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We are pleased to report that 2022 was another 
strong year for Renasant Corporation.  Broad 
economic factors presented challenges during 
the year – from the volatile interest rate 
environment and its impact on our lending 
and deposit activities to the impact of inflation 
experienced in the communities we serve. Our 
team met these challenges and continued to 
deliver Renasant’s exceptional service to our 
clients and communities, while supporting one 
another in the process.

As always, the driver of our success is our 
commitment to being our client’s trusted 
partner. During 2022, our team continued to 
provide hands-on guidance and support to our 
clients, resulting in Renasant once again being 
recognized as one of America’s Best Banks by 
Forbes. To identify the best banks in each state, 
Forbes went directly to clients, collaborating 
with market research firm Statista to conduct 
in-depth interviews of more than 26,000 people 
from across the country on their banking 
relationships. 
 
Our vision is to be the trusted financial services 
provider of choice in each of our communities.  
To accomplish this, we are committed to: 

• Creating security and opportunity 
for our employees

• Understanding, then meeting the 
needs of our clients

• Being good citizens in our 
communities

• Providing attractive returns to our 
shareholders

STRONG CORPORATE CULTURE

A pillar of our corporate culture is providing 
security and opportunity for our employees.  At 
Renasant, we believe employees are our greatest 

asset. During the pandemic, we implemented 
alternative staffing models and allowed 
employees to work remotely. As we emerged 
from the pandemic, we learned that these flexible 
arrangements are still preferred by many of our 
employees.  With that in mind, coming out of the 
pandemic we have remained open-minded with 
our staffing models, which has provided greater 
flexibility and satisfaction among our employees.
We believe this translates to a greater experience 
for our clients.

Among other initiatives undertaken in 2022, we 
continued to build on our diversity and inclusion 
initiatives, such as Rise with Renasant and 
Belonging at Renasant. These programs are based 
on emphasizing  (1) education and communication, 
(2) workplace diversity, (3) workplace inclusion, 
(4) business development and supplier/vendor 
diversity, and (5) measurement and evaluation. 
These programs help our employees better 
themselves both financially and professionally, 
which in turn allows them to provide better 
service to our external clients.

UNDERSTANDING OUR CLIENTS

Like us, our clients are adapting to the rapidly 
changing environment in which we live.  We 
continuously evaluate the suite of products and 
services we offer to our consumer, small business 
and commercial clients. 2022 brought many 
changes and enhancements that simplified and 
improved our offerings.  Our commitment to 
understanding our clients allows us to deliver 
tailored products and services to meet an 
individual client’s specific needs.  

One of our top priorities has been to invest in 
technology, and we have made significant strides 
in this area. Our digital banking platform is 
well received by our clients, and we have seen a 
significant increase in the adoption of our mobile 
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banking services. This investment in technology has allowed us 
to increase efficiency, streamline processes, and better serve our 
clients when, where and how they want to bank.

As we strive to provide the best possible service to our clients, 
we will continue to invest in our digital infrastructure and 
mobile banking offerings to make banking more accessible 
and convenient, while still valuing the importance of personal 
relationships. Moving forward, we will continue to operate under 
the motto of “One team going to market as one Bank.”

CORPORATE CITIZENSHIP

At Renasant, we are committed to community development 
and small business growth by focusing on outreach efforts that 
support the building and sustainability of all we serve.  Our 
Renasant Roots Community Development and Outreach Program 
is designed to meet the banking and lending needs of under-
served and to provide financial literacy education. 

We remain committed to advancing these objectives through a 
series of enriching volunteer opportunities for our employees and 
increased non-profit relationships that effectively support low- 
and moderate-income communities and individuals. Specific 
examples of the more than 1,500 successful programming 
activities engaged in by our employees in 2022 include:

• Financial Education programming designed to support 
individuals and small businesses seeking to advance 
their understanding of financial matters 

• Homebuyer Education and Down Payment Assistance 
Loan Program  to promote financial wellness and 
homeownership

• Youth Mentoring Initiatives to engage students of  
all ages

• The Nest for Women financial empowerment 
programming for female entrepreneurs and small 
business owners

• Renasant Roots Capacity Building program supporting 
small business development

  

We continued to give back to our 
communities, with our employees 
participating in more than 6,700 
community outreach service hours 
during 2022. Our community 
philanthropic efforts include 
supporting local schools, non-profits, 
colleges and universities including 
HBCUs and other organizations that 
are making a positive impact in our 
communities.

FINANCIAL RESULTS

Our 2022 financial results are 
highlighted by diluted earnings per 
share of $2.95, a return on average 
assets of 1.00%, and return on average 
equity of 7.60%. Net income for 2022 
was $166.1 million, as compared to 
net income of $175.9 million in 2021. 
During 2022, we continued to return 
capital to  our shareholders with a 
quarterly dividend of $0.22 per share. 
Our Annual Report on Form 10-K, 
which follows this letter, provides a 
detailed discussion of our financial 
performance for 2022. 

In 2022, we made meaningful progress 
in our efforts to build more scale and 
expand the reach of our specialty 
lines of business, both geographically 
and in product lines.  In March 
2022, we acquired Southeastern 
Commercial Finance, LLC (“SCF”), 
an asset-based lending company 
headquartered in Birmingham, 
Alabama, with operations throughout 
the Southeast. The acquisition added 
$28.1 million in loans on the date 
of acquisition. At the end of 2022, 
we acquired Continental Republic 
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Capital, LLC (doing business as “Republic Business 
Credit”) (“RBC”), a factoring and asset-based lending 
company headquartered in New Orleans, Louisiana, 
with offices in Los Angeles, Houston and Chicago, 
adding $77.5 million in loans. SCF and RBC added 
their customer-focused, tech-enabled operations 
to our existing factoring and asset-based lending 
lines of business and will continue to accelerate the 
success of these operations moving forward. 

Although growth, whether organic or by acquisition, 
will continue to play a role in our strategy, our focus 
will always remain on the fundamentals of sound 
banking: an attractive core funding, a diverse and 
granular loan portfolio from high quality borrowers 
and a capital position that provides optionality and 
affords us protection against industry headwinds.   
We believe this emphasis on core funding, asset 
quality and capital strength has served us well 
in our 118 year history and provides the greatest 
opportunity for return of value to our shareholders.

LOOKING AHEAD

Moving into 2023, we will remain vigilant and 
steadfast in our approach, always putting the needs 
of our clients first. We are confident in our ability 
to continue growing and expanding our diversified 
lines of banking businesses, while remaining 
diligent in our underwriting processes and mindful 
of emerging risks.  

We will continue to invest in technology and our 
employees and also add new banking talent that 
will help us better serve our clients and increase 
shareholder value.

We especially thank our employees for their hard 
work and dedication over the past year. Their 
commitment to our clients and our communities 
has been unwavering, and we are proud to have 
them as part of the Renasant team.

In conclusion, we are excited about the future of 
Renasant and the opportunities ahead. We will 
continue to work diligently to provide our clients 
with exceptional service, invest in our communities, 
and deliver value to our shareholders. Thank you for 
your investment in Renasant.

Sincerely,

E. Robinson McGraw
Executive Chairman

C. Mitchell Waycaster
President & Chief Executive Officer
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Y E A R  A T  A  G L A N C E
2022

Diluted Earnings
per Share

2021
2020
2019

Net Income
in Thousands

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018
$167,596

$175,892

$146,920

$83,651

$2.88

$3.12

$2.79

$1.48

Dividends
per Share

$0.88

$0.88

$0.87

$0.80

Assets
in Millions

Return
on Tangible Equity non-GAAP*

15.98%

15.36%

14.53%

7.83%

$12,935

$13,401

$14,930

$16,810

$16,988

$2.95 $166,068

$0.88

13.97%

 
Please refer to "Non-GAAP Financial Measures" in the attached Annual Report on Form 10-K for a reconciliation of Return on 
Tangible Equity to Return on Average Equity in Item 7, Management's Discussion and Analysis of Financial Condition and 
Results of Operations.

*

The charts below highlight our financial results for the previous five years. For an analysis of 
our results for 202Ɓ and a discussion of the one-time or unusual transactions impacting our 

results, during the year please refer to the attached Annual Report on Form 10-K, including Item 
7, Management's Discussion and Analysis of Financial Condition and Results of Operations.
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F I N A N C I A L  H I G H L I G H T S
2022

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

Non-Interest Income
in Thousands

Net Interest Income
in Thousands

$426,797

$424,001

$396,525

$443,657

$235,532

$226,984

$143,961

$153,254

Deposits
in Millions

Loans
in Millions

$9,690

$9,083

$10,934

$10,021

$10,213

$10,129

$12,059

$13,906

Net Charge-Offs
to Average Loans

Book Value
per Share

$34.91

$37.39

$37.95

$39.63

0.05%

0.10%

$481,298 $149,253

$11,578 $13,487

$38.18 0.09%

0.04%

0.04%
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Gary D. Butler, Ph,D.
Chairman &
Chief Executive Officer
Camgian Microsystems Corp.
Starkville, Mississippi

Kevin D. Chapman*
Chief Operating Officer
Renasant Corporation
& Renasant Bank
Tupelo, Mississippi

Donald Clark, Jr.
Of Counsel
Butler Snow, LLP
Ridgeland, Mississippi

John M. Creekmore
Retired
Consultant & Former
General Counsel
United Furniture Industries, Inc.
Verona, Mississippi

Albert J. Dale, III
Chairman
Dale, Inc.
Nashville, Tennessee

Jill V. Deer
Chief Administrative Officer
Brasfield & Gorrie, LLC 
Birmingham, Alabama

0. Leonard Dorminey*
Retired Former President, 
Eastern Region
Renasant Bank 
Albany, Georgia

Connie L. Engel
Partner
Childress Klein Properties, Inc. 
Atlanta, Georgia

John T. (Tom) Foy
Retired
Former President & Chief Operating Officer 
Furniture Brands International, Inc.
Tupelo, Mississippi

Richard L. Heyer, Jr., M.D.
Physician 
Tupelo Anesthesia Group, P.A.. 
Tupelo, Mississippi

Neal A. Holland. Jr.
Chairman & CEO 
Alliance Sand & Aggregates, LLC
President & CEO 
Holland Company, Inc.
Decatur, Alabama

E. Robinson McGraw 
Executive Chairman 
Renasant Corporation & Renasant Bank 
Tupelo, Mississippi

Michael D. Shmerling 
Chairman 
Choice Food Group, Inc.
Nashville, Tennessee
Chairman Clearbrook Holdings Corp.
Nashville, Tennessee

Sean M. Suggs 
President 
Toyota Battery Manufacturing
Greensboro, North Carolina

C. Mitchell Waycaster
President & Chief Executive Officer
Renasant Corporation & 
Renasant Bank 
Tupelo, Mississippi

Renasant 
Corporation 
& Renasant 
Bank Board Of 
Directors

Renasant
Corporation
Renasant Bank
209 Troy Street
Tupelo, MS 38804-4827
Telephone: (800) 680-1601
www.renasant.com
www.renasantbank.com

Annual Meeting
Renasant Corporation’s Annual Meeting of
Shareholders will be
held at 1:30 p.m., CDT, Tuesday, April 25, 2023 
at Corporate Headquarters
209 Troy Street, Tupelo, Mississippi, 38804

Financial Information
Analysts and investors seeking financial
Information about Renasant Corporation may
contact Jim Mabry, Chief Financial Officer.

Stock Transfer Agent
Broadridge Corporate
Issuer Solutions
P.O. Box 1342
Brentwood, New York, 11717

Stock Listing
Renasant Corporation’s common stock is
traded on the NASDAQ Global Select Market
under the symbol RNST.

Independent Auditors
Horne LLP
1020 Highland Colony Pkwy.
Suite 400
Ridgeland, MS 39157

Financial Publications
Additional copies of Renasant’s Annual Report,
Form 10-K and other corporate publications are
available on request through www.prars.com
or investors.renasant.com, or by contacting
John Oxford, Chief Marketing Officer.
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FORWARD-LOOKING STATEMENTS 
This summary annual report may contain forward-looking statements regarding Renasant Corporation as defined by the federal securities 
laws. Statements preceded by, followed by or that otherwise include the words “believes,” ‘ “expects,” “anticipates,” “intends,” “estimates,” 
“plans,” “may increase,” “may fluctuate,” “will likely result,” and similar expressions, or future or conditional verbs such as “will,” “should,” 
“would,” and “could,” are generally forward-looking in nature and not historical facts. All forward-looking statements involve risk and 
uncertainty, and actual results could differ from the anticipated results or other expectations expressed in the forward-looking statements, 
and such differences could be material. A discussion of factors that could cause actual results to differ materially from those expressed in 
the forward-looking statements is included in Renasant Corporation’s filings with the United States Securities and Exchange Commission. 
Renasant Corporation expressly disclaims any obligation to update any forward-looking statements, all of which are expressly qualified by 
the statements above.
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K?]g� 8bbiUC� IYdcfh� cb�  cfa� -,)B� aUm� WcbhU]b� cf� ]bWcfdcfUhY� Vm� fYZYfYbWY� ghUhYaYbhg� fY[UfX]b[� IYbUgUbh� :cfdcfUh]cb�
$fYZYffYX�hc�?YfY]b�Ug�h?Y�s:cadUbmt(�skYt(�scift(�cf�sigt%�h?Uh�Wcbgh]hihY�sZcfkUfX)Ccc_]b[�ghUhYaYbhgt�k]h?]b�h?Y�aYUb]b[�cZ�
JYWh]cb�.38�cZ�h?Y�JYWif]h]Yg�8Wh�cZ�-5//(�Ug�UaYbXYX(�UbX�JYWh]cb�.-��cZ�h?Y�JYWif]h]Yg��lW?Ub[Y�8Wh�cZ�-5/0(�Ug�UaYbXYX*�
JhUhYaYbhg� dfYWYXYX� Vm(� ZcCCckYX� Vm� cf� h?Uh� ch?Yfk]gY� ]bWCiXY� h?Y� kcfXg� sVYC]YjYg(t� sYldYWhg(t� sdfcAYWhg(t� sUbh]W]dUhYg(t�
s]bhYbXg(t� sYgh]aUhYg(t� sdCUbg(t� sdchYbh]UC(t� sZcWig(t� sdcgg]VCY(t� saUm� ]bWfYUgY(t� saUm� ZCiWhiUhY(t� sk]CC� C]_YCm� fYgiCh(t� UbX�
g]a]CUf�YldfYgg]cbg(�cf�ZihifY�cf�WcbX]h]cbUC�jYfVg�giW?�Ug�sk]CC(t�sg?ciCX(t�skciCXt�UbX�sWciCX(t�UfY�[YbYfUCCm�ZcfkUfX)Ccc_]b[�
]b� bUhifY� UbX� bch� ?]ghcf]WUC� ZUWhg*�  cfkUfX)Ccc_]b[� ghUhYaYbhg� ]bWCiXY� ]bZcfaUh]cb� UVcih� h?Y� :cadUbmug� ZihifY� Z]bUbW]UC�
dYfZcfaUbWY(� Vig]bYgg� ghfUhY[m(� dfcAYWhYX� dCUbg� UbX� cVAYWh]jYg� UbX� UfY� VUgYX� cb� h?Y� WiffYbh� VYC]YZg� UbX� YldYWhUh]cbg� cZ�
aUbU[YaYbh*�K?Y�:cadUbmug�aUbU[YaYbh�VYC]YjYg�h?YgY�ZcfkUfX)Ccc_]b[�ghUhYaYbhg�UfY�fYUgcbUVCY(�Vih�h?Ym�UfY�UCC�]b?YfYbhCm�
giVAYWh� hc�g][b]Z]WUbh�Vig]bYgg(�YWcbca]W�UbX�WcadYh]h]jY� f]g_g�UbX�ibWYfhU]bh]Yg(�aUbm�cZ�k?]W?�UfY�VYmcbX� h?Y�:cadUbmug�
WcbhfcC*�#b�UXX]h]cb(�h?YgY�ZcfkUfX)Ccc_]b[�ghUhYaYbhg�UfY�giVAYWh�hc�Uggiadh]cbg�k]h?�fYgdYWh�hc�ZihifY�Vig]bYgg�ghfUhY[]Yg�UbX�
XYW]g]cbg� h?Uh� UfY� giVAYWh� hc� W?Ub[Y*� 8WhiUC� fYgiChg� aUm� X]ZZYf� Zfca� h?cgY� ]bX]WUhYX� cf� ]adC]YX� ]b� h?Y� ZcfkUfX)Ccc_]b[�
ghUhYaYbhg(�UbX�giW?�X]ZZYfYbWYg�aUm�VY�aUhYf]UC*

#adcfhUbh�ZUWhcfg�WiffYbhCm�_bckb�hc�aUbU[YaYbh�h?Uh�WciCX�WUigY�cif�UWhiUC�fYgiChg�hc�X]ZZYf�aUhYf]UCCm�Zfca�h?cgY�]b�ZcfkUfX)
Ccc_]b[�ghUhYaYbhg�]bWCiXY�h?Y�ZcCCck]b[6

p h?Y�:cadUbmug�UV]C]hm�hc�YZZ]W]YbhCm�]bhY[fUhY�UWei]g]h]cbg�]bhc�]hg�cdYfUh]cbg(�fYhU]b�h?Y�WighcaYfg�cZ�h?YgY�Vig]bYggYg(�
[fck� h?Y� UWei]fYX� cdYfUh]cbg� UbX� fYUC]nY� h?Y� Wcgh� gUj]b[g� YldYWhYX� Zfca� Ub� UWei]g]h]cb� hc� h?Y� YlhYbh� UbX� ]b� h?Y�
h]aYZfUaY�Ubh]W]dUhYX�Vm�aUbU[YaYbh7

p h?Y�YZZYWh�cZ�YWcbca]W�WcbX]h]cbg�UbX�]bhYfYgh�fUhYg�cb�U�bUh]cbUC(�fY[]cbUC�cf�]bhYfbUh]cbUC�VUg]g7

p h]a]b[�UbX�giWWYgg�cZ�h?Y�]adCYaYbhUh]cb�cZ�W?Ub[Yg�]b�cdYfUh]cbg�hc�UW?]YjY�Yb?UbWYX�YUfb]b[g�cf�YZZYWh�Wcgh�gUj]b[g7�

p WcadYh]h]jY�dfYggifYg�]b�h?Y�WcbgiaYf�Z]bUbWY(�WcaaYfW]UC�Z]bUbWY(�]bgifUbWY(�Z]bUbW]UC�gYfj]WYg(�UggYh�aUbU[YaYbh(�
fYhU]C�VUb_]b[(�ZUWhcf]b[(�UbX�acfh[U[Y�CYbX]b[�]bXighf]Yg7

p h?Y�Z]bUbW]UC�fYgcifWYg�cZ(�UbX�dfcXiWhg�UjU]CUVCY�Zfca(�WcadYh]hcfg7

p W?Ub[Yg�]b�CUkg�UbX�fY[iCUh]cbg�Ug�kYCC�Ug�W?Ub[Yg�]b�UWWcibh]b[�ghUbXUfXg7

p W?Ub[Yg�]b�dcC]Wm�Vm�fY[iCUhcfm�U[YbW]Yg7

p W?Ub[Yg�]b�h?Y�gYWif]h]Yg�UbX�ZcfY][b�YlW?Ub[Y�aUf_Yhg7

p h?Y�:cadUbmug� dchYbh]UC� [fckh?(� ]bWCiX]b[� ]hg� YbhfUbWY� cf� YldUbg]cb� ]bhc� bYk�aUf_Yhg(� UbX� h?Y� bYYX� Zcf� giZZ]W]Ybh�
WUd]hUC�hc�giddcfh�h?Uh�[fckh?7

p W?Ub[Yg�]b�h?Y�eiUC]hm�cf�Wcadcg]h]cb�cZ�h?Y�:cadUbmug�CcUb�cf�]bjYghaYbh�dcfhZcC]cg(�]bWCiX]b[�UXjYfgY�XYjYCcdaYbhg�
]b�VcffckYf�]bXighf]Yg�cf�]b�h?Y�fYdUmaYbh�UV]C]hm�cZ�]bX]j]XiUC�VcffckYfg7

p Ub�]bgiZZ]W]Ybh�UCCckUbWY�Zcf�WfYX]h�CcggYg�Ug�U�fYgiCh�cZ�]bUWWifUhY�Uggiadh]cbg7

p W?Ub[Yg�]b�h?Y�df]W]b[�UbX�WcadYh]h]cb�cZ(�UbX�cif�UWWYgg�hc(�fYhU]C(�k?cCYgUCY�UbX�ch?Yf�ZibX]b[�gcifWYg7

p [YbYfUC�YWcbca]W(�aUf_Yh�cf�Vig]bYgg�WcbX]h]cbg(�]bWCiX]b[�h?Y�]adUWh�cZ�]bZCUh]cb7

p W?Ub[Yg�]b�XYaUbX�Zcf�CcUb�dfcXiWhg�UbX�Z]bUbW]UC�gYfj]WYg7

p WcbWYbhfUh]cb�cZ�WfYX]h�YldcgifY7

p W?Ub[Yg�cf�h?Y�CUW_�cZ�W?Ub[Yg�]b�]bhYfYgh�fUhYg(�m]YCX�WifjYg�UbX�]bhYfYgh�fUhY�gdfYUX�fYCUh]cbg?]dg7

p ]bWfYUgYX�WmVYfgYWif]hm�f]g_(�]bWCiX]b[�dchYbh]UC�bYhkcf_�VfYUW?Yg(�Vig]bYgg�X]gfidh]cbg�cf�Z]bUbW]UC�CcggYg7

p W]j]C� ibfYgh(� bUhifUC� X]gUghYfg(� Yd]XYa]Wg� $]bWCiX]b[� h?Y� fY)YaYf[YbWY� cZ� h?Y� :FM#;)-5� dUbXYa]W%� UbX� ch?Yf�
WUhUghfcd?]W�YjYbhg�]b�h?Y�:cadUbmug�[Yc[fUd?]W�UfYU7

p h?Y�]adUWh(�YlhYbh�UbX�h]a]b[�cZ�hYW?bcCc[]WUC�W?Ub[Yg7�UbX

p ch?Yf�W]fWiaghUbWYg(�aUbm�cZ�k?]W?�UfY�VYmcbX�aUbU[YaYbhug�WcbhfcC*

-



K?Y� :cadUbm� VYC]YjYg� h?Uh� h?Y� Uggiadh]cbg� ibXYfCm]b[� ]hg� ZcfkUfX)Ccc_]b[� ghUhYaYbhg� UfY� fYUgcbUVCY(� Vih� Ubm� cZ� h?Y�
Uggiadh]cbg�WciCX�dfcjY�hc�VY�]bUWWifUhY*�#bjYghcfg�UfY�if[YX�hc�WUfYZiCCm�Wcbg]XYf�h?Y�f]g_g�XYgWf]VYX�YCgYk?YfY�]b�h?]g�fYdcfh�
UbX�]b�h?Y�:cadUbmug�ch?Yf�Z]C]b[g�k]h?�h?Y�JYWif]h]Yg�UbX��lW?Ub[Y�:caa]gg]cb�$h?Y�sJ�:t%�Zfca�h]aY�hc�h]aY(�]bWCiX]b[�]hg�
HiUfhYfCm�IYdcfhg�cb� cfa�-,)H(�k?]W?�UfY�UjU]CUVCY�Uh�kkk*fYbUgUbh*Wca�UbX�h?Y�J�:ug�kYVg]hY�Uh�kkk*gYW*[cj*

K?Y� :cadUbm� ibXYfhU_Yg� bc� cVC][Uh]cb(� UbX� gdYW]Z]WUCCm� X]gWCU]ag� Ubm� cVC][Uh]cb(� hc� idXUhY� cf� fYj]gY� ZcfkUfX)Ccc_]b[�
ghUhYaYbhg(�k?Yh?Yf�Ug�U�fYgiCh�cZ�bYk�]bZcfaUh]cb�cf�hc�fYZCYWh�W?Ub[YX�Uggiadh]cbg(�h?Y�cWWiffYbWY�cZ�ibUbh]W]dUhYX�YjYbhg�cf�
W?Ub[Yg�hc�ZihifY�cdYfUh]b[�fYgiChg�cjYf�h]aY(�YlWYdh�Ug�fYei]fYX�Vm�ZYXYfUC�gYWif]h]Yg�CUkg*

K?Y�]bZcfaUh]cb�gYh�Zcfh?�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�-,)B�]g�Ug�cZ� YVfiUfm�-3(�.,./�ibCYgg�ch?Yfk]gY�]bX]WUhYX�?YfY]b*

B3DF��

�F7"�)	�4GE�#7EE

9R[RBNY

IYbUgUbh�:cfdcfUh]cb(�U�D]gg]gg]dd]�WcfdcfUh]cb�]bWcfdcfUhYX�]b�-54.(�ckbg�UbX�cdYfUhYg�IYbUgUbh�9Ub_(�U�D]gg]gg]dd]�VUb_]b[�
WcfdcfUh]cb�k]h?� cdYfUh]cbg� h?fci[?cih� h?Y� Jcih?YUgh� Ug�kYCC� Ug� cZZYf]b[� ZUWhcf]b[� UbX� UggYh)VUgYX� CYbX]b[� cb� U� bUh]cbk]XY�
VUg]g*� IYbUgUbh� 9Ub_(� ]b� hifb(� ckbg� UbX� cdYfUhYg� IYbUgUbh� #bgifUbWY(� #bW*(� U� D]gg]gg]dd]� WcfdcfUh]cb� k]h?� cdYfUh]cbg� ]b�
D]gg]gg]dd](� GUf_� GCUWY� :Ud]hUC� :cfdcfUh]cb(� U� KYbbYggYY� WcfdcfUh]cb�k]h?� cdYfUh]cbg� UWfcgg� cif� Zcchdf]bh(� UbX� :cbh]bYbhUC�
IYdiVC]W�:Ud]hUC(�CC:�$Xc]b[�Vig]bYgg�Ug�sIYdiVC]W�9ig]bYgg�:fYX]ht%(�U�Cci]g]UbU�C]a]hYX�C]UV]C]hm�WcadUbm�k]h?�bUh]cbk]XY�
cdYfUh]cbg*� #b� h?]g�8bbiUC�IYdcfh(�IYbUgUbh�9Ub_� ]g� gcaYh]aYg� fYZYffYX� hc�Ug� h?Y�s9Ub_(t�k?]CY�IYbUgUbh� #bgifUbWY(� #bW*� ]g�
fYZYffYX� hc� Ug� sIYbUgUbh� #bgifUbWY(t� GUf_� GCUWY�:Ud]hUC�:cfdcfUh]cb� ]g� fYZYffYX� hc� Ug� sGUf_� GCUWY�:Ud]hUC(t� UbX�:cbh]bYbhUC�
IYdiVC]W�:Ud]hUC(�CC:�]g�fYZYffYX�hc�Ug�sIYdiVC]W�9ig]bYgg�:fYX]h*t

Fif�j]g]cb�]g�hc�VY�h?Y�Z]bUbW]UC�gYfj]WYg�UXj]gcf�UbX�dfcj]XYf�cZ�W?c]WY�]b�YUW?�Wcaaib]hm�kY�gYfjY*�N]h?�h?]g�j]g]cb�]b�a]bX(�
aUbU[YaYbh� ?Ug� cf[Ub]nYX� h?Y� VfUbW?� VUb_g� ]bhc� Wcaaib]hm� VUb_g� ig]b[� U� ZfUbW?]gY� WcbWYdh*� K?Y� ZfUbW?]gY� UddfcUW?�
YadckYfg�Wcaaib]hm�VUb_�dfYg]XYbhg�hc�YlYWihY�h?Y]f�ckb�Vig]bYgg�dCUbg�]b�cfXYf�hc�UW?]YjY�cif�j]g]cb*�JdYW]Z]W�dYfZcfaUbWY�
aYUgifYaYbh�hccCg�UfY�UjU]CUVCY�hc�Ugg]gh�h?YgY�dfYg]XYbhg�]b�XYhYfa]b]b[�h?Y�giWWYgg�cZ�h?Y]f�dCUb�]adCYaYbhUh]cb*�8�ZYk�cZ�h?Y�
fUh]cg�igYX�]b�aYUgif]b[�h?Y�giWWYgg�cZ�h?Y]f�Vig]bYgg�dCUb�]bWCiXY6�

r fYhifb�cb�UjYfU[Y�UggYhg r bYh�]bhYfYgh�aUf[]b�UbX�gdfYUX
r h?Y�YZZ]W]YbWm�fUh]c r ZYY�]bWcaY�g?ckb�Ug�U�dYfWYbhU[Y�cZ�CcUbg�UbX�XYdcg]hg
r CcUb�UbX�XYdcg]h�[fckh? r h?Y�jcCiaY�UbX�df]W]b[�cZ�XYdcg]hg
r bYh�W?Uf[Y)cZZg�hc�UjYfU[Y�CcUbg r h?Y�dYfWYbhU[Y�cZ�CcUbg�dUgh�XiY�UbX�bcbUWWfi]b[

N?]CY� kY� ?UjY� dfYgYfjYX� XYW]g]cb)aU_]b[� Uh� U� CcWUC� CYjYC(� kY� ?UjY� WYbhfUC]nYX� cif� CY[UC(� UWWcibh]b[(� ]bjYghaYbh(� f]g_�
aUbU[YaYbh(� CcUb� fYj]Yk(� ?iaUb� fYgcifWYg(� UiX]h� UbX� XUhU� dfcWYgg]b[+cdYfUh]cbg� ZibWh]cbg*� K?Y� WYbhfUC]nUh]cb� cZ� h?YgY�
ZibWh]cbg�YbUVCYg�ig�hc�aU]bhU]b�Wcbg]ghYbh�eiUC]hm�UbX�UW?]YjY�WYfhU]b�YWcbca]Yg�cZ�gWUCY*

Fif�j]g]cb�]g�Zifh?Yf�jUC]XUhYX�h?fci[?�cif�WcfY�jUCiYg�k?]W?�]bWCiXY6�$-%�YadCcmYYg�UfY�cif�[fYUhYgh�UggYhg(�$.%�eiUC]hm�]g�bch�
bY[ch]UVCY�UbX�$/%�WC]Ybhgu�hfigh�]g�ZcfYacgh*�:YbhYfYX�cb�h?YgY�jUCiYg�kUg�h?Y�XYjYCcdaYbh�cZ�cif�ghfUhY[]W�dCUb(�k?]W?�ZcWigYg�
cb�UhhfUWh]b[�?][?�eiUC]hm(�cf[Ub]W�CcUb�[fckh?�UbX�]bWfYUg]b[�cif�bcb]bhYfYgh�]bWcaY(�]adfcj]b[�cif�cdYfUh]b[�YZZ]W]YbWm�UbX�
Yb?UbW]b[�cif�hYW?bcCc[]WUC�WUdUV]C]h]Yg(�fYaU]b]b[�cddcfhib]gh]W(�UbX�UW?]Yj]b[�Z]bUbW]UC�dYfZcfaUbWY�hUf[Yhg*��NY�VYC]YjY�h?Uh�
h?Y�giWWYggZiC�]adCYaYbhUh]cb�cZ�cif�ghfUhY[]W�dCUb�k]CC�dfcachY�h?Y�gUh]gZUWh]cb�UbX�XYjYCcdaYbh�cZ�cif�YadCcmYYg(�WC]Ybhg�UbX�
g?UfY?cCXYfg*

DYaVYfg� cZ� cif� 9cUfX� cZ� ;]fYWhcfg� UCgc� gYfjY� Ug� aYaVYfg� cZ� h?Y� 9cUfX� cZ� ;]fYWhcfg� cZ� h?Y� 9Ub_� $k?]W?� ?Ug� U� VfcUXYf�
aYaVYfg?]d�h?Ub�h?Y�:cadUbm�VcUfX%*�IYgdcbg]V]C]hm�Zcf�h?Y�aUbU[YaYbh�cZ�h?Y�9Ub_�fYaU]bg�k]h?�h?Y�9cUfX�cZ�;]fYWhcfg�UbX�
cZZ]WYfg�cZ�h?Y�9Ub_7�?ckYjYf(�aUbU[YaYbh�gYfj]WYg�fYbXYfYX�Vm�h?Y�:cadUbm�hc�h?Y�9Ub_�UfY�]bhYbXYX�hc�giddCYaYbh�]bhYfbUC�
aUbU[YaYbh�UbX�YldUbX�h?Y�gWcdY�cZ�VUb_]b[�gYfj]WYg�bcfaUCCm�cZZYfYX�Vm�h?Y�9Ub_*

A]RBNaV?[C

K?Y�:cadUbm�?Ug�h?fYY�fYdcfhUVCY�gY[aYbhg6�U�:caaib]hm�9Ub_g�gY[aYbh(�Ub�#bgifUbWY�gY[aYbh�UbX�U�NYUCh?�DUbU[YaYbh�
gY[aYbh*�NY�Xc�bch�?UjY�Ubm�ZcfY][b�cdYfUh]cbg*

.
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JiVghUbh]UCCm�UCC�cZ�cif�Vig]bYgg�UWh]j]h]Yg�UfY�WcbXiWhYX�h?fci[?(�UbX�giVghUbh]UCCm�UCC�cZ�cif�UggYhg�UbX�fYjYbiYg�UfY�XYf]jYX�
Zfca(�h?Y�cdYfUh]cbg�cZ�cif�Wcaaib]hm�VUb_g(�k?]W?�cZZYf�U�WcadCYhY�fUb[Y�cZ�VUb_]b[�UbX�Z]bUbW]UC�gYfj]WYg�hc�]bX]j]XiUCg�UbX�
hc� Vig]bYggYg� cZ� UCC� g]nYg*� 8g� XYgWf]VYX� ]b� acfY� XYhU]C� VYCck(� h?YgY� gYfj]WYg� ]bWCiXY� Vig]bYgg� UbX� dYfgcbUC� CcUbg(� ]bhYf]a�
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�TIVE;MSRW�SJ�DIEP;L�:EREKIQIR;

Fif�NYUCh?�DUbU[YaYbh�gY[aYbh�cdYfUhYg�h?fci[?�hkc�X]j]g]cbg6�Kfigh�UbX� ]bUbW]UC�JYfj]WYg*�K?Y�Kfigh�X]j]g]cb(�k?]W?�]g�
?cigYX�]b�h?Y�9Ub_ug�hfigh�XYdUfhaYbh(�cZZYfg�U�k]XY�jUf]Yhm�cZ�Z]XiW]Ufm�UbX�WighcX]UC�gYfj]WYg(�]bWCiX]b[�]bjYghaYbh�UXj]gcfm(�
UWWcibh]b[� UbX� UXa]b]ghfUh]jY� gYfj]WYg� $UWh]b[� Ug� hfighYY� cf� ]b� ch?Yf� WUdUW]h]Yg%� Zcf� eiUC]Z]YX� fYh]fYaYbh� UbX� ch?Yf� YadCcmYY�
VYbYZ]h�dCUbg(�#I8g(�dYfgcbUC�hfighg�UbX�YghUhYg*�Fif�ZYYg�Zcf�aUbU[]b[�h?YgY�UWWcibhg�UfY�VUgYX�cb�W?Ub[Yg�]b�aUf_Yh�jUCiYg�cZ�
h?Y� UggYhg� ibXYf�aUbU[YaYbh� ]b� h?Y� UWWcibh(�k]h?� h?Y� Uacibh� cZ� h?Y� ZYY� XYdYbX]b[�cb� gYfj]WYg�kY�dfcj]XY� UbX� h?Y� hmdY� cZ�
UWWcibh*�

K?Y� ]bUbW]UC�JYfj]WYg�X]j]g]cb(�k?]W?�df]aUf]Cm�cdYfUhYg� h?fci[?�GUf_�GCUWY�:Ud]hUC� $UCh?ci[?� h?Y�9Ub_ug� hfigh� XYdUfhaYbh�
aU]bhU]bg�gcaY�CY[UWm�Z]bUbW]UC�gYfj]WY�cdYfUh]cbg%(�cZZYfg�gdYW]UC]nYX�dfcXiWhg�UbX�gYfj]WYg�hc�cif�WighcaYfg*��K?YgY�dfcXiWhg�
UbX� gYfj]WYg� ]bWCiXY� Z]lYX�UbX�jUf]UVCY� Ubbi]h]Yg(�aihiUC� ZibXg�UbX� ghcW_g(� gcaY�cZ�k?]W?�UfY�cZZYfYX� h?fci[?�U� h?]fX�dUfhm�
dfcj]XYf*�GUf_�GCUWY�:Ud]hUC�UCgc�dfcj]XYg�UXa]b]ghfUh]jY�UbX�WcadC]UbWY�gYfj]WYg�Zcf�WYfhU]b�aihiUC�ZibXg*�

 cf�.,..(�h?Y�NYUCh?�DUbU[YaYbh�gY[aYbh�[YbYfUhYX�hchUC�fYjYbiY�cZ� .3*2�a]CC]cb(�cf�/*51��cZ�h?Y�:cadUbmug�hchUC�[fcgg�
fYjYbiYg*� NYUCh?� DUbU[YaYbh� cdYfUh]cbg� UfY� ?YUXeiUfhYfYX� ]b� KidYCc(� D]gg]gg]dd](� UbX� 9]fa]b[?Ua(� 8CUVUaU(� Vih� cif�
dfcXiWhg�UbX�gYfj]WYg�UfY�UjU]CUVCY�hc�WighcaYfg�]b�UCC�cZ�cif�aUf_Yhg�h?fci[?�cif�Wcaaib]hm�VUb_g*
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IYbUgUbh� #bgifUbWY� ]g�U� ZiCC)gYfj]WY� ]bgifUbWY�U[YbWm�cZZYf]b[�UCC� C]bYg�cZ�WcaaYfW]UC�UbX�dYfgcbUC� ]bgifUbWY� h?fci[?�aUAcf�
WUff]Yfg*�  cf� .,..(� IYbUgUbh� #bgifUbWY� [YbYfUhYX� hchUC� fYjYbiY� cZ�  -.*0� a]CC]cb(� cf� -*34�� cZ� h?Y� :cadUbmug� hchUC� [fcgg�
fYjYbiYg(�UbX�cdYfUhYX�Y][?h�cZZ]WYg�h?fci[?cih�bcfh?�UbX�bcfh?�WYbhfUC�D]gg]gg]dd]*��
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M][cfcig� WcadYh]h]cb�Yl]ghg� ]b� UCC�aUAcf�dfcXiWh� UbX�[Yc[fUd?]W� UfYUg� ]b�k?]W?�kY�WcbXiWh�VUb_]b[�Vig]bYgg*�NY�WcadYhY�
h?fci[?�h?Y�9Ub_�Zcf�UjU]CUVCY�CcUbg�UbX�XYdcg]hg�UbX�h?Y�dfcj]g]cb�cZ�ch?Yf�Z]bUbW]UC�gYfj]WYg�$giW?�Ug�hfYUgifm�aUbU[YaYbh%�
k]h?� ghUhY(� fY[]cbUC�UbX�bUh]cbUC�VUb_g�Ug�kYCC�Ug� gUj]b[g�UbX� CcUb�UggcW]Uh]cbg(�WfYX]h�ib]cbg(� Z]bUbWY�WcadUb]Yg(�acfh[U[Y�
WcadUb]Yg(�]bgifUbWY�WcadUb]Yg(�Vfc_YfU[Y�Z]fag�UbX�]bjYghaYbh�WcadUb]Yg�]b�UCC�cZ�cif�gYfj]WY�UfYUg*�8CC�cZ�h?YgY�biaYfcig�
]bgh]hih]cbg� WcadYhY� ]b� h?Y� XYC]jYfm� cZ� dfcXiWhg� UbX� gYfj]WYg� h?fci[?� UjU]CUV]C]hm(� eiUC]hm� UbX� df]W]b[(� UbX� aUbm� cZ� cif�
WcadYh]hcfg� UfY� CUf[Yf� UbX� ?UjY� giVghUbh]UCCm� [fYUhYf� fYgcifWYg� h?Ub�kY� Xc(� ]bWCiX]b[� ?][?Yf� hchUC� UggYhg� UbX� WUd]hUC]nUh]cb(�
CUf[Yf�hYW?bcCc[m�UbX�aUf_Yh]b[�ViX[Yhg�UbX�U�VfcUXYf�cZZYf]b[�cZ�Z]bUbW]UC�gYfj]WYg*

DIEP;L�:EREKIQIR;

Fif�NYUCh?�DUbU[YaYbh�gY[aYbh�WcadYhYg�k]h?�ch?Yf�VUb_g(�Vfc_YfU[Y�Z]fag(�Z]bUbW]UC�UXj]gYfg�UbX�hfigh�WcadUb]Yg(�k?]W?�
dfcj]XY�cbY�cf�acfY�cZ� h?Y�gYfj]WYg�UbX�dfcXiWhg� h?Uh�kY�cZZYf*�Fif�kYUCh?�aUbU[YaYbh�cdYfUh]cbg�WcadYhY�cb� h?Y�VUg]g�cZ�
UjU]CUVCY� dfcXiWh� C]bYg(� fUhYg� UbX� ZYYg(� Ug�kYCC� Ug� fYdihUh]cb� UbX� dfcZYgg]cbUC� YldYfh]gY*�Ec� dUfh]WiCUf� WcadUbm� cf� [fcid� cZ�
WcadUb]Yg�Xca]bUhYg�h?]g�]bXighfm�]b�cif�aUf_Yhg*
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NY�YbWcibhYf�ghfcb[�WcadYh]h]cb�]b�h?Y�aUf_Yhg�]b�k?]W?�kY�WcbXiWh�]bgifUbWY�cdYfUh]cbg*�K?fci[?�cif�]bgifUbWY�giVg]X]Ufm(�
kY�WcadYhY�k]h?�]bXYdYbXYbh�]bgifUbWY�U[YbW]Yg�UbX�U[YbW]Yg�UZZ]C]UhYX�k]h?�ch?Yf�VUb_g�UbX+cf�ch?Yf�]bgifUbWY�WUff]Yfg*�8CC�cZ�
h?YgY�U[YbW]Yg�WcadYhY�]b�h?Y�XYC]jYfm�cZ�dYfgcbUC�UbX�WcaaYfW]UC�dfcXiWh�C]bYg*�K?YfY�]g�bc�Xca]bUbh�]bgifUbWY�U[YbWm�]b�cif�
aUf_Yhg*

Eb]RBcVCV?[�N[Q�DRTbYNaV?[
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K?Y�L*J*�VUb_]b[�]bXighfm�]g�?][?Cm�fY[iCUhYX�ibXYf�ZYXYfUC�UbX�ghUhY�CUk*��NY�UfY�U�VUb_�?cCX]b[�WcadUbm�fY[]ghYfYX�ibXYf�h?Y�
9Ub_�"cCX]b[�:cadUbm�8Wh�cZ�-512(�Ug�UaYbXYX�$h?Y�s9":�8Wht%*��8g�U�fYgiCh(�kY�UfY�giVAYWh�hc�gidYfj]g]cb(�fY[iCUh]cb�UbX�
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YlUa]bUh]cb�Vm� h?Y�9cUfX�cZ�!cjYfbcfg�cZ� h?Y� YXYfUC�IYgYfjY�JmghYa�$h?Y�s YXYfUC�IYgYfjYt%*� �K?Y�9Ub_� ]g�U�WcaaYfW]UC�
VUb_�W?UfhYfYX�ibXYf�h?Y�CUkg�cZ�h?Y�JhUhY�cZ�D]gg]gg]dd]7�]h�]g�bch�U�aYaVYf�cZ�h?Y� YXYfUC�IYgYfjY�JmghYa*��8g�U�D]gg]gg]dd]�
bcb)aYaVYf�VUb_(�h?Y�9Ub_�]g�giVAYWh� hc�gidYfj]g]cb(�fY[iCUh]cb�UbX�YlUa]bUh]cb�Vm�h?Y�D]gg]gg]dd]�;YdUfhaYbh�cZ�9Ub_]b[�
UbX�:cbgiaYf�  ]bUbWY� $h?Y� s;9: t%(� Ug� h?Y� W?UfhYf]b[� Ybh]hm� cZ� h?Y�9Ub_(� UbX� Vm� h?Y�  ;#:(� Ug� h?Y� ]bgifYf� cZ� h?Y�9Ub_ug�
XYdcg]hg*� 8g� Ub� ]bgh]hih]cb�k]h?�acfY� h?Ub�  -,� V]CC]cb� ]b� UggYhg(� kY� UfY� giVAYWh� hc� YlUa]bUh]cb� Vm� h?Y� :cbgiaYf�  ]bUbW]UC�
GfchYWh]cb�9ifYUi�$h?Y�s: G9t%�Zcf�WcadC]UbWY�k]h?�ZYXYfUC�WcbgiaYf�dfchYWh]cb�CUkg*�8g�U�fYgiCh�cZ�h?]g�YlhYbg]jY�gmghYa�cZ�
gidYfj]g]cb� UbX� fY[iCUh]cb(� h?Y� [fckh?� UbX� YUfb]b[g� dYfZcfaUbWY� cZ� h?Y� :cadUbm� UbX� h?Y� 9Ub_� UfY� UZZYWhYX� bch� cbCm� Vm�
aUbU[YaYbh� XYW]g]cbg� UbX� [YbYfUC� UbX� CcWUC� YWcbca]W� WcbX]h]cbg(� Vih� UCgc� Vm� h?Y� ghUhihYg(� fiCYg(� fY[iCUh]cbg� UbX� dcC]W]Yg�
UXa]b]ghYfYX�Vm� h?Y� YXYfUC�IYgYfjY(� h?Y� ;#:(� h?Y�;9: (� h?Y�: G9�UbX�ch?Yf� ZYXYfUC�UbX�ghUhY� fY[iCUhcfm�Uih?cf]h]Yg�k]h?�
Aif]gX]Wh]cb�cjYf�cif�cdYfUh]cbg*

K?Y�VUb_�fY[iCUhcfm�gW?YaY�?Ug�hkc�df]aUfm�[cUCg6�hc�aU]bhU]b�U�gUZY�UbX�gcibX�VUb_]b[�gmghYa�UbX�hc�ZUW]C]hUhY�h?Y�WcbXiWh�
cZ�gcibX�acbYhUfm�dcC]Wm*� �K?]g�gW?YaY(� ]bWCiX]b[� h?Y� CUkg�UbX�fY[iCUh]cbg�UXa]b]ghYfYX�Vm� h?Y�: G9(�UCgc�gYY_g� hc�YbgifY�
VfcUX(�bcb)X]gWf]a]bUhcfm�UWWYgg�hc�Z]bUbW]UC�gYfj]WYg�cb�ZU]f�UbX�fYUgcbUVCY�hYfag*��K?]g�WcadfY?Ybg]jY�gmghYa�cZ�gidYfj]g]cb�
UbX�fY[iCUh]cb�]g�]bhYbXYX�df]aUf]Cm�Zcf�h?Y�dfchYWh]cb�cZ�h?Y� ;#:ug�XYdcg]h�]bgifUbWY�ZibX(�VUb_�XYdcg]hcfg(�WcbgiaYfg�UbX�
h?Y�diVC]W� ]b�[YbYfUC(� fUh?Yf� h?Ub�cif� g?UfY?cCXYfg�cf� WfYX]hcfg*� �Kc� h?]g� YbX(� ZYXYfUC� UbX� ghUhY�VUb_]b[� CUkg�UbX� fY[iCUh]cbg�
[cjYfb(� Uacb[�ch?Yf� h?]b[g(� h?Y� hmdYg�cZ� UWh]j]h]Yg� ]b�k?]W?�kY� UbX� h?Y�9Ub_�aUm� Yb[U[Y(� h?Y� hYfag� UbX� WcbX]h]cbg�cZ� cif�
dfcXiWhg� UbX� gYfj]WYg� UbX� h?Y� aUbbYf� ]b� k?]W?� kY� cZZYf� cif� dfcXiWhg� UbX� gYfj]WYg(� dYfa]gg]VCY� ]bjYghaYbhg(� h?Y� CYjYC� cZ�
fYgYfjYg� h?Uh� h?Y� 9Ub_�aigh� aU]bhU]b� U[U]bgh� XYdcg]hg(� a]b]aia� Yei]hm� WUd]hUC� CYjYCg(� h?Y� bUhifY� UbX� Uacibh� cZ� WcCCUhYfUC�
fYei]fYX�Zcf�CcUbg(�aUl]aia�]bhYfYgh�fUhYg�h?Uh�WUb�VY�W?Uf[YX(�h?Y�aUbbYf�UbX�Uacibh�cZ�h?Y�X]j]XYbXg�h?Uh�aUm�VY�dU]X(�UbX�
WcfdcfUhY�UWh]j]h]Yg�fY[UfX]b[�aYf[Yfg(�UWei]g]h]cbg�UbX�h?Y�YghUVC]g?aYbh�cZ�VfUbW?�cZZ]WYg*

K?Y�XYgWf]dh]cb�VYCck�giaaUf]nYg�WYfhU]b�YCYaYbhg�cZ�h?Y�fY[iCUhcfm�ZfUaYkcf_�UddC]WUVCY�hc�ig�UbX�h?Y�9Ub_*��K?]g�giaaUfm�
]g�bch(�?ckYjYf(� ]bhYbXYX� hc�XYgWf]VY�UCC� CUkg(� fY[iCUh]cbg�UbX�dcC]W]Yg�UddC]WUVCY� hc�ig�UbX� h?Y�9Ub_(�UbX� h?Y�XYgWf]dh]cb� ]g�
eiUC]Z]YX�]b�]hg�Ybh]fYhm�Vm�fYZYfYbWY�hc�h?Y�ZiCC�hYlh�cZ�h?Y�ghUhihYg(�fY[iCUh]cbg(�dcC]W]Yg(�]bhYfdfYhUh]jY�CYhhYfg�UbX�ch?Yf�kf]hhYb�
[i]XUbWY�h?Uh�UfY�XYgWf]VYX�VYCck*� ifh?Yf(�h?Y�ZcCCck]b[�X]gWigg]cb�UXXfYggYg�h?Y�fY[iCUhcfm�ZfUaYkcf_�Ug�]b�YZZYWh�Ug�cZ�h?Y�
XUhY� cZ� h?]g� 8bbiUC� IYdcfh� cb�  cfa� -,)B*� CY[]gCUh]cb� UbX� fY[iCUhcfm� UWh]cb� hc� fYj]gY� ZYXYfUC� UbX� D]gg]gg]dd]� VUb_]b[(�
WcbgiaYf�dfchYWh]cb(�gYWif]h]Yg�UbX�ch?Yf�UddC]WUVCY�CUkg�UbX�fY[iCUh]cbg(�gcaYh]aYg�]b�U�giVghUbh]UC�aUbbYf(�UfY�Wcbh]biUCCm�
ibXYf� Wcbg]XYfUh]cb� Vm� h?Y� L*J*� :cb[fYgg(� ghUhY� CY[]gCUhifYg� UbX� ZYXYfUC� UbX� ghUhY� fY[iCUhcfm� U[YbW]Yg*� � 8WWcfX]b[Cm(� h?Y�
ZcCCck]b[�X]gWigg]cb�aigh� VY� fYUX� ]b� C][?h� cZ� h?Y� YbUWhaYbh� cZ� Ubm�bYk� ZYXYfUC� cf� ghUhY� VUb_]b[� CUkg�cf� fY[iCUh]cbg� cf� Ubm�
UaYbXaYbh�cf�fYdYUC�cZ�Yl]gh]b[�CUkg�cf�fY[iCUh]cbg(�cf�Ubm�W?Ub[Y�]b�h?Y�dcC]W]Yg�cZ�h?Y�fY[iCUhcfm�U[YbW]Yg�k]h?�Aif]gX]Wh]cb�
cjYf�h?Y�:cadUbmug�cdYfUh]cbg(�UZhYf�h?Y�XUhY�cZ�h?]g�8bbiUC�IYdcfh�cb� cfa�-,)B*
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!YbYfUC*��8g�U�VUb_�?cCX]b[�WcadUbm�fY[]ghYfYX�ibXYf�h?Y�9":�8Wh(�kY�UfY�giVAYWh�hc�h?Y�fY[iCUh]cb�UbX�gidYfj]g]cb�UddC]WUVCY�
hc�VUb_�?cCX]b[�WcadUb]Yg�Vm�h?Y� YXYfUC�IYgYfjY*�K?Y�9":�8Wh�UbX�ch?Yf�ZYXYfUC� CUkg�giVAYWh�VUb_�?cCX]b[�WcadUb]Yg� hc�
dUfh]WiCUf� fYghf]Wh]cbg� cb� h?Y� hmdYg� cZ� UWh]j]h]Yg� ]b� k?]W?� h?Ym�aUm� Yb[U[Y� UbX� hc� U� fUb[Y� cZ� gidYfj]gcfm� fYei]fYaYbhg� UbX�
UWh]j]h]Yg(� ]bWCiX]b[�fY[iCUhcfm�YbZcfWYaYbh�UWh]cbg�Zcf�j]cCUh]cbg�cZ�CUkg�UbX�fY[iCUh]cbg�cf�Yb[U[]b[�]b�ibgUZY�UbX�ibgcibX�
VUb_]b[�dfUWh]WYg*��K?Y� YXYfUC�IYgYfjYug�Aif]gX]Wh]cb�UCgc�YlhYbXg�hc�Ubm�WcadUbm�h?Uh�kY�X]fYWhCm�cf�]bX]fYWhCm�WcbhfcC(�giW?�
Ug�Ubm�bcb)VUb_�giVg]X]Uf]Yg�UbX�ch?Yf�WcadUb]Yg�]b�k?]W?�kY�ckb�U�WcbhfcCC]b[�]bjYghaYbh*

JWcdY�cZ�GYfa]gg]VCY�8Wh]j]h]Yg*��LbXYf�h?Y�9":�8Wh(�kY�UfY�dfc?]V]hYX�Zfca�Yb[U[]b[�X]fYWhCm�cf�]bX]fYWhCm�]b�UWh]j]h]Yg�ch?Yf�
h?Ub�h?cgY�cZ�VUb_]b[(�aUbU[]b[�cf�WcbhfcCC]b[�VUb_g�cf�Zifb]g?]b[�gYfj]WYg�hc�cf�dYfZcfa]b[�gYfj]WYg�Zcf�h?Y�9Ub_�UbX�Zfca�
UWei]f]b[�U�X]fYWh�cf�]bX]fYWh�]bhYfYgh�]b�cf�WcbhfcC�cZ�acfY�h?Ub�1��cZ�h?Y�jch]b[�g?UfYg�cZ�Ubm�WcadUbm�h?Uh�]g�bch�U�VUb_�cf�
Z]bUbW]UC�?cCX]b[�WcadUbm*�K?Y�df]bW]dUC�YlWYdh]cb�hc�h?]g�dfc?]V]h]cb�]g�h?Uh�kY�aUm�Yb[U[Y(�X]fYWhCm�cf�]bX]fYWhCm�$]bWCiX]b[�
h?fci[?�h?Y�ckbYfg?]d�cZ�g?UfYg�cZ�Ubch?Yf�WcadUbm%(�]b�WYfhU]b�UWh]j]h]Yg�h?Uh�h?Y� YXYfUC�IYgYfjY�?Ug�ZcibX�hc�VY�gc�WCcgYCm�
fYCUhYX� hc�VUb_]b[�cf�aUbU[]b[�UbX�WcbhfcCC]b[�VUb_g�Ug� hc�VY�U�dfcdYf� ]bW]XYbh� h?YfYhc*� � #b�aU_]b[�XYhYfa]bUh]cbg�k?Yh?Yf�
UWh]j]h]Yg�UfY�WCcgYCm�fYCUhYX�hc�VUb_]b[�cf�aUbU[]b[�VUb_g(�h?Y� YXYfUC�IYgYfjY�aigh�Wcbg]XYf�k?Yh?Yf�h?Y�dYfZcfaUbWY�cZ�giW?�
UWh]j]h]Yg�Vm�U�VUb_�?cCX]b[�WcadUbm�cf�]hg�giVg]X]Uf]Yg�WUb�fYUgcbUVCm�VY�YldYWhYX�hc�dfcXiWY�VYbYZ]hg�hc�h?Y�diVC]W(�giW?�Ug�
[fYUhYf�WcbjYb]YbWY(�]bWfYUgYX�WcadYh]h]cb�cf�[U]bg�]b�YZZ]W]YbWm�cZ�fYgcifWYg(�UbX�k?Yh?Yf�giW?�diVC]W�VYbYZ]hg�cihkY][?�h?Y�
f]g_g�cZ�dcgg]VCY�UXjYfgY�YZZYWhg(� giW?�Ug�XYWfYUgYX�cf�ibZU]f�WcadYh]h]cb(�WcbZC]Whg�cZ� ]bhYfYgh�cf�ibgcibX�VUb_]b[�dfUWh]WYg*�
:iffYbhCm)dYfa]hhYX� UWh]j]h]Yg� ]bWCiXY(� Uacb[� ch?Yfg(� cdYfUh]b[� U� acfh[U[Y(� Z]bUbWY(� WfYX]h� WUfX� cf� ZUWhcf]b[� WcadUbm7�
dfcj]X]b[�WYfhU]b�XUhU�dfcWYgg]b[(�ghcfU[Y�UbX�hfUbga]gg]cb�gYfj]WYg7�UWh]b[�Ug�Ub�]bjYghaYbh�cf�Z]bUbW]UC�UXj]gcf7�UWh]b[�Ug�Ub�
]bgifUbWY� U[Ybh� Zcf� WYfhU]b� hmdYg�cZ� WfYX]h)fYCUhYX� ]bgifUbWY7� CYUg]b[�dYfgcbUC� cf� fYUC� dfcdYfhm�cb� U� bcb)cdYfUh]b[�VUg]g7� UbX�
dfcj]X]b[�WYfhU]b�ghcW_�Vfc_YfU[Y�gYfj]WYg*

GifgiUbh�hc�h?Y�UaYbXaYbh�hc�h?Y�9":�8Wh�YZZYWhYX�Vm�h?Y� ]bUbW]UC�JYfj]WYg�DcXYfb]nUh]cb�8Wh�cZ�-555�$WcaacbCm�fYZYffYX�
hc�Ug�h?Y�!fUaa)CYUW?�9C]CYm�8Wh(�cf�h?Y�s!C9�8Wht%(�U�VUb_�?cCX]b[�WcadUbm�k?cgY�giVg]X]Ufm�XYdcg]h�]bgh]hih]cbg�UfY�skYCC�
WUd]hUC]nYXt� UbX� skYCC�aUbU[YXt�aUm� YCYWh� hc� VYWcaY� U� sZ]bUbW]UC� ?cCX]b[� WcadUbmt� $s ":t%� UbX� h?YfYVm� Yb[U[Y�k]h?cih�
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df]cf�  YXYfUC� IYgYfjY� UddfcjUC� ]b� WYfhU]b� VUb_]b[� UbX� bcb)VUb_]b[� UWh]j]h]Yg� h?Uh� UfY� XYYaYX� hc� VY� Z]bUbW]UC� ]b� bUhifY� cf�
]bW]XYbhUC� hc� Z]bUbW]UC� UWh]j]hm*� K?YgY� sZ]bUbW]UC� ]b� bUhifYt� UWh]j]h]Yg� ]bWCiXY� gYWif]h]Yg� ibXYfkf]h]b[(� XYUC]b[� UbX� aUf_Yh�
aU_]b[7�cf[Ub]n]b[(�gdcbgcf]b[�UbX�aUbU[]b[�aihiUC�ZibXg7�]bgifUbWY�ibXYfkf]h]b[�UbX�U[YbWm�UWh]j]h]Yg7�aYfW?Ubh�VUb_]b[�
UWh]j]h]Yg7�UbX�ch?Yf�UWh]j]h]Yg�h?Uh�h?Y� YXYfUC�IYgYfjY�?Ug�XYhYfa]bYX�hc�VY�WCcgYCm�fYCUhYX�hc�VUb_]b[*��Ec�fY[iCUhcfm�UddfcjUC�
]g�fYei]fYX�Zcf�U�Z]bUbW]UC�?cCX]b[�WcadUbm�hc�UWei]fY�U�WcadUbm(�ch?Yf�h?Ub�U�VUb_�cf�gUj]b[g�UggcW]Uh]cb(�Yb[U[YX�]b�UWh]j]h]Yg�
h?Uh�UfY�Z]bUbW]UC�]b�bUhifY�cf�]bW]XYbhUC�hc�UWh]j]h]Yg�h?Uh�UfY�Z]bUbW]UC�]b�bUhifY(�Ug�XYhYfa]bYX�Vm�h?Y� YXYfUC�IYgYfjY*��NY�?UjY�
bch�YCYWhYX�hc�VYWcaY�Ub� ":*

8�Xca]bUbh�h?YaY�cZ�h?Y�!C9�8Wh�]g�ZibWh]cbUC�fY[iCUh]cb�cZ�Z]bUbW]UC�gYfj]WYg(�k]h?�h?Y�df]aUfm�fY[iCUhcf�cZ�h?Y�:cadUbm�cf�
]hg� giVg]X]Uf]Yg� VY]b[� h?Y� U[YbWm� h?Uh� hfUX]h]cbUCCm� fY[iCUhYg� h?Y� UWh]j]hm� ]b� k?]W?� h?Y� :cadUbm� cf� ]hg� giVg]X]Uf]Yg� k]g?� hc�
Yb[U[Y*�  cf� YlUadCY(� h?Y� J�:� fY[iCUhYg� VUb_� ?cCX]b[� WcadUbm� gYWif]h]Yg� hfUbgUWh]cbg(� UbX� h?Y� jUf]cig� VUb_]b[� fY[iCUhcfg�
cjYfgYY�cif�VUb_]b[�UWh]j]h]Yg*

:Ud]hUC�8XYeiUWm�!i]XYC]bYg*��K?Y� YXYfUC�IYgYfjY�?Ug�UXcdhYX�f]g_)VUgYX�WUd]hUC�[i]XYC]bYg�Zcf�VUb_�?cCX]b[�WcadUb]Yg*��K?Y�
f]g_)VUgYX�WUd]hUC�[i]XYC]bYg�UfY�XYg][bYX�hc�aU_Y�fY[iCUhcfm�WUd]hUC�fYei]fYaYbhg�acfY�gYbg]h]jY�hc�X]ZZYfYbWYg�]b�f]g_�dfcZ]CYg�
Uacb[�VUb_g� UbX� VUb_�?cCX]b[� WcadUb]Yg(� hc� ZUWhcf� cZZ)VUCUbWY� g?YYh� YldcgifY� ]bhc� h?Y� UggYggaYbh� cZ� WUd]hUC� UXYeiUWm(� hc�
a]b]a]nY�X]g]bWYbh]jYg� Zcf�?cCX]b[� C]ei]X(� Cck)f]g_� UggYhg� UbX� hc� UW?]YjY�[fYUhYf� Wcbg]ghYbWm� ]b� h?Y� YjUCiUh]cb�cZ� h?Y� WUd]hUC�
UXYeiUWm�cZ�aUAcf�VUb_]b[�cf[Ub]nUh]cbg�kcfCXk]XY*��LbXYf�h?YgY�[i]XYC]bYg(�UggYhg�UbX�cZZ)VUCUbWY�g?YYh�]hYag�UfY�Ugg][bYX�hc�
VfcUX�f]g_�WUhY[cf]Yg(�YUW?�k]h?�Uddfcdf]UhY�kY][?hg*�K?Y�fYgiCh]b[�WUd]hUC�fUh]cg�fYdfYgYbh�WUd]hUC�Ug�U�dYfWYbhU[Y�cZ�hchUC�f]g_)
kY][?hYX�UggYhg�UbX�cZZ)VUCUbWY�g?YYh�]hYag*�#b�UXX]h]cb�hc�h?Y�f]g_)VUgYX�WUd]hUC�[i]XYC]bYg(�h?Y� YXYfUC�IYgYfjY�?Ug�UXcdhYX�U�
a]b]aia�K]Yf�-�WUd]hUC�$CYjYfU[Y%�fUh]c(�ibXYf�k?]W?�U�VUb_�?cCX]b[�WcadUbm�aigh�aU]bhU]b�U�a]b]aia�CYjYC�cZ�K]Yf�-�WUd]hUC�
hc�UjYfU[Y�hchUC�WcbgcC]XUhYX�UggYhg�cZ�Uh�CYUgh�0�*

K?Y� WUd]hUC� fYei]fYaYbhg� UddC]WUVCY� hc� h?Y� :cadUbm� UfY� giVghUbh]UCCm� g]a]CUf� hc� h?cgY� ]adcgYX� cb� h?Y� 9Ub_� ibXYf�  ;#:�
fY[iCUh]cbg(� XYgWf]VYX� VYCck� ibXYf� h?Y� ?YUX]b[� sJidYfj]g]cb� UbX� IY[iCUh]cb� cZ� IYbUgUbh� 9Ub_� )� :Ud]hUC� 8XYeiUWm�
!i]XYC]bYg*t�

GUmaYbh� cZ�;]j]XYbXg7� JcifWY� cZ� JhfYb[h?*� �LbXYf�  YXYfUC�IYgYfjY� dcC]Wm(� ]b� [YbYfUC� U� VUb_� ?cCX]b[� WcadUbm� g?ciCX� dUm�
X]j]XYbXg�cbCm�k?Yb�$-%� ]hg�bYh� ]bWcaY�UjU]CUVCY� hc�g?UfY?cCXYfg�cjYf� h?Y� CUgh� Zcif�eiUfhYfg� $bYh�cZ�X]j]XYbXg�dU]X%�?Ug�VYYb�
giZZ]W]Ybh� hc� ZiCCm� ZibX� h?Y�X]j]XYbXg(� $.%� h?Y�dfcgdYWh]jY� fUhY�cZ� YUfb]b[g� fYhYbh]cb�UddYUfg� hc�VY� Wcbg]ghYbh�k]h?� h?Y� WUd]hUC�
bYYXg�UbX�cjYfUCC�WiffYbh�UbX�dfcgdYWh]jY�Z]bUbW]UC�WcbX]h]cb�cZ�h?Y�VUb_�?cCX]b[�WcadUbm�UbX�]hg�giVg]X]Uf]Yg�UbX�$/%�h?Y�VUb_�
?cCX]b[�WcadUbm�k]CC�Wcbh]biY�hc�aYYh�a]b]aia�fY[iCUhcfm�WUd]hUC�UXYeiUWm�fUh]cg�UZhYf�[]j]b[�YZZYWh�hc�h?Y�X]j]XYbX*

K?Y� YXYfUC�IYgYfjY�dfcj]XYX�[i]XUbWY�cb�h?Y�Wf]hYf]U�]h�igYg�hc�YjUCiUhY�U�VUb_�?cCX]b[�WcadUbmug�fYeiYgh�hc�dUm�X]j]XYbXg�]b�
Ub�U[[fY[UhY�Uacibh�h?Uh�k]CC�YlWYYX�h?Y�WcadUbmug�YUfb]b[g�Zcf�h?Y�dYf]cX�]b�k?]W?�h?Y�X]j]XYbXg�k]CC�VY�dU]X*� cf�difdcgYg�
cZ�h?]g�UbUCmg]g(�sX]j]XYbXt�]bWCiXYg�bch�cbCm�X]j]XYbXg�cb�dfYZYffYX�UbX�Wcaacb�Yei]hm�Vih�UCgc�X]j]XYbXg�cb�XYVh�ibXYfCm]b[�
hfigh�dfYZYffYX�gYWif]h]Yg�UbX�ch?Yf�K]Yf�-�WUd]hUC�]bghfiaYbhg*�K?Y�Wf]hYf]U�YjUCiUhYg�k?Yh?Yf�h?Y�?cCX]b[�WcadUbm�$-%�?Ug�bYh�
]bWcaY� cjYf� h?Y� dUgh� Zcif� eiUfhYfg� giZZ]W]Ybh� hc� ZiCCm� ZibX� h?Y� dfcdcgYX� X]j]XYbX� $hU_]b[� ]bhc� UWWcibh� df]cf� X]j]XYbXg� dU]X�
Xif]b[� h?]g� dYf]cX%(� $.%� ]g� Wcbg]XYf]b[� ghcW_� fYdifW?UgYg� cf� fYXYadh]cbg� ]b� h?Y�eiUfhYf(� $/%� XcYg�bch� ?UjY� U� WcbWYbhfUh]cb� ]b�
WcaaYfW]UC� fYUC� YghUhY� UbX� $0%� ]g� ]b� [ccX� gidYfj]gcfm� WcbX]h]cb(� VUgYX� cb� ]hg� cjYfUCC� WcbX]h]cb� UbX� ]hg� UggYh� eiUC]hm� f]g_*�8�
?cCX]b[�WcadUbm�bch�aYYh]b[�h?YgY�Wf]hYf]U�k]CC�fYei]fY�acfY�]b)XYdh?�WcbgiChUh]cbg�k]h?�h?Y� YXYfUC�IYgYfjY*

#b�UXX]h]cb(�U�VUb_�?cCX]b[�WcadUbm�]g�fYei]fYX�hc�gYfjY�Ug�U�gcifWY�cZ�Z]bUbW]UC�ghfYb[h?�hc�]hg�giVg]X]Ufm�VUb_$g%*�K?]g�aYUbg�
h?Uh�kY�UfY�YldYWhYX�hc�igY�UjU]CUVCY�fYgcifWYg�hc�dfcj]XY�UXYeiUhY�Z]bUbW]UC�fYgcifWYg�hc�h?Y�9Ub_(�]bWCiX]b[�Xif]b[�dYf]cXg�cZ�
Z]bUbW]UC�ghfYgg�cf�UXjYfg]hm(�UbX�hc�aU]bhU]b�h?Y�Z]bUbW]UC�ZCYl]V]C]hm�UbX�WUd]hUC)fU]g]b[�WUdUW]hm�hc�cVhU]b�UXX]h]cbUC�fYgcifWYg�
Zcf� Ugg]gh]b[� h?Y�9Ub_�k?YfY� bYWYggUfm*� #b� UXX]h]cb(� Ubm� WUd]hUC� CcUbg� h?Uh�kY�aU_Y� hc� h?Y�9Ub_� UfY� giVcfX]bUhY� ]b� f][?h� cZ�
dUmaYbh�hc�XYdcg]hg�UbX�hc�WYfhU]b�ch?Yf�]bXYVhYXbYgg�cZ�h?Y�9Ub_*�#b�h?Y�YjYbh�cZ�cif�VUb_fidhWm(�Ubm�Wcaa]haYbh�Vm�ig�hc�U�
ZYXYfUC�VUb_�fY[iCUhcfm�U[YbWm�hc�aU]bhU]b�h?Y�WUd]hUC�cZ�h?Y�9Ub_�k]CC�VY�UggiaYX�Vm�h?Y�VUb_fidhWm�hfighYY�UbX�Ybh]hCYX�hc�U�
df]cf]hm�cZ�dUmaYbh*

8Wei]g]h]cbg�Vm�9Ub_�"cCX]b[�:cadUb]Yg*��K?Y�9":�8Wh�fYei]fYg�YjYfm�VUb_�?cCX]b[�WcadUbm�hc�cVhU]b�h?Y�df]cf�UddfcjUC�cZ�
h?Y� YXYfUC�IYgYfjY�VYZcfY�]h�UWei]fYg�UCC�cf�giVghUbh]UCCm�UCC�cZ�h?Y�UggYhg�cZ�Ubm�VUb_(�aYf[Yg�cf�WcbgcC]XUhYg�k]h?�Ubch?Yf�VUb_�
?cCX]b[�WcadUbm�cf�UWei]fYg�ckbYfg?]d�cf�WcbhfcC�cZ�Ubm�jch]b[�g?UfYg�cZ�Ubm�VUb_�]Z�UZhYf�giW?�UWei]g]h]cb�]h�kciCX�ckb�cf�
WcbhfcC(� X]fYWhCm� cf� ]bX]fYWhCm(�acfY� h?Ub� 1�� cZ� h?Y� jch]b[� g?UfYg� cZ� giW?� VUb_*� K?Y�  YXYfUC� IYgYfjY�k]CC� bch� UddfcjY� Ubm�
UWei]g]h]cb(�aYf[Yf�cf�WcbgcC]XUh]cb�h?Uh�kciCX�?UjY�U�giVghUbh]UCCm�Ubh])WcadYh]h]jY�YZZYWh(�ibCYgg�h?Y�Ubh])WcadYh]h]jY�]adUWh�
cZ� h?Y� dfcdcgYX� hfUbgUWh]cb� ]g� WCYUfCm� cihkY][?YX� Vm� U� [fYUhYf� diVC]W� ]bhYfYgh� ]b�aYYh]b[� h?Y� WcbjYb]YbWY� UbX� bYYXg� cZ� h?Y�
Wcaaib]hm�hc�VY�gYfjYX*�K?Y� YXYfUC�IYgYfjY�UCgc�Wcbg]XYfg�WUd]hUC�UXYeiUWm�UbX�ch?Yf�Z]bUbW]UC�UbX�aUbU[Yf]UC�fYgcifWYg�UbX�
ZihifY�dfcgdYWhg�cZ�h?Y�WcadUb]Yg�UbX�h?Y�VUb_g�WcbWYfbYX(�hc[Yh?Yf�k]h?�h?Y�WcbjYb]YbWY�UbX�bYYXg�cZ�h?Y�Wcaaib]hm�hc�VY�
gYfjYX� UbX� h?Y� fYWcfX� cZ� h?Y� VUb_� ?cCX]b[� WcadUbm� UbX� ]hg� giVg]X]Ufm� VUb_$g%� ]b� WcaVUh]b[� acbYm� CUibXYf]b[� UWh]j]h]Yg*�
 ]bUCCm(�]b�cfXYf�hc�UWei]fY�U�VUb_�CcWUhYX�cihg]XY�]hg�?caY�ghUhY(�U�VUb_�?cCX]b[�WcadUbm�UbX�]hg�giVg]X]Ufm�]bgh]hih]cbg�aigh�VY�
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skYCC�WUd]hUC]nYXt�UbX�skYCC�aUbU[YX*t�#b�UXX]h]cb(�Ug�XYhU]CYX�ibXYf�h?Y�?YUX]b[�sJWcdY�cZ�GYfa]gg]VCY�8Wh]j]h]Ygt�UVcjY(�kY�
WUbbch�UWei]fY�X]fYWh�cf�]bX]fYWh�WcbhfcC�cZ�acfY�h?Ub�1��cZ�h?Y�jch]b[�g?UfYg�cZ�U�WcadUbm�Yb[U[YX�]b�bcb)VUb_]b[�UWh]j]h]Yg*

:cbhfcC�8Wei]g]h]cbg*�� YXYfUC�UbX�ghUhY�CUkg(�]bWCiX]b[�h?Y�9":�8Wh�UbX�h?Y�:?Ub[Y�]b�9Ub_�:cbhfcC�8Wh(�UCgc�]adcgY�df]cf�
bch]WY�cf�UddfcjUC� fYei]fYaYbhg�UbX�cb[c]b[� fY[iCUhcfm� fYei]fYaYbhg�cb�Ubm� ]bjYghcf� h?Uh� gYY_g� hc�UWei]fY�X]fYWh�cf� ]bX]fYWh�
sWcbhfcCt�cZ�Ub� ;#:)]bgifYX�XYdcg]hcfm�]bgh]hih]cb�cf�VUb_�?cCX]b[�WcadUbm*�s:cbhfcCt�cZ�U�XYdcg]hcfm�]bgh]hih]cb�]g�U�ZUWhg�
UbX� W]fWiaghUbWYg� UbUCmg]g(� Vih� [YbYfUCCm� Ub� ]bjYghcf� ]g� XYYaYX� hc� WcbhfcC� U� XYdcg]hcfm� ]bgh]hih]cb� cf� ch?Yf� WcadUbm� ]Z� h?Y�
]bjYghcf�ckbg�cf�WcbhfcCg�.1��cf�acfY�cZ�Ubm�WCUgg�cZ�jch]b[�gYWif]h]Yg*� cf�ckbYfg?]d�cf�WcbhfcC�Uh�CYgg�h?Ub�h?Y�.1��CYjYC(�
h?YfY�UfY�aiCh]dCY�ZUWhcfg�h?Uh�Wcbhf]VihY�hc�k?Yh?Yf�sWcbhfcCt�k]CC�VY�dfYgiaYX�hc�Yl]gh(�k?]W?�XYdYbX�cb�h?Y�ckbYfg?]d�CYjYC�cZ�
h?Y�XYdcg]hcfm�]bgh]hih]cb�cf�VUb_�?cCX]b[�WcadUbmug�jch]b[�gYWif]h]Yg*�K?YgY�dfYgiadh]cbg�UfY�fYVihhUVCY*

8bh])Km]b[�IYghf]Wh]cbg*�9Ub_�?cCX]b[�WcadUb]Yg�UbX�h?Y]f�UZZ]C]UhYg�UfY�dfc?]V]hYX�Zfca�hm]b[�h?Y�dfcj]g]cb�cZ�WYfhU]b�gYfj]WYg(�
giW?�Ug�YlhYbg]cbg�cZ�WfYX]h(�hc�ch?Yf�bcbVUb_]b[�gYfj]WYg�cZZYfYX�Vm�U�VUb_�?cCX]b[�WcadUbm�cf�]hg�UZZ]C]UhYg*��

JhUhig�Ug�U�GiVC]W�:cadUbm*��8g�U�diVC]WCm)hfUXYX�WcadUbm(�IYbUgUbh�:cfdcfUh]cb�]g�UCgc�giVAYWh�hc�CUkg(�fiCYg�UbX�fY[iCUh]cbg(�
Ug� kYCC� Ug� h?Y� ghUbXUfXg� cZ� gYCZ)fY[iCUhcfm� cf[Ub]nUh]cbg(� fYCUh]b[� hc� WcfdcfUhY� [cjYfbUbWY(� Z]bUbW]UC� fYdcfh]b[� UbX� diVC]W�
X]gWCcgifY(� UbX� UiX]hcf� ]bXYdYbXYbWY(� ]bWCiX]b[� h?Y� JUfVUbYg)FlCYm� 8Wh� cZ� .,,.(� h?Y� ;cXX) fUb_�NUCC� JhfYYh� IYZcfa� UbX�
:cbgiaYf� GfchYWh]cb� 8Wh� cZ� .,-,� $h?Y� s;cXX) fUb_� 8Wht%(� J�:� fiCYg� UbX� fY[iCUh]cbg� UbX� EUgXUe� C]gh]b[� fiCYg*�NY� ]bWif�
g][b]Z]WUbh�YldYbgY� ]b(�UbX�XYjchY�giVghUbh]UC�aUbU[YaYbh� h]aY�UbX�UhhYbh]cb� hc(�WcadCm]b[�k]h?� h?YgY� CUkg(� fY[iCUh]cbg�UbX�
ghUbXUfXg(�k?]W?�UfY�giVAYWh�hc�jUfm]b[�]bhYfdfYhUh]cbg(�UaYbXaYbh�cf�cihf][?h�fYdYUC*�NY�UfY�Wcaa]hhYX�hc�aU]bhU]b]b[�?][?�
ghUbXUfXg�cZ�WcfdcfUhY�[cjYfbUbWY(�Z]bUbW]UC�fYdcfh]b[�UbX�diVC]W�X]gWCcgifY(�UbX�aUbU[YaYbh�Wcbh]biUCCm�acb]hcfg�W?Ub[Yg�]b�
CUkg(�fiCYg�UbX�fY[iCUh]cbg(�Ug�kYCC�Ug�VYgh�dfUWh]WYg(�]b�h?]g�UfYU�hc�YbgifY�h?Uh�kY�ZiCZ]CC�h?]g�Wcaa]haYbh*

#<TIV=MWMSR�ERH�"IK<PE;MSR�SJ�"IREWER;��ERO

!YbYfUC*�8g�U�D]gg]gg]dd])W?UfhYfYX�VUb_(� h?Y�9Ub_� ]g�giVAYWh� hc� h?Y� fY[iCUh]cb�UbX�gidYfj]g]cb�cZ� h?Y�;9: *� �8g�Ub� ;#:)
]bgifYX� ]bgh]hih]cb� h?Uh� ]g�bch� U�aYaVYf�cZ� h?Y� YXYfUC�IYgYfjY(� h?Y�9Ub_� ]g� giVAYWh� hc� h?Y� fY[iCUh]cb�UbX� gidYfj]g]cb�cZ� h?Y�
 ;#:*��K?Y�fY[iCUh]cbg�cZ�h?Y� ;#:�UbX�h?Y�;9: �UZZYWh�j]fhiUCCm�UCC�cZ�h?Y�9Ub_ug�UWh]j]h]Yg(�]bWCiX]b[�h?Y�a]b]aia�CYjYCg�cZ�
WUd]hUC� fYei]fYX(� h?Y� UV]C]hm� hc� dUm� X]j]XYbXg(� aYf[Yfg� UbX� UWei]g]h]cbg(� Vcffck]b[� UbX� h?Y� UV]C]hm� hc� YldUbX� h?fci[?� bYk�
VfUbW?Yg�cf�UWei]g]h]cbg�UbX�jUf]cig�ch?Yf�aUhhYfg*� ]bUCCm(�?Uj]b[�acfY�h?Ub� -,�V]CC]cb�]b�UggYhg(�cif�WcadC]UbWY�k]h?�ZYXYfUC�
WcbgiaYf�dfchYWh]cb�CUkg�]g�giVAYWh�hc�YlUa]bUh]cb�Vm�h?Y�: G9*

#bgifUbWY�cZ�;Ydcg]hg*��K?Y�XYdcg]hg�cZ�h?Y�9Ub_�UfY�]bgifYX�h?fci[?�h?Y�;Ydcg]h�#bgifUbWY� ibX�$h?Y�s;# t%�id�hc� .1,(,,,�
Zcf� acgh� UWWcibhg*� K?Y�  ;#:� UXa]b]ghYfg� h?Y� ;# (� UbX� h?Y�  ;#:�aigh� Vm� CUk�aU]bhU]b� h?Y� ;# � Uh� Ub� Uacibh� YeiUC� hc� U�
gdYW]Z]YX�dYfWYbhU[Y�cZ�h?Y�Ygh]aUhYX�UbbiUC�]bgifYX�XYdcg]hg�cf�UggYggaYbh�VUgY*�K?Y�a]b]aia�XYg][bUhYX�fYgYfjY�fUh]c�cZ�h?Y�
;# �]g�-*/1��cZ�hchUC� ]bgifYX�XYdcg]hg(�Vih� h?Y� ;#:�]g�Uih?cf]nYX�hc�XYg][bUhY�U�fYgYfjY�fUh]c�UVcjY�h?Y�ghUhihcfm�a]b]aia*�
K?Y� ;#:�aigh�cZZgYh�h?Y�YZZYWh�cZ�h?]g�]bWfYUgY�Zcf�VUb_g�k]h?�UggYhg�CYgg�h?Ub� -,�V]CC]cb(�aYUb]b[�h?Uh�VUb_g�UVcjY�giW?�UggYh�
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Uacibh�cZ�Ub�]bgh]hih]cbug�UggYggaYbh�]g�VUgYX�cb�]hg�UjYfU[Y�WcbgcC]XUhYX�hchUC�UggYhg�CYgg�]hg�UjYfU[Y�hUb[]VCY�Yei]hm�Xif]b[�h?Y�
UggYggaYbh�dYf]cX*�8g�hc�h?Y�fUhY(�]h�]g�VUgYX�cb�f]g_�WCUgg]Z]WUh]cb*�8b�]bgh]hih]cbug�f]g_�WCUgg]Z]WUh]cb�]g�Ugg][bYX�VUgYX�cb�]hg�
WUd]hUC� CYjYCg�UbX�h?Y�CYjYC�cZ�gidYfj]gcfm�WcbWYfb�h?Uh� h?Y�]bgh]hih]cb�dcgYg�hc� h?Y�fY[iCUhcfg*�K?Y�?][?Yf�Ub�]bgh]hih]cbug�f]g_�
WCUgg]Z]WUh]cb(�h?Y�?][?Yf�]hg�UggYggaYbh�fUhY�$cb�h?Y�Uggiadh]cb�h?Uh�giW?�]bgh]hih]cbg�dcgY�U�[fYUhYf�f]g_�cZ�Ccgg�hc�h?Y�;# %*��#b�
UXX]h]cb(� h?Y�  ;#:� WUb� ]adcgY� gdYW]UC� UggYggaYbhg� ]b� WYfhU]b� ]bghUbWYg*� 8g� kY� ?UjY� UggYhg� ]b� YlWYgg� cZ�  -,� V]CC]cb(� cif�
UggYggaYbh�fUhY�]g�VUgYX�bch�cbCm�cb�cif�f]g_�WCUgg]Z]WUh]cb�Vih�UCgc�]bWcfdcfUhYg�ZcfkUfX)Ccc_]b[�aYUgifYg*�8Cgc(�kY�UfY�giVAYWh�
hc�U�gifW?Uf[Y�XYg][bYX�hc�]bWfYUgY�h?Y�;# �hc�gdYW]Z]YX�CYjYCg*
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?YUf]b[�h?Uh�h?Y�]bgh]hih]cb�?Ug�Yb[U[YX�cf�]g�Yb[U[]b[�]b�ibgUZY�cf�ibgcibX�dfUWh]WYg(�]g�]b�Ub�ibgUZY�cf�ibgcibX�WcbX]h]cb�hc�
Wcbh]biY�cdYfUh]cbg�cf�?Ug�j]cCUhYX�Ubm�UddC]WUVCY�CUk(�fY[iCUh]cb(�cfXYf�cf�Ubm�WcbX]h]cb�]adcgYX�Vm�Ub�U[fYYaYbh�k]h?�h?Y�
 ;#:*� cf�Ub�]bgh]hih]cb�k]h?�bc�hUb[]VCY�WUd]hUC(�XYdcg]h�]bgifUbWY�aUm�VY�hYadcfUf]Cm�gigdYbXYX�Xif]b[�h?Y�?YUf]b[�dfcWYgg�
Zcf� h?Y�dYfaUbYbh� hYfa]bUh]cb�cZ� ]bgifUbWY*�#Z� h?Y� ;#:�hYfa]bUhYg�Ub�]bgh]hih]cbug�XYdcg]h� ]bgifUbWY(�UWWcibhg� ]bgifYX�Uh� h?Y�
h]aY�cZ�h?Y�hYfa]bUh]cb(�CYgg�k]h?XfUkUCg(�k]CC�Wcbh]biY�hc�VY�]bgifYX�Zcf�U�dYf]cX�cZ�g]l�acbh?g�hc�hkc�mYUfg(�Ug�XYhYfa]bYX�Vm�
h?Y� ;#:*��NY�UfY�bch�UkUfY�cZ�Ubm�Yl]gh]b[�W]fWiaghUbWYg�h?Uh�kciCX�fYgiCh�]b�hYfa]bUh]cb�cZ�h?Y�9Ub_ug�XYdcg]h�]bgifUbWY*
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;]j]XYbXg*� �K?Y� fYghf]Wh]cbg�UbX�[i]XYC]bYg�k]h?� fYgdYWh� hc� h?Y�:cadUbmug�dUmaYbh�cZ�X]j]XYbXg�UfY�XYgWf]VYX�UVcjY*� �8g�U�
dfUWh]WUC�aUhhYf(� Zcf� gc� Ccb[�Ug�cif�cdYfUh]cbg�W?]YZCm�Wcbg]gh�cZ�ckbYfg?]d�cZ� h?Y�9Ub_(� h?Y�9Ub_�k]CC� fYaU]b�cif� gcifWY�cZ�
X]j]XYbX�dUmaYbhg*�8WWcfX]b[Cm(�cif�UV]C]hm�hc�dUm�X]j]XYbXg�XYdYbXg�idcb�h?Y�9Ub_ug�YUfb]b[g�UbX�Z]bUbW]UC�WcbX]h]cb(�Ug�kYCC�
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K?Y�UV]C]hm�cZ�h?Y�9Ub_�hc�dUm�X]j]XYbXg�]g�fYghf]WhYX�Vm�ZYXYfUC�UbX�ghUhY�CUkg(�fY[iCUh]cbg�UbX�dcC]W]Yg*�LbXYf�D]gg]gg]dd]�CUk(�
U�D]gg]gg]dd]�VUb_�aUm�bch�dUm�X]j]XYbXg�ibCYgg�]hg�YUfbYX�gifdCig�]g�]b�YlWYgg�cZ�h?fYY�h]aYg�WUd]hUC�ghcW_*�8�D]gg]gg]dd]�VUb_�
k]h?�YUfbYX�gifdCig�]b�YlWYgg�cZ�h?fYY�h]aYg�WUd]hUC�ghcW_�aUm�dUm�U�X]j]XYbX(�giVAYWh�hc�h?Y�UddfcjUC�cZ�h?Y�;9: *�#b�UXX]h]cb(�
h?Y� ;#:�UCgc�?Ug�h?Y�Uih?cf]hm�hc�dfc?]V]h�h?Y�9Ub_�Zfca�Yb[U[]b[�]b�Vig]bYgg�dfUWh]WYg�h?Uh�h?Y� ;#:�Wcbg]XYfg�hc�VY�ibgUZY�cf�
ibgcibX(�k?]W?(�XYdYbX]b[�cb� h?Y�Z]bUbW]UC�WcbX]h]cb�cZ� h?Y�9Ub_(�WciCX� ]bWCiXY� h?Y�dUmaYbh�cZ�X]j]XYbXg*� YXYfUC�IYgYfjY�
fY[iCUh]cbg� UCgc� C]a]h� h?Y� Uacibh� h?Y� 9Ub_� aUm� CcUb� hc� h?Y� :cadUbm� ibCYgg� giW?� CcUbg� UfY� WcCCUhYfUC]nYX� Vm� gdYW]Z]W�
cVC][Uh]cbg*�8WWcfX]b[Cm(�h?Y�UddfcjUC�cZ�h?Y�;9: �]g�fYei]fYX�df]cf�hc�h?Y�9Ub_�dUm]b[�X]j]XYbXg�hc�h?Y�:cadUbm(�UbX�ibXYf�
WYfhU]b�W]fWiaghUbWYg�h?Y�UddfcjUC�cZ�h?Y� ;#:�aUm�VY�fYei]fYX*�

:Ud]hUC� 8XYeiUWm� !i]XYC]bYg*� � K?Y�  ;#:� ?Ug� dfcaiC[UhYX� f]g_)VUgYX� WUd]hUC� [i]XYC]bYg� g]a]CUf� hc(� UbX� k]h?� h?Y� gUaY�
ibXYfCm]b[� difdcgYg� Ug(� h?cgY� YghUVC]g?YX� Vm� h?Y�  YXYfUC� IYgYfjY� k]h?� fYgdYWh� hc� VUb_� ?cCX]b[� WcadUb]Yg*� LbXYf� h?cgY�
[i]XYC]bYg(�UggYhg�UbX�cZZ)VUCUbWY�g?YYh�]hYag�UfY�Ugg][bYX�hc�VfcUX�f]g_�WUhY[cf]Yg(�YUW?�k]h?�Uddfcdf]UhY�kY][?hg*�K?Y�fYgiCh]b[�
WUd]hUC�fUh]cg�fYdfYgYbh�WUd]hUC�Ug�U�dYfWYbhU[Y�cZ�hchUC�f]g_)kY][?hYX�UggYhg�UbX�cZZ)VUCUbWY�g?YYh�]hYag*�

:Ud]hUC�fYei]fYaYbhg�Zcf�]bgifYX�XYdcg]hcfm�]bgh]hih]cbg�UfY�WcibhYfWmWC]WUC(�giW?�h?Uh�WUd]hUC�fYei]fYaYbhg�]bWfYUgY�]b�h]aYg�cZ�
YWcbca]W�YldUbg]cb�UbX�XYWfYUgY�]b�h]aYg�cZ�YWcbca]W�WcbhfUWh]cb*�

)� �0<VVIR;�4<MHIPMRIW*� �LbXYf� h?Y� WiffYbh� f]g_)VUgYX� WUd]hUC� UXYeiUWm�[i]XYC]bYg(�kY� UfY� fYei]fYX� hc�aU]bhU]b� $-%� U� fUh]c� cZ�
Wcaacb�Yei]hm�K]Yf�-�WUd]hUC�$s:�K-t%�hc�hchUC�f]g_)kY][?hYX�UggYhg�cZ�bch�CYgg�h?Ub�0*1�7�$.%�U�a]b]aia�CYjYfU[Y�WUd]hUC�fUh]c�
cZ�0�7� $/%� U�a]b]aia�K]Yf�-� f]g_)VUgYX�WUd]hUC� fUh]c�cZ�2�7�UbX� $0%� U�a]b]aia� hchUC� f]g_)VUgYX�WUd]hUC� fUh]c�cZ�4�*�:�K-�
[YbYfUCCm�Wcbg]ghg�cZ�Wcaacb�ghcW_(�fYhU]bYX�YUfb]b[g(�UWWiaiCUhYX�ch?Yf�WcadfY?Ybg]jY�]bWcaY�UbX�WYfhU]b�a]bcf]hm�]bhYfYghg(�
CYgg�WYfhU]b�UXAighaYbhg�UbX�XYXiWh]cbg*� � #b�UXX]h]cb(�kY�aigh�aU]bhU]b�U�sWUd]hUC�WcbgYfjUh]cb�ViZZYf(t�k?]W?� ]g�U�gdYW]Z]YX�
Uacibh� cZ�:�K-� WUd]hUC� ]b� UXX]h]cb� hc� h?Y� Uacibh� bYWYggUfm� hc�aYYh�a]b]aia� f]g_)VUgYX� WUd]hUC� fYei]fYaYbhg*�K?Y� WUd]hUC�
WcbgYfjUh]cb�ViZZYf�]g�XYg][bYX�hc�UVgcfV�CcggYg�Xif]b[�dYf]cXg�cZ�YWcbca]W�ghfYgg*�#Z�cif�fUh]c�cZ�:�K-�hc�f]g_)kY][?hYX�WUd]hUC�
]g�VYCck�h?Y�WUd]hUC�WcbgYfjUh]cb�ViZZYf(�kY�k]CC�ZUWY�fYghf]Wh]cbg�cb�cif�UV]C]hm�hc�dUm�X]j]XYbXg(�fYdifW?UgY�cif�cihghUbX]b[�
ghcW_� UbX� aU_Y� WYfhU]b� X]gWfYh]cbUfm� Vcbig� dUmaYbhg*� K?Y� fYei]fYX� WUd]hUC� WcbgYfjUh]cb� ViZZYf� ]g� .*1�� cZ� :�K-� hc� f]g_)
kY][?hYX�UggYhg�]b�UXX]h]cb�hc�h?Y�Uacibh�bYWYggUfm�hc�aYYh�a]b]aia�f]g_)VUgYX�WUd]hUC�fYei]fYaYbhg*�

#b�UXX]h]cb(�h?Y� YXYfUC�IYgYfjY(�h?Y� ;#:�UbX�h?Y�FZZ]WY�cZ�h?Y�:cadhfcCCYf�cZ�h?Y�:iffYbWm�fiCYg�Zcf�WUCWiCUh]b[�f]g_)kY][?hYX�
UggYhg�?UjY�VYYb�fYj]gYX�]b�fYWYbh�mYUfg�hc�Yb?UbWY�f]g_�gYbg]h]j]hm�UbX�hc�]bWcfdcfUhY�WYfhU]b�]bhYfbUh]cbUC�WUd]hUC�ghUbXUfXg�cZ�
h?Y� 9UgYC� :caa]hhYY� cb� 9Ub_]b[� JidYfj]g]cb*� K?YgY� fYj]g]cbg� UZZYWh� h?Y� WUCWiCUh]cb� cZ� h?Y� XYbca]bUhcf� cZ� U� VUb_]b[�
cf[Ub]nUh]cbug�f]g_)VUgYX�WUd]hUC�fUh]cg�hc�fYZCYWh�h?Y�?][?Yf)f]g_�bUhifY�cZ�WYfhU]b�hmdYg�cZ�CcUbg*

 cf�YlUadCY(�fYg]XYbh]UC�acfh[U[Yg�UfY�f]g_)kY][?hYX�VYhkYYb�/1��UbX�.,,�(�XYdYbX]b[�cb�h?Y�acfh[U[Yug�CcUb)hc)jUCiY�fUh]c�
UbX� k?Yh?Yf� h?Y� acfh[U[Y� ZUCCg� ]bhc� cbY� cZ� hkc� WUhY[cf]Yg� VUgYX� cb� Y][?h� Wf]hYf]U� h?Uh� ]bWCiXY� h?Y� hYfa(� igY� cZ� bY[Uh]jY�
Uacfh]nUh]cb�UbX�VUCCccb�dUmaYbhg(�WYfhU]b� fUhY� ]bWfYUgYg�UbX�XcWiaYbhYX�UbX�jYf]Z]YX�VcffckYf� ]bWcaY(�k?]CY�U�-1,��f]g_�
kY][?h�UddC]Yg�hc�Vch?�WYfhU]b�?][?�jcCUh]C]hm�WcaaYfW]UC�fYUC�YghUhY�UWei]g]h]cb(�XYjYCcdaYbh�UbX�WcbghfiWh]cb�CcUbg�Ug�kYCC�Ug�
bcb)fYg]XYbh]UC�acfh[U[Y� CcUbg�5,�XUmg�dUgh�XiY�cf�cb�bcbUWWfiUC�ghUhig� $]b�Vch?�WUgYg(�Ug�cddcgYX� hc� h?Y� ZcfaYf�-,,��f]g_�
kY][?h%*�8Cgc(�s?mVf]Xt�WUd]hUC�]hYag�C]_Y�hfigh�dfYZYffYX�gYWif]h]Yg�bc�Ccb[Yf�YbAcm�K]Yf�-�WUd]hUC�hfYUhaYbh(�giVAYWh�hc�jUf]cig�
[fUbXZUh?Yf]b[�UbX� hfUbg]h]cb� fiCYg*�NY�UbX� h?Y�9Ub_�aYYh� UCC�a]b]aia�WUd]hUC� fYei]fYaYbhg� Ug� WiffYbhCm� ]b� YZZYWh(� UbX�cif�
[fUbXZUh?YfYX�hfigh�dfYZYffYX�gYWif]h]Yg�eiUC]Zm�Zcf�K]Yf�-�WUd]hUC�hfYUhaYbh*��

 cf� U� XYhU]CYX� X]gWigg]cb� cZ� h?Y�:cadUbmug� WUd]hUC� fUh]cg(� gYY�EchY� .,(� sIY[iCUhcfm�DUhhYfg(t� ]b� h?Y�EchYg� hc�:cbgcC]XUhYX�
 ]bUbW]UC�JhUhYaYbhg�]b�#hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(�]b�h?]g�fYdcfh*

)� � � � VSQT;�0SVVIG;M=I�.G;MSR*� �LbXYf�JYWh]cb�/4�cZ� h?Y� YXYfUC�;Ydcg]h� #bgifUbWY�8Wh� $h?Y�s ;#8t%(� YUW?� ZYXYfUC�VUb_]b[�
U[YbWm� ]g� fYei]fYX� hc� ]adCYaYbh� U� gmghYa� cZ� dfcadh� WcffYWh]jY� UWh]cb� Zcf� ]bgh]hih]cbg� h?Uh� ]h� fY[iCUhYg*� K?Y� ZYXYfUC� VUb_]b[�
U[YbW]Yg� $]bWCiX]b[� h?Y�  ;#:%� ?UjY� UXcdhYX� giVghUbh]UCCm� g]a]CUf� fY[iCUh]cbg� hc� ]adCYaYbh� h?]g� aUbXUhY*� LbXYf� WiffYbh�
fY[iCUh]cbg(�U�VUb_�]g�$-%�skYCC�WUd]hUC]nYXt�]Z�]h�?Ug�hchUC�f]g_)VUgYX�WUd]hUC�cZ�-,��cf�acfY(�?Ug�U�K]Yf�-�f]g_)VUgYX�fUh]c�cZ�4��
cf�acfY(�?Ug�U�Wcaacb�Yei]hm�K]Yf�-�WUd]hUC�fUh]c�cZ�2*1�(�?Ug�U�K]Yf�-�CYjYfU[Y�WUd]hUC�fUh]c�cZ�1��cf�acfY�UbX�]g�bch�giVAYWh�
hc� Ubm�cfXYf� cf� Z]bUC� WUd]hUC� X]fYWh]jY� hc�aYYh� UbX�aU]bhU]b� U� gdYW]Z]W� WUd]hUC� CYjYC� Zcf� Ubm� WUd]hUC�aYUgifY(� $.%� sUXYeiUhYCm�
WUd]hUC]nYXt�]Z�]h�?Ug�U�hchUC�f]g_)VUgYX�WUd]hUC�fUh]c�cZ�4��cf�acfY(�U�K]Yf�-�f]g_)VUgYX�WUd]hUC�fUh]c�cZ�2��cf�acfY(�U�Wcaacb�
Yei]hm�K]Yf�-�WUd]hUC�fUh]c�cZ�0*1��UbX�U�K]Yf�-�CYjYfU[Y�WUd]hUC�fUh]c�cZ�0��cf�acfY�$/��ibXYf�WYfhU]b�W]fWiaghUbWYg%�UbX�XcYg�
bch�aYYh�h?Y�XYZ]b]h]cb�cZ�skYCC�WUd]hUC]nYX(t�$/%�sibXYfWUd]hUC]nYXt�]Z�]h�?Ug�U�hchUC�f]g_)VUgYX�WUd]hUC�fUh]c�h?Uh�]g�CYgg�h?Ub�4�(�U�
K]Yf� -� f]g_)VUgYX� WUd]hUC� fUh]c� h?Uh� ]g� CYgg� h?Ub� 2�(� U� Wcaacb� Yei]hm�K]Yf� -� WUd]hUC� fUh]c� h?Uh� ]g� CYgg� h?Ub� 0*1��cf� U�K]Yf� -�
CYjYfU[Y�WUd]hUC�fUh]c�h?Uh�]g�CYgg�h?Ub�0�(�$0%�sg][b]Z]WUbhCm�ibXYfWUd]hUC]nYXt�]Z�]h�?Ug�U�hchUC�f]g_)VUgYX�fUh]c�h?Uh�]g�CYgg�h?Ub�

-,



2�(� U�K]Yf�-� f]g_)VUgYX�WUd]hUC� fUh]c� h?Uh� ]g� CYgg� h?Ub�0�(� U� Wcaacb�Yei]hm�K]Yf�-� WUd]hUC� fUh]c�cZ� CYgg� h?Ub�/��cf� U�K]Yf�-�
CYjYfU[Y�WUd]hUC�fUh]c�h?Uh�]g�CYgg�h?Ub�/�(�UbX�$1%�sWf]h]WUCCm�ibXYfWUd]hUC]nYXt�]Z�]h�?Ug�U�fUh]c�cZ�hUb[]VCY�Yei]hm�hc�hchUC�UggYhg�
h?Uh�]g�YeiUC�hc�cf�CYgg�h?Ub�.�*��

K?Y� WUd]hUC� WCUgg]Z]WUh]cb�cZ� U�VUb_�UZZYWhg� h?Y� ZfYeiYbWm�cZ� fY[iCUhcfm� YlUa]bUh]cbg(� h?Y�VUb_ug� UV]C]hm� hc� Yb[U[Y� ]b� WYfhU]b�
UWh]j]h]Yg� UbX� h?Y� XYdcg]h� ]bgifUbWY� dfYa]iag� dU]X� Vm� h?Y� VUb_*� #b� UXX]h]cb(� ZYXYfUC� VUb_]b[� fY[iCUhcfg� aigh� hU_Y� jUf]cig�
aUbXUhcfm� gidYfj]gcfm� UWh]cbg(� UbX� aUm� hU_Y� ch?Yf� X]gWfYh]cbUfm� UWh]cbg(� k]h?� fYgdYWh� hc� ]bgh]hih]cbg� ]b� h?Y� h?fYY�
ibXYfWUd]hUC]nYX�WUhY[cf]Yg*�K?Y�gYjYf]hm�cZ�h?Y�UWh]cb�XYdYbXg�idcb�h?Y�WUd]hUC�WUhY[cfm�]b�k?]W?�h?Y�]bgh]hih]cb�]g�dCUWYX*�8b�
]bgh]hih]cb� h?Uh� ]g� WUhY[cf]nYX� Ug� ibXYfWUd]hUC]nYX(� g][b]Z]WUbhCm� ibXYfWUd]hUC]nYX� cf� Wf]h]WUCCm� ibXYfWUd]hUC]nYX� ]g� fYei]fYX� hc�
giVa]h�Ub�UWWYdhUVCY�WUd]hUC�fYghcfUh]cb�dCUb�hc�]hg�Uddfcdf]UhY�ZYXYfUC�VUb_]b[�U[YbWm*�8b�ibXYfWUd]hUC]nYX�]bgh]hih]cb�UCgc�]g�
[YbYfUCCm�dfc?]V]hYX�Zfca�]bWfYUg]b[�]hg�UjYfU[Y�hchUC�UggYhg(�aU_]b[�UWei]g]h]cbg(�YghUVC]g?]b[�Ubm�VfUbW?Yg�cf�Yb[U[]b[�]b�Ubm�
bYk�C]bY�cZ�Vig]bYgg(�YlWYdh�ibXYf�Ub�UWWYdhYX�WUd]hUC�fYghcfUh]cb�dCUb�cf�k]h?� ;#:�UddfcjUC*��!YbYfUCCm(�VUb_]b[�fY[iCUhcfg�
aigh�Uddc]bh�U�fYWY]jYf�cf�WcbgYfjUhcf�Zcf�Ub�]bgh]hih]cb�h?Uh�]g�Wf]h]WUCCm�ibXYfWUd]hUC]nYX*�

JYWh]cb� /4� cZ� h?Y�  ;#8� UbX� fYCUhYX� fY[iCUh]cbg� UCgc� gdYW]Zm� W]fWiaghUbWYg� ibXYf� k?]W?� h?Y�  ;#:� aUm� fYWCUgg]Zm� U� kYCC)
WUd]hUC]nYX� VUb_� Ug� UXYeiUhYCm� WUd]hUC]nYX� UbX� aUm� fYei]fY� Ub� UXYeiUhYCm� WUd]hUC]nYX� VUb_� cf� Ub� ibXYfWUd]hUC]nYX� VUb_� hc�
WcadCm�k]h?�gidYfj]gcfm�UWh]cbg�Ug�]Z�]h�kYfY�]b�h?Y�bYlh�CckYf�WUhY[cfm�$YlWYdh�h?Uh�h?Y� ;#:�aUm�bch�fYWCUgg]Zm�U�g][b]Z]WUbhCm�
ibXYfWUd]hUC]nYX�VUb_�Ug�Wf]h]WUCCm�ibXYfWUd]hUC]nYX%*��

K?Y�dfcj]g]cbg�X]gWiggYX�UVcjY(�Ug�kYCC�Ug�Ubm�ch?Yf�UgdYWhg�cZ�WiffYbh�cf�dfcdcgYX�fY[iCUhcfm�cf�CY[]gCUh]jY�W?Ub[Yg�hc�CUkg�
UddC]WUVCY� hc� h?Y� Z]bUbW]UC� ]bXighfm(� aUm� ]adUWh� h?Y� dfcZ]hUV]C]hm� cZ� cif� Vig]bYgg� UWh]j]h]Yg� UbX� aUm� W?Ub[Y� WYfhU]b� cZ� cif�
Vig]bYgg� dfUWh]WYg(� ]bWCiX]b[� h?Y� UV]C]hm� hc� cZZYf� bYk� dfcXiWhg(� cVhU]b� Z]bUbW]b[(� UhhfUWh� XYdcg]hg(� aU_Y� CcUbg(� UbX� UW?]YjY�
gUh]gZUWhcfm�]bhYfYgh�gdfYUXg(�UbX�WciCX�YldcgY�ig�hc�UXX]h]cbUC�Wcghg(�]bWCiX]b[�]bWfYUgYX�WcadC]UbWY�Wcghg*��K?YgY�W?Ub[Yg�UCgc�
aUm�fYei]fY�ig�hc�]bjYgh�g][b]Z]WUbh�aUbU[YaYbh�UhhYbh]cb�UbX�fYgcifWYg�hc�aU_Y�Ubm�bYWYggUfm�W?Ub[Yg�hc�cdYfUh]cbg�]b�cfXYf�
hc�WcadCm(�UbX�WciCX�h?YfYZcfY�UCgc�aUhYf]UCCm�UbX�UXjYfgYCm�UZZYWh�cif�Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

#bhYfW?Ub[Y� YYg*� �LbXYf�JYWh]cb�-,31�cZ� h?Y�;cXX) fUb_�8Wh� $cZhYb� fYZYffYX� hc� Ug� h?Y� s;ifV]b�8aYbXaYbht%(� h?Y� YXYfUC�
IYgYfjY� YghUVC]g?YX� ghUbXUfXg� Zcf� UggYgg]b[�k?Yh?Yf� h?Y� ]bhYfW?Ub[Y� ZYYg(� cf� sgk]dYt� ZYYg(� h?Uh� VUb_g� W?Uf[Y� Zcf� dfcWYgg]b[�
YCYWhfcb]W� dUmaYbh� hfUbgUWh]cbg� UfY� sfYUgcbUVCY� UbX� dfcdcfh]cbUCt� hc� h?Y� Wcghg� ]bWiffYX� Vm� ]ggiYfg� Zcf� dfcWYgg]b[� giW?�
hfUbgUWh]cbg*�LbXYf�h?Y� YXYfUC�IYgYfjYug�fiCYg(�h?Y�aUl]aia�dYfa]gg]VCY�]bhYfW?Ub[Y�ZYY�]g�bc�acfY�h?Ub�.-�WYbhg�dCig�1�VUg]g�
dc]bhg�cZ�h?Y�hfUbgUWh]cb�jUCiY�Zcf�aUbm�hmdYg�cZ�XYV]h�]bhYfW?Ub[Y�hfUbgUWh]cbg*�8�XYV]h�WUfX�]ggiYf�aUm�UCgc�fYWcjYf�cbY�WYbh�
dYf� hfUbgUWh]cb� Zcf� ZfUiX� dfYjYbh]cb� difdcgYg� ]Z� h?Y� ]ggiYf� XYjYCcdg� UbX� ]adCYaYbhg� dcC]W]Yg� UbX� dfcWYXifYg� fYUgcbUVCm�
XYg][bYX�hc�UW?]YjY�WYfhU]b�ZfUiX)dfYjYbh]cb�ghUbXUfXg*�K?Y� YXYfUC�IYgYfjY�UCgc�?Ug�fiCYg�[cjYfb]b[�fcih]b[�UbX�YlWCig]j]hm�
h?Uh�fYei]fY�]ggiYfg�hc�cZZYf�hkc�ibUZZ]C]UhYX�bYhkcf_g�Zcf�fcih]b[�hfUbgUWh]cbg�cb�YUW?�XYV]h�cf�dfYdU]X�dfcXiWh*

8Wh]j]h]Yg�UbX�#bjYghaYbhg�cZ�#bgifYX�JhUhY):?UfhYfYX�9Ub_g*��JYWh]cb�.0�cZ�h?Y� ;#8�[YbYfUCCm�C]a]hg�h?Y�UWh]j]h]Yg�UbX�Yei]hm�
]bjYghaYbhg�cZ� ;#:)]bgifYX(�ghUhY)W?UfhYfYX�VUb_g�hc�h?cgY�h?Uh�UfY�dYfa]gg]VCY�Zcf�bUh]cbUC�VUb_g*�LbXYf�fY[iCUh]cbg�XYUC]b[�
k]h?�Yei]hm�]bjYghaYbhg(�Ub�]bgifYX�ghUhY�VUb_�[YbYfUCCm�aUm�bch�X]fYWhCm�cf�]bX]fYWhCm�UWei]fY�cf�fYhU]b�Ubm�Yei]hm�]bjYghaYbh�
cZ�U�hmdY(�cf�]b�Ub�Uacibh(�h?Uh�]g�bch�dYfa]gg]VCY�Zcf�U�bUh]cbUC�VUb_*�8b�]bgifYX�ghUhY�VUb_�]g�bch�dfc?]V]hYX�Zfca(�Uacb[�ch?Yf�
h?]b[g(�hU_]b[�h?Y�ZcCCck]b[�UWh]cbg6

) UWei]f]b[�cf�fYhU]b]b[�U�aUAcf]hm�]bhYfYgh�]b�U�giVg]X]Ufm7
) ]bjYgh]b[�Ug�U� C]a]hYX�dUfhbYf� ]b�U�dUfhbYfg?]d� h?Y�gcCY�difdcgY�cZ�k?]W?� ]g�X]fYWh�cf� ]bX]fYWh� ]bjYghaYbh� ]b� h?Y�

UWei]g]h]cb(� fY?UV]C]hUh]cb� cf� bYk� WcbghfiWh]cb� cZ� U� eiUC]Z]YX� ?cig]b[� dfcAYWh(� dfcj]XYX� h?Uh� giW?� C]a]hYX�
dUfhbYfg?]d�]bjYghaYbhg�aUm�bch�YlWYYX�.��cZ�h?Y�VUb_ug�hchUC�UggYhg7

) UWei]f]b[�id�hc�-,��cZ�h?Y�jch]b[�ghcW_�cZ�U�WcadUbm�h?Uh�gcCYCm�dfcj]XYg�cf�fY]bgifYg�X]fYWhcfgu(�hfighYYgu�UbX�
cZZ]WYfgu�C]UV]C]hm�]bgifUbWY�WcjYfU[Y�cf�VUb_Yfgu�VCUb_Yh�VcbX�[fcid�]bgifUbWY�WcjYfU[Y�Zcf�]bgifYX�XYdcg]hcfm�
]bgh]hih]cbg7�UbX

) UWei]f]b[�cf�fYhU]b]b[�h?Y�jch]b[�g?UfYg�cZ�U�XYdcg]hcfm�]bgh]hih]cb�]Z�WYfhU]b�fYei]fYaYbhg�UfY�aYh*

LbXYf�  ;#:� fY[iCUh]cbg(� ]bgifYX� VUb_g� Yb[U[]b[� ]b� ]adYfa]gg]VCY� UWh]j]h]Yg(� cf� VUb_g� h?Uh� k]g?� hc� Yb[U[Y� ]b� ch?Yfk]gY�
]adYfa]gg]VCY�UWh]j]h]Yg(�aUm�gYY_�UddfcjUC�Zfca�h?Y� ;#:�hc�Wcbh]biY�cf�WcaaYbWY�giW?�UWh]j]h]Yg(�Ug�h?Y�WUgY�aUm�VY*�K?Y�
 ;#:� k]CC� bch� UddfcjY� giW?� Ub� UddC]WUh]cb� ]Z� h?Y� VUb_� XcYg� bch� aYYh� ]hg� a]b]aia� WUd]hUC� fYei]fYaYbhg� cf� h?Y� dfcdcgYX�
UWh]j]h]Yg�dfYgYbh�U�g][b]Z]WUbh�f]g_�hc�h?Y�XYdcg]h�]bgifUbWY�ZibX*�

-,,+/,,�KYgh*��#b�fYgdcbgY�hc�fUd]X�[fckh?�]b�WcaaYfW]UC�fYUC�YghUhY�$s:I�t%�CcUb�WcbWYbhfUh]cbg�UbX�cVgYfjYX�kYU_bYggYg�]b�
f]g_�aUbU[YaYbh�dfUWh]WYg�Uh�gcaY�Z]bUbW]UC�]bgh]hih]cbg(�h?Y� ;#:(�h?Y� YXYfUC�IYgYfjY(�UbX�h?Y�FZZ]WY�cZ�h?Y�:cadhfcCCYf�cZ�
h?Y� :iffYbWm� diVC]g?YX� Ac]bh� !i]XUbWY� cb� :cbWYbhfUh]cbg� ]b� :caaYfW]UC� IYUC� �ghUhY� CYbX]b[(� JcibX� I]g_� DUbU[YaYbh�
GfUWh]WYg� $k?]W?� kY� fYZYf� hc� Ug� h?Y� s:I�� [i]XUbWYt%*� K?Y� :I�� [i]XUbWY� ]g� ]bhYbXYX� hc� dfcachY� gcibX� f]g_� aUbU[YaYbh�
dfUWh]WYg�UbX�Uddfcdf]UhY�CYjYCg�cZ�WUd]hUC�hc�YbUVCY�]bgh]hih]cbg�hc�Yb[U[Y�]b�:I��CYbX]b[�]b�U�gUZY�UbX�gcibX�aUbbYf*� YXYfUC�

--



VUb_]b[� fY[iCUhcfg� igY� WYfhU]b� Wf]hYf]U� hc� ]XYbh]Zm� Z]bUbW]UC� ]bgh]hih]cbg� h?Uh� UfY� dchYbh]UCCm� YldcgYX� hc� g][b]Z]WUbh� :I��
WcbWYbhfUh]cb� f]g_*�8acb[�ch?Yf� h?]b[g(�Ub� ]bgh]hih]cb�k]CC�VY�XYYaYX� hc�dchYbh]UCCm�?UjY�g][b]Z]WUbh�:I��WcbWYbhfUh]cb� f]g_�
YldcgifY�]Z(�VUgYX�cb�]hg�WUCC�fYdcfh(�Y]h?Yf�$-%�hchUC�CcUbg�WCUgg]Z]YX�Ug�UWei]g]h]cb(�XYjYCcdaYbh�UbX�WcbghfiWh]cb�$s8;:t%�CcUbg�
fYdfYgYbh�-,,��cf�acfY�cZ�h?Y�]bgh]hih]cbug�hchUC�WUd]hUC�cf�$.%�hchUC�:I��CcUbg(�k?]W?�Wcbg]ghg�cZ�8;:�UbX�bcb)ckbYf�cWWid]YX�
:I�� CcUbg�Ug�XYZ]bYX� ]b� h?Y�:I��[i]XUbWY(� fYdfYgYbh�/,,��cf�acfY� h?Y� ]bgh]hih]cbug� hchUC� WUd]hUC(�k?YfY� h?Y�VUCUbWY�cZ� h?Y�
]bgh]hih]cbug�:I��CcUb�dcfhZcC]c�?Ug�]bWfYUgYX�Vm�1,��cf�acfY�Xif]b[�h?Y�df]cf�/2�acbh?g*�K?Y�ZcfY[c]b[�Wf]hYf]U�UfY�WcaacbCm�
fYZYffYX�hc�Ug�h?Y�-,,+/,,�KYgh*�8g�cZ�;YWYaVYf�/-(�.,..(�cif�8;:�CcUbg�fYdfYgYbhYX�5-��cZ�cif�hchUC�VUb_�CYjYC�WUd]hUC(�UbX�
cif�hchUC�:I��CcUbg�fYdfYgYbhYX�.40��cZ�cif�VUb_�CYjYC�WUd]hUC*��

JUZYhm�UbX�JcibXbYgg*��K?Y�ZYXYfUC�VUb_]b[�U[YbW]Yg(�]bWCiX]b[�h?Y� ;#:(�?UjY�]adCYaYbhYX�fiCYg�UbX�[i]XYC]bYg�WcbWYfb]b[�
ghUbXUfXg�Zcf�gUZYhm�UbX�gcibXbYgg�fYei]fYX�difgiUbh�hc�JYWh]cb�/5�cZ�h?Y� ;#8*��#b�[YbYfUC(�h?Y�ghUbXUfXg�fYCUhY�hc�cdYfUh]cbUC�
UbX� aUbU[Yf]UC� aUhhYfg(� UggYh� eiUC]hm� UbX� YUfb]b[g� UbX� WcadYbgUh]cb*� K?Y� cdYfUh]cbUC� UbX� aUbU[Yf]UC� ghUbXUfXg� WcjYf� $-%�
]bhYfbUC� WcbhfcCg� UbX� ]bZcfaUh]cb� gmghYag(� $.%� ]bhYfbUC� UiX]h� gmghYag(� $/%� CcUb� XcWiaYbhUh]cb(� $0%� WfYX]h� ibXYfkf]h]b[(� $1%�
]bhYfYgh�fUhY�YldcgifY(�$2%�UggYh�[fckh?�UbX�$3%�WcadYbgUh]cb(�ZYYg�UbX�VYbYZ]hg*��LbXYf�h?Y�UggYh�eiUC]hm�UbX�YUfb]b[g�ghUbXUfXg(�
h?Y� 9Ub_� aigh� YghUVC]g?� UbX� aU]bhU]b� gmghYag� hc� ]XYbh]Zm� dfcVCYa� UggYhg� UbX� dfYjYbh� XYhYf]cfUh]cb� ]b� h?cgY� UggYhg� UbX� hc�
YjUCiUhY�UbX�acb]hcf�YUfb]b[g�UbX�YbgifY�h?Uh�YUfb]b[g�UfY�giZZ]W]Ybh�hc�aU]bhU]b�UXYeiUhY�WUd]hUC�fYgYfjYg*�K?Y�WcadYbgUh]cb�
ghUbXUfX�ghUhYg�h?Uh�WcadYbgUh]cb�k]CC�VY�Wcbg]XYfYX�YlWYgg]jY�]Z�]h�]g�ibfYUgcbUVCY�cf�X]gdfcdcfh]cbUhY�hc�h?Y�gYfj]WYg�UWhiUCCm�
dYfZcfaYX�Vm�h?Y�]bX]j]XiUC�VY]b[�WcadYbgUhYX*�

#Z�Ub� ]bgifYX�ghUhY)W?UfhYfYX�VUb_� ZU]Cg� hc�aYYh�Ubm�cZ� h?Y�ghUbXUfXg�dfcaiC[UhYX�Vm� fY[iCUh]cb(� h?Yb�giW?� ]bgh]hih]cb�k]CC�VY�
fYei]fYX� hc�giVa]h�U�dCUb� hc� h?Y� ;#:�gdYW]Zm]b[� h?Y�ghYdg� ]h�k]CC� hU_Y� hc�WcffYWh� h?Y�XYZ]W]YbWm*� #b� h?Y�YjYbh� h?Uh�Ub� ]bgifYX�
ghUhY)W?UfhYfYX�VUb_�ZU]Cg�hc�giVa]h�cf�ZU]Cg�]b�Ubm�aUhYf]UC�fYgdYWh�hc�]adCYaYbh�U�WcadC]UbWY�dCUb�k]h?]b�h?Y�h]aY�UCCckYX�Vm�
h?Y�ZYXYfUC�VUb_]b[�U[YbWm(�JYWh]cb�/5�cZ�h?Y� ;#8�dfcj]XYg�h?Uh�h?Y� ;#:�aigh�cfXYf�h?Y�]bgh]hih]cb�hc�WcffYWh�h?Y�XYZ]W]YbWm*��
K?Y� ;#:�aUm�UCgc�$-%�fYghf]Wh�UggYh�[fckh?7�$.%�fYei]fY�h?Y�VUb_�hc�]bWfYUgY�]hg�fUh]c�cZ�hUb[]VCY�Yei]hm�hc�UggYhg7�$/%�fYghf]Wh�h?Y�
fUhYg�cZ�]bhYfYgh�h?Uh�h?Y�VUb_�aUm�dUm7�cf�$0%�hU_Y�Ubm�ch?Yf�UWh]cb�h?Uh�kciCX�VYhhYf�WUffm�cih�h?Y�difdcgY�cZ�dfcadh�WcffYWh]jY�
UWh]cb*�NY�VYC]YjY�h?Uh�h?Y�9Ub_�?Ug�VYYb�UbX�k]CC�Wcbh]biY�hc�VY�]b�WcadC]UbWY�k]h?�YUW?�cZ�h?YgY�ghUbXUfXg*�

:cbgiaYf�  ]bUbW]UC� GfcXiWhg� UbX� JYfj]WYg*� �NY� UfY� giVAYWh� hc� U� VfcUX� UffUm� cZ� ZYXYfUC� UbX� ghUhY� CUkg� XYg][bYX� hc� dfchYWh�
WcbgiaYfg�]b�WcbbYWh]cb�k]h?�cif�CYbX]b[�UWh]j]h]Yg(�]bWCiX]b[�h?Y��eiUC�:fYX]h�Fddcfhib]hm�8Wh(�h?Y� U]f�:fYX]h�IYdcfh]b[�8Wh(�
h?Y�Kfih?�]b�CYbX]b[�8Wh(�h?Y�Kfih?�]b�JUj]b[g�8Wh(�h?Y�"caY�Dcfh[U[Y�;]gWCcgifY�8Wh(�h?Y�IYUC��ghUhY�JYhhCYaYbh�GfcWYXifYg�
8Wh(� h?Y��CYWhfcb]W� ibXg�KfUbgZYf�8Wh(� UbX(� ]b� gcaY�WUgYg(� h?Y]f� fYgdYWh]jY�ghUhY� CUk�WcibhYfdUfhg*� �K?Y�: G9(�k?]W?� ]g�Ub�
]bXYdYbXYbh�VifYUi�k]h?]b�h?Y� YXYfUC�IYgYfjY(�?Ug�VfcUX�fY[iCUhcfm(�gidYfj]gcfm�UbX�YbZcfWYaYbh�Uih?cf]hm�cjYf�cif�cZZYf]b[�
UbX�dfcj]g]cb�cZ�WcbgiaYf�Z]bUbW]UC�dfcXiWhg�UbX�gYfj]WYg�ibXYf�h?YgY�CUkg*��

IYCUh]b[� hc�acfh[U[Y� CYbX]b[� ]b�dUfh]WiCUf(� h?Y�: G9� ]ggiYX� fY[iCUh]cbg�[cjYfb]b[� h?Y�UV]C]hm� hc� fYdUm(�eiUC]Z]YX�acfh[U[Yg(�
acfh[U[Y�gYfj]W]b[(�UddfU]gUCg�UbX�WcadYbgUh]cb�cZ�acfh[U[Y� CYbXYfg*�K?YgY�fY[iCUh]cbg� C]a]h� h?Y� hmdY�cZ�acfh[U[Y�dfcXiWhg�
h?Uh�h?Y�9Ub_�WUb�cZZYf7�h?Ym�UCgc�UZZYWh�cif�UV]C]hm�hc�YbZcfWY�XYC]beiYbh�acfh[U[Y�CcUbg*�K?Y�: G9�?Ug�UCgc�]ggiYX�WcadCYl�
fiCYg� ]bhY[fUh]b[� h?Y� fYei]fYX� X]gWCcgifYg� ibXYf� h?Y� Kfih?� ]b� CYbX]b[� 8Wh(� h?Y� Kfih?� ]b� JUj]b[g� 8Wh� UbX� h?Y� IYUC� �ghUhY�
JYhhCYaYbh�GfcWYXifYg�8Wh� $h?Y� sKI#;� fiCYgt%*� �K?Y�KI#;� fiCYg� WcaV]bY� h?Y� df]cf� [ccX� ZU]h?� Ygh]aUhY� UbX� hfih?� ]b� CYbX]b[�
X]gWCcgifY�Zcfa�]bhc�U�bYk�sCcUb�Ygh]aUhYt�Zcfa�UbX�WcaV]bY�h?Y�"L;)-�UbX�Z]bUC�hfih?�]b�CYbX]b[�X]gWCcgifY�Zcfag�]bhc�U�bYk�
sWCcg]b[�X]gWCcgifYt�Zcfa*��

NY�?UjY�YghUVC]g?YX�biaYfcig�WcbhfcCg�UbX�dfcWYXifYg�XYg][bYX�hc�YbgifY�h?Uh�kY�ZiCCm�WcadCm�k]h?�h?Y�KI#;�fiCYg�UbX�UCC�
ch?Yf�WcbgiaYf�dfchYWh]cb� CUkg(�Vch?� ZYXYfUC�UbX�ghUhY(�Ug� h?Ym�UfY�WiffYbhCm� ]bhYfdfYhYX� $k?]W?� ]bhYfdfYhUh]cbg�UfY� giVAYWh� hc�
W?Ub[Y�Vm�h?Y�: G9%*�#b�UXX]h]cb(�cif�YadCcmYYg�ibXYf[c�Uh�CYUgh�UbbiUC�hfU]b]b[�hc�YbgifY�h?Uh�h?Ym�fYaU]b�UkUfY�cZ�WcbgiaYf�
dfchYWh]cb�CUkg�UbX�h?Y�UWh]j]h]Yg�aUbXUhYX(�cf�dfc?]V]hYX(�h?YfYibXYf*

:caaib]hm�IY]bjYghaYbh�8Wh*��LbXYf�h?Y�:caaib]hm�IY]bjYghaYbh�8Wh�$h?Y�s:I8t%(�h?Y� ;#:�UggYggYg�h?Y�9Ub_ug�fYWcfX�]b�
aYYh]b[�h?Y�WfYX]h�bYYXg�cZ�]hg�Ybh]fY�Wcaaib]hm(�]bWCiX]b[�Cck)�UbX�acXYfUhY)]bWcaY�bY][?Vcf?ccXg*��K?Y� ;#:ug�UggYggaYbh�
]g� hU_Yb� ]bhc� UWWcibh� k?Yb� YjUCiUh]b[� Ubm� UddC]WUh]cb� kY� giVa]h� Zcf(� Uacb[� ch?Yf� h?]b[g(� UddfcjUC� cZ� h?Y� UWei]g]h]cb� cf�
YghUVC]g?aYbh�cZ�U�VfUbW?�cf�ch?Yf�XYdcg]h�ZUW]C]hm(�Ub�cZZ]WY�fYCcWUh]cb(�U�aYf[Yf�cf�h?Y�UWei]g]h]cb�cZ�g?UfYg�cZ�WUd]hUC�ghcW_�cZ�
Ubch?Yf� Z]bUbW]UC� ]bgh]hih]cb*� LbXYf� h?Y� :I8(� ]bgh]hih]cbg� UfY� Ugg][bYX� U� fUh]b[� cZ� scihghUbX]b[(t� sgUh]gZUWhcfm(t� sbYYXg� hc�
]adfcjY(t� cf� sibgUh]gZUWhcfm*t� K?Y� 9Ub_� ?Ug� ibXYfhU_Yb� g][b]Z]WUbh� UWh]cbg� hc� WcadCm� k]h?� h?Y� :I8(� UbX� ]h� fYWY]jYX� U�
sgUh]gZUWhcfmt�fUh]b[�Vm�h?Y� ;#:�k]h?�fYgdYWh�hc�]hg�:I8�WcadC]UbWY�]b�]hg�acgh�fYWYbh�UggYggaYbh*�

 ]bUbW]UC� UbX� JhUhY� Gf]jUWm� IYei]fYaYbhg*� �  YXYfUC� CUk� UbX� fY[iCUh]cbg� C]a]h� U� Z]bUbW]UC� ]bgh]hih]cbug� UV]C]hm� hc� g?UfY� U�
WighcaYfug� Z]bUbW]UC� ]bZcfaUh]cb�k]h?� ibUZZ]C]UhYX� h?]fX� dUfh]Yg� UbX� ch?Yfk]gY� WcbhU]b� YlhYbg]jY� dfchYWh]cbg� Zcf� U� WighcaYfug�
df]jUhY� ]bZcfaUh]cb*� �JdYW]Z]WUCCm(� h?YgY�dfcj]g]cbg� fYei]fY� UCC� Z]bUbW]UC� ]bgh]hih]cbg�cZZYf]b[� Z]bUbW]UC� dfcXiWhg�cf� gYfj]WYg� hc�
fYhU]C�WighcaYfg�hc�dfcj]XY�giW?�WighcaYfg�k]h?�h?Y�Z]bUbW]UC�]bgh]hih]cbug�df]jUWm�dcC]Wm�Uh�h?Y�VY[]bb]b[�cZ�h?Y�fYCUh]cbg?]d�UbX�
UbbiUCCm� h?YfYUZhYf*�  ifh?Yf(� giW?� WighcaYfg�aigh� VY� []jYb� h?Y� cddcfhib]hm� hc� scdh� ciht� cZ� h?Y� g?Uf]b[�cZ� dYfgcbUC� Z]bUbW]UC�
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]bZcfaUh]cb�k]h?�ibUZZ]C]UhYX�h?]fX�dUfh]Yg*�K?Y�g?Uf]b[�cZ�]bZcfaUh]cb�Zcf�aUf_Yh]b[�difdcgYg�]g�UCgc�giVAYWh�hc�C]a]hUh]cbg*�#b�
UXX]h]cb�hc�CUk�UbX�fY[iCUh]cb�Uh�h?Y�ZYXYfUC�CYjYC(�U�biaVYf�cZ�ghUhYg�)�gcaY�cZ�k?]W?�kY�?UjY�CcUb�cf�XYdcg]h�WighcaYfg�]b�)�
?UjY�YbUWhYX�VfcUX� ghUhihYg�[cjYfb]b[� h?Y�igY�cZ� Ub� ]bX]j]XiUCug�dYfgcbUC� ]bZcfaUh]cb*�K?YgY� ghUhihYg� hmd]WUCCm� YbWcadUgg� U�
VfcUXYf�gWcdY�cZ�dYfgcbUC�]bZcfaUh]cb�h?Ub�h?Y�Z]bUbW]UC�]bZcfaUh]cb�WcjYfYX�Vm�ZYXYfUC�df]jUWm�CUkg�UbX�fY[iCUh]cbg(�UbX�h?Y�
ghUhihYg� [YbYfUCCm� dCUWY� acfY� ghf]b[Ybh� fYghf]Wh]cbg� cb� h?Y� UV]C]hm� cZ� U� h?]fX� dUfhm� hc� X]gWCcgY(� g?UfY� cf� ch?Yfk]gY� igY� Ub�
]bX]j]XiUCug� dYfgcbUC� ]bZcfaUh]cb� h?Ub� Yl]gh� ibXYf� ZYXYfUC� CUk� UbX� fY[iCUh]cbg*� DUbm� cZ� h?YgY� ghUhYgu� df]jUWm� CUkg� UbX�
fY[iCUh]cbg�]adcgY�gYjYfY�dYbUCh]Yg�Zcf�j]cCUh]cbg*

K?Y�9Ub_�?Ug� UXcdhYX� U�df]jUWm�dcC]Wm� UbX� ]adCYaYbhYX�dfcWYXifYg�[cjYfb]b[� h?Y�igY� UbX�X]gWCcgifY�cZ� dYfgcbUC� Z]bUbW]UC�
]bZcfaUh]cb�Zcf�Vch?�WighcaYfg�UbX�bcb)WighcaYfg*�NY�VYC]YjY�cif�dcC]Wm�UbX�dfcWYXifYg�WiffYbhCm�WcadCm�k]h?�UCC�UddC]WUVCY�
CUkg� UbX� fY[iCUh]cbg(� UbX�kY� Wcbh]biUCCm�acb]hcf� ZYXYfUC� UbX� ghUhY� CUkg(� Ug�kYCC� Ug� W?Ub[Yg� ]b� h?Y� bUhifY� UbX� gWcdY� cZ� cif�
cdYfUh]cbg(�gc�h?Uh�Ubm�bYWYggUfm�W?Ub[Yg�]b�cif�df]jUWm�dcC]Wm�UbX�dfcWYXifYg�WUb�VY�YbUWhYX�]b�U�h]aYCm�aUbbYf*

8bh])DcbYm�CUibXYf]b[*�� YXYfUC�Ubh])acbYm�CUibXYf]b[�fiCYg�]adcgY�jUf]cig�fYei]fYaYbhg�cb�Z]bUbW]UC�]bgh]hih]cbg�]bhYbXYX�hc�
dfYjYbh� h?Y�igY�cZ� h?Y�L*J*� Z]bUbW]UC�gmghYa�hc�ZibX� hYffcf]gh�UWh]j]h]Yg*�K?YgY�dfcj]g]cbg� ]bWCiXY�U�fYei]fYaYbh� h?Uh� Z]bUbW]UC�
]bgh]hih]cbg�cdYfUh]b[�]b�h?Y�Lb]hYX�JhUhYg�?UjY�Ubh])acbYm�CUibXYf]b[�WcadC]UbWY�dfc[fUag(�XiY�X]C][YbWY�dcC]W]Yg�UbX�WcbhfcCg�
hc� YbgifY� h?Y� XYhYWh]cb� UbX� fYdcfh]b[� cZ� acbYm� CUibXYf]b[*� JiW?� WcadC]UbWY� dfc[fUag� giddCYaYbh� Yl]gh]b[� WcadC]UbWY�
fYei]fYaYbhg(� UCgc�UddC]WUVCY� hc� Z]bUbW]UC� ]bgh]hih]cbg(�ibXYf� h?Y�9Ub_�JYWfYWm�8Wh�UbX� h?Y�FZZ]WY�cZ� cfY][b�8ggYhg�:cbhfcC�
fY[iCUh]cbg*�K?Y�9Ub_�?Ug�YghUVC]g?YX�dcC]W]Yg�UbX�dfcWYXifYg�hc�YbgifY�WcadC]UbWY�k]h?�ZYXYfUC�Ubh])acbYm�CUibXYf]b[�CUkg�
UbX�fY[iCUh]cbg*

K?Y� McCW_Yf� IiCY*� K?Y�  YXYfUC� IYgYfjY� UbX� h?Y� ch?Yf� ZYXYfUC� VUb_]b[� fY[iCUhcfg� Ug� kYCC� Ug� h?Y� J�:� YUW?� UXcdhYX� U� fiCY(�
WcaacbCm� fYZYffYX� hc� Ug� h?Y� sMcCW_Yf� IiCY(t� ]adCYaYbh]b[� JYWh]cb� 2-5� cZ� h?Y� ;cXX) fUb_� 8Wh*� !YbYfUCCm� gdYU_]b[(� h?Y�
McCW_Yf�fiCY�dfc?]V]hg�U�VUb_�UbX�]hg�UZZ]C]UhYg�Zfca�Yb[U[]b[�]b�dfcdf]YhUfm�hfUX]b[�UbX�Zfca�UWei]f]b[�cf�fYhU]b]b[�ckbYfg?]d�
]bhYfYghg�]b(�gdcbgcf]b[(�cf�?Uj]b[�fYCUh]cbg?]dg�k]h?�WYfhU]b�sWcjYfYX�ZibXg(t�]bWCiX]b[�WYfhU]b�?YX[Y�ZibXg�UbX�df]jUhY�Yei]hm�
ZibXg*�K?Y�McCW_Yf�IiCY�XcYg�bch� ]adUWh�Ubm�cZ�cif�WiffYbh�UWh]j]h]Yg(�Vih� ]h�XcYg�C]a]h� h?Y�gWcdY�cZ�dYfa]gg]VCY�UWh]j]h]Yg� ]b�
k?]W?�kY�a][?h�Yb[U[Y�]b�h?Y�ZihifY*

#<TIV=MWMSR�ERH�"IK<PE;MSR�SJ�S<V�DIEP;L�:EREKIQIR;�ERH�6RW<VERGI��TIVE;MSRW

Fif�NYUCh?�DUbU[YaYbh�UbX�#bgifUbWY�cdYfUh]cbg�UfY�giVAYWh�hc�C]WYbg]b[�fYei]fYaYbhg�UbX�fY[iCUh]cb�ibXYf�h?Y�CUkg�cZ�h?Y�
Lb]hYX� JhUhYg� UbX� h?Y� ghUhYg� ]b�k?]W?� h?Ym� cdYfUhY*� K?Y� CUkg� UbX� fY[iCUh]cbg� UfY� df]aUf]Cm� Zcf� h?Y� VYbYZ]h� cZ� WC]Ybhg*� #b� UCC�
Aif]gX]Wh]cbg(�h?Y�UddC]WUVCY�CUkg�UbX�fY[iCUh]cbg�UfY�giVAYWh�hc�UaYbXaYbh�Vm�fY[iCUhcfm�Uih?cf]h]Yg*�!YbYfUCCm(�giW?�Uih?cf]h]Yg�
UfY� jYghYX�k]h?� fYCUh]jYCm� VfcUX�X]gWfYh]cb� hc� [fUbh(� fYbYk�UbX� fYjc_Y� C]WYbgYg� UbX� UddfcjUCg� UbX� hc� ]adCYaYbh� fY[iCUh]cbg*�
C]WYbgYg�aUm�VY�XYb]YX�cf�fYjc_YX�Zcf�jUf]cig�fYUgcbg(�]bWCiX]b[�h?Y�j]cCUh]cb�cZ�giW?�fY[iCUh]cbg(�Wcbj]Wh]cb�cZ�Wf]aYg�UbX�h?Y�
C]_Y*�Fh?Yf�dcgg]VCY�gUbWh]cbg�k?]W?�aUm�VY�]adcgYX�Zcf�j]cCUh]cb�cZ�fY[iCUh]cbg�]bWCiXY�gigdYbg]cb�cZ�]bX]j]XiUC�YadCcmYYg(�
C]a]hUh]cbg�cb�Yb[U[]b[�]b�U�dUfh]WiCUf�Vig]bYgg�Zcf�U�gdYW]Z]YX�dYf]cX�cZ�h]aY(�WYbgifYg�UbX�Z]bYg*

"?[RaNBf�B?YVPf�N[Q�7P?[?=VP�5?[aB?YC

NY�UbX�h?Y�9Ub_�UfY�UZZYWhYX�Vm�h?Y�dcC]W]Yg�cZ�fY[iCUhcfm�Uih?cf]h]Yg(�]bWCiX]b[�h?Y� YXYfUC�IYgYfjY*�8b�]adcfhUbh�ZibWh]cb�cZ�
h?Y�  YXYfUC�IYgYfjY� ]g� hc� fY[iCUhY� h?Y� bUh]cbUC� giddCm� cZ� VUb_� WfYX]h� ]b� cfXYf� hc� ghUV]C]nY� df]WYg*�8acb[� h?Y� ]bghfiaYbhg� cZ�
acbYhUfm�dcC]Wm�igYX�Vm� h?Y� YXYfUC�IYgYfjY� hc� ]adCYaYbh� h?YgY�cVAYWh]jYg�UfY�cdYb�aUf_Yh�cdYfUh]cbg� ]b�L*J*�!cjYfbaYbh�
gYWif]h]Yg� UbX� W?Ub[Yg� ]b� h?Y� X]gWcibh� fUhY� cb�VUb_�Vcffck]b[g*�K?YgY� ]bghfiaYbhg� UfY� igYX� ]b� jUfm]b[�XY[fYYg� hc� ]bZCiYbWY�
cjYfUCC�[fckh?�cZ�VUb_�CcUbg(�]bjYghaYbhg�UbX�XYdcg]hg�UbX�aUm�UCgc�UZZYWh�]bhYfYgh�fUhYg�W?Uf[YX�cb�CcUbg�cf�dU]X�Zcf�XYdcg]hg*

K?Y�acbYhUfm�dcC]W]Yg�cZ�h?Y� YXYfUC�IYgYfjY�?UjY�?UX�U�g][b]Z]WUbh�YZZYWh�cb�h?Y�cdYfUh]b[�fYgiChg�cZ�WcaaYfW]UC�VUb_g�]b�h?Y�
dUgh�UbX�UfY�YldYWhYX�hc�Xc�gc�]b�h?Y�ZihifY*�#b�j]Yk�cZ�W?Ub[]b[�WcbX]h]cbg�]b�h?Y�bUh]cbUC�YWcbcam�UbX�]b�h?Y�jUf]cig�acbYm�
aUf_Yhg(�Ug�kYCC�Ug�h?Y�YZZYWh�cZ�UWh]cbg�Vm�acbYhUfm�UbX�Z]gWUC�Uih?cf]h]Yg�]bWCiX]b[�h?Y� YXYfUC�IYgYfjY(�h?Y�YZZYWh�cb�cif(�UbX�
h?Y�9Ub_ug(�ZihifY�Vig]bYgg�UbX�YUfb]b[g�WUbbch�VY�dfYX]WhYX�k]h?�UWWifUWm*

E?bBPRC�N[Q�3cNVYNOVYVaf�?S�8b[QC

K?Y� ZibXg� YggYbh]UC� hc� cif(� UbX� h?Y� 9Ub_ug(� Vig]bYgg� Wcbg]gh� df]aUf]Cm� cZ� ZibXg� XYf]jYX� Zfca� WighcaYf� XYdcg]hg(� CcUb�
fYdUmaYbhg(�WUg?�ZCckg�Zfca�cif�]bjYghaYbh�gYWif]h]Yg(�gYWif]h]Yg�gcCX�ibXYf�fYdifW?UgY�U[fYYaYbhg(� YXYfUC�"caY�CcUb�9Ub_�
UXjUbWYg� UbX� giVcfX]bUhYX� bchYg*� K?Y� UjU]CUV]C]hm� cZ� giW?� ZibXg� ]g� df]aUf]Cm� XYdYbXYbh� idcb� h?Y� YWcbca]W� dcC]W]Yg� cZ� h?Y�
ZYXYfUC�[cjYfbaYbh(�h?Y�YWcbcam�]b�[YbYfUC�UbX�h?Y�[YbYfUC�WfYX]h�aUf_Yh�Zcf�CcUbg*�8XX]h]cbUC�]bZcfaUh]cb�UVcih�cif�ZibX]b[�
gcifWYg�WUb�VY�ZcibX�ibXYf�h?Y�?YUX]b[�sC]ei]X]hm�UbX�:Ud]hUC�IYgcifWYgt�]b�#hYa�3(�DUbU[YaYbhug�;]gWigg]cb�UbX�8bUCmg]g�
cZ� ]bUbW]UC�:cbX]h]cb�UbX�IYgiChg�cZ�FdYfUh]cbg(�]b�h?]g�fYdcfh*
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K?Y�:cadUbmug�YadCcmYYg�UfY� h?Y�_Ym� hc� ]hg� giWWYgg�UbX� fYdfYgYbh�cif�[fYUhYgh� UggYh*�K?Y�:cadUbmug� ghfUhY[]W�UddfcUW?� hc�
?iaUb�WUd]hUC�]bWCiXYg�$-%�UhhfUWh]b[(�XYjYCcd]b[�UbX�fYhU]b]b[�U�X]jYfgY�UbX�hUCYbhYX�kcf_ZcfWY(�$.%�dfcj]X]b[�cddcfhib]h]Yg�Zcf�
CYUfb]b[(�XYjYCcdaYbh�UbX�UXjUbWYaYbh�k]h?]b�h?Y�:cadUbm(�$/%�cZZYf]b[�U�WcadYh]h]jY�gi]hY�cZ�WcadYbgUh]cb�UbX�VYbYZ]hg(�$0%�
]bjYgh]b[� ]b� h?Y� Z]bUbW]UC� ?YUCh?� cZ� cif� YadCcmYYg(� UbX� $1%� cVhU]b]b[� YadCcmYY� ZYYXVUW_*� 8g� cZ� ;YWYaVYf� /-(� .,..(� kY�
YadCcmYX�.(//0�dYcdCY� h?fci[?cih�UCC�cZ�cif�gY[aYbhg�cb�U� ZiCC)h]aY�Yei]jUCYbh�VUg]g*�FZ� h?]g� hchUC(� h?Y�9Ub_�UWWcibhYX� Zcf�
.(.25�YadCcmYYg�$]bWCig]jY�cZ�YadCcmYYg�]b�cif�:caaib]hm�9Ub_g�UbX�NYUCh?�DUbU[YaYbh�gY[aYbhg(�]bWCiX]b[�YadCcmYYg�cZ�
GUf_� GCUWY�:Ud]hUC� UbX�IYdiVC]W�9ig]bYgg�:fYX]h%(� UbX�IYbUgUbh� #bgifUbWY� YadCcmYX� 21� ]bX]j]XiUCg*� K?Y�:cadUbm� ?Ug� bc�
UXX]h]cbUC�YadCcmYYg*�8h�;YWYaVYf�/-(�.,..(�-0�YadCcmYYg�cZ�h?Y�9Ub_�gYfjYX�Ug�cZZ]WYfg�cZ�h?Y�:cadUbm�]b�UXX]h]cb�hc�h?Y]f�
dcg]h]cbg�k]h?�h?Y�9Ub_*

#b�.,..(�Ug�h?Y�:FM#;)-5�dUbXYa]W�UVUhYX(�h?Y�:cadUbm�fYhifbYX�hc�U�dfY)dUbXYa]W�cdYfUh]b[�Ybj]fcbaYbh�k?]CY�Uh�h?Y�gUaY�
h]aY� Wcbh]bi]b[� gcaY� cZ� h?Y� dcC]W]Yg� ]adCYaYbhYX� Uh� h?Y� cihgYh� cZ� h?Y� dUbXYa]W� hc� a]b]a]nY� cif� YadCcmYYgu� YldcgifY� hc�
:FM#;)-5*� cf�YlUadCY(�h?Y�:cadUbm�[UjY�Vig]bYgg�ib]h�CYUXYfg�h?Y�X]gWfYh]cb�hc�Wcbh]biY�fYachY�kcf_�UffUb[YaYbhg(�]Z�giW?�
UffUb[YaYbh� X]X�bch� ]adU]f� ]adUWhYX� YadCcmYYgu� UV]C]hm� hc� ZiCZ]CC� h?Y� fYgdcbg]V]C]h]Yg� cZ� h?Y]f� dcg]h]cb*�8g� U� fYgiCh(� UCh?ci[?�
aUbm�YadCcmYYg�fYhifbYX�hc�]b)cZZ]WY�kcf_(�U�giVghUbh]UC�biaVYf�cZ�cif�YadCcmYYg�Wcbh]biY�hc�kcf_�Zfca�?caY�cf�ch?Yfk]gY�
kcf_�fYachYCm*�#b�UXX]h]cb(�kY�?UjY�Wcbh]biYX�cif�dfchcWcCg(�acX]Z]YX�hc�fYZCYWh�idXUhYX�[i]XUbWY�Zfca�h?Y�ZYXYfUC�:YbhYfg�Zcf�
;]gYUgY�:cbhfcC(�Zcf�YadCcmYY�eiUfUbh]bY�Ug�U�fYgiCh�YldcgifY�hc�:FM#;)-5*�K?Y�:cadUbm�gifjYmYX�]hg�YadCcmYYg�Uh�h?Y�YbX�
cZ� .,..� hc� [Ui[Y� ?ck� YadCcmYYg� UXAighYX� hc� W?Ub[Yg� Xif]b[� h?Y� dUbXYa]W(� Ug� kYCC� Ug� CYUfb]b[� UVcih� YadCcmYYgu� cjYfUCC�
gUh]gZUWh]cb�k]h?�h?Y]f�AcV�UbX�h?Y]f�YldYf]YbWY�kcf_]b[�Zcf�h?Y�:cadUbm*�K?Y�dUfh]W]dUh]cb�fUhY�kUg�cjYf�25��UbX�[YbYfUCCm�
UZZ]faYX�h?Uh�cif�YadCcmYYg�kYfY�gUh]gZ]YX�k]h?�cjYfUCC�kcf_]b[�WcbX]h]cbg�Uh�h?Y�:cadUbm*�

K?Y�:cadUbmug�JcW]UC�IYgdcbg]V]C]hm�;]jYfg]hm�UbX�#bWCig]cb�:caa]hhYY�$fYZYffYX�hc�Ug�h?Y�sJI;#�:caa]hhYYt%(�Wcbg]gh]b[�cZ�
Zcif�dYfaUbYbh�aYaVYfg�UbX�Zcif�fchUh]b[�aYaVYfg(�UbX�cbY�Yl)cZZ]W]c�aYaVYf(�Wcbh]biYX�]hg�acaYbhia�Xif]b[�.,.-*�;if]b[�
.,.-(�h?Y�JI;#�:caa]hhYY�]adCYaYbhYX�UbX�Wcaaib]WUhYX�_Ym�]b]h]Uh]jYg�cZ�h?Y�:cadUbmug�Ccb[)fUb[Y�YeiUC]hm(�X]jYfg]hm�UbX�
]bWCig]cb�$s�;#t%�ghfUhY[]W�dCUb(�k?]W?�dCUb�?Ug�Z]jY�_Ym�UfYUg�cZ�ZcWig6�$-%�YXiWUh]cb�UbX�Wcaaib]WUh]cb(�$.%�X]jYfg]hm�]b�h?Y�
kcf_ZcfWY(�$/%�]bWCig]cb�]b�h?Y�kcf_dCUWY(�$0%�jYbXcf+giddC]Yf�X]jYfg]hm�UbX�$1%�U�Wcaa]haYbh�hc�cb[c]b[�YjUCiUh]cb�cZ�YUW?�cZ�
h?Y�dfYj]cig�WcadcbYbhg*��#b�.,.-(�h?Y�:cadUbm�CUibW?YX�Ub��;#�YXiWUh]cb�gYf]Yg�UbX�XYjYCcdYX�Ub�]bhYfbUC�fYgcifWY�dU[Y�hc�
fY]bZcfWY� YXiWUh]cb� UbX� hc� dfcj]XY� U� dCUhZcfa� Zcf� YadCcmYYg� hc� CYUfb� UVcih� cbY� Ubch?Yf*� K?Y� :cadUbm� ]g� Wcaa]hhYX� hc�
UXjUbW]b[�]hg��;#�ghfUhY[]W�dCUb�h?fci[?�cb[c]b[�]bhYfbUC�UbX�YlhYfbUC�]b]h]Uh]jYg*

K?Y� :cadUbm(� h?fci[?� ]hg� Ff[Ub]nUh]cbUC� ;YjYCcdaYbh� XYdUfhaYbh(� dfcj]XYg� cddcfhib]h]Yg� Zcf� YadCcmYYg� hc� Yb[U[Y� ]b�
dYfgcbUC]nYX�CYUfb]b[�UbX�XYjYCcdaYbh�YldYf]YbWYg(�]bWCiX]b[�Vih�bch�C]a]hYX�hc(�bYk�YadCcmYY�cf]YbhUh]cb(�fcCY)VUgYX�hfU]b]b[�
dfc[fUag(�hYW?b]WUC�UbX�YbhYfdf]gY)k]XY�gmghYag�hfU]b]b[g(�aYbhcf]b[�dfc[fUag(�UbX�CYUXYfg?]d�XYjYCcdaYbh�k]h?�h?Y�]bhYbh�hc�
Vi]CX� ]bX]j]XiUC�WUdUV]C]h]Yg�k?]CY� giddcfh]b[� h?Y�WUfYYf�Ugd]fUh]cbg�cZ� ]hg�YadCcmYYg�UbX�aYYh]b[�Vig]bYgg�cVAYWh]jYg*�K?YgY�
YldYf]YbWYg�UfY�XYC]jYfYX�h?fci[?�jUf]cig�CYUfb]b[�W?UbbYCg�]bWCiX]b[�WCUggfcca(�j]fhiUC(�cb)h?Y)AcV(�UbX�cbC]bY�hfU]b]b[*�K?Y�
:cadUbm�UCgc� giddcfhg� ]hg� YadCcmYYg� h?fci[?�YlhYfbUC� Wcbh]bi]b[� YXiWUh]cb� fYCYjUbh� hc� h?Y�cdYfUh]cbg�cZ� h?Y�:cadUbm�UbX�
YbWcifU[Yg�dUfh]W]dUh]cb�]b�dfcZYgg]cbUC�cf[Ub]nUh]cbg*�#b�UC][baYbh�k]h?�h?Y�:cadUbmug�j]g]cb(�a]gg]cb(�jUCiYg(�UbX�VY?Uj]cfg�
UbX�]b�Ub�YZZcfh�hc�fYhU]b�?][?�dYfZcfa]b[�YadCcmYYg(�h?Y�:cadUbm�WcbXiWhg�YadCcmYY�ZYYXVUW_�gifjYmg�fY[iCUfCm�UbX�gYY_g�hc�
Yb[U[Y(� fYkUfX(� UbX� fYWc[b]nY� YadCcmYYg� h?fci[?� ghfUhY[]W� dfc[fUaa]b[� UbX� ]b]h]Uh]jYg*� #b� UXX]h]cb� hc� dfcZYgg]cbUC�
XYjYCcdaYbh(� h?Y�:cadUbm�dfcj]XYg�VUb_)dU]X�UbX�jcCibhUfm�VYbYZ]hg� hc�YC][]VCY�YadCcmYYg*�JYjYfUC�cZ� h?Y�VYbYZ]hg� ]bWCiXY�
kYCCbYgg�VYbYZ]hg�hc�YbWcifU[Y�?YUCh?]Yf�C]ZYghmCYg�UbX�dfcachY�gYCZ)WUfY*

3cNVYNOYR��[S?B=NaV?[

NY� Z]CY� UbbiUC(� eiUfhYfCm� UbX� WiffYbh� fYdcfhg(� dfclm� ghUhYaYbhg� UbX� ch?Yf� ]bZcfaUh]cb� k]h?� h?Y� J�:� ibXYf� h?Y� JYWif]h]Yg�
�lW?Ub[Y�8Wh�cZ�-5/0(� Ug� UaYbXYX*�Fif�J�:� Z]C]b[g� UfY� UjU]CUVCY� hc� h?Y�diVC]W� Uh� h?Y�J�:ug�kYVg]hY� Uh�kkk*gYW*[cj*�Fif�
#bhYfbYh�UXXfYgg�]g�kkk*fYbUgUbh*Wca(�UbX�h?Y�9Ub_ug�#bhYfbYh�UXXfYgg�]g�kkk*fYbUgUbhVUb_*Wca*�NY�aU_Y�UjU]CUVCY�cb�h?Y�
:cadUbmug�kYVg]hY(�Uh�h?Y�sJ�:� ]C]b[gt�C]b_(�ZfYY�cZ�W?Uf[Y(�cif�8bbiUC�IYdcfh�cb� cfa�-,)B(�eiUfhYfCm�fYdcfhg�cb� cfa�-,)
H(�WiffYbh�fYdcfhg�cb� cfa�4)B�UbX�UaYbXaYbhg�hc�h?cgY�fYdcfhg�Z]CYX�cf�Zifb]g?YX�difgiUbh�hc�JYWh]cb�-/$U%�cf�-1$X%�cZ�h?Y�
JYWif]h]Yg��lW?Ub[Y�8Wh�cZ�-5/0(�Ug�UaYbXYX(�Ug�gccb�Ug�fYUgcbUVCm�dfUWh]WUVCY�UZhYf�kY�YCYWhfcb]WUCCm�Z]CY�giW?�aUhYf]UC�k]h?(�
cf�Zifb]g?�]h�hc(�h?Y�J�:*
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#b�UXX]h]cb�hc�h?Y�ch?Yf�]bZcfaUh]cb�WcbhU]bYX�]b�cf�]bWcfdcfUhYX�Vm�fYZYfYbWY�]bhc�h?]g� cfa�-,)B�UbX�h?Y�Yl?]V]hg�?YfYhc(�h?Y�
ZcCCck]b[�f]g_�ZUWhcfg�g?ciCX�VY�Wcbg]XYfYX�WUfYZiCCm�]b�YjUCiUh]b[�cif�Vig]bYgg*�K?Y�f]g_g�X]gWCcgYX�VYCck(�Y]h?Yf�UCcbY�cf�]b�
WcaV]bUh]cb(�WciCX�aUhYf]UCCm�UXjYfgYCm�UZZYWh�h?Y�Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb�cf�fYgiChg�cZ�cdYfUh]cbg�cZ�h?Y�:cadUbm*�

DVCXC�DRYNaRQ�a?�AbB��[QbCaBf

DI�EVI�W<FNIG;�;S�PIRHMRK�VMWO�

K?YfY�UfY�]b?YfYbh�f]g_g�UggcW]UhYX�k]h?�cif�CYbX]b[�UWh]j]h]Yg*�K?YgY�f]g_g�]bWCiXY(�Uacb[�ch?Yf�h?]b[g(�h?Y�]adUWh�cZ�W?Ub[Yg�]b�
]bhYfYgh�fUhYg�UbX�W?Ub[Yg�]b�h?Y�YWcbca]W�WcbX]h]cbg�]b�h?Y�aUf_Yhg�k?YfY�kY�cdYfUhY�Ug�kYCC�Ug�h?cgY�UWfcgg�h?Y�Lb]hYX�JhUhYg*�
#bWfYUgYg�]b�]bhYfYgh�fUhYg�cb�CcUbg�UbX+cf�kYU_Yb]b[�YWcbca]W�WcbX]h]cbg�WciCX�UXjYfgYCm�]adUWh�h?Y�UV]C]hm�cZ�VcffckYfg�hc�
fYdUm�cihghUbX]b[�CcUbg�cf�h?Y�jUCiY�cZ�h?Y�WcCCUhYfUC�gYWif]b[�h?YgY�CcUbg*�

8g�cZ�;YWYaVYf�/-(� .,..(� Uddfcl]aUhYCm�3,*-1��cZ�cif� CcUb�dcfhZcC]c� Wcbg]ghYX�cZ�:�#(� WcbghfiWh]cb� UbX� WcaaYfW]UC� fYUC�
YghUhY�CcUbg*�K?YgY�hmdYg�cZ�CcUbg�UfY�[YbYfUCCm�j]YkYX�Ug�?Uj]b[�acfY�f]g_�hc�cif�Z]bUbW]UC�WcbX]h]cb�h?Ub�ch?Yf�hmdYg�cZ�CcUbg�
XiY�df]aUf]Cm�hc�h?Y�CUf[Y�Uacibhg�CcUbYX�hc�]bX]j]XiUC�VcffckYfg*�9YWUigY�h?Y�CcUb�dcfhZcC]c�WcbhU]bg�U�g][b]Z]WUbh�biaVYf�cZ�
:�#(�WcbghfiWh]cb�UbX�WcaaYfW]UC� fYUC�YghUhY� CcUbg�k]h?� fYCUh]jYCm� CUf[Y�VUCUbWYg(� h?Y�XYhYf]cfUh]cb�cZ�cbY�cf�U� ZYk�cZ� h?YgY�
CcUbg�WciCX�WUigY�U�g][b]Z]WUbh�]bWfYUgY�]b�bcbdYfZcfa]b[�CcUbg*�8b�]bWfYUgY�]b�bcbdYfZcfa]b[�CcUbg�WciCX�fYgiCh�]b�U�bYh�Ccgg�cZ�
YUfb]b[g�Zfca�h?YgY�CcUbg(�Ub�]bWfYUgY�]b�h?Y�dfcj]g]cb�Zcf�WfYX]h�CcggYg�UbX�Ub�]bWfYUgY�]b�CcUb�W?Uf[Y)cZZg(�UCC�cZ�k?]W?�WciCX�
?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

Fif�:�#(�WcbghfiWh]cb�UbX�WcaaYfW]UC�fYUC�YghUhY�CcUb�dcfhZcC]cg�UfY�X]gWiggYX�]b�acfY�XYhU]C�ibXYf�h?Y�?YUX]b[�sFdYfUh]cbg�q�
FdYfUh]cbg�cZ�:caaib]hm�9Ub_gt�]b�#hYa�-(�9ig]bYgg(�]b�h?]g�fYdcfh*

�<V�EPPS>ERGI�JSV�GVIHM;�PSWWIW�QE@�FI�MRW<JJMGMIR;��ERH�>I�QE@�FI�VIU<MVIH�;S�J<V;LIV�MRGVIEWI�S<V�TVS=MWMSR�JSV�GVIHM;�PSWWIW�

8Ch?ci[?�kY� hfm� hc�aU]bhU]b�X]jYfg]Z]WUh]cb�k]h?]b�cif� CcUb�dcfhZcC]c� ]b�cfXYf� hc�a]b]a]nY� h?Y�YZZYWh�cZ�YWcbca]W�WcbX]h]cbg�
k]h?]b�U�dUfh]WiCUf�]bXighfm(�aUbU[YaYbh�UCgc�aU]bhU]bg�Ub�UCCckUbWY�Zcf�WfYX]h�CcggYg(�k?]W?�]g�U�fYgYfjY�YghUVC]g?YX�h?fci[?�U�
dfcj]g]cb�Zcf�WfYX]h�CcggYg�cb�CcUbg�W?Uf[YX�hc�YldYbgY(�hc�UVgcfV�WfYX]h�CcggYg�]b?YfYbh�]b�h?Y�Ybh]fY�CcUb�dcfhZcC]c*�K?Y�WfYX]h�
Ccgg�Ygh]aUh]cb�dfcWYgg�]bjcCjYg�dfcWYXifYg�hc�Uddfcdf]UhYCm�Wcbg]XYf�h?Y�ib]eiY�W?UfUWhYf]gh]Wg�cZ�h?Y�:cadUbmug�CcUb�dcfhZcC]c�
gY[aYbhg*�:fYX]h� eiUC]hm� ]g� UggYggYX� UbX�acb]hcfYX�Vm� YjUCiUh]b[�jUf]cig� Uhhf]VihYg(� UbX� h?Y� fYgiChg� cZ� h?cgY� YjUCiUh]cbg� UfY�
ih]C]nYX� ]b�ibXYfkf]h]b[�bYk� CcUbg�UbX� ]b� h?Y�:cadUbmug�dfcWYgg� Zcf� h?Y�Ygh]aUh]cb�cZ�YldYWhYX�WfYX]h� CcggYg*�:fYX]h�eiUC]hm�
acb]hcf]b[�dfcWYXifYg�UbX�]bX]WUhcfg�WUb�]bWCiXY�Ub�UggYggaYbh�cZ�dfcVCYa�CcUbg(�h?Y�hmdYg�cZ�CcUbg(�?]ghcf]WUC�Ccgg�YldYf]YbWY(�
bYk�CYbX]b[�dfcXiWhg(�YaYf[]b[�WfYX]h�hfYbXg(�W?Ub[Yg�]b�h?Y�g]nY�UbX�W?UfUWhYf�cZ�CcUb�WUhY[cf]Yg�UbX�ch?Yf�ZUWhcfg(�]bWCiX]b[�
h?Y�:cadUbmug� f]g_� fUh]b[� gmghYa(� fY[iCUhcfm� [i]XUbWY� UbX� YWcbca]W� WcbX]h]cbg(� giW?� Ug� h?Y� ibYadCcmaYbh� fUhY� UbX�!;G�
[fckh?(�Ug�kYCC�Ug� hfYbXg�]b� h?Y�aUf_Yh�jUCiYg�cZ�ibXYfCm]b[�WcCCUhYfUC�gYWif]b[�CcUbg(�UCC�Ug�XYhYfa]bYX�VUgYX�cb�]bdih�Zfca�
aUbU[YaYbh(�CcUb�fYj]Yk�ghUZZ�UbX�ch?Yf�gcifWYg*�K?]g�YjUCiUh]cb�]g�WcadCYl�UbX�]b?YfYbhCm�giVAYWh]jY(�Ug�]h�fYei]fYg�Ygh]aUhYg�
Vm�aUbU[YaYbh� h?Uh� UfY� ]b?YfYbhCm� ibWYfhU]b� UbX� h?YfYZcfY� gigWYdh]VCY� hc� g][b]Z]WUbh� fYj]g]cb� Ug�acfY� ]bZcfaUh]cb� VYWcaYg�
UjU]CUVCY*�K?YfY�aUm�VY�g][b]Z]WUbh�W?Ub[Yg�]b�h?Y�UCCckUbWY�UbX�dfcj]g]cb�Zcf�WfYX]h�CcggYg�]b�ZihifY�dYf]cXg�Ug�h?Y�Ygh]aUhYg�
igYX�Vm�aUbU[YaYbh(�UbX�Uggiadh]cbg�ibXYfCm]b[�giW?�Ygh]aUhYg(�UfY�UXAighYX�]b�C][?h�cZ�h?Yb)dfYjU]C]b[�ZUWhcfg�UbX�ZcfYWUghg*

8bm�XYhYf]cfUh]cb�cZ�WiffYbh�UbX�ZihifY�YWcbca]W�WcbX]h]cbg�WciCX�WUigY�ig�hc�YldYf]YbWY�?][?Yf�h?Ub�bcfaUC�XYC]beiYbW]Yg�UbX�
WfYX]h� CcggYg*�8g� U� fYgiCh(�kY�aUm�VY� fYei]fYX� hc�aU_Y� Zifh?Yf� ]bWfYUgYg� ]b�cif�dfcj]g]cb� Zcf� WfYX]h� CcggYg� UbX� hc� W?Uf[Y�cZZ�
UXX]h]cbUC�CcUbg�]b�h?Y�ZihifY(�k?]W?�WciCX�aUhYf]UCCm�UXjYfgYCm�UZZYWh�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

#b� UXX]h]cb(�VUb_� fY[iCUhcfm� U[YbW]Yg�dYf]cX]WUCCm� fYj]Yk� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� UbX�aUm� fYei]fY� Ub� ]bWfYUgY� ]b� h?Y�
dfcj]g]cb� Zcf� WfYX]h� CcggYg� cf� h?Y� fYWc[b]h]cb� cZ� Zifh?Yf� CcUb� W?Uf[Y)cZZg(� VUgYX� cb� AiX[aYbhg� X]ZZYfYbh� h?Ub� h?cgY� cZ�
aUbU[YaYbh*� #b� UXX]h]cb(� ]Z� W?Uf[Y)cZZg� ]b� ZihifY� dYf]cXg� YlWYYX� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg(� kY� k]CC� ]bWif� UXX]h]cbUC�
dfcj]g]cb�YldYbgY� hc� ]bWfYUgY� h?Y�UCCckUbWY� Zcf�WfYX]h� CcggYg*�8bm� ]bWfYUgY� ]b�cif�dfcj]g]cb� Zcf�WfYX]h� CcggYg�k]CC� fYgiCh� ]b�U�
XYWfYUgY�]b�bYh�]bWcaY�UbX(�dcgg]VCm(�WUd]hUC�UbX�aUm�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�
cdYfUh]cbg*�8�X]gWigg]cb�cZ�h?Y�dcC]W]Yg�UbX�dfcWYXifYg�fYCUhYX�hc�aUbU[YaYbhug�dfcWYgg�Zcf�XYhYfa]b]b[�h?Y�Uddfcdf]UhY�CYjYC�
cZ� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� ]g� gYh� Zcfh?� ibXYf� h?Y� ?YUX]b[g� s:f]h]WUC� 8WWcibh]b[� GcC]W]Yg� UbX� �gh]aUhYgt� UbX� sI]g_�
DUbU[YaYbh�q�:fYX]h�I]g_�UbX�8CCckUbWY�Zcf�:fYX]h�CcggYg�cb�CcUbg�UbX�LbZibXYX�:caa]haYbhgt�]b�#hYa�3(�DUbU[YaYbhug�
;]gWigg]cb�UbX�8bUCmg]g�cZ� ]bUbW]UC�:cbX]h]cb�UbX�IYgiChg�cZ�FdYfUh]cbg(�]b�h?]g�fYdcfh*

DI�EVI�W<FNIG;�;S�MR;IVIW;�VE;I�VMWO�

Fif�YUfb]b[g�UbX�WUg?�ZCckg�UfY�CUf[YCm�XYdYbXYbh�idcb�cif�bYh�]bhYfYgh�]bWcaY*�EYh�]bhYfYgh�]bWcaY�]g�h?Y�X]ZZYfYbWY�VYhkYYb�
]bhYfYgh�YUfbYX�cb�UggYhg(�giW?�Ug�CcUbg�UbX�gYWif]h]Yg(�UbX�h?Y�Wcgh�cZ�]bhYfYgh)VYUf]b[�C]UV]C]h]Yg(�giW?�Ug�XYdcg]hg�UbX�VcffckYX�
ZibXg*�#bhYfYgh�fUhYg�UfY�?][?Cm�gYbg]h]jY�hc�aUbm�ZUWhcfg�h?Uh�UfY�VYmcbX�cif�WcbhfcC(�]bWCiX]b[�[YbYfUC�YWcbca]W�WcbX]h]cbg�UbX�
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dcC]W]Yg�cZ�jUf]cig�[cjYfbaYbhUC�UbX�fY[iCUhcfm�U[YbW]Yg�UbX(�]b�dUfh]WiCUf(�h?Y� YXYfUC�IYgYfjY*�FjYf�h?Y�WcifgY�cZ�.,..(�h?Y�
 YXYfUC� IYgYfjY� g][b]Z]WUbhCm� fU]gYX� ]bhYfYgh� fUhYg� ]b� cfXYf� hc� WcaVUh� ]bZCUh]cbUfm� WcbX]h]cbg*� :?Ub[Yg� ]b� acbYhUfm� dcC]Wm(�
]bWCiX]b[�W?Ub[Yg�]b�]bhYfYgh�fUhYg(�WciCX�]bZCiYbWY�bch�cbCm�h?Y�]bhYfYgh�kY�fYWY]jY�cb�CcUbg�UbX�gYWif]h]Yg�UbX�h?Y�]bhYfYgh�kY�
dUm�cb�XYdcg]hg�UbX�Vcffck]b[g(�Vih�giW?�W?Ub[Yg�WciCX�UCgc�UZZYWh�$-%�cif�UV]C]hm�hc�cf][]bUhY�CcUbg�UbX�[YbYfUhY�XYdcg]hg�cf�
UWWYgg�ch?Yf�gcifWYg�cZ�C]ei]X]hm(�k?]W?�WciCX�fYXiWY�h?Y�Uacibh�cZ�ZYY�]bWcaY�[YbYfUhYX(�UbX�$.%�h?Y�ZU]f�jUCiY�cZ�cif�Z]bUbW]UC�
UggYhg�UbX�C]UV]C]h]Yg*�8bm�giVghUbh]UC�ibYldYWhYX�cf�dfcCcb[YX�W?Ub[Y�]b�]bhYfYgh�fUhYg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�
cif�Vig]bYggYg(�Z]bUbW]UC�WcbX]h]cbg�UbX�fYgiChg�cZ�cdYfUh]cbg*

�<V�JMRERGMEP�VIW<P;W�EVI�GSRW;ER;P@�I?TSWIH�;S�QEVOI;�VMWO�

DUf_Yh� f]g_� fYZYfg� hc� h?Y�dfcVUV]C]hm�cZ�jUf]Uh]cbg� ]b�bYh� ]bhYfYgh� ]bWcaY�cf� h?Y� ZU]f� jUCiY�cZ�cif� UggYhg� UbX� C]UV]C]h]Yg�XiY� hc�
W?Ub[Yg�]b�]bhYfYgh�fUhYg(�Uacb[�ch?Yf�h?]b[g*�K?Y�df]aUfm�gcifWY�cZ�aUf_Yh�f]g_�hc�ig�]g�h?Y�]adUWh�cZ�W?Ub[Yg�]b�]bhYfYgh�fUhYg�
cb�bYh�]bhYfYgh�]bWcaY*�NY�UfY�giVAYWh�hc�aUf_Yh�f]g_�VYWUigY�cZ�h?Y�ZcCCck]b[�ZUWhcfg6

r 8ggYhg�UbX�C]UV]C]h]Yg�aUm�aUhifY�cf�fYdf]WY�Uh�X]ZZYfYbh�h]aYg*� cf�YlUadCY(�]Z�UggYhg�fYdf]WY�acfY�gCckCm�h?Ub�C]UV]C]h]Yg�
UbX�]bhYfYgh�fUhYg�UfY�[YbYfUCCm�f]g]b[(�YUfb]b[g�aUm�XYWC]bY*

r 8ggYhg� UbX� C]UV]C]h]Yg� aUm� fYdf]WY� Uh� h?Y� gUaY� h]aY� Vih� Vm� X]ZZYfYbh� Uacibhg*�  cf� YlUadCY(� k?Yb� ]bhYfYgh� fUhYg� UfY�
[YbYfUCCm�f]g]b[(�kY�aUm�]bWfYUgY�fUhYg�W?Uf[YX�cb�CcUbg�Vm�Ub�Uacibh�h?Uh� ]g� CYgg� h?Ub�h?Y�[YbYfUC� ]bWfYUgY�]b�aUf_Yh�
]bhYfYgh�fUhYg�VYWUigY�cZ�]bhYbgY�df]W]b[�WcadYh]h]cb(�k?]CY�g]a]CUfCm�]bhYbgY�df]W]b[�WcadYh]h]cb�Zcf�XYdcg]hg�X]WhUhYg�h?Uh�
kY�fU]gY�cif�XYdcg]h�fUhYg�]b�C]bY�k]h?�h?Y�[YbYfUC�]bWfYUgY�]b�aUf_Yh�fUhYg*�8Cgc(�f]g_�cWWifg�k?Yb�UggYhg�UbX�C]UV]C]h]Yg�
?UjY�g]a]CUf�fYdf]W]b[�ZfYeiYbW]Yg�Vih�UfY�h]YX�hc�X]ZZYfYbh�aUf_Yh�]bhYfYgh�fUhY�]bX]WYg�h?Uh�aUm�bch�acjY�]b�hUbXYa*

r J?cfh)hYfa�UbX�Ccb[)hYfa�aUf_Yh�]bhYfYgh�fUhYg�aUm�W?Ub[Y�Vm�X]ZZYfYbh�Uacibhg(�]*Y*(�h?Y�g?UdY�cZ�h?Y�m]YCX�WifjY�aUm�
UZZYWh�bYk�CcUb�m]YCXg�UbX�ZibX]b[�Wcghg�X]ZZYfYbhCm*

r K?Y�fYaU]b]b[�aUhif]hm�cZ�jUf]cig�UggYhg�UbX�C]UV]C]h]Yg�aUm�g?cfhYb�cf�CYb[h?Yb�Ug�]bhYfYgh�fUhYg�W?Ub[Y*� cf�YlUadCY(�]Z�
Ccb[)hYfa�acfh[U[Y�]bhYfYgh�fUhYg�XYWC]bY�g?UfdCm(�acfh[U[Y�VUW_YX�gYWif]h]Yg�?YCX�]b�cif�gYWif]h]Yg�dcfhZcC]c�aUm�dfYdUm�
g][b]Z]WUbhCm�YUfC]Yf�h?Ub�Ubh]W]dUhYX(�k?]W?�WciCX�fYXiWY�dcfhZcC]c�]bWcaY*�#Z�dfYdUmaYbh�fUhYg�cb�cif�CcUbg�]bWfYUgY(�kY�
kciCX� VY� fYei]fYX� hc� Uacfh]nY� bYh� dfYa]iag� ]bhc� ]bWcaY� cjYf� U� g?cfhYf� dYf]cX� cZ� h]aY(� h?YfYVm� fYXiW]b[� h?Y�
WcffYgdcbX]b[�UggYh�m]YCX�UbX�bYh�]bhYfYgh�]bWcaY*

r #bhYfYgh�fUhYg�aUm�?UjY�Ub�]bX]fYWh�]adUWh�cb�CcUb�XYaUbX(�WfYX]h�CcggYg(�CcUb�cf][]bUh]cb�jcCiaY(�h?Y�jUCiY�cZ�Z]bUbW]UC�
UggYhg�UbX�Z]bUbW]UC�C]UV]C]h]Yg(�[U]bg�UbX�CcggYg�cb�gUCYg�cZ�gYWif]h]Yg�UbX�CcUbg(�h?Y�jUCiY�cZ�acfh[U[Y�gYfj]W]b[�f][?hg�UbX�
ch?Yf�gcifWYg�cZ�YUfb]b[g*

8Ch?ci[?�aUbU[YaYbh�VYC]YjYg�]h�?Ug�]adCYaYbhYX�YZZYWh]jY�UggYh�UbX�C]UV]C]hm�aUbU[YaYbh�ghfUhY[]Yg�hc�fYXiWY�aUf_Yh�f]g_�cb�
h?Y� fYgiChg� cZ� cif� cdYfUh]cbg(� h?YgY� ghfUhY[]Yg� UfY� VUgYX� cb� Uggiadh]cbg� h?Uh�aUm� VY� ]bWcffYWh*�8bm� giVghUbh]UC(� ibYldYWhYX(�
dfcCcb[YX� W?Ub[Y� ]b� aUf_Yh� ]bhYfYgh� fUhYg� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� YZZYWh� cb� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ�
cdYfUh]cbg*

McCUh]C]hm�]b�]bhYfYgh�fUhYg�aUm�UCgc�fYgiCh�]b�X]g]bhYfaYX]Uh]cb(�k?]W?�]g�h?Y�ZCck�cZ�ZibXg�UkUm�Zfca�Z]bUbW]UC�]bgh]hih]cbg�]bhc�
X]fYWh� ]bjYghaYbhg(� giW?� Ug�L*J*�!cjYfbaYbh� UbX�8[YbWm� gYWif]h]Yg� UbX� ch?Yf� ]bjYghaYbh� jY?]WCYg(� ]bWCiX]b[�aihiUC� ZibXg(�
k?]W?�[YbYfUCCm�dUm�?][?Yf�fUhYg�cZ�fYhifb�h?Ub�Z]bUbW]UC�]bgh]hih]cbg�VYWUigY�cZ�h?Y�UVgYbWY�cZ�ZYXYfUC�]bgifUbWY�dfYa]iag�UbX�
fYgYfjY�fYei]fYaYbhg*�;]g]bhYfaYX]Uh]cb�WciCX�UCgc�fYgiCh� ]b�aUhYf]UC�UXjYfgY�YZZYWhg�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�
cdYfUh]cbg*

8�X]gWigg]cb�cZ�cif�dcC]W]Yg�UbX�dfcWYXifYg�igYX�hc�]XYbh]Zm(�UggYgg�UbX�aUbU[Y�WYfhU]b�]bhYfYgh�fUhY�f]g_�]g�gYh�Zcfh?�ibXYf�h?Y�
?YUX]b[�sI]g_�DUbU[YaYbh�q�#bhYfYgh�IUhY�I]g_t�]b�#hYa�3(�DUbU[YaYbhug�;]gWigg]cb�UbX�8bUCmg]g�cZ� ]bUbW]UC�:cbX]h]cb�UbX�
IYgiChg�cZ�FdYfUh]cbg(�]b�h?]g�fYdcfh*

6RJPE;MSR�GER�LE=I�ER�MQTEG;�SR�S<V�F<WMRIWW�ERH�S<V�G<W;SQIVW�

#bZCUh]cb�f]g_�]g�h?Y�f]g_�h?Uh�h?Y�jUCiY�cZ�UggYhg�cf�]bWcaY�Zfca�]bjYghaYbhg�k]CC�VY�CYgg�]b�h?Y�ZihifY�Ug�]bZCUh]cb�XYWfYUgYg�h?Y�
jUCiY� cZ� acbYm*� 8g� bchYX� UVcjY(� cjYf� h?Y� WcifgY� cZ� .,..� h?Y�  YXYfUC� IYgYfjY� fU]gYX� ]bhYfYgh� fUhYg� ]b� Ub� YZZcfh� hc� Z][?h�
]bZCUh]cbUfm� WcbX]h]cbg*� #Z� ]bZCUh]cb� dYfg]ghg(� h?Y� jUCiY� cZ� cif� ]bjYghaYbh� gYWif]h]Yg(� dUfh]WiCUfCm� h?cgY�k]h?� Ccb[Yf�aUhif]h]Yg(�
kciCX�XYWfYUgY(�UCh?ci[?�h?]g�YZZYWh�WUb�VY�CYgg�Zcf�ZCcUh]b[�fUhY�]bghfiaYbhg*�8XX]h]cbUCCm(�]bZCUh]cb�]bWfYUgYg�h?Y�Wcgh�cZ�[ccXg�
UbX� gYfj]WYg� kY� igY� ]b� cif� XU]Cm� cdYfUh]cbg� k?]W?� ]bWfYUgYg� cif� aU]bhYbUbWY� YldYbgYg*�  ifh?YfacfY(� cif� WighcaYfg� UfY�
]adUWhYX�Vm�]bZCUh]cb�UbX�h?Y�f]g]b[�Wcghg�cZ�[ccXg�UbX�gYfj]WYg�igYX�]b�h?Y]f�?cigY?cCXg�UbX�Vig]bYggYg(�k?]W?�WciCX�?UjY�U�
bY[Uh]jY�]adUWh�cb�h?Y�XYdcg]hg�h?Ym�aU]bhU]b�k]h?�ig�cf�h?Y]f�UV]C]hm�hc�fYdUm�h?Y]f�CcUbg�Zfca�ig*

ALI�HMWGSR;MR<E;MSR�SJ�;LI��SRHSR�6R;IVFERO��JJIVIH�"E;I��C�6��"a �EW�E�JMRERGMEP�FIRGLQEVO�QE@�EH=IVWIP@�EJJIG;�S<V�
F<WMRIWW�ERH�JMRERGMEP�VIW<P;W�

K?Y�X]gWcbh]biUh]cb�cZ�C#9FI�Ug�U� Z]bUbW]UC�VYbW?aUf_�dfYgYbhg� f]g_g� hc� h?Y� Z]bUbW]UC� ]bghfiaYbhg�cf][]bUhYX�cf�?YCX�Vm� h?Y�
:cadUbm*�Gf]cf�hc�AUbiUfm�-(�.,..(�C#9FI�kUg�h?Y�fYZYfYbWY�fUhY�igYX�Zcf�aUbm�cZ�cif�hfUbgUWh]cbg(� ]bWCiX]b[�U�giVghUbh]UC�
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dcfh]cb�cZ�cif�jUf]UVCY�fUhY�CcUbg�Ug�kYCC�Ug�cif�Vcffck]b[g�UbX�gYWif]h]Yg7�]b�UXX]h]cb(�h?Y�XYf]jUh]jYg�h?Uh�kY�igYX�hc�aUbU[Y�
f]g_� fYCUhYX� hc� h?Y� ZcfY[c]b[� hfUbgUWh]cbg�kYfY� h]YX� hc�C#9FI�df]cf� hc� AUbiUfm�-(� .,..*�8Ch?ci[?� gcaY�C#9FI� hYbcfg�kYfY�
X]gWcbh]biYX�Uh�h?Y�YbX�cZ�.,.-(�h?Y�C#9FI�hYbcfg�]adUWh]b[�h?Y�:cadUbmug�Z]bUbW]UC�]bghfiaYbhg�k]CC�Wcbh]biY�hc�VY�eichYX�
ibh]C�AibY�/,(�.,./*

N?Yb�cbY)acbh?�C#9FI(�k?]W?�]g�h?Y�C#9FI�hYbcf�h?Uh�h?Y�:cadUbm�acgh�ZfYeiYbhCm�igYg(�]g�ZiCCm�X]gWcbh]biYX�UZhYf�AibY�/,(�
.,./(�h?YfY�aUm�VY�ibWYfhU]bhm�cf�X]ZZYfYbWYg�]b�h?Y�WUCWiCUh]cb�cZ�h?Y�UddC]WUVCY�]bhYfYgh�fUhY�cf�dUmaYbh�Uacibh�XYdYbX]b[�cb�
h?Y�hYfag�cZ�h?Y�[cjYfb]b[�]bghfiaYbhg*��Fif�g][b]Z]WUbh�YZZcfhg�hc�UaYbX�h?YgY�[cjYfb]b[�]bghfiaYbhg�UbX�hfUbg]h]cb�hc�U�bYk�
fYZYfYbWY�fUhY�fYaU]b�cb[c]b[*� �EYjYfh?YCYgg(�Ubm�giW?�ibWYfhU]bhm�aUm�]bWfYUgY�cdYfUh]cbUC�UbX�ch?Yf�f]g_g� hc� h?Y�:cadUbm�
UbX�h?Y�]bXighfm*

N?]CY� h?YfY� ]g� bc� WcbgYbgig� mYh� cb� k?Uh� fUhY� cf� fUhYg� aUm� VYWcaY� UWWYdhYX� UChYfbUh]jYg� hc� C#9FI(� U� ghYYf]b[� Wcaa]hhYY�
Wcadf]gYX� cZ� CUf[Y� L*J*� Z]bUbW]UC� ]bgh]hih]cbg(� h?Y� 8ChYfbUh]jY� IYZYfYbWY� IUhY� :caa]hhYY� $s8II:t%(� gYCYWhYX� h?Y� JYWifYX�
FjYfb][?h� ]bUbWY�IUhY�$sJF It%�Ug�Ub�UChYfbUh]jY�hc�C#9FI*�JF I�?Ug�VYYb�diVC]g?YX�Vm�h?Y� YXYfUC�IYgYfjY�9Ub_�cZ�EYk�
Pcf_� $s I9EPt%� g]bWY� DUm� .,-4(� UbX� ]h� ]g� ]bhYbXYX� hc� VY� U� VfcUX� aYUgifY� cZ� h?Y� Wcgh� cZ� Vcffck]b[� WUg?� cjYfb][?h�
WcCCUhYfUC]nYX� Vm� L*J*� KfYUgifm� gYWif]h]Yg*� 8II:� ?Ug� dfcdcgYX� U� dUWYX� aUf_Yh� hfUbg]h]cb� dCUb� hc� JF I� Zfca� C#9FI� UbX�
cf[Ub]nUh]cbg�UfY�WiffYbhCm�Wcbg]XYf]b[�]bXighfm�k]XY�UbX�WcadUbm)gdYW]Z]W�hfUbg]h]cb�dCUbg�Ug�]h�fYCUhYg�hc�XYf]jUh]jYg�UbX�WUg?�
aUf_Yhg�YldcgYX�hc�C#9FI*

K?Y�:cadUbmug� 0*1,�� Z]lYX)hc)ZCcUh]b[� fUhY� giVcfX]bUhYX� bchYg� XiY� .,/1� UbX� ]hg� /*,,�� Z]lYX)hc)ZCcUh]b[� fUhY� giVcfX]bUhYX�
bchYg� XiY� .,/-� UfY� C]b_YX� hc� JF I(� UbX� h?Y� :cadUbm� ?Ug� UXcdhYX� XU]Cm� g]adCY� JF I� ]b� C]Yi� cZ� C#9FI� Ug� h?Y� df]aUfm�
fYZYfYbWY�fUhY�Zcf�]hg�CYbX]b[�hfUbgUWh]cbg�k]h?�ch?Yf�fYZYfYbWY�fUhYg�igYX�cb�U�WUgY)Vm)WUgY�VUg]g*�K?YfY�WUb�VY�bc�UggifUbWYg(�
?ckYjYf(� h?Uh(� fY[UfXCYgg� cZ� h?Y� :cadUbmug� XYW]g]cb(� JF I� k]CC� VY� k]XYCm� UXcdhYX� Ug� h?Y� fYdCUWYaYbh� fYZYfYbWY� fUhY� Zcf�
C#9FI*�8WWcfX]b[Cm(� h?Y�:cadUbm�aUm� bYYX� hc� gYCYWh� U� X]ZZYfYbh� fYZYfYbWY� fUhY(� cf�aiCh]dCY� fUhYg� ]b� cfXYf� hc�aU]bhU]b� ]hg�
WcadYh]h]jY�dcg]h]cb*� #b�UXX]h]cb(�VYWUigY�JF I�]g�diVC]g?YX�Vm� h?Y� I9EP�VUgYX�cb�XUhU�fYWY]jYX�Zfca�ch?Yf�gcifWYg(�kY�
?UjY�bc� WcbhfcC� cjYf� ]hg� XYhYfa]bUh]cb(� WUCWiCUh]cb�cf�diVC]WUh]cb*� ]bUCCm(� h?YfY� WUb�VY�bc� UggifUbWY� h?Uh�JF I�k]CC� bch� VY�
X]gWcbh]biYX�cf�ZibXUaYbhUCCm�UChYfYX�]b�U�aUbbYf� h?Uh� ]g�aUhYf]UCCm�UXjYfgY�hc� h?Y�dUfh]Yg� h?Uh�ih]C]nY�JF I�Ug�h?Y�fYZYfYbWY�
fUhY�Zcf�hfUbgUWh]cbg*

K?Y�aUf_Yh�hfUbg]h]cb�UkUm�Zfca�C#9FI�hc�Ub�UChYfbUh]jY�fYZYfYbWY�fUhY(�]bWCiX]b[�JF I(�]g�WcadCYl�UbX�WciCX�?UjY�U�fUb[Y�cZ�
UXjYfgY� YZZYWhg� cb� cif� Vig]bYgg(� Z]bUbW]UC� WcbX]h]cb(� UbX� fYgiChg� cZ� cdYfUh]cbg*� #b� dUfh]WiCUf(� Ubm� giW?� hfUbg]h]cb� WciCX6
r UXjYfgYCm�UZZYWh� h?Y� ]bhYfYgh� fUhYg�dU]X�cf� fYWY]jYX�cb(�UbX� h?Y� fYjYbiY�UbX�YldYbgYg�UggcW]UhYX�k]h?(�cif� ZCcUh]b[�fUhY�

cVC][Uh]cbg(� CcUbg(� XYdcg]hg(� XYf]jUh]jYg� UbX� ch?Yf� Z]bUbW]UC� ]bghfiaYbhg� h]YX� hc� C#9FI� fUhYg(� cf� ch?Yf� gYWif]h]Yg� cf�
Z]bUbW]UC�UffUb[YaYbhg�[]jYb�C#9FIug�fcCY�]b�XYhYfa]b]b[�aUf_Yh�]bhYfYgh�fUhYg�[CcVUCCm7

r UXjYfgYCm�UZZYWh�h?Y�jUCiY�cZ�cif�ZCcUh]b[�fUhY�cVC][Uh]cbg(�CcUbg(�XYdcg]hg(�XYf]jUh]jYg�UbX�ch?Yf�Z]bUbW]UC�]bghfiaYbhg�h]YX�
hc�C#9FI�fUhYg(�cf�ch?Yf�gYWif]h]Yg�cf�Z]bUbW]UC�UffUb[YaYbhg7

r fYgiCh�]b�X]gdihYg(�C]h][Uh]cb�cf�ch?Yf�UWh]cbg�k]h?�WcibhYfdUfh]Yg�fY[UfX]b[�h?Y�]bhYfdfYhUh]cb�UbX�YbZcfWYUV]C]hm�cZ�WYfhU]b�
ZUCCVUW_�CUb[iU[Y�]b�C#9FI)VUgYX�bchYg(�gYWif]h]Yg�UbX�ch?Yf�]bghfiaYbhg7�UbX

r fYei]fY� h?Y� hfUbg]h]cb� hc� cf� XYjYCcdaYbh� cZ� Uddfcdf]UhY� gmghYag� UbX� UbUCmh]Wg� hc� YZZYWh]jYCm� hfUbg]h]cb� cif� f]g_�
aUbU[YaYbh�dfcWYggYg�Zfca�C#9FI)VUgYX�dfcXiWhg�hc�h?cgY�VUgYX�cb�h?Y�UddC]WUVCY�UChYfbUh]jY�df]W]b[�VYbW?aUf_*

 ]bUCCm(� h?Y� ]adCYaYbhUh]cb� cZ� C#9FI� fYZcfa� dfcdcgUCg� aUm� fYgiCh� ]b� ]bWfYUgYX� WcadC]UbWY� Wcghg� UbX� cdYfUh]cbUC� Wcghg�
]bWCiX]b[� Wcghg� fYCUhYX� hc� h?Y� hfUbg]h]cb� hc� U� fYdCUWYaYbh� fYZYfYbWY� fUhY� cf� fUhYg(�k?]W?� WciCX� UXjYfgYCm� UZZYWh� cif� Z]bUbW]UC�
WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*�

�MU<MHM;@�RIIHW�GS<PH�EH=IVWIP@�EJJIG;�S<V�VIW<P;W�SJ�STIVE;MSRW�ERH�JMRERGMEP�GSRHM;MSR�

DU]bhU]b]b[�UXYeiUhY�C]ei]X]hm�]g�WfiW]UC�hc�h?Y�cdYfUh]cb�cZ�cif�Vig]bYgg*��NY�bYYX�giZZ]W]Ybh�C]ei]X]hm�hc�aYYh�WighcaYf�CcUb�
fYeiYghg(�XYdcg]h�aUhif]h]Yg�UbX�k]h?XfUkUCg�UbX�ch?Yf�WUg?�Wcaa]haYbhg�Uf]g]b[�]b�Vch?�h?Y�cfX]bUfm�WcifgY�cZ�Vig]bYgg�UbX�]b�
ch?Yf�ibdfYX]WhUVCY�W]fWiaghUbWYg*��NY�fYCm�cb�X]j]XYbXg�Zfca�h?Y�9Ub_�Ug�cif�df]aUfm�gcifWY�cZ�ZibXg*�K?Y�df]aUfm�gcifWY�cZ�
h?Y� 9Ub_ug� ZibXg� UfY� WighcaYf� XYdcg]hg(� CcUb� fYdUmaYbhg(� dfcWYYXg� Zfca� cif� ]bjYghaYbh� gYWif]h]Yg� UbX� Vcffck]b[g*�N?]CY�
gW?YXiCYX�CcUb�fYdUmaYbhg�UfY�U�fYCUh]jYCm�ghUVCY�gcifWY�cZ�ZibXg(�h?Ym�UfY�giVAYWh�hc�h?Y�UV]C]hm�cZ�VcffckYfg�hc�fYdUm�h?Y�CcUbg*�
K?Y� UV]C]hm� cZ� VcffckYfg� hc� fYdUm� CcUbg� WUb� VY� UXjYfgYCm� UZZYWhYX� Vm� U� biaVYf� cZ� ZUWhcfg(� ]bWCiX]b[� W?Ub[Yg� ]b� YWcbca]W�
WcbX]h]cbg(� UXjYfgY� hfYbXg�cf� YjYbhg� UZZYWh]b[�Vig]bYgg� ]bXighfm�[fcidg(� fYXiWh]cbg� ]b� fYUC� YghUhY�jUCiYg�cf�aUf_Yhg(� Vig]bYgg�
WCcg]b[g�cf�CUm)cZZg(�dUbXYa]Wg(�]bWCYaYbh�kYUh?Yf(�bUhifUC�X]gUghYfg�UbX�]bhYfbUh]cbUC�]bghUV]C]hm*��8XX]h]cbUCCm(�XYdcg]h�CYjYCg�
aUm�VY�UZZYWhYX�Vm�U�biaVYf�cZ� ZUWhcfg(� ]bWCiX]b[�fUhYg�dU]X�Vm�WcadYh]hcfg(�[YbYfUC� ]bhYfYgh� fUhY� CYjYCg(� fYhifbg�UjU]CUVCY� hc�
WighcaYfg�cb�UChYfbUh]jY�]bjYghaYbhg�UbX�[YbYfUC�YWcbca]W�WcbX]h]cbg*�8WWcfX]b[Cm(�kY�aUm�VY�fYei]fYX�Zfca�h]aY�hc�h]aY�hc�
fYCm�cb�gYWcbXUfm�gcifWYg�cZ� C]ei]X]hm� hc�aYYh�k]h?XfUkUC�XYaUbXg�cf�ch?Yfk]gY�ZibX�cdYfUh]cbg�cf� hc�giddcfh�[fckh?*�JiW?�
gcifWYg(�k?]W?�[YbYfUCCm�?UjY�U�?][?Yf�Wcgh�h?Ub�XYdcg]hg(�]bWCiXY� YXYfUC�"caY�CcUb�9Ub_�UXjUbWYg�UbX�ZYXYfUC�ZibXg�C]bYg�cZ�
WfYX]h�Zfca�WcffYgdcbXYbh�VUb_g*�
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#Z� h?Y� UZcfYaYbh]cbYX� gcifWYg� cZ� C]ei]X]hm� UfY� bch� UXYeiUhY� Zcf� cif� bYYXg(�kY�aUm� UhhYadh� hc� fU]gY� UXX]h]cbUC� WUd]hUC� ]b� h?Y�
Yei]hm�cf�XYVh�aUf_Yhg*�Fif�UV]C]hm�hc�fU]gY�UXX]h]cbUC�WUd]hUC(�]Z�bYYXYX(�k]CC�XYdYbX�cb�WcbX]h]cbg�]b�giW?�aUf_Yhg�Uh�h?Uh�h]aY(�
k?]W?�UfY�cihg]XY�cif�WcbhfcC(�UbX�cb�cif�Z]bUbW]UC�dYfZcfaUbWY*�

#Z�kY�UfY�ibUVCY�hc�aYYh�cif�C]ei]X]hm�bYYXg�h?fci[?�Ubm�cZ�h?Y�UZcfYaYbh]cbYX�gcifWYg(�k?Yh?Yf�Uh�UCC�cf�Uh�h?Y�h]aY�cf�h?Y�Wcgh�
h?Uh� kY� Ubh]W]dUhY(� kY� aUm� VY� fYei]fYX� hc� gCck� cf� X]gWcbh]biY� CcUb� [fckh?(� WUd]hUC� YldYbX]hifYg� cf� ch?Yf� ]bjYghaYbhg� cf�
C]ei]XUhY�UggYhg*

DI�HITIRH�SR�;LI�EGG<VEG@�ERH�GSQTPI;IRIWW�SJ�MRJSVQE;MSR�J<VRMWLIH�F@�S;LIVW�EFS<;�G<W;SQIVW�ERH�GS<R;IVTEV;MIW�

#b�XYW]X]b[�k?Yh?Yf�hc�YlhYbX�WfYX]h�cf�YbhYf�]bhc�ch?Yf�hfUbgUWh]cbg(�kY�cZhYb�fYCm�cb�]bZcfaUh]cb�Zifb]g?YX�Vm�cf�cb�VY?UCZ�cZ�
WighcaYfg�UbX�WcibhYfdUfh]Yg(� ]bWCiX]b[� Z]bUbW]UC� ghUhYaYbhg(� WfYX]h� fYdcfhg(�ch?Yf� Z]bUbW]UC� ]bZcfaUh]cb�UbX�UddfU]gUCg�cZ� h?Y�
jUCiY� cZ� WcCCUhYfUC*�NY� aUm� UCgc� fYCm� cb� fYdfYgYbhUh]cbg� cZ� h?cgY� WighcaYfg(� WcibhYfdUfh]Yg� cf� ch?Yf� h?]fX� dUfh]Yg(� giW?� Ug�
]bXYdYbXYbh�UiX]hcfg(�Ug�hc�h?Y�UWWifUWm�UbX�WcadCYhYbYgg�cZ�h?Uh�]bZcfaUh]cb*�IYC]UbWY�cb�]bUWWifUhY�cf�a]gCYUX]b[�Z]bUbW]UC�
ghUhYaYbhg(�WfYX]h�fYdcfhg(�ch?Yf�Z]bUbW]UC�]bZcfaUh]cb�cf�UddfU]gUCg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg�UbX(�]b�
hifb(�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

0SQTI;M;MSR�MR�S<V�MRH<W;V@�MW�MR;IRWI�ERH�QE@�EH=IVWIP@�EJJIG;�S<V�TVSJM;EFMPM;@�

NY�ZUWY�giVghUbh]UC�WcadYh]h]cb�]b�UCC�UfYUg�cZ�cif�cdYfUh]cbg�Zfca�U�jUf]Yhm�cZ�X]ZZYfYbh�WcadYh]hcfg(�aUbm�cZ�k?]W?�UfY�CUf[Yf�
UbX�?UjY�giVghUbh]UCCm�[fYUhYf�fYgcifWYg�h?Ub�kY�?UjY(�]bWCiX]b[�?][?Yf�hchUC�UggYhg�UbX�WUd]hUC]nUh]cb(�[fYUhYf�UWWYgg�hc�WUd]hUC�
aUf_Yhg� UbX� U� VfcUXYf� cZZYf]b[� cZ� Z]bUbW]UC� gYfj]WYg*� JiW?� WcadYh]hcfg� df]aUf]Cm� ]bWCiXY� bUh]cbUC(� fY[]cbUC� UbX� Wcaaib]hm�
VUb_g�k]h?]b�h?Y�jUf]cig�aUf_Yhg�]b�k?]W?�kY�cdYfUhY*�NY�UCgc�ZUWY�WcadYh]h]cb�Zfca�aUbm�ch?Yf�hmdYg�cZ�Z]bUbW]UC�]bgh]hih]cbg�
$]bWCiX]b[� gUj]b[g� UbX� CcUbg� UbX� WfYX]h� ib]cbg%(� Z]bUbWY� WcadUb]Yg(� Vfc_YfU[Y� Z]fag(� ]bgifUbWY� WcadUb]Yg(� ZUWhcf]b[�
WcadUb]Yg(�Z]bhYW?�WcadUb]Yg�UbX�ch?Yf�Z]bUbW]UC�]bhYfaYX]Uf]Yg*�DUbm�cZ�h?YgY�WcadYh]hcfg�?UjY�ZYkYf�fY[iCUhcfm�WcbghfU]bhg�
UbX�aUm�?UjY�CckYf�Wcgh�ghfiWhifYg�h?Ub�h?Y�:cadUbm*�K?Y�]bZcfaUh]cb�ibXYf�h?Y�?YUX]b[�s:cadYh]h]cbt�]b�#hYa�-(�9ig]bYgg(�
]b�h?]g�fYdcfh�dfcj]XYg�acfY�]bZcfaUh]cb�fY[UfX]b[�h?Y�WcadYh]h]jY�WcbX]h]cbg�]b�cif�[fckh?�aUf_Yhg*

Fif� ]bXighfm� WciCX� VYWcaY� YjYb�acfY� WcadYh]h]jY� Ug� U� fYgiCh� cZ� CY[]gCUh]jY(� fY[iCUhcfm� UbX� hYW?bcCc[]WUC� W?Ub[Yg*�NY� UCgc�
YldYWh�Wcbh]biYX�WcbgcC]XUh]cb�]b�h?Y�VUb_]b[�]bXighfm�Ug�U�fYgiCh�cZ(�Uacb[�ch?Yf�h?]b[g(�YCYjUhYX�fY[iCUhcfm�WcadC]UbWY�UbX�
ch?Yf�CY[UC�Wcghg�UbX�h?Y�VYbYZ]hg�cZ�gWUCY�k?Yb�aU_]b[�]bjYghaYbhg�]b�bYk�hYW?bcCc[m*�9Ub_g(�gYWif]h]Yg�Z]fag�UbX�]bgifUbWY�
WcadUb]Yg� WUb� aYf[Y� ibXYf� h?Y� iaVfYCCU� cZ� U� Z]bUbW]UC� ?cCX]b[� WcadUbm(� k?]W?� WUb� cZZYf� j]fhiUCCm� Ubm� hmdY� cZ� Z]bUbW]UC�
gYfj]WY(� ]bWCiX]b[� VUb_]b[(� gYWif]h]Yg� ibXYfkf]h]b[(� ]bgifUbWY� $Vch?� U[YbWm� UbX� ibXYfkf]h]b[%� UbX�aYfW?Ubh� VUb_]b[*� 8Cgc(�
CY[]gCUh]jY� UbX� fY[iCUhcfm� W?Ub[Yg� cb� Vch?� h?Y� ZYXYfUC� UbX� ghUhY� CYjYC� aUm� aUhYf]UCCm� UZZYWh� WcadYh]h]jY� WcbX]h]cbg� ]b� cif�
]bXighfm*� ]bUCCm(� hYW?bcCc[m�?Ug� CckYfYX�VUff]Yfg� hc�Ybhfm�UbX�aUXY� ]h�dcgg]VCY�Zcf�bcb)VUb_g� hc�cZZYf�dfcXiWhg�UbX�gYfj]WYg�
hfUX]h]cbUCCm�dfcj]XYX�Vm�VUb_g(�giW?�Ug�CcUbg�UbX�UihcaUh]W�hfUbgZYf�UbX�dUmaYbh�gmghYag*

Fif�UV]C]hm�hc�WcadYhY�giWWYggZiCCm�XYdYbXg�cb�U�biaVYf�cZ�ZUWhcfg(�]bWCiX]b[(�Uacb[�ch?Yf�h?]b[g6

r h?Y�UV]C]hm�hc�XYjYCcd(�aU]bhU]b�UbX�Vi]CX�idcb�Ccb[)hYfa�WighcaYf�fYCUh]cbg?]dg�VUgYX�cb�hcd�eiUC]hm�gYfj]WY(�?][?�
Yh?]WUC�ghUbXUfXg�UbX�gUZY�UbX�gcibX�UggYhg7

r h?Y�UV]C]hm�hc�YldUbX�cif�aUf_Yh�dcg]h]cb7
r h?Y�gWcdY(�fYCYjUbWY�UbX�df]W]b[�cZ�dfcXiWhg�UbX�gYfj]WYg�cZZYfYX�hc�aYYh�WighcaYf�bYYXg�UbX�XYaUbXg7
r h?Y�fUhY�Uh�k?]W?�kY�]bhfcXiWY�bYk�dfcXiWhg�UbX�gYfj]WYg�fYCUh]jY�hc�cif�WcadYh]hcfg7
r WighcaYf�gUh]gZUWh]cb�k]h?�cif�CYjYC�cZ�gYfj]WY7�UbX
r ]bXighfm�UbX�[YbYfUC�YWcbca]W�hfYbXg*

 U]CifY�hc�dYfZcfa�]b�Ubm�cZ�h?YgY�UfYUg�WciCX�g][b]Z]WUbhCm�kYU_Yb�cif�WcadYh]h]jY�dcg]h]cb(�k?]W?�WciCX�UXjYfgYCm�UZZYWh�cif�
[fckh?� UbX� dfcZ]hUV]C]hm(� k?]W?(� ]b� hifb(� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� YZZYWh� cb� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ�
cdYfUh]cbg*

DI�QE@�FI�EH=IVWIP@�EJJIG;IH�F@�;LI�WS<RHRIWW�SJ�S;LIV�JMRERGMEP�MRW;M;<;MSRW�ERH�S;LIV�;LMVH�TEV;MIW�

�bh]h]Yg� k]h?]b� h?Y� Z]bUbW]UC� gYfj]WYg� ]bXighfm� UfY� ]bhYffYCUhYX� Ug� U� fYgiCh� cZ� hfUX]b[(� WCYUf]b[(� WcibhYfdUfhm� UbX� ch?Yf�
fYCUh]cbg?]dg*�NY�?UjY�YldcgifY�hc�aUbm�X]ZZYfYbh�]bXighf]Yg�UbX�WcibhYfdUfh]Yg�UbX�Zfca�h]aY�hc�h]aY�YlYWihY�hfUbgUWh]cbg�k]h?�
WcibhYfdUfh]Yg�]b�h?Y�Z]bUbW]UC�gYfj]WYg�]bXighfm(�]bWCiX]b[�WcaaYfW]UC�VUb_g(�Vfc_Yfg�UbX�XYUCYfg(�]bjYghaYbh�VUb_g�UbX�ch?Yf�
]bgh]hih]cbUC�WC]Ybhg*�DUbm�cZ�h?YgY�hfUbgUWh]cbg�YldcgY�ig�hc�WfYX]h�f]g_�]b�h?Y�YjYbh�cZ�U�XYZUiCh�Vm�U�WcibhYfdUfhm�cf�WC]Ybh*�#b�
UXX]h]cb(�cif�WfYX]h�f]g_�aUm�VY�YlUWYfVUhYX�k?Yb�h?Y�WcCCUhYfUC�kY�?cCX�WUbbch�VY�fYUC]nYX�idcb�cf�]g�C]ei]XUhYX�Uh�df]WYg�bch�
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giZZ]W]Ybh� hc� fYWcjYf� h?Y� ZiCC� Uacibh� cZ� h?Y� WfYX]h� XiY� hc� ig*� 8bm� giW?� CcggYg� WciCX� ?UjY� U�aUhYf]UC� UXjYfgY� YZZYWh� cb� cif�
Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

DI�EVI� W<FNIG;� ;S� I?;IRWM=I� KS=IVRQIR;� VIK<PE;MSR�� ERH� W<GL� VIK<PE;MSR� GS<PH� PMQM;� SV� VIW;VMG;� S<V� EG;M=M;MIW� ERH� EH=IVWIP@�
EJJIG;�S<V�IEVRMRKW�

NY� UbX� h?Y� 9Ub_� UfY� giVAYWh� hc� YlhYbg]jY� ZYXYfUC� UbX� ghUhY� fY[iCUh]cb� UbX� gidYfj]g]cb*� 9Ub_]b[� fY[iCUh]cbg� UfY� df]aUf]Cm�
]bhYbXYX� hc� dfchYWh� XYdcg]hcfgu� ZibXg(� ZYXYfUC� XYdcg]h� ]bgifUbWY� ZibXg� UbX� h?Y� VUb_]b[� gmghYa� Ug� U� k?cCY(� k?]CY� WcbgiaYf�
dfchYWh]cb�ghUhihYg�UfY�df]aUf]Cm�ZcWigYX�cb�h?Y�dfchYWh]cb�cZ�h?Y�igYfg�cZ�cif�CYbX]b[�UbX�XYdcg]h�gYfj]WYg*�K?YgY�fY[iCUh]cbg�
UZZYWh� cif� CYbX]b[� dfUWh]WYg(� WUd]hUC� ghfiWhifY(� ]bjYghaYbh� dfUWh]WYg(� X]j]XYbX� dcC]Wm� UbX� [fckh?(� Uacb[� ch?Yf� h?]b[g*� #b�
UXX]h]cb(�g][b]Z]WUbh�W?Ub[Yg�hc�giW?�fY[iCUh]cbg�?UjY�VYYb�dfcdcgYX�cf�aUm�VY�dfcdcgYX*�:?Ub[Yg�hc�ghUhihYg(�fY[iCUh]cbg�cf�
fY[iCUhcfm�dcC]W]Yg(�]bWCiX]b[�W?Ub[Yg�]b�]bhYfdfYhUh]cb(�]adCYaYbhUh]cb�cf�YbZcfWYaYbh�cZ�h?Y�ZcfY[c]b[(�WciCX�UZZYWh�ig�UbX+cf�
h?Y�9Ub_�]b�giVghUbh]UC�UbX�ibdfYX]WhUVCY�kUmg*�JiW?�W?Ub[Yg�WciCX�giVAYWh�ig�hc�UXX]h]cbUC�Wcghg(�C]a]h�h?Y�hmdYg�cZ�Z]bUbW]UC�
gYfj]WYg�UbX�dfcXiWhg�kY�aUm�cZZYf�cf�ZYYg�kY�aUm�W?Uf[Y�UbX+cf�]bWfYUgY�h?Y�UV]C]hm�cZ�bcb)VUb_g�hc�cZZYf�WcadYh]b[�Z]bUbW]UC�
gYfj]WYg�UbX�dfcXiWhg(�Uacb[�ch?Yf�h?]b[g*

LbXYf� fY[iCUhcfm�WUd]hUC�UXYeiUWm�[i]XYC]bYg�UbX�ch?Yf� fY[iCUhcfm� fYei]fYaYbhg(�kY�UbX� h?Y�9Ub_�aigh�aYYh�[i]XYC]bYg� h?Uh�
]bWCiXY� eiUbh]hUh]jY� aYUgifYg� cZ� UggYhg(� C]UV]C]h]Yg� UbX� WYfhU]b� cZZ)VUCUbWY� g?YYh� ]hYag(� giVAYWh� hc� eiUC]hUh]jY� AiX[aYbhg� Vm�
fY[iCUhcfg�UVcih�WcadcbYbhg(�f]g_�kY][?h]b[g�UbX�ch?Yf�ZUWhcfg*�#Z�kY�ZU]C�hc�aYYh�h?YgY�a]b]aia�WUd]hUC�[i]XYC]bYg�UbX�ch?Yf�
fY[iCUhcfm�fYei]fYaYbhg(�cif�Z]bUbW]UC�WcbX]h]cb�kciCX�VY�aUhYf]UCCm�UbX�UXjYfgYCm�UZZYWhYX*�Fif�ZU]CifY�hc�aU]bhU]b�h?Y�ghUhig�
cZ�skYCC�WUd]hUC]nYXt�ibXYf�cif�fY[iCUhcfm�ZfUaYkcf_�WciCX�UZZYWh� h?Y�WcbZ]XYbWY�cZ�cif�WighcaYfg�]b�ig(� h?ig�Wcadfca]g]b[�
cif�WcadYh]h]jY�dcg]h]cb*�#b�UXX]h]cb(�ZU]CifY�hc�aU]bhU]b�h?Y�ghUhig�cZ�skYCC�WUd]hUC]nYXt�ibXYf�cif�fY[iCUhcfm�ZfUaYkcf_(�skYCC�
aUbU[YXt�ibXYf� fY[iCUhcfm�YlUa]bUh]cb�dfcWYXifYg�cf�sgUh]gZUWhcfmt�ibXYf� h?Y�:I8�WciCX�Wcadfca]gY�cif�ghUhig�Ug�U�VUb_�
?cCX]b[�WcadUbm�UbX�fYCUhYX�YC][]V]C]hm�Zcf�U�ghfYUaC]bYX�fYj]Yk�dfcWYgg�Zcf�aYf[Yf�cf�UWei]g]h]cb�dfcdcgUCg�UbX�kciCX�fYgiCh�]b�
?][?Yf�XYdcg]h�]bgifUbWY�dfYa]iag�UggYggYX�Vm�h?Y� ;#:*

NY�UfY�UCgc�giVAYWh� hc�jUf]cig�df]jUWm(�XUhU�dfchYWh]cb�UbX�]bZcfaUh]cb�gYWif]hm�CUkg*�LbXYf�h?Y�!C9�8Wh(�kY�UfY�giVAYWh� hc�
C]a]hUh]cbg�cb�cif�UV]C]hm�hc�g?UfY�cif�WighcaYfgu�bcbdiVC]W�dYfgcbUC�]bZcfaUh]cb�k]h?�ibUZZ]C]UhYX�dUfh]Yg(�UbX�kY�UfY�fYei]fYX�
hc�dfcj]XY�WYfhU]b�X]gWCcgifYg�hc�cif�WighcaYfg�UVcih�cif�XUhU�WcCCYWh]cb�UbX�gYWif]hm�dfUWh]WYg*��:ighcaYfg�?UjY�h?Y�f][?h�hc�cdh�
cih�cZ�cif�X]gWCcgifY�cZ�h?Y]f�dYfgcbUC�Z]bUbW]UC�]bZcfaUh]cb�hc�ibUZZ]C]UhYX�dUfh]Yg*�NY�UfY�UCgc�giVAYWh�hc�ghUhY�CUkg�fY[iCUh]b[�
h?Y� df]jUWm� cZ� ]bX]j]XiUCug� df]jUhY� ]bZcfaUh]cb(� aUbm� cZ� k?]W?� UfY� acfY� fYghf]Wh]jY(� UbX� ?UjY� acfY� gYjYfY� gUbWh]cbg� Zcf�
bcbWcadC]UbWY(� h?Ub� h?Y� !C9� 8Wh*�  ]bUCCm(� h?Y� !C9� 8Wh� fYei]fYg� ig� hc� XYjYCcd(� ]adCYaYbh� UbX� aU]bhU]b� U� kf]hhYb�
WcadfY?Ybg]jY� ]bZcfaUh]cb� gYWif]hm� dfc[fUa� WcbhU]b]b[� Uddfcdf]UhY� gUZY[iUfXg� Zcf� cif� WighcaYfgu� bcbdiVC]W� dYfgcbUC�
]bZcfaUh]cb*�Fif�ZU]CifY�hc�WcadCm�k]h?�df]jUWm(�XUhU�dfchYWh]cb�UbX�]bZcfaUh]cb�gYWif]hm�CUkg�UbX�fY[iCUh]cbg�WciCX�fYgiCh�]b�
fY[iCUhcfm�cf�[cjYfbaYbhUC�]bjYgh][Uh]cbg�UbX+cf�Z]bYg(�gUbWh]cbg�UbX�ch?Yf�YldYbgYg�k?]W?�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�
cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

8g� U� diVC]W� WcadUbm(� kY� UfY� UCgc� giVAYWh� hc� CUkg(� fY[iCUh]cbg� UbX� ghUbXUfXg� fYCUh]b[� hc� WcfdcfUhY� [cjYfbUbWY� UbX� diVC]W�
X]gWCcgifY(�]bWCiX]b[�h?Y�JUfVUbYg)FlCYm�8Wh�cZ�.,,.(�h?Y�;cXX) fUb_�8Wh�UbX�J�:�fY[iCUh]cbg*�K?YgY�CUkg(�fY[iCUh]cbg�UbX�
ghUbXUfXg�UfY� giVAYWh� hc�jUfm]b[� ]bhYfdfYhUh]cbg(�UaYbXaYbh�cf�cihf][?h� fYdYUC*� �8g�U� fYgiCh(� h?Y�UaYbXaYbh�cf� fYdYUC�cZ�Ubm�
giW?� CUkg(� fY[iCUh]cbg� cf� ghUbXUfXg(� cf� h?Y� ]ggiUbWY� cZ� bYk� [i]XUbWY� Zcf� WcadCm]b[� h?YfYk]h?� Vm� fY[iCUhcfm� UbX� [cjYfb]b[�
VcX]Yg(�WciCX�fYgiCh�]b�Wcbh]bi]b[�ibWYfhU]bhm�fY[UfX]b[�WcadC]UbWY�aUhhYfg�UbX�?][?Yf�Wcghg�bYWYgg]hUhYX�Vm�cb[c]b[�fYj]g]cbg�
hc�X]gWCcgifY�UbX�[cjYfbUbWY�dfUWh]WYg*�NY�UfY�Wcaa]hhYX�hc�aU]bhU]b]b[�?][?�ghUbXUfXg�cZ�WcfdcfUhY�[cjYfbUbWY�UbX�diVC]W�
X]gWCcgifY*�8g�U�fYgiCh(�cif�YZZcfhg�hc�WcadCm�k]h?�YjcCj]b[�CUkg(�fY[iCUh]cbg�UbX�ghUbXUfXg�?UjY�fYgiChYX�]b(�UbX�UfY�C]_YCm�hc�
Wcbh]biY�hc�fYgiCh�]b(�]bWfYUgYX�YldYbgYg�UbX�U�X]jYfg]cb�cZ�aUbU[YaYbh�h]aY�UbX�UhhYbh]cb*

 U]CifY� hc�WcadCm�k]h?� CUkg(� fY[iCUh]cbg�cf�dcC]W]Yg�WciCX�UCgc�fYgiCh� ]b�gUbWh]cbg�Vm�fY[iCUhcfm�U[YbW]Yg�UbX+cf�W]j]C�acbYm�
dYbUCh]Yg(�k?]W?�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*�8Ch?ci[?�
kY�?UjY�bch�mYh�VYYb�giVAYWh�hc�Ubm�gUbWh]cbg�cf�dYbUCh]Yg�h?Uh�?UjY�?UX�U�aUhYf]UC�]adUWh�cb�cif�Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb�
cf�fYgiChg�cZ�cdYfUh]cbg(�giW?�aUhYf]UC�j]cCUh]cbg�WciCX�cWWif(�YjYb�h?ci[?�kY�?UjY�dcC]W]Yg�UbX�dfcWYXifYg�XYg][bYX�hc�dfYjYbh�
giW?� j]cCUh]cbg*� K?Y� ]bZcfaUh]cb� ibXYf� h?Y� ?YUX]b[� sJidYfj]g]cb� UbX� IY[iCUh]cbt� ]b� #hYa� -(� 9ig]bYgg(� UbX� EchY� .,(�
sIY[iCUhcfm�DUhhYfg(t� ]b� h?Y�EchYg� hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg� ]b� #hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�
;UhU(�]b�h?]g�fYdcfh�dfcj]XYg�acfY�]bZcfaUh]cb�fY[UfX]b[�h?Y�fY[iCUhcfm�Ybj]fcbaYbh�]b�k?]W?�kY�UbX�h?Y�9Ub_�cdYfUhY*

5MKLIV�3160�HITSWM;�MRW<VERGI�TVIQM<QW�ERH�EWWIWWQIR;W�GS<PH�EH=IVWIP@�EJJIG;�S<V�JMRERGMEP�GSRHM;MSR�

K?Y� ;#:�]g�fYei]fYX�ibXYf�h?Y�;cXX) fUb_�8Wh�hc�aU]bhU]b�h?Y�;Ydcg]h�#bgifUbWY� ibX�Uh�U�a]b]aia�fYgYfjY�fUh]c�cZ�-*/1�*��
K?Y�  ;#:ug� UbbcibWYX� Ccb[)hYfa� [cUC� ]g� hc� aU]bhU]b� h?Y� fYgYfjY� fUh]c� Uh� .*,,�*� #b� FWhcVYf� .,..(� h?Y�  ;#:� fU]gYX� h?Y�
UggYggaYbh�fUhY�Vm�hkc�VUg]g�dc]bhg(�YZZYWh]jY�]b�h?Y�Z]fgh�eiUfhYf�cZ�.,./(�k?]W?�]bWfYUgY�]g�]bhYbXYX�hc�fYaU]b�]b�YZZYWh�ibh]C�h?Y�
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.*,,��[cUCg�]g�fYUW?YX*�K?]g�]bWfYUgY(�UbX�Ubm�ZihifY�]bWfYUgYg(�]b� ;#:�]bgifUbWY�dfYa]iag�Ug�kYCC�Ug�Ubm�gdYW]UC�UggYggaYbhg�
h?Uh�h?Y� ;#:�aUm�W?Uf[Y�ig�aUm�UXjYfgYCm�UZZYWh�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*�

ALI�0SQTER@bW� JMRERGMEP� GSRHM;MSR� ERH� VIW<P;W� SJ� STIVE;MSRW� GSR;EMR� IW;MQE;IW� ERH� EWW<QT;MSRW�QEHI� F@�QEREKIQIR;� ;LE;�
GS<PH�FI�MREGG<VE;I��

8WWcibh]b[� Ygh]aUhYg� UbX� dfcWYggYg� UfY� ZibXUaYbhUC� hc� ?ck� kY� fYWcfX� UbX� fYdcfh� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ�
cdYfUh]cbg*�8WWcibh]b[�df]bW]dCYg�[YbYfUCCm�UWWYdhYX�]b�h?Y�Lb]hYX�JhUhYg�$s!88Gt%�fYei]fY�cif�aUbU[YaYbh�hc�aU_Y�Ygh]aUhYg�
UVcih�ZihifY�YjYbhg� h?Uh�UfY� ]b?YfYbhCm�ibWYfhU]b*�NY�igY�acXYCg�UbX�ch?Yf�ZcfYWUgh]b[�dfcWYggYg� hc�aU_Y� h?YgY�Ygh]aUhYg*� #b�
Xc]b[�gc(�aUbU[YaYbh�aigh�W?ccgY�VYhkYYb�aUbm�UChYfbUh]jYg(�UCC�cZ�k?]W?�aUm�VY�fYUgcbUVCY�ibXYf�dfYjU]C]b[�W]fWiaghUbWYg*�
8g� U� fYgiCh(� h?YgY� acXYCg� UbX� ch?Yf� ZcfYWUgh]b[� dfcWYggYg� aUm� fYZCYWh� Uggiadh]cbg� h?Uh� iCh]aUhYCm� dfcjY� hc� VY� ]bUWWifUhY(�
dUfh]WiCUfCm� ]b� h]aYg�cZ�aUf_Yh�ghfYgg�cf�ch?Yf�ibZcfYgYYb�W]fWiaghUbWYg*��jYb� ]Z� h?YgY�Uggiadh]cbg�UfY�UXYeiUhY(� h?Y�acXYCg�
aUm� ]bWCiXY� ZCUkg� ]b� h?Y]f�XYg][b�cf� h?Y]f� ]adCYaYbhUh]cb(� ]bWCiX]b[� ZCUkg�WUigYX�Vm� ZU]CifYg� ]b�WcbhfcCg(�XUhU�aUbU[YaYbh(�
?iaUb� Yffcf� cf� Zfca� h?Y� fYC]UbWY� cb� hYW?bcCc[m*� 9YWUigY� cZ� h?Y� ibWYfhU]bhm� UbX� giVAYWh]j]hm� giffcibX]b[� aUbU[YaYbhug�
AiX[aYbhg�UbX� h?Y�Ygh]aUhYg�dYfhU]b]b[� hc� h?YgY�aUhhYfg(� h?Y�:cadUbm�WUbbch�[iUfUbhYY� h?Uh� ]h�k]CC�bch�VY� fYei]fYX� hc�UXAigh�
UWWcibh]b[�dcC]W]Yg�cf�fYghUhY�df]cf�dYf]cX�Z]bUbW]UC�ghUhYaYbhg*�8bm�giW?�ZU]CifY�]b�cif�UbUCmh]WUC�cf�ZcfYWUgh]b[�acXYCg�WciCX�
?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*�JYY�s:f]h]WUC�8WWcibh]b[�GcC]W]Yg�
UbX��gh]aUhYgt�UbX�EchY�-(� sJ][b]Z]WUbh�8WWcibh]b[�GcC]W]Yg(t� ]b� h?Y�EchYg� hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg� ]b� #hYa�4(�
 ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(�]b�h?]g�fYdcfh*

0LERKIW� MR� EGGS<R;MRK� W;ERHEVHW� MWW<IH� F@� 3.#�� SV� S;LIV� W;ERHEVH�WI;;MRK� FSHMIW� QE@� EH=IVWIP@� EJJIG;� S<V� JMRERGMEP�
W;E;IQIR;W�

Fif�Z]bUbW]UC�ghUhYaYbhg�UfY�giVAYWh�hc�h?Y�UddC]WUh]cb�cZ�!88G(�k?]W?�UfY�dYf]cX]WUCCm�fYj]gYX�UbX+cf�YldUbXYX*� fca�h]aY�hc�
h]aY(�  8J9� cf� ch?Yf� UWWcibh]b[� ghUbXUfX� gYhh]b[� VcX]Yg� UXcdh� bYk� UWWcibh]b[� ghUbXUfXg� cf� UaYbX� Yl]gh]b[� ghUbXUfXg*� #b�
UXX]h]cb(�aUf_Yh� WcbX]h]cbg� cZhYb� dfcadh� h?YgY� VcX]Yg� hc� dfcaiC[UhY� bYk�[i]XUbWY� h?Uh� Zifh?Yf� ]bhYfdfYhg� cf� gYY_g� hc� fYj]gY�
UWWcibh]b[� dfcbcibWYaYbhg� fYCUhYX� hc� Z]bUbW]UC� ]bghfiaYbhg(� ghfiWhifYg� cf� hfUbgUWh]cbg� Ug� kYCC� Ug� hc� ]ggiY� bYk� ghUbXUfXg�
YldUbX]b[�X]gWCcgifYg*�Fif�Ygh]aUhY�cZ�h?Y�]adUWh�cZ�UWWcibh]b[�XYjYCcdaYbhg�h?Uh�?UjY�VYYb�]ggiYX�Vih�bch�mYh�]adCYaYbhYX�]g�
X]gWCcgYX�]b�cif�UbbiUC�fYdcfhg�cb� cfa�-,)B�UbX�cif�eiUfhYfCm�fYdcfhg�cb� cfa�-,)H(�Vih�h?Y�]adUWh�cZ�h?YgY�W?Ub[Yg�cZhYb�]g�
X]ZZ]WiCh�hc�dfYW]gYCm�UggYgg*��#b�gcaY�WUgYg(�kY�WciCX�VY�fYei]fYX�hc�UddCm�U�bYk�cf�fYj]gYX�ghUbXUfX�fYhfcUWh]jYCm(�fYgiCh]b[�]b�
W?Ub[Yg� hc� dfYj]cigCm� fYdcfhYX� Z]bUbW]UC� fYgiChg(� cf� U� WiaiCUh]jY� W?Uf[Y� hc� fYhU]bYX� YUfb]b[g*� � #h� ]g� dcgg]VCY� h?Uh� ZihifY�
UWWcibh]b[� ghUbXUfXg� h?Uh� kY� UfY� fYei]fYX� hc� UXcdh� WciCX� W?Ub[Y� h?Y� WiffYbh� UWWcibh]b[� hfYUhaYbh� h?Uh� kY� UddCm� hc� cif�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�UbX�h?Uh�giW?�W?Ub[Yg�WciCX�?UjY�U�aUhYf]UC�YZZYWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�
cdYfUh]cbg*

DI�EVI�W<FNIG;�;S�IR=MVSRQIR;EP�PMEFMPM;@�VMWO�EWWSGME;IH�>M;L�PIRHMRK�EG;M=M;MIW�

8�g][b]Z]WUbh�dcfh]cb�cZ�cif�CcUb�dcfhZcC]c�]g�gYWifYX�Vm�fYUC�dfcdYfhm*�;if]b[�h?Y�cfX]bUfm�WcifgY�cZ�Vig]bYgg(�kY�aUm�ZcfYWCcgY�
cb�UbX� hU_Y� h]hCY� hc�dfcdYfh]Yg�gYWif]b[�WYfhU]b� CcUbg*� #b�Xc]b[�gc(� h?YfY� ]g�U� f]g_� h?Uh�?UnUfXcig�cf� hcl]W�giVghUbWYg�WciCX�VY�
ZcibX�cb� h?YgY�dfcdYfh]Yg*� #Z�?UnUfXcig�cf� hcl]W�giVghUbWYg�UfY�ZcibX(�kY�aUm�VY� C]UVCY�Zcf�fYaYX]Uh]cb�Wcghg(�Ug�kYCC�Ug�Zcf�
dYfgcbUC� ]bAifm� UbX� dfcdYfhm� XUaU[Y*� �bj]fcbaYbhUC� CUkg�aUm� fYei]fY� ig� hc� ]bWif� giVghUbh]UC� YldYbgYg� UbX�aUm�aUhYf]UCCm�
fYXiWY�h?Y�UZZYWhYX�dfcdYfhmug�jUCiY�cf�C]a]h�cif�UV]C]hm�hc�igY�cf�gYCC�h?Y�UZZYWhYX�dfcdYfhm*�K?Y�fYaYX]Uh]cb�Wcghg�UbX�Ubm�ch?Yf�
Z]bUbW]UC�C]UV]C]h]Yg�UggcW]UhYX�k]h?�Ub�Ybj]fcbaYbhUC�?UnUfX�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�
fYgiChg�cZ�cdYfUh]cbg*�#b�UXX]h]cb(�ZihifY�CUkg�cf�acfY�ghf]b[Ybh�]bhYfdfYhUh]cbg�cf�YbZcfWYaYbh�dcC]W]Yg�k]h?�fYgdYWh�hc�Yl]gh]b[�
CUkg�aUm�]bWfYUgY�cif�YldcgifY� hc�Ybj]fcbaYbhUC� C]UV]C]hm*�8Ch?ci[?�aUbU[YaYbh�?Ug�dcC]W]Yg�UbX�dfcWYXifYg� hc�dYfZcfa�Ub�
Ybj]fcbaYbhUC� fYj]Yk�VYZcfY� h?Y� CcUb� ]g� fYWcfXYX�UbX�VYZcfY� ]b]h]Uh]b[�Ubm�ZcfYWCcgifY�UWh]cb�cb�fYUC�dfcdYfhm(� h?YgY�fYj]Ykg�
aUm�bch�VY�giZZ]W]Ybh�hc�XYhYWh�UCC�dchYbh]UC�Ybj]fcbaYbhUC�?UnUfXg*

DVCXC�DRYNaRQ�a?�AbB�4bCV[RCC

�<V�F<WMRIWW�QE@�FI�EH=IVWIP@�EJJIG;IH�F@�G<VVIR;�IGSRSQMG�GSRHM;MSRW�MR�KIRIVEP�ERH�WTIGMJMGEPP@�MR�;LI�QEVOI;W�MR�>LMGL�>I�
STIVE;I�

!YbYfUC�Vig]bYgg�UbX�YWcbca]W�WcbX]h]cbg�]b�h?Y�Lb]hYX�JhUhYg�UbX�UVfcUX�WUb�aUhYf]UCCm�UZZYWh�cif�Vig]bYgg�UbX�cdYfUh]cbg�UbX�
h?Y�Vig]bYggYg�UbX�cdYfUh]cbg�cZ�cif�WighcaYfg*�8�kYU_�L*J*�YWcbcam� ]g� C]_YCm� hc�WUigY�ibWYfhU]bhm�UVcih� h?Y� ZYXYfUC� Z]gWUC�
dcC]WmaU_]b[�dfcWYgg(� h?Y�aYX]ia�UbX� Ccb[)hYfa� Z]gWUC� cihCcc_�cZ� h?Y� ZYXYfUC� [cjYfbaYbh� UbX� ZihifY� hUl� fUhYg*� #b� UXX]h]cb(�
YWcbca]W�UbX�ch?Yf�WcbX]h]cbg�]b�ZcfY][b�Wcibhf]Yg�WciCX�UZZYWh�h?Y�ghUV]C]hm�cZ�[CcVUC�Z]bUbW]UC�aUf_Yhg�UbX�UXjYfgYCm�]adUWh�
[CcVUC�giddCm�W?U]bg(�k?]W?�WciCX�?]bXYf�L*J*�YWcbca]W�[fckh?*

NYU_�YWcbca]W�WcbX]h]cbg�UfY�W?UfUWhYf]nYX�Vm�XYZCUh]cb(� ZCiWhiUh]cbg� ]b�XYVh�UbX�Yei]hm�WUd]hUC�aUf_Yhg(�U� CUW_�cZ� C]ei]X]hm�
UbX+cf�XYdfYggYX�df]WYg�]b�h?Y�gYWcbXUfm�aUf_Yh�Zcf�acfh[U[Y�CcUbg(�]bWfYUgYX�XYC]beiYbW]Yg�cb�acfh[U[Y(�WcbgiaYf�UbX�:�#�
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CcUbg(�fYg]XYbh]UC�UbX�WcaaYfW]UC�fYUC�YghUhY�df]WY�XYWC]bYg�UbX�CckYf�?caY�gUCYg�UbX�WcaaYfW]UC�UWh]j]hm*�8CC�cZ�h?YgY�ZUWhcfg�
UfY�XYhf]aYbhUC�hc�cif�Vig]bYgg(�UbX�h?Y�]bhYfdCUm�VYhkYYb�h?YgY�ZUWhcfg�WUb�VY�WcadCYl�UbX�ibdfYX]WhUVCY*�Fif�Vig]bYgg�]g�UCgc�
g][b]Z]WUbhCm�UZZYWhYX�Vm�acbYhUfm�UbX�fYCUhYX�dcC]W]Yg�cZ�h?Y�L*J*�ZYXYfUC�[cjYfbaYbh�UbX�]hg�U[YbW]Yg*�:?Ub[Yg�]b�Ubm�cZ�h?YgY�
dcC]W]Yg� UfY� ]bZCiYbWYX� Vm� aUWfcYWcbca]W� WcbX]h]cbg� UbX� ch?Yf� ZUWhcfg� h?Uh� UfY� VYmcbX� cif� WcbhfcC*� 8XjYfgY� YWcbca]W�
WcbX]h]cbg� UbX� [cjYfbaYbh� dcC]Wm� fYgdcbgYg� hc� giW?� WcbX]h]cbg� WciCX� ?UjY� U�aUhYf]UC� UXjYfgY� YZZYWh� cb� h?Y� Vig]bYggYg� UbX�
cdYfUh]cbg�cZ�cif�WighcaYfg�UbX�]b�hifb�cb�cif�Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb(�fYgiChg�cZ�cdYfUh]cbg�UbX�[fckh?�dfcgdYWhg*

DcfY� dUfh]WiCUfCm(� aiW?� cZ� cif� Vig]bYgg� XYjYCcdaYbh� UbX�aUf_Yh]b[� ghfUhY[m� ]g� X]fYWhYX� hckUfX� ZiCZ]CC]b[� h?Y� VUb_]b[� UbX�
Z]bUbW]UC�gYfj]WYg�bYYXg�cZ�gaUCC�hc�aYX]ia�g]nY�Vig]bYggYg*��JiW?�Vig]bYggYg�[YbYfUCCm�?UjY�ZYkYf�Z]bUbW]UC�fYgcifWYg�]b�hYfag�
cZ�WUd]hUC�cf�Vcffck]b[�WUdUW]hm�h?Ub�CUf[Yf�Ybh]h]Yg*�#Z�[YbYfUC�YWcbca]W�WcbX]h]cbg�bY[Uh]jYCm�]adUWh�h?Y�aUf_Yhg�]b�k?]W?�kY�
cdYfUhY� UbX� h?YgY� Vig]bYggYg� UfY� UXjYfgYCm� UZZYWhYX(� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ� cdYfUh]cbg� aUm� VY� bY[Uh]jYCm�
UZZYWhYX*

DI�LE=I�E�LMKL�GSRGIR;VE;MSR�SJ�PSERW�WIG<VIH�F@�VIEP�IW;E;I�

8h�;YWYaVYf�/-(�.,..(�Uddfcl]aUhYCm�4/*03��cZ�cif�CcUb�dcfhZcC]c�?UX�fYUC�YghUhY�Ug�U�df]aUfm�cf�gYWcbXUfm�WcadcbYbh�cZ�h?Y�
WcCCUhYfUC�gYWif]b[�h?Y�CcUb*�K?Y�fYUC�YghUhY�dfcj]XYg�Ub�UChYfbUhY�gcifWY�cZ�fYdUmaYbh�]b�h?Y�YjYbh�cZ�U�XYZUiCh�Vm�h?Y�VcffckYf*�
8bm�UXjYfgY�W?Ub[Y�]b�fYUC�YghUhY�jUCiYg�]b�cif�aUf_Yhg�WciCX�g][b]Z]WUbhCm�]adU]f�h?Y�jUCiY�cZ�h?Y�dUfh]WiCUf�WcCCUhYfUC�gYWif]b[�
cif�CcUbg�UbX�cif�UV]C]hm�hc�gYCC�h?Y�WcCCUhYfUC�idcb�ZcfYWCcgifY�Zcf�Ub�Uacibh�bYWYggUfm�hc�gUh]gZm�h?Y�VcffckYfug�cVC][Uh]cbg�hc�
ig*�  ifh?YfacfY(� ]b� U� XYWC]b]b[� fYUC� YghUhY�aUf_Yh(�kY� cZhYb�k]CC� bYYX� hc� Zifh?Yf� ]bWfYUgY� cif� UCCckUbWY� Zcf� WfYX]h� CcggYg� hc�
UXXfYgg�h?Y�XYhYf]cfUh]cb�]b�h?Y�jUCiY�cZ�h?Y�fYUC�YghUhY�gYWif]b[�cif�CcUbg*�8bm�cZ�h?Y�ZcfY[c]b[�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�
YZZYWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

DI�LE=I�E�GSRGIR;VE;MSR�SJ�GVIHM;�I?TSW<VI�MR�GSQQIVGMEP�VIEP�IW;E;I�

#b�UXX]h]cb�hc�h?Y�[YbYfUC�f]g_g�UggcW]UhYX�k]h?�cif�CYbX]b[�UWh]j]h]Yg�XYgWf]VYX�UVcjY(�]bWCiX]b[�h?Y�YZZYWhg�cZ�XYWC]bYg�]b�fYUC�
YghUhY�jUCiYg(�WcaaYfW]UC�fYUC�YghUhY�$s:I�t%�CcUbg�UfY�giVAYWh�hc�UXX]h]cbUC�f]g_g*�K?YgY�CcUbg�XYdYbX�cb�WUg?�ZCckg�Zfca�h?Y�
dfcdYfhm� hc� gYfj]WY� h?Y�XYVh*�:Ug?� ZCckg(� Y]h?Yf� ]b� h?Y� Zcfa�cZ� fYbhUC� ]bWcaY�cf� h?Y�dfcWYYXg� Zfca� gUCYg� cZ� WcaaYfW]UC� fYUC�
YghUhY(�aUm� VY� UZZYWhYX� g][b]Z]WUbhCm� Vm� [YbYfUC� YWcbca]W� WcbX]h]cbg*� 8� [YbYfUC� Xckbhifb� ]b� h?Y� CcWUC� YWcbcam�k?YfY� h?Y�
dfcdYfhm�]g�CcWUhYX(�cf�U�XYWC]bY�]b�cWWidUbWm�fUhYg�]b�dUfh]WiCUf(�WciCX�]bWfYUgY�h?Y�C]_YC]?ccX�cZ�XYZUiCh*�8b�]bWfYUgY�]b�XYZUiChg�
]b� cif� :I�� CcUb� dcfhZcC]c� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� YZZYWh� cb� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ� cdYfUh]cbg*� 8h�
;YWYaVYf�/-(�.,..(�kY�?UX�Uddfcl]aUhYCm� 2*0�V]CC]cb�]b�WcaaYfW]UC�fYUC�YghUhY�CcUbg(�fYdfYgYbh]b[�Uddfcl]aUhYCm�11*25��cZ�
cif�CcUbg�cihghUbX]b[�cb�h?Uh�XUhY(�Ug�ZcCCckg6

�;LS<WERHW 6RPR=ORB��)$�(
5?==RBPVNY�DRNY�7CaNaR

FkbYf)cWWid]YX  � -(1/5(.52�
Ecb)ckbYf�cWWid]YX � /(01.(5-,�
:cbghfiWh]cb � -(//,(//3�
CUbX�;YjYCcdaYbh6

:caaYfW]UC�acfh[U[Y � -.1(413�
KchUC�:caaYfW]UC�fYUC�YghUhY�CcUbg  � 2(004(0,,�

8g� X]gWiggYX� ibXYf� h?Y� ?YUX]b[� sJidYfj]g]cb� UbX� IY[iCUh]cbt� ]b� #hYa� -(� 9ig]bYgg(� UVcjY(� h?Y� ZYXYfUC� VUb_]b[� U[YbW]Yg�
dfcaiC[UhYX� [i]XUbWY� fY[UfX]b[�k?Yb� Ub� ]bgh]hih]cb�k]CC� VY� XYYaYX� hc� dchYbh]UCCm� ?UjY� g][b]Z]WUbh� :I�� WcbWYbhfUh]cb� f]g_�
YldcgifY(�Ug�]bX]WUhYX�Vm�h?Y�fYgiChg�cZ�h?Y�-,,+/,,�KYgh*�8Ch?ci[?�h?Y�-,,+/,,�KYgh�]g�bch�U�C]a]h�cb�cif�CYbX]b[�UWh]j]hm(�]Z�Ubm�
ZihifY�fYgiChg�cZ�U�-,,+/,,�KYgh�YjUCiUh]cb�g?ck�ig�hc�?UjY�U�dchYbh]UC�:I��WcbWYbhfUh]cb�f]g_(�kY�aUm�YCYWh(�cf�VY�fYei]fYX�Vm�
cif� fY[iCUhcfg(� hc� UXcdh� UXX]h]cbUC� f]g_�aUbU[YaYbh� dfUWh]WYg� cf� ch?Yf� C]a]hg� cb� cif� UWh]j]h]Yg(�k?]W?� WciCX� ?UjY� U�aUhYf]UC�
UXjYfgY�YZZYWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

.�JEMP<VI�SV�FVIEGL�SJ�S<V�SV�E�WIV=MGI�TVS=MHIVbW�STIVE;MSREP�SV�WIG<VM;@�W@W;IQW��MRGP<HMRK�EW�E�VIW<P;�SJ�G@FIV�E;;EGOW��GS<PH�
HMWV<T;�S<V�F<WMRIWW��VIW<P;�MR�;LI�HMWGPSW<VI�SV�QMW<WI�SJ�GSRJMHIR;MEP�SV�TVSTVMI;EV@�MRJSVQE;MSR��HEQEKI�S<V�VIT<;E;MSR�ERH�
GVIE;I�WMKRMJMGER;�JMRERGMEP�ERH�PIKEP�I?TSW<VI�JSV�<W�

8g�U� Z]bUbW]UC� ]bgh]hih]cb(�kY�fYCm�?YUj]Cm�cb�cif�UV]C]hm(�UbX� h?Y�UV]C]hm�cZ�cif� h?]fX�dUfhm�gYfj]WY�dfcj]XYfg(� hc�gYWifYCm�UbX�
fYC]UVCm� dfcWYgg(� fYWcfX(� hfUbga]h� UbX� acb]hcf� WcbZ]XYbh]UC� UbX� ch?Yf� ]bZcfaUh]cb� h?fci[?� cif� UbX� cif� h?]fX� dUfhm� gYfj]WY�
dfcj]XYfug�WcadihYf�gmghYag�UbX�bYhkcf_g*�Fif�cdYfUh]cbUC�gmghYag(�]bWCiX]b[(�Uacb[�ch?Yf�h?]b[g(�XYdcg]h�UbX�CcUb�gYfj]W]b[(�
cbC]bY�UbX�acV]CY�VUb_]b[(�kYUCh?�aUbU[YaYbh(�UWWcibh]b[�UbX�XUhU�dfcWYgg]b[(�WciCX�VY�aUhYf]UCCm�UXjYfgYCm�]adUWhYX�Vm�U�
ZU]CifY(� ]bhYffidh]cb�cf�VfYUW?� ]b� h?Y�gYWif]hm�cf� ]bhY[f]hm�cZ�Ubm�cZ� h?YgY�gmghYag(�k?Yh?Yf�cif�ckb�cf�cbY�cZ�cif� h?]fX�dUfhm�

.-



gYfj]WY� dfcj]XYfug*� K?fYUhg� hc� h?YgY� gmghYag� WcaY� Zfca� U� jUf]Yhm� cZ� gcifWYg(� ]bWCiX]b[� WcadihYf� ?UW_]b[� ]bjcCj]b[� h?Y�
]bhfcXiWh]cb�cZ�WcadihYf�j]figYg�cf�aUCkUfY(�WmVYf)UhhUW_g(�]XYbh]hm�h?YZh(�YCYWhfcb]W�ZfUiXiCYbh�UWh]j]hm�UbX�UhhYadhYX�h?YZh�cZ�
Z]bUbW]UC� UggYhg*� K?YgY� h?fYUhg� UfY� jYfm� gcd?]gh]WUhYX� UbX� WcbghUbhCm� YjcCj]b[*� #b� UXX]h]cb(� cif� gmghYag� UfY� h?fYUhYbYX� Vm�
ibdfYX]WhUVCY�YjYbhg�giW?�Ug�hYffcf]gh�UhhUW_g(�dckYf�cihU[Yg�cf�hcfbUXcYg�cf�ch?Yf�bUhifUC�X]gUghYfg*

NY� ?UjY� ]bjYghYX� U� g][b]Z]WUbh� Uacibh� cZ� h]aY� UbX� YldYbgY� ]b� gYWif]hm� ]bZfUghfiWhifY� ]bjYghaYbhg� UbX� h?Y� XYjYCcdaYbh� cZ�
dcC]W]Yg� UbX� dfcWYXifYg� [cjYfb]b[� cif� cdYfUh]cbg� Ug� kYCC� Ug� YadCcmYY� hfU]b]b[� UbX� acb]hcf]b[� cZ� cif� h?]fX� dUfhm� gYfj]WY�
dfcj]XYfg(� ]b�cif� YZZcfhg� hc�dfYgYfjY� h?Y� gYWif]hm(� ]bhY[f]hm�UbX�Wcbh]bi]hm�cZ�cif�cdYfUh]cbg� Zfca� h?Y�UZcfYaYbh]cbYX� h?fYUhg*�
;Ygd]hY� h?YgY�YZZcfhg(�VY[]bb]b[� ]b�DUm�.,..�kY� CYUfbYX�cZ�U�XUhU�VfYUW?�YldYf]YbWYX�Vm�U� h?]fX)dUfhm�gYfj]WY�dfcj]XYf� h?Uh�
dfcj]XYg�dfcdYfhm� ]bgifUbWY�jUC]XUh]cb�gYfj]WYg� Zcf� h?Y�:cadUbm*�K?]g�XUhU�VfYUW?(�Ug� ]h� fYCUhYX� hc� h?Y�:cadUbm(� ]bjcCjYX�U�
h?]fX�dUfhm�cVhU]b]b[�bUaYg(� UXXfYggYg� UbX� CcUb�biaVYfg�cZ� WYfhU]b�cZ�cif� WighcaYfg�j]U�ibUih?cf]nYX� UWWYgg� hc�cif� gYfj]WY�
dfcj]XYfug�gYfjYfg�$h?Y�XUhU�VfYUW?�X]X�bch�]bjcCjY�IYbUgUbh�9Ub_�WighcaYf�JcW]UC�JYWif]hm�biaVYfg�cf�]bZcfaUh]cb�fYCUhYX�hc�
Ubm�UWWcibhg�aU]bhU]bYX�Uh�IYbUgUbh�9Ub_%*�K?Y�:cadUbm�WUigYX�bch]WYg�cZ�h?Y�XUhU�VfYUW?�hc�VY�XYC]jYfYX�hc�]adUWhYX�WC]Ybhg(�
UbX�kY�bch]Z]YX� ZYXYfUC� UbX� ghUhY� fY[iCUhcfm�Uih?cf]h]Yg� UVcih� h?Y� ]bW]XYbh*�K?Y� gYfj]WY�dfcj]XYf�UCgc�cZZYfYX�WcadCYaYbhUfm�
WfYX]h�acb]hcf]b[�gYfj]WYg�hc�WcbgiaYf�WighcaYfg*�K?Y�:cadUbm�?Ug�UCgc�?Y][?hYbYX�]hg�acb]hcf]b[�cZ�h?Y�gYfj]WY�dfcj]XYfug�
YZZcfhg�hc�ghfYb[h?Yb�]hg�]bZcfaUh]cb�gYWif]hm�]bZfUghfiWhifY�UbX�dfYjYbh�Ubm�Zifh?Yf�ibUih?cf]nYX�UWWYgg�hc�]hg�gmghYag*�8g�cZ�h?Y�
XUhY�cZ�h?]g�fYdcfh(�h?Y�Wcghg�UbX�YldYbgYg�]bWiffYX�Vm�h?Y�:cadUbm�]b�WcbbYWh]cb�k]h?�h?]g�]bW]XYbh�?UjY�VYYb�]aaUhYf]UC*

#b�C][?h�cZ�h?Y�UVcjY)XYgWf]VYX�]bW]XYbh�UbX�h?Y�cb[c]b[�h?fYUhg�hc�cif�UbX�cif�h?]fX�dUfhm�dfcj]XYf#g�]bZcfaUh]cb�gYWif]hm(�kY�
WUb� dfcj]XY� bc� UggifUbWYg� h?Uh� cif� gmghYag(� cf� cif� dfcj]XYf#g� gmghYag(� k]CC� bch� YldYf]YbWY� ]b� h?Y� ZihifY� Ubm� ZU]CifYg(�
]bhYffidh]cbg�cf�gYWif]hm�VfYUW?Yg�cf�h?Uh(�]Z�Ubm�giW?�ZU]CifYg(�]bhYffidh]cbg�cf�VfYUW?Yg�cWWif(�h?Ym�k]CC�VY�UXXfYggYX�]b�U�h]aYCm�
UbX�UXYeiUhY�aUbbYf*�#Z�h?Y�gYWif]hm�UbX�]bhY[f]hm�cZ�cif�gmghYag(�cf�h?Y�gmghYag�cZ�cbY�cZ�cif�dfcj]XYfg(�UfY�Wcadfca]gYX(�cif�
cdYfUh]cbg�WciCX�VY�g][b]Z]WUbhCm�X]gfidhYX�UbX�cif�cf�cif�WighcaYfg�WcbZ]XYbh]UC�]bZcfaUh]cb�WciCX�VY�a]gUddfcdf]UhYX(�Uacb[�
ch?Yf�h?]b[g*�K?]g�]b�hifb�WciCX�fYgiCh�]b�Z]bUbW]UC�CcggYg�hc�ig�cf�cif�WighcaYfg(�CUgh]b[�XUaU[Y�hc�cif�fYdihUh]cb(�h?Y�j]cCUh]cb�
cZ� df]jUWm� cf� ch?Yf� CUkg� UbX� g][b]Z]WUbh� C]h][Uh]cb� f]g_(� UCC� cZ� k?]W?� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� YZZYWh� cb� cif� Z]bUbW]UC�
WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

DI�VIP@�I?;IRWM=IP@�SR�E�R<QFIV�SJ�;LMVH�TEV;@�WIV=MGI�TVS=MHIVW�

K?]fX)dUfhm� gYfj]WY� dfcj]XYfg� dfcj]XY� WYfhU]b� dfcXiWhg� UbX� gYfj]WYg� bYWYggUfm� hc� aU]bhU]b� cif� XUm)hc)XUm� cdYfUh]cbg*� � #b�
UXX]h]cb� hc� h?Y� ]bZcfaUh]cb� gYWif]hm� f]g_g� X]gWiggYX� ]aaYX]UhYCm� UVcjY(� kY� UfY� giVAYWh� hc� f]g_g� UggcW]UhYX� k]h?� U� gYfj]WY�
dfcj]XYfug�ZU]CifY�hc�dfcj]XY�h?Y�U[fYYX)idcb�dfcXiWhg�cf�gYfj]WYg�Zcf�fYUgcbg�bch�fYCUhYX�hc�]bZcfaUh]cb�gYWif]hm�cf�]hg�XYC]jYfm�
cZ�U�dfcXiWh�cf�dfcj]g]cb�cZ�gYfj]WYg�Uh�U�CYjYC�cf�]b�U�aUbbYf�h?Uh�XcYg�bch�gUh]gZm�cif�YldYWhUh]cbg*��JiW?�dccf�dYfZcfaUbWY�
aUm� VY� XiY� hc� h?Y� gYfj]WY� dfcj]XYfug� ZU]CifY� hc� aYYh� ]hg� WcbhfUWhiUC� gYfj]WY� CYjYC� ghUbXUfXg� $XiY� hc(� Uacb[� ch?Yf� fYUgcbg(�
]bgiZZ]W]Ybh� giddcfh� Zcf� ]hg� Yl]gh]b[� dfcXiWhg� UbX� gYfj]WYg� cf� U� W?Ub[Y� ]b� ]hg� ghfUhY[]W� ZcWig%� cf� g]adCm� VYWUigY� h?Y� gYfj]WY�
dfcj]XYfug�dfcXiWhg�cf�gYfj]WYg�Xc�bch�]bWCiXY�h?Y�ZibWh]cbUC]hm(�WcbjYb]YbWY�cf�ch?Yf�UgdYWhg�bYWYggUfm�hc�WcadYhY�YZZYWh]jYCm�
]b� h?Y�aUf_YhdCUWY*� 8Ch?ci[?�kY� f][cfcigCm� YjUCiUhY� dchYbh]UC� h?]fX� dUfhm� gYfj]WY� dfcj]XYfg� VYZcfY� YbhYf]b[� ]bhc� U� Vig]bYgg�
UffUb[YaYbh(�kY�iCh]aUhYCm�Xc�bch�WcbhfcC�h?Y�gYfj]WY�dfcj]XYfug�dYfZcfaUbWY�cZ�]hg�WcbhfUWhiUC�cVC][Uh]cbg�cf�]hg�UWh]cbg�k]h?�
fYgdYWh� h?YfYhc*� 8� gYfj]WY� dfcj]XYfug� ZU]CifY� hc� aYYh� ]hg� WcbhfUWhiUC� cVC][Uh]cbg� cf� ch?Yfk]gY� dYfZcfa� Ug� YldYWhYX� WciCX� VY�
X]gfidh]jY� hc�cif�cdYfUh]cbg(�k?]W?�WciCX�?UjY�U�aUhYf]UC� UXjYfgY� ]adUWh�cb�cif�Vig]bYgg(� Z]bUbW]UC� WcbX]h]cb�UbX� fYgiChg�cZ�
cdYfUh]cbg*� ifh?Yf(�fYdCUW]b[�gYfj]WY�dfcj]XYfg�cZhYb�YbhU]Cg�g][b]Z]WUbh�XYCUm�UbX�YldYbgY*

�<V�VMWO�QEREKIQIR;�JVEQI>SVO�QE@�RS;�FI�IJJIG;M=I�MR�QM;MKE;MRK�VMWO�ERH�PSWW�;S�<W��

NY�UfY�giVAYWh�hc�biaYfcig�f]g_g(�]bWCiX]b[�CYbX]b[�f]g_(�]bhYfYgh�fUhY�f]g_(�C]ei]X]hm�f]g_(�aUf_Yh�f]g_(�]bZcfaUh]cb�gYWif]hm�f]g_�
UbX�acXYC�f]g_(�Uacb[�ch?Yf�f]g_g�YbWcibhYfYX�]b�h?Y�cfX]bUfm�WcifgY�cZ�cif�cdYfUh]cbg*�NY�?UjY�]adCYaYbhYX�dfcWYggYg�UbX�
dfcWYXifYg� XYg][bYX� hc� ]XYbh]Zm(�aYUgifY(�acb]hcf� UbX�a]h][UhY� h?YgY� f]g_g*� "ckYjYf(� UCC� f]g_�aUbU[YaYbh� ZfUaYkcf_g� UfY�
]b?YfYbhCm�C]a]hYX(�Zcf�U�biaVYf�cZ�fYUgcbg*� ]fgh(�kY�aUm�bch�?UjY�]XYbh]Z]YX�UCC�aUhYf]UC�f]g_g�UZZYWh]b[�cif�cdYfUh]cbg*�EYlh(�
cif�WiffYbh�dfcWYXifYg�aUm�bch�Ubh]W]dUhY�ZihifY�XYjYCcdaYbh�cZ�WiffYbhCm�ibUbh]W]dUhYX�cf�ib_bckb�f]g_g*�8Cgc(�kY�aUm�?UjY�
ibXYfYgh]aUhYX� h?Y� ]adUWh� cZ� _bckb� f]g_g� cf� cjYfYgh]aUhYX� h?Y� YZZYWh]jYbYgg� cZ� h?Y� dcC]W]Yg� UbX� dfcWYXifYg� kY� ?UjY�
]adCYaYbhYX� hc�a]h][UhY� h?YgY�f]g_g*� � #bWfYUgYg� ]b� h?Y�gWcdY�UbX�WcadCYl]hm�cZ�cif�cdYfUh]cbg�UbX�cif� fYC]UbWY(�Uacb[�ch?Yf�
h?]b[g(�?UjY�]bWfYUgYX�h?Y�CYjYC�cZ�f]g_�h?Uh�kY�aigh�aUbU[Y*�8WWcfX]b[Cm(�kY�WciCX�giZZYf�CcggYg�Ug�U�fYgiCh�cZ�cif�ZU]CifY�hc�
dfcdYfCm�Ubh]W]dUhY�UbX�aUbU[Y�h?YgY�f]g_g*

�<V�JMRERGMEP�GSRHM;MSR�ERH�VIW<P;W�SJ�STIVE;MSRW�GS<PH�FI�RIKE;M=IP@�EJJIG;IH�MJ�>I�JEMP�;S�KVS>�SV�JEMP�;S�QEREKI�S<V�KVS>;L�
IJJIG;M=IP@�

NY� ?UjY� [fckb� cif� Vig]bYgg� h?fci[?� h?Y� UWei]g]h]cb� cZ� Ybh]fY� Z]bUbW]UC� ]bgh]hih]cbg� UbX� bcb)VUb_� WcaaYfW]UC� Z]bUbWY�
WcadUb]Yg�$giW?�Ug�IYdiVC]W�9ig]bYgg�:fYX]h�UbX�Jcih?YUghYfb�:caaYfW]UC� ]bUbWY(�CC:(�Vch?�cZ�k?]W?�kY�UWei]fYX�]b�.,..%�
UbX�h?fci[?�XY�bcjc�VfUbW?]b[*�NY�]bhYbX�hc�Wcbh]biY�difgi]b[�h?]g�[fckh?�ghfUhY[m�Zcf�h?Y�ZcfYgYYUVCY�ZihifY*�Fif�dfcgdYWhg�
aigh�VY�Wcbg]XYfYX�]b�C][?h�cZ�h?Y�f]g_g(�YldYbgYg�UbX�X]ZZ]WiCh]Yg�ZfYeiYbhCm�YbWcibhYfYX�Vm�WcadUb]Yg�k?Yb�YldUbX]b[�h?Y]f�

..



ZfUbW?]gY(�]bWCiX]b[�h?Y�ZcCCck]b[6

DUbU[YaYbh�cZ�!fckh?*��NY�aUm�VY�ibUVCY�hc�giWWYggZiCCm6

r aU]bhU]b�CcUb�eiUC]hm�]b�h?Y�WcbhYlh�cZ�g][b]Z]WUbh�CcUb�[fckh?7
r aU]bhU]b�UXYeiUhY�aUbU[YaYbh�dYfgcbbYC�UbX�gmghYag�hc�cjYfgYY�giW?�[fckh?7
r aU]bhU]b�UXYeiUhY�]bhYfbUC�UiX]h(�CcUb�fYj]Yk�UbX�WcadC]UbWY�ZibWh]cbg7�UbX
r ]adCYaYbh�UXX]h]cbUC�dcC]W]Yg(�dfcWYXifYg�UbX�cdYfUh]b[�gmghYag�fYei]fYX�hc�giddcfh�giW?�[fckh?*

FdYfUh]b[� IYgiChg*� �l]gh]b[� cZZ]WYg� cf� ZihifY� cZZ]WYg� aUm� bch� aU]bhU]b� cf� UW?]YjY� XYdcg]h� CYjYCg(� CcUb� VUCUbWYg� cf� ch?Yf�
cdYfUh]b[� fYgiChg�bYWYggUfm� hc�Ujc]X� CcggYg�cf�dfcXiWY�dfcZ]hg� ]b�Ub�YZZ]W]Ybh�aUbbYf*�Fif�[fckh?�ghfUhY[m�bYWYggUf]Cm�YbhU]Cg�
[fckh?�]b�cjYf?YUX�YldYbgYg�Ug�kY�UXX�bYk�cZZ]WYg�UbX�ghUZZ*�Fif�?]ghcf]WUC�fYgiChg�aUm�bch�VY�]bX]WUh]jY�cZ�ZihifY�fYgiChg�cf�
fYgiChg� h?Uh�aUm� VY� UW?]YjYX� ]Z�kY� ]bWfYUgY� h?Y� biaVYf� cZ� cif� VfUbW?� cZZ]WYg*� J?ciCX� Ubm� bYk� CcWUh]cb� VY� ibdfcZ]hUVCY� cf�
aUf[]bUCCm�dfcZ]hUVCY(�cf�g?ciCX�Yl]gh]b[�CcWUh]cbg�YldYf]YbWY�U�XYWC]bY�]b�dfcZ]hUV]C]hm�cf�]bWif�CcggYg(�h?Y�UXjYfgY�YZZYWh�cb�cif�
fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb�WciCX�VY�acfY�g][b]Z]WUbh�h?Ub�kciCX�VY�h?Y�WUgY�Zcf�U�CUf[Yf�WcadUbm*

�ldUbg]cb�]bhc�EYk�DUf_Yhg*�DiW?�cZ�cif�fYWYbh�[fckh?�?Ug�VYYb�ZcWigYX�]b�h?Y�?][?Cm)WcadYh]h]jY�aYhfcdcC]hUb�UfYUg�k]h?]b�
cif�Zcchdf]bh*�#b�h?YgY�[fckh?�aUf_Yhg�kY�ZUWY�WcadYh]h]cb�Zfca�U�k]XY�UffUm�cZ�Z]bUbW]UC�]bgh]hih]cbg�UbX�WcaaYfW]UC�Z]bUbWY�
WcadUb]Yg(�]bWCiX]b[�aiW?�CUf[Yf(�kYCC)YghUVC]g?YX�WcadUb]Yg*

IY[iCUhcfm�UbX��Wcbca]W� UWhcfg*�Fif�[fckh?�UbX�YldUbg]cb�dCUbg�aUm�VY�UXjYfgYCm�UZZYWhYX�Vm�U�biaVYf�cZ�fY[iCUhcfm�UbX�
YWcbca]W�XYjYCcdaYbhg�cf�ch?Yf�YjYbhg*� U]CifY� hc�cVhU]b(�cf�U�XYCUm� ]b�cVhU]b]b[(� fYei]fYX� fY[iCUhcfm�UddfcjUCg(�W?Ub[Yg� ]b�
CUkg�UbX�fY[iCUh]cbg�cf�ch?Yf� fY[iCUhcfm�XYjYCcdaYbhg�UbX�W?Ub[Yg� ]b�dfYjU]C]b[�YWcbca]W�WcbX]h]cbg�cf�ch?Yf�ibUbh]W]dUhYX�
YjYbhg�aUm�dfYjYbh�cf�UXjYfgYCm�UZZYWh�cif�Wcbh]biYX�[fckh?�UbX�YldUbg]cb*�JiW?�ZUWhcfg�aUm�WUigY�ig�hc�UChYf�cif�[fckh?�UbX�
YldUbg]cb�dCUbg�cf�gCck�cf�?UCh�h?Y�[fckh?�UbX�YldUbg]cb�dfcWYgg(�k?]W?�aUm�dfYjYbh�ig�Zfca�YbhYf]b[�WYfhU]b�hUf[Yh�aUf_Yhg�cf�
UCCck�WcadYh]hcfg�hc�[U]b�cf�fYhU]b�aUf_Yh�g?UfY�]b�cif�Yl]gh]b[�cf�YldYWhYX�aUf_Yhg*

 U]CifY� hc� giWWYggZiCCm� UXXfYgg� h?YgY� ]ggiYg� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� YZZYWh� cb� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ�
cdYfUh]cbg(�UbX�WciCX�UXjYfgYCm�UZZYWh�cif�UV]C]hm�hc�giWWYggZiCCm�]adCYaYbh�cif�Vig]bYgg�ghfUhY[m*�8Cgc(�]Z�cif�[fckh?�cWWifg�
acfY�gCckCm�h?Ub�Ubh]W]dUhYX�cf�XYWC]bYg(�cif�cdYfUh]b[�fYgiChg�WciCX�VY�aUhYf]UCCm�UXjYfgYCm�UZZYWhYX*

DI�QE@�JEMP�;S�VIEPMAI�;LI�ER;MGMTE;IH�FIRIJM;W�SJ�S<V�EGU<MWM;MSRW�

K?Y� giWWYgg� cZ� cif� UWei]g]h]cbg(� ]bWCiX]b[� cif� hkc� UWei]g]h]cbg� ]b� .,..(�k]CC� XYdYbX� cb(� Uacb[� ch?Yf� h?]b[g(� cif� UV]C]hm� hc�
fYUC]nY�Ubh]W]dUhYX�Wcgh�gUj]b[g�UbX�hc�]bhY[fUhY�h?Y�UWei]fYX�UggYhg�UbX�cdYfUh]cbg�]b�U�aUbbYf�h?Uh�dYfa]hg�[fckh?�cddcfhib]h]Yg�
UbX�XcYg�bch�aUhYf]UCCm�X]gfidh�cif�Yl]gh]b[�WighcaYf�fYCUh]cbg?]dg�cf�fYgiCh� ]b�XYWfYUgYX�fYjYbiYg�fYgiCh]b[�Zfca�Ubm�Ccgg�cZ�
WighcaYfg*� #Z�kY�UfY�bch�UVCY� hc� giWWYggZiCCm�UW?]YjY� h?YgY�cVAYWh]jYg(� h?Y�Ubh]W]dUhYX�VYbYZ]hg�cZ� h?Y�UWei]g]h]cb�aUm�bch�VY�
fYUC]nYX�ZiCCm�cf�Uh�UCC�cf�aUm�hU_Y�Ccb[Yf�hc�fYUC]nY�h?Ub�YldYWhYX*�8XX]h]cbUCCm(�kY�aU_Y�ZU]f�jUCiY�Ygh]aUhYg�cZ�WYfhU]b�UggYhg�
UbX�C]UV]C]h]Yg�]b�fYWcfX]b[�YUW?�UWei]g]h]cb*�8WhiUC�jUCiYg�cZ�h?YgY�UggYhg�UbX�C]UV]C]h]Yg�WciCX�X]ZZYf�Zfca�cif�Ygh]aUhYg(�k?]W?�
WciCX�fYgiCh�]b�cif�bch�UW?]Yj]b[�h?Y�Ubh]W]dUhYX�VYbYZ]hg�cZ�h?Y�dUfh]WiCUf�UWei]g]h]cb*

NY�WUbbch�UggifY�]bjYghcfg�h?Uh�cif�UWei]g]h]cbg�k]CC�?UjY�dcg]h]jY�fYgiChg(�]bWCiX]b[�fYgiChg�fYCUh]b[�hc6�WcffYWhCm�UggYgg]b[�h?Y�
UggYh� eiUC]hm� cZ� h?Y� UggYhg� UWei]fYX7� h?Y� hchUC� Wcgh� cZ� ]bhY[fUh]cb(� ]bWCiX]b[� aUbU[YaYbh� UhhYbh]cb� UbX� fYgcifWYg7� h?Y� h]aY�
fYei]fYX�hc�WcadCYhY�h?Y�]bhY[fUh]cb�giWWYggZiCCm7�h?Y�Uacibh�cZ�Ccb[Yf)hYfa�Wcgh�gUj]b[g7�VY]b[�UVCY�hc�dfcZ]hUVCm�XYdCcm�ZibXg�
UWei]fYX�]b�h?Y�hfUbgUWh]cb7�fYhU]b]b[�h?Y�Yl]gh]b[�WC]Ybh�fYCUh]cbg?]dg7�cf�h?Y�cjYfUCC�dYfZcfaUbWY�cZ�h?Y�WcaV]bYX�Vig]bYgg*

Fif�ZihifY�[fckh?�UbX�dfcZ]hUV]C]hm�XYdYbXg(�]b�dUfh(�cb�cif�UV]C]hm�hc�giWWYggZiCCm�aUbU[Y�h?Y�WcaV]bYX�cdYfUh]cbg*�#bhY[fUh]cb�
cZ�Ub�UWei]fYX�Vig]bYgg�WUb�VY�WcadCYl�UbX�WcghCm(�UbX�kY�aUm�YbWcibhYf�U�biaVYf�cZ�X]ZZ]WiCh]Yg(�giW?�Ug6

r XYdcg]h�Uhhf]h]cb(�WighcaYf�Ccgg�UbX�fYjYbiY�Ccgg7
r h?Y�Ccgg�cZ�_Ym�YadCcmYYg7
r h?Y�X]gfidh]cb�cZ�cif�cdYfUh]cbg�UbX�Vig]bYgg7
r cif�]bUV]C]hm�hc�aU]bhU]b�UbX�]bWfYUgY�WcadYh]h]jY�dfYgYbWY7
r dcgg]VCY�]bWcbg]ghYbW]Yg�]b�ghUbXUfXg(�WcbhfcC�dfcWYXifYg�UbX�dcC]W]Yg7�UbX+cf
r ibYldYWhYX�dfcVCYag�k]h?�Wcghg(�cdYfUh]cbg(�dYfgcbbYC(�hYW?bcCc[m�UbX�WfYX]h*

8XX]h]cbUCCm(�[YbYfUC�aUf_Yh�UbX�YWcbca]W�WcbX]h]cbg�cf�[cjYfbaYbhUC�UWh]cbg�UZZYWh]b[�h?Y�Z]bUbW]UC�]bXighfm�[YbYfUCCm�aUm�
]b?]V]h�cif�giWWYggZiC�]bhY[fUh]cb�cZ�h?Y�cdYfUh]cbg�UWei]fYX*

./



NY�aUm�Wcbh]biY�hc�YldYf]YbWY�]bWfYUgYX�WfYX]h�Wcghg�cf�bYYX�hc�hU_Y�UXX]h]cbUC�aUf_Xckbg�UbX�aU_Y�UXX]h]cbUC�dfcj]g]cbg�hc�
h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� cb� CcUbg*�8bm� cZ� h?YgY� UWh]cbg� WciCX� UXjYfgYCm� UZZYWh� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ�
cdYfUh]cbg� ]b� h?Y� ZihifY*� #b� UXX]h]cb(� h?Y� UhhYbh]cb� UbX� YZZcfh� XYjchYX� hc� h?Y� ]bhY[fUh]cb� cZ� Ub� UWei]fYX� Vig]bYgg�aUm� X]jYfh�
aUbU[YaYbhug�UhhYbh]cb�Zfca�ch?Yf�]adcfhUbh�]ggiYg�UbX�WciCX�?Ufa�cif�Vig]bYgg*

DI�QE@�JEGI�VMWOW�>M;L�VIWTIG;�;S�J<;<VI�EGU<MWM;MSRW�

N?Yb�kY� UhhYadh� hc� YldUbX�cif� Vig]bYgg� h?fci[?�aYf[Yfg� UbX� UWei]g]h]cbg� $]bWCiX]b[� ;#:)Ugg]ghYX� hfUbgUWh]cbg%(�kY� gYY_�
hUf[Yhg�h?Uh�UfY�WiChifUCCm�g]a]CUf�hc�ig(�?UjY�YldYf]YbWYX�aUbU[YaYbh�UbX�dcggYgg�Y]h?Yf�g][b]Z]WUbh�aUf_Yh�dfYgYbWY�cf�?UjY�
dchYbh]UC� Zcf� ]adfcjYX� dfcZ]hUV]C]hm� h?fci[?� YWcbca]Yg� cZ� gWUCY� cf� YldUbXYX� gYfj]WYg� cf(� ]b� h?Y� WUgY� cZ�  ;#:)Ugg]ghYX�
hfUbgUWh]cbg(� cb� UWWcibh� cZ� h?Y� Ccgg� g?UfY� UffUb[YaYbhg�k]h?� h?Y�  ;#:� UggcW]UhYX�k]h?� giW?� hfUbgUWh]cbg*� #b� UXX]h]cb� hc� h?Y�
[YbYfUC�f]g_g�UggcW]UhYX�k]h?�cif�[fckh?�dCUbg�UbX�h?Y�dUfh]WiCUf�f]g_g�UggcW]UhYX�k]h?� ;#:)Ugg]ghYX�hfUbgUWh]cbg(�Vch?�cZ�k?]W?�
UfY�?][?C][?hYX� UVcjY(� ]b�[YbYfUC� UWei]f]b[�ch?Yf�VUb_g(� Vig]bYggYg�cf�VfUbW?Yg� ]bjcCjYg�jUf]cig� f]g_g� WcaacbCm� UggcW]UhYX�
k]h?�UWei]g]h]cbg(�]bWCiX]b[(�Uacb[�ch?Yf�h?]b[g6
r h?Y�h]aY�UbX�Wcghg�UggcW]UhYX�k]h?�]XYbh]Zm]b[�UbX�YjUCiUh]b[�dchYbh]UC�UWei]g]h]cb�UbX�aYf[Yf�hUf[Yhg7
r ]bUWWifUW]Yg� ]b� h?Y� Ygh]aUhYg� UbX� AiX[aYbhg� igYX� hc� YjUCiUhY� WfYX]h(� cdYfUh]cbg(� aUbU[YaYbh� UbX� aUf_Yh� f]g_g� k]h?�

fYgdYWh�hc�h?Y�hUf[Yh�]bgh]hih]cb7
r h?Y�h]aY�UbX�Wcghg�cZ�YjUCiUh]b[�bYk�aUf_Yhg(�?]f]b[�YldYf]YbWYX�CcWUC�aUbU[YaYbh�UbX�cdYb]b[�bYk�VUb_�CcWUh]cbg(�UbX�

h?Y� h]aY� CU[g� VYhkYYb� h?YgY� UWh]j]h]Yg� UbX� h?Y� [YbYfUh]cb� cZ� giZZ]W]Ybh� UggYhg� UbX� XYdcg]hg� hc� giddcfh� h?Y� Wcghg� cZ� h?Y�
YldUbg]cb7r cif�UV]C]hm�hc�Z]bUbWY�Ub�UWei]g]h]cb�UbX�dcgg]VCY�X]Cih]cb�hc�cif�Yl]gh]b[�g?UfY?cCXYfg7

r h?Y�X]jYfg]cb�cZ�cif�aUbU[YaYbhug�UhhYbh]cb�hc�h?Y�bY[ch]Uh]cb�cZ�U�hfUbgUWh]cb7
r h?Y� ]bWiffYbWY� cZ� Ub� ]adU]faYbh� cZ� [ccXk]CC� UggcW]UhYX� k]h?� Ub� UWei]g]h]cb� UbX� UXjYfgY� YZZYWhg� cb� cif� fYgiChg� cZ�

cdYfUh]cbg7r Ybhfm�]bhc�bYk�aUf_Yhg�k?YfY�kY�CUW_�YldYf]YbWY7�UbX
r f]g_g�UggcW]UhYX�k]h?�]bhY[fUh]b[�h?Y�cdYfUh]cbg�UbX�dYfgcbbYC�cZ�UWei]fYX�Vig]bYggYg*

NY� YldYWh� hc� Wcbh]biY� hc� YjUCiUhY� aYf[Yf� UbX� UWei]g]h]cb� cddcfhib]h]Yg� $]bWCiX]b[�  ;#:)Ugg]ghYX� hfUbgUWh]cbg%� h?Uh� UfY�
dfYgYbhYX�hc�ig�UbX�WcbXiWh�XiY�X]C][YbWY�UWh]j]h]Yg�fYCUhYX�hc�dcgg]VCY�hfUbgUWh]cbg�k]h?�ch?Yf�Z]bUbW]UC�]bgh]hih]cbg�UbX�ch?Yf�
WcadUb]Yg*�8g�U�fYgiCh(�aYf[Yf�cf�UWei]g]h]cb�X]gWigg]cbg�UbX(�]b�gcaY�WUgYg(�bY[ch]Uh]cbg�aUm�hU_Y�dCUWY�UbX�ZihifY�aYf[Yfg�cf�
UWei]g]h]cbg� ]bjcCj]b[�WUg?(�XYVh�cf�Yei]hm�gYWif]h]Yg�aUm�cWWif�Uh�Ubm� h]aY*�"]ghcf]WUCCm(�UWei]g]h]cbg�cZ�bcb)ZU]CYX�Z]bUbW]UC�
]bgh]hih]cbg�UbX�ch?Yf�WcadUb]Yg�]bjcCjY�h?Y�dUmaYbh�cZ�U�dfYa]ia�cjYf�Vcc_�UbX�aUf_Yh�jUCiYg(�UbX(�h?YfYZcfY(�gcaY�X]Cih]cb�
cZ�cif�Vcc_�jUCiY�UbX�bYh�]bWcaY�dYf�Wcaacb�g?UfY�aUm�cWWif�]b�WcbbYWh]cb�k]h?�Ubm�ZihifY�hfUbgUWh]cb*� U]CifY�hc�fYUC]nY�h?Y�
YldYWhYX�fYjYbiY�]bWfYUgYg(�Wcgh�gUj]b[g(�]bWfYUgYg�]b�[Yc[fUd?]W�cf�dfcXiWh�dfYgYbWY�UbX+cf�ch?Yf�dfcAYWhYX�VYbYZ]hg�Zfca�Ub�
UWei]g]h]cb�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

DVCXC�3CC?PVNaRQ�IVaU�AbB�5?==?[�Ea?PX

�<V�EFMPM;@�;S�HIGPEVI�ERH�TE@�HM=MHIRHW�MW�PMQM;IH�F@�PE>��ERH�>I�QE@�FI�<REFPI�;S�TE@�J<;<VI�HM=MHIRHW�

NY�UfY�U�gYdUfUhY�UbX�X]gh]bWh�CY[UC�Ybh]hm�Zfca�h?Y�9Ub_(�UbX�kY�fYWY]jY�giVghUbh]UCCm�UCC�cZ�cif�fYjYbiY�Zfca�X]j]XYbXg�Zfca�
h?Y�9Ub_*�K?YgY�X]j]XYbXg�UfY�h?Y�df]bW]dUC�gcifWY�cZ�ZibXg�hc�dUm�X]j]XYbXg�cb�cif�Wcaacb�ghcW_�UbX�]bhYfYgh�UbX�df]bW]dUC�cb�
cif�XYVh*�MUf]cig�ZYXYfUC�UbX+cf�ghUhY�CUkg�UbX�fY[iCUh]cbg�C]a]h�h?Y�Uacibh�cZ�X]j]XYbXg�h?Uh�h?Y�9Ub_�aUm�dUm�hc�ig*�#b�h?Y�
YjYbh�h?Y�9Ub_�]g�ibUVCY�hc�dUm�X]j]XYbXg�hc�ig(�kY�aUm�bch�VY�UVCY�hc�gYfj]WY�cif�XYVh(�dUm�cif�cVC][Uh]cbg�cf�dUm�X]j]XYbXg�cb�
cif� Wcaacb� ghcW_*�K?Y� ]bUV]C]hm� hc� fYWY]jY� X]j]XYbXg� Zfca� h?Y�9Ub_� WciCX� ?UjY� U�aUhYf]UC� UXjYfgY� YZZYWh� cb� cif� Vig]bYgg(�
Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ� cdYfUh]cbg*� K?Y� ]bZcfaUh]cb� ibXYf� EchY� -5(� sIYghf]Wh]cbg� cb� :Ug?(� JYWif]h]Yg(� 9Ub_�
;]j]XYbXg(� CcUbg� cf� 8XjUbWYg(t� ]b� h?Y� EchYg� hc� :cbgcC]XUhYX�  ]bUbW]UC� JhUhYaYbhg� ]b� #hYa� 4(�  ]bUbW]UC� JhUhYaYbhg� UbX�
JiddCYaYbhUfm�;UhU(�]b�h?]g�fYdcfh�dfcj]XYg�U�XYhU]CYX�X]gWigg]cb�UVcih�h?Y�fYghf]Wh]cbg�[cjYfb]b[�h?Y�9Ub_ug�UV]C]hm�hc�hfUbgZYf�
ZibXg�hc�ig*

ALI�;VEHMRK�=SP<QI�MR�S<V�GSQQSR�W;SGO�MW�PIWW�;LER�;LE;�SJ�S;LIV�FERO�LSPHMRK�GSQTERMIW�

8Ch?ci[?�cif�Wcaacb�ghcW_�]g�C]ghYX�Zcf�hfUX]b[�cb�K?Y�E8J;8H�!CcVUC�JYCYWh�DUf_Yh(�h?Y�UjYfU[Y�XU]Cm�hfUX]b[�jcCiaY�]b�
cif�Wcaacb�ghcW_�]g�[YbYfUCCm�CYgg�h?Ub�h?Uh�cZ�aUbm�cZ�cif�WcadYh]hcfg�UbX�ch?Yf�VUb_�?cCX]b[�WcadUb]Yg�h?Uh�UfY�diVC]WCm)
hfUXYX�WcadUb]Yg*�� cf�h?Y�2,�XUmg�YbXYX� YVfiUfm�-3(�.,./(�h?Y�UjYfU[Y�XU]Cm�hfUX]b[�jcCiaY�Zcf�IYbUgUbh�Wcaacb�ghcW_�kUg�
.-1(3-/�g?UfYg�dYf�XUm*�8�diVC]W�hfUX]b[�aUf_Yh�?Uj]b[�h?Y�XYg]fYX�W?UfUWhYf]gh]Wg�cZ�XYdh?(�C]ei]X]hm�UbX�cfXYfC]bYgg�XYdYbXg�
cb�h?Y�dfYgYbWY�]b�h?Y�aUf_YhdCUWY�cZ�k]CC]b[�VimYfg�UbX�gYCCYfg�cZ�cif�Wcaacb�ghcW_�Uh�Ubm�[]jYb�h]aY*�K?]g�dfYgYbWY�XYdYbXg�
cb� h?Y� ]bX]j]XiUC� XYW]g]cbg� cZ� ]bjYghcfg� UbX� [YbYfUC� YWcbca]W� UbX� aUf_Yh� WcbX]h]cbg� cjYf� k?]W?� kY� ?UjY� bc� WcbhfcC*�
J][b]Z]WUbh� gUCYg� cZ� cif� Wcaacb� ghcW_(� cf� h?Y� YldYWhUh]cb�cZ� h?YgY� gUCYg(� WciCX� WUigY�jcCUh]C]hm� ]b� h?Y� df]WY� cZ� cif� Wcaacb�
ghcW_*
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NY�?UjY�giddcfhYX�U�dcfh]cb�cZ�cif�[fckh?�h?fci[?�h?Y�]ggiUbWY�cZ� hfigh�dfYZYffYX�gYWif]h]Yg�Zfca�gdYW]UC�difdcgY�hfighg�UbX�
UWWcadUbm]b[�Aib]cf�giVcfX]bUhYX�XYVYbhifYg*�8Cgc(�]b�WcbbYWh]cb�k]h?�cif�UWei]g]h]cbg�cZ�ch?Yf�Z]bUbW]UC�]bgh]hih]cbg(�kY�?UjY�
UggiaYX�Aib]cf�giVcfX]bUhYX�XYVYbhifYg*�GUmaYbhg�cZ�h?Y�df]bW]dUC�UbX�]bhYfYgh�cb�h?Y�hfigh�dfYZYffYX�gYWif]h]Yg�cZ�h?YgY�hfighg�
UfY�WcbX]h]cbUCCm�[iUfUbhYYX�Vm�ig*� ifh?Yf(�h?Y�Aib]cf�giVcfX]bUhYX�XYVYbhifYg�kY�]ggiYX�hc�h?Y�hfighg�UfY�gYb]cf�hc�cif�g?UfYg�cZ�
Wcaacb�ghcW_*�8g�U�fYgiCh(�kY�aigh�aU_Y�dUmaYbhg�cb�h?Y�Aib]cf�giVcfX]bUhYX�XYVYbhifYg�VYZcfY�Ubm�X]j]XYbXg�WUb�VY�dU]X�cb�
cif� Wcaacb� ghcW_� UbX(� ]b� h?Y� YjYbh� cZ� cif� VUb_fidhWm(� X]ggcCih]cb� cf� C]ei]XUh]cb(� h?Y� ?cCXYfg� cZ� h?Y� Aib]cf� giVcfX]bUhYX�
XYVYbhifYg�aigh� VY� gUh]gZ]YX� VYZcfY� Ubm� X]ghf]Vih]cbg� WUb� VY�aUXY� cb� cif� Wcaacb� ghcW_� $giW?� X]j]XYbX� fYghf]Wh]cbg� Xc� bch�
UddCm� hc�cif�cihghUbX]b[�giVcfX]bUhYX�bchYg%*�NY�?UjY� h?Y� f][?h� hc�XYZYf�X]ghf]Vih]cbg�cb�cif� Aib]cf�giVcfX]bUhYX�XYVYbhifYg�
$UbX� h?Y�fYCUhYX� hfigh�dfYZYffYX�gYWif]h]Yg%� Zcf�id� hc�Z]jY�mYUfg(�Xif]b[�k?]W?� h]aY�bc�X]j]XYbXg�aUm�VY�dU]X�cb�cif�Wcaacb�
ghcW_*

.R�MR=IW;QIR;�MR�S<V�GSQQSR�W;SGO�MW�RS;�ER�MRW<VIH�HITSWM;�

Fif�Wcaacb�ghcW_�]g�bch�U�VUb_�XYdcg]h�UbX(�h?YfYZcfY(�]g�bch�]bgifYX�U[U]bgh�Ccgg�Vm�h?Y� ;#:(�Ubm�XYdcg]h�]bgifUbWY�ZibX�cf�
Vm�Ubm�ch?Yf�diVC]W�cf�df]jUhY�Ybh]hm*�#bjYghaYbh�]b�cif�Wcaacb�ghcW_�]g�]b?YfYbhCm�f]g_m�Zcf�h?Y�fYUgcbg�XYgWf]VYX�]b�h?]g�sI]g_�
 UWhcfgt�gYWh]cb�UbX�YCgYk?YfY� ]b� h?]g�8bbiUC�IYdcfh�cb� cfa�-,)B�UbX� ]g�giVAYWh� hc� h?Y�gUaY�aUf_Yh� ZcfWYg� h?Uh�UZZYWh� h?Y�
df]WY�cZ�Wcaacb�ghcW_�]b�Ubm�WcadUbm*�8g�U�fYgiCh(�Ub�]bjYghcf�aUm�CcgY�gcaY�cf�UCC�cZ�]hg�]bjYghaYbh�]b�cif�Wcaacb�ghcW_*

�<V�.V;MGPIW�SJ�6RGSVTSVE;MSR�ERH��@PE>W��EW�>IPP�EW�GIV;EMR�FEROMRK�PE>W��GS<PH�HIGVIEWI�S<V�GLERGIW�SJ�FIMRK�EGU<MVIH�I=IR�
MJ�S<V�EGU<MWM;MSR�MW�MR�S<V�WLEVILSPHIVWb�FIW;�MR;IVIW;W�

Gfcj]g]cbg�cZ�cif�8fh]WCYg�cZ�#bWcfdcfUh]cb�UbX�9mCUkg�UbX�ZYXYfUC�VUb_]b[�CUkg(�]bWCiX]b[�fY[iCUhcfm�UddfcjUC�fYei]fYaYbhg(�
WciCX� aU_Y� ]h� acfY� X]ZZ]WiCh� Zcf� U� h?]fX� dUfhm� hc� UWei]fY� ig(� YjYb� ]Z� Xc]b[� gc� kciCX� VY� dYfWY]jYX� hc� VY� VYbYZ]W]UC� hc� cif�
g?UfY?cCXYfg*�K?Y�WcaV]bUh]cb�cZ�h?YgY�dfcj]g]cbg�]adYXYg�U�bcb)bY[ch]UhYX�aYf[Yf�cf�ch?Yf�Vig]bYgg�WcaV]bUh]cb(�k?]W?(�]b�
hifb(�WciCX�UXjYfgYCm�UZZYWh�h?Y�aUf_Yh�df]WY�cZ�cif�Wcaacb�ghcW_*

�<V�MWW<ERGI�SJ�TVIJIVVIH�W;SGO�GS<PH�EH=IVWIP@�EJJIG;�LSPHIVW�SJ�S<V�GSQQSR�W;SGO�ERH�HMWGS<VEKI�E�;EOIS=IV�

Fif�g?UfY?cCXYfg�Uih?cf]nYX�h?Y�9cUfX�cZ�;]fYWhcfg�hc�]ggiY�id�hc�1(,,,(,,,�g?UfYg�cZ�dfYZYffYX�ghcW_�k]h?cih�Ubm�Zifh?Yf�UWh]cb�
cb�h?Y�dUfh�cZ�cif�g?UfY?cCXYfg*�Fif�9cUfX�cZ�;]fYWhcfg�UCgc�?Ug�h?Y�dckYf(�k]h?cih�g?UfY?cCXYf�UddfcjUC(�hc�gYh�h?Y�hYfag�cZ�Ubm�
gYf]Yg�cZ�dfYZYffYX�ghcW_�h?Uh�aUm�VY�]ggiYX(�]bWCiX]b[�jch]b[�f][?hg(�X]j]XYbX�f][?hg(�dfYZYfYbWYg�cjYf�cif�Wcaacb�ghcW_�k]h?�
fYgdYWh� hc� X]j]XYbXg� cf� ]b� h?Y� YjYbh� cZ� U� X]ggcCih]cb(� C]ei]XUh]cb� cf�k]bX]b[� id� UbX� ch?Yf� hYfag*� #b� h?Y� YjYbh� h?Uh�kY� ]ggiY�
dfYZYffYX� ghcW_� ]b� h?Y� ZihifY� h?Uh� ?Ug� dfYZYfYbWY� cjYf� cif� Wcaacb� ghcW_�k]h?� fYgdYWh� hc� dUmaYbh� cZ� X]j]XYbXg� cf� idcb� cif�
C]ei]XUh]cb(� X]ggcCih]cb� cf�k]bX]b[� id(� cf� ]Z�kY� ]ggiY� dfYZYffYX� ghcW_�k]h?� jch]b[� f][?hg� h?Uh� X]CihY� h?Y� jch]b[� dckYf� cZ� cif�
Wcaacb�ghcW_(� h?Y� f][?hg�cZ� h?Y�?cCXYfg�cZ�cif�Wcaacb�ghcW_�cf� h?Y�aUf_Yh�df]WY�cZ�cif�Wcaacb�ghcW_�WciCX�VY�UXjYfgYCm�
UZZYWhYX*�#b�UXX]h]cb(�h?Y�UV]C]hm�cZ�cif�9cUfX�cZ�;]fYWhcfg�hc�]ggiY�g?UfYg�cZ�dfYZYffYX�ghcW_�k]h?cih�Ubm�UWh]cb�cb�h?Y�dUfh�cZ�cif�
g?UfY?cCXYfg�aUm�]adYXY�U�hU_YcjYf�cZ�ig�UbX�dfYjYbh�U�hfUbgUWh]cb�dYfWY]jYX�hc�VY�ZUjcfUVCY�hc�cif�g?UfY?cCXYfg*

#LEVIW�IPMKMFPI�JSV�J<;<VI�WEPI�GS<PH�LE=I�E�HMP<;M=I�IJJIG;�

J?UfYg�cZ�cif�Wcaacb�ghcW_�YC][]VCY�Zcf�ZihifY�gUCY(�]bWCiX]b[�h?cgY�h?Uh�aUm�VY�]ggiYX�]b�Ubm�ch?Yf�df]jUhY�cf�diVC]W�cZZYf]b[�cZ�
cif�Wcaacb�ghcW_� Zcf�WUg?�cf�Ug� ]bWYbh]jYg�ibXYf�Yei]hm� ]bWYbh]jY�dCUbg(�WciCX�?UjY�U�X]Cih]jY�YZZYWh�cb� h?Y�aUf_Yh� Zcf�cif�
Wcaacb� ghcW_� UbX� WciCX� UXjYfgYCm� UZZYWh� aUf_Yh� df]WYg*� 8g� cZ�  YVfiUfm� -3(� .,./(� h?YfY� kYfY� -1,(,,,(,,,� g?UfYg� cZ� cif�
Wcaacb�ghcW_�Uih?cf]nYX(�cZ�k?]W?�12(,-4(052�g?UfYg�kYfY�cihghUbX]b[*
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EcbY*

�F7"�	�BDAB7DF�7E

K?Y� df]bW]dUC� YlYWih]jY� cZZ]WYg� cZ� h?Y� :cadUbm� UfY� CcWUhYX� Uh� .,5� Kfcm� JhfYYh(� KidYCc(� D]gg]gg]dd]*� MUf]cig� XYdUfhaYbhg�
cWWidm�YUW?�ZCccf�cZ�h?Y�Z]jY)ghcfm�Vi]CX]b[*

8g� cZ� ;YWYaVYf� /-(� .,..(� IYbUgUbh� cdYfUhYX� -02� ZiCC)gYfj]WY� VfUbW?Yg(� --� C]a]hYX)gYfj]WY� VfUbW?Yg(� -23� 8KDg� UbX� 0,�
#bhYfUWh]jY� KYCCYf�DUW?]bYg� $#KDg%*� Fif� :caaib]hm� 9Ub_g� UbX�NYUCh?�DUbU[YaYbh� gY[aYbhg� cdYfUhY� cih� cZ� UCC� cZ� h?YgY�
VfUbW?Yg*�

K?Y� 9Ub_� UCgc� cdYfUhYg� .,� CcWUh]cbg� igYX� YlWCig]jYCm� Zcf�acfh[U[Y� VUb_]b[� UbX� gYjYb� CcWUh]cbg� igYX� YlWCig]jYCm� Zcf� CcUb�
dfcXiWh]cb*�K?Y�NYUCh?�DUbU[YaYbh�gY[aYbh�cdYfUhYg�hkc�CcWUh]cbg�igYX�YlWCig]jYCm�Zcf�]bjYghaYbh�gYfj]WYg*

IYbUgUbh�#bgifUbWY(�U�k?cCCm)ckbYX�giVg]X]Ufm�cZ�h?Y�9Ub_(�cdYfUhYg�cih�cZ�Y][?h�ghUbX)UCcbY�cZZ]WYg�h?fci[?cih�D]gg]gg]dd]*

IYdiVC]W� 9ig]bYgg� :fYX]h(� U� k?cCCm)ckbYX� giVg]X]Ufm� cZ� h?Y� 9Ub_(� cdYfUhYg� cih� cZ� Zcif� ghUbX)UCcbY� cZZ]WYg� ]b� :UC]Zcfb]U(�
#CC]bc]g(�Cci]g]UbU�UbX�KYlUg*

NY�ckb�cf�CYUgY�cif�ZUW]C]h]Yg�UbX�VYC]YjY�UCC�cZ�cif�dfcdYfh]Yg�UfY�]b�[ccX�WcbX]h]cb�hc�aYYh�cif�Vig]bYgg�bYYXg*�EcbY�cZ�cif�
dfcdYfh]Yg�UfY�giVAYWh�hc�Ubm�aUhYf]UC�YbWiaVfUbWYg*

�F7"��	�!793!�BDA5776�#9E

K?YfY�UfY�bc�aUhYf]UC�dYbX]b[�CY[UC�dfcWYYX]b[g�hc�k?]W?�h?Y�:cadUbm(�h?Y�9Ub_(�cf�Ubm�cZ�]hg�giVg]X]Uf]Yg�UfY�U�dUfhm�cf�hc�
k?]W?�Ubm�cZ�h?Y]f�dfcdYfhm�]g�giVAYWh(�UbX�bc�giW?�CY[UC�dfcWYYX]b[g�kYfY�hYfa]bUhYX�]b�h?Y�Zcifh?�eiUfhYf�cZ�.,..*

�F7"�,	�"�#7�E387FK�6�E5!AEGD7E

Ech�UddC]WUVCY*
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�EEG7D�BGD5:3E7E�A8�7CG�FK�E75GD�F�7E

"NBXRa��[S?B=NaV?[�N[Q�:?YQRBC

K?Y�:cadUbmug�Wcaacb�ghcW_�hfUXYg�cb�K?Y�E8J;8H�!CcVUC�JYCYWh�DUf_Yh�$sE8J;8Ht%�ibXYf�h?Y�h]W_Yf�gmaVcC�sIEJK*t�
Fb�  YVfiUfm� -3(� .,./(� h?Y� :cadUbm� ?UX� Uddfcl]aUhYCm� 0(-1,� g?UfY?cCXYfg� cZ� fYWcfX� UbX� h?Y� WCcg]b[� gUCYg� df]WY� cZ� h?Y�
:cadUbmug�Wcaacb�ghcW_�kUg� /3*/4*�

GCYUgY�fYZYf�hc�#hYa�-.(�JYWif]hm�FkbYfg?]d�cZ�:YfhU]b�9YbYZ]W]UC�FkbYfg�UbX�DUbU[YaYbh�UbX�IYCUhYX�JhcW_?cCXYf�DUhhYfg(�
Zcf�U�X]gWigg]cb�cZ�h?Y�gYWif]h]Yg�Uih?cf]nYX�Zcf�]ggiUbWY�ibXYf�h?Y�:cadUbmug�Yei]hm�WcadYbgUh]cb�dCUbg*

�CCbRB�BbBPUNCRC�?S�7AbVaf�ERPbBVaVRC

F?aNY�#b=ORB�?S�
EUNBRC�

BbBPUNCRQ

3cRBNTR�
BBVPR�]RB�
EUNBR

F?aNY�#b=ORB�?S�
EUNBRC�BbBPUNCRQ�
NC�BNBa�?S�BbOYVPYf�
3[[?b[PRQ�EUNBR�
DR]bBPUNCR�BYN[C�)#

"NeV=b=�#b=ORB�?S�
EUNBRC�?B�

3]]B?eV=NaR�6?YYNB�
HNYbR�?S�EUNBRC�FUNa�

"Nf�KRa�4R�
BbBPUNCRQ�G[QRB�
EUNBR�DR]bBPUNCR�

BYN[C�)#�#

FWhcVYf�-(�.,..�hc�FWhcVYf�/-(�.,.. � r�  � r� � r�  � 1,(,,,�
EcjYaVYf�-(�.,..�hc�EcjYaVYf�/,(�.,.. � r� � r� � r� � -,,(,,,�
;YWYaVYf�-(�.,..�hc�;YWYaVYf�/-(�.,.. � r� � r� � r� � -,,(,,,�

KchUC � r�  � r� � r�

$-% K?Y�:cadUbm�UbbcibWYX�U� 1,*,�a]CC]cb�ghcW_�fYdifW?UgY�dfc[fUa�]b�FWhcVYf�.,.-*�K?]g�dCUb�Yld]fYX�]b�FWhcVYf�.,..(�UbX�
bc�g?UfYg�kYfY�fYdifW?UgYX�ibXYf� h?]g�dCUb� ]b� h?Y�Zcifh?�eiUfhYf�cZ�.,..�df]cf� hc� ]hg�Yld]fUh]cb*�K?Y�:cadUbm�UbbcibWYX�U�
 -,,*,�a]CC]cb�ghcW_�fYdifW?UgY�dfc[fUa�]b�FWhcVYf�.,..�ibXYf�k?]W?�h?Y�:cadUbm�]g�Uih?cf]nYX�hc�fYdifW?UgY�cihghUbX]b[�
g?UfYg� cZ� ]hg� Wcaacb� ghcW_� Y]h?Yf� ]b� cdYb�aUf_Yh� difW?UgYg� cf� df]jUhYCm)bY[ch]UhYX� hfUbgUWh]cbg*� � K?]g� dCUb�k]CC� fYaU]b� ]b�
YZZYWh�Zcf�cbY�mYUf�cf(�]Z�YUfC]Yf(�h?Y�fYdifW?UgY�cZ�h?Y�Ybh]fY�Uacibh�cZ�Wcaacb�ghcW_�Uih?cf]nYX�hc�VY�fYdifW?UgYX*�Ec�g?UfYg�
kYfY�fYdifW?UgYX�Xif]b[�h?Y�Zcifh?�eiUfhYf�cZ�.,..�ibXYf�h?]g�dCUb*
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h?Y� jUCiY� cZ� h?Y� ]bjYghaYbh� ]b� cif� Wcaacb� ghcW_(� h?Y�E8J;8H�DUf_Yh� #bXYl� UbX� h?Y� J�G�L*J*� 9D#�9Ub_g� )� Jcih?YUgh�
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E8J;8H�:cadcg]hY�#bXYl � -,,*,,� � 53*-2� � -/.*4-� � -5.*03� � ./1*-1� � -14*21�
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$-% K?Y�J�G�L*J*�9D#�9Ub_g�)�Jcih?YUgh�IY[]cb�#bXYl(�]g�U�dYYf�[fcid�cZ�1-�fY[]cbUC�VUb_�?cCX]b[�WcadUb]Yg(�k?cgY�Wcaacb�ghcW_�]g�hfUXYX�Y]h?Yf�cb�h?Y�
EYk� Pcf_� JhcW_� �lW?Ub[Y(� EPJ�� 8aYl� cf� E8J;8H(� UbX� k?]W?� UfY� ?YUXeiUfhYfYX� ]b� 8CUVUaU(� 8f_UbgUg(�  Ccf]XU(� !Ycf[]U(� D]gg]gg]dd](� Ecfh?�
:UfcC]bU(�Jcih?�:UfcC]bU(�KYbbYggYY(�M]f[]b]U�UbX�NYgh�M]f[]b]U*

K?YfY� WUb� VY� bc� UggifUbWY� h?Uh� cif� Wcaacb� ghcW_� dYfZcfaUbWY�k]CC� Wcbh]biY� ]b� h?Y� ZihifY�k]h?� h?Y� gUaY� cf� g]a]CUf� hfYbXg�
XYd]WhYX� ]b� h?Y�dYfZcfaUbWY�[fUd?�UVcjY*�NY�k]CC�bch�aU_Y�cf�YbXcfgY�Ubm�dfYX]Wh]cbg�Ug� hc� ZihifY� ghcW_�dYfZcfaUbWY*�K?Y�
]bZcfaUh]cb�dfcj]XYX�ibXYf� h?Y�?YUX]b[�sJhcW_�GYfZcfaUbWY�!fUd?t�g?UCC�bch�VY�XYYaYX�hc�VY�sgcC]W]h]b[�aUhYf]UCt�cf� hc�VY�
sZ]CYXt�k]h?�h?Y�J�:�cf�giVAYWh�hc�]hg�dfclm�fY[iCUh]cbg�cf�hc�h?Y�C]UV]C]h]Yg�cZ�JYWh]cb�-4�cZ�h?Y�JYWif]h]Yg��lW?Ub[Y�8Wh�cZ�-5/0(�
Ug� UaYbXYX(� ch?Yf� h?Ub� Ug� dfcj]XYX� ]b� #hYa� .,-� cZ� IY[iCUh]cb� J)B*� K?Y� ]bZcfaUh]cb� dfcj]XYX� ]b� h?]g� gYWh]cb� g?UCC� bch� VY�
XYYaYX� hc� VY� ]bWcfdcfUhYX� Vm� fYZYfYbWY� ]bhc� Ubm� Z]C]b[� ibXYf� h?Y� JYWif]h]Yg� 8Wh� cZ� -5//(� Ug� UaYbXYX(� cf� h?Y� JYWif]h]Yg�
�lW?Ub[Y�8Wh�cZ�-5/0(�Ug�UaYbXYX*
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EYh�]bWcaY�kUg� -22(,24�Zcf�.,..�WcadUfYX�hc� -31(45.�Zcf�.,.-*�9Ug]W�UbX�X]CihYX�YUfb]b[g�dYf�g?UfY�$s�GJt%�kYfY� .*53�
UbX�  .*51(� fYgdYWh]jYCm(� Zcf� .,..� WcadUfYX� hc�  /*-/� UbX�  /*-.(� fYgdYWh]jYCm(� Zcf� .,.-*�8h�;YWYaVYf� /-(� .,..(� hchUC� UggYhg�
]bWfYUgYX� hc�  -2(544(-32� Zfca�  -2(4-,(/--� Uh� ;YWYaVYf� /-(� .,.-*� K?Y� W?Ub[Yg� ]b� cif� Z]bUbW]UC� WcbX]h]cb� UbX� fYgiChg� cZ�
cdYfUh]cbg� Zfca� .,.-� hc� .,..� kYfY� Xf]jYb� Vm� U� biaVYf� cZ� ZUWhcfg(� h?Y� acgh� dfca]bYbh� cZ� k?]W?� UfY� ?][?C][?hYX� VYCck6
3MRERGMEP�5MKLPMKL;W
r EYh�]bhYfYgh�]bWcaY�]bWfYUgYX� 13(.53�hc� 04-(.54�Zcf�.,..�Ug�WcadUfYX�hc� 0.0(,,-�Zcf�.,.-*�K?Y�]bWfYUgY�Zfca�.,.-�

hc�.,..�kUg�XiY�hc�h?Y�Wcbh]biYX�]bWfYUgY�]b�CcUb�m]YCXg�XiY�hc�h?Y�WiffYbh�fUhY�Ybj]fcbaYbh(�Ug�kYCC�Ug�W?Ub[Yg�]b�h?Y�
a]l�cZ�YUfb]b[�UggYhg�Xif]b[�h?Y�mYUf(�dUfh]UCCm�cZZgYh�Vm�Ub�]bWfYUgY�]b�cif�Wcgh�cZ�ZibXg*�K?Y�:cadUbm�?Ug�Wcbh]biYX�hc�
ZcWig�cb�Vch?�[fck]b[�bcb]bhYfYgh)VYUf]b[�XYdcg]hg�UbX�cZZYf]b[�WcadYh]h]jY�]bhYfYgh�fUhYg�cb�]bhYfYgh)VYUf]b[�XYdcg]hg*

r EYh�W?Uf[Y)cZZg�Ug�U�dYfWYbhU[Y�cZ�UjYfU[Y�CcUbg�kYfY�,*,0��UbX�,*-,��]b�.,..�UbX�.,.-(�fYgdYWh]jYCm*�K?Y�:cadUbm�
fYWcfXYX� U� dfcj]g]cb� Zcf� WfYX]h� CcggYg� cb� CcUbg� cZ�  ./(344� ]b� .,..� Ug� WcadUfYX� hc� U� fYWcjYfm� cZ� dfcj]g]cb� Zcf� WfYX]h�
CcggYg�cZ� -(3,,�]b�.,.-*�K?Y�]bWfYUgY�mYUf�cjYf�mYUf�]g�fYZCYWh]jY�cZ�CcUb�[fckh?�UbX�UWei]g]h]cbg*�

r Ecb]bhYfYgh� ]bWcaY� kUg�  -05(.1/� Zcf� .,..� WcadUfYX� hc�  ..2(540� Zcf� .,.-*� K?Y� XYWfYUgY� ]b� bcb]bhYfYgh� ]bWcaY� ]g�
df]aUf]Cm�Uhhf]VihUVCY�hc�XYWfYUgYX�acfh[U[Y�dfcXiWh]cb�Xif]b[�h?Y�mYUf*

r Ecb]bhYfYgh�YldYbgY�kUg� /51(011�UbX� 0.5(4.2�Zcf�.,..�UbX�.,.-(�fYgdYWh]jYCm*�K?Y�XYWfYUgY�]b�bcb]bhYfYgh�YldYbgY�]g�
df]aUf]Cm�Uhhf]VihUVCY� hc�XYWfYUgYg� ]b� gUCUf]Yg�UbX�YadCcmYY�VYbYZ]hg(�k?]W?�kUg� CUf[YCm�Uhhf]VihUVCY� hc� h?Y�XYWfYUgY� ]b�
acfh[U[Y�Wcaa]gg]cbg�UbX� ]bWYbh]jYg�Ug�dfcXiWh]cb�XYWC]bYX*�;UhU�dfcWYgg]b[�YldYbgY�XYWfYUgYX� 2(4.2�Xif]b[�.,..�
XiY�hc�h?Y�fYbY[ch]Uh]cb�cZ�WYfhU]b�WcbhfUWhg*�K?Y�:cadUbm�]bWiffYX�U�XYVh�dfYdUmaYbh�dYbUChm�cZ� 2(-./�Xif]b[�.,.-�
k]h?�bc�giW?�dYbUChm�cWWiff]b[�]b�.,..*

r CcUbg(� bYh� cZ� ibYUfbYX� ]bWcaY(�kYfY�  --(134(/,0� Uh�;YWYaVYf� /-(� .,..� WcadUfYX� hc�  -,(,.,(5-0� Uh�;YWYaVYf� /-(�
.,.-(�Ub�]bWfYUgY�cZ�-1*1�*

r ;Ydcg]hg� hchUCYX� -/(042(522�Uh�;YWYaVYf�/-(�.,..�WcadUfYX� hc� -/(5,1(3.0�Uh�;YWYaVYf�/-(�.,.-*�K?Y�XYWfYUgY� ]b�
XYdcg]hg�]g�XiY�hc�]bWfYUgYX�WcadYh]h]cb�Ug�kYCC�Ug�U�bcfaUC]nUh]cb�cZ�XYdcg]hg�ZcCCck]b[�[cjYfbaYbh�gh]aiCig�dfc[fUag�
]b�df]cf�mYUfg*

8�?]ghcf]WUC�Ccc_�Uh�_Ym�dYfZcfaUbWY�]bX]WUhcfg�]g�dfYgYbhYX�VYCck*

( () ((
;]CihYX��GJ  � .*51�  � /*-.�  � -*04�
;]CihYX��GJ�!fckh? �$1*01%�� �--,*4-�� �$04*2-%��
J?UfY?cCXYfgu�Yei]hm�hc�UggYhg �-.*13�� �-/*-1�� �-0*.5��
KUb[]VCY�g?UfY?cCXYfgu�Yei]hm�hc�hUb[]VCY�UggYhg$-% �3*,-�� �3*42�� �4*//��
IYhifb�cb�8jYfU[Y�8ggYhg �-*,,�� �-*--�� �,*14��
IYhifb�cb�8jYfU[Y�KUb[]VCY�8ggYhg$-% �-*,5�� �-*.-�� �,*22��
IYhifb�cb�8jYfU[Y�J?UfY?cCXYfgu��ei]hm �3*2,�� �3*52�� �/*52��
IYhifb�cb�8jYfU[Y�KUb[]VCY�J?UfY?cCXYfgu��ei]hm$-% �-/*53�� �-0*1/�� �3*4/��

$-%�K?YgY�dYfZcfaUbWY�]bX]WUhcfg�UfY�bcb)!88G�Z]bUbW]UC�aYUgifYg*��8�fYWcbW]C]Uh]cb�cZ�h?YgY�Z]bUbW]UC�aYUgifYg�Zfca�!88G�hc�bcb)!88G�Ug�kYCC�Ug�Ub�
YldCUbUh]cb�cZ�k?m�h?Y�:cadUbm�dfcj]XYg�h?YgY�bcb)!88G�Z]bUbW]UC�aYUgifYg�WUb�VY�ZcibX�ibXYf�h?Y�sEcb)!88G� ]bUbW]UC�DYUgifYgt�?YUX]b[�Uh�h?Y�
YbX�cZ�h?]g�#hYa�3(�DUbU[YaYbhug�;]gWigg]cb�UbX�8bUCmg]g�cZ� ]bUbW]UC�:cbX]h]cb�UbX�IYgiChg�cZ�FdYfUh]cbg*
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Fif�Z]bUbW]UC�ghUhYaYbhg�UfY�dfYdUfYX�ig]b[�UWWcibh]b[�Ygh]aUhYg�Zcf�jUf]cig�UWWcibhg*�N?YfYjYf�ZYUg]VCY(�kY�ih]C]nY�h?]fX)dUfhm�
]bZcfaUh]cb� hc� dfcj]XY� aUbU[YaYbh� k]h?� Ygh]aUhYg*� 8Ch?ci[?� ]bXYdYbXYbh� h?]fX� dUfh]Yg� UfY� Yb[U[YX� hc� Ugg]gh� ig� ]b� h?Y�
Ygh]aUh]cb� dfcWYgg(�aUbU[YaYbh� YjUCiUhYg� h?Y� fYgiChg(� W?UCCYb[Yg� Uggiadh]cbg� UbX� Wcbg]XYfg� ch?Yf� ZUWhcfg� h?Uh� WciCX� ]adUWh�
h?YgY�Ygh]aUhYg*�NY�acb]hcf�h?Y�ghUhig�cZ�dfcdcgYX�UbX�bYkCm�]ggiYX�UWWcibh]b[�ghUbXUfXg�hc�YjUCiUhY�h?Y�]adUWh�$cf�dchYbh]UC�
]adUWh%�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg�cf�cb�h?Y�dfYdUfUh]cb�cZ�cif�Z]bUbW]UC�ghUhYaYbhg*�Fif�UWWcibh]b[�
dcC]W]Yg(�]bWCiX]b[�h?Y�]adUWh�cZ�bYkCm�]ggiYX�UWWcibh]b[�ghUbXUfXg(�UfY�X]gWiggYX�]b�XYhU]C�]b�EchY�-(�sJ][b]Z]WUbh�8WWcibh]b[�
GcC]W]Yg(t�]b�h?Y�EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg�]b�#hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(�]b�h?]g�
fYdcfh*�K?Y�ZcCCck]b[�X]gWigg]cb�giddCYaYbhg�h?Y�X]gWigg]cb�cZ�cif�g][b]Z]WUbh�UWWcibh]b[�dcC]W]Yg�]b�h?Y�Z]bUbW]UC�ghUhYaYbhg*

.PPS>ERGI�JSV�0VIHM;��SWWIW�SR��SERW

K?Y�UWWcibh]b[�Ygh]aUhY�acgh�]adcfhUbh�hc�h?Y�dfYgYbhUh]cb�cZ�cif�Z]bUbW]UC�ghUhYaYbhg�fYCUhYg�hc�h?Y�UCCckUbWY�Zcf�WfYX]h�CcggYg�
UbX�h?Y�fYCUhYX�dfcj]g]cb�Zcf�WfYX]h�CcggYg�k?]W?�]bjcCjYg�Wcbg]XYfUVCY�giVAYWh]jY�AiX[aYbh�UbX�YjUCiUh]cb�Vm�aUbU[YaYbh*�K?Y�
UCCckUbWY�Zcf�WfYX]h�CcggYg�]g�Ub�Ygh]aUhY�cZ�YldYWhYX�CcggYg�]b?YfYbh�k]h?]b�h?Y�:cadUbmug�CcUbg�?YCX�Zcf�]bjYghaYbh�dcfhZcC]c�
UbX� ]g�aU]bhU]bYX� Uh� U� CYjYC� VYC]YjYX� UXYeiUhY� Vm�aUbU[YaYbh� hc� UVgcfV� giW?� YldYWhYX� WfYX]h� CcggYg(� Ug� dfYgWf]VYX� Vm� h?Y�
 ]bUbW]UC� 8WWcibh]b[� JhUbXUfXg� 9cUfX� $s 8J9t%� 8WWcibh]b[� JhUbXUfXg� :cX]Z]WUh]cb� Kcd]W� $s8J:t%� /.2(� C3MRERGMEP�
6RW;V<QIR;W� �� 0VIHM;� �SWWIWa� $s8J:� /.2t7� 8J:� /.2� ]g� UCgc� fYZYffYX� hc� ?YfY]b� Ug� s:�:Ct%*� 8Ch?ci[?� kY� Wcbg]XYf� UCC�
fYUgcbUVCm)UjU]CUVCY� ]bZcfaUh]cb� h?Uh� kY� VYC]YjY� ]g� fYCYjUbh� hc� aU_]b[� h?Y� Uggiadh]cbg� h?Uh� ibXYfC]Y� h?Y� :cadUbmug�
XYhYfa]bUh]cb� cZ� h?Y� Uddfcdf]UhY� Uacibh� cZ� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg(� ZihifY� UXAighaYbhg� hc� h?Y� UCCckUbWY� aUm� VY�
bYWYggUfm� ]Z�UWhiUC�YWcbca]W�cf�ch?Yf�WcbX]h]cbg�iCh]aUhYCm�X]ZZYf� giVghUbh]UCCm� Zfca� h?Y�Uggiadh]cbg�kY�igYX� ]b�aU_]b[� h?Y�
YjUCiUh]cb*�8XX]h]cbUCCm(�VUb_]b[�fY[iCUhcfg�dYf]cX]WUCCm�fYj]Yk�cif�UCCckUbWY�Zcf�WfYX]h�CcggYg�UbX�aUm�fYei]fY�ig�hc�fYWc[b]nY�
UXAighaYbhg� hc� h?Y� UCCckUbWY� VUgYX� cb� h?Y]f� AiX[aYbh� cZ� ]bZcfaUh]cb� UjU]CUVCY� hc� h?Ya� Uh� h?Y� h]aY� cZ� h?Y]f� YlUa]bUh]cb*�
DUbU[YaYbh�YjUCiUhYg�h?Y�UXYeiUWm�cZ�h?Y�UCCckUbWY�Zcf�WfYX]h�CcggYg�cb�U�eiUfhYfCm�VUg]g*�GCYUgY�fYZYf�hc�h?Y�X]gWigg]cb�ibXYf�
h?Y� ?YUX]b[� sCcUbg� UbX� h?Y� 8CCckUbWY� Zcf� :fYX]h� CcggYgt� ]b� EchY� -(� sJ][b]Z]WUbh� 8WWcibh]b[� GcC]W]Yg(t� ]b� h?Y� EchYg� hc�
:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg�]b�#hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(�]b�h?]g�fYdcfh�Zcf�acfY�]bZcfaUh]cb�
fY[UfX]b[� h?Y� Ygh]aUhYg� UbX� Uggiadh]cbg(� UbX� h?Y� ibWYfhU]bh]Yg� ibXYfCm]b[� giW?� Ygh]aUhYg� UbX� Uggiadh]cbg(� ]bjcCjYX� ]b� h?Y�
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UWWcfXUbWY� k]h?� h?Y]f� fYghfiWhifYX� hYfag� h?Uh� UfY� Y]h?Yf� WcbhfUWhiUCCm� 5,� XUmg� dUgh� XiY� cf� dCUWYX� cb� bcbUWWfiUC� ghUhig� UfY�
fYdcfhYX�Ug�bcbdYfZcfa]b[�CcUbg*

8g�g?ckb�VYCck(� fYghfiWhifYX� CcUbg� hchUCYX� ..(2.0�Uh�;YWYaVYf�/-(�.,..�WcadUfYX� hc� .,(.15�Uh�;YWYaVYf�/-(�.,.-*� �8h�
;YWYaVYf� /-(� .,..(� CcUbg� fYghfiWhifYX� h?fci[?� ]bhYfYgh� fUhY� WcbWYgg]cbg� fYdfYgYbhYX� -5�� cZ� hchUC� fYghfiWhifYX� CcUbg(� k?]CY�
CcUbg�fYghfiWhifYX�Vm�U�WcbWYgg]cb�]b�dUmaYbh�hYfag�fYdfYgYbhYX�h?Y�fYaU]bXYf*�K?Y�ZcCCck]b[�hUVCY�dfcj]XYg�Zifh?Yf�XYhU]Cg�cZ�
h?Y�:cadUbmug�fYghfiWhifYX�CcUbg�Uh�;YWYaVYf�/-�Zcf�YUW?�cZ�h?Y�mYUfg�dfYgYbhYX6

( ()
:caaYfW]UC(�Z]bUbW]UC(�U[f]WiChifUC  � /1-�  � 523�
IYUC�YghUhY�q�-)0�ZUa]Cm�acfh[U[Y6
Gf]aUfm � -,(0/3� � --(31,�
"caY�Yei]hm � -/0� � .54�
IYbhUC+]bjYghaYbh � ./0� � /1,�
CUbX�XYjYCcdaYbh � 44� � r�

KchUC�fYUC�YghUhY�q�-)0�ZUa]Cm�acfh[U[Y � -,(45/� � -.(/54�
IYUC�YghUhY�q�WcaaYfW]UC�acfh[U[Y6
FkbYf)cWWid]YX � /(0/3� � 1(0,3�
Ecb)ckbYf�cWWid]YX � 3(4-5� � -(/0-�
CUbX�XYjYCcdaYbh � 3.� � 31�

KchUC�fYUC�YghUhY�q�WcaaYfW]UC�acfh[U[Y � --(/.4� � 2(4./�
#bghUCCaYbh�CcUbg�hc�]bX]j]XiUCg � 1.� � 3-�
KchUC�fYghfiWhifYX�CcUbg  � ..(2.0�  � .,(.15�

:?Ub[Yg�]b�h?Y�:cadUbmug�fYghfiWhifYX�CcUbg�UfY�gYh�Zcfh?�]b�h?Y�hUVCY�VYCck�Zcf�h?Y�dYf]cXg�dfYgYbhYX*�

( ()
9UCUbWY�Ug�cZ�AUbiUfm�-  � .,(.15�  � .,(004�
8XX]h]cbUC�CcUbg�k]h?�WcbWYgg]cbg � -,(//.� � -.(2/5�
IYWCUgg]Z]YX�Ug�dYfZcfa]b[ � 1(/.2� � /22�
IYXiWh]cbg�XiY�hc6
IYWCUgg]Z]YX�Ug�bcbdYfZcfa]b[ � $3(0--%� � $0(/5,%�
GU]X�]b�ZiCC � $0(314%� � $3(142%�
:?Uf[Y)cZZg � r� � $.,1%�
Gf]bW]dUC�dUmXckbg � $-(-.0%� � $-(,-/%�

9UCUbWY�Ug�cZ�;YWYaVYf�/-  � ..(2.0�  � .,(.15�
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K?Y� ZcCCck]b[� hUVCY� g?ckg� h?Y� df]bW]dUC� Uacibhg� cZ� bcbdYfZcfa]b[� UbX� fYghfiWhifYX� CcUbg� Ug� cZ�;YWYaVYf� /-� cZ� YUW?� mYUf�
dfYgYbhYX*�8CC�CcUbg�k?YfY�]bZcfaUh]cb�Yl]ghg�UVcih�dcgg]VCY�WfYX]h�dfcVCYag�h?Uh�kciCX�WUigY�ig�hc�?UjY�gYf]cig�XciVhg�UVcih�
h?Y�VcffckYfug�UV]C]hm�hc�WcadCm�k]h?�h?Y�WiffYbh�fYdUmaYbh�hYfag�cZ�h?Y�CcUb�?UjY�VYYb�fYZCYWhYX�]b�h?Y�hUVCY�VYCck*

( ()
EcbUWWfi]b[�CcUbg  �12(101�  �05(/20�
8WWfi]b[�CcUbg�dUgh�XiY�5,�XUmg�cf�acfY � //-� � -(00-�
KchUC�bcbdYfZcfa]b[�CcUbg � 12(432� � 1,(4,1�
IYghfiWhifYX�CcUbg � ..(2.0� � .,(.15�
KchUC�bcbdYfZcfa]b[�UbX�fYghfiWhifYX�CcUbg  �35(1,,�  �3-(,20�

K?Y� ZcCCck]b[� hUVCY� dfcj]XYg� XYhU]Cg� cZ� h?Y� :cadUbmug� ch?Yf� fYUC� YghUhY� ckbYX� Ug� cZ� ;YWYaVYf� /-� Zcf� YUW?� cZ� h?Y� mYUfg�
dfYgYbhYX6

( ()
IYg]XYbh]UC�fYUC�YghUhY  � 255�  � .15�
:caaYfW]UC�fYUC�YghUhY � 2.� � 32-�
IYg]XYbh]UC�CUbX�XYjYCcdaYbh � .02� � /,1�
:caaYfW]UC�CUbX�XYjYCcdaYbh � 312� � -(.-1�
KchUC�ch?Yf�fYUC�YghUhY�ckbYX  � -(32/�  � .(10,�

:?Ub[Yg�]b�h?Y�:cadUbmug�ch?Yf�fYUC�YghUhY�ckbYX�kYfY�Ug�ZcCCckg�Zcf�h?Y�dYf]cXg�dfYgYbhYX6�

( ()
9UCUbWY�Ug�cZ�AUbiUfm�-  � .(10,�  � 1(53.�
KfUbgZYfg�cZ�CcUbg � .(.,3� � /(-4,�
#adU]faYbhg � $--,%� � $/,2%�
;]gdcg]h]cbg � $.(431%� � $2(-22%�
Fh?Yf � -� � $-0,%�
9UCUbWY�Ug�cZ�;YWYaVYf�/-  � -(32/�  � .(10,�

NY�fYUC]nYX�bYh�[U]bg�cZ� 3,/�UbX� -32�cb�X]gdcg]h]cbg�cZ�ch?Yf�fYUC�YghUhY�ckbYX�Xif]b[�.,..�UbX�.,.-(�fYgdYWh]jYCm*�
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DUf_Yh� f]g_� ]g� h?Y� f]g_� cZ� Ccgg� Zfca� UXjYfgY� W?Ub[Yg� ]b�aUf_Yh� df]WYg� UbX� fUhYg*� K?Y�aUAcf]hm� cZ� UggYhg� UbX� C]UV]C]h]Yg� cZ� U�
Z]bUbW]UC� ]bgh]hih]cb�UfY�acbYhUfm� ]b�bUhifY�UbX� h?YfYZcfY�X]ZZYf�[fYUhCm� Zfca�acgh� WcaaYfW]UC� UbX� ]bXighf]UC� WcadUb]Yg� h?Uh�
?UjY�g][b]Z]WUbh�]bjYghaYbhg�]b�Z]lYX�UggYhg�UbX�]bjYbhcf]Yg*�Fif�aUf_Yh�f]g_�Uf]gYg�df]aUf]Cm�Zfca�]bhYfYgh�fUhY�f]g_�]b?YfYbh�]b�
CYbX]b[�UbX�XYdcg]h)hU_]b[�UWh]j]h]Yg*�DUbU[YaYbh�VYC]YjYg�U�g][b]Z]WUbh�]adUWh�cb�h?Y�:cadUbmug�Z]bUbW]UC�fYgiChg�ghYag�Zfca�
cif� UV]C]hm� hc� fYUWh� hc� W?Ub[Yg� ]b� ]bhYfYgh� fUhYg*�8� giXXYb� UbX� giVghUbh]UC� W?Ub[Y� ]b� ]bhYfYgh� fUhYg�aUm� UXjYfgYCm� ]adUWh� cif�
YUfb]b[g�VYWUigY�h?Y�]bhYfYgh�fUhYg�VcfbY�Vm�UggYhg�UbX�C]UV]C]h]Yg�Xc�bch�W?Ub[Y�Uh�h?Y�gUaY�gdYYX(�hc�h?Y�gUaY�YlhYbh�cf�cb�h?Y�
gUaY�VUg]g*

9YWUigY�cZ�h?Y�]adUWh�cZ�]bhYfYgh�fUhY�ZCiWhiUh]cbg�cb�cif�dfcZ]hUV]C]hm(�h?Y�9cUfX�cZ�;]fYWhcfg�UbX�aUbU[YaYbh�UWh]jYCm�acb]hcf�
UbX�aUbU[Y� cif� ]bhYfYgh� fUhY� f]g_� YldcgifY*�NY� ?UjY� Ub�8ggYh+C]UV]C]hm�:caa]hhYY� $h?Y� s8C:Ft%� h?Uh� ]g� Uih?cf]nYX� Vm� h?Y�
9cUfX�cZ�;]fYWhcfg�hc�acb]hcf�cif�]bhYfYgh�fUhY�gYbg]h]j]hm�UbX�hc�aU_Y�XYW]g]cbg�fYCUh]b[�hc�h?Uh�dfcWYgg*�K?Y�8C:Fug�[cUC�]g�hc�
ghfiWhifY�cif�UggYh+C]UV]C]hm�Wcadcg]h]cb�hc�aUl]a]nY�bYh�]bhYfYgh�]bWcaY�k?]CY�aUbU[]b[�]bhYfYgh�fUhY�f]g_�gc�Ug�hc�a]b]a]nY�h?Y�
UXjYfgY�]adUWh�cZ�W?Ub[Yg�]b�]bhYfYgh�fUhYg�cb�bYh�]bhYfYgh�]bWcaY�UbX�WUd]hUC*�K?Y�8C:F�igYg�Ub�UggYh+C]UV]C]hm�acXYC�Ug�h?Y�
df]aUfm�eiUbh]hUh]jY� hccC� ]b�aYUgif]b[� h?Y�Uacibh�cZ� ]bhYfYgh� fUhY� f]g_�UggcW]UhYX�k]h?�W?Ub[]b[�aUf_Yh� fUhYg*� �K?Y�acXYC� ]g�
igYX�hc�dYfZcfa�Vch?�bYh�]bhYfYgh�]bWcaY�ZcfYWUgh�g]aiCUh]cbg�Zcf�aiCh]dCY�mYUf�?cf]ncbg�UbX�YWcbca]W�jUCiY�cZ�Yei]hm�$s�M�t%�
UbUCmgYg(�YUW?�ibXYf�jUf]cig�]bhYfYgh�fUhY�gWYbUf]cg(�k?]W?�WciCX�]adUWh�h?Y�fYgiChg�dfYgYbhYX�]b�h?Y�hUVCY�VYCck*

EYh�]bhYfYgh�]bWcaY�g]aiCUh]cbg�aYUgifY�h?Y�g?cfh�UbX�aYX]ia)hYfa�YUfb]b[g�YldcgifY�Zfca�W?Ub[Yg�]b�aUf_Yh�]bhYfYgh�fUhYg�]b�
U� f][cfcig� UbX� YldC]W]h� ZUg?]cb*� Fif� WiffYbh� Z]bUbW]UC� dcg]h]cb� ]g� WcaV]bYX� k]h?� Uggiadh]cbg� fY[UfX]b[� ZihifY� Vig]bYgg� hc�
WUCWiCUhY�bYh� ]bhYfYgh� ]bWcaY�ibXYf�jUf]cig�?mdch?Yh]WUC�fUhY�gWYbUf]cg*��M��aYUgifYg�cif� Ccb[)hYfa�YUfb]b[g�YldcgifY�Zfca�
W?Ub[Yg�]b�aUf_Yh�fUhYg�cZ�]bhYfYgh*��M��]g�XYZ]bYX�Ug�h?Y�dfYgYbh�jUCiY�cZ�UggYhg�a]big�h?Y�dfYgYbh�jUCiY�cZ�C]UV]C]h]Yg�Uh�U�dc]bh�
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]b�h]aY�Zcf�U�[]jYb�gYh�cZ�aUf_Yh�fUhY�Uggiadh]cbg*��8b�]bWfYUgY�]b��M��XiY�hc�U�gdYW]Z]YX�fUhY�W?Ub[Y�]bX]WUhYg�Ub�]adfcjYaYbh�
]b� h?Y� Ccb[)hYfa� YUfb]b[g� WUdUW]hm� cZ� h?Y� VUCUbWY� g?YYh� Uggia]b[� h?Uh� h?Y� fUhY� W?Ub[Y� fYaU]bg� ]b� YZZYWh� cjYf� h?Y� C]ZY� cZ� h?Y�
WiffYbh�VUCUbWY�g?YYh*

K?Y�ZcCCck]b[�hUVCY�dfYgYbhg�h?Y�dfcAYWhYX�]adUWh�cZ�U�W?Ub[Y�]b�]bhYfYgh�fUhYg�cb�$-%�ghUh]W��M��UbX�$.%�YUfb]b[g�Uh�f]g_�$h?Uh�]g(�
bYh�]bhYfYgh�]bWcaY%�Zcf�h?Y�-)-.�UbX�-/).0�acbh?�dYf]cXg�WcaaYbW]b[�AUbiUfm�-(�.,./(�]b�YUW?�WUgY�Ug�WcadUfYX�hc�h?Y�fYgiCh�
ibXYf�fUhYg�dfYgYbh�]b�h?Y�aUf_Yh�cb�;YWYaVYf�/-(�.,..*� �K?Y�W?Ub[Yg�]b�]bhYfYgh�fUhYg�UggiaY�Ub�]bghUbhUbYcig�UbX�dUfUCCYC�
g?]Zh�]b�h?Y�m]YCX�WifjY�UbX�Xc�bch�hU_Y�]bhc�UWWcibh�W?Ub[Yg�]b�h?Y�gCcdY�cZ�h?Y�m]YCX�WifjY*

� BRBPR[aNTR�5UN[TR��[2

�==RQVNaR�5UN[TR�V[�DNaRC�?S2

7P?[?=VP�HNYbR�7AbVaf�
�7H7#

7NB[V[T�Na�DVCX��73D#
�#Ra��[aRBRCa��[P?=R#

EaNaVP )%)�"?[aUC )�%,�"?[aUC
'.,, .*/.� 3*.-� 5*/,�
'-,, -*02� /*41� 0*5,�
)-,, $.*5.%� $0*20%� $2*-/%�
).,, $5*--%� $-,*14%� $-0*01%�

K?Y� fUhY� g?cW_� fYgiChg� Zcf� h?Y� �M�� UbX� bYh� ]bhYfYgh� ]bWcaY� g]aiCUh]cbg� Zcf� h?Y� bYlh� .0�acbh?g� dfcXiWY� Ub� UggYh� gYbg]h]jY�
dcg]h]cb�Uh�;YWYaVYf�/-(�.,..*�

K?Y� dfYWYX]b[�aYUgifYg� UggiaY� bc� W?Ub[Y� ]b� h?Y� g]nY� cf� UggYh+C]UV]C]hm� Wcadcg]h]cbg� cZ� h?Y� VUCUbWY� g?YYh(� UbX� h?Ym� Xc� bch�
fYZCYWh�ZihifY�UWh]cbg�h?Y�8C:F�aUm�ibXYfhU_Y�]b�fYgdcbgY�hc�giW?�W?Ub[Yg�]b�]bhYfYgh�fUhYg*�

K?Y�gWYbUf]cg�UggiaY�]bghUbhUbYcig�acjYaYbhg�]b�]bhYfYgh�fUhYg�]b�h?Y�]bWfYaYbhg�XYgWf]VYX�]b�h?Y�hUVCY�UVcjY*�8g�]bhYfYgh�fUhYg�
UfY�UXAighYX�cjYf�U�dYf]cX�cZ�h]aY(�]h�]g�cif�ghfUhY[m�hc�dfcUWh]jYCm�W?Ub[Y�h?Y�jcCiaY�UbX�a]l�cZ�cif�VUCUbWY�g?YYh�]b�cfXYf�hc�
a]h][UhY� cif� ]bhYfYgh� fUhY� f]g_*� K?Y� WcadihUh]cb� cZ� h?Y� dfcgdYWh]jY� YZZYWhg� cZ� ?mdch?Yh]WUC� ]bhYfYgh� fUhY� W?Ub[Yg� fYei]fYg�
biaYfcig� Uggiadh]cbg� ]bWCiX]b[� UggYh� dfYdUmaYbh� gdYYXg(� h?Y� ]adUWh� cZ� WcadYh]h]jY� ZUWhcfg� cb� cif� df]W]b[� cZ� CcUbg� UbX�
XYdcg]hg(�?ck�fYgdcbg]jY�cif�XYdcg]h�fYdf]W]b[�]g�hc�h?Y�W?Ub[Y�]b�aUf_Yh�fUhYg�UbX�h?Y�YldYWhYX�C]ZY�cZ�bcb)aUhif]hm�XYdcg]hg*�
K?YgY� Vig]bYgg� Uggiadh]cbg� UfY� VUgYX� idcb� cif� YldYf]YbWY(� Vig]bYgg� dCUbg� UbX� diVC]g?YX� ]bXighfm� YldYf]YbWY*� JiW?�
Uggiadh]cbg�aUm�bch�bYWYggUf]Cm�fYZCYWh� h?Y�aUbbYf�cf�h]a]b[�]b�k?]W?�WUg?�ZCckg(�UggYh�m]YCXg�UbX�C]UV]C]hm�Wcghg�fYgdcbX�hc�
W?Ub[Yg�]b�aUf_Yh�fUhYg*�9YWUigY�h?YgY�Uggiadh]cbg�UfY�]b?YfYbhCm�ibWYfhU]b(�UWhiUC�fYgiChg�k]CC�X]ZZYf�Zfca�g]aiCUhYX�fYgiChg*

K?Y� :cadUbm� ih]C]nYg� XYf]jUh]jY� Z]bUbW]UC� ]bghfiaYbhg(� ]bWCiX]b[� ]bhYfYgh� fUhY� WcbhfUWhg� giW?� Ug� gkUdg(� WUdg� UbX+cf� ZCccfg(�
ZcfkUfX� Wcaa]haYbhg(� UbX� ]bhYfYgh� fUhY� CcW_� Wcaa]haYbhg(� Ug� dUfh� cZ� ]hg� cb[c]b[� YZZcfhg� hc� a]h][UhY� ]hg� ]bhYfYgh� fUhY� f]g_�
YldcgifY*�  cf� acfY� ]bZcfaUh]cb� UVcih� h?Y� :cadUbmug� XYf]jUh]jY� Z]bUbW]UC� ]bghfiaYbhg(� gYY� h?Y� sFZZ)9UCUbWY� J?YYh�
KfUbgUWh]cbgt� gYWh]cb� VYCck� UbX� EchY� -/(� s;Yf]jUh]jY� #bghfiaYbhg(t� ]b� h?Y� EchYg� hc� :cbgcC]XUhYX�  ]bUbW]UC� JhUhYaYbhg� ]b�
#hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(�]b�h?]g�fYdcfh*

!VAbVQVaf�N[Q�5N]VaNY�DRC?bBPRC

C]ei]X]hm�aUbU[YaYbh�]g�h?Y�UV]C]hm�hc�aYYh�h?Y�WUg?�ZCck�fYei]fYaYbhg�cZ�WighcaYfg�k?c�aUm�VY�Y]h?Yf�XYdcg]hcfg�k]g?]b[�hc�
k]h?XfUk�ZibXg�cf�VcffckYfg�bYYX]b[�UggifUbWY�h?Uh�giZZ]W]Ybh�ZibXg�k]CC�VY�UjU]CUVCY�hc�aYYh�h?Y]f�WfYX]h�bYYXg*

:cfY�XYdcg]hg(�k?]W?�UfY�XYdcg]hg�YlWCiX]b[�Vfc_YfYX�XYdcg]hg�UbX�h]aY�XYdcg]hg�[fYUhYf�h?Ub� .1,(,,,(�UfY�h?Y�aUAcf�gcifWY�cZ�
ZibXg�igYX�Vm�h?Y�9Ub_�hc�aYYh�WUg?�ZCck�bYYXg*�DU]bhU]b]b[�h?Y�UV]C]hm�hc�UWei]fY�h?YgY�ZibXg�Ug�bYYXYX�]b�U�jUf]Yhm�cZ�aUf_Yhg�
]g�h?Y�_Ym�hc�Uggif]b[�h?Y�9Ub_ug�C]ei]X]hm*�NY�aUm�UCgc�UWWYgg�h?Y�Vfc_YfYX�XYdcg]h�aUf_Yh�k?YfY�fUhYg�UfY�ZUjcfUVCY�hc�ch?Yf�
gcifWYg�cZ�C]ei]X]hm*�8g�WcfY�XYdcg]h�VUCUbWYg�XYWC]bYX�cjYf�h?Y�gYWcbX�?UCZ�cZ�.,..(�YgdYW]UCCm�]b�h?Y�Zcifh?�eiUfhYf(�kY�UXXYX�
 .//(-//� cZ� Vfc_YfYX� XYdcg]hg*� DUbU[YaYbh� Wcbh]biUCCm� acb]hcfg� h?Y� 9Ub_ug� C]ei]X]hm� UbX� bcb)WcfY� XYdYbXYbWm� fUh]cg� hc�
YbgifY� WcadC]UbWY� k]h?� hUf[Yhg� YghUVC]g?YX� Vm� h?Y� 8C:F*� 8h� ;YWYaVYf� /-(� .,..(� h?Y� :cadUbm� fYaU]bg� VYCck� C]a]hg� cb�
Vfc_YfYX�XYdcg]hg�UbX�ch?Yf�ZibX]b[�gcifWYg�YghUVC]g?YX�Vm�h?Y�8C:F*

Fif� ]bjYghaYbh� dcfhZcC]c� ]g� Ubch?Yf� UChYfbUh]jY� Zcf� aYYh]b[� C]ei]X]hm� bYYXg*� K?YgY� UggYhg� [YbYfUCCm� ?UjY� fYUX]Cm� UjU]CUVCY�
aUf_Yhg� h?Uh� cZZYf� WcbjYfg]cbg� hc� WUg?� Ug� bYYXYX*� N]h?]b� h?Y� bYlh� hkYCjY� acbh?g� h?Y� gYWif]h]Yg� dcfhZcC]c� ]g� ZcfYWUghYX� hc�
[YbYfUhY� WUg?� ZCck� h?fci[?� df]bW]dUC� dUmaYbhg� UbX�aUhif]h]Yg� YeiUC� hc� -3*.5�� cZ� h?Y� WUffm]b[� jUCiY� cZ� h?Y� hchUC� gYWif]h]Yg�
dcfhZcC]c*�JYWif]h]Yg�k]h?]b�cif�]bjYghaYbh�dcfhZcC]c�UfY�UCgc�igYX�hc�gYWifY�WYfhU]b�XYdcg]h�hmdYg�UbX�g?cfh)hYfa�Vcffck]b[g*�8h�
;YWYaVYf�/-(�.,..(�gYWif]h]Yg�k]h?�U�WUffm]b[�jUCiY�cZ� 40.(2,-�kYfY�dCYX[YX�hc�gYWifY�[cjYfbaYbh(�diVC]W(�hfigh(�UbX�ch?Yf�
XYdcg]hg�UbX�Ug�WcCCUhYfUC�Zcf�g?cfh)hYfa�Vcffck]b[g�UbX�XYf]jUh]jY�]bghfiaYbhg�Ug�WcadUfYX�hc� 2.5(-30�Uh�;YWYaVYf�/-(�.,.-*
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Fh?Yf�gcifWYg�UjU]CUVCY�Zcf�aYYh]b[�C]ei]X]hm�bYYXg�]bWCiXY�ZYXYfUC�ZibXg�difW?UgYX(�gYWif]hm�fYdifW?UgY�U[fYYaYbhg�UbX�g?cfh)
hYfa�UbX� Ccb[)hYfa�UXjUbWYg� Zfca� h?Y� "C9*� #bhYfYgh� ]g� W?Uf[YX�Uh� h?Y�dfYjU]C]b[�aUf_Yh� fUhY�cb� h?YgY�Vcffck]b[g*� YXYfUC�
ZibXg� UfY� g?cfh� hYfa� Vcffck]b[g(� [YbYfUCCm� cjYfb][?h� Vcffck]b[g(� VYhkYYb� Z]bUbW]UC� ]bgh]hih]cbg(� k?]CY� gYWif]hm� fYdifW?UgY�
U[fYYaYbhg�fYdfYgYbh�ZibXg�fYWY]jYX�Zfca�WighcaYfg(�[YbYfUCCm�cb�Ub�cjYfb][?h�cf�Wcbh]bicig�VUg]g(�k?]W?�UfY�WcCCUhYfUC]nYX�Vm�
]bjYghaYbh� gYWif]h]Yg� ckbYX� cf(� Uh� h]aYg(� VcffckYX� UbX� fY)?mdch?YWUhYX� Vm� h?Y� :cadUbm*� K?YfY� kYfY� bc� ZYXYfUC� ZibXg�
difW?UgYX�cihghUbX]b[�Uh�;YWYaVYf�/-(�.,..(�UbX�.,.-*�JYWif]hm�fYdifW?UgY�U[fYYaYbhg�kYfY� -.(./.�Uh�;YWYaVYf�/-(�.,..(�
Ug�WcadUfYX� hc� -/(503�Uh�;YWYaVYf�/-(�.,.-*�K?Y�:cadUbm�?UX� 3,,(,,,� ]b� g?cfh)hYfa�Vcffck]b[g� Zfca� h?Y� "C9�$]*Y*(�
UXjUbWYg�k]h?�cf][]bUC�aUhif]h]Yg�CYgg�h?Ub�cbY�mYUf%�Uh�;YWYaVYf�/-(�.,..(�UbX�bcbY�Uh�;YWYaVYf�/-(�.,.-*�NY�]bWfYUgYX�cif�
g?cfh)hYfa� "C9�Vcffck]b[g�cjYf�h?Y�WcifgY�cZ�.,..�hc�ZibX�cif�CcUb�[fckh?�XiY�hc�aUf_Yh�dfYggifY�cb�XYdcg]h�VUCUbWYg�UbX�
fUhYg*�Ccb[)hYfa� "C9�Vcffck]b[g�UfY�igYX�hc�aUhW?)ZibX�Z]lYX�fUhY�CcUbg�]b�cfXYf�hc�a]b]a]nY�]bhYfYgh�fUhY�f]g_�UbX�UCgc�UfY�
igYX�hc�aYYh�XUm)hc)XUm�C]ei]X]hm�bYYXg(�dUfh]WiCUfCm�k?Yb�h?Y�Wcgh�cZ�giW?�Vcffck]b[g�WcadUfYg�ZUjcfUVCm�hc�h?Y�fUhYg�h?Uh�kY�
kciCX�VY� fYei]fYX� hc�dUm� hc�UhhfUWh�XYdcg]hg*�8h�;YWYaVYf�/-(�.,..(� h?YfY�kYfY�bc�cihghUbX]b[� Ccb[)hYfa�UXjUbWYg�k]h?� h?Y�
 "C9�Ug�WcadUfYX�hc� 0-3�Uh�;YWYaVYf�/-(�.,.-*�K?Y�hchUC�Uacibh�cZ�h?Y�fYaU]b]b[�WfYX]h�UjU]CUVCY�hc�ig�Zfca�h?Y� "C9�Uh�
;YWYaVYf�/-(�.,..�kUg� /(21-(234*��NY�UCgc�aU]bhU]b�C]bYg�cZ�WfYX]h�k]h?�ch?Yf�WcaaYfW]UC�VUb_g�hchUC]b[� -4,(,,,*�K?YgY�
UfY�ibgYWifYX(�ibWcaa]hhYX�C]bYg�cZ�WfYX]h�aUhif]b[�Uh�jUf]cig�h]aYg�k]h?]b�h?Y�bYlh�hkYCjY�acbh?g*�K?YfY�kYfY�bc�Uacibhg�
cihghUbX]b[�ibXYf�h?YgY�C]bYg�cZ�WfYX]h�Uh�;YWYaVYf�/-(�.,..�cf�.,.-*

 ]bUCCm(�kY�WUb�UWWYgg�h?Y�WUd]hUC�aUf_Yhg�hc�aYYh�C]ei]X]hm�bYYXg*�K?Y�:cadUbm�aU]bhU]bg�U�g?YCZ�fY[]ghfUh]cb�ghUhYaYbh�k]h?�
h?Y�J�:(�k?]W?�UCCckg�h?Y�:cadUbm�hc�fU]gY�WUd]hUC�Zfca�h]aY�hc�h]aY�h?fci[?�h?Y�gUCY�cZ�Wcaacb�ghcW_(�dfYZYffYX�ghcW_(�XYVh�
gYWif]h]Yg(� kUffUbhg� UbX� ib]hg(� cf� U� WcaV]bUh]cb� h?YfYcZ(� giVAYWh� hc� aUf_Yh� WcbX]h]cbg*� JdYW]Z]W� hYfag� UbX� df]WYg� k]CC� VY�
XYhYfa]bYX�Uh�h?Y�h]aY�cZ�Ubm�cZZYf]b[�ibXYf�U�gYdUfUhY�dfcgdYWhig�giddCYaYbh�h?Uh�h?Y�:cadUbm�k]CC�VY�fYei]fYX�hc�Z]CY�k]h?�
h?Y�J�:�Uh�h?Y�h]aY�cZ�h?Y�gdYW]Z]W�cZZYf]b[*�K?Y�dfcWYYXg�cZ�h?Y�gUCY�cZ�gYWif]h]Yg(�]Z�UbX�k?Yb�cZZYfYX(�k]CC�VY�igYX�Ug�XYgWf]VYX�
]b� Ubm� dfcgdYWhig� giddCYaYbh� UbX� WciCX� ]bWCiXY� [YbYfUC� WcfdcfUhY� difdcgYg(� h?Y� YldUbg]cb� cZ� h?Y� :cadUbmug� VUb_]b[(�
]bgifUbWY�UbX�kYUCh?�aUbU[YaYbh�cdYfUh]cbg�Ug�kYCC�Ug�ch?Yf�Vig]bYgg�cddcfhib]h]Yg*�#b�.,.-(�kY�UWWYggYX�h?Y�WUd]hUC�aUf_Yhg�
hc�[YbYfUhY�C]ei]X]hm�]b�h?Y�Zcfa�cZ�giVcfX]bUhYX�bchYg�UbX�]b�df]cf�mYUfg�kY�?UjY�]ggiYX�ch?Yf�giVcfX]bUhYX�bchYg�UbX�UggiaYX�
giVcfX]bUhYX�bchYg�Ug�dUfh�cZ�UWei]g]h]cbg*� cf�acfY�]bZcfaUh]cb�UVcih�cif�giVcfX]bUhYX�bchYg(�gYY�EchY�--(�sCcb[)KYfa�;YVht�
]b�h?Y�EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg�]b�#hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(�]b�h?]g�fYdcfh*

Fif�ghfUhY[m�]b�W?ccg]b[�ZibXg�]g�ZcWigYX�cb�a]b]a]n]b[�Wcgh�]b�h?Y�WcbhYlh�cZ�cif�VUCUbWY�g?YYh�Wcadcg]h]cb(�]bhYfYgh�fUhY�f]g_�
dcg]h]cb� UbX� C]ei]X]hm�bYYXg� hc� ZibX� CcUb�[fckh?*�8WWcfX]b[Cm(�aUbU[YaYbh� hUf[Yhg� [fckh?�cZ� bcb)]bhYfYgh� VYUf]b[�XYdcg]hg*�
N?]CY�kY�Xc�bch�WcbhfcC�h?Y�hmdYg�cZ�XYdcg]h�]bghfiaYbhg�cif�WC]Ybhg�W?ccgY(�kY�Xc�]bZCiYbWY�h?cgY�W?c]WYg�k]h?�h?Y�fUhYg�UbX�
h?Y�XYdcg]h�gdYW]UCg�kY�cZZYf*�NY�WcbghUbhCm�acb]hcf�cif�ZibXg�dcg]h]cb(�g?cfh)�UbX�Ccb[)hYfa�C]ei]X]hm�bYYXg�UbX�YjUCiUhY�h?Y�
YZZYWh� h?Uh� jUf]cig� ZibX]b[� gcifWYg� ?UjY� cb� cif� Z]bUbW]UC� dcg]h]cb*� K?Y� ZcCCck]b[� hUVCY� dfYgYbhg(� Vm� hmdY(� h?Y� :cadUbmug�
ZibX]b[�gcifWYg(�k?]W?�Wcbg]gh�cZ�hchUC�UjYfU[Y�XYdcg]hg�UbX�VcffckYX�ZibXg(�UbX�h?Y�hchUC�Wcgh�cZ�YUW?�ZibX]b[�gcifWY�Zcf�YUW?�
cZ�h?Y�mYUfg�dfYgYbhYX6

� BRBPR[aNTR�?S�F?aNY 5?Ca�?S�8b[QC
� ( () ( ()
Ecb]bhYfYgh)VYUf]b[�XYaUbX �//*/5�� �/.*,,�� �r�� �r��
#bhYfYgh)VYUf]b[�XYaUbX �01*,0� �01*40� �,*0,� �,*.1�
JUj]b[g �3*4/� �3*.1� �,*,5� �,*,3�
9fc_YfYX�XYdcg]hg �,*-3� �r� �0*0/� �r�
K]aY�XYdcg]hg �5*-5� �--*0.� �,*12� �,*40�
9cffck]b[g �0*/4� �/*05� �0*,1� �/*/0�
KchUC�XYdcg]hg�UbX�VcffckYX�ZibXg �-,,*,,�� �-,,*,,�� �,*0.�� �,*//��

:Ug?�UbX�WUg?�Yei]jUCYbhg�kYfY� 131(55.�Uh�;YWYaVYf�/-(�.,..(�WcadUfYX�hc� -(433(521�Uh�;YWYaVYf�/-(�.,.-*�:Ug?�igYX�]b�
]bjYgh]b[�UWh]j]h]Yg�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,..�kUg� .(,0/(213�WcadUfYX�hc� 22,(,,/�]b�.,.-*�GfcWYYXg�Zfca�h?Y�
gUCY(�aUhif]hm� cf� WUCC� cZ� gYWif]h]Yg�k]h?]b�cif� ]bjYghaYbh� dcfhZcC]c�kYfY� 01.(511� Zcf� .,..� WcadUfYX� hc� 2/2(3.-� Zcf� .,.-*�
K?YgY�dfcWYYXg� Zfca�h?Y� ]bjYghaYbh�dcfhZcC]c�kYfY�df]aUf]Cm� fY]bjYghYX� ]bhc� ]bhYfYgh)YUfb]b[�UggYhg*�GifW?UgYg�cZ� ]bjYghaYbh�
gYWif]h]Yg�kYfY� 4,0(455�Zcf�.,..�WcadUfYX�hc� .(-2,(,25�Zcf�.,.-*�

:Ug?�dfcj]XYX�Vm�Z]bUbW]b[�UWh]j]h]Yg�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,..�kUg� -23(2/5�WcadUfYX�hc� -(32.(-,2�Zcf�h?Y�mYUf�
YbXYX�;YWYaVYf�/-(�.,.-*�FjYfUCC�XYdcg]hg�XYWfYUgYX� 0-4(314�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,..�WcadUfYX�hc�Ub�]bWfYUgY�
cZ� -(402(20/�Zcf�.,.-*�
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K?Y�:cadUbmug� C]ei]X]hm� UbX� WUd]hUC� fYgcifWYg(� Ug�kYCC� Ug� ]hg� UV]C]hm� hc� dUm� X]j]XYbXg� hc� cif� g?UfY?cCXYfg(� UfY� giVghUbh]UCCm�
XYdYbXYbh�cb� h?Y�UV]C]hm�cZ� h?Y�9Ub_� hc� hfUbgZYf� ZibXg� hc� h?Y�:cadUbm� ]b� h?Y� Zcfa�cZ�X]j]XYbXg(� CcUbg�UbX�UXjUbWYg*�LbXYf�
D]gg]gg]dd]�CUk(�U�D]gg]gg]dd]�VUb_�aUm�bch�dUm�X]j]XYbXg�ibCYgg�]hg�YUfbYX�gifdCig�]g�]b�YlWYgg�cZ�h?fYY�h]aYg�WUd]hUC�ghcW_*�8�
D]gg]gg]dd]�VUb_�k]h?�YUfbYX�gifdCig�]b�YlWYgg�cZ�h?fYY�h]aYg�WUd]hUC�ghcW_�aUm�dUm�U�X]j]XYbX(�giVAYWh�hc�h?Y�UddfcjUC�cZ�h?Y�
;9: *�#b�UXX]h]cb(�h?Y� ;#:�?Ug�h?Y�Uih?cf]hm�hc�dfc?]V]h�h?Y�9Ub_�Zfca�Yb[U[]b[�]b�Vig]bYgg�dfUWh]WYg�h?Uh�h?Y� ;#:�Wcbg]XYfg�
hc�VY�ibgUZY�cf�ibgcibX(�k?]W?(�XYdYbX]b[�cb� h?Y� Z]bUbW]UC� WcbX]h]cb�cZ� h?Y�9Ub_(� WciCX� ]bWCiXY� h?Y�dUmaYbh�cZ�X]j]XYbXg*�
8WWcfX]b[Cm(� h?Y� UddfcjUC� cZ� h?Y�;9: � ]g� fYei]fYX� df]cf� hc� h?Y�9Ub_� dUm]b[� X]j]XYbXg� hc� h?Y�:cadUbm(� UbX� ibXYf� WYfhU]b�
W]fWiaghUbWYg�h?Y�UddfcjUC�cZ�h?Y� ;#:�aUm�VY�fYei]fYX*

#b� UXX]h]cb� hc� h?Y�  ;#:� UbX� ;9: � fYghf]Wh]cbg� cb� X]j]XYbXg� dUmUVCY� Vm� h?Y� 9Ub_� hc� h?Y� :cadUbm(� h?Y�  YXYfUC� IYgYfjY�
dfcj]XYX�[i]XUbWY�cb� h?Y�Wf]hYf]U� h?Uh� ]h�k]CC�igY� hc�YjUCiUhY� h?Y� fYeiYgh�Vm�U�VUb_�?cCX]b[�WcadUbm� hc�dUm�X]j]XYbXg� ]b�Ub�
U[[fY[UhY�Uacibh� h?Uh�k]CC�YlWYYX�h?Y�WcadUbmug�YUfb]b[g�Zcf� h?Y�dYf]cX�]b�k?]W?�h?Y�X]j]XYbXg�k]CC�VY�dU]X(�k?]W?�X]X�bch�
UddCm�hc�h?Y�:cadUbm�]b�.,..�cf�.,.-*� cf�difdcgYg�cZ�h?]g�UbUCmg]g(�sX]j]XYbXt�]bWCiXYg�bch�cbCm�X]j]XYbXg�cb�dfYZYffYX�UbX�
Wcaacb� Yei]hm� Vih� UCgc� X]j]XYbXg� cb� XYVh� ibXYfCm]b[� hfigh� dfYZYffYX� gYWif]h]Yg� UbX� ch?Yf� K]Yf� -� WUd]hUC� ]bghfiaYbhg*� K?Y�
 YXYfUC�IYgYfjYug�Wf]hYf]U�YjUCiUhYg�k?Yh?Yf�h?Y�?cCX]b[�WcadUbm�$-%�?Ug�bYh�]bWcaY�cjYf�h?Y�dUgh�Zcif�eiUfhYfg�giZZ]W]Ybh�hc�
ZiCCm� ZibX� h?Y� dfcdcgYX� X]j]XYbX� $hU_]b[� ]bhc� UWWcibh� df]cf� X]j]XYbXg� dU]X� Xif]b[� h?]g� dYf]cX%(� $.%� ]g� Wcbg]XYf]b[� ghcW_�
fYdifW?UgYg� cf� fYXYadh]cbg� ]b� h?Y� eiUfhYf(� $/%� XcYg� bch� ?UjY� U� WcbWYbhfUh]cb� ]b� WcaaYfW]UC� fYUC� YghUhY� UbX� $0%� ]g� ]b� [ccX�
gidYfj]gcfm�WcbX]h]cb(�VUgYX�cb�]hg�cjYfUCC�WcbX]h]cb�UbX�]hg�UggYh�eiUC]hm�f]g_*�8�?cCX]b[�WcadUbm�bch�aYYh]b[�h?YgY�Wf]hYf]U�
k]CC�fYei]fY�acfY�]b)XYdh?�WcbgiChUh]cbg�k]h?�h?Y� YXYfUC�IYgYfjY*

 YXYfUC�IYgYfjY�fY[iCUh]cbg�UCgc�C]a]h�h?Y�Uacibh�h?Y�9Ub_�aUm�CcUb�hc�h?Y�:cadUbm�ibCYgg�giW?�CcUbg�UfY�WcCCUhYfUC]nYX�Vm�
gdYW]Z]W�cVC][Uh]cbg*�8h�;YWYaVYf�/-(�.,..(�h?Y�aUl]aia�Uacibh�UjU]CUVCY�Zcf�hfUbgZYf�Zfca�h?Y�9Ub_�hc�h?Y�:cadUbm�]b�h?Y�
Zcfa�cZ� CcUbg�kUg�  -34(-/-*�K?Y�:cadUbm�aU]bhU]bg� U� C]bY� cZ� WfYX]h� WcCCUhYfUC]nYX� Vm� WUg?�k]h?� h?Y�9Ub_� hchUC]b[�  /(,,,*�
K?YfY�kYfY�bc�Uacibhg�cihghUbX]b[�ibXYf�h?]g�C]bY�cZ�WfYX]h�Uh�;YWYaVYf�/-(�.,..*�

EcbY�cZ�h?YgY�fYghf]Wh]cbg�?UX�Ubm�]adUWh�cb�h?Y�:cadUbmug�UV]C]hm�hc�aYYh�]hg�WUg?�cVC][Uh]cbg�]b�.,..(�bcf�XcYg�aUbU[YaYbh�
YldYWh�giW?�fYghf]Wh]cbg�hc�aUhYf]UCCm�]adUWh�h?Y�:cadUbmug�UV]C]hm�hc�aYYh�]hg�WiffYbhCm)Ubh]W]dUhYX�WUg?�cVC][Uh]cbg*

0SR;VEG;<EP��FPMKE;MSRW

K?Y� ZcCCck]b[� hUVCY� dfYgYbhg(� Ug� cZ� ;YWYaVYf� /-(� .,..(� g][b]Z]WUbh� Z]lYX� UbX� XYhYfa]bUVCY� WcbhfUWhiUC� cVC][Uh]cbg� hc� h?]fX�
dUfh]Yg�Vm�dUmaYbh�XUhY(�h?Uh�aUm�]adUWh�h?Y�:cadUbmug�C]ei]X]hm�dcg]h]cb*�K?Y�EchY�IYZYfYbWY�VYCck�fYZYfg�hc�h?Y�UddC]WUVCY�
ZcchbchY� ]b� h?Y�EchYg� hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg� ]b� #hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(� ]b� h?]g�
fYdcfh*
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CYUgY�C]UV]C]h]Yg$-% ./  � 3(/0.�  � --(1.3�  � 4(5-0�  � 04(.5.�  � 32(,31�
;Ydcg]hg�k]h?cih�U�ghUhYX�aUhif]hm$.% 5 �--(35-(1.2� � r� � r� � r� � --(35-(1.2�
K]aY�XYdcg]hg$.%$/% 5 � -(./2(,01� � 0.0(.21� � /-(3,0� � /(0.2� � -(251(00,�
J?cfh)hYfa� YXYfUC�"caY�CcUb�9Ub_�
UXjUbWYg -, � 3,,(,,,� � r� � r� � r� � 3,,(,,,�
Fh?Yf�g?cfh)hYfa�Vcffck]b[g -, � -.(./.� � r� � r� � r� � -.(./.�
Aib]cf�giVcfX]bUhYX�XYVYbhifYg -- � r� � r� � r� � --.(,0.� � --.(,0.�
JiVcfX]bUhYX�bchYg -- � r� � r� � r� � /-2(,5-� � /-2(,5-�
KchUC�WcbhfUWhiUC�cVC][Uh]cbg  �-/(303(-01�  � 0/1(35.�  � 0,(2-4�  � 035(41-�  �-0(3,/(0,2�
$-% IYdfYgYbhg�h?Y�ibX]gWcibhYX�WUg?�ZCckg*
$.% �lWCiXYg�]bhYfYgh*
$/% #bWCiXYg�Vfc_YfYX�XYdcg]hg�]b�h?Y�Uacibh�cZ� .//(-//*
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K?Y�:cadUbm�YbhYfg�]bhc�CcUb�Wcaa]haYbhg(�ghUbXVm�CYhhYfg�cZ�WfYX]h�UbX�XYf]jUh]jY�Z]bUbW]UC�]bghfiaYbhg�]b�h?Y�bcfaUC�WcifgY�
cZ�]hg�Vig]bYgg*�CcUb�Wcaa]haYbhg�UfY�aUXY�hc�UWWcaacXUhY�h?Y�Z]bUbW]UC�bYYXg�cZ�h?Y�:cadUbmug�WighcaYfg*�JhUbXVm�CYhhYfg�
cZ� WfYX]h� Wcaa]h� h?Y�:cadUbm� hc�aU_Y� dUmaYbhg� cb� VY?UCZ� cZ� WighcaYfg�k?Yb� WYfhU]b� gdYW]Z]YX� ZihifY� YjYbhg� cWWif*�9ch?�
UffUb[YaYbhg� ?UjY� WfYX]h� f]g_� YggYbh]UCCm� h?Y� gUaY� Ug� h?Uh� ]bjcCjYX� ]b� YlhYbX]b[� CcUbg� hc� WighcaYfg� UbX� UfY� giVAYWh� hc� h?Y�
:cadUbmug� bcfaUC� WfYX]h� dcC]W]Yg*� :cCCUhYfUC� $Y*[*(� gYWif]h]Yg(� fYWY]jUVCYg(� ]bjYbhcfm(� Yei]daYbh(� YhW*%� ]g� cVhU]bYX� VUgYX� cb�
aUbU[YaYbhug�WfYX]h�UggYggaYbh�cZ�h?Y�WighcaYf*

CcUb�Wcaa]haYbhg�UbX�ghUbXVm�CYhhYfg�cZ�WfYX]h�Xc�bch�bYWYggUf]Cm�fYdfYgYbh�ZihifY�WUg?�fYei]fYaYbhg�cZ�h?Y�:cadUbm*�N?]CY�
h?Y�VcffckYf�?Ug�h?Y�UV]C]hm�hc�XfUk�idcb�h?YgY�Wcaa]haYbhg�Uh�Ubm�h]aY�$Uggia]b[�h?Y�VcffckYfug�WcadC]UbWY�k]h?�h?Y�hYfag�
cZ� h?Y� CcUb� Wcaa]haYbh%(� h?YgY� Wcaa]haYbhg� cZhYb� Yld]fY� k]h?cih� VY]b[� XfUkb� idcb*� K?Y� :cadUbmug� ibZibXYX� CcUb�
Wcaa]haYbhg�UbX�ghUbXVm�CYhhYfg�cZ�WfYX]h�cihghUbX]b[�Uh�;YWYaVYf�/-(�.,..�UbX�.,.-�kYfY�Ug�ZcCCckg6

( ()
CcUb�Wcaa]haYbhg  � /(133(2-0�  � /(-,0(50,�
JhUbXVm�CYhhYfg�cZ�WfYX]h � 54(/13� � 45(4/,�

K?Y�:cadUbm� WCcgYCm�acb]hcfg� h?Y� Uacibh� cZ� fYaU]b]b[� ZihifY� Wcaa]haYbhg� hc� VcffckYfg� ]b� C][?h� cZ� dfYjU]C]b[� YWcbca]W�
WcbX]h]cbg� UbX� UXAighg� h?YgY� Wcaa]haYbhg� Ug� bYWYggUfm*� K?Y�:cadUbm�k]CC� Wcbh]biY� h?]g� dfcWYgg� Ug� bYk� Wcaa]haYbhg� UfY�
YbhYfYX�]bhc�cf�Yl]gh]b[�Wcaa]haYbhg�UfY�fYbYkYX*

K?Y� :cadUbm� ih]C]nYg� XYf]jUh]jY� Z]bUbW]UC� ]bghfiaYbhg(� ]bWCiX]b[� ]bhYfYgh� fUhY� WcbhfUWhg� giW?� Ug� gkUdg(� WUdg(� ZCccfg� UbX+cf�
WcCCUfg(�Ug�dUfh�cZ�]hg�cb[c]b[�YZZcfhg�hc�a]h][UhY�]hg�]bhYfYgh�fUhY�f]g_�YldcgifY�UbX�hc�ZUW]C]hUhY�h?Y�bYYXg�cZ�]hg�WighcaYfg*�K?Y�
:cadUbm�YbhYfg� ]bhc�XYf]jUh]jY� ]bghfiaYbhg� h?Uh�UfY�bch�XYg][bUhYX�Ug�?YX[]b[� ]bghfiaYbhg� hc�?YCd� ]hg�WcaaYfW]UC�WighcaYfg�
aUbU[Y�h?Y]f�YldcgifY�hc�]bhYfYgh�fUhY�ZCiWhiUh]cbg*�Kc�a]h][UhY�h?Y�]bhYfYgh�fUhY�f]g_�UggcW]UhYX�k]h?�h?YgY�WighcaYf�WcbhfUWhg(�
h?Y�:cadUbm�YbhYfg�]bhc�Ub�cZZgYhh]b[�XYf]jUh]jY�WcbhfUWh�dcg]h]cb�k]h?�ch?Yf�Z]bUbW]UC�]bgh]hih]cbg*�K?Y�:cadUbm�aUbU[Yg�]hg�
WfYX]h�f]g_(�cf�dchYbh]UC�f]g_�cZ�XYZUiCh�Vm�]hg�WcaaYfW]UC�WighcaYfg(�h?fci[?�WfYX]h�C]a]h�UddfcjUC�UbX�acb]hcf]b[�dfcWYXifYg*�8h�
;YWYaVYf�/-(�.,..(� h?Y�:cadUbm�?UX�bch]cbUC�Uacibhg�cZ� .14(202�cb�]bhYfYgh�fUhY�WcbhfUWhg�k]h?�WcfdcfUhY�WighcaYfg�UbX�
 .14(202� ]b�cZZgYhh]b[� ]bhYfYgh� fUhY� WcbhfUWhg�k]h?�ch?Yf� Z]bUbW]UC� ]bgh]hih]cbg� hc�a]h][UhY� h?Y�:cadUbmug� fUhY� YldcgifY�cb� ]hg�
WcfdcfUhY�WighcaYfgu�WcbhfUWhg*

8XX]h]cbUCCm(� h?Y� :cadUbm� YbhYfg� ]bhc� ]bhYfYgh� fUhY� CcW_� Wcaa]haYbhg� k]h?� ]hg� WighcaYfg� hc� a]h][UhY� h?Y� ]bhYfYgh� fUhY� f]g_�
UggcW]UhYX�k]h?�h?Y�Wcaa]haYbhg�hc�ZibX�Z]lYX)fUhY�fYg]XYbh]UC�acfh[U[Y�CcUbg�UbX�UCgc�YbhYfg�]bhc�ZcfkUfX�Wcaa]haYbhg�hc�gYCC�
fYg]XYbh]UC�acfh[U[Y�CcUbg�hc�gYWcbXUfm�aUf_Yh�]bjYghcfg*

 ]bUCCm(� h?Y� :cadUbm� YbhYfg� ]bhc� ZcfkUfX� ]bhYfYgh� fUhY� gkUd� WcbhfUWhg� cb� ]hg�  "C9� Vcffck]b[g� UbX� ]hg� Aib]cf� giVcfX]bUhYX�
XYVYbhifYg�h?Uh�UfY�UWWcibhYX�Zcf�Ug�WUg?�ZCck�?YX[Yg*�LbXYf�YUW?�cZ�h?YgY�WcbhfUWhg(�h?Y�:cadUbm�dUmg�U�Z]lYX�fUhY�cZ�]bhYfYgh�
UbX� fYWY]jYg� U� jUf]UVCY� fUhY� cZ� ]bhYfYgh� VUgYX� cb� h?Y� h?fYY)acbh?� cf� cbY)acbh?� C#9FI� dCig� U� dfYXYhYfa]bYX� gdfYUX*� K?Y�
:cadUbm�YbhYfYX�]bhc�Ub�]bhYfYgh�fUhY�gkUd�WcbhfUWh�cb�]hg�giVcfX]bUhYX�bchYg�h?Uh�]g�UWWcibhYX�Zcf�Ug�U�ZU]f�jUCiY�?YX[Y*�LbXYf�
h?]g�WcbhfUWh(�h?Y�:cadUbm�dUmg�U�jUf]UVCY�fUhY�cZ�]bhYfYgh�VUgYX�cb�h?Y�h?fYY)acbh?�C#9FI�dCig�U�dfYXYhYfa]bYX�gdfYUX�UbX�
fYWY]jYg�U�Z]lYX�fUhY�cZ�]bhYfYgh*

 cf�acfY�]bZcfaUh]cb�UVcih�h?Y�:cadUbmug�cZZ)VUCUbWY�g?YYh�hfUbgUWh]cbg(�gYY�EchY�-/(�s;Yf]jUh]jY�#bghfiaYbhgt�UbX�EchY�-4(�
s:caa]haYbhg(�:cbh]b[Ybh�C]UV]C]h]Yg�UbX� ]bUbW]UC�#bghfiaYbhg�k]h?�FZZ)9UCUbWY�J?YYh�I]g_(t�]b�h?Y�EchYg�hc�:cbgcC]XUhYX�
 ]bUbW]UC�JhUhYaYbhg�]b�#hYa�4(� ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU(�]b�h?]g�fYdcfh*

EUNBRU?YQRBCj�7AbVaf�N[Q�DRTbYNa?Bf�"NaaRBC

KchUC�g?UfY?cCXYfgu�Yei]hm�cZ�h?Y�:cadUbm�kUg� .(-/2(,-2�UbX� .(.,5(41/�Uh�;YWYaVYf�/-(�.,..�UbX�.,.-(�fYgdYWh]jYCm*�9cc_�
jUCiY�dYf�g?UfY�kUg� /4*-4�UbX� /5*2/�Uh�;YWYaVYf�/-(�.,..�UbX�.,.-(�fYgdYWh]jYCm*�K?Y�XYWfYUgY�]b�g?UfY?cCXYfgu�Yei]hm�kUg�
Uhhf]VihUVCY�hc�YUfb]b[g�fYhYbh]cb�VY]b[�acfY�h?Ub�cZZgYh�Vm�W?Ub[Yg�]b�UWWiaiCUhYX�ch?Yf�WcadfY?Ybg]jY�]bWcaY�UbX�X]j]XYbXg�
XYWCUfYX*

#b� FWhcVYf� .,..(� h?Y� :cadUbmug� 9cUfX� cZ� ;]fYWhcfg� UddfcjYX� U� ghcW_� fYdifW?UgY� dfc[fUa(� Uih?cf]n]b[� h?Y� :cadUbm� hc�
fYdifW?UgY� id� hc�  -,,(,,,� cZ� ]hg� cihghUbX]b[� Wcaacb� ghcW_(� Y]h?Yf� ]b� cdYb� aUf_Yh� difW?UgYg� cf� df]jUhYCm)bY[ch]UhYX�
hfUbgUWh]cbg*� K?Y� dfc[fUa�k]CC� fYaU]b� ]b� YZZYWh� ibh]C� h?Y� YUfC]Yf� cZ�FWhcVYf� .,./� cf� h?Y� fYdifW?UgY� cZ� h?Y� Ybh]fY� Uacibh� cZ�
Wcaacb�ghcW_�Uih?cf]nYX�hc�VY�fYdifW?UgYX�Vm�h?Y�9cUfX�cZ�;]fYWhcfg*
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K?Y�:cadUbm�?Ug�Aib]cf�giVcfX]bUhYX�XYVYbhifYg�k]h?�U�WUffm]b[�jUCiY�cZ� --.(,0.�Uh�;YWYaVYf�/-(�.,..(�cZ�k?]W?� -,4(01,�
UfY� ]bWCiXYX� ]b� h?Y�:cadUbmug�K]Yf�-�WUd]hUC*� � YXYfUC�IYgYfjY�[i]XYC]bYg� C]a]h� h?Y�Uacibh�cZ� gYWif]h]Yg� h?Uh(� g]a]CUf� hc�cif�
Aib]cf�giVcfX]bUhYX�XYVYbhifYg(�UfY�]bWCiXUVCY�]b�K]Yf�-�WUd]hUC(�Vih�h?YgY�[i]XYC]bYg�X]X�bch�]adUWh�h?Y�Uacibh�cZ�XYVYbhifYg�
kY� ]bWCiXY� ]b�K]Yf�-�WUd]hUC*�8Ch?ci[?�cif�Yl]gh]b[� Aib]cf� giVcfX]bUhYX�XYVYbhifYg�UfY�WiffYbhCm�ibUZZYWhYX�Vm� h?YgY� YXYfUC�
IYgYfjY�[i]XYC]bYg(�cb�UWWcibh�cZ�W?Ub[Yg�YbUWhYX�Ug�dUfh�cZ� h?Y�;cXX) fUb_�8Wh(�Ubm�bYk�hfigh�dfYZYffYX�gYWif]h]Yg�UfY�bch�
]bWCiXUVCY�]b�K]Yf�-�WUd]hUC*� ifh?Yf(�]Z�kY�aU_Y�Ub�UWei]g]h]cb�bck�h?Uh�kY�?UjY�YlWYYXYX� -1(,,,(,,,�]b�UggYhg(�kY�k]CC�CcgY�
K]Yf�-�hfYUhaYbh�cZ�cif�Aib]cf�giVcfX]bUhYX�XYVYbhifYg*

K?Y�:cadUbm�?Ug�giVcfX]bUhYX�bchYg�k]h?�U�WUffm]b[�jUCiY�cZ� /-2(,5-�Uh�;YWYaVYf�/-(�.,..(�UbX� /15(0-5�Uh�;YWYaVYf�/-(�
.,.-� ]bWCiXYX� ]b� h?Y�:cadUbmug�K]Yf� .� WUd]hUC*�8g� dfYj]cigCm� X]gWiggYX� ]b� h?Y� s ]bUbW]UC�:cbX]h]cbt� gYWh]cb� UVcjY(� ]b� h?Y�
Zcifh?�eiUfhYf�cZ�.,.-(�h?Y�:cadUbm�]ggiYX� .,,(,,,�cZ�]hg�/*,,��Z]lYX)hc)ZCcUh]b[�fUhY�giVcfX]bUhYX�bchYg�XiY�;YWYaVYf�-(�
.,/-*�;if]b[�FWhcVYf�UbX�;YWYaVYf�.,.-(�fYgdYWh]jYCm(�h?Y�:cadUbm�fYXYYaYX�Uh�dUf�]hg� -1(,,,�2*1,��Z]lYX)hc)ZCcUh]b[�fUhY�
giVcfX]bUhYX�bchYg�UbX� fYXYYaYX� /,(,,,�cZ� ]hg�U[[fY[UhY� 2,(,,,�1*,,��Z]lYX)hc)ZCcUh]b[� fUhY�giVcfX]bUhYX�bchYg(�k]h?� h?Y�
fYaU]b]b[� /,(,,,�cZ�giW?�bchYg�fYXYYaYX�]b�h?Y�Z]fgh�eiUfhYf�cZ�.,..*

K?Y� YXYfUC�IYgYfjY(�h?Y� ;#:�UbX�h?Y�FZZ]WY�cZ�h?Y�:cadhfcCCYf�cZ�h?Y�:iffYbWm�?UjY�]ggiYX�[i]XYC]bYg�[cjYfb]b[�h?Y�CYjYCg�
cZ�WUd]hUC�h?Uh�VUb_�?cCX]b[�WcadUb]Yg�UbX�VUb_g�aigh�aU]bhU]b*�K?cgY�[i]XYC]bYg�gdYW]Zm�WUd]hUC�h]Yfg(�k?]W?�]bWCiXY�h?Y�
ZcCCck]b[�WCUgg]Z]WUh]cbg6

5N]VaNY�FVRBC

FVRB�)�5N]VaNY�a?
3cRBNTR�3CCRaC
�!RcRBNTR#

5?==?[�7AbVaf�
FVRB�)�a?

DVCX�%�IRVTUaRQ�
3CCRaC

FVRB�)�5N]VaNY�a?
DVCX�%�IRVTUaRQ

3CCRaC �

F?aNY�5N]VaNY�a?
DVCX�%�IRVTUaRQ

3CCRaC

NYCC�WUd]hUC]nYX 1��cf�UVcjY 2*1��cf�UVcjY � 4��cf�UVcjY � -,��cf�UVcjY
8XYeiUhYCm�WUd]hUC]nYX 0��cf�UVcjY 0*1��cf�UVcjY � 2��cf�UVcjY � 4��cf�UVcjY
LbXYfWUd]hUC]nYX CYgg�h?Ub�0� CYgg�h?Ub�0*1� � CYgg�h?Ub�2� � CYgg�h?Ub�4�
J][b]Z]WUbhCm�ibXYfWUd]hUC]nYX CYgg�h?Ub�/� CYgg�h?Ub�/� � CYgg�h?Ub�0� � CYgg�h?Ub�2�
:f]h]WUCCm�ibXYfWUd]hUC]nYX �KUb[]VCY��ei]hm�+�KchUC�8ggYhg�CYgg�h?Ub�.�
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K?Y�ZcCCck]b[�hUVCY�]bWCiXYg�h?Y�WUd]hUC�fUh]cg�UbX�WUd]hUC�Uacibhg�Zcf�h?Y�:cadUbm�UbX�h?Y�9Ub_�Zcf�h?Y�mYUfg�dfYgYbhYX6

� 3PabNY

"V[V=b=�5N]VaNY
DRAbVBR=R[a�a?�OR
IRYY�5N]VaNYVgRQ

"V[V=b=�5N]VaNY
DRAbVBR=R[a�a?�OR

3QRAbNaRYf
5N]VaNYVgRQ��V[PYbQV[T�
aUR�]UNCR%V[�?S�aUR�

5N]VaNY�5?[CRBcNaV?[�
4bSSRB#

� 3=?b[a DNaV? 3=?b[a DNaV? 3=?b[a DNaV?
6RPR=ORB��)$�(
IYbUgUbh�:cfdcfUh]cb6
K]Yf�-�CYjYfU[Y�fUh]c  �-(04-(-53� �5*/2��  � 35,(41/� �1*,,��  � 2/.(24/� �0*,,��
:caacb�Yei]hm�h]Yf�-�WUd]hUC�fUh]c � -(/3.(303� �-,*.-�� � 430(,5/� �2*1,�� � 50-(//-� �3*,,��
K]Yf�-�f]g_)VUgYX�WUd]hUC�fUh]c � -(04-(-53� �--*,-�� �-(,31(4,3� �4*,,�� �-(-0/(,01� �4*1,��
KchUC�f]g_)VUgYX�WUd]hUC�fUh]c � -(524(,,-� �-0*2/�� �-(/00(314� �-,*,,�� �-(0--(552� �-,*1,��

IYbUgUbh�9Ub_6
K]Yf�-�CYjYfU[Y�fUh]c  �-(2/,(/45� �-,*/,��  � 35-(.55� �1*,,��  � 2//(,0,� �0*,,��
:caacb�Yei]hm�h]Yf�-�WUd]hUC�fUh]c � -(2/,(/45� �-.*-,�� � 432(,22� �2*1,�� � 50/(011� �3*,,��
K]Yf�-�f]g_)VUgYX�WUd]hUC�fUh]c � -(2/,(/45� �-.*-,�� �-(,34(./1� �4*,,�� �-(-01(2.0� �4*1,��
KchUC�f]g_)VUgYX�WUd]hUC�fUh]c � -(34-(/-.� �-/*..�� �-(/03(350� �-,*,,�� �-(0-1(-4/� �-,*1,��

6RPR=ORB��)$�()
IYbUgUbh�:cfdcfUh]cb6
K]Yf�-�CYjYfU[Y�fUh]c  �-(0..(,33� �5*-1��  � 333(.45� �1*,,��  � 2.-(4/-� �0*,,��
:caacb�Yei]hm�h]Yf�-�WUd]hUC�fUh]c � -(/-0(.51� �--*-4�� � 32/(51.� �2*1,�� � 4..(3-3� �3*,,��
K]Yf�-�f]g_)VUgYX�WUd]hUC�fUh]c � -(0..(,33� �-.*-,�� � 50,(.04� �4*,,�� � 555(,-0� �4*1,��
KchUC�f]g_)VUgYX�WUd]hUC�fUh]c � -(453(-23� �-2*-0�� �-(-31(2-,� �-,*,,�� �-(./0(,32� �-,*1,��

IYbUgUbh�9Ub_6
K]Yf�-�CYjYfU[Y�fUh]c  �-(14,(5,0� �-,*-4��  � 332(3,,� �1*,,��  � 2.-(/2,� �0*,,��
:caacb�Yei]hm�h]Yf�-�WUd]hUC�fUh]c � -(14,(5,0� �-/*02�� � 32/(3-/� �2*1,�� � 4..(02,� �3*,,��
K]Yf�-�f]g_)VUgYX�WUd]hUC�fUh]c � -(14,(5,0� �-/*02�� � 5/5(510� �4*,,�� � 554(3,.� �4*1,��
KchUC�f]g_)VUgYX�WUd]hUC�fUh]c � -(253(-2/� �-0*00�� �-(-30(50/� �-,*,,�� �-(.//(25,� �-,*1,��

8g�dfYj]cigCm�X]gWCcgYX(� h?Y�:cadUbm�UXcdhYX�:�:C�Ug�cZ�AUbiUfm�-(�.,.,*�K?Y�:cadUbm�?Ug�YCYWhYX�hc� hU_Y�UXjUbhU[Y�cZ�
hfUbg]h]cbUC�fYC]YZ�cZZYfYX�Vm�h?Y� YXYfUC�IYgYfjY�UbX� ;#:�hc�XYCUm�Zcf�hkc�mYUfg�h?Y�Ygh]aUhYX�]adUWh�cZ�:�:C�cb�fY[iCUhcfm�
WUd]hUC(�ZcCCckYX�Vm�U�h?fYY)mYUf�hfUbg]h]cbUC�dYf]cX�hc�d?UgY�cih�h?Y�WUd]hUC�VYbYZ]h�dfcj]XYX�Vm�h?Y�hkc)mYUf�XYCUm*�

 cf� U� XYhU]CYX� X]gWigg]cb� cZ� h?Y� WUd]hUC� UXYeiUWm� [i]XYC]bYg� UddC]WUVCY� hc� h?Y� :cadUbm� UbX� h?Y� 9Ub_(� dCYUgY� fYZYf� hc� h?Y�
]bZcfaUh]cb�ibXYf�h?Y�?YUX]b[�s:Ud]hUC�8XYeiUWm�!i]XYC]bYgt�]b�h?Y�sJidYfj]g]cb�UbX�IY[iCUh]cb)JidYfj]g]cb�UbX�IY[iCUh]cb�
cZ�IYbUgUbh�:cfdcfUh]cbt�gYWh]cb�UbX�h?Y�sJidYfj]g]cb�UbX�IY[iCUh]cb)JidYfj]g]cb�UbX�IY[iCUh]cb�cZ�IYbUgUbh�9Ub_t�gYWh]cb�
]b�#hYa�-(�9ig]bYgg(�]b�h?]g�fYdcfh*

#?[%933B�8V[N[PVNY�"RNCbBRC

#b� UXX]h]cb� hc� fYgiChg� dfYgYbhYX� ]b� UWWcfXUbWY� k]h?� !88G(� h?]g� XcWiaYbh� WcbhU]bg� WYfhU]b� bcb)!88G� Z]bUbW]UC� aYUgifYg(�
bUaYCm(� fYhifb�cb�UjYfU[Y� hUb[]VCY�g?UfY?cCXYfgu�Yei]hm(� fYhifb�cb�UjYfU[Y� hUb[]VCY�UggYhg�UbX� h?Y� fUh]c�cZ� hUb[]VCY�Yei]hm� hc�
hUb[]VCY� UggYhg*� K?YgY� bcb)!88G� Z]bUbW]UC� aYUgifYg� UXAigh� !88G� Z]bUbW]UC� aYUgifYg� hc� YlWCiXY� ]bhUb[]VCY� UggYhg*�
DUbU[YaYbh� igYg� h?YgY� bcb)!88G� Z]bUbW]UC� aYUgifYg� k?Yb� YjUCiUh]b[� WUd]hUC� ih]C]nUh]cb� UbX� UXYeiUWm*� #b� UXX]h]cb(� h?Y�
:cadUbm� VYC]YjYg� h?Uh� h?YgY� bcb)!88G� Z]bUbW]UC� aYUgifYg� ZUW]C]hUhY� h?Y� aU_]b[� cZ� dYf]cX)hc)dYf]cX� WcadUf]gcbg� UbX� UfY�
aYUb]b[ZiC�]bX]WUhcfg�cZ�]hg�cdYfUh]b[�dYfZcfaUbWY(�dUfh]WiCUfCm�VYWUigY�h?YgY�aYUgifYg�UfY�k]XYCm�igYX�Vm�]bXighfm�UbUCmghg�Zcf�
WcadUb]Yg� k]h?� aYf[Yf� UbX� UWei]g]h]cb� UWh]j]h]Yg*� 8Cgc(� VYWUigY� ]bhUb[]VCY� UggYhg� giW?� Ug� [ccXk]CC� UbX� h?Y� WcfY� XYdcg]h�
]bhUb[]VCY�WUb�jUfm�YlhYbg]jYCm� Zfca�WcadUbm� hc�WcadUbm�UbX�UfY�YlWCiXYX� Zfca� h?Y�WUCWiCUh]cb�cZ� U� Z]bUbW]UC� ]bgh]hih]cbug�
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fY[iCUhcfm�WUd]hUC(�h?Y�:cadUbm�VYC]YjYg�h?Uh�h?Y�dfYgYbhUh]cb�cZ�h?]g�bcb)!88G�Z]bUbW]UC�]bZcfaUh]cb�UCCckg�fYUXYfg�hc�acfY�
YUg]Cm�WcadUfY�h?Y�:cadUbmug�fYgiChg�hc�]bZcfaUh]cb�dfcj]XYX�]b�ch?Yf�fY[iCUhcfm�fYdcfhg�UbX�h?Y�fYgiChg�cZ�ch?Yf�WcadUb]Yg*�
K?Y�fYWcbW]C]Uh]cbg�Zfca�!88G�hc�bcb)!88G�Zcf�h?YgY�Z]bUbW]UC�aYUgifYg�UfY�VYCck*

DRabB[�?[�NcRBNTR�aN[TVOYR�CUNBRU?YQRBCj�RAbVaf�N[Q�DRabB[�?[�NcRBNTR�aN[TVOYR�NCCRaC
( () ((

EYh�]bWcaY�$!88G%  � -22(,24�  � -31(45.�  � 4/(21-�
���8acfh]nUh]cb�cZ�]bhUb[]VCYg � 1(-..� � 2(,0.� � 3(-.-�
KUl�YZZYWh�cZ�UXAighaYbh�bchYX�UVcjY�$-% � $-(--5%� � $-(/10%� � $-(/4.%�

KUb[]VCY�bYh�]bWcaY�$bcb)!88G%  � -3,(,3-�  � -4,(14,�  � 45(/5,�

8jYfU[Y�g?UfY?cCXYfgu�Yei]hm�$!88G%  � .(-40(2,/�  � .(.,5(0,5�  � .(--0(15,�
���#bhUb[]VCYg � 523(,-4� � 522(3//� � 53/(.43�
8jYfU[Y�hUb[]VCY�g?UfY?cCXYfgu�Yei]hm�$bcb)!88G%  � -(.-3(141�  � -(.0.(232�  � -(-0-(/,/�

8jYfU[Y�hchUC�UggYhg�$!88G%  � -2(2/3(41.�  � -1(5,1(542�  � -0(1,/(005�
���#bhUb[]VCYg � 523(,-4� � 522(3//� � 53/(.43�
8jYfU[Y�hUb[]VCY�UggYhg�$bcb)!88G%  � -1(23,(4/0�  � -0(5/5(.1/�  � -/(1/,(-2.�

IYhifb�cb�$UjYfU[Y%�g?UfY?cCXYfgu�Yei]hm�$!88G% �3*2,�� �3*52�� �/*52��
����ZZYWh�cZ�UXAighaYbh�Zcf�]bhUb[]VCY�UggYhg �2*/3�� �2*13�� �/*43��
IYhifb�cb�UjYfU[Y�hUb[]VCY�g?UfY?cCXYfgu�Yei]hm�$bcb)!88G% �-/*53�� �-0*1/�� �3*4/��

IYhifb�cb�$UjYfU[Y%�UggYhg�$!88G% �-*,,�� �-*--�� �,*14��
����ZZYWh�cZ�UXAighaYbh�Zcf�]bhUb[]VCY�UggYhg �,*,5�� �,*-,�� �,*,4��
IYhifb�cb�UjYfU[Y�hUb[]VCY�UggYhg�$bcb)!88G% �-*,5�� �-*.-�� �,*22��

$-%�KUl�YZZYWh�]g�WUCWiCUhYX�VUgYX�cb�h?Y�fYgdYWh]jY�dYf]cXgu�YZZYWh]jY�hUl�fUhY*

FN[TVOYR�P?==?[�RAbVaf�BNaV?��FN[TVOYR�CUNBRU?YQRBCj�RAbVaf�a?�aN[TVOYR�NCCRaC#
( () ((

J?UfY?cCXYfgu�Yei]hm�$!88G%  � .(-/2(,-2�  � .(.,5(41/�  � .(-/.(3//�
���#bhUb[]VCYg � -(,-1(440� � 52/(34-� � 525(4./�
KUb[]VCY�g?UfY?cCXYfgu�Yei]hm�$bcb)!88G%  � -(-.,(-/.�  � -(.02(,3.�  � -(-2.(5-,�

KchUC�UggYhg�$!88G%  � -2(544(-32�  � -2(4-,(/--�  � -0(5.5(2-.�
���#bhUb[]VCYg � -(,-1(440� � 52/(34-� � 525(4./�
KUb[]VCY�UggYhg�$bcb)!88G%  � -1(53.(.5.�  � -1(402(1/,�  � -/(515(345�

FN[TVOYR�5?==?[�7AbVaf�DNaV?
J?UfY?cCXYfgu�Yei]hm�hc�UggYhg�$!88G% �-.*13�� �-/*-1�� �-0*.5��
����ZZYWh�cZ�UXAighaYbh�Zcf�]bhUb[]VCY�UggYhg �1*12�� �1*.5�� �1*52��
KUb[]VCY�g?UfY?cCXYfgu�Yei]hm�hc�hUb[]VCY�UggYhg�$bcb)!88G% �3*,-�� �3*42�� �4*//��

EcbY�cZ�h?Y�bcb)!88G�Z]bUbW]UC�aYUgifYg�h?Y�:cadUbm�?Ug�]bWCiXYX�]b�h?]g�XcWiaYbh�]g�]bhYbXYX�hc�VY�Wcbg]XYfYX�]b�]gcCUh]cb�
cf�Ug�U�giVgh]hihY�Zcf�Ubm�aYUgifY�dfYdUfYX� ]b�UWWcfXUbWY�k]h?�!88G*�IYUXYfg�cZ� h?]g� cfa�-,)B�g?ciCX�bchY� h?Uh(�VYWUigY�
h?YfY�UfY�bc�ghUbXUfX�XYZ]b]h]cbg�Zcf�?ck�hc�WUCWiCUhY�h?Y�bcb)!88G�Z]bUbW]UC�aYUgifYg�h?Uh�kY�igY�Ug�kYCC�Ug�h?Y�fYgiChg(�h?Y�
:cadUbmug�WUCWiCUh]cbg�aUm�bch�VY�WcadUfUVCY�hc�g]a]CUfCm�h]hCYX�aYUgifYg�dfYgYbhYX�Vm�ch?Yf�WcadUb]Yg*�8Cgc(�h?YfY�aUm�VY�
C]a]hg�]b�h?Y�igYZiCbYgg�cZ�h?YgY�aYUgifYg�hc�fYUXYfg�cZ�h?]g�XcWiaYbh*�8g�U�fYgiCh(�h?Y�:cadUbm�YbWcifU[Yg�fYUXYfg�hc�Wcbg]XYf�
]hg�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�UbX�ZcchbchYg�h?YfYhc�]b�h?Y]f�Ybh]fYhm�UbX�bch�hc�fYCm�cb�Ubm�g]b[CY�Z]bUbW]UC�aYUgifY*
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�F7"�/3	�CG3#F�F3F�H7�3#6�CG3!�F3F�H7�6�E5!AEGD7E�34AGF�"3D 7F�D�E 

GCYUgY�fYZYf� hc� h?Y�X]gWigg]cb�ZcibX�ibXYf� h?Y�?YUX]b[g�sI]g_�DUbU[YaYbh�q� #bhYfYgh�IUhY�I]g_t�UbX�sC]ei]X]hm�UbX�:Ud]hUC�
IYgcifWYgt�]b�#hYa�3(�DUbU[YaYbhug�;]gWigg]cb�UbX�8bUCmg]g�cZ� ]bUbW]UC�:cbX]h]cb�UbX�IYgiChg�cZ�FdYfUh]cbg(�]b�h?]g�fYdcfh�
Zcf�h?Y�X]gWCcgifYg�fYei]fYX�difgiUbh�hc�h?]g�#hYa�38*

E75�8?B=�)(% 

8� :FGP� F � K"#J� 8EEL8C� I�GFIK� FE�  FID� -,)B(� 8J�  #C�;� N#K"� K"�� J�:LI#K#�J� 8E;� �O:"8E!��
:FDD#JJ#FE(� D8P� 9�� F9K8#E�;�N#K"FLK� :"8I!�� 9P� ;#I�:K#E!� 8�NI#KK�E� I�HL�JK� KF6� AF"E� J*�
FO FI;(�J�E#FI�M#:��GI�J#;�EK�8E;�:"#� �D8IB�K#E!�F  #:�I(�I�E8J8EK�98EB(�.,5�KIFP�JKI��K(�
KLG�CF(�D#JJ#JJ#GG#(�/44,0)04.3*
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�F7"�0	�8�#3#5�3!�EF3F7"7#FE�3#6�EGBB!7"7#F3DK�63F3

K?Y�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg�cZ�h?Y�:cadUbm�aYYh]b[�h?Y�fYei]fYaYbhg�cZ�IY[iCUh]cb�J)O�UfY�]bWCiXYX�cb�h?Y�
giWWYYX]b[�dU[Yg�cZ�h?]g�#hYa*�8CC�gW?YXiCYg�?UjY�VYYb�ca]hhYX�VYWUigY�h?Ym�UfY�bch�fYei]fYX�cf�UfY�bch�UddC]WUVCY*

D7#3E3#F�5ADBAD3F�A#�3#6�EG4E�6�3D�7E

5A#EA!�63F76�8�#3#5�3!�EF3F7"7#FE

KRNBC�7[QRQ�6RPR=ORB��)$�($�()�N[Q�((�

5A#F7#FE

� GU[Y
IYdcfh�cb�DUbU[YaYbhug�8ggYggaYbh�cZ�#bhYfbUC�:cbhfcC�cjYf� ]bUbW]UC�IYdcfh]b[ 2,
IYdcfhg�cZ�#bXYdYbXYbh�IY[]ghYfYX�GiVC]W�8WWcibh]b[� ]fa�$"cfbY�CCG(�DYad?]g(�KE�G:8F9�#;��6�-3-% 2-
:cbgcC]XUhYX�9UCUbWY�J?YYhg 20
:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY 21
:cbgcC]XUhYX�JhUhYaYbhg�cZ�:cadfY?Ybg]jY�#bWcaY 22
:cbgcC]XUhYX�JhUhYaYbhg�cZ�:?Ub[Yg�]b�J?UfY?cCXYfgu��ei]hm 23
:cbgcC]XUhYX�JhUhYaYbhg�cZ�:Ug?� Cckg 24
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg 3,
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DR]?Ba�?[�"N[NTR=R[ajC�3CCRCC=R[a�?S��[aRB[NY�5?[aB?Y�?cRB�8V[N[PVNY�DR]?BaV[T

IYbUgUbh�:cfdcfUh]cb� $h?Y� s:cadUbmt%� ]g� fYgdcbg]VCY� Zcf� h?Y�dfYdUfUh]cb(� ]bhY[f]hm� UbX� ZU]f� dfYgYbhUh]cb�cZ� h?Y� WcbgcC]XUhYX�
Z]bUbW]UC� ghUhYaYbhg� ]bWCiXYX� ]b� h?]g� UbbiUC� fYdcfh*� K?Y� WcbgcC]XUhYX� Z]bUbW]UC� ghUhYaYbhg� UbX� bchYg� ]bWCiXYX� ]b� h?]g� UbbiUC�
fYdcfh� ?UjY� VYYb� dfYdUfYX� ]b� WcbZcfa]hm�k]h?� UWWcibh]b[� df]bW]dCYg� [YbYfUCCm� UWWYdhYX� ]b� h?Y�Lb]hYX�JhUhYg� UbX� bYWYggUf]Cm�
]bWCiXY�gcaY�Uacibhg�h?Uh�UfY�VUgYX�cb�aUbU[YaYbhug�VYgh�Ygh]aUhYg�UbX�AiX[aYbhg*

DUbU[YaYbh�cZ�h?Y�:cadUbm�]g�fYgdcbg]VCY�Zcf�YghUVC]g?]b[�UbX�aU]bhU]b]b[�YZZYWh]jY�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�
XYg][bYX� hc� dfcj]XY� fYUgcbUVCY� UggifUbWY� fY[UfX]b[� h?Y� fYC]UV]C]hm� cZ� Z]bUbW]UC� fYdcfh]b[� UbX� h?Y� dfYdUfUh]cb� cZ� Z]bUbW]UC�
ghUhYaYbhg� Zcf� YlhYfbUC� difdcgYg� ]b� UWWcfXUbWY� k]h?� UWWcibh]b[� df]bW]dCYg� [YbYfUCCm� UWWYdhYX� ]b� h?Y� Lb]hYX� JhUhYg*� K?Y�
:cadUbmug�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�]bWCiXYg�h?cgY�dcC]W]Yg�UbX�dfcWYXifYg�h?Uh6�$-%�dYfhU]b�hc�h?Y�aU]bhYbUbWY�
cZ�fYWcfXg�h?Uh(�]b�fYUgcbUVCY�XYhU]C(�UWWifUhYCm�UbX�ZU]fCm�fYZCYWh�h?Y�hfUbgUWh]cbg�UbX�X]gdcg]h]cbg�cZ�h?Y�UggYhg�cZ�h?Y�:cadUbm7�
$.%� dfcj]XY� fYUgcbUVCY� UggifUbWY� h?Uh� hfUbgUWh]cbg� UfY� fYWcfXYX� Ug�bYWYggUfm� hc�dYfa]h� dfYdUfUh]cb�cZ� Z]bUbW]UC� ghUhYaYbhg� ]b�
UWWcfXUbWY�k]h?�UWWcibh]b[�df]bW]dCYg�[YbYfUCCm�UWWYdhYX�]b�h?Y�Lb]hYX�JhUhYg�cZ�8aYf]WU�UbX�h?Uh�fYWY]dhg�UbX�YldYbX]hifYg�cZ�
h?Y� :cadUbm� UfY� VY]b[� aUXY� cbCm� ]b� UWWcfXUbWY� k]h?� Uih?cf]nUh]cbg� cZ� aUbU[YaYbh� UbX� X]fYWhcfg� cZ� h?Y� :cadUbm7� UbX�
$/%�dfcj]XY�fYUgcbUVCY�UggifUbWY�fY[UfX]b[�dfYjYbh]cb�cf�h]aYCm�XYhYWh]cb�cZ�Ubm�ibUih?cf]nYX�UWei]g]h]cb(�igY�cf�X]gdcg]h]cb�cZ�
h?Y�:cadUbmug�UggYhg�h?Uh�WciCX�?UjY�U�aUhYf]UC�YZZYWh�cb�h?Y�Z]bUbW]UC�ghUhYaYbhg*

K?Y�gmghYa�cZ�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�Ug�]h�fYCUhYg�hc�h?Y�Z]bUbW]UC�ghUhYaYbhg�]g�YjUCiUhYX�Zcf�YZZYWh]jYbYgg�Vm�
aUbU[YaYbh�UbX�hYghYX�Zcf�fYC]UV]C]hm�h?fci[?�U�dfc[fUa�cZ�]bhYfbUC�UiX]hg*�8Wh]cbg�UfY�hU_Yb�hc�WcffYWh�dchYbh]UC�XYZ]W]YbW]Yg�Ug�
h?Ym� UfY� ]XYbh]Z]YX*� 8bm� gmghYa� cZ� ]bhYfbUC� WcbhfcC(� bc� aUhhYf� ?ck� kYCC� XYg][bYX(� ?Ug� ]b?YfYbh� C]a]hUh]cbg(� ]bWCiX]b[� h?Y�
dcgg]V]C]hm� h?Uh� U� WcbhfcC� WUb�VY� W]fWiajYbhYX�cf�cjYff]XXYb(� UbX�a]gghUhYaYbhg�XiY� hc� Yffcf�cf� ZfUiX�aUm�cWWif� UbX�bch�VY�
XYhYWhYX*� 8Cgc(� VYWUigY� cZ� W?Ub[Yg� ]b� WcbX]h]cbg(� ]bhYfbUC� WcbhfcC� YZZYWh]jYbYgg� aUm� jUfm� cjYf� h]aY*� 8WWcfX]b[Cm(� YjYb� Ub�
YZZYWh]jY�gmghYa�cZ�]bhYfbUC�WcbhfcC�k]CC�dfcj]XY�cbCm�fYUgcbUVCY�UggifUbWY�k]h?�fYgdYWh�hc�Z]bUbW]UC�ghUhYaYbh�dfYdUfUh]cb*

DUbU[YaYbh(�k]h?�h?Y�dUfh]W]dUh]cb�cZ�h?Y�:cadUbmug�df]bW]dUC�YlYWih]jY�cZZ]WYf�UbX�df]bW]dUC�Z]bUbW]UC�cZZ]WYf(�WcbXiWhYX�Ub�
UggYggaYbh�cZ�h?Y�YZZYWh]jYbYgg�cZ�h?Y�:cadUbmug�gmghYa�cZ�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�Ug�cZ�;YWYaVYf�/-(�.,..(�
VUgYX� cb� Wf]hYf]U� Zcf� YZZYWh]jY� ]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b[� XYgWf]VYX� ]b� h?Y� s#bhYfbUC� :cbhfcC� )� #bhY[fUhYX�
 fUaYkcf_(t� � $.,-/%� ]ggiYX� Vm� h?Y� :caa]hhYY� cZ� Jdcbgcf]b[� Ff[Ub]nUh]cbg� cZ� h?Y� KfYUXkUm� :caa]gg]cb*� 9UgYX� cb� h?]g�
UggYggaYbh(�aUbU[YaYbh�?Ug�WcbWCiXYX�h?Uh(�Ug�cZ�;YWYaVYf�/-(�.,..(�h?Y�:cadUbmug�gmghYa�cZ�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�
fYdcfh]b[�]g�YZZYWh]jY�UbX�aYYhg� h?Y�Wf]hYf]U�cZ� h?Y�s#bhYfbUC�:cbhfcC�q�#bhY[fUhYX� fUaYkcf_*t�"FIE��CCG(� h?Y�:cadUbmug�
]bXYdYbXYbh� fY[]ghYfYX� diVC]W� UWWcibh]b[� Z]fa� h?Uh� ?Ug� UiX]hYX� h?Y� :cadUbmug� Z]bUbW]UC� ghUhYaYbhg� ]bWCiXYX� ]b� h?]g� UbbiUC�
fYdcfh(�?Ug�]ggiYX�Ub�UhhYghUh]cb�fYdcfh�cb�h?Y�:cadUbmug�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�k?]W?�]g�]bWCiXYX�?YfY]b*

�

:*�D]hW?YCC�NUmWUghYf � AUaYg�:*�DUVfm�#M
GfYg]XYbh�UbX � �lYWih]jY�M]WY�GfYg]XYbh�UbX
:?]YZ��lYWih]jY�FZZ]WYf � :?]YZ� ]bUbW]UC�FZZ]WYf

 YVfiUfm�.0(�.,./ �
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DR]?Ba�?S��[QR]R[QR[a�DRTVCaRBRQ�BbOYVP�3PP?b[aV[T�8VB=

Kc�h?Y�J?UfY?cCXYfg�UbX�9cUfX�cZ�;]fYWhcfg�cZ�IYbUgUbh�:cfdcfUh]cb

A]V[V?[�?[�aUR�8V[N[PVNY�EaNaR=R[aC

NY�?UjY�UiX]hYX�h?Y�UWWcadUbm]b[�WcbgcC]XUhYX�VUCUbWY�g?YYhg�cZ�IYbUgUbh�:cfdcfUh]cb��$h?Y�s:cadUbmt%�Ug�cZ�;YWYaVYf�/-(�
.,..�UbX�.,.-(� h?Y� fYCUhYX� WcbgcC]XUhYX� ghUhYaYbhg�cZ� ]bWcaY(� WcadfY?Ybg]jY� ]bWcaY(� W?Ub[Yg� ]b� g?UfY?cCXYfgu� Yei]hm(� UbX�
WUg?� ZCckg(� Zcf� YUW?� cZ� h?Y� h?fYY� mYUfg� ]b� h?Y� dYf]cX� YbXYX� ;YWYaVYf� /-(� .,..(� UbX� h?Y� fYCUhYX� bchYg� hc� h?Y� WcbgcC]XUhYX�
Z]bUbW]UC� ghUhYaYbhg� $WcCCYWh]jYCm(� fYZYffYX� hc� Ug� h?Y� sZ]bUbW]UC� ghUhYaYbhgt%*� #b� cif� cd]b]cb(� h?Y� Z]bUbW]UC� ghUhYaYbhg� dfYgYbh�
ZU]fCm(�]b�UCC�aUhYf]UC�fYgdYWhg(�h?Y�Z]bUbW]UC�dcg]h]cb�cZ�h?Y�:cadUbm�Ug�cZ�;YWYaVYf�/-(�.,..�UbX�.,.-(�UbX�h?Y�fYgiChg�cZ�]hg�
cdYfUh]cbg�UbX�]hg�WUg?�ZCckg�Zcf�YUW?�cZ�h?Y�h?fYY�mYUfg�]b�h?Y�dYf]cX�YbXYX�;YWYaVYf�/-(�.,..(�]b�WcbZcfa]hm�k]h?�UWWcibh]b[�
df]bW]dCYg�[YbYfUCCm�UWWYdhYX�]b�h?Y�Lb]hYX�JhUhYg�cZ�8aYf]WU*

NY�?UjY�UCgc�UiX]hYX(� ]b�UWWcfXUbWY�k]h?� h?Y�ghUbXUfXg�cZ� h?Y�GiVC]W�:cadUbm�8WWcibh]b[�FjYfg][?h�9cUfX�$Lb]hYX�JhUhYg%�
$h?Y�sG:8F9t%(�h?Y�:cadUbm#g�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�Ug�cZ�;YWYaVYf�/-(�.,..(�VUgYX�cb�Wf]hYf]U�YghUVC]g?YX�
]b� h?Y� 6R;IVREP� 0SR;VSP� �� 6R;IKVE;IH� 3VEQI>SVO� ]ggiYX� Vm� h?Y� :caa]hhYY� cZ� Jdcbgcf]b[� Ff[Ub]nUh]cbg� cZ� h?Y� KfYUXkUm�
:caa]gg]cb� ]b�.,-/(�UbX�cif� fYdcfh�XUhYX� � YVfiUfm�.0(�.,./(�YldfYggYX�Ub�ibeiUC]Z]YX�cd]b]cb�cb� h?Y�YZZYWh]jYbYgg�cZ� h?Y�
:cadUbmug�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[*

4NCVC�S?B�A]V[V?[

K?YgY�Z]bUbW]UC�ghUhYaYbhg�UfY�h?Y�fYgdcbg]V]C]hm�cZ�h?Y�:cadUbm#g�aUbU[YaYbh*�Fif�fYgdcbg]V]C]hm�]g�hc�YldfYgg�Ub�cd]b]cb�cb�
h?Y�:cadUbmug�Z]bUbW]UC�ghUhYaYbhg�VUgYX�cb�cif�UiX]hg*�NY�UfY�U�diVC]W�UWWcibh]b[�Z]fa�fY[]ghYfYX�k]h?�h?Y�G:8F9�UbX�UfY�
fYei]fYX�hc�VY�]bXYdYbXYbh�k]h?�fYgdYWh�hc�h?Y�:cadUbm�]b�UWWcfXUbWY�k]h?�L*J*�ZYXYfUC�gYWif]h]Yg�CUkg�UbX�h?Y�UddC]WUVCY�fiCYg�
UbX�fY[iCUh]cbg�cZ�h?Y�JYWif]h]Yg�UbX��lW?Ub[Y�:caa]gg]cb�UbX�h?Y�G:8F9*

NY�WcbXiWhYX�cif�UiX]hg�]b�UWWcfXUbWY�k]h?�h?Y�ghUbXUfXg�cZ�h?Y�G:8F9*�K?cgY�ghUbXUfXg�fYei]fY�h?Uh�kY�dCUb�UbX�dYfZcfa�h?Y�
UiX]hg�hc�cVhU]b�fYUgcbUVCY�UggifUbWY�UVcih�k?Yh?Yf�h?Y�Z]bUbW]UC�ghUhYaYbhg�UfY�ZfYY�cZ�aUhYf]UC�a]gghUhYaYbh(�k?Yh?Yf�XiY�hc�
Yffcf� cf� ZfUiX*� Fif� UiX]hg� ]bWCiXYX� dYfZcfa]b[� dfcWYXifYg� hc� UggYgg� h?Y� f]g_g� cZ� aUhYf]UC� a]gghUhYaYbh� cZ� h?Y� Z]bUbW]UC�
ghUhYaYbhg(�k?Yh?Yf� XiY� hc� Yffcf� cf� ZfUiX(� UbX�dYfZcfa]b[�dfcWYXifYg� h?Uh� fYgdcbX� hc� h?cgY� f]g_g*� JiW?�dfcWYXifYg� ]bWCiXYX�
YlUa]b]b[(�cb�U�hYgh�VUg]g(�Yj]XYbWY�fY[UfX]b[�h?Y�Uacibhg�UbX�X]gWCcgifYg�]b�h?Y�Z]bUbW]UC�ghUhYaYbhg*�Fif�UiX]hg�UCgc�]bWCiXYX�
YjUCiUh]b[� h?Y� UWWcibh]b[� df]bW]dCYg� igYX� UbX� g][b]Z]WUbh� Ygh]aUhYg�aUXY� Vm�aUbU[YaYbh(� Ug�kYCC� Ug� YjUCiUh]b[� h?Y� cjYfUCC�
dfYgYbhUh]cb�cZ�h?Y�Z]bUbW]UC�ghUhYaYbhg*�NY�VYC]YjY�h?Uh�cif�UiX]hg�dfcj]XY�U�fYUgcbUVCY�VUg]g�Zcf�cif�cd]b]cb*

5BVaVPNY�3bQVa�"NaaRB

K?Y�Wf]h]WUC�UiX]h�aUhhYf�Wcaaib]WUhYX�VYCck�]g�U�aUhhYf�Uf]g]b[�Zfca�h?Y�WiffYbh�dYf]cX�UiX]h�cZ�h?Y�Z]bUbW]UC�ghUhYaYbhg�h?Uh�
kUg� Wcaaib]WUhYX� hc� h?Y� UiX]h� Wcaa]hhYY� UbX� h?Uh6� $-%� fYCUhY� hc� UWWcibhg� cf� X]gWCcgifYg� h?Uh� UfY� aUhYf]UC� hc� h?Y� Z]bUbW]UC�
ghUhYaYbhg� UbX� $.%� ]bjcCjY� YgdYW]UCCm� W?UCCYb[]b[(� giVAYWh]jY� cf� WcadCYl� AiX[aYbhg*� K?Y� Wcaaib]WUh]cb� cZ� Wf]h]WUC� UiX]h�
aUhhYfg�XcYg�bch�UChYf�]b�Ubm�kUm�cif�cd]b]cb�cb�h?Y�Z]bUbW]UC�ghUhYaYbhg(�hU_Yb�Ug�U�k?cCY(�UbX�kY�UfY�bch(�Vm�Wcaaib]WUh]b[�
h?Y� Wf]h]WUC� UiX]h�aUhhYf� VYCck(� dfcj]X]b[� gYdUfUhY� cd]b]cbg� cb� h?Y� Wf]h]WUC� UiX]h�aUhhYf� cf� cb� h?Y� UWWcibhg� cf� X]gWCcgifYg� hc�
k?]W?�]h�fYCUhYg*

.PPS>ERGI�JSV�0VIHM;��SWWIW����SERW

;YgWf]dh]cb�cZ�h?Y�DUhhYf

8g�XYgWf]VYX�]b�EchYg�-�UbX�0�hc�h?Y�Z]bUbW]UC�ghUhYaYbhg(� h?Y�:cadUbmug�UCCckUbWY�Zcf�WfYX]h� CcggYg�$s8:Ct%�]g�U�jUCiUh]cb�
UCCckUbWY� h?Uh� fYZCYWhg� h?Y�:cadUbm#g� VYgh� Ygh]aUhY� cZ� YldYWhYX� WfYX]h� CcggYg� ]b?YfYbh�k]h?]b� h?Y�:cadUbmug� CcUbg� ?YCX� Zcf�
]bjYghaYbh�dcfhZcC]c�UbX�]g�aU]bhU]bYX�Uh�U�CYjYC�VYC]YjYX�UXYeiUhY�Vm�aUbU[YaYbh�hc�UVgcfV�WfYX]h�CcggYg�]b?YfYbh�]b�h?Y�Ybh]fY�
CcUb� dcfhZcC]c� ]b� UWWcfXUbWY�k]h?�8WWcibh]b[�JhUbXUfXg�:cX]Z]WUh]cb�8J:�/.26�  ]bUbW]UC� #bghfiaYbhg� q�:fYX]h�CcggYg*�K?Y�
8:C�]g�aYUgifYX�cjYf� h?Y�WcbhfUWhiUC� C]ZY�cZ� CcUbg�?YCX�Zcf� ]bjYghaYbh�UbX�]g�Ygh]aUhYX�ig]b[�fYCYjUbh�UjU]CUVCY� ]bZcfaUh]cb�
fYCUh]b[� hc� dUgh� YjYbhg(� WiffYbh� WcbX]h]cbg(� UbX� fYUgcbUVCY� UbX� giddcfhUVCY� ZcfYWUghg(� Ug�kYCC� Ug� eiUC]hUh]jY� UXAighaYbhg*�K?Y�
8:C�kUg� -5.(,5,(,,,�Uh�;YWYaVYf�/-(�.,..(�k?]W?�Wcbg]ghYX�cZ�-%� -41(204(,,,�cZ�Ccgg�UCCcWUh]cbg�cb�dccCg�cZ�CcUbg�h?Uh�
g?UfY�g]a]CUf�f]g_�W?UfUWhYf]gh]Wg�UbX�.%� 2(00.(,,,�cZ�Ccgg�UCCcWUh]cbg�cb�]bX]j]XiUC�CcUbg�h?Uh�Xc�bch�g?UfY�f]g_�W?UfUWhYf]gh]Wg�
k]h?�ch?Yf�CcUbg�UbX�h?Y�aYUgifYaYbh�cZ�YldYWhYX�WfYX]h�CcggYg�Zcf�giW?�]bX]j]XiUC�CcUbg*�
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K?Y�:cadUbmug�aYUgifYaYbh�cZ�YldYWhYX�WfYX]h�CcggYg�cZ�CcUbg�cb�U�dccC�VUg]g�k?Yb�h?Y�CcUbg�g?UfY�g]a]CUf�f]g_�W?UfUWhYf]gh]Wg�
]g� VUgYX� cZZ� ?]ghcf]WUC� XUhU� h?Uh� ]g� UXAighYX(� Ug� bYWYggUfm(� Zcf� Vch?� ]bhYfbUC� UbX� YlhYfbUC� eiUC]hUh]jY� ZUWhcfg� k?YfY� h?YfY� UfY�
X]ZZYfYbWYg�]b�h?Y�?]ghcf]WUC�Ccgg�XUhU�cZ�h?Y�:cadUbm�UbX�WiffYbh�cf�dfcAYWhYX�ZihifY�WcbX]h]cbg*�:cbg]XYfUh]cb�cZ�h?Y�fYCYjUbh�
eiUC]hUh]jY�ZUWhcfg�UfY�igYX�hc�Vf]b[�h?Y�8:C�hc�h?Y�CYjYC�aUbU[YaYbh�VYC]YjYg�]g�Uddfcdf]UhY�VUgYX�cb�ZUWhcfg�h?Uh�UfY�ch?Yfk]gY�
ibUWWcibhYX�Zcf�]b�h?Y�eiUbh]hUh]jY�dfcWYgg*�K?Y�8:C�UCgc�]bWCiXYg�fYgYfjYg�Zcf�CcUbg�YjUCiUhYX�cb�Ub�]bX]j]XiUC�VUg]g(�giW?�Ug�
WYfhU]b�CcUbg�[fUXYX�giVghUbXUfX�cf�cb�bcbUWWfiUC*�DUbU[YaYbh�UddC]Yg�AiX[aYbh�]b�h?Y�XYhYfa]bUh]cb�cZ�h?Y�eiUC]hUh]jY�ZUWhcfg�
UbX�fYgYfjYg�Ugg][bYX�cb�Ub�]bX]j]XiUC�VUg]g�hc�Ygh]aUhY�h?Y�8:C*

K?Y�8:C�kUg�]XYbh]Z]YX�Vm�ig�Ug�U�Wf]h]WUC�UiX]h�aUhhYf�VYWUigY�cZ�h?Y�YlhYbh�cZ�UiX]hcf�AiX[aYbh�UddC]YX�UbX�g][b]Z]WUbh�UiX]h�
YZZcfh�hc�YjUCiUhY�h?Y�g][b]Z]WUbh�giVAYWh]jY�UbX�WcadCYl�AiX[aYbhg�aUXY�Vm�aUbU[YaYbh�]bWCiX]b[�h?Y�AiX[aYbh�fYei]fYX�]b�
YjUCiUh]b[� aUbU[YaYbh#g� XYhYfa]bUh]cb� cZ� h?Y� eiUC]hUh]jY� ZUWhcfg� UbX� h?Y� fYgYfjY� Uggiadh]cbg� Zcf� CcUbg� YjUCiUhYX� cb� Ub�
]bX]j]XiUC�VUg]g*

"ck�NY�8XXfYggYX�h?Y�DUhhYf�]b�Fif�8iX]h

K?Y�df]aUfm�UiX]h�dfcWYXifYg�kY�dYfZcfaYX�]b�fYgdcbgY�hc�h?]g�Wf]h]WUC�UiX]h�aUhhYf�]bWCiXYX6

U* FVhU]bYX� Ub� ibXYfghUbX]b[� cZ� h?Y� :cadUbmug� dfcWYgg� Zcf� YghUVC]g?]b[� h?Y� 8:C(� ]bWCiX]b[� XYhYfa]bUh]cb� cZ� h?Y
eiUC]hUh]jY� ZUWhcfg� UbX� fYgYfjY� Uggiadh]cbg� Zcf� CcUbg� YjUCiUhYX� cb� Ub� ]bX]j]XiUC� VUg]g(� UbX� YjUCiUhYX� h?Y� dfcWYgg
ih]C]nYX�Vm�aUbU[YaYbh�hc�W?UCCYb[Y�h?Y�acXYC�fYgiChg�UbX�XYhYfa]bY�h?Y�VYgh�Ygh]aUhY�cZ�h?Y�8:C�Ug�cZ�h?Y�VUCUbWY
g?YYh�XUhY*

V* �jUCiUhYX�h?Y�XYg][b�UbX�hYghYX�h?Y�cdYfUh]b[�YZZYWh]jYbYgg�cZ�h?Y�WcbhfcCg�UggcW]UhYX�k]h?�h?Y�8:C�dfcWYgg(�]bWCiX]b[
WcbhfcCg� UfcibX� h?Y� fYC]UV]C]hm� UbX� UWWifUWm� cZ� XUhU� igYX� ]b� h?Y� acXYC(� aUbU[YaYbh#g� fYj]Yk� UbX� UddfcjUC� cZ� h?Y
gYCYWhYX�eiUC]hUh]jY�ZUWhcfg(�h?Y�fYgYfjY�Uggiadh]cbg�Zcf�CcUbg�YjUCiUhYX�cb�Ub�]bX]j]XiUC�VUg]g(�h?Y�[cjYfbUbWY�cZ�h?Y
WfYX]h�Ccgg�aYh?cXcCc[m(�UbX�aUbU[YaYbh#g�fYj]Yk�UbX�UddfcjUC�cZ�h?Y�8:C*

W* 8ggYggYX� fYUgcbUVCYbYgg� cZ� acXYC� aYh?cXcCc[m� UbX� _Ym�acXYC]b[� Uggiadh]cbg(� Ug� kYCC� Ug� h?Y� Uddfcdf]UhYbYgg� cZ
aUbU[YaYbh#g�eiUC]hUh]jY�ZfUaYkcf_(�UbX�fYgYfjY�Uggiadh]cbg�Zcf�CcUbg�YjUCiUhYX�cb�Ub�]bX]j]XiUC�VUg]g*

X* GYfZcfaYX� gdYW]Z]W� giVghUbh]jY� hYghg� cZ� h?Y�acXYC� ih]C]nYX(� eiUC]hUh]jY� ZUWhcfg� UbX� h?Y� fYgYfjY� Uggiadh]cbg� Zcf� CcUbg
YjUCiUhYX� cb� Ub� ]bX]j]XiUC� VUg]g*� NY� YjUCiUhYX� ]Z� eiUC]hUh]jY� ZUWhcfg� kYfY� UddC]YX� VUgYX� cb� U� WcadfY?Ybg]jY
ZfUaYkcf_� UbX� WcadUfYX� h?Y� UXAighaYbhg� ih]C]nYX� Vm� aUbU[YaYbh� hc� Vch?� ]bhYfbUC� dcfhZcC]c� aYhf]Wg� UbX� YlhYfbUC
aUWfcYWcbca]W� XUhU� $Ug� UddC]WUVCY%� hc� giddcfh� UXAighaYbhg� UbX� YjUCiUhY� hfYbXg� ]b� giW?� UXAighaYbhg*� N]h?]b� cif
fYgYfjY� hYgh]b[� Zcf� CcUbg� YjUCiUhYX� cb� Ub� ]bX]j]XiUC� VUg]g(� kY� YjUCiUhYX� aUbU[YaYbh#g� Uggiadh]cbg(� ]bWCiX]b[
WcCCUhYfUC�jUCiUh]cbg*�#b�UXX]h]cb(�kY�YjUCiUhYX�h?Y�:cadUbmug�Ygh]aUhY�cZ�h?Y�cjYfUCC�8:C�[]j]b[�Wcbg]XYfUh]cb�hc�h?Y
:cadUbmug� VcffckYfg(� CcUb� dcfhZcC]c(� UbX� aUWfcYWcbca]W� hfYbXg(� ]bXYdYbXYbhCm� cVhU]bYX� UbX� WcadUfYX� giW?
]bZcfaUh]cb�hc�WcadUfUVCY�Z]bUbW]UC�]bgh]hih]cbg�UbX�Wcbg]XYfYX�k?Yh?Yf�bYk�cf�WcbhfUfm�]bZcfaUh]cb�Yl]ghYX*

NY�?UjY�gYfjYX�Ug�h?Y�:cadUbmug�UiX]hcf�g]bWY�.,,1*

DYad?]g(�KYbbYggYY
 YVfiUfm�.0(�.,./
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DR]?Ba�?S��[QR]R[QR[a�DRTVCaRBRQ�BbOYVP�3PP?b[aV[T�8VB=

Kc�h?Y�J?UfY?cCXYfg�UbX�9cUfX�cZ�;]fYWhcfg�cZ�IYbUgUbh�:cfdcfUh]cb6

A]V[V?[�?[�aUR��[aRB[NY�5?[aB?Y�AcRB�8V[N[PVNY�DR]?BaV[T

NY�?UjY�UiX]hYX�IYbUgUbh�:cfdcfUh]cbug�$h?Y�s:cadUbmt%�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�Ug�cZ�;YWYaVYf�/-(�.,..(�
VUgYX� cb� Wf]hYf]U� YghUVC]g?YX� ]b� h?Y� 6R;IVREP� 0SR;VSP� �� 6R;IKVE;IH� 3VEQI>SVO� ]ggiYX� Vm� h?Y� :caa]hhYY� cZ� Jdcbgcf]b[�
Ff[Ub]nUh]cbg�cZ�h?Y�KfYUXkUm�:caa]gg]cb�]b�.,-/*�#b�cif�cd]b]cb(�h?Y�:cadUbm�aU]bhU]bYX(�]b�UCC�aUhYf]UC�fYgdYWhg(�YZZYWh]jY�
]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b[� Ug� cZ� ;YWYaVYf� /-(� .,..(� VUgYX� cb� Wf]hYf]U� YghUVC]g?YX� ]b� h?Y� 6R;IVREP� 0SR;VSP� ��
6R;IKVE;IH�3VEQI>SVO�]ggiYX�Vm�h?Y�:caa]hhYY�cZ�Jdcbgcf]b[�Ff[Ub]nUh]cbg�cZ�h?Y�KfYUXkUm�:caa]gg]cb�]b�.,-/*

NY�?UjY�UCgc�UiX]hYX(� ]b�UWWcfXUbWY�k]h?� h?Y�ghUbXUfXg�cZ� h?Y�GiVC]W�:cadUbm�8WWcibh]b[�FjYfg][?h�9cUfX�$Lb]hYX�JhUhYg%�
$h?Y� sG:8F9t%(� h?Y� WcbgcC]XUhYX� Z]bUbW]UC� ghUhYaYbhg� cZ� h?Y� :cadUbm� Ug� cZ� ;YWYaVYf� /-(� .,..� UbX� cif� fYdcfh� XUhYX�
 YVfiUfm�.0(�.,./�YldfYggYX�Ub�ibeiUC]Z]YX�cd]b]cb*

4NCVC�S?B�A]V[V?[

K?Y� :cadUbmug� aUbU[YaYbh� ]g� fYgdcbg]VCY� Zcf� aU]bhU]b]b[� YZZYWh]jY� ]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b[� UbX� Zcf� ]hg�
UggYggaYbh� cZ� h?Y� YZZYWh]jYbYgg� cZ� ]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b[� ]b� h?Y� UWWcadUbm]b[� IYdcfh� cb�DUbU[YaYbhug�
8ggYggaYbh�cZ�#bhYfbUC�:cbhfcC�FjYf� ]bUbW]UC�IYdcfh]b[*�Fif�fYgdcbg]V]C]hm�]g�hc�YldfYgg�Ub�cd]b]cb�cb�h?Y�:cadUbmug�]bhYfbUC�
WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b[� VUgYX� cb� cif� UiX]h*�NY� UfY� U� diVC]W� UWWcibh]b[� Z]fa� fY[]ghYfYX� k]h?� h?Y� G:8F9� UbX� UfY�
fYei]fYX�hc�VY�]bXYdYbXYbh�k]h?�fYgdYWh�hc�h?Y�:cadUbm�]b�UWWcfXUbWY�k]h?�L*J*�ZYXYfUC�gYWif]h]Yg�CUkg�UbX�h?Y�UddC]WUVCY�fiCYg�
UbX�fY[iCUh]cbg�cZ�h?Y�JYWif]h]Yg�UbX��lW?Ub[Y�:caa]gg]cb�UbX�h?Y�G:8F9*

NY�WcbXiWhYX�cif�UiX]h�]b�UWWcfXUbWY�k]h?�h?Y�ghUbXUfXg�cZ�h?Y�G:8F9*�K?cgY�ghUbXUfXg�fYei]fY�h?Uh�kY�dCUb�UbX�dYfZcfa�h?Y�
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IYdifW?UgY�cZ�g?UfYg�]b�WcbbYWh]cb�
k]h?�ghcW_�fYdifW?UgY�dfc[fUa � $2-.(-,3%� � r� � $.-(/-1%� � r� � r� � r� � $.-(/-1%�
:Ug?�X]j]XYbXg�$ ,*44�dYf�g?UfY% � r� � r� � r� � r� � $1,(,-3%� � r� � $1,(,-3%�
#ggiUbWY�cZ�Wcaacb�ghcW_�Zcf�ghcW_)
VUgYX�WcadYbgUh]cb�UkUfXg � -23(41/� � r� � 0(40.� � $2(401%� � r� � r� � $.(,,/%�
JhcW_)VUgYX�WcadYbgUh]cb�YldYbgY � r� � r� � r� � -,(,30� � r� � r� � -,(,30�
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IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
:cbgcC]XUhYX�JhUhYaYbhg�cZ�:Ug?� Cckg�
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A]RBNaV[T�NPaVcVaVRC
EYh�]bWcaY  � -22(,24�  � -31(45.�  � 4/(21-�
8XAighaYbhg�hc�fYWcbW]CY�bYh�]bWcaY�hc�bYh�WUg?�dfcj]XYX�Vm�cdYfUh]b[�UWh]j]h]Yg6

Gfcj]g]cb�Zcf�$fYWcjYfm�cZ%�WfYX]h�CcggYg � ./(344� � $-(224%� � 42(41,�
;YdfYW]Uh]cb(�Uacfh]nUh]cb�UbX�UWWfYh]cb � 0.(300� � 03(/1,� � /0(2//�
;YZYffYX�]bWcaY�hUl�YldYbgY�$VYbYZ]h% � .(.4,� � --(0--� � $-/(22.%�
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GfcWYYXg�Zfca�gUCYg�cZ�acfh[U[Y�CcUbg�?YCX�Zcf�gUCY � .(,0/(/2,� � 0(--2(-,2� � 0(1/,(/.4�
!U]bg�cb�gUCYg�cZ�acfh[U[Y�CcUbg�?YCX�Zcf�gUCY � $-1(4,/%� � $4.(/55%� � $-1,(0,2%�
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!U]bg�cb�gUCYg�cZ�gYWif]h]Yg � r� � $.(-3,%� � $02%�
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#Ra�PNCU�]B?cVQRQ�Of�?]RBNaV[T�NPaVcVaVRC � 130(,01� � -0.(215� � 4.(.0.�
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IYdUmaYbh�cZ�Ccb[)hYfa�XYVh � $/.(0-3%� � $.,.(43/%� � $-3-%�
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#?aR�)�h�EVT[VSVPN[a�3PP?b[aV[T�B?YVPVRC

�1SPPEV�EQS<R;W�MR�;LS<WERHW 

EUhifY� cZ� FdYfUh]cbg6� IYbUgUbh� :cfdcfUh]cb� $fYZYffYX� hc� ?YfY]b� Ug� h?Y� s:cadUbmt%� ckbg� UbX� cdYfUhYg� IYbUgUbh� 9Ub_�
$sIYbUgUbh�9Ub_t�cf�h?Y�s9Ub_t%(�IYbUgUbh�#bgifUbWY(�#bW*(�GUf_�GCUWY�:Ud]hUC�:cfdcfUh]cb�UbX�:cbh]bYbhUC�IYdiVC]W�:Ud]hUC(�
CC:� $Xc]b[� Vig]bYgg� Ug� sIYdiVC]W� 9ig]bYgg� :fYX]ht%*� K?fci[?� ]hg� giVg]X]Uf]Yg(� h?Y� :cadUbm� cZZYfg� U� X]jYfg]Z]YX� fUb[Y� cZ�
Z]bUbW]UC(�kYUCh?�aUbU[YaYbh(� Z]XiW]Ufm� UbX� ]bgifUbWY� gYfj]WYg� hc� ]hg� fYhU]C� UbX� WcaaYfW]UC� WighcaYfg� Zfca� cZZ]WYg� CcWUhYX�
h?fci[?cih�h?Y�Jcih?YUgh�Ug�kYCC�Ug�cZZYfg�ZUWhcf]b[�UbX�UggYh)VUgYX�CYbX]b[�cb�U�bUh]cbk]XY�VUg]g*

LgY�cZ��gh]aUhYg6�K?Y�dfYdUfUh]cb�cZ� Z]bUbW]UC�ghUhYaYbhg� ]b�WcbZcfa]hm�k]h?�UWWcibh]b[�df]bW]dCYg�[YbYfUCCm�UWWYdhYX� ]b� h?Y�
Lb]hYX�JhUhYg�cZ�8aYf]WU�$s!88Gt%�fYei]fYg�aUbU[YaYbh�hc�aU_Y�Ygh]aUhYg�UbX�Uggiadh]cbg�h?Uh�UZZYWh�h?Y�Uacibhg�fYdcfhYX�
]b�h?Y�Z]bUbW]UC�ghUhYaYbhg�UbX�UWWcadUbm]b[�bchYg*�8WhiUC�fYgiChg�WciCX�X]ZZYf�Zfca�h?cgY�Ygh]aUhYg*

:cbgcC]XUh]cb6� K?Y� UWWcadUbm]b[�:cbgcC]XUhYX�  ]bUbW]UC� JhUhYaYbhg� UbX� h?YgY�EchYg� hc�:cbgcC]XUhYX�  ]bUbW]UC� JhUhYaYbhg�
]bWCiXY� h?Y� UWWcibhg� cZ� h?Y� :cadUbm� UbX� ]hg� WcbgcC]XUhYX� giVg]X]Uf]Yg(� UCC� cZ� k?]W?� UfY� k?cCCm)ckbYX*� 8CC� ]bhYfWcadUbm�
VUCUbWYg�UbX� hfUbgUWh]cbg�?UjY�VYYb�YC]a]bUhYX*�:YfhU]b�df]cf�mYUf�Uacibhg�?UjY�VYYb� fYWCUgg]Z]YX� hc�WcbZcfa� hc� h?Y�WiffYbh�
mYUf�dfYgYbhUh]cb*��IYWCUgg]Z]WUh]cbg�?UX�bc�YZZYWh�cb�df]cf�mYUfgu�bYh�]bWcaY�cf�g?UfY?cCXYfgu�Yei]hm*

:Ug?�UbX�:Ug?��ei]jUCYbhg6�K?Y�:cadUbm�Wcbg]XYfg�UCC�?][?Cm�C]ei]X�]bjYghaYbhg�k]h?�U�aUhif]hm�cZ�h?fYY�acbh?g�cf�CYgg�k?Yb�
difW?UgYX�hc�VY�WUg?�Yei]jUCYbhg*

JYWif]h]Yg6�;YVh�gYWif]h]Yg�UfY�WCUgg]Z]YX�Ug�?YCX�hc�aUhif]hm�k?Yb�difW?UgYX�]Z�aUbU[YaYbh�?Ug�h?Y�dcg]h]jY�]bhYbh�UbX�UV]C]hm�hc�
?cCX�h?Y�gYWif]h]Yg�hc�aUhif]hm*�"YCX�hc�aUhif]hm�gYWif]h]Yg�UfY�ghUhYX�Uh�Uacfh]nYX�Wcgh*�GfYgYbhCm(�h?Y�:cadUbm�?Ug�bc�]bhYbh]cb�
cZ�YghUVC]g?]b[�U�hfUX]b[�WCUgg]Z]WUh]cb*�JYWif]h]Yg�bch�WCUgg]Z]YX�Ug�?YCX�hc�aUhif]hm�cf�hfUX]b[�UfY�WCUgg]Z]YX�Ug�UjU]CUVCY�Zcf�gUCY*��
8jU]CUVCY�Zcf�gUCY�gYWif]h]Yg�UfY�ghUhYX�Uh�ZU]f�jUCiY(�k]h?� h?Y�ibfYUC]nYX�[U]bg�UbX�CcggYg(�bYh�cZ� hUl(�fYdcfhYX�]b�UWWiaiCUhYX�
ch?Yf�WcadfY?Ybg]jY�]bWcaY�k]h?]b�g?UfY?cCXYfgu�Yei]hm*

K?Y� Uacfh]nYX� Wcgh� cZ� gYWif]h]Yg(� fY[UfXCYgg� cZ� WCUgg]Z]WUh]cb(� ]g� UXAighYX� Zcf� Uacfh]nUh]cb� cZ� dfYa]iag� UbX� UWWfYh]cb� cZ�
X]gWcibhg*�JiW?�Uacfh]nUh]cb�UbX�UWWfYh]cb�]g�]bWCiXYX�]b�]bhYfYgh�]bWcaY�Zfca�gYWif]h]Yg(�Ug�]g�X]j]XYbX�]bWcaY*�IYUC]nYX�[U]bg�
UbX� CcggYg� cb� gUCYg� cZ� gYWif]h]Yg� UfY� fYZCYWhYX� ibXYf� h?Y� C]bY� ]hYa� sEYh� [U]bg� cb� gUCYg� cZ� gYWif]h]Ygt� cb� h?Y� :cbgcC]XUhYX�
JhUhYaYbhg�cZ�#bWcaY*�K?Y�Wcgh�cZ�gYWif]h]Yg�gcCX�]g�VUgYX�cb�h?Y�gdYW]Z]W�]XYbh]Z]WUh]cb�aYh?cX*

K?Y�:cadUbm� YjUCiUhYg� ]hg� UCCckUbWY� Zcf� WfYX]h� CcggYg� cb� h?Y� ?YCX� hc�aUhif]hm� ]bjYghaYbh� dcfhZcC]c� cb� U� eiUfhYfCm� VUg]g� ]b�
UWWcfXUbWY� k]h?�  ]bUbW]UC� 8WWcibh]b[� JhUbXUfXg� 9cUfX� $s 8J9t%� 8WWcibh]b[� JhUbXUfXg� :cX]Z]WUh]cb� Kcd]W� $s8J:t%� /.2(�
s3MRERGMEP�6RW;V<QIR;W���0VIHM;��SWWIW�$s8J:�/.2t7�8J:�/.2�]g�UCgc�fYZYffYX�hc�Ug�s:�:Ct%*��ldYWhYX�WfYX]h�CcggYg�cb�XYVh�
gYWif]h]Yg�WCUgg]Z]YX�Ug�?YCX� hc�aUhif]hm�UfY�aYUgifYX�cb�U�WcCCYWh]jY�VUg]g�Vm�aUAcf�gYWif]hm� hmdY*�K?Y�Ygh]aUhYg�cZ�YldYWhYX�
WfYX]h� CcggYg� UfY� VUgYX� cb� ?]ghcf]WUC� XYZUiCh� fUhYg(� ]bjYghaYbh� [fUXYg(� WiffYbh� WcbX]h]cbg(� UbX� fYUgcbUVCY� UbX� giddcfhUVCY�
ZcfYWUghg�UVcih�h?Y�ZihifY*�K?Y�UCCckUbWY�]g�]bWfYUgYX�h?fci[?�dfcj]g]cb�Zcf�WfYX]h�CcggYg�UbX�XYWfYUgYX�Vm�W?Uf[Y)cZZg(�bYh�cZ�
fYWcjYf]Yg�cZ� Uacibhg�dfYj]cigCm� W?Uf[YX)cZZ*�8CC� cZ� h?Y� fYg]XYbh]UC� UbX�WcaaYfW]UC�acfh[U[Y)VUW_YX� gYWif]h]Yg� fYWcfXYX�Ug�
?YCX� hc� aUhif]hm� UfY� ]ggiYX� Vm� L*J*� !cjYfbaYbh� U[YbW]Yg� UbX� !J�g*� K?YgY� gYWif]h]Yg� UfY� Y]h?Yf� YldC]W]hCm� cf� ]adC]W]hCm�
[iUfUbhYYX�Vm�h?Y�L*J*�[cjYfbaYbh(�UfY�?][?Cm�fUhYX�Vm�aUAcf�fUh]b[�U[YbW]Yg�UbX�?UjY�U�Ccb[�?]ghcfm�cZ�bc�WfYX]h�CcggYg*�K?Y�
ghUhY�UbX�dcC]h]WUC�giVX]j]g]cb�gYWif]h]Yg�UfY�?][?Cm�fUhYX�Vm�aUAcf�fUh]b[�U[YbW]Yg*

K?Y�:cadUbm�UCgc�YjUCiUhYg�UjU]CUVCY�Zcf�gUCY�]bjYghaYbh�gYWif]h]Yg�]b�Ub�ibfYUC]nYX�Ccgg�dcg]h]cb�cb�U�eiUfhYfCm�VUg]g*�#Z�h?Y�
:cadUbm� ]bhYbXg� hc� gYCC� h?Y� gYWif]hm� cf� ]h� ]g�acfY� C]_YCm� h?Ub� bch� h?Uh� ]h�k]CC� VY� fYei]fYX� hc� gYCC� VYZcfY� fYWcjYfm(� h?Y� Ybh]fY�
ibfYUC]nYX�Ccgg�]g�fYWcfXYX�Ug�U�Ccgg�k]h?]b�bcb]bhYfYgh�]bWcaY�]b�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY�k]h?�U�WcffYgdcbX]b[�
UXAighaYbh� hc� h?Y�Uacfh]nYX�Wcgh�VUg]g�cZ� h?Y�gYWif]hm*� #Z� h?Y�:cadUbm�XcYg�bch� ]bhYbX�hc�gYCC� h?Y�gYWif]hm�UbX�]h� ]g�bch�acfY�
C]_YCm�h?Ub�bch�h?Uh�]h�k]CC�VY�fYei]fYX�hc�gYCC�h?Y�gYWif]hm�VYZcfY�fYWcjYfm�cZ�]hg�Uacfh]nYX�Wcgh�VUg]g(�h?Y�:cadUbm�YjUCiUhYg�]Z�
Ubm�cZ�h?Y�ibfYUC]nYX�Ccgg�]g�fYCUhYX�hc�U�dchYbh]UC�WfYX]h�Ccgg*�K?Y�Uacibh(�]Z�Ubm(�fYCUhYX�hc�WfYX]h�Ccgg�]g�fYWc[b]nYX�]b�YUfb]b[g�
Ug�U�dfcj]g]cb�Zcf�WfYX]h�Ccgg�UbX�U�WcffYgdcbX]b[�UCCckUbWY�Zcf�WfYX]h�CcggYg�]g�YghUVC]g?YX7�YUW?�]g�WUCWiCUhYX�Ug�h?Y�X]ZZYfYbWY�
VYhkYYb�h?Y�Ygh]aUhY�cZ�X]gWcibhYX�ZihifY�WUg?�ZCckg�UbX�h?Y�Uacfh]nYX�Wcgh�VUg]g�cZ�h?Y�gYWif]hm*�8�biaVYf�cZ�eiUC]hUh]jY�UbX�
eiUbh]hUh]jY�ZUWhcfg(�]bWCiX]b[�h?Y�Z]bUbW]UC�WcbX]h]cb�cZ�h?Y�ibXYfCm]b[�]ggiYf�UbX�WiffYbh�UbX�dfcAYWhYX�XYZYffUCg�cf�XYZUiChg(�UfY�
Wcbg]XYfYX�Vm�aUbU[YaYbh�]b�h?Y�Ygh]aUhY�cZ�h?Y�X]gWcibhYX�ZihifY�WUg?�ZCckg*�K?Y�fYaU]b]b[�X]ZZYfYbWY�VYhkYYb�h?Y�ZU]f�jUCiY�
UbX�h?Y�Uacfh]nYX�Wcgh�VUg]g�cZ�h?Y�gYWif]hm�]g�Wcbg]XYfYX�h?Y�Uacibh�fYCUhYX�hc�ch?Yf�aUf_Yh�ZUWhcfg�UbX�]g�fYWc[b]nYX�]b�ch?Yf�
WcadfY?Ybg]jY�]bWcaY(�bYh�cZ�UddC]WUVCY�hUlYg*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg

3,



IYWc[b]h]cb� cZ� ]bhYfYgh� ]g� X]gWcbh]biYX� cb� XYVh� gYWif]h]Yg� h?Uh� UfY� hfUbgZYffYX� hc� bcbUWWfiUC� ghUhig*�8� biaVYf� cZ� eiUC]hUh]jY�
ZUWhcfg(�]bWCiX]b[�h?Y�Z]bUbW]UC�WcbX]h]cb�cZ�h?Y�ibXYfCm]b[�]ggiYf�UbX�WiffYbh�UbX�dfcAYWhYX�XYZYffUCg�cf�XYZUiChg(�UfY�Wcbg]XYfYX�
Vm�aUbU[YaYbh� ]b� h?Y�XYhYfa]bUh]cb�cZ�k?Yh?Yf� h?Y�XYVh�gYWif]hm�g?ciCX�VY� hfUbgZYffYX� hc�bcbUWWfiUC�ghUhig*�K?Y� ]bhYfYgh�cb�
bcbUWWfiUC�]bjYghaYbh�gYWif]h]Yg�]g�UWWcibhYX�Zcf�cb�h?Y�WUg?)VUg]g�aYh?cX�ibh]C�h?Y�XYVh�gYWif]hm�eiUC]Z]Yg�Zcf�fYhifb�hc�UWWfiUC�
ghUhig*�JYY�EchY�.(�sJYWif]h]Yg(t�Zcf�Zifh?Yf�XYhU]Cg�fY[UfX]b[�h?Y�:cadUbmug�gYWif]h]Yg�dcfhZcC]c*

JYWif]h]Yg� JcCX� LbXYf� 8[fYYaYbhg� hc� IYdifW?UgY6� JYWif]h]Yg� gcCX� ibXYf� U[fYYaYbhg� hc� fYdifW?UgY� UfY� UWWcibhYX� Zcf� Ug�
WcCCUhYfUC]nYX� Z]bUbW]b[� hfUbgUWh]cbg� UbX� UfY� fYWcfXYX� Uh� h?Y� Uacibhg� Uh�k?]W?� h?Y� gYWif]h]Yg�kYfY� gcCX*�JYWif]h]Yg(� [YbYfUCCm�
L*J*�[cjYfbaYbh�UbX�U[YbWm�gYWif]h]Yg(�dCYX[YX�Ug�WcCCUhYfUC�ibXYf�h?YgY�Z]bUbW]b[�UffUb[YaYbhg�WUbbch�VY�gcCX�cf�fYdCYX[YX�
Vm�h?Y�gYWifYX�dUfhm*

CcUbg�"YCX�Zcf�JUCY6�K?Y�sCcUbg�?YCX�Zcf�gUCYt�C]bY�]hYa�cb�h?Y�:cadUbmug�:cbgcC]XUhYX�9UCUbWY�J?YYhg�Wcbg]ghg�cZ�fYg]XYbh]UC�
acfh[U[Y� CcUbg�?YCX�Zcf�gUCY*�K?Y�:cadUbm�?Ug�YCYWhYX� hc�WUffm� h?YgY� CcUbg�Uh� ZU]f�jUCiY�Ug�dYfa]hhYX�ibXYf� h?Y�[i]XUbWY� ]b�
8J:�4.1(� s3MRERGMEP� 6RW;V<QIR;Wt� $s8J:�4.1t%*�!U]bg� UbX� CcggYg� UfY� fYUC]nYX� Uh� h?Y� h]aY� Wcbg]XYfUh]cb� ]g� fYWY]jYX� UbX� UCC�
ch?Yf�Wf]hYf]U�Zcf�gUCYg�hfYUhaYbh�?UjY�VYYb�aYh*�K?YgY�fYUC]nYX�UbX�ibfYUC]nYX�[U]bg�UbX�CcggYg�UfY�WCUgg]Z]YX�ibXYf�h?Y�C]bY�]hYa�
sDcfh[U[Y�VUb_]b[�]bWcaYt�cb�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

 UWhcf]b[6� K?Y�:cadUbm� dfcj]XYg� g?cfh)hYfa� Z]bUbW]b[� hc� WYfhU]b� WC]Ybhg� Vm� cdYfUh]b[� Ug� U� ZUWhcf*� K?Y�:cadUbm� difW?UgYg�
UWWcibhg� fYWY]jUVCY� Zfca� ]hg� WC]Ybhg� UbX� h?Yb�[YbYfUCCm� WcCCYWhg� h?Y� fYWY]jUVCYg� X]fYWhCm� Zfca� h?Y� WC]Ybhgu� UWWcibh� WighcaYfg*�
:Ug?�]g�UXjUbWYX�hc�h?Y�:cadUbmug�WC]Ybh�hc�h?Y�YlhYbh�cZ�h?Y�UXjUbWY�fUhY(�CYgg�Ubm�UddC]WUVCY�ZYYg(�gYh�Zcfh?�]b�h?Y�]bX]j]XiUC�
ZUWhcf]b[�U[fYYaYbh*�K?Y�ibUXjUbWYX�dcfh]cb�cZ�h?Y�difW?UgYX�fYWY]jUVCYg�UfY�Wcbg]XYfYX�WC]Ybh�fYgYfjYg�UbX�aUm�VY�igYX�hc�
gYhhCY�dUmaYbh�X]gdihYg�cf�WcCCYWh]cb�g?cfhZUCCg*�Ldcb�WcCCYWh]cb�cZ� h?Y�fYWY]jUVCY�UbX�gYhhCYaYbh�cZ�Ubm�WC]Ybh�cVC][Uh]cb(� h?Y�
WC]Ybh� fYgYfjYg� UfY� fYhifbYX� hc� h?Y� WC]Ybh*�  UWhcf]b[� fYWY]jUVCYg(� bYh� cZ� WC]Ybh� fYWY]jUVCYg(� UfY� fYdcfhYX� Ug� sCcUbgt� cb� h?Y�
:cbgcC]XUhYX�9UCUbWY�J?YYhg*� UWhcf]b[�ZYYg�UfY�fYdcfhYX�Ug�]bhYfYgh�]bWcaY�cb�CcUbg�k?]CY�ch?Yf�ZYYg�[YbYfUhYX�Zfca�ZUWhcf]b[�
fYCUh]cbg?]dg�UfY�fYdcfhYX�Ug�bcb]bhYfYgh��]bWcaY�cb�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

CcUbg�UbX�h?Y�8CCckUbWY�Zcf�:fYX]h�CcggYg6�CcUbg�h?Uh�aUbU[YaYbh�?Ug�h?Y�]bhYbh�UbX�UV]C]hm�hc�?cCX�Zcf�h?Y�ZcfYgYYUVCY�ZihifY�
cf�ibh]C�aUhif]hm�cf�dUm)cZZ�[YbYfUCCm�UfY�fYdcfhYX�Uh�h?Y]f�Uacfh]nYX�Wcgh�cf�cihghUbX]b[�ibdU]X�df]bW]dUC�VUCUbWYg(�]b�Y]h?Yf�WUgY�
UXAighYX� Zcf� W?Uf[Y)cZZg(� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg(� Ubm� XYZYffYX� ZYYg� cf� Wcghg� cb� cf][]bUhYX� CcUbg� UbX� Ubm� difW?UgY�
X]gWcibhg�cf�dfYa]iag�cb�difW?UgYX� CcUbg*�IYbUgUbh�9Ub_�XYZYfg� WYfhU]b�bcbfYZibXUVCY� CcUb�cf][]bUh]cb� ZYYg� Ug�kYCC� Ug� h?Y�
X]fYWh�Wcghg�cZ�cf][]bUh]b[�cf�UWei]f]b[�CcUbg*�K?Y�XYZYffYX�ZYYg�UbX�Wcghg�UfY�h?Yb�Uacfh]nYX�cjYf�h?Y�hYfa�cZ�h?Y�bchY�Zcf�UCC�
CcUbg�k]h?�dUmaYbh�gW?YXiCYg*�CcUbg�k]h?�bc�dUmaYbh�gW?YXiCY�UfY�Uacfh]nYX�ig]b[�h?Y�]bhYfYgh�aYh?cX*�K?Y�Uacfh]nUh]cb�cZ�
h?YgY� XYZYffYX� ZYYg� ]g� dfYgYbhYX� Ug� Ub� UXAighaYbh� hc� h?Y� m]YCX� cb� CcUbg*� #bhYfYgh� ]bWcaY� ]g� UWWfiYX� cb� h?Y� ibdU]X� df]bW]dUC�
VUCUbWY*

CcUbg� UfY� Wcbg]XYfYX� dUgh� XiY� ]Z� h?Y� fYei]fYX� df]bW]dUC� UbX� ]bhYfYgh� dUmaYbhg� ?UjY� bch� VYYb� fYWY]jYX� Ug� cZ� h?Y� XUhY� giW?�
dUmaYbhg�kYfY�XiY*�!YbYfUCCm(�h?Y�fYWc[b]h]cb�cZ�]bhYfYgh�cb�acfh[U[Y�UbX�WcaaYfW]UC�UbX�]bXighf]UC�CcUbg�]g�X]gWcbh]biYX�Uh�
h?Y�h]aY�h?Y�CcUb�]g�5,�XUmg�dUgh�XiY�ibCYgg�h?Y�WfYX]h�]g�kYCC)gYWifYX�UbX�]b�dfcWYgg�cZ�WcCCYWh]cb*�:cbgiaYf�UbX�ch?Yf�fYhU]C�
CcUbg�UfY�hmd]WUCCm�W?Uf[YX)cZZ�bc�CUhYf�h?Ub�h?Y�h]aY�h?Y�CcUb�]g�-.,�XUmg�dUgh�XiY*�#b�UCC�WUgYg(�CcUbg�UfY�dCUWYX�cb�bcbUWWfiUC�
ghUhig� cf� W?Uf[YX)cZZ� Uh� Ub� YUfC]Yf� XUhY� ]Z� WcCCYWh]cb� cZ� df]bW]dUC� cf� ]bhYfYgh� ]g� Wcbg]XYfYX� XciVhZiC*�CcUbg�aUm�VY� dCUWYX� cb�
bcbUWWfiUC�fY[UfXCYgg�cZ�k?Yh?Yf�cf�bch�giW?�CcUbg�UfY�Wcbg]XYfYX�dUgh�XiY*�8CC� ]bhYfYgh�UWWfiYX�Zcf� h?Y�WiffYbh�mYUf(�Vih�bch�
WcCCYWhYX(� Zcf� CcUbg� h?Uh� UfY� dCUWYX� cb� bcbUWWfiUC� cf� W?Uf[YX)cZZ� ]g� fYjYfgYX� U[U]bgh� ]bhYfYgh� ]bWcaY7� h?Y� Uacibh� cZ� ]bhYfYgh�
]bWcaY�fYWc[b]nYX�cb�bcbUWWfiUC�CcUbg�kUg�]aaUhYf]UC�Zcf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,..(�.,.-�UbX�.,.,*�K?Y�]bhYfYgh�cb�
h?YgY�CcUbg�]g�UWWcibhYX�Zcf�cb�h?Y�WUg?)VUg]g�cf�Wcgh)fYWcjYfm�aYh?cX(�ibh]C�eiUC]Zm]b[�Zcf�fYhifb�hc�UWWfiUC*�CcUbg�UfY�fYhifbYX�
hc� UWWfiUC� ghUhig�k?Yb� UCC� h?Y� df]bW]dUC� UbX� ]bhYfYgh� Uacibhg� WcbhfUWhiUCCm� XiY� UfY� Vfci[?h� WiffYbh� UbX� ZihifY� dUmaYbhg� UfY�
fYUgcbUVCm� UggifYX*�8g� U� fYgiCh(� h?Y�:cadUbm� ?Ug�aUXY� Ub� UWWcibh]b[� dcC]Wm� YCYWh]cb� hc� YlWCiXY� UWWfiYX� ]bhYfYgh� Zfca� h?Y�
aYUgifYaYbh� cZ� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg*� 8g� cZ� ;YWYaVYf� /-(� .,..� UbX� .,.-(� h?Y� :cadUbm� ?Ug� UWWfiYX� ]bhYfYgh�
fYWY]jUVCY�Zcf�CcUbg�cZ� 05(41,�UbX� 0-(25.(�fYgdYWh]jYCm(�k?]W?�]g�fYWcfXYX�]b�h?Y�sFh?Yf�UggYhgt�C]bY�]hYa�cb�h?Y�:cbgcC]XUhYX�
9UCUbWY�J?YYhg*�8Ch?ci[?�h?Y�:cadUbm�aUXY�h?Y�YCYWh]cb�hc�YlWCiXY�UWWfiYX�]bhYfYgh�Zfca�h?Y�aYUgifYaYbh�cZ�h?Y�UCCckUbWY�
Zcf�WfYX]h�CcggYg(�h?Y�:cadUbm�X]X�?UjY�Ub�UCCckUbWY�Zcf�WfYX]h�CcggYg�cb�]bhYfYgh�XYZYffYX�Ug�dUfh�cZ�h?Y�CcUb�XYZYffUC�dfc[fUa�
]adCYaYbhYX�]b�fYgdcbgY�hc�h?Y�:FM#;)-5�dUbXYa]W�cZ� -(.04�UbX� -(.3/(�fYgdYWh]jYCm(�Ug�cZ�;YWYaVYf�/-(�.,..�UbX�.,.-*

IYghfiWhifYX�CcUbg�UfY�h?cgY�Zcf�k?]W?�WcbWYgg]cbg�?UjY�VYYb�[fUbhYX�hc�h?Y�VcffckYf�XiY�hc�U�XYhYf]cfUh]cb�cZ�h?Y�VcffckYfug�
Z]bUbW]UC�WcbX]h]cb�UbX�UfY�dYfZcfa]b[�]b�UWWcfXUbWY�k]h?�h?Y�bYk�hYfag*�JiW?�WcbWYgg]cbg�aUm�]bWCiXY�fYXiWh]cb�]b�]bhYfYgh�
fUhYg�cf�XYZYffUC�cZ�]bhYfYgh�cf�df]bW]dUC�dUmaYbhg*�#b�YjUCiUh]b[�k?Yh?Yf�hc�fYghfiWhifY�U�CcUb(�aUbU[YaYbh�UbUCmnYg�h?Y�Ccb[)
hYfa� Z]bUbW]UC� WcbX]h]cb� cZ� h?Y� VcffckYf(� ]bWCiX]b[� [iUfUbhcf� UbX� WcCCUhYfUC� giddcfh(� hc� XYhYfa]bY� k?Yh?Yf� h?Y� dfcdcgYX�

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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WcbWYgg]cbg�k]CC� ]bWfYUgY� h?Y� C]_YC]?ccX�cZ�fYdUmaYbh�cZ�df]bW]dUC�UbX� ]bhYfYgh*�IYghfiWhifYX� CcUbg� h?Uh�UfY�bch�dYfZcfa]b[�]b�
UWWcfXUbWY�k]h?�h?Y]f�fYghfiWhifYX�hYfag�h?Uh�UfY�Y]h?Yf�WcbhfUWhiUCCm�5,�XUmg�dUgh�XiY�cf�?UjY�VYYb�dCUWYX�cb�bcbUWWfiUC�ghUhig�
UfY�fYdcfhYX�Ug�bcbdYfZcfa]b[�CcUbg*

K?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� ]g� Ub� Ygh]aUhY� cZ� YldYWhYX� CcggYg� ]b?YfYbh�k]h?]b� h?Y�:cadUbmug� CcUbg� ?YCX� Zcf� ]bjYghaYbh�
dcfhZcC]c�UbX�]g�aU]bhU]bYX�Uh�U�CYjYC�VYC]YjYX�UXYeiUhY�Vm�aUbU[YaYbh�hc�UVgcfV�WfYX]h�CcggYg�]b?YfYbh�]b�giW?�CcUb�dcfhZcC]c�]b�
UWWcfXUbWY� k]h?� 8J:� /.2*� DUbU[YaYbh� YjUCiUhYg� h?Y� UXYeiUWm� cZ� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� cb� U� eiUfhYfCm� VUg]g*��
�ldYWhYX�WfYX]h�Ccgg�]b?YfYbh�]b�bcb)WUbWYCCUVCY�cZZ)VUCUbWY)g?YYh�WfYX]h�YldcgifYg�]g�UWWcibhYX�Zcf�Ug�U�gYdUfUhY�C]UV]C]hm�]b�h?Y�
:cbgcC]XUhYX� 9UCUbWY� J?YYhg*� K?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� Zcf� CcUbg� ?YCX� Zcf� ]bjYghaYbh(� Ug� fYdcfhYX� ]b� h?Y� :cadUbmug�
:cbgcC]XUhYX�9UCUbWY�J?YYhg(� ]g� UXAighYX�Vm�U�dfcj]g]cb� Zcf� WfYX]h� CcggYg(�k?]W?� ]g� fYdcfhYX� ]b� YUfb]b[g(� UbX� fYXiWYX�Vm�bYh�
W?Uf[Y)cZZg*�CcUb�CcggYg�UfY�W?Uf[YX�U[U]bgh�h?Y�UCCckUbWY�Zcf�WfYX]h�CcggYg�k?Yb�aUbU[YaYbh�VYC]YjYg�h?Y�ibWcCCYWhUV]C]hm�cZ�U�
CcUb�VUCUbWY�]g�WcbZ]faYX*�JiVgYeiYbh�fYWcjYf]Yg(�]Z�Ubm(�UfY�WfYX]hYX�hc�h?Y�UCCckUbWY*

K?Y�WfYX]h� Ccgg�Ygh]aUh]cb�dfcWYgg� ]bjcCjYg�dfcWYXifYg� hc�Uddfcdf]UhYCm�Wcbg]XYf� h?Y�ib]eiY�W?UfUWhYf]gh]Wg�cZ� h?Y�:cadUbmug�
CcUb� dcfhZcC]c� gY[aYbhg*� :fYX]h� eiUC]hm� ]g� UggYggYX� UbX�acb]hcfYX� Vm� YjUCiUh]b[� jUf]cig� Uhhf]VihYg(� UbX� h?Y� fYgiChg� cZ� h?cgY�
YjUCiUh]cbg�UfY�ih]C]nYX�]b�ibXYfkf]h]b[�bYk�CcUbg�UbX�]b�h?Y�:cadUbmug�dfcWYgg�Zcf�h?Y�Ygh]aUh]cb�cZ�YldYWhYX�WfYX]h�CcggYg*�
:fYX]h�eiUC]hm�acb]hcf]b[�dfcWYXifYg�UbX�]bX]WUhcfg�WUb�]bWCiXY�Ub�UggYggaYbh�cZ�dfcVCYa�CcUbg(�h?Y�hmdYg�cZ�CcUbg(�?]ghcf]WUC�
Ccgg�YldYf]YbWY(�bYk�CYbX]b[�dfcXiWhg(�YaYf[]b[�WfYX]h� hfYbXg(�W?Ub[Yg�]b�h?Y�g]nY�UbX�W?UfUWhYf�cZ� CcUb�WUhY[cf]Yg�UbX�ch?Yf�
ZUWhcfg(�]bWCiX]b[�h?Y�:cadUbmug�f]g_�fUh]b[�gmghYa(�fY[iCUhcfm�[i]XUbWY�UbX�YWcbca]W�WcbX]h]cbg(�giW?�Ug�h?Y�ibYadCcmaYbh�
fUhY� UbX�!;G�[fckh?� ]b� h?Y�aUf_Yhg� ]b�k?]W?� h?Y�:cadUbm� cdYfUhYg(� Ug�kYCC� Ug� hfYbXg� ]b� h?Y�aUf_Yh� jUCiYg� cZ� ibXYfCm]b[�
WcCCUhYfUC� gYWif]b[� CcUbg(� UCC� Ug� XYhYfa]bYX� VUgYX� cb� ]bdih� Zfca� aUbU[YaYbh(� CcUb� fYj]Yk� ghUZZ� UbX� ch?Yf� gcifWYg*� K?]g�
YjUCiUh]cb� ]g� WcadCYl� UbX� ]b?YfYbhCm� giVAYWh]jY(� Ug� ]h� fYei]fYg� Ygh]aUhYg� Vm� aUbU[YaYbh� h?Uh� UfY� ]b?YfYbhCm� ibWYfhU]b� UbX�
h?YfYZcfY�gigWYdh]VCY�hc�g][b]Z]WUbh�fYj]g]cb�Ug�acfY�]bZcfaUh]cb�VYWcaYg�UjU]CUVCY*�J]a]CUfCm(�h?YfY�aUm�VY�g][b]Z]WUbh�W?Ub[Yg�
]b�h?Y�UCCckUbWY�UbX�dfcj]g]cb�Zcf�WfYX]h�CcggYg�]b�ZihifY�dYf]cXg�Ug�h?Y�Ygh]aUhYg�UbX�Uggiadh]cbg�ibXYfCm]b[�giW?�Ygh]aUhYg�UfY�
UXAighYX�]b�C][?h�cZ�h?Yb)dfYjU]C]b[�ZUWhcfg�UbX�ZcfYWUghg*�:?Ub[Yg�]b�Ubm�cZ�h?Y�Uggiadh]cbg�]bjcCjYX�]b�h?Y�Ygh]aUh]cb�dfcWYgg�
aUm�fYgiCh�]b�g][b]Z]WUbh�W?Ub[Yg�]b�h?Y�UCCckUbWY�UbX�dfcj]g]cb�Zcf�WfYX]h�CcggYg�]b�h?cgY�ZihifY�dYf]cXg*

K?Y�aYh?cXcCc[m�Zcf�Ygh]aUh]b[�h?Y�Uacibh�cZ�YldYWhYX�WfYX]h�CcggYg�fYdcfhYX�]b�h?Y�UCCckUbWY�Zcf�WfYX]h�CcggYg�?Ug�hkc�VUg]W�
WcadcbYbhg6�Z]fgh(�U�WcCCYWh]jY�$cf�dccCYX%�WcadcbYbh�Zcf�Ygh]aUh]b[�YldYWhYX�WfYX]h�CcggYg�Zcf�dccCg�cZ�CcUbg�h?Uh�g?UfY�g]a]CUf�
f]g_�W?UfUWhYf]gh]Wg7� UbX� gYWcbX(� Ub�UggYh)gdYW]Z]W� WcadcbYbh� ]bjcCj]b[� ]bX]j]XiUC� CcUbg� h?Uh�Xc�bch� g?UfY� f]g_�W?UfUWhYf]gh]Wg�
k]h?�ch?Yf�CcUbg�UbX�h?Y�aYUgifYaYbh�cZ�YldYWhYX�WfYX]h�CcggYg�Zcf�giW?�]bX]j]XiUC�CcUbg*
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K?Y�UCCckUbWY�Zcf�WfYX]h�CcggYg�Zcf�CcUbg�h?Uh�g?UfY�g]a]CUf�f]g_�W?UfUWhYf]gh]Wg�k]h?�ch?Yf�CcUbg�]g�WUCWiCUhYX�cb�U�WcCCYWh]jY�cf�
dccC�VUg]g(�k?YfY�giW?�CcUbg�UfY�gY[fY[UhYX�]bhc�CcUb�dcfhZcC]c�gY[aYbhg�VUgYX�idcb�g]a]CUf]hm�cZ�WfYX]h�f]g_*�K?Y�:cadUbmug�
df]aUfm�CcUb�dcfhZcC]c�gY[aYbhg�UfY�Ug�ZcCCckg6

:caaYfW]UC(�  ]bUbW]UC(� UbX� 8[f]WiChifUC� $s:caaYfW]UCt%� �� :caaYfW]UC� CcUbg� UfY� WighcaUf]Cm� [fUbhYX� hc� YghUVC]g?YX� CcWUC�
Vig]bYgg�WighcaYfg�]b�h?Y�:cadUbmug�aUf_Yh�UfYU�cb�U�WcCCUhYfUC]nYX�VUg]g�hc�aYYh�h?Y]f�WfYX]h�bYYXg*��DUhif]h]Yg�UfY�hmd]WUCCm�
g?cfh� hYfa� ]b�bUhifY�UbX�UfY�WcaaYbgifUhY�k]h?� h?Y�gYWcbXUfm�gcifWY�cZ� fYdUmaYbh� h?Uh� gYfjYg�Ug� h?Y�:cadUbmug�WcCCUhYfUC*�
8Ch?ci[?�WcaaYfW]UC� CcUbg�aUm�VY�WcCCUhYfUC]nYX�Vm�Yei]daYbh�cf�ch?Yf�Vig]bYgg� UggYhg(� h?Y� fYdUmaYbh�cZ� h?]g� hmdY�cZ� CcUb�
XYdYbXg� df]aUf]Cm� cb� h?Y� WfYX]hkcfh?]bYgg� UbX� dfcAYWhYX� WUg?� ZCck� cZ� h?Y� VcffckYf� $UbX� Ubm� [iUfUbhcfg%*� K?ig(� h?Y� W?]YZ�
Wcbg]XYfUh]cbg� k?Yb� UggYgg]b[� h?Y� f]g_� cZ� U� WcaaYfW]UC� CcUb� UfY� h?Y� CcWUC� Vig]bYgg� VcffckYfug� UV]C]hm� hc� gYCC� ]hg� dfcXiWhg+
gYfj]WYg(� h?YfYVm�[YbYfUh]b[�giZZ]W]Ybh�cdYfUh]b[�fYjYbiY� hc�fYdUm� h?Y�:cadUbm�ibXYf� h?Y�U[fYYX�idcb� hYfag�UbX�WcbX]h]cbg(�
UbX� h?Y�[YbYfUC�Vig]bYgg�WcbX]h]cbg�cZ� h?Y� CcWUC�YWcbcam�cf�ch?Yf�aUf_Yh� h?Uh� h?Y�Vig]bYgg�gYfjYg*�K?Y�:cadUbm#g� ZUWhcf]b[�
fYWY]jUVCYg�UfY�WUhY[cf]nYX�Ug�WcaaYfW]UC� CcUbg7� Zcf� h?YgY�WcaaYfW]UC� CcUbg(� h?Y� f]g_�UggYggaYbh�Wcbg]XYfg� h?Y�UV]C]hm�cZ� h?Y�
WC]Ybh#g�UWWcibh�WighcaYf(�fUh?Yf�h?Ub�h?Y�WC]Ybh�]hgYCZ(�hc�fYdUm�h?Y�:cadUbm*

IYUC��ghUhY�)�:cbghfiWh]cb���K?Y�:cadUbmug�WcbghfiWh]cb�CcUb�dcfhZcC]c�Wcbg]ghg�cZ�CcUbg�Zcf�h?Y�WcbghfiWh]cb�cZ�g]b[CY�ZUa]Cm�
fYg]XYbh]UC�dfcdYfh]Yg(�aiCh])ZUa]Cm�dfcdYfh]Yg�UbX�WcaaYfW]UC�dfcAYWhg*�DUhif]h]Yg�Zcf�WcbghfiWh]cb�CcUbg�[YbYfUCCm�fUb[Y�Zfca�
g]l�hc�-.�acbh?g�Zcf�fYg]XYbh]UC�dfcdYfh]Yg�UbX�Zfca�.0�hc�/2�acbh?g�Zcf�bcb)fYg]XYbh]UC�UbX�aiCh])ZUa]Cm�dfcdYfh]Yg*�K?Y�gcifWY�
cZ�fYdUmaYbh�cZ�U�WcbghfiWh]cb� CcUb�WcaYg�Zfca�h?Y�gUCY�cf� CYUgY�cZ�bYkCm)WcbghfiWhYX�dfcdYfhm(�UCh?ci[?�cZhYb�WcbghfiWh]cb�
CcUbg�UfY�fYdU]X�k]h?�h?Y�dfcWYYXg�cZ�U�WcaaYfW]UC�fYUC�YghUhY�CcUb�h?Uh�h?Y�:cadUbm�aU_Yg�hc�h?Y�ckbYf�cf�CYggcf�cZ�h?Y�bYkCm)
WcbghfiWhYX�dfcdYfhm*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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IYUC��ghUhY�)�-)0� Ua]Cm�Dcfh[U[Y���K?]g�gY[aYbh�cZ�h?Y�:cadUbmug�CcUb�dcfhZcC]c�]bWCiXYg�CcUbg�gYWifYX�Vm�Z]fgh�cf�gYWcbX�
C]Ybg� cb� fYg]XYbh]UC� fYUC� YghUhY� ]b�k?]W?� h?Y� dfcdYfhm� ]g� h?Y� df]bW]dUC� fYg]XYbWY� cZ� h?Y� VcffckYf(� Ug�kYCC� Ug� CcUbg� gYWifYX�Vm�
fYg]XYbh]UC�fYUC�YghUhY�]b�k?]W?�h?Y�dfcdYfhm�]g�fYbhYX�hc�hYbUbhg�cf�]g�ch?Yfk]gY�bch�h?Y�df]bW]dUC�fYg]XYbWY�cZ�h?Y�VcffckYf7�CcUbg�
Zcf� h?Y� dfYdUfUh]cb� cZ� fYg]XYbh]UC� fYUC� dfcdYfhm� df]cf� hc� WcbghfiWh]cb� UfY� UCgc� ]bWCiXYX� ]b� h?]g� gY[aYbh*�  ]bUCCm(� h?]g� gY[aYbh�
]bWCiXYg� ?caY� Yei]hm� CcUbg� cf� C]bYg� cZ� WfYX]h� UbX� hYfa� CcUbg� gYWifYX� Vm� Z]fgh� UbX� gYWcbX� acfh[U[Yg� cb� h?Y� fYg]XYbWYg� cZ�
VcffckYfg�k?c�YCYWh�hc�igY�h?Y�UWWiaiCUhYX�Yei]hm�]b�h?Y]f�?caYg�Zcf�difW?UgYg(�fYZ]bUbWYg(�?caY�]adfcjYaYbhg(�YXiWUh]cb�UbX�
ch?Yf� dYfgcbUC� YldYbX]hifYg*� K?Y� :cadUbm� UhhYadhg� hc� a]b]a]nY� h?Y� f]g_� UggcW]UhYX� k]h?� fYg]XYbh]UC� fYUC� YghUhY� CcUbg� Vm�
gWfih]b]n]b[�h?Y�Z]bUbW]UC�WcbX]h]cb�cZ�h?Y�VcffckYf7�hmd]WUCCm(�h?Y�aUl]aia�CcUb)hc)jUCiY�fUh]c�]g�UCgc�C]a]hYX*

IYUC��ghUhY� )�:caaYfW]UC�Dcfh[U[Y� �� #bWCiXYX� ]b� h?]g�dcfhZcC]c� gY[aYbh� $fYZYffYX� hc� WcCCYWh]jYCm� Ug� sWcaaYfW]UC� fYUC� YghUhY�
CcUbgt%�UfY�sckbYf)cWWid]YXt� CcUbg� ]b�k?]W?� h?Y�ckbYf�XYjYCcdg�U�dfcdYfhm�k]h?� h?Y� ]bhYbh]cb�cZ� CcWUh]b[� ]hg�Vig]bYgg� h?YfY*�
GUmaYbhg� cb� h?YgY� CcUbg� UfY� XYdYbXYbh� cb� h?Y� giWWYggZiC� XYjYCcdaYbh� UbX� aUbU[YaYbh� cZ� h?Y� Vig]bYgg� Ug� kYCC� Ug� h?Y�
VcffckYfug�UV]C]hm�hc�[YbYfUhY�giZZ]W]Ybh�cdYfUh]b[�fYjYbiY�hc�fYdUm�h?Y�CcUb*�#b�gcaY�]bghUbWYg(�]b�UXX]h]cb�hc�h?Y�acfh[U[Y�cb�
h?Y�ibXYfCm]b[�fYUC�YghUhY�cZ�h?Y�Vig]bYgg(�WcaaYfW]UC�fYUC�YghUhY�CcUbg�UfY�gYWifYX�Vm�ch?Yf�bcb)fYUC�YghUhY�WcCCUhYfUC(�giW?�Ug�
Yei]daYbh�cf�ch?Yf�UggYhg�igYX�]b�h?Y�Vig]bYgg*�#b�UXX]h]cb�hc�ckbYf)cWWid]YX�WcaaYfW]UC�fYUC�YghUhY�CcUbg(�h?Y�:cadUbm�cZZYfg�
CcUbg�]b�k?]W?�h?Y�ckbYf�XYjYCcdg�U�dfcdYfhm�k?YfY�h?Y�gcifWY�cZ�fYdUmaYbh�cZ�h?Y�CcUb�k]CC�WcaY�Zfca�h?Y�gUCY�cf�CYUgY�cZ�h?Y�
XYjYCcdYX�dfcdYfhm(�Zcf�YlUadCY(�fYhU]C�g?cdd]b[�WYbhYfg(�?chYCg�UbX�ghcfU[Y�ZUW]C]h]Yg*�K?YgY�CcUbg�UfY�fYZYffYX�hc�Ug�sbcb)ckbYf�
cWWid]YXt�WcaaYfW]UC� fYUC�YghUhY� CcUbg*�K?Y�:cadUbm�UCgc�cZZYfg�WcaaYfW]UC� fYUC�YghUhY� CcUbg� hc�XYjYCcdYfg�cZ�WcaaYfW]UC�
dfcdYfh]Yg� Zcf�difdcgYg�cZ� g]hY� UWei]g]h]cb�UbX�dfYdUfUh]cb�UbX�ch?Yf�XYjYCcdaYbh�df]cf� hc�UWhiUC� WcbghfiWh]cb� $fYZYffYX� hc�Ug�
sWcaaYfW]UC�CUbX�XYjYCcdaYbh�CcUbgt%*�Ecb)ckbYf�cWWid]YX�WcaaYfW]UC�fYUC�YghUhY�CcUbg�UbX�WcaaYfW]UC�CUbX�XYjYCcdaYbh�
CcUbg�UfY�XYdYbXYbh�cb� h?Y�giWWYggZiC�WcadCYh]cb�cZ� h?Y�dfcAYWh�UbX�aUm�VY�UZZYWhYX�Vm�UXjYfgY�WcbX]h]cbg� ]b� h?Y�fYUC�YghUhY�
aUf_Yh�cf�h?Y�YWcbcam�Ug�U�k?cCY*

CYUgY� ]bUbW]b[� ��K?]g� gY[aYbh�cZ� h?Y�:cadUbmug� CcUb�dcfhZcC]c� ]bWCiXYg� CcUbg�[fUbhYX� hc�dfcj]XY�WUd]hUC� hc�Vig]bYggYg� Zcf�
WcaaYfW]UC�Yei]daYbh�bYYXg*��K?YgY�CcUbg�UfY�[YbYfUCCm�[fUbhYX�Zcf�dYf]cXg�fUb[]b[�VYhkYYb�hkc�UbX�Z]jY�mYUfg�Uh�Z]lYX�fUhYg�
cZ�]bhYfYgh*�Ccgg�cf�XYWC]bY�cZ�]bWcaY�Vm�h?Y�VcffckYf�XiY�hc�ibdCUbbYX�cWWiffYbWYg�fYdfYgYbhg�h?Y�df]aUfm�f]g_�cZ�XYZUiCh�hc�h?Y�
:cadUbm*�#b�h?Y�YjYbh�cZ�XYZUiCh(�U�g?cfhZUCC�]b�h?Y�jUCiY�cZ�h?Y�WcCCUhYfUC�aUm�dcgY�U�Ccgg�]b�h?]g�CcUb�WUhY[cfm*�K?Y�:cadUbm�
cVhU]bg�U�C]Yb�U[U]bgh�h?Y�WcCCUhYfUC�gYWif]b[�h?Y�CcUb�UbX�?cCXg�h]hCY�$]Z�UddC]WUVCY%�ibh]C�h?Y�CcUb�]g�fYdU]X�]b�ZiCC*�KfUbgdcfhUh]cb(�
aUbiZUWhif]b[(�?YUCh?WUfY(�aUhYf]UC�?UbXC]b[(�df]bh]b[�UbX�WcbghfiWh]cb�UfY�h?Y�]bXighf]Yg�h?Uh�hmd]WUCCm�cVhU]b�CYUgY�Z]bUbW]b[*��

#bghUCCaYbh� CcUbg� hc� #bX]j]XiUCg� )� #bghUCCaYbh� CcUbg� hc� ]bX]j]XiUCg� $cf� sWcbgiaYf� CcUbgt%� UfY� [fUbhYX� hc� ]bX]j]XiUCg� Zcf� h?Y�
difW?UgY�cZ�dYfgcbUC�[ccXg*�Ccgg�cf�XYWC]bY�cZ�]bWcaY�Vm�h?Y�VcffckYf�XiY�hc�ibdCUbbYX�cWWiffYbWYg�fYdfYgYbhg�h?Y�df]aUfm�
f]g_�cZ�XYZUiCh� hc� h?Y�:cadUbm*� #b� h?Y�YjYbh�cZ�XYZUiCh(�U�g?cfhZUCC� ]b� h?Y�jUCiY�cZ� h?Y�WcCCUhYfUC�aUm�dcgY�U� Ccgg� ]b� h?]g� CcUb�
WUhY[cfm*�9YZcfY�[fUbh]b[�U�WcbgiaYf�CcUb(�h?Y�:cadUbm�UggYggYg�h?Y�UddC]WUbhug�WfYX]h�?]ghcfm�UbX�UV]C]hm�hc�aYYh�Yl]gh]b[�UbX�
dfcdcgYX�XYVh�cVC][Uh]cbg*�8Ch?ci[?�h?Y�UddC]WUbhug�WfYX]hkcfh?]bYgg�]g�h?Y�df]aUfm�Wcbg]XYfUh]cb(�h?Y�ibXYfkf]h]b[�dfcWYgg�UCgc�
]bWCiXYg�U�WcadUf]gcb�cZ�h?Y�jUCiY�cZ�h?Y�WcCCUhYfUC(�]Z�Ubm(�hc�h?Y�dfcdcgYX�CcUb�Uacibh*�K?Y�:cadUbm�cVhU]bg�U�C]Yb�U[U]bgh�
h?Y�WcCCUhYfUC�gYWif]b[�h?Y�CcUb�UbX�?cCXg�h]hCY�$]Z�UddC]WUVCY%�ibh]C�h?Y�CcUb�]g�fYdU]X�]b�ZiCC*

#b�XYhYfa]b]b[� h?Y�UCCckUbWY� Zcf� WfYX]h� CcggYg�cb� CcUbg�YjUCiUhYX�cb�U�WcCCYWh]jY�VUg]g(� h?Y�:cadUbm�WUhY[cf]nYg� CcUb�dccCg�
VUgYX�cb�CcUb�hmdY�UbX+cf�f]g_�fUh]b[*�K?Y�:cadUbm�igYg�hkc�:�:C�acXYCg6�$-%�U�Ccgg�fUhY�acXYC(�VUgYX�cb�UjYfU[Y�?]ghcf]WUC�
C]ZY)cZ)CcUb�Ccgg�fUhYg(�k?]W?�]g�igYX�Zcf�h?Y�IYUC��ghUhY�)�-)0� Ua]Cm�Dcfh[U[Y(�IYUC��ghUhY�)�:cbghfiWh]cb�UbX�h?Y�#bghUCCaYbh�
CcUbg� hc� #bX]j]XiUCg� dcfhZcC]c� gY[aYbhg(� UbX� $.%� Zcf� h?Y� :�#(� IYUC� �ghUhY� )� :caaYfW]UC� Dcfh[U[Y� UbX� CYUgY�  ]bUbW]b[�
dcfhZcC]c� gY[aYbhg(� h?Y� :cadUbm� igYg� U� dfcVUV]C]hm� cZ� XYZUiCh+Ccgg� []jYb� XYZUiCh� acXYC(� k?]W?� WUCWiCUhYg� Ub� YldYWhYX� Ccgg�
dYfWYbhU[Y�Zcf�YUW?�CcUb�dccC�Vm�Wcbg]XYf]b[�$U%� h?Y�dfcVUV]C]hm�cZ�XYZUiCh(�VUgYX�cb�h?Y�a][fUh]cb�cZ� CcUbg�Zfca�dYfZcfa]b[�
$ig]b[�f]g_�fUh]b[g%�hc�XYZUiCh�ig]b[�C]ZY)cZ)CcUb�UbUCmg]g�dYf]cXg(�UbX�$V%�h?Y�?]ghcf]WUC�gYjYf]hm�cZ�Ccgg(�VUgYX�cb�h?Y�U[[fY[UhY�
bYh�C]ZYh]aY�CcggYg�]bWiffYX�dYf�CcUb�dccC*

K?Y� ?]ghcf]WUC� Ccgg� fUhYg� WUCWiCUhYX� Ug� XYgWf]VYX� UVcjY� UfY� UXAighYX(� Ug� bYWYggUfm(� Zcf� Vch?� ]bhYfbUC� UbX� YlhYfbUC� eiUC]hUh]jY�
ZUWhcfg�k?YfY�h?YfY�UfY�X]ZZYfYbWYg�]b�h?Y�?]ghcf]WUC�Ccgg�XUhU�cZ�h?Y�:cadUbm�UbX�WiffYbh�cf�dfcAYWhYX�ZihifY�WcbX]h]cbg*�#bhYfbUC�
ZUWhcfg�]bWCiXY�Ccgg�?]ghcfm(�W?Ub[Yg�]b�WfYX]h�eiUC]hm�$]bWCiX]b[�acjYaYbh�VYhkYYb�f]g_�fUh]b[g%�UbX+cf�WfYX]h�WcbWYbhfUh]cb�UbX�
W?Ub[Yg�]b�h?Y�bUhifY�UbX�jcCiaY�cZ�h?Y�fYgdYWh]jY�CcUb�dcfhZcC]c�gY[aYbhg*��lhYfbUC�ZUWhcfg�]bWCiXY�WiffYbh�UbX�fYUgcbUVCY�UbX�
giddcfhUVCY�ZcfYWUghYX�YWcbca]W�WcbX]h]cbg�UbX�W?Ub[Yg�]b�WcCCUhYfUC�jUCiYg*�K?YgY�ZUWhcfg�UfY�igYX�hc�UXAigh�h?Y�?]ghcf]WUC�Ccgg�
fUhYg�$Ug�XYgWf]VYX�UVcjY%�hc�YbgifY�h?Uh�h?Ym�fYZCYWh�aUbU[YaYbhug�YldYWhUh]cb�cZ�ZihifY�WcbX]h]cbg�VUgYX�cb�U�fYUgcbUVCY�UbX�
giddcfhUVCY�ZcfYWUgh�dYf]cX*�Kc�h?Y�YlhYbh�h?Y�C]jYg�cZ�h?Y�CcUbg�]b�h?Y�dcfhZcC]c�YlhYbX�VYmcbX�h?Y�dYf]cX�Zcf�k?]W?�U�fYUgcbUVCY�
UbX�giddcfhUVCY�ZcfYWUgh�WUb�VY�aUXY(�k?Yb�bYWYggUfm(�h?Y�acXYCg�]aaYX]UhYCm�fYjYfh�VUW_�hc�h?Y�?]ghcf]WUC�Ccgg�fUhYg�UXAighYX�
Zcf�eiUC]hUh]jY�ZUWhcfg�fYCUhYX�hc�WiffYbh�WcbX]h]cbg*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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 cf� CcUbg� h?Uh�Xc�bch�g?UfY�g]a]CUf� f]g_�W?UfUWhYf]gh]Wg�k]h?�ch?Yf� CcUbg(�Ub� ]bX]j]XiUC�UbUCmg]g� ]g�dYfZcfaYX� hc�XYhYfa]bY� h?Y�
YldYWhYX�WfYX]h�Ccgg*�#Z�h?Y�fYgdYWh]jY�CcUb�]g�WcCCUhYfUC�XYdYbXYbh�$h?Uh�]g(�k?Yb�h?Y�VcffckYf�]g�YldYf]YbW]b[�Z]bUbW]UC�X]ZZ]WiChm�
UbX�fYdUmaYbh�]g�YldYWhYX�hc�VY�dfcj]XYX�giVghUbh]UCCm�h?fci[?�h?Y�cdYfUh]cb�cf�gUCY�cZ�h?Y�WcCCUhYfUC%(�h?Y�YldYWhYX�WfYX]h�Ccgg�]g�
aYUgifYX�Ug�h?Y�X]ZZYfYbWY�VYhkYYb�h?Y�Uacfh]nYX�Wcgh�VUg]g�cZ�h?Y�CcUb�UbX�h?Y�ZU]f�jUCiY�cZ�h?Y�WcCCUhYfUC*�K?Y�ZU]f�jUCiY�cZ�
WcCCUhYfUC� ]g� ]b]h]UCCm� VUgYX�cb� YlhYfbUC� UddfU]gUCg*�!YbYfUCCm(� WcCCUhYfUC� jUCiYg� Zcf� CcUbg� Zcf�k?]W?�aYUgifYaYbh� cZ� YldYWhYX�
CcggYg�]g�XYdYbXYbh�cb�h?Y�ZU]f�jUCiY�cZ�giW?�WcCCUhYfUC�UfY�idXUhYX�YjYfm�hkYCjY�acbh?g(�Y]h?Yf�Zfca�YlhYfbUC�h?]fX�dUfh]Yg�cf�]b)
?cigY�WYfh]Z]YX�UddfU]gYfg*�K?]fX)dUfhm�UddfU]gUCg�UfY�cVhU]bYX�Zfca�U�dfY)UddfcjYX� C]gh�cZ� ]bXYdYbXYbh(� CcWUC�UddfU]gUC� Z]fag*�
K?Y�ZU]f�jUCiY�cZ� h?Y�WcCCUhYfUC�XYf]jYX�Zfca�YlhYfbUC�UddfU]gUC� ]g� h?Yb�UXAighYX�Zcf� h?Y�Ygh]aUhYX�Wcgh� hc�gYCC� ]Z� fYdUmaYbh�cf�
gUh]gZUWh]cb�cZ�U�CcUb�]g�XYdYbXYbh�cb�h?Y�gUCY�$fUh?Yf�h?Ub�cbCm�cb�h?Y�cdYfUh]cb%�cZ�h?Y�WcCCUhYfUC*�Fh?Yf�UWWYdhUVCY�aYh?cXg�Zcf�
XYhYfa]b]b[�h?Y�YldYWhYX�WfYX]h�CcggYg�Zcf�]bX]j]XiUCCm�YjUCiUhYX�CcUbg�$hmd]WUCCm�igYX�k?Yb�h?Y�CcUb�]g�bch�WcCCUhYfUC�XYdYbXYbh%�
]g� U� X]gWcibhYX� WUg?� ZCck� UddfcUW?� cf(� ]Z� UddC]WUVCY(� Ub� cVgYfjUVCY�aUf_Yh� df]WY*� FbWY� h?Y� YldYWhYX� WfYX]h� Ccgg� Uacibh� ]g�
XYhYfa]bYX(�Ub�UCCckUbWY�YeiUC�hc�giW?�YldYWhYX�WfYX]h�Ccgg�]g�]bWCiXYX�]b�h?Y�UCCckUbWY�Zcf�WfYX]h�CcggYg*�

K?Y�:cadUbm� Wcbg]XYfg� h?Y� CcUbg� ]b� h?Y� IYUC� �ghUhY� )� :cbghfiWh]cb(� IYUC� �ghUhY� )� -)0�  Ua]Cm�Dcfh[U[Y� UbX�IYUC� �ghUhY� )�
:caaYfW]UC�Dcfh[U[Y�CcUb�gY[aYbhg�X]gWCcgYX�Ug�]bX]j]XiUCCm�YjUCiUhYX�]b�EchY�0(�s8CCckUbWY�Zcf�:fYX]h�CcggYgt�Ug�WcCCUhYfUC�
XYdYbXYbh�k]h?�h?Y�hmdY�cZ�WcCCUhYfUC�VY]b[�fYUC�YghUhY*�

K?Y�:cadUbm�aU]bhU]bg�U�gYdUfUhY�UCCckUbWY�Zcf�WfYX]h�CcggYg�cb�ibZibXYX�CcUb�Wcaa]haYbhg(�k?]W?�]g�]bWCiXYX�]b�h?Y�sFh?Yf�
C]UV]C]h]Ygt� C]bY� ]hYa�cb� h?Y�:cbgcC]XUhYX�9UCUbWY�J?YYhg*�:?Ub[Yg� ]b� giW?� UCCckUbWY� UfY� fYWcfXYX� ]b� h?Y� sFh?Yf�bcb]bhYfYgh�
YldYbgYt� C]bY� ]hYa� cb� h?Y� :cbgcC]XUhYX� JhUhYaYbhg� cZ� #bWcaY*� DUbU[YaYbh� Ygh]aUhYg� h?Y� Uacibh� cZ� YldYWhYX� CcggYg� cb�
ibZibXYX� CcUb� Wcaa]haYbhg� Vm� WUCWiCUh]b[� U� C]_YC]?ccX� cZ� ZibX]b[� cjYf� h?Y� WcbhfUWhiUC� dYf]cX� Zcf� YldcgifYg� h?Uh� UfY� bch�
ibWcbX]h]cbUCCm� WUbWYCCUVCY� Vm� h?Y�:cadUbm� UbX� UddCm]b[� h?Y� Ccgg� ZUWhcfg� igYX� ]b� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� cb� CcUbg�
aYh?cXcCc[m�XYgWf]VYX�UVcjY�hc�ibZibXYX�Wcaa]haYbhg�Zcf�YUW?�CcUb�hmdY*�Ec�WfYX]h�Ccgg�Ygh]aUhY�]g�fYdcfhYX�Zcf�cZZ)VUCUbWY)
g?YYh�WfYX]h�YldcgifYg�h?Uh�UfY�ibWcbX]h]cbUCCm�WUbWYCCUVCY�Vm�h?Y�:cadUbm*

JYY� EchY� /(� sCcUbg(t� UbX� EchY� 0(� s8CCckUbWY� Zcf� :fYX]h� CcggYgt� Zcf� X]gWCcgifYg� fY[UfX]b[� h?Y� :cadUbmug� dUgh� XiY� UbX�
bcbUWWfiUC�CcUbg(�]adU]fYX�CcUbg�UbX�fYghfiWhifYX�CcUbg�UbX�]hg�UCCckUbWY�Zcf�WfYX]h�CcggYg*�

9ig]bYgg�:caV]bUh]cbg(�8WWcibh]b[�Zcf�GifW?UgYX�:fYX]h�;YhYf]cfUhYX�CcUbg�UbX�IYCUhYX�8ggYhg6�9ig]bYgg�WcaV]bUh]cbg�UfY�
UWWcibhYX� Zcf� Vm� UddCm]b[� h?Y� UWei]g]h]cb� aYh?cX� ]b� UWWcfXUbWY� k]h?� 8J:� 4,1(� s�<WMRIWW� 0SQFMRE;MSRW*t� LbXYf� h?Y�
UWei]g]h]cb� aYh?cX(� ]XYbh]Z]UVCY� UggYhg� UWei]fYX� UbX� C]UV]C]h]Yg� UggiaYX� UbX� Ubm� bcb)WcbhfcCC]b[� ]bhYfYgh� ]b� h?Y� UWei]fYX�
WcadUbm�Uh�h?Y�UWei]g]h]cb�XUhY�UfY�aYUgifYX�Uh�h?Y]f�ZU]f�jUCiYg�Ug�cZ�h?Uh�XUhY�UbX�UfY�fYWc[b]nYX�gYdUfUhYCm�Zfca�[ccXk]CC*�
IYgiChg� cZ� cdYfUh]cbg� cZ� h?Y� UWei]fYX� Ybh]h]Yg� UfY� ]bWCiXYX� ]b� h?Y� :cbgcC]XUhYX� JhUhYaYbhg� cZ� #bWcaY� Zfca� h?Y� XUhY� cZ�
UWei]g]h]cb*�8Wei]g]h]cb�Wcghg�]bWiffYX�Vm�h?Y�:cadUbm�UfY�YldYbgYX�Ug�]bWiffYX*

 cf�U�difW?UgYX�UggYh�h?Uh�h?Y�:cadUbm�?Ug�h?Y�]bhYbh�cZ�?cCX]b[�Zcf�]bjYghaYbh(�8J:�/.2�fYei]fYg�h?Y�:cadUbm�hc�XYhYfa]bY�
k?Yh?Yf�h?Y�UggYh�?Ug�YldYf]YbWYX�acfY)h?Ub)]bg][b]Z]WUbh�XYhYf]cfUh]cb�]b�WfYX]h�eiUC]hm�g]bWY�cf][]bUh]cb*� UWhcfg�igYX�]b�h?Y�
XYhYfa]bUh]cb�k]CC�jUfm�Vih�aUm� ]bWCiXY�XYC]beiYbWm�?]ghcfm(�?]ghcf]WUC� UWWfiUC� ghUhig(�Xckb�[fUXYg� ]b� h?Y� f]g_� fUh]b[�Vm� h?Y�
gYCCYf(�Uacb[�ch?Yfg*�K?Y�:cadUbm#g�fYj]Yk�cZ�Ub�UggYh�Xif]b[�]hg�XiY�X]C][YbWY�YjUCiUh]cb�cZ�h?Y�difW?UgY�aUm�]XYbh]Zm�ch?Yf�
ib]eiY� Uhhf]VihYg� h?Uh� kciCX� ]bX]WUhY� acfY)h?Ub)]bg][b]Z]WUbh� XYhYf]cfUh]cb� ?Ug� cWWiffYX� giW?� Ug� h?Y� VcffckYf#g� Z]bUbW]UC�
WcbX]h]cb(� WfYX]h� fUh]b[� cf� WfYX]h� gWcfY� Ug� kYCC� Ug� h?Y� jUCiY� cZ� ibXYfCm]b[� WcCCUhYfUC*� K?Y� :cadUbm� UbUCmnYg� h?YgY� ZUWhcfg�
WcCCYWh]jYCm�UbX�aUm�UCgc�Wcbg]XYf�aUf_Yh�WcbX]h]cbg�cf�YWcbca]W�ZUWhcfg�h?Uh�kciCX�]bX]WUhY�U�difW?UgYX�UggYh�?Ug�YldYf]YbWYX�
acfY)h?Ub)]bg][b]Z]WUbh� XYhYf]cfUh]cb� ]b� WfYX]h� eiUC]hm� g]bWY� cf][]bUh]cb*� JiW?� UggYhg� h?Uh� ?UjY� YldYf]YbWYX� acfY)h?Ub�
]bg][b]Z]WUbh�XYhYf]cfUh]cb�UfY�fYZYffYX�hc�Ug�difW?UgYX�WfYX]h�XYhYf]cfUhYX�$sG:;t%�UggYhg*�8J:�/.2�dfcj]XYg�Zcf�gdYW]UC�]b]h]UC�
fYWc[b]h]cb� cZ� G:;� UggYhg(� WcaacbCm� fYZYffYX� hc� Ug� h?Y� s[fcgg)idt� UddfcUW?(� k?YfY� h?Y� UCCckUbWY� Zcf� WfYX]h� CcggYg� ]g�
fYWc[b]nYX�Vm�UXX]b[�]h�hc�h?Y�ZU]f�jUCiY�hc�Uff]jY�Uh�h?Y�;Um�-�Uacfh]nYX�Wcgh�VUg]g*�8ZhYf�]b]h]UC�fYWc[b]h]cb(�h?Y�UWWcibh]b[�Zcf�
G:;�UggYhg�k]CC� [YbYfUCCm� ZcCCck� h?Y� WfYX]h� Ccgg�acXYC� h?Uh� UddC]Yg� hc� h?Uh� hmdY� cZ� UggYh*�Ecb)G:;�UggYhg� fYWcfX� h?Y�;Um�-�
UCCckUbWY�Zcf�WfYX]h�CcggYg�h?fci[?�YUfb]b[g�cb�h?Y�XUhY�cZ�difW?UgY*�K?Y�:cadUbm�k]CC�UWWfYhY�cf�Uacfh]nY�Ug�]bhYfYgh�]bWcaY�
h?Y�ZU]f�jUCiY�X]gWcibhg�cb�Vch?�G:;�UbX�bcb)G:;�UggYhg�cjYf�h?Y�C]ZY�cZ�h?Y�UggYh*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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GfYa]gYg�UbX��ei]daYbh6�GfYa]gYg�UbX�Yei]daYbh�UfY�ghUhYX�Uh�Wcgh�CYgg�UWWiaiCUhYX�XYdfYW]Uh]cb*�;YdfYW]Uh]cb�]g�WcadihYX�
df]aUf]Cm�Vm�igY�cZ� h?Y�ghfU][?h)C]bY�aYh?cX�Zcf�Zifb]hifY(�Z]lhifYg(�Yei]daYbh(�Uihcg�UbX�dfYa]gYg*�K?Y�UbbiUC�dfcj]g]cbg�Zcf�
XYdfYW]Uh]cb�?UjY�VYYb�WcadihYX�df]aUf]Cm�ig]b[�Ygh]aUhYX�C]jYg�cZ�0,�mYUfg�Zcf�dfYa]gYg(�h?fYY�hc�gYjYb�mYUfg�Zcf�Zifb]hifY�UbX�
Yei]daYbh�UbX�h?fYY�hc�Z]jY�mYUfg�Zcf�WcadihYf�Yei]daYbh�UbX�Uihcg*�CYUgY?cCX�]adfcjYaYbhg�UfY�YldYbgYX�cjYf�h?Y�dYf]cX�cZ�
h?Y�CYUgYg�cf�h?Y�Ygh]aUhYX�igYZiC�C]ZY�cZ�h?Y�]adfcjYaYbhg(�k?]W?YjYf�]g�g?cfhYf*

8J:�40.(�s�IEWIWt�$s8J:�40.t%�fYei]fYg�U�CYggYY�hc�fYWc[b]nY�U�f][?h)cZ)igY�UggYh�UbX�U�CYUgY�C]UV]C]hm�Zcf�UCC�CYUgYg�k]h?�U�hYfa�
[fYUhYf�h?Ub�-.�acbh?g�cb�]hg�VUCUbWY�g?YYh�fY[UfXCYgg�cZ�k?Yh?Yf�h?Y�CYUgY�]g�WCUgg]Z]YX�Ug�Z]bUbW]b[�cf�cdYfUh]b[*���

8CC� cZ� h?Y�:cadUbmug� CYggYY� UffUb[YaYbhg� UfY�cdYfUh]b[� CYUgYg(� VY]b[� fYUC� YghUhY� CYUgYg� Zcf�:cadUbm� ZUW]C]h]Yg*�LbXYf� h?YgY�
UffUb[YaYbhg(�h?Y�:cadUbm�fYWcfXg�f][?h)cZ)igY�UggYhg�UbX�WcffYgdcbX]b[�CYUgY�C]UV]C]h]Yg(�YUW?�cZ�k?]W?�]g�VUgYX�cb�h?Y�dfYgYbh�
jUCiY�cZ�h?Y�fYaU]b]b[�CYUgY�dUmaYbhg�UbX�UfY�X]gWcibhYX�Uh�h?Y�:cadUbmug�]bWfYaYbhUC�Vcffck]b[�fUhY*�I][?h)cZ)igY�UggYhg�UfY�
fYdcfhYX� ]b�dfYa]gYg�UbX�Yei]daYbh�cb�h?Y�:cbgcC]XUhYX�9UCUbWY�J?YYhg�UbX�h?Y�fYCUhYX� CYUgY� C]UV]C]h]Yg�UfY�fYdcfhYX� ]b�ch?Yf�
C]UV]C]h]Yg*�8CC�CYUgYg�UfY�fYWcfXYX�cb�h?Y�:cbgcC]XUhYX�9UCUbWY�J?YYhg�YlWYdh�Zcf�CYUgYg�k]h?�Ub�]b]h]UC�hYfa�CYgg�h?Ub�-.�acbh?g�
Zcf�k?]W?�h?Y�:cadUbm�YCYWhYX�g?cfh)hYfa�CYUgY�fYWc[b]h]cb�ibXYf�8J:�40.*�CYUgY�hYfag�aUm�WcbhU]b�fYbYkUC�UbX�YlhYbg]cb�
cdh]cbg�UbX�YUfCm�hYfa]bUh]cb�ZYUhifYg*�DUbm�CYUgYg�]bWCiXY�cbY�cf�acfY�cdh]cbg�hc�fYbYk(�k]h?�fYbYkUC�hYfag�h?Uh�WUb�YlhYbX�
h?Y�CYUgY�hYfa�Zfca�cbY�hc�.,�mYUfg�cf�acfY*�K?Y�YlYfW]gY�cZ�CYUgY�fYbYkUC�cdh]cbg�]g�Uh�h?Y�:cadUbmug�gcCY�X]gWfYh]cb*�IYbYkUC�
cdh]cbg�k?]W?�UfY�fYUgcbUVCm�WYfhU]b�hc�VY�YlYfW]gYX�]b�h?Y�ZihifY�kYfY�]bWCiXYX�]b�h?Y�aYUgifYaYbh�cZ�f][?h)cZ)igY�UggYhg�UbX�
CYUgY�C]UV]C]h]Yg*

CYUgY�YldYbgY�]g�fYWc[b]nYX�cb�U�ghfU][?h)C]bY�VUg]g�cjYf�h?Y�CYUgY�hYfa�UbX�]g�fYWcfXYX�]b�h?Y�sEYh�cWWidUbWm�UbX�Yei]daYbh�
YldYbgYt� C]bY� ]hYa� ]b� h?Y� :cbgcC]XUhYX� JhUhYaYbhg� cZ� #bWcaY*� MUf]UVCY� CYUgY� dUmaYbhg� Wcbg]gh� df]aUf]Cm� cZ� Wcaacb� UfYU�
aU]bhYbUbWY(�]bgifUbWY�UbX�hUlYg*�K?Y�:cadUbm�XcYg�bch�?UjY�Ubm�aUhYf]UC�giVCYUgY�U[fYYaYbhg�WiffYbhCm�]b�dCUWY*

Fh?Yf�IYUC��ghUhY�FkbYX6�Fh?Yf�fYUC�YghUhY�ckbYX�Wcbg]ghg�cZ�dfcdYfh]Yg�UWei]fYX�h?fci[?�ZcfYWCcgifY�cf�UWWYdhUbWY�cZ�U�XYYX�
]b�C]Yi�cZ�ZcfYWCcgifY*�K?YgY�dfcdYfh]Yg�UfY�]b]h]UCCm�fYWcfXYX�]bhc�ch?Yf�fYUC�YghUhY�Uh�ZU]f�aUf_Yh�jUCiY�CYgg�Wcgh�hc�gYCC�UbX�UfY�
giVgYeiYbhCm� WUff]YX� Uh� h?Y� CckYf� cZ� Wcgh� cf� ZU]f�aUf_Yh� jUCiY� VUgYX� cb� UddfU]gYX� jUCiY� CYgg� Ygh]aUhYX� gYCC]b[� Wcghg*�CcggYg�
Uf]g]b[�Uh�h?Y�h]aY�cZ�ZcfYWCcgifY�cZ�dfcdYfh]Yg�UfY�W?Uf[YX�U[U]bgh�h?Y�UCCckUbWY�Zcf�WfYX]h�CcggYg*�IYXiWh]cbg�]b�h?Y�WUffm]b[�
jUCiY�giVgYeiYbh�hc�UWei]g]h]cb�UfY�W?Uf[YX�hc�YUfb]b[g�UbX�UfY�]bWCiXYX�ibXYf�h?Y�C]bY�]hYa�sFh?Yf�fYUC�YghUhY�ckbYXt�cb�h?Y�
:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

Dcfh[U[Y�JYfj]W]b[�I][?hg6�K?Y�:cadUbm�fYhU]bg�h?Y�f][?h�hc�gYfj]WY�WYfhU]b�acfh[U[Y�CcUbg�h?Uh�]h�gYCCg�hc�gYWcbXUfm�aUf_Yh�
]bjYghcfg*�K?YgY�acfh[U[Y�gYfj]W]b[�f][?hg�UfY�fYWc[b]nYX�Ug�U�gYdUfUhY�UggYh�cb� h?Y�XUhY� h?Y�WcffYgdcbX]b[�acfh[U[Y� CcUb� ]g�
gcCX*�Dcfh[U[Y�gYfj]W]b[� f][?hg�UfY�Uacfh]nYX� ]b�dfcdcfh]cb� hc�UbX�cjYf� h?Y�dYf]cX�cZ�Ygh]aUhYX�bYh� gYfj]W]b[� ]bWcaY*�K?YgY�
gYfj]W]b[�f][?hg�UfY�WUff]YX�Uh�h?Y�CckYf�cZ�Uacfh]nYX�Wcgh�cf�ZU]f�jUCiY*� U]f�jUCiY�]g�XYhYfa]bYX�ig]b[�Ub�]bWcaY�UddfcUW?�k]h?�
jUf]cig� Uggiadh]cbg� ]bWCiX]b[� YldYWhYX� WUg?� ZCckg(� dfYdUmaYbh� gdYYXg(� aUf_Yh� X]gWcibh� fUhYg(� gYfj]W]b[� Wcghg(� acfh[U[Y�
]bhYfYgh� fUhYg� UbX� ch?Yf� ZUWhcfg*� JYfj]W]b[� f][?hg� UfY� YjUCiUhYX� Zcf� ]adU]faYbh� VUgYX� idcb� h?Y� ZU]f� jUCiY� cZ� h?Y� f][?hg� Ug�
WcadUfYX� hc� WUffm]b[� Uacibh*� #adU]faYbh� ]g� fYWc[b]nYX� h?fci[?� U� jUCiUh]cb� UCCckUbWY(� hc� h?Y� YlhYbh� h?Uh� ibUacfh]nYX� Wcgh�
YlWYYXg�ZU]f�jUCiY*�#Z�h?Y�:cadUbm�CUhYf�XYhYfa]bYg�h?Uh�UCC�cf�U�dcfh]cb�cZ�h?Y�]adU]faYbh�bc�Ccb[Yf�Yl]ghg(�U�fYXiWh]cb�cZ�h?Y�
jUCiUh]cb�UCCckUbWY�aUm�VY�fYWcfXYX�Ug�Ub�]bWfYUgY�hc�]bWcaY*�:?Ub[Yg�]b�jUCiUh]cb�UCCckUbWYg�fYCUhYX�hc�gYfj]W]b[�f][?hg�UfY�
fYdcfhYX�]b�h?Y�C]bY�]hYa�sDcfh[U[Y�VUb_]b[�]bWcaYt�cb�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*�K?Y�ZU]f�jUCiYg�cZ�gYfj]W]b[�
f][?hg�UfY�giVAYWh�hc�g][b]Z]WUbh�ZCiWhiUh]cbg�Ug�U�fYgiCh�cZ�W?Ub[Yg�]b�Ygh]aUhYX�UbX�UWhiUC�dfYdUmaYbh�gdYYXg�UbX�XYZUiCh�fUhYg�
UbX�CcggYg*�JYY�EchY�4(�sDcfh[U[Y�JYfj]W]b[�I][?hgt(�Zcf�Zifh?Yf�XYhU]Cg*� fca�h]aY�hc�h]aY(�h?Y�:cadUbm�aUm�gYCC�U�dcfh]cb�cf�
UCC�cZ�]hg�acfh[U[Y�gYfj]W]b[�f][?hg*��8bm�[U]bg�cf�CcggYg�cb�giW?�gUCYg�UfY�fYdcfhYX�]b�h?Y�C]bY�]hYa�sDcfh[U[Y�VUb_]b[�]bWcaYt�
cb�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

!ccXk]CC�UbX�Fh?Yf�#bhUb[]VCY�8ggYhg6�!ccXk]CC�fYdfYgYbhg�h?Y�YlWYgg�cZ�h?Y�Wcgh�cZ�Ub�UWei]g]h]cb�cjYf�h?Y�ZU]f�jUCiY�cZ�h?Y�bYh�
UggYhg�UWei]fYX*�Fh?Yf�]bhUb[]VCY�UggYhg�fYdfYgYbh�difW?UgYX�UggYhg�h?Uh�CUW_�d?mg]WUC�giVghUbWY�Vih�WUb�VY�X]gh]b[i]g?YX�Zfca�
[ccXk]CC�VYWUigY�cZ�WcbhfUWhiUC�cf�ch?Yf�CY[UC�f][?hg*�#bhUb[]VCYg�k]h?�Z]b]hY�C]jYg�UfY�Uacfh]nYX�cjYf�h?Y]f�Ygh]aUhYX�igYZiC�C]jYg*�
!ccXk]CC�UbX�ch?Yf�]bhUb[]VCY�UggYhg�UfY�giVAYWh�hc�]adU]faYbh�hYgh]b[�UbbiUCCm�cf�acfY�ZfYeiYbhCm�]Z�YjYbhg�cf�W]fWiaghUbWYg�
]bX]WUhY� dcgg]VCY� ]adU]faYbh7� ]Z� ]adU]fYX(� giW?� UggYhg� UfY� fYWcfXYX� Uh� ZU]f� jUCiY*� !ccXk]CC� ]g� Ugg][bYX� hc� h?Y� :cadUbmug�
fYdcfh]b[� gY[aYbhg*� #b�XYhYfa]b]b[� h?Y� ZU]f� jUCiY�cZ� h?Y�:cadUbmug� fYdcfh]b[�ib]hg(�aUbU[YaYbh� igYg� h?Y�aUf_Yh� UddfcUW?*�
Fh?Yf�]bhUb[]VCY�UggYhg(�Wcbg]gh]b[�cZ�WcfY�XYdcg]h�]bhUb[]VCYg�UbX�WighcaYf�fYCUh]cbg?]d�]bhUb[]VCYg(�UfY�fYj]YkYX�Zcf�YjYbhg�cf�
W]fWiaghUbWYg� k?]W?� WciCX� ]adUWh� h?Y� fYWcjYfUV]C]hm� cZ� h?Y� ]bhUb[]VCY� UggYh(� giW?� Ug� U� Ccgg� cZ� WcfY� XYdcg]hg(� ]bWfYUgYX�
WcadYh]h]cb� cf� UXjYfgY� W?Ub[Yg� ]b� h?Y� YWcbcam*� Ec� ]adU]faYbh� kUg� ]XYbh]Z]YX� Zcf� h?Y� :cadUbmug� [ccXk]CC� cf� ]hg� ch?Yf�
]bhUb[]VCY�UggYhg�Ug�U�fYgiCh�cZ�h?Y�hYgh]b[�dYfZcfaYX�Xif]b[�.,..(�.,.-�cf�.,.,*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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9Ub_)FkbYX� C]ZY� #bgifUbWY6� 9Ub_)ckbYX� C]ZY� ]bgifUbWY� $s9FC#t%� ]g� Ub� ]bgh]hih]cbUCCm)df]WYX� ]bgifUbWY� dfcXiWh� h?Uh� ]g�
gdYW]Z]WUCCm�XYg][bYX�Zcf�difW?UgY�Vm�]bgifYX�XYdcg]hcfm�]bgh]hih]cbg*�K?Y�:cadUbm�?Ug�difW?UgYX�giW?�]bgifUbWY�dcC]W]Yg�cb�
WYfhU]b�YadCcmYYg(�k]h?�IYbUgUbh�9Ub_�VY]b[�C]ghYX�Ug�h?Y�df]aUfm�VYbYZ]W]Ufm*�K?Y�WUffm]b[�jUCiY�cZ�9FC#�]g�fYWcfXYX�Uh�h?Y�
WUg?�giffYbXYf�jUCiY�cZ�h?Y�dcC]W]Yg(�bYh�cZ�Ubm�UddC]WUVCY�giffYbXYf�W?Uf[Yg*��:?Ub[Yg�]b�h?Y�jUCiY�cZ�h?Y�WUg?�giffYbXYf�jUCiY�
cZ�h?Y�dcC]W]Yg�UfY�fYZCYWhYX�ibXYf�h?Y�C]bY�]hYa�s9FC#�]bWcaYt�cb�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

IYjYbiY� Zfca� :cbhfUWhg� k]h?� :ighcaYfg6� 8J:� 2,2(� s"I=IR<I� JVSQ� 0SR;VEG;W� >M;L� 0<W;SQIVWt� $s8J:� 2,2t%(� dfcj]XYg�
[i]XUbWY�cb�fYjYbiY�fYWc[b]h]cb�Zfca�WcbhfUWhg�k]h?�WighcaYfg*� cf�fYjYbiY�ghfYUag�k]h?]b�]hg�gWcdY(�8J:�2,2�fYei]fYg�Wcghg�
h?Uh�UfY�]bWfYaYbhUC�hc�cVhU]b]b[�U�WcbhfUWh�hc�VY�WUd]hUC]nYX*�#b�h?Y�WUgY�cZ�h?Y�:cadUbm(�h?YgY�Wcghg�]bWCiXY�gUCYg�Wcaa]gg]cbg�
Zcf�]bgifUbWY(�kYUCh?�aUbU[YaYbh�ZYYg(�UbX�fYjYbiY�Zfca�WYfhU]b�gUCYg�cZ�FI�F*�8J:�2,2�?Ug�YghUVC]g?YX(�UbX�h?Y�:cadUbm�
?Ug�ih]C]nYX(�U�dfUWh]WUC�YldYX]Ybh�UCCck]b[�Wcghg�h?Uh(�]Z�WUd]hUC]nYX(�kciCX�?UjY�Ub�Uacfh]nUh]cb�dYf]cX�cZ�cbY�mYUf�cf�CYgg�hc�
]bghYUX�VY�YldYbgYX�Ug�]bWiffYX*�

#IV=MGI�0LEVKIW�SR�1ITSWM;�.GGS<R;W

JYfj]WY�W?Uf[Yg�cb�XYdcg]h�UWWcibhg�]bWCiXY�aU]bhYbUbWY�ZYYg�cb�UWWcibhg(�dYf�]hYa�W?Uf[Yg(�UWWcibh�Yb?UbWYaYbh�W?Uf[Yg�Zcf�
UXX]h]cbUC�dUW_U[YX�VYbYZ]hg�UbX�cjYfXfUZh�ZYYg*�K?Y�WcbhfUWhg�k]h?�XYdcg]h�UWWcibh�WighcaYfg�UfY�XUm)hc)XUm�WcbhfUWhg�UbX�UfY�
Wcbg]XYfYX� hc� VY� hYfa]bUVCY� Uh� k]CC� Vm� Y]h?Yf� dUfhm*� K?YfYZcfY(� h?Y� ZYYg� UfY� UCC� Wcbg]XYfYX� hc� VY� YUfbYX� k?Yb� W?Uf[YX� UbX�
g]aiChUbYcigCm�WcCCYWhYX*�

3IIW�ERH�0SQQMWWMSRW

 YYg� UbX� Wcaa]gg]cbg� ]bWCiXY� ZYYg� fYCUhYX� hc� XYdcg]h� gYfj]WYg(� giW?� Ug� 8KD� ZYYg� UbX� ]bhYfW?Ub[Y� ZYYg� cb� XYV]h� WUfX�
hfUbgUWh]cbg*�K?YgY� ZYYg� UfY� YUfbYX� Uh� h?Y�dc]bh� ]b� h]aY�k?Yb� h?Y� gYfj]WYg� UfY� fYbXYfYX(� UbX� h?YfYZcfY� h?Y� fYCUhYX� fYjYbiY� ]g�
fYWc[b]nYX�Ug�h?Y�:cadUbmug�dYfZcfaUbWY�cVC][Uh]cb�]g�gUh]gZ]YX*

6RW<VERGI�0SQQMWWMSRW

#bgifUbWY� Wcaa]gg]cbg� UfY� YUfbYX�k?Yb� dcC]W]Yg� UfY� dCUWYX� Vm� WighcaYfg�k]h?� h?Y� ]bgifUbWY� WUff]Yfg� UbX� UfY� WcCCYWhYX� UbX�
fYWc[b]nYX�ig]b[�hkc�X]ZZYfYbh�aYh?cXg6�h?Y�U[YbWm�V]CC�aYh?cX�UbX�h?Y�X]fYWh�V]CC�aYh?cX*

LbXYf� h?Y� U[YbWm� V]CC�aYh?cX(� IYbUgUbh� #bgifUbWY� ]g� fYgdcbg]VCY� Zcf� V]CC]b[� h?Y� WighcaYfg� X]fYWhCm� UbX� h?Yb� WcCCYWh]b[� UbX�
fYa]hh]b[�h?Y�dfYa]iag�hc�h?Y�]bgifUbWY�WUff]Yfg*�8[YbWm�V]CC�fYjYbiY�]g�fYWc[b]nYX�Uh�h?Y�CUhYf�cZ�h?Y�]bjc]WY�XUhY�cf�YZZYWh]jY�
XUhY� cZ� h?Y� dcC]Wm*� K?Y� :cadUbm� ?Ug� YghUVC]g?YX� U� fYgYfjY� Zcf� giW?� dcC]W]Yg� k?]W?� ]g� XYf]jYX� Zfca� ?]ghcf]WUC� WcCCYWh]cb�
YldYf]YbWY� UbX� idXUhYX� UbbiUCCm*� K?Y� WcbhfUWh� VUCUbWYg� $]*Y*� UWWcibhg� fYWY]jUVCY� UbX� UWWcibhg� dUmUVCY� fYCUhYX� hc� ]bgifUbWY�
Wcaa]gg]cbg�YUfbYX�UbX�dfYa]iag�XiY%�UbX�h?Y�fYgYfjY�YghUVC]g?YX�UfY�Wcbg]XYfYX�]aaUhYf]UC�hc�h?Y�cjYfUCC�Z]bUbW]UC�fYgiChg�cZ�
h?Y�:cadUbm*�

LbXYf�h?Y�X]fYWh�V]CC�aYh?cX(�dfYa]ia�V]CC]b[�UbX�WcCCYWh]cbg�UfY�?UbXCYX�Vm�h?Y�]bgifUbWY�WUff]Yfg(�UbX�U�Wcaa]gg]cb�]g�h?Yb�
dU]X� hc�IYbUgUbh� #bgifUbWY*�;]fYWh�V]CC� fYjYbiY� ]g� fYWc[b]nYX�k?Yb� h?Y� Wcaa]gg]cb�dUmaYbh� ]g� fYWY]jYX� Zfca� h?Y� ]bgifUbWY�
WUff]Yfg*�N?]CY�h?YfY�]g�fYWcifgY�cb�h?YgY�Wcaa]gg]cbg�]b�h?Y�YjYbh�cZ�dcC]Wm�WUbWYCCUh]cbg(�VUgYX�cb�h?Y�:cadUbmug�?]ghcf]WUC�
XUhU(� aUhYf]UC� fYjYfgUCg� cZ� fYjYbiY� VUgYX� cb� dcC]Wm� WUbWYCCUh]cbg� UfY� bch� Ubh]W]dUhYX*� K?Y� :cadUbm� acb]hcfg� dcC]Wm�
WUbWYCCUh]cbg� cb� U�acbh?Cm� VUg]g� UbX(� ]Z� U�aUhYf]UC� gYh� cZ� WUbWYCCUh]cbg�kYfY� hc� cWWif(� h?Y�:cadUbm�kciCX� UXAigh� YUfb]b[g�
UWWcfX]b[Cm*

K?Y�:cadUbm�UCgc�YUfbg�Wcbh]b[YbWm�]bWcaY�h?Uh�]h�fYWc[b]nYg�cb�U�WUg?�VUg]g*�:cbh]b[YbWm�]bWcaY�]g�U�Vcbig�fYWY]jYX�Zfca�
h?Y� ]bgifUbWY� ibXYfkf]hYfg� UbX� ]g� VUgYX� cb� Wcaa]gg]cb� ]bWcaY� UbX� WCU]ag� YldYf]YbWY� cb� h?Y� :cadUbmug� WC]Ybhgu� dcC]W]Yg�
Xif]b[�h?Y�dfYj]cig�mYUf*�#bWfYUgYg�UbX�XYWfYUgYg�]b�Wcbh]b[YbWm�]bWcaY�UfY�fYZCYWh]jY�cZ�WcffYgdcbX]b[�]bWfYUgYg�UbX�XYWfYUgYg�
]b�h?Y�Uacibh�cZ�WCU]ag�dU]X�Vm�]bgifUbWY�WUff]Yfg*�

DIEP;L�:EREKIQIR;�"I=IR<I

 YYg�Zcf�aUbU[]b[�hfigh�UWWcibhg�$]bWCig]jY�cZ�dYfgcbUC�UbX�WcfdcfUhY�VYbYZ]h�UWWcibhg(�#I8g(�UbX�WighcX]UC�UWWcibhg%�UfY�VUgYX�
cb�h?Y�jUCiY�cZ�UggYhg�ibXYf�aUbU[YaYbh�]b�h?Y�UWWcibh(�k]h?�h?Y�Uacibh�cZ�h?Y�ZYY�XYdYbX]b[�cb�h?Y�hmdY�cZ�UWWcibh*�IYjYbiY�
]g�fYWc[b]nYX�cb�U�acbh?Cm�VUg]g(�UbX�h?YfY�]g�C]hhCY�hc�bc�f]g_�cZ�U�aUhYf]UC�fYjYfgUC�cZ�fYjYbiY*� �

 YYg�Zcf�ch?Yf�kYUCh?�aUbU[YaYbh�gYfj]WYg(�giW?�Ug�]bjYghaYbh�[i]XUbWY�fYCUh]b[�hc�Z]lYX�UbX�jUf]UVCY�Ubbi]h]Yg(�aihiUC�ZibXg(�
ghcW_g�UbX�ch?Yf�]bjYghaYbhg(�UfY�fYWc[b]nYX�VUgYX�cb�Y]h?Yf�hfUXY�UWh]j]hm(�k?YfY�ZYYg�UfY�fYWc[b]nYX�Uh�h?Y�h]aY�cZ�h?Y�hfUXY(�cf�
UggYhg�ibXYf�aUbU[YaYbh(�k?YfY�ZYYg�UfY�fYWc[b]nYX�acbh?Cm(�UbX�h?YfY�]g�C]hhCY�hc�bc�f]g_�cZ�aUhYf]UC�fYjYfgUC�cZ�fYjYbiY*�

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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#EPIW�SJ��;LIV�"IEP�2W;E;I��>RIH��C�"2�a 

K?Y�:cadUbm�Wcbh]biUCCm�aUf_Yhg�h?Y�dfcdYfh]Yg�]bWCiXYX�]b�h?Y�FI�F�dcfhZcC]c*�K?Y�:cadUbm�k]CC�Uh�h]aYg(�]b�h?Y�cfX]bUfm�
WcifgY� cZ� Vig]bYgg(� dfcj]XY� gYCCYf)Z]bUbW]b[� cb� gUCYg� cZ�FI�F*� #b� WUgYg�k?YfY� U� gUCY� ]g� gYCCYf)Z]bUbWYX(� h?Y�:cadUbm�aigh�
YbgifY�h?Y�Wcaa]haYbh�cZ�Vch?�dUfh]Yg�hc�dYfZcfa�h?Y]f�fYgdYWh]jY�cVC][Uh]cbg�UbX�h?Y�WcCCYWhUV]C]hm�cZ�h?Y�hfUbgUWh]cb�df]WY�]b�
cfXYf�hc�dfcdYfCm�fYWc[b]nY�h?Y�fYjYbiY�cb�h?Y�gUCY�cZ�FI�F*�K?]g�]g�UWWcadC]g?YX�h?fci[?�h?Y�:cadUbmug�CcUb�ibXYfkf]h]b[�
dfcWYgg*�#b�h?]g�dfcWYgg�h?Y�:cadUbm�Wcbg]XYfg�ZUWhcfg�giW?�Ug�h?Y�VimYfug�]b]h]UC�Yei]hm�]b�h?Y�dfcdYfhm(�h?Y�WfYX]h�eiUC]hm�cZ�h?Y�
VimYf(� h?Y�Z]bUbW]b[�hYfag�cZ�h?Y�CcUb�UbX�h?Y�WUg?�ZCck�Zfca�h?Y�dfcdYfhm(� ]Z�UddC]WUVCY*�#Z� ]h� ]g�XYhYfa]bYX�h?Uh� h?Y�WcbhfUWh�
Wf]hYf]U�]b�8J:�2,2�?UjY�VYYb�aYh(�h?Y�fYjYbiY�cb�h?Y�gUCY�cZ�FI�F�k]CC�VY�fYWc[b]nYX�cb�h?Y�WCcg]b[�XUhY�cZ�h?Y�gUCY�k?Yb�h?Y�
:cadUbm�?Ug�hfUbgZYffYX�h]hCY�hc�h?Y�VimYf�UbX�cVhU]bYX�h?Y�f][?h�hc�fYWY]jY�dUmaYbh�Zcf�h?Y�dfcdYfhm*�#b�]bghUbWYg�k?YfY�gUCYg�
UfY� bch� gYCCYf)Z]bUbWYX(� h?Y� :cadUbm� fYWc[b]nYg� fYjYbiY� cb� h?Y� WCcg]b[� XUhY� cZ� h?Y� gUCY� k?Yb� h?Y� :cadUbm� ?Ug� cVhU]bYX�
dUmaYbh�Zcf�h?Y�dfcdYfhm�UbX�hfUbgZYffYX�h]hCY�hc�h?Y�VimYf*� cf�UXX]h]cbUC�]bZcfaUh]cb�cb�FI�F(�dCYUgY�gYY�EchY�2(�sFh?Yf�IYUC�
�ghUhY�FkbYX*t

#bWcaY�KUlYg6�#bWcaY�hUlYg�UfY�UWWcibhYX�Zcf�ibXYf�h?Y�C]UV]C]hm�aYh?cX*�LbXYf�h?]g�aYh?cX(�XYZYffYX�hUl�UggYhg�UbX�C]UV]C]h]Yg�
UfY�XYhYfa]bYX�VUgYX�cb�X]ZZYfYbWYg�VYhkYYb�Z]bUbW]UC�fYdcfh]b[�UbX�hUl�VUgYg�cZ�UggYhg�UbX�C]UV]C]h]Yg�UbX�UfY�aYUgifYX�ig]b[�
h?Y�YbUWhYX�hUl�fUhYg�UbX�CUkg�h?Uh�k]CC�VY�]b�YZZYWh�k?Yb�h?Y�X]ZZYfYbWYg�UfY�YldYWhYX�hc�fYjYfgY*�#h�]g�h?Y�:cadUbmug�dcC]Wm�hc�
fYWc[b]nY�]bhYfYgh�UbX�dYbUCh]Yg(�]Z�]bWiffYX(�fYCUhYX�hc�ibfYWc[b]nYX�hUl�VYbYZ]hg�]b�]bWcaY�hUl�YldYbgY*�K?Y�:cadUbm�UbX�]hg�
giVg]X]Uf]Yg�Z]CY�U�WcbgcC]XUhYX�ZYXYfUC�]bWcaY�hUl�fYhifb*�IYbUgUbh�9Ub_�dfcj]XYg�Zcf�]bWcaY�hUlYg�cb�U�gYdUfUhY)fYhifb�VUg]g�
UbX�fYa]hg�hc�h?Y�:cadUbm�Uacibhg�XYhYfa]bYX�hc�VY�WiffYbhCm�dUmUVCY*

;YZYffYX�]bWcaY�hUlYg(�]bWCiXYX�]b�sFh?Yf�UggYhgt�cb�h?Y�:cbgcC]XUhYX�9UCUbWY�J?YYhg(�fYZCYWh�h?Y�bYh�hUl�YZZYWhg�cZ�hYadcfUfm�
X]ZZYfYbWYg�VYhkYYb� h?Y� WUffm]b[� Uacibhg�cZ� UggYhg� UbX� C]UV]C]h]Yg� Zcf� Z]bUbW]UC� fYdcfh]b[�difdcgYg� UbX� h?Y� Uacibhg�igYX� Zcf�
]bWcaY�hUl�difdcgYg*�IYUC]nUh]cb�cZ�XYZYffYX�hUl�UggYhg�]g�XYdYbXYbh�idcb�h?Y�[YbYfUh]cb�cZ�U�giZZ]W]Ybh�CYjYC�cZ�ZihifY�hUlUVCY�
]bWcaY�UbX�fYWcjYfUVCY�hUlYg�dU]X�]b�df]cf�mYUfg*�8Ch?ci[?�fYUC]nUh]cb�]g�bch�UggifYX(�aUbU[YaYbh�VYC]YjYg�h?Uh�h?Y�:cadUbm�
UbX� ]hg� giVg]X]Uf]Yg�k]CC� fYUC]nY� U� giVghUbh]UC�aUAcf]hm� cZ� h?Y� XYZYffYX� hUl� UggYhg*� 8� jUCiUh]cb� UCCckUbWY(� ]Z� bYYXYX(� fYXiWYg�
XYZYffYX�hUl�UggYhg�hc�h?Y�YldYWhYX�Uacibh�acgh�C]_YCm�hc�VY�fYUC]nYX�h?fci[?�U�W?Uf[Y�hc�]bWcaY�hUl�YldYbgY*

 U]f�MUCiY�DYUgifYaYbhg6�8J:�4.,(�s3EMV�CEP<I�:IEW<VIQIR;W�ERH�1MWGPSW<VIW(t�dfcj]XYg�[i]XUbWY�Zcf�ig]b[�ZU]f�jUCiY� hc�
aYUgifY�UggYhg�UbX�C]UV]C]h]Yg�UbX�UCgc�YghUVC]g?Yg�U�ZU]f�jUCiY�?]YfUfW?m�h?Uh�df]cf]h]nYg�h?Y�]bdihg�hc�jUCiUh]cb�hYW?b]eiYg�igYX�hc�
aYUgifY�ZU]f�jUCiY� ]bhc� h?fYY�VfcUX� CYjYCg*�K?Y�ZU]f�jUCiY�?]YfUfW?m�[]jYg� h?Y�?][?Ygh�df]cf]hm� hc�U�jUCiUh]cb�VUgYX�cb�eichYX�
df]WYg�]b�UWh]jY�aUf_Yhg�Zcf�]XYbh]WUC�UggYhg�UbX�C]UV]C]h]Yg�$CYjYC�-%(�acXYfUhY�df]cf]hm�hc�U�jUCiUh]cb�VUgYX�cb�eichYX�df]WYg�]b�
UWh]jY�aUf_Yhg�Zcf�g]a]CUf�UggYhg�UbX�C]UV]C]h]Yg�UbX+cf�VUgYX�cb�Uggiadh]cbg�h?Uh�UfY�cVgYfjUVCY�]b�h?Y�aUf_Yh�$CYjYC�.%(�UbX�h?Y�
CckYgh�df]cf]hm�hc�U�jUCiUh]cb�VUgYX�cb�Uggiadh]cbg�h?Uh�UfY�bch�cVgYfjUVCY�]b�h?Y�aUf_Yh�$CYjYC�/%*�JYY�EchY�-1(�s U]f�MUCiY�
DYUgifYaYbhg(t�Zcf�Zifh?Yf�XYhU]Cg�fY[UfX]b[�h?Y�:cadUbmug�aYh?cXg�UbX�Uggiadh]cbg�igYX�hc�Ygh]aUhY�h?Y�ZU]f�jUCiYg�cZ�h?Y�
:cadUbmug�Z]bUbW]UC�UggYhg�UbX�C]UV]C]h]Yg*

;Yf]jUh]jY� #bghfiaYbhg�UbX�"YX[]b[�8Wh]j]h]Yg6�K?Y�:cadUbm�ih]C]nYg�XYf]jUh]jY� Z]bUbW]UC� ]bghfiaYbhg�Ug�dUfh�cZ� ]hg�cb[c]b[�
YZZcfhg�hc�aUbU[Y�]hg�]bhYfYgh�fUhY�f]g_�YldcgifY�Ug�kYCC�Ug�hc�aYYh�h?Y�bYYXg�cZ�]hg�WighcaYfg*�;Yf]jUh]jY�Z]bUbW]UC�]bghfiaYbhg�
UfY�]bWCiXYX�]b�h?Y�:cbgcC]XUhYX�9UCUbWY�J?YYhg�C]bY�]hYa�sFh?Yf�UggYhgt�cf�sFh?Yf�C]UV]C]h]Ygt�Uh�ZU]f�jUCiY�]b�UWWcfXUbWY�k]h?�
8J:�4-1(�s1IVM=E;M=IW�ERH�5IHKMRK*t

:Ug?�ZCck�?YX[Yg�UfY�ih]C]nYX�hc�a]h][UhY�h?Y�YldcgifY�hc�jUf]UV]C]hm�]b�YldYWhYX�ZihifY�WUg?�ZCckg�cf�ch?Yf�hmdYg�cZ�ZcfYWUghYX�
hfUbgUWh]cbg*� cf�h?Y�:cadUbmug�XYf]jUh]jYg�XYg][bUhYX�Ug�WUg?�ZCck�?YX[Yg(�W?Ub[Yg�]b�h?Y�ZU]f�jUCiY�cZ�WUg?�ZCck�?YX[Yg�UfY(�
hc� h?Y� YlhYbh� h?Uh� h?Y� ?YX[]b[� fYCUh]cbg?]d� ]g� YZZYWh]jY(� fYWcfXYX� Ug� ch?Yf� WcadfY?Ybg]jY� ]bWcaY� UbX� UfY� giVgYeiYbhCm�
fYWc[b]nYX�]b�YUfb]b[g�Uh�h?Y�gUaY�h]aY�h?Uh�h?Y�?YX[YX�]hYa�]g�fYWc[b]nYX�]b�YUfb]b[g*�K?YfY�kYfY�bc�]bYZZYWh]jY�dcfh]cbg�Zcf�
.,..*�K?Y�]bYZZYWh]jY�dcfh]cbg�cZ�h?Y�W?Ub[Yg�]b�ZU]f�jUCiY�cZ�h?Y�?YX[]b[�]bghfiaYbhg�UfY�]aaYX]UhYCm�fYWc[b]nYX�]b�YUfb]b[g*�
K?Y�UggYggaYbh�cZ�h?Y�YZZYWh]jYbYgg�cZ�h?Y�?YX[]b[�fYCUh]cbg?]d�]g�YjUCiUhYX�ibXYf�h?Y�?mdch?Yh]WUC�XYf]jUh]jY�aYh?cX*

 U]f�jUCiY�?YX[Yg�UfY�ih]C]nYX�hc�a]h][UhY�h?Y�YldcgifY�hc�ZihifY�]bhYfYgh�fUhY�f]g_*�� cf�h?Y�:cadUbmug�XYf]jUh]jYg�XYg][bUhYX�Ug�
ZU]f� jUCiY�?YX[Yg(� h?Y�[U]b�cf� Ccgg�cb� h?Y�XYf]jUh]jY� ]bghfiaYbh� Ug�kYCC� Ug� h?Y�cZZgYhh]b[� Ccgg�cf�[U]b�cb� h?Y�?YX[YX� C]UV]C]hm�
Uhhf]VihUVCY�hc�h?Y�?YX[YX�f]g_�UfY�fYWc[b]nYX�]b�WiffYbh�YUfb]b[g*�K?Y�[U]b�cf�Ccgg�cb�h?Y�XYf]jUh]jY�]bghfiaYbh�]g�dfYgYbhYX�cb�
h?Y�gUaY�C]bY�]hYa�Ug�h?Y�YUfb]b[g�YZZYWh�cZ�h?Y�?YX[YX�]hYa*

K?Y�:cadUbm� UCgc� ih]C]nYg� XYf]jUh]jY� ]bghfiaYbhg� h?Uh� UfY� bch� XYg][bUhYX� Ug� ?YX[]b[� ]bghfiaYbhg*�K?Y�:cadUbm� YbhYfg� ]bhc�
]bhYfYgh�fUhY�WUd�UbX+cf�ZCccf�U[fYYaYbhg�k]h?�]hg�WighcaYfg�UbX�h?Yb�YbhYfg�]bhc�Ub�cZZgYhh]b[�XYf]jUh]jY�WcbhfUWh�dcg]h]cb�k]h?�
ch?Yf�Z]bUbW]UC�]bgh]hih]cbg�hc�a]h][UhY�h?Y�]bhYfYgh�fUhY�f]g_�UggcW]UhYX�k]h?�h?YgY�WighcaYf�WcbhfUWhg*�9YWUigY�h?YgY�XYf]jUh]jY�

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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]bghfiaYbhg�UfY�bch�XYg][bUhYX�Ug�?YX[]b[�]bghfiaYbhg(�W?Ub[Yg� ]b� h?Y�ZU]f�jUCiY�cZ� h?Y�XYf]jUh]jY� ]bghfiaYbhg�UfY�fYWc[b]nYX�
WiffYbhCm�]b�YUfb]b[g*

K?Y�:cadUbm�YbhYfg�]bhc�]bhYfYgh�fUhY�CcW_�Wcaa]haYbhg�cb�WYfhU]b�fYg]XYbh]UC�acfh[U[Y�CcUbg�k]h?�]hg�WighcaYfg�hc�a]h][UhY�h?Y�
]bhYfYgh�fUhY�f]g_�UggcW]UhYX�k]h?�h?Y�Wcaa]haYbhg�hc�ZibX�Z]lYX)fUhY�acfh[U[Y�CcUbg*�LbXYf�giW?�Wcaa]haYbhg(� ]bhYfYgh�fUhYg�
Zcf� U�acfh[U[Y� CcUb� UfY� hmd]WUCCm� CcW_YX� ]b� Zcf� id� hc� 01� XUmg�k]h?� h?Y� WighcaYf*� K?YgY� ]bhYfYgh� fUhY� CcW_� Wcaa]haYbhg� UfY�
fYWcfXYX�Uh�ZU]f�jUCiY�]b�h?Y�:cadUbmug�:cbgcC]XUhYX�9UCUbWY�J?YYhg*�!U]bg�UbX�CcggYg�Uf]g]b[�Zfca�W?Ub[Yg�]b�h?Y�jUCiUh]cb�cZ�
h?Y�Wcaa]haYbhg�UfY�fYWc[b]nYX�WiffYbhCm�]b�YUfb]b[g�UbX�UfY�fYZCYWhYX�ibXYf�h?Y�C]bY�]hYa�sDcfh[U[Y�VUb_]b[�]bWcaYt�cb�h?Y�
:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

K?Y�:cadUbm�ih]C]nYg�hkc�aYh?cXg�hc�XYC]jYf�acfh[U[Y�CcUbg�hc�VY�gcCX�hc�Ub�]bjYghcf*�LbXYf�U�sVYgh�YZZcfhgt�gUCYg�U[fYYaYbh(�
h?Y�:cadUbm�YbhYfg�]bhc�U�gUCYg�U[fYYaYbh�k]h?�Ub�]bjYghcf�]b�h?Y�gYWcbXUfm�aUf_Yh�hc�gYCC�h?Y�CcUb�k?Yb�Ub�]bhYfYgh�fUhY�CcW_�
Wcaa]haYbh� ]g� YbhYfYX� ]bhc� k]h?� U� WighcaYf(� Ug� XYgWf]VYX� UVcjY*� LbXYf� U� sVYgh� YZZcfhgt� gUCYg� U[fYYaYbh(� h?Y� :cadUbm� ]g�
cVC][UhYX�hc�gYCC�h?Y�acfh[U[Y�CcUb�hc�h?Y�]bjYghcf�cbCm�]Z�h?Y�CcUb�]g�WCcgYX�UbX�ZibXYX*�K?ig(�h?Y�:cadUbm�k]CC�bch�]bWif�Ubm�
C]UV]C]hm� hc� Ub� ]bjYghcf� ]Z� h?Y�acfh[U[Y� CcUb� Wcaa]haYbh� ]b� h?Y� d]dYC]bY� ZU]Cg� hc� WCcgY*�LbXYf� U� saUbXUhcfm� XYC]jYfmt� gUCYg�
U[fYYaYbh(�h?Y�:cadUbm�Wcaa]hg�hc�XYC]jYf�U�WYfhU]b�df]bW]dUC�Uacibh�cZ�acfh[U[Y�CcUbg�hc�Ub�]bjYghcf�Uh�U�gdYW]Z]YX�df]WY�UbX�
XYC]jYfm�XUhY*�GYbUCh]Yg�UfY�dU]X�hc�h?Y�]bjYghcf�g?ciCX�h?Y�:cadUbm�ZU]C�hc�gUh]gZm�h?Y�WcbhfUWh*�K?YgY�hmdYg�cZ�acfh[U[Y�CcUb�
Wcaa]haYbhg�UfY�fYWcfXYX�Uh�ZU]f�jUCiY�cb�h?Y�:cadUbmug�:cbgcC]XUhYX�9UCUbWY�J?YYhg*�!U]bg�UbX�CcggYg�Uf]g]b[�Zfca�W?Ub[Yg�
]b� h?Y�jUCiUh]cb�cZ� h?YgY� Wcaa]haYbhg� UfY� fYWc[b]nYX�WiffYbhCm� ]b� YUfb]b[g� UbX�UfY� fYZCYWhYX�ibXYf� h?Y� C]bY� ]hYa�sDcfh[U[Y�
VUb_]b[�]bWcaYt�cb�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

KfYUgifm�JhcW_6��KfYUgifm�ghcW_�]g�fYWcfXYX�Uh�Wcgh*�J?UfYg�?YCX�]b�hfYUgifm�UfY�Uih?cf]nYX�Vih�ib]ggiYX�g?UfYg*

IYh]fYaYbh� GCUbg6� � K?Y�:cadUbm� gdcbgcfg� U� bcbWcbhf]Vihcfm� dYbg]cb� dCUb� UbX� dfcj]XYg� fYh]fYY�aYX]WUC� VYbYZ]hg� Zcf� WYfhU]b�
YadCcmYYg*�K?Y�:cadUbmug�]bXYdYbXYbh�UWhiUfm�Z]fa�dfYdUfYg�UWhiUf]UC�jUCiUh]cbg�cZ�dYbg]cb�Wcgh�UbX�cVC][Uh]cb�ibXYf�8J:�
3-1(� s0SQTIRWE;MSR� B� "I;MVIQIR;� �IRIJM;Wt� $s8J:� 3-1t%(� ig]b[� Uggiadh]cbg� UbX� Ygh]aUhYg� XYf]jYX� ]b� UWWcfXUbWY�k]h?� h?Y�
[i]XUbWY�gYh�Zcfh?�]b�8J:�3-1*���ldYbgY�fYCUhYX�hc�h?Y�dCUbg�]g�]bWCiXYX�ibXYf�h?Y�C]bY�]hYa�sJUCUf]Yg�UbX�YadCcmYY�VYbYZ]hgt�cb�
h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*�8WhiUf]UC�[U]bg�UbX�CcggYg�UfY�fYWc[b]nYX�]b�UWWiaiCUhYX�ch?Yf�WcadfY?Ybg]jY�]bWcaY(�
bYh� cZ� hUl(� ibh]C� h?Ym� UfY� Uacfh]nYX� Ug� U� WcadcbYbh� cZ� dCUb� YldYbgY*� JYY� EchY� -.(� s�adCcmYY� 9YbYZ]h� UbX� ;YZYffYX�
:cadYbgUh]cb�GCUbg(t�Zcf�Zifh?Yf�XYhU]Cg�fY[UfX]b[�h?Y�:cadUbmug�fYh]fYaYbh�dCUbg*

JhcW_)9UgYX�:cadYbgUh]cb6� K?Y�:cadUbm� fYWc[b]nYg� WcadYbgUh]cb� YldYbgY� Zcf� UCC� g?UfY)VUgYX� dUmaYbhg� hc� YadCcmYYg� ]b�
UWWcfXUbWY�k]h?�8J:�3-4(�s0SQTIRWE;MSR���#;SGO�0SQTIRWE;MSRt�$s8J:�3-4t%*�:cadYbgUh]cb�YldYbgY�Zcf�cdh]cb�[fUbhg�UbX�
fYghf]WhYX� ghcW_� UkUfXg� ]g� XYhYfa]bYX� VUgYX� cb� h?Y� Ygh]aUhYX� ZU]f� jUCiY� cZ� h?Y� ghcW_� cdh]cbg� UbX� fYghf]WhYX� ghcW_� cb� h?Y�
UddC]WUVCY� [fUbh� cf� UkUfX� XUhY� UbX� ]g� fYWc[b]nYX� cjYf� h?Y� fYgdYWh]jY� UkUfXgu� jYgh]b[� dYf]cX*� K?Y� :cadUbm� ?Ug� YCYWhYX� hc�
UWWcibh�Zcf�ZcfZY]hifYg�]b�WcadYbgUh]cb�Wcgh�k?Yb�h?Ym�cWWif�Ug�dYfa]hhYX�ibXYf�h?Y�[i]XUbWY�]b�8J:�3-4*���ldYbgY�UggcW]UhYX�
k]h?� h?Y� :cadUbmug� ghcW_)VUgYX� WcadYbgUh]cb� ]g� ]bWCiXYX� ibXYf� h?Y� C]bY� ]hYa� sJUCUf]Yg� UbX� YadCcmYY� VYbYZ]hgt� cb� h?Y�
:cbgcC]XUhYX�JhUhYaYbhg�cZ� #bWcaY*�JYY�EchY�-.(�s�adCcmYY�9YbYZ]h� UbX�;YZYffYX�:cadYbgUh]cb�GCUbg(t� Zcf� Zifh?Yf�XYhU]Cg�
fY[UfX]b[�h?Y�:cadUbmug�ghcW_)VUgYX�WcadYbgUh]cb*

�Ufb]b[g� GYf� :caacb� J?UfY6� 9Ug]W� bYh� ]bWcaY� dYf� Wcaacb� g?UfY� ]g� WUCWiCUhYX� Vm� X]j]X]b[� bYh� ]bWcaY� Vm� h?Y� kY][?hYX)
UjYfU[Y�biaVYf�cZ�Wcaacb�g?UfYg�cihghUbX]b[� Zcf� h?Y�dYf]cX*�;]CihYX�bYh� ]bWcaY�dYf�Wcaacb�g?UfY� fYZCYWhg� h?Y�dfc� ZcfaU�
X]Cih]cb�cZ�g?UfYg�cihghUbX]b[(�Uggia]b[�cihghUbX]b[�ghcW_�cdh]cbg�kYfY�YlYfW]gYX�]bhc�Wcaacb�g?UfYg�UbX�bcbjYghYX�fYghf]WhYX�
ghcW_� UkUfXg(� k?cgY� jYgh]b[� ]g� giVAYWh� hc� ZihifY� gYfj]WY� fYei]fYaYbhg(� kYfY� cihghUbX]b[� Wcaacb� g?UfYg� Ug� cZ� h?Y� UkUfXgu�
fYgdYWh]jY�[fUbh�XUhYg(�WUCWiCUhYX�]b�UWWcfXUbWY�k]h?�h?Y�hfYUgifm�aYh?cX*�JYY�EchY�-3(�sEYh�#bWcaY�GYf�:caacb�J?UfY(t�Zcf�
h?Y�fYWcbW]C]Uh]cb�cZ�h?Y�biaYfUhcfg�UbX�XYbca]bUhcfg�cZ�h?Y�VUg]W�UbX�X]CihYX�YUfb]b[g�dYf�g?UfY�WcadihUh]cbg*

JiVgYeiYbh��jYbhg6�K?Y�:cadUbm�?Ug�YjUCiUhYX(� Zcf�Wcbg]XYfUh]cb�cZ� fYWc[b]h]cb�cf�X]gWCcgifY(� giVgYeiYbh�YjYbhg� h?Uh�?UjY�
cWWiffYX�h?fci[?�h?Y�XUhY�cZ�]ggiUbWY�cZ�]hg�Z]bUbW]UC�ghUhYaYbhg(�UbX�?Ug�XYhYfa]bYX�h?Uh�bc�g][b]Z]WUbh�YjYbhg�cWWiffYX�UZhYf�
;YWYaVYf�/-(�.,..�Vih�df]cf�hc�h?Y�]ggiUbWY�cZ�h?YgY�Z]bUbW]UC�ghUhYaYbhg�h?Uh�kciCX�?UjY�U�aUhYf]UC�]adUWh�cb�]hg�:cbgcC]XUhYX�
 ]bUbW]UC�JhUhYaYbhg*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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#adUWh�cZ�IYWYbhCm)#ggiYX�8WWcibh]b[�JhUbXUfXg�UbX�GfcbcibWYaYbhg6

#b�DUfW?�.,.,(� 8J9�]ggiYX�8JL�.,.,),0(�C"IJIVIRGI�"E;I�"IJSVQ��ASTMG�,(	 -�3EGMPM;E;MSR�SJ�;LI�2JJIG;W�SJ�"IJIVIRGI�"E;I�
"IJSVQ�SR�3MRERGMEP�"ITSV;MRKa�$s8JL�.,.,),0t%(�k?]W?�dfcj]XYg�hYadcfUfm(�cdh]cbUC�[i]XUbWY�hc�YUgY�h?Y�dchYbh]UC�VifXYb�
cZ�UWWcibh]b[�Zcf�fYZYfYbWY�fUhY�fYZcfa�cb�Z]bUbW]UC�fYdcfh]b[*��8JL�.,.,),0�dfcj]XYg�cdh]cbUC�YldYX]Ybhg�UbX�YlWYdh]cbg�Zcf�
UddCm]b[�!88G�hc�WcbhfUWhg(�?YX[]b[�fYCUh]cbg?]dg�UbX�ch?Yf�hfUbgUWh]cbg�]Z�WYfhU]b�Wf]hYf]U�UfY�aYh�h?Uh�fYZYfYbWY�h?Y�CcbXcb�
#bhYfVUb_�FZZYf]b[�IUhY�$sC#9FIt%�cf�Ubch?Yf�fYZYfYbWY�fUhY�YldYWhYX�hc�VY�X]gWcbh]biYX*��8g�h?Y�[i]XUbWY�]g�]bhYbXYX�hc�Ugg]gh�
ghU_Y?cCXYfg�Xif]b[�h?Y�[CcVUC�aUf_Yh)k]XY�fYZYfYbWY�fUhY�hfUbg]h]cb�dYf]cX(�]h�kUg�]b�YZZYWh�cbCm�Zfca�DUfW?�-.(�.,.,�h?fci[?�
;YWYaVYf� /-(� .,..*� � K?Y�:cadUbm� hfUbg]h]cbYX� bYk� dfcXiWh]cb� Zfca�C#9FI� ]bghfiaYbhg� hc� U� gYh� cZ� UChYfbUh]jY� ]bX]WYg� Uh�
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mYUf�YbXYX�;YWYaVYf�/-(�.,..*�

K?Y�hUVCY�VYCck�dfYgYbhg�h?Y�VfYU_cih�cZ�bYh�cdYfUh]b[�CcggYg�Ug�cZ�h?Y�XUhYg�dfYgYbhYX*

6RPR=ORB��)$
( ()

EYh�FdYfUh]b[�CcggYg
 YXYfUC  � -(-,-�  � .(,21�
JhUhY � 1(222� � -2(510�

8� fYWcbW]C]Uh]cb�cZ� h?Y�VY[]bb]b[�UbX�YbX]b[�Uacibh�cZ�ibfYWc[b]nYX� hUl�VYbYZ]hg(� YlWCiX]b[� ]bhYfYgh(� fYCUhYX� hc� ZYXYfUC� UbX�
ghUhY�]bWcaY�hUl�aUhhYfg�Ug�cZ�;YWYaVYf�/-�ZcCCckg�VYCck6��

( () ((
9UCUbWY�Uh�AUbiUfm�-  � 0,4�  � 0,.�  � 223�
8XX]h]cbg�VUgYX�cb�dcg]h]cbg�fYCUhYX�hc�WiffYbh�dYf]cX � 21� � 2.� � -,-�
IYXiWh]cbg�VUgYX�cb�dcg]h]cbg�fYCUhYX�hc�df]cf�dYf]cX � r� � r� � $/-0%�
IYXiWh]cbg�XiY�hc�CUdgY�cZ�ghUhihY�cZ�C]a]hUh]cbg � $22%� � $12%� � $1.%�
9UCUbWY�Uh�;YWYaVYf�/-  � 0,3�  � 0,4�  � 0,.�

#Z�iCh]aUhYCm�fYWc[b]nYX(�h?Y�:cadUbm�XcYg�bch�Ubh]W]dUhY�Ubm�aUhYf]UC�]bWfYUgY�]b�h?Y�YZZYWh]jY�hUl�fUhY�Zcf�.,..�fYCUh]jY�hc�Ubm�
hUl�dcg]h]cbg�hU_Yb�df]cf�hc�AUbiUfm�-(�.,..*�K?Y�:cadUbm�?UX�UWWfiYX� -3(� -1�UbX� -4�Zcf�]bhYfYgh�UbX�dYbUCh]Yg�fYCUhYX�hc�
ibfYWc[b]nYX�hUl�VYbYZ]hg�Ug�cZ�;YWYaVYf�/-(�.,..(�.,.-�UbX�.,.,(�fYgdYWh]jYCm*

#?aR�)-�h�8NVB�HNYbR�"RNCbBR=R[aC

�6R�ALS<WERHW 

"IG<VVMRK�3EMV�CEP<I�:IEW<VIQIR;W

K?Y�:cadUbm�WUff]Yg�WYfhU]b�UggYhg�UbX�C]UV]C]h]Yg�Uh�ZU]f�jUCiY�cb�U�fYWiff]b[�VUg]g�]b�UWWcfXUbWY�k]h?�UddC]WUVCY�ghUbXUfXg*�K?Y�
:cadUbmug�fYWiff]b[�ZU]f�jUCiY�aYUgifYaYbhg�UfY�VUgYX�cb�h?Y�fYei]fYaYbh�hc�WUffm�giW?�UggYhg�UbX�C]UV]C]h]Yg�Uh�ZU]f�jUCiY�cf�
h?Y�:cadUbmug�YCYWh]cb�hc�WUffm�WYfhU]b�YC][]VCY�UggYhg�UbX�C]UV]C]h]Yg�Uh�ZU]f�jUCiY*�8ggYhg�UbX�C]UV]C]h]Yg�h?Uh�UfY�fYei]fYX�hc�VY�
WUff]YX�Uh�ZU]f�jUCiY�]bWCiXY�gYWif]h]Yg�UjU]CUVCY�Zcf�gUCY�UbX�XYf]jUh]jY�]bghfiaYbhg*�K?Y�:cadUbm�?Ug�YCYWhYX�hc�WUffm�acfh[U[Y�
CcUbg�?YCX�Zcf�gUCY�Uh�ZU]f�jUCiY�cb�U�fYWiff]b[�VUg]g�Ug�dYfa]hhYX�ibXYf�h?Y�[i]XUbWY�]b�8J:�4.1*

K?Y�ZcCCck]b[�aYh?cXg�UbX�Uggiadh]cbg�UfY�igYX�Vm�h?Y�:cadUbm�hc�Ygh]aUhY�h?Y�ZU]f�jUCiYg�cZ�h?Y�:cadUbmug�Z]bUbW]UC�UggYhg�
UbX�C]UV]C]h]Yg�h?Uh�UfY�aYUgifYX�cb�U�fYWiff]b[�VUg]g6

JYWif]h]Yg� UjU]CUVCY� Zcf� gUCY6� JYWif]h]Yg� UjU]CUVCY� Zcf� gUCY� Wcbg]gh� df]aUf]Cm� cZ� XYVh� gYWif]h]Yg(� giW?� Ug� cVC][Uh]cbg� cZ� L*J*�
!cjYfbaYbh� U[YbW]Yg� UbX� WcfdcfUh]cbg� UbX�acfh[U[Y� VUW_YX� gYWif]h]Yg*�N?YfY� eichYX�aUf_Yh� df]WYg� ]b� UWh]jY� aUf_Yhg� UfY�
UjU]CUVCY(� gYWif]h]Yg� UfY� WCUgg]Z]YX� k]h?]b� CYjYC� -� cZ� h?Y� ZU]f� jUCiY� ?]YfUfW?m*� #Z� eichYX� df]WYg� Zfca� UWh]jY� aUf_Yhg� UfY� bch�
UjU]CUVCY(�ZU]f�jUCiYg�UfY�VUgYX�cb�eichYX�aUf_Yh�df]WYg�Zcf�g]a]CUf�]bghfiaYbhg�hfUXYX�]b�UWh]jY�aUf_Yhg(�eichYX�aUf_Yh�df]WYg�
Zcf� ]XYbh]WUC� cf� g]a]CUf� ]bghfiaYbhg� hfUXYX� ]b� aUf_Yhg� h?Uh� UfY� bch� UWh]jY(� cf� acXYC)VUgYX� jUCiUh]cb� hYW?b]eiYg� k?YfY� UCC�
g][b]Z]WUbh�Uggiadh]cbg�UfY�cVgYfjUVCY�]b�h?Y�aUf_Yh*�JiW?�]bghfiaYbhg�UfY�WCUgg]Z]YX�k]h?]b�CYjYC�.�cZ�h?Y�ZU]f�jUCiY�?]YfUfW?m*�
N?Yb� Uggiadh]cbg� igYX� ]b� acXYC)VUgYX� jUCiUh]cb� hYW?b]eiYg� UfY� bch� cVgYfjUVCY� ]b� h?Y� aUf_Yh(� h?Y� Uggiadh]cbg� igYX� Vm�
aUbU[YaYbh�fYZCYWh�Ygh]aUhYg�cZ�Uggiadh]cbg�igYX�Vm�ch?Yf�aUf_Yh�dUfh]W]dUbhg�]b�XYhYfa]b]b[�ZU]f�jUCiY*�N?Yb�h?YfY�]g�C]a]hYX�
hfUbgdUfYbWm�UfcibX�h?Y�]bdihg�hc�h?Y�jUCiUh]cb(�h?Y�]bghfiaYbhg�UfY�WCUgg]Z]YX�k]h?]b�CYjYC�/�cZ�h?Y�ZU]f�jUCiY�?]YfUfW?m*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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;Yf]jUh]jY� ]bghfiaYbhg6�Dcgh� cZ� h?Y�:cadUbmug� XYf]jUh]jY� WcbhfUWhg� UfY� UWh]jYCm� hfUXYX� ]b� cjYf)h?Y)WcibhYf�aUf_Yhg� UbX� UfY�
jUCiYX�ig]b[�X]gWcibhYX�WUg?�ZCck�acXYCg�k?]W?�]bWcfdcfUhY�cVgYfjUVCY�aUf_Yh�VUgYX�]bdihg�]bWCiX]b[�WiffYbh�aUf_Yh�]bhYfYgh�
fUhYg(�WfYX]h�gdfYUXg(�UbX�ch?Yf�ZUWhcfg*�JiW?�]bghfiaYbhg�UfY�WUhY[cf]nYX�k]h?]b�CYjYC�.�cZ�h?Y�ZU]f�jUCiY�?]YfUfW?m�UbX�]bWCiXY�
]bhYfYgh�fUhY�gkUdg�UbX�ch?Yf�]bhYfYgh�fUhY�WcbhfUWhg�]bWCiX]b[�]bhYfYgh�fUhY�WUdg�UbX+cf�ZCccfg*�K?Y�:cadUbmug�]bhYfYgh�fUhY�CcW_�
Wcaa]haYbhg�UfY�jUCiYX�ig]b[�WiffYbh�aUf_Yh�df]WYg� Zcf�acfh[U[Y�VUW_YX�gYWif]h]Yg�k]h?�g]a]CUf�W?UfUWhYf]gh]Wg(�UXAighYX�Zcf�
WYfhU]b�ZUWhcfg�]bWCiX]b[�gYfj]W]b[�UbX�f]g_*�K?Y�jUCiY�cZ�h?Y�:cadUbmug�ZcfkUfX�Wcaa]haYbhg�]g�VUgYX�cb�WiffYbh�df]WYg�Zcf�
gYWif]h]Yg�VUW_YX�Vm�g]a]CUf�hmdYg�cZ�CcUbg*�9YWUigY�h?YgY�Uggiadh]cbg�UfY�cVgYfjUVCY�]b�UWh]jY�aUf_Yhg(�h?Y�:cadUbmug�]bhYfYgh�
fUhY�CcW_�Wcaa]haYbhg�UbX�ZcfkUfX�Wcaa]haYbhg�UfY�WUhY[cf]nYX�k]h?]b�CYjYC�.�cZ�h?Y�ZU]f�jUCiY�?]YfUfW?m*

Dcfh[U[Y� CcUbg�?YCX� Zcf� gUCY� ]b� CcUbg�?YCX� Zcf� gUCY6�Dcfh[U[Y� CcUbg�?YCX� Zcf� gUCY� UfY�df]aUf]Cm� U[YbWm� CcUbg�k?]W?� hfUXY� ]b�
UWh]jY�gYWcbXUfm�aUf_Yhg*�K?Y�ZU]f�jUCiY�cZ�h?YgY�]bghfiaYbhg�]g�XYf]jYX�Zfca�WiffYbh�aUf_Yh�df]W]b[�Zcf�g]a]CUf�CcUbg(�UXAighYX�
Zcf�X]ZZYfYbWYg�]b�CcUb�W?UfUWhYf]gh]Wg(�]bWCiX]b[�gYfj]W]b[�UbX�f]g_*�9YWUigY�h?Y�jUCiUh]cb�]g�VUgYX�cb�YlhYfbUC�df]W]b[�cZ�g]a]CUf�
]bghfiaYbhg(�acfh[U[Y�CcUbg�?YCX�Zcf�gUCY�UfY�WCUgg]Z]YX�k]h?]b�CYjYC�.�cZ�h?Y�ZU]f�jUCiY�?]YfUfW?m*

K?Y�ZcCCck]b[�hUVCYg�dfYgYbh�UggYhg�UbX�C]UV]C]h]Yg�h?Uh�UfY�aYUgifYX�Uh�ZU]f�jUCiY�cb�U�fYWiff]b[�VUg]g�Ug�cZ�h?Y�XUhYg�dfYgYbhYX6
!RcRY�) !RcRY� !RcRY�� F?aNYC

6RPR=ORB��)$�(
 ]bUbW]UC�UggYhg6
JYWif]h]Yg�UjU]CUVCY�Zcf�gUCY  � r�  � -(1//(50.�  � r�  � -(1//(50.�

KchUC�gYWif]h]Yg�UjU]CUVCY�Zcf�gUCY � r� � -(1//(50.� � r� � -(1//(50.�
;Yf]jUh]jY�]bghfiaYbhg � r� � /4(,03� � r� � /4(,03�
Dcfh[U[Y�CcUbg�?YCX�Zcf�gUCY�]b�CcUbg�?YCX�Zcf�gUCY � r� � --,(-,1� � r� � --,(-,1�

KchUC�Z]bUbW]UC�UggYhg  � r�  � -(24.(,50�  � r�  � -(24.(,50�
 ]bUbW]UC�C]UV]C]h]Yg6
;Yf]jUh]jY�]bghfiaYbhg  � r�  � //(-41�  � r�  � //(-41�

!RcRY�) !RcRY� !RcRY�� F?aNYC

6RPR=ORB��)$�()
 ]bUbW]UC�UggYhg6
JYWif]h]Yg�UjU]CUVCY�Zcf�gUCY6

Kfigh�dfYZYffYX�gYWif]h]Yg  � r�  � r�  � r�  � r�
Fh?Yf�UjU]CUVCY�Zcf�gUCY�gYWif]h]Yg � r� � .(/42(,1.� � r� � .(/42(,1.�

KchUC�gYWif]h]Yg�UjU]CUVCY�Zcf�gUCY � r� � .(/42(,1.� � r� � .(/42(,1.�
;Yf]jUh]jY�]bghfiaYbhg � r� � -3(254� � r� � -3(254�
Dcfh[U[Y�CcUbg�?YCX�Zcf�gUCY�]b�CcUbg�?YCX�Zcf�gUCY � r� � 01/(1//� � r� � 01/(1//�

KchUC�Z]bUbW]UC�UggYhg  � r�  � .(413(.4/�  � r�  � .(413(.4/�
 ]bUbW]UC�C]UV]C]h]Yg6
;Yf]jUh]jY�]bghfiaYbhg  � r�  � -/(4,/�  � r�  � -/(4,/�

K?Y�:cadUbm�fYj]Ykg�ZU]f�jUCiY�?]YfUfW?m�WCUgg]Z]WUh]cbg�cb�U�eiUfhYfCm�VUg]g*�:?Ub[Yg� ]b� h?Y�:cadUbmug�UV]C]hm� hc�cVgYfjY�
]bdihg�hc�h?Y�jUCiUh]cb�aUm�WUigY�fYWCUgg]Z]WUh]cb�cZ�WYfhU]b�UggYhg�cf�C]UV]C]h]Yg�k]h?]b�h?Y�ZU]f�jUCiY�?]YfUfW?m*�K?YfY�kYfY�bc�
giW?�hfUbgZYfg�VYhkYYb�CYjYCg�cZ�h?Y�ZU]f�jUCiY�?]YfUfW?m�Xif]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,..*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg
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K?Y� ZcCCck]b[� hUVCY� dfcj]XYg� Zcf� h?Y� dYf]cX� dfYgYbhYX� U� fYWcbW]C]Uh]cb� Zcf� UggYhg� UbX� C]UV]C]h]Yg�aYUgifYX� Uh� ZU]f� jUCiY� cb� U�
fYWiff]b[�VUg]g�ig]b[�g][b]Z]WUbh�ibcVgYfjUVCY�]bdihg(�cf�CYjYC�/�]bdihg6

� ERPbBVaVRC�NcNVYNOYR�S?B�CNYR

�
FBbCa�]BRSRBBRQ

CRPbBVaVRC

9UCUbWY�Uh�AUbiUfm�-(�.,.-  � 5(,-.�
8WWfYh]cb�]bWCiXYX�]b�bYh�]bWcaY � 4�
IYUC]nYX�CcggYg�]bWCiXYX�]b�bYh�]bWcaY(�bYh�cZ�dfYa]ia�Uacfh]nUh]cb � .(,2,�
LbfYUC]nYX�CcggYg�]bWCiXYX�]b�ch?Yf�WcadfY?Ybg]jY�]bWcaY � 50-�
JUCYg � $-.(,.-%�
9UCUbWY�Uh�;YWYaVYf�/-(�.,.-  � r�

 cf�.,..�UbX�.,.-(�h?YfY�kYfY�bc�[U]bg�cf�CcggYg�]bWCiXYX�]b�YUfb]b[g�h?Uh�kYfY�Uhhf]VihUVCY�hc�h?Y�W?Ub[Y�]b�ibfYUC]nYX�[U]bg�cf�
CcggYg� fYCUhYX� hc�UggYhg�cf� C]UV]C]h]Yg�?YCX�Uh� h?Y�YbX�cZ�YUW?� fYgdYWh]jY�dYf]cX� h?Uh�kYfY�aYUgifYX�cb�U� fYWiff]b[�VUg]g�ig]b[�
g][b]Z]WUbh�ibcVgYfjUVCY�]bdihg*

�SRVIG<VVMRK�3EMV�CEP<I�:IEW<VIQIR;W

:YfhU]b�UggYhg�aUm�VY�fYWcfXYX�Uh�ZU]f�jUCiY�cb�U�bcbfYWiff]b[�VUg]g*�K?YgY�bcbfYWiff]b[�ZU]f�jUCiY�UXAighaYbhg�hmd]WUCCm�UfY�U�
fYgiCh�cZ�h?Y�UddC]WUh]cb�cZ�h?Y�CckYf�cZ�Wcgh�cf�aUf_Yh�UWWcibh]b[�cf�U�kf]hY)Xckb�cWWiff]b[�Xif]b[�h?Y�dYf]cX*�K?Y�ZcCCck]b[�
hUVCYg�dfcj]XY�Ug�cZ�h?Y�XUhYg�dfYgYbhYX�h?Y�ZU]f�jUCiY�aYUgifYaYbh�Zcf�UggYhg�aYUgifYX�Uh�ZU]f�jUCiY�cb�U�bcbfYWiff]b[�VUg]g�h?Uh�
kYfY� gh]CC� ?YCX� cb� h?Y� :cbgcC]XUhYX� 9UCUbWY� J?YYhg� Uh� dYf]cX� YbX� UbX� h?Y� CYjYC� k]h?]b� h?Y� ZU]f� jUCiY� ?]YfUfW?m� YUW?� ]g�
WCUgg]Z]YX6�

!RcRY�) !RcRY� !RcRY�� F?aNYC

6RPR=ORB��)$�(
#bX]j]XiUCCm�YjUCiUhYX�CcUbg(�bYh�cZ�UCCckUbWY�Zcf�WfYX]h�
CcggYg  � r�  � r�  � -0(3/.�  � -0(3/.�
FI�F � r� � r� � -(32/� � -(32/�
KchUC  � r�  � r�  � -2(051�  � -2(051�

!RcRY�) !RcRY� !RcRY�� F?aNYC

6RPR=ORB��)$�()
#bX]j]XiUCCm�YjUCiUhYX�CcUbg(�bYh�cZ�UCCckUbWY�Zcf�WfYX]h�
CcggYg  � r�  � r�  � 3(5.4�  � 3(5.4�
FI�F � r� � r� � .(10,� � .(10,�
KchUC  � r�  � r�  � -,(024�  � -,(024�

K?Y�ZcCCck]b[�aYh?cXg�UbX�Uggiadh]cbg�UfY�igYX�Vm�h?Y�:cadUbm�hc�Ygh]aUhY�h?Y�ZU]f�jUCiYg�cZ�h?Y�:cadUbmug�UggYhg�aYUgifYX�
cb�U�bcbfYWiff]b[�VUg]g6

#bX]j]XiUCCm�YjUCiUhYX�CcUbg6�CcUbg�h?Uh�Xc�bch�g?UfY�g]a]CUf�f]g_�W?UfUWhYf]gh]Wg�giW?�h?Uh�h?Ym�WUb�VY�YjUCiUhYX�cb�U�WcCCYWh]jY�
$dccCYX%�VUg]g�UfY�]bX]j]XiUCCm�YjUCiUhYX�Zcf�WfYX]h� CcggYg�YUW?�eiUfhYf�hU_]b[�]bhc�UWWcibh�h?Y�ZU]f�jUCiY�cZ�h?Y�WcCCUhYfUC�CYgg�
Ygh]aUhYX�gYCC]b[�Wcghg*�:cCCUhYfUC�aUm�VY�fYUC�YghUhY�UbX+cf�Vig]bYgg�UggYhg�]bWCiX]b[�Vih�bch�C]a]hYX�hc�Yei]daYbh(� ]bjYbhcfm�
UbX�UWWcibhg�fYWY]jUVCY*�K?Y�ZU]f�jUCiY�cZ�fYUC�YghUhY�]g�XYhYfa]bYX�VUgYX�cb�UddfU]gUCg�Vm�eiUC]Z]YX�C]WYbgYX�UddfU]gYfg*�K?Y�ZU]f�
jUCiY� cZ� h?Y� Vig]bYgg� UggYhg� ]g� [YbYfUCCm� VUgYX� cb� Uacibhg� fYdcfhYX� cb� h?Y� Vig]bYggug� Z]bUbW]UC� ghUhYaYbhg*� 8ddfU]gYX� UbX�
fYdcfhYX� jUCiYg� aUm� VY� UXAighYX� VUgYX� cb� W?Ub[Yg� ]b� aUf_Yh� WcbX]h]cbg� Zfca� h?Y� h]aY� cZ� jUCiUh]cb� UbX� aUbU[YaYbhug�
_bckCYX[Y�cZ� h?Y�WC]Ybh�UbX�h?Y�WC]Ybhug�Vig]bYgg*�J]bWY�bch�UCC�jUCiUh]cb�]bdihg�UfY�cVgYfjUVCY(� h?YgY�bcbfYWiff]b[�ZU]f�jUCiY�
XYhYfa]bUh]cbg�UfY�WCUgg]Z]YX�Ug�CYjYC�/*�#bX]j]XiUCCm�YjUCiUhYX�CcUbg�UfY�fYj]YkYX�UbX�YjUCiUhYX�cb�Uh�CYUgh�U�eiUfhYfCm�VUg]g�Zcf�
UXX]h]cbUC�]adU]faYbh�UbX�UXAighYX�UWWcfX]b[Cm(�VUgYX�cb�h?Y�gUaY�ZUWhcfg�dfYj]cigCm�]XYbh]Z]YX*�#bX]j]XiUCCm�YjUCiUhYX�CcUbg�
h?Uh� kYfY�aYUgifYX� cf� fY)aYUgifYX� Uh� ZU]f� jUCiY� ?UX� U� WUffm]b[� jUCiY� cZ�  -4(.44� UbX�  -.(5/5� Uh� ;YWYaVYf� /-(� .,..� UbX�
;YWYaVYf�/-(�.,.-(�fYgdYWh]jYCm(�UbX�U�fYgYfjY�Zcf�h?YgY�CcUbg�cZ� /(112�UbX� 1(,--�kUg�]bWCiXYX�]b�h?Y�UCCckUbWY�Zcf�WfYX]h�
CcggYg�Zcf�h?Y�gUaY�dYf]cXg*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg

#?aR�)-�h�8NVB�HNYbR�"RNCbBR=R[aC��P?[aV[bRQ#

--4



Fh?Yf�fYUC�YghUhY�ckbYX6�FI�F�]g�Wcadf]gYX�cZ�WcaaYfW]UC�UbX�fYg]XYbh]UC�fYUC�YghUhY�cVhU]bYX�]b�dUfh]UC�cf�hchUC�gUh]gZUWh]cb�cZ�
CcUb�cVC][Uh]cbg*�FI�F�UWei]fYX�]b�gYhhCYaYbh�cZ�]bXYVhYXbYgg�]g�fYWcfXYX�Uh�h?Y�ZU]f�jUCiY�cZ�h?Y�fYUC�YghUhY�CYgg�Ygh]aUhYX�Wcghg�
hc�gYCC*�JiVgYeiYbhCm(�]h�aUm�VY�bYWYggUfm�hc�fYWcfX�bcbfYWiff]b[�ZU]f�jUCiY�UXAighaYbhg�Zcf�XYWC]bYg�]b�ZU]f�jUCiY*� U]f�jUCiY(�
k?Yb�fYWcfXYX(�]g�XYhYfa]bYX�VUgYX�cb�UddfU]gUCg�Vm�eiUC]Z]YX�C]WYbgYX�UddfU]gYfg�UbX�UXAighYX�Zcf�aUbU[YaYbhug�Ygh]aUhYg�cZ�
Wcghg�hc�gYCC*�8WWcfX]b[Cm(�jUCiYg�Zcf�FI�F�UfY�WCUgg]Z]YX�Ug�CYjYC�/*�

K?Y�ZcCCck]b[�hUVCY�dfYgYbhg(�Ug�cZ�h?Y�XUhYg�dfYgYbhYX(�FI�F�aYUgifYX�Uh�ZU]f�jUCiY�cb�U�bcbfYWiff]b[�VUg]g�h?Uh�kUg�gh]CC�?YCX�
]b�h?Y�:cbgcC]XUhYX�9UCUbWY�J?YYhg�Uh�dYf]cX)YbX6

6RPR=ORB��)$�
(

6RPR=ORB��)$�
()

:Uffm]b[�Uacibh�df]cf�hc�fYaYUgifYaYbh  � -(40.�  � .(112�
#adU]faYbh�fYWc[b]nYX�]b�fYgiChg�cZ�cdYfUh]cbg � $35%� � $-2%�
 U]f�jUCiY  � -(32/�  � .(10,�

Dcfh[U[Y�gYfj]W]b[�f][?hg6�K?Y�ZU]f�jUCiY�cZ�acfh[U[Y�gYfj]W]b[�f][?hg� ]g�XYhYfa]bYX�ig]b[�Ub� ]bWcaY�UddfcUW?�k]h?�jUf]cig�
Uggiadh]cbg� ]bWCiX]b[� YldYWhYX� WUg?� ZCckg(� aUf_Yh� X]gWcibh� fUhYg(� dfYdUmaYbh� gdYYXg(� gYfj]W]b[� Wcghg(� UbX� ch?Yf� ZUWhcfg*�
9YWUigY� h?YgY� ZUWhcfg�UfY�bch�UCC�cVgYfjUVCY�UbX� ]bWCiXY�aUbU[YaYbhug�Uggiadh]cbg(�acfh[U[Y�gYfj]W]b[�f][?hg�UfY�WCUgg]Z]YX�
k]h?]b�CYjYC�/�cZ�h?Y�ZU]f�jUCiY�?]YfUfW?m*�Dcfh[U[Y�gYfj]W]b[�f][?hg�kYfY�WUff]YX�Uh�Uacfh]nYX�Wcgh�Uh�;YWYaVYf�/-(�.,..�UbX�
;YWYaVYf� /-(� .,.-*� JYY� EchY� 4(� sDcfh[U[Y� JYfj]W]b[� I][?hg(t� Zcf� ]bZcfaUh]cb� UVcih� h?Y� jUCiUh]cb� UXAighaYbhg� hc� h?Y�
:cadUbmug�acfh[U[Y�gYfj]W]b[�f][?hg*

K?Y�ZcCCck]b[�hUVCY�dfYgYbhg�]bZcfaUh]cb�Ug�cZ�;YWYaVYf�/-(�.,..�UVcih�g][b]Z]WUbh�ibcVgYfjUVCY�]bdihg�$CYjYC�/%�igYX�]b�h?Y�
jUCiUh]cb�cZ�UggYhg�aYUgifYX�Uh�ZU]f�jUCiY�cb�U�bcbfYWiff]b[�VUg]g6

8V[N[PVNY�V[CaBb=R[a
8NVB
HNYbR HNYbNaV?[�FRPU[VAbR

EVT[VSVPN[a
G[?OCRBcNOYR��[]baC DN[TR�?S��[]baC

#bX]j]XiUCCm�YjUCiUhYX�CcUbg(�bYh�cZ�
UCCckUbWY�Zcf�WfYX]h�CcggYg  � -0(3/.�

8ddfU]gYX�jUCiY�cZ�
WcCCUhYfUC�CYgg�Ygh]aUhYX�
Wcghg�hc�gYCC �gh]aUhYX�Wcghg�hc�gYCC 0)-,�

FI�F  � -(32/�

8ddfU]gYX�jUCiY�cZ�
dfcdYfhm�CYgg�Ygh]aUhYX�
Wcghg�hc�gYCC �gh]aUhYX�Wcghg�hc�gYCC 0)-,�

3EMV�CEP<I��T;MSR

K?Y�:cadUbm�YCYWhYX�hc�aYUgifY�UCC�acfh[U[Y�CcUbg�cf][]bUhYX�Zcf�gUCY�cb�cf�UZhYf�AiCm�-(�.,-.�Uh�ZU]f�jUCiY�ibXYf�h?Y�ZU]f�jUCiY�
cdh]cb�Ug�dYfa]hhYX�ibXYf�8J:�4.1*��CYWh]b[�hc�aYUgifY�h?YgY�UggYhg�Uh�ZU]f�jUCiY�fYXiWYg�WYfhU]b�h]a]b[�X]ZZYfYbWYg�UbX�VYhhYf�
aUhW?Yg� h?Y�W?Ub[Yg� ]b� ZU]f�jUCiY�cZ� h?Y� CcUbg�k]h?�W?Ub[Yg� ]b� h?Y� ZU]f�jUCiY�cZ�XYf]jUh]jY� ]bghfiaYbhg�igYX� hc�YWcbca]WUCCm�
?YX[Y�h?Ya*

EYh� CcggYg� cZ�  5(410� fYgiCh]b[� Zfca� ZU]f� jUCiY� W?Ub[Yg� cZ� h?YgY� acfh[U[Y� CcUbg� kYfY� fYWcfXYX� ]b� ]bWcaY� Xif]b[� .,..(� Ug�
WcadUfYX�hc�bYh�CcggYg�cZ� -,(/10�]b�.,.-�UbX�bYh�[U]bg�cZ� -.(,13�]b�.,.,*�K?Y�Uacibhg�Xc�bch�fYZCYWh�W?Ub[Yg�]b�ZU]f�jUCiYg�
cZ� fYCUhYX� XYf]jUh]jY� ]bghfiaYbhg� igYX� hc� ?YX[Y� YldcgifY� hc�aUf_Yh)fYCUhYX� f]g_g� UggcW]UhYX�k]h?� h?YgY�acfh[U[Y� CcUbg*� K?Y�
W?Ub[Y� ]b� ZU]f� jUCiY� cZ� Vch?�acfh[U[Y� CcUbg� ?YCX� Zcf� gUCY� UbX� h?Y� fYCUhYX� XYf]jUh]jY� ]bghfiaYbhg� UfY� fYWcfXYX� ]b� sDcfh[U[Y�
VUb_]b[�]bWcaYt�]b�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

K?Y�:cadUbmug�jUCiUh]cb�cZ�acfh[U[Y�CcUbg�?YCX�Zcf�gUCY�]bWcfdcfUhYg�Ub�Uggiadh]cb�Zcf�WfYX]h�f]g_7�?ckYjYf(�[]jYb�h?Y�g?cfh)
hYfa�dYf]cX�h?Uh�h?Y�:cadUbm�?cCXg�h?YgY�CcUbg(�jUCiUh]cb�UXAighaYbhg�Uhhf]VihUVCY�hc�]bghfiaYbh)gdYW]Z]W�WfYX]h�f]g_�]g�bca]bUC*�
#bhYfYgh�]bWcaY�cb�acfh[U[Y�CcUbg�?YCX�Zcf�gUCY�aYUgifYX�Uh�ZU]f�jUCiY�]g�UWWfiYX�Ug�]h�]g�YUfbYX�VUgYX�cb�WcbhfUWhiUC�fUhYg�UbX�]g�
fYZCYWhYX�]b�CcUb�]bhYfYgh�]bWcaY�cb�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY*

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg

#?aR�)-�h�8NVB�HNYbR�"RNCbBR=R[aC��P?[aV[bRQ#

--5



K?Y�ZcCCck]b[�hUVCY�giaaUf]nYg� h?Y�X]ZZYfYbWYg�VYhkYYb�h?Y�ZU]f�jUCiY�UbX�h?Y�df]bW]dUC�VUCUbWY�Zcf�acfh[U[Y�CcUbg�?YCX�Zcf�
gUCY�aYUgifYX�Uh�ZU]f�jUCiY�Ug�cZ�;YWYaVYf�/-(�.,..�UbX�;YWYaVYf�/-(�.,.-6

3TTBRTNaR
8NVB�HNYbR

3TTBRTNaR
G[]NVQ
BBV[PV]NY
4NYN[PR 6VSSRBR[PR

6RPR=ORB��)$�(
Dcfh[U[Y�CcUbg�?YCX�Zcf�gUCY�aYUgifYX�Uh�ZU]f�jUCiY  � --,(-,1�  � -,4(-0/�  � -(52.�

6RPR=ORB��)$�()
Dcfh[U[Y�CcUbg�?YCX�Zcf�gUCY�aYUgifYX�Uh�ZU]f�jUCiY  � 01/(1//�  � 00-(3-3�  � --(4-2�

3EMV�CEP<I�SJ�3MRERGMEP�6RW;V<QIR;W

K?Y�WUffm]b[�Uacibhg�UbX�Ygh]aUhYX�ZU]f�jUCiYg�cZ�h?Y�:cadUbmug�Z]bUbW]UC�]bghfiaYbhg(� ]bWCiX]b[�h?cgY�UggYhg�UbX�C]UV]C]h]Yg�
h?Uh� UfY� bch�aYUgifYX� UbX� fYdcfhYX� Uh� ZU]f� jUCiY� cb� U� fYWiff]b[� VUg]g� cf� bcbfYWiff]b[� VUg]g(�kYfY� Ug� ZcCCckg� Ug� cZ� h?Y� XUhYg�
dfYgYbhYX6
� � 8NVB�HNYbR

�
5NBBfV[T
HNYbR !RcRY�) !RcRY� !RcRY�� F?aNY

6RPR=ORB��)$�(
8V[N[PVNY�NCCRaC
:Ug?�UbX�WUg?�Yei]jUCYbhg  � 131(55.�  � 131(55.�  � r�  � r�  � 131(55.�
JYWif]h]Yg�?YCX�hc�aUhif]hm � -(/.0(,0,� � r� � -(.,2(10,� � r� � -(.,2(10,�
JYWif]h]Yg�UjU]CUVCY�Zcf�gUCY � -(1//(50.� � r� � -(1//(50.� � r� � -(1//(50.�
CcUbg�?YCX�Zcf�gUCY � --,(-,1� � r� � --,(-,1� � r� � --,(-,1�
CcUbg(�bYh �--(/42(.-0� � r� � r� �-,(41,(-4-� �-,(41,(-4-�
Dcfh[U[Y�gYfj]W]b[�f][?hg � 40(004� � r� � r� � -..(010� � -..(010�
;Yf]jUh]jY�]bghfiaYbhg � /4(,03� � r� � /4(,03� � r� � /4(,03�
8V[N[PVNY�YVNOVYVaVRC
;Ydcg]hg  �-/(042(522�  �--(35-(1.2�  �-(21/(45-�  � r�  �-/(001(0-3�
J?cfh)hYfa�Vcffck]b[g � 3-.(./.� � 3-.(./.� � r� � r� � 3-.(./.�
Aib]cf�giVcfX]bUhYX�XYVYbhifYg � --.(,0.� � r� � 54(310� � r� � 54(310�
JiVcfX]bUhYX�bchYg � /-2(,5-� � r� � .33(1,,� � r� � .33(1,,�
;Yf]jUh]jY�]bghfiaYbhg � //(-41� � r� � //(-41� � r� � //(-41�

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg

#?aR�)-�h�8NVB�HNYbR�"RNCbBR=R[aC��P?[aV[bRQ#

-.,



� � 8NVB�HNYbR
� 5NBBfV[T

HNYbR !RcRY�) !RcRY� !RcRY�� F?aNY

6RPR=ORB��)$�()
8V[N[PVNY�NCCRaC
:Ug?�UbX�WUg?�Yei]jUCYbhg  �-(433(521�  �-(433(521�  � r�  � r�  �-(433(521�
JYWif]h]Yg�?YCX�hc�aUhif]hm � 0-2(/13� � r� � 0-1(11.� � r� � 0-1(11.�
JYWif]h]Yg�UjU]CUVCY�Zcf�gUCY � .(/42(,1.� � r� � .(/42(,1.� � r� � .(/42(,1.�
CcUbg�?YCX�Zcf�gUCY � 01/(1//� � r� � 01/(1//� � r� � 01/(1//�
CcUbg(�bYh � 5(412(30/� � r� � r� � 5(25,(2,0� � 5(25,(2,0�
Dcfh[U[Y�gYfj]W]b[�f][?hg � 45(,-4� � r� � r� � 55(0.1� � 55(0.1�
;Yf]jUh]jY�]bghfiaYbhg � -3(254� � r� � -3(254� � i� � -3(254�
8V[N[PVNY�YVNOVYVaVRC
;Ydcg]hg  �-/(5,1(3.0�  �-.(050(/0.�  �-(0,4(/53�  � r�  �-/(5,.(3/5�
J?cfh)hYfa�Vcffck]b[g � -/(503� � -/(503� � r� � r� � -/(503�
 YXYfUC�"caY�CcUb�9Ub_�UXjUbWYg � 0-3� � r� � 0..� � r� � 0..�
Aib]cf�giVcfX]bUhYX�XYVYbhifYg � ---(/3/� � r� � -,2(24.� � r� � -,2(24.�
JiVcfX]bUhYX�bchYg � /15(0-5� � r� � /3/(51,� � r� � /3/(51,�
;Yf]jUh]jY�]bghfiaYbhg � -/(4,/� � r� � -/(4,/� � r� � -/(4,/�

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg

#?aR�)-�h�8NVB�HNYbR�"RNCbBR=R[aC��P?[aV[bRQ#

-.-



#?aR�).�h�AaURB�5?=]BRUR[CVcR��[P?=R��!?CC#

�6R�ALS<WERHW 

:?Ub[Yg�]b�h?Y�WcadcbYbhg�cZ�ch?Yf�WcadfY?Ybg]jY�]bWcaY�$Ccgg%(�bYh�cZ�hUl(�kYfY�Ug�ZcCCckg6

BBR%FNe
FNe��7e]R[CR

�4R[RSVa# #Ra�?S�FNe

KRNB�7[QRQ�6RPR=ORB��)$�(
JYWif]h]Yg�UjU]CUVCY�Zcf�gUCY6

LbfYUC]nYX�?cCX]b[�CcggYg�cb�gYWif]h]Yg  � $.41(4.5%�  � $3-(034%�  � $.-0(/1-%�
8acfh]nUh]cb�cZ�ibfYUC]nYX�?cCX]b[�CcggYg�cb�gYWif]h]Yg�hfUbgZYffYX�hc�
h?Y�?YCX�hc�aUhif]hm�WUhY[cfm � 0(520� � -(.2/� � /(3,-�

KchUC�gYWif]h]Yg�UjU]CUVCY�Zcf�gUCY � $.4,(421%� � $3,(.-1%� � $.-,(21,%�
;Yf]jUh]jY�]bghfiaYbhg6

LbfYUC]nYX�?cCX]b[�[U]bg�cb�XYf]jUh]jY�]bghfiaYbhg � .,(--4� � 1(-.1� � -0(55/�
KchUC�XYf]jUh]jY�]bghfiaYbhg � .,(--4� � 1(-.1� � -0(55/�
;YZ]bYX�VYbYZ]h�dYbg]cb�UbX�dcgh)fYh]fYaYbh�VYbYZ]h�dCUbg6

EYh�Ccgg�Uf]g]b[�Xif]b[�h?Y�dYf]cX � $0(-,3%� � $-(,01%� � $/(,2.%�
8acfh]nUh]cb�cZ�bYh�UWhiUf]UC�Ccgg�fYWc[b]nYX�]b�bYh�dYf]cX]W�dYbg]cb�
Wcgh$.% � -23� � 0.� � -.1�

KchUC�XYZ]bYX�VYbYZ]h�dYbg]cb�UbX�dcgh)fYh]fYaYbh�VYbYZ]h�dCUbg � $/(50,%� � $-(,,/%� � $.(5/3%�
KchUC�ch?Yf�WcadfY?Ybg]jY�Ccgg  � $.20(243%�  � $22(,5/%�  � $-54(150%�
KRNB�7[QRQ�6RPR=ORB��)$�()
JYWif]h]Yg�UjU]CUVCY�Zcf�gUCY6

LbfYUC]nYX�?cCX]b[�CcggYg�cb�gYWif]h]Yg  � $1-(03,%�  � $-/(,55%�  � $/4(/3-%�
IYWCUgg]Z]WUh]cb�UXAighaYbh�Zcf�[U]bg�fYUC]nYX�]b�bYh�]bWcaY$-% � $.(-3,%� � $11.%� � $-(2-4%�
8acfh]nUh]cb�cZ�ibfYUC]nYX�?cCX]b[�[U]bg�cb�gYWif]h]Yg�hfUbgZYffYX�hc�
h?Y�?YCX�hc�aUhif]hm�WUhY[cfm � $3/%� � $-5%� � $10%�

KchUC�gYWif]h]Yg�UjU]CUVCY�Zcf�gUCY � $1/(3-/%� � $-/(23,%� � $0,(,0/%�
;Yf]jUh]jY�]bghfiaYbhg6

LbfYUC]nYX�?cCX]b[�[U]bg�cb�XYf]jUh]jY�]bghfiaYbhg � -,(404� � .(32-� � 4(,43�
IYWCUgg]Z]WUh]cb�UXAighaYbh�Zcf�[U]bg�fYUC]nYX�]b�bYh�]bWcaY�fYCUhYX�hc�
gkUd�hYfa]bUh]cb � $0(232%� � $-(-5,%� � $/(042%�

KchUC�XYf]jUh]jY�]bghfiaYbhg � 2(-3.� � -(13-� � 0(2,-�
;YZ]bYX�VYbYZ]h�dYbg]cb�UbX�dcgh)fYh]fYaYbh�VYbYZ]h�dCUbg6

EYh�Ccgg�Uf]g]b[�Xif]b[�h?Y�dYf]cX � $/12%� � $5.%� � $.20%�
8acfh]nUh]cb�cZ�bYh�UWhiUf]UC�Ccgg�fYWc[b]nYX�]b�bYh�dYf]cX]W�dYbg]cb�
Wcgh$.% � .2.� � 23� � -51�

KchUC�XYZ]bYX�VYbYZ]h�dYbg]cb�UbX�dcgh)fYh]fYaYbh�VYbYZ]h�dCUbg � $50%� � $.1%� � $25%�
KchUC�ch?Yf�WcadfY?Ybg]jY�Ccgg  � $03(2/1%�  � $-.(-.0%�  � $/1(1--%�

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg

-..



� BBR%FNe
FNe��7e]R[CR

�4R[RSVa# #Ra�?S�FNe

KRNB�7[QRQ�6RPR=ORB��)$�((
JYWif]h]Yg�UjU]CUVCY�Zcf�gUCY6

LbfYUC]nYX�?cCX]b[�[U]bg�cb�gYWif]h]Yg  � .3(344�  � 3(,3-�  � .,(3-3�
IYWCUgg]Z]WUh]cb�UXAighaYbh�Zcf�[U]bg�fYUC]nYX�]b�bYh�]bWcaY$-% � $02%� � $-.%� � $/0%�

KchUC�gYWif]h]Yg�UjU]CUVCY�Zcf�gUCY � .3(30.� � 3(,15� � .,(24/�
;Yf]jUh]jY�]bghfiaYbhg6

LbfYUC]nYX�?cCX]b[�[U]bg�cb�XYf]jUh]jY�]bghfiaYbhg � 5./� � ./1� � 244�
IYWCUgg]Z]WUh]cb�UXAighaYbh�Zcf�CcggYg�fYUC]nYX�]b�bYh�]bWcaY�fYCUhYX�hc�
gkUd�hYfa]bUh]cb � .(,0,� � 1-5� � -(1.-�

KchUC�XYf]jUh]jY�]bghfiaYbhg � .(52/� � 310� � .(.,5�
;YZ]bYX�VYbYZ]h�dYbg]cb�UbX�dcgh)fYh]fYaYbh�VYbYZ]h�dCUbg6

EYh�[U]b�Uf]g]b[�Xif]b[�h?Y�dYf]cX � -(,25� � .3.� � 353�
IYWCUgg]Z]WUh]cb�UXAighaYbh�Zcf�gYhhCYaYbh�Ccgg�fYCUhYX�hc�h?Y�M�IG�
fYUC]nYX�]b�bYh�]bWcaY$/% � 123� � -01� � 0..�
EYk�df]cf�gYfj]WY�Wcgh$/% � $041%� � $-./%� � $/2.%�
8acfh]nUh]cb�cZ�bYh�UWhiUf]UC�Ccgg�fYWc[b]nYX�]b�bYh�dYf]cX]W�dYbg]cb�
Wcgh$.% � .15� � 22� � -5/�
8acfh]nUh]cb�cZ�df]cf�gYfj]WY�Wcgh$/% � 041� � -./� � /2.�

KchUC�XYZ]bYX�VYbYZ]h�dYbg]cb�UbX�dcgh)fYh]fYaYbh�VYbYZ]h�dCUbg � -(451� � 04/� � -(0-.�
KchUC�ch?Yf�WcadfY?Ybg]jY�]bWcaY  � /.(2,,�  � 4(.52�  � .0(/,0�

$-%���#bWCiXYX�]b�EYh�[U]bg�$CcggYg%�cb�gUCYg�cZ�gYWif]h]Yg�]b�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY
$.%���#bWCiXYX�]b�JUCUf]Yg�UbX�YadCcmYY�VYbYZ]hg�]b�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY
$/%���#bWCiXYX�]b�IYghfiWhif]b[�W?Uf[Yg�]b�h?Y�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY

K?Y�UWWiaiCUhYX�VUCUbWYg�Zcf�YUW?�WcadcbYbh�cZ�ch?Yf�WcadfY?Ybg]jY�]bWcaY�$Ccgg%(�bYh�cZ�hUl(�Uh�;YWYaVYf�/-�kYfY�Ug�
ZcCCckg6
� ( () ((

LbfYUC]nYX�$CcggYg%�[U]bg�cb�gYWif]h]Yg  � $.-5(322%�  � $5(--2%�  � 0.(.02�
Ecb)WfYX]h�fYCUhYX�dcfh]cb�cZ�ch?Yf)h?Ub)hYadcfUfm�]adU]faYbh�cb�gYWif]h]Yg � r� � r� � $--(/-5%�
LbfYUC]nYX�[U]bg�$CcggYg%�cb�XYf]jUh]jY�]bghfiaYbhg � -4(512� � /(52/� � $2/4%�
LbfYWc[b]nYX�CcggYg�cb�XYZ]bYX�VYbYZ]h�dYbg]cb�UbX�dcgh)fYh]fYaYbh�VYbYZ]h�
dCUbg�cVC][Uh]cbg � $4(..3%� � $1(.5,%� � $1(..-%�
KchUC�UWWiaiCUhYX�ch?Yf�WcadfY?Ybg]jY�$Ccgg%�]bWcaY  � $.,5(,/3%�  � $-,(00/%�  � .1(,24�

IYbUgUbh�:cfdcfUh]cb�UbX�JiVg]X]Uf]Yg
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg

#?aR�).�h�AaURB�5?=]BRUR[CVcR��[P?=R��!?CC#��P?[aV[bRQ#

-./



#?aR�)/�h�#Ra��[P?=R�BRB�5?==?[�EUNBR

�6R�ALS<WERHW��2?GIT;�#LEVI�1E;E 

9Ug]W�UbX�X]CihYX�bYh�]bWcaY�dYf�Wcaacb�g?UfY�WUCWiCUh]cbg�UfY�Ug�ZcCCckg�Zcf�h?Y�dYf]cXg�dfYgYbhYX6

� KRNB�7[QRQ�6RPR=ORB��)$
� ( () ((

4NCVP
EYh�]bWcaY�UddC]WUVCY�hc�Wcaacb�ghcW_  � -22(,24�  � -31(45.�  � 4/(21-�
8jYfU[Y�Wcaacb�g?UfYg�cihghUbX]b[ � 11(5,0(135� � 12(--0(222� � 12(.3,(122�
EYh�]bWcaY�dYf�Wcaacb�g?UfYrVUg]W  � .*53�  � /*-/�  � -*05�
6VYbaRQ
EYh�]bWcaY�UddC]WUVCY�hc�Wcaacb�ghcW_  � -22(,24�  � -31(45.�  � 4/(21-�
8jYfU[Y�Wcaacb�g?UfYg�cihghUbX]b[ � 11(5,0(135� � 12(--0(222� � 12(.3,(122�
�ZZYWh�cZ�X]Cih]jY�ghcW_)VUgYX�WcadYbgUh]cb � /,5(21-� � /,5(4-4� � -53(155�
8jYfU[Y�Wcaacb�g?UfYg�cihghUbX]b[rX]CihYX � 12(.-0(./,� � 12(0.0(040� � 12(024(-21�
EYh�]bWcaY�dYf�Wcaacb�g?UfYrX]CihYX  � .*51�  � /*-.�  � -*04�

FihghUbX]b[�ghcW_)VUgYX�WcadYbgUh]cb�UkUfXg� h?Uh�WciCX�dchYbh]UCCm�X]CihY�VUg]W�bYh� ]bWcaY�dYf�Wcaacb�g?UfY� ]b� h?Y�ZihifY�
h?Uh�kYfY� bch� ]bWCiXYX� ]b� h?Y� WcadihUh]cb�cZ� X]CihYX�bYh� ]bWcaY�dYf� Wcaacb� g?UfY� XiY� hc� h?Y]f� Ubh])X]Cih]jY� YZZYWh�kYfY� Ug�
ZcCCckg�Zcf�h?Y�dYf]cXg�dfYgYbhYX6

KRNB�7[QRQ
� 6RPR=ORB��)$
� ( () ((

EiaVYf�cZ�g?UfYg 5(.1, r .01(-02

#?aR�)0�h�5?==Va=R[aC$�5?[aV[TR[a�!VNOVYVaVRC�N[Q�8V[N[PVNY��[CaBb=R[aC�dVaU�ASS%4NYN[PR�EURRa�DVCX

�6R�ALS<WERHW 
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ZcCCck]b[�WCUgg]Z]WUh]cbg�$k?]W?�]bWCiXY�h?Y�sWUd]hUC�WcbgYfjUh]cb�ViZZYft�X]gWiggYX�VYCck%6
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aYX]ia)g]nY� Vig]bYggYg� ]bWCiX]b[� W?YW_]b[� UbX� gUj]b[g� UWWcibhg(� Vig]bYgg� UbX� dYfgcbUC� CcUbg(� UggYh)VUgYX� CYbX]b[(�
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UbX�IYbUgUbh�:cfdcfUh]cb(�Z]CYX�Ug�Yl?]V]h�-,*-�hc�h?Y� cfa�4)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�
8df]C�.4(�.,-3�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$lj]]% 8aYbXaYbh�Ec*�.� hc��lYWih]jY��adCcmaYbh�8[fYYaYbh�XUhYX�8i[igh�-5(�.,-5�Vm�UbX�VYhkYYb��*�IcV]bgcb�
DW!fUk� UbX� IYbUgUbh� :cfdcfUh]cb(� Z]CYX� Ug� Yl?]V]h� -,*-� hc� h?Y�  cfa� -,)H� cZ� h?Y� :cadUbm� Z]CYX� k]h?� h?Y�
:caa]gg]cb�cb�EcjYaVYf�3(�.,-5�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$lj]]]% 8aYbXaYbh�Ec*�/�hc��lYWih]jY��adCcmaYbh�8[fYYaYbh�XUhYX�8df]C�.3(�.,.-�Vm�UbX�VYhkYYb��*�IcV]bgcb�
DW!fUk�UbX�IYbUgUbh�:cfdcfUh]cb(�Z]CYX�Ug�Yl?]V]h�-,$]%�hc�h?Y� cfa�-,)H�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�
:caa]gg]cb�cb�DUm��3(�.,.-�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$l]l% IYbUgUbh�:cfdcfUh]cb�JYjYfUbWY�GUm�GCUb(�Z]CYX�Ug�Yl?]V]h�-,*1�hc�h?Y� cfa�4)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�
:caa]gg]cb�cb� YVfiUfm�-3(�.,,5�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$ll% IYbUgUbh�:cfdcfUh]cb�.,--�Ccb[)KYfa�#bWYbh]jY�:cadYbgUh]cb�GCUb(�Z]CYX�Ug��l?]V]h�8�hc�h?Y�;YZ]b]h]jY�Gfclm�
JhUhYaYbh�cZ�h?Y�:cadUbm�$ ]CY�Ec*�,,-)-/.1/%�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�DUfW?�-3(�.,-2�UbX�]bWcfdcfUhYX�
?YfY]b�Vm�fYZYfYbWY*&

$-,%$ll]% 8aYbXaYbh� hc� h?Y�IYbUgUbh�:cfdcfUh]cb�.,--�Ccb[)KYfa� #bWYbh]jY�:cadYbgUh]cb�GCUb�XUhYX�;YWYaVYf�.,(�
.,-2(�Z]CYX�Ug�Yl?]V]h�-,*/�hc�h?Y� cfa�-,)B+8�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb� YVfiUfm�.4(�.,-3�
UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$ll]]% �lYWih]jY� �adCcmaYbh� 8[fYYaYbh� XUhYX� AUbiUfm� -.(� .,-2(� VYhkYYb� IYbUgUbh� :cfdcfUh]cb� UbX� BYj]b� ;*�
:?UdaUb(�Z]CYX�Ug�Yl?]V]h�-,*-�hc�h?Y� cfa�4)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�AUbiUfm�-/(�.,-2�
UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$ll]]]% 8aYbXaYbh�hc�h?Y��lYWih]jY��adCcmaYbh�8[fYYaYbh�XUhYX� YVfiUfm�-0(�.,-4(�VYhkYYb�IYbUgUbh�:cfdcfUh]cb�
UbX�BYj]b�;*�:?UdaUb(�Z]CYX�Ug�Yl?]V]h�-,*.�hc�h?Y� cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�
 YVfiUfm�.4(�.,-4�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$ll]j% �lYWih]jY� �adCcmaYbh� 8[fYYaYbh� XUhYX� AUbiUfm� -.(� .,-2(� VYhkYYb� IYbUgUbh� :cfdcfUh]cb� UbX� :*� D]hW?YCC�
NUmWUghYf(�Z]CYX�Ug�Yl?]V]h�-,*.�hc�h?Y� cfa�4)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�AUbiUfm�-/(�.,-2�
UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$llj% 8aYbXaYbh�hc�h?Y��lYWih]jY��adCcmaYbh�8[fYYaYbh�XUhYX� YVfiUfm�-0(�.,-4(�VYhkYYb�IYbUgUbh�:cfdcfUh]cb�
UbX�:*�D]hW?YCC�NUmWUghYf(�Z]CYX�Ug�Yl?]V]h�-,*/�hc�h?Y� cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�
 YVfiUfm�.4(�.,-4�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$llj]% 9fUbX�!fcid�"cCX]b[g(�#bW*�;YZYffYX�:cadYbgUh]cb�GCUb(�Ug�UaYbXYX�cb�AUbiUfm�-(�.,-2�UbX�JYdhYaVYf�1(�
.,-4(�Z]CYX�Ug�Yl?]V]h�-,*-�hc�h?Y� cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb� YVfiUfm�.3(�.,-5�
UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$llj]]% IYbUgUbh�9Ub_�;YZYffYX�#bWcaY�GCUb(�Z]CYX�Ug�Yl?]V]h�-,*.�hc�h?Y� cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�
:caa]gg]cb�cb� YVfiUfm�.3(�.,-5�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$llj]]]% 8aYbXaYbh�hc�h?Y�IYbUgUbh�9Ub_�;YZYffYX�#bWcaY�GCUb�XUhYX�;YWYaVYf�-0(�.,.,(�Z]CYX�Ug�Yl?]V]h�-,*/-�hc�h?Y�
 cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb� YVfiUfm�.2(�.,.-�UbX�]bWcfdcfUhYX�?YfY]b�Vm�
fYZYfYbWY*&

$-,%$ll]l% IYbUgUbh�:cfdcfUh]cb�.,.,�Ccb[�KYfa��ei]hm�#bWYbh]jY�:cadYbgUh]cb�GCUb(�Z]CYX�Ug�Yl?]V]h�-,*-�hc�h?Y� cfa�4)
B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�DUm�4(�.,.,�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&�

$-,%$lll%  cfa�cZ�K]aY)9UgYX�IYghf]WhYX�JhcW_�8kUfX�8[fYYaYbh�ibXYf�h?Y�IYbUgUbh�:cfdcfUh]cb�.,.,�Ccb[�KYfa�
�ei]hm�#bWYbh]jY�:cadYbgUh]cb�GCUb(�Z]CYX�Ug�Yl?]V]h�$-,%$lll%�hc�h?Y� cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�
:caa]gg]cb�cb� YVfiUfm�.1(�.,..�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$lll]%  cfa�cZ�GYfZcfaUbWY)9UgYX�IYghf]WhYX�JhcW_�8kUfX�CYhhYf�ibXYf�h?Y�IYbUgUbh�:cfdcfUh]cb�.,.,�Ccb[�KYfa�
�ei]hm�#bWYbh]jY�:cadYbgUh]cb�GCUb(�Z]CYX�Ug�Yl?]V]h�$-,%$lll]%�hc�h?Y� cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�
:caa]gg]cb�cb� YVfiUfm�.1(�.,..�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$lll]]% �lYWih]jY��adCcmaYbh�8[fYYaYbh�YZZYWh]jY�XUhYX�DUm�/(�.,-5�Vm�UbX�VYhkYYb�IYbUgUbh�:cfdcfUh]cb�UbX�
:ifh]g�A*�GYffm(�Z]CYX�Ug�Yl?]V]h�-,*//�hc�h?Y� cfa�-,)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb� YVfiUfm�
.2(�.,.-�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$-,%$lll]]]% �lYWih]jY� �adCcmaYbh�8[fYYaYbh� YZZYWh]jY� XUhYX� AiCm� .3(� .,.,(� Vm� UbX� VYhkYYb�IYbUgUbh� :cfdcfUh]cb� UbX�
AUaYg�:*�DUVfm�#M(�Z]CYX�Ug�Yl?]V]h�-,*-�hc�h?Y� cfa�4)B�cZ�h?Y�:cadUbm�Z]CYX�k]h?�h?Y�:caa]gg]cb�cb�AiCm�/-(�
.,.,�UbX�]bWcfdcfUhYX�?YfY]b�Vm�fYZYfYbWY*&

$.-% JiVg]X]Uf]Yg�cZ�h?Y�:cadUbm

$./% :cbgYbh�cZ�#bXYdYbXYbh�IY[]ghYfYX�GiVC]W�8WWcibh]b[� ]fa
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$/-%$]% :Yfh]Z]WUh]cb�cZ�h?Y�Gf]bW]dUC��lYWih]jY�FZZ]WYf(�Ug�fYei]fYX�difgiUbh�hc�JYWh]cb�/,.�cZ�h?Y�JUfVUbYg)FlCYm�8Wh�
cZ�.,,.*

$/-%$]]% :Yfh]Z]WUh]cb�cZ�h?Y�Gf]bW]dUC� ]bUbW]UC�FZZ]WYf(�Ug�fYei]fYX�difgiUbh�hc�JYWh]cb�/,.�cZ�h?Y�JUfVUbYg)FlCYm�8Wh�cZ�
.,,.*

$/.%$]% :Yfh]Z]WUh]cb�cZ�h?Y�Gf]bW]dUC��lYWih]jY�FZZ]WYf(�Ug�fYei]fYX�difgiUbh�hc�JYWh]cb�5,2�cZ�h?Y�JUfVUbYg)FlCYm�8Wh�
cZ�.,,.*

$/.%$]]% :Yfh]Z]WUh]cb�cZ�h?Y�Gf]bW]dUC� ]bUbW]UC�FZZ]WYf(�Ug�fYei]fYX�difgiUbh�hc�JYWh]cb�5,2�cZ�h?Y�JUfVUbYg)FlCYm�8Wh�cZ�
.,,.*

$-,-% K?Y� ZcCCck]b[� aUhYf]UCg� Zfca� IYbUgUbh� :cfdcfUh]cbug� 8bbiUC� IYdcfh� cb�  cfa� -,)B� Zcf� h?Y� mYUf� YbXYX�
;YWYaVYf�/-(�.,..�kYfY�ZcfaUhhYX�]b�#bC]bY�O9IC�$YOhYbg]VCY�9ig]bYgg�IYdcfh]b[�CUb[iU[Y%6�$]%�:cbgcC]XUhYX�
9UCUbWY�J?YYhg�Ug�cZ�;YWYaVYf�/-(�.,..�UbX�;YWYaVYf�/-(�.,.-(�$]]%�:cbgcC]XUhYX�JhUhYaYbhg�cZ�#bWcaY�Zcf�h?Y�
mYUfg�YbXYX�;YWYaVYf�/-(�.,..(�.,.-�UbX�.,.,(�$]]]%�:cbgcC]XUhYX�JhUhYaYbhg�cZ�:cadfY?Ybg]jY�#bWcaY�Zcf�h?Y�
mYUfg� YbXYX� ;YWYaVYf� /-(� .,..(� .,.-� UbX� .,.,(� $]j%� :cbgcC]XUhYX� JhUhYaYbhg� cZ� :?Ub[Yg� ]b� J?UfY?cCXYfgu�
�ei]hm�Zcf�h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,..(�.,.-�UbX�.,.,(�$j%�:cbgcC]XUhYX�JhUhYaYbhg�cZ�:Ug?� Cckg�Zcf�
h?Y�mYUfg�YbXYX�;YWYaVYf�/-(�.,..(�.,.-�UbX�.,.,�UbX�$j]%�EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg*

$-,0% K?Y�WcjYf�dU[Y�cZ�IYbUgUbh�:cfdcfUh]cbug�8bbiUC�IYdcfh�cb� cfa�-,)B�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,..(�
ZcfaUhhYX�]b�#bC]bY�O9IC�$]bWCiXYX�]b��l?]V]h�-,-%*

& DUbU[YaYbh�WcbhfUWh�cf�WcadYbgUhcfm�dCUb�cf�UffUb[YaYbh�fYei]fYX�hc�VY�Z]CYX�Ug�Ub�Yl?]V]h�hc�h?]g� cfa�-,)B�
difgiUbh�hc�#hYa�-1$V%�cZ� cfa�-,)B*

�

K?Y�:cadUbm�XcYg�bch�?UjY�Ubm�Ccb[)hYfa�XYVh�]bghfiaYbhg�ibXYf�k?]W?�gYWif]h]Yg�UfY�Uih?cf]nYX�YlWYYX]b[�hYb�dYfWYbh�cZ�h?Y�
hchUC� UggYhg� cZ� h?Y� :cadUbm� UbX� ]hg� giVg]X]Uf]Yg� cb� U� WcbgcC]XUhYX� VUg]g*� K?Y� :cadUbm� k]CC� Zifb]g?� hc� h?Y� JYWif]h]Yg� UbX�
�lW?Ub[Y�:caa]gg]cb(�idcb�]hg�fYeiYgh(�U�Wcdm�cZ�UCC�Ccb[)hYfa�XYVh�]bghfiaYbhg*
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E�9#3FGD7E

GifgiUbh�hc�h?Y�fYei]fYaYbhg�cZ�JYWh]cb�-/�cf�-1$X%�cZ�h?Y�JYWif]h]Yg��lW?Ub[Y�8Wh�cZ�-5/0(�h?Y�fY[]ghfUbh�?Ug�XiCm�
WUigYX�h?]g�fYdcfh�hc�VY�g][bYX�cb�]hg�VY?UCZ�Vm�h?Y�ibXYfg][bYX(�h?YfYibhc�XiCm�Uih?cf]nYX*

I�E8J8EK�:FIGFI8K#FE

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�:*�D]hW?YCC�NUmWUghYf
� :*�D]hW?YCC�NUmWUghYf
� GfYg]XYbh�UbX
� :?]YZ��lYWih]jY�FZZ]WYf

GifgiUbh�hc�h?Y�fYei]fYaYbhg�cZ�h?Y�JYWif]h]Yg��lW?Ub[Y�8Wh�cZ�-5/0(�h?]g�fYdcfh�?Ug�VYYb�g][bYX�VYCck�Vm�h?Y�ZcCCck]b[�
dYfgcbg�cb�VY?UCZ�cZ�h?Y�fY[]ghfUbh�UbX�]b�h?Y�WUdUW]h]Yg�UbX�cb�h?Y�XUhY�]bX]WUhYX*

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�AUaYg�:*�DUVfm�#M� � � �
� AUaYg�:*�DUVfm�#M�
� :?]YZ� ]bUbW]UC�FZZ]WYf
� $Gf]bW]dUC� ]bUbW]UC�FZZ]WYf%

;UhY6  YVfiUfm�.0(�.,./ Vm6 +g+��BYCCm�N*�"ihW?Ygcb� � � �
BYCCm�N*�"ihW?Ygcb
:?]YZ�8WWcibh]b[�FZZ]WYf�
$Gf]bW]dUC�8WWcibh]b[�FZZ]WYf%

;UhY6  YVfiUfm�.0(�.,./ Vm6 +g+�!Ufm�;*�9ihCYf
!Ufm�;*�9ihCYf
;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�;cbUCX�:CUf_(�Af*
� ;cbUCX�:CUf_(�Af*
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�Ac?b�D*�:fYY_acfY
� Ac?b�D*�:fYY_acfY
� M]WY�:?U]faUb�cZ�h?Y�9cUfX�UbX�;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�8CVYfh�A*�;UCY(�###
� 8CVYfh�A*�;UCY(�###
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�A]CC�M*�;YYf
� A]CC�M*�;YYf
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 +g+�:cbb]Y�C*��b[YC
:cbb]Y�C*��b[YC
;]fYWhcf

J)-



;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�Ac?b�K*� cm
� Ac?b�K*� cm
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�I]W?UfX�C*�"YmYf(�Af*
� I]W?UfX�C*�"YmYf(�Af*
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�EYUC�8*�"cCCUbX(�Af*
� EYUC�8*�"cCCUbX(�Af*
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+��*�IcV]bgcb�DW!fUk
� �*�IcV]bgcb�DW!fUk

�
:?U]faUb�cZ�h?Y�9cUfX�UbX�
;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�D]W?UYC�;*�J?aYfC]b[
� D]W?UYC�;*�J?aYfC]b[
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�JYUb�D*�Ji[[g
� JYUb�D*�Ji[[g
� ;]fYWhcf

;UhY6  YVfiUfm�.0(�.,./ Vm6 � +g+�:*�D]hW?YCC�NUmWUghYf
� :*�D]hW?YCC�NUmWUghYf
� ;]fYWhcf(�GfYg]XYbh�UbX
� :?]YZ��lYWih]jY�FZZ]WYf

$Gf]bW]dUC��lYWih]jY�FZZ]WYf%

J).




