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As I enter my fifth year as President & Chief Executive Officer 
at Constellation Brands, I’m extremely proud of the consistent 
high performance and strong results delivered by our core 
business year after year. In spite of a number of headwinds 
experienced in recent times, including a global pandemic, 
supply chain disruptions, adverse weather events, and 
extraordinarily high inflation, our team has remained steadfast 
in its execution of our business strategy, which centers on: 

 • building powerful brands that people love;

 • introducing consumer-led innovations that address 
  emerging trends and consistently shape our portfolio 
  for accelerated and profitable growth;

 • deploying capital with discipline and appropriately 
  balancing priorities; and

 • operating in a way that is both good for our business 
  and good for the world.

As a result, Constellation has been recognized as the growth 
leader among large CPG companies four of the last six years, 
and the only large CPG company to be recognized as a 
Top 10 growth leader over the last 10 consecutive years by 
Circana and the Boston Consulting Group. This consistent high 
performance stands out relative to our peers, and last year 
was no exception.

In Fiscal 2023, Constellation delivered record net sales of 
$9.5 billion (a 7% increase versus prior year) and operating 
income of $2.8 billion. This strong performance enabled 
the company to return nearly $2.3 billion to shareholders in 
share repurchases and dividends this fiscal year, exceeding 
our commitment to return $5 billion to shareholders between 
Fiscal 2020 and Fiscal 2023.  

Our overall performance was led by our Beer Business, which 
grew net sales double digits and achieved its 13th year of 
consecutive volume growth. Our Beer Business accounted for 
nearly all the growth in the U.S. beer category and extended 
its lead as the #1 high-end U.S. beer supplier in Circana 
tracked channels, largely driven by the performance of our 
iconic brands: Modelo Especial (the top share gainer, best-
selling imported beer, and second best-selling beer overall) 

and Corona Extra (the third-largest share gainer, the  
second-largest imported beer, and fourth best-selling beer 
overall). Our next wave brands, Pacifico and Modelo 
Chelada, also performed strongly, growing depletions by 
more than 30% and nearly 45% last fiscal year, respectively.

We continued to invest in capabilities to fuel future growth 
for our Beer portfolio, deploying $750 million in capital 
investments toward our production capacity at our existing 
brewery operations in Obregon and Nava as well as our 
new brewery in Veracruz, where we initiated construction 
activities. And we continued to enhance our existing 
production capacity adding incremental production flexibility 
through operational efficiency initiatives.

In addition, we recently launched new consumer-led 
innovations including Modelo Oro, Corona Non-Alcoholic, 
and Modelo Chelada Sandía Picante, designed to 
complement growth of our existing core brands and keep our 
momentum going.

Our Wine and Spirits Business transformed from a U.S. 
wholesale business mainly serving the mainstream segment to 
a global, omni-channel competitor with a higher-end focused 
portfolio, in line with consumer trends. While lower demand 
for our Mainstream brands drove a modest volume decline for 
our Wine and Spirits portfolio in Circana tracked channels, 
we continued to drive mix shift towards our faster growing 
higher-end brands resulting in outperformance versus the 
combined U.S. Wine and Spirits categories in Fiscal 2023. 

Our ASPIRA portfolio, consisting of our fine wine and craft 
spirits brands, delivered double-digit depletions and net 
sales growth, and significantly outpaced the higher-end 
segment in Circana tracked channels. Performance for our 
ASPIRA portfolio was fueled in large part by brands such 
as The Prisoner Wine Company (the #2 Super Luxury Wine 
brand) and High West Whiskey (the #3 higher-end American 
Rye Whiskey in the U.S.). Meanwhile, our largest Premium 
brands—Meiomi (the #1 Pinot Noir in the U.S. Wine Market) 
and Kim Crawford (the #1 Sauvignon Blanc in the U.S. 
Wine Market)—continued to drive growth within our IGNITE 
portfolio, gaining share within their respective segments in 
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Circana tracked channels and delivering depletion growth of 
5% and 7%, respectively.

We continue to build momentum for our higher-end brands 
and continue to accelerate our performance in key channels 
such as direct-to-consumer and international markets. And 
consumer-led innovations within our ASPIRA portfolio such  
as The Prisoner’s Blindfold Blanc de Noir, Casa Noble’s 
ultra-premium Marques tequila, and our Mi CAMPO ready-
to-drink cocktails are positioned to support our overall growth 
and expanded presence in the higher-end of the market.

We also made significant progress against our ESG goals in 
Fiscal 2023, which center around:

 • serving as good stewards of our environment and 
  natural resources;

 • enhancing social equity within our industry and 
  communities; and

 • promoting responsible beverage alcohol consumption.

Role modeling water stewardship within the beverage alcohol  
industry is a top environmental priority for our company. I’m 
pleased to report that, in Fiscal 2023, working in collaboration 
with local community leaders, government officials, and 
environmental organizations, we exceeded our goal to 
restore more than 1 billion gallons of water withdrawals from 
key watersheds near our operations by Fiscal 2025. We 
look forward to continuing to make a positive impact in the 
communities where we operate and plan to announce new 
water stewardship targets later this fiscal year.

In addition to announcing our water stewardship and 
greenhouse gas (GHG) emissions targets last fiscal year, 
we continued to advance our ESG efforts with the recent 
announcement of waste reduction and circular packaging 

commitments, focusing on reducing operational waste and 
enhancing the use of returnable, recyclable, or renewable 
packaging. 

We took additional steps to cultivate a best-in-class, 
diverse, and equitable workforce that reflects our consumers 
and communities and delivers value to our business and 
stakeholders by:

 • enhancing gender and ethnic diversity across 
  our organization;

 • cultivating an inclusive culture that allows diverse 
  talent to thrive; and

 • enhancing social equity within our industry and 
  communities by supporting female and ethnically 
  diverse entrepreneurs in the beverage alcohol space.

We’ll share more about our ESG strategy, priorities, and 
progress when we issue our 2023 ESG Impact Report this fall.

Fiscal 2023 also marked another significant milestone in our 
company’s history as stockholders voted in November 2022 
to eliminate Constellation’s Class B Convertible Common 
Stock and shift to a single, publicly traded class of common 
stock with one share, one vote rights. This change enhances 
Constellation’s corporate governance profile and capital 
structure, enabling us to better meet the expectations of our 
existing stockholders and potentially appealing to a larger 
base of investors. Together with other meaningful governance 
improvements, we now have an even stronger foundation to 
pursue our strategic growth initiatives and capital allocation 
priorities to further build shareholder value.

These accomplishments are a direct result of the unrelenting 
passion and commitment of more than 10,000 team members 
across our business, along with the support of our distributors. 
In spite of a number of headwinds faced in recent years, 
our collective team has pulled together to deliver consistent, 
best-in-class performance for our core business. We’ve built 
additional momentum heading into Fiscal 2024—and we 
believe that we have the right strategy in place to sustain our 
momentum, we have the absolute best team in the industry, 
and the best is yet to come. On behalf of our Board of 
Directors and Executive Team, I want to sincerely thank our 
Constellation team members, distributors, and shareholders for 
your ongoing support of our business as we continue working 
to achieve our long-term ambitions and to build a company 
and brand portfolio that is truly Worth Reaching For.   

Bill Newlands 
President & CEO

All Circana statements are based on Total U.S. Multi-Outlet + Convenience, 52 weeks ending 2/26/23, 
unless otherwise noted
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FISCAL 2023 HIGHLIGHTS

~$2.3B $2.8B$9.5B
TO SHAREHOLDERS

Returned nearly $2.3 billion 
to shareholders in Fiscal 2023 

in the form of share repurchases 
and dividends and exceeded 

commitment to return $5 billion 
to shareholders between

Fiscal 2020 and Fiscal 2023.

OPERATING CASH FLOW

Supported continued 
investment in the growth 
of the business and cash 
returns to shareholders.

RECORD NET SALES

13th consecutive year of 
shipment volume growth in 

Beer Business in Fiscal 2023.

Continued evolution 
of Wine & Spirits Business 

to higher-end global, 
omni-channel competitor.

Completed elimination of 
Class B Convertible Common 

Stock and implemented 
a number of meaningful 

governance improvements.

Surpassed ESG target 
of restoring approximately 
1.1 billion gallons of water 

withdrawals from local 
watersheds between 

Fiscal 2023 and Fiscal 2025.

Circana and Boston Consulting Group Analysis, Calendar Year 2022

10 CONSECUTIVE YEARS 
AS A CPG GROWTH LEADER

HIGHEST NUMBER OF CONSECUTIVE YEARS AMONG LARGE CPG COMPANIES
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HIQERH�PI=IPW�ERH�;VIRHW��PSRK�;IVQ�-MRERGMEP�QSHIP��EGGIWW�;S�GETM;EP�QEVOI;W��PMU<MHM;@�ERH�
GETM;EP�VIWS<VGIW��ERH�TVSWTIG;W��TPERW��ERH�SFNIG;M=IW�S-�QEREKIQIR;.

� S<V�FIIV�I?TERWMSR��ST;MQMAE;MSR��ERH&SV�GSRW;V<G;MSR�EG;M=M;MIW��MRGP<HMRK�ER;MGMTE;IH�WGSTI��
GETEGM;@��GSW;W��GETM;EP�I?TIRHM;<VIW��ERH�;MQI-VEQIW�-SV�GSQTPI;MSR.

� ;LI�TS;IR;MEP�WEPI�S-�;LI�VIQEMRMRK�EWWI;W�E;�;LI�:I?MGEPM�0VI>IV@.
� ;LI�ER;MGMTE;IH�E=EMPEFMPM;@�S-�>E;IV��EKVMG<P;<VEP�ERH�S;LIV�VE>�QE;IVMEPW��ERH�TEGOEKMRK�

QE;IVMEPW.
� S<V�3#��W;VE;IK@��W<W;EMREFMPM;@�MRM;ME;M=IW��IR=MVSRQIR;EP�W;I>EVHWLMT�;EVKI;W��ERH�L<QER�GETM;EP�

ERH�237�SFNIG;M=IW�ERH�KSEPW.
� ER;MGMTE;IH�MR-PE;MSREV@�TVIWW<VIW��GLERKMRK�TVMGIW��ERH�VIH<G;MSRW�MR�GSRW<QIV�HMWGVI;MSREV@�

MRGSQI�EW�>IPP�EW�S;LIV�<R-E=SVEFPI�KPSFEP�ERH�VIKMSREP�IGSRSQMG�GSRHM;MSRW��KISTSPM;MGEP�I=IR;W��
ERH�QMPM;EV@�GSR-PMG;W��ERH�S<V�VIWTSRWIW�;LIVI;S.

� ;LI�HI-MRM;M=I�EKVIIQIR;�;S�WIPP�;LI�2EPI=MPPI��EGMPM;@��MRGP<HMRK�I?TIG;IH�-SVQ�ERH�EQS<R;�S-�
GSRWMHIVE;MSR�ERH�<WI�S-�I?TIG;IH�TVSGIIHW.

� ;LI�TS;IR;MEP�MQTEG;�;S�W<TTP@��TVSH<G;MSR�PI=IPW��ERH�GSW;W�H<I�;S�KPSFEP�W<TTP@�GLEMR�HMWV<T;MSRW�
ERH�GSRW;VEMR;W��;VERWTSV;E;MSR�GLEPPIRKIW��WLM-;MRK�GSRW<QIV�FILE=MSVW��ERH�;LI�1�C72�(,�
TERHIQMG.

� I?TIG;IH�SV�TS;IR;MEP�EG;MSRW�S-�;LMVH�TEV;MIW��MRGP<HMRK�TSWWMFPI�GLERKIW�;S�PE>W��V<PIW��ERH�
VIK<PE;MSRW.

� ;LI�TS;IR;MEP�MQTEG;�S-�GPMQE;I�VIPE;IH�WI=IVI�>IE;LIV�I=IR;W.
� ;LI�GSR;MR<IH�VI-MRIQIR;�S-�S<V�>MRI�ERH�WTMVM;W�TSV;-SPMS.
� ;LI�QERRIV��;MQMRK��ERH�H<VE;MSR�S-�;LI�WLEVI�VIT<VGLEWI�TVSKVEQ�ERH�WS<VGI�S-�-<RHW�-SV�WLEVI�

VIT<VGLEWIW.�ERH
� ;LI�EQS<R;�ERH�;MQMRK�S-�-<;<VI�HM=MHIRHW�

c ALI�W;E;IQIR;W�VIKEVHMRK-
� ;LI�TS;IR;MEP�GSQTPI;MSR�S-�;LI�1ERST@�AVERWEG;MSR��MRGP<HMRK�;LI�1ERST@�/QIRHQIR;��ERH�;LI�

;VERWEG;MSRW�GSR;IQTPE;IH�F@�;LI�1SRWIR;�/KVIIQIR;��MRGP<HMRK�GSR=IVWMSR�S-�S<V�1ERST@�
GSQQSR�WLEVIW�-SV�3?GLERKIEFPI�#LEVIW��ERH�VIPE;IH�VIW<P;W�ERH�MQTEG;W�S-�W<GL�;VERWEG;MSRW.

� ;LI�TS;IR;MEP�I?GLERKI�S-�S<V�)
)�1ERST@� VSQMWWSV@�;S;I�-SV�3?GLERKIEFPI�#LEVIW.
� ;LI�=SPE;MPM;@�S-�;LI�-EMV�=EP<I�S-�S<V�MR=IW;QIR;�MR�1ERST@�QIEW<VIH�E;�-EMV�=EP<I.
� S<V�EG;M=M;MIW�W<VVS<RHMRK�S<V�MR=IW;QIR;�MR�1ERST@.
� 1ERST@CW�I?TIG;E;MSRW�ERH�;LI�;VERWEG;MSR�>M;L�/GVIEKI.
� ;LI�;MQMRK�ERH�WS<VGI�S-�-<RHW�-SV�STIVE;MRK�EG;M=M;MIW.
� E�TS;IR;MEP�-<;<VI�MQTEMVQIR;�S-�S<V�1ERST@�3U<M;@�:I;LSH�7R=IW;QIR;.�ERH
� S<V�-<;<VI�S>RIVWLMT�PI=IP�MR�1ERST@�ERH�S<V�-<;<VI�WLEVI�S-�1ERST@CW�VITSV;IH�IEVRMRKW�ERH�

PSWWIW�
c ALI�W;E;IQIR;W�VIKEVHMRK�S<V�;EVKI;IH�RI;�PI=IVEKI�VE;MS�
c ALI�W;E;IQIR;W�VIKEVHMRK�;LI�-<;<VI�VIGPEWWM-MGE;MSR�S-�RI;�KEMRW�-VSQ�/�17�
c ALI�W;E;IQIR;W�VIKEVHMRK�;LI�I?TIG;IH�MQTEG;�S-�;LI�"IGPEWWM-MGE;MSR�
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DLIR�<WIH�MR�;LMW��SVQ�(
����;LI�>SVHW�aER;MGMTE;I�b�aMR;IRH�b�aI?TIG;�b�ERH�WMQMPEV�I?TVIWWMSRW�EVI�
MR;IRHIH�;S�MHIR;M-@�-SV>EVH�PSSOMRK�W;E;IQIR;W��EP;LS<KL�RS;�EPP�-SV>EVH�PSSOMRK�W;E;IQIR;W�GSR;EMR�W<GL�
MHIR;M-@MRK�>SVHW��/PP�-SV>EVH�PSSOMRK�W;E;IQIR;W�WTIEO�SRP@�EW�S-�;LI�HE;I�S-�;LMW��SVQ�(
����DI�<RHIV;EOI�RS�
SFPMKE;MSR�;S�<THE;I�SV�VI=MWI�ER@�-SV>EVH�PSSOMRK�W;E;IQIR;W��>LI;LIV�EW�E�VIW<P;�S-�RI>�MR-SVQE;MSR��-<;<VI�
I=IR;W��SV�S;LIV>MWI��/P;LS<KL�>I�FIPMI=I�;LE;�;LI�I?TIG;E;MSRW�VI-PIG;IH�MR�;LI�-SV>EVH�PSSOMRK�W;E;IQIR;W�EVI�
VIEWSREFPI��>I�GER�KM=I�RS�EWW<VERGI�;LE;�W<GL�I?TIG;E;MSRW�>MPP�TVS=I�;S�FI�GSVVIG;��7R�EHHM;MSR�;S�;LI�VMWOW�ERH�
<RGIV;EMR;MIW�S-�SVHMREV@�F<WMRIWW�STIVE;MSRW�ERH�GSRHM;MSRW�MR�;LI�KIRIVEP�IGSRSQ@�ERH�QEVOI;W�MR�>LMGL�>I�
GSQTI;I��S<V�-SV>EVH�PSSOMRK�W;E;IQIR;W�GSR;EMRIH�MR�;LMW��SVQ�(
���EVI�EPWS�W<FNIG;�;S�;LI�VMWO��<RGIV;EMR;@��ERH�
TSWWMFPI�=EVMERGI�-VSQ�S<V�G<VVIR;�I?TIG;E;MSRW�VIKEVHMRK-

c >E;IV��EKVMG<P;<VEP�ERH�S;LIV�VE>�QE;IVMEP��ERH�TEGOEKMRK�QE;IVMEP�W<TTP@��TVSH<G;MSR��ERH&SV�
WLMTQIR;�HM--MG<P;MIW�>LMGL�GS<PH�EH=IVWIP@�E--IG;�S<V�EFMPM;@�;S�W<TTP@�S<V�G<W;SQIVW.

c ;LI�EFMPM;@�;S�VIWTSRH�;S�ER;MGMTE;IH�MR-PE;MSREV@�TVIWW<VIW��MRGP<HMRK�VIH<G;MSRW�MR�GSRW<QIV�
HMWGVI;MSREV@�MRGSQI�ERH�S<V�EFMPM;@�;S�TEWW�EPSRK�VMWMRK�GSW;W�;LVS<KL�MRGVIEWIH�WIPPMRK�TVMGIW.

c ;LI�EG;<EP�MQTEG;�;S�W<TTP@��TVSH<G;MSR�PI=IPW��ERH�GSW;W�-VSQ�KPSFEP�W<TTP@�GLEMR�HMWV<T;MSRW�ERH�
GSRW;VEMR;W��;VERWTSV;E;MSR�GLEPPIRKIW�	MRGP<HMRK�-VSQ�PEFSV�W;VMOIW�SV�S;LIV�PEFSV�EG;M=M;MIW���WLM-;MRK�
GSRW<QIV�FILE=MSVW��;LI�1�C72�(,�TERHIQMG��>MPH-MVIW��ERH�WI=IVI�>IE;LIV�I=IR;W��H<I�;S��EQSRK�
S;LIV�VIEWSRW��EG;<EP�W<TTP@�GLEMR�ERH�;VERWTSV;E;MSR�TIV-SVQERGI��EG;<EP�GSRW<QIV�FILE=MSVW��ERH�
;LI�EG;<EP�WI=IVM;@�ERH�KISKVETLMGEP�VIEGL�S-�>MPH-MVIW�ERH�WI=IVI�>IE;LIV�I=IR;W.

c VIPMERGI�SR�GSQTPI?�MR-SVQE;MSR�W@W;IQW�ERH�;LMVH�TEV;@�KPSFEP�RI;>SVOW.
c ;LI�EG;<EP�FEPERGI�S-�W<TTP@�ERH�HIQERH�-SV�S<V�TVSH<G;W��;LI�EG;<EP�TIV-SVQERGI�S-�S<V�HMW;VMF<;SVW��

ERH�;LI�EG;<EP�HIQERH��RI;�WEPIW��GLERRIP�TVSTSV;MSRW��ERH�=SP<QI�;VIRHW�-SV�S<V�TVSH<G;W�H<I�;S��
EQSRK�S;LIV�VIEWSRW��EG;<EP�WLMTQIR;W�;S�ERH�TIV-SVQERGI�F@�HMW;VMF<;SVW�ERH�EG;<EP�GSRW<QIV�
HIQERH.

c FIIV�STIVE;MSRW�I?TERWMSR��ST;MQMAE;MSR��ERH&SV�GSRW;V<G;MSR�EG;M=M;MIW��WGSTI��GETEGM;@��GSW;W�
	MRGP<HMRK�MQTEMVQIR;W���GETM;EP�I?TIRHM;<VIW��ERH�;MQMRK�H<I�;S��EQSRK�S;LIV�VIEWSRW��QEVOI;�
GSRHM;MSRW��S<V�GEWL�ERH�HIF;�TSWM;MSR��VIGIMT;�S-�VIU<MVIH�VIK<PE;SV@�ETTVS=EPW�F@�;LI�I?TIG;IH�HE;IW�
ERH�SR�;LI�I?TIG;IH�;IVQW��ERH�S;LIV�-EG;SVW�EW�HI;IVQMRIH�F@�QEREKIQIR;.

c VIW<P;W�S-�;LI�TS;IR;MEP�WEPI�S-�;LI�VIQEMRMRK�EWWI;W�E;�;LI�:I?MGEPM�0VI>IV@�SV�SF;EMRMRK�S;LIV�-SVQW�S-�
VIGS=IV@.

c ;LI�MQTEG;�S-�;LI�QMPM;EV@�GSR-PMG;�MR�BOVEMRI�ERH�EWWSGME;IH�KISTSPM;MGEP�;IRWMSRW�ERH�VIWTSRWIW��
MRGP<HMRK�SR�MR-PE;MSR��W<TTP@�GLEMRW��GSQQSHM;MIW��IRIVK@��ERH�G@FIVWIG<VM;@.

c GSQQ<RMGEFPI�HMWIEWI�S<;FVIEOW��TERHIQMGW��SV�S;LIV�>MHIWTVIEH�T<FPMG�LIEP;L�GVMWIW��MRGP<HMRK�
H<VE;MSR�ERH�MQTEG;�S-�;LI�1�C72�(,�TERHIQMG��ERH�EWWSGME;IH�KS=IVRQIR;EP�GSR;EMRQIR;�EG;MSRW��
>LMGL�QE@�MRGP<HI�;LI�GPSW<VI�S-�RSR�IWWIR;MEP�F<WMRIWWIW�	MRGP<HMRK�S<V�QER<-EG;<VMRK�-EGMPM;MIW�.

c ;LI�EQS<R;��;MQMRK��ERH�WS<VGI�S-�-<RHW�-SV�ER@�WLEVI�VIT<VGLEWIW��M-�ER@��>LMGL�QE@�=EV@�H<I�;S�
QEVOI;�GSRHM;MSRW.�S<V�GEWL�ERH�HIF;�TSWM;MSR.�;LI�MQTEG;�S-�;LI�FIIV�STIVE;MSRW�I?TERWMSR��
ST;MQMAE;MSR��ERH&SV�GSRW;V<G;MSR�EG;M=M;MIW.�ERH�S;LIV�-EG;SVW�EW�HI;IVQMRIH�F@�QEREKIQIR;�-VSQ�
;MQI�;S�;MQI.

c ;LI�EQS<R;�ERH�;MQMRK�S-�-<;<VI�HM=MHIRHW�>LMGL�EVI�W<FNIG;�;S�;LI�HI;IVQMRE;MSR�ERH�HMWGVI;MSR�S-�S<V�
0SEVH�S-�2MVIG;SVW�ERH�QE@�FI�MQTEG;IH�M-�S<V�EFMPM;@�;S�<WI�GEWL�-PS>�;S�-<RH�HM=MHIRHW�MW�E--IG;IH�F@�
<RER;MGMTE;IH�MRGVIEWIW�MR�;S;EP�RI;�HIF;��>I�EVI�<REFPI�;S�KIRIVE;I�GEWL�-PS>�E;�ER;MGMTE;IH�PI=IPW��SV�
>I�-EMP�;S�KIRIVE;I�I?TIG;IH�IEVRMRKW.

c ;LI�MQTEG;�ERH�-EMV�=EP<I�S-�S<V�MR=IW;QIR;�MR�1ERST@��MRGP<HMRK�VIGSVHMRK�S<V�TVSTSV;MSREP�WLEVI�S-�
1ERST@CW�IW;MQE;IH�TVI�;E?�PSWWIW��H<I�;S��EQSRK�S;LIV�VIEWSRW��QEVOI;�ERH�IGSRSQMG�GSRHM;MSRW�MR�
1ERST@CW�QEVOI;W�ERH�F<WMRIWW�PSGE;MSRW.

c ;LI�EGG<VEG@�S-�QEREKIQIR;CW�TVSNIG;MSRW�VIPE;MRK�;S�;LI�1ERST@�MR=IW;QIR;�H<I�;S�1ERST@CW�EG;<EP�
VIW<P;W�ERH�QEVOI;�ERH�IGSRSQMG�GSRHM;MSRW.

c ;LI�;MQI-VEQI�ERH�EQS<R;�S-�ER@�TS;IR;MEP�-<;<VI�MQTEMVQIR;�S-�S<V�1ERST@�3U<M;@�:I;LSH�
7R=IW;QIR;�M-�1ERST@CW�W;SGO�TVMGI�HSIW�RS;�VIGS=IV�EFS=I�S<V�GEVV@MRK�=EP<I�MR�;LI�RIEV�;IVQ.

c 1ERST@CW�-EMP<VI�;S�VIGIM=I�;LI�VIU<MWM;I�ETTVS=EP�S-�M;W�WLEVILSPHIVW�RIGIWWEV@�;S�ETTVS=I�;LI�1ERST@�
AVERWEG;MSR��ER@�S;LIV�HIPE@W�>M;L�VIWTIG;�;S��SV�;LI�-EMP<VI�;S�GSQTPI;I��;LI�1ERST@�AVERWEG;MSR��;LI�
EFMPM;@�;S�VIGSKRMAI�;LI�ER;MGMTE;IH�FIRI-M;W�S-�;LI�1ERST@�AVERWEG;MSR�ERH�;LI�MQTEG;�S-�;LI�1ERST@�
AVERWEG;MSR�SR�;LI�QEVOI;�TVMGI�S-�1ERST@CW�GSQQSR�W;SGO.
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c GSQTPI;MSR�S-�;LI�1ERST@�AVERWEG;MSR��;LI�I?GLERKI�S-�S<V�)
)�1ERST@� VSQMWWSV@�;S;I�-SV�
3?GLERKIEFPI�#LEVIW��ERH�;LI�MQTEG;�-VSQ�GSR=IV;MRK�S<V�1ERST@�GSQQSR�WLEVIW�-SV�3?GLERKIEFPI�
#LEVIW�SR�S<V�VIPE;MSRWLMT�>M;L�ERH�MR=IW;QIR;�MR�1ERST@.

c ER@�MQTEG;�S-�B�#��-IHIVEP�PE>W�SR�1ERST@�#;VE;IKMG�AVERWEG;MSRW�SV�<TSR�;LI�MQTPIQIR;E;MSR�S-�W<GL�
1ERST@�#;VE;IKMG�AVERWEG;MSRW��SV�;LI�MQTEG;�S-�ER@�1ERST@�#;VE;IKMG�AVERWEG;MSR�<TSR�S<V�-<;<VI�
S>RIVWLMT�PI=IP�MR�1ERST@�SV�S<V�-<;<VI�WLEVI�S-�1ERST@CW�VITSV;IH�IEVRMRKW�ERH�PSWWIW.

c ;LI�I?TIG;IH�MQTEG;W�S-�;LI�HI-MRM;M=I�EKVIIQIR;�;S�WIPP�;LI�2EPI=MPPI��EGMPM;@.
c ;LI�I?TIG;IH�MQTEG;W�S-�>MRI�ERH�WTMVM;W�TSV;-SPMS�VI-MRIQIR;�EG;M=M;MIW.
c T<VGLEWI�EGGS<R;MRK�>M;L�VIWTIG;�;S�ER@�;VERWEG;MSR��SV�;LI�EWW<QT;MSRW�<WIH�VIKEVHMRK�;LI�EWWI;W�

T<VGLEWIH�ERH�PMEFMPM;MIW�EWW<QIH�;S�HI;IVQMRI�;LIMV�-EMV�=EP<I.
c KIRIVEP�IGSRSQMG��KISTSPM;MGEP��HSQIW;MG��MR;IVRE;MSREP��ERH�VIK<PE;SV@�GSRHM;MSRW��>SVPH�-MRERGMEP�

QEVOI;�ERH�FEROMRK�WIG;SV��MRGP<HMRK�IGSRSQMG�WPS>HS>R�SV�VIGIWWMSR.�
c ;LI�EFMPM;@�;S�VIGSKRMAI�ER;MGMTE;IH�FIRI-M;W�S-�;LI�"IGPEWWM-MGE;MSR�ERH�;LI�MQTEG;�S-�;LI�

"IGPEWWM-MGE;MSR�SR�;LI�QEVOI;�TVMGI�S-�S<V�GSQQSR�W;SGO.�ERH
c S<V�;EVKI;IH�RI;�PI=IVEKI�VE;MS�H<I�;S�QEVOI;�GSRHM;MSRW��S<V�EFMPM;@�;S�KIRIVE;I�GEWL�-PS>�E;�I?TIG;IH�

PI=IPW��ERH�S<V�EFMPM;@�;S�KIRIVE;I�I?TIG;IH�IEVRMRKW�

/HHM;MSREP�MQTSV;ER;�-EG;SVW�;LE;�GS<PH�GE<WI�EG;<EP�VIW<P;W�;S�HM--IV�QE;IVMEPP@�-VSQ�;LSWI�WI;�-SV;L�MR�SV�
MQTPMIH�F@�S<V�-SV>EVH�PSSOMRK�W;E;IQIR;W�GSR;EMRIH�MR�;LMW��SVQ�(
���EVI�;LSWI�HIWGVMFIH�MR�7;IQ�(/��a"MWO�
�EG;SVWb�ERH�IPWI>LIVI�MR�;LMW��SVQ�(
���ERH�MR�S<V�S;LIV�-MPMRKW�>M;L�;LI�#31�

:EVOI;�TSWM;MSRW�ERH�MRH<W;V@�HE;E�HMWG<WWIH�MR�;LMW��SVQ�(
���EVI�EW�S-�GEPIRHEV�)
))�ERH�LE=I�FIIR�
SF;EMRIH�SV�HIVM=IH�-VSQ�MRH<W;V@�ERH�KS=IVRQIR;�T<FPMGE;MSRW�ERH�S<V�IW;MQE;IW��ALI�MRH<W;V@�ERH�KS=IVRQIR;�
T<FPMGE;MSRW�MRGP<HI-�0IIV�:EVOI;IVW�7RWMKL;W.�0I=IVEKI�7R-SVQE;MSR��VS<T.��VS>IVW�;I;>SVO.�7QTEG;�2E;EFERO�
"I=MI>�ERH��SVIGEW;.�7R;IVRE;MSREP�DMRI�ERH�#TMVM;W�"IWIEVGL�	7D#"�.�1MVGERE�	-SVQIVP@�7"7�.�0IIV�7RW;M;<;I.�ERH�
;E;MSREP�/PGSLSP�0I=IVEKI�1SR;VSP�/WWSGME;MSR��DI�LE=I�RS;�MRHITIRHIR;P@�=IVM-MIH�;LI�HE;E�-VSQ�;LI�MRH<W;V@�ERH�
KS=IVRQIR;�T<FPMGE;MSRW��BRPIWW�S;LIV>MWI�RS;IH��EPP�VI-IVIRGIW�;S�QEVOI;�TSWM;MSRW�EVI�FEWIH�SR�IU<M=EPIR;�<RM;�
=SP<QI�
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4NORWNM�DN>V?

McaZhh�i]Z�XdciZmi�di]ZglAhZ�gZfjAgZh)�i]Z�iZgbh�a;dbeVcn)¡�a;:A)¡�alZ)¡�adjg)¡�dg�ajh¡�gZ[Zg�id�
;dchiZaaViAdc�:gVcYh)�AcX+�VcY�Aih�hjWhAYAVgAZh+�OZ�jhZ�iZgbh�Ac�i]Ah�!dgb�.-*C�VcY�Ac�djg�FdiZh�i]Vi�VgZ�heZXA[AX�id�
jh�dg�VgZ�VWWgZkAViAdch�i]Vi�bVn�cdi�WZ�Xdbbdcan�`cdlc�dg�jhZY+

! M+K+�YdaaVgh

/+32��FdkZbWZg�/-.4�KZcAdg�FdiZh !4--+-�bAaaAdc�egAcXAeVa�Vbdjci�d[�/+32��hZcAdg�cdiZh�AhhjZY�Ac�FdkZbWZg�/-.4�
VcY�gZYZZbZY�Ac�9j?jhi�/-/.)�egAdg�id�bVijgAin

/+4-��EVn�/-.4�KZcAdg�FdiZh !2--+-�bAaaAdc�egAcXAeVa�Vbdjci�d[�/+4-��hZcAdg�cdiZh�AhhjZY�Ac�EVn�/-.4�VcY�
gZYZZbZY�Ac�9j?jhi�/-/.)�egAdg�id�bVijgAin

0+/-��!ZWgjVgn�/-.5�KZcAdg�FdiZh !3--+-�bAaaAdc�egAcXAeVa�Vbdjci�d[�0+/-��hZcAdg�cdiZh�AhhjZY�Ac�!ZWgjVgn�/-.5)�
eVgiAVaan�iZcYZgZY�Ac�EVn�/-//)�VcY�[jaan�gZYZZbZY�Ac�BjcZ�/-//)�egAdg�id�
bVijgAin

1+/2��EVn�/-.0�KZcAdg�FdiZh !.)-2-+-�bAaaAdc�egAcXAeVa�Vbdjci�d[�1+/2��hZcAdg�cdiZh�AhhjZY�Ac�EVn�/-.0)�
eVgiAVaan�iZcYZgZY�Ac�EVn�/-//)�VcY�[jaan�gZYZZbZY�Ac�BjcZ�/-//)�egAdg�id�
bVijgAin

/-.5�9ji]dgAoViAdc Vji]dgAin�id�gZejgX]VhZ�je�id�!0+-�WAaaAdc�d[�djg�ejWaAXan�igVYZY�Xdbbdc�hidX`)�
Vji]dgAoZY�Ac�BVcjVgn�/-.5�Wn�djg�:dVgY�d[��AgZXidgh�VcY�[jaan�jiAaAoZY�YjgAc?�
!AhXVa�/-/0

/-/-�;gZYAi�9?gZZbZci cAci]�VbZcYZY�VcY�gZhiViZY�XgZYAi�V?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�
egdkAYZY�[dg�Vc�V??gZ?ViZ�gZkdakAc?�XgZYAi�[VXAaAin�d[�!/+-�WAaaAdc)�cdl�hjeZghZYZY�
Wn�i]Z�/-//�;gZYAi�9?gZZbZci

/-/-�JZhiViZbZci�9?gZZbZci gZhiViZbZci�V?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�i]Vi�VbZcYZY�VcY�gZhiViZY�
djg�ZA?]i]�VbZcYZY�VcY�gZhiViZY�XgZYAi�V?gZZbZci)�YViZY�Vh�d[�KZeiZbWZg�.1)�
/-.5)�l]AX]�lVh�djg�i]Zc*ZmAhiAc?�hZcAdg�XgZYAi�[VXAaAin�

/-/-�LZgb�;gZYAi�9?gZZbZci VbZcYZY�VcY�gZhiViZY�iZgb�XgZYAi�V?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�cdl�
gZeVAY�Ac�[jaa

/-/-�LZgb�DdVc�JZhiViZbZci�9?gZZbZci gZhiViZbZci�V?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�i]Vi�VbZcYZY�VcY�gZhiViZY�
djg�i]Zc*ZmAhiAc?�iZgb�XgZYAi�V?gZZbZci)�gZhjaiAc?�Ac�i]Z�EVgX]�/-/-�LZgb�;gZYAi�
9?gZZbZci

/-/-�M+K+�lAaY[AgZh hA?cA[AXVci�lAaY[AgZh�i]Vi�Wgd`Z�dji�Ac�;VaA[dgcAV)�GgZ?dc)�VcY�OVh]Ac?idc�hiViZh�
l]AX]�V[[ZXiZY�i]Z�/-/-�M+K+�?gVeZ�]VgkZhi

/-/.�9ji]dgAoViAdc Vji]dgAin�id�gZejgX]VhZ�je�id�!/+-�WAaaAdc�d[�djg�ejWaAXan�igVYZY�Xdbbdc�hidX`)�
Vji]dgAoZY�Ac�BVcjVgn�/-/.�Wn�djg�:dVgY�d[��AgZXidgh

/-//�;gZYAi�9?gZZbZci iZci]�VbZcYZY�VcY�gZhiViZY�XgZYAi�V?gZZbZci)�YViZY�Vh�d[�9egAa�.1)�/-//)�
egdkAYZh�[dg�Vc�V??gZ?ViZ�gZkdakAc?�XgZYAi�[VXAaAin�d[�!/+/2�WAaaAdc

/-//�JZhiViZbZci�9?gZZbZci gZhiViZbZci�V?gZZbZci)�YViZY�Vh�d[�9egAa�.1)�/-//)�i]Vi�VbZcYZY�VcY�gZhiViZY�
i]Z�/-/-�;gZYAi�9?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�l]AX]�lVh�djg�i]Zc*
ZmAhiAc?�hZcAdg�XgZYAi�[VXAaAin�Vh�d[�!ZWgjVgn�/5)�/-//

/-//�OAcZ��AkZhiAijgZ hVaZ�d[�XZgiVAc�bVAchigZVb�VcY�egZbAjb�lAcZ�WgVcYh�VcY�gZaViZY�AckZcidgn

/-/0�;Vcden�HgdbAhhdgn�FdiZ ;!.--+-�bAaaAdc�egAcXAeVa�Vbdjci�d[�1+/2��egdbAhhdgn�cdiZ�AhhjZY�id�jh�Wn�
;Vcden�Ac�9egAa�/-/0

0*iAZg YAhigAWjiAdc�X]VccZa�l]ZgZ�egdYjXih�VgZ�hdaY�id�V�YAhigAWjidg�%l]daZhVaZg&�l]d�
i]Zc�hZaah�id�V�gZiVAaZg8�i]Z�gZiVAaZg�hZaah�i]Z�egdYjXih�id�V�XdchjbZg

0*iAZg�Z;dbbZgXZ YA?AiVa�XdbbZgXZ�ZmeZgAZcXZ�[dg�XdchjbZgh�id�ejgX]VhZ�WZkZgV?Z�VaXd]da�[gdb�
gZiVAaZgh�

9:9 VaiZgcViAkZ�WZkZgV?Z�VaXd]da

9XgZV?Z 9XgZV?Z�#daYAc?h)�AcX+

9XgZV?Z�!AcVcXAVa�AchigjbZci V�XVaa�deiAdc�[dg�;Vcden�id�VXfjAgZ�je�id�.--��d[�i]Z�h]VgZh�d[�9XgZV?Z

9XgZV?Z�LgVchVXiAdc ;Vcden`h�AciZciAdc�id�VXfjAgZ�9XgZV?Z)�hjWBZXi�id�XZgiVAc�XdcYAiAdch

LZgb EZVcAc?

LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����RB



9YbAcAhigViAkZ�9?Zci :Vc`�d[�9bZgAXV)�F+9+)�Vh�VYbAcAhigViAkZ�V?Zci�[dg�VeeaAXVWaZ�hZcAdg�XgZYAi�
[VXAaAiAZh�VcY�iZgb�adVc�XgZYAi�V?gZZbZcih

9bZcYZY�VcY�JZhiViZY�:n*DVlh djg�VbZcYZY�VcY�gZhiViZY�Wn*aVlh�l]AX]�WZXVbZ�Z[[ZXiAkZ�Vi�i]Z� [[ZXiAkZ�LAbZ

9bZcYZY�VcY�JZhiViZY�;]VgiZg djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�l]AX]�Z[[ZXijViZY�i]Z�
JZXaVhhA[AXViAdc�Vi�i]Z� [[ZXiAkZ�LAbZ

9G;A VXXjbjaViZY�di]Zg�XdbegZ]ZchAkZ�AcXdbZ�%adhh&

9egAa�/-//�LZgb�;gZYAi�9?gZZbZci BjcZ�/-/.�LZgb�;gZYAi�9?gZZbZci)�AcXajhAkZ�d[�VbZcYbZci�YViZY�Vh�d[�
9egAa�.1)�/-//

9KJ VXXZaZgViZY�h]VgZ�gZejgX]VhZ�V?gZZbZci�lAi]�V�i]AgY*eVgin�[AcVcXAVa�AchiAijiAdc

9j?jhi�/-//�LZgb�;gZYAi�9?gZZbZci iZgb�adVc�XgZYAi�V?gZZbZci)�YViZY�Vh�d[�9j?jhi�6)�/-//)�i]Vi�egdkAYZY�[dg�V�
!.+-�WAaaAdc�jchZXjgZY�YZaVnZY�YgVl�i]gZZ*nZVg�iZgb�adVc�[VXAaAin

9jhiAc�;dX`iVAah lZ�bVYZ�Vc�AcAiAVa�AckZhibZci�Ac�i]Z�9jhiAc�;dX`iVAah�WjhAcZhh�VcY�hjWhZfjZcian�
VXfjAgZY�i]Z�gZbVAcAc?�dlcZgh]Ae�AciZgZhi

:VaaVhi�HdAci��AkZhiAijgZ hVaZ�d[�:VaaVhi�HdAci�XgV[i�WZZg�WjhAcZhh)�AcXajYAc?�V�cjbWZg�d[�Aih�VhhdXAViZY�
egdYjXiAdc�[VXAaAiAZh�VcY�WgZlejWh�

:J"%h& WjhAcZhh�gZhdjgXZ�?gdje%h&

;! ;VcVYAVc�YdaaVgh

;Vcden lZ�bVYZ�Vc�AckZhibZci�Ac�;Vcden�"gdli]�;dgedgViAdc)�Vc�GciVgAd)�;VcVYV*
WVhZY�ejWaAX�XdbeVcn

;Vcden�9bZcYbZci V�egdedhZY�gZhdajiAdc�Vji]dgAoAc?�VbZcYAc?�;Vcden`h�h]VgZ�XVeAiVa�id�XgZViZ�
 mX]Vc?ZVWaZ�K]VgZh�VcY�egdkAYAc?�[dg�i]Z�XdckZghAdc�d[�;Vcden�Xdbbdc�h]VgZh�
Acid� mX]Vc?ZVWaZ�K]VgZh�dc�V�dcZ*[dg*dcZ�WVhAh�Vi�Vcn�iAbZ�VcY�Vi�i]Z�deiAdc�d[�
i]Z�]daYZg�d[�hjX]�h]VgZh

;Vcden��ZWi�KZXjgAiAZh YZWi�hZXjgAiAZh�AhhjZY�Wn�;Vcden�Ac�BjcZ�/-.5)�Vh�VbZcYZY�Ac�BjcZ�/-//�id�
gZbdkZ�;Vcden$h�gA?]i�id�hZiiaZ�hjX]�YZWi�hZXjgAiAZh�dc�XdckZghAdc�Acid�;Vcden�
Xdbbdc�h]VgZh

;Vcden� fjAin�EZi]dY�AckZhibZci FdkZbWZg�/-.4�;Vcden�AckZhibZci)�FdkZbWZg�/-.5�;Vcden�AckZhibZci)�EVn�
/-/-�;Vcden�AckZhibZci)�VcY�Bjan�/-//�;Vcden�AckZhibZci)�XdaaZXiAkZan

;Vcden�KigViZ?AX�LgVchVXiAdc%h& Vcn�ediZciAVa�VXfjAhAiAdc)�YAkZhiAijgZ)�AckZhibZci)�dg�di]Zg�hAbAaVg�igVchVXiAdc�
bVYZ�Wn�;Vcden)�AcXajYAc?�Wji�cdi�aAbAiZY�id�i]Z�9XgZV?Z�LgVchVXiAdc�VcY�i]Z�
;Vcden�LgVchVXiAdc

;Vcden�LgVchVXiAdc egdedhZY�XdgedgViZ�igVchVXiAdc�Wn�;Vcden)�AcXajYAc?�i]Z�XgZViAdc�d[�
 mX]Vc?ZVWaZ�K]VgZh)�YZhA?cZY�id�XdchdaAYViZ�Aih�M+K+�XVccVWAh�VhhZih�Acid�;Vcden�
MK9

;Vcden�MK9 V�cZl�M+K+�]daYAc?�XdbeVcn�[dgbZY�Wn�;Vcden

;9J K�9Xi ;dgdcVkAgjh�9AY)�JZaAZ[)�VcY� XdcdbAX�KZXjgAin�9Xi

;:�AciZgcViAdcVa ;:�AciZgcViAdcVa�!AcVcXZ�K+s�g+a+)�V�l]daan*dlcZY�hjWhAYAVgn�d[�djgh

;aVhh�.�KidX` djg�;aVhh�.�;dckZgiAWaZ�;dbbdc�KidX`)�eVg�kVajZ�!-+-.�eZg�h]VgZ

;aVhh�9�KidX` djg�;aVhh�9�;dbbdc�KidX`)�eVg�kVajZ�!-+-.�eZg�h]VgZ

;aVhh�:�KidX` djg�;aVhh�:�;dckZgiAWaZ�;dbbdc�KidX`)�eVg�kVajZ�!-+-.�eZg�h]VgZ)�ZaAbAcViZY�dc�
FdkZbWZg�.-)�/-//)�ejghjVci�id�i]Z�JZXaVhhA[AXViAdc

;G�E X]AZ[�deZgViAc?�YZXAhAdc�bV`Zg

;dbeVgVWaZ�9YBjhibZcih XZgiVAc�AiZbh�V[[ZXiAc?�XdbeVgVWAaAin�i]Vi�]VkZ�WZZc�ZmXajYZY�Wn�bVcV?ZbZci�

;dcXZcigViZ�:jhAcZhh��AkZhiAijgZ hVaZ�d[�XZgiVAc�WgVcYh�jhZY�Ac�djg�XdcXZcigViZh�VcY�]A?]*Xdadg�XdcXZcigViZ�
WjhAcZhh)�VcY�XZgiVAc�AciZaaZXijVa�egdeZgin)�AckZcidgn)�AciZgZhih�Ac�XZgiVAc�
XdcigVXih)�VcY�di]Zg�VhhZih

;dchZci�9?gZZbZci Vc�V?gZZbZci�WZilZZc�;Vcden�VcY�%A&�"gZZchiVg�;VcVYV�AckZhibZci�DAbAiZY�
HVgicZgh]Ae�VcY�%AA&�;:"�#daYAc?h�DD;)�djg�AcYAgZXi)�l]daan*dlcZY�hjWhAYAVgAZh

;deeZg�#�CAc?h ;deeZg�#�CAc?h�9bZgAXVc�:gVcYn�;dbeVcn)�VXfjAgZY�Wn�jh

LZgb EZVcAc?

LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����B



;H" XdchjbZg�eVX`V?ZY�?ddYh

;gdlc ;gdlc�Abedgih�DD;)�V�l]daan*dlcZY�hjWhAYAVgn�d[�djgh

;KJ XdgedgViZ�hdXAVa�gZhedchAWAaAin

XjggZci�EZmAXVc�WgZlZgAZh i]Z�FVkV�:gZlZgn�VcY�i]Z�GWgZ?dc�:gZlZgn)�XdaaZXiAkZan

�VaZkAaaZ�!VXAaAin egdYjXiAdc�[VXAaAin�adXViZY�Ac�JdVcd`Z)�NAg?AcAV

� A YAkZghAin)�ZfjAin)�VcY�AcXajhAdc

�ZeaZiAdch gZegZhZci�M+K+�YdbZhiAX�YAhigAWjidg�h]AebZcih�d[�djg�gZheZXiAkZ�WgVcYZY�egdYjXih�
id�gZiVAa�XjhidbZgh)�WVhZY�dc�i]AgY*eVgin�YViV

�";D "ZcZgVa�;dgedgViAdc�DVl�d[�i]Z�KiViZ�d[��ZaVlVgZ

�A?AiVa�:jhAcZhh�9XXZaZgViAdc V�e]VhZY�AcAiAViAkZ�Wn�i]Z�;dbeVcn�id�XgZViZ�V�Xd]ZhAkZ�YA?AiVa�higViZ?n�VcY�WjAaY�
Vc�VYkVcXZY�YA?AiVa�WjhAcZhh�Ac�i]Z�XdbAc?�nZVgh

�L; YAgZXi*id*XdchjbZg�AcXajhAkZ�d[�%A&�V�YA?AiVa�XdbbZgXZ�ZmeZgAZcXZ�[dg�XdchjbZgh�
id�ejgX]VhZ�YAgZXian�[gdb�WgVcY�lZWhAiZh�lAi]�AckZcidgn�XdbAc?�higVA?]i�[gdb�i]Z�
hjeeaAZg�VcY�%AA&�XdchjbZg�ejgX]VhZh�Vi�]dheAiVaAin�adXViAdch�%iVhiAc?�gddbh�VcY�
iVe�gddbh&�[gdb�i]Z�hjeeaAZg

 [[ZXiAkZ�LAbZ i]Z�iAbZ�i]Vi�i]Z�9bZcYZY�VcY�JZhiViZY�;]VgiZg�lVh�Yjan�[AaZY�lAi]�i]Z�KZXgZiVgn�
d[�KiViZ�d[�i]Z�KiViZ�d[��ZaVlVgZ�dc�FdkZbWZg�.-)�/-//

 #K  ckAgdcbZciVa)�#ZVai])�#�KV[Zin

 beVi]n�OAcZh  beVi]n�OAcZh�WjhAcZhh)�AcXajYAc?�V�YA?AiVaan*cViAkZ�lAcZ�WgVcY)�VXfjAgZY�Wn�jh

 beadnZZ�KidX`�HjgX]VhZ�HaVc i]Z�;dbeVcn`h�.656� beadnZZ�KidX`�HjgX]VhZ�HaVc)�jcYZg�l]AX]�6)---)---�
h]VgZh�d[�;aVhh�9�KidX`�bVn�WZ�AhhjZY

 JH ZciZgegAhZ�gZhdjgXZ�eaVccAc?�hnhiZb

 K" ZckAgdcbZciVa)�hdXAVa)�VcY�?dkZgcVcXZ

 mX]Vc?ZVWaZ�K]VgZh egdedhZY�cZl�XaVhh�d[�cdc*kdiAc?�VcY�cdc*eVgiAXAeViAc?�ZmX]Vc?ZVWaZ�h]VgZh�Ac�
;Vcden�l]AX]�lAaa�WZ�XdckZgiAWaZ�Acid�;Vcden�Xdbbdc�h]VgZh

 mX]Vc?Z�9Xi KZXjgAiAZh� mX]Vc?Z�9Xi�d[�.601)�Vh�VbZcYZY

!9K: !AcVcXAVa�9XXdjciAc?�KiVcYVgYh�:dVgY

!ZWgjVgn�/-/0�KZcAdg�FdiZh !2--+-�bAaaAdc�V??gZ?ViZ�egAcXAeVa�Vbdjci�d[�hZcAdg�cdiZh�AhhjZY�Ac�!ZWgjVgn�/-/0

!AcVcXAVa�KiViZbZcih djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�cdiZh�i]ZgZid�AcXajYZY�]ZgZAc

!AhXVa�/-/- i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYZY�!ZWgjVgn�/6)�/-/-

!AhXVa�/-/. i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYZY�!ZWgjVgn�/5)�/-/.

!AhXVa�/-// i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYZY�!ZWgjVgn�/5)�/-//

!AhXVa�/-/0 i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYZY�!ZWgjVgn�/5)�/-/0

!AhXVa�/-/1 i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYAc?�!ZWgjVgn�/6)�/-/1

!AhXVa�/-/2 i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYAc?�!ZWgjVgn�/5)�/-/2

!AhXVa�/-/3 i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYAc?�!ZWgjVgn�/5)�/-/3

!AhXVa�/-/4 i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYAc?�!ZWgjVgn�/5)�/-/4

!AhXVa�/-/5 i]Z�;dbeVcn`h�[AhXVa�nZVg�ZcYAc?�!ZWgjVgn�/6)�/-/5

!AkZ*QZVg�LZgb�!VXAaAin V�[AkZ*nZVg�iZgb�adVc�[VXAaAin�jcYZg�i]Z�9egAa�/-//�LZgb�;gZYAi�9?gZZbZci

!dgb�.-*C i]Ah�9ccjVa�JZedgi�dc�!dgb�.-*C�[dg�!AhXVa�/-/0�jcaZhh�di]ZglAhZ�heZXA[AZY

"Vaad  +�#�B+�"Vaad�OAcZgn

"#" ?gZZc]djhZ�?Vh

"ADLA ?adWVa�AciVc?AWaZ�adl*iVmZY�AcXdbZ

"aVhh�HaVci ?aVhh�egdYjXiAdc�eaVci�Ac�FVkV�deZgViZY�i]gdj?]�Vc�ZfjVaan*dlcZY�BdAci�kZcijgZ�
lAi]�GlZch*AaaAcdAh

AcXgZbZciVa�!VXAaAiAZh dcZ�dg�bdgZ�igVcX]Zh�d[�VYYAiAdcVa�iZgb�adVch�jcYZg�djg�hZcAdg�XgZYAi�[VXAaAin

AJ9 Ac[aViAdc�JZYjXiAdc�9Xi�d[�/-//)�hA?cZY�Acid�aVl�Ac�i]Z�M+K+�dc�9j?jhi�.3)�/-//

LZgb EZVcAc?

LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����BR



AL Ac[dgbViAdc�iZX]cdad?n

Bjan�/-//�;Vcden�AckZhibZci Ac�Bjan�/-//)�lZ�gZXZAkZY�/6+/�bAaaAdc�Xdbbdc�h]VgZh�d[�;Vcden�i]gdj?]�i]Z�
ZmX]Vc?Z�d[�;!.--+-�bAaaAdc�egAcXAeVa�Vbdjci�d[�djg�;Vcden��ZWi�KZXjgAiAZh

BjcZ�/-/.�LZgb�;gZYAi�9?gZZbZci EVgX]�/-/-�LZgb�;gZYAi�9?gZZbZci)�AcXajhAkZ�d[�VbZcYbZci�YViZY�Vh�d[�BjcZ�.-)�
/-/.

DZcYZg :Vc`�d[�9bZgAXV)�F+9+)�Vh�aZcYZg�[dg�i]Z�9egAa�/-//�LZgb�;gZYAi�9?gZZbZci

DA:GJ DdcYdc�AciZgWVc`�G[[ZgZY�JViZ

DAc?jV�!gVcXV DAc?jV�!gVcXV)�DD;�WjhAcZhh)�VXfjAgZY�Wn�jh

Ddc?*LZgb�KidX`�AcXZciAkZ�HaVc V�hidX`]daYZg*VeegdkZY�dbcAWjh�AcXZciAkZ�eaVc�i]Vi�egdkAYZh�i]Z�VWAaAin�id�?gVci�
kVgAdjh�ineZh�d[�ZfjAin�VcY�XVh]�VlVgYh�id�ZaA?AWaZ�eaVc�eVgiAXAeVcih

EVgX]�/-/-�LZgb�;gZYAi�9?gZZbZci VbZcYZY�VcY�gZhiViZY�iZgb�adVc�XgZYAi�V?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�
i]Vi�egdkAYZY�[dg�V??gZ?ViZ�[VXAaAiAZh�d[�!16.+0�bAaaAdc)�XdchAhiAc?�d[�i]Z�!AkZ*QZVg�
LZgb�!VXAaAin

EVn�/-/-�;Vcden�AckZhibZci Ac�EVn�/-/-)�lZ�bVYZ�Vc�AcXgZbZciVa�AckZhibZci�[dg�.5+6�bAaaAdc�Xdbbdc�h]VgZh�
d[�;Vcden�i]gdj?]�i]Z�ZmZgXAhZ�d[�lVggVcih�dWiVAcZY�Ac�FdkZbWZg�/-.4

EVn�/-//�KZcAdg�FdiZh !.)52-+-�bAaaAdc�V??gZ?ViZ�egAcXAeVa�Vbdjci�d[�hZcAdg�cdiZh�AhhjZY�Ac�EVn�/-//

E�#9 EVcV?ZbZci`h��AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�
GeZgViAdch�jcYZg�HVgi�AA�_�AiZb�4+�d[�i]Ah�!dgb�.-*C

EZmAXVaA�:gZlZgn XVcXZaZY�WgZlZgn�XdchigjXiAdc�egdBZXi�adXViZY�Ac�EZmAXVaA)�:VBV�;VaA[dgcAV)�EZmAXd

EZmAXd�:ZZg�HgdBZXih ZmeVchAdc)�deiAbAoViAdc)�VcY,dg�XdchigjXiAdc�VXiAkAiAZh�Vi�i]Z�GWgZ?dc�:gZlZgn)�
FVkV�:gZlZgn)�VcY�NZgVXgjo�:gZlZgn

EAhhAdc�:Zaa EAhhAdc�:Zaa�OAcZgn�Ac�EVYZgV)�;VaA[dgcAV

E#L EVcj[VXijgZgh�VcY�LgVYZgh�Lgjhi�;dbeVcn

En�!VkdgAiZ�FZA?]Wdg lZ�bVYZ�Vc�AcAiAVa�AckZhibZci�Ac�En�!VkdgAiZ�FZA?]Wdg)�DD;�VcY�hjWhZfjZcian�
VXfjAgZY�i]Z�gZbVAcAc?�dlcZgh]Ae�AciZgZhi

F9 cdi�VeeaAXVWaZ

FVhYVf L]Z�FVhYVf�"adWVa�KZaZXi�EVg`Zi

FVkV FVkV)�;dV]jAaV)�EZmAXd

FVkV�:gZlZgn WgZlZgn�adXViZY�Ac�FVkV

FZi�hVaZh ?gdhh�hVaZh�aZhh�egdbdiAdch)�gZijgch�VcY�VaadlVcXZh)�VcY�ZmXAhZ�iVmZh

FE cdi�bZVcAc?[ja

FdWAad�OAcZ��AkZhiAijgZ hVaZ�d[�FZl�RZVaVcY*WVhZY�FdWAad�OAcZ�WgVcY�VcY�XZgiVAc�gZaViZY�VhhZih�

FdiZ%h& cdiZh�id�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�jcYZg�AiZb�5+�d[�i]Ah�!dgb�.-*C�

FdkZbWZg�/-.4�;Vcden�AckZhibZci Ac�FdkZbWZg�/-.4)�lZ�bVYZ�Vc�AcAiAVa�AckZhibZci�[dg�.5+6�bAaaAdc�Xdbbdc�h]VgZh�
d[�;Vcden

FdkZbWZg�/-.4�;Vcden�OVggVcih lVggVcih�l]AX]�?VkZ�jh�i]Z�deiAdc�id�ejgX]VhZ�.5+6�bAaaAdc�Xdbbdc�h]VgZh�d[�
;Vcden)�ZmZgXAhZY�EVn�.)�/-/-

FdkZbWZg�/-.5�;Vcden�AckZhibZci Ac�FdkZbWZg�/-.5)�lZ�bVYZ�Vc�AcXgZbZciVa�AckZhibZci�[dg�.-1+2�bAaaAdc�
Xdbbdc�h]VgZh�d[�;Vcden

FdkZbWZg�/-.5�;Vcden�OVggVcih LgVcX]Z�9�OVggVcih)�LgVcX]Z�:�OVggVcih)�VcY�LgVcX]Z�;�OVggVcih)�XdaaZXiAkZan

FH� cZl�egdYjXi�YZkZadebZci

GWgZ?dc GWgZ?dc)�KdcdgV)�EZmAXd

GWgZ?dc�:gZlZgn WgZlZgn�adXViZY�Ac�GWgZ?dc

G;A di]Zg�XdbegZ]ZchAkZ�AcXdbZ�%adhh&

GXidWZg�/-//�;gZYAi�9?gZZbZci�
9bZcYbZcih

VbZcYbZcih�YViZY�Vh�d[�GXidWZg�.5)�/-//)�id�i]Z�/-//�;gZYAi�9?gZZbZci)�i]Z�
9egAa�/-//�LZgb�;gZYAi�9?gZZbZci)�VcY�i]Z�9j?jhi�/-//�LZgb�;gZYAi�9?gZZbZci

GlZch*AaaAcdAh G*A�"aVhh)�AcX+)�i]Z�jaiAbViZ�eVgZci�d[�i]Z�XdbeVcn�lAi]�l]AX]�lZ�]VkZ�Vc�
ZfjVaan*dlcZY�BdAci�kZcijgZ�id�deZgViZ�i]Z�"aVhh�HaVci

LZgb EZVcAc?

LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����BRR



HVja�EVhhdc��AkZhiAijgZ hVaZ�d[�HVja�EVhhdc�"gVcYZ�9bWZg�:gVcYn�WgVcY)�gZaViZY�AckZcidgn)�VcY�AciZgZhih�
Ac�XZgiVAc�XdcigVXih

HgZ*AhhjVcXZ�]ZY?Z�XdcigVXih igZVhjgn�adX`�VcY,dg�hlVe�adX`�XdcigVXih�YZhA?cViZY�Vh�XVh]�[adl�]ZY?Zh�ZciZgZY�
Acid�id�]ZY?Z�igZVhjgn�gViZ�kdaViAaAin�dc�[jijgZ�YZWi�AhhjVcXZh

Hgdmn�KiViZbZci Hgdmn�KiViZbZci�[dg�!AhXVa�/-/0�id�WZ�AhhjZY�Ac�XdccZXiAdc�lAi]�i]Z�/-/0�9ccjVa�
EZZiAc?�d[�KidX`]daYZgh�d[�djg�;dbeVcn

JZXaVhhA[AXViAdc i]Z�gZXaVhhA[AXViAdc)�ZmX]Vc?Z)�VcY�XdckZghAdc�d[�i]Z�;dbeVcn`h�Xdbbdc�hidX`�id�
ZaAbAcViZ�i]Z�;aVhh�:�KidX`�ejghjVci�id�i]Z�iZgbh�VcY�XdcYAiAdch�d[�i]Z�
JZXaVhhA[AXViAdc�9?gZZbZci

JZXaVhhA[AXViAdc�9?gZZbZci gZXaVhhA[AXViAdc�V?gZZbZci�Ac�hjeedgi�d[�i]Z�JZXaVhhA[AXViAdc)�YViZY�BjcZ�0-)�/-//)�
Vbdc?�i]Z�;dbeVcn�VcY�i]Z�KVcYh�!VbAan�KidX`]daYZgh

JZ?AhigViAdc�JA?]ih�9?gZZbZci JZ?AhigViAdc�JA?]ih�9?gZZbZci)�YViZY�Vh�d[�FdkZbWZg�.-)�/-//)�Wn�VcY�Vbdc?�i]Z�
;dbeVcn�VcY�i]Z�KVcYh�!VbAan�KidX`]daYZgh

JZ?AhigViAdc�KiViZbZci�dc�!dgb�K*1 djg�JZ?AhigViAdc�KiViZbZci�dc�!dgb�K*1)�AcXajYAc?�djg�egdmn�hiViZbZci,
egdheZXijh)�Ac�XdccZXiAdc�lAi]�i]Z�JZXaVhhA[AXViAdc�YZXaVgZY�Z[[ZXiAkZ�Wn�i]Z�K ;�
dc�KZeiZbWZg�/.)�/-//

JL� gZVYn*id*YgAc`

KVcYh�!VbAan�KidX`]daYZgh J K�EVhiZg�DD;)�J K�:jhAcZhh�#daYAc?h�DH)�K J�:jhAcZhh�#daYAc?h�DH)�J#L�/-.2�
:jhAcZhh�#daYAc?h�DH)�JKK�EVhiZg�DD;)�JKK�:jhAcZhh�#daYAc?h�DH)�KKJ�:jhAcZhh�
#daYAc?h�DH)�JKK�/-.2�:jhAcZhh�#daYAc?h�DH)�J;L�/-.2�:jhAcZhh�#daYAc?h�DH)�J;L�
/-/-�AckZhibZcih�DD;)�FK�L�/--6�KLR�DD;)�FK�L�/-..�KLR�DD;)�JKK�:jhAcZhh�
EVcV?ZbZci�DD;)�KKJ�:jhAcZhh�EVcV?ZbZci�DD;)�D K�DVjgZc�#daYAc?h�DD;)�E K�
EVX`ZcoAZ�#daYAc?h�DD;)�9WA?VAa�:ZccZii)�RVX]Vgn�KiZgc)�9#R�/-.2�:jhAcZhh�
#daYAc?h�DH�%hjWhZfjZcian�aAfjAYViZY&)�EVgAanc�KVcYh�EVhiZg�Lgjhi)�E9K�:jhAcZhh�
#daYAc?h�DH)�KVcYh�!VbAan�!djcYViAdc)�JAX]VgY�KVcYh)�JdWZgi�KVcYh)�OAaYKiVg)�
9higV�DZ?VXn�DD;)�9B:�:jhAcZhh�#daYAc?h�DH)�VcY�REKK�:jhAcZhh�#daYAc?h�DH

KXdeZ�. YAgZXi�"#"�ZbAhhAdch�[gdb�hdjgXZh�i]Vi�VgZ�dlcZY�dg�XdcigdaaZY�Wn�V�XdbeVcn)�
hjX]�Vh�ZbAhhAdch�VhhdXAViZY�lAi]�[jgcVXZh�dg�kZ]AXaZh

KXdeZ�/ AcYAgZXi�"#"�ZbAhhAdch�VhhdXAViZY�lAi]�i]Z�ejgX]VhZ�d[�ZaZXigAXAin)�hiZVb)�]ZVi)�dg�
XddaAc?

K ; KZXjgAiAZh�VcY� mX]Vc?Z�;dbbAhhAdc

KZXjgAiAZh�9Xi KZXjgAiAZh�9Xi�d[�.600)�Vh�VbZcYZY

KG!J hZXjgZY�dkZgcA?]i�[AcVcXAc?�gViZ�VYbAcAhiZgZY�Wn�i]Z�!ZYZgVa�JZhZgkZ�:Vc`�d[�
FZl�Qdg`

KGP KZXiAdc�1-1�d[�i]Z�KVgWVcZh*GmaZn�9Xi�d[�/--/

KeZXA[AZY�LAbZ hjX]�iAbZ�Vh�i]Z�YdbZhiAX�hVaZ�d[�bVgABjVcV�XdjaY�cdi�gZVhdcVWan�WZ�ZmeZXiZY�id�
kAdaViZ�i]Z�;dcigdaaZY�KjWhiVcXZh�9Xi)�i]Z�;AkAa�9hhZi�!dg[ZAijgZ�JZ[dgb�9Xi�%Vh�Ai�
gZaViZh�id�kAdaViAdc�d[�i]Z�;dcigdaaZY�KjWhiVcXZh�9Xi&)�VcY�Vaa�gZaViZY�VeeaAXVWaZ�
VciA*bdcZn�aVjcYZgAc?�aVlh

LZgb�DdVc�JZhiViZbZci�9?gZZbZci gZhiViZbZci�V?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�i]Vi�VbZcYZY�VcY�gZhiViZY�
djg�iZgb�XgZYAi�V?gZZbZci�YViZY�Vh�d[�KZeiZbWZg�.1)�/-.5)�gZhjaiAc?�Ac�i]Z�/-/-�
LZgb�;gZYAi�9?gZZbZci

LgVcX]Z�9�OVggVcih lVggVcih�l]AX]�?AkZ�jh�i]Z�deiAdc�id�ejgX]VhZ�55+2�bAaaAdc�Xdbbdc�h]VgZh�d[�
;Vcden�ZmeAgAc?�FdkZbWZg�.)�/-/0

LgVcX]Z�:�OVggVcih lVggVcih�l]AX]�?AkZ�jh�i]Z�deiAdc�id�ejgX]VhZ�05+1�bAaaAdc�Xdbbdc�h]VgZh�d[�
;Vcden�ZmeAgAc?�FdkZbWZg�.)�/-/3

LgVcX]Z�;�OVggVcih lVggVcih�l]AX]�?AkZ�jh�i]Z�deiAdc�id�ejgX]VhZ�./+5�bAaaAdc�Xdbbdc�h]VgZh�d[�
;Vcden�ZmeAgAc?�FdkZbWZg�.)�/-/3

LKP Ldgdcid�KidX`� mX]Vc?Z

M+K+ McAiZY�KiViZh�d[�9bZgAXV

M+K+�"99H ?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh�Ac�i]Z�M+K+

LZgb EZVcAc?

LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����BRRR



NZgVXgjo #ZgdAXV�NZgVXgjo)�NZgVXgjo)�EZmAXd

NZgVXgjo�:gZlZgn V�cZl�WgZlZgn�WZAc?�XdchigjXiZY�Ac�NZgVXgjo

NO9H� mZgXAhZ�HgAXZ kdajbZ*lZA?]iZY�VkZgV?Z�d[�i]Z�XadhAc?�bVg`Zi�egAXZ�d[�;Vcden`h�Xdbbdc�h]VgZh�
dc�i]Z�LKP�[dg�i]Z�[AkZ�igVYAc?�YVnh�AbbZYAViZan�egZXZYAc?�i]Z�ZmZgXAhZ�YViZ�

OAaYKiVg OAaYKiVg�HVgicZgh�DD;

OAcZ�VcY�KeAgAih��AkZhiAijgZ hVaZ�d[�V�edgiAdc�d[�djg�lAcZ�VcY�heAgAih�WjhAcZhh)�AcXajYAc?�adlZg*bVg?Ac)�adlZg*
?gdli]�lAcZ�VcY�heAgAih�WgVcYh)�gZaViZY�AckZcidgn)�AciZgZhih�Ac�XZgiVAc�XdcigVXih)�
lAcZgAZh)�kAcZnVgYh)�d[[AXZh)�VcY�[VXAaAiAZh

OAcZ�VcY�KeAgAih��AkZhiAijgZh OAcZ�VcY�KeAgAih��AkZhiAijgZ�VcY�i]Z�FdWAad�OAcZ��AkZhiAijgZ)�XdaaZXiAkZan

LZgb EZVcAc?

LVWaZ�d[�;dciZcih
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OZ�VgZ�Vc�AciZgcViAdcVa�egdYjXZg�VcY�bVg`ZiZg�d[�WZZg)�lAcZ)�VcY�heAgAih�lAi]�deZgViAdch�Ac�i]Z�M+K+)�
EZmAXd)�FZl�RZVaVcY)�VcY�AiVan�lAi]�edlZg[ja)�XdchjbZg*XdccZXiZY)�]A?]*fjVaAin�WgVcYh�aA`Z�;dgdcV� migV)�
EdYZad� heZXAVa)�i]Z�JdWZgi�EdcYVkA�:gVcY�!VbAan)�CAb�;gVl[dgY)�EZAdbA)�L]Z�HgAhdcZg�OAcZ�;dbeVcn)�#A?]�
OZhi)�;VhV�FdWaZ)�VcY�EA�;9EHG+�Ac�i]Z�M+K+)�lZ�VgZ�dcZ�d[�i]Z�ide�?gdli]�XdcigAWjidgh�Vi�gZiVAa�Vbdc?�WZkZgV?Z�
VaXd]da�hjeeaAZgh+�OZ�VgZ�i]Z�i]AgY*aVg?Zhi�WZZg�XdbeVcn�Ac�i]Z�M+K+�VcY�XdciAcjZ�id�higZc?i]Zc�djg�aZVYZgh]Ae�
edhAiAdc�Vh�i]Z�	.�]A?]*ZcY�WZZg�hjeeaAZg�VcY�i]Z�	.�h]VgZ�?VAcZg�VXgdhh�i]Z�M+K+�WZZg�bVg`Zi+�OAi]Ac�lAcZ�VcY�
heAgAih)�lZ�VgZ�bV`Ac?�hdaAY�egd?gZhh�Ac�gZ[AcAc?�djg�WgVcY�edgi[daAd�id�h]A[i�id�V�]A?]Zg*ZcY�[dXjhZY�WjhAcZhh�id�
YZaAkZg�cZi�hVaZh�?gdli]�VcY�bVg?Ac�ZmeVchAdc+�L]Z�higZc?i]�d[�djg�WgVcYh�bV`Zh�jh�V�hjeeaAZg�d[�X]dAXZ�id�bVcn�
d[�djg�XdchjbZgh�VcY�djg�XjhidbZgh)�l]AX]�AcXajYZ�l]daZhVaZ�YAhigAWjidgh)�gZiVAaZgh)�VcY�dc*egZbAhZ�adXViAdch+�
OZ�XdcYjXi�djg�WjhAcZhh�i]gdj?]�ZciAiAZh�lZ�l]daan�dlc�Vh�lZaa�Vh�i]gdj?]�V�kVgAZin�d[�BdAci�kZcijgZh�VcY�di]Zg�
ZciAiAZh+

Gjg�bAhhAdc�Ah�id�WjAaY�WgVcYh�i]Vi�eZdeaZ�adkZ�WZXVjhZ�lZ�WZaAZkZ�ZaZkViAc?�]jbVc�XdccZXiAdch�Ah�Odgi]�
JZVX]Ac?�!dg+�Ai�Ah�ldgi]�djg�YZYAXViAdc)�]VgY�ldg`)�VcY�XVaXjaViZY�gAh`h�id�VciAXAeViZ�bVg`Zi�igZcYh�VcY�YZaAkZg�
bdgZ�[dg�djg�XdchjbZgh)�h]VgZ]daYZgh)�ZbeadnZZh)�VcY�AcYjhign+�L]Ah�YZYAXViAdc�Ah�l]Vi�]Vh�YgAkZc�jh�id�WZXdbZ�
dcZ�d[�i]Z�[VhiZhi*?gdlAc?)�aVg?Z�;H"�XdbeVcAZh�Ac�i]Z�M+K+�Vi�gZiVAa+�Gjg�XdgZ�kVajZh�?jAYZ�djg�ejghjAih7

#NXYUN�^�LgjZ�higZc?i]�Ah�VX]AZkZY�l]Zc�ZkZgndcZ�]Vh�V�kdAXZ+�L]Vi�Ah�l]n�lZ�WjAaY�djg�XjaijgZ�dc�V�
[djcYViAdc�i]Vi�ZcXdjgV?Zh�AcXajhAdc�VcY�YAkZghAin�Ac�WVX`?gdjcY�VcY�i]dj?]i�VcY�VheAgZ�id�[dhiZg�Vc�
ZckAgdcbZci�l]ZgZ�ZkZgndcZ�[ZZah�ZbedlZgZY�id�WgAc?�i]ZAg�igjZ�hZakZh�VcY�YA[[ZgZci�edAcih�d[�kAZl�id�
YgAkZ�jh�[dglVgY
3A?@XVN>?�^�OZ�gZaZciaZhhan�ldg`�id�VciAXAeViZ�l]Vi�XdchjbZgh�lVci�idYVn)�idbdggdl)�VcY�lZaa�Acid�i]Z�
[jijgZ
5W@>NY>NWNA>?QRY�^�9h�Vc�AcYjhign�aZVYZg)�lZ�VXi�lAi]�V�WdaY)�XVaXjaViZY�VeegdVX]�id�gZVaAoZ�djg�kAhAdc�VcY�
jcadX`�cZl�?gdli]�deedgijcAiAZh
AAJUR@b�^�Gjg�egdbAhZ�Ah�id�ejghjZ�fjVaAin�Ac�djg�egdXZhhZh�VcY�egdYjXih�Wn�XdciAcjdjhan�hZZ`Ac?�id�
Zc]VcXZ�l]Vi�lZ�Yd�VcY�]dl�lZ�Yd�Ai
9W@NP>R@b�^�Ai�Ah�VWdji�bdgZ�i]Vc�VX]AZkAc?�?dVah+�#dl�lZ�VX]AZkZ�i]Zb�Ah�Vahd�AbedgiVci+�OZ�VheAgZ�id�VXi�
lAi]�]A?]�bdgVa�VcY�Zi]AXVa�hiVcYVgYh�VcY�ValVnh�Yd�i]Z�gA?]i�i]Ac?)�ZkZc�l]Zc�Ai�Ah�i]Z�]VgY�i]Ac?

#ZVYfjVgiZgZY�Ac�NAXidg)�FZl�Qdg`)�lZ�VgZ�V��ZaVlVgZ�XdgedgViAdc�AcXdgedgViZY�Ac�.64/)�Vh�i]Z�hjXXZhhdg�
id�V�WjhAcZhh�[djcYZY�Ac�.612+

C@>J@NPb

Gjg�dkZgVaa�higViZ?AX�kAhAdc�Ah�id�XdchAhiZcian�YZaAkZg�AcYjhign*aZVYAc?�idiVa�hidX`]daYZg�gZijgch�dkZg�i]Z�
adc?*iZgb�i]gdj?]�V�[dXjh�dc�i]ZhZ�`Zn�eAaaVgh7

d XdciAcjZ�WjAaYAc?�higdc?�WgVcYh�eZdeaZ�adkZ�lAi]�VYkVciV?ZY�gdjiZh�id�bVg`Zi8
d WjAaY�V�XjaijgZ�i]Vi�Ah�XdchjbZg*dWhZhhZY�VcY�aZkZgV?Zh�gdWjhi�AccdkViAdc�XVeVWAaAiAZh�id�hiVn�dc�i]Z�

[dgZ[gdci�d[�XdchjbZg�igZcYh8
d YZeadn�XVeAiVa�Ac�aAcZ�lAi]�YAhXAeaAcZY�VcY�WVaVcXZY�egAdgAiAZh8�VcY
d YZaAkZg�dc�AbeVXi[ja� K"�AcAiAViAkZh�i]Vi�lZ�WZaAZkZ�VgZ�cdi�dcan�?ddY�WjhAcZhh)�Wji�Vahd�?ddY�[dg�i]Z�

ldgaY+

OZ�lAaa�XdciAcjZ�id�higAkZ�[dg�hjXXZhh�Wn�ZchjgAc?�XdchjbZg*aZY�YZXAhAdc�bV`Ac?�YgAkZh�Vaa�VheZXih�d[�djg�
WjhAcZhh8�WjAaYAc?�V�YAkZghZ�iVaZci�eAeZaAcZ�lAi]�WZhi*Ac*XaVhh�eZdeaZ�YZkZadebZci8�AckZhiAc?�Ac�Ac[gVhigjXijgZ�i]Vi�
hjeedgih�VcY�ZcVWaZh�djg�WjhAcZhh)�AcXajYAc?�YViV�hnhiZbh�VcY�VgX]AiZXijgZ8�VcY�ZmZbeaA[nAc?�AciZciAdcVa�VcY�
egdVXiAkZ�[AhXVa�bVcV?ZbZci+�OZ�eaVXZ�[dXjh�dc�edhAiAdcAc?�djg�edgi[daAd�dc�]A?]Zg*bVg?Ac)�]A?]Zg*?gdli]�
XViZ?dgAZh�d[�i]Z�WZkZgV?Z�VaXd]da�AcYjhign�id�VaA?c�lAi]�XdchjbZg*aZY�egZbAjbAoViAdc�igZcYh)�l]AX]�lZ�WZaAZkZ�
lAaa�XdciAcjZ�id�YgAkZ�[VhiZg�?gdli]�gViZh�VXgdhh�WZZg)�lAcZ)�VcY�heAgAih+�Ld�XdciAcjZ�XVeAiVaAoAc?�dc�XdchjbZg*aZY�
egZbAjbAoViAdc�igZcYh)�WZXdbZ�bdgZ�XdbeZiAiAkZ)�VcY�?gdl�djg�WjhAcZhh)�lZ�]VkZ�ZbeadnZY�V�higViZ?n�
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YZYAXViZY�id�dg?VcAX�?gdli]�VcY�hjeeaZbZciZY�Wn�iVg?ZiZY�AckZhibZcih�VcY�VXfjAhAiAdch+�OZ�Vahd�WZaAZkZ�V�`Zn�
XdbedcZci�id�YgAkAc?�[VhiZg�?gdli]�gViZh�Ah�id�AckZhi�VcY�higZc?i]Zc�djg�aZVYZgh]Ae�edhAiAdc�lAi]Ac�i]Z��L;�VcY�0*
iAZg�Z;dbbZgXZ�X]VccZah+�OZ�]VkZ�aVjcX]ZY�V�bjaiA*nZVg��A?AiVa�:jhAcZhh�9XXZaZgViAdc�AcAiAViAkZ)�l]AX]�lZ�WZaAZkZ�
lAaa�ZcVWaZ�jh�id�YgAkZ�gZhjaih�Wn�Zc]VcXAc?�djg�iZX]cdad?n�XVeVWAaAiAZh�Ac�`Zn�VgZVh+�Ac�!AhXVa�/-/0)�lZ�[dXjhZY�dc�
egdXjgZbZci)�ZcY*id*ZcY�hjeean�X]VAc�eaVccAc?)�VcY�bVg`ZiAc?�deiAbAoViAdc+�OZ�WZaAZkZ�djg�XdciAcjZY�[dXjh�dc�
bVAciVAcAc?�V�higdc?�WVaVcXZ�h]ZZi�egdkAYZh�V�hdaAY�[AcVcXAVa�[djcYViAdc�id�hjeedgi�djg�WgdVYZg�higViZ?AX�
AcAiAViAkZh+�9h�V�gZhjai�d[�i]Ah�higViZ?n)�lZ�]VkZ�gZVaAoZY�AbeVXih�dc�ZVX]�hZ?bZci�d[�djg�WjhAcZhh+

Ac�djg�WZZg�WjhAcZhh)�lZ�[dXjh�dc�higZc?i]ZcAc?�djg�aZVYZgh]Ae�edhAiAdc�Ac�i]Z�]A?]*ZcY�hZ?bZci�d[�i]Z�
M+K+�WZZg�bVg`Zi�VcY�XdciAcjAc?�id�?gdl�djg�WgVcYh�i]gdj?]�bVAciZcVcXZ�d[�aZVYAc?�bVg?Ach)�Zc]VcXZbZcih�id�
djg�gZhjaih�d[�deZgViAdch�VcY�deZgViAc?�XVh]�[adl)�VcY�ZmeadgAc?�cZl�VkZcjZh�[dg�?gdli]+�L]Ah�AcXajYZh�XdciAcjZY�
[dXjh�dc�?gdlAc?�djg�WZZg�edgi[daAd�Ac�i]Z�M+K+�i]gdj?]�ZmeVcYAc?�YAhigAWjiAdc�[dg�`Zn�WgVcYh)�AcXajYAc?�lAi]Ac�i]Z�
0*iAZg�Z;dbbZgXZ�X]VccZa)�Vh�lZaa�Vh�AckZhiAc?�Ac�i]Z�cZmi�AcXgZbZci�d[�XVeVXAin�VYYAiAdch�gZfjAgZY�id�hjhiVAc�djg�
bdbZcijb+�OZ�XdciAcjZ�id�[dXjh�dc�XdchjbZg*aZY�AccdkViAdc�Wn�XgZViAc?�cZl�aAcZ�ZmiZchAdch�WZ]AcY�XZaZWgViZY)�
igjhiZY�WgVcYh�VcY�eVX`V?Z�[dgbVih�i]Vi�VgZ�AciZcYZY�id�bZZi�ZbZg?Ac?�cZZYh+

Ac�djg�lAcZ�VcY�heAgAih�WjhAcZhh)�lZ�XdciAcjZ�id�[dXjh�dc�]A?]Zg*ZcY�WgVcYh)�AbegdkAc?�bVg?Ach)�VcY�
XgZViAc?�deZgViAc?�Z[[AXAZcXAZh+�OZ�XdciAcjZ�id�gZ[AcZ�djg�edgi[daAd�egAbVgAan�i]gdj?]�Vc�Zc]VcXZY�[dXjh�dc�]A?]Zg*
bVg?Ac)�]A?]Zg*?gdli]�lAcZ�VcY�heAgAih�WgVcYh+�Gjg�WjhAcZhh�Ah�dg?VcAoZY�Acid�ild�YAhiAcXi�XdbbZgXAVa�iZVbh)�dcZ�
[dXjhZY�dc�djg�[AcZ�lAcZ�VcY�XgV[i�heAgAih�WgVcYh�VcY�i]Z�di]Zg�[dXjhZY�dc�djg�bVAchigZVb�VcY�egZbAjb�WgVcYh+�
O]AaZ�ZVX]�iZVb�]Vh�Aih�dlc�YAhiAcXi�higViZ?n)�Wdi]�gZbVAc�VaA?cZY�id�i]Z�?dVa�d[�VXXZaZgViAc?�eZg[dgbVcXZ�Wn�
?gdlAc?�dg?VcAX�cZi�hVaZh�VcY�ZmeVcYAc?�bVg?Ach+�Ac�VYYAiAdc)�lZ�VgZ�VYkVcXAc?�djg�VAb�id�WZXdbZ�V�?adWVa)�dbcA*
X]VccZa�XdbeZiAidg�Ac�aAcZ�lAi]�XdchjbZg�egZ[ZgZcXZh+�Gjg�WjhAcZhh�XdciAcjZh�id�egd?gZhhAkZan�ZmeVcY�Acid��L;�
X]VccZah�%AcXajYAc?�]dheAiVaAin&)�0*iAZg�Z;dbbZgXZ)�VcY�AciZgcViAdcVa�bVg`Zih)�l]AaZ�XdciAcjAc?�id�?gdl�Ac�M+K+�0*
iAZg�WgAX`*VcY*bdgiVg�YAhigAWjiAdc+

OZ�XdbeaZbZci�djg�higViZ?n�lAi]�djg�AckZhibZci�Ac�;Vcden�Wn�ZmeVcYAc?�djg�edgi[daAd�Acid�VYBVXZci�
XViZ?dgAZh+�;Vcden�Ah�V�aZVYAc?�XVccVWAh�VcY�;H"�XdbeVcn�lAi]�deZgViAdch�Ac�;VcVYV)�i]Z�M+K+)�"ZgbVcn)�VcY�
XZgiVAc�di]Zg�?adWVa�bVg`Zih+�L]Ah�AckZhibZci�Ah�XdchAhiZci�lAi]�djg�adc?*iZgb�higViZ?n�id�AYZciA[n)�VYYgZhh)�VcY�
hiVn�V]ZVY�d[�ZkdakAc?�XdchjbZg�igZcYh�VcY�bVg`Zi�YncVbAXh+�Gjg�higViZ?AX�gZaViAdch]Ae�lAi]�;Vcden�Ah�YZhA?cZY�
id�]Zae�edhAiAdc�Ai�id�WZ�hjXXZhh[ja�Ac�XVccVWAh�egdYjXiAdc)�WgVcYAc?)�VcY�AciZaaZXijVa�egdeZgin+�OZ�ZmeZXi�i]Ah�
gZaViAdch]Ae�id�XdciAcjZ�i]gdj?]�i]Z�XdbeaZiAdc�d[�i]Z�;Vcden�LgVchVXiAdc�AcXajYAc?�i]Z�XdckZghAdc�d[�djg�;Vcden�
Xdbbdc�h]VgZh�Acid� mX]Vc?ZVWaZ�K]VgZh+�!dg�[jgi]Zg�Ac[dgbViAdc�dc�djg�eaVc�id�XdckZgi�djg�;Vcden�Xdbbdc�
hidX`�dlcZgh]Ae)�hZZ�a;Vcden�hZ?bZci¡�WZadl+

!dg�[jgi]Zg�Ac[dgbViAdc�dc�djg�higViZ?n)�hZZ�aGkZgkAZl¡�lAi]Ac�E�#9+

4RBN?@R@A>N?��JL=AR?R@RXW?��JWM�RWBN?@VNW@?

Ac�XdccZXiAdc�lAi]�ZmZXjiAc?�djg�higViZ?n�Vh�djiaAcZY�VWdkZ)�YjgAc?�!AhXVa�/-/0�lZ�XdbeaZiZY�i]Z�
[daadlAc?�igVchVXiAdch7

DMRI�ERH�#TMVM;W�WIKQIR;
/-//�OAcZ��AkZhiAijgZ GXidWZg

/-//
�AkZhiAijgZ�d[�XZgiVAc�d[�djg�bVAchigZVb�VcY�egZbAjb�lAcZ�WgVcYh�
VcY�gZaViZY�AckZcidgn8�hjeedgiZY�djg�[dXjh�dc�XdchjbZg*aZY�
egZbAjbAoViAdc�igZcYh+

9jhiAc�;dX`iVAah 9egAa
/-//

9XfjAhAiAdc�d[�V�edgi[daAd�d[�hbVaa�WViX])�JL��XdX`iVAah8�hjeedgiZY�
djg�[dXjh�dc�bZZiAc?�i]Z�ZkdakAc?�cZZYh�d[�XdchjbZgh+

DAc?jV�!gVcXV EVgX]
/-//

9XfjAhAiAdc�d[�V�XdaaZXiAdc�d[�GgZ?dc*WVhZY�ajmjgn�lAcZh)�V�kAcZnVgY)�
VcY�V�egdYjXiAdc�[VXAaAin8�hjeedgiZY�djg�[dXjh�dc�XdchjbZg*aZY�
egZbAjbAoViAdc�igZcYh�VcY�bZZiAc?�i]Z�ZkdakAc?�cZZYh�d[�
XdchjbZgh+

�ViZ KigViZ?AX�;dcigAWjiAdc

!dg�[jgi]Zg�Ac[dgbViAdc�VWdji�djg�hA?cA[AXVci�!AhXVa�/-/0)�!AhXVa�/-//)�VcY�!AhXVa�/-/.�igVchVXiAdch)�gZ[Zg�id�
%A&�aGkZgkAZl¡�lAi]Ac�E�#9�VcY�%AA&�FdiZ�/+
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OZ�]VkZ�[djg�gZedgiVWaZ�hZ?bZcih7�%A&�:ZZg)�%AA&�OAcZ�VcY�KeAgAih)�%AAA&�;dgedgViZ�GeZgViAdch�VcY�Gi]Zg)�VcY�
%Ak&�;Vcden+�L]Z�WjhAcZhh�hZ?bZcih�gZ[aZXi�]dl�djg�deZgViAdch�VgZ�bVcV?ZY)�]dl�gZhdjgXZh�VgZ�VaadXViZY)�]dl�
deZgViAc?�eZg[dgbVcXZ�Ah�ZkVajViZY�Wn�hZcAdg�bVcV?ZbZci)�VcY�i]Z�higjXijgZ�d[�djg�AciZgcVa�[AcVcXAVa�gZedgiAc?+�
Gjg�dlcZgh]Ae�AciZgZhi�Ac�;Vcden�Vaadlh�jh�id�ZmZgXAhZ�hA?cA[AXVci�Ac[ajZcXZ)�Wji�cdi�Xdcigda)�VcY)�i]ZgZ[dgZ)�lZ�
VXXdjci�[dg�djg�AckZhibZci�Ac�;Vcden�jcYZg�i]Z�ZfjAin�bZi]dY+�9bdjcih�AcXajYZY�WZadl�[dg�i]Z�;Vcden�hZ?bZci�
gZegZhZci�.--��d[�;Vcden`h�gZedgiZY�gZhjaih�dc�V�ild*bdci]�aV?)�egZeVgZY�Ac�VXXdgYVcXZ�lAi]�M+K+�"99H)�VcY�
XdckZgiZY�[gdb�;VcVYAVc�YdaaVgh�id�M+K+�YdaaVgh+�9ai]dj?]�lZ�dlc�aZhh�i]Vc�.--��d[�i]Z�djihiVcYAc?�h]VgZh�d[�
;Vcden)�.--��d[�Aih�gZhjaih�VgZ�AcXajYZY�Ac�i]Z�Ac[dgbViAdc�WZadl�VcY�hjWhZfjZcian�ZaAbAcViZY�id�gZXdcXAaZ�id�djg�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih+�A[�i]Z�;Vcden�LgVchVXiAdc�Ah�XdbeaZiZY)�AcXajYAc?�XdckZghAdc�d[�djg�;Vcden�
Xdbbdc�h]VgZh�Acid� mX]Vc?ZVWaZ�K]VgZh)�lZ�ZmeZXi�djg�AciZgcVa�bVcV?ZbZci�[AcVcXAVa�gZedgiAc?�id�XdchAhi�d[�
ild�WjhAcZhh�YAkAhAdch7�%A&�:ZZg�VcY�%AA&�OAcZ�VcY�KeAgAih�VcY�lZ�lAaa�gZedgi�djg�deZgViAc?�gZhjaih�Ac�i]gZZ�
hZ?bZcih7�%A&�:ZZg)�%AA&�OAcZ�VcY�KeAgAih)�VcY�%AAA&�;dgedgViZ�GeZgViAdch�VcY�Gi]Zg+

OZ�gZedgi�cZi�hVaZh�Ac�ild�gZedgiVWaZ�
hZ?bZcih)�Vh�;Vcden�Ah�ZaAbAcViZY�Ac�XdchdaAYViAdc)�
Vh�[daadlh7

!dg�i]Z�QZVgh� cYZY

!ZWgjVgn�/5)
/-/0

!ZWgjVgn�/5)
/-//

%Ac�bAaaAdch&

:ZZg !� 4)132+-� !� 3)42.+3�

OAcZ�VcY�KeAgAih7

OAcZ � .)4//+4� � .)5.6+0�

KeAgAih � /31+6� � /16+5�

LdiVa�OAcZ�VcY�KeAgAih � .)654+3� � /)-36+.�

;Vcden � 006+0� � 111+0�

;dchdaAYViAdc�VcY�
 aAbAcViAdch � %006+0&� � %111+0&�

;dchdaAYViZY�FZi�KVaZh !� 6)12/+3� !� 5)5/-+4�

6R?LJU�(	()�3XW?XURMJ@NM�!N@�CJUN?

:ZZg7
46+-�

OAcZ7
.5+/�

KeAgAih7
/+5�

6R?LJU�(	((�3XW?XURMJ@NM�!N@�CJUN?

:ZZg7
43+3�

OAcZ7
/-+3�

KeAgAih7
/+5�

0IIV�WIKQIR;
OZ�VgZ�i]Z�	.�WgZlZg�VcY�hZaaZg�d[�AbedgiZY�WZZg�Ac�i]Z�M+K+�bVg`Zi+�OZ�VgZ�Vahd�i]Z�aZVYZg�Ac�i]Z�]A?]*

ZcY�hZ?bZci�d[�i]Z�M+K+�WZZg�bVg`Zi)�l]AX]�AcXajYZh�i]Z�AbedgiZY)�XgV[i)�VcY�9:9�XViZ?dgAZh+�OZ�]VkZ�i]Z�
ZmXajhAkZ�gA?]i�id�Abedgi)�bVg`Zi)�VcY�hZaa�i]Z�[daadlAc?�EZmAXVc�WgVcYh�Ac�Vaa�2-�hiViZh�d[�i]Z�M+K+7

;dgdcV�:gVcY�!VbAan EdYZad�:gVcY�!VbAan NAXidgAV�:gVcY�!VbAan Gi]Zg�Abedgi�:gVcY

;dgdcV� migV ;dgdcV�DA?]i EdYZad� heZXAVa NAXidgAV HVXA[AXd

;dgdcV�HgZbAZg ;dgdcV�JZ[gZhXV EdYZad�FZ?gV NAX`n�;]Vbdn

;dgdcV�!VbAaAVg ;dgdcV�#VgY�KZaioZg EdYZad�;]ZaVYV
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FdiVWaZ�VX]AZkZbZcih�Ac�i]Z�M+K+�AcXajYZ�i]Z�[daadlAc?7�%A&�lZ�]VkZ�cAcZ�d[�i]Z�.2�ide*hZaaAc?�AbedgiZY�
WZZg�WgVcYh)�%AA&�EdYZad� heZXAVa�Ah�i]Z�WZhi*hZaaAc?�AbedgiZY�WZZg�VcY�hZXdcY�WZhi*hZaaAc?�WZZg�dkZgVaa)�%AAA&�;dgdcV�
 migV�Ah�i]Z�hZXdcY�aVg?Zhi�AbedgiZY�WZZg�VcY�[djgi]�WZhi*hZaaAc?�WZZg�dkZgVaa)�VcY�%Ak&�HVXA[AXd�Ah�i]Z�[VhiZhi�
?gdlAc?�bVBdg�WZZg�WgVcY+

Ac�i]Z�eVhi�.-�nZVgh�lZ�]VkZ�AcXgZVhZY�djg�egdYjXiAdc�XVeVXAin�Ac�EZmAXd�Wn�[djg[daY�VaadlAc?�jh�i]Z�
deedgijcAin�id�[jgi]Zg�ZmeVcY�djg�aZVYZgh]Ae�edhAiAdc�Ac�i]Z�]A?]*ZcY�hZ?bZci�d[�i]Z�M+K+�WZZg�bVg`Zi+�KAcXZ�i]Z�
/-.0�VXfjAhAiAdc�d[�i]Z�AbedgiZY�WZZg�WjhAcZhh)�lZ�]VkZ�AckZhiZY�VeegdmAbViZan�!3+1�WAaaAdc�Ac�i]Z�EZmAXd�:ZZg�
HgdBZXih)�lAi]�dkZg�!42-�bAaaAdc�heZci�YjgAc?�!AhXVa�/-/0+��jgAc?�!AhXVa�/-/0)�djg�WgZlZgn�deiAbAoViAdc�VcY�
egdYjXiAkAin�AcAiAViAkZh�jcadX`ZY�AcXgZbZciVa�XVeVXAin�[gdb�djg�ZmAhiAc?�[ddiegAci)�AcXgZVhAc?�idiVa�XVeVXAin�[gdb�
VeegdmAbViZan�06�bAaaAdc�]ZXidaAiZgh�id�VeegdmAbViZan�1/�bAaaAdc�]ZXidaAiZgh+�OZ�ZmeZXi�id�heZcY�Vc�VYYAiAdcVa�
!1+-�WAaaAdc�id�!1+2�WAaaAdc�dkZg�!AhXVa�/-/1�i]gdj?]�!AhXVa�/-/3+� meVchAdc)�deiAbAoViAdc)�VcY,dg�XdchigjXiAdc�
VXiAkAiAZh�XdciAcjZ�Vi�djg�WgZlZgAZh�Ac�EZmAXd�id�hjeedgi�ZmeZXiZY�[jijgZ�WjhAcZhh�cZZYh+�!dg�[jgi]Zg�Ac[dgbViAdc�
VWdji�djg�EZmAXd�:ZZg�HgdBZXih)�gZ[Zg�id�%A&�aHgdYjXiAdc¡�WZadl)�%AA&�E�#9)�VcY�%AAA&�FdiZ�4+

OZ�VgZ�Vahd�WjAaYAc?�dc�i]Z�hjXXZhh�d[�djg�aZVYAc?�Abedgi�WgVcY�[VbAaAZh�i]gdj?]�djg�AccdkViAdc�higViZ?n+�
Gjg�EdYZad�;]ZaVYV�WgVcYh�]VkZ�WZXdbZ�Vc�AbedgiVci�?gdli]�XdcigAWjidg�id�djg�edgi[daAd�Vh�i]Z�aZVYAc?�X]ZaVYV�
Ac�i]Z�M+K+�WZZg�bVg`Zi+�Ac�!AhXVa�/-/0)�lZ�XdciAcjZY�id�WjAaY�dc�i]Ah�hjXXZhh[ja�AccdkViAdc�eaVi[dgb�lAi]�i]Z�
aVjcX]�d[�V�%A&�bjaiAeVX`�d[�EdYZad�;]ZaVYV�DAbxc�n�KVa)�%AA&�EdYZad�;]ZaVYV�kVgAZin�eVX`)�%AAA&�cZl�EdYZad�;]ZaVYV�
[aVkdg)�FVgVcBV�HAXdhV)�VcY�%Ak&�NAX`n�;]Vbdn)�NAXidgAV`h�[Aghi�aAcZ�ZmiZchAdc+�9YYAiAdcVaan)�lZ�VccdjcXZY�i]Z�
[daadlAc?�ild�WgVcY�ZmiZchAdch�i]Vi�aVjcX]ZY�cViAdcVaan�Ac�ZVgan�!AhXVa�/-/17�%A&�EdYZad�Ggd)�V�aA?]i�VcY�adl*
XVadgAZ�EZmAXVc�WZZg)�id�XVeAiVaAoZ�dc�i]Z�gdWjhi�?gdli]�d[�i]Z�]A?]*ZcY�WZZg�XViZ?dgn)�VcY�%AA&�;dgdcV�Fdc*
9aXd]daAX)�id�VY]ZgZ�id�XdchjbZg�igZcYh�Ac�i]Z�gVeAYan�?gdlAc?�WZiiZgbZci�heVXZ�[dXjhZY�dc�cd*�VcY�adl*VaXd]da�
egdYjXih+

DMRI�ERH�#TMVM;W�WIKQIR;
OZ�VgZ�V�aZVYAc?)�]A?]Zg*ZcY�lAcZ�VcY�heAgAih�XdbeVcn�Ac�i]Z�M+K+�bVg`Zi)�lAi]�V�edgi[daAd�i]Vi�AcXajYZh�

]A?]Zg*bVg?Ac)�]A?]Zg*?gdli]�lAcZ�VcY�heAgAih�WgVcYh+�Gjg�lAcZ�edgi[daAd�Ah�hjeedgiZY�Wn�?gVeZh�ejgX]VhZY�[gdb�
AcYZeZcYZci�?gdlZgh)�egAbVgAan�Ac�i]Z�M+K+�VcY�FZl�RZVaVcY)�VcY�kAcZnVgY�]daYAc?h�Ac�i]Z�M+K+)�FZl�RZVaVcY)�VcY�
AiVan+�Gjg�lAcZ�VcY�heAgAih�VgZ�egAbVgAan�bVg`ZiZY�Ac�i]Z�M+K+�VcY�Vahd�hdaY�Ac�;VcVYV)�FZl�RZVaVcY)�VcY�di]Zg�
bVBdg�ldgaY�bVg`Zih+

H9JL�A AL E�.+�:MKAF KK LVWaZ�d[�;dciZcih
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Ac�i]Z�M+K+)�lZ�]VkZ�hZkZc�d[�i]Z�.--�ide*hZaaAc?�]A?]Zg*ZcY�lAcZ�WgVcYh)�lAi]�EZAdbA�VcY�CAb�;gVl[dgY�
VX]AZkAc?�i]Z�[djgi]�VcY�ZA?]i]�hedih)�gZheZXiAkZan+�KdbZ�d[�djg�lZaa*`cdlc�lAcZ�VcY�heAgAih�WgVcYh�VcY�edgi[daAd�
d[�WgVcYh�AcXajYZ7

OAcZ�:gVcYh OAcZ�Hdgi[daAd�d[�:gVcYh KeAgAih�:gVcYh

;dd``h�;VaA[dgcAV�;]VbeV?cZ Edjci�NZZYZg En�!VkdgAiZ�FZA?]Wdg ;VhV�FdWaZ EA�;9EHG

CAb�;gVl[dgY Jj[[Acd JdWZgi�EdcYVkA�OAcZgn ;deeZg�#�CAc?h FZahdc`h�"gZZc�:gAZg

EZAdbA KAEA KX]gVYZg #A?]�OZhi KN �C9

L]Z�HgAhdcZg�OAcZ�;dbeVcn

Ac�!AhXVa�/-/0)�djg�[AcZ�lAcZ�VcY�XgV[i�heAgAih�WgVcYh�YZaAkZgZY�hdaAY�h]AebZci�?gdli])�YgAkZc�egAbVgAan�Wn�
L]Z�HgAhdcZg�OAcZ�;dbeVcn�WgVcYh�VcY�#A?]�OZhi)�Vh�lZaa�Vh�Wn�higdc?�eZg[dgbVcXZ�Ac�djg��L;�X]VccZah�
%AcXajYAc?�]dheAiVaAin&�VcY�AciZgcViAdcVa�bVg`Zih+�Gjg�bVAchigZVb�VcY�egZbAjb�WgVcYh�]VkZ�bVAciVAcZY�bVg`Zi�
h]VgZ)�l]AaZ�XdciAcjAc?�id�YZaAkZg�?gdli]�i]gdj?]�egZbAjb�lAcZ�WgVcYh)�hjX]�Vh�EZAdbA�VcY�CAb�;gVl[dgY)�
XdchAhiZci�lAi]�djg�XdchjbZg*aZY�egZbAjbAoViAdc�higViZ?n+�Gjg�lAcZ�VcY�heAgAih�WjhAcZhh�YZaAkZgZY�higdc?�?VAch�Ac�
0*iAZg�Z;dbbZgXZ�VcY�djieZg[dgbZY�i]Z�WgdVYZg�bVg`Zi�Ac�i]Ah�X]VccZa+

GkZg�i]Z�aVhi�[Zl�nZVgh)�lZ�]VkZ�WZZc�AcXgZVhAc?�djg�YZkZadebZci�d[�dc*igZcY�egdYjXi�AccdkViAdc�Vh�lZ�
WZaAZkZ�i]Ah�Ah�dcZ�d[�i]Z�`Zn�YgAkZgh�d[�dkZgVaa�WZkZgV?Z�VaXd]da�XViZ?dgn�?gdli]+�OZ�]VkZ�aVjcX]ZY�hZkZgVa�
AccdkViAdch�i]Vi�VgZ�XgZViAc?�bdbZcijb�VcY�YgAkAc?�?gdli]�[dg�i]Z�WjhAcZhh)�AcXajYAc?�kVgAZiVa�aAcZ�ZmiZchAdch)�
hjX]�Vh�CAb�;gVl[dgY�KeVg`aAc?�HgdhZXXd�VcY�EZAdbA�JZY�:aZcY)�Wdi]�d[�l]AX]�lZgZ�aZVYZgh�Vbdc?�cZl�WgVcYh�Ac�
!AhXVa�/-/0+

1SVTSVE;I��TIVE;MSRW�ERH��;LIV�WIKQIR;
L]Z�;dgedgViZ�GeZgViAdch�VcY�Gi]Zg�hZ?bZci�AcXajYZh�igVYAiAdcVa�XdgedgViZ*gZaViZY�AiZbh�AcXajYAc?�Xdhih�

d[�ZmZXjiAkZ�bVcV?ZbZci)�XdgedgViZ�YZkZadebZci)�XdgedgViZ�[AcVcXZ)�XdgedgViZ�?gdli]�VcY�higViZ?n)�]jbVc�
gZhdjgXZh)�AciZgcVa�VjYAi)�AckZhidg�gZaViAdch)�AL)�aZ?Va)�VcY�ejWaAX�gZaViAdch)�Vh�lZaa�Vh�djg�AckZhibZcih�bVYZ�
i]gdj?]�djg�XdgedgViZ�kZcijgZ�XVeAiVa�[jcXiAdc+

1ERST@�WIKQIR;
L]Z�;Vcden� fjAin�EZi]dY�AckZhibZci�bV`Zh�je�i]Z�;Vcden�hZ?bZci+

!dg�[jgi]Zg�Ac[dgbViAdc�gZ?VgYAc?�cZi�hVaZh�VcY�deZgViAc?�AcXdbZ�%adhh&�d[�djg�WjhAcZhh�hZ?bZcih�VcY�
?Zd?gVe]AX�VgZVh)�gZ[Zg�id�%A&�E�#9�VcY�%AA&�FdiZ�//+

 J>TN@RWP�JWM�MR?@>RKA@RXW

Ld�[dXjh�dc�i]ZAg�gZheZXiAkZ�egdYjXi�XViZ?dgAZh)�WjAaY�WgVcY�ZfjAin)�VcY�AcXgZVhZ�hVaZh)�lZ�Zbeadn�[jaa*
iAbZ)�Ac*]djhZ�bVg`ZiAc?)�hVaZh)�VcY�XjhidbZg�hZgkAXZ�[jcXiAdch�[dg�djg�:ZZg�VcY�OAcZ�VcY�KeAgAih�hZ?bZcih+�L]ZhZ�
[jcXiAdch�Zc?V?Z�Ac�V�gVc?Z�d[�bVg`ZiAc?�VXiAkAiAZh�VcY�higViZ?AZh)�AcXajYAc?�bVg`Zi�gZhZVgX])�XdchjbZg�VcY�igVYZ�
VYkZgiAhAc?)�egAXZ�egdbdiAdch)�edAci*d[*hVaZ�bViZgAVah)�ZkZci�hedchdgh]Ae)�dc*egZbAhZ�VXiAkViAdch)�VcY�ejWaAX�
gZaViAdch+

O]Zc�lZ�VYkZgiAhZ�djg�egdYjXih�id�XdchjbZgh)�lZ�jhZ�V�XdbWAcViAdc�d[�bZi]dYh�id�[dgZXVhi�i]Z�cjbWZg�
d[�VYkZgiAhAc?�AbegZhhAdch�bVYZ�dc�AcYAkAYjVah�Vi�dg�VWdkZ�i]Z�aZ?Va�YgAc`Ac?�V?Z+�L]gdj?]�djg�bZYAV�eaVXZbZci�
V?ZcXAZh)�lZ�aZkZgV?Z�gZXd?cAoZY�VjYAZcXZ�bZVhjgZbZci�hZgkAXZh�hjX]�Vh�FAZahZc�VcY�;dbKXdgZ�id�bZVhjgZ�
VjYAZcXZ�XdbedhAiAdc�YViV�dc�V�gZ?jaVg�VcY�[gZfjZci�WVhAh+�L]Ah�YViV�]Zaeh�jh�id�ZchjgZ�i]Vi�djg�VYkZgiAhAc?�
eaVXZbZcih�VgZ�ejgX]VhZY�Ac�bZYAV�djiaZih�VcY�VjYAZcXZ�WjnAc?�eaVi[dgbh�%A+Z+)�egd?gVbbViAX�YA?AiVa�Wjnh&�i]Vi�
VgZ�egAbVgAan�iVg?ZiZY�idlVgY�aZ?Va�YgAc`Ac?�V?Z�XdchjbZgh�VcY)�l]Zc�VeegdegAViZ)�heZXA[AXVaan�iVg?ZiZY�id�
VjYAZcXZh�i]Vi�VgZ�V?Z*kZgA[AZY�Vh�d[�i]Z�aZ?Va�YgAc`Ac?�V?Z+�Gjg�"adWVa�;dYZ�d[�JZhedchAWaZ�HgVXiAXZh�[dg�:ZkZgV?Z�
9aXd]da�9YkZgiAhAc?�VcY�EVg`ZiAc?�egdkAYZh�i]Z�[jcYVbZciVa�[gVbZldg`�[dg�gZhedchAWaZ�WgVcY�VYkZgiAhAc?�VcY�
bVg`ZiAc?�i]Vi�]Zaeh�ZchjgZ�djg�bZhhV?Zh�VgZ�YAgZXiZY�Vi�aZ?Va�YgAc`Ac?�V?Z�XdchjbZgh+�

H9JL�A AL E�.+�:MKAF KK LVWaZ�d[�;dciZcih
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Ac�!AhXVa�/-/0)�lZ�BdAcZY�JZhedchAWAaAin+dg?)�V�cdi*[dg*egd[Ai�i]Vi�VAbh�id�ZbedlZg�VYjaih�id�bV`Z�V�
aA[ZiAbZ�d[�gZhedchAWaZ�VaXd]da�X]dAXZh)�Vh�V�bZbWZg�XdbeVcn+�Ac�XdaaVWdgViAdc�lAi]�JZhedchAWAaAin+dg?�lZ�jeYViZY�
djg�WgVcY�lZWhAiZh�id�gZYAgZXi�V�kAhAidg�l]d�hZa[*AYZciA[AZh�Vh�WZAc?�jcYZg�i]Z�aZ?Va�YgAc`Ac?�V?Z�id�
JZhedchAWAaAin+dg?�[dg�Ac[dgbViAdc�dc�egZkZciAdc�d[�jcYZgV?Z�YgAc`Ac?)�ZcYAc?�Ygjc`�YgAkAc?)�VcY�YgAc`Ac?�
gZhedchAWan+

Ac�!AhXVa�/-/0)�lZ�]VY�cN>X7
d AchiVcXZh�d[�cdc*XdbeaAVcXZ�lAi]�AcYjhign�dg�gZ?jaVidgn�aVWZaAc?�VcY,dg�bVg`ZiAc?�XdYZh8�VcY
d bdcZiVgn�adhhZh�Vh�V�gZhjai�d[�aZ?Va�egdXZZYAc?h�VhhdXAViZY�lAi]�bVg`ZiAc?�VcY,dg�aVWZaAc?�egVXiAXZ+

Ac�i]Z�M+K+)�djg�egdYjXih�VgZ�egAbVgAan�YAhigAWjiZY�Wn�l]daZhVaZ�YAhigAWjidgh)�l]AX]�?ZcZgVaan�]VkZ�hZeVgViZ�
YAhigAWjiAdc�cZildg`h�[dg�%A&�djg�WZZg�edgi[daAd�VcY�%AA&�djg�lAcZ�VcY�heAgAih�edgi[daAd+�Ac�VYYAiAdc)�Ac�hiViZh�l]ZgZ�
i]Z�?dkZgcbZci�VXih�Vh�i]Z�YAhigAWjidg)�lZ�YAhigAWjiZ�djg�egdYjXih�i]gdj?]�hiViZ�VaXd]da�WZkZgV?Z�Xdcigda�
V?ZcXAZh)�l]AX]�hZi�i]Z�gZiVAa�egAXZh�d[�djg�egdYjXih+�9h�Ah�i]Z�XVhZ�lAi]�Vaa�di]Zg�WZkZgV?Z�VaXd]da�XdbeVcAZh)�
egdYjXih�hdaY�i]gdj?]�i]ZhZ�V?ZcXAZh�VgZ�hjWBZXi�id�dWiVAcAc?�VcY�bVAciVAcAc?�aAhiAc?h�id�hZaa�djg�egdYjXih�Ac�i]Vi�
V?ZcXn`h�hiViZ+�KiViZ�?dkZgcbZcih�XVc�Vahd�V[[ZXi�egAXZh�eVAY�Wn�XdchjbZgh�[dg�djg�egdYjXih�i]gdj?]�i]Z�
AbedhAiAdc�d[�iVmZh+

D>JMNVJ>T?�JWM�MR?@>RKA@RXW�JP>NNVNW@?

LgVYZbVg`h�VgZ�Vc�AbedgiVci�VheZXi�d[�djg�WjhAcZhh+�OZ�hZaa�egdYjXih�jcYZg�V�cjbWZg�d[�igVYZbVg`h)�
l]AX]�lZ�dlc�dg�jhZ�jcYZg�aAXZchZ+�OZ�Vahd�]VkZ�kVgAdjh�aAXZchZh�VcY�YAhigAWjiAdc�V?gZZbZcih�[dg�i]Z�hVaZ)�dg�i]Z�
egdYjXiAdc�VcY�hVaZ)�d[�djg�egdYjXih)�VcY�egdYjXih�d[�di]Zgh+�L]ZhZ�aAXZchZh�VcY�YAhigAWjiAdc�V?gZZbZcih�]VkZ�
kVgnAc?�iZgbh�VcY�YjgViAdch+

OAi]Ac�i]Z�:ZZg�hZ?bZci)�lZ�]VkZ�Vc�ZmXajhAkZ�hjW*aAXZchZ�id�jhZ�igVYZbVg`h�gZaViZY�id�djg�EZmAXVc�WZZg�
WgVcYh�Ac�i]Z�M+K+�L]Ah�hjW*aAXZchZ�V?gZZbZci�Ah�eZgeZijVa+

3XVYN@R@RXW

L]Z�WZkZgV?Z�VaXd]da�AcYjhign�Ah�]A?]an�XdbeZiAiAkZ+�OZ�XdbeZiZ�dc�i]Z�WVhAh�d[�fjVaAin)�egAXZ)�WgVcY�
gZXd?cAiAdc�VcY�gZejiViAdc)�VcY�YAhigAWjiAdc�higZc?i]+�Gjg�WZkZgV?Z�VaXd]da�egdYjXih�XdbeZiZ�lAi]�di]Zg�
VaXd]daAX�VcY�cdc*VaXd]daAX�WZkZgV?Zh�[dg�XdchjbZg�ejgX]VhZh)�Vh�lZaa�Vh�h]Za[�heVXZ�Ac�gZiVAa�hidgZh)�gZhiVjgVci�
egZhZcXZ)�VcY�l]daZhVaZg�ViiZciAdc+�OZ�XdbeZiZ�lAi]�cjbZgdjh�bjaiAcViAdcVa�egdYjXZgh�VcY�YAhigAWjidgh�d[�
WZkZgV?Z�VaXd]da�egdYjXih)�hdbZ�d[�l]AX]�]VkZ�?gZViZg�gZhdjgXZh�i]Vc�lZ�Yd+�Gjg�egAcXAeVa�XdbeZiAidgh�AcXajYZ7

:ZZg 9c]ZjhZg*:jhX]�Ac:Zk)�L]Z�:dhidc�:ZZg�;dbeVcn)�#ZAcZ`Zc)�EVg`�9ci]dcn)�Edahdc�;ddgh

OAcZ �ZjihX]�!VbAan�OAcZ�#�KeAgAih)��jX`]dgc�Hdgi[daAd)� +�#�B+�"Vaad�OAcZgn)�KiZ+�EAX]ZaaZ�OAcZ� hiViZh)�
LgZVhjgn�OAcZ� hiViZh)�LgAcX]Zgd�!VbAan� hiViZh)�L]Z�OAcZ�"gdje

KeAgAih :VXVgYA�MK9)�:ZVb�Kjcidgn)�:gdlc*!dgbVc)��AV?Zd)�!A[i]�"ZcZgViAdc)�HZgcdY�JAXVgY)�KVoZgVX�;dbeVcn

;Vcden�deZgViZh�Ac�i]Z�VYjai*jhZ�VcY�bZYAXAcVa�XVccVWAh�bVg`Zih�VcY)�Ac�i]ZAg�aVg?Zhi�bVg`Zi)�i]Zn�
XdbeZiZ�lAi]�cjbZgdjh�aAXZchZY�egdYjXZgh�VcY�YAhigAWjidgh�Vh�lZaa�Vh�AaaZ?Va�?gdlZgh�VcY�gZiVAaZgh�d[�XVccVWAh�
egdYjXih+�Ac�i]Z�VYjai*jhZ�bVg`Zi)�;Vcden�XdbeZiZh�dc�i]Z�WVhAh�d[�fjVaAin)�egAXZ)�WgVcY�gZXd?cAiAdc)�XdchAhiZcXn)�
VcY�kVgAZin�d[�XVccVWAh�egdYjXih�l]ZgZVh�i]ZhZ�hVbZ�XdbeZiAiAkZ�[VXidgh�Veean�Ac�i]Z�bZYAXAcVa�bVg`Zi�Vh�lZaa�Vh�
e]nhAXAVc�[VbAaAVgAin+

#>XMAL@RXW

9h�d[�!ZWgjVgn�/5)�/-/0)�djg�egdYjXiAdc�XVeVXAin�Vi�djg�EZmAXVc�WgZlZgAZh�lVh�VeegdmAbViZan�1/�bAaaAdc�
]ZXidaAiZgh+�:n�i]Z�ZcY�d[�!AhXVa�/-/3)�lZ�ZmeZXi�id�AcXgZVhZ�djg�XVeVXAin�Ac�EZmAXd�id�VeegdmAbViZan�34�id�
4/�bAaaAdc�]ZXidaAiZgh�id�hjeedgi�i]Z�?gdli]�d[�djg�EZmAXVc�WZZg�WgVcYh+�L]Ah�AcXajYZh�i]Z�NZgVXgjo�:gZlZgn�
l]ZgZ�i]ZgZ�Ah�VbeaZ�lViZg�VcY�lZ�lAaa�]VkZ�V�h`AaaZY�ldg`[dgXZ�id�bZZi�djg�adc?*iZgb�cZZYh)�Vh�lZaa�Vh�
XdciAcjZY�ZmeVchAdc)�deiAbAoViAdc)�VcY,dg�XdchigjXiAdc�Vi�djg�WgZlZgAZh�Ac�EZmAXd+�!dg�[jgi]Zg�Ac[dgbViAdc�dc�
i]ZhZ�ZmeVchAdc)�deiAbAoViAdc)�VcY,dg�XdchigjXiAdc�VXiAkAiAZh)�gZ[Zg�id�%A&�E�#9�VcY�%AA&�FdiZ�4+

H9JL�A AL E�.+�:MKAF KK LVWaZ�d[�;dciZcih
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Gjg��VaZkAaaZ�!VXAaAin�hjeedgih�djg�XgV[i�WZZg�WjhAcZhh�Ac�VYYAiAdc�id�djg�YdbZhiAX�AccdkViAdc�AcAiAViAkZh+�Ac�
EVgX]�/-/0)�lZ�ZciZgZY�Acid�V�YZ[AcAiAkZ�V?gZZbZci�id�hZaa�i]Z��VaZkAaaZ�!VXAaAin+�!dg�[jgi]Zg�Ac[dgbViAdc�dc�i]Ah�
igVchVXiAdc)�gZ[Zg�id�%A&�aGkZgkAZl¡�lAi]Ac�E�#9�VcY�%AA&�FdiZ�2+

Ac�i]Z�M+K+)�lZ�deZgViZ�./�lAcZgAZh�jhAc?�bVcn�kVgAZiAZh�d[�?gVeZh�?gdlc�egAcXAeVaan�Ac�i]Z�FVeV)�KdcdbV)�
EdciZgZn)�VcY�KVc�BdVfjAc�gZ?Adch�d[�;VaA[dgcAV�Vh�lZaa�Vh�i]Z�OAaaVbZiiZ�NVaaZn�gZ?Adc�d[�GgZ?dc+�OZ�Vahd�
deZgViZ�ild�lAcZgAZh�Ac�FZl�RZVaVcY�VcY�[AkZ�lAcZgAZh�Ac�AiVan+�"gVeZh�VgZ�cdgbVaan�Xgjh]ZY�Ac�9j?jhi�i]gdj?]�
FdkZbWZg�Ac�i]Z�M+K+�VcY�AiVan)�VcY�Ac�!ZWgjVgn�i]gdj?]�EVn�Ac�FZl�RZVaVcY�VcY�hidgZY�Vh�lAcZ�jciAa�eVX`V?ZY�
[dg�hVaZ�jcYZg�djg�WgVcY�cVbZh�dg�hdaY�Ac�Wja`+�L]Z�AckZcidgAZh�d[�lAcZ�VgZ�jhjVaan�Vi�i]ZAg�]A?]Zhi�aZkZah�YjgAc?�
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VYYAiAdcVa�ZmeZchZh�[dg�AbegdkAc?�lViZg�YZaAkZgn)�fjVaAin)�VcY�Z[[AXAZcXn�Vh�lZaa�Vh�[dg�hZXjgAc?�VYYAiAdcVa�lViZg�
hdjgXZh+

Gjg�WgZlZgAZh)�i]Z�"aVhh�HaVci)�djg�lAcZgAZh)�VcY�djg�YAhiAaaZgAZh�jhZ�V�aVg?Z�kdajbZ�d[�V?gAXjaijgVa�VcY�
di]Zg�gVl�bViZgAVah�id�egdYjXZ�djg�egdYjXih+�L]ZhZ�AcXajYZ�Xdgc�hiVgX]�VcY�hj?Vgh)�bVai)�]deh)�[gjAih)�nZVhi)�VcY�
lViZg�[dg�djg�WgZlZgAZh8�hdYV�Vh]�VcY�hAaAXV�hVcY�[dg�i]Z�"aVhh�HaVci8�?gVeZh�VcY�lViZg�[dg�djg�lAcZgAZh8�VcY�?gVAc�
VcY�lViZg�[dg�djg�YAhiAaaZgAZh+�Gjg�WgZlZgAZh)�lAcZgAZh)�VcY�YAhiAaaZgAZh�Vaa�jhZ�aVg?Z�Vbdjcih�d[�kVgAdjh�eVX`V?Ac?�
bViZgAVah)�AcXajYAc?�?aVhh)�VajbAcjb)�XVgYWdVgY)�VcY�di]Zg�eVeZg�egdYjXih+�Gjg�egdYjXiAdc�[VXAaAiAZh�Vahd�jhZ�
ZaZXigAXAin)�cVijgVa�?Vh)�VcY�YAZhZa�[jZa�Ac�i]ZAg�deZgViAdch+�;ZgiVAc�gVl�bViZgAVah�VcY�eVX`V?Ac?�bViZgAVah�VgZ�
ejgX]VhZY�jcYZg�XdcigVXih�d[�kVgnAc?�bVijgAiAZh+�L]Z�hjeean)�dc*iAbZ�VkVAaVWAaAin)�VcY�egAXZ�d[�gVl)�eVX`V?Ac?)�VcY�
di]Zg�bViZgAVah)�ZcZg?n)�VcY�di]Zg�XdbbdYAiAZh�]VkZ�WZZc�VcY�bVn�XdciAcjZ�id�WZ�V[[ZXiZY�Wn�bVcn�[VXidgh�
WZndcY�djg�Xdcigda)�AcXajYAc?�hjeean�X]VAc�YAhgjeiAdch)�Ac[aViAdcVgn�egZhhjgZh)�bVg`Zi�YZbVcY)�?adWVa�?ZdedaAiAXVa�
ZkZcih�VcY�bAaAiVgn�Xdc[aAXih)�hjX]�Vh�gZeZgXjhhAdch�[gdb�i]Z�JjhhAVc�AckVhAdc�d[�M`gVAcZ)�Ygdj?]ih)�hidgbh)�
lZVi]Zg�ZkZcih)�dg�cVijgVa�dg�bVc*bVYZ�YAhVhiZgh)�ZXdcdbAX�[VXidgh�V[[ZXiAc?�?gdli]�YZXAhAdch)�eaVci�YAhZVhZh)�
VcY�i]Z[i+�!dg�ZmVbeaZ)�lZ�]VkZ�ZmeZgAZcXZY�V�aVX`�d[�VkVAaVWAaAin�VcY�AcXgZVhZY�Xdhih�d[�dXZVc�[gZA?]i�h]AeeAc?�
XdciVAcZgh�VcY�YZaVnh�Vi�hZV�VcY�aVcY�edgih�l]AX]�]Vh�AbeVXiZY�VcY�XdjaY�XdciAcjZ�id�AbeVXi�djg�YAhigAWjiAdc�VcY�
egdYjXiAdc�XVeVWAaAiAZh+

Gjg�WgZlZgAZh)�lAcZgAZh)�VcY�YAhiAaaZgAZh�VgZ�Vahd�YZeZcYZci�jedc�Vc�VYZfjViZ�hjeean�d[�?aVhh�WdiiaZh+�OZ�
]VkZ�ZmeZgAZcXZY�?aVhh�WdiiaZ�ejgX]VhAc?�h]dgiV?Zh)�eVgiAXjaVgan�[dg�Wgdlc�?aVhh�jhZY�[dg�XZgiVAc�d[�djg�EZmAXVc�
WZZg�WgVcYh+�"aVhh�WdiiaZ�Xdhih�VgZ�dcZ�d[�djg�aVg?Zhi�XdbedcZcih�d[�Xdhi�d[�egdYjXi�hdaY+�L]Z�"aVhh�HaVci�
egdYjXZh�V�bVBdgAin�d[�i]Z�idiVa�VccjVa�?aVhh�WdiiaZ�hjeean�[dg�djg�EZmAXVc�WZZg�WgVcYh)�VcY�lZ�]VkZ�V�hbVaa�
cjbWZg�d[�di]Zg�hjeeaAZgh�d[�?aVhh�WdiiaZh�[dg�djg�EZmAXVc�WZZg�WgVcYh+�Ac�i]Z�M+K+)�?aVhh�WdiiaZh�]VkZ�dcan�V�hbVaa�
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cjbWZg�d[�egdYjXZgh+�;jggZcian)�dcZ�egdYjXZg�hjeeaAZh�V�bVBdgAin�d[�djg�?aVhh�XdciVAcZg�gZfjAgZbZcih�[dg�djg�M+K+�
lAcZ�VcY�heAgAih�deZgViAdch�l]AaZ�V�YA[[ZgZci�egdYjXZg�hjeeaAZh�i]Z�?aVhh�WdiiaZh�[dg�djg�XgV[i�WZZg�deZgViAdch+

Ld�i]Z�ZmiZci�Vcn�d[�i]Z�[dgZ?dAc?�[VXidgh�%A&�AcXgZVhZh�i]Z�Xdhih�d[�djg�egdYjXih�VcY�lZ�VgZ�jcVWaZ�dg�
X]ddhZ�cdi�id�eVhh�Vadc?�hjX]�gAhAc?�Xdhih�id�XdchjbZgh�i]gdj?]�AcXgZVhZY�hZaaAc?�egAXZh�dg�%AA&�aZVYh�id�V�h]dgiV?Z�
d[�djg�egdYjXi�hjeean�dg�AckZcidgn�aZkZah)�lZ�XdjaY�ZmeZgAZcXZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�
[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch+

"IPMERGI�<TSR�GSQTPI?�MR-SVQE;MSR�W@W;IQW�ERH�;LMVH�TEV;@�KPSFEP�RI;>SVOW.�G@FIVE;;EGOW
OZ�YZeZcY�dc�AL�id�ZcVWaZ�jh�id�deZgViZ�Z[[AXAZcian�VcY�AciZg[VXZ�lAi]�XjhidbZgh�VcY�hjeeaAZgh)�bVAciVAc�

[AcVcXAVa�VXXjgVXn�VcY�Z[[AXAZcXn)�VcY�Z[[ZXi�VXXjgViZ�VcY�iAbZan�?dkZgcbZciVa�gZedgiAc?+�A[�lZ�Yd�cdi�VaadXViZ�VcY�
Z[[ZXiAkZan�bVcV?Z�i]Z�gZhdjgXZh�cZXZhhVgn�id�WjAaY�VcY�hjhiVAc�i]Z�egdeZg�iZX]cdad?n�Ac[gVhigjXijgZ)�AcXajYAc?�
djg�?adWVa� JH)�lZ�XdjaY�WZ�hjWBZXi�id�igVchVXiAdc�Zggdgh)�egdXZhhAc?�AcZ[[AXAZcXAZh)�AcXgZVhZY�Xdhih)�adhh�d[�
XjhidbZgh)�WjhAcZhh�YAhgjeiAdch)�adhh�d[�dg�YVbV?Z�id�AciZaaZXijVa�egdeZgin�i]gdj?]�hZXjgAin�WgZVX])�eZcVaiAZh�
VhhdXAViZY�lAi]�i]Z�[VAajgZ�id�iAbZan�[AaZ�?dkZgcbZciVa�gZedgih)�VcY,dg�di]Zg�YA[[AXjaiAZh+�EVcn�?gdjeh�dc�V�
ldgaYlAYZ�WVhAh�]VkZ�ZmeZgAZcXZY�AcXgZVhZh�Ac�ZaZXigdcAX�hZXjgAin�WgZVX]Zh)�XnWZgViiVX`h)�VcY�di]Zg�]VX`Ac?�
VXiAkAiAZh�hjX]�Vh�YZcAVa�d[�hZgkAXZ)�bValVgZ)�VcY�gVchdblVgZ)�VcY�i]ZgZ�Ah�i]Z�edhhAWAaAin�d[�gZiVaAVidgn�
XnWZgViiVX`h)�AcXajYAc?�Wn�hiViZ*hedchdgZY�dg?VcAoViAdch+�9h�lAi]�Vaa�aVg?Z�AL�hnhiZbh)�lZ�]VkZ�WZZc�V�iVg?Zi�d[�
XnWZgViiVX`Zgh�VcY�di]Zg�]VX`Ac?�VXiAkAiAZh�VcY�djg�hnhiZbh�XdjaY�WZ�eZcZigViZY�Wn�AcXgZVhAc?an�hde]AhiAXViZY�
eVgiAZh�AciZci�dc�ZmigVXiAc?�Xdc[AYZciAVa�dg�egdegAZiVgn�Ac[dgbViAdc)�XdggjeiAc?�djg�Ac[dgbViAdc)�YAhgjeiAc?�djg�
WjhAcZhh�egdXZhhZh)�Zc?V?Ac?�Ac�i]Z�jcVji]dgAoZY�jhZ�d[�higViZ?AX�Ac[dgbViAdc�VWdji�jh�dg�djg�ZbeadnZZh)�
XjhidbZgh)�dg�XdchjbZgh)�dg�YZbVcYAc?�bdcZiVgn�eVnbZci+�KjX]�jcVji]dgAoZY�VXXZhh�XdjaY�YAhgjei�djg�
deZgViAdch�VcY�XdjaY�gZhjai�Ac�kVgAdjh�Xdhih�VcY�VYkZghZ�XdchZfjZcXZh)�AcXajYAc?�i]Z�adhh�d[�VhhZih�dg�gZkZcjZh)�
aAiA?ViAdc)�gZ?jaVidgn�VXiAdch)�gZbZYAViAdc�Xdhih)�AcXgZVhZY�XnWZghZXjgAin�egdiZXiAdc�Xdhih)�YVbV?Z�id�djg�
gZejiViAdc)�]Vgb�id�djg�ZbeadnZZh)�dg�i]Z�[VAajgZ�Wn�jh�id�gZiVAc�dg�ViigVXi�XjhidbZgh�[daadlAc?�hjX]�Vc�ZkZci+

OZ�]VkZ�djihdjgXZY�kVgAdjh�[jcXiAdch�id�i]AgY*eVgin�hZgkAXZ�egdkAYZgh�VcY�bVn�djihdjgXZ�di]Zg�[jcXiAdch�
Ac�i]Z�[jijgZ+�OZ�gZan�dc�hjX]�i]AgY*eVgiAZh�id�egdkAYZ�hZgkAXZh�dc�V�iAbZan�VcY�Z[[ZXiAkZ�WVhAh)�Wji�lZ�Yd�cdi�
jaiAbViZan�Xdcigda�i]ZAg�eZg[dgbVcXZ+�Ac�VYYAiAdc)�djg�YAhigAWjidgh)�l]daZhVaZgh)�hjeeaAZgh)�BdAci�kZcijgZ�eVgicZgh)�
VcY�di]Zg�ZmiZgcVa�WjhAcZhh�eVgicZgh�jiAaAoZ�i]ZAg�dlc�AL�hnhiZbh�i]Vi�VgZ�hjWBZXi�id�hAbAaVg�gAh`h�id�jh�Vh�YZhXgAWZY�
VWdkZ+�L]ZAg�[VAajgZ�id�eZg[dgb�Vh�ZmeZXiZY�dg�Vh�gZfjAgZY�Wn�XdcigVXi)�dg�VYYAiAdcVa�XnWZgViiVX`h�dc�i]Zb�i]Vi�
YAhgjeih�i]ZAg�hnhiZbh)�XdjaY�gZhjai�Ac�hA?cA[AXVci�YAhgjeiAdch�VcY�Xdhih�id�djg�deZgViAdch�dg)�Ac�i]Z�XVhZ�d[�i]AgY*
eVgin�hZgkAXZ�egdkAYZgh)�V�eZcZigViAdc�d[�djg�hnhiZbh+

Ld�i]Z�ZmiZci�Vcn�d[�i]Z�[dgZ?dAc?�[VXidgh�gZhjai�Ac�hA?cA[AXVci�YAhgjeiAdch�VcY�Xdhih�id�djg�deZgViAdch�dg�
gZYjXZ�i]Z�Z[[ZXiAkZcZhh�d[�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?)�Ai�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�
djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch+

3GSRSQMG�ERH�S;LIV�<RGIV;EMR;MIW�EWWSGME;IH�>M;L�S<V�MR;IVRE;MSREP�STIVE;MSRW
OZ�]VkZ�egdYjXiAdc�[VXAaAiAZh�Ac�i]Z�M+K+)�EZmAXd)�FZl�RZVaVcY)�VcY�AiVan�VcY�ZbeadnZZh�Ac�kVgAdjh�

XdjcigAZh)�VcY�djg�egdYjXih�VgZ�hdaY�Ac�cjbZgdjh�XdjcigAZh+�L]Z�XdjcigAZh�Ac�l]AX]�lZ�deZgViZ�AbedhZ�YjiAZh)�
ZmXAhZ�iVmZh)�VcY,dg�di]Zg�iVmZh�dc�WZkZgV?Z�VaXd]da�egdYjXih)�VcY,dg�dc�XZgiVAc�gVl�bViZgAVah�jhZY�id�egdYjXZ�
djg�WZkZgV?Z�VaXd]da�egdYjXih)�Ac�kVgnAc?�Vbdjcih+�"dkZgcbZciVa�WdYAZh�bVn�egdedhZ�X]Vc?Zh�id�AciZgcViAdcVa�
igVYZ�V?gZZbZcih)�igZViAZh)�iVgA[[h)�iVmZh)�VcY�di]Zg�?dkZgcbZci�gjaZh�VcY�gZ?jaViAdch�AcXajYAc?�Wji�cdi�aAbAiZY�id�
ZckAgdcbZciVa�igZViAZh�VcY�gZ?jaViAdch+� hXVaViAc?�?ZdedaAiAXVa�iZchAdch)�AcXajYAc?�[gdb�i]Z�bAaAiVgn�Xdc[aAXi�Ac�
M`gVAcZ)�]VkZ�gZhjaiZY�VcY�bVn�XdciAcjZ�id�gZhjai�Ac�hVcXiAdch)�iVgA[[h)�VcY�Abedgi*Zmedgi�gZhigAXiAdch+�L]ZhZ�
VXiAkAiAZh)�l]Zc�XdbWAcZY�lAi]�Vcn�gZiVaAVidgn�VXiAdch�i]Vi�bVn�WZ�iV`Zc�Wn�di]Zg�XdjcigAZh)�AcXajYAc?�JjhhAV)�
XdjaY�XVjhZ�[jgi]Zg�Ac[aViAdcVgn�egZhhjgZh�VcY�ZXdcdbAX�VcY�hjeean�X]VAc�YAhgjeiAdch�%AcXajYAc?�AbeVXih�dc�egAXZh�
VcY�hjeean�d[�XZgiVAc�XdbbdYAiAZh)�hjX]�Vh�VajbAcjb)�Xdgc)�XgjYZ�dAa)�cVijgVa�?Vh)�VcY�hiZZa&+�KA?cA[AXVci�AcXgZVhZh�
Ac�Abedgi�VcY�ZmXAhZ�YjiAZh�dg�di]Zg�iVmZh�dc)�dg�i]Vi�AbeVXi)�WZkZgV?Z�VaXd]da�egdYjXih�Vh�lZaa�Vh�Vcn�iVgA[[h)�
eVgiAXjaVgan�dc�Abedgih�[gdb�EZmAXd�VcY�Vcn�gZiVaAVidgn�iVgA[[h�AbedhZY�Wn�i]Z�EZmAXVc�?dkZgcbZci)�XdjaY�]VkZ�V�
bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch+

Ac�VYYAiAdc)�?dkZgcbZciVa�V?ZcXAZh�ZmiZchAkZan�gZ?jaViZ�i]Z�WZkZgV?Z�VaXd]da�egdYjXih�AcYjhign�
XdcXZgcAc?�hjX]�bViiZgh�Vh�aAXZchAc?)�lVgZ]djhAc?)�igVYZ�VcY�egAXAc?�egVXiAXZh)�eZgbAiiZY�VcY�gZfjAgZY�aVWZaAc?)�

H9JL�A AL E�.9+�JAKC�!9;LGJK LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����
-



VYkZgiAhAc?)�VcY�gZaViAdch�lAi]�l]daZhVaZgh�VcY�gZiVAaZgh+�;ZgiVAc�gZ?jaViAdch�Vahd�gZfjAgZ�lVgcAc?�aVWZah�VcY�
hA?cV?Z+�OZ�bVn�WZ�hjWBZXi�id�cZl�dg�gZkAhZY�gZ?jaViAdch)�AcXgZVhZY�aAXZchAc?�[ZZh)�gZfjAgZbZcih)�dg�iVmZh)�dg�
gZ?jaVidgn�Zc[dgXZbZci�VXiAdch+�9YYAiAdcVaan)�kVgAdjh�BjgAhYAXiAdch�bVn�hZZ`�id�VYdei�hA?cA[AXVci�VYYAiAdcVa�egdYjXi�
aVWZaAc?�dg�lVgcAc?�gZfjAgZbZcih�dg�aAbAiViAdch�dc�i]Z�bVg`ZiAc?�dg�hVaZ�d[�djg�egdYjXih�WZXVjhZ�d[�l]Vi�djg�
egdYjXih�XdciVAc�dg�VaaZ?ViAdch�i]Vi�djg�egdYjXih�XVjhZ�VYkZghZ�]ZVai]�Z[[ZXih+�A[�i]ZhZ�ineZh�d[�gZfjAgZbZcih�
WZXdbZ�VeeaAXVWaZ�id�dcZ�dg�bdgZ�d[�djg�bVBdg�egdYjXih�jcYZg�XjggZci�dg�[jijgZ�aVlh�dg�gZ?jaViAdch)�i]Zn�bVn�
Ac]AWAi�hVaZh�d[�hjX]�egdYjXih+�L]ZhZ�jcXZgiVAciAZh�VcY�X]Vc?Zh)�Vh�lZaa�Vh�i]Z�YZXAhAdch)�edaAXAZh)�VcY�ZXdcdbAX�
higZc?i]�d[�djg�hjeeaAZgh�VcY�YAhigAWjidgh)�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�
XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch+

2ITIRHIRGI�SR�PMQM;IH�-EGMPM;MIW�-SV�TVSH<G;MSR�S-�S<V�:I?MGER�FIIV�FVERHW.�-EGMPM;@�I?TERWMSR��
ST;MQMAE;MSR��ERH�GSRW;V<G;MSR�EG;M=M;MIW

OZ�VgZ�YZeZcYZci�dc�djg�XjggZci�EZmAXVc�WgZlZgAZh�id�[ja[Aaa�djg�EZmAXVc�WZZg�WgVcYh`�egdYjXiAdc�
gZfjAgZbZcih)�Wdi]�cdl�Vh�lZaa�Vh�[dg�i]Z�cZVg*iZgb+� meVchAdc)�deiAbAoViAdc)�VcY,dg�XdchigjXiAdc�VXiAkAiAZh�
XdciAcjZ�Vi�djg�WgZlZgAZh�Ac�EZmAXd+�L]ZhZ�VgZ�bjaiA*WAaaAdc*YdaaVg�VXiAkAiAZh�lAi]�gAh`h�d[�XdbeaZiAdc�YZaVnh)�Xdhi�
dkZggjch)�VcY�VhhZi�AbeVAgbZcih)�hjX]�Vh�i]Z�egAdg�AbeVAgbZci�d[�XZgiVAc�adc?*aAkZY�VhhZih�Vi�i]Z�XVcXZaZY�EZmAXVaA�
:gZlZgn+�OZ�bVn�cdi�VX]AZkZ�i]Z�AciZcYZY�[AcVcXAVa�VcY�deZgViAdcVa�WZcZ[Aih�d[�i]ZhZ�AckZhibZcih)�AcXajYAc?�A[�lZ�
YZkZade�ZmXZhh�XVeVXAin�i]Vi�djieVXZh�YZbVcY�[dg�djg�EZmAXVc�WZZg�WgVcYh+�OZ�VgZ�ejghjAc?�i]Z�hVaZ�d[�i]Z�
gZbVAcAc?�VhhZih�Vi�i]Z�EZmAXVaA�:gZlZgn�V[iZg�ZmeadgAc?�kVgAdjh�deiAdch8�]dlZkZg)�lZ�bVn�cdi�WZ�hjXXZhh[ja�Ac�
XdbeaZiAc?�Vcn�hjX]�hVaZ�dg�dWiVAcAc?�di]Zg�[dgbh�d[�gZXdkZgn+

 meVchAdc�VcY�deiAbAoViAdc�d[�XjggZci�egdYjXiAdc�[VXAaAiAZh�VcY�XdchigjXiAdc�d[�cZl�egdYjXiAdc�[VXAaAiAZh�
VgZ�hjWBZXi�id�kVgAdjh�gZ?jaVidgn�VcY�YZkZadebZciVa�gAh`h)�AcXajYAc?�Wji�cdi�aAbAiZY�id7�%A&�djg�VWAaAin�id�dWiVAc�
iAbZan�XZgiA[AXViZ�Vji]dgAoViAdch)�cZXZhhVgn�VeegdkVah�VcY�eZgbAih�[gdb�gZ?jaVidgn�V?ZcXAZh�Vi�Vaa�dg�dc�iZgbh�i]Vi�
VgZ�VXXZeiVWaZ�id�jh8�%AA&�ediZciAVa�X]Vc?Zh�Ac�[ZYZgVa)�hiViZ)�VcY�adXVa�aVlh�VcY�gZ?jaViAdch)�AcXajYAc?�
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XViVhigde]AX�adhh�Ac�Vcn�dcZ�adXViAdc�[gdb�VXih�d[�lVg�dg�iZggdgAhb)�cVijgVa�dg�bVc*bVYZ�YAhVhiZgh)�ejWaAX�]ZVai]�
XgAhZh)�aVWdg�higA`Zh�dg�di]Zg�aVWdg�VXiAkAiAZh)�XnWZgViiVX`h�VcY�di]Zg�ViiZbeih�id�eZcZigViZ�djg�dg�djg�i]AgY*eVgin�
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AcXgZVhZ�djg�Xdhi�d[�egdYjXi�hdaY+�KZkZgZ�lZVi]Zg�ZkZcih�VcY�cVijgVa�YAhVhiZgh�dg�X]Vc?Zh�Ac�i]ZAg�[gZfjZcXn�dg�
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AckZhibZcih�VcY�VaadXViZ�gZhdjgXZh+

Ac�VYYAiAdc)�lZ�bVn�WZ�eVgin�id�kVgAdjh�ZckAgdcbZciVa�gZbZYAViAdc�dWaA?ViAdch�VgAhAc?�Ac�i]Z�cdgbVa�
XdjghZ�d[�djg�WjhAcZhh�dg�gZaViAc?�id�]AhidgAXVa�VXiAkAiAZh�d[�WjhAcZhhZh�lZ�VXfjAgZ+��jZ�id�gZ?jaVidgn�XdbeaZmAiAZh)�
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d V�?ZcZgVa�YZXaAcZ�Ac�ZXdcdbAX�dg�?ZdedaAiAXVa�XdcYAiAdch8
d Ac[aViAdc)�AcXajYAc?�i]Z�AbeVXi�d[�gZYjXZY�YAhXgZiAdcVgn�AcXdbZ�d[�XdchjbZgh�VkVAaVWaZ�id�ejgX]VhZ�djg�
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d XdcXZgc�VWdji�i]Z�]ZVai]�XdchZfjZcXZh�d[�XdchjbAc?�WZkZgV?Z�VaXd]da�egdYjXih)�AcXajYAc?�

WZiiZgbZci�igZcYh)�VcY�VWdji�YgAc`Ac?�VcY�YgAkAc?�dg�di]Zg�hV[Zin�XdchAYZgViAdch8
d V�?ZcZgVa�YZXaAcZ�Ac�i]Z�XdchjbeiAdc�d[�WZkZgV?Z�VaXd]da�egdYjXih�Ac�dc*egZbAhZ�ZhiVWaAh]bZcih)�

AcXajYAc?�Vh�V�gZhjai�d[�higAXiZg�aVlh�gZaViAc?�id�YgAkAc?�l]AaZ�jcYZg�i]Z�Ac[ajZcXZ�d[�VaXd]da8
d AcXgZVhZY�VXiAkAin�[gdb�VciA*VaXd]da�?gdjeh�dg�di]Zg�WdYAZh)�hjX]�Vh�i]Z�OdgaY�#ZVai]�Gg?VcAoViAdc)�

VYkdXViAc?�bZVhjgZh�YZhA?cZY�id�gZYjXZ�i]Z�XdchjbeiAdc�d[�WZkZgV?Z�VaXd]da�egdYjXih�dg�gZfjAgZ�
bdgZ�higAc?Zci�aVWZaAc?8

d AcXgZVhZY�ZmXAhZ�dg�di]Zg�iVmZh�dc�WZkZgV?Z�VaXd]da�egdYjXih�VcY�edhhAWaZ�gZhigAXiAdch�dc�WZkZgV?Z�
VaXd]da�VYkZgiAhAc?�VcY�bVg`ZiAc?8

d AcXgZVhZY�gZ?jaViAdc�gZhigAXiAc?�i]Z�ejgX]VhZ�dg�XdchjbeiAdc�d[�WZkZgV?Z�VaXd]da�egdYjXih8�VcY
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EZmAXVc�WZZg�WgVcYh�Ac�i]Z�M+K+�dg�Vcn�bViZgAVa�h]A[i�Ac�XdchjbZg�egZ[ZgZcXZh)�WZ]VkAdgh)�VcY�hZciAbZci�Ac�djg�
bVBdg�bVg`Zih�VlVn�[gdb�djg�WZZg)�lAcZ)�VcY�heAgAih�WgVcYh)�VcY�djg�EZmAXVc�WZZg�WgVcYh�Ac�eVgiAXjaVg)�dg�[gdb�
i]Z�XViZ?dgAZh�Ac�l]AX]�i]Zn�XdbeZiZ)�Ai�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�
gZhjaih�d[�deZgViAdch+
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Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�egdXZhhZh8�VcY�djg�[AcVcXAVa)�deZgViAdch)�VcY�Ac[dgbViAdc�hnhiZbh+�A[�i]Z�[AcVcXAVa�
eZg[dgbVcXZ�d[�djg�WjhAcZhh)�Vh�hjeeaZbZciZY�Wn�i]Z�VhhZih�VcY�WjhAcZhhZh�VXfjAgZY)�YdZh�cdi�bZZi�djg�
ZmeZXiViAdch)�Ai�bVn�bV`Z�Ai�bdgZ�YA[[AXjai�[dg�jh�id�hZgkAXZ�djg�YZWi�dWaA?ViAdch�VcY�djg�gZhjaih�d[�deZgViAdch�bVn�
[VAa�id�bZZi�bVg`Zi�ZmeZXiViAdch+�OZ�bVn�cdi�Z[[ZXiAkZan�VhhAbAaViZ�i]Z�WjhAcZhh�dg�egdYjXi�d[[ZgAc?h�d[�VXfjAgZY�
XdbeVcAZh�Acid�djg�WjhAcZhh�dg�lAi]Ac�i]Z�VciAXAeViZY�Xdhih�dg�iAbZ[gVbZh)�gZiVAc�`Zn�XjhidbZgh�VcY�hjeeaAZgh�dg�
`Zn�ZbeadnZZh�d[�VXfjAgZY�WjhAcZhhZh)�dg�hjXXZhh[jaan�AbeaZbZci�djg�WjhAcZhh�eaVc�[dg�i]Z�XdbWAcZY�WjhAcZhh+�Ac�
VYYAiAdc)�djg�[AcVa�YZiZgbAcViAdch�VcY�VeegVAhVah�d[�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�VhhZih�VXfjAgZY�VcY�aAVWAaAiAZh�
VhhjbZY�Ac�djg�VXfjAhAiAdch�bVn�kVgn�bViZgAVaan�[gdb�ZVgaAZg�ZhiAbViZh�VcY�lZ�bVn�[VAa�id�[jaan�gZVaAoZ�VciAXAeViZY�
Xdhi�hVkAc?h)�?gdli]�deedgijcAiAZh)�dg�di]Zg�ediZciAVa�hncZg?AZh+�L]Z�[VAg�kVajZ�d[�VXfjAgZY�WjhAcZhhZh�dg�
AckZhibZcih�bVn�cdi�gZbVAc�XdchiVci+

OZ�Vahd�YAkZhi�WjhAcZhhZh)�VhhZih)�dg�hZXjgAiAZh�d[�XdbeVcAZh�[gdb�iAbZ�id�iAbZ)�AcXajYAc?�i]dhZ�i]Vi�lZ�
WZaAZkZ�cd�adc?Zg�egdkAYZ�V�higViZ?AX�[Ai�lAi]�djg�WjhAcZhh+�OZ�bVn�egdkAYZ�kVgAdjh�AcYZbcA[AXViAdch�Ac�XdccZXiAdc�
lAi]�YAkZhiAijgZh�d[�WjhAcZhhZh�dg�VhhZih+��AkZhiAijgZh�d[�edgiAdch�d[�djg�WjhAcZhh�bVn�Vahd�gZhjai�Ac�Xdhih�higVcYZY�
Ac�djg�gZbVAcAc?�WjhAcZhh+��ZaVnh�Ac�YZkZadeAc?�dg�AbeaZbZciAc?�eaVch�id�VYYgZhh�hjX]�Xdhih�XdjaY�YZaVn�dg�
egZkZci�i]Z�VXXdbeaAh]bZci�d[�djg�[AcVcXAVa�dWBZXiAkZh+�L]Z�Vbdjci�d[�XdciAc?Zci�XdchAYZgViAdc)�A[�Vcn)�gZXZAkZY�
Ac�YAkZhiAijgZh�bVn�Vahd�kVgn�WVhZY�dc�kVgAdjh�[VXidgh�AcXajYAc?�VXijVa�[jijgZ�WgVcY�eZg[dgbVcXZ+

OZ�]VkZ�Vahd�VXfjAgZY�dg�gZiVAcZY�dlcZgh]Ae�AciZgZhih�Ac�XdbeVcAZh�l]AX]�lZ�Yd�cdi�Xdcigda)�hjX]�Vh�djg�
BdAci�kZcijgZ�id�deZgViZ�i]Z�"aVhh�HaVci)�djg�AciZgZhi�Ac�;Vcden)�VcY�AckZhibZcih�bVYZ�i]gdj?]�djg�XdgedgViZ�
kZcijgZ�XVeAiVa�[jcXiAdc)�VcY�lZ�]VkZ�VXfjAgZY�Xdcigda�d[�XdbeVcAZh�l]AX]�lZ�Yd�cdi�l]daan�dlc)�hjX]�Vh�djg�
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bZbWZgh]Ae�AciZgZhih�bVn�gZfjAgZ�jh�id)�Vbdc?�di]Zg�bViiZgh)�eVn�XZgiVAc�Xdhih)�bV`Z�XVeAiVa�AckZhibZcih)�[ja[Aaa�
VadcZ�djg�BdAci�kZcijgZ�eVgicZgh`�dWaA?ViAdch)�dg�ejgX]VhZ�di]Zg�eVgiAZh`�AciZgZhih+�L]Z�ZciAiAZh�Ac�l]AX]�lZ�]VkZ�Vc�
AciZgZhi�bVn�WZ�hjWBZXi�id�aAiA?ViAdc�l]AX]�bVn�]VkZ�Vc�VYkZghZ�AbeVXi�dc�i]ZAg�VWAaAin�id�Yd�WjhAcZhh�dg�jcYZg�
l]AX]�i]Zn�bVn�AcXjg�Xdhih�VcY�ZmeZchZh�l]AX]�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�AbeVXi�dc�i]ZAg�deZgViAdch�dg�
[AcVcXAVa�XdcYAiAdc�l]AX])�Ac�ijgc)�XdjaY�cZ?ViAkZan�AbeVXi�i]Z�kVajZ�d[�djg�AckZhibZci+

Ac�VYYAiAdc)�djg�XdciAcjZY�hjXXZhh�YZeZcYh)�Ac�eVgi)�dc�djg�VWAaAin�id�YZkZade�cZl�egdYjXih+�L]Z�aVjcX]�
VcY�dc?dAc?�hjXXZhh�d[�FH�h�VgZ�Ac]ZgZcian�jcXZgiVAc)�ZheZXAVaan�lAi]�gZheZXi�id�XdchjbZg�VeeZVa�VcY�djg�VWAaAin�
id�YZaAkZg�deiAbAoZY�bVg`ZiAc?�Ac�Vc�ZkdakAc?�VcY�YncVbAX�bZYAV�aVcYhXVeZ+�9�cZl�egdYjXi�aVjcX]�XVc�?AkZ�gAhZ�id�
V�kVgAZin�d[�Xdhih+�9c�jchjXXZhh[ja�aVjcX])�Vbdc?�di]Zg�i]Ac?h)�XVc�V[[ZXi�XdchjbZg�eZgXZeiAdc�d[�ZmAhiAc?�WgVcYh�
VcY�djg�gZejiViAdc+�MchjXXZhh[ja�AbeaZbZciViAdc�dg�h]dgi*aAkZY�edejaVgAin�d[�djg�egdYjXi�AccdkViAdch�]Vh�gZhjaiZY�
VcY�bVn�Ac�i]Z�[jijgZ�gZhjai�Ac�AckZcidgn�lgAiZ*d[[h�VcY�di]Zg�Xdhih+

OZ�bVn�cdi�gZVaAoZ�i]Z�ZmeZXiZY�WZcZ[Aih�d[�VXfjAhAiAdch)�YAkZhiAijgZh)�AckZhibZcih)�dg�FH�h+�OZ�]VkZ�
gZXd?cAoZY�AbeVAgbZci�adhhZh�VcY,dg�lgAiZ*d[[h�Ac�XdccZXiAdc�lAi]�VXfjAgZY�VcY�YAkZhiZY�WjhAcZhhZh�VcY�
AckZhibZcih)�VcY�lZ�bVn�Yd�hd�V?VAc�Ac�i]Z�[jijgZ+�!jgi]ZgbdgZ)�djg�VXfjAhAiAdch)�AckZhibZcih)�dg�BdAci�kZcijgZh�
bVn�cdi�WZ�egd[AiVWaZ)�djg�[dgZXVhih�gZ?VgYAc?�VXfjAhAiAdc)�YAkZhiAijgZ)�dg�AckZhibZci�VXiAkAiAZh�bVn�cdi�WZ�
VXXjgViZ)�dg�i]Z�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�d[�ZciAiAZh�l]AX]�lZ�bjhi�XdchdaAYViZ�Vh�V�gZhjai�d[�djg�
AckZhibZci�VXiAkAiAZh�Wji�Yd�cdi�Xdcigda�dg�l]daan�dlc�bVn�cdi�WZ�Vh�gdWjhi�Vh�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�
gZedgiAc?+�Gjg�[VAajgZ�id�VYZfjViZan�bVcV?Z�i]Z�gAh`h�VhhdXAViZY�lAi]�VXfjAhAiAdch)�YAkZhiAijgZh)�AckZhibZcih)�dg�
FH�h)�dg�i]Z�[VAajgZ�d[�Vc�ZciAin�Ac�l]AX]�lZ�]VkZ�Vc�ZfjAin�dg�bZbWZgh]Ae�AciZgZhi)�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�
Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch+
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gZfjAgZY�id�eVn�YVbV?Z�VlVgYh)�ZVX]�d[�l]AX]�bVn�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�
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EZi]dY�AckZhibZci�A[�;Vcden`h�hidX`�egAXZ�YdZh�cdi�gZXdkZg�VWdkZ�djg�XVggnAc?�kVajZ�Ac�i]Z�cZVg*iZgb+�Ac�i]Z�
ZkZci�i]Z�;Vcden�LgVchVXiAdc�VcY�i]Z�igVchVXiAdch�XdciZbeaViZY�Wn�i]Z�;dchZci�9?gZZbZci�VgZ�XdbeaZiZY�VcY�
lZ�ZaZXi�id�XdckZgi�djg�;Vcden�Xdbbdc�h]VgZh�Acid� mX]Vc?ZVWaZ�K]VgZh)�lZ�ZmeZXi�id�cd�adc?Zg�Veean�i]Z�ZfjAin�
bZi]dY�id�djg�AckZhibZci�Ac�;Vcden)�l]AX]�lZ�ZmeZXi�lAaa�AchiZVY�WZ�VXXdjciZY�[dg�Vi�[VAg�kVajZ+�L]Ah�bVn�hjWBZXi�
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djg�[AcVcXAVa�hiViZbZcih�id�VYYAiAdcVa�kdaViAaAin�WZXVjhZ�i]Z�kVajZ�d[�djg� mX]Vc?ZVWaZ�K]VgZh)�AcXajYAc?�Vcn�
gZXZAkZY�A[�lZ�ZmX]Vc?Z�djg�/-/0�;Vcden�HgdbAhhdgn�FdiZ�[dg� mX]Vc?ZVWaZ�K]VgZh)�ldjaY�WZ�hjWBZXi�id�kdaViAaAin�
[VXidgh�i]Vi�AcXajYZ�Wji�VgZ�cdi�aAbAiZY�id7

d VXijVa�dg�VciAXAeViZY�[ajXijViAdch�Ac�;Vcden`h�gZedgiZY�gZhjaih�d[�deZgViAdch�dg�[AcVcXAVa�edhAiAdc)�
AcXajYAc?�YjZ�id�Vcdi]Zg�hA?cA[AXVci�AbeVAgbZci�d[�?ddYlAaa�dg�AciVc?AWaZ�dg�di]Zg�adc?*aAkZY�VhhZih8

d VYkZghZ�bVg`Zi�XdcYAiAdch8
d gZXdbbZcYViAdch�VcY�gZedgih�Wn�hZXjgAiAZh�VcY�AcYjhign�VcVanhih8
d i]Z�djiXdbZ�d[�i]Z�;Vcden�LgVchVXiAdc�VcY�gZaViZY�igVchVXiAdch8
d hA?cA[AXVci�VXfjAhAiAdch)�AckZhibZcih)�ZfjAin�AhhjVcXZh)�VhhZi�hVaZh)�dg�di]Zg�YAkZhiAijgZh�Wn�;Vcden8
d X]Vc?Zh�Ac�i]Z�eZg[dgbVcXZ�dg�bVg`Zi�kVajViAdch�d[�XdbeVcAZh�Ac�;Vcden`h�AcYjhign8
d VccdjcXZbZci�d[�YZkZadebZcih�VcY�bViZgAVa�ZkZcih�Wn�;Vcden�dg�Aih�XdbeZiAidgh8
d [ajXijViAdch�Ac�i]Z�Xdhih�d[�kAiVa�egdYjXiAdc�bViZgAVah�VcY�hZgkAXZh8
d VYYAiAdc�dg�YZeVgijgZ�d[�;Vcden�ZmZXjiAkZ�d[[AXZgh�dg�di]Zg�`Zn�eZghdccZa8
d heZXjaViAkZ�igVYAc?�VXiAkAin�Wn�XZgiVAc�AckZhidgh8
d cZlh�gZedgih�gZaViAc?�id�igZcYh)�XdcXZgch)�iZX]cdad?AXVa)�dg�XdbeZiAiAkZ�YZkZadebZcih)�gZ?jaVidgn�

X]Vc?Zh�VcY�di]Zg�gZaViZY�AhhjZh�Ac�;Vcden`h�AcYjhign�dg�iVg?Zi�bVg`Zih8
d aZ?Va�VcY�gZ?jaVidgn�X]Vc?Zh�V[[ZXiAc?�i]Z�XVccVWAh�AcYjhign�?ZcZgVaan�VcY�;Vcden`h�WjhAcZhh�VcY�

deZgViAdch8�VcY
d VYbAcAhigViAkZ�dWaA?ViAdch�VhhdXAViZY�lAi]�#ZVai]�;VcVYV�gZfjAgZbZcih�VcY�XdbeaAVcXZ�lAi]�Vaa�

VhhdXAViZY�gjaZh�VcY�gZ?jaViAdch�AcXajYAc?)�Wji�cdi�aAbAiZY�id)�i]Z�;VcVYAVc�1ERREFMW�/G;+
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;Vcden`h�WjhAcZhh�Ah�hjWBZXi�id�ZkdakAc?�XdgedgViZ�?dkZgcVcXZ�VcY�ejWaAX�YAhXadhjgZ�gZ?jaViAdch�i]Vi�bVn�

[gdb�iAbZ�id�iAbZ�AcXgZVhZ�Wdi]�;Vcden`h�XdbeaAVcXZ�Xdhih�VcY�i]Z�gAh`�d[�Aih�cdc*XdbeaAVcXZ+�L]ZhZ�AcXajYZ�
X]Vc?Ac?�gjaZh�VcY�gZ?jaViAdch�egdbja?ViZY�Wn�V�cjbWZg�d[�?dkZgcbZciVa�VcY�hZa[*gZ?jaViZY�dg?VcAoViAdch)�
AcXajYAc?)�Wji�cdi�aAbAiZY�id)�i]Z�;VcVYAVc�KZXjgAiAZh�9YbAcAhigVidgh)�i]Z�LKP)�i]Z�AciZgcViAdcVa�9XXdjciAc?�
KiVcYVgYh�:dVgY)�i]Z�K ;)�VcY�FVhYVf+�L]ZhZ�gjaZh�XdciAcjZ�id�ZkdakZ�Ac�hXdeZ�VcY�XdbeaZmAin�XgZViAc?�cZl�
gZfjAgZbZcih�[dg�;Vcden+�;Vcden�Ah�gZfjAgZY�id�Xdbean�lAi]�VeeaAXVWaZ�FVhYVf�aAhiAc?�hiVcYVgYh�VcY�KGP�
gZfjAgZbZcih+�Ac�i]Z�[jijgZ)�;Vcden`h�AciZgcVa�Xdcigdah�bVn�cdi�WZ�VYZfjViZ)�dg�;Vcden�bVn�cdi�WZ�VWaZ�id�
bVAciVAc�VYZfjViZ�VcY�Z[[ZXiAkZ�AciZgcVa�Xdcigdah�dkZg�[AcVcXAVa�gZedgiAc?�Vh�gZfjAgZY�Wn�KGP)�dg�dc�Vc�dc?dAc?�
WVhAh�A[�hiVcYVgYh�VgZ�bdYA[AZY)�hjeeaZbZciZY)�dg�VbZcYZY�[gdb�iAbZ�id�iAbZ+�A[�cdi�bVAciVAcZY)�AckZhidgh�XdjaY�
adhZ�Xdc[AYZcXZ�Ac�i]Z�gZaAVWAaAin�d[�Aih�[AcVcXAVa�hiViZbZcih)�l]AX]�XdjaY�]Vgb�;Vcden`h�WjhAcZhh�VcY�]VkZ�V�
cZ?ViAkZ�AbeVXi�dc�i]Z�igVYAc?�egAXZ�dg�bVg`Zi�kVajZ�d[�;Vcden�hZXjgAiAZh+

Ac�VYYAiAdc)�lZ�gZXdgY�Vh�ZfjAin�Ac�ZVgcAc?h�djg�egdedgiAdcVa�h]VgZ�d[�;Vcden`h�gZhjaih�d[�deZgViAdch+�OZ�
XdjaY�]VkZ�V�bViZgAVa�lZV`cZhh�Ac�i]Z�ZkZci�i]Z�egdedgiAdcVa�h]VgZ�d[�;Vcden`h�gZhjaih�d[�deZgViAdch�i]Vi�lZ�
gZXdgY�XdciVAch�Vc�Zggdg�Vh�V�gZhjai�d[�Vc�Zggdg�Ac�;Vcden`h�[AcVcXAVa�hiViZbZcih�i]Vi�lZ�Yd�cdi�YZiZXi+

9ai]dj?]�lZ�Yd�cdi�Xdcigda�;Vcden)�lZ�Yd�XjggZcian�]VkZ�hA?cA[AXVci�Ac[ajZcXZ�dkZg�;Vcden+�A[�lZ�
XdcigdaaZY�;Vcden)�lZ�ldjaY�]VkZ�id�XdchdaAYViZ�;Vcden�Acid�djg�[AcVcXAVa�hiViZbZcih)�VcY�A[�;Vcden�]VY�V�
bViZgAVa�lZV`cZhh)�lZ�ldjaY�Ac]ZgAi�;Vcden`h�bViZgAVa�lZV`cZhh�i]gdj?]�XdchdaAYViAdc+�Ac�hjX]�Vc�ZkZci)�ZkZc�A[�
;Vcden`h�[AcVcXAVa�hiViZbZcih�lZgZ�XdggZXi)�i]Z�[VXi�i]Vi�;Vcden�]VY�V�bViZgAVa�lZV`cZhh�XdjaY�gZhjai�Ac�V�
bViZgAVa�lZV`cZhh�[dg�jh+
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PMEFMPM;@��SV�QEVOI;MRK�SV�WEPIW�TVEG;MGIW��MRGP<HMRK�TVSH<G;�PEFIPMRK

L]ZgZ�]Vh�WZZc�ejWaAX�ViiZciAdc�YAgZXiZY�Vi�i]Z�WZkZgV?Z�VaXd]da�AcYjhign)�l]AX]�lZ�WZaAZkZ�Ah�YjZ�id�
XdcXZgch�gZaViZY�id�]Vgb[ja�jhZ�d[�VaXd]da)�AcXajYAc?�YgAc`Ac?�VcY�YgAkAc?)�jcYZgV?Z�YgAc`Ac?)�VcY�]ZVai]�
XdchZfjZcXZh�[gdb�i]Z�bAhjhZ�d[�VaXd]da+�OZ�XdjaY�WZ�ZmedhZY�id�aVlhjAih�gZaViAc?�id�egdYjXi�aAVWAaAin�dg�
bVg`ZiAc?�dg�hVaZh�egVXiAXZh)�AcXajYAc?�egdYjXi�aVWZaAc?+�9YkZghZ�YZkZadebZcih�Ac�aVlhjAih�gZaViZY�id�hjX]�bViiZgh�
dg�V�hA?cA[AXVci�YZXaAcZ�Ac�i]Z�hdXAVa�VXXZeiVWAaAin�d[�WZkZgV?Z�VaXd]da�egdYjXih�i]Vi�bVn�gZhjai�[gdb�aVlhjAih�XdjaY�
]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch+
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"@QN>�BR?T?
ALI�"IGPEWWM-MGE;MSR�QE@�RS;�FIRI-M;�<W�SV�S<V�W;SGOLSPHIVW
L]Z�adc?*iZgb�AbeVXih�d[�i]Z�JZXaVhhA[AXViAdc�VgZ�hiAaa�jc`cdlc)�VcY�i]Z�JZXaVhhA[AXViAdc�bVn�cdi�gZhjai�Ac�

Vc�AcXgZVhZ�Ac�hidX`]daYZg�kVajZ�dg�AbegdkZ�i]Z�aAfjAYAin�VcY�bVg`ZiVWAaAin�d[�djg�ZfjAin+�A[�i]Z�JZXaVhhA[AXViAdc�Ah�
cdi�kAZlZY�[VkdgVWan�Wn�bZbWZgh�d[�i]Z�AckZhibZci�XdbbjcAin)�Ai�bVn�XVjhZ�V�YZXgZVhZ�Ac�i]Z�kVajZ�d[�djg�
;aVhh�9�KidX`�VcY�AbeVAg�Aih�aAfjAYAin�VcY�bVg`ZiVWAaAin+�!jgi]ZgbdgZ)�hZXjgAiAZh�bVg`Zih�ldgaYlAYZ�]VkZ�gZXZcian�
ZmeZgAZcXZY�hA?cA[AXVci�egAXZ�VcY�kdajbZ�[ajXijViAdch+�L]Ah�bVg`Zi�kdaViAaAin)�Vh�lZaa�Vh�?ZcZgVa�ZXdcdbAX)�bVg`Zi)�
dg�edaAiAXVa�XdcYAiAdch)�XdjaY�XVjhZ�V�gZYjXiAdc�Ac�i]Z�bVg`Zi�egAXZ�VcY�aAfjAYAin�d[�h]VgZh�d[�djg�;aVhh�9�KidX`+

#ERHW��EQMP@�#;SGOLSPHIV�1PEWW�/�#;SGO�S>RIVWLMT�ERH�0SEVH�S-�2MVIG;SVW�RSQMRE;MSR�VMKL;W
MciAa�i]Z�YViZ�i]Vi�Ah�[AkZ�nZVgh�V[iZg�i]Z� [[ZXiAkZ�LAbZ�VcY�hd�adc?�Vh�i]Z�KVcYh�!VbAan�KidX`]daYZgh)�

XdaaZXiAkZan)�]VkZ�WZcZ[AXAVa�dg�gZXdgY�dlcZgh]Ae�d[�Vi�aZVhi�.-��d[�i]Z�AhhjZY�VcY�djihiVcYAc?�h]VgZh�d[�;aVhh�9�
KidX`)�djg�:dVgY�d[��AgZXidgh�lAaa)�hjWBZXi�id�i]Z�egdXZYjgZh�VcY�aAbAiViAdch�hZi�[dgi]�Ac�i]Z�JZXaVhhA[AXViAdc�
9?gZZbZci)�cdbAcViZ�ild�AcYAkAYjVah�YZhA?cViZY�Wn�OAaYKiVg�[dg�ZaZXiAdc�id�djg�:dVgY�d[��AgZXidgh�Vi�Vcn�VccjVa�
bZZiAc?�d[�djg�hidX`]daYZgh�Vi�l]AX]�YAgZXidgh�VgZ�id�WZ�ZaZXiZY�%dg�di]ZglAhZ�Ac�XdccZXiAdc�lAi]�Vcn�VXiAdc�Wn�
lgAiiZc�XdchZci�ejghjVci�id�l]AX]�V�bVBdgAin�d[�i]Z�:dVgY�d[��AgZXidgh�lAaa�WZ�ZaZXiZY&+�Kd�adc?�Vh�i]Z�KVcYh�
!VbAan�KidX`]daYZgh)�XdaaZXiAkZan)�]VkZ�WZcZ[AXAVa�dg�gZXdgY�dlcZgh]Ae�d[�aZhh�i]Vc�.-��Wji�Vi�aZVhi�6)/06)130+.�
h]VgZh�d[�;aVhh�9�KidX`)�Vh�bVn�WZ�VYBjhiZY�Wn�Vcn�hidX`�YAkAYZcY)�hidX`�heaAi)�hidX`�XdbWAcViAdc)�dg�hAbAaVg�
igVchVXiAdc)�i]Z�:dVgY�d[��AgZXidgh�lAaa)�hjWBZXi�id�i]Z�egdXZYjgZh�VcY�aAbAiViAdch�hZi�[dgi]�Ac�i]Z�JZXaVhhA[AXViAdc�
9?gZZbZci)�cdbAcViZ�dcZ�AcYAkAYjVa�YZhA?cViZY�Wn�OAaYKiVg�[dg�ZaZXiAdc�id�i]Z�:dVgY�d[��AgZXidgh�Vi�Vcn�VccjVa�
bZZiAc?�d[�djg�hidX`]daYZgh�Vi�l]AX]�YAgZXidgh�VgZ�id�WZ�ZaZXiZY�%dg�di]ZglAhZ�Ac�XdccZXiAdc�lAi]�Vcn�VXiAdc�Wn�
lgAiiZc�XdchZci�ejghjVci�id�l]AX]�V�bVBdgAin�d[�i]Z�:dVgY�d[��AgZXidgh�lAaa�WZ�ZaZXiZY&+

L]Z�Vbdjci�d[�;aVhh�9�KidX`�XjggZcian�]ZaY�Wn�i]Z�KVcYh�!VbAan�KidX`]daYZgh)�id?Zi]Zg�lAi]�i]Z�[dgZ?dAc?�
:dVgY�d[��AgZXidgh�cdbAcViAdc�gA?]ih)�egdkAYZ�i]Z�KVcYh�!VbAan�KidX`]daYZgh�lAi]�hA?cA[AXVci�XdciAcjZY�Ac[ajZcXZ�
dkZg�djg�YZXAhAdch+�L]Z�AciZgZhih�d[�i]Z�KVcYh�!VbAan�KidX`]daYZgh�lAi]�gZheZXi�id�bViiZgh�ediZciAVaan�dg�VXijVaan�
AckdakAc?�dg�V[[ZXiAc?�jh�VcY�djg�di]Zg�hidX`]daYZgh)�hjX]�Vh�[jijgZ�VXfjAhAiAdch)�[AcVcXAc?h)�VcY�di]Zg�XdgedgViZ�
deedgijcAiAZh�VcY�ViiZbeih�id�VXfjAgZ�jh)�bVn�Xdc[aAXi�lAi]�i]Z�AciZgZhih�d[�djg�di]Zg�hidX`]daYZgh+

;ZgiVAc�KVcYh�!VbAan�KidX`]daYZgh�]VkZ�eaZY?ZY�h]VgZh�d[�;aVhh�9�KidX`�id�hZXjgZ�kVgAdjh�XgZYAi�[VXAaAiAZh+�
Ac�i]Z�ZkZci�d[�cdcXdbeaAVcXZ�lAi]�XZgiVAc�XdkZcVcih�jcYZg�i]Z�XgZYAi�[VXAaAiAZh)�i]Z�[AcVcXAVa�AchiAijiAdch�id�l]AX]�
hjX]�hidX`�Ah�eaZY?ZY�]VkZ�XZgiVAc�gZbZYAZh)�AcXajYAc?�i]Z�gA?]i�id�hZaa�i]Z�eaZY?ZY�h]VgZh�hjWBZXi�id�XZgiVAc�
egdiZXiAdch�V[[dgYZY�id�i]Z�WdggdlZgh�VcY�eaZY?dgh+�L]Z�hVaZ�Wn�hjX]�[AcVcXAVa�AchiAijiAdch�d[�V�hjWhiVciAVa�Vbdjci�
d[�i]Z�eaZY?ZY�h]VgZh�XdjaY�YZegZhh)�dg�gZhjai�Ac�kdaViAaAin�Ac)�i]Z�igVYAc?�egAXZ�d[�djg�;aVhh�9�KidX`+
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Gjg�9bZcYZY�VcY�JZhiViZY�:n*aVlh�egdkAYZ�i]Vi)�jcaZhh�lZ�XdchZci�Ac�lgAiAc?�id�i]Z�hZaZXiAdc�d[�Vc�

VaiZgcViAkZ�[dgjb)�%A&�i]Z�;djgi�d[�;]VcXZgn�d[��ZaVlVgZ�%dg�A[�hjX]�Xdjgi�aVX`h�hjWBZXi�bViiZg�BjgAhYAXiAdc)�i]Z�
[ZYZgVa�YAhigAXi�Xdjgi�d[��ZaVlVgZ&�lAaa�WZ)�id�i]Z�[jaaZhi�ZmiZci�eZgbAiiZY�Wn�aVl)�i]Z�hdaZ�VcY�ZmXajhAkZ�[dgjb�[dg�
Vcn�YZgAkViAkZ�VXiAdc�dg�egdXZZYAc?�Wgdj?]i�dc�djg�WZ]Va[8�Vcn�VXiAdc�VhhZgiAc?�V�XaVAb�d[�WgZVX]�d[�V�[AYjXAVgn�
Yjin�dlZY�Wn�Vcn�d[�djg�XjggZci�dg�[dgbZg�YAgZXidgh)�d[[AXZgh)�dg�hidX`]daYZgh�id�jh�dg�djg�hidX`]daYZgh8�Vcn�VXiAdc�
VhhZgiAc?�V�XaVAb�VgAhAc?�ejghjVci�id�Vcn�egdkAhAdc�d[�i]Z��";D)�djg�9bZcYZY�VcY�JZhiViZY�;]VgiZg)�dg�djg�
9bZcYZY�VcY�JZhiViZY�:n*aVlh)�dg�Vh�id�l]AX]�i]Z��";D�Xdc[Zgh�BjgAhYAXiAdc�dc�i]Z�;djgi�d[�;]VcXZgn�d[�
�ZaVlVgZ8�dg�Vcn�VXiAdc�VhhZgiAc?�V�XaVAb�?dkZgcZY�Wn�i]Z�AciZgcVa�V[[VAgh�YdXigAcZ)�VcY�%AA&�i]Z�[ZYZgVa�YAhigAXi�
Xdjgih�d[�i]Z�M+K+�lAaa)�id�i]Z�[jaaZhi�ZmiZci�eZgbAiiZY�Wn�aVl)�WZ�i]Z�hdaZ�VcY�ZmXajhAkZ�[dgjb�[dg�Vcn�XdbeaVAci�
VhhZgiAc?�V�XVjhZ�d[�VXiAdc�VgAhAc?�jcYZg�i]Z�KZXjgAiAZh�9Xi+

Ld�i]Z�[jaaZhi�ZmiZci�eZgbAiiZY�Wn�aVl)�i]Ah�X]dAXZ*d[*[dgjb�egdkAhAdc�lAaa�Veean�id�hiViZ�VcY�[ZYZgVa�aVl�
XaVAbh)�AcXajYAc?�XaVAbh�jcYZg�i]Z�[ZYZgVa�hZXjgAiAZh�aVlh�%AcXajYAc?�i]Z�KZXjgAiAZh�9Xi�VcY�i]Z� mX]Vc?Z�9Xi&)�
Vai]dj?]�djg�hidX`]daYZgh�lAaa�cdi�WZ�YZZbZY�id�]VkZ�lVAkZY�djg�XdbeaAVcXZ�lAi]�i]Z�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�
i]Z�gjaZh�VcY�gZ?jaViAdch�i]ZgZjcYZg+�L]Ah�X]dAXZ*d[*[dgjb�egdkAhAdc�bVn�AcXgZVhZ�Xdhih�[dg�V�hidX`]daYZg�ejghjAc?�
Vcn�hjX]�XaVAb)�YAhXdjgV?Z�XaVAbh)�dg�aAbAi�V�hidX`]daYZg`h�VWAaAin�id�WgAc?�V�XaVAb�Ac�V�BjYAXAVa�[dgjb�i]Vi�hjX]�
hidX`]daYZg�[AcYh�[VkdgVWaZ�[dg�YAhejiZh�lAi]�jh�dg�djg�YAgZXidgh)�d[[AXZgh)�di]Zg�hidX`]daYZgh)�dg�di]Zg�ZbeadnZZh�
l]AX]�bVn�YAhXdjgV?Z�hjX]�aVlhjAih�ZkZc�i]dj?]�Vc�VXiAdc)�A[�hjXXZhh[ja)�bA?]i�WZcZ[Ai�djg�hidX`]daYZgh+�Ac�
VYYAiAdc)�i]Z�Xdjgih�adXViZY�Ac��ZaVlVgZ�bVn�gZVX]�YA[[ZgZci�BjY?bZcih�dg�gZhjaih�i]Vc�ldjaY�di]Zg�Xdjgih)�
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AcXajYAc?�Xdjgih�l]ZgZ�V�hidX`]daYZg�ldjaY�di]ZglAhZ�X]ddhZ�id�WgAc?�i]Z�VXiAdc)�VcY�hjX]�BjY?bZcih�dg�gZhjaih�
bVn�WZ�bdgZ�[VkdgVWaZ�id�jh�i]Vc�id�djg�hidX`]daYZgh+�A[�V�Xdjgi�lZgZ�id�[AcY�i]Ah�X]dAXZ*d[*[dgjb�egdkAhAdc�
AcVeeaAXVWaZ�dg�jcZc[dgXZVWaZ�Ac�Vc�VXiAdc)�lZ�bVn�AcXjg�VYYAiAdcVa�Xdhih�VhhdXAViZY�lAi]�gZhdakAc?�hjX]�VXiAdc�Ac�
di]Zg�BjgAhYAXiAdch�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�
deZgViAdch+�9cn�eZghdc�dg�ZciAin�ejgX]VhAc?�dg�di]ZglAhZ�VXfjAgAc?�dg�]daYAc?�Vcn�AciZgZhi�Ac�h]VgZh�d[�djg�XVeAiVa�
hidX`�lAaa�WZ�YZZbZY�id�]VkZ�cdiAXZ�d[�VcY�XdchZciZY�id�i]Z�X]dAXZ*d[*[dgjb�egdkAhAdc�YZhXgAWZY�VWdkZ+

7NWN>JU�BR?T?
7R;IVRE;MSREP�STIVE;MSRW��>SVPH>MHI�ERH�VIKMSREP�IGSRSQMG�;VIRHW�ERH�-MRERGMEP�QEVOI;�GSRHM;MSRW��

KISTSPM;MGEP�<RGIV;EMR;@��SV�S;LIV�KS=IVRQIR;EP�V<PIW�ERH�VIK<PE;MSRW
JAh`h�VhhdXAViZY�lAi]�AciZgcViAdcVa�deZgViAdch)�Vcn�d[�l]AX]�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�

WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch)�AcXajYZ7

d X]Vc?Zh�Ac�edaAiAXVa)�ZXdcdbAX)�hdXAVa)�VcY�aVWdg�XdcYAiAdch�Ac�M+K+�VcY�AciZgcViAdcVa�adXVaZh8
d ediZciAVa�YAhgjeiAdc�[gdb�lVgh�VcY�bAaAiVgn�Xdc[aAXih)�AcXajYAc?�JjhhAV`h�AckVhAdc�d[�M`gVAcZ)�iZggdgAhb)�

XAkAa�jcgZhi)�`AYcVeeAc?)�VcY�Ygj?*gZaViZY)�ldg`eaVXZ)�dg�di]Zg�ineZh�d[�kAdaZcXZ8
d gZhigAXiAdch�dc�[dgZA?c�dlcZgh]Ae�VcY�AckZhibZcih�dg�dc�gZeVigAViAdc�d[�XVh]�ZVgcZY�Ac�XdjcigAZh�

djihAYZ�i]Z�M+K+8
d Abedgi�VcY�Zmedgi�gZfjAgZbZcih�VcY�WdgYZg�VXXZhhAWAaAin8
d egdiZXiAdcAhi�igVYZ�edaAXAZh)�hVcXiAdch)�VcY�iVgA[[h8
d [dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZ�[ajXijViAdch)�l]AX]�bVn�gZYjXZ�i]Z�M+K+�YdaaVg�kVajZ�d[�cZi�hVaZh)�

ZVgcAc?h)�VcY�XVh]�[adlh�[gdb�cdc*M+K+�bVg`Zih�dg�AcXgZVhZ�djg�hjeean�X]VAc�Xdhih)�Vh�bZVhjgZY�Ac�M+K+�
YdaaVgh)�Ac�i]dhZ�bVg`Zih8

d V�aZhh�YZkZadeZY�VcY�aZhh�XZgiVAc�aZ?Va�VcY�gZ?jaVidgn�ZckAgdcbZci�Ac�hdbZ�XdjcigAZh)�l]AX])�Vbdc?�
di]Zg�i]Ac?h)�XVc�XgZViZ�jcXZgiVAcin�gZ?VgYAc?�XdcigVXi�Zc[dgXZbZci)�AciZaaZXijVa�egdeZgin�gA?]ih)�
egAkVXn�dWaA?ViAdch)�gZVa�egdeZgin�gA?]ih)�VcY�aAVWAaAin�AhhjZh8�VcY

d AcVYZfjViZ�aZkZah�d[�XdbeaAVcXZ�lAi]�VeeaAXVWaZ�YdbZhiAX�VcY�[dgZA?c�VciA*WgAWZgn�VcY�VciA*XdggjeiAdc�
aVlh)�AcXajYAc?�i]Z�!dgZA?c�;dggjei�HgVXiAXZh�9Xi+

Mc[VkdgVWaZ�?adWVa�dg�gZ?AdcVa�ZXdcdbAX�XdcYAiAdch)�AcXajYAc?�ZXdcdbAX�hadlYdlc�dg�gZXZhhAdc)�AchiVWAaAin�
Ac�i]Z�WVc`Ac?�hZXidg)�VcY�i]Z�YAhgjeiAdc)�kdaViAaAin)�VcY�iA?]iZcAc?�d[�XgZYAi�VcY�XVeAiVa�bVg`Zih)�Vh�lZaa�Vh�
jcZbeadnbZci)�iVm�AcXgZVhZh)�?dkZgcbZciVa�heZcYAc?�Xjih)�dg�XdciAcjAc?�]A?]�aZkZah�d[�Ac[aViAdc)�XdjaY�V[[ZXi�
XdchjbZg�heZcYAc?�eViiZgch�VcY�ejgX]VhZh�d[�djg�egdYjXih+�L]ZhZ�XdjaY�Vahd�XgZViZ�dg�ZmVXZgWViZ�XgZYAi�AhhjZh)�
XVh]�[adl�AhhjZh)�VcY�di]Zg�[AcVcXAVa�]VgYh]Aeh�[dg�jh�VcY�djg�hjeeaAZgh)�YAhigAWjidgh)�gZiVAaZgh)�VcY�XdchjbZgh+�L]Z�
AcVWAaAin�d[�hjeeaAZgh)�YAhigAWjidgh)�VcY�gZiVAaZgh�id�VXXZhh�aAfjAYAin�XdjaY�AbeVXi�djg�VWAaAin�id�egdYjXZ�VcY�
YAhigAWjiZ�djg�egdYjXih+

OZ�XdjaY�Vahd�WZ�V[[ZXiZY�Wn�cViAdcVaAoViAdc�d[�djg�AciZgcViAdcVa�deZgViAdch)�jchiVWaZ�?dkZgcbZcih)�
jc[VbAaAVg�dg�WAVhZY�aZ?Va�hnhiZbh)�AciZg?dkZgcbZciVa�YAhejiZh)�dg�VcAbjh�V?VAchi�i]Z�M+K+�9cn�YZiZgbAcViAdc�i]Vi�
djg�deZgViAdch�dg�VXiAkAiAZh�YAY�cdi�Xdbean�lAi]�VeeaAXVWaZ�M+K+�dg�[dgZA?c�aVlh�dg�gZ?jaViAdch�XdjaY�gZhjai�Ac�i]Z�
AbedhAiAdc�d[�[AcZh�VcY�eZcVaiAZh)�AciZggjeiAdch�d[�WjhAcZhh)�iZgbAcViAdch�d[�cZXZhhVgn�aAXZchZh�VcY�eZgbAih)�VcY�
di]Zg�aZ?Va�VcY�ZfjAiVWaZ�hVcXiAdch+

2EQEKI�;S�S<V�VIT<;E;MSR
L]Z�hjXXZhh�d[�djg�WgVcYh�YZeZcYh�jedc�XdchjbZgh`�edhAiAkZ�AbV?Z�d[�i]dhZ�WgVcYh)�VcY�bVAciVAcAc?�V�

?ddY�gZejiViAdc�Ah�XgAiAXVa�id�hZaaAc?�djg�WgVcYZY�egdYjXih+�Gjg�gZejiViAdc�XdjaY�Vahd�WZ�AbeVXiZY�cZ?ViAkZan�Wn�
ejWaAX�eZgXZeiAdc)�VYkZghZ�ejWaAXAin�%l]Zi]Zg�dg�cdi�kVaAY)�hjX]�Vh�i]Z�hAbAaVgAin�d[�i]Z�cVbZ�d[�XZgiVAc�d[�djg�
WgVcYh�dg�igVYZbVg`h�VcY�V�ineZ�d[�kAgjh&)�cZ?ViAkZ�XdbbZcih�Ac�hdXAVa�bZYAV)�dg�djg�gZhedchZh�gZaViAc?�id7

d V�eZgXZAkZY�dg�VXijVa�[VAajgZ�id�bVAciVAc�]A?]�Zi]AXVa�hiVcYVgYh�VcY�gZhedchAWaZ�deZgViAc?�egVXiAXZh�id�
VX]AZkZ�djg�WjhAcZhh�?dVah)�AcXajYAc?�i]dhZ�gZaViZY�id�djg� K"�VcY�� A�higViZ?AZh)�AcAiAViAkZh)�VcY�
iVg?Zih�Vh�lZaa�Vh�VhhdXAViZY�gZedgiAc?�gZ?jaViAdch)�hiVcYVgYh)�[gVbZldg`h)�VcY�gViAc?h8

d V�eZgXZAkZY�dg�VXijVa�[VAajgZ�id�VYYgZhh�XdcXZgch�gZaViAc?�id�i]Z�fjVaAin)�hV[Zin)�dg�AciZ?gAin�d[�djg�
egdYjXih)�AcXajYAc?�[gdb�VXXAYZciVa�dg�YZaAWZgViZ�XdciVbAcViAdc�dg�iVbeZgAc?8
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d VXiAdch�lZ�bVn�iV`Z�id�Zc]VcXZ�dg�hV[Z?jVgY�djg�gZejiViAdc�VcY�je]daY�djg�XdgZ�kVajZh)�AcXajYAc?�
X]Vc?Zh�id�djg�deZgViAdch)�hVaZh)�VYkZgiAhAc?)�bVg`ZiAc?)�VcY�cZl�egdYjXi�YZkZadebZci8

d VaaZ?ViAdch�i]Vi�lZ)�dg�eZghdch�XjggZcian�dg�[dgbZgan�VhhdXAViZY�lAi]�jh)�]VkZ�kAdaViZY�VeeaAXVWaZ�aVlh�
dg�gZ?jaViAdch)�AcXajYAc?�i]dhZ�gZaViZY�id�hV[Zin)�ZbeadnbZci)�YAhXgAbAcViAdc)�]VgVhhbZci)�
l]AhiaZWadlAc?)�egAkVXn)�XdgedgViZ�XAiAoZch]Ae)�AbegdeZg�WjhAcZhh�egVXiAXZh)�dg�XnWZghZXjgAin8

d djg�ZckAgdcbZciVa�AbeVXi)�AcXajYAc?�jhZ�d[�V?gAXjaijgVa�bViZgAVah)�eVX`V?Ac?)�lViZg�VcY�ZcZg?n�jhZ)�
VcY�lVhiZ�bVcV?ZbZci8�dg

d Z[[dgih�i]Vi�VgZ�eZgXZAkZY�Vh�Achj[[AXAZci�id�egdbdiZ�i]Z�gZhedchAWaZ�jhZ�d[�VaXd]da�dg�XVccVWAh+

!VAajgZ�id�Xdbean�lAi]�VeeaAXVWaZ�aVlh�VcY�gZ?jaViAdch)�bVAciVAc�Vc�Z[[ZXiAkZ�hnhiZb�d[�AciZgcVa�Xdcigdah)�
egdkAYZ�VXXjgViZ�VcY�iAbZan�[AcVcXAVa�hiViZbZci�Ac[dgbViAdc)�dg�egdiZXi�djg�Ac[dgbViAdc�hnhiZbh�V?VAchi�hZgkAXZ�
AciZggjeiAdch)�bAhVeegdegAViAdc�d[�YViV)�dg�WgZVX]Zh�d[�hZXjgAin)�XdjaY�Vahd�]jgi�djg�gZejiViAdc+��VbV?Z�id�djg�
gZejiViAdc�dg�adhh�d[�XdchjbZg�Xdc[AYZcXZ�Ac�djg�egdYjXih�[dg�Vcn�d[�i]ZhZ�dg�di]Zg�gZVhdch�XdjaY�gZhjai�Ac�
YZXgZVhZY�YZbVcY�[dg�djg�egdYjXih�VcY�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�
XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch)�Vh�lZaa�Vh�gZfjAgZ�VYYAiAdcVa�gZhdjgXZh�id�gZWjAaY�djg�gZejiViAdc)�
XdbeZiAiAkZ�edhAiAdc)�VcY�WgVcY�ZfjAin�VcY�gZcZl�AckZhidg�Xdc[AYZcXZ+

1SQTI;M;MSR
OZ�deZgViZ�Ac�V�]A?]an�XdbeZiAiAkZ�AcYjhign)�VcY�djg�hVaZh�VcY�egd[AiVWAaAin�XdjaY�WZ�cZ?ViAkZan�V[[ZXiZY�Wn�

cjbZgdjh�[VXidgh�AcXajYAc?7

d djg�AcVWAaAin�id�bVAciVAc�dg�AcXgZVhZ�egAXZh�dg�YZkZade�cZl�egdYjXih8
d AcXgZVhZh�Ac�djg�VYkZgiAhAc?�dg�bVg`ZiAc?�ZmeZcYAijgZh�id�bVAciVAc�djg�XdbeZiAiAkZ�edhAiAdc8
d cZl�ZcigVcih�Ac�djg�bVg`Zi�dg�XViZ?dgAZh)�AcXajYAc?�[gdb�i]Z�XdckZg?ZcXZ�d[�WZkZgV?Z�XViZ?dgAZh8
d i]Z�XdchdaAYViAdc�d[�YAhigAWjidgh)�l]daZhVaZgh)�gZiVAaZgh)�hjeeaAZgh)�VcY�di]Zg�WZkZgV?Z�XdbeVcAZh8
d i]Z�YZXAhAdc�d[�l]daZhVaZgh)�gZiVAaZgh)�dg�XdchjbZgh�id�ejgX]VhZ�XdbeZiAidgh`�egdYjXih�AchiZVY�d[�djgh8
d egAXAc?)�ejgX]VhAc?)�[AcVcXAc?)�deZgViAdcVa)�VYkZgiAhAc?)�dg�egdbdiAdcVa�YZXAhAdch�bVYZ�Wn�l]daZhVaZgh)�

hiViZ�VcY�adXVa�V?ZcXAZh)�VcY�gZiVAaZgh�l]AX]�V[[ZXi�hjeean�d[�dg�XdchjbZg�YZbVcY�[dg�djg�egdYjXih8�dg
d V�?ZcZgVa�YZXaAcZ�Ac�WZkZgV?Z�VaXd]da�XdchjbeiAdc�YjZ�id�XdchjbZg�YAZiVgn�egZ[ZgZcXZ�X]Vc?Zh�dg�

XdchjbZgh�hjWhiAijiAc?�aZ?VaAoZY�XVccVWAh�dg�di]Zg�hAbAaVg�egdYjXih�Ac�aAZj�d[�WZkZgV?Z�VaXd]da+

Gjg�XdciAcjZY�hjXXZhh�Vahd�YZeZcYh�dc�djg�VWAaAin�id�ViigVXi�VcY�gZiVAc�V�]A?]*fjVaAin�VcY�YAkZghZ�
ldg`[dgXZ�Ac�V�XdbeZiAiAkZ�ZckAgdcbZci�[dg�iVaZci�VcY�id�AbeaZbZci�djg�]jbVc�XVeAiVa�egAdgAiAZh�VcY�AcAiAViAkZh+�
OZ�XdjaY�ZmeZgAZcXZ�]A?]Zg�ZmeZchZh�[dg�AckZhibZci�Ac�djg�eZghdccZa)�AcXajYAc?�YjZ�id�ZbeadnZZ�ijgcdkZg)�
XdciAcjAc?�lV?Z�Ac[aViAdc)�VcY�di]Zg�ZbZg?Ac?�ZbeadnbZci�igZcYh)�eVgiAXjaVgan�Ac�i]Z�M+K+8�id�YZaAkZg�dc�djg�
]jbVc�XVeAiVa�egAdgAiAZh�VcY�AcAiAViAkZh8�dg�[dg�di]Zg�gZVhdch+�OZ�bVn�WZ�jcVWaZ�id�AcXgZVhZ�djg�egAXZh�id�eVhh�
Vadc?�Vcn�AcXgZVhZY�Xdhih�lZ�AcXjg�id�djg�XjhidbZgh+

7R;ERKMFPI�EWWI;W��W<GL�EW�KSSH>MPP�ERH�;VEHIQEVOW
OZ�]VkZ�V�hA?cA[AXVci�Vbdjci�d[�AciVc?AWaZ�VhhZih�hjX]�Vh�?ddYlAaa�VcY�igVYZbVg`h�VcY�bVn�VXfjAgZ�bdgZ�

AciVc?AWaZ�VhhZih�Ac�i]Z�[jijgZ+�AciVc?AWaZ�VhhZih�VgZ�hjWBZXi�id�V�eZgAdYAX�AbeVAgbZci�ZkVajViAdc�jcYZg�VeeaAXVWaZ�
VXXdjciAc?�hiVcYVgYh+�L]Z�lgAiZ*Ydlc�d[�Vcn�d[�i]ZhZ�AciVc?AWaZ�VhhZih�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�
djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�gZhjaih�d[�deZgViAdch+

1LERKIW�;S�;E?�PE>W��-P<G;<E;MSRW�MR�S<V�I--IG;M=I�;E?�VE;I��EGGS<R;MRK�-SV�;E?�TSWM;MSRW��;LI�VIWSP<;MSR�S-�;E?�
HMWT<;IW��ERH�GLERKIW�;S�EGGS<R;MRK�W;ERHEVHW��IPIG;MSRW��EWWIV;MSRW��SV�TSPMGMIW

;]Vc?Zh�id�[ZYZgVa)�hiViZ)�egdkAcXAVa)�adXVa)�dg�[dgZA?c�iVm�aVlh)�XdjaY�gZhjai�Ac�AcXgZVhZY�iVmZh�dc�djg�
egdYjXih)�WjhAcZhh)�XjhidbZgh)�dg�XdchjbZgh+�NVgAdjh�egdedhVah�id�AcXgZVhZ�iVmZh�dc�WZkZgV?Z�VaXd]da�egdYjXih�
]VkZ�WZZc�bVYZ�Vi�i]Z�[ZYZgVa�VcY�hiViZ�aZkZah�dg�Vi�di]Zg�?dkZgcbZciVa�WdYAZh�Ac�gZXZci�nZVgh+�!ZYZgVa)�hiViZ)�
egdkAcXAVa)�adXVa)�dg�[dgZA?c�?dkZgcbZciVa�ZciAiAZh�bVn�XdchAYZg�AcXgZVhAc?�iVmZh�jedc�WZkZgV?Z�VaXd]da�egdYjXih�
Vh�i]Zn�ZmeadgZ�VkVAaVWaZ�VaiZgcViAkZh�[dg�gVAhAc?�[jcYh)�AcXajYAc?�id�d[[hZi�WjY?Zi�dg�di]Zg�YZ[AXAih+

Ac�VYYAiAdc)�hA?cA[AXVci�BjY?bZci�Ah�gZfjAgZY�id�YZiZgbAcZ�djg�Z[[ZXiAkZ�iVm�gViZ�VcY�ZkVajViZ�djg�iVm�
edhAiAdch+�Gjg�egdkAhAdc�[dg�AcXdbZ�iVmZh�AcXajYZh�V�egdkAhAdc�[dg�jcXZgiVAc�iVm�edhAiAdch+�!ajXijViAdch�Ac�[ZYZgVa)�
hiViZ)�adXVa)�VcY�[dgZA?c�iVmZh)�dg�V�X]Vc?Z�id�jcXZgiVAc�iVm�edhAiAdch)�AcXajYAc?�gZaViZY�AciZgZhi�VcY�eZcVaiAZh)�bVn�
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AbeVXi�djg�Z[[ZXiAkZ�iVm�gViZ�VcY�djg�[AcVcXAVa�gZhjaih+�O]Zc�iVm�bViiZgh�VgAhZ)�hZkZgVa�nZVgh�bVn�ZaVehZ�WZ[dgZ�
hjX]�bViiZgh�VgZ�VjYAiZY�VcY�[AcVaan�gZhdakZY+�Mc[VkdgVWaZ�gZhdajiAdc�d[�Vcn�iVm�bViiZg�XdjaY�AcXgZVhZ�djg�
Z[[ZXiAkZ�iVm�gViZ�VcY�gZhdajiAdc�d[�V�iVm�AhhjZ�bVn�gZfjAgZ�i]Z�jhZ�d[�XVh]�Ac�i]Z�nZVg�d[�gZhdajiAdc+
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iVm�aVlh�VgZ�AciZgegZiZY�dg�Zc[dgXZY)�dg�X]Vc?Zh�id�VXXdjciAc?�hiVcYVgYh)�ZaZXiAdch)�dg�VhhZgiAdch�Vh�lZaa�Vh�djg�
VXXdjciAc?�edaAXAZh�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�aAfjAYAin)�[AcVcXAVa�XdcYAiAdc)�VcY,dg�
gZhjaih�d[�deZgViAdch+
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jcYZg�djg�h]VgZ�gZejgX]VhZ�egd?gVb+�OZ�[jcY�djg�XVh]�YAkAYZcYh�VcY�h]VgZ�gZejgX]VhZh�i]gdj?]�V�XdbWAcViAdc�
d[�XVh]�[adl�[gdb�deZgViAdch)�WdggdlAc?h)�VcY�YAkZhiAijgZ�egdXZZYh+�#dlZkZg)�lZ�VgZ�cdi�gZfjAgZY�id�YZXaVgZ�
YAkAYZcYh�dg�id�bV`Z�Vcn�h]VgZ�gZejgX]VhZh�jcYZg�djg�h]VgZ�gZejgX]VhZ�egd?gVb+�OZ�bVn�YAhXdciAcjZ)�aAbAi)�
hjheZcY)�YZaVn)�dg�AcXgZVhZ�djg�YAkAYZcYh�VcY�h]VgZ�gZejgX]VhZh�Vi�Vcn�iAbZ�lAi]dji�egAdg�cdiAXZ+� kZc�A[�cdi�
YAhXdciAcjZY)�i]Z�Vbdjci�d[�hjX]�YAkAYZcYh�VcY�gZejgX]VhZh�bVn�WZ�X]Vc?ZY)�VcY�i]Z�Vbdjci)�iAbAc?)�VcY�
[gZfjZcXn�d[�hjX]�YAkAYZcYh�VcY�gZejgX]VhZh�bVn�kVgn�[gdb�]AhidgAXVa�egVXiAXZ�dg�[gdb�djg�hiViZY�ZmeZXiViAdch+�
�ZXAhAdch�lAi]�gZheZXi�id�YAkAYZcYh�VcY�h]VgZ�gZejgX]VhZh�VgZ�hjWBZXi�id�i]Z�YAhXgZiAdc�d[�djg�:dVgY�d[��AgZXidgh�
VcY�lAaa�WZ�WVhZY�dc�V�kVgAZin�d[�[VXidgh+�AbedgiVci�[VXidgh�i]Vi�XdjaY�XVjhZ�jh�id�YAhXdciAcjZ)�aAbAi)�hjheZcY)�
YZaVn)�dg�AcXgZVhZ�djg�XVh]�YAkAYZcYh�dg�h]VgZ�gZejgX]VhZh�AcXajYZ�bVg`Zi�XdcYAiAdch)�i]Z�egAXZ�d[�djg�Xdbbdc�
hidX`)�i]Z�cVijgZ�VcY�iAbAc?�d[�di]Zg�AckZhibZci�deedgijcAiAZh)�X]Vc?Zh�Ac�djg�WjhAcZhh�higViZ?n)�i]Z�iZgbh�d[�djg�
[AcVcXAc?�VggVc?ZbZcih)�djg�djiadd`�Vh�id�djg�VWAaAin�id�dWiVAc�[AcVcXAc?�Vi�ViigVXiAkZ�gViZh)�i]Z�AbeVXi�dc�djg�
XgZYAi�gViAc?h)�X]Vc?Zh�Ac�aVlh�dg�gZ?jaViAdch)�VcY�i]Z�VkVAaVWAaAin�d[�XVh]+�L]Z�AJ9�AbedhZh�Vc�ZmXAhZ�iVm�d[�.��dc�
h]VgZ�gZejgX]VhZh)�Z[[ZXiAkZ�BVcjVgn�.)�/-/0+�L]Z�AbeVXi�d[�i]Ah�ZmXAhZ�iVm�lAaa�WZ�YZeZcYZci�dc�i]Z�ZmiZci�d[�djg�
h]VgZ�gZejgX]VhZh�Ac�[jijgZ�eZgAdYh�VcY�XdjaY�AcXgZVhZ�djg�iVm�aAVWAaAin+�L]Z�gZYjXiAdc�dg�ZaAbAcViAdc�d[�djg�XVh]�
YAkAYZcY�dg�adc?Zg�hjheZchAdc�dg�ZaAbAcViAdc�d[�djg�h]VgZ�gZejgX]VhZ�egd?gVb�XdjaY�VYkZghZan�V[[ZXi�i]Z�bVg`Zi�
egAXZ�d[�djg�Xdbbdc�hidX`+�9YYAiAdcVaan)�Vcn�h]VgZ�gZejgX]VhZh�bVn�cdi�Zc]VcXZ�hidX`]daYZg�kVajZ�WZXVjhZ�i]Z�
bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`�bVn�YZXaAcZ�WZadl�i]Z�aZkZah�Vi�l]AX]�lZ�gZejgX]VhZY�h]VgZh�d[�Xdbbdc�
hidX`)�VcY�h]dgi*iZgb�hidX`�egAXZ�[ajXijViAdch�XdjaY�gZYjXZ�i]Z�egd?gVb`h�Z[[ZXiAkZcZhh+
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Gjg�XdgedgViZ�]ZVYfjVgiZgh�VgZ�adXViZY�Ac�aZVhZY�d[[AXZh�Ac�NAXidg)�FZl�Qdg`+�OZ�eaVc�id�gZadXViZ�djg�
XdgedgViZ�]ZVYfjVgiZgh�id�V�aZVhZY�d[[AXZ�Ac�JdX]ZhiZg)�FZl�Qdg`�Ac�XVaZcYVg�/-/1+�Gjg�hZ?bZcih�Vahd�bVAciVAc�
aZVhZY�d[[AXZ�heVXZh�Ac�di]Zg�adXViAdch�Ac�i]Z�M+K+�VcY�AciZgcViAdcVaan+

OZ�WZaAZkZ�i]Vi�djg�[VXAaAiAZh)�iV`Zc�Vh�V�l]daZ)�VgZ�Ac�?ddY�XdcYAiAdc�VcY�ldg`Ac?�dgYZg+�OAi]Ac�i]Z�:ZZg�
hZ?bZci)�lZ�]VkZ�VYZfjViZ�XVeVXAin�id�bZZi�djg�XjggZci�cZZYh�VcY�lZ�]VkZ�jcYZgiV`Zc�VXiAkAiAZh�id�AcXgZVhZ�djg�
egdYjXiAdc�XVeVXAin�id�VYYgZhh�djg�VciAXAeViZY�[jijgZ�YZbVcY+�OAi]Ac�i]Z�OAcZ�VcY�KeAgAih�hZ?bZci)�lZ�]VkZ�
VYZfjViZ�XVeVXAin�id�bZZi�djg�cZZYh�[dg�i]Z�[dgZhZZVWaZ�[jijgZ+�9h�d[�!ZWgjVgn�/5)�/-/0)�djg�egAcXAeVa�e]nhAXVa�
egdeZgiAZh�Wn�hZ?bZci)�ZmXajYAc?�;Vcden)�Vaa�d[�l]AX]�VgZ�dlcZY)�XdchAhi�d[7

:ZZg OAcZ�VcY�KeAgAih

:gZlZgAZh

d FVkV�:gZlZgn�Ac�FVkV)�;dV]jAaV)�EZmAXd
d GWgZ?dc�:gZlZgn�Ac�GWgZ?dc)�KdcdgV)�EZmAXd

HgdYjXiAdc�[VXAaAin

d "aVhh�HaVci�Ac�FVkV)�;dV]jAaV)�EZmAXd

OAcZgAZh

d "dcoVaZh�OAcZgn�Ac�"dcoVaZh)�;VaA[dgcAV)�M+K+
d EAhhAdc�:Zaa�OAcZgn�Ac�EVYZgV)�;VaA[dgcAV)�M+K+
d OddYWgAY?Z�OAcZgn�Ac�9XVbed)�;VaA[dgcAV)�M+K+
d CAb�;gVl[dgY�OAcZgn�Ac�EVgaWdgdj?])�Kdji]�AhaVcY)�FZl�
RZVaVcY

OVgZ]djhZ)�YAhigAWjiAdc)�VcY�di]Zg�egdYjXiAdc�[VXAaAiAZh

d DdYA��AhigAWjiAdc�;ZciZg�Ac�DdYA)�;VaA[dgcAV)�M+K+
d HdciVhhAZkZ�OAcZgn�Ac�!adgZcXZ)�AiVan

OAi]Ac�djg�OAcZ�VcY�KeAgAih�hZ?bZci)�Vh�d[�!ZWgjVgn�/5)�/-/0)�lZ�dlcZY)�aZVhZY)�dg�]VY�AciZgZhih�Ac�
VeegdmAbViZan�.-).--�VXgZh�d[�kAcZnVgYh�Ac�i]Z�M+K+)�3)4--�VXgZh�d[�kAcZnVgYh�Ac�FZl�RZVaVcY)�VcY�.)1--�VXgZh�d[�
kAcZnVgYh�Ac�AiVan+
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!dg�Ac[dgbViAdc�dc�hZXjgAiAZh�Vji]dgAoZY�[dg�AhhjVcXZ�jcYZg�djg�ZfjAin�XdbeZchViAdc�eaVch)�hZZ�KZXjgAin�
GlcZgh]Ae�d[�;ZgiVAc�:ZcZ[AXAVa�GlcZgh�VcY�EVcV?ZbZci�VcY�JZaViZY�KidX`]daYZg�EViiZgh�jcYZg�AiZb�./+�d[�i]Ah�
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HZgAdY

LdiVa�FjbWZg
d[�K]VgZh
HjgX]VhZY

9kZgV?Z
HgAXZ�HVAY
HZg�K]VgZ

LdiVa�FjbWZg
d[�K]VgZh

HjgX]VhZY�Vh
HVgi�d[�V
HjWaAXan

9ccdjcXZY
Hgd?gVb

9eegdmAbViZ
�daaVg�NVajZ
d[�K]VgZh�i]Vi
EVn�QZi�:Z
HjgX]VhZY
McYZg�i]Z
Hgd?gVb�%.&
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�ZXZbWZg�.�^�0.)�/-// � _� !� _� � _� !� .).30+.�

BVcjVgn�.�^�0.)�/-/0 � .)0/3)36/� !� /.5+35� � .)0/3)36/� !� 54/+6�
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%.& Ac�BVcjVgn�/-/.)�lZ�VccdjcXZY�i]Vi�djg�:dVgY�d[��AgZXidgh�Vji]dgAoZY�i]Z�gZejgX]VhZ�d[�je�id�!/+-�WAaaAdc�d[�djg�
ejWaAXan�igVYZY�Xdbbdc�hidX`+�L]Z�:dVgY�d[��AgZXidgh�YAY�cdi�heZXA[n�V�YViZ�jedc�l]AX]�i]Z�/-/.�9ji]dgAoViAdc�
ldjaY�ZmeAgZ+�K]VgZ�gZejgX]VhZh�[dg�i]Z�eZgAdYh�AcXajYZY�]ZgZAc�lZgZ�Z[[ZXiZY�i]gdj?]�deZc�bVg`Zi�
igVchVXiAdch�VcY�ZmXajYZ�i]Z�AbeVXi�d[�!ZYZgVa�ZmXAhZ�iVm�dlZY�ejghjVci�id�i]Z�AJ9+
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OZ�]VkZ�ZaZXiZY�id�dbAi�YAhXjhhAdc�dc�i]Z�ZVgaAZhi�d[�i]Z�i]gZZ�nZVgh�XdkZgZY�Wn�i]Z�XdchdaAYViZY�[AcVcXAVa�
hiViZbZcih�egZhZciZY+�JZ[Zg�id�AiZb�4+�aEVcV?ZbZci`h��AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�
d[�GeZgViAdch¡�VcY�aDAfjAYAin�VcY�;VeAiVa�JZhdjgXZh¡�adXViZY�Ac�djg�!dgb�.-*C�[dg�i]Z�[AhXVa�nZVg�ZcYZY�
!ZWgjVgn�/5)�/-//)�[AaZY�dc�9egAa�/.)�/-//)�[dg�gZ[ZgZcXZ�id�YAhXjhhAdc�d[�i]Z�[AhXVa�nZVg�ZcYZY�!ZWgjVgn�/5)�/-/.)�
i]Z�ZVgaAZhi�d[�i]Z�i]gZZ�[AhXVa�nZVgh�egZhZciZY+�L]Ah�E�#9)�l]AX]�h]djaY�WZ�gZVY�Ac�XdcBjcXiAdc�lAi]�djg�!AcVcXAVa�
KiViZbZcih)�Ah�dg?VcAoZY�Vh�[daadlh7

�=IV=MI>�����L]Ah�hZXiAdc�egdkAYZh�V�?ZcZgVa�YZhXgAeiAdc�d[�djg�WjhAcZhh)�l]AX]�lZ�WZaAZkZ�Ah�AbedgiVci�Ac�
jcYZghiVcYAc?�i]Z�gZhjaih�d[�djg�deZgViAdch)�[AcVcXAVa�XdcYAiAdc)�VcY�ediZciAVa�[jijgZ�igZcYh+

#;VE;IK@�����L]Ah�hZXiAdc�egdkAYZh�V�YZhXgAeiAdc�d[�djg�higViZ?n�VcY�V�YAhXjhhAdc�d[�gZXZci�YZkZadebZcih)�
?adWVa�hjeean�X]VAc�VcY�;GNA�*.6�gZaViZY�AbeVXih)�VcY�hA?cA[AXVci�YAkZhiAijgZh)�VXfjAhAiAdch)�VcY�
AckZhibZcih+

"IW<P;W�S-�STIVE;MSRW�����L]Ah�hZXiAdc�egdkAYZh�Vc�VcVanhAh�d[�djg�gZhjaih�d[�deZgViAdch�egZhZciZY�dc�V�
WjhAcZhh�hZ?bZci�WVhAh+�Ac�VYYAiAdc)�V�WgAZ[�YZhXgAeiAdc�d[�hA?cA[AXVci�igVchVXiAdch�VcY�di]Zg�AiZbh�i]Vi�
V[[ZXi�i]Z�XdbeVgVWAaAin�d[�i]Z�gZhjaih�Ah�egdkAYZY+

9MU<MHM;@�ERH�GETM;EP�VIWS<VGIW�����L]Ah�hZXiAdc�egdkAYZh�Vc�VcVanhAh�d[�djg�XVh]�[adlh)�djihiVcYAc?�YZWi)�
aAfjAYAin�edhAiAdc)�VcY�XdbbAibZcih+�AcXajYZY�Ac�i]Z�VcVanhAh�d[�djihiVcYAc?�YZWi�Ah�V�YAhXjhhAdc�d[�i]Z�
[AcVcXAVa�XVeVXAin�VkVAaVWaZ�id�[jcY�djg�dc*?dAc?�deZgViAdch�VcY�[jijgZ�XdbbAibZcih)�Vh�lZaa�Vh�V�
YAhXjhhAdc�d[�di]Zg�[AcVcXAc?�VggVc?ZbZcih+

1VM;MGEP�EGGS<R;MRK�TSPMGMIW�ERH�IW;MQE;IW�����L]Ah�hZXiAdc�AYZciA[AZh�VXXdjciAc?�edaAXAZh�i]Vi�VgZ�XdchAYZgZY�
AbedgiVci�id�djg�gZhjaih�d[�deZgViAdch�VcY�[AcVcXAVa�XdcYAiAdc)�gZfjAgZ�hA?cA[AXVci�BjY?bZci)�VcY�AckdakZ�
hA?cA[AXVci�bVcV?ZbZci�ZhiAbViZh+�Gjg�hA?cA[AXVci�VXXdjciAc?�edaAXAZh)�AcXajYAc?�i]dhZ�XdchAYZgZY�id�WZ�
XgAiAXVa�VXXdjciAc?�edaAXAZh)�VgZ�hjbbVgAoZY�Ac�FdiZ�.+
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Gjg�AciZgcVa�bVcV?ZbZci�[AcVcXAVa�gZedgiAc?�XdchAhih�d[�i]gZZ�WjhAcZhh�YAkAhAdch7�%A&�:ZZg)�%AA&�OAcZ�VcY�
KeAgAih)�VcY�%AAA&�;Vcden�VcY�lZ�gZedgi�djg�deZgViAc?�gZhjaih�Ac�[djg�hZ?bZcih7�%A&�:ZZg)�%AA&�OAcZ�VcY�KeAgAih)�
%AAA&�;dgedgViZ�GeZgViAdch�VcY�Gi]Zg)�VcY�%Ak&�;Vcden+�Gjg�;Vcden� fjAin�EZi]dY�AckZhibZci�bV`Zh�je�i]Z�
;Vcden�hZ?bZci+�A[�i]Z�;Vcden�LgVchVXiAdc�Ah�XdbeaZiZY)�AcXajYAc?�XdckZghAdc�d[�djg�;Vcden�Xdbbdc�h]VgZh�Acid�
 mX]Vc?ZVWaZ�K]VgZh)�lZ�ZmeZXi�djg�AciZgcVa�bVcV?ZbZci�[AcVcXAVa�gZedgiAc?�id�XdchAhi�d[�ild�WjhAcZhh�
YAkAhAdch7�%A&�:ZZg�VcY�%AA&�OAcZ�VcY�KeAgAih�VcY�lZ�lAaa�gZedgi�djg�deZgViAc?�gZhjaih�Ac�i]gZZ�hZ?bZcih7�%A&�:ZZg)�
%AA&�OAcZ�VcY�KeAgAih)�VcY�%AAA&�;dgedgViZ�GeZgViAdch�VcY�Gi]Zg+

Ac�i]Z�:ZZg�hZ?bZci)�djg�edgi[daAd�XdchAhih�d[�]A?]*ZcY�AbedgiZY�WZZg�WgVcYh)�XgV[i�WZZg)�VcY�9:9h+�OZ�
]VkZ�Vc�ZmXajhAkZ�eZgeZijVa�WgVcY�aAXZchZ�id�Abedgi)�bVg`Zi)�VcY�hZaa�djg�EZmAXVc�WZZg�edgi[daAd�Ac�i]Z�M+K+�Ac�i]Z�
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c �EMV�=EP<I�S-�-MRERGMEP�MRW;V<QIR;W��EVcV?ZbZci`h�ZhiAbViZ�d[�[VAg�kVajZ�gZfjAgZh�hA?cA[AXVci�BjY?bZci�
VcY�Ah�hjWBZXi�id�V�]A?]�YZ?gZZ�d[�kVgAVWAaAin�WVhZY�jedc�bVg`Zi�XdcYAiAdch�VcY�i]Z�VkVAaVWAaAin�d[�
heZXA[AX�Ac[dgbViAdc+�L]Z�[VAg�kVajZh�d[�djg�[AcVcXAVa�AchigjbZcih�i]Vi�gZfjAgZ�i]Z�VeeaAXViAdc�d[�
hA?cA[AXVci�BjY?bZci�Wn�bVcV?ZbZci�VgZ�Vh�[daadlh7

1ERST@�MR=IW;QIR;
 fjAin�hZXjgAiAZh)�OVggVcih�^�ZhiAbViZY�jhAc?�i]Z�:aVX`*KX]daZh�deiAdc*egAXAc?�bdYZa�%DZkZa�/�[VAg�
kVajZ�bZVhjgZbZci&�VcY�EdciZ�;Vgad�hAbjaViAdch�%DZkZa�/�[VAg�kVajZ�bZVhjgZbZci&+�L]ZhZ�
kVajViAdc�bdYZah�jhZ�kVgAdjh�bVg`Zi*WVhZY�Acejih)�AcXajYAc?�hidX`�egAXZ)�gZbVAcAc?�XdcigVXijVa�
iZgb)�ZmeZXiZY�kdaViAaAin)�gAh`*[gZZ�AciZgZhi�gViZ)�VcY�ZmeZXiZY�YAkAYZcY�nAZaY)�Vh�VeeaAXVWaZ+�
EVcV?ZbZci�VeeaAZh�hA?cA[AXVci�BjY?bZci�Ac�Aih�YZiZgbAcViAdc�d[�ZmeZXiZY�kdaViAaAin+�OZ�XdchAYZg�
Wdi]�]AhidgAXVa�VcY�AbeaAZY�kdaViAaAin�aZkZah�d[�i]Z�jcYZganAc?�ZfjAin�hZXjgAin�VcY�Veean�aAbAiZY�
XdchAYZgViAdc�d[�]AhidgAXVa�eZZg�?gdje�kdaViAaAin�aZkZah+

�ZWi�hZXjgAiAZh�^�ZhiAbViZY�jhAc?�V�WAcdbAVa�aViiAXZ�deiAdc*egAXAc?�bdYZa�%DZkZa�/�[VAg�kVajZ�
bZVhjgZbZci&)�l]AX]�AcXajYZh�Vc�ZhiAbViZ�d[�i]Z�XgZYAi�hegZVY�WVhZY�dc�bVg`Zi�hegZVYh�jhAc?�
WdcY�YViV�Vh�d[�i]Z�kVajViAdc�YViZ+�L]Ah�kVajViAdc�bdYZa�jhZh�kVgAdjh�bVg`Zi*WVhZY�Acejih)�
AcXajYAc?�hidX`�egAXZ)�gZbVAcAc?�iZgb)�ZmeZXiZY�kdaViAaAin)�gAh`*[gZZ�AciZgZhi�gViZ)�VcY�ZmeZXiZY�
YAkAYZcY�nAZaY)�Vh�VeeaAXVWaZ+

d �SSH>MPP�ERH�S;LIV�MR;ERKMFPI�EWWI;W��"ddYlAaa�VcY�di]Zg�AciVc?AWaZ�VhhZih�VgZ�XaVhhA[AZY�Acid�i]gZZ�
XViZ?dgAZh7�%A&�?ddYlAaa)�%AA&�AciVc?AWaZ�VhhZih�lAi]�YZ[AcAiZ�aAkZh�hjWBZXi�id�VbdgiAoViAdc)�VcY�
%AAA&�AciVc?AWaZ�VhhZih�lAi]�AcYZ[AcAiZ�aAkZh�cdi�hjWBZXi�id�VbdgiAoViAdc+�!dg�AciVc?AWaZ�VhhZih�lAi]�
YZ[AcAiZ�aAkZh)�AbeVAgbZci�iZhiAc?�Ah�gZfjAgZY�A[�XdcYAiAdch�ZmAhi�i]Vi�AcYAXViZ�i]Z�XVggnAc?�kVajZ�bVn�cdi�
WZ�gZXdkZgVWaZ+�!dg�AciVc?AWaZ�VhhZih�lAi]�AcYZ[AcAiZ�aAkZh�VcY�[dg�?ddYlAaa)�AbeVAgbZci�iZhiAc?�Ah�
gZfjAgZY�Vi�aZVhi�VccjVaan�dg�bdgZ�[gZfjZcian�A[�ZkZcih�dg�XAgXjbhiVcXZh�AcYAXViZ�i]Vi�i]ZhZ�VhhZih�
bA?]i�WZ�AbeVAgZY+�OZ�bVn�eZg[dgb�V�fjVaAiViAkZ�ZkVajViAdc�egAdg�id�V�fjVciAiViAkZ�iZhi�id�YZiZgbAcZ�
A[�Vc�AbeVAgbZci�ZmAhih+�#dlZkZg)�A[�i]Z�gZhjaih�d[�i]Z�fjVaAiViAkZ�ZkVajViAdc�VgZ�AcXdcXajhAkZ�dg�
hj??Zhi�Vc�AbeVAgbZci�bVn�ZmAhi)�lZ�bjhi�egdXZZY�id�i]Z�fjVciAiViAkZ�iZhi+�L]Z�fjVaAiViAkZ�ZkVajViAdc�
Ah�Vc�VhhZhhbZci�d[�[VXidgh)�AcXajYAc?�bVg`Zi�XdcYAiAdch)�AcYjhign�X]Vc?Zh)�VXijVa�gZhjaih�Vh�XdbeVgZY�
id�[dgZXVhiZY�gZhjaih)�dg�i]Z�iAbAc?�d[�gZXZci�VXfjAhAiAdch�VcY,dg�YAkZhiAijgZh+�L]Z�fjVciAiViAkZ�iZhi�
ZhiAbViZh�i]Z�[VAg�kVajZ�jiAaAoAc?�VhhjbeiAdch�VcY�egdBZXiAdch�gZ?VgYAc?�AiZbh�hjX]�Vh�[jijgZ�XVh]�
[adlh)�gZkZcjZh)�ZVgcAc?h)�VcY�di]Zg�[VXidgh+�L]Z�[VXidgh�VcY�VhhjbeiAdch�jhZY�gZ[aZXi�bVcV?ZbZci`h�
ZhiAbViZh�VcY�VgZ�WVhZY�dc�]AhidgAXVa�igZcYh)�egdBZXiAdch)�VcY�VhhjbeiAdch)�AcXajYAc?�ZmeZXiViAdch�d[�
[jijgZ�ZXdcdbAX�VcY�XdbeZiAiAkZ�XdcYAiAdch�i]Vi�VgZ�jhZY�Ac�XjggZci�higViZ?AX�deZgViAc?�eaVch8�
]dlZkZg)�i]ZhZ�VgZ�hjWBZXi�id�X]Vc?Z�Vh�V�gZhjai�d[�X]Vc?Ac?�bVg`Zi�XdcYAiAdch+�A[�i]ZhZ�ZhiAbViZh�dg�
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i]ZAg�gZaViZY�VhhjbeiAdch�X]Vc?Z�Ac�i]Z�[jijgZ)�lZ�bVn�WZ�gZfjAgZY�id�gZXd?cAoZ�Vc�AbeVAgbZci�adhh�
[dg�i]ZhZ�VhhZih+�L]Z�gZXd?cAiAdc�d[�Vcn�gZhjaiAc?�AbeVAgbZci�adhh�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�
AbeVXi�dc�djg�[AcVcXAVa�hiViZbZcih+

OZ�eZg[dgb�VccjVa�AbeVAgbZci�iZhih�VcY�gZ*ZkVajViZ�i]Z�jhZ[ja�aAkZh�d[�di]Zg�AciVc?AWaZ�VhhZih�lAi]�
AcYZ[AcAiZ�aAkZh�Vi�i]Z�VccjVa�AbeVAgbZci�iZhi�bZVhjgZbZci�YViZ�d[�BVcjVgn�.�dg�l]Zc�XAgXjbhiVcXZh�
VgAhZ�i]Vi�AcYAXViZ�V�edhhAWaZ�AbeVAgbZci�dg�X]Vc?Z�Ac�jhZ[ja�aA[Z�bA?]i�ZmAhi+

"ddYlAaa�^�Gjg�gZedgiAc?�jcAih�lAi]�?ddYlAaa�AcXajYZ�i]Z�:ZZg�hZ?bZci�VcY�i]Z�OAcZ�VcY�KeAgAih�
hZ?bZci+�Ac�i]Z�[djgi]�fjVgiZg�d[�!AhXVa�/-/0)�lZ�eZg[dgbZY�djg�VccjVa�?ddYlAaa�AbeVAgbZci�
VcVanhAh�jhAc?�i]Z�fjVciAiViAkZ�VhhZhhbZci+�Fd�AcYAXViAdc�d[�AbeVAgbZci�lVh�cdiZY�[dg�ZAi]Zg�d[�
djg�gZedgiAc?�jcAih)�Vh�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�ZVX]�d[�djg�gZedgiAc?�jcAih�lAi]�?ddYlAaa�
ZmXZZYZY�i]ZAg�XVggnAc?�kVajZ+�:VhZY�dc�i]Ah�VcVanhAh)�i]Z�gZedgiAc?�jcAi�lAi]�i]Z�adlZhi�Vbdjci�d[�
ZhiAbViZY�[VAg�kVajZ�Ac�ZmXZhh�d[�Aih�XVggnAc?�kVajZ�lVh�i]Z�OAcZ�VcY�KeAgAih�gZedgiAc?�jcAi�lAi]�
VeegdmAbViZan�/3��ZmXZhh�[VAg�kVajZ+�!dg�!AhXVa�/-//�VcY�!AhXVa�/-/.)�Vh�V�gZhjai�d[�djg�VccjVa�
?ddYlAaa�AbeVAgbZci�VcVanhZh)�lZ�XdcXajYZY�i]Vi�i]ZgZ�lZgZ�cd�AcYAXViAdch�d[�AbeVAgbZci�[dg�
ZAi]Zg�d[�djg�gZedgiAc?�jcAih+

L]Z�bdhi�hA?cA[AXVci�VhhjbeiAdch�jhZY�Ac�i]Z�YAhXdjciZY�XVh]�[adl�XVaXjaViAdc�id�YZiZgbAcZ�i]Z�
ZhiAbViZY�[VAg�kVajZ�d[�djg�gZedgiAc?�jcAih�Ac�XdccZXiAdc�lAi]�i]Z�AbeVAgbZci�iZhiAc?�VgZ7�%A&�i]Z�
YAhXdjci�gViZ)�%AA&�i]Z�ZmeZXiZY�adc?*iZgb�?gdli]�gViZ)�VcY�%AAA&�i]Z�VccjVa�XVh]�[adl�egdBZXiAdch+�
9h�d[�BVcjVgn�.)�/-/0)�A[�lZ�jhZY�V�YAhXdjci�gViZ�i]Vi�lVh�2-�WVhAh�edAcih�]A?]Zg)�jhZY�Vc�ZmeZXiZY�
adc?*iZgb�?gdli]�gViZ�i]Vi�lVh�2-�WVhAh�edAcih�adlZg)�dg�jhZY�VccjVa�XVh]�[adl�egdBZXiAdch�i]Vi�
lZgZ�.--�WVhAh�edAcih�adlZg�Ac�djg�AbeVAgbZci�iZhiAc?�d[�?ddYlAaa)�i]Zc�i]Z�X]Vc?Zh�AcYAkAYjVaan�
ldjaY�cdi�]VkZ�gZhjaiZY�Ac�i]Z�XVggnAc?�kVajZ�d[�i]Z�gZheZXiAkZ�gZedgiAc?�jcAi`h�cZi�VhhZih)�
AcXajYAc?�Aih�?ddYlAaa)�ZmXZZYAc?�Aih�ZhiAbViZY�[VAg�kVajZ+�L]ZgZ[dgZ)�lZ�YAY�cdi�]VkZ�Vcn�AcYAXViAdc�
d[�ediZciAVa�AbeVAgbZci+

Gi]Zg�AciVc?AWaZ�VhhZih�^�Gjg�AciVc?AWaZ�VhhZih�XdchAhi�egAbVgAan�d[�XjhidbZg�gZaViAdch]Aeh�VcY�
igVYZbVg`h�dWiVAcZY�i]gdj?]�WjhAcZhh�VXfjAhAiAdch+�;jhidbZg�gZaViAdch]Aeh�VgZ�VbdgiAoZY�dkZg�
i]ZAg�ZhiAbViZY�jhZ[ja�aAkZh+�L]Z�igVYZbVg`h�i]Vi�lZgZ�YZiZgbAcZY�id�]VkZ�AcYZ[AcAiZ�jhZ[ja�aAkZh�
VgZ�cdi�VbdgiAoZY+�MhAc?�i]Z�fjVciAiViAkZ�VhhZhhbZci)�djg�igVYZbVg`h�VgZ�ZkVajViZY�[dg�
AbeVAgbZci�Wn�XdbeVgAc?�i]Z�XVggnAc?�kVajZ�d[�i]Z�igVYZbVg`h�id�i]ZAg�ZhiAbViZY�[VAg�kVajZ+�L]Z�
ZhiAbViZY�[VAg�kVajZ�d[�igVYZbVg`h�Ah�XVaXjaViZY�WVhZY�dc�Vc�AcXdbZ�VeegdVX]�jhAc?�i]Z�gZaAZ[�
[gdb�gdnVain�bZi]dY+

Ac�i]Z�[djgi]�fjVgiZg�d[�!AhXVa�/-/0)�XZgiVAc�XdciAcjZY�cZ?ViAkZ�igZcYh�lAi]Ac�djg�!jc`n�:jYY]V�
VcY�!djg�;dgcZgh�XgV[i�WZZg�edgi[daAdh)�AcXajYAc?�dc?dAc?�cZ?ViAkZ�XVh]�[adlh)�gZhjaiZY�Ac�
bVcV?ZbZci`h�YZXAhAdc�id�gZkAhZ�djg�adc?*iZgb�[AcVcXAVa�[dgZXVhih�[dg�i]ZhZ�edgi[daAdh+�
9XXdgYAc?an)�i]Z�:ZZg�hZ?bZci`h�!jc`n�:jYY]V�VcY�!djg�;dgcZgh�XgV[i�WZZg�WjhAcZhhZh�gZXd?cAoZY�
!6+-�bAaaAdc�VcY�!1+-�bAaaAdc�AbeVAgbZci�adhhZh)�gZheZXiAkZan)�Ac�XdccZXiAdc�lAi]�i]Z�lgAiZ*d[[�d[�
i]ZAg�igVYZbVg`�VhhZih+�JZ[Zg�id�FdiZ�4�[dg�[jgi]Zg�YAhXjhhAdc+�9YYAiAdcVaan)�Ac�XdccZXiAdc�lAi]�djg�
VccjVa�igVYZbVg`�VcVanhAh)�lZ�eZg[dgbZY�V�fjVciAiViAkZ�VhhZhhbZci�[dg�i]Z�Abedgi�WZZg)�lAcZ)�
VcY�heAgAih�igVYZbVg`h�VcY�XdcXajYZY�i]Vi�i]ZgZ�lZgZ�cd�AcYAXViAdch�d[�AbeVAgbZci�[dg�Vcn�d[�
i]ZhZ�igVYZbVg`�jcAih+

!dg�!AhXVa�/-//)�Vh�V�gZhjai�d[�djg�VccjVa�igVYZbVg`�AbeVAgbZci�VcVanhZh)�lZ�XdcXajYZY�i]Vi�i]ZgZ�
lZgZ�cd�AcYAXViAdch�d[�AbeVAgbZci�[dg�Vcn�d[�djg�igVYZbVg`�jcAih+��jgAc?�i]Z�[djgi]�fjVgiZg�d[�
!AhXVa�/-/.)�XZgiVAc�cZ?ViAkZ�igZcYh�lAi]Ac�djg�!djg�;dgcZgh�XgV[i�WZZg�edgi[daAd)�AcXajYAc?�hadlZg�
?gdli]�gViZh�VcY�AcXgZVhZY�XdbeZiAiAdc)�gZhjaiZY�Ac�jeYViZY�adc?*iZgb�[AcVcXAVa�[dgZXVhih�
AcYAXViAc?�adlZg�gZkZcjZ�VcY�XVh]�[adl�?ZcZgViAdc�[dg�i]Z�gZaViZY�edgi[daAd+�L]Ah�X]Vc?Z�Ac�
[AcVcXAVa�[dgZXVhih�AcYAXViZY�Ai�lVh�bdgZ�aA`Zan�i]Vc�cdi�i]Z�[VAg�kVajZ�d[�djg�AcYZ[AcAiZ*aAkZY�
AciVc?AWaZ�VhhZi�VhhdXAViZY�lAi]�i]Z�!djg�;dgcZgh�igVYZbVg`�bA?]i�WZ�WZadl�Aih�XVggnAc?�kVajZ+�
9XXdgYAc?an)�lZ�eZg[dgbZY�V�fjVciAiViAkZ�VhhZhhbZci�[dg�AbeVAgbZci+�9h�V�gZhjai�d[�i]Ah�
VhhZhhbZci)�i]Z�:ZZg�hZ?bZci`h�!djg�;dgcZgh�XgV[i�WZZg�WjhAcZhh�gZXd?cAoZY�V�!3+-�bAaaAdc�
AbeVAgbZci�adhh�Ac�XdccZXiAdc�lAi]�Aih�igVYZbVg`�VhhZi+�JZ[Zg�id�FdiZ�4�[dg�[jgi]Zg�YAhXjhhAdc+

L]Z�bdhi�hA?cA[AXVci�VhhjbeiAdch�jhZY�Ac�i]Z�gZaAZ[�[gdb�gdnVain�bZi]dY�id�YZiZgbAcZ�i]Z�
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ZhiAbViZY�[VAg�kVajZ�d[�AciVc?AWaZ�VhhZih�lAi]�AcYZ[AcAiZ�aAkZh�Ac�XdccZXiAdc�lAi]�AbeVAgbZci�iZhiAc?�
VgZ7�%A&�i]Z�ZhiAbViZY�gdnVain�gViZ)�%AA&�i]Z�YAhXdjci�gViZ)�%AAA&�i]Z�ZmeZXiZY�adc?*iZgb�?gdli]�gViZ)�
VcY�%Ak&�i]Z�VccjVa�gZkZcjZ�egdBZXiAdch+�9h�d[�BVcjVgn�.)�/-/0)�A[�lZ�jhZY�V�gdnVain�gViZ�i]Vi�lVh�
2-�WVhAh�edAcih�adlZg)�jhZY�V�YAhXdjci�gViZ�i]Vi�lVh�2-�WVhAh�edAcih�]A?]Zg)�jhZY�Vc�ZmeZXiZY�adc?*
iZgb�?gdli]�gViZ�i]Vi�lVh�2-�WVhAh�edAcih�adlZg)�dg�jhZY�VccjVa�gZkZcjZ�egdBZXiAdch�i]Vi�lZgZ�
.--�WVhAh�edAcih�adlZg�Ac�djg�AbeVAgbZci�iZhiAc?�d[�AciVc?AWaZ�VhhZih�lAi]�AcYZ[AcAiZ�aAkZh)�i]Zc�
ZVX]�X]Vc?Z�AcYAkAYjVaan�ldjaY�cdi�]VkZ�gZhjaiZY�Ac�Vcn�jcAi�d[�VXXdjciAc?`h�XVggnAc?�kVajZ�
ZmXZZYAc?�Aih�ZhiAbViZY�[VAg�kVajZ+

�AkZhiAijgZh�^�O]Zc�hdbZ)�Wji�cdi�Vaa�d[�V�gZedgiAc?�jcAi�i]Vi�XdchiAijiZh�V�WjhAcZhh�Ah�YAhedhZY�d[)�
hdbZ�d[�i]Z�?ddYlAaa�d[�i]Z�gZedgiAc?�jcAi�h]djaY�WZ�VaadXViZY�id�i]Z�edgiAdc�d[�i]Z�gZedgiAc?�jcAi�
WZAc?�YAhedhZY�d[+�L]Z�VaadXViAdc�d[�?ddYlAaa�Ah�WVhZY�dc�i]Z�gZaViAkZ�[VAg�kVajZh�d[�i]Z�edgiAdc�d[�
i]Z�gZedgiAc?�jcAi�WZAc?�YAhedhZY�d[�VcY�i]Z�edgiAdc�d[�i]Z�gZedgiAc?�jcAi�gZbVAcAc?+�L]Ah�
VeegdVX]�gZfjAgZh�V�YZiZgbAcViAdc�d[�i]Z�[VAg�kVajZ�d[�Wdi]�i]Z�WjhAcZhh�WZAc?�YAhedhZY�VcY�i]Z�
WjhAcZhhZh�gZiVAcZY�lAi]Ac�i]Z�gZedgiAc?�jcAi+

!dg�!AhXVa�/-/0)�djg�ZhiAbViZ�d[�[VAg�kVajZ�[dg�i]Z�/-//�OAcZ��AkZhiAijgZ�lVh�YZiZgbAcZY�WVhZY�dc�
i]Z�ZmeZXiZY�egdXZZYh�[gdb�i]Z�igVchVXiAdc+�L]Z�XdbedcZcih�hdaY�lZgZ�V�eVgi�d[�i]Z�OAcZ�VcY�
KeAgAih�hZ?bZci�VcY�lZgZ�AcXajYZY�Ac�i]Vi�gZedgiAc?�jcAi�i]gdj?]�i]Z�YViZ�d[�YAkZhiAijgZ+�"ddYlAaa�
lVh�VaadXViZY�id�i]Z�VhhZih�WVhZY�dc�i]Z�gZaViAkZ�[VAg�kVajZ�d[�i]Z�WjhAcZhh�WZAc?�hdaY�XdbeVgZY�id�
i]Z�gZaViAkZ�[VAg�kVajZ�d[�i]Z�gZedgiAc?�jcAi+�"ddYlAaa�cdi�VaadXViZY�id�VhhZih�VhhdXAViZY�lAi]�i]Z�
YAkZhiAijgZ�gZbVAcZY�Ac�i]Z�lAcZ�VcY�heAgAih�gZedgiAc?�jcAi+

!dg�!AhXVa�/-/.)�djg�ZhiAbViZ�d[�[VAg�kVajZ�[dg�i]Z�HVja�EVhhdc��AkZhiAijgZ)�i]Z�OAcZ�VcY�KeAgAih�
�AkZhiAijgZh)�i]Z�;dcXZcigViZ�:jhAcZhh��AkZhiAijgZ)�VcY�i]Z�:VaaVhi�HdAci��AkZhiAijgZ�lVh�
YZiZgbAcZY�WVhZY�dc�i]Z�ZmeZXiZY�egdXZZYh�[gdb�i]Z�igVchVXiAdch+�L]Z�XdbedcZcih�hdaY�lZgZ�V�
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VhhZih�VcY�aAVWAaAiAZh�Vi�i]Z�YViZ�d[�i]Z�[AcVcXAVa�hiViZbZcih�VcY�i]Z�gZedgiZY�Vbdjcih�d[�gZkZcjZh�VcY�ZmeZchZh�
YjgAc?�i]Z�gZedgiAc?�eZgAdY+�9XijVa�gZhjaih�XdjaY�YA[[Zg�[gdb�i]dhZ�ZhiAbViZh+

CAVVJ>b�XO�?RPWRORLJW@�JLLXAW@RWP�YXURLRN?
"I=IR<I�VIGSKRM;MSR
Gjg�gZkZcjZ�%gZ[ZggZY�id�Ac�djg�[AcVcXAVa�hiViZbZcih�Vh�ahVaZh¡&�XdchAhih�egAbVgAan�d[�i]Z�hVaZ�d[�WZZg)�lAcZ)�

VcY�heAgAih�YdbZhiAXVaan�Ac�i]Z�M+K+�KVaZh�d[�egdYjXih�VgZ�[dg�XVh]�dg�di]ZglAhZ�V?gZZY*jedc�XgZYAi�iZgbh+�Gjg�
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XjggZci�VhhZih)�Ac�VXXdgYVcXZ�lAi]�AcYjhign�egVXiAXZ+�OVgZ]djhAc?)�AchjgVcXZ)�kVajZ�VYYZY�iVmZh)�VcY�di]Zg�
XVggnAc?�X]Vg?Zh�VeeaAXVWaZ�id�WVggZaZY�heAgAih�]ZaY�[dg�V?Ac?�VgZ�AcXajYZY�Ac�AckZcidgn�Xdhih+

OZ�VhhZhh�i]Z�kVajViAdc�d[�djg�AckZcidgAZh�VcY�gZYjXZ�i]Z�XVggnAc?�kVajZ�d[�i]dhZ�AckZcidgAZh�i]Vi�VgZ�
dWhdaZiZ�dg�Ac�ZmXZhh�d[�djg�[dgZXVhiZY�jhV?Z�id�i]ZAg�ZhiAbViZY�cZi�gZVaAoVWaZ�kVajZ�WVhZY�dc�VcVanhZh�VcY�
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]ZY?ZY�AiZb+�!dg�ejgedhZh�d[�bZVhjgAc?�hZ?bZci�deZgViAc?�eZg[dgbVcXZ)�i]Z�cZi�?VAc�%adhh&�[gdb�i]Z�X]Vc?Zh�Ac�
[VAg�kVajZ�d[�djg�jcYZhA?cViZY�XdbbdYAin�YZgAkViAkZ�XdcigVXih)�egAdg�id�hZiiaZbZci)�Ah�gZedgiZY�djihAYZ�d[�hZ?bZci�
deZgViAc?�gZhjaih�jciAa�hjX]�iAbZ�i]Vi�i]Z�jcYZganAc?�ZmedhjgZ�Ah�gZXd?cAoZY�Ac�i]Z�hZ?bZci�deZgViAc?�gZhjaih+�
Medc�hZiiaZbZci)�i]Z�cZi�?VAc�%adhh&�[gdb�i]Z�X]Vc?Zh�Ac�[VAg�kVajZ�d[�i]Z�jcYZhA?cViZY�XdbbdYAin�YZgAkViAkZ�
XdcigVXih�Ah�gZedgiZY�Ac�i]Z�VeegdegAViZ�deZgViAc?�hZ?bZci)�VaadlAc?�djg�deZgViAc?�hZ?bZci�gZhjaih�id�gZ[aZXi�i]Z�
ZXdcdbAX�Z[[ZXih�d[�i]Z�XdbbdYAin�YZgAkViAkZ�XdcigVXih�lAi]dji�i]Z�gZhjaiAc?�jcgZVaAoZY�bVg`�id�[VAg�kVajZ�
kdaViAaAin+
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;Vh]�[adlh�[gdb�i]Z�hZiiaZbZci�d[�YZgAkViAkZh)�AcXajYAc?�Wdi]�ZXdcdbAX�]ZY?Zh�VcY�i]dhZ�YZhA?cViZY�Ac�
]ZY?Z�VXXdjciAc?�gZaViAdch]Aeh)�VeeZVg�dc�djg�hiViZbZcih�d[�XVh]�[adlh�Ac�i]Z�hVbZ�XViZ?dgAZh�Vh�i]Z�XVh]�[adlh�
d[�i]Z�]ZY?ZY�AiZbh+

�EMV�=EP<I�S-�-MRERGMEP�MRW;V<QIR;W
OZ�XVaXjaViZ�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�[AcVcXAVa�AchigjbZcih�jhAc?�fjdiZY�bVg`Zi�egAXZh�l]ZcZkZg�

VkVAaVWaZ+�O]Zc�fjdiZY�bVg`Zi�egAXZh�VgZ�cdi�VkVAaVWaZ)�lZ�jhZ�hiVcYVgY�egAXAc?�bdYZah�[dg�kVgAdjh�ineZh�d[�
[AcVcXAVa�AchigjbZcih�%hjX]�Vh�[dglVgYh)�deiAdch)�hlVeh)�VcY�XdckZgiAWaZ�YZWi&�l]AX]�iV`Z�Acid�VXXdjci�i]Z�egZhZci�
kVajZ�d[�ZhiAbViZY�[jijgZ�XVh]�[adlh�%hZZ�FdiZ�4&+

�SSH>MPP�ERH�S;LIV�MR;ERKMFPI�EWWI;W
"ddYlAaa�Ah�VaadXViZY�id�i]Z�gZedgiAc?�jcAi�Ac�l]AX]�i]Z�WjhAcZhh�i]Vi�XgZViZY�i]Z�?ddYlAaa�gZhAYZh+�9�

gZedgiAc?�jcAi�Ah�Vc�deZgViAc?�hZ?bZci)�dg�V�WjhAcZhh�jcAi�dcZ�aZkZa�WZadl�i]Vi�deZgViAc?�hZ?bZci)�[dg�l]AX]�
YAhXgZiZ�[AcVcXAVa�Ac[dgbViAdc�Ah�egZeVgZY�VcY�gZ?jaVgan�gZkAZlZY�Wn�hZ?bZci�bVcV?ZbZci+�OZ�gZkAZl�djg�
?ddYlAaa�VcY�AcYZ[AcAiZ*aAkZY�AciVc?AWaZ�VhhZih�VccjVaan�[dg�AbeVAgbZci)�dg�hddcZg)�A[�ZkZcih�dg�X]Vc?Zh�Ac�
XAgXjbhiVcXZh�AcYAXViZ�i]Vi�i]Z�XVggnAc?�Vbdjci�d[�Vc�VhhZi�bVn�cdi�WZ�gZXdkZgVWaZ+�OZ�jhZ�BVcjVgn�.�Vh�djg�
VccjVa�AbeVAgbZci�iZhi�bZVhjgZbZci�YViZ+�AcYZ[AcAiZ*aAkZY�AciVc?AWaZ�VhhZih�XdchAhi�egAcXAeVaan�d[�igVYZbVg`h+�
AciVc?AWaZ�VhhZih�YZiZgbAcZY�id�]VkZ�V�[AcAiZ�aA[Z)�egAbVgAan�XjhidbZg�gZaViAdch]Aeh)�VgZ�VbdgiAoZY�dkZg�i]ZAg�
ZhiAbViZY�jhZ[ja�aAkZh�VcY�VgZ�hjWBZXi�id�gZkAZl�[dg�AbeVAgbZci�l]Zc�ZkZcih�dg�XAgXjbhiVcXZh�AcYAXViZ�i]Vi�i]Z�
XVggnAc?�Vbdjci�d[�Vc�VhhZi�bVn�cdi�WZ�gZXdkZgVWaZ+�FdiZ�6�egdkAYZh�V�hjbbVgn�d[�AciVc?AWaZ�VhhZih�hZ?gZ?ViZY�
WZilZZc�VbdgiAoVWaZ�VcY�cdcVbdgiAoVWaZ�Vbdjcih+

7RGSQI�;E?IW
OZ�jhZ�i]Z�VhhZi�VcY�aAVWAaAin�bZi]dY�d[�VXXdjciAc?�[dg�AcXdbZ�iVmZh+�L]Ah�bZi]dY�VXXdjcih�[dg�YZ[ZggZY�

AcXdbZ�iVmZh�Wn�VeeanAc?�hiVijidgn�gViZh�Ac�Z[[ZXi�Vi�i]Z�WVaVcXZ�h]ZZi�YViZ�id�i]Z�YA[[ZgZcXZ�WZilZZc�i]Z�[AcVcXAVa�
gZedgiAc?�VcY�iVm�WVhZh�d[�VhhZih�VcY�aAVWAaAiAZh+�;ZgiVAc�AcXdbZ�ZVgcZY�Wn�[dgZA?c�hjWhAYAVgAZh�Ah�hjWBZXi�id�"ADLA)�V�
M+K+�iVm�dc�[dgZA?c�ZVgcAc?h+�OZ�igZVi�i]Z�iVm�Z[[ZXi�d[�"ADLA�Vh�V�XjggZci�eZgAdY�iVm�ZmeZchZ�l]Zc�AcXjggZY+�OZ�
egdkAYZ�YZ[ZggZY�AcXdbZ�iVmZh)�XdchAhiAc?�egAbVgAan�d[�[dgZA?c�lAi]]daYAc?�VcY�hiViZ�iVmZh)�dc�Vaa�VeeaAXVWaZ�
jcgZbAiiZY�ZVgcAc?h�d[�djg�[dgZA?c�hjWhAYAVgAZh+�AciZgZhi�VcY�eZcVaiAZh�VgZ�gZXd?cAoZY�Vh�V�XdbedcZci�d[�
%egdkAhAdc�[dg&�WZcZ[Ai�[gdb�AcXdbZ�iVmZh+

OZ�gZXd?cAoZ�V�iVm�WZcZ[Ai�[gdb�Vc�jcXZgiVAc�iVm�edhAiAdc�l]Zc�Ai�Ah�bdgZ�aA`Zan�i]Vc�cdi�i]Z�edhAiAdc�lAaa�
WZ�hjhiVAcZY�jedc�ZmVbAcViAdc+�OZ�bZVhjgZ�VcY�gZXd?cAoZ�i]Z�iVm�WZcZ[Ai�[gdb�hjX]�V�edhAiAdc�WVhZY�dc�i]Z�
aVg?Zhi�WZcZ[Ai�i]Vi�]Vh�V�?gZViZg�i]Vc�2-��aA`ZaA]ddY�d[�WZAc?�gZVaAoZY�jedc�jaiAbViZ�hZiiaZbZci+��jZ�id�i]Z�
XdbeaZmAin�d[�hdbZ�d[�i]ZhZ�jcXZgiVAciAZh)�i]Z�jaiAbViZ�gZhdajiAdc�bVn�gZhjai�Ac�V�eVnbZci�i]Vi�Ah�bViZgAVaan�
YA[[ZgZci�[gdb�djg�XjggZci�ZhiAbViZ�d[�i]Z�jcgZXd?cAoZY�iVm�WZcZ[Ai�aAVWAaAiAZh+�Ac�VYYAiAdc)�X]Vc?Zh�Ac�ZmAhiAc?�iVm�
aVlh�dg�gViZh�XdjaY�hA?cA[AXVcian�X]Vc?Z�djg�XjggZci�ZhiAbViZ�d[�djg�jcgZXd?cAoZY�iVm�WZcZ[Ai�aAVWAaAiAZh+�L]ZhZ�
YA[[ZgZcXZh�lAaa�WZ�gZ[aZXiZY�Vh�AcXgZVhZh�dg�YZXgZVhZh�id�AcXdbZ�iVm�ZmeZchZ�Ac�i]Z�eZgAdY�Ac�l]AX]�i]Zn�VgZ�
YZiZgbAcZY+�;]Vc?Zh�Ac�XjggZci�ZhiAbViZh)�A[�hA?cA[AXVci)�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�AbeVXi�dc�djg�[AcVcXAVa�
hiViZbZcih+

9IEWIW
OZ�gZXd?cAoZ�gA?]i*d[*jhZ�VhhZih�VcY�aZVhZ�aAVWAaAiAZh�dc�djg�WVaVcXZ�h]ZZi+�OZ�VhhZhh�hZgkAXZ�

VggVc?ZbZcih�id�YZiZgbAcZ�A[�Vc�VhhZi�Ah�ZmeaAXAian�dg�AbeaAXAian�heZXA[AZY�Ac�i]Z�V?gZZbZci�VcY�A[�lZ�]VkZ�i]Z�gA?]i�
id�Xdcigda�i]Z�jhZ�d[�i]Z�AYZciA[AZY�VhhZi+�

L]Z�gA?]i*d[*jhZ�VhhZi�VcY�aZVhZ�aAVWAaAin�VgZ�AcAiAVaan�bZVhjgZY�Vi�i]Z�egZhZci�kVajZ�d[�[jijgZ�aZVhZ�
eVnbZcih)�YAhXdjciZY�jhAc?�i]Z�AciZgZhi�gViZ�AbeaAXAi�Ac�i]Z�aZVhZ�dg)�A[�i]Vi�gViZ�XVccdi�WZ�gZVYAan�YZiZgbAcZY)�djg�
hZXjgZY�AcXgZbZciVa�WdggdlAc?�gViZ+�L]Z�AcXgZbZciVa�WdggdlAc?�gViZh�VgZ�YZiZgbAcZY�jhAc?�V�edgi[daAd�VeegdVX]�
WVhZY�dc�ejWaAXan�VkVAaVWaZ�Ac[dgbViAdc�Ac�XdccZXiAdc�lAi]�djg�jchZXjgZY�WdggdlAc?�gViZh+�OZ�ZaZXiZY�id�
gZXd?cAoZ�ZmeZchZh�[dg�aZVhZh�lAi]�V�iZgb�d[�./�bdci]h�dg�aZhh�dc�V�higVA?]i*aAcZ�WVhAh�dkZg�i]Z�aZVhZ�iZgb�VcY�cdi�
id�gZXd?cAoZ�i]ZhZ�h]dgi*iZgb�aZVhZh�dc�i]Z�WVaVcXZ�h]ZZi+

L]Z�gA?]i*d[*jhZ�VhhZi�VcY�aZVhZ�aAVWAaAin�VgZ�XVaXjaViZY�AcXajYAc?�deiAdch�id�ZmiZcY�dg�id�iZgbAcViZ�i]Z�
aZVhZ�l]Zc�lZ�YZiZgbAcZ�i]Vi�Ai�Ah�gZVhdcVWan�XZgiVAc�i]Vi�lZ�lAaa�ZmZgXAhZ�i]dhZ�deiAdch+�Ac�bV`Ac?�i]Vi�
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YZiZgbAcViAdc)�lZ�XdchAYZg�kVgAdjh�ZmAhiAc?�ZXdcdbAX�VcY�bVg`Zi�[VXidgh)�WjhAcZhh�higViZ?AZh�Vh�lZaa�Vh�i]Z�
cVijgZ)�aZc?i])�VcY�iZgbh�d[�i]Z�V?gZZbZci+�:VhZY�dc�djg�ZkVajViAdc�jhAc?�i]ZhZ�[VXidgh)�lZ�XdcXajYZY�i]Vi�i]Z�
ZmZgXAhZ�d[�gZcZlVa�deiAdch�dg�ZVgan�iZgbAcViAdc�deiAdch�ldjaY�cdi�WZ�gZVhdcVWan�XZgiVAc�Ac�YZiZgbAcAc?�i]Z�aZVhZ�
iZgb�Vi�XdbbZcXZbZci�[dg�aZVhZh�lZ�XjggZcian�]VkZ�Ac�eaVXZ+�9hhjbeiAdch�bVYZ�Vi�i]Z�XdbbZcXZbZci�YViZ�VgZ�
gZ*ZkVajViZY�jedc�dXXjggZcXZ�d[�XZgiVAc�ZkZcih�hjX]�Vh�V�aZVhZ�bdYA[AXViAdc+

;ZgiVAc�d[�djg�XdcigVXijVa�VggVc?ZbZcih�bVn�XdciVAc�Wdi]�aZVhZ�VcY�cdc*aZVhZ�XdbedcZcih+�OZ�ZaZXiZY�
id�bZVhjgZ�i]Z�aZVhZ�aAVWAaAin�Wn�XdbWAcAc?�i]Z�aZVhZ�VcY�cdc*aZVhZ�XdbedcZcih�Vh�V�hAc?aZ�aZVhZ�XdbedcZci�[dg�
Vaa�VhhZi�XaVhhZh+

;ZgiVAc�d[�djg�aZVhZh�AcXajYZ�kVgAVWaZ�aZVhZ�eVnbZcih)�AcXajYAc?�eVnbZcih�i]Vi�YZeZcY�dc�Vc�AcYZm�dg�gViZ)�
Vh�lZaa�Vh�kVgAVWaZ�eVnbZcih�[dg�AiZbh�hjX]�Vh�gVl�bViZgAVah)�aVWdg)�egdeZgin�iVmZh)�AchjgVcXZ)�bVAciZcVcXZ)�VcY�
di]Zg�deZgViAc?�ZmeZchZh�VhhdXAViZY�lAi]�aZVhZY�VhhZih+�;ZgiVAc�?gVeZ�ejgX]VhAc?�VggVc?ZbZcih�AcXajYZ�kVgAVWaZ�
eVnbZcih�WVhZY�dc�VXijVa�idccV?Z�VcY�egAXZ�d[�?gVeZh+�Ac�VYYAiAdc)�XZgiVAc�i]AgY*eVgin�ad?AhiAXh�VggVc?ZbZcih�
AcXajYZ�kVgAVWaZ�eVnbZcih�i]Vi�kVgn�YZeZcYAc?�dc�i]gdj?]eji+�KjX]�kVgAVWaZ�aZVhZ�eVnbZcih�VgZ�ZmXajYZY�[gdb�
i]Z�XVaXjaViAdc�d[�i]Z�gA?]i*d[*jhZ�VhhZi�VcY�i]Z�aZVhZ�aAVWAaAin�VcY�VgZ�gZXd?cAoZY�Ac�i]Z�eZgAdY�Ac�l]AX]�i]Z�
dWaA?ViAdc�Ah�AcXjggZY+

7RHIQRM-MGE;MSR�PMEFMPM;MIW
OZ�]VkZ�AcYZbcA[AZY�gZheZXiAkZ�eVgiAZh�V?VAchi�XZgiVAc�aAVWAaAiAZh�i]Vi�bVn�VgAhZ�Ac�XdccZXiAdc�lAi]�XZgiVAc�

VXfjAhAiAdch�VcY�YAkZhiAijgZh+�AcYZbcA[AXViAdc�aAVWAaAiAZh�VgZ�gZXd?cAoZY�l]Zc�egdWVWaZ�VcY�ZhiAbVWaZ�VcY�AcXajYZY�
Ac�YZ[ZggZY�AcXdbZ�iVmZh�VcY�di]Zg�aAVWAaAiAZh�%hZZ�FdiZ�.3&+

#;SGO�FEWIH�IQTPS@II�GSQTIRWE;MSR
OZ�]VkZ�ild�hidX`*WVhZY�ZbeadnZZ�XdbeZchViAdc�eaVch�%hZZ�FdiZ�.5&+�OZ�Veean�?gVci�YViZ�[VAg*kVajZ*

WVhZY�bZVhjgZbZci�bZi]dYh�Ac�VXXdjciAc?�[dg�djg�hidX`*WVhZY�eVnbZci�VggVc?ZbZcih�VcY�gZXd?cAoZ�Vaa�Xdhih�
gZhjaiAc?�[gdb�hidX`*WVhZY�eVnbZci�igVchVXiAdch)�cZi�d[�ZmeZXiZY�[dg[ZAijgZh)�gViVWan�dkZg�i]Z�gZfjAhAiZ�hZgkAXZ�
eZgAdY+�KidX`*WVhZY�VlVgYh�VgZ�hjWBZXi�id�heZXA[AX�kZhiAc?�XdcYAiAdch)�?ZcZgVaan�iAbZ�kZhiAc?)�dg�jedc�gZiAgZbZci)�
YAhVWAaAin)�dg�YZVi]�d[�i]Z�ZbeadnZZ�%Vh�YZ[AcZY�Wn�i]Z�eaVc&)�A[�ZVgaAZg+�!dg�VlVgYh�?gVciZY�id�gZiAgZbZci*ZaA?AWaZ�
ZbeadnZZh)�lZ�gZXd?cAoZ�XdbeZchViAdc�ZmeZchZ�gViVWan�dkZg�i]Z�eZgAdY�[gdb�i]Z�YViZ�d[�?gVci�id�i]Z�YViZ�d[�
gZiAgZbZci*ZaA?AWAaAin+

;I;�MRGSQI�	PSWW��TIV�GSQQSR�WLEVI�E;;VMF<;EFPI�;S�107
 [[ZXiAkZ�FdkZbWZg�.-)�/-//)�lZ�]VkZ�dcZ�XaVhh�d[�Xdbbdc�hidX`�lAi]�V�bViZgAVa�cjbWZg�d[�h]VgZh�

djihiVcYAc?7�;aVhh�9�KidX`+�Ac�VYYAiAdc)�lZ�]VkZ�Vcdi]Zg�XaVhh�d[�Xdbbdc�hidX`�lAi]�Vc�AbbViZgAVa�cjbWZg�d[�
h]VgZh�djihiVcYAc?7�;aVhh�.�KidX`+�HgAdg�id�FdkZbWZg�.-)�/-//)�lZ�]VY�Vc�VYYAiAdcVa�XaVhh�d[�Xdbbdc�hidX`�lAi]�V�
bViZgAVa�cjbWZg�d[�h]VgZh�djihiVcYAc?7�;aVhh�:�KidX`+�!dg�VYYAiAdcVa�Ac[dgbViAdc�dc�i]Z�XaVhhZh�d[�Xdbbdc�hidX`�
VcY�i]Z�JZXaVhhA[AXViAdc)�hZZ�FdiZ�.4+

!dg�i]Z�nZVgh�ZcYZY�!ZWgjVgn�/5)�/-/0)�!ZWgjVgn�/5)�/-//)�VcY�!ZWgjVgn�/5)�/-/.)�lZ�jhZY�i]Z�ild*XaVhh�
bZi]dY�[dg�i]Z�XdbejiViAdc�VcY�egZhZciViAdc�d[�cZi�AcXdbZ�%adhh&�eZg�Xdbbdc�h]VgZ�ViigAWjiVWaZ�id�;:A�
%]ZgZV[iZg�gZ[ZggZY�id�Vh�acZi�AcXdbZ�%adhh&�eZg�Xdbbdc�h]VgZ¡&�%hZZ�FdiZ�.6&+�L]Z�ild*XaVhh�bZi]dY�Ah�Vc�
ZVgcAc?h�VaadXViAdc�[dgbjaV�i]Vi�XVaXjaViZh�WVhAX�VcY�YAajiZY�cZi�AcXdbZ�%adhh&�eZg�Xdbbdc�h]VgZ�[dg�ZVX]�XaVhh�d[�
Xdbbdc�hidX`�hZeVgViZan�WVhZY�dc�YAkAYZcYh�YZXaVgZY�VcY�eVgiAXAeViAdc�gA?]ih�Ac�jcYAhigAWjiZY�ZVgcAc?h�Vh�A[�Vaa�
hjX]�ZVgcAc?h�]VY�WZZc�YAhigAWjiZY�YjgAc?�i]Z�eZgAdY+�McYZg�i]Z�ild*XaVhh�bZi]dY)�;aVhh�9�KidX`�lVh�VhhjbZY�id�
gZXZAkZ�V�.-��?gZViZg�eVgiAXAeViAdc�Ac�jcYAhigAWjiZY�ZVgcAc?h�%adhhZh&�i]Vc�;aVhh�:�KidX`)�Ac�VXXdgYVcXZ�lAi]�i]Z�
gZheZXiAkZ�bAcAbjb�YAkAYZcY�gA?]ih�d[�ZVX]�XaVhh�d[�hidX`+

FZi�AcXdbZ�%adhh&�eZg�Xdbbdc�h]VgZ�^�WVhAX�ZmXajYZY�i]Z�Z[[ZXi�d[�Xdbbdc�hidX`�ZfjAkVaZcih�VcY�lVh�
XdbejiZY�jhAc?�i]Z�ild*XaVhh�bZi]dY+�FZi�AcXdbZ�%adhh&�eZg�Xdbbdc�h]VgZ�^�YAajiZY�[dg�;aVhh�9�KidX`�gZ[aZXiZY�
i]Z�ediZciAVa�YAajiAdc�i]Vi�XdjaY�gZhjai�A[�hZXjgAiAZh�dg�di]Zg�XdcigVXih�id�AhhjZ�Xdbbdc�hidX`�lZgZ�ZmZgXAhZY�dg�
XdckZgiZY�Acid�Xdbbdc�hidX`+�FZi�AcXdbZ�%adhh&�eZg�Xdbbdc�h]VgZ�^�YAajiZY�[dg�;aVhh�9�KidX`�lVh�XdbejiZY�
jhAc?�i]Z�bdgZ�YAajiAkZ�d[�i]Z�A[*XdckZgiZY�dg�ild*XaVhh�bZi]dY+�!dg�i]Z�nZVgh�ZcYZY�!ZWgjVgn�/5)�/-/0)�VcY�
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KZZ�eV?Z�3-�d[�i]Ah�!dgb�.-*C�[dg�EVcV?ZbZci`h�9ccjVa�JZedgi�dc�AciZgcVa�;dcigda�dkZg�!AcVcXAVa�

JZedgiAc?)�l]AX]�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ+

KZZ�eV?Z�3.�d[�i]Ah�!dgb�.-*C�[dg�i]Z�ViiZhiViAdc�gZedgi�d[�CHE"�DDH)�djg�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�
VXXdjciAc?�[Agb)�l]AX]�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ+

Ac�XdccZXiAdc�lAi]�bVcV?ZbZci`h�fjVgiZgan�ZkVajViAdc�d[�aAciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?¡�%Vh�
YZ[AcZY�Ac�i]Z� mX]Vc?Z�9Xi�JjaZh�.0V*.2%[&�VcY�.2Y*.2%[&&)�cd�X]Vc?Zh�lZgZ�AYZciA[AZY�Ac�djg�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa�gZedgiAc?�YjgAc?�djg�[AhXVa�fjVgiZg�ZcYZY�!ZWgjVgn�/5)�/-/0�%djg�[djgi]�[AhXVa�fjVgiZg&�i]Vi�]VkZ�
bViZgAVaan�V[[ZXiZY)�dg�VgZ�gZVhdcVWan�aA`Zan�id�bViZgAVaan�V[[ZXi)�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?+

H9JL�AA GL# J�C Q�AF!GJE9LAGF LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����
(	



9@NV�
	%�4R>NL@X>?��5aNLA@RBN�"OORLN>?��JWM�3X>YX>J@N�7XBN>WJWLN

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�%ZmXZei�[dg�i]Z�Ac[dgbViAdc�gZ?VgYAc?�ZmZXjiAkZ�d[[AXZgh�gZfjAgZY�Wn�
AiZb�1-.�d[�JZ?jaViAdc�K*C�l]AX]�Ah�AcXajYZY�Ac�HVgi�A�]ZgZd[&�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�Hgdmn�
KiViZbZci�AcXajYAc?�jcYZg�i]dhZ�hZXiAdch�d[�i]Z�Hgdmn�KiViZbZci�id�WZ�iAiaZY�aHgdedhVa�.�*� aZXiAdc�d[��AgZXidgh)¡�
a�ZaAcfjZci�KZXiAdc�.3%V&�JZedgih)¡�VcY�aGjg�:dVgY�;dbbAiiZZh+¡�L]Z�Hgdmn�KiViZbZci�lAaa�WZ�[AaZY�lAi]Ac�./-�
YVnh�V[iZg�i]Z�ZcY�d[�djg�[AhXVa�nZVg+

OZ�]VkZ�VYdeiZY�i]Z�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�KZcAdg�!AcVcXAVa� mZXjiAkZ�;dYZ�d[� i]AXh�l]AX]�Ah�V�XdYZ�
d[�Zi]AXh�i]Vi�VeeaAZh�id�djg�X]AZ[�ZmZXjiAkZ�d[[AXZg�VcY�djg�hZcAdg�[AcVcXAVa�d[[AXZgh+�L]Z�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�
KZcAdg�!AcVcXAVa� mZXjiAkZ�;dYZ�d[� i]AXh�Ah�adXViZY�dc�djg�AckZhidg�gZaViAdch�lZWhAiZ�Vi�]iieh7,,Ag+XWgVcYh+Xdb+�
9bZcYbZcih�id)�VcY�lVAkZgh�?gVciZY�jcYZg)�djg�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�KZcAdg�!AcVcXAVa� mZXjiAkZ�;dYZ�d[�
 i]AXh)�A[�Vcn)�lAaa�WZ�edhiZY�id�djg�AckZhidg�gZaViAdch�lZWhAiZ�Vh�lZaa+�OZ�lAaa�egdkAYZ�id�VcndcZ)�lAi]dji�X]Vg?Z)�
jedc�gZfjZhi)�V�Xden�d[�hjX]�;dYZ�d[� i]AXh+�KjX]�gZfjZhih�h]djaY�WZ�YAgZXiZY�Ac�lgAiAc?�id�AckZhidg�JZaViAdch�
�ZeVgibZci)�;dchiZaaViAdc�:gVcYh)�AcX+)�/-4�#A?]�HdAci��gAkZ)�:jAaYAc?�.--)�NAXidg)�FZl�Qdg`�.1231�dg�Wn�
iZaZe]dcAc?�djg�AckZhidg�;ZciZg�Vi�.*555*6//*/.2-+

9@NV�

%�5aNLA@RBN�3XVYNW?J@RXW

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�Hgdmn�KiViZbZci�
AcXajYAc?�jcYZg�i]dhZ�hZXiAdch�d[�i]Z�Hgdmn�KiViZbZci�id�WZ�iAiaZY�a mZXjiAkZ�;dbeZchViAdc)¡�a;dbeZchViAdc�
;dbbAiiZZ�AciZgadX`h�VcY�AchAYZg�HVgiAXAeViAdc)¡�VcY�a�AgZXidg�;dbeZchViAdc+¡�L]Z�Hgdmn�KiViZbZci�lAaa�WZ�[AaZY�
lAi]Ac�./-�YVnh�V[iZg�i]Z�ZcY�d[�djg�[AhXVa�nZVg+�FdilAi]hiVcYAc?�i]Z�[dgZ?dAc?)�i]Z�;dbeZchViAdc�;dbbAiiZZ�
JZedgi�AcXajYZY�lAi]Ac�i]Z�hZXiAdc�d[�i]Z�Hgdmn�KiViZbZci�id�WZ�iAiaZY�a mZXjiAkZ�;dbeZchViAdc¡�Ah�dcan�WZAc?�
a[jgcAh]ZY¡�]ZgZjcYZg�VcY�h]Vaa�cdi�WZ�YZZbZY�a[AaZY¡�lAi]�i]Z�K ;�dg�hjWBZXi�id�i]Z�aAVWAaAiAZh�d[�KZXiAdc�.5�d[�i]Z�
 mX]Vc?Z�9Xi+

9@NV�
(%�CNLA>R@b�"CWN>?QRY�XO�3N>@JRW�2NWNORLRJU�"CWN>?�JWM� JWJPNVNW@�JWM�BNUJ@NM�C@XLTQXUMN>�
 J@@N>?

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�Hgdmn�KiViZbZci�
AcXajYAc?�jcYZg�i]Vi�hZXiAdc�d[�i]Z�Hgdmn�KiViZbZci�id�WZ�iAiaZY�a:ZcZ[AXAVa�GlcZgh]Ae+¡�L]Z�Hgdmn�KiViZbZci�lAaa�
WZ�[AaZY�lAi]Ac�./-�YVnh�V[iZg�i]Z�ZcY�d[�djg�[AhXVa�nZVg+

#IG<VM;MIW�E<;LSVMAIH�-SV�MWW<ERGI�<RHIV�IU<M;@�GSQTIRWE;MSR�TPERW
L]Z�[daadlAc?�iVWaZ�hZih�[dgi]�Ac[dgbViAdc�lAi]�gZheZXi�id�djg�XdbeZchViAdc�eaVch�jcYZg�l]AX]�djg�ZfjAin�

hZXjgAiAZh�bVn�WZ�AhhjZY)�Vh�d[�!ZWgjVgn�/5)�/-/0+�L]Z�ZfjAin�XdbeZchViAdc�eaVch�VeegdkZY�Wn�hZXjgAin�]daYZgh�
AcXajYZ�djg�Ddc?*LZgb�KidX`�AcXZciAkZ�HaVc�VcY�djg�.656� beadnZZ�KidX`�HjgX]VhZ�HaVc+

H9JL�AAA GL# J�C Q�AF!GJE9LAGF LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����
(




5=AR@b�3XVYNW?J@RXW�#UJW�9WOX>VJ@RXW

HaVc�;ViZ?dgn

FjbWZg�d[�
hZXjgAiAZh�id�WZ�
AhhjZY�jedc�
ZmZgXAhZ�d[�
djihiVcYAc?�

deiAdch)�lVggVcih)�
VcY�gA?]ih

OZA?]iZY�VkZgV?Z�
ZmZgXAhZ�egAXZ�d[�
djihiVcYAc?�

deiAdch)�lVggVcih)�
VcY�gA?]ih

FjbWZg�d[�
hZXjgAiAZh�

gZbVAcAc?�VkVAaVWaZ�
[dg�[jijgZ�AhhjVcXZ�

jcYZg�ZfjAin�
XdbeZchViAdc�eaVch�

%ZmXajYAc?�
hZXjgAiAZh�gZ[aZXiZY�
Ac�[Aghi�Xdajbc&

 fjAin�XdbeZchViAdc�eaVch�VeegdkZY�
Wn�hZXjgAin�]daYZgh � 0)20.)..6� %.& !� .61+14� %/& � .-)263)516� %0&

 fjAin�XdbeZchViAdc�eaVch�cdi�
VeegdkZY�Wn�hZXjgAin�]daYZgh � _� !� _� � _�

LdiVa � 0)20.)..6� !� .61+14� � .-)263)516�

%.& AcXajYZh�.4.)/65�h]VgZh�d[�jckZhiZY�eZg[dgbVcXZ�h]VgZ�jcAih�VcY�/6.)526�h]VgZh�d[�jckZhiZY�gZhigAXiZY�hidX`�
jcAih�jcYZg�djg�Ddc?*LZgb�KidX`�AcXZciAkZ�HaVc+�L]Z�jckZhiZY�eZg[dgbVcXZ�h]VgZ�jcAih�gZegZhZci�i]Z�bVmAbjb�
cjbWZg�d[�h]VgZh�id�WZ�VlVgYZY)�dg�je�id�/--��d[�i]Z�iVg?Zi�h]VgZh�?gVciZY+�OZ�XjggZcian�ZhiAbViZ�i]Vi�
0-)36/�d[�i]Z�iVg?Zi�h]VgZh�?gVciZY�lAaa�WZ�VlVgYZY�Vi�.1-�)�VcY�21)624�d[�i]Z�iVg?Zi�h]VgZh�?gVciZY�lAaa�WZ�
VlVgYZY�WZilZZc�2-��VcY�4-��WVhZY�jedc�djg�ZmeZXiViAdch�Vh�d[�!ZWgjVgn�/5)�/-/0)�gZ?VgYAc?�i]Z�
VX]AZkZbZci�d[�heZXA[AZY�eZg[dgbVcXZ�iVg?Zih+

%/&  mXajYZh�jckZhiZY�eZg[dgbVcXZ�h]VgZ�jcAih�VcY�jckZhiZY�gZhigAXiZY�hidX`�jcAih�jcYZg�djg�Ddc?*LZgb�KidX`�
AcXZciAkZ�HaVc�i]Vi�XVc�WZ�ZmZgXAhZY�[dg�cd�XdchAYZgViAdc+

%0& AcXajYZh�.).4-)533�h]VgZh�d[�;aVhh�9�KidX`�jcYZg�djg� beadnZZ�KidX`�HjgX]VhZ�HaVc�gZbVAcAc?�VkVAaVWaZ�[dg�
ejgX]VhZ)�d[�l]AX]�VeegdmAbViZan�0/).--�h]VgZh�VgZ�hjWBZXi�id�ejgX]VhZ�YjgAc?�i]Z�XjggZci�d[[ZgAc?�eZgAdY+

9@NV�
)%�3N>@JRW�BNUJ@RXW?QRY?�JWM�BNUJ@NM�D>JW?JL@RXW?��JWM�4R>NL@X>�9WMNYNWMNWLN

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�Hgdmn�KiViZbZci�
AcXajYAc?�jcYZg�i]dhZ�hZXiAdch�d[�i]Z�Hgdmn�KiViZbZci�id�WZ�iAiaZY�aHgdedhVa�.�*� aZXiAdc�d[��AgZXidgh)¡�a:dVgY�
DZVYZgh]Ae�KigjXijgZ)¡�aGjg�:dVgY�;dbbAiiZZh)¡�VcY�a;ZgiVAc�JZaViAdch]Aeh�VcY�JZaViZY�LgVchVXiAdch+¡�L]Z�Hgdmn�
KiViZbZci�lAaa�WZ�[AaZY�lAi]Ac�./-�YVnh�V[iZg�i]Z�ZcY�d[�djg�[AhXVa�nZVg+

9@NV�
%�#>RWLRYJU�1LLXAW@JW@�6NN?�JWM�CN>BRLN?

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�Hgdmn�KiViZbZci�
AcXajYAc?�jcYZg�i]Vi�hZXiAdc�d[�i]Z�Hgdmn�KiViZbZci�id�WZ�iAiaZY�a9jYAi�EViiZgh+¡�L]Z�Hgdmn�KiViZbZci�lAaa�WZ�[AaZY�
lAi]Ac�./-�YVnh�V[iZg�i]Z�ZcY�d[�djg�[AhXVa�nZVg+

H9JL�AAA GL# J�C Q�AF!GJE9LAGF LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����
((



9@NV�
�%�5aQRKR@?�JWM�6RWJWLRJU�C@J@NVNW@�CLQNMAUN?


% 6RWJWLRJU�C@J@NVNW@?

L]Z�[daadlAc?�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�d[�i]Z�;dbeVcn�VgZ�hjWbAiiZY�]ZgZlAi]7

EVcV?ZbZci`h�9ccjVa�JZedgi�dc�AciZgcVa�;dcigda�GkZg�!AcVcXAVa�JZedgiAc?

JZedgi�d[�AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb�^�CHE"�DDH

JZedgi�d[�AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb�^�CHE"�DDH

;dchdaAYViZY�:VaVcXZ�K]ZZih�^�!ZWgjVgn�/5)�/-/0)�VcY�!ZWgjVgn�/5)�/-//

;dchdaAYViZY�KiViZbZcih�d[�;dbegZ]ZchAkZ�AcXdbZ�%Ddhh&�[dg�i]Z�nZVgh�ZcYZY�
!ZWgjVgn�/5)�/-/0)�!ZWgjVgn�/5)�/-//)�VcY�!ZWgjVgn�/5)�/-/.

;dchdaAYViZY�KiViZbZcih�d[�;]Vc?Zh�Ac�KidX`]daYZgh`� fjAin�[dg�i]Z�nZVgh�ZcYZY�
!ZWgjVgn�/5)�/-/0)�!ZWgjVgn�/5)�/-//)�VcY�!ZWgjVgn�/5)�/-/.

;dchdaAYViZY�KiViZbZcih�d[�;Vh]�!adlh�[dg�i]Z�nZVgh�ZcYZY�!ZWgjVgn�/5)�/-/0)�
!ZWgjVgn�/5)�/-//)�VcY�!ZWgjVgn�/5)�/-/.

FdiZh�id�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih

(% 6RWJWLRJU�C@J@NVNW@�CLQNMAUN?

KX]ZYjaZh�VgZ�cdi�hjWbAiiZY�WZXVjhZ�i]Zn�VgZ�cdi�VeeaAXVWaZ�dg�cdi�gZfjAgZY�jcYZg�JZ?jaViAdc�K*P�
dg�WZXVjhZ�i]Z�gZfjAgZY�Ac[dgbViAdc�Ah�AcXajYZY�Ac�i]Z�[AcVcXAVa�hiViZbZcih�dg�cdiZh�i]ZgZid+

)% 5aQRKR@?�>N=AR>NM�@X�KN�ORUNM�Kb�9@NV�,	
�XO�BNPAUJ@RXW?�C$�

L]Z�Ac[dgbViAdc�XVaaZY�[dg�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�Wn�gZ[ZgZcXZ�[gdb�i]Z�AcYZm�id� m]AWAih�
AcXajYZY�Ac�i]Ah�!dgb�.-*C+

9@NV�
,%�6X>V�
	$��CAVVJ>b

FdcZ+

H9JL�AN GL# J�C Q�AF!GJE9LAGF LVWaZ�d[�;dciZcih

;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����
()



9!45H�D"�5H8929DC

/+. KjWhXgAeiAdc�9?gZZbZci)�YViZY�Vh�d[�9j?jhi�.1)�/-.5)�Wn�VcY�WZilZZc�;:"�
#daYAc?h�DD;�VcY�;Vcden)�AcXajYAc?)�Vbdc?�di]Zg�i]Ac?h)�V�[dgb�d[�i]Z�
9bZcYZY�VcY�JZhiViZY�AckZhidg�JA?]ih�9?gZZbZci+�c

5*C /+. 9j?jhi�.3)�/-.5

/+/ !dgZA?c� mX]Vc?Z�JViZ�9?gZZbZci�YViZY�GXidWZg�/3)�/-.5)�WZilZZc�;:"�
#daYAc?h�DD;�VcY�;Vcden+ .-*I /+/ BVcjVgn�6)�/-.6

0+. 9bZcYZY�VcY�JZhiViZY�;ZgiA[AXViZ�d[�AcXdgedgViAdc�d[�i]Z�;dbeVcn+ 5*C 0+. FdkZbWZg�.-)�/-//

0+/ 9bZcYZY�VcY�JZhiViZY�:n*DVlh�d[�i]Z�;dbeVcn+ 5*C 0+/ FdkZbWZg�.-)�/-//

1+. AcYZcijgZ)�YViZY�Vh�d[�9egAa�.4)�/-./)�Wn�VcY�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�
XZgiVAc�hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+ 5*C 1+. 9egAa�/0)�/-./

1+/ KjeeaZbZciVa�AcYZcijgZ�Fd+�2)�YViZY�Vh�d[�BjcZ�4)�/-.0)�Vbdc?�i]Z�;dbeVcn)�
;dchiZaaViAdc�:gVcYh�:ZVX]�#daYAc?h)�AcX+)�;gdlc�Abedgih�DD;)�VcY�E#L)�Vh�
LgjhiZZ+

5*C 1+1 BjcZ�..)�/-.0

1+0 KjeeaZbZciVa�AcYZcijgZ�Fd+�3�YViZY�Vh�d[�EVn�/5)�/-.1)�Vbdc?�i]Z�;dbeVcn)�
;dchiZaaViAdc�EVg`ZiAc?�KZgkAXZh)�AcX+)�VcY�E#L)�Vh�LgjhiZZ+ .-*I 1+/. Bjan�.-)�/-.1

1+1 KjeeaZbZciVa�AcYZcijgZ�Fd+�5)�lAi]�gZheZXi�id�1+42-��KZcAdg�FdiZh�YjZ�/-/1)�
YViZY�Vh�d[�FdkZbWZg�0)�/-.1)�Vbdc?�i]Z�;dbeVcn�Vh�AhhjZg)�XZgiVAc�
hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+/ FdkZbWZg�4)�/-.1

1+2 KjeeaZbZciVa�AcYZcijgZ�Fd+�6)�lAi]�gZheZXi�id�1+42-��KZcAdg�FdiZh�YjZ�/-/2)�
YViZY��ZXZbWZg�1)�/-.2)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�hjWhAYAVgAZh)�
Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+. �ZXZbWZg�5)�/-.2

1+3 KjeeaZbZciVa�AcYZcijgZ�Fd+�.-)�YViZY�Vh�d[�BVcjVgn�.2)�/-.3)�Vbdc?�i]Z�
;dbeVcn)�#dbZ�:gZl�EVgi)�AcX+)�VcY�E#L)�Vh�LgjhiZZ+ .-*C 1+/3 9egAa�/2)�/-.3

1+4 KjeeaZbZciVa�AcYZcijgZ�Fd+�..�lAi]�gZheZXi�id�0+4--��KZcAdg�FdiZh�YjZ�/-/3)�
YViZY�Vh�d[��ZXZbWZg�3)�/-.3)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�
hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+. �ZXZbWZg�3)�/-.3

1+5 KjeeaZbZciVa�AcYZcijgZ�Fd+�.0�lAi]�gZheZXi�id�0+2--��KZcAdg�FdiZh�YjZ�/-/4)�
YViZY�Vh�d[�EVn�6)�/-.4)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�hjWhAYAVgAZh)�
Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+/ EVn�6)�/-.4

1+6 KjeeaZbZciVa�AcYZcijgZ�Fd+�.1�lAi]�gZheZXi�id�1+2--��KZcAdg�FdiZh�YjZ�/-14)�
YViZY�Vh�d[�EVn�6)�/-.4)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�hjWhAYAVgAZh)�
Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+0 EVn�6)�/-.4

1+.- KjeeaZbZciVa�AcYZcijgZ�Fd+�.6�lAi]�gZheZXi�id�0+3--��KZcAdg�FdiZh�YjZ�/-/5)�
YViZY�Vh�d[�!ZWgjVgn�4)�/-.5)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�
hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+/ !ZWgjVgn�4)�/-.5

1+.. KjeeaZbZciVa�AcYZcijgZ�Fd+�/-�lAi]�gZheZXi�id�1+.--��KZcAdg�FdiZh�YjZ�/-15)�
YViZY�Vh�d[�!ZWgjVgn�4)�/-.5)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�
hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+0 !ZWgjVgn�4)�/-.5

1+./ KjeeaZbZciVa�AcYZcijgZ�Fd+�//�lAi]�gZheZXi�id�1+1--��KZcAdg�FdiZh�YjZ�/-/2)�
YViZY�Vh�d[�GXidWZg�/6)�/-.5)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�
hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+/ GXidWZg�/6)�/-.5

1+.0 KjeeaZbZciVa�AcYZcijgZ�Fd+�/0�lAi]�gZheZXi�id�1+32-��KZcAdg�FdiZh�YjZ�/-/5)�
YViZY�Vh�d[�GXidWZg�/6)�/-.5)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�
hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+0 GXidWZg�/6)�/-.5

1+.1 KjeeaZbZciVa�AcYZcijgZ�Fd+�/1�lAi]�gZheZXi�id�2+/2-��KZcAdg�FdiZh�YjZ�/-15)�
YViZY�Vh�d[�GXidWZg�/6)�/-.5)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�
hjWhAYAVgAZh)�Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+1 GXidWZg�/6)�/-.5

1+.2 KjeeaZbZciVa�AcYZcijgZ�Fd+�/2�lAi]�gZheZXi�id�0+.2-��KZcAdg�FdiZh�YjZ�/-/6)�
YViZY�Vh�d[�Bjan�/6)�/-.6)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�XZgiVAc�hjWhAYAVgAZh)�
Vh�"jVgVcidgh)�VcY�E#L)�Vh�LgjhiZZ+

5*C 1+. Bjan�/6)�/-.6
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1+.3 KjeeaZbZciVa�AcYZcijgZ�Fd+�/3�lAi]�gZheZXi�id�/+542��KZcAdg�FdiZh�YjZ�/-0-)�
YViZY�Vh�d[�9egAa�/4)�/-/-)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg�VcY�E#L)�Vh�
LgjhiZZ+

5*C 1+. 9egAa�/4)�/-/-

1+.4 KjeeaZbZciVa�AcYZcijgZ�Fd+�/4�lAi]�gZheZXi�id�0+42-��KZcAdg�FdiZh�YjZ�/-2-)�
YViZY�Vh�d[�9egAa�/4)�/-/-)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg�VcY�E#L)�Vh�
LgjhiZZ+

5*C 1+/ 9egAa�/4)�/-/-

1+.5 KjeeaZbZciVa�AcYZcijgZ�Fd+�/5�lAi]�gZheZXi�id�/+/2-��KZcAdg�FdiZh�YjZ�/-0.)�
YViZY�Vh�d[�Bjan�/3)�/-/.)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg�VcY�E#L)�Vh�LgjhiZZ+ 5*C 1+. Bjan�/3)�/-/.

1+.6 KjeeaZbZciVa�AcYZcijgZ�Fd+�/6�lAi]�gZheZXi�id�0+3--��KZcAdg�FdiZh�YjZ�/-/1)�
YViZY�Vh�d[�EVn�6)�/-//)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�VcY�E#L)�Vh�LgjhiZZ+ 5*C 1+. EVn�6)�/-//

1+/- KjeeaZbZciVa�AcYZcijgZ�Fd+�0-�lAi]�gZheZXi�id�1+02-��KZcAdg�FdiZh�YjZ�/-/4)�
YViZY�Vh�d[�EVn�6)�/-//)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�VcY�E#L)�Vh�LgjhiZZ+ 5*C 1+/ EVn�6)�/-//

1+/. KjeeaZbZciVa�AcYZcijgZ�Fd+�0.�lAi]�gZheZXi�id�1+42-��KZcAdg�FdiZh�YjZ�/-0/)�
YViZY�Vh�d[�EVn�6)�/-//)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�VcY�E#L)�Vh�LgjhiZZ+ 5*C 1+0 EVn�6)�/-//

1+// KjeeaZbZciVa�AcYZcijgZ�Fd+�0/�lAi]�gZheZXi�id�2+---��KZcAdg�FdiZh�YjZ�/-/3)�
YViZY�Vh�d[�!ZWgjVgn�/)�/-/0)�Vbdc?�i]Z�;dbeVcn)�Vh�AhhjZg)�VcY�E#L)�Vh�
LgjhiZZ+

5*C 1+. !ZWgjVgn�/)�/-/0

1+/0 JZhiViZbZci�9?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-�Wn�VcY�Vbdc?�i]Z�
;dbeVcn)�;:�AciZgcViAdcVa�!AcVcXZ�K+s�g+a+)�XZgiVAc�d[�i]Z�;dbeVcn`h�
hjWhAYAVgAZh�Vh�?jVgVcidgh)�:Vc`�d[�9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci)�VcY�
i]Z�DZcYZgh�eVgin�i]ZgZid)�AcXajYAc?�i]Z�FAci]�9bZcYZY�VcY�JZhiViZY�;gZYAi�
9?gZZbZci�YViZY�Vh�d[�EVgX]�/3)�/-/-)�Wn�VcY�Vbdc?�i]Z�;dbeVcn)�;:�
AciZgcViAdcVa�!AcVcXAc?�K+s�g+a+)�:Vc`�d[�9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci)�
VcY�i]Z�DZcYZgh�eVgin�i]ZgZid+�c

5*C 1+. EVgX]�0.)�/-/-

1+/1 /-/-�LZgb�DdVc�JZhiViZbZci�9?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�Wn�VcY�
Vbdc?�i]Z�;dbeVcn)�XZgiVAc�d[�i]Z�;dbeVcn`h�hjWhAYAVgAZh�Vh�?jVgVcidgh)�
:Vc`�d[�9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci�VcY�DZcYZg)�AcXajYAc?�i]Z�
9bZcYZY�VcY�JZhiViZY�LZgb�DdVc�;gZYAi�9?gZZbZci)�YViZY�EVgX]�/3)�/-/-)�
Wn�VcY�WZilZZc�i]Z�;dbeVcn)�:Vc`�d[�9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci�
VcY�DZcYZg+�c

5*C 1+0 EVgX]�0.)�/-/-

1+/2 9bZcYbZci�Fd+�.)�YViZY�Vh�d[�BjcZ�.-)�/-/.)�id�9bZcYZY�VcY�JZhiViZY�LZgb�
DdVc�;gZYAi�9?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�Wn�VcY�Vbdc?�i]Z�
;dbeVcn�VcY�:Vc`�d[�9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci�VcY�DZcYZg+�c

.-*I 1+0- BjcZ�0-)�/-/.

1+/3 JZhiViZbZci�9?gZZbZci)�YViZY�Vh�d[�9egAa�.1)�/-//)�Wn�VcY�Vbdc?�i]Z�
;dbeVcn)�;:�AciZgcViAdcVa�!AcVcXZ�K+s�g+a+)�:Vc`�d[�9bZgAXV)�F+9+)�Vh�
9YbAcAhigViAkZ�9?Zci)�VcY�i]Z�DZcYZgh�eVgin�i]ZgZid)�AcXajYAc?�i]Z�LZci]�
9bZcYZY�VcY�JZhiViZY�;gZYAi�9?gZZbZci�YViZY�Vh�d[�9egAa�.1)�/-//)�Wn�VcY�
Vbdc?�i]Z�;dbeVcn)�;:�AciZgcViAdcVa�!AcVcXZ�K+s�g+a+)�:Vc`�d[�9bZgAXV)�F+9+)�
Vh�9YbAcAhigViAkZ�9?Zci)�VcY�i]Z�DZcYZgh�eVgin�i]ZgZid+�c

5*C 1+. 9egAa�.2)�/-//

1+/4 9bZcYbZci�Fd+�/)�YViZY�Vh�d[�9egAa�.1)�/-//)�id�9bZcYZY�VcY�JZhiViZY�LZgb�
DdVc�;gZYAi�9?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�Vh�VbZcYZY�Wn�
9bZcYbZci�Fd+�.)�YViZY�Vh�d[�BjcZ�.-)�/-/.)�Wn�VcY�Vbdc?�i]Z�;dbeVcn�VcY�
:Vc`�d[�9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci�VcY�DZcYZg+�c

5*C 1+/ 9egAa�.2)�/-//

1+/5 LZgb�DdVc�;gZYAi�9?gZZbZci)�YViZY�Vh�d[�9j?jhi�6)�/-//)�Wn�VcY�Vbdc?�i]Z�
;dbeVcn)�:Vc`�d[�9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci)�VcY�i]Z�DZcYZgh�
eVgin�i]ZgZid+�c

5*C 1+. 9j?jhi�6)�/-//

1+/6 9bZcYbZci�Fd+�.)�YViZY�Vh�d[�GXidWZg�.5)�/-//)�id�i]Z�LZgb�DdVc�;gZYAi�
9?gZZbZci)�YViZY�Vh�d[�9j?jhi�6)�/-//)�Wn�VcY�Vbdc?�i]Z�;dbeVcn)�:Vc`�d[�
9bZgAXV)�F+9+)�Vh�9YbAcAhigViAkZ�9?Zci)�VcY�i]Z�DZcYZgh�eVgin�i]ZgZid+�c

5*C 1+. GXidWZg�/3)�/-//

1+0- 9bZcYbZci�Fd+�.)�YViZY�Vh�d[�GXidWZg�.5)�/-//)�id�LZci]�9bZcYZY�VcY�
JZhiViZY�;gZYAi�9?gZZbZci)�YViZY�Vh�d[�9egAa�.1)�/-//)�Wn�VcY�Vbdc?�i]Z�
;dbeVcn)�;:�AciZgcViAdcVa�!AcVcXZ�K+s�g+a+)�:Vc`�d[�9bZgAXV)�F+9+)�Vh�
9YbAcAhigViAkZ�9?Zci)�VcY�i]Z�DZcYZgh�eVgin�i]ZgZid+�c

5*C 1+/ GXidWZg�/3)�/-//
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1+0. 9bZcYbZci�Fd+�0)�YViZY�Vh�d[�GXidWZg�.5)�/-//)�id�9bZcYZY�VcY�JZhiViZY�
LZgb�DdVc�;gZYAi�9?gZZbZci)�YViZY�Vh�d[�EVgX]�/3)�/-/-)�Vh�VbZcYZY�Wn�
9bZcYbZci�Fd+�.)�YViZY�Vh�d[�BjcZ�.-)�/-/.)�VcY�9bZcYbZci�Fd+�/)�YViZY�Vh�
d[�9egAa�.1)�/-//)�Wn�VcY�Vbdc?�i]Z�;dbeVcn�VcY�:Vc`�d[�9bZgAXV)�F+9+)�Vh�
9YbAcAhigViAkZ�9?Zci�VcY�DZcYZg+�c

5*C 1+0 GXidWZg�/3)�/-//

1+0/ �ZhXgAeiAdc�d[�i]Z�JZ?AhigVci`h�KZXjgAiAZh�JZ?AhiZgZY�HjghjVci�id�KZXiAdc�./�d[�
i]Z� mX]Vc?Z�9Xi+

5*C 66+0 FdkZbWZg�.-)�/-//

.-+. L]Z�;dbeVcn`h�Ddc?*LZgb�KidX`�AcXZciAkZ�HaVc)�VbZcYZY�VcY�gZhiViZY�Vh�d[�
Bjan�.5)�/-.4+�' 5*C .-+1 Bjan�/-)�/-.4

.-+/ !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg� beadnZZh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�9egAa�0)�/-./�VcY�WZ[dgZ�9egAa�/5)�
/-.1&+�'

5*C 66+. 9egAa�2)�/-./

.-+0 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg� beadnZZh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�9egAa�/5)�/-.1�VcY�WZ[dgZ�9egAa�
/2)�/-.3&+�'

5*C .-+. EVn�.)�/-.1

.-+1 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg� beadnZZh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�9egAa�/2)�/-.3�VcY�WZ[dgZ�9egAa�
/.)�/-.4&+�'

5*C .-+. 9egAa�/5)�/-.3

.-+2 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg� beadnZZh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�9egAa�/.)�/-.4�VcY�WZ[dgZ�9egAa�
/0)�/-.5&+�'

5*C� .-+. 9egAa�/2)�/-.4

.-+3 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg� beadnZZh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�9egAa�/0)�/-.5�VcY�WZ[dgZ�9egAa�
/0)�/-.6&+�'

5*C .-+. 9egAa�/3)�/-.5

.-+4 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg� beadnZZh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�9egAa�/0)�/-.6�VcY�WZ[dgZ�9egAa�
/.)�/-/-&+�'

5*C .-+. 9egAa�/3)�/-.6

.-+5 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg� beadnZZh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�9egAa�/.)�/-/-&+�'

.-*I .-+2 Bjan�.)�/-/-

.-+6 !dgb�d[�JZhigAXiZY�KidX`�McAi�9?gZZbZci�lAi]�gZheZXi�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%VlVgYh�dc�dg�V[iZg�9egAa�/0)�/-.5�VcY�WZ[dgZ�9egAa�
/0)�/-.6&+�'

5*C .-+/ 9egAa�/3)�/-.5

.-+.- !dgb�d[�JZhigAXiZY�KidX`�McAi�9?gZZbZci�lAi]�gZheZXi�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%VlVgYh�dc�dg�V[iZg�9egAa�/0)�/-.6�VcY�WZ[dgZ�9egAa�
/.)�/-/-+�'

5*C .-+/ 9egAa�/3)�/-.6

.-+.. !dgb�d[�JZhigAXiZY�KidX`�McAi�9?gZZbZci�lAi]�gZheZXi�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%VlVgYh�dc�dg�V[iZg�9egAa�/.)�/-/-�VcY�WZ[dgZ�9egAa�
/-)�/-/.&+�'

.-*I .-+3 Bjan�.)�/-/-

.-+./ !dgb�d[�JZhigAXiZY�KidX`�McAi�9?gZZbZci�lAi]�gZheZXi�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%VlVgYh�dc�dg�V[iZg�9egAa�/-)�/-/.&+�' 5*C .-+/ 9egAa�/0)�/-/.

.-+.0 !dgb�d[�JZhigAXiZY�KidX`�McAi�9?gZZbZci�lAi]�gZheZXi�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%gZaViAc?�id�XaA[[�kZhiZY�VlVgYh&+�' 5*C .-+. Bjan�/3)�/-.0

.-+.1 !dgb�d[�JZhigAXiZY�KidX`�McAi�9?gZZbZci�lAi]�gZheZXi�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%egdkAYAc?�[dg�gViVWaZ�kZhiAc?�dkZg�i]gZZ�nZVgh&+�' .-*C .-+/- 9egAa�/5)�/-.2
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;dchiZaaViAdc�:gVcYh)�AcX+�!Q�/-/0�!dgb�.-*C 	OGJL#J 9;#AF"!GJ����A����
(,



.-+.2 !dgb�d[�HZg[dgbVcXZ�K]VgZ�McAi�9?gZZbZci�lAi]�gZheZXi�id�i]Z�;dbeVcn`h�
Ddc?*LZgb�KidX`�AcXZciAkZ�HaVc�%VlVgYh�dc�dg�V[iZg�9egAa�/.)�/-/-&+�'c .-*I .-+4 Bjan�.)�/-/-

.-+.3 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg��AgZXidgh�lAi]�gZheZXi�id�V�
egd�gViV�?gVci�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�
Ddc?*LZgb�KidX`�AcXZciAkZ�HaVc+�'

5*C 66+. 9egAa�//)�/-.-

.-+.4 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg��AgZXidgh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�Bjan�/4)�/-./�VcY�WZ[dgZ�Bjan�/0)�
/-.1&+�'

5*C .-+0 Bjan�0.)�/-./

.-+.5 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg��AgZXidgh�lAi]�gZheZXi�id�
?gVcih�d[�deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*
LZgb�KidX`�AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�Bjan�/0)�/-.1�VcY�WZ[dgZ�Bjan�/-)�
/-.3&+�'

5*C .-+. Bjan�/2)�/-.1

.-+.6 !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg��AgZXidgh�lAi]�gZheZXi�id�
deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*LZgb�KidX`�
AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�Bjan�/-)�/-.3�VcY�WZ[dgZ�Bjan�.5)�/-.4&+�'

5*C .-+. Bjan�//)�/-.3

.-+/- !dgb�d[�LZgbh�VcY�;dcYAiAdch�EZbdgVcYjb�[dg��AgZXidgh�lAi]�gZheZXi�id�
deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*LZgb�KidX`�
AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�Bjan�.5)�/-.4�VcY�WZ[dgZ�Bjan�.3)�/-.6&+�'

5*C .-+. Bjan�/-)�/-.4

.-+/. !dgb�d[�KidX`�GeiAdc�9?gZZbZci�[dg��AgZXidgh�lAi]�gZheZXi�id�?gVcih�d[�
deiAdch�id�ejgX]VhZ�;aVhh�.�KidX`�ejghjVci�id�i]Z�;dbeVcn`h�Ddc?*LZgb�KidX`�
AcXZciAkZ�HaVc�%?gVcih�dc�dg�V[iZg�Bjan�.3)�/-.6&+�'

.-*I .-+3 GXidWZg�0)�/-.6

.-+// !dgb�d[�JZhigAXiZY�KidX`�McAi�9?gZZbZci�[dg��AgZXidgh�lAi]�gZheZXi�id�i]Z�
;dbeVcn`h�Ddc?*LZgb�KidX`�AcXZciAkZ�HaVc�%VlVgYh�dc�dg�V[iZg�Bjan�.3)�/-.6&+' .-*I .-+4 GXidWZg�0)�/-.6

.-+/0 JjaZh�[dg�;Vh]�AcXZciAkZ�9lVgYh�jcYZg�i]Z�;dbeVcn`h�Ddc?*LZgb�KidX`�
AcXZciAkZ�HaVc+�' 5*C .-+. EVgX]�/6)�/-.5

.-+/1 L]Z�;dbeVcn`h�9ccjVa�EVcV?ZbZci�AcXZciAkZ�HaVc)�VbZcYZY�VcY�gZhiViZY�Vh�
d[�Bjan�/4)�/-./+�' 5*C .-+. Bjan�0.)�/-./

.-+/2 L]Z�;dbeVcn`h�Fdc*IjVaA[AZY�KVkAc?h�HaVc+�' 5*C .-+/ GXidWZg�1)�/-.5

.-+/3 KjeeaZbZciVa� mZXjiAkZ�JZiAgZbZci�HaVc�d[�i]Z�;dbeVcn+�' .-*C .-+.1 BjcZ�.)�.666

.-+/4 !Aghi�9bZcYbZci�id�i]Z�;dbeVcn`h�KjeeaZbZciVa� mZXjiAkZ�JZiAgZbZci�HaVc+�' .-*I .- Bjan�.2)�.666

.-+/5 KZXdcY�9bZcYbZci�id�i]Z�;dbeVcn`h�KjeeaZbZciVa� mZXjiAkZ�JZiAgZbZci�
HaVc+�' .-*C .-+/- EVn�/6)�/--.

.-+/6 L]AgY�9bZcYbZci�id�i]Z�;dbeVcn`h�KjeeaZbZciVa� mZXjiAkZ�JZiAgZbZci�
HaVc+�' 5*C 66+/ 9egAa�.0)�/--2

.-+0- /--2�KjeeaZbZciVa� mZXjiAkZ�JZiAgZbZci�HaVc�d[�i]Z�;dbeVcn+�' 5*C 66+0 9egAa�.0)�/--2

.-+0. !Aghi�9bZcYbZci�id�i]Z�;dbeVcn`h�/--2�KjeeaZbZciVa� mZXjiAkZ�JZiAgZbZci�
HaVc+�' .-*I .-+4 Bjan�.-)�/--4

.-+0/ KZXdcY�9bZcYbZci�id�i]Z�;dbeVcn`h�/--2�KjeeaZbZciVa� mZXjiAkZ�
JZiAgZbZci�HaVc+�' .-*I .-+/ BVcjVgn�6)�/-.1

.-+00 L]AgY�9bZcYbZci�id�i]Z�;dbeVcn`h�/--2�KjeeaZbZciVa� mZXjiAkZ�JZiAgZbZci�
HaVc+�' 5*C .-+. GXidWZg�1)�/-.5

.-+01 !dgb�d[� mZXjiAkZ� beadnbZci�9?gZZbZci�WZilZZc�i]Z�;dbeVcn�VcY�Aih�
[dgbZg� mZXjiAkZ�;]VAgbVc�d[�i]Z�:dVgY�VcY�Aih�[dgbZg� mZXjiAkZ�NAXZ�
;]VAgbVc�d[�i]Z�:dVgY+�'

5*C 66+. EVn�/.)�/--5

.-+02 !dgb�d[� mZXjiAkZ� beadnbZci�9?gZZbZci�JZaZVhZ�d[�;aVAbh�WZilZZc�i]Z�
;dbeVcn�VcY�Aih�[dgbZg� mZXjiAkZ�;]VAgbVc�d[�i]Z�:dVgY�VcY�Aih�[dgbZg�
 mZXjiAkZ�NAXZ�;]VAgbVc�d[�i]Z�:dVgY+�'

.-*I .-+0 BVcjVgn�2)�/-/0

9WLX>YX>J@NM�Kb�BNON>NWLN
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(-



.-+03  mZXjiAkZ� beadnbZci�9?gZZbZci�bVYZ�Vh�d[�BVcjVgn�/3)�/-.2)�WZilZZc�i]Z�
;dbeVcn�VcY�OAaaAVb�9+�FZlaVcYh+�' .-*C .-+24 9egAa�/5)�/-.2

.-+04  mZXjiAkZ� beadnbZci�9?gZZbZci�bVYZ�Vh�d[�BjcZ�0)�/-.6)�WZilZZc�i]Z�
;dbeVcn�VcY�JdWZgi�D+�#Vchdc+�' .-*I .-+3 BjcZ�/5)�/-.6

.-+05 !dgb�d[� mZXjiAkZ� beadnbZci�9?gZZbZci�WZilZZc�i]Z�;dbeVcn�VcY�XZgiVAc�
d[�Aih� mZXjiAkZ�G[[AXZgh�%AcXajYAc?�BVbZh�G+�:djgYZVj)�C+�CgAhiVcc�;VgZn)�"Vgi]�
#Vc`Achdc)�EAX]VZa�EX"gZl)�EVaaA`V�EdciZAgd)�VcY�BVbZh�9+�KVWAV)�Bg+&+�'

.-*I .-+0 BjcZ�/6)�/-.4

.-+06 JZXaVhhA[AXViAdc�9?gZZbZci)�YViZY�Vh�d[�BjcZ�0-)�/-//)�Wn�VcY�Vbdc?�i]Z�
;dbeVcn�VcY�i]Z�KVcYh�!VbAan�KidX`]daYZgh�aAhiZY�i]ZgZAc+ 5*C .-+. BjcZ�0-)�/-//

.-+1- !dgb�d[�BdAcYZg�id�JZXaVhhA[AXViAdc�9?gZZbZci�Wn�VcY�Vbdc?�i]Z�;dbeVcn�VcY�
i]Z�ZciAiAZh�eVgin�i]ZgZid�%AcXajYAc?�9B:�:jhAcZhh�#daYAc?h�DH�VcY�REKK�
:jhAcZhh�#daYAc?h�DH&+

.-*I .-+1 BVcjVgn�2)�/-/0

.-+1. !dgb�d[�OVAkZg�id�JZXaVhhA[AXViAdc�9?gZZbZci�lAi]�gZheZXi�id�d[[AXZh�Ac�i]Z�
;dbeVcn`h�!adgAYV�adXViAdc�Wn�i]Z�;dbeVcn`h�[dgbZg� mZXjiAkZ�;]VAgbVc�d[�
i]Z�:dVgY�VcY�Aih�[dgbZg� mZXjiAkZ�NAXZ�;]VAgbVc�d[�i]Z�:dVgY�%[AaZY�
]ZgZlAi]&+

.-+1/ JZ?AhigViAdc�JA?]ih�9?gZZbZci)�YViZY�Vh�d[�FdkZbWZg�.-)�/-//)�Wn�VcY�Vbdc?�
i]Z�;dbeVcn�VcY�i]Z�hidX`]daYZgh�eVgin�i]ZgZid�%AcXajYAc?�[dgb�d[�BdAcYZg�Wn�
VcY�Vbdc?�i]Z�;dbeVcn�VcY�i]Z�ZciAiAZh�eVgin�i]ZgZid�%AcXajYAc?�9B:�:jhAcZhh�
#daYAc?h�DH�VcY�REKK�:jhAcZhh�#daYAc?h�DH&&+

5*C .-+. FdkZbWZg�.-)�/-//

.-+10 �ZhXgAeiAdc�d[�;dbeZchViAdc�9ggVc?ZbZcih)�Vh�d[�Bjan�/-)�/-/.)�[dg�Fdc*
EVcV?ZbZci��AgZXidgh+�' .-*I .-+. GXidWZg�3)�/-/.

.-+11 �ZhXgAeiAdc�d[�;dbeZchViAdc�9ggVc?ZbZcih)�Vh�d[�FdkZbWZg�.-)�/-//)�[dg�
Fdc*EVcV?ZbZci��AgZXidgh+�'

5*C .-+/ FdkZbWZg�.-)�/-//

.-+12 9bZcYZY�VcY�JZhiViZY�KjW*aAXZchZ�9?gZZbZci)�YViZY�Vh�d[�BjcZ�4)�/-.0)�
WZilZZc�EVgXVh�EdYZad)�K+�YZ�J+D+�YZ�;+N+�VcY�;dchiZaaViAdc�:ZZgh�DiY+�%[AaZY�
]ZgZlAi]&+�(

/.+. KjWhAYAVgAZh�d[�i]Z�;dbeVcn�%[AaZY�]ZgZlAi]&+

/0+. ;dchZci�d[�CHE"�DDH�%[AaZY�]ZgZlAi]&+

0.+. ;ZgiA[AXViAdc�d[�;]AZ[� mZXjiAkZ�G[[AXZg�ejghjVci�id�JjaZ�.0V*.1%V&�dg�JjaZ�
.2Y*.1%V&�d[�i]Z� mX]Vc?Z�9Xi�%[AaZY�]ZgZlAi]&+

0.+/ ;ZgiA[AXViAdc�d[�;]AZ[�!AcVcXAVa�G[[AXZg�ejghjVci�id�JjaZ�.0V*.1%V&�dg�JjaZ�
.2Y*.1%V&�d[�i]Z� mX]Vc?Z�9Xi�%[AaZY�]ZgZlAi]&+

0/+. ;ZgiA[AXViAdc�d[�;]AZ[� mZXjiAkZ�G[[AXZg�ejghjVci�id�.5�M+K+;+�KZXiAdc�.02-�
%[jgcAh]ZY�]ZgZlAi]&+

0/+/ ;ZgiA[AXViAdc�d[�;]AZ[�!AcVcXAVa�G[[AXZg�ejghjVci�id�.5�M+K+;+�KZXiAdc�.02-�
%[jgcAh]ZY�]ZgZlAi]&+

66+. L]Z�;dbeVcn`h�.656� beadnZZ�KidX`�HjgX]VhZ�HaVc�%VbZcYZY�VcY�gZhiViZY�Vh�
d[�Bjan�/1)�/-.0&+�' 5*C 66+. Bjan�/3)�/-.0

66+/ !Aghi�9bZcYbZci)�YViZY�VcY�Z[[ZXiAkZ�9egAa�/2)�/-.3)�id�i]Z�;dbeVcn`h�.656�
 beadnZZ�KidX`�HjgX]VhZ�HaVc+�' 5*C 66+. 9egAa�/5)�/-.3

66+0 ;dchZci�9?gZZbZci)�YViZY�9egAa�.5)�/-.6)�Wn�VcY�WZilZZc�;:"�#daYAc?h�DD;�
VcY�;Vcden�%!dgb�3*C�[AaZY�Wn�;Vcden&+ 3*C 66+1 9egAa�0-)�/-.6

66+1 KZXdcY�9bZcYZY�VcY�JZhiViZY�AckZhidg�JA?]ih�9?gZZbZci)�YViZY�9egAa�.5)�
/-.6)�Wn�VcY�Vbdc?�"gZZchiVg�;VcVYV�AckZhibZci�DAbAiZY�HVgicZgh]Ae)�;:"�
#daYAc?h�DD;�VcY�;Vcden�%!dgb�3*C�[AaZY�Wn�;Vcden&+

3*C 66+0 9egAa�0-)�/-.6

66+2 ;dchZci�9?gZZbZci)�YViZY�GXidWZg�/1)�/-//)�Wn�VcY�WZilZZc�;:"�#daYAc?h�
DD;)�"gZZchiVg�;VcVYV�AckZhibZci�DAbAiZY�HVgicZgh]Ae�VcY�;Vcden+�c 5*C 66+/ GXidWZg�/3)�/-//
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.-.+AFK P:JD�AchiVcXZ��dXjbZci�*�i]Z�AchiVcXZ�YdXjbZci�YdZh�cdi�VeeZVg�Ac�i]Z�
AciZgVXiAkZ��ViV�!AaZ�WZXVjhZ�Aih�P:JD�iV?h�VgZ�ZbWZYYZY�lAi]Ac�i]Z�AcaAcZ�
P:JD�YdXjbZci�%[AaZY�]ZgZlAi]&+

.-.+K;# AcaAcZ�P:JD�LVmdcdbn� miZchAdc�KX]ZbV��dXjbZci�%[AaZY�]ZgZlAi]&+

.-.+;9D AcaAcZ�P:JD�LVmdcdbn� miZchAdc�;VaXjaViAdc�DAc`WVhZ��dXjbZci�%[AaZY�
]ZgZlAi]&+

.-.+� ! AcaAcZ�P:JD�LVmdcdbn� miZchAdc��Z[AcAiAdc�DAc`WVhZ��dXjbZci�%[AaZY�
]ZgZlAi]&+

.-.+D9: AcaAcZ�P:JD�LVmdcdbn� miZchAdc�DVWZah�DAc`WVhZ��dXjbZci�%[AaZY�]ZgZlAi]&+

.-.+HJ AcaAcZ�P:JD�LVmdcdbn� miZchAdc�HgZhZciViAdc�DAc`WVhZ��dXjbZci�%[AaZY�
]ZgZlAi]&+

.-1 ;dkZg�HV?Z�AciZgVXiAkZ��ViV�!AaZ�%[dgbViiZY�Vh�AcaAcZ�P:JD�VcY�XdciVAcZY�Ac�
 m]AWAi�.-.&+
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'� �ZhA?cViZh�bVcV?ZbZci�XdcigVXi�dg�XdbeZchVidgn�eaVc�dg�VggVc?ZbZci+

c� L]Z�Zm]AWAih)�YAhXadhjgZ�hX]ZYjaZh)�VcY�di]Zg�hX]ZYjaZh)�Vh�VeeaAXVWaZ)�]VkZ�WZZc�dbAiiZY�ejghjVci�id�
AiZb�3-.%V&%2&�d[�JZ?jaViAdc�K*C+�L]Z�;dbeVcn�V?gZZh�id�[jgcAh]�hjeeaZbZciVaan�V�Xden�d[�hjX]�
Zm]AWAih)�YAhXadhjgZ�hX]ZYjaZh)�VcY�di]Zg�hX]ZYjaZh)�Vh�VeeaAXVWaZ)�dg�Vcn�hZXiAdc�i]ZgZd[)�id�i]Z�K ;�
jedc�gZfjZhi+

(� HdgiAdch�d[�i]Ah�Zm]AWAi�]VkZ�WZZc�gZYVXiZY�ejghjVci�id�AiZb�3-.%W&%.-&%Ak&�d[�JZ?jaViAdc�K*C+

L]Z�;dbeVcn�V?gZZh)�jedc�gZfjZhi�d[�i]Z�K ;)�id�[jgcAh]�XdeAZh�d[�ZVX]�AchigjbZci�i]Vi�YZ[AcZh�i]Z�gA?]ih�
d[�]daYZgh�d[�adc?*iZgb�YZWi�d[�i]Z�;dbeVcn�dg�Aih�hjWhAYAVgAZh�i]Vi�Ah�cdi�[AaZY�]ZgZlAi]�ejghjVci�id�AiZb�
3-.%W&%1&%AAA&%9&�WZXVjhZ�i]Z�idiVa�Vbdjci�d[�adc?*iZgb�YZWi�Vji]dgAoZY�jcYZg�hjX]�AchigjbZci�YdZh�cdi�ZmXZZY�
.-��d[�i]Z�idiVa�VhhZih�d[�i]Z�;dbeVcn�VcY�Aih�hjWhAYAVgAZh�dc�V�XdchdaAYViZY�WVhAh+
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C97!1DEB5C

HjghjVci�id�i]Z�gZfjAgZbZcih�d[�KZXiAdc�.0�dg�.2%Y&�d[�i]Z�KZXjgAiAZh� mX]Vc?Z�9Xi�d[�.601)�i]Z�gZ?AhigVci�
]Vh�Yjan�XVjhZY�i]Ah�gZedgi�id�WZ�hA?cZY�dc�Aih�WZ]Va[�Wn�i]Z�jcYZghA?cZY)�i]ZgZjcid�Yjan�Vji]dgAoZY+

3"!CD5��1D9"!�2B1!4C��9!3%

:n7 ,h,�OAaaAVb�9+�FZlaVcYh

9egAa�/-)�/-/0
OAaaAVb�9+�FZlaVcYh
HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg

HjghjVci�id�i]Z�gZfjAgZbZcih�d[�i]Z�KZXjgAiAZh� mX]Vc?Z�9Xi�d[�.601)�i]Ah�gZedgi�]Vh�WZZc�hA?cZY�WZadl�Wn�
i]Z�[daadlAc?�eZghdch�dc�WZ]Va[�d[�i]Z�gZ?AhigVci�VcY�Ac�i]Z�XVeVXAiAZh�VcY�dc�i]Z�YViZh�AcYAXViZY+

,h,�OAaaAVb�9+�FZlaVcYh ,h,�"Vgi]�#Vc`Achdc
9egAa�/-)�/-/0 9egAa�/-)�/-/0

OAaaAVb�9+�FZlaVcYh)��AgZXidg)�HgZhAYZci
VcY�;]AZ[� mZXjiAkZ�G[[AXZg�%egAcXAeVa
ZmZXjiAkZ�d[[AXZg&

"Vgi]�#Vc`Achdc)� mZXjiAkZ�NAXZ
HgZhAYZci�VcY�;]AZ[�!AcVcXAVa�G[[AXZg
%egAcXAeVa�[AcVcXAVa�d[[AXZg�VcY
egAcXAeVa�VXXdjciAc?�d[[AXZg&

,h,�JdWZgi�KVcYh ,h,�;]gAhin�;aVg`
9egAa�/-)�/-/0 9egAa�/-)�/-/0
JdWZgi�KVcYh)��AgZXidg�VcY
Fdc* mZXjiAkZ�;]VAgbVc�d[�i]Z�:dVgY

;]gAhin�;aVg`)��AgZXidg

,h,�BZccA[Zg�E+��VcAZah ,h,�FAX]daVh�A+�!Ac`
9egAa�/-)�/-/0 9egAa�/-)�/-/0
BZccA[Zg�E+��VcAZah)��AgZXidg FAX]daVh�A+�!Ac`)��AgZXidg
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*$100 invested on 2/28/18 in stock or index, including reinvestment of dividends.
Fiscal year ending February 28 or February 29, as applicable.

Copyright ©2023 Standard & Poor’s, a division of S&P Global. All rights reserved.

The stock price performance included in this graph is not necessarily indicative of future stock price performance.

  2/18 2/19 2/20 2/21 2/22 2/23

 Constellation Brands, Inc. 100.00 79.67 82.43 104.09 106.20 111.65
 S&P 500 Index 100.00 104.68 113.26 148.69 173.06 159.75
 S&P 500 Food Beverage & Tobacco Index 100.00 96.79 104.37 112.31 139.96 144.64
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PERFORMANCE GRAPH

Set forth below is a line graph comparing, for the fi scal years ended the last day of February 2019, 2020, 2021, 2022, and 2023, the cumulative total 
stockholder returns of the Company’s Class A Common Stock with the cumulative total return of the S&P 500 Index and the S&P 500 Food Beverage & 
Tobacco Index. The graph assumes the investment of $100.00 on February 28, 2018, in the Company’s Class A Common Stock, the S&P 500 Index, 
and the S&P 500 Food Beverage & Tobacco Index, and also assumes the reinvestment of all dividends.

COMPARISON OF FIVE YEAR CUMULATIVE TOTAL RETURN*
Among Constellation Brands, Inc., the S&P 500 Index, and the S&P 500 Food Beverage & Tobacco Index



DIRECTORS AND  
EXECUTIVE OFFICERS

(As of May 5, 2023)

DIRECTORS

William A. Newlands 
President and Chief Executive Officer, 
Constellation Brands, Inc.

Robert Sands  
Non-Executive Chair, 
Constellation Brands, Inc.

Christy Clark (1)  
Senior Advisor, Bennett Jones LLP

Jennifer M. Daniels (2)  
Chief Legal Officer and Secretary, 
Colgate-Palmolive Company

Nicholas I. Fink (2)  
Chief Executive Officer, 
Fortune Brands Innovations, Inc.

Jeremy S. G. Fowden (1) (3) (4) 
Chairman of the Board,  
Primo Water Corporation

Ernesto M. Hernández (1)  
Former President and Managing Director,  
General Motors de Mexico, S. de R.L. de C.V.

Susan Somersille Johnson (1)  
Chief Marketing Officer,  
Prudential Financial, Inc.

James A. Locke III (3) (4) 
Senior Counsel, Nixon Peabody LLP

Jose Manuel Madero Garza (2)  
Founder and Managing Partner, 
Bizwp SC

Daniel J. McCarthy (2)  
Former President and Chief Executive Officer,  
Frontier Communications Corporation

Richard Sands  
Non-Management Director,  
Constellation Brands, Inc.

Judy A. Schmeling (2) (3)  
Former Chief Operating Officer, HSN, Inc. 
Former President, HSN’s Cornerstone Brands

 

EXECUTIVE OFFICERS

William A. Newlands 
President and Chief Executive Officer

James O. Bourdeau 
Executive Vice President and Chief Legal Officer

K. Kristann Carey 
Executive Vice President and Chief Human Resources Officer

Garth Hankinson 
Executive Vice President and Chief Financial Officer

Robert Hanson 
Executive Vice President and President, 
Wine & Spirits Division

Michael McGrew 
Executive Vice President and Chief Communications, 
Corporate Social Responsibility, and Diversity Officer

Mallika Monteiro 
Executive Vice President and 
Chief Growth, Strategy, and Digital Officer

James A. Sabia, Jr. 
Executive Vice President and President, 
Beer Division

(1) Member of Human Resources Committee
(2) Member of Audit Committee
(3) Member of Corporate Governance, Nominating, and Responsibility Committee
(4) Jeremy S. G. Fowden and James A. Locke III are retiring as Directors at the 
 end of the current term and, therefore, will not stand for reelection at our 
 2023 Virtual Annual Meeting

Additional biographical information about the Directors standing for reelection and Executive Officers is included in our Proxy Statement 
relating to our 2023 Virtual Annual Meeting and our Annual Report on Form 10-K, respectively, and is posted on ir.cbrands.com.
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