Q??�SQcUc'�dXUcU�VeATc�QbU�
ABd�SBAcB?YTQdUT)

H#7!"�@Qi� Q?cB� cCBAcBb� BdXUb� VeATc� TUcYWAUT� dB� XB?T� CbBZUSdc� dB�@BAUdYjU� VedebU� dQh� RUAUVYdc� VBb�gXYSX� dXU� CbBZUSdc�@Qi�
aeQ?YVi�YA�UYdXUb�cYAW?U�YAfUcdBb�Bb�@e?dY(YAfUcdBb�VBb@)��"A�cYAW?U�YAfUcdBb�VBb@'�dXU�?Y@YdUT�CQbdAUb�XQc�cYWAYVYSQAd�CQbdYSYCQdYAW�
bYWXdc� BfUb� dXU� QSdYfYdYUc� dXQd�@Bcd� cYWAYVYSQAd?i� Y@CQSd� dXU� USBAB@YSc� BV� dXU� VeAT'� QAT� dXUbUVBbU�H#7!"� Yc� ABd� dXU� CbY@Qbi�
RUAUVYSYQbi�BV�ceSX�VeATc�QAT�ceSX�VeATc�QbU�ABd�SBAcB?YTQdUT)� � "A�@e?dY(YAfUcdBb� VBb@'�gU�XQfU�SBAS?eTUT� dXQd�gU�@UUd� dXU�
CBgUb�SbYdUbYQ�cYASU�CQbdYSYCQdYAW�bYWXdc�QbU�ABd�XU?T�Ri�QAi�BAU�cYAW?U�YAfUcdBb�QAT�dXec�H#7!"�Yc�TUU@UT�dB�XQfU�dXU�CBgUb�
BfUb�ceSX�QSdYfYdYUc6�XBgUfUb'�gU�XQfU�SBAS?eTUT�dXQd�gU�TB�ABd�@UUd�dXU�RUAUVYdc�SbYdUbYQ�WYfUA�gU�TB�ABd�UhCUSd�dXU�RUAUVYdc�
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:YcS?BcebU�SBAdbB?c�QbU�CbBSUTebUc�TUcYWAUT�dB�UAcebU�dXQd� YAVBb@QdYBA�bUaeYbUT�dB�RU�TYcS?BcUT�YA�Beb�bUCBbdc�VY?UT�eATUb�dXU�
IUSebYdYUc�;hSXQAWU�7Sd�BV�,4./'�ceSX�Qc�dXYc�bUCBbd'�QbU�bUSBbTUT'�CbBSUccUT'�ce@@QbYjUT'�QAT�bUCBbdUT�gYdXYA�dXU�dY@U�CUbYBTc�
cCUSYVYUT�YA�dXU�I;9uc�be?Uc�QAT�VBb@c)��:YcS?BcebU�SBAdbB?c�QbU�Q?cB�TUcYWAUT�dB�UAcebU�dXQd�ceSX�YAVBb@QdYBA�Yc�QSSe@e?QdUT�
QAT�SB@@eAYSQdUT�dB�@QAQWU@UAd'�YAS?eTYAW�Beb�9XYUV�;hUSedYfU�EVVYSUb�QAT�9XYUV��YAQASYQ?�EVVYSUb'�Qc�QCCbBCbYQdU'�dB�Q??Bg�
dY@U?i� TUSYcYBAc� bUWQbTYAW� bUaeYbUT� TYcS?BcebU)� � "A� TUcYWAYAW� QAT� UfQ?eQdYAW� dXU� TYcS?BcebU� SBAdbB?c� QAT� CbBSUTebUc'�
@QAQWU@UAd� bUSBWAYjUT� dXQd� QAi� SBAdbB?c� QAT� CbBSUTebUc'� AB� @QddUb� XBg� gU??� TUcYWAUT� QAT� BCUbQdUT'� SQA� CbBfYTU� BA?i�
bUQcBAQR?U'�ABd� QRcB?edU'� QccebQASU�BV� QSXYUfYAW� dXU�TUcYbUT�SBAdbB?�BRZUSdYfUc'� Qc�Bebc�QbU�TUcYWAUT� dB�TB'� QAT�@QAQWU@UAd�
AUSUccQbY?i�gQc�bUaeYbUT�dB�QCC?i�Ydc�ZeTW@UAd�YA�UfQ?eQdYAW�dXU�SBcd(RUAUVYd�bU?QdYBAcXYC�BV�CBccYR?U�SBAdbB?c�QAT�CbBSUTebUc)

KATUb�dXU�ceCUbfYcYBA�QAT�gYdX�dXU�CQbdYSYCQdYBA�BV�Beb�@QAQWU@UAd'�YAS?eTYAW�Beb�9XYUV�;hUSedYfU�EVVYSUb�QAT�9XYUV��YAQASYQ?�
EVVYSUb'�gU�XQfU�UfQ?eQdUT�dXU�UVVUSdYfUAUcc�BV�Beb�TYcS?BcebU�SBAdbB?c�QAT�CbBSUTebUc�CebceQAd�dB�IUSebYdYUc�;hSXQAWU�7Sd�BV�
,4./�He?U�,.Q(,0�R$�Qc�BV�dXU�UAT�BV�dXU�CUbYBT�SBfUbUT�Ri�dXYc�bUCBbd)��8QcUT�BA�dXQd�UfQ?eQdYBA'�Beb�9XYUV�;hUSedYfU�EVVYSUb�
QAT�9XYUV��YAQASYQ?�EVVYSUb�XQfU�SBAS?eTUT�dXQd�dXUcU�TYcS?BcebU�SBAdbB?c�QAT�CbBSUTebUc�QbU�UVVUSdYfU)
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JXUbU�gUbU� AB� SXQAWUc� TebYAW� dXU� dXbUU�@BAdXc� UATUT�IUCdU@RUb� .+'� -+-0� dXQd� XQfU�@QdUbYQ??i� QVVUSdUT'� Bb� QbU� bUQcBAQR?i�
?Y>U?i�dB�@QdUbYQ??i�QVVUSd'�Beb�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW)
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Eeb�@QAQWU@UAd�Yc�bUcCBAcYR?U�VBb�UcdQR?YcXYAW�QAT�@QYAdQYAYAW�QTUaeQdU�YAdUbAQ?�SBAdbB?�BfUb�Beb�VYAQASYQ?�bUCBbdYAW)��"AdUbAQ?�
SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�Yc�Q�CbBSUcc�dB�CbBfYTU�bUQcBAQR?U�QccebQASU�bUWQbTYAW�dXU�bU?YQRY?Ydi�BV�Beb�VYAQASYQ?�bUCBbdYAW�
VBb�UhdUbAQ?�CebCBcUc�YA�QSSBbTQASU�gYdX�QSSBeAdYAW�CbYASYC?Uc�WUAUbQ??i�QSSUCdUT�YA�dXU�KAYdUT�IdQdUc)� �"AdUbAQ?�SBAdbB?�BfUb�
VYAQASYQ?� bUCBbdYAW� YAS?eTUc� @QYAdQYAYAW� bUSBbTc� dXQd'� YA� bUQcBAQR?U� TUdQY?'� QSSebQdU?i� QAT� VQYb?i� bUV?USd� Beb� dbQAcQSdYBAc6�
CbBfYTYAW�bUQcBAQR?U�QccebQASU�dXQd�dbQAcQSdYBAc�QbU�bUSBbTUT�Qc�AUSUccQbi�VBb�CbUCQbQdYBA�BV�Beb�VYAQASYQ?�cdQdU@UAdc6�CbBfYTYAW�
bUQcBAQR?U�QccebQASU�dXQd�bUSUYCdc�QAT�UhCUATYdebUc�BV�Beb�QccUdc�QbU�@QTU�YA�QSSBbTQASU�gYdX�@QAQWU@UAd�QedXBbYjQdYBA6�QAT�
CbBfYTYAW�bUQcBAQR?U�QccebQASU�dXQd�eAQedXBbYjUT�QSaeYcYdYBA'�ecU�Bb�TYcCBcYdYBA�BV�Beb�QccUdc�dXQd�SBe?T�XQfU�Q�@QdUbYQ?�UVVUSd�
BA� Beb� VYAQASYQ?� cdQdU@UAdc�gBe?T� RU� CbUfUAdUT� Bb� TUdUSdUT� BA� Q� dY@U?i� RQcYc)� � 8USQecU� BV� Ydc� YAXUbUAd� ?Y@YdQdYBAc'� YAdUbAQ?�
SBAdbB?�BfUb� VYAQASYQ?� bUCBbdYAW� Yc�ABd� YAdUATUT� dB�CbBfYTU�QRcB?edU�QccebQASU� dXQd�Q�@YccdQdU@UAd�BV�Beb� VYAQASYQ?� cdQdU@UAdc�
gBe?T�RU�CbUfUAdUT�Bb�TUdUSdUT)

CQAQWU@UAd� SBATeSdUT� QA� UfQ?eQdYBA� BV� dXU� UVVUSdYfUAUcc� BV� Beb� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?� bUCBbdYAW� RQcUT� BA� dXU�
VbQ@UgBb>� YA� 0FL!JF:D� ,*FLJ*D� $� 0FL!#J:L! � �J:E!O*JC� �
�&(�� YcceUT� Ri� 9EIE)� � 8QcUT� BA� dXYc� UfQ?eQdYBA'� @QAQWU@UAd�
SBAS?eTUT�dXQd�Beb�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�gQc�UVVUSdYfU�Qc�BV�IUCdU@RUb�.+'�-+-0)��AFC �BBF'�gXB�QeTYdUT�
QAT� bUCBbdUT�BA�Beb�SBAcB?YTQdUT� VYAQASYQ?� cdQdU@UAdc� YAS?eTUT� YA� dXYc� bUCBbd'�XQc� YcceUT�QA�QddUcdQdYBA� bUCBbd�BA�Beb� YAdUbAQ?�
SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�Qc�BV�IUCdU@RUb�.+'�-+-0��YAS?eTUT�Qc�VB??Bgc$)
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MU�XQfU�QeTYdUT�HQi@BAT�#Q@Uc��YAQASYQ?'�"AS)�QAT�ceRcYTYQbYUcu��dXU�9B@CQAi$�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�Qc�BV�
IUCdU@RUb�.+'�-+-0'�RQcUT�BA�SbYdUbYQ�UcdQR?YcXUT�YA�0FL!JF:D�,*FLJ*D�R�0FL!#J:L! ��J:E!O*JC��
�&(��YcceUT�Ri�dXU�9B@@YddUU�
BV�ICBAcBbYAW�EbWQAYjQdYBAc�BV�dXU�JbUQTgQi�9B@@YccYBA)�"A�Beb�BCYAYBA'�dXU�9B@CQAi�@QYAdQYAUT'�YA�Q??�@QdUbYQ?�bUcCUSdc'�
UVVUSdYfU�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�Qc�BV�IUCdU@RUb�.+'�-+-0'�RQcUT�BA�SbYdUbYQ�UcdQR?YcXUT�YA�0FL!JF:D�,*FLJ*D�R�
0FL!#J:L! ��J:E!O*JC��
�&(��YcceUT�Ri�dXU�9B@@YddUU�BV�ICBAcBbYAW�EbWQAYjQdYBAc�BV�dXU�JbUQTgQi�9B@@YccYBA)

MU�Q?cB�XQfU�QeTYdUT'� YA�QSSBbTQASU�gYdX� dXU�cdQATQbTc�BV� dXU�FeR?YS�9B@CQAi�7SSBeAdYAW�EfUbcYWXd�8BQbT��KAYdUT�IdQdUc$�
�F97E8$'�dXU�SBAcB?YTQdUT�cdQdU@UAdc�BV�VYAQASYQ?�SBATYdYBA�BV�dXU�9B@CQAi�Qc�BV�IUCdU@RUb�.+'�-+-0�QAT�-+-/'�dXU�bU?QdUT�
SBAcB?YTQdUT�cdQdU@UAdc�BV�YASB@U�QAT�SB@CbUXUAcYfU�YASB@U'�SXQAWUc�YA�cXQbUXB?TUbcu�UaeYdi'�QAT�SQcX�V?Bgc�VBb�UQSX�BV�dXU�
iUQbc� YA� dXU� dXbUU(iUQb� CUbYBT� UATUT� IUCdU@RUb� .+'� -+-0'� QAT� dXU� bU?QdUT� ABdUc� �SB??USdYfU?i'� dXU� SBAcB?YTQdUT� VYAQASYQ?�
cdQdU@UAdc$'� QAT� Beb� bUCBbd� TQdUT� DBfU@RUb� -0'� -+-0� UhCbUccUT� QA� eAaeQ?YVYUT� BCYAYBA� BA� dXBcU� SBAcB?YTQdUT� VYAQASYQ?�
cdQdU@UAdc)�

�:.B.�"*J��+BFB*F�

JXU� 9B@CQAiuc� @QAQWU@UAd� Yc� bUcCBAcYR?U� VBb� @QYAdQYAYAW� UVVUSdYfU� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?� bUCBbdYAW� QAT� VBb� Ydc�
QccUcc@UAd� BV� dXU� UVVUSdYfUAUcc� BV� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?� bUCBbdYAW'� YAS?eTUT� YA� dXU� QSSB@CQAiYAW� HUCBbd� BV�
CQAQWU@UAd� BA� "AdUbAQ?� 9BAdbB?� EfUb� �YAQASYQ?� HUCBbdYAW)� Eeb� bUcCBAcYRY?Ydi� Yc� dB� UhCbUcc� QA� BCYAYBA� BA� dXU� 9B@CQAiuc�
YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�RQcUT�BA�Beb�QeTYd)�MU�QbU�Q�CeR?YS�QSSBeAdYAW�VYb@�bUWYcdUbUT�gYdX�dXU�F97E8�QAT�QbU�
bUaeYbUT�dB�RU�YATUCUATUAd�gYdX�bUcCUSd�dB�dXU�9B@CQAi�YA�QSSBbTQASU�gYdX�dXU�K)I)�VUTUbQ?�cUSebYdYUc�?Qgc�QAT�dXU�QCC?YSQR?U�
be?Uc�QAT�bUWe?QdYBAc�BV�dXU�IUSebYdYUc�QAT�;hSXQAWU�9B@@YccYBA�QAT�dXU�F97E8)

MU�SBATeSdUT�Beb�QeTYd�YA�QSSBbTQASU�gYdX�dXU�cdQATQbTc�BV�dXU�F97E8)�JXBcU�cdQATQbTc�bUaeYbU�dXQd�gU�C?QA�QAT�CUbVBb@�dXU�
QeTYd� dB� BRdQYA� bUQcBAQR?U� QccebQASU� QRBed�gXUdXUb� UVVUSdYfU� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?� bUCBbdYAW�gQc�@QYAdQYAUT� YA� Q??�
@QdUbYQ?�bUcCUSdc)�Eeb�QeTYd�BV�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�YAS?eTUT�BRdQYAYAW�QA�eATUbcdQATYAW�BV�YAdUbAQ?�SBAdbB?�
BfUb�VYAQASYQ?�bUCBbdYAW'�QccUccYAW�dXU�bYc>�dXQd�Q�@QdUbYQ?�gUQ>AUcc�UhYcdc'�QAT�dUcdYAW�QAT�UfQ?eQdYAW�dXU�TUcYWA�QAT�BCUbQdYAW�
UVVUSdYfUAUcc�BV� YAdUbAQ?�SBAdbB?�RQcUT�BA� dXU�QccUccUT� bYc>)�Eeb�QeTYd�Q?cB� YAS?eTUT�CUbVBb@YAW�ceSX�BdXUb�CbBSUTebUc�Qc�gU�
SBAcYTUbUT�AUSUccQbi�YA�dXU�SYbSe@cdQASUc)�MU�RU?YUfU�dXQd�Beb�QeTYd�CbBfYTUc�Q�bUQcBAQR?U�RQcYc�VBb�Beb�BCYAYBA)
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7� SB@CQAiuc� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?� bUCBbdYAW� Yc� Q� CbBSUcc� TUcYWAUT� dB� CbBfYTU� bUQcBAQR?U� QccebQASU� bUWQbTYAW� dXU�
bU?YQRY?Ydi�BV�VYAQASYQ?�bUCBbdYAW�QAT�dXU�CbUCQbQdYBA�BV�VYAQASYQ?�cdQdU@UAdc�VBb�UhdUbAQ?�CebCBcUc�YA�QSSBbTQASU�gYdX�WUAUbQ??i�
QSSUCdUT�QSSBeAdYAW�CbYASYC?Uc)�7�SB@CQAiuc� YAdUbAQ?�SBAdbB?�BfUb� VYAQASYQ?� bUCBbdYAW� YAS?eTUc� dXBcU�CB?YSYUc�QAT�CbBSUTebUc�
dXQd� �,$� CUbdQYA� dB� dXU� @QYAdUAQASU� BV� bUSBbTc� dXQd'� YA� bUQcBAQR?U� TUdQY?'� QSSebQdU?i� QAT� VQYb?i� bUV?USd� dXU� dbQAcQSdYBAc� QAT�
TYcCBcYdYBAc�BV�dXU�QccUdc�BV�dXU�SB@CQAi6��-$�CbBfYTU�bUQcBAQR?U�QccebQASU�dXQd�dbQAcQSdYBAc�QbU�bUSBbTUT�Qc�AUSUccQbi�dB�CUb@Yd�
CbUCQbQdYBA� BV� VYAQASYQ?� cdQdU@UAdc� YA� QSSBbTQASU� gYdX� WUAUbQ??i� QSSUCdUT� QSSBeAdYAW� CbYASYC?Uc'� QAT� dXQd� bUSUYCdc� QAT�
UhCUATYdebUc� BV� dXU� SB@CQAi� QbU� RUYAW� @QTU� BA?i� YA� QSSBbTQASU� gYdX� QedXBbYjQdYBAc� BV� @QAQWU@UAd� QAT� TYbUSdBbc� BV� dXU�
SB@CQAi6�QAT��.$�CbBfYTU� bUQcBAQR?U�QccebQASU� bUWQbTYAW�CbUfUAdYBA�Bb� dY@U?i�TUdUSdYBA�BV�eAQedXBbYjUT�QSaeYcYdYBA'�ecU'�Bb�
TYcCBcYdYBA�BV�dXU�SB@CQAiuc�QccUdc�dXQd�SBe?T�XQfU�Q�@QdUbYQ?�UVVUSd�BA�dXU�VYAQASYQ?�cdQdU@UAdc)

8USQecU� BV� Ydc� YAXUbUAd� ?Y@YdQdYBAc'� YAdUbAQ?� SBAdbB?� BfUb� VYAQASYQ?� bUCBbdYAW�@Qi� ABd� CbUfUAd� Bb� TUdUSd�@YccdQdU@UAdc)�7?cB'�
CbBZUSdYBAc� BV� QAi� UfQ?eQdYBA� BV� UVVUSdYfUAUcc� dB� VedebU� CUbYBTc� QbU� ceRZUSd� dB� dXU� bYc>� dXQd� SBAdbB?c�@Qi�RUSB@U� YAQTUaeQdU�
RUSQecU�BV�SXQAWUc�YA�SBATYdYBAc'�Bb�dXQd�dXU�TUWbUU�BV�SB@C?YQASU�gYdX�dXU�CB?YSYUc�Bb�CbBSUTebUc�@Qi�TUdUbYBbQdU)

*c*�AFC �BBF
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5���BUL����!IOUKRY��DFRTJ*Y�TIBT,

	� 5�IB9F�RF9JF:FE�TIJS�BNNUBL�RFPORT�ON�3ORM�	����O*� BYMONE��BMFS�3JNBNDJBL��5ND�-


� /BSFE�ON�MY�KNO:LFEHF��TIJS�RFPORT�EOFS�NOT�DONTBJN�BNY�UNTRUF�STBTFMFNT�O*�B�MBTFRJBL�*BDT�OR�OMJT�TO�STBTF�B�MBTFRJBL
*BDT�NFDFSSBRY�TO�MBKF�TIF�STBTFMFNTS�MBEF��JN�LJHIT�O*�TIF�DJRDUMSTBNDFS�UNEFR�:IJDI�SUDI�STBTFMFNTS�:FRF�MBEF��NOT
MJSLFBEJNH�:JTI�RFSPFDT�TO�TIF�PFRJOE�DO9FRFE�CY�TIJS�RFPORT-

(� /BSFE�ON�MY�KNO:LFEHF��TIF�*JNBNDJBL�STBTFMFNTS��BNE�OTIFR�*JNBNDJBL�JN*ORMBTJON�JNDLUEFE�JN�TIJS�RFPORT��*BJRLY�PRFSFNT
JN�BLL�MBTFRJBL�RFSPFDTS�TIF�*JNBNDJBL�DONEJTJON��RFSULTS�O*�OPFRBTJONS�BNE�DBSI�*LO:S�O*�TIF�RFHJSTRBNT�BS�O*��BNE�*OR��TIF
PFRJOES�PRFSFNTFE�JN�TIJS�RFPORT-

)� "IF�RFHJSTRBNT>S�OTIFR�DFRTJ*YJNH�O**JDFR�BNE�5�BRF�RFSPONSJCLF�*OR�FSTBCLJSIJNH�BNE�MBJNTBJNJNH�EJSDLOSURF�DONTROLS�BNE
PRODFEURFS��BS�EF*JNFE�JN�2;DIBNHF�.DT� ULFS�	(B�	
�F �BNE�	
E�	
�F  �BNE�JNTFRNBL�DONTROL�O9FR�*JNBNDJBL�RFPORTJNH
�BS�EF*JNFE�JN�2;DIBNHF�.DT� ULFS�	(B�	
�* �BNE�	
E�	
�*  �*OR�TIF�RFHJSTRBNT�BNE�IB9F,

B 1FSJHNFE�SUDI�EJSDLOSURF�DONTROLS�BNE�PRODFEURFS��OR�DBUSFE�SUDI�EJSDLOSURF�DONTROLS�BNE�PRODFEURFS�TO�CF
EFSJHNFE�UNEFR�OUR�SUPFR9JSJON��TO�FNSURF�TIBT�MBTFRJBL�JN*ORMBTJON�RFLBTJNH�TO�TIF�RFHJSTRBNT��JNDLUEJNH�JTS
DONSOLJEBTFE�SUCSJEJBRJFS��JS�MBEF�KNO:N�TO�US�CY�OTIFRS�:JTIJN�TIOSF�FNTJTJFS��PBRTJDULBRLY�EURJNH�TIF�PFRJOE�JN
:IJDI�TIJS�RFPORT�JS�CFJNH�PRFPBRFE-

C 1FSJHNFE�SUDI�JNTFRNBL�DONTROL�O9FR�*JNBNDJBL�RFPORTJNH��OR�DBUSFE�SUDI�JNTFRNBL�DONTROL�O9FR�*JNBNDJBL�RFPORTJNH�TO
CF�EFSJHNFE�UNEFR�OUR�SUPFR9JSJON��TO�PRO9JEF�RFBSONBCLF�BSSURBNDF�RFHBREJNH�TIF�RFLJBCJLJTY�O*�*JNBNDJBL�RFPORTJNH
BNE�TIF�PRFPBRBTJON�O*�*JNBNDJBL�STBTFMFNTS�*OR�F;TFRNBL�PURPOSFS�JN�BDDOREBNDF�:JTI�HFNFRBLLY�BDDFPTFE�BDDOUNTJNH
PRJNDJPLFS-

D 29BLUBTFE�TIF�F**FDTJ9FNFSS�O*�TIF�RFHJSTRBNT>S�EJSDLOSURF�DONTROLS�BNE�PRODFEURFS�BNE�PRFSFNTFE�JN�TIJS�RFPORT�OUR
DONDLUSJONS�BCOUT�TIF�F**FDTJ9FNFSS�O*�TIF�EJSDLOSURF�DONTROLS�BNE�PRODFEURFS��BS�O*�TIF�FNE�O*�TIF�PFRJOE�DO9FRFE
CY�TIJS�RFPORT�CBSFE�ON�SUDI�F9BLUBTJON-�BNE

E 1JSDLOSFE�JN�TIJS�RFPORT�BNY�DIBNHF�JN�TIF�RFHJSTRBNT>S�JNTFRNBL�DONTROL�O9FR�*JNBNDJBL�RFPORTJNH�TIBT�ODDURRFE
EURJNH�TIF�RFHJSTRBNT>S�MOST�RFDFNT�*JSDBL�4UBRTFR��TIF�RFHJSTRBNT>S�*OURTI�*JSDBL�4UBRTFR�JN�TIF�DBSF�O*�BN�BNNUBL
RFPORT �TIBT�IBS�MBTFRJBLLY�B**FDTFE��OR�JS�RFBSONBCLY�LJKFLY�TO�MBTFRJBLLY�B**FDT��TIF�RFHJSTRBNT>S�JNTFRNBL�DONTROL�O9FR
*JNBNDJBL�RFPORTJNH-�BNE


� "IF�RFHJSTRBNT>S�OTIFR�DFRTJ*YJNH�O**JDFR�BNE�5�IB9F�EJSDLOSFE��CBSFE�ON�OUR�MOST�RFDFNT�F9BLUBTJON�O*�JNTFRNBL�DONTROL
O9FR�*JNBNDJBL�RFPORTJNH��TO�TIF�RFHJSTRBNT>S�BUEJTORS�BNE�TIF�BUEJT�DOMMJTTFF�O*�RFHJSTRBNT>S�/OBRE�O*�1JRFDTORS��OR
PFRSONS�PFR*ORMJNH�TIF�F4UJ9BLFNT�*UNDTJONS ,

B .LL�SJHNJ*JDBNT�EF*JDJFNDJFS�BNE�MBTFRJBL�:FBKNFSSFS�JN�TIF�EFSJHN�OR�OPFRBTJON�O*�JNTFRNBL�DONTROL�O9FR�*JNBNDJBL
RFPORTJNH�:IJDI�BRF�RFBSONBCLY�LJKFLY�TO�BE9FRSFLY�B**FDT�TIF�RFHJSTRBNT>S�BCJLJTY�TO�RFDORE��PRODFSS��SUMMBRJ=F�BNE
RFPORT�*JNBNDJBL�JN*ORMBTJON-�BNE

C .NY�*RBUE��:IFTIFR�OR�NOT�MBTFRJBL��TIBT�JN9OL9FS�MBNBHFMFNT�OR�OTIFR�FMPLOYFFS�:IO�IB9F�B�SJHNJ*JDBNT�ROLF�JN
TIF�RFHJSTRBNT>S�JNTFRNBL�DONTROL�O9FR�*JNBNDJBL�RFPORTJNH�
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����LK"4F"K�!��;LOILE���O��ACO4GD9�4F"4,

	� ��F"6C�OC6GCTCB�4FG3�"KKR"I�OC0LO4�LK�3LOJ�	��8�LD��"9JLKB��"JC3�3GK"KAG"I���KA�-


� /"3CB�LK�J9�HKLTICBEC��4FG3�OC0LO4�BLC3�KL4�ALK4"GK�"K9�RK4ORC�34"4CJCK4�LD�"�J"4COG"I�D"A4�LO�LJG4�4L�34"4C�"�J"4COG"I
D"A4�KCAC33"O9�4L�J"HC�4FC�34"4CJCK43�J"BC��GK�IGEF4�LD�4FC�AGOARJ34"KAC3�RKBCO�TFGAF�3RAF�34"4CJCK43�TCOC�J"BC��KL4
JG3IC"BGKE�TG4F�OC30CA4�4L�4FC�0COGLB�AL6COCB�#9�4FG3�OC0LO4-

(� /"3CB�LK�J9�HKLTICBEC��4FC�DGK"KAG"I�34"4CJCK43��"KB�L4FCO�DGK"KAG"I�GKDLOJ"4GLK�GKAIRBCB�GK�4FG3�OC0LO4��D"GOI9�0OC3CK4
GK�"II�J"4COG"I�OC30CA43�4FC�DGK"KAG"I�ALKBG4GLK��OC3RI43�LD�L0CO"4GLK3�"KB�A"3F�DILT3�LD�4FC�OCEG34O"K4�"3�LD��"KB�DLO��4FC
0COGLB3�0OC3CK4CB�GK�4FG3�OC0LO4-

)�  FC�OCEG34O"K4;3�L4FCO�ACO4GD9GKE�LDDGACO�"KB���"OC�OC30LK3G#IC�DLO�C34"#IG3FGKE�"KB�J"GK4"GKGKE�BG3AIL3ROC�ALK4OLI3�"KB
0OLACBROC3��"3�BCDGKCB�GK�28AF"KEC�.A4��RIC3�	("�	
�C �"KB�	
B�	
�C  �"KB�GK4COK"I�ALK4OLI�L6CO�DGK"KAG"I�OC0LO4GKE
�"3�BCDGKCB�GK�28AF"KEC�.A4��RIC3�	("�	
�D �"KB�	
B�	
�D  �DLO�4FC�OCEG34O"K4�"KB�F"6C,

" 1C3GEKCB�3RAF�BG3AIL3ROC�ALK4OLI3�"KB�0OLACBROC3��LO�A"R3CB�3RAF�BG3AIL3ROC�ALK4OLI3�"KB�0OLACBROC3�4L�#C
BC3GEKCB�RKBCO�LRO�3R0CO6G3GLK��4L�CK3ROC�4F"4�J"4COG"I�GKDLOJ"4GLK�OCI"4GKE�4L�4FC�OCEG34O"K4��GKAIRBGKE�G43
ALK3LIGB"4CB�3R#3GBG"OGC3��G3�J"BC�HKLTK�4L�R3�#9�L4FCO3�TG4FGK�4FL3C�CK4G4GC3��0"O4GARI"OI9�BROGKE�4FC�0COGLB�GK
TFGAF�4FG3�OC0LO4�G3�#CGKE�0OC0"OCB-

# 1C3GEKCB�3RAF�GK4COK"I�ALK4OLI�L6CO�DGK"KAG"I�OC0LO4GKE��LO�A"R3CB�3RAF�GK4COK"I�ALK4OLI�L6CO�DGK"KAG"I�OC0LO4GKE�4L
#C�BC3GEKCB�RKBCO�LRO�3R0CO6G3GLK��4L�0OL6GBC�OC"3LK"#IC�"33RO"KAC�OCE"OBGKE�4FC�OCIG"#GIG49�LD�DGK"KAG"I�OC0LO4GKE
"KB�4FC�0OC0"O"4GLK�LD�DGK"KAG"I�34"4CJCK43�DLO�C84COK"I�0RO0L3C3�GK�"AALOB"KAC�TG4F�ECKCO"II9�"AAC04CB�"AALRK4GKE
0OGKAG0IC3-

A 26"IR"4CB�4FC�CDDCA4G6CKC33�LD�4FC�OCEG34O"K4;3�BG3AIL3ROC�ALK4OLI3�"KB�0OLACBROC3�"KB�0OC3CK4CB�GK�4FG3�OC0LO4�LRO
ALKAIR3GLK3�"#LR4�4FC�CDDCA4G6CKC33�LD�4FC�BG3AIL3ROC�ALK4OLI3�"KB�0OLACBROC3��"3�LD�4FC�CKB�LD�4FC�0COGLB�AL6COCB
#9�4FG3�OC0LO4�#"3CB�LK�3RAF�C6"IR"4GLK-�"KB

B 1G3AIL3CB�GK�4FG3�OC0LO4�"K9�AF"KEC�GK�4FC�OCEG34O"K4;3�GK4COK"I�ALK4OLI�L6CO�DGK"KAG"I�OC0LO4GKE�4F"4�LAAROOCB
BROGKE�4FC�OCEG34O"K4;3�JL34�OCACK4�DG3A"I�NR"O4CO��4FC�OCEG34O"K4;3�DLRO4F�DG3A"I�NR"O4CO�GK�4FC�A"3C�LD�"K�"KKR"I
OC0LO4 �4F"4�F"3�J"4COG"II9�"DDCA4CB��LO�G3�OC"3LK"#I9�IGHCI9�4L�J"4COG"II9�"DDCA4��4FC�OCEG34O"K4;3�GK4COK"I�ALK4OLI�L6CO
DGK"KAG"I�OC0LO4GKE-�"KB


�  FC�OCEG34O"K4;3�L4FCO�ACO4GD9GKE�LDDGACO�"KB���F"6C�BG3AIL3CB��#"3CB�LK�LRO�JL34�OCACK4�C6"IR"4GLK�LD�GK4COK"I�ALK4OLI
L6CO�DGK"KAG"I�OC0LO4GKE��4L�4FC�OCEG34O"K4;3�"RBG4LO3�"KB�4FC�"RBG4�ALJJG44CC�LD�OCEG34O"K4;3�/L"OB�LD�1GOCA4LO3��LO
0CO3LK3�0CODLOJGKE�4FC�CNRG6"ICK4�DRKA4GLK3 ,

" .II�3GEKGDGA"K4�BCDGAGCKAGC3�"KB�J"4COG"I�TC"HKC33C3�GK�4FC�BC3GEK�LO�L0CO"4GLK�LD�GK4COK"I�ALK4OLI�L6CO�DGK"KAG"I
OC0LO4GKE�TFGAF�"OC�OC"3LK"#I9�IGHCI9�4L�"B6CO3CI9�"DDCA4�4FC�OCEG34O"K4;3�"#GIG49�4L�OCALOB��0OLAC33��3RJJ"OGWC�"KB
OC0LO4�DGK"KAG"I�GKDLOJ"4GLK-�"KB

# .K9�DO"RB��TFC4FCO�LO�KL4�J"4COG"I��4F"4�GK6LI6C3�J"K"ECJCK4�LO�L4FCO�CJ0IL9CC3�TFL�F"6C�"�3GEKGDGA"K4�OLIC�GK
4FC�OCEG34O"K4;3�GK4COK"I�ALK4OLI�L6CO�DGK"KAG"I�OC0LO4GKE�
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6P�F4PPHF9L4P�YL9K�9KH�0PPW'N�!HR4T9�4I�!'>O4PG��'OHU�3LP'PFL'N��6PF���9KH�?14OR'P>@ �4P�34TO�	��8�I4T�9KH�>H'T�
HPGHG�"HR9HOEHT�(���
�

�'U�ILNHG�YL9K�9KH�"HFWTL9LHU�'PG�2=FK'PJH�14OOLUUL4P�4P�9KH�G'9H�KHTH4I��9KH�?!HR4T9@ ��YH�KHTHE>�
FHT9LI>��RWTUW'P9�94�	,�A�"�1��"HF9L4P�	(
���'U�'G4R9HG�RWTUW'P9�94�"HF9L4P�-���4I�9KH�"'TE'PHU��=NH>�0F9�4I�
��
��9K'9�94�4WT�
MP4YNHGJH.

	� #KH�!HR4T9� IWNN>� F4ORNLHU�YL9K� 9KH� THSWLTHOHP9U� 4I� "HF9L4P� 	(�' � 4T� 	
�G � 4I� 9KH�"HFWTL9LHU�2=FK'PJH�0F9� 4I
	-()/�'PG


� #KH� LPI4TO'9L4P� F4P9'LPHG� LP� 9KH� !HR4T9� I'LTN>� RTHUHP9U�� LP� 'NN� O'9HTL'N� THURHF9U�� 9KH� ILP'PFL'N� F4PGL9L4P� 'PG
THUWN9U�4I�4RHT'9L4PU�4I�9KH�14OR'P>�
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INTERNATIONAL HEADQUARTERS:  THE RAYMOND JAMES FINANCIAL CENTER

880 CARILLON PARKWAY  //  ST. PETERSBURG, FL 33716  //  800.248.8863 

RAYMONDJAMES.COM

J.D. Power 2025 U.S. Investor Satisfaction Study, which measures overall investor satisfaction with investment firms, was released 3/20/25, based on investors surveyed 1/24-12/24, who 
may be working with a financial advisor. Based on 7,876 responses from Advised Investors, 1 company out of 24 was chosen as the winner. The award is not representative of any one client’s 

experience, is not an endorsement, and is not indicative of an advisor’s future performance. The study is independently conducted, and the participating firms do not pay to participate. 
Use of study results in promotional materials is subject to a license fee. J.D. Power is not affiliated with Raymond James. For J.D. Power 2025 award information, visit jdpower.com/ awards. 

Raymond James®, Raymond James Financial® and The Power of Personal® are registered trademarks of Raymond James Financial, Inc. © 2025 Raymond James Financial

Raymond James has been ranked the #1 Wealth Management Firm  
for Advised Investor Satisfaction and Most Trusted.


