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;ai`)ZaAW�Bafad 8�Vd>AA>`Y�Bafad�AaUSfWV�>`�fZW�Vd>AA�efd>`Y�STahW�fZW�Vd>AA>`Y�T>f�baiWdWV�Tk�fZW�XAai�aX�Vd>AA>`Y�BgV*�;ai`)ZaAW�

Bafade�SdW�geWV�fa�>`UdWSeW�fZW�ebWWV�S`V�WXX>U>W`Uk�aX�fZW�Vd>AA�T>f�ad�US`�TW�geWV�fa�efWWd�fZW�T>f�>`�V>dWUf>a`SA�
Vd>AA>`Y�abWdSf>a`e*�;d>AA>`Y�Bafade�ZShW�TWUaBW�hWdk�babgASd�TWUSgeW�aX�Zad>la`fSA�S`V�V>dWUf>a`SA�Vd>AA>`Y�
SbbA>USf>a`e�S`V�fZW�VSk�dSfWe�Xad�Vd>AA>`Y�d>Ye*

;d>AA>`Y�d>Y KZW�BSUZ>`W�geWV�fa�Vd>AA�S�iWAATadW*
;d>AAb>bW�ad�;d>AA�b>bW KgTgASd�efWWA�Ua`Vg>f�X>ffWV�i>fZ�ebWU>SA�fZdWSVWV�W`Ve�USAAWV�faaA�?a>`fe*�KZW�Vd>AAb>bW�Ua``WUfe�fZW�d>Y�egdXSUW�

Wcg>bBW`f�i>fZ�fZW�TaffaBZaAW�SeeWBTAk�S`V�fZW�T>f(�TafZ�fa�bgBb�Vd>AA>`Y�XAg>V�fa�fZW�T>f�S`V�fa�TW�STAW�fa�
dS>eW(�AaiWd�S`V�dafSfW�fZW�TaffaBZaAW�SeeWBTAk�S`V�T>f*�

;d>AAefd>`Y�ad�;d>AA�efd>`Y KZW�UaBT>`Sf>a`�aX�fZW�Vd>AAb>bW(�fZW�TaffaBZaAW�SeeWBTAk�S`V�S`k�afZWd�faaAe�geWV�fa�BS@W�fZW�Vd>AA�T>f�fgd`�Sf�
fZW�TaffaB�aX�fZW�iWAATadW*

 AaiTSU@ KZW�bdaUWee�aX�SAAai>`Y�XAg>Ve�fa�XAai�XdaB�fZW�iWAA�XaAAai>`Y�S�fdWSfBW`f(�W>fZWd�>`�bdWbSdSf>a`�Xad�S�egTeWcgW`f�
bZSeW�aX�fdWSfBW`f�ad�>`�bdWbSdSf>a`�Xad�UAWS`gb�S`V�dWfgd`>`Y�fZW�iWAA�fa�bdaVgUf>a`*

"ad>la`fSA�Vd>AA>`Y 8�egTeWf�aX�fZW�BadW�YW`WdSA�fWdB�rV>dWUf>a`SA�Vd>AA>`Y(s�geWV�iZWdW�fZW�VWbSdfgdW�aX�fZW�iWAATadW�XdaB�hWdf>USA�
WjUWWVe�STagf�4,�VWYdWWe*�EafW�fZSf�eaBW�Zad>la`fSA�iWAAe�SdW�VWe>Y`WV�egUZ�fZSf�SXfWd�dWSUZ>`Y�fdgW�5,)VWYdWW�
Zad>la`fSA(�fZW�iWAATadW�BSk�SUfgSAAk�efSdf�Vd>AA>`Y�gbiSdV*�#`�egUZ�USeWe(�fZW�S`YAW�bSef�5,�VWYdWWe�>e�Ua`f>`gWV(�
Se�>`�51�VWYdWWe(�dSfZWd�fZS`�dWbadf>`Y�>f�Se�VWh>Sf>a`�XdaB�hWdf>USA(�iZ>UZ�iagAV�fZW`�TW�41�VWYdWWe*�9WUSgeW�S�
Zad>la`fSA�iWAA�fkb>USAAk�bW`WfdSfWe�S�YdWSfWd�AW`YfZ�aX�fZW�dWeWdha>d(�>f�US`�aXXWd�e>Y`>X>US`f�bdaVgUf>a`�
>BbdahWBW`f�ahWd�S�hWdf>USA�iWAA*

"kVdSgA>U�XdSUfgd>`Y 8�ef>BgASf>a`�fdWSfBW`f�dagf>`WAk�bWdXadBWV�a`�a>A�S`V�YSe�iWAAe�>`�Aai�bWdBWST>A>fk�dWeWdha>de*�JbWU>SAAk�
W`Y>`WWdWV�XAg>Ve�SdW�bgBbWV�Sf�Z>YZ�bdWeegdW�S`V�dSfW�>`fa�fZW�dWeWdha>d�>`fWdhSA�fa�TW�fdWSfWV(�USge>`Y�S�hWdf>USA�
XdSUfgdW�fa�abW`*�KZW�i>`Ye�aX�fZW�XdSUfgdW�WjfW`V�SiSk�XdaB�fZW�iWAATadW�>`�abbae>`Y�V>dWUf>a`e�SUUadV>`Y�fa�
fZW�`SfgdSA�efdWeeWe�i>fZ>`�fZW�XadBSf>a`*�GdabbS`f(�egUZ�Se�YdS>`e�aX�eS`V�aX�S�bSdf>UgASd�e>lW(�>e�B>jWV�i>fZ�fZW�
fdWSfBW`f�XAg>V�fa�@WWb�fZW�XdSUfgdW�abW`�iZW`�fZW�fdWSfBW`f�>e�UaBbAWfW*�"kVdSgA>U�XdSUfgd>`Y�UdWSfWe�Z>YZ)
Ua`VgUf>h>fk�UaBBg`>USf>a`�i>fZ�S�ASdYW�SdWS�aX�XadBSf>a`�S`V�TkbSeeWe�S`k�VSBSYW�fZSf�BSk�Wj>ef�>`�fZW�`WSd)
iWAATadW�SdWS*

"kVdaUSdTa` 8�`SfgdSAAk�aUUgdd>`Y�adYS`>U�UaBbag`V�UaBbd>e>`Y�ZkVdaYW`�S`V�USdTa`*�"kVdaUSdTa`e�US`�TW�Se�e>BbAW�Se�
BWfZS`W(�Tgf�BS`k�SdW�Z>YZAk�UaBbAWj�BaAWUgAWe(�S`V�US`�aUUgd�Se�YSeWe(�A>cg>Ve�ad�eaA>Ve*�GWfdaAWgB�>e�S�
UaBbAWj�B>jfgdW�aX�ZkVdaUSdTa`e*�KZW�Baef�UaBBa`�ZkVdaUSdTa`e�SdW�`SfgdSA�YSe(�a>A�S`V�UaSA*

>



DWeZ�e>lW KZW�e>lW�aX�fZW�bdabbS`f�fZSf�>e�VWfWdB>`WV�Tk�e>Wh>`Y�fZW�bdabbS`f�fZdagYZ�eUdWW`e�i>fZ�g`>XadB�abW`>`Ye�
UaddWeba`V>`Y�fa�fZW�VWe>dWV�e>lW�aX�fZW�bdabbS`f*��SUZ�fkbW�aX�bdabbS`f�UaBWe�>`�hSd>age�e>lWe(�USfWYad>lWV�Se�
BWeZ�e>lWe(�S`V�fZW�hSd>age�BWeZ�e>lWe�SdW�geWV�>`�V>XXWdW`f�SbbA>USf>a`e�>`�fZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk*�KZW�
BWeZ�`gBTWd�ekefWB�>e�S�BWSegdW�aX�fZW�`gBTWd�aX�WcgSAAk�e>lWV�abW`>`Ye�bWd�ecgSdW�>`UZ�aX�eUdWW`�fZdagYZ�
iZ>UZ�fZW�bdabbS`f�>e�e>WhWV*

DgV�Bafade 8�bae>f>hW�V>ebASUWBW`f�Vd>AA>`Y�Bafad�fZSf�geWe�ZkVdSgA>U�ZadeWbaiWd�aX�fZW�Vd>AA>`Y�XAg>V�fa�Vd>hW�fZW�Vd>AA�T>f*�
DgV�Bafade�SdW�geWV�WjfW`e>hWAk�>`�V>dWUf>a`SA�Vd>AA>`Y�abWdSf>a`e*

ESfgdSA�YSe�A>cg>Ve :aBba`W`fe�aX�`SfgdSA�YSe�fZSf�SdW�A>cg>V�Sf�egdXSUW�>`�X>WAV�XSU>A>f>We�ad�>`�YSe�bdaUWee>`Y�bAS`fe*�ESfgdSA�YSe�
A>cg>Ve�US`�TW�UASee>X>WV�SUUadV>`Y�fa�fZW>d�hSbad�bdWeegdWe�Se�Aai�$Ua`VW`eSfW%(�>`fWdBWV>SfW�$`SfgdSA�YSeaA>`W%�
S`V�Z>YZ�$A>cgWX>WV�bWfdaAWgB�YSe%�hSbad�bdWeegdW*

E>fdaYW`�bgBb>`Y�g`>f 8�Z>YZ)bdWeegdW�bgBb�ad�UaBbdWeead�g`>f�USbSTAW�aX�VWA>hWd>`Y�Z>YZ)bgd>fk�`>fdaYW`�YSe�Xad�geW�>`�a>A�ad�YSe�
iWAAe*�Kia�TSe>U�fkbWe�aX�g`>fe�SdW�UaBBa`Ak�ShS>ASTAW6�S�`>fdaYW`�Ua`hWdfWd�g`>f�fZSf�bgBbe�A>cg>V�`>fdaYW`�Sf�
Z>YZ�bdWeegdW�fZdagYZ�S�ZWSf�WjUZS`YWd�ad�Ua`hWdfWd�fa�VWA>hWd�Z>YZ)bdWeegdW�YSe�Sf�SBT>W`f�fWBbWdSfgdW(�S`V�S�
`>fdaYW`�YW`WdSfad�g`>f�fZSf�UaBbdWeeWe�S`V�eWbSdSfWe�S>d�fa�bdah>VW�S�egbbAk�aX�Z>YZ�bdWeegdW�`>fdaYW`�YSe*

GAgYY>`Y KZW�bdaUWee�aX�bWdBS`W`fAk�UAae>`Y�a>A�S`V�YSe�iWAAe�`a�Aa`YWd�USbSTAW�aX�bdaVgU>`Y�>`�WUa`aB>U�cgS`f>f>We*�
GAgYY>`Y�iad@�US`�TW�bWdXadBWV�i>fZ�S�iWAA�eWdh>U>`Y�d>Y�SAa`Y�i>fZ�i>dWA>`W�S`V�UWBW`f>`Y�Wcg>bBW`f7�
ZaiWhWd(�fZ>e�eWdh>UW�>e�fkb>USAAk�bdah>VWV�Tk�UaBbS`>We�fZSf�ebWU>SA>lW�>`�bAgYY>`Y�iad@*

GAgY 8�Vai`)ZaAW�bSU@Wd�SeeWBTAk�geWV�>`�S�iWAA�fa�eWSA�aXX�ad�>eaASfW�S�bSdf>UgASd�XadBSf>a`�Xad�fWef>`Y(�SU>V>l>`Y(�
UWBW`f>`Y(�WfU*7�SAea�S�fkbW�aX�bAgY�geWV�fa�eWSA�aXX�S�iWAA�fWBbadSd>Ak�iZ>AW�fZW�iWAAZWSV�>e�dWBahWV*

Gag`Ve�bWd�ecgSdW�>`UZ 8�g`>f�aX�bdWeegdW*�#f�>e�fZW�bdWeegdW�dWegAf>`Y�XdaB�S�a`W�bag`V�XadUW�SbbA>WV�fa�S`�SdWS�aX�a`W�ecgSdW�>`UZ*
GdWeegdW�bgBb>`Y JWdh>UWe�fZSf�>`UAgVW�fZW�bgBb>`Y�aX�A>cg>Ve�g`VWd�bdWeegdW*
GdaVgU>`Y�XadBSf>a` 8`�g`VWdYdag`V�daU@�XadBSf>a`�XdaB�iZ>UZ�a>A(�`SfgdSA�YSe�ad�iSfWd�>e�bdaVgUWV*�8`k�badage�daU@�i>AA�Ua`fS>`�

XAg>Ve�aX�eaBW�eadf(�S`V�SAA�daU@e�Sf�Ua`e>VWdSTAW�V>efS`UW�TWAai�fZW��SdfZte�egdXSUW�i>AA�>`>f>SAAk�TW�g`VWd�
bdWeegdW(�aXfW`�dWASfWV�fa�fZW�ZkVdaefSf>U�UaAgB`�aX�Ydag`V�iSfWde�STahW�fZW�dWeWdha>d*�Ka�bdaVgUW(�daU@e�Bgef�
SAea�ZShW�bWdBWST>A>fk(�ad�fZW�USbSU>fk�fa�bWdB>f�XAg>Ve�fa�XAai�fZdagYZ�fZWB*

GdabbS`f J>lWV�bSdf>UAWe�B>jWV�i>fZ�XdSUfgd>`Y�XAg>V�fa�ZaAV�XdSUfgdWe�abW`�SXfWd�S�ZkVdSgA>U�XdSUfgd>`Y�fdWSfBW`f*�#`�
SVV>f>a`�fa�`SfgdSAAk�aUUgdd>`Y�eS`V�YdS>`e(�BS`)BSVW�ad�ebWU>SAAk�W`Y>`WWdWV�bdabbS`fe(�egUZ�Se�dWe>`)UaSfWV�
eS`V�ad�Z>YZ)efdW`YfZ�UWdSB>U�BSfWd>SAe�A>@W�e>`fWdWV�TSgj>fW(�BSk�SAea�TW�geWV*�GdabbS`f�BSfWd>SAe�SdW�USdWXgAAk�
eadfWV�Xad�e>lW�S`V�ebZWd>U>fk�fa�bdah>VW�S`�WXX>U>W`f�Ua`Vg>f�Xad�bdaVgUf>a`�aX�XAg>V�XdaB�fZW�dWeWdha>d�fa�fZW�
iWAATadW*�

IWeagdUW�bASk 8UUgBgASf>a`�aX�ZkVdaUSdTa`e�@`ai`�fa�Wj>ef�ahWd�S�ASdYW�SdWS*
JZSAW 8�X>`W)YdS>`WV(�X>ee>AW(�eWV>BW`fSdk�daU@�XadBWV�Tk�Ua`eaA>VSf>a`�aX�UASk)�S`V�e>Af)e>lWV�bSdf>UAWe�>`fa�fZ>`(�

dWASf>hWAk�>BbWdBWSTAW�ASkWde*
K>YZf�a>A :a`hW`f>a`SA�a>A�fZSf�>e�Xag`V�i>fZ>`�dWeWdha>de�i>fZ�hWdk�Aai�bWdBWST>A>fk*�KZW�a>A�Ua`fS>`WV�i>fZ>`�fZWeW�

dWeWdha>d�daU@e�fkb>USAAk�i>AA�`af�XAai�fa�fZW�iWAATadW�Sf�WUa`aB>U�dSfWe�i>fZagf�See>efS`UW�XdaB�fWUZ`aAaY>USAAk�
SVhS`UWV�Vd>AA>`Y�S`V�UaBbAWf>a`�bdaUWeeWe*�:aBBa`Ak(�Zad>la`fSA�Vd>AA>`Y�UagbAWV�i>fZ�BgAf>efSYW�XdSUfgd>`Y�
>e�geWV�fa�SUUWee�fZWeW�V>XX>UgAf�fa�bdaVgUW�dWeWdha>de*

K>YZf�eS`Ve 8�fkbW�aX�g`Ua`hW`f>a`SA�f>YZf�dWeWdha>d*�K>YZf�dWeWdha>de�SdW�fZaeW�iZ>UZ�ZShW�Aai�bWdBWST>A>fk(�aXfW`�
cgS`f>X>WV�Se�AWee�fZS`�,*-�B>AA>VSdU>We*

KgTgASde 8�YW`Wd>U�fWdB�bWdfS>`>`Y�fa�S`k�fkbW�aX�a>AX>WAV�b>bW(�egUZ�Se�Vd>AA�b>bW(�Vd>AA�UaAASde(�bgb�?a>`fe(�USe>`Y(�
bdaVgUf>a`�fgT>`Y�S`V�b>bWA>`W*

L`Ua`hW`f>a`SA�dWeagdUW+
g`Ua`hW`f>a`SA�iWAA

8�fWdB�Xad�fZW�V>XXWdW`f�BS``Wd�Tk�iZ>UZ�dWeagdUWe�SdW�WjbAa>fWV�Se�UaBbSdWV�fa�fZW�WjfdSUf>a`�aX�Ua`hW`f>a`SA�
dWeagdUWe*�#`�g`Ua`hW`f>a`SA�Vd>AA>`Y(�fZW�iWAATadW�>e�YW`WdSAAk�Vd>AAWV�fa�ebWU>X>U�aT?WUf>hWe�i>fZ>`�`Sddai�
bSdSBWfWde(�aXfW`�SUdaee�Aa`Y(�ASfWdSA�>`fWdhSAe�i>fZ>`�`Sddai�Zad>la`fSA�XadBSf>a`e�aXXWd>`Y�YdWSfWd�Ua`fSUf�SdWS�
i>fZ�fZW�bdaVgU>`Y�XadBSf>a`*�Kkb>USAAk(�fZW�iWAA�>e�fZW`�ZkVdSgA>USAAk�XdSUfgdWV�Sf�BgAf>bAW�efSYWe�fa�abf>B>lW�
bdaVgUf>a`*

NWAATadW KZW�bZke>USA�Ua`Vg>f�XdaB�egdXSUW�>`fa�fZW�ZkVdaUSdTa`�dWeWdha>d*
NWAA�ef>BgASf>a` 8�fdWSfBW`f�bWdXadBWV�fa�dWefadW�ad�W`ZS`UW�fZW�bdaVgUf>h>fk�aX�S�iWAA*�Jf>BgASf>a`�fdWSfBW`fe�XSAA�>`fa�fia�BS>`�

Ydagbe(�ZkVdSgA>U�XdSUfgd>`Y�fdWSfBW`fe�S`V�BSfd>j�fdWSfBW`fe*� dSUfgd>`Y�fdWSfBW`fe�SdW�bWdXadBWV�STahW�fZW�
XdSUfgdW�bdWeegdW�aX�fZW�dWeWdha>d�XadBSf>a`�S`V�UdWSfW�S�Z>YZAk�Ua`VgUf>hW�XAai�bSfZ�TWfiWW`�fZW�dWeWdha>d�S`V�
fZW�iWAATadW*�DSfd>j�fdWSfBW`fe�SdW�bWdXadBWV�TWAai�fZW�dWeWdha>d�XdSUfgdW�bdWeegdW�S`V�YW`WdSAAk�SdW�VWe>Y`WV�
fa�dWefadW�fZW�`SfgdSA�bWdBWST>A>fk�aX�fZW�dWeWdha>d�XaAAai>`Y�VSBSYW�fa�fZW�`WSd�iWAATadW�SdWS*�Jf>BgASf>a`�>`�
eZSAW�YSe�dWeWdha>de�fkb>USAAk�fS@We�fZW�XadB�aX�ZkVdSgA>U�XdSUfgd>`Y�fdWSfBW`fe*

N>dWA>`W 8�YW`WdSA�fWdB�geWV�fa�VWeUd>TW�iWAA)>`fWdhW`f>a`�abWdSf>a`e�Ua`VgUfWV�ge>`Y�e>`YAW)efdS`V�ad�BgAf>)efdS`V�i>dW�
ad�USTAW�Xad�>`fWdhW`f>a`�>`�a>A�ad�YSe�iWAAe*�8AfZagYZ�SbbA>WV�>`Ua`e>efW`fAk(�fZW�fWdB�UaBBa`Ak�>e�geWV�>`�
SeeaU>Sf>a`�i>fZ�WAWUfd>U�AaYY>`Y�S`V�USTAWe�>`UadbadSf>`Y�WAWUfd>USA�Ua`VgUfade*

Nad@ahWd KZW�bdaUWee�aX�bWdXadB>`Y�BS?ad�BS>`fW`S`UW�ad�dWBWV>SA�fdWSfBW`fe�a`�S`�a>A�ad�YSe�iWAA*�#`�BS`k�USeWe(�
iad@ahWd�>BbA>We�fZW�dWBahSA�S`V�dWbASUWBW`f�aX�fZW�bdaVgUf>a`�fgT>`Y�efd>`Y�SXfWd�fZW�iWAA�ZSe�TWW`�@>AAWV�S`V�
S�iad@ahWd�d>Y�ZSe�TWW`�bASUWV�a`�AaUSf>a`*�KZdagYZ)fgT>`Y�iad@ahWd�abWdSf>a`e(�ge>`Y�Ua>AWV�fgT>`Y(�e`gTT>`Y�
ad�eA>U@A>`W�Wcg>bBW`f(�SdW�dagf>`WAk�Ua`VgUfWV�fa�UaBbAWfW�fdWSfBW`fe�ad�iWAA�eWdh>UW�SUf>h>f>We�fZSf�Sha>V�S�XgAA�
iad@ahWd�iZWdW�fZW�fgT>`Y�>e�dWBahWV*�KZ>e�abWdSf>a`�eShWe�Ua`e>VWdSTAW�f>BW�S`V�WjbW`eW*

>>



KZW�XaAAai>`Y�>e�S�YAaeeSdk�aX�UWdfS>`�WAWUfd>USA�>`XdSefdgUfgdW�>`Vgefdk�fWdBe�geWV�>`�fZ>e�dWbadf6
;>efd>Tgf>a` KZW�V>efd>Tgf>a`�aX�WAWUfd>U>fk�XdaB�fZW�fdS`eB>ee>a`�ekefWB�fa�>`V>h>VgSA�UgefaBWde*�
JgTefSf>a` 8�bSdf�aX�S`�WAWUfd>USA�fdS`eB>ee>a`�S`V�V>efd>Tgf>a`�ekefWB�fZSf�fdS`eXadBe�haAfSYW�XdaB�Z>YZ�fa�Aai(�ad�fZW�

dWhWdeW*

KdS`eB>ee>a` KZW�BahWBW`f�aX�WAWUfd>USA�W`WdYk�XdaB�S�YW`WdSf>`Y�e>fW(�egUZ�Se�S�baiWd�bAS`f(�fa�S`�WAWUfd>U�egTefSf>a`*

>>>
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� MSd>age�efSfWBW`fe�Ua`fS>`WV�>`�fZ>e�dWbadf�fZSf�WjbdWee�S�TWA>WX(�WjbWUfSf>a`(�ad�>`fW`f>a`(�ad�fZSf�SdW�`af�efSfWBW`fe�aX�
Z>efad>USA�XSUf(�SdW�XadiSdV)Aaa@>`Y�efSfWBW`fe�i>fZ>`�fZW�BWS`>`Y�aX�JWUf>a`�.38�aX�fZW�JWUgd>f>We�8Uf�aX�-5//(�Se�SBW`VWV(�ad�
fZW�JWUgd>f>We�8Uf(�S`V�JWUf>a`�.-��aX�fZW�JWUgd>f>We��jUZS`YW�8Uf�aX�-5/0(�ad�fZW��jUZS`YW�8Uf�S`V�fZW�Gd>hSfW�JWUgd>f>We�
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d>Ye�WBbAak�e>j�W`Y>`We�fa�YW`WdSfW�TWfiWW`�4,,�S`V�-(.,,�ZadeWbaiWd(�VWbW`V>`Y�a`�iWAA�VWbfZ�S`V�d>Y�VWe>Y`*�Daef�Vd>AA>`Y�
d>Ye�USbSTAW�aX�Vd>AA>`Y�>`�VWWb�XadBSf>a`e�Vd>AA�fa�BWSegdWV�VWbfZe�YdWSfWd�fZS`�-,(,,,�fa�-4(,,,�XWWf*�!W`WdSAAk(�AS`V�d>Ye�
abWdSfW�i>fZ�Xagd�UdWie�aX�X>hW�bWabAW�S`V�fia�faaA�bgeZWde(�ad�d>Y�BS`SYWde(�dafSf>`Y�a`�S�iWW@Ak�ad�T>)iWW@Ak�eUZWVgAW*

� NW�TWA>WhW�fZSf�agd�Vd>AA>`Y�d>Ye�S`V�afZWd�dWASfWV�Wcg>bBW`f�SdW�>`�YaaV�abWdSf>`Y�Ua`V>f>a`*�Fgd�WBbAakWWe�bWdXadB�
bWd>aV>U�BS>`fW`S`UW�S`V�B>`ad�dWbS>d�iad@�a`�agd�Vd>AA>`Y�d>Ye*

� Gd>ad�fa�agd�fWBbadSdk�eZgfVai`�aX�fZWeW�eWdh>UWe�>`�;WUWBTWd�.,-5(�iW�aTfS>`WV�agd�Ua`fdSUfe�Xad�Vd>AA>`Y�a>A�S`V�
`SfgdSA�YSe�iWAAe�W>fZWd�fZdagYZ�UaBbWf>f>hW�T>VV>`Y�ad�fZdagYZ�V>dWUf�`WYaf>Sf>a`e�i>fZ�UgefaBWde*�NW�fkb>USAAk�W`fWdWV�>`fa�
Vd>AA>`Y�Ua`fdSUfe�fZSf�bdah>VWV�Xad�UaBbW`eSf>a`�a`�S�VSkiad@�TSe>e*�FUUSe>a`SAAk(�iW�W`fWdWV�>`fa�Vd>AA>`Y�Ua`fdSUfe�fZSf�
bdah>VWV�Xad�UaBbW`eSf>a`�a`�S�XaafSYW�TSe>e7�ZaiWhWd(�S�BS?ad>fk�aX�egUZ�XaafSYW�Vd>AA>`Y�Ua`fdSUfe�SAea�bdah>VWV�Xad�VSkiad@�
dSfWe�Xad�iad@�agfe>VW�UadW�Vd>AA>`Y�SUf>h>f>We�Ua`fWBbASfWV�Tk�egUZ�XaafSYW�Ua`fdSUfe�S`V�g`VWd�UWdfS>`�afZWd�U>dUgBefS`UWe*�NW�
ZShW�`af�Z>efad>USAAk�W`fWdWV�>`fa�fgd`@Wk�Ua`fdSUfe7�ZaiWhWd(�iW�BSk�VWU>VW�fa�W`fWd�>`fa�egUZ�Ua`fdSUfe�>`�fZW�XgfgdW*�#f�>e�SAea�
baee>TAW�fZSf�iW�BSk�SUcg>dW�egUZ�Ua`fdSUfe�>`�Ua``WUf>a`�i>fZ�XgfgdW�SUcg>e>f>a`e�aX�Vd>AA>`Y�SeeWfe*�:a`fdSUf�fWdBe�YW`WdSAAk�
VWbW`V�a`�fZW�UaBbAWj>fk�S`V�d>e@�aX�abWdSf>a`e(�fZW�a`)e>fW�Vd>AA>`Y�Ua`V>f>a`e(�fZW�fkbW�aX�Wcg>bBW`f�geWV(�fZW�S`f>U>bSfWV�
VgdSf>a`�aX�fZW�iad@�fa�TW�bWdXadBWV�S`V�BSd@Wf�Ua`V>f>a`e*

9HF��NUHMF*�NW�bdah>VWV�d>Y�Bah>`Y�eWdh>UWe�>`�fZW�GWdB>S`�9Se>`*�;gW�fa�BSd@Wf�Ua`V>f>a`e(�iW�fWBbadSd>Ak�eZgf)
Vai`�agd�d>Y�Bah>`Y�abWdSf>a`e�TWY>``>`Y�>`�8bd>A�.,.,*�8e�aX�;WUWBTWd�/-(�.,..(�iW�ai`WV�-0�fdgU@e�ebWU>X>USAAk�fS>AadWV�fa�
BahW�d>Ye�S`V�eWhW`�UdS`We*

�SGD4��D4UHBDR

NW�SAea�aXXWd�S�hSd>Wfk�aX�afZWd�eWdh>UWe�>`UAgV>`Y�Sh>Sf>a`�eWdh>UWe(�Wcg>bBW`f�dW`fSA�eWdh>UWe(�dWBafW�SUUaBBaVSf>a`�
eWdh>UWe�S`V�Wcg>bBW`f�BS`gXSUfgd>`Y�eWdh>UWe*�8VV>f>a`SAAk(�Vgd>`Y�UWdfS>`�aX�fZW�bWd>aVe�V>eUgeeWV�>`�fZ>e�dWbadf(�iW�aXXWdWV�
Ua>A�fgT>`Y�eWdh>UWe(�bdWeegdW�Ua`fdaA�eWdh>UWe(�XAaiTSU@�eWdh>UWe(�UdgVW�a>A�ZSgA>`Y�eWdh>UWe(�UWBW`f>`Y�eWdh>UWe�S`V�SU>V>l>`Y�
eWdh>UWe*

�UH#SHNM��D4UHBDR��Fgd�Sh>Sf>a`�eWdh>UWe�>`UAgVW�AWSe>`Y�ZWA>UabfWde�fa�UgefaBWde�Xad�geW�bd>BSd>Ak�>`�fZW�WAWUfd>USA�
gf>A>fk�>`Vgefdk*�8VV>f>a`SAAk(�iW�bdah>VW�ZWA>UabfWd�fdS>`>`Y�S`V�dWeba`eW�eWdh>UWe*�8e�aX�;WUWBTWd�/-(�.,..(�iW�ai`WV�Xagd�
ZWA>UabfWde*

� /PTHOLDMS�9DMS#.R*�Fgd�Wcg>bBW`f�dW`fSA�eWdh>UWe�bdah>VW�S�i>VW�dS`YW�aX�a>AX>WAV�dWASfWV�Wcg>bBW`f�geWV�>`�Vd>AA>`Y(�
XAaiTSU@�S`V�ZkVdSgA>U�XdSUfgd>`Y�eWdh>UWe*�Fgd�Wcg>bBW`f�dW`fSAe�Ua`e>ef�aX�UdS`We(�A>YZf�bAS`fe(�YW`WdSfade�S`V�afZWd�a>AX>WAV�
dWASfWV�Wcg>bBW`f*�NW�bdah>VW�Wcg>bBW`f�dW`fSA�>`�fZW�Lf>US�JZSAW(��SYAW� adV�JZSAW�S`V�B>V)Ua`f>`W`f�dWY>a`*�8VV>f>a`SAAk(�
iW�bdah>VW�iSfWd�fdS`eXWd�eWdh>UWe�>`�fZW�`adfZWSef�dWY>a`*�8e�aX�;WUWBTWd�/-(�.,..(�iW�ai`WV�-4�iSfWd�fdS`eXWd�bgBbe(�/,�
B>AWe�aX�ASkXASf�ZaeW�S`V�fW`�B>AWe�aX�baAk�b>bW�Xad�geW�>`�agd�iSfWd�fdS`eXWd�abWdSf>a`e*��
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9DLNSD��BBNLLNC#SHNMR��Fgd�dWBafW�SUUaBBaVSf>a`e�Tge>`Wee�bdah>VWe�Zage>`Y(�@>fUZW`�S`V�V>`>`Y(�S`V�
dWUdWSf>a`SA�eWdh>UW�XSU>A>f>We�Xad�a>AX>WAV�iad@Wde�AaUSfWV�>`�dWBafW�SdWSe�SiSk�XdaB�dWSV>Ak�ShS>ASTAW�AaVY>`Y*�NW�bdah>VW�S�
fgd`@Wk�eaAgf>a`�Xad�agd�UgefaBWdet�SUUaBBaVSf>a`�`WWVe*�KZWeW�BaVgASd�USBbe(�iZW`�SeeWBTAWV�faYWfZWd(�XadB�ASdYW�
VadB>fad>We(�i>fZ�@>fUZW`+V>`>`Y�XSU>A>f>We�S`V�dWUdWSf>a`�SdWSe*�KZWeW�USBbe�SdW�abWdSfWV�Se�rSAA�>`UAge>hW(s�iZWdW�BWSAe�SdW�
bdWbSdWV�S`V�bdah>VWV�Xad�fZW�YgWefe*�KZW�bd>BSdk�dWhW`gW�eagdUW�Xad�fZWeW�USBbe�>e�AaVY>`Y�XWWe*�8e�aX�;WUWBTWd�/-(�.,..(�
iW�ZSV�S�USbSU>fk�aX�434�daaBe(�2-.�aX�iZ>UZ�SdW�Sf�JS`V�K>YWd�CaVYW(�agd�USBb�>`�`adfZWd`�8ATWdfS(�:S`SVS(�S`V�.22�aX�
iZ>UZ�SdW�ShS>ASTAW�fa�TW�AWSeWV�Se�dW`fSA�Wcg>bBW`f�fa�S�fZ>dV�bSdfk*�F`�ShWdSYW(�-3.�daaBe�iWdW�gf>A>lWV�bWd�`>YZf�Vgd>`Y�fZW�
kWSd�W`VWV�;WUWBTWd�/-(�.,..*�

/PTHOLDMS��#MTE#BST4HMF��;gd>`Y�.,-5(�iW�UaBBW`UWV�Wcg>bBW`f�BS`gXSUfgd>`Y�abWdSf>a`e�Sf�agd�XSU>A>fk�AaUSfWV�
>`�F@ASZaBS*�KZWeW�abWdSf>a`e�ZShW�>`>f>SAAk�eWdhWV�agd�>`fWd`SA�`WWVe�Xad�agd�bdWeegdW�bgBb>`Y(�iSfWd�fdS`eXWd(�Wcg>bBW`f�
dW`fSA�S`V�>`XdSefdgUfgdW�Tge>`WeeWe(�Tgf�iW�ZShW�fZW�ST>A>fk�fa�WjbS`V�>`fa�fZ>dV�bSdfk�eSAWe�>`�fZW�XgfgdW*

NW�SAea�aXXWdWV�Ua>A�fgT>`Y�eWdh>UWe(�bdWeegdW�Ua`fdaA�eWdh>UWe(�XAaiTSU@�eWdh>UWe(�UdgVW�a>A�ZSgA>`Y�eWdh>UWe(�
UWBW`f>`Y�eWdh>UWe�S`V�SU>V>l>`Y�eWdh>UWe�Vgd>`Y�UWdfS>`�aX�fZW�bWd>aVe�V>eUgeeWV�>`�fZ>e�dWbadf*�;gW�fa�BSd@Wf�Ua`V>f>a`e(�iW�
fWBbadSd>Ak�eZgf�Vai`�agd�XAaiTSU@(�UWBW`f>`Y�S`V�SU>V>l>`Y�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,-5(�agd�Ua>A�fgT>`Y(�bdWeegdW�
Ua`fdaA�S`V�XgAA�eWdh>UW�fdS`ebadfSf>a`�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,.,�S`V�agd�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e�TWY>``>`Y�>`�AgAk�
.,.-*�NW�Ua`f>`gW�fa�BS>`fS>`�agd�Wcg>bBW`f�S`V�Ba`>fad�BSd@Wf�Ua`V>f>a`e�fa�VWfWdB>`W�>X�S`V�iZW`�iW�i>AA�dWUaBBW`UW�
fZWeW�eWdh>UWe*

� 0.NVA#B-*�Fgd�XAaiTSU@�eWdh>UWe�Ua`e>efWV�aX�bdaVgUf>a`�fWef>`Y(�eaA>Ve�Ua`fdaA(�ZkVdaefSf>U�fWef>`Y�S`V�fadcgW�
eWdh>UWe*� AaiTSU@�>`haAhWe�fZW�bdaUWee�aX�SAAai>`Y�XAg>Ve�fa�XAai�XdaB�fZW�iWAA�XaAAai>`Y�S�fdWSfBW`f(�W>fZWd�>`�bdWbSdSf>a`�Xad�
S`�>BbW`V>`Y�bZSeW�aX�fdWSfBW`f�ad�fa�dWfgd`�fZW�iWAA�fa�bdaVgUf>a`*�Fgd�XAaiTSU@�Wcg>bBW`f�Ua`e>efe�aX�BS`>XaAVe(�
SUUgBgASfade(�hSAhWe(�XASdW�efSU@e�S`V�afZWd�SeeaU>SfWV�Wcg>bBW`f�fZSf�UaBT>`W�fa�XadB�gb�fa�S�fafSA�aX�X>hW�iWAA)fWef>`Y�ebdWSVe*�
NW�bdah>VWV�XAaiTSU@�eWdh>UWe�>`�fZW�8bbSASUZ>S`�9Se>`(�fZW��SYAW� adV�JZSAW(�fZW�"Sk`Weh>AAW�JZSAW�S`V�B>V)Ua`f>`W`f�
BSd@Wfe*�8e�aX�;WUWBTWd�/-(�.,..(�iW�ai`WV�X>hW�bdaVgUf>a`�fWef>`Y�bSU@SYWe(�.,�eaA>Ve�Ua`fdaA�bSU@SYWe(�Xagd�ZkVdaefSf>U�
fWef>`Y�bSU@SYWe�S`V�eWhW`�fadcgW�eWdh>UW�bSU@SYWe*�

� -DLDMSHMF�#MC��BHCHYHMF*�NW�bdah>VWV�UWBW`f>`Y�S`V�SU>V>l>`Y�eWdh>UWe�>`�fZW�GWdB>S`�9Se>`*�:WBW`f>`Y�eWdh>UWe�
>`haAhW�bdWbSd>`Y�S`V�bgBb>`Y�UWBW`f�>`fa�bASUW�>`�S�iWAATadW�fa�egbbadf�S`V�bdafWUf�iWAA�USe>`Ye�S`V�ZWAb�SUZ>WhW�la`SA�
>eaASf>a`*�8U>V>l>`Y�eWdh>UWe�>`haAhW�bgBb>`Y�SU>V�>`fa�S�iWAATadW�fa�>BbdahW�bdaVgUf>h>fk�ad�>`?WUf>h>fk*�8e�aX�;WUWBTWd�/-(�
.,..(�iW�ai`WV�Xagd�SU>V>l>`Y�bgBbe*�

� -NH.��TAHMF*�NW�bdah>VWV�Ua>A�fgT>`Y�eWdh>UWe�>`��SYAW� adV�JZSAW�S`V�GWdB>S`�9Se>`*�:a>AWV�fgT>`Y�eWdh>UWe�>`haAhW�
>`?WUf>`Y�Ua>AWV�fgT>`Y�>`fa�iWAAe�fa�bWdXadB�hSd>age�iWAA)eWdh>U>`Y�S`V�iad@ahWd�abWdSf>a`e*�:a>AWV�fgT>`Y�>e�S�XAWj>TAW�efWWA�
b>bW�i>fZ�S�V>SBWfWd�aX�fkb>USAAk�AWee�fZS`�fZdWW�>`UZWe�S`V�BS`gXSUfgdWV�>`�Ua`f>`gage�AW`YfZe�aX�fZageS`Ve�aX�XWWf*�#f�>e�iag`V�
ad�Ua>AWV�a`�S�fdgU@)Bag`fWV�dWWA�Xad�a`eZadW�SbbA>USf>a`e*�;gW�fa�>fe�eBSAA�V>SBWfWd�>`�UWdfS>`�>fWdSf>a`e(�Ua>AWV�fgT>`Y�US`�TW�
>`eWdfWV�>`fa�Wj>ef>`Y�bdaVgUf>a`�fgT>`Y�S`V�geWV�fa�bWdXadB�S�hSd>Wfk�aX�eWdh>UWe�fa�W`ZS`UW�fZW�XAai�aX�a>A�ad�`SfgdSA�YSe�
i>fZagf�ge>`Y�S�ASdYWd(�BadW�UaefAk�iad@ahWd�d>Y*�KZW�bd>`U>bSA�SVhS`fSYWe�aX�ge>`Y�Ua>AWV�fgT>`Y�>`�S�iad@ahWd�>`UAgVW�fZW�
ST>A>fk�fa�$>%�Ua`f>`gW�bdaVgUf>a`�XdaB�fZW�iWAA�i>fZagf�>`fWddgbf>a`(�fZge�dWVgU>`Y�fZW�d>e@�aX�XadBSf>a`�VSBSYW(�$>>%�BahW�
Ua`f>`gage�Ua>AWV�fgT>`Y�>`�S`V�agf�aX�S�iWAA�e>Y`>X>US`fAk�XSefWd�fZS`�Ua`hW`f>a`SA�b>bW�>`�fZW�USeW�aX�S�iad@ahWd�d>Y(�iZ>UZ�
Bgef�TW�?a>`fWV�S`V�g`?a>`fWV(�$>>>%�V>dWUf�XAg>Ve�>`fa�S�iWAATadW�i>fZ�BadW�bdWU>e>a`(�SAAai>`Y�Xad�>BbdahWV�ef>BgASf>a`�XAg>V�
bASUWBW`f(�$>h%�bdah>VW�S�eagdUW�aX�W`WdYk�fa�baiWd�S�Vai`ZaAW�BgV�Bafad�ad�BS`>bgASfW�Vai`)ZaAW�faaAe�S`V�$h%�W`ZS`UW�
SUUWee�fa�dWBafW�X>WAVe�VgW�fa�fZW�eBSAAWd�e>lW�S`V�BaT>A>fk�aX�S�Ua>AWV�fgT>`Y�g`>f*�8e�aX�;WUWBTWd�/-(�.,..(�iW�ai`WV�a`W�
Ua>AWV�fgT>`Y�g`>f�USbSTAW�aX�dg``>`Y�.1(,,,�XWWf�aX�fia�S`V�X>hW�W>YZfZe�>`UZ�Ua>A�dSfWV�Sf�-1(,,,�bag`Ve�bWd�ecgSdW�>`UZ(�ad�
be>(�fia�Ua>AWV�fgT>`Y�g`>fe�USbSTAW�aX�dg``>`Y�./(1,,�XWWf�aX�fia�S`V�fZdWW�W>YZfZe�>`UZ�Ua>A�dSfWV�Sf�-1(,,,�be>(�a`W�Ua>AWV�
fgT>`Y�g`>f�USbSTAW�aX�dg``>`Y�.0(1,,�XWWf�aX�fia�>`UZ�Ua>A�dSfWV�Sf�-1(,,,�be>(�fia�Ua>AWV�fgT>`Y�g`>fe�USbSTAW�aX�dg``>`Y�
..(1,,�XWWf�aX�fia�>`UZ�Ua>A�dSfWV�Sf�-,(,,,�be>�S`V�a`W�Ua>AWV�fgT>`Y�g`>f�USbSTAW�aX�dg``>`Y�.,(1,,�XWWf�aX�fia�S`V�fZdWW�
W>YZfZe�>`UZ�Ua>A�dSfWV�Sf�-1(,,,�be>*

� �4DRRT4D�-NMS4N.*�Fgd�bdWeegdW�Ua`fdaA�eWdh>UWe�Ua`e>efWV�aX�`>fdaYW`�S`V�XAg>V�bgBb>`Y�eWdh>UWe*�Fgd�bdWeegdW�Ua`fdaA�
eWdh>UWe�Wcg>bBW`f�>e�VWe>Y`WV�fa�egbbadf�SUf>h>f>We�>`�g`Ua`hW`f>a`SA�dWeagdUW�bASke�i>fZ�fZW�ST>A>fk�fa�abWdSfW�g`VWd�Z>YZ�
bdWeegdWe�i>fZagf�ZSh>`Y�fa�VWASk�ad�UWSeW�bdaVgUf>a`�Vgd>`Y�UaBbAWf>a`�abWdSf>a`e*�:WSe>`Y�ad�egbbdWee>`Y�bdaVgUf>a`�Vgd>`Y�
fZW�UaBbAWf>a`�bZSeW�aX�S`�g`Ua`hW`f>a`SA�iWAA�UagAV�dWegAf�>`�XadBSf>a`�VSBSYW�>BbSUf>`Y�fZW�ahWdSAA�dWUahWdk�aX�dWeWdhWe*�
Fgd�bdWeegdW�Ua`fdaA�eWdh>UWe�ZWAbWV�abWdSfade�B>`>B>lW�fZW�d>e@�aX�egUZ�VSBSYW�Vgd>`Y�UaBbAWf>a`�SUf>h>f>We*�8e�aX�
;WUWBTWd�/-(�.,..(�iW�ZSV�S�fafSA�aX�Xagd�`>fdaYW`�bgBb>`Y�g`>fe�S`V�eWhW`�XAg>V�bgBb>`Y�g`>fe*�NW�bdah>VWV�bdWeegdW�Ua`fdaA�
eWdh>UWe�>`�fZW��SYAW� adV�JZSAW�S`V�fZW�GWdB>S`�9Se>`*�
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o �HS4NFDM��D4UHBDR��E>fdaYW`�eWdh>UWe�>`haAhW�fZW�geW�aX�`>fdaYW`(�S`�>`Wdf�YSe(�>`�hSd>age�bdWeegdW�bgBb>`Y�abWdSf>a`e*�
NZW`�bdah>VWV�Se�S�efS`V)SAa`W�eWdh>UW(�`>fdaYW`�>e�geWV�>`�V>ebASU>`Y�XAg>Ve�>`�hSd>age�a>AX>WAV�SbbA>USf>a`e*�8e�aX�
;WUWBTWd�/-(�.,..(�iW�ZSV�S�fafSA�aX�Xagd�`>fdaYW`�bgBb>`Y�g`>fe�USbSTAW�aX�bgBb>`Y�Sf�S�dSfW�aX�gb�fa�/(,,,�efS`VSdV�
UgT>U�XWWf�bWd�B>`gfW�i>fZ�bdWeegdWe�gb�fa�-,(,,,�be>*�GgBb>`Y�Sf�fZWeW�dSfWe�S`V�bdWeegdWe�>e�fkb>USAAk�dWcg>dWV�Xad�fZW�
g`Ua`hW`f>a`SA�a>A�S`V�`SfgdSA�YSe�dWeagdUW�bASke�iW�eWdhW*�

o 0.THC��TLOHMF��D4UHBDR�� Ag>V�bgBb>`Y�eWdh>UWe�Ua`e>ef�aX�BS>`fS>`>`Y�iWAA�bdWeegdW(�bgBb>`Y�Vai`�i>dWA>`W�faaAe(�
See>ef>`Y�Ua>AWV�fgT>`Y�g`>fe�S`V�fZW�dWBahSA�aX�XAg>Ve�S`V�eaA>Ve�XdaB�fZW�iWAATadW�Xad�UAWS`)agf�abWdSf>a`e*�8e�aX�
;WUWBTWd�/-(�.,..(�iW�ZSV�eWhW`�XAg>V�bgBb>`Y�g`>fe*� >hW�aX�fZWeW�g`>fe�SdW�Ua>AWV�fgT>`Y�VagTAW�bgBb�g`>fe�USbSTAW�
aX�agfbgf�aX�gb�fa�W>YZf�TSddWAe�bWd�B>`gfW(�S`V�SdW�dSfWV�Xad�bdWeegdWe�gb�fa�-1(,,,�be>*�Kia�aX�fZWeW�g`>fe�SdW�
cg>`fgbAWj�bgBb�g`>fe�USbSTAW�aX�agfbgf�aX�gb�fa�-1�TSddWAe�bWd�B>`gfW(�S`V�SdW�dSfWV�Xad�bdWeegdWe�gb�fa�-1(,,,�be>*�

0T..��D4UHBD��4#MRON4S#SHNM*�;gd>`Y�.,-5(�iW�WjbS`VWV�agd�fdgU@>`Y�abWdSf>a`e�fa�>`UAgVW�Tda@Wd>`Y�S`V�ZSgA>`Y�aX�
YW`WdSA�XdW>YZf�fZdagYZagf�fZW�L`>fWV�JfSfWe*�8e�aX�;WUWBTWd�/-(�.,..(�iW�ZSV�S�XAWWf�aX�e>j�fdgU@e*�

� -4TCD��H.�2#T.HMF*�NW�bdah>VWV�UdgVW�fdS`ebadfSf>a`�eWdh>UWe�>`�fZW�GWdB>S`�9Se>`�S`V�B>V)Ua`f>`W`f�dWY>a`*�8e�aX�
;WUWBTWd�/-(�.,..(�iW�ZSV�S�XAWWf�aX�-0�UdgVW�a>A�ZSgA>`Y�fdgU@e*�

!B?�8XNB]A?SO]

�H.�#MC��#ST4#.�1#R�3MCTRS4;

� KZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�ZSe�fdSV>f>a`SAAk�TWW`�haASf>AW�S`V�>e�>`XAgW`UWV�Tk�S�UaBT>`Sf>a`�aX�Aa`Y)fWdB(�eZadf)
fWdB�S`V�UkUA>USA�fdW`Ve(�>`UAgV>`Y�fZW�VaBWef>U�S`V�>`fWd`Sf>a`SA�egbbAk�S`V�VWBS`V�Xad�a>A�S`V�`SfgdSA�YSe(�UgddW`f�S`V�
WjbWUfWV�XgfgdW�bd>UWe�Xad�a>A�S`V�`SfgdSA�YSe�S`V�fZW�bWdUW>hWV�efST>A>fk�S`V�egefS>`ST>A>fk�aX�fZaeW�bd>UWe(�bdaVgUf>a`�VWbAWf>a`�
dSfWe�S`V�fZW�dWegAfS`f�AWhWAe�aX�USeZ�XAaie�YW`WdSfWV�S`V�SAAaUSfWV�Tk�WjbAadSf>a`�S`V�bdaVgUf>a`�UaBbS`>We�fa�fZW>d�Vd>AA>`Y(�
UaBbAWf>a`�S`V�dWASfWV�eWdh>UWe�S`V�bdaVgUfe�TgVYWf*�KZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�>e�SAea�>BbSUfWV�Tk�YW`WdSA�VaBWef>U�S`V�
>`fWd`Sf>a`SA�WUa`aB>U�Ua`V>f>a`e(�baA>f>USA�>`efST>A>fk�>`�a>A�bdaVgU>`Y�Uag`fd>We(�YahWd`BW`f�dWYgASf>a`e�$TafZ�>`�fZW�L`>fWV�
JfSfWe�S`V�WAeWiZWdW%(�AWhWAe�aX�UgefaBWd�VWBS`V(�fZW�ShS>AST>A>fk�aX�b>bWA>`W�USbSU>fk�S`V�afZWd�Ua`V>f>a`e�S`V�XSUfade(�
>`UAgV>`Y�YAaTSA�S`V�`Sf>a`SA�ZWSAfZ�Ua`UWd`e(�fZSf�SdW�TWka`V�agd�Ua`fdaA*�

� ;WBS`V�Xad�Baef�aX�agd�a>A�S`V�`SfgdSA�YSe�bdaVgUfe�S`V�eWdh>UWe�VWbW`Ve�egTefS`f>SAAk�a`�fZW�AWhWA�aX�WjbW`V>fgdWe�Tk�
UaBbS`>We�>`�fZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk*�KZW�AWhWAe�aX�USb>fSA�WjbW`V>fgdWe�aX�agd�UgefaBWde�SdW�bdWVaB>`S`fAk�Vd>hW`�Tk�
fZW�bd>UWe�aX�a>A�S`V�`SfgdSA�YSe*�#`�DSdUZ�S`V�8bd>A�.,.,(�Ua`UgddW`f�i>fZ�fZW�:FM#;)-5�bS`VWB>U�S`V�cgSdS`f>`W�adVWde�>`�
fZW�L*J*�S`V�iadAVi>VW(�a>A�bd>UWe�VdabbWV�eZSdbAk�fa�TWAai�lWda�VaAASde�bWd�TSddWA�Xad�fZW�X>def�f>BW�>`�Z>efadk�VgW�fa�XSUfade�
>`UAgV>`Y�e>Y`>X>US`fAk�dWVgUWV�VWBS`V�S`V�S�eZadfSYW�aX�efadSYW�XSU>A>f>We*�#`�.,.-(�L*J*�a>A�bdaVgUf>a`�efST>A>lWV�Se�
UaBBaV>fk�bd>UWe�>`UdWSeWV�S`V�VWBS`V�Xad�UdgVW�a>A�dWTag`VWV(�iZ>UZ�fdW`V�Ua`f>`gWV�>`fa�.,..(�i>fZ�a>A�bd>UWe�ShWdSY>`Y�
 50*/1�bWd�TSddWA�Vgd>`Y�fZSf�kWSd*�8e�S�dWegAf(�iW�eSi�>BbdahWBW`fe�>`�fZW�a>AX>WAV�eWdh>UWe�>`Vgefdk�S`V�>`�TafZ�bd>U>`Y�S`V�
gf>A>lSf>a`�aX�agd�iWAA�UaBbAWf>a`�S`V�Vd>AA>`Y�eWdh>UWe�Vgd>`Y�.,..�S`V�iW�WjbWUf�TafZ�bd>U>`Y�S`V�gf>A>lSf>a`�fa�dWBS>`�Sf�fZWeW�
AWhWAe�fZdagYZagf�.,./�Se�S�dWegAf�aX�S`�>`UdWSeW�>`�TgVYWfe�Xad�bgTA>UAk�fdSVWV�WjbAadSf>a`�S`V�bdaVgUf>a`�UaBbS`>We�S`V�
WAWhSfWV�SUf>h>fk�AWhWAe(�Vd>hW`�Tk�>BbdahWV�W`WdYk�VWBS`V�S`V�efda`Y�UaBBaV>fk�bd>UWe*�:a`UWd`e�ahWd�bafW`f>SA�dWUWee>a`�ad�
bdaAa`YWV�WUa`aB>U�eAaiVai`�>`�fZW�L*J*�S`V�YAaTSAAk�S`V�fZW�a`Ya>`Y�Igee>S`+L@dS>`>S`�iSd(�ZaiWhWd(�UagAV�ZShW�S`�
SVhWdeW�>BbSUf�a`�fZW�YAaTSA�W`WdYk�BSd@Wfe�S`V�haASf>A>fk�aX�UaBBaV>fk�bd>UWe*

�#ST4#.��#MC��4NOO#MS�3MCTRS4;�

NW�WjbWd>W`UWV�S�e>Y`>X>US`f�VWUA>`W�>`�VWBS`V�aX�agd�eS`V�bdabbS`f�>`�fZW�eWUa`V�ZSAX�aX�.,-5�S`V�fZdagYZagf�.,.,�
Se�S�dWegAf�aX�UaBbAWf>a`�SUf>h>fk�XSAA>`Y�VgW�fa�AaiWd�a>A�VWBS`V�S`V�bd>U>`Y(�>`UdWSeWV�USb>fSA�V>eU>bA>`W�Tk�agd�UgefaBWde(�
TgVYWf�WjZSgef>a`�S`V�fZW�:FM#;)-5�bS`VWB>U*�8e�iWAA�Vd>AA>`Y�S`V�UaBbAWf>a`e�TWYS`�dSBb>`Y�TSU@�gb�>`�.,.-(�ahWdSAA�
VWBS`V�Xad�XdSU�eS`V�>`UdWSeWV�XdaB�fZW�.,.,�AWhWAe(�dWSUZ>`Y�Sbbdaj>BSfWAk�5/�B>AA>a`�fa`e�>`�.,.-*�8Uf>h>fk�S`V�bd>U>`Y�
Ua`f>`gWV�fa�>`UdWSeW�fZdagYZagf�.,..�Se�S�dWegAf�aX�>`UdWSeWV�UaBBaV>fk�bd>UWe�dWegAf>`Y�>`�BadW�Vd>AA>`Y�S`V�UaBbAWf>a`e�
SUf>h>fk�S`V�iW�WjbWUf�TafZ�bd>U>`Y�S`V�SUf>h>fk�fa�dWBS>`�Sf�fZWeW�AWhWAe�fZdagYZagf�.,./*�

Fgd�bdabbS`f�eS`V�dWeWdhWe�Ua`e>ef�aX�EadfZWd`�NZ>fW�e>A>US�eS`V(�Y>h>`Y�ge�SUUWee�fa�S�dS`YW�aX�Z>YZ)cgSA>fk�eS`V�
YdSVWe�BWWf>`Y�ad�WjUWWV>`Y�SAA�8G#�ebWU>X>USf>a`e(�>`UAgV>`Y�S�B>j�TWfiWW`�Ua`UW`fdSf>a`e�aX�UaSdeW�YdSVWe�$.,+0,�S`V�/,+1,�
BWeZ�e>lW%�S`V�X>`Wd�YdSVWe�$0,+3,�S`V�-,,�BWeZ�e>lW%*�Fgd�eSBbAW�Tad>`Y�VSfS�S`V�agd�Z>efad>USA�bdaVgUf>a`�VSfS�ZShW�
>`V>USfWV�fZSf�agd�dWeWdhWe�Ua`fS>`�VWbae>fe�aX�Sbbdaj>BSfWAk�2,��0,�BWeZ�e>lW�ad�X>`Wd�egTefdSfW*�KZW�UaSdeW`Wee�S`V�
Ua`VgUf>h>fk�aX�EadfZWd`�NZ>fW�XdSU�eS`V�e>Y`>X>US`fAk�W`ZS`UWe�dWUahWdk�aX�a>A�S`V�A>cg>Ve)d>UZ�YSe�Tk�SAAai>`Y�ZkVdaUSdTa`e�
fa�XAai�BadW�XdWWAk�fZS`�>e�eaBWf>BWe�baee>TAW�i>fZ�`Sf>hW�eS`V*�KZW�Aai�SU>V)eaAgT>A>fk�>`UdWSeWe�fZW�>`fWYd>fk�aX�EadfZWd`�
NZ>fW�XdSU�eS`V�dWASf>hW�fa�afZWd�bdabbS`fe�i>fZ�Z>YZWd�SU>V)eaAgT>A>fk(�WebWU>SAAk�>`�eZSAWe�iZWdW�ZkVdaYW`�egAX>VW�S`V�afZWd�
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SU>V>U�UZWB>USAe�SdW�Ua)B>`YAWV�i>fZ�fZW�fSdYWfWV�ZkVdaUSdTa`e*�#`�SVV>f>a`(�>fe�UdgeZ�dWe>efS`f�bdabWdf>We�W`STAW�EadfZWd`�
NZ>fW�XdSU�eS`V�fa�TW�geWV�>`�VWWbWd�Vd>AA>`Y�SbbA>USf>a`e�fZS`�fZW�XdSU�eS`V�bdaVgUWV�XdaB�BS`k�`Sf>hW�B>`WdSA�VWbae>fe*

NW�TWA>WhW�fZSf�fZW�UaSdeW`Wee(�Ua`VgUf>h>fk(�ebZWd>U>fk(�SU>V)eaAgT>A>fk(�S`V�UdgeZ)dWe>efS`f�bdabWdf>We�aX�agd�EadfZWd`�
NZ>fW�eS`V�dWeWdhWe�S`V�agd�XSU>A>f>Wet�Ua``WUf>h>fk�fa�dS>A�S`V�afZWd�fdS`ebadfSf>a`�>`XdSefdgUfgdW�SXXadV�ge�S�Uaef�SVhS`fSYW�ahWd�
BS`k�aX�agd�UaBbWf>fade�S`V�BS@W�ge�a`W�aX�S�eWAWUf�Ydagb�aX�eS`V�bdaVgUWde�USbSTAW�aX�VWA>hWd>`Y�Z>YZ�haAgBWe�aX�XdSU�eS`V�
fZSf�>e�abf>BSA�Xad�a>A�S`V�`SfgdSA�YSe�bdaVgUf>a`�fa�SAA�BS?ad�g`Ua`hW`f>a`SA�dWeagdUW�TSe>`e�UgddW`fAk�bdaVgU>`Y�fZdagYZagf�
EadfZ�8BWd>US*

/MD4F;�3ME4#RS4TBST4D�3MCTRS4;

KZW�W`WdYk�>`XdSefdgUfgdW�>`Vgefdk�>`haAhWe�fZW�Ua`efdgUf>a`�S`V�BS>`fW`S`UW�aX�fZW�WAWUfd>USA�baiWd�Yd>V(�>`UAgV>`Y(�
Tgf�`af�A>B>fWV�fa(�baiWd�YW`WdSf>a`(�Z>YZ�haAfSYW�fdS`eB>ee>a`�A>`We(�egTefSf>a`e�S`V�Aai�haAfSYW�V>efd>Tgf>a`�A>`We(�SAA�aX�iZ>UZ�
Ua``WUf�baiWd�YW`WdSf>a`�XSU>A>f>We�fa�W`V�geWde*�KZW�>`Vgefdk�SAea�bdah>VWe�efadB�dWbS>d�S`V�dWefadSf>a`�eWdh>UWe�>`�dWeba`eW�fa�
efadBe�S`V�afZWd�V>eSefWde*�

;WBS`V�Xad�agd�eWdh>UWe�>e�Vd>hW`�Tk�fZW�dWbS>d�S`V�Ua`efdgUf>a`�aX�fdS`eB>ee>a`�A>`We(�egTefSf>a`e�S`V�V>efd>Tgf>a`�
`Wfiad@e�S`V�>e�VWfWdB>`WV�Tk�fZW�AWhWA�aX�WjbW`V>fgdWe�aX�gf>A>fk�UaBbS`>We*�NZ>AW�WjbS`e>a`�aX�fZW�WAWUfd>USA�Yd>V�>e�
aUUgdd>`Y(�fZW�BS?ad>fk�aX�USb>fSA�WjbW`V>fgdWe�ebW`f�>`�dWUW`f�kWSde�ZSe�egddag`VWV�fZW�dWbS>d�S`V�BS>`fW`S`UW�aX�Wj>ef>`Y�
`Wfiad@e*�8`afZWd�XSUfad�fZSf�e>Y`>X>US`fAk�>`XAgW`UWe�fZW�AWhWA�aX�ebW`V>`Y�>`�fZW�>`Vgefdk�SdW�`SfgdSA�V>eSefWde(�iZ>UZ�>BbSUf�
fZW�WAWUfd>USA�Yd>V*��KZWeW�`SfgdSA�V>eSefWde�>`UAgVW(�Tgf�SdW�`af�A>B>fWV�fa(�fZg`VWdefadBe(�>UW�efadBe(�e`ai�efadBe(�fad`SVaWe(�
Zgdd>US`We(�WSdfZcgS@We(�i>AVX>dWe�S`V�A>YZf`>`Y�efd>@We*�

:WdfS>`�TSdd>Wde�fa�W`fdk�Wj>ef�>`�fZW�BSd@Wfe�>`�iZ>UZ�iW�abWdSfW(�>`UAgV>`Y�SVWcgSfW�X>`S`U>SA�dWeagdUWe(�fWUZ`>USA�
WjbWdf>eW(�Z>YZ�eSXWfk�dSf>`Ye�S`V�S�bdahW`�fdSU@�dWUadV�aX�abWdSf>a`SA�egUUWee*�NW�UaBbWfW�TSeWV�gba`�agd�>`Vgefdk�WjbWd>W`UW(�
fWUZ`>USA�WjbWdf>eW(�X>`S`U>SA�S`V�abWdSf>a`SA�dWeagdUWe(�YWaYdSbZ>U�bdWeW`UW(�>`Vgefdk�dWbgfSf>a`(�eSXWfk�dWUadV�S`V�UgefaBWd�
eWdh>UW*�NZ>AW�iW�TWA>WhW�agd�UgefaBWde�Ua`e>VWd�S�`gBTWd�aX�XSUfade�iZW`�eWAWUf>`Y�S�eWdh>UW�bdah>VWd(�fZWk�YW`WdSAAk�SiSdV�
Baef�aX�fZW>d�iad@�fZdagYZ�S�T>V�bdaUWee*�:a`eWcgW`fAk(�bd>UW�>e�aXfW`�S�bd>`U>bSA�XSUfad�>`�VWfWdB>`>`Y�iZ>UZ�eWdh>UW�bdah>VWd�
>e�eWAWUfWV*

NW�TWA>WhW�fZSf�fZW�SYW�aX�fZW�Wj>ef>`Y�>`XdSefdgUfgdW�SUdaee�fZW�L`>fWV�JfSfWe�S`V�fZW�ebW`V>`Y�fdW`Ve�>`�EadfZ�
8BWd>US�i>AA�TW`WX>f�agd�abWdSf>a`e�S`V�agd�ST>A>fk�fa�SUZ>WhW�agd�Tge>`Wee�aT?WUf>hWe*� g`V>`Y�Xad�bda?WUfe�>`�fZW�>`XdSefdgUfgdW�
ebSUW�dWBS>`e�efda`Y�i>fZ�SVVWV�abbadfg`>f>We�WjbWUfWV�XdaB�fZW�#`XdSefdgUfgdW�#`hWefBW`f�S`V�AaTe�8Uf(�iZ>UZ�iSe�e>Y`WV�>`fa�
ASi�a`�EahWBTWd�-1(�.,.-*�

!B?�BA?OXQAR]

� Fgd�bd>BSdk�Tge>`Wee�aT?WUf>hW�>e�fa�Ydai�agd�abWdSf>a`e�S`V�UdWSfW�hSAgW�Xad�agd�efaU@ZaAVWde�fZdagYZ�adYS`>U�YdaifZ�
abbadfg`>f>We�S`V�SUUdWf>hW�SUcg>e>f>a`e*�NW�TWA>WhW�fZSf�fZW�XaAAai>`Y�efdW`YfZe�bae>f>a`�ge�iWAA�fa�USb>fSA>lW�a`�SUf>h>fk�>`�
g`Ua`hW`f>a`SA�dWeagdUW�bASke�S`V�SUZ>WhW�agd�bd>BSdk�Tge>`Wee�aT?WUf>hW6

o 1+F�+�� ����C�F�D� ��DCG + C% %���NW�UgddW`fAk�abWdSfW�XSU>A>f>We�S`V�eWdh>UW�UW`fWde�fa�egbbadf�agd�a>AX>WAV�eWdh>UW�
abWdSf>a`e�>`�BS?ad�g`Ua`hW`f>a`SA�dWeagdUW�bASke�>`�fZW�L`>fWV�JfSfWe(�>`UAgV>`Y�fZW�Lf>US�JZSAW�>`��SefWd`�FZ>a(�fZW�
GWdB>S`�9Se>`�>`�NWef�KWjSe�S`V�JagfZWSefWd`�EWi�DWj>Ua(�fZW�J:FFG+JK8:B�>`�F@ASZaBS(�fZW�DSdUWAAge�JZSAW�
>`�NWef�M>dY>`>S(�fZW�!dS`>fW�NSeZ�>`�F@ASZaBS�S`V�KWjSe(�fZW�:S`S�NaaVXadV�JZSAW�>`�F@ASZaBS�S`V�fZW�a>A�eS`Ve�
>`�8ATWdfS(�:S`SVS*�NW�UgddW`fAk�abWdSfW�>`XdSefdgUfgdW�XSU>A>f>We�S`V�eWdh>UW�UW`fWde�fa�egbbadf�agd�>`XdSefdgUfgdW�
abWdSf>a`e�>`�fZW�`adfZWSefWd`(�eagfZiWefWd`(�B>ViWefWd`�S`V�iWefWd`�badf>a`e�aX�fZW�L`>fWV�JfSfWe*�NW�TWA>WhW�agd�
YWaYdSbZ>U�bae>f>a`>`Y�i>fZ>`�SUf>hW�a>A�S`V�`SfgdSA�YSe�A>cg>Ve�dWeagdUW�bASke�i>AA�TW`WX>f�ge�efdSfWY>USAAk�Se�SUf>h>fk�
>`UdWSeWe�>`�fZWeW�g`Ua`hW`f>a`SA�dWeagdUW�bASke*

o 
LD�F �%����A�%���A�%+��%��CD�F�+ %��+��A��Fgd�abWdSf>a`SA�V>h>e>a`�ZWSVe�ZShW�S`�WjfW`e>hW�fdSU@�dWUadV�>`�fZW�
a>AX>WAV�S`V�>`XdSefdgUfgdW�eWdh>UW�Tge>`WeeWe�i>fZ�S`�ShWdSYW�aX�ahWd�/,�kWSde�aX�a>AX>WAV�eWdh>UWe�WjbWd>W`UW�S`V�ahWd�
.1�kWSde�aX�>`XdSefdgUfgdW�eWdh>UWe�WjbWd>W`UW*�#`�SVV>f>a`(�agd�X>WAV�BS`SYWde�ZShW�WjbWdf>eW�>`�fZW�SdWSe�>`�iZ>UZ�fZWk�
abWdSfW�S`V�g`VWdefS`V�fZW�UZSAAW`YWe�fZSf�agd�UgefaBWde�XSUW*�NW�TWA>WhW�fZW>d�@`aiAWVYW�aX�agd�>`Vgefd>We�S`V�
Tge>`Wee�A>`We�W`ZS`UWe�agd�ST>A>fk�fa�bdah>VW�>``ahSf>hW(�UA>W`f)XaUgeWV�S`V�TSe>`)ebWU>X>U�UgefaBWd�eWdh>UW(�iZ>UZ�iW�
SAea�TWA>WhW�efdW`YfZW`e�agd�dWASf>a`eZ>be�i>fZ�agd�UgefaBWde*

o �CI%���#��+�C���EI DA�%+*�Fgd�a>AX>WAV�eWdh>UW�XAWWf�>e�bdWVaB>`S`fAk�UaBbd>eWV�aX�Wcg>bBW`f�VWe>Y`WV�fa�abf>B>lW�
dWUahWdk�XdaB�g`Ua`hW`f>a`SA�iWAAe�S`V�agd�>`XdSefdgUfgdW�eWdh>UW�XAWWf�>e�bdWVaB>`S`fAk�UaBbd>eWV�aX�Wcg>bBW`f�
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>`XdSefdgUfgdW�eWdh>UWe�SUdaee�fZW�L`>fWV�JfSfWe*�NW�TWA>WhW�agd�>`XdSefdgUfgdW�eWdh>UWe�abf>B>lW�agd�UgefaBWdet�ST>A>fk�fa�
BS>`fS>`(�>BbdahW�S`V�WjbS`V�fZW>d�>`XdSefdgUfgdW�S`V�fZSf�agd�a>A�S`V�`SfgdSA�YSe�eWdh>UWe�abf>B>lW�agd�UgefaBWdet�gAf>BSfW�
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Ua`efdgUf>a`(�gbYdSVW(�BS>`fW`S`UW�S`V�dWbS>d�eWdh>UWe�fa�fZW�WAWUfd>USA�>`XdSefdgUfgdW�>`Vgefdk*�Fgd�`SfgdSA�eS`V�
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fZSf�Xad�Ua`hW`f>a`SA�iWAAe*�#`Vgefdk�S`SAkefe�ZShW�dWbadfWV�fZSf�fZW�ShWdSYW�ZadeWbaiWd�dWcg>dWV�Xad�UgddW`f�
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Tge>`Wee�A>`We�>X(�S`V�iZW`(�VWBS`V�iSddS`fe�>`�dWeagdUW�bASke�>`�iZ>UZ�iW�UgddW`fAk�abWdSfW(�Se�iWAA�Se�>`�`Wi�
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� F`�8gYgef�-2(�.,-.(�fZW��G8�bgTA>eZWV�X>`SA�dWYgASf>a`e�g`VWd�fZW�XWVWdSA�:AWS`�8>d�8Uf�fZSf�WefSTA>eZ�`Wi�S>d�
WB>ee>a`�Ua`fdaAe�Xad�a>A�S`V�`SfgdSA�YSe�bdaVgUf>a`�S`V�`SfgdSA�YSe�bdaUWee>`Y�abWdSf>a`e*�JbWU>X>USAAk(�fZW��G8te�dgAW�bSU@SYW�
>`UAgVWe�EWi�JagdUW�GWdXadBS`UW�efS`VSdVe(�iZ>UZ�iW�dWXWd�fa�Se�EJG�efS`VSdVe(�fa�SVVdWee�WB>ee>a`e�aX�egAXgd�V>aj>VW�S`V�
haASf>AW�adYS`>U�UaBbag`Ve�S`V�S�eWbSdSfW�eWf�aX�WB>ee>a`�efS`VSdVe�fa�SVVdWee�ZSlSdVage�S>d�baAAgfS`fe�XdWcgW`fAk�SeeaU>SfWV�
i>fZ�a>A�S`V�`SfgdSA�YSe�bdaVgUf>a`�S`V�bdaUWee>`Y�SUf>h>f>We*�KZW�X>`SA�dgAWe�eWW@�fa�SUZ>WhW�S�51��dWVgUf>a`�>`�haASf>AW�adYS`>U�
UaBbag`Ve�WB>ffWV�Tk�dWcg>d>`Y�fZW�geW�aX�dWVgUWV�WB>ee>a`�UaBbAWf>a`e�ad�rYdWW`�UaBbAWf>a`es�a`�SAA�ZkVdSgA>USAAk)XdSUfgdWV�
iWAAe�Ua`efdgUfWV�ad�dWXdSUfgdWV�SXfWd�AS`gSdk�-(�.,-1*�KZW�dgAWe�SAea�WefSTA>eZ�ebWU>X>U�`Wi�dWcg>dWBW`fe�dWYSdV>`Y�WB>ee>a`e�
XdaB�UaBbdWeeade(�Ua`fdaAAWde(�VWZkVdSfade(�efadSYW�fS`@e�S`V�afZWd�bdaVgUf>a`�Wcg>bBW`f*�KZW��G8�dWUW>hWV�`gBWdage�
dWcgWefe�Xad�dWUa`e>VWdSf>a`�aX�fZWeW�dgAWe�XdaB�TafZ�>`Vgefdk�S`V�fZW�W`h>da`BW`fSA�UaBBg`>fk(�S`V�Uagdf�UZSAAW`YWe�fa�fZW�
dgAWe�iWdW�SAea�X>AWV*�#`�dWeba`eW(�fZW��G8�ZSe�>eegWV(�S`V�i>AA�A>@WAk�Ua`f>`gW�fa�>eegW(�dWh>eWV�dgAWe�dWeba`e>hW�fa�eaBW�aX�fZW�
dWcgWefe�Xad�dWUa`e>VWdSf>a`*�#`�bSdf>UgASd(�a`�DSk�-.(�.,-2(�fZW��G8�SBW`VWV�fZW�EJG�efS`VSdVe�fa�>BbaeW�`Wi�efS`VSdVe�Xad�
BWfZS`W�S`V�MF:�WB>ee>a`e�Xad�UWdfS>`�`Wi(�BaV>X>WV�S`V�dWUa`efdgUfWV�Wcg>bBW`f(�bdaUWeeWe�S`V�SUf>h>f>We�SUdaee�fZW�a>A�S`V�
`SfgdSA�YSe�eWUfad*�"aiWhWd(�a`�8gYgef�-/(�.,.,(�>`�dWeba`eW�fa�S`�WjWUgf>hW�adVWd�Tk�XadBWd�GdWe>VW`f�KdgBb�fa�dWh>Wi�S`V�
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dWh>eW�g`VgAk�TgdVW`eaBW�dWYgASf>a`e(�fZW��G8�SBW`VWV�fZW�.,-.�S`V�.,-2�EWi�JagdUW�GWdXadBS`UW�efS`VSdVe�fa�WSeW�
dWYgASfadk�TgdVW`e(�>`UAgV>`Y�dWeU>`V>`Y�efS`VSdVe�SbbA>USTAW�fa�fdS`eB>ee>a`�ad�efadSYW�eWYBW`fe�S`V�WA>B>`Sf>`Y�BWfZS`W�
dWcg>dWBW`fe�SAfaYWfZWd*�F`�Ag`W�/,(�.,.-(�GdWe>VW`f�9>VW`�e>Y`WV�>`fa�ASi�S�?a>`f�dWeaAgf>a`�aX�:a`YdWee�V>eSbbdah>`Y�fZW�
.,.,�SBW`VBW`fe�$i>fZ�fZW�WjUWbf>a`�aX�eaBW�fWUZ`>USA�UZS`YWe%�fZWdWTk�dW>`efSf>`Y�fZW�.,-.�S`V�.,-2�EWi�JagdUW�
GWdXadBS`UW�efS`VSdVe*�KZW��G8�WjbWUfe�ai`Wde�S`V�abWdSfade�aX�dWYgASfWV�eagdUWe�fa�fS@W��>BBWV>SfW�efWbe��fa�UaBbAk�i>fZ�
fZWeW�efS`VSdVe*�8VV>f>a`SAAk(�a`�EahWBTWd�-1(�.,.-(�fZW��G8�bgTA>eZWV�S�bdabaeWV�dgAW�fZSf�iagAV�WjbS`V�S`V�efdW`YfZW`�
WB>ee>a`�dWVgUf>a`�dWcg>dWBW`fe�Xad�TafZ�`Wi�S`V�Wj>ef>`Y�eagdUWe�>`�fZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�Tk�dWcg>d>`Y�>`UdWSeWV�
Ba`>fad>`Y�aX�XgY>f>hW�WB>ee>a`e(�>Bbae>`Y�`Wi�dWcg>dWBW`fe�Xad�b`WgBSf>U�Ua`fdaAAWde�S`V�fS`@�TSffWd>We�S`V�bdaZ>T>f>`Y�
hW`f>`Y�aX�`SfgdSA�YSe�>`�UWdfS>`�e>fgSf>a`e*�F`�;WUWBTWd�2(�.,..(�fZW��G8�bgTA>eZWV�S�egbbAWBW`fSA�bdabaeSA�fa�efdW`YfZW`�fZW�
WB>ee>a`�dWVgUf>a`�dWcg>dWBW`fe(�iZ>UZ�iagAV(�SBa`Y�afZWd�fZ>`Ye(�WjbS`V�AWS@�VWfWUf>a`�dWcg>dWBW`fe�S`V�f>YZfW`�XASd>`Y�
dWefd>Uf>a`e*�KZWeW�`Wi�efS`VSdVe(�fa�fZW�WjfW`f�>BbAWBW`fWV(�Se�iWAA�Se�S`k�XgfgdW�ASie�S`V�fZW>d�>BbAWBW`f>`Y�dWYgASf>a`e(�
BSk�dWcg>dW�ge�fa�aTfS>`�bdW)SbbdahSA�Xad�fZW�WjbS`e>a`�ad�BaV>X>USf>a`�aX�Wj>ef>`Y�XSU>A>f>We�ad�fZW�Ua`efdgUf>a`�aX�`Wi�
XSU>A>f>We�WjbWUfWV�fa�bdaVgUW�S>d�WB>ee>a`e(�>BbaeW�efd>`YW`f�S>d�bWdB>f�dWcg>dWBW`fe(�ad�BS`VSfW�fZW�geW�aX�ebWU>X>U�Wcg>bBW`f�
ad�fWUZ`aAaY>We�fa�Ua`fdaA�WB>ee>a`e*�NW�US``af�bdWV>Uf�fZW�X>`SA�dWYgASfadk�dWcg>dWBW`fe�ad�fZW�Uaef�fa�UaBbAk�i>fZ�egUZ�
dWcg>dWBW`fe�i>fZ�S`k�UWdfS>`fk*

� #`�SVV>f>a`(�a`�DSdUZ�.2(�.,-1(�fZW�9gdWSg�aX�CS`V�DS`SYWBW`f(�ad�9CD(�bgTA>eZWV�S�X>`SA�dgAW�YahWd`>`Y�ZkVdSgA>U�
XdSUfgd>`Y�a`�XWVWdSA�S`V�#`V>S`�AS`Ve*�KZW�dgAW�dWcg>dWe�bgTA>U�V>eUAaegdW�aX�UZWB>USAe�geWV�>`�ZkVdSgA>U�XdSUfgd>`Y(�
>BbAWBW`fSf>a`�aX�S�USe>`Y�S`V�UWBW`f>`Y�bdaYdSB(�BS`SYWBW`f�aX�dWUahWdWV�XAg>Ve(�S`V�egTB>ee>a`�fa�fZW�9CD�aX�VWfS>AWV�
>`XadBSf>a`�STagf�fZW�bdabaeWV�abWdSf>a`(�>`UAgV>`Y�iWAATadW�YWaAaYk(�fZW�AaUSf>a`�aX�XSgAfe�S`V�XdSUfgdWe(�S`V�fZW�VWbfZe�aX�SAA�
geSTAW�iSfWd*�8Aea(�a`�EahWBTWd�-4(�.,-2(�fZW�9CD�X>`SA>lWV�S�iSefW�bdWhW`f>a`�dgAW�fa�dWVgUW�fZW�XASd>`Y(�hW`f>`Y�S`V�AWS@>`Y�
aX�BWfZS`W�XdaB�a>A�S`V�YSe�abWdSf>a`e�a`�XWVWdSA�S`V�#`V>S`�AS`Ve*�KZW�dgAW�dWcg>dWe�abWdSfade�fa�geW�UgddW`fAk�ShS>ASTAW�
fWUZ`aAaY>We�S`V�Wcg>bBW`f�fa�dWVgUW�XASd>`Y(�bWd>aV>USAAk�>`ebWUf�fZW>d�abWdSf>a`e�Xad�AWS@e(�S`V�dWbASUW�agfVSfWV�Wcg>bBW`f�
fZSf�hW`fe�ASdYW�cgS`f>f>We�aX�YSe�>`fa�fZW�S>d*�KZW�dgAW�SAea�UASd>X>We�iZW`�abWdSfade�aiW�fZW�YahWd`BW`f�dakSAf>We�Xad�XASdWV�YSe*�
F`�DSdUZ�.4(�.,-3(�fZW�KdgBb�8VB>`>efdSf>a`�>eegWV�S`�WjWUgf>hW�adVWd�V>dWUf>`Y�fZW�9CD�fa�dWh>Wi�fZW�STahW�dgAWe�S`V(�>X�
Sbbdabd>SfW(�fa�>`>f>SfW�S�dgAWBS@>`Y�fa�dWeU>`V�ad�dWh>eW�fZWB*�8UUadV>`YAk(�a`�;WUWBTWd�.5(�.,-3(�fZW�9CD�bgTA>eZWV�S�X>`SA�
dgAW�fa�dWeU>`V�fZW�.,-1�ZkVdSgA>U�XdSUfgd>`Y�dgAW*�8�UaSA>f>a`�aX�W`h>da`BW`fSA>efe(�fd>TSA�SVhaUSfWe�S`V�fZW�JfSfW�aX�:SA>Xad`>S�
X>AWV�ASieg>fe�UZSAAW`Y>`Y�fZW�dgAW�dWeU>ee>a`*�8Aea(�a`�JWbfWBTWd�.4(�.,-4(�fZW�9CD�X>`SA>lWV�dWh>e>a`e�fa�fZW�iSefW�bdWhW`f>a`�
dgAW�fa�dWVgUW�rg``WUWeeSdk�UaBbA>S`UW�TgdVW`es*�"aiWhWd(�S�XWVWdSA�Uagdf�efdgU@�Vai`�fZW�eUSAWV)TSU@�dgAW�a`�AgAk�-1(�.,.,(�
S`V�eZadfAk�fZWdWSXfWd(�a`�FUfaTWd�4(�.,.,(�S`afZWd�XWVWdSA�Uagdf�efdgU@�Vai`�fZW�.,-2�iSefW�bdWhW`f>a`�dgAW*�F`�EahWBTWd�.4(�
.,..(�fZW�9CD�S``ag`UWV�S�bdabaeWV�dWbASUWBW`f�dgAW�fa�dWVgUW�fZW�iSefW�aX�`SfgdSA�YSe�XdaB�hW`f>`Y(�XASd>`Y�S`V�AWS@e�
Vgd>`Y�a>A�S`V�YSe�bdaVgUf>a`�SUf>h>f>We�a`�XWVWdSA�S`V�#`V>S`�AS`Ve(�iZ>UZ�iagAV�dWcg>dW�fZW�geW�aX�gbYdSVWV�Wcg>bBW`f�>`�
eaBW�USeWe�S`V�iagAV�bASUW�f>BW�S`V�haAgBW�A>B>fe�a`�dakSAfk)XdWW�XASd>`Y*�8f�fZ>e�f>BW(�>f�>e�g`UWdfS>`�iZW`(�ad�>X(�fZW�dgAWe�
i>AA�TW�>BbAWBW`fWV(�S`V�iZSf�>BbSUf�fZWk�iagAV�ZShW�a`�agd�abWdSf>a`e*

� KZWdW�SdW�UWdfS>`�YahWd`BW`fSA�dWh>Wie�W>fZWd�g`VWdiSk�ad�TW>`Y�bdabaeWV�fZSf�XaUge�a`�fZW�W`h>da`BW`fSA�SebWUfe�aX�
ZkVdSgA>U�XdSUfgd>`Y�bdSUf>UWe*�F`�;WUWBTWd�-/(�.,-2(�fZW��G8�dWAWSeWV�S�efgVk�WjSB>`>`Y�fZW�bafW`f>SA�Xad�ZkVdSgA>U�
XdSUfgd>`Y�SUf>h>f>We�fa�>BbSUf�Vd>`@>`Y�iSfWd�dWeagdUWe(�X>`V>`Y�fZSf(�g`VWd�eaBW�U>dUgBefS`UWe(�fZW�geW�aX�iSfWd�>`�ZkVdSgA>U�
XdSUfgd>`Y�SUf>h>f>We�US`�>BbSUf�Vd>`@>`Y�iSfWd�dWeagdUWe*�8Aea(�a`� WTdgSdk�2(�.,-1(�fZW��G8�dWAWSeWV�S�dWbadf�i>fZ�X>`V>`Ye�
S`V�dWUaBBW`VSf>a`e�dWASfWV�fa�bgTA>U�Ua`UWd`�STagf�>`VgUWV�eW>eB>U�SUf>h>fk�XdaB�V>ebaeSA�iWAAe*�KZW�dWbadf�dWUaBBW`Ve�
efdSfWY>We�Xad�BS`SY>`Y�S`V�B>`>B>l>`Y�fZW�bafW`f>SA�Xad�e>Y`>X>US`f�>`?WUf>a`)>`VgUWV�eW>eB>U�WhW`fe*�FfZWd�YahWd`BW`fSA�
SYW`U>We(�>`UAgV>`Y�fZW�L*J*�;WbSdfBW`f�aX��`WdYk�S`V�fZW�L*J*�;WbSdfBW`f�aX�fZW�#`fWd>ad�ZShW�WhSAgSfWV�ad�SdW�WhSAgSf>`Y�
hSd>age�afZWd�SebWUfe�aX�ZkVdSgA>U�XdSUfgd>`Y*�KZWeW�a`Ya>`Y�ad�bdabaeWV�efgV>We(�VWbW`V>`Y�a`�fZW>d�VWYdWW�aX�bgdeg>f�S`V�
iZWfZWd�S`k�BWS`>`YXgA�dWegAfe�SdW�aTfS>`WV(�UagAV�ebgd�>`>f>Sf>hWe�fa�XgdfZWd�dWYgASfW�ZkVdSgA>U�XdSUfgd>`Y(�S`V�UagAV�gAf>BSfWAk�
BS@W�>f�BadW�V>XX>UgAf�ad�UaefAk�Xad�ge�fa�bWdXadB�XdSUfgd>`Y�S`V�>`UdWSeW�agd�Uaefe�aX�UaBbA>S`UW�S`V�Va>`Y�Tge>`Wee*�

� JWhWdSA�efSfWe�S`V�AaUSA�?gd>eV>Uf>a`e�>`�iZ>UZ�iW�ad�agd�UgefaBWde�abWdSfW�ZShW�SVabfWV�ad�SdW�Ua`e>VWd>`Y�SVabf>`Y�
dWYgASf>a`e�fZSf�UagAV�dWefd>Uf�ad�bdaZ>T>f�ZkVdSgA>U�XdSUfgd>`Y�>`�UWdfS>`�U>dUgBefS`UWe(�>BbaeW�BadW�efd>`YW`f�abWdSf>`Y�
efS`VSdVe(�dWcg>dW�fZW�V>eUAaegdW�aX�fZW�UaBbae>f>a`�aX�ZkVdSgA>U�XdSUfgd>`Y�XAg>Ve�S`V+ad�>BbaeW�dWefd>Uf>a`e�a`�fZW�geW�aX�
bdaVgUWV�iSfWd�XdaB�ZkVdSgA>U�XdSUfgd>`Y�SUf>h>f>We�ad�BadSfad>gBe�a`�`Wi�bdaVgUWV�iSfWd�iWAA�bWdB>fe�>`�S`�WXXadf�fa�Ua`fdaA�
>`VgUWV�eW>eB>U>fk*�8`k�>`UdWSeWV�dWYgASf>a`�aX�ZkVdSgA>U�XdSUfgd>`Y�ad�dWASfWV�SUf>h>f>We�UagAV�dWVgUW�fZW�VWBS`V�Xad�agd�
eWdh>UWe�S`V�BSfWd>SAAk�S`V�SVhWdeWAk�SXXWUf�agd�dWeWdhWe�S`V�dWegAfe�aX�abWdSf>a`e*

� KZWdW�ZSe�TWW`�>`UdWSe>`Y�bgTA>U�Ua`fdahWdek�dWYSdV>`Y�ZkVdSgA>U�XdSUfgd>`Y�i>fZ�dWYSdV�fa�fZW�geW�aX�XdSUfgd>`Y�XAg>Ve(�
>`VgUWV�eW>eB>U�SUf>h>fk(�>BbSUfe�a`�Vd>`@>`Y�iSfWd�egbbA>We(�geW�aX�iSfWd�S`V�fZW�bafW`f>SA�Xad�>BbSUfe�fa�egdXSUW�iSfWd(�
Ydag`ViSfWd�S`V�fZW�W`h>da`BW`f�YW`WdSAAk*�8�`gBTWd�aX�ASieg>fe�S`V�W`XadUWBW`f�SUf>a`e�ZShW�TWW`�>`>f>SfWV�SUdaee�fZW�
Uag`fdk�>BbA>USf>`Y�ZkVdSgA>U�XdSUfgd>`Y�bdSUf>UWe*�#X�`Wi�ASie�ad�dWYgASf>a`e�fZSf�e>Y`>X>US`fAk�dWefd>Uf�ZkVdSgA>U�XdSUfgd>`Y�SdW�
SVabfWV(�egUZ�ASie�UagAV�BS@W�>f�BadW�V>XX>UgAf�ad�UaefAk�Xad�ge�fa�bWdXadB�XdSUfgd>`Y�fa�ef>BgASfW�bdaVgUf>a`�XdaB�f>YZf�
XadBSf>a`e�Se�iWAA�Se�BS@W�>f�WSe>Wd�Xad�fZ>dV�bSdf>We�abbae>`Y�fZW�ZkVdSgA>U�XdSUfgd>`Y�bdaUWee�fa�>`>f>SfW�AWYSA�bdaUWWV>`Ye�
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TSeWV�a`�SAAWYSf>a`e�fZSf�ebWU>X>U�UZWB>USAe�geWV�>`�fZW�XdSUfgd>`Y�bdaUWee�UagAV�SVhWdeWAk�SXXWUf�Ydag`ViSfWd*�#`�SVV>f>a`(�>X�
ZkVdSgA>U�XdSUfgd>`Y�>e�XgdfZWd�dWYgASfWV�Sf�fZW�XWVWdSA(�efSfW�ad�AaUSA�AWhWA(�agd�UgefaBWdet�XdSUfgd>`Y�SUf>h>f>We�UagAV�TWUaBW�
egT?WUf�fa�SVV>f>a`SA�bWdB>ff>`Y�S`V�X>`S`U>SA�SeegdS`UW�dWcg>dWBW`fe(�BadW�efd>`YW`f�Ua`efdgUf>a`�ebWU>X>USf>a`e(�>`UdWSeWV�
Ba`>fad>`Y(�dWbadf>`Y�S`V�dWUadV@WWb>`Y�aTA>YSf>a`e(�bAgYY>`Y�S`V�STS`Va`BW`f�dWcg>dWBW`fe�S`V�SAea�fa�SffW`VS`f�bWdB>ff>`Y�
VWASke�S`V�bafW`f>SA�>`UdWSeWe�>`�Uaefe*�JgUZ�AWY>eASf>hW�ad�dWYgASfadk�UZS`YWe�UagAV�USgeW�ge�ad�agd�UgefaBWde�fa�>`Ugd�
egTefS`f>SA�UaBbA>S`UW�Uaefe(�S`V�UaBbA>S`UW�ad�fZW�Ua`eWcgW`UWe�aX�S`k�XS>AgdW�fa�UaBbAk�Tk�ge�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�
WXXWUf�a`�agd�X>`S`U>SA�Ua`V>f>a`�S`V�dWegAfe�aX�abWdSf>a`e*�8f�fZ>e�f>BW(�>f�>e�`af�baee>TAW�fa�Wef>BSfW�fZW�>BbSUf�a`�agd�Tge>`Wee�
aX�`WiAk�W`SUfWV�ad�bafW`f>SA�XWVWdSA(�efSfW�ad�AaUSA�ASie�YahWd`>`Y�ZkVdSgA>U�XdSUfgd>`Y*

9DFT.#SHNM�NE��#ST4#.��#MC��4NOO#MS��D4UHBDR

� KZW�DJ"8�ZSe�bd>BSdk�dWYgASfadk�?gd>eV>Uf>a`�ahWd�UaBBWdU>SA�e>A>US�abWdSf>a`e(�>`UAgV>`Y�cgSdd>We(�egdXSUW�B>`We(�
g`VWdYdag`V�B>`We�S`V�>`Vgefd>SA�B>`WdSA�bdaUWee>`Y�XSU>A>f>We*�DJ"8�dWbdWeW`fSf>hWe�bWdXadB�Sf�AWSef�fia�S``gSA�>`ebWUf>a`e�
aX�agd�bdaVgUf>a`�XSU>A>f>We�fa�W`egdW�WBbAakWW�S`V�YW`WdSA�e>fW�eSXWfk*�Ka�VSfW(�fZWeW�>`ebWUf>a`e�ZShW�`af�dWegAfWV�>`�S`k�
U>fSf>a`e�Xad�BSfWd>SA�h>aASf>a`e�aX�DJ"8�efS`VSdVe(�S`V�iW�TWA>WhW�iW�SdW�>`�BSfWd>SA�UaBbA>S`UW�i>fZ�DJ"8�dWcg>dWBW`fe*

�SGD4�9DFT.#SHNM�NE�SGD��H.�#MC��#ST4#.�1#R�3MCTRS4;

� KZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�>e�WjfW`e>hWAk�dWYgASfWV�Tk�`gBWdage�XWVWdSA(�efSfW�S`V�AaUSA�SgfZad>f>We*�CWY>eASf>a`�
SXXWUf>`Y�fZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�>e�g`VWd�Ua`efS`f�dWh>Wi�Xad�SBW`VBW`f�ad�WjbS`e>a`(�XdWcgW`fAk�>`UdWSe>`Y�fZW�
dWYgASfadk�TgdVW`*�8Aea(�`gBWdage�VWbSdfBW`fe�S`V�SYW`U>We(�TafZ�XWVWdSA�S`V�efSfW(�SdW�SgfZad>lWV�Tk�efSfgfW�fa�>eegW�dgAWe�S`V�
dWYgASf>a`e�fZSf�SdW�T>`V>`Y�a`�fZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�S`V�>fe�>`V>h>VgSA�BWBTWde(�eaBW�aX�iZ>UZ�USddk�egTefS`f>SA�
bW`SAf>We�Xad�XS>AgdW�fa�UaBbAk*�8AfZagYZ�UZS`YWe�fa�fZW�dWYgASfadk�TgdVW`�a`�fZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�UagAV�SXXWUf�fZW�
VWBS`V�Xad�agd�eWdh>UWe(�iW�iagAV�`af�WjbWUf�fa�TW�SXXWUfWV�S`k�V>XXWdW`fAk�ad�fa�S`k�YdWSfWd�ad�AWeeWd�WjfW`f�fZS`�afZWd�
UaBbS`>We�>`�fZW�>`Vgefdk�i>fZ�e>B>ASd�abWdSf>a`e*

� .4H..HMF*�Fgd�abWdSf>a`e�SdW�egT?WUf�fa�hSd>age�fkbWe�aX�dWYgASf>a`�Sf�fZW�XWVWdSA(�efSfW�S`V�AaUSA�AWhWA*�KZWeW�fkbWe�aX�
dWYgASf>a`�>`UAgVW�dWcg>d>`Y�bWdB>fe�Xad�fZW�Vd>AA>`Y�aX�iWAAe(�Vd>AA>`Y�Ta`Ve�S`V�dWbadfe�Ua`UWd`>`Y�abWdSf>a`e*�KZW�efSfWe(�S`V�
eaBW�Uag`f>We�S`V�Bg`>U>bSA>f>We(�>`�iZ>UZ�iW�abWdSfW�SAea�dWYgASfW�a`W�ad�BadW�aX�fZW�XaAAai>`Y6

o fZW�AaUSf>a`�aX�iWAAe7
o fZW�BWfZaV�aX�Vd>AA>`Y�S`V�USe>`Y�iWAAe7
o fZW�f>B>`Y�aX�Ua`efdgUf>a`�ad�Vd>AA>`Y�SUf>h>f>We(�>`UAgV>`Y�eWSea`SA�i>AVA>XW�UAaegdWe7
o fZW�egdXSUW�geW�S`V�dWefadSf>a`�aX�bdabWdf>We�gba`�iZ>UZ�iWAAe�SdW�Vd>AAWV7
o fZW�bAgYY>`Y�S`V�STS`Va`>`Y�aX�iWAAe7�S`V
o `af>UW�fa(�S`V�Ua`egAfSf>a`�i>fZ(�egdXSUW�ai`Wde�S`V�afZWd�fZ>dV�bSdf>We*

�  WVWdSA(�efSfW�S`V�AaUSA�dWYgASf>a`e�bdah>VW�VWfS>AWV�dWcg>dWBW`fe�Xad�fZW�bAgYY>`Y�S`V�STS`Va`BW`f�aX�iWAAe(�UAaegdW�
ad�VWUaBB>ee>a`>`Y�aX�bdaVgUf>a`�XSU>A>f>We�S`V�b>bWA>`We�S`V�Xad�e>fW�dWefadSf>a`�>`�SdWSe�iZWdW�iW�abWdSfW*�8AfZagYZ�fZW�
:adbe�VaWe�`af�dWcg>dW�Ta`Ve�ad�afZWd�X>`S`U>SA�SeegdS`UWe(�eaBW�efSfW�SYW`U>We�S`V�Bg`>U>bSA>f>We�Va�ZShW�egUZ�dWcg>dWBW`fe*

� �S#SD�9DFT.#SHNM*�KZW�efSfWe�>`�iZ>UZ�iW�ad�agd�UgefaBWde�abWdSfW�dWYgASfW�fZW�Vd>AA>`Y�Xad(�S`V�fZW�bdaVgUf>a`�S`V�
YSfZWd>`Y�aX(�a>A�S`V�`SfgdSA�YSe(�>`UAgV>`Y�fZdagYZ�dWcg>dWBW`fe�dWASf>`Y�fa�fZW�BWfZaV�aX�VWhWAab>`Y�`Wi�X>WAVe(�fZW�ebSU>`Y�
S`V�abWdSf>a`�aX�iWAAe�S`V�fZW�bdWhW`f>a`�aX�iSefW�aX�a>A�S`V�`SfgdSA�YSe�dWeagdUWe*�JfSfWe�BSk�SAea�dWYgASfW�dSfWe�aX�bdaVgUf>a`�
S`V�BSk�WefSTA>eZ�BSj>BgB�VS>Ak�bdaVgUf>a`�SAAaiSTAW�XdaB�a>A�S`V�`SfgdSA�YSe�iWAAe�TSeWV�a`�BSd@Wf�VWBS`V�ad�dWeagdUW�
Ua`eWdhSf>a`(�ad�TafZ*�JfSfWe�Va�`af�dWYgASfW�iWAAZWSV�bd>UWe�ad�W`YSYW�>`�afZWd�e>B>ASd�V>dWUf�WUa`aB>U�dWYgASf>a`(�Tgf�fZWk�BSk�
Va�ea�>`�fZW�XgfgdW*�KZW�WXXWUf�aX�fZWeW�dWYgASf>a`e�BSk�TW�fa�A>B>f�fZW�SBag`f�aX�a>A�S`V�`SfgdSA�YSe�fZSf�BSk�TW�bdaVgUWV�XdaB�
iWAAe�S`V�fa�A>B>f�fZW�`gBTWd�aX�iWAAe�ad�AaUSf>a`e�agd�UgefaBWde�US`�Vd>AA*

� #`�.,-1(�fZW�FZ>a�;WbSdfBW`f�aX�ESfgdSA�IWeagdUWe(�ad�fZW�F;EI(�W`SUfWV�S�UaBbdWZW`e>hW�eWf�aX�dgAWe�fa�dWYgASfW�
fZW�Ua`efdgUf>a`�aX�iWAA�bSVe*�L`VWd�fZWeW�dgAWe(�abWdSfade�Bgef�egTB>f�VWfS>AWV�Zad>la`fSA�iWAA�bSV�e>fW�bAS`e�UWdf>X>WV�Tk�S�
bdaXWee>a`SA�W`Y>`WWd�Xad�dWh>Wi�Tk�fZW�F;EI�;>h>e>a`�aX�F>A�S`V�!Se�IWeagdUWe�DS`SYWBW`f�bd>ad�fa�fZW�Ua`efdgUf>a`�aX�S�
iWAA�bSV*�KZWeW�dgAWe�ZShW�dWegAfWV�>`�>`UdWSeWV�Ua`efdgUf>a`�Uaefe�Xad�abWdSfade*�KZW�F;EI�SAea�SVabfWV�dgAWe�fZSf�faa@�WXXWUf�
AS`gSdk�-/(�.,..�SVVdWee>`Y�fZW�e>f>`Y(�bWdB>ff>`Y�S`V�Ua`efdgUf>a`�aX�`Wi�a>A�S`V�YSe�XSU>A>f>We�S`V�V>ebaeSA�iWAAe*�KZWeW�dgAWe(�
SBa`Y�afZWd�fZ>`Ye(�eWf�XadfZ�e>f>`Y�S`V�eWfTSU@�Ud>fWd>S(�bdWeUd>TW�VWfS>AWV�Ua`efdgUf>a`�S`V�abWdSf>a`SA�dWcg>dWBW`fe(�WefSTA>eZ�
>`egdS`UW�S`V�X>`S`U>SA�SeegdS`UW�dWcg>dWBW`fe(�S`V�>`ef>fgfW�dWcg>dWBW`fe�Xad�VWUaBB>ee>a`>`Y*�

� KZW�bWfdaAWgB�>`Vgefdk�>e�SAea�egT?WUf�fa�UaBbA>S`UW�i>fZ�hSd>age�afZWd�XWVWdSA(�efSfW�S`V�AaUSA�dWYgASf>a`e�S`V�ASie*�
JaBW�aX�fZaeW�ASie�dWASfW�fa�dWeagdUW�Ua`eWdhSf>a`�S`V�WcgSA�WBbAakBW`f�abbadfg`>fk*�NW�Va�`af�TWA>WhW�fZSf�UaBbA>S`UW�i>fZ�
fZWeW�ASie�i>AA�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�ge*
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9DFT.#SHNM�NE�3ME4#RS4TBST4D��D4UHBDR

� #`�agd�>`XdSefdgUfgdW�Tge>`Wee(�agd�abWdSf>a`e�SdW�egT?WUf�fa�hSd>age�XWVWdSA(�efSfW�S`V�AaUSA�ASie�S`V�dWYgASf>a`e�
>`UAgV>`Y6

o A>UW`e>`Y(�bWdB>ff>`Y�S`V�>`ebWUf>a`�dWcg>dWBW`fe�SbbA>USTAW�fa�Ua`fdSUfade(�WAWUfd>U>S`e�S`V�W`Y>`WWde7
o dWYgASf>a`e�YahWd`>`Y�W`h>da`BW`fSA�S`V�Ua`eWdhSf>a`�BSffWde7
o dWYgASf>a`e�dWASf>`Y�fa�iad@Wd�eSXWfk7
o bWdB>ff>`Y�S`V�>`ebWUf>a`�dWcg>dWBW`fe�SbbA>USTAW�fa�Ua`efdgUf>a`�bda?WUfe7
o iSYW�S`V�Zagd�dWYgASf>a`e7
o Tg>AV>`Y�S`V�WAWUfd>USA�UaVWe7�S`V
o ebWU>SA�T>VV>`Y(�bdaUgdWBW`f�S`V�afZWd�dWcg>dWBW`fe�a`�YahWd`BW`f�bda?WUfe*

NW�TWA>WhW�fZSf�iW�ZShW�SAA�fZW�A>UW`eWe�dWcg>dWV�fa�Ua`VgUf�agd�W`WdYk�>`XdSefdgUfgdW�eWdh>UWe�S`V�fZSf�iW�SdW�>`
egTefS`f>SA�UaBbA>S`UW�i>fZ�SbbA>USTAW�dWYgASfadk�dWcg>dWBW`fe*�Fgd�XS>AgdW�fa�UaBbAk�i>fZ�SbbA>USTAW�dWYgASf>a`e�UagAV�dWegAf�
>`�egTefS`f>SA�X>`We�ad�dWhaUSf>a`�aX�agd�abWdSf>`Y�A>UW`eWe(�Se�iWAA�Se�Y>hW�d>eW�fa�fWdB>`Sf>a`�ad�US`UWAASf>a`�d>YZfe�g`VWd�agd�
Ua`fdSUfe�ad�V>ecgSA>Xk�ge�XdaB�XgfgdW�T>VV>`Y�abbadfg`>f>We*

��2���#SSD4R

� NW�SdW�SAea�egT?WUf�fa�fZW�dWcg>dWBW`fe�aX�fZW�XWVWdSA�FUUgbSf>a`SA�JSXWfk�S`V�"WSAfZ�8Uf(�ad�FJ"8(�S`V�UaBbSdSTAW�
efSfW�efSfgfWe�fZSf�dWYgASfW�fZW�bdafWUf>a`�aX�fZW�ZWSAfZ�S`V�eSXWfk�aX�iad@Wde*�#`�SVV>f>a`(�fZW�FJ"8�ZSlSdV�UaBBg`>USf>a`�
efS`VSdV�dWcg>dWe�fZSf�>`XadBSf>a`�TW�BS>`fS>`WV�STagf�ZSlSdVage�BSfWd>SAe�geWV�ad�bdaVgUWV�>`�abWdSf>a`e�S`V�fZSf�fZ>e�
>`XadBSf>a`�TW�bdah>VWV�fa�WBbAakWWe(�efSfW�S`V�AaUSA�YahWd`BW`f�SgfZad>f>We�S`V�fZW�bgTA>U*�:aBbA>S`UW�i>fZ�fZWeW�ASie�S`V�
dWYgASf>a`e�ZSe�`af�ZSV�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�abWdSf>a`e�ad�X>`S`U>SA�bae>f>a`*

4W=VYcOO]

� 8e�aX�;WUWBTWd�/-(�.,..(�iW�ZSV�-,/3�XgAA�f>BW�WBbAakWWe*�Ea`W�aX�agd�WBbAakWWe�SdW�dWbdWeW`fWV�Tk�ASTad�g`>a`e�
ad�UahWdWV�Tk�S`k�UaAAWUf>hW�TSdYS>`>`Y�SYdWWBW`fe*�NW�SAea�Z>dW�>`VWbW`VW`f�Ua`fdSUfade�S`V�Ua`egAfS`fe�>`haAhWV�>`�AS`V(�
fWUZ`>USA(�dWYgASfadk�S`V�afZWd�V>eU>bA>`We�fa�See>ef�agd�XgAA�f>BW�WBbAakWWe*

0CKSVKLSVSAc�YP�2YW=KXc�AO=Y?A]

Fgd�S``gSA�dWbadf�a`� adB�-,)B(�cgSdfWdAk�dWbadfe�a`� adB�-,)H(�UgddW`f�dWbadfe�a`� adB�4)B�S`V�SAA�SBW`VBW`fe�fa�
fZaeW�dWbadfe�X>AWV�ad�Xgd`>eZWV�bgdegS`f�fa�JWUf>a`�-/$S%�ad�-1$V%�aX�fZW��jUZS`YW�8Uf�SdW�BSVW�ShS>ASTAW�XdWW�aX�UZSdYW�a`�fZW�
#`hWefad�IWASf>a`e�bSYW�aX�agd�iWTe>fW�Sf�iii*BSBBafZW`WdYk*UaB�Se�eaa`�Se�dWSea`STAk�bdSUf>USTAW�SXfWd�egUZ�BSfWd>SA�>e�
WAWUfda`>USAAk�X>AWV�i>fZ(�ad�Xgd`>eZWV�fa(�fZW�J�:*�#`XadBSf>a`�Ua`fS>`WV�a`�agd�iWTe>fW(�ad�a`�afZWd�iWTe>fWe�fZSf�BSk�TW�
A>`@WV�fa�agd�iWTe>fW(�>e�`af�>`UadbadSfWV�Tk�dWXWdW`UW�>`fa�fZ>e�S``gSA�dWbadf�a`� adB�-,)B�S`V�eZagAV�`af�TW�Ua`e>VWdWV�bSdf�
aX�fZ>e�dWbadf�ad�S`k�afZWd�X>A>`Y�fZSf�iW�BS@W�i>fZ�fZW�JWUgd>f>We�S`V��jUZS`YW�:aBB>ee>a`�$fZW�rJ�:s%�*

AS]U�5KMAY?]�BBWWK?c

KZW�XaAAai>`Y�>e�S�egBBSdk�aX�fZW�bd>`U>bSA�d>e@e�fZSf�UagAV�SVhWdeWAk�SXXWUf�agd�Tge>`Wee(�abWdSf>a`e�S`V�X>`S`U>SA�
dWegAfe*�GAWSeW�dWXWd�fa�#fWB�-8�rI>e@� SUfades�aX�fZ>e� adB�-,)B�TWAai�Xad�SVV>f>a`SA�V>eUgee>a`�aX�fZW�d>e@e�egBBSd>lWV�>`�
fZ>e�I>e@� SUfade�JgBBSdk*

AS]U]�AOVKAON�AY�!B?�1B]SXO]]�KXN�ARO�8XNB]A?SO]�FO�BO?CO

o  S>AgdW�Tk�GI�G8�fa�bSk�fZW�SBag`fe�aiWV�fa�agd�>`XdSefdgUfgdW�egTe>V>Sdk�:aTdS�Xad�eWdh>UWe�bWdXadBWV�iagAV�
BSfWd>SAAk�S`V�SVhWdeWAk�SXXWUf�agd�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie*

o Fgd�ST>A>fk�fa�YW`WdSfW�egXX>U>W`f�USeZ�>`�fZW�`Wjf�`>`W�Ba`fZe�`WUWeeSdk�fa�dWbSk�ad�dWX>`S`UW�agd�Wj>ef>`Y�dWhaAh>`Y�
UdWV>f�XSU>A>fk�Sf�ad�bd>ad�fa�BSfgd>fk�>e�egT?WUf�fa�S�`gBTWd�aX�d>e@e�S`V�g`UWdfS>`f>We*

o Fgd�UgefaBWd�TSeW�>e�Ua`UW`fdSfWV�S`V�fZW�Aaee�aX�a`W�ad�BadW�aX�agd�e>Y`>X>US`f�UgefaBWde(�ad�fZW>d�XS>AgdW�fa�bSk�fZW�
SBag`fe�fZWk�aiW�ge(�UagAV�USgeW�agd�dWhW`gW�fa�VWUA>`W�egTefS`f>SAAk*

o NW�BSk�WjbWd>W`UW�AaeeWe�>`�WjUWee�aX�agd�dWUadVWV�dWeWdhWe�Xad�dWUW>hSTAWe*
o Fgd�Tge>`Wee�S`V�abWdSf>a`e�ZShW�TWW`�S`V�i>AA�A>@WAk�Ua`f>`gW�fa�TW�SVhWdeWAk�SXXWUfWV�Tk�fZW�:FM#;)-5�bS`VWB>U*
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o Fgd�dWhaAh>`Y�UdWV>f�XSU>A>fk�>BbaeWe(�S`V�S`k�aX�agd�XgfgdW�UdWV>f�XSU>A>f>We�BSk�>BbaeW(�dWefd>Uf>a`e�a`�ge�fZSf�BSk�
SXXWUf�agd�ST>A>fk�fa�egUUWeeXgAAk�abWdSfW�agd�Tge>`Wee*

o MaASf>A>fk�>`�fZW�a>A�S`V�`SfgdSA�YSe�BSd@Wfe�ZSe�`WYSf>hWAk�>BbSUfWV�agd�Tge>`Wee�>`�fZW�bSef(�S`V�UagAV�`WYSf>hWAk�
>BbSUf�agd�a>AX>WAV�eWdh>UWe�Tge>`Wee�>`�fZW�XgfgdW*

o !ahWd`BW`fSA�ASie(�baA>U>We(�dWYgASf>a`e�S`V�egTe>V>We(�>`UAgV>`Y�>`>f>Sf>hWe�fa�bdaBafW�fZW�geW�aX�dW`WiSTAW�W`WdYk�
eagdUWe�UagAV�UdWSfW�UaBBaV>fk�haASf>A>fk�S`V�`WYSf>hWAk�>BbSUf�agd�a>AX>WAV�eWdh>UWe�Tge>`Wee*

o 8�fdS`e>f>a`�aX�fZW�YAaTSA�W`WdYk�eWUfad�XdaB�bd>BSd>Ak�S�Xaee>A�XgWA)TSeWV�ekefWB�fa�dW`WiSTAW�W`WdYk�eagdUWe�UagAV�
SXXWUf�agd�UgefaBWdet�AWhWA�aX�WjbW`V>fgdWe*

o JZadfSYWe(�VWASke�>`�VWA>hWdk�S`V�>`fWddgbf>a`e�>`�egbbAk�aX�BS?ad�UaBba`W`fe(�dWbASUWBW`f�bSdfe�ad(�afZWd�Wcg>bBW`f(�
egbbA>We�ad�BSfWd>SAe�BSk�SVhWdeWAk�SXXWUf�agd�bdWeegdW�bgBb>`Y�Tge>`Wee�S`V�agd�Vd>AA>`Y�Tge>`Wee*�

o Fgd�Tge>`Wee�VWbW`Ve�gba`�agd�ST>A>fk�fa�aTfS>`�ebWU>SA>lWV�Wcg>bBW`f�S`V�bSdfe�XdaB�fZ>dV)bSdfk�egbbA>Wde(�S`V�iW�
BSk�TW�hgA`WdSTAW�fa�VWASkWV�VWA>hWd>We�S`V�XgfgdW�bd>UW�>`UdWSeWe*

o Fgd�XS>AgdW�fa�dWUW>hW�bSkBW`f�Xad�Ua`fdSUf�UZS`YW�adVWde�ad�SVWcgSfWAk�dWUahWd�a`�UAS>Be�TdagYZf�Tk�ge�SYS>`ef�
UgefaBWde�dWASfWV�fa�bSkBW`f�fWdBe�S`V�Uaefe�UagAV�BSfWd>SAAk�S`V�SVhWdeWAk�SXXWUf�agd�Tge>`Wee*

o NW�BSk�`af�SUUgdSfWAk�Wef>BSfW�fZW�Uaefe�SeeaU>SfWV�i>fZ�>`XdSefdgUfgdW�eWdh>UWe�bdah>VWV�g`VWd�X>jWV�bd>UW�Ua`fdSUfe(�
iZ>UZ�UagAV�SVhWdeWAk�SXXWUf�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`�S`V�USeZ�XAaie*

o NW�BSk�TW�g`STAW�fa�aTfS>`�egXX>U>W`f�Ta`V>`Y�USbSU>fk�fa�egbbadf�UWdfS>`�eWdh>UW�aXXWd>`Ye(�S`V�fZW�`WWV�Xad�
bWdXadBS`UW�S`V�egdWfk�Ta`Ve�UagAV�dWVgUW�ShS>AST>A>fk�g`VWd�agd�UdWV>f�XSU>A>fk*

o KZW�`SfgdW�aX�agd�>`XdSefdgUfgdW�eWdh>UWe�Tge>`Wee�WjbaeWe�ge�fa�bafW`f>SA�A>ST>A>fk�Xad�iSddS`fk�UAS>Be�S`V�XSgAfk�
W`Y>`WWd>`Y(�iZ>UZ�BSk�dWVgUW�agd�bdaX>fST>A>fk*
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S`V�SVhWdeWAk�SXXWUf�agd�Tge>`Wee(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie*
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VWASke�>`�VWA>hWdk�aX�Wcg>bBW`f�S`V�BSfWd>SAe�S`V�VWASk�ad�bdWhW`f�abWdSf>a`e*�#`fWddgbf>a`e�BSk�TW�USgeWV�Tk(�SBa`Y�afZWd�
dWSea`e6

o iWSfZWd�>eegWe(�iZWfZWd�eZadf)fWdB�egUZ�Se�S�Zgdd>US`W�ad�i>`fWd�efadB(�ad�Aa`Y)fWdB�egUZ�Se�S�VdagYZf7�S`V
o eZadfSYW�>`�fZW�`gBTWd�aX�hW`Vade�STAW�ad�i>AA>`Y�fa�bdah>VW�fZW�`WUWeeSdk�Wcg>bBW`f(�egbbA>We�S`V�BSfWd>SAe(�

>`UAgV>`Y�Se�S�dWegAf�aX�UaBB>fBW`fe�aX�hW`Vade�fa�afZWd�UgefaBWde�ad�fZ>dV�bSdf>We*
�
� KZWeW�bd>UW�>`UdWSeWe(�VWASke�>`�VWA>hWdk�S`V�>`fWddgbf>a`e�>`�egbbAk�BSk�dWcg>dW�ge�fa�>`UdWSeW�USb>fSA�S`V�dWbS>d�
WjbW`V>fgdWe�S`V�>`Ugd�Z>YZWd�abWdSf>`Y�Uaefe*�JWhWdW�eZadfSYWe(�VWASke�>`�VWA>hWdk�S`V�>`fWddgbf>a`e�>`�egbbAk�UagAV�A>B>f�agd�
ST>A>fk�fa�Ua`efdgUf�S`V�abWdSfW�agd�bdWeegdW�bgBb>`Y�XAWWfe�S`V�Z>`VWd�agd�ST>A>fk�fa�WjWUgfW�a`�agd�Tge>`Wee�bAS`(�S`k�aX�iZ>UZ�
UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�dWegAfe�aX�abWdSf>a`e(�USeZ�XAaie�S`V�X>`S`U>SA�Ua`V>f>a`*

�H.EHD.C�RD4UHBDR�DPTHOLDMS��4DET4AHRGLDMS�#MC�MDV�#RRDS�BNMRS4TBSHNM�O4NIDBSR��#R�VD..�#R�SGD�4D#BSHU#SHNM�NE�NH.EHD.C�RD4UHBD�
#RRDSR�SG#S�G#UD�ADDM�HC.D�EN4�RHW�LNMSGR�N4�.NMFD4��#4D�RTAIDBS�SN�4HR-R�VGHBG�BNT.C�B#TRD�CD.#;R�N4�BNRS�NUD44TMR�#MC�
#CUD4RD.;�#EEDBS�NT4�ATRHMDRR��B#RG�E.NVR��4DRT.SR�NE�NOD4#SHNMR�#MC�EHM#MBH#.�ONRHSHNM�

� F>AX>WAV�eWdh>UWe�Wcg>bBW`f�ad�SeeWfe�TW>`Y�gbYdSVWV(�Ua`hWdfWV�ad�dW)SUf>hSfWV�XaAAai>`Y�S�bWd>aV�aX�>`SUf>h>fk�BSk�
WjbWd>W`UW�e>Y`>X>US`f�efSdf)gb�Uaefe�S`V�UaBbA>USf>a`e�S`V�BSk�W`Uag`fWd�afZWd�abWdSf>a`SA�bdaTAWBe�fZSf�UagAV�dWegAf�>`�
e>Y`>X>US`f�VWASke(�g`UaBbW`eSfWV�Vai`f>BW(�dWVgUWV�VSkdSfWe�ad�fZW�US`UWAASf>a`(�fWdB>`Sf>a`�ad�`a`)dW`WiSA�aX�Ua`fdSUfe*�#`�
fZ>e�dWYSdV(�VgW�fa�BSd@Wf�Ua`V>f>a`e(�iW�ZShW�fWBbadSd>Ak�eZgf�Vai`�UWdfS>`�aX�agd�eWdh>UW�aXXWd>`Ye(�>`UAgV>`Y�Ua`fdSUf�AS`V�
Vd>AA>`Y(�XAaiTSU@(�UWBW`f>`Y(�SU>V>l>`Y�S`V�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e�Se�iWAA�Se�UWdfS>`�aX�agd�XSU>A>f>We(�egUZ�Se�agd�eS`V�
bdaUWee>`Y�bAS`f�>`�G>WdUW�:ag`fk(�N>eUa`e>`*� gdfZWd(�Ua`efdgUf>a`�S`V�gbYdSVW�bda?WUfe�SdW�egT?WUf�fa�d>e@e�aX�VWASk�ad�
e>Y`>X>US`f�Uaef�ahWddg`e�>`ZWdW`f�>`�S`k�ASdYW�Ua`efdgUf>a`�bda?WUf�XdaB�`gBWdage�XSUfade(�>`UAgV>`Y�fZW�XaAAai>`Y6

o eZadfSYWe�aX�Wcg>bBW`f(�BSfWd>SAe�ad�e@>AAWV�ASTad7
o g`eUZWVgAWV�VWASke�>`�fZW�VWA>hWdk�aX�adVWdWV�BSfWd>SAe�S`V�Wcg>bBW`f�ad�eZ>bkSdV�Ua`efdgUf>a`7
o XS>AgdW�aX�Wcg>bBW`f�fa�BWWf�cgSA>fk�S`V+ad�bWdXadBS`UW�efS`VSdVe7
o X>`S`U>SA�ad�abWdSf>`Y�V>XX>UgAf>We�aX�Wcg>bBW`f�hW`Vade7
o g`S`f>U>bSfWV�SUfgSA�ad�bgdbadfWV�UZS`YW�adVWde7
o >`ST>A>fk�Tk�ge�ad�agd�UgefaBWde�fa�aTfS>`�dWcg>dWV�bWdB>fe�ad�SbbdahSAe(�ad�fa�BWWf�SbbA>USTAW�dWYgASfadk�efS`VSdVe�

>`�agd�SdWSe�aX�abWdSf>a`e7
o g`S`f>U>bSfWV�Uaef�>`UdWSeWe�TWfiWW`�adVWd�S`V�VWA>hWdk7
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o SVhWdeW�iWSfZWd�Ua`V>f>a`e�S`V�afZWd�WhW`fe�aX�XadUW�BS?WgdW7
o VWe>Y`�ad�W`Y>`WWd>`Y�UZS`YWe7�S`V
o iad@�efabbSYWe�S`V�afZWd�ASTad�V>ebgfWe*

� KZW�aUUgddW`UW�aX�S`k�aX�fZWeW�WhW`fe�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�USeZ�XAaie(�dWegAfe�aX�
abWdSf>a`e�S`V�X>`S`U>SA�bae>f>a`*

�CU#MBDLDMSR�HM�NH.EHD.C�RD4UHBD�SDBGMN.NFHDR�BNT.C�G#UD�#�L#SD4H#.�#CUD4RD�DEEDBS�NM�NT4�ATRHMDRR��EHM#MBH#.�BNMCHSHNM��
4DRT.SR�NE�NOD4#SHNMR�#MC�B#RG�E.NVR�

� KZW�a>AX>WAV�eWdh>UWe�>`Vgefdk�>e�UZSdSUfWd>lWV�Tk�dSb>V�S`V�e>Y`>X>US`f�fWUZ`aAaY>USA�SVhS`UWBW`fe�S`V�>`fdaVgUf>a`e�
aX�`Wi�bdaVgUfe�S`V�eWdh>UWe�ge>`Y�`Wi�fWUZ`aAaY>We*�8e�`Wi�Zad>la`fSA�S`V�V>dWUf>a`SA�Vd>AA>`Y(�bdWeegdW�bgBb>`Y(�bdWeegdW�
Ua`fdaA�S`V�iWAA�eWdh>UW�fWUZ`aAaY>We�VWhWAab(�iW�BSk�TW�bASUWV�Sf�S�UaBbWf>f>hW�V>eSVhS`fSYW(�S`V�UaBbWf>f>hW�bdWeegdW�BSk�
XadUW�ge�fa�>BbAWBW`f�`Wi�fWUZ`aAaY>We�Sf�S�egTefS`f>SA�Uaef*�NW�BSk�`af�TW�STAW�fa�egUUWeeXgAAk�SUcg>dW�ad�geW�`Wi�
fWUZ`aAaY>We*� gdfZWd(�agd�UgefaBWde�SdW�>`UdWSe>`YAk�VWBS`V>`Y�fZW�eWdh>UWe�aX�`WiWd(�Z>YZWd�ebWU>X>USf>a`�Vd>AA>`Y�d>Ye*�KZWdW�
US`�TW�`a�SeegdS`UW�fZSf�iW�i>AA6

o ZShW�egXX>U>W`f�USb>fSA�dWeagdUWe�fa�Tg>AV�`Wi(�fWUZ`aAaY>USAAk�SVhS`UWV�Wcg>bBW`f�S`V�afZWd�SeeWfe7
o egUUWeeXgAAk�>`fWYdSfW�SVV>f>a`SA�a>AX>WAV�eWdh>UW�Wcg>bBW`f�S`V�afZWd�SeeWfe7
o WXXWUf>hWAk�BS`SYW�fZW�YdaifZ�S`V�>`UdWSeWV�e>lW�aX�agd�adYS`>lSf>a`(�Wcg>bBW`f�S`V�afZWd�SeeWfe7
o egUUWeeXgAAk�VWbAak�>VAW(�efSU@WV�ad�SVV>f>a`SA�a>AX>WAV�eWdh>UW�SeeWfe7
o BS>`fS>`�UdWie�`WUWeeSdk�fa�abWdSfW�SVV>f>a`SA�Vd>AA>`Y�d>Ye�ad�bdWeegdW�bgBb>`Y�eWdh>UW�Wcg>bBW`f7�ad
o egUUWeeXgAAk�>BbdahW�agd�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e(�Tge>`Wee�ad�bdaebWUfe*

� #X�iW�SdW�`af�egUUWeeXgA�>`�Tg>AV>`Y�ad�SUcg>d>`Y�`Wi�a>AX>WAV�eWdh>UW�Wcg>bBW`f�S`V�afZWd�SeeWfe�ad�gbYdSV>`Y�agd�
Wj>ef>`Y�d>Ye�S`V�Wcg>bBW`f�>`�S�f>BWAk�S`V�Uaef)WXXWUf>hW�BS``Wd(�iW�UagAV�AaeW�BSd@Wf�eZSdW*�EWi�fWUZ`aAaY>We(�eWdh>UWe�ad�
efS`VSdVe�UagAV�dW`VWd�eaBW�aX�agd�eWdh>UWe(�Wcg>bBW`f�S`V�afZWd�SeeWfe�aTeaAWfW(�iZ>UZ�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�>BbSUf�
a`�agd�Tge>`Wee(�USeZ�XAaie(�dWegAfe�aX�abWdSf>a`e�S`V�X>`S`U>SA�Ua`V>f>a`*

�T4�ATRHMDRR�CDODMCR�TONM�NT4�#AH.HS;�SN�NAS#HM�RODBH#.HYDC�DPTHOLDMS�#MC�O#4SR�E4NL�SGH4C�O#4S;�RTOO.HD4R��#MC�VD�L#;�AD�
UT.MD4#A.D�SN�CD.#;DC�CD.HUD4HDR�#MC�ETST4D�O4HBD�HMB4D#RDR�

� NW�bgdUZSeW�ebWU>SA>lWV�Wcg>bBW`f�S`V�bSdfe�XdaB�fZ>dV�bSdfk�egbbA>Wde*�8f�f>BWe�Vgd>`Y�fZW�Tge>`Wee�UkUAW(�fZWdW�>e�S�
Z>YZ�VWBS`V�Xad�ZkVdSgA>U�XdSUfgd>`Y(�Ua>AWV�fgT>`Y�S`V�afZWd�a>AX>WAV�eWdh>UWe�S`V�WjfW`VWV�AWSV�f>BWe�fa�aTfS>`�Wcg>bBW`f�
`WWVWV�fa�bdah>VW�fZWeW�eWdh>UWe*� gdfZWd(�fZWdW�SdW�S�A>B>fWV�`gBTWd�aX�egbbA>Wde�fZSf�BS`gXSUfgdW�fZW�Wcg>bBW`f�iW�geW*�
JZagAV�agd�UgddW`f�egbbA>Wde�TW�g`STAW�ad�g`i>AA>`Y�fa�bdah>VW�fZW�`WUWeeSdk�Wcg>bBW`f�S`V�bSdfe�ad�afZWdi>eW�XS>A�fa�VWA>hWd�fZW�
bdaVgUfe�f>BWAk�S`V�>`�fZW�cgS`f>f>We�dWcg>dWV(�S`k�dWegAf>`Y�VWASke�>`�fZW�bdah>e>a`�aX�agd�eWdh>UWe�UagAV�ZShW�S�BSfWd>SA�
SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie*�#`�SVV>f>a`(�XgfgdW�bd>UW�>`UdWSeWe�Xad�
fZ>e�fkbW�aX�Wcg>bBW`f�S`V�bSdfe�UagAV�`WYSf>hWAk�>BbSUf�agd�ST>A>fk�fa�bgdUZSeW�`Wi�Wcg>bBW`f�fa�gbVSfW�ad�WjbS`V�agd�
Wj>ef>`Y�XAWWf�ad�fa�f>BWAk�dWbS>d�Wcg>bBW`f�>`�agd�Wj>ef>`Y�XAWWf*

�T4�E#H.T4D�SN�4DBDHUD�O#;LDMS�EN4�BNMS4#BS�BG#MFD�N4CD4R�N4�#CDPT#SD.;�4DBNUD4�NM�B.#HLR�A4NTFGS�A;�TR�#F#HMRS�BTRSNLD4R�
4D.#SDC�SN�O#;LDMS�SD4LR�#MC�BNRSR�BNT.C�L#SD4H#..;�#MC�#CUD4RD.;�#EEDBS�NT4�EHM#MBH#.�ONRHSHNM��4DRT.SR�NE�NOD4#SHNMR�#MC�
B#RG�E.NVR�

� NW�ZShW�>`�fZW�bSef�TdagYZf(�S`V�BSk�>`�fZW�XgfgdW�Td>`Y(�UAS>Be�SYS>`ef�agd�UgefaBWde�dWASfWV�fa(�SBa`Y�afZWd�fZ>`Ye(�
fZW�bSkBW`f�fWdBe�aX�agd�Ua`fdSUfe�S`V�UZS`YW�adVWde�dWASf>`Y�fa�egUZ�Ua`fdSUfe*�KZWeW�fkbWe�aX�UAS>Be�US`�aUUgd�VgW�fa(�SBa`Y�
afZWd�fZ>`Ye(�UgefaBWd)USgeWV�VWASke�ad�UZS`YWe�>`�bda?WUf�eUabW(�TafZ�aX�iZ>UZ�BSk�dWegAf�>`�SVV>f>a`SA�Uaefe*�#`�eaBW�
>`efS`UWe(�fZWeW�UAS>Be�US`�TW�fZW�egT?WUf�aX�AW`YfZk�AWYSA�bdaUWWV>`Ye(�S`V�>f�>e�V>XX>UgAf�fa�bdWV>Uf�fZW�f>B>`Y�S`V�agfUaBW�aX�
egUZ�bdaUWWV>`Ye*�Fgd�XS>AgdW�fa�bdaBbfAk�S`V�SVWcgSfWAk�dWUahWd�a`�fZWeW�fkbWe�aX�UAS>Be�UagAV�ZShW�S`�SVhWdeW�>BbSUf�a`�agd�
X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie*

!D�L#;�MNS�#BBT4#SD.;�DRSHL#SD�SGD�BNRSR�#RRNBH#SDC�VHSG�HME4#RS4TBST4D�RD4UHBDR�O4NUHCDC�TMCD4�EHWDC�O4HBD�BNMS4#BSR��VGHBG�
BNT.C�G#UD�#M�#CUD4RD�DEEDBS�NM�NT4�EHM#MBH#.�BNMCHSHNM��4DRT.SR�NE�NOD4#SHNMR�#MC�B#RG�E.NVR�

NW�VWd>hW�S�badf>a`�aX�agd�>`XdSefdgUfgdW�eWdh>UWe�dWhW`gW�XdaB�X>jWV)bd>UW�BSefWd�eWdh>UW�S`V�afZWd�eWdh>UW�
SYdWWBW`fe*�L`VWd�fZWeW�Ua`fdSUfe(�iW�fkb>USAAk�eWf�fZW�bd>UW�aX�agd�eWdh>UWe�a`�S�bWd�g`>f�ad�SYYdWYSfW�TSe>e�S`V�SeegBW�fZW�d>e@�
fZSf�Uaefe�SeeaU>SfWV�i>fZ�agd�bWdXadBS`UW�BSk�TW�YdWSfWd�fZS`�iZSf�iW�Wef>BSfWV*�#`�SVV>f>a`�fa�BSefWd�eWdh>UW�S`V�afZWd�
eWdh>UW�SYdWWBW`fe(�iW�W`fWd�>`fa�Ua`fdSUfe�Xad�ebWU>X>U�bda?WUfe�ad�?aTe�fZSf�BSk�dWcg>dW�fZW�>`efSAASf>a`�ad�Ua`efdgUf>a`�aX�S`�
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W`f>dW�>`XdSefdgUfgdW�ekefWB�ad�ebWU>X>WV�g`>fe�i>fZ>`�S`�>`XdSefdgUfgdW�ekefWB(�iZ>UZ�SdW�bd>UWV�a`�S�bWd�g`>f�TSe>e*�GdaX>fST>A>fk�
i>AA�TW�dWVgUWV�>X�SUfgSA�Uaefe�fa�UaBbAWfW�S�bda?WUf�WjUWWV�agd�ad>Y>`SA�Wef>BSfWe*�Fgd�bdaX>fST>A>fk�>e�VWbW`VW`f�gba`�agd�
ST>A>fk�fa�SUUgdSfWAk�Wef>BSfW�fZW�Uaefe�SeeaU>SfWV�i>fZ�agd�eWdh>UWe�S`V�agd�ST>A>fk�fa�WjWUgfW�>`�SUUadVS`UW�i>fZ�agd�bAS`e*�8�
hSd>Wfk�aX�XSUfade�UagAV�`WYSf>hWAk�SXXWUf�fZWeW�Uaefe(�egUZ�Se�AaiWd�fZS`�S`f>U>bSfWV�bdaVgUf>h>fk(�Ua`V>f>a`e�Sf�iad@�e>fWe�
V>XXWd>`Y�BSfWd>SAAk�XdaB�fZaeW�S`f>U>bSfWV�Sf�fZW�f>BW�iW�T>V�a`�fZW�Ua`fdSUf�S`V�Z>YZWd�fZS`�WjbWUfWV�Uaefe�aX�BSfWd>SAe�S`V�
ASTad*�KZWeW�hSd>Sf>a`e(�SAa`Y�i>fZ�afZWd�d>e@e�>`ZWdW`f�>`�bWdXadB>`Y�X>jWV�bd>UW�Ua`fdSUfe(�UagAV�USgeW�SUfgSA�bda?WUf�dWhW`gW�
S`V�bdaX>fe�fa�V>XXWd�XdaB�ad>Y>`SA�Wef>BSfWe(�iZ>UZ�UagAV�dWegAf�>`�AaiWd�BSdY>`e�fZS`�S`f>U>bSfWV(�ad�AaeeWe(�iZ>UZ�UagAV�dWVgUW�
agd�bdaX>fST>A>fk(�USeZ�XAaie�S`V�A>cg>V>fk*

!D�L#;�AD�TM#A.D�SN�NAS#HM�RTEEHBHDMS�ANMCHMF�B#O#BHS;�SN�RTOON4S�BD4S#HM�RD4UHBD�NEED4HMFR��#MC�SGD�MDDC�EN4�OD4EN4L#MBD�
#MC�RT4DS;�ANMCR�BNT.C�4DCTBD�#U#H.#AH.HS;�TMCD4�NT4�B4DCHS�E#BH.HS;�

JaBW�aX�agd�>`XdSefdgUfgdW�eWdh>UWe�Ua`fdSUfe�dWcg>dW�bWdXadBS`UW�S`V�bSkBW`f�Ta`Ve*�#X�iW�SdW�`af�STAW�fa�dW`Wi�ad�
aTfS>`�S�egXX>U>W`f�AWhWA�aX�Ta`V>`Y�USbSU>fk�>`�fZW�XgfgdW(�iW�BSk�TW�bdWUAgVWV�XdaB�TW>`Y�STAW�fa�T>V�Xad�UWdfS>`�Ua`fdSUfe�ad�
egUUWeeXgAAk�Ua`fdSUf�i>fZ�UWdfS>`�UgefaBWde*�#`�SVV>f>a`(�WhW`�>X�iW�SdW�STAW�fa�egUUWeeXgAAk�dW`Wi�ad�aTfS>`�bWdXadBS`UW�ad�
bSkBW`f�Ta`Ve(�iW�BSk�TW�dWcg>dWV�fa�baef�AWffWde�aX�UdWV>f�>`�Ua``WUf>a`�i>fZ�fZW�Ta`Ve(�iZ>UZ�iagAV�dWVgUW�ShS>AST>A>fk�
g`VWd�agd�UdWV>f�XSU>A>fk*� gdfZWdBadW(�g`VWd�efS`VSdV�fWdBe�>`�fZW�egdWfk�BSd@Wf(�egdWf>We�>eegW�Ta`Ve�a`�S�bda?WUf)Tk)bda?WUf�
TSe>e�S`V�US`�VWUA>`W�fa�>eegW�Ta`Ve�Sf�S`k�f>BW�ad�dWcg>dW�fZW�baef>`Y�aX�SVV>f>a`SA�UaAASfWdSA�Se�S�Ua`V>f>a`�fa�>eeg>`Y�ad�
dW`Wi>`Y�S`k�Ta`Ve*�#X�iW�iWdW�fa�WjbWd>W`UW�S`�>`fWddgbf>a`�ad�dWVgUf>a`�>`�fZW�ShS>AST>A>fk�aX�Ta`V>`Y�USbSU>fk�Se�S�dWegAf�aX�
fZWeW�ad�S`k�afZWd�dWSea`e(�iW�BSk�TW�g`STAW�fa�UaBbWfW�Xad�ad�iad@�a`�bda?WUfe�fZSf�dWcg>dW�Ta`V>`Y*

�GD�M#ST4D�NE�NT4�HME4#RS4TBST4D�RD4UHBDR�ATRHMDRR�DWONRDR�TR�SN�ONSDMSH#.�.H#AH.HS;�EN4�V#44#MS;�B.#HLR�#MC�E#T.S;�
DMFHMDD4HMF��VGHBG�L#;�4DCTBD�NT4�O4NEHS#AH.HS;�
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o bafW`f>SA�AaeeWe�aX�@Wk�WBbAakWWe�S`V�UgefaBWde�aX�fZW�SUcg>dWV�Tge>`WeeWe7
o >`ST>A>fk�fa�UaBBWdU>SAAk�VWhWAab�SUcg>dWV�fWUZ`aAaY>We7
o d>e@e�aX�W`fWd>`Y�BSd@Wfe�>`�iZ>UZ�iW�ZShW�A>B>fWV�bd>ad�WjbWd>W`UW7�S`V
o >`UdWSeWe�>`�agd�WjbW`eWe�S`V�iad@>`Y�USb>fSA�dWcg>dWBW`fe*

��
� KZW�bdaUWee�aX�>`fWYdSf>`Y�S`�SUcg>dWV�Tge>`Wee�BSk�>`haAhW�g`XadWeWW`�Uaefe�S`V�VWASke�ad�afZWd�abWdSf>a`SA(�
fWUZ`>USA�S`V�X>`S`U>SA�V>XX>UgAf>We�S`V�BSk�dWcg>dW�S�V>ebdabadf>a`SfW�SBag`f�aX�BS`SYWBW`f�SffW`f>a`�S`V�X>`S`U>SA�S`V�afZWd�
dWeagdUWe*�Fgd�XS>AgdW�fa�SUZ>WhW�Ua`eaA>VSf>a`�eSh>`Ye(�fa�>`UadbadSfW�fZW�SUcg>dWV�Tge>`WeeWe�S`V�SeeWfe�>`fa�agd�Wj>ef>`Y�
abWdSf>a`e�egUUWeeXgAAk�ad�fa�B>`>B>lW�S`k�g`XadWeWW`�abWdSf>a`SA�V>XX>UgAf>We�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�
X>`S`U>SA�Ua`V>f>a`�S`V�dWegAfe�aX�abWdSf>a`e*� gdfZWdBadW(�fZWdW�>e�>`fW`eW�UaBbWf>f>a`�Xad�SUcg>e>f>a`�abbadfg`>f>We�>`�agd�
>`Vgefd>We*�:aBbWf>f>a`�Xad�SUcg>e>f>a`e�BSk�>`UdWSeW�fZW�Uaef�aX(�ad�USgeW�ge�fa�dWXdS>`�XdaB(�UaBbAWf>`Y�SUcg>e>f>a`e*�NW�BSk�
>`Ugd�egTefS`f>SA�>`VWTfWV`Wee�fa�X>`S`UW�XgfgdW�SUcg>e>f>a`e�S`V�SAea�BSk�>eegW�Wcg>fk(�VWTf�ad�Ua`hWdf>TAW�eWUgd>f>We�>`�
Ua``WUf>a`�i>fZ�egUZ�SUcg>e>f>a`e*�;WTf�eWdh>UW�dWcg>dWBW`fe�UagAV�dWbdWeW`f�S�e>Y`>X>US`f�TgdVW`�a`�agd�dWegAfe�aX�abWdSf>a`e�
S`V�X>`S`U>SA�Ua`V>f>a`�S`V�fZW�>eegS`UW�aX�SVV>f>a`SA�Wcg>fk�ad�Ua`hWdf>TAW�eWUgd>f>We�UagAV�TW�V>Agf>hW�fa�agd�Wj>ef>`Y�
efaU@ZaAVWde*� gdfZWdBadW(�iW�BSk�`af�TW�STAW�fa�aTfS>`�SVV>f>a`SA�X>`S`U>`Y�a`�eSf>eXSUfadk�fWdBe*��hW`�>X�iW�ZShW�SUUWee�fa�
fZW�`WUWeeSdk�USb>fSA(�iW�BSk�TW�g`STAW�fa�Ua`f>`gW�fa�>VW`f>Xk�SVV>f>a`SA�eg>fSTAW�SUcg>e>f>a`�abbadfg`>f>We(�`WYaf>SfW�
SUUWbfSTAW�fWdBe�ad�egUUWeeXgAAk�SUcg>dW�>VW`f>X>WV�fSdYWfe*�Fgd�ST>A>fk�fa�Ydai�fZdagYZ�SUcg>e>f>a`e�S`V�BS`SYW�YdaifZ�i>AA�
dWcg>dW�ge�fa�Ua`f>`gW�fa�>`hWef�>`�abWdSf>a`SA(�X>`S`U>SA�S`V�BS`SYWBW`f�>`XadBSf>a`�ekefWBe�S`V�fa�SffdSUf(�dWfS>`(�Baf>hSfW�
S`V�WXXWUf>hWAk�BS`SYW�agd�WBbAakWWe*�KZW�>`ST>A>fk�fa�WXXWUf>hWAk�BS`SYW�fZW�>`fWYdSf>a`�aX�SUcg>e>f>a`e�UagAV�dWVgUW�agd�
XaUge�a`�egTeWcgW`f�SUcg>e>f>a`e�S`V�UgddW`f�abWdSf>a`e(�iZ>UZ(�>`�fgd`(�UagAV�`WYSf>hWAk�>BbSUf�agd�WSd`>`Ye�S`V�YdaifZ*�Fgd�
X>`S`U>SA�bae>f>a`�S`V�dWegAfe�aX�abWdSf>a`e�BSk�XAgUfgSfW�e>Y`>X>US`fAk�XdaB�bWd>aV�fa�bWd>aV(�TSeWV�a`�iZWfZWd�ad�`af�
e>Y`>X>US`f�SUcg>e>f>a`e�SdW�UaBbAWfWV�>`�bSdf>UgASd�bWd>aVe*

!D�L#;�G#UD�CHEEHBT.S;�L#M#FHMF�F4NVSG�HM�NT4�ATRHMDRR��VGHBG�BNT.C�#CUD4RD.;�#EEDBS�NT4�EHM#MBH#.�BNMCHSHNM�#MC�4DRT.SR�
NE�NOD4#SHNMR�

� !daifZ�>`�SUUadVS`UW�i>fZ�agd�Tge>`Wee�bAS`(�>X�SUZ>WhWV(�UagAV�bASUW�S�e>Y`>X>US`f�efdS>`�a`�agd�X>`S`U>SA(�fWUZ`>USA(�
abWdSf>a`SA�S`V�BS`SYWBW`f�dWeagdUWe*�8e�iW�WjbS`V�fZW�eUabW�aX�agd�SUf>h>f>We(�A>`We�aX�agd�Tge>`WeeWe�S`V�agd�YWaYdSbZ>U�
UahWdSYW�fZdagYZ�TafZ�adYS`>U�YdaifZ�S`V�SUcg>e>f>a`e(�fZWdW�i>AA�TW�SVV>f>a`SA�VWBS`Ve�a`�agd�X>`S`U>SA(�fWUZ`>USA(�abWdSf>a`SA�
S`V�BS`SYWBW`f�dWeagdUWe*�KZW�XS>AgdW�fa�Ua`f>`gW�fa�gbYdSVW�agd�fWUZ`>USA(�SVB>`>efdSf>hW(�abWdSf>`Y�S`V�X>`S`U>SA�Ua`fdaA�
ekefWBe�ad�fZW�aUUgddW`UWe�aX�g`WjbWUfWV�WjbS`e>a`�V>XX>UgAf>We(�>`UAgV>`Y�fZW�XS>AgdW�fa�dWUdg>f�S`V�dWfS>`�WjbWd>W`UWV�
BS`SYWde(�W`Y>`WWde�S`V�afZWd�bdaXWee>a`SAe�>`�fZW�W`WdYk�eWdh>UWe�>`Vgefdk(�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�
Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�agd�ST>A>fk�fa�egUUWeeXgAAk�ad�f>BWAk�WjWUgfW�agd�Tge>`Wee�bAS`*
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3E�NT4�HMSDMCDC�DWO#MRHNM�NE�NT4�ATRHMDRR�HR�MNS�RTBBDRRET.��NT4�EHM#MBH#.�BNMCHSHNM��O4NEHS#AH.HS;�#MC�4DRT.SR�NE�NOD4#SHNMR�
BNT.C�AD�#CUD4RD.;�#EEDBSDC��#MC�VD�L#;�MNS�#BGHDUD�HMB4D#RDR�HM�4DUDMTD�#MC�O4NEHS#AH.HS;�SG#S�VD�GNOD�SN�4D#.HYD�

� 8�@Wk�WAWBW`f�aX�agd�Tge>`Wee�efdSfWYk�>`haAhWe�fZW�WjbS`e>a`�aX�agd�eWdh>UWe(�YWaYdSbZ>U�bdWeW`UW�S`V�UgefaBWd�TSeW*�
KZWeW�SebWUfe�aX�agd�efdSfWYk�SdW�egT?WUf�fa�`gBWdage�d>e@e�S`V�g`UWdfS>`f>We(�>`UAgV>`Y6

o S`�>`ST>A>fk�fa�dWfS>`�ad�Z>dW�WjbWd>W`UWV�UdWie�S`V�afZWd�bWdea``WA7
o S�ASU@�aX�UgefaBWd�VWBS`V�Xad�fZW�eWdh>UWe�iW�>`fW`V�fa�bdah>VW7
o S`�>`ST>A>fk�fa�eWUgdW�`WUWeeSdk�X>`S`U>`Y(�Wcg>bBW`f(�dSi�BSfWd>SAe�$bSdf>UgASdAk�eS`V�S`V�afZWd�bdabbS`fe%�ad�

fWUZ`aAaYk�fa�egUUWeeXgAAk�WjWUgfW�agd�WjbS`e>a`�bAS`e7
o eZadfSYWe�aX�iSfWd�geWV�>`�agd�eS`V�bdaUWee>`Y�abWdSf>a`e�S`V�agd�ZkVdSgA>U�XdSUfgd>`Y�abWdSf>a`e7
o g`S`f>U>bSfWV�VWASke�fZSf�UagAV�A>B>f�ad�VWXWd�fZW�bdah>e>a`�aX�eWdh>UWe�Tk�ge�S`V�?WabSdV>lW�agd�dWASf>a`eZ>be�i>fZ�

Wj>ef>`Y�UgefaBWde�S`V�SVhWdeWAk�SXXWUf�agd�ST>A>fk�fa�aTfS>`�`Wi�UgefaBWde�Xad�egUZ�eWdh>UWe7�S`V
o UaBbWf>f>a`�XdaB�`Wi�S`V�Wj>ef>`Y�eWdh>UWe�bdah>VWde*

�
� �`Uag`fWd>`Y�S`k�aX�fZWeW�ad�S`k�g`XadWeWW`�bdaTAWBe�>`�>BbAWBW`f>`Y�agd�bAS``WV�WjbS`e>a`�UagAV�ZShW�S�BSfWd>SA�
SVhWdeW�>BbSUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie(�S`V�UagAV�bdWhW`f�ge�XdaB�SUZ>Wh>`Y�
fZW�>`UdWSeWe�>`�dWhW`gWe�S`V�bdaX>fST>A>fk�fZSf�iW�ZabW�fa�dWSA>lW*

�T4�.HPTHCHS;�MDDCR�BNT.C�4DRS4HBS�NT4�NOD4#SHNMR�#MC�L#-D�TR�LN4D�UT.MD4#A.D�SN�#CUD4RD�DBNMNLHB�BNMCHSHNMR�

� Fgd�>`VWTfWV`Wee�BSk�SVhWdeWAk�SXXWUf�agd�abWdSf>a`e�S`V�A>B>f�agd�YdaifZ(�S`V�iW�BSk�ZShW�V>XX>UgAfk�BS@>`Y�VWTf�
eWdh>UW�bSkBW`fe�a`�egUZ�>`VWTfWV`Wee�Se�bSkBW`fe�TWUaBW�VgW*�Fgd�AWhWA�aX�>`VWTfWV`Wee�BSk�SXXWUf�agd�abWdSf>a`e�>`�eWhWdSA�
iSke(�>`UAgV>`Y�fZW�XaAAai>`Y6

o >`UdWSe>`Y�agd�hgA`WdST>A>fk�fa�YW`WdSA�SVhWdeW�WUa`aB>U�S`V�>`Vgefdk�Ua`V>f>a`e7
o fZW�UahW`S`fe�fZSf�SdW�Ua`fS>`WV�>`�fZW�SYdWWBW`fe�YahWd`>`Y�agd�>`VWTfWV`Wee�UagAV�A>B>f�agd�ST>A>fk�fa�Taddai�

Xg`Ve(�V>ebaeW�aX�SeeWfe(�bSk�V>h>VW`Ve�S`V�BS@W�UWdfS>`�>`hWefBW`fe7
o agd�VWTf�UahW`S`fe�UagAV�SAea�SXXWUf�agd�XAWj>T>A>fk�>`�bAS``>`Y�Xad(�S`V�dWSUf>`Y�fa(�UZS`YWe�>`�fZW�WUa`aBk�S`V�>`�

agd�>`Vgefd>We7
o S`k�XS>AgdW�fa�UaBbAk�i>fZ�fZW�X>`S`U>SA�ad�afZWd�UahW`S`fe�aX�agd�VWTf(�>`UAgV>`Y�UahW`S`fe�fZSf�>BbaeW�

dWcg>dWBW`fe�fa�BS>`fS>`�UWdfS>`�X>`S`U>SA�dSf>ae(�UagAV�dWegAf�>`�S`�WhW`f�aX�VWXSgAf(�iZ>UZ�UagAV�dWegAf�>`�eaBW�ad�
SAA�aX�agd�>`VWTfWV`Wee�TWUaB>`Y�>BBWV>SfWAk�VgW�S`V�bSkSTAW7

o agd�AWhWA�aX�VWTf�UagAV�>BbS>d�agd�ST>A>fk�fa�aTfS>`�SVV>f>a`SA�X>`S`U>`Y�>`�fZW�XgfgdW�Xad�iad@>`Y�USb>fSA(�USb>fSA�
WjbW`V>fgdWe(�SUcg>e>f>a`e�ad�afZWd�YW`WdSA�UadbadSfW�bgdbaeWe7�S`V

o agd�Tge>`Wee�BSk�`af�YW`WdSfW�egXX>U>W`f�USeZ�XAai�XdaB�abWdSf>a`e�fa�W`STAW�ge�fa�BWWf�agd�aTA>YSf>a`e�g`VWd�agd�
>`VWTfWV`Wee*

�
�T4�4DUN.UHMF�B4DCHS�E#BH.HS;�O4NUHCDR��#MC�#M;�ETST4D�B4DCHS�E#BH.HSHDR�L#;�O4NUHCD��EN4�E.TBST#SHMF�HMSD4DRS�4#SDR��VGHBG�L#;�
HMB4D#RD�N4�CDB4D#RD�NT4�HMSD4DRS�DWODMRD�

Fgd�dWhaAh>`Y�UdWV>f�XSU>A>fk�bdah>VWe�Xad�XAgUfgSf>`Y�>`fWdWef�dSfWe(�bd>BSd>Ak�TSeWV�a`�dSfWe�eWf�Tk�fZW�L*J*� WVWdSA�
IWeWdhW*�#`XASf>a`�>`�fZW�L*J*�ZSe�TWW`�d>e>`Y�Sf�>fe�XSefWef�dSfW�>`�ahWd�0,�kWSde(�UdWSf>`Y�>`XASf>a`Sdk�bdWeegdW�a`�fZW�Uaef�aX�
eWdh>UWe(�Wcg>bBW`f�S`V�afZWd�YaaVe�>`�agd�>`Vgefd>We�S`V�afZWd�eWUfade�S`V�Ua`fd>Tgf>`Y�fa�ASTad�S`V�BSfWd>SAe�eZadfSYWe�SUdaee�
fZW�egbbAk)UZS>`*�KZdagYZagf�.,..�S`V�.,./(�fZW� WVWdSA�IWeWdhW�>`UdWSeWV�>fe�TW`UZBSd@�>`fWdWef�dSfWe�W>YZf�f>BWe�Xad�S`�
SYYdWYSfW�>`UdWSeW�aX�0*1�bWdUW`fSYW�ba>`fe�S`V�BSk�Ua`f>`gW�>`UdWSe>`Y�TW`UZBSd@�>`fWdWef�dSfWe�>`�fZW�XgfgdW*

8f�;WUWBTWd�/-(�.,..(�iW�ZSV� 4/*1�B>AA>a`�Taddai>`Ye�agfefS`V>`Y�g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�S`V�
ShS>AST>A>fk�g`VWd�agd�UdWV>f�XSU>A>fk�iSe�Sbbdaj>BSfWAk� -5*3�B>AA>a`(�SXfWd�Y>h>`Y�WXXWUf�fa� 2*1�B>AA>a`�aX�agfefS`V>`Y�AWffWde�aX�
UdWV>f�S`V�fZW�dWcg>dWBW`f�fa�BS>`fS>`�S� -,*,�B>AA>a`�dWeWdhW�agf�aX�fZW�ShS>ASTAW�Taddai>`Y�USbSU>fk*�8�-��>`UdWSeW�ad�
VWUdWSeW�>`�fZW�>`fWdWef�dSfW�Sf�fZSf�f>BW�iagAV�ZShW�>`UdWSeWV�ad�VWUdWSeWV�agd�>`fWdWef�WjbW`eW�Tk�Sbbdaj>BSfWAk� ,*4�B>AA>a`�
bWd�kWSd(�TSeWV�a`� 4/*1�B>AA>a`�agfefS`V>`Y*�NW�ZShW�`af�ZWVYWV�agd�>`fWdWef�dSfW�WjbaegdW�i>fZ�dWebWUf�fa�agd�XAaSf>`Y�dSfW�
VWTf*�8UUadV>`YAk(�agd�>`fWdWef�WjbW`eW�Xad�S`k�bSdf>UgASd�bWd>aV�i>AA�XAgUfgSfW�TSeWV�a`�fZW�dSfWe�eWf�Tk�fZW�L*J*� WVWdSA�
IWeWdhW�S`V�afZWd�hSd>STAW�>`fWdWef�dSfWe*�Ka�fZW�WjfW`f�fZW�>`fWdWef�dSfWe�SbbA>USTAW�fa�agd�XAaSf>`Y�dSfW�VWTf�>`UdWSeW(�agd�>`fWdWef�
WjbW`eW�i>AA�>`UdWSeW(�>`�iZ>UZ�WhW`f�iW�BSk�ZShW�V>XX>UgAf>We�BS@>`Y�>`fWdWef�bSkBW`fe�S`V�Xg`V>`Y�agd�afZWd�X>jWV�Uaefe(�S`V�
agd�ShS>ASTAW�USeZ�XAai�BSk�TW�SVhWdeWAk�SXXWUfWV*�

!D�L#;�MNS�AD�#A.D�SN�O4NUHCD�RD4UHBDR�SG#S�LDDS�SGD�RODBHEHB�MDDCR�NE�NH.�#MC�M#ST4#.�F#R�DWO.N4#SHNM�#MC�O4NCTBSHNM�
BNLO#MHDR�N4�TSH.HSHDR�#S�BNLODSHSHUD�O4HBDR�
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� KZW�BSd@Wfe�>`�iZ>UZ�iW�abWdSfW�SdW�YW`WdSAAk�Z>YZAk�UaBbWf>f>hW�S`V�ZShW�dWASf>hWAk�XWi�TSdd>Wde�fa�W`fdk*�KZW�
bd>`U>bSA�UaBbWf>f>hW�XSUfade�>`�agd�BSd@Wfe�SdW�bd>UW(�bdaVgUf�S`V�eWdh>UW�cgSA>fk�S`V�ShS>AST>A>fk(�dWeba`e>hW`Wee(�WjbWd>W`UW(�
fWUZ`aAaYk(�Wcg>bBW`f�cgSA>fk�S`V�dWbgfSf>a`�Xad�eSXWfk*�NW�UaBbWfW�i>fZ�ASdYW�`Sf>a`SA�S`V�BgAf>)`Sf>a`SA�UaBbS`>We�fZSf�
ZShW�Aa`YWd�abWdSf>`Y�Z>efad>We(�YdWSfWd�X>`S`U>SA(�fWUZ`>USA�S`V�afZWd�dWeagdUWe�S`V�YdWSfWd�`SBW�dWUaY`>f>a`�fZS`�iW�Va*�
JWhWdSA�aX�agd�UaBbWf>fade�bdah>VW�S�TdaSVWd�SddSk�aX�eWdh>UWe�S`V�ZShW�S�efda`YWd�bdWeW`UW�>`�BadW�YWaYdSbZ>U�BSd@Wfe*�#`�
SVV>f>a`(�iW�UaBbWfW�i>fZ�eWhWdSA�eBSAAWd�UaBbS`>We�USbSTAW�aX�UaBbWf>`Y�WXXWUf>hWAk�a`�S�dWY>a`SA�ad�AaUSA�TSe>e*�Fgd�
UaBbWf>fade�BSk�TW�STAW�fa�dWeba`V�BadW�cg>U@Ak�fa�`Wi�ad�WBWdY>`Y�fWUZ`aAaY>We�S`V�eWdh>UWe�S`V�UZS`YWe�>`�UgefaBWd�
dWcg>dWBW`fe*�JaBW�Ua`fdSUfe�SdW�SiSdVWV�a`�S�T>V�TSe>e(�iZ>UZ�XgdfZWd�>`UdWSeWe�UaBbWf>f>a`�TSeWV�a`�bd>UW*�Gd>U>`Y�>e�aXfW`�
fZW�bd>BSdk�XSUfad�>`�VWfWdB>`>`Y�iZ>UZ�cgSA>X>WV�Ua`fdSUfad�>e�SiSdVWV�S�?aT*�KZW�UaBbWf>f>hW�W`h>da`BW`f�BSk�TW�XgdfZWd�
>`fW`e>X>WV�Tk�BWdYWde�S`V�SUcg>e>f>a`e�SBa`Y�a>A�S`V�`SfgdSA�YSe�ad�gf>A>fk�UaBbS`>We�ad�afZWd�WhW`fe�fZSf�ZShW�fZW�WXXWUf�aX�
dWVgU>`Y�fZW�`gBTWd�aX�ShS>ASTAW�UgefaBWde*�8e�S�dWegAf�aX�UaBbWf>f>a`(�iW�BSk�AaeW�BSd@Wf�eZSdW�ad�TW�g`STAW�fa�BS>`fS>`�ad�
>`UdWSeW�bd>UWe�Xad�agd�bdWeW`f�eWdh>UWe�ad�fa�SUcg>dW�SVV>f>a`SA�Tge>`Wee�abbadfg`>f>We(�iZ>UZ�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�
WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie*
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W`VS`YWdWV�ebWU>We�S`V�SdUZSWaAaY>USA�SeeWeeBW`fe�>`�SVV>f>a`�fa�afZWd�bWdB>fe�VWbW`V>`Y�gba`�e>fW�ebWU>X>U�XSUfade�S`V�
abWdSf>a`SA�VWfS>A*�8f�fZW�AaUSA�AWhWA(�la`>`Y(�Tg>AV>`Y(�efadB�iSfWd(�Wdae>a`�Ua`fdaA(�iWAAZWSV�bdafWUf>a`(�daSV�geSYW�S`V�SUUWee�
SdW�SAA�dWYgASfWV�S`V�dWcg>dW�bWdB>ff>`Y�fa�eaBW�VWYdWW*�8�`a`)BWfSAA>U�B>`>`Y�dWUASBSf>a`�bWdB>f�>e�dWcg>dWV*�8�VWU>e>a`�Tk�S�
YahWd`BW`fSA�SYW`Uk�ad�afZWd�fZ>dV�bSdfk�fa�VW`k�ad�VWASk�>eeg>`Y�S�`Wi�ad�dW`WiWV�bWdB>f�ad�SbbdahSA(�ad�fa�dWha@W�ad�
egTefS`f>SAAk�BaV>Xk�S`�Wj>ef>`Y�bWdB>f�ad�SbbdahSA(�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�ST>A>fk�fa�Ua`f>`gW�abWdSf>a`e*

� K>fAW�fa(�S`V�fZW�SdWS�aX(�B>`WdSA�bdabWdf>We�S`V�iSfWd�d>YZfe�BSk�SAea�TW�V>ebgfWV*�D>`WdSA�bdabWdf>We�eaBWf>BWe�
Ua`fS>`�UAS>Be�ad�fdS`eXWd�Z>efad>We�fZSf�WjSB>`Wde�US``af�hWd>Xk*�8�egUUWeeXgA�UAS>B�fZSf�iW�Va�`af�ZShW�f>fAW�fa�agd�bdabWdfk�ad�
ASU@�Sbbdabd>SfW�iSfWd�d>YZfe�UagAV�USgeW�ge�fa�AaeW�S`k�d>YZfe�fa�WjbAadW(�VWhWAab�S`V�WjfdSUf�B>`WdSAe(�i>fZagf�UaBbW`eSf>a`�
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Xad�agd�bd>ad�WjbW`V>fgdWe�dWASf>`Y�fa�egUZ�bdabWdfk*�Fgd�Tge>`Wee�BSk�egXXWd�S�BSfWd>SA�SVhWdeW�WXXWUf�>`�fZW�WhW`f�iW�ZShW�f>fAW�
VWX>U>W`U>We*

� #`�eaBW�>`efS`UWe(�iW�ZShW�dWUW>hWV�SUUWee�d>YZfe�ad�WSeWBW`fe�XdaB�fZ>dV�bSdf>We(�iZ>UZ�SAAai�Xad�S�BadW�WXX>U>W`f�
abWdSf>a`�fZS`�iagAV�Wj>ef�i>fZagf�fZW�SUUWee�ad�WSeWBW`f*�8�fZ>dV�bSdfk�UagAV�fS@W�SUf>a`�fa�egebW`V�fZW�SUUWee�ad�WSeWBW`f(�
S`V�S`k�egUZ�SUf>a`�UagAV�TW�BSfWd>SAAk�SVhWdeW�fa�agd�Tge>`Wee(�dWegAfe�aX�abWdSf>a`e(�USeZ�XAaie�ad�X>`S`U>SA�Ua`V>f>a`*

�DM#.SHDR��EHMDR�N4�R#MBSHNMR�SG#S�L#;�AD�HLONRDC�A;�SGD�������HMD��#EDS;�#MC�2D#.SG��CLHMHRS4#SHNM�BNT.C�G#UD�#�L#SD4H#.�
#CUD4RD�DEEDBS�NM�NT4�O4NOO#MS�O4NCTBSHNM�#MC�R#.DR�ATRHMDRR�#MC�NT4�NUD4#..�EHM#MBH#.�BNMCHSHNM��4DRT.SR�NE�NOD4#SHNMR�#MC�
B#RG�E.NVR�

� KZW�L*J*�D>`W�JSXWfk�S`V�"WSAfZ�8VB>`>efdSf>a`(�ad�DJ"8(�ZSe�bd>BSdk�dWYgASfadk�?gd>eV>Uf>a`�ahWd�UaBBWdU>SA�
e>A>US�abWdSf>a`e(�>`UAgV>`Y�cgSdd>We(�egdXSUW�B>`We(�g`VWdYdag`V�B>`We(�S`V�>`Vgefd>SA�B>`WdSA�bdaUWee�XSU>A>f>We*�#`�SVV>f>a`(�
DJ"8�dWbdWeW`fSf>hWe�bWdXadB�Sf�AWSef�fia�S``gSA�>`ebWUf>a`e�aX�agd�bdaVgUf>a`�XSU>A>f>We�fa�W`egdW�WBbAakWW�S`V�YW`WdSA�e>fW�
eSXWfk*�8e�S�dWegAf�aX�fZWeW�S`V�XgfgdW�>`ebWUf>a`e�S`V�SAAWYWV�h>aASf>a`e�S`V�bafW`f>SA�h>aASf>a`e(�iW�S`V�agd�egbbA>Wde�UagAV�TW�
egT?WUf�fa�BSfWd>SA�X>`We(�bW`SAf>We�ad�eS`Uf>a`e*�8`k�aX�agd�bdaVgUf>a`�XSU>A>f>We�ad�agd�egbbA>Wdet�B>`We�UagAV�TW�egT?WUf�fa�S�
fWBbadSdk�ad�WjfW`VWV�eZgf�Vai`�Se�S�dWegAf�aX�S`�SAAWYWV�DJ"8�h>aASf>a`*�8`k�egUZ�bW`SAf>We(�X>`We�ad�eS`Uf>a`e�UagAV�ZShW�S�
BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�bdabbS`f�bdaVgUf>a`�S`V�eSAWe�Tge>`Wee�S`V�agd�ahWdSAA�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�
S`V�USeZ�XAaie*

3MB4D#RHMF�S4TB-HMF�4DFT.#SHNMR�L#;�HMB4D#RD�NT4�BNRSR�#MC�MDF#SHUD.;�HLO#BS�NT4�4DRT.SR�NE�NOD4#SHNMR�

� #`�Ua``WUf>a`�i>fZ�agd�Tge>`Wee�abWdSf>a`e(�>`UAgV>`Y�fZW�fdS`ebadfSf>a`�S`V�dWAaUSf>a`�aX�agd�W`WdYk�eWdh>UW�
Wcg>bBW`f(�eZ>bBW`f�aX�XdSU�eS`V�S`V�YW`WdSA�XdW>YZf�ZSgA>`Y(�iW�abWdSfW�fdgU@e�S`V�afZWd�ZWShk�Wcg>bBW`f*�8e�egUZ(�iW�
abWdSfW�Se�S�Bafad�USdd>Wd�>`�bdah>V>`Y�UWdfS>`�aX�agd�eWdh>UWe�S`V�fZWdWXadW�SdW�egT?WUf�fa�dWYgASf>a`�Tk�fZW�L`>fWV�JfSfWe�
;WbSdfBW`f�aX�KdS`ebadfSf>a`�S`V�Tk�hSd>age�efSfW�SYW`U>We*�KZWeW�dWYgASfadk�SgfZad>f>We�WjWdU>eW�TdaSV�baiWde(�YahWd`>`Y�
SUf>h>f>We�egUZ�Se�fZW�SgfZad>lSf>a`�fa�W`YSYW�>`�Bafad�USdd>Wd�abWdSf>a`e(�Vd>hWd�A>UW`e>`Y(�>`egdS`UW�dWcg>dWBW`fe(�X>`S`U>SA�
dWbadf>`Y�S`V�dWh>Wi�aX�UWdfS>`�BWdYWde(�Ua`eaA>VSf>a`e�S`V�SUcg>e>f>a`e(�S`V�fdS`ebadfSf>a`�aX�ZSlSdVage�BSfWd>SAe�
$"8QD8K%*�Fgd�fdgU@>`Y�abWdSf>a`e�SdW�egT?WUf�fa�baee>TAW�dWYgASfadk�S`V�AWY>eASf>hW�UZS`YWe�fZSf�BSk�>`UdWSeW�agd�Uaefe*�
JaBW�aX�fZWeW�baee>TAW�UZS`YWe�>`UAgVW�>`UdWSe>`YAk�efd>`YW`f�W`h>da`BW`fSA�dWYgASf>a`e(�UZS`YWe�>`�fZW�Zagde�aX�eWdh>UW�
dWYgASf>a`e�iZ>UZ�YahWd`�fZW�SBag`f�aX�f>BW�S�Vd>hWd�BSk�Vd>hW�ad�iad@�>`�S`k�ebWU>X>U�bWd>aV(�a`TaSdV�TASU@�Taj�dWUadVWd�
VWh>UW�dWcg>dWBW`fe�ad�A>B>fe�a`�hWZ>UAW�iW>YZf�S`V�e>lW*�#`fWdefSfW�Bafad�USdd>Wd�abWdSf>a`e�SdW�egT?WUf�fa�eSXWfk�dWcg>dWBW`fe�
bdWeUd>TWV�Tk�fZW�L`>fWV�JfSfWe�;WbSdfBW`f�aX�KdS`ebadfSf>a`*�Ka�S�ASdYW�VWYdWW(�>`fdSefSfW�Bafad�USdd>Wd�abWdSf>a`e�SdW�egT?WUf�
fa�efSfW�eSXWfk�dWYgASf>a`e�fZSf�B>ddad�XWVWdSA�dWYgASf>a`e*�DSffWde�egUZ�Se�fZW�iW>YZf�S`V�V>BW`e>a`e�aX�Wcg>bBW`f�SdW�SAea�
egT?WUf�fa�XWVWdSA�S`V�efSfW�dWYgASf>a`e*� daB�f>BW�fa�f>BW(�hSd>age�AWY>eASf>hW�bdabaeSAe�SdW�>`fdaVgUWV(�>`UAgV>`Y�bdabaeSAe�fa�
>`UdWSeW�XWVWdSA(�efSfW(�ad�AaUSA�fSjWe(�>`UAgV>`Y�fSjWe�a`�Bafad�XgWAe(�iZ>UZ�BSk�>`UdWSeW�agd�Uaefe�ad�SVhWdeWAk�>BbSUf�fZW�
dWUdg>fBW`f�aX�Vd>hWde*�NW�US``af�bdWV>Uf�iZWfZWd(�ad�>`�iZSf�XadB(�S`k�>`UdWSeW�>`�egUZ�fSjWe�SbbA>USTAW�fa�ge�i>AA�TW�W`SUfWV*

� :WdfS>`�Bafad�hWZ>UAW�abWdSfade�dWcg>dW�dWY>efdSf>a`�i>fZ�fZW�;WbSdfBW`f�aX�KdS`ebadfSf>a`*�KZ>e�dWY>efdSf>a`�dWcg>dWe�
S`�SUUWbfSTAW�abWdSf>`Y�dWUadV*�KZW�;WbSdfBW`f�aX�KdS`ebadfSf>a`�bWd>aV>USAAk�Ua`VgUfe�UaBbA>S`UW�dWh>Wie�S`V�BSk�dWha@W�
dWY>efdSf>a`�bd>h>AWYWe�TSeWV�a`�UWdfS>`�eSXWfk�bWdXadBS`UW�Ud>fWd>S�fZSf�UagAV�dWegAf�>`�S�egebW`e>a`�aX�abWdSf>a`e*

-NMRD4U#SHNM�LD#RT4DR�#MC�SDBGMN.NFHB#.�#CU#MBDR�BNT.C�4DCTBD�CDL#MC�EN4�NH.�#MC�M#ST4#.�F#R�#MC�NT4�RD4UHBDR�

�  gWA�Ua`eWdhSf>a`�BWSegdWe(�SAfWd`Sf>hW�XgWA�dWcg>dWBW`fe(�>`UdWSe>`Y�Ua`egBWd�VWBS`V�Xad�SAfWd`Sf>hWe�fa�a>A�S`V�
`SfgdSA�YSe(�fWUZ`aAaY>USA�SVhS`UWe�>`�XgWA�WUa`aBk�S`V�W`WdYk�YW`WdSf>a`�VWh>UWe�UagAV�dWVgUW�VWBS`V�Xad�a>A�S`V�`SfgdSA�
YSe(�dWegAf>`Y�>`�dWVgUWV�VWBS`V�Xad�a>AX>WAV�eWdh>UWe*�KZW�>BbSUf�aX�fZW�UZS`Y>`Y�VWBS`V�Xad�a>A�S`V�`SfgdSA�YSe�eWdh>UWe�S`V�
bdaVgUfe�BSk�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie*

-G#MFDR�HM�S#W�.#VR�#MC�4DFT.#SHNMR�N4�#CUD4RD�NTSBNLDR�4DRT.SHMF�E4NL�DW#LHM#SHNM�NE�NT4�S#W�4DST4MR�L#;�#CUD4RD.;�
#EEDBS�NT4�ATRHMDRR��4DRT.SR�NE�NOD4#SHNMR��EHM#MBH#.�BNMCHSHNM�#MC�B#RG�E.NV�

� NW�SdW�egT?WUf�fa�fSj�A>ST>A>f>We�>BbaeWV�Tk�BgAf>bAW�?gd>eV>Uf>a`e(�>`UAgV>`Y�>`UaBW�fSjWe(�>`V>dWUf�fSjWe�$WjU>eW+Vgfk(�
eSAWe+geW�S`V�hSAgW)SVVWV�fSjWe%(�bSkdaAA�fSjWe(�XdS`UZ>eW�fSjWe(�i>fZZaAV>`Y�fSjWe�S`V�SV�hSAadWB�fSjWe*�EWi�fSj�ASie�S`V�
dWYgASf>a`e�S`V�UZS`YWe�>`�Wj>ef>`Y�fSj�ASie�S`V�dWYgASf>a`e�SdW�Ua`f>`gageAk�TW>`Y�W`SUfWV�ad�bdabaeWV�fZSf�UagAV�dWegAf�>`�
>`UdWSeWV�WjbW`V>fgdWe�Xad�fSj�A>ST>A>f>We�>`�fZW�XgfgdW(�iZ>UZ�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�dWegAfe�aX�abWdSf>a`e(�
X>`S`U>SA�Ua`V>f>a`�S`V�USeZ�XAaie*�8VV>f>a`SAAk(�BS`k�aX�fZWeW�A>ST>A>f>We�SdW�egT?WUf�fa�bWd>aV>U�SgV>fe�Tk�fZW�dWebWUf>hW�fSj>`Y�
SgfZad>fk*�JgTeWcgW`f�UZS`YWe�fa�agd�fSj�A>ST>A>f>We�Se�S�dWegAf�aX�fZWeW�SgV>fe�BSk�egT?WUf�ge�fa�>`fWdWef�S`V�bW`SAf>We*
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� Fgd�>`UaBW�fSj�dWfgd`e�SdW�egT?WUf�fa�dWh>Wi�S`V�WjSB>`Sf>a`�Tk�fZW�SbbA>USTAW�fSj�SgfZad>f>We*�NW�dWYgASdAk�SeeWee�fZW�
A>@WA>ZaaV�aX�S`�SVhWdeW�agfUaBW�dWegAf>`Y�XdaB�fZWeW�WjSB>`Sf>a`e�fa�VWfWdB>`W�fZW�SVWcgSUk�aX�agd�bdah>e>a`�Xad�>`UaBW�
fSjWe*�NW�Va�`af�dWUaY`>lW�fZW�TW`WX>f�aX�>`UaBW�fSj�bae>f>a`e�iW�TWA>WhW�SdW�BadW�A>@WAk�fZS`�`af�fa�TW�V>eSAAaiWV�gba`�
UZSAAW`YW�Tk�S�fSj�SgfZad>fk*�8AfZagYZ�iW�TWA>WhW�agd�fSj�bdah>e>a`e�SdW�SVWcgSfW(�fZW�X>`SA�VWfWdB>`Sf>a`�aX�fSj�SgV>fe�S`V�S`k�
dWASfWV�V>ebgfWe�UagAV�TW�BSfWd>SAAk�V>XXWdW`f�XdaB�agd�Z>efad>USA�>`UaBW�fSj�bdah>e>a`e�S`V�SUUdgSAe*�KZW�dWegAfe�aX�SgV>fe�ad�
dWASfWV�V>ebgfWe�UagAV�ZShW�S`�SVhWdeW�WXXWUf�a`�agd�X>`S`U>SA�efSfWBW`fe�Xad�fZW�bWd>aVe�Xad�iZ>UZ�fZW�SbbA>USTAW�X>`SA�
VWfWdB>`Sf>a`e�SdW�BSVW*�

4NRRDR�#MC�.H#AH.HSHDR�E4NL�TMHMRT4DC�N4�TMCD4HMRT4DC�#BSHUHSHDR�BNT.C�G#UD�#�L#SD4H#.�#CUD4RD�DEEDBS�NM�NT4�EHM#MBH#.�
BNMCHSHNM�#MC�NOD4#SHNMR�

� KZW�abWdSf>a`SA�>`egdS`UW�UahWdSYW�iW�BS>`fS>`�Xad�agd�Tge>`Wee�BSk�`af�XgAAk�>`egdW�ge�SYS>`ef�SAA�d>e@e(�W>fZWd�
TWUSgeW�>`egdS`UW�>e�`af�ShS>ASTAW�ad�TWUSgeW�aX�fZW�Z>YZ�bdWB>gB�Uaefe�dWASf>hW�fa�bWdUW>hWV�d>e@*� gdfZWd(�S`k�>`egdS`UW�
aTfS>`WV�Tk�ge�BSk�`af�TW�SVWcgSfW�fa�UahWd�S`k�AaeeWe�ad�A>ST>A>f>We�S`V�fZ>e�>`egdS`UW�BSk�`af�Ua`f>`gW�fa�TW�ShS>ASTAW�Sf�SAA�ad�
a`�fWdBe�iZ>UZ�SdW�SUUWbfSTAW�fa�ge*�#`egdS`UW�dSfWe�ZShW�>`�fZW�bSef�TWW`�egT?WUf�fa�i>VW�XAgUfgSf>a`�S`V�UZS`YWe�>`�UahWdSYW�
UagAV�dWegAf�>`�AWee�UahWdSYW(�>`UdWSeWe�>`�Uaef�ad�Z>YZWd�VWVgUf>TAWe�S`V�dWfW`f>a`e*�C>ST>A>f>We�Xad�iZ>UZ�iW�SdW�`af�>`egdWV(�ad�
iZ>UZ�WjUWWV�fZW�baA>Uk�A>B>fe�aX�agd�SbbA>USTAW�>`egdS`UW(�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee�SUf>h>f>We(�
X>`S`U>SA�Ua`V>f>a`�S`V�dWegAfe�aX�abWdSf>a`e*

!D�L#;�AD�RTAIDBS�SN�B.#HLR�EN4�OD4RNM#.�HMIT4;�#MC�O4NOD4S;�C#L#FD��VGHBG�BNT.C�L#SD4H#..;�#CUD4RD.;�#EEDBS�NT4�EHM#MBH#.�
BNMCHSHNM�#MC�4DRT.SR�NE�NOD4#SHNMR�

� NW�abWdSfW�i>fZ�Baef�aX�agd�UgefaBWde�g`VWd�BSefWd�eWdh>UW�SYdWWBW`fe(�ad�DJ8e*�NW�W`VWShad�fa�SAAaUSfW�bafW`f>SA�
A>ST>A>f>We�S`V�d>e@e�TWfiWW`�fZW�bSdf>We�>`�fZW�DJ8e*�!W`WdSAAk(�g`VWd�agd�DJ8e(�>`UAgV>`Y�fZaeW�dWASf>`Y�fa�agd�ZkVdSgA>U�
XdSUfgd>`Y�eWdh>UWe(�iW�SeegBW�dWeba`e>T>A>fk�Xad(�>`UAgV>`Y�Ua`fdaA�S`V�dWBahSA�aX(�baAAgf>a`�ad�Ua`fSB>`Sf>a`�iZ>UZ�ad>Y>`SfWe�
STahW�egdXSUW�S`V�ad>Y>`SfWe�XdaB�agd�Wcg>bBW`f�ad�eWdh>UWe*�Fgd�UgefaBWd�SeegBWe�dWeba`e>T>A>fk�Xad(�>`UAgV>`Y�Ua`fdaA�S`V�
dWBahSA�aX(�SAA�afZWd�baAAgf>a`�ad�Ua`fSB>`Sf>a`�iZ>UZ�BSk�aUUgd�Vgd>`Y�abWdSf>a`e(�>`UAgV>`Y�fZSf�iZ>UZ�BSk�dWegAf�XdaB�
eWWbSYW�ad�S`k�afZWd�g`Ua`fdaAAWV�XAai�aX�Vd>AA>`Y�XAg>Ve*�NW�BSk�ZShW�A>ST>A>fk�>`�egUZ�USeWe�>X�iW�SdW�`WYA>YW`f�ad�UaBB>f�
i>AAXgA�SUfe*�!W`WdSAAk(�agd�UgefaBWde�SAea�SYdWW�fa�>`VWB`>Xk�ge�SYS>`ef�UAS>Be�Sd>e>`Y�XdaB�fZW>d�WBbAakWWet�bWdea`SA�>`?gdk�ad�
VWSfZ�fa�fZW�WjfW`f�fZSf(�>`�fZW�USeW�aX�agd�ZkVdSgA>U�XdSUfgd>`Y�abWdSf>a`e(�fZW>d�WBbAakWWe�SdW�>`?gdWV�ad�fZW>d�bdabWdf>We�SdW�
VSBSYWV�Tk�egUZ�abWdSf>a`e(�g`AWee�dWegAf>`Y�XdaB�agd�Ydaee�`WYA>YW`UW�ad�i>AAXgA�B>eUa`VgUf*�J>B>ASdAk(�iW�YW`WdSAAk�SYdWW�fa�
>`VWB`>Xk�agd�UgefaBWde�Xad�A>ST>A>f>We�Sd>e>`Y�XdaB�bWdea`SA�>`?gdk�fa�ad�VWSfZ�aX�S`k�aX�agd�WBbAakWWe(�g`AWee�dWegAf>`Y�XdaB�
Ydaee�`WYA>YW`UW�ad�i>AAXgA�B>eUa`VgUf�aX�fZW�UgefaBWd*�#`�SVV>f>a`(�agd�UgefaBWde�YW`WdSAAk�SYdWW�fa�>`VWB`>Xk�ge�Xad�Aaee�ad�
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dWASf>hW�fa�afZWd�bdabbS`fe�i>fZ�Z>YZWd�SU>V)eaAgT>A>fk(�WebWU>SAAk�>`�eZSAWe�iZWdW�ZkVdaYW`�egAX>VW�S`V�afZWd�SU>V>U�UZWB>USAe�
SdW�Ua)B>`YAWV�i>fZ�fZW�fSdYWfWV�ZkVdaUSdTa`e*�#`�SVV>f>a`(�>fe�UdgeZ�dWe>efS`f�bdabWdf>We�W`STAW�EadfZWd`�NZ>fW�XdSU�eS`V�fa�TW�
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Vdk�bAS`f�ZSV�S�dSfWV�bdaVgUf>a`�USbSU>fk�aX�.*.�B>AA>a`�fa`e�bWd�kWSd*�Fgd�UgddW`f�S>d�bWdB>f�SAAaie�ge�fa�bdaVgUW�gb�fa�.*.�
B>AA>a`�fa`e�bWd�kWSd�aX�X>`>eZWV�bdaVgUf*�KZW�KSkAad�XSU>A>fk�>`UAgVWe�S�-1,�fa`�bWd�Zagd�`SfgdSA�YSe�XAg>V�TWV�VdkWd�S`V�S�-,,�
fa`�bWd�Zagd�`SfgdSA�YSe�XAg>V�TWV�VdkWd�Se�iWAA�Se�`>`W�Z>YZ�USbSU>fk�eUdWW`Wde�fZSf�SdW�USbSTAW�aX�bdaVgU>`Y�.*.�B>AA>a`�fa`e�aX�
XdSU�eS`V�bWd�kWSd*�;gd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..(�agd�KSkAad�XSU>A>fk�bdaVgUWV�,*2�B>AA>a`�fa`e�aX�X>`>eZWV�eS`V�
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fa�;WUWBTWd�/-(�.,..*�KZW�XaAAai>`Y�fSTAW�bdWeW`fe�S�egBBSdk�aX�agd�B>`WdSA�dWeWdhWe�Xad�fZW�KSkAad�B>`W�Se�aX�;WUWBTWd�/-(�
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;WUWBTWd�/-(�.,..(�fZW�Vdk�bAS`f�XSU>A>fk�ZSV�S�dSfWV�bdaVgUf>a`�USbSU>fk�aX�.*2�B>AA>a`�fa`e�bWd�kWSd*�Fgd�UgddW`f�S>d�bWdB>f�
SAAaie�ge�fa�bdaVgUW�gb�fa�/*1�B>AA>a`�fa`e�bWd�kWSd�aX�X>`>eZWV�bdaVgUf*�Fgd�G>dS`ZS�XSU>A>fk�>`UAgVWe�S�-1,�fa`�bWd�Zagd�`SfgdSA�

1,



YSe�X>dWV�XAg>V�TWV�VdkWd�S`V�S�.,,�fa`�bWd�Zagd�`SfgdSA�YSe�XAg>V�TWV�VdkWd�Se�iWAA�Se�eWhW`�Z>YZ�USbSU>fk�eUdWW`Wde�USbSTAW�aX�
bdaVgU>`Y�.*2�B>AA>a`�fa`e�aX�XdSU�eS`V�bWd�kWSd*�;gd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..(�agd�G>dS`ZS�XSU>A>fk�bdaVgUWV�,*4�
B>AA>a`�fa`e�aX�eS`V*�Fgd�X>`>eZWV�bdaVgUf�>e�AaSVWV�V>dWUfAk�>`fa�dS>AUSde*�Fgd�G>dS`ZS�XSU>A>fk�>e�USbSTAW�aX�efad>`Y�gb�fa�0,,�
dS>AUSde*

NW�Wef>BSfW�S`�ahWdSAA�bdaVgUf�k>WAV�$SXfWd�B>`>`Y�S`V�bdaUWee>`Y�AaeeWe%�aX�Sbbdaj>BSfWAk�3-��Xad�fZW�G>dS`ZS�B>`W*�
AaZ`�K*�9akV�gf>A>lWV�baef�DSdUZ�/-(�.,-3�bdaVgUf>a`�VSfS�iW�bdah>VWV(�>`�Ua`?g`Uf>a`�i>fZ�afZWd�VSfS(�fa�dWUa`U>AW�fZW�
Wef>BSfW�XdaB�fZW�DSdUZ�/-(�.,-3�haAgBWfd>U�Wef>BSfW�fa�;WUWBTWd�/-(�.,..*�KZW�XaAAai>`Y�fSTAW�bdWeW`fe�S�egBBSdk�aX�agd�
B>`WdSA�dWeWdhWe�Xad�fZW�G>dS`ZS�B>`W�Se�aX�;WUWBTWd�/-(�.,..(�faYWfZWd�i>fZ�S�UaBbSd>ea`�fa�fZW�dWeWdhWe�Se�aX�fZW�W`V�aX�fZW�
bdWUWV>`Y�X>eUSA�kWSd�S`V�S`�WjbAS`Sf>a`�aX�S`k�BSfWd>SA�UZS`YWe*

"S?KXRK��SXO�e�BBWWK?c�YP�AO]O?CO] 	� 
�� CRYB]KXN]�YP�CYX]�

0WYBXA�K]�YP
AO]O?CO]�2KAOQY?c 3OMOWLO?�(	��
%

 3OMOWLO?�(	��
%
	 2RKXQO ��2RKXQO
GdahW` � /3(/1-� � /3(4-0� � $02/%� �$-%��

-* Gd>U>`Y�VSfS�TSeWV�a`�fZW�iW>YZfWV�ShWdSYW�bda?WUfWV�eSAWe�bd>UW�Xad�eS`V�aX� -4*15�bWd�fa`*�
.* AaZ`�K*�9akV�ZSe�VWfWdB>`WV�fZSf�SAA�dWbadfSTAW�B>`WdSA�dWeagdUWe�Xad�fZW�G>dS`ZS�B>`W�SdW�USfWYad>lWV�Se�bdahW`�

dWeWdhWe�Se�fZW�SdWS�>e�iWAA�WjbAadWV�S`V�WjZ>T>f�SUUWbfSTAW�Vd>AA�ZaAW�VSfS�ebSU>`Y�fa�TW�UASee>X>WV�Se�S�BWSegdWV�
dWeagdUW*�

KZW�VWUdWSeW�XdaB�.,.-�fa�.,..�>e�bd>BSd>Ak�Sffd>TgfWV�fa�VWbAWf>a`�Tk�B>`>`Y�,*4�B>AA>a`�fa`e�aX�eS`V*��

-IG" ���Fgd�Dge@>W�XSU>A>f>We�SdW�AaUSfWV�>`�GAgB�:>fk(�N>eUa`e>`�S`V�W`UaBbSee�S�fafSA�aX�Sbbdaj>BSfWAk�0,�SUdWe*�
8AfZagYZ�fZ>e�bAS`f�>e�UgddW`fAk�>VAWV(�agd�Dge@>W�iWf�bAS`f�US`�bdaUWee�gb�fa�-*/�B>AA>a`�fa`e�aX�iWf�eS`V�bWd�kWSd*�KZW�e>fW�
>`UAgVWe�S`�>`Vaad�XSU>A>fk�USbSTAW�aX�iSeZ>`Y�eS`V�kWSd)dag`V�S`V�S`�W`UAaeWV�Vdk�bAS`f�XSU>A>fk�fZSf�ZSe�S�dSfWV�bdaVgUf>a`�
USbSU>fk�aX�.(0,,�fa`e�bWd�VSk*�Fgd�UgddW`f�S>d�bWdB>f�SAAaie�ge�fa�bdaVgUW�gb�fa�,*5�B>AA>a`�fa`e�bWd�kWSd�aX�X>`>eZWV�bdaVgUf*�
KZW�XSU>A>fk�ZSe�S�-,,�fa`�bWd�Zagd�`SfgdSA�YSe�X>dWV�XAg>V�TWV�VdkWd�Se�iWAA�Se�e>j�Z>YZ�USbSU>fk�eUdWW`Wde�fZSf�SdW�USbSTAW�aX�
bdaVgU>`Y�,*5�B>AA>a`�fa`e�bWd�kWSd*�8e�S�dWegAf�aX�SVhWdeW�BSd@Wf�Ua`V>f>a`e(�bdaVgUf>a`�Sf�agd�Dge@>W�XSU>A>fk�ZSe�TWW`�
fWBbadSd>Ak�>VAWV�e>`UW�JWbfWBTWd�.,-4*�NZW`�abWdSf>`Y(�agd�X>`>eZWV�bdaVgUf�>e�fdS`ebadfWV�h>S�fdgU@�fa�S�fZ>dV)bSdfk�XSU>A>fk�
i>fZ�dS>A�SUUWee*�KZW�e>fW�VaWe�`af�Ua`fS>`�S`k�bdabbS`f�eS`V�dWeWdhWe*�Fgd�Dge@>W�XSU>A>fk�UaBBW`UWV�abWdSf>a`e�>`�.,-.*�
Dge@>W�iSe�Ua`fd>TgfWV�fa�DSBBafZ�>`�EahWBTWd�.,-0*�KZW�fafSA�`Wf�Taa@�hSAgW�aX�fZW�Dge@>W�abWdSf>a`te�dWSA�bdabWdfk�S`V�
X>jWV�SeeWfe�Se�aX��;WUWBTWd�/-(�.,..(�iSe� 1*5�B>AA>a`*

7OKN[BK?AO?]

Fgd�UadbadSfW�ZWSVcgSdfWde�SdW�AaUSfWV�Sf�-0.,-�:SA>TWd�;d>hW(�Jg>fW�/,,(�F@ASZaBS�:>fk(�F@ASZaBS�3/-/0*�NW�
UgddW`fAk�ai`�-.�bdabWdf>We(�Xagd�AaUSfWV�>`�N>eUa`e>`(�Xagd�AaUSfWV�>`�FZ>a(�fZdWW�AaUSfWV�>`�KWjSe�S`V�a`W�AaUSfWV�>`�
F@ASZaBS(�iZ>UZ�SdW�geWV�Xad�X>WAV�aXX>UWe(�kSdVe(�bdaVgUf>a`�bAS`fe�ad�Zage>`Y*�#`�SVV>f>a`�fa�agd�ZWSVcgSdfWde(�iW�SAea�AWSeW�
.0�bdabWdf>We�fZSf�SdW�geWV�Xad�X>WAV�aXX>UWe(�kSdVe�ad�fdS`eAaSV>`Y�XSU>A>f>We�Xad�XdSU�eS`V*�NW�TWA>WhW�fZSf�agd�XSU>A>f>We�SdW�
SVWcgSfW�Xad�agd�UgddW`f�abWdSf>a`e*

8AOW�(���OQKV�"?YMOONSXQ]

� NW�SdW�S�bSdfk�fa(�ad�fZW�egT?WUf�aX(�UWdfS>`�>`hWef>YSf>a`e�S`V�AWYSA�bdaUWWV>`Ye�V>eUgeeWV�WAeWiZWdW�>`�fZ>e�S``gSA�
dWbadf*� ad�S�VWeUd>bf>a`�aX�egUZ�>`hWef>YSf>a`e�S`V�AWYSA�bdaUWWV>`Ye(�eWW�EafW�-5*�:aBB>fBW`fe�S`V�:a`f>`YW`U>We�fa�agd�
Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�>`UAgVWV�WAeWiZWdW�>`�fZ>e�S``gSA�dWbadf�S`V�#fWB�-8*�rI>e@� SUfadeqI>e@e�IWASfWV�fa�Fgd�
9ge>`Wee�S`V�fZW�#`Vgefd>We�NW�JWdhWq�C�F���C%��C��CIF� %�F�G+FI�+IF��G�F- ��G�GI�G � �F �G��K�G�D�F+M�+C�G�F- ����C%+F��+G�
K +���0
�����0
��� G��IFF�%+#M�GI�!��+�+C���%"FID+�M�DFC���� %�G��%����G���F�GI#+���0
��SG��� # +M�+C�A��+� +G�D�MA�%+�
C�# ��+ C%G�I%��F�+����C%+F��+G� G�#�F��#M���D�%��%+�IDC%��I%� %���FCA�+����
-��CF�C+��F�GCIF��G��%�+����-�%+�+��+��0
���
�� #G�+C�D�M��ACI%+G�CK���+C�IG��CF�G�F- ��G�D�F�CFA����CIF�� %�%� �#��C%� + C%��F�GI#+G�C��CD�F�+ C%G��%����G���#CKG�KCI#�����
A�+�F �##M��%����-�FG�#M������+��*s�S`V�rq����CI+�CA�G�C�� %-�G+ ��+ C%G��%��# + ��+ C%�F�#�+ %��+C�CIF��C%+F��+G�K +���0
���
A�M���-����A�+�F �#���-�FG�������+�C%�CIF�� %�%� �#��C%� + C%��F�GI#+G�C��CD�F�+ C%G��%����G���#CKG*s

#`�SVV>f>a`(�VgW�fa�fZW�`SfgdW�aX�agd�Tge>`Wee(�iW�SdW(�XdaB�f>BW�fa�f>BW(�SAea�>`haAhWV�>`�dagf>`W�A>f>YSf>a`�ad�egT?WUf�fa�
V>ebgfWe�ad�UAS>Be�dWASfWV�fa�agd�Tge>`Wee�SUf>h>f>We(�>`UAgV>`Y�iad@Wdet�UaBbW`eSf>a`�UAS>Be�S`V�WBbAakBW`f�dWASfWV�V>ebgfWe*�

1-



�jUWbf�Se�VWeUd>TWV�>`�EafW�-5(�#fWB�-8�dWXWdW`UWV�STahW�S`V�WAeWiZWdW�>`�fZ>e�S``gSA�dWbadf(�>`�fZW�ab>`>a`�aX�agd�
BS`SYWBW`f(�`a`W�aX�fZW�bW`V>`Y�A>f>YSf>a`(�V>ebgfWe�ad�UAS>Be�SYS>`ef�ge(�>X�VWU>VWV�SVhWdeWAk(�i>AA�ZShW�S�BSfWd>SA�SVhWdeW�
WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�ad�USeZ�XAaie*

8AOW�)���SXO�BKPOAc�3S]MVY]B?O]

� Fgd�abWdSf>a`e�SdW�egT?WUf�fa�fZW� WVWdSA�D>`W�JSXWfk�S`V�"WSAfZ�8Uf�aX�-533(�Se�SBW`VWV�Tk�fZW�D>`W�#BbdahWBW`f�
S`V�EWi��BWdYW`Uk�IWeba`eW�8Uf�aX�.,,2(�iZ>UZ�>BbaeWe�efd>`YW`f�ZWSAfZ�S`V�eSXWfk�efS`VSdVe�a`�`gBWdage�SebWUfe�aX�
B>`WdSA�WjfdSUf>a`�S`V�bdaUWee>`Y�abWdSf>a`e(�>`UAgV>`Y�fZW�fdS>`>`Y�aX�bWdea``WA(�abWdSf>`Y�bdaUWVgdWe(�abWdSf>`Y�Wcg>bBW`f�
S`V�afZWd�BSffWde*�Fgd�XS>AgdW�fa�UaBbAk�i>fZ�egUZ�efS`VSdVe(�ad�UZS`YWe�>`�egUZ�efS`VSdVe�ad�fZW�>`fWdbdWfSf>a`�ad�W`XadUWBW`f�
fZWdWaX(�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee�S`V�X>`S`U>SA�Ua`V>f>a`�ad�afZWdi>eW�>BbaeW�e>Y`>X>US`f�dWefd>Uf>a`e�
a`�agd�ST>A>fk�fa�Ua`VgUf�B>`WdSA�WjfdSUf>a`�S`V�bdaUWee>`Y�abWdSf>a`e*� aAAai>`Y�bSeeSYW�aX�KZW�D>`W�#BbdahWBW`f�S`V�EWi�
�BWdYW`Uk�IWeba`eW�8Uf�aX�.,,2(�DJ"8�e>Y`>X>US`fAk�>`UdWSeWV�fZW�`gBTWde�aX�U>fSf>a`e�S`V�adVWde�UZSdYWV�SYS>`ef�B>`>`Y�
abWdSf>a`e*�KZW�VaAASd�bW`SAf>We�SeeWeeWV�Xad�U>fSf>a`e�>eegWV�ZSe�SAea�>`UdWSeWV�>`�dWUW`f�kWSde*�#`XadBSf>a`�Ua`UWd`>`Y�B>`W�
eSXWfk�h>aASf>a`e�ad�afZWd�dWYgASfadk�BSffWde�dWcg>dWV�Tk�JWUf>a`�-1,/$S%�aX�fZW�;aVV) dS`@�NSAA�JfdWWf�IWXadB�S`V�:a`egBWd�
GdafWUf>a`�8Uf�S`V�#fWB�-,0�aX�IWYgASf>a`�J)B�$-3�: I�..5*-,0%�>e�>`UAgVWV�>`��jZ>T>f�51*-�fa�fZ>e�IWbadf*

1.



"0AC�88��!C74A�8 5!A�0C8! 

8AOW�����K?UOA�PY?�AOQS]A?KXAf]�2YWWYX�4[BSAc��AOVKAON�BAYMURYVNO?��KAAO?]�KXN�8]]BO?�"B?MRK]O]�YP�4[BSAc�
BOMB?SASO]�

�K?UOA�8XPY?WKASYX�KXN�7YVNO?]�YP�AOMY?N

� Fgd�UaBBa`�efaU@�>e�fdSVWV�a`�fZW�ESeVSc�!AaTSA�JWAWUf�DSd@Wf�g`VWd�fZW�ekBTaA�rKLJB*s�8e�aX�fZW�UAaeW�aX�
Tge>`Wee�a`� WTdgSdk�..(�.,./(�fZWdW�iWdW�25�ZaAVWde�aX�dWUadV�aX�agd�UaBBa`�efaU@*�KZW�`gBTWd�aX�ZaAVWde�aX�dWUadV�aX�agd�
UaBBa`�efaU@�>e�`af�dWbdWeW`fSf>hW�aX�fZW�`gBTWd�aX�TW`WX>U>SA�ZaAVWde�TWUSgeW�BS`k�aX�fZW�eZSdWe�SdW�ZWAV�Tk�VWbae>fad>We(�
Tda@Wde�ad�`aB>`WWe*�

DX?OQS]AO?ON�BKVO]�YP�4[BSAc�BOMB?SASO]

� Ea`W*

8]]BO?�"B?MRK]O]�YP�4[BSAc�BOMB?SASO]

� Ea`W*�

3SCSNOXN]

� F`�AgAk�-2(�.,-4(�iW�>`>f>SfWV�S�cgSdfWdAk�V>h>VW`V�baA>Uk�S`V�VWUASdWV�agd�X>def�cgSdfWdAk�USeZ�V>h>VW`V*�#`�AgAk�.,-5(�
Se�S�dWegAf�aX�a>AX>WAV�BSd@Wf�Ua`V>f>a`e�S`V�afZWd�XSUfade(�iZ>UZ�>`UAgVWV�fZW�efSfge�aX�UaAAWUf>a`e�XdaB�GI�G8(�agd�TaSdV�aX�
V>dWUfade�egebW`VWV�fZW�cgSdfWdAk�USeZ�V>h>VW`V*�

� Fgd�TaSdV�aX�V>dWUfadet�VWfWdB>`Sf>a`�i>fZ�dWebWUf�fa�S`k�XgfgdW�V>h>VW`Ve�i>AA�VWbW`V�gba`�agd�bdaX>fST>A>fk�S`V�
X>`S`U>SA�Ua`V>f>a`(�Ua`fdSUfgSA�dWefd>Uf>a`e(�dWefd>Uf>a`e�>BbaeWV�Tk�SbbA>USTAW�ASi�S`V�afZWd�XSUfade�fZSf�fZW�TaSdV�VWWBe�
dWAWhS`f�Sf�fZW�f>BW�aX�egUZ�VWfWdB>`Sf>a`*�9SeWV�a`�>fe�WhSAgSf>a`�aX�fZWeW�XSUfade(�fZW�TaSdV�aX�V>dWUfade�BSk�VWfWdB>`W�`af�fa�
VWUASdW�S�V>h>VW`V(�ad�VWUASdW�V>h>VW`Ve�Sf�dSfWe�fZSf�SdW�AWee�fZS`�UgddW`fAk�S`f>U>bSfWV*�

8AOW�����IAO]O?CONJ

1/



8AOW�,����KXKQOWOXAf]�3S]MB]]SYX�KXN�0XKVc]S]�YP�5SXKXMSKV�2YXNSASYX�KXN�AO]BVA]�YP�!=O?KASYX]

�����C##CK %��� G�IGG C%��%���%�#MG G�G�CI#�����F���� %��C%!I%�+ C%�K +��+����C%GC# ��+���� %�%� �#�G+�+�A�%+G��%��
F�#�+���%C+�G� %�#I�����#G�K��F�� %�+� G��%%I�#�0�DCF+�C%��CFA��� ����� G�� G�IGG C%��C%+� %G��CFK�F� #CC" %��G+�+�A�%+G�
F��#��+ %��CIF��IFF�%+��LD��+�+ C%G���G+ A�+�G��%���GGIAD+ C%G��C%��F% %���-�%+G��%��� %�%� �#�+F�%�G�+��+�A�M������+�CIF�
�I+IF��CD�F�+ %��F�GI#+G�CF�� %�%� �#�DCG + C%����+I�#�F�GI#+G��%��+���+ A %��C���-�%+G�A�M�� ���F�A�+�F �##M��FCA�+�CG���C%+� %���
 %�+��G���CFK�F� #CC" %��G+�+�A�%+G��I��+C���%IA��F�C�����+CFG�� %�#I� %��+�CG��� G�IGG��� %�+�A�����40 G"����+CFGR��%��+���
G��+ C%��%+ +#���4�CFK�F� ,CC" %��1+�+�A�%+GR��DD��F %���#G�K��F�� %�+� G��%%I�#�F�DCF+�

!CO?CSOa

� NW�SdW�S`�>`fWYdSfWV(�YdaifZ)ad>W`fWV�W`WdYk�eWdh>UWe�UaBbS`k�XaUgeWV�a`�bdah>V>`Y�bdaVgUfe�S`V�eWdh>UWe�fa�W`STAW�
fZW�WjbAadSf>a`�S`V�VWhWAabBW`f�aX�EadfZ�8BWd>US`�a`eZadW�g`Ua`hW`f>a`SA�a>A�S`V�`SfgdSA�YSe�dWeWdhW�Se�iWAA�Se�fZW�
Ua`efdgUf>a`�S`V�dWbS>d�aX�fZW�WAWUfd>U�Yd>V�Xad�bd>hSfW�gf>A>f>We(�bgTA>U�>`hWefad)ai`WV�gf>A>f>We�S`V�Ua)abWdSf>hW�gf>A>f>We�fZdagYZ�
agd�>`XdSefdgUfgdW�eWdh>UWe�Tge>`WeeWe*�Fgd�bd>BSdk�Tge>`Wee�aT?WUf>hW�>e�fa�Ydai�agd�abWdSf>a`e�S`V�UdWSfW�hSAgW�Xad�
efaU@ZaAVWde�fZdagYZ�adYS`>U�YdaifZ�abbadfg`>f>We�S`V�SUUdWf>hW�SUcg>e>f>a`e*�Fgd�eg>fW�aX�eWdh>UWe�>`UAgVWe�iWAA�UaBbAWf>a`�
eWdh>UWe(�>`XdSefdgUfgdW�eWdh>UWe(�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe(�Vd>AA>`Y�eWdh>UWe�S`V�afZWd�eWdh>UWe*�Fgd�iWAA�UaBbAWf>a`�
eWdh>UWe�V>h>e>a`�bdah>VWe�ZkVdSgA>U�XdSUfgd>`Y(�eS`V�ZSgA>`Y�S`V�iSfWd�fdS`eXWd�eWdh>UWe*�Fgd�>`XdSefdgUfgdW�eWdh>UWe�V>h>e>a`�
bdah>VWe�W`Y>`WWd>`Y(�VWe>Y`(�Ua`efdgUf>a`(�gbYdSVW(�BS>`fW`S`UW�S`V�dWbS>d�eWdh>UWe�fa�fZW�WAWUfd>USA�>`XdSefdgUfgdW�>`Vgefdk*�
Fgd�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe�V>h>e>a`�B>`We(�bdaUWeeWe�S`V�eWAAe�`SfgdSA�eS`V�bdabbS`f�geWV�Xad�ZkVdSgA>U�XdSUfgd>`Y*�Fgd�
Vd>AA>`Y�eWdh>UWe�V>h>e>a`�UgddW`fAk�bdah>VWe�dW`fSA�Wcg>bBW`f(�egUZ�Se�BgV�Bafade�S`V�abWdSf>a`SA�faaAe(�Xad�TafZ�hWdf>USA�S`V�
Zad>la`fSA�Vd>AA>`Y*�#`�SVV>f>a`�fa�fZWeW�eWdh>UW�V>h>e>a`e(�iW�SAea�bdah>VW�Sh>Sf>a`�eWdh>UWe(�Wcg>bBW`f�dW`fSAe(�UdgVW�a>A�ZSgA>`Y�
eWdh>UWe(�dWBafW�SUUaBBaVSf>a`e�S`V�Wcg>bBW`f�BS`gXSUfgd>`Y*�NW�TWA>WhW�fZSf�fZW�eWdh>UWe�iW�aXXWd�bASk�S�Ud>f>USA�daAW�>`�
>`UdWSe>`Y�fZW�gAf>BSfW�dWUahWdk�S`V�bdWeW`f�hSAgW�aX�bdaVgUf>a`�efdWSBe�XdaB�g`Ua`hW`f>a`SA�dWeagdUWe�Se�iWAA�Se�>`�
BS>`fS>`>`Y�S`V�>Bbdah>`Y�WAWUfd>USA�>`XdSefdgUfgdW*�Fgd�UaBbAWBW`fSdk�eg>fW�aX�eWdh>UWe�bdah>VWe�ge�i>fZ�fZW�abbadfg`>fk�fa�
Udaee)eWAA�agd�eWdh>UWe�S`V�WjbS`V�agd�UgefaBWd�TSeW�S`V�YWaYdSbZ>U�bae>f>a`>`Y*�

� KZW�YdaifZ�aX�agd�>`Vgefd>SA�Tge>`WeeWe�>e�a`Ya>`Y*�NW�aXXWd�>`XdSefdgUfgdW�W`Y>`WWd>`Y�eWdh>UWe�XaUgeWV�a`�fZW�
fdS`eB>ee>a`�S`V�V>efd>Tgf>a`�>`Vgefdk�S`V�SAea�ZShW�Wcg>bBW`f�BS`gXSUfgd>`Y�abWdSf>a`e�S`V�aXXWd�X>TWd�abf>U�eWdh>UWe*�Fgd�
Wcg>bBW`f�BS`gXSUfgd>`Y�abWdSf>a`e�bdah>VW�ge�i>fZ�fZW�ST>A>fk�fa�dWbS>d�BgUZ�aX�agd�Wj>ef>`Y�Wcg>bBW`f�>`)ZageW(�Se�iWAA�Se�
fZW�abf>a`�fa�BS`gXSUfgdW�UWdfS>`�`Wi�Wcg>bBW`f�iW�BSk�`WWV�>`�fZW�XgfgdW*�Fgd�X>TWd�abf>U�eWdh>UWe�>`UAgVW�fZW�>`efSAASf>a`�aX�
TafZ�SWd>SA�S`V�Tgd>WV�X>TWd*�NW�SdW�Ua`f>`g>`Y�fa�WjbAadW�afZWd�abbadfg`>f>We�fa�WjbS`V�agd�>`Vgefd>SA�Tge>`Wee�A>`We*

Fgd�dWhW`gWe(�abWdSf>`Y�$Aaee%�>`UaBW�S`V�>VW`f>X>STAW�SeeWfe�SdW�bd>BSd>Ak�Sffd>TgfSTAW�fa�Xagd�dWbadfSTAW�eWYBW`fe6�
iWAA�UaBbAWf>a`�eWdh>UWe7�>`XdSefdgUfgdW�eWdh>UWe7�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe7�S`V�Vd>AA>`Y�eWdh>UWe*�J>`UW�fZW�VSfWe�bdWeW`fWV�
TWAai(�iW�ZShW�Ua`VgUfWV�agd�abWdSf>a`e�fZdagYZ�fZW�XaAAai>`Y�W`f>f>We6

NWAA�:aBbAWf>a`�JWdh>UWe�JWYBW`f
o Jf>`YdSk�GdWeegdW�GgBb>`Y�CC:qDSdUZ�.,-.
o J>AhWdTSU@��`WdYk�CC:qEahWBTWd�.,-.
o IWVTSU@�GgBb�;ai`�JWdh>UWe�CC:qAS`gSdk�.,-1
o Dd*�#`ebWUf>a`e�CC:qAS`gSdk�.,-1
o DSBBafZ��cg>bBW`f�CWSe>`Y�CC:qEahWBTWd�.,-2
o 9>ea`�JS`V�CaY>ef>Ue�CC:qAS`gSdk�.,-4
o 8cgSZSi@��`WdYk�CC:qAg`W�.,-4

#`XdSefdgUfgdW�JWdh>UWe�JWYBW`f�
o :aTdS�8Ucg>e>f>a`e�CC:(�ad�:aTdSqAS`gSdk�.,-3
o C>a`�GaiWd�JWdh>UWe�CC:(�XadBWdAk�:aTdS��`WdYk�CC:qAS`gSdk�.,-3
o ">YZWd�GaiWd��AWUfd>USA�CC:q8bd>A�.,-3
o 1�JfSd��AWUfd>U�CC:qAgAk�.,-3
o GkfZa`��cg>bBW`f�CC:q;WUWBTWd�.,-4
o 8cgSiaAX�CC:qJWbfWBTWd�.,-5
o  SAUa`� >TWd�JaAgf>a`e�CC:qDSk�.,.-

ESfgdSA�JS`V�GdabbS`f�JWdh>UWe�JWYBW`f
o Dge@>W�GdabbS`f�CC:qJWbfWBTWd�.,--
o 9SddSUgVS�CaY>ef>Ue�CC:qFUfaTWd�.,-0
o G>dS`ZS�GdabbS`f�CC:qDSk�.,-3
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o JfgdYWa`�8Ucg>e>f>a`e�CC:qAg`W�.,-3
o KSkAad� dSU(�CC:qAg`W�.,-3
o KSkAad�IWSA��efSfW�#`hWefBW`fe(�CC:qAg`W�.,-3
o JagfZ�I>hWd�IaSV(�CC:qAg`W�.,-3

;d>AA>`Y�JWdh>UWe�JWYBW`f
o 9>ea`�;d>AA>`Y�S`V� >WAV�JWdh>UWe(�CC:qEahWBTWd�.,-,
o GS`fZWd�;d>AA>`Y�JkefWBe�CC:q;WUWBTWd�.,-.
o 9>ea`�KdgU@>`Y�CC:q8gYgef�.,-/

FfZWd�
o !dWSf�NZ>fW�JS`V�K>YWd�CaVY>`Y�CfV*qFUfaTWd�.,,3
o IWVTSU@��`WdYk�JWdh>UWe(�CC:qFUfaTWd�.,--
o IWVTSU@�:a>A�KgT>`Y(�CC:qDSk�.,-.
o 8`SUa`VS�IW`fSAe�CC:(�XadBWdAk�NZ>fW�N>`Y�KgTgASd�JWdh>UWe�CC:qJWbfWBTWd�.,-0
o NKC�F>A�CC:(�ad�NKC(�XadBWdAk�J>AhWdTSU@qAg`W�.,-2
o DSBBafZ��`WdYk�JWdh>UWe�#`U*qAg`W�.,-2
o DSBBafZ��`WdYk�GSdf`Wde(�CC:qFUfaTWd�.,-2�
o DS@a�8Ucg>e>f>a`e�CC:qDSdUZ�.,-3
o Jf>`YdSk��`WdYk�JWdh>UWe�CC:(�ad�Jf>`YdSk��`WdYk�JWdh>UWeqAg`W�.,-3
o Jf>`YdSk�:WBW`f>`Y�CC:qAg`W�.,-3
o K>YWd�JZSd@�CaY>ef>Ue�CC:qFUfaTWd�.,-3
o :aTdS�8h>Sf>a`�JWdh>UWe�CC:qAS`gSdk�.,-4
o 9ASU@�DSBTS��`WdYk�CC:qDSdUZ�.,-4
o Jf>`YdSk�:WBW`f>`Y�S`V�8U>V>l>`Y�CC:(�XadBWdAk�IKJ��`WdYk�JWdh>UWe�CC:qAg`W�.,-4
o #hadk� dW>YZf�JaAgf>a`e�CC:qAgAk�.,-4
o # O�KdS`ebadf�CC:q;WUWBTWd�.,-4
o 8>d�IWeUgW�JkefWBe�CC:q;WUWBTWd�.,-4
o CWabSdV�8h>Sf>a`�CC:q8bd>A�.,-5
o 8`SUa`VS�DS`gXSUfgd>`Y�CC:qJWbfWBTWd�.,-5

�T4�9DRONMRD�SN�-� 3.�	�#MC�9D.#SDC��#4-DS�-NMCHSHNMR

NW�ZShW�fS@W`(�S`V�Ua`f>`gW�fa�fS@W(�dWeba`e>TAW�efWbe�fa�bdafWUf�fZW�ZWSAfZ�S`V�eSXWfk�aX�agd�WBbAakWWe�Vgd>`Y�fZW�
:FM#;)-5�bS`VWB>U*�NW�SdW�SAea�Ua`f>`g>`Y�fa�Ba`>fad�fZW�>`Vgefdk�S`V�BSd@Wf�Ua`V>f>a`e�dWegAf>`Y�XdaB�fZW�:FM#;)-5�
bS`VWB>U�S`V�ZShW�fS@W`�B>f>YSf>`Y�efWbe�>`�S`�WXXadf�fa�bdWeWdhW�A>cg>V>fk(�dWVgUW�Uaefe�S`V�AaiWd�USb>fSA�WjbW`V>fgdWe*�KZWeW�
SUf>a`e�ZShW�>`UAgVWV�dWVgU>`Y�ZWSVUag`f(�SV?gef>`Y�bSk�S`V�A>B>f>`Y�ebW`V>`Y*�NW�i>AA�Ua`f>`gW�fa�fS@W�XgdfZWd�SUf>a`e�fZSf�iW�
VWWB�fa�TW�>`�fZW�TWef�>`fWdWef�aX�fZW�:aBbS`k�S`V�agd�efaU@ZaAVWde�>X�fZW�SVhWdeW�Ua`V>f>a`e�dWUgd*�!>hW`�fZW�Vk`SB>U�`SfgdW�
aX�fZWeW�WhW`fe(�iW�SdW�g`STAW�fa�bdWV>Uf�fZW�gAf>BSfW�>BbSUf�aX�fZW�:FM#;)-5�bS`VWB>U(�fZW�haASf>A>fk�>`�UaBBaV>fk�BSd@Wfe(�
>`XASf>a`Sdk�bdWeegdWe(�d>e>`Y�>`fWdWef�dSfWe(�S`k�UZS`YWe�>`�fZW�`WSd)fWdB�ad�Aa`Y)fWdB�agfAaa@�Xad�agd�>`Vgefd>We�ad�ahWdSAA�
BSUdaWUa`aB>U�Ua`V>f>a`e�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e(�USeZ�XAaie�S`V�efaU@�bd>UW�ad�fZW�bSUW�ad�
WjfW`f�aX�S`k�egTeWcgW`f�dWUahWdk*

8AfZagYZ�VWBS`V�SUdaee�agd�fZdWW�ASdYWef�eWYBW`fe�ZSe�>BbdahWV�Vgd>`Y�.,..�S`V�dWBS>`WV�efda`Y�>`�fZW�XagdfZ�
cgSdfWd�aX�.,..(�iW�Ua`f>`gW�fa�SVVdWee�fZW�WjfWd`SA�UZSAAW`YWe�>`�faVSkte�WUa`aB>U�W`h>da`BW`f�Se�iW�dWBS>`�V>eU>bA>`WV�i>fZ�
agd�ebW`V>`Y�S`V�SdW�XaUgeWV�a`�Ua`f>`g>`Y�fa�>BbdahW�agd�abWdSf>a`SA�WXX>U>W`U>We�S`V�Uaef�efdgUfgdW�S`V�a`�W`ZS`U>`Y�hSAgW�
Xad�agd�efaU@ZaAVWde*


%

�7SQRVSQRA]

= EWf�Aaee�aX� ,*2�B>AA>a`(�ad� ,*,-�bWd�V>AgfWV�eZSdW(�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..�Se�UaBbSdWV�fa�`Wf�Aaee�aX�
 -,-*0�B>AA>a`(�ad� .*-4�bWd�V>AgfWV�eZSdW(�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-*�

o 8V?gefWV��9#K;8�aX� 42*-�B>AA>a`�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..(�S� 53*3�B>AA>a`�>`UdWSeW�UaBbSdWV�fa�
$ --*2%�B>AA>a`�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-*�JWW�rEa`)!88G� >`S`U>SA�DWSegdWes�TWAai�Xad�S�
dWUa`U>A>Sf>a`�aX�`Wf�>`UaBW�$Aaee%�fa�8V?gefWV��9#K;8*
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o ;agTAWV�agd�SUf>hW�XdSU�XAWWf�Uag`f�XdaB�fia�Sf�fZW�TWY>``>`Y�aX�.,..�fa�Xagd�SUf>hW�XAWWfe�fa�UAaeW�agf�fZW�kWSd�S`V�
ZShW�SVVWV�S`�SVV>f>a`SA�XAWWf�egTeWcgW`f�fa�;WUWBTWd�/-(�.,..�Xad�S�fafSA�aX�X>hW�aX�agd�e>j�XAWWfe�SUf>hW�UgddW`fAk

o �jWUgfWV�fia�eS`V�egbbAk�SYdWWBW`fe�i>fZ�fZ>dV)bSdfk�eWdh>UW�bdah>VWde�i>fZ�fWdBe�aX�-.�Ba`fZe�S`V�.-�Ba`fZe(�
dWebWUf>hWAk(�TWY>``>`Y�a`�AS`gSdk�-(�.,./*�L`VWd�fZW�fWdBe�aX�fZW�SYdWWBW`fe(�iW�ZShW�SYdWWV�fa�egbbAk(�>`�
SYYdWYSfW(�Sbbdaj>BSfWAk�-*31�B>AA>a`�fa`e�aX�eS`V�ahWd�fZW�Ua`fdSUf�bWd>aVe*

o 8e�bSdf�aX�agd�W`h>da`BW`fSA�S`V�eaU>SA�dWeba`e>T>A>fk�>`>f>Sf>hWe(�iW�bdWh>ageAk�Ua`hWdfWV�a`W�aX�agd�bdWeegdW�
bgBb>`Y�XAWWfe�fa�S�VgSA�XgWA�ebdWSV�S`V(�egT?WUf�fa�BSd@Wf�Ua`V>f>a`e(�egbbAk�UZS>`�Ua`efdS>`fe�S`V�A>cg>V>fk�
dWcg>dWBW`fe(�ZShW�bAS`e�fa�Ua`hWdf�agd�e>jfZ�bdWeegdW�bgBb>`Y�XAWWf�fa�K>Wd�0(�VgSA�XgWA(�iZ>UZ�iW�WjbWUf�i>AA�TW�bgf�
>`fa�abWdSf>a`�>`�fZW�eWUa`V�ZSAX�aX�.,./(�Se�iWAA�Se�gbYdSVW�fia�aX�agd�Wj>ef>`Y�XAWWfe�fa�K>Wd�.(�VgSA�XgWA(�Y>h>`Y�ge�S�
fafSA�aX�Xagd�VgSA�XgWA�XAWWfe�Tk�kWSd)W`V�.,./*�

!CO?CSOa�YP�!B?�8XNB]A?SO]

�H.�#MC��#ST4#.�1#R�3MCTRS4;

� �KZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�ZSe�fdSV>f>a`SAAk�TWW`�haASf>AW�S`V�>e�>`XAgW`UWV�Tk�S�UaBT>`Sf>a`�aX�Aa`Y)fWdB(�eZadf)
fWdB�S`V�UkUA>USA�fdW`Ve(�>`UAgV>`Y�fZW�VaBWef>U�S`V�>`fWd`Sf>a`SA�egbbAk�S`V�VWBS`V�Xad�a>A�S`V�`SfgdSA�YSe(�UgddW`f�S`V�
WjbWUfWV�XgfgdW�bd>UWe�Xad�a>A�S`V�`SfgdSA�YSe�S`V�fZW�bWdUW>hWV�efST>A>fk�S`V�egefS>`ST>A>fk�aX�fZaeW�bd>UWe(�bdaVgUf>a`�VWbAWf>a`�
dSfWe�S`V�fZW�dWegAfS`f�AWhWAe�aX�USeZ�XAaie�YW`WdSfWV�S`V�SAAaUSfWV�Tk�WjbAadSf>a`�S`V�bdaVgUf>a`�UaBbS`>We�fa�fZW>d�Vd>AA>`Y(�
UaBbAWf>a`�S`V�dWASfWV�eWdh>UWe�S`V�bdaVgUfe�TgVYWfe*�KZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk�>e�SAea�>BbSUfWV�Tk�YW`WdSA�VaBWef>U�S`V�
>`fWd`Sf>a`SA�WUa`aB>U�Ua`V>f>a`e(�baA>f>USA�>`efST>A>fk�>`�a>A�bdaVgU>`Y�Uag`fd>We(�YahWd`BW`f�dWYgASf>a`e�$TafZ�>`�fZW�L`>fWV�
JfSfWe�S`V�WAeWiZWdW%(�AWhWAe�aX�UgefaBWd�VWBS`V(�fZW�ShS>AST>A>fk�aX�b>bWA>`W�USbSU>fk(�efadSYW�USbSU>fk(�eZadfSYWe�aX�Wcg>bBW`f�
S`V�BSfWd>SAe�S`V�afZWd�Ua`V>f>a`e�S`V�XSUfade�fZSf�SdW�TWka`V�agd�Ua`fdaA*�

;WBS`V�Xad�Baef�aX�agd�a>A�S`V�`SfgdSA�YSe�bdaVgUfe�S`V�eWdh>UWe�VWbW`Ve�egTefS`f>SAAk�a`�fZW�AWhWA�aX�WjbW`V>fgdWe�Tk�
UaBbS`>We�>`�fZW�a>A�S`V�`SfgdSA�YSe�>`Vgefdk*�KZW�AWhWAe�aX�USb>fSA�WjbW`V>fgdWe�aX�agd�UgefaBWde�SdW�bdWVaB>`S`fAk�Vd>hW`�Tk�
fZW�bd>UWe�aX�a>A�S`V�`SfgdSA�YSe*�#`�DSdUZ�S`V�8bd>A�.,.,(�Ua`UgddW`f�i>fZ�fZW�:FM#;)-5�bS`VWB>U�S`V�cgSdS`f>`W�adVWde�>`�
fZW�L*J*�S`V�iadAVi>VW(�a>A�bd>UWe�VdabbWV�eZSdbAk�fa�TWAai�lWda�VaAASde�bWd�TSddWA�Xad�fZW�X>def�f>BW�>`�Z>efadk�VgW�fa�XSUfade�
>`UAgV>`Y�e>Y`>X>US`fAk�dWVgUWV�VWBS`V�S`V�S�eZadfSYW�aX�efadSYW�XSU>A>f>We*�#`�.,.-(�L*J*�a>A�bdaVgUf>a`�efST>A>lWV�Se�
UaBBaV>fk�bd>UWe�>`UdWSeWV�S`V�VWBS`V�Xad�UdgVW�a>A�dWTag`VWV*�NW�eSi�>BbdahWBW`fe�>`�fZW�a>AX>WAV�eWdh>UWe�>`Vgefdk�S`V�>`�
TafZ�bd>U>`Y�S`V�gf>A>lSf>a`�aX�agd�iWAA�UaBbAWf>a`�S`V�Vd>AA>`Y�eWdh>UWe�Vgd>`Y�.,..�S`V�iW�WjbWUf�TafZ�bd>U>`Y�S`V�gf>A>lSf>a`�
fa�dWBS>`�Sf�fZWeW�AWhWAe�fZdagYZagf�.,./�Se�S�dWegAf�aX�S`�>`UdWSeW�>`�TgVYWfe�Xad�bgTA>UAk�fdSVWV�WjbAadSf>a`�S`V�bdaVgUf>a`�
UaBbS`>We�S`V�WAWhSfWV�SUf>h>fk�AWhWAe(�Vd>hW`�Tk�>BbdahWV�W`WdYk�VWBS`V�S`V�efda`Y�UaBBaV>fk�bd>UWe*�KZW�a`Ya>`Y�iSd�S`V�
dWASfWV�ZgBS`>fSd>S`�Ud>e>e�>`�L@dS>`W(�ZaiWhWd(�UagAV�ZShW�S`�SVhWdeW�>BbSUf�a`�fZW�YAaTSA�W`WdYk�BSd@Wfe�S`V�haASf>A>fk�aX�
UaBBaV>fk�bd>UWe*�

#`�dWeba`eW�fa�BSd@Wf�Ua`V>f>a`e(�iW�ZShW�fWBbadSd>Ak�eZgf�Vai`�agd�UWBW`f>`Y�S`V�SU>V>l>`Y�abWdSf>a`e�S`V�
XAaiTSU@�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,-5(�agd�Ua`fdSUf�Vd>AA>`Y�abWdSf>a`e�TWY>``>`Y�>`�;WUWBTWd�.,-5(�agd�d>Y�ZSgA>`Y�
abWdSf>a`e�TWY>``>`Y�>`�8bd>A�.,.,(�agd�Ua>A�fgT>`Y(�bdWeegdW�Ua`fdaA�S`V�XgAA�eWdh>UW�fdS`ebadfSf>a`�abWdSf>a`e�TWY>``>`Y�>`�AgAk�
.,.,�S`V�agd�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,.-*�NW�Ua`f>`gW�fa�Ba`>fad�fZW�BSd@Wf�fa�VWfWdB>`W�>X�S`V�iZW`�
iW�US`�dWUaBBW`UW�fZWeW�eWdh>UWe*�

;gd>`Y�.,..(�agd�iWAA�UaBbAWf>a`�eWdh>UWe�V>h>e>a`�WjZ>T>fWV�efda`Y�bWdXadBS`UW(�XgWAWV�Tk�fZW�>`UdWSeW�>`�VWBS`V�>`�
fZW�bdWeegdW�bgBb>`Y�>`Vgefdk*�NW�SdW�UgddW`fAk�abWdSf>`Y�X>hW�aX�agd�e>j�bdWeegdW�bgBb>`Y�XAWWfe*�JgT?WUf�fa�BSd@Wf�Ua`V>f>a`e(�
egbbAk�UZS>`�Ua`efdS>`fe�S`V�A>cg>V>fk�dWcg>dWBW`fe(�iW�ZShW�bAS`e�fa�gbYdSVW�agd�e>jfZ�ebdWSV�fa�K>Wd�0(�VgSA�XgWA�fa�TW�bgf�>`fa�
abWdSf>a`�>`�fZW�eWUa`V�ZSAX�aX�.,./(�Se�iWAA�Se�gbYdSVW�fia�aX�agd�Wj>ef>`Y�XAWWfe�fa�K>Wd�.(�VgSA�XgWA(�Y>h>`Y�ge�S�fafSA�aX�Xagd�
VgSA�XgWA�XAWWfe�Tk�kWSd)W`V�.,./*�"aiWhWd(�efda`Y�VWBS`V�>`�fZW�bdWeegdW�bgBb>`Y�>`Vgefdk�S`V�Ua`f>`g>`Y�egbbAk�UZS>`�
V>edgbf>a`e�ZShW�dWegAfWV�>`�TSU@AaYe�aX�Wcg>bBW`f�S`V�dWbASUWBW`f�bSdfe�Xad�agd�S`V�agd�UaBbWf>fadet�bdWeegdW�bgBb>`Y�XAWWfe(�
iZ>UZ�iW�WjbWUf�fa�bWde>ef�fZdagYZ�Sf�AWSef�fZW�X>def�ZSAX�aX�.,./*�8`k�aX�fZWeW�XSUfade�BSk�dWegAf�>`�fZW�VWASk�aX�agd�bAS`e�fa�
Ua`hWdf�ad�SUf>hSfW�agd�e>jfZ�bdWeegdW�bgBb>`Y�XAWWf(�ad�gbYdSVW�fia�aX�agd�Wj>ef>`Y�XAWWfe(�>`�fZW�eWUa`V�ZSAX�aX�.,./(�iZ>UZ�
BSk�SVhWdeWAk�>BbSUf�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`�S`V�USeZ�XAai*

NW�Ua`f>`gW�fa�UAaeWAk�Ba`>fad�agd�Uaef�efdgUfgdW�>`�dWeba`eW�fa�BSd@Wf�Ua`V>f>a`e�S`V�>`fW`V�fa�bgdegW�SVV>f>a`SA�Uaef�
eSh>`Ye�iZWdW�baee>TAW*� gdfZWd(�S�e>Y`>X>US`f�badf>a`�aX�agd�dWhW`gW�XdaB�agd�bdWeegdW�bgBb>`Y�Tge>`Wee�ZSV�Z>efad>USAAk�TWW`�
VWd>hWV�XdaB�!gAXbadf*�F`�;WUWBTWd�.4(�.,-5(�!gAXbadf�X>AWV�S�ASieg>f�SAAWY>`Y�agd�TdWSUZ�aX�agd�bdWeegdW�bgBb>`Y�Ua`fdSUf�
i>fZ�!gAXbadf�S`V�eWW@>`Y�fa�fWdB>`SfW�fZW�Ua`fdSUf�S`V�dWUahWd�VSBSYWe�Xad�SAAWYWV�ahWdbSkBW`fe(�SgV>f�Uaefe�S`V�AWYSA�XWWe*�
!gAXbadf�V>V�`af�BS@W�fZW�bSkBW`fe�aiWV�fa�ge�g`VWd�fZ>e�Ua`fdSUf�Xad�S`k�bWd>aVe�egTeWcgW`f�fa�>fe�SAAWYWV�;WUWBTWd�.4(�.,-5�
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fWdB>`Sf>a`�VSfW*� gdfZWd(�a`�EahWBTWd�-/(�.,.,(�!gAXbadf�X>AWV�bWf>f>a`e�Xad�haAg`fSdk�dWA>WX�g`VWd�UZSbfWd�--�aX�fZW�
9S`@dgbfUk�:aVW*�F`�JWbfWBTWd�.-(�.,.-(�iW�dWSUZWV�S�eWffAWBW`f�i>fZ�!gAXbadf�g`VWd�iZ>UZ�SAA�A>f>YSf>a`�dWASf>`Y�fa�fZW�
Jf>`YdSk�GdWeegdW�GgBb>`Y�Ua`fdSUf�iSe�fWdB>`SfWV(�Jf>`YdSk�GdWeegdW�GgBb>`Y�dWAWSeWV�SAA�UAS>Be�SYS>`ef�!gAXbadf�S`V�>fe�
egTe>V>Sd>We�i>fZ�dWebWUf�fa�!gAXbadfte�TS`@dgbfUk�bdaUWWV>`Ye�S`V�WSUZ�aX�fZW�bSdf>We�dWAWSeWV�SAA�UAS>Be�fZWk�ZSV�SYS>`ef�fZW�
afZWde�i>fZ�dWebWUf�fa�fZW�A>f>YSf>a`�BSffWde�V>eUgeeWV�STahW*�NW�ZShW�`af�TWW`�STAW�fa�aTfS>`�Aa`Y)fWdB�Ua`fdSUfe�i>fZ�afZWd�
UgefaBWde�fa�dWbASUW�agd�Ua`fdSUf�i>fZ�!gAXbadf*�JWW�EafW�-5*�:aBB>fBW`fe�S`V�:a`f>`YW`U>We�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�
efSfWBW`fe�>`UAgVWV�WAeWiZWdW�>`�fZ>e�dWbadf�Xad�SVV>f>a`SA�>`XadBSf>a`*

�#ST4#.��#MC��4NOO#MS�3MCTRS4;

� #`�agd�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe�Tge>`Wee(�iW�WjbWd>W`UWV�S�e>Y`>X>US`f�VWUA>`W�>`�VWBS`V�aX�agd�eS`V�bdabbS`f�>`�
fZW�eWUa`V�ZSAX�aX�.,-5�S`V�fZdagYZagf�.,.,�Se�S�dWegAf�aX�UaBbAWf>a`�SUf>h>fk�XSAA>`Y�VgW�fa�AaiWd�a>A�VWBS`V�S`V�bd>U>`Y(�
>`UdWSeWV�USb>fSA�V>eU>bA>`W�Tk�agd�UgefaBWde(�TgVYWf�WjZSgef>a`�S`V�fZW�:FM#;)-5�bS`VWB>U*�8Uf>h>fk�dWTag`VWV�BaVWefAk�>`�
.,.-�S`V�Ua`f>`gWV�fa�>`UdWSeW�fZdagYZagf�.,..�Se�iW�eSi�S`�>`UdWSeW�>`�fZW�haAgBW�aX�eS`V�eaAV*�JgbbAk�Ua`efdS>`fe�XdaB�
ASTad�eZadfSYWe�ZShW�`WYSf>hWAk�SXXWUfWV�NWef�KWjSe�>`)TSe>`�B>`W�abWdSf>a`e�S`V�>`UdWSeWV�VWBS`V�Xad�EadfZWd`�NZ>fW�XdSU�
eS`V�Xad�fZW�dWY>a`�>`�.,..*�;WBS`V�XdaB�a>A�S`V�YSe�UaBbS`>We�>`�NWefWd`�:S`SVS�S`V�fZW�DSdUWAAge�JZSAW�ZSe�SAea�TW>`Y�
efda`Y�>`�.,..*�KZW�>`UdWSeW�>`�SUf>h>fk�>`�.,..�dWegAfWV�>`�S`�>`UdWSeW�>`�VWBS`V�S`V�bd>U>`Y�Xad�agd�eS`V�S`V�iW�WjbWUf�fZSf�
bd>UWe�i>AA�dWBS>`�Sf�fZWeW�AWhWAe�fZdagYZagf�.,./*�

� 8e�S�dWegAf�aX�SVhWdeW�BSd@Wf�Ua`V>f>a`e(�bdaVgUf>a`�Sf�agd�Dge@>W�eS`V�XSU>A>fk�>`�G>WdUW�:ag`fk(�N>eUa`e>`�ZSe�TWW`�
fWBbadSd>Ak�>VAWV�e>`UW�JWbfWBTWd�.,-4*�Fgd�Ua`fdSUfWV�USbSU>fk�ZSe�bdah>VWV�S�TSeWA>`W�aX�Tge>`Wee(�iZ>UZ�ZSe�@Wbf�agd�
KSkAad�S`V�G>dS`ZS�bAS`fe�abWdSf>`Y�S`V�agd�Uaefe�UaBbWf>f>hW*

8�badf>a`�aX�agd�dWhW`gW�XdaB�agd�`SfgdSA�eS`V�bdabbS`f�Tge>`Wee�Z>efad>USAAk�ZSV�TWW`�VWd>hWV�XdaB�!gAXbadf�bgdegS`f�
fa�S�Aa`Y)fWdB�Ua`fdSUf*�!gAXbadf�V>V�`af�BSVW�fZW�bSkBW`fe�aiWV�fa�ge�g`VWd�fZ>e�Ua`fdSUf�Xad�S`k�bWd>aVe�egTeWcgW`f�fa�DSk�
.,.,*�#`�JWbfWBTWd�.,.,(�iW�X>AWV�S�ASieg>f�eWW@>`Y�fa�dWUahWd�VWA>`cgW`f�bSkBW`fe�aiWV�fa�ge�g`VWd�fZ>e�Ua`fdSUf*�F`�
EahWBTWd�-/(�.,.,(�!gAXbadf�X>AWV�bWf>f>a`e�Xad�haAg`fSdk�dWA>WX�g`VWd�UZSbfWd�--�aX�fZW�9S`@dgbfUk�:aVW*�F`�JWbfWBTWd�.-(�
.,.-(�fZW�:aBbS`k�S`V�!gAXbadf�dWSUZWV�S�eWffAWBW`f�g`VWd�iZ>UZ�SAA�A>f>YSf>a`�dWASf>`Y�fa�fZW�Dge@>W�Ua`fdSUf�iSe�fWdB>`SfWV�
S`V�S�badf>a`�aX�Dge@>Wte�Ua`fdSUf�UAS>B�SYS>`ef�!gAXbadf�iSe�SAAaiWV�g`VWd�!gAXbadfte�bAS`�aX�dWadYS`>lSf>a`*�JWW�EafW�-5*�
:aBB>fBW`fe�S`V�:a`f>`YW`U>We�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�>`UAgVWV�WAeWiZWdW�>`�fZ>e�dWbadf�Xad�SVV>f>a`SA�
>`XadBSf>a`*

/MD4F;�3ME4#RS4TBST4D�3MCTRS4;

� Fgd�>`XdSefdgUfgdW�eWdh>UWe�Tge>`Wee�bdah>VWe�W`Y>`WWd>`Y(�VWe>Y`(�Ua`efdgUf>a`(�gbYdSVW(�BS>`fW`S`UW�S`V�dWbS>d�
eWdh>UWe�fa�fZW�WAWUfd>USA�>`XdSefdgUfgdW�>`Vgefdk*�NW�aXXWd�S�TdaSV�dS`YW�aX�eWdh>UWe�a`�WAWUfd>U�fdS`eB>ee>a`�S`V�V>efd>Tgf>a`(�ad�
K";(�`Wfiad@e�S`V�egTefSf>a`�XSU>A>f>We(�iZ>UZ�>`UAgVW�W`Y>`WWd>`Y(�VWe>Y`(�Ua`efdgUf>a`(�gbYdSVW(�BS>`fW`S`UW�S`V�dWbS>d�aX�
Z>YZ�haAfSYW�fdS`eB>ee>a`�A>`We(�egTefSf>a`e�S`V�AaiWd�haAfSYW�ahWdZWSV�S`V�g`VWdYdag`V�V>efd>Tgf>a`�ekefWBe*�Fgd�UaBBWdU>SA�
eWdh>UWe�>`UAgVW�fZW�>`efSAASf>a`(�BS>`fW`S`UW�S`V�dWbS>d�aX�UaBBWdU>SA�i>d>`Y*�NW�SAea�bdah>VW�efadB�dWbS>d�S`V�dWefadSf>a`�
eWdh>UWe�>`�dWeba`eW�fa�efadBe�S`V�afZWd�V>eSefWde*�NW�bdah>VW�>`XdSefdgUfgdW�eWdh>UWe�bd>BSd>Ak�>`�fZW�`adfZWSefWd`(�
eagfZiWefWd`(�B>ViWefWd`�S`V�iWefWd`�badf>a`e�aX�fZW�L`>fWV�JfSfWe*�

� NW�UgddW`fAk�ZShW�SYdWWBW`fe�>`�bASUW�i>fZ�bd>hSfW�gf>A>f>We(�bgTA>U�#FLe�S`V�:a)Fbe*�J>`UW�iW�UaBBW`UWV�
abWdSf>a`e�>`�fZ>e�A>`W�aX�Tge>`Wee(�S�egTefS`f>SA�badf>a`�aX�agd�>`XdSefdgUfgdW�dWhW`gW�ZSe�TWW`�YW`WdSfWV�XdaB�efadB�dWefadSf>a`�
iad@(�bd>BSd>Ak�XdaB�GI�G8(�VgW�fa�VSBSYW�USgeWV�Tk�"gdd>US`W�DSd>S*�F`�FUfaTWd�-5(�.,-3(�:aTdS�S`V�GI�G8�W`fWdWV�>`fa�
S`�WBWdYW`Uk�BSefWd�eWdh>UWe�SYdWWBW`f�Xad�dWbS>de�fa�GI�G8te�WAWUfd>USA�Yd>V*�KZW�a`W)kWSd�Ua`fdSUf(�Se�SBW`VWV(�bdah>VWV�
Xad�bSkBW`fe�aX�gb�fa� 501�B>AA>a`�$fZW�rX>def�Ua`fdSUfs%*�F`�DSk�.2(�.,-4(�:aTdS�S`V�GI�G8�W`fWdWV�>`fa�S�eWUa`V�a`W)kWSd�
BSefWd�eWdh>UWe�SYdWWBW`f(�iZ>UZ�bdah>VWV�Xad�bSkBW`fe�aX�gb�fa� 5,,�B>AA>a`(�fa�bdah>VW�SVV>f>a`SA�dWbS>d�eWdh>UWe�S`V�TWY>`�
fZW�>`>f>SA�bZSeW�aX�dWUa`efdgUf>a`�aX�fZW�WAWUfd>USA�baiWd�ekefWB�>`�GgWdfa�I>Ua�$fZW�reWUa`V�Ua`fdSUfs%*�Fgd�iad@�g`VWd�WSUZ�aX�
fZW�Ua`fdSUfe�i>fZ�GI�G8�W`VWV�a`�DSdUZ�/-(�.,-5*�

� 8e�aX�;WUWBTWd�/-(�.,..(�GI�G8�aiWV�ge�Sbbdaj>BSfWAk� ..3�B>AA>a`�Xad�eWdh>UWe�iW�bWdXadBWV(�WjUAgV>`Y� -1.*,�
B>AA>a`�aX�>`fWdWef�UZSdYWV�a`�fZWeW�VWA>`cgW`f�TSAS`UWe�Se�aX�;WUWBTWd�/-(�.,..*�JWW�EafW�.*�JgBBSdk�aX�J>Y`>X>US`f�
8UUag`f>`Y�GaA>U>Weq8UUag`fe�IWUW>hSTAW�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�>`UAgVWV�WAeWiZWdW�>`�fZ>e�dWbadf*�GI�G8�
>e�UgddW`fAk�egT?WUf�fa�TS`@dgbfUk�bdaUWWV>`Ye(�iZ>UZ�iWdW�X>AWV�>`�AgAk�.,-3�S`V�SdW�UgddW`fAk�bW`V>`Y�>`�fZW�L*J*�;>efd>Uf�
:agdf�Xad�fZW�;>efd>Uf�aX�GgWdfa�I>Ua*�8e�S�dWegAf(�GI�G8te�ST>A>fk�fa�BWWf�>fe�bSkBW`f�aTA>YSf>a`e�g`VWd�fZW�Ua`fdSUfe�>e�ASdYWAk�
VWbW`VW`f�gba`�Xg`V>`Y�XdaB�fZW� WVWdSA��BWdYW`Uk�DS`SYWBW`f�8YW`Uk(�ad� �D8(�ad�afZWd�eagdUWe*�F`�JWbfWBTWd�/,(�
.,-5(�iW�X>AWV�S�Baf>a`�i>fZ�fZW�L*J*�;>efd>Uf�:agdf�Xad�fZW�;>efd>Uf�aX�GgWdfa�I>Ua�eWW@>`Y�dWUahWdk�aX�fZW�SBag`fe�aiWV�fa�ge�
Tk�GI�G8(�iZ>UZ�Baf>a`�iSe�efSkWV�Tk�fZW�:agdf*�F`�DSdUZ�.1(�.,.,(�iW�X>AWV�S`�gdYW`f�Baf>a`�fa�BaV>Xk�fZW�efSk�adVWd�S`V�

13



SAAai�agd�dWUahWdk�aX�Sbbdaj>BSfWAk� 2.�B>AA>a`�>`�UAS>Be�dWASfWV�fa�S�fSj�Ydaee)gb�bdah>e>a`�Ua`fS>`WV�>`�fZW�X>def�Ua`fdSUf*�
KZ>e�WBWdYW`Uk�Baf>a`�iSe�VW`>WV�a`�Ag`W�/(�.,.,�S`V�fZW�:agdf�WjfW`VWV�fZW�efSk�aX�agd�Baf>a`*�F`�;WUWBTWd�5(�.,.,(�fZW�
:agdf�SYS>`�WjfW`VWV�fZW�efSk�aX�agd�Baf>a`�S`V�V>dWUfWV�GI�G8�fa�X>AW�S�efSfge�dWbadf�Tk�Ag`W�3(�.,.-*�F`�8bd>A�2(�.,.-(�iW�
X>AWV�S�Baf>a`�fa�A>Xf�fZW�efSk�adVWd*� aAAai>`Y�fZ>e�X>A>`Y(�GI�G8�>`>f>SfWV�V>eUgee>a`�i>fZ�:aTdS(�iZ>UZ�dWegAfWV�>`�GI�G8�S`V�
:aTdS�X>A>`Y�S�?a>`f�Baf>a`�fa�SV?agd`�SAA�VWSVA>`We�dWASf>hW�fa�fZW�8bd>A�2(�.,.-�Baf>a`�g`f>A�fZW�Ag`W�-2(�.,.-�aB`>Tge�ZWSd>`Y�
Se�S�dWegAf�aX�GI�G8te�g`VWdefS`V>`Y�fZSf� �D8�iagAV�TW�dWAWSe>`Y�S�dWbadf�>`�fZW�`WSd�XgfgdW�dWASf>`Y�fa�fZW�X>def�Ua`fdSUf*�KZW�
?a>`f�Baf>a`�iSe�YdS`fWV�Tk�fZW�:agdf�a`�8bd>A�-0(�.,.-*�F`�DSk�.2(�.,.-(� �D8�>eegWV�S�;WfWdB>`Sf>a`�DWBadS`VgB�
dWASfWV�fa�fZW�X>def�Ua`fdSUf�TWfiWW`�:aTdS�S`V�GI�G8�>`�iZ>UZ(�SBa`Y�afZWd�fZ>`Ye(� �D8�dS>eWV�fia�Ua`fdSUf�UaBbA>S`UW�
>eegWe�S`V(�Se�S�dWegAf(�Ua`UAgVWV�fZSf�Sbbdaj>BSfWAk� 03�B>AA>a`�>`�Uaefe�iWdW�`af�SgfZad>lWV�Uaefe�g`VWd�fZW�Ua`fdSUf*�F`�Ag`W�
-0(�.,.-(�fZW�:agdf�>eegWV�S`�adVWd�SV?agd`>`Y�:aTdSte�Baf>a`�fa�A>Xf�fZW�efSk�adVWd�fa�S�ZWSd>`Y�a`�8gYgef�0(�.,.-�S`V�
V>dWUf>`Y�:aTdS�S`V�GI�G8�fa�BWWf�S`V�Ua`XWd�>`�YaaV�XS>fZ�Ua`UWd`>`Y(�SBa`Y�afZWd�fZ>`Ye(�$>%�fZW�DSk�.2(�.,.-�
;WfWdB>`Sf>a`�DWBadS`VgB�>eegWV�Tk� �D8�S`V�$>>%�iZWfZWd�S`V�iZW`�S�eWUa`V�VWfWdB>`Sf>a`�BWBadS`VgB�>e�WjbWUfWV*�
KZW�bSdf>We�iWdW�XgdfZWd�V>dWUfWV�fa�X>AW�S`�SVV>f>a`SA�efSfge�dWbadf(�iZ>UZ�iSe�X>AWV�a`�AgAk�.,(�.,.-*�F`�AgAk�./(�.,.-(�i>fZ�agd�
S>V(�GI�G8�X>AWV�S`�SbbWSA�aX�fZW�W`f>dW� 03�B>AA>a`�fZSf� �D8�VW)aTA>YSfWV�>`�fZW�DSk�.2(�.,.-�;WfWdB>`Sf>a`�
DWBadS`VgB*� �D8�SbbdahWV�fZW�SbbWSA�>`�bSdf�S`V�VW`>WV�fZW�SbbWSA�>`�bSdf*� �D8�Xag`V�fZSf�efSXX>`Y�Uaefe�aX� .0*0�
B>AA>a`�SdW�WA>Y>TAW�Xad�Xg`V>`Y*�F`�8gYgef�0(�.,.-(�fZW�:agdf�VW`>WV�:aTdSte�8bd>A�2(�.,.-�Baf>a`�fa�A>Xf�fZW�efSk�adVWd(�
WjfW`VWV�fZW�efSk�aX�agd�Baf>a`�eWW@>`Y�dWUahWdk�aX�SBag`fe�aiWV�fa�:aTdS�S`V�V>dWUfWV�fZW�bSdf>We�fa�X>AW�S`�SVV>f>a`SA�?a>`f�
efSfge�dWbadf(�iZ>UZ�iSe�X>AWV�a`�AS`gSdk�..(�.,..*�F`�AS`gSdk�.2(�.,..(�fZW�:agdf�WjfW`VWV�fZW�efSk�S`V�V>dWUfWV�fZW�bSdf>We�fa�
X>AW�S�XgdfZWd�efSfge�dWbadf�Tk�AgAk�.1(�.,..*�F`�Ag`W�3(�.,..(�:aTdS�X>AWV�S�Baf>a`�fa�A>Xf�fZW�efSk�adVWd*�F`�Ag`W�.5(�.,..�fZW�
:agdf�VW`>WV�:aTdSte�Baf>a`�S`V�WjfW`VWV�fZW�efSk�fa�AS`gSdk�.,./*�F`�EahWBTWd�.-(�.,..(� �D8�>eegWV�S�;WfWdB>`Sf>a`�
DWBadS`VgB�dWASfWV�fa�fZW�-,,��XWVWdSA�Xg`VWV�badf>a`�aX�fZW�eWUa`V�Ua`fdSUf�TWfiWW`�:aTdS�S`V�GI�G8�>`�iZ>UZ� �D8�
Ua`UAgVWV�fZSf�Sbbdaj>BSfWAk� 1*2�B>AA>a`�>`�Uaefe�iWdW�`af�SgfZad>lWV�Uaefe�g`VWd�fZW�Ua`fdSUf*�F`�;WUWBTWd�.-(�.,..(� �D8�
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agd�eWdh>UW�aXXWd>`Ye�fa�Ydai�agd�UgefaBWd�TSeW�S`V�>`UdWSeW�agd�dWhW`gWe�>`�fZW�Ua`f>`W`fSA�L`>fWV�JfSfWe�ahWd�fZW�UaB>`Y�
kWSde*

15



AO]BVA]�YP�!=O?KASYX]

"D#4�/MCDC�.DBDLAD4�(	��
�

�-NLO#4DC�SN�"D#4�/MCDC�.DBDLAD4�(	��
�
	
HOK?]�4XNON

3OMOWLO?�(	��
%

 3OMOWLO?�(	��
%
	
AOCOXBO�  SX�ARYB]KXN]�

NWAA�UaBbAWf>a`�eWdh>UWe  � -3,(22/�  � 40(//0�
#`XdSefdgUfgdW�eWdh>UWe � ---(01.� � 5/(0,/�
ESfgdSA�eS`V�bdabbS`f�eWdh>UWe � 1-(/5-� � /0(42,�
;d>AA>`Y�eWdh>UWe � -,(/24� � 0(/.-�
FfZWd�eWdh>UWe � ./(--0� � -4(1-,�
�A>B>`Sf>a`e � $0(5,.%� � $2(022%�

KafSA�dWhW`gW � /2.(,42� � ..4(52.�

2Y]A�YP�?OCOXBO�
NWAA�UaBbAWf>a`�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX�
 ..(,4,�S`V� .2(/12(�dWebWUf>hWAk(�Xad�.,..�S`V�.,.-% � -.4(30.� � 20(11.�
#`XdSefdgUfgdW�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX�
 -2(-05�S`V� .-(40-(�dWebWUf>hWAk(�Xad�.,..�S`V�.,.-% � 5-(205� � 5,(115�
ESfgdSA�eS`V�bdabbS`f�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`�S`V�
SUUdWf>a`�aX� 4(3.1�S`V� 4(55/(�dWebWUf>hWAk(�Xad�.,..�S`V�.,.-% � /2(34/� � .3(./.�
;d>AA>`Y�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX� 2(022�S`V�
 3(551(�dWebWUf>hWAk(�Xad�.,..�S`V�.,.-% � 5(353� � 2(-,.�
FfZWd�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX� -,(41,�S`V�
 -/(.,5(�dWebWUf>hWAk(�Xad�.,..�S`V�.,.-% � -2(1-4� � -2(/03�
�A>B>`Sf>a`e � $0(5,.%� � $2(022%�

KafSA�Uaef�aX�dWhW`gW � .34(143� � -54(/.2�
JWAA>`Y(�YW`WdSA�S`V�SVB>`>efdSf>hW�WjbW`eWe � /5(110� � 34(.02�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � 20(.3-� � 34(031�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $/(5,4%� � $1(-03%�
#BbS>dBW`f�aX�YaaVi>AA � q� � 45-�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � -(.-.�
FbWdSf>`Y�Aaee � $-2(0-4%� � $-./(,0-%�
#`fWdWef�WjbW`eW(�`Wf � $--(1,2%� � $2(0,2%�
FfZWd�>`UaBW(�`Wf � 0,(5-.� � 1(-10�
#`UaBW�$Aaee%�TWXadW�>`UaBW�fSjWe � -.(544� � $-.0(.5/%�
Gdah>e>a`�$TW`WX>f%�Xad�>`UaBW�fSjWe � -/(2,3� � $..(42/%�
EWf�Aaee  � $2-5%�  � $-,-(0/,%�

� 9DUDMTD*�IWhW`gW�Xad�.,..�>`UdWSeWV� -//*-�B>AA>a`(�ad�14�(�fa� /2.*-�B>AA>a`�XdaB� ..5*,�B>AA>a`�Xad�.,.-*�KZW�
>`UdWSeW�>`�fafSA�dWhW`gW�>e�bd>BSd>Ak�Sffd>TgfSTAW�fa�>`UdWSeWe�>`�gf>A>lSf>a`�SUdaee�SAA�abWdSf>`Y�V>h>e>a`e*�IWhW`gW�VWd>hWV�XdaB�
dWASfWV�bSdf>We�iSe� -*-�B>AA>a`�Xad�.,..�UaBbSdWV�fa� -3*5�B>AA>a`�Xad�.,.-*�JgTefS`f>SAAk�SAA�aX�agd�dWASfWV�bSdfk�dWhW`gW�Xad�
.,.-�iSe�VWd>hWV�XdaB�!gAXbadf�g`VWd�bdWeegdW�bgBb>`Y�S`V�eS`V�Ua`fdSUfe�iZ>UZ�ZShW�e>`UW�W`VWV*�IWhW`gW�Tk�V>h>e>a`�iSe�
Se�XaAAaie6

!D..�-NLO.DSHNM��D4UHBDR*�NWAA�UaBbAWf>a`�eWdh>UWe�V>h>e>a`�dWhW`gW�>`UdWSeWV� 42*0�B>AA>a`(�ad�-,.�(�fa�
 -3,*3�B>AA>a`�Xad�.,..�XdaB� 40*/�B>AA>a`�Xad�.,.-*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We�iSe� -0*4�B>AA>a`(�ad�-4��
aX�fafSA�iWAA�UaBbAWf>a`�dWhW`gW(�Xad�.,.-*�8AA�aX�agd�dWASfWV�bSdfk�dWhW`gW�Xad�.,.-�iSe�VWd>hWV�XdaB�!gAXbadf�g`VWd�
S�bdWeegdW�bgBb>`Y�Ua`fdSUf�iZ>UZ�ZSe�W`VWV*�#`fWdeWYBW`f�dWhW`gW(�Ua`e>ef>`Y�bd>BSd>Ak�aX�dWhW`gW�VWd>hWV�XdaB�agd�
afZWd�eWdh>UWe�S`V�eS`V�eWYBW`f(�fafSAWV� ,*4�B>AA>a`�S`V� ,*-�B>AA>a`(�Xad�.,..�S`V�.,.-(�dWebWUf>hWAk*

2,



KZW�>`UdWSeW�>`�agd�iWAA�UaBbAWf>a`�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�Vd>hW`�Tk�S`�>`UdWSeW�>`�TafZ�gf>A>lSf>a`�
S`V�bd>U>`Y*�KZW�`gBTWd�aX�efSYWe�UaBbAWfWV�>`UdWSeWV�-0.��fa�2(-05�Xad�.,..�XdaB�.(100�Xad�.,.-*�8`�ShWdSYW�aX�
/*,�aX�agd�e>j�XAWWfe�iWdW�SUf>hW�fZdagYZagf�.,..�UaBbSdWV�fa�-*-�XAWWfe�Xad�.,.-*�

3ME4#RS4TBST4D��D4UHBDR��#`XdSefdgUfgdW�eWdh>UWe�V>h>e>a`�dWhW`gW�>`UdWSeWV� -4*-�B>AA>a`(�ad�-5�(�fa� ---*1�
B>AA>a`�Xad�.,..�XdaB� 5/*0�B>AA>a`�Xad�.,.-�bd>BSd>Ak�VgW�fa�S`�>`UdWSeW�>`�ShWdSYW�UdWi�Uag`f�XdaB�4.�UdWie�Vgd>`Y�
fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-�fa�S`�ShWdSYW�aX�5-�UdWie�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..�Se�iWAA�Se�
>BbdahWV�abWdSf>a`SA�WXX>U>W`Uk*�KZ>e�iSe�bSdf>SAAk�aXXeWf�Tk�S�VWUA>`W�>`�efadB�dWefadSf>a`�SUf>h>fk�Vgd>`Y�fZW�kWSd�
W`VWV�;WUWBTWd�/-(�.,..�UaBbSdWV�fa�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-(�dWegAf>`Y�>`�S`� --*,�B>AA>a`�VWUdWSeW�>`�
efadB�dWefadSf>a`�dWhW`gW*�

�#ST4#.��#MC��4NOO#MS��D4UHBDR��ESfgdSA�eS`V�bdabbS`f�eWdh>UWe�V>h>e>a`�dWhW`gW�>`UdWSeWV� -2*1�B>AA>a`(�ad�
03�(�fa� 1-*0�B>AA>a`�Xad�.,..(�XdaB� /0*5�B>AA>a`�Xad�.,.-*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We�iSe� .*-�B>AA>a`(�
ad�2��aX�fafSA�eS`V�dWhW`gW(�Xad�.,.-*�8AA�aX�agd�dWASfWV�bSdfk�dWhW`gW�Xad�.,.-�iSe�VWd>hWV�XdaB�!gAXbadf�g`VWd�S�
eS`V�egbbAk�Ua`fdSUf�iZ>UZ�ZSe�W`VWV*�#`fWdeWYBW`f�dWhW`gW(�Ua`e>ef>`Y�bd>BSd>Ak�aX�dWhW`gW�VWd>hWV�XdaB�agd�iWAA�
UaBbAWf>a`�eWYBW`f(�iSe� .*1�B>AA>a`(�ad�1��aX�fafSA�eS`V�dWhW`gW(�Xad�.,..�S`V� 0*,�B>AA>a`(�ad�--��aX�fafSA�eS`V�
dWhW`gW(�Xad�.,.-*

KZW�>`UdWSeW�>`�agd�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�Sffd>TgfSTAW�fa�S�2.��>`UdWSeW�>`�
ShWdSYW�bd>UW�bWd�fa`�aX�eS`V�eaAV�XdaB� -2*32�>`�.,.-�fa� .3*--�>`�.,..�UagbAWV�i>fZ�S�0,��>`UdWSeW�>`�fa`e�aX�eS`V�
eaAV�XdaB�Sbbdaj>BSfWAk�-*,�B>AA>a`�fa`e�>`�.,.-�fa�-*0�B>AA>a`�fa`e�>`�.,..*�#`UAgVWV�>`�`SfgdSA�eS`V�bdabbS`f�
eWdh>UWe�dWhW`gW�>e�eZadfXSAA�dWhW`gW�aX� /*-�B>AA>a`�S`V� -.*,�B>AA>a`(�Xad�.,..�S`V�.,.-(�dWebWUf>hWAk*

.4H..HMF��D4UHBDR*�;d>AA>`Y�eWdh>UWe�V>h>e>a`�dWhW`gW�>`UdWSeWV� 2*-�B>AA>a`(�ad�-0.�(�fa� -,*0�B>AA>a`�Xad�
.,..(�XdaB� 0*/�B>AA>a`�Xad�.,.-*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We(�Ua`e>ef>`Y�bd>BSd>Ak�aX�V>dWUf>a`SA�Vd>AA>`Y�
dWhW`gW�XdaB��A�Kada�IWeagdUWe�CC:(�iSe� ,*4�B>AA>a`�Xad�.,..�S`V� ,*2�B>AA>a`�Xad�.,.-*�KZW�>`UdWSeW�>`�agd�
Vd>AA>`Y�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�Sffd>TgfSTAW�fa�>`UdWSeWV�gf>A>lSf>a`�Xad�agd�V>dWUf>a`SA�Vd>AA>`Y�Tge>`Wee�XdaB�
.-��Xad�.,.-�fa�00��Xad�.,..�Se�iWAA�Se�S�00��>`UdWSeW�>`�fZW�ShWdSYW�VSk�dSfW�XdaB�.,.-�fa�.,..*�

�SGD4��D4UHBDR��IWhW`gW�XdaB�afZWd�eWdh>UWe(�Ua`e>ef>`Y�aX�dWhW`gW�VWd>hWV�XdaB�agd�Sh>Sf>a`(�Wcg>bBW`f�
dW`fSA(�dWBafW�SUUaBBaVSf>a`�S`V�Wcg>bBW`f�BS`gXSUfgd>`Y(�>`UdWSeWV� 0*2�B>AA>a`(�ad�.1�(�fa� ./*-�B>AA>a`�Xad�
.,..�XdaB� -4*1�B>AA>a`�Xad�.,.-*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We(�Ua`e>ef>`Y�bd>BSd>Ak�aX�Sh>Sf>a`�dWhW`gW�XdaB�
9d>B��cg>bBW`f�CWSe>`Y(�#`U*(�ad�9d>B(�iSe� ,*/�B>AA>a`(�ad�-��aX�fafSA�afZWd�eWdh>UWe�dWhW`gW(�Xad�.,..�S`V� ,*0�
B>AA>a`(�ad�.��aX�fafSA�afZWd�eWdh>UWe�dWhW`gW(�Xad�.,.-*�#`fWdeWYBW`f�dWhW`gW(�Ua`e>ef>`Y�bd>BSd>Ak�aX�dWhW`gW�VWd>hWV�
XdaB�agd�>`XdSefdgUfgdW�S`V�iWAA�UaBbAWf>a`�eWYBW`fe(�fafSAWV� -*2�B>AA>a`�S`V� .*.�B>AA>a`(�Xad�.,..�S`V�.,.-(�
dWebWUf>hWAk*

KZW�>`UdWSeW�>`�agd�afZWd�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�VgW�fa�>BbdahWV�gf>A>lSf>a`�Xad�agd�Wcg>bBW`f�dW`fSA�
Tge>`Wee*�NW�dW`fWV�S`�ShWdSYW�aX�.05�b>WUWe�aX�Wcg>bBW`f�fa�UgefaBWde�Vgd>`Y�.,..(�S`�>`UdWSeW�aX�40��XdaB�S`�
ShWdSYW�aX�-/1�b>WUWe�aX�Wcg>bBW`f�dW`fWV�fa�UgefaBWde�Vgd>`Y�.,.-*�8VV>f>a`SAAk(�gf>A>lSf>a`�Xad�dWBafW�
SUUaBBaVSf>a`e�Tge>`Wee�>`UdWSeWV*�F`�ShWdSYW(�-3.�daaBe�iWdW�gf>A>lWV�bWd�`>YZf�Vgd>`Y�.,..(�S�5-��>`UdWSeW�XdaB�
S`�ShWdSYW�aX�5,�daaBe�gf>A>lWV�bWd�`>YZf�>`�.,.-*�

� -NRS�NE�9DUDMTD��DWB.TRHUD�NE�CDO4DBH#SHNM��CDO.DSHNM��#LN4SHY#SHNM�#MC�#BB4DSHNM�DWODMRD *�:aef�aX�dWhW`gW(�
WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a`�WjbW`eW(�>`UdWSeWV� 4,*/�B>AA>a`�XdaB� -54*/�B>AA>a`(�ad�43��
aX�fafSA�dWhW`gW(�Xad�.,.-�fa� .34*2�B>AA>a`(�ad�33��aX�fafSA�dWhW`gW(�Xad�.,..*�KZW�>`UdWSeW�iSe�bd>BSd>Ak�VgW�fa�S`�>`UdWSeW�>`�
Uaef�aX�dWhW`gW�SUdaee�SAA�V>h>e>a`e�Se�S�dWegAf�aX�>BbdahWV�gf>A>lSf>a`*�:aef�aX�dWhW`gW�Tk�abWdSf>`Y�V>h>e>a`�iSe�Se�XaAAaie6

!D..�-NLO.DSHNM��D4UHBDR*�NWAA�UaBbAWf>a`�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�
SBadf>lSf>a`�WjbW`eW(�>`UdWSeWV� 20*-�B>AA>a`(�ad�55�(�XdaB� 20*2�B>AA>a`�Xad�.,.-�fa� -.4*3�B>AA>a`�Xad�.,..�
bd>BSd>Ak�VgW�fa�S`�>`UdWSeW�>`�Uaef�aX�YaaVe�eaAV�Se�S�dWegAf�aX�bdah>V>`Y�eS`V�S`V�UZWB>USAe�i>fZ�agd�eWdh>UW�bSU@SYW�
fa�UgefaBWde�Vgd>`Y�.,..�Se�iWAA�Se�S`�>`UdWSeW�>`�ASTad�Uaefe�Se�S�dWegAf�aX�SVV>f>a`SA�XAWWfe�>`�eWdh>UW*�8e�S�bWdUW`fSYW�
aX�dWhW`gW(�agd�iWAA�UaBbAWf>a`�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW�
aX� ..*-�B>AA>a`�>`�.,..�S`V� .2*0�B>AA>a`�>`�.,.-(�iSe�31��S`V�33�(�Xad�.,..�S`V�.,.-(�dWebWUf>hWAk*�

3ME4#RS4TBST4D��D4UHBDR��#`XdSefdgUfgdW�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�
SBadf>lSf>a`�WjbW`eW(�>`UdWSeWV� -*,�B>AA>a`�XdaB� 5,*2�B>AA>a`�Xad�.,.-�fa� 5-*2�B>AA>a`�Xad�.,..*�8e�S�bWdUW`fSYW�
aX�dWhW`gW(�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW�aX� -2*.�B>AA>a`�>`�.,..�S`V� .-*5�
B>AA>a`�>`�.,.-(�iSe�4.��S`V�53�(�Xad�.,..�S`V�.,.-(�dWebWUf>hWAk*�KZW�VWUA>`W�Se�S�bWdUW`fSYW�aX�dWhW`gW�>e�

2-



bd>BSd>Ak�VgW�fa�>BbdahWV�bd>U>`Y�Se�iWAA�Se�S�VWUA>`W�>`�ASTad�dWASfWV�Uaefe�Se�S�dWegAf�aX�>BbdahWV�WXX>U>W`Uk�aX�agd�
UdWie*�

�#ST4#.��#MC��4NOO#MS��D4UHBDR��ESfgdSA�eS`V�bdabbS`f�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�
VWbdWU>Sf>a`(�VWbAWf>a`�S`V�SUUdWf>a`�WjbW`eW(�>`UdWSeWV� 5*2�B>AA>a`(�ad�/1�(�XdaB� .3*.�B>AA>a`�Xad�.,.-�fa� /2*4�
B>AA>a`�Xad�.,..*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`�S`V�SUUdWf>a`�
WjbW`eW�aX� 4*3�B>AA>a`�>`�.,..�S`V� 5*,�B>AA>a`�>`�.,.-(�iSe�3.��S`V�34�(�Xad�.,..�S`V�.,.-(�dWebWUf>hWAk*�KZW�
VWUdWSeW�>`�Uaef�Se�S�bWdUW`fSYW�aX�dWhW`gW�>e�bd>BSd>Ak�VgW�fa�S�2.��>`UdWSeW�>`�ShWdSYW�eSAWe�bd>UW�S`V�S�/3��
>`UdWSeW�>`�fa`e�eaAV*�

.4H..HMF��D4UHBDR��;d>AA>`Y�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�
WjbW`eW(�>`UdWSeWV� /*3�B>AA>a`(�ad�2-�(�XdaB� 2*-�B>AA>a`�Xad�.,.-�fa� 5*4�B>AA>a`�Xad�.,..(�Se�S�dWegAf�aX�>`UdWSeWV�
SUf>h>fk*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�agd�Vd>AA>`Y�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�
SBadf>lSf>a`�WjbW`eW�aX� 2*1�B>AA>a`�>`�.,..�S`V� 4*,�B>AA>a`�>`�.,.-(�iSe�50��S`V�-0-�(�Xad�.,..�S`V�.,.-(�
dWebWUf>hWAk*�KZW�VWUA>`W�>`�.,..�>e�bd>BSd>Ak�VgW�fa�>`UdWSeWe�>`�gf>A>lSf>a`�S`V�bd>U>`Y*

�SGD4��D4UHBDR*�FfZWd�eWdh>UWe�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW(�>`UdWSeWV�
 ,*.�B>AA>a`(�ad�-�(�XdaB� -2*/�B>AA>a`�Xad�.,.-�fa� -2*1�B>AA>a`�Xad�.,..*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�Uaef�aX�
dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW�aX� -,*4�B>AA>a`�>`�.,..�S`V� -/*.�B>AA>a`�>`�.,.-(�iSe�
3-��S`V�44�(�Xad�.,..�S`V�.,.-(�dWebWUf>hWAk*�KZW�VWUdWSeW�Se�S�bWdUW`fSYW�aX�dWhW`gW�>`�.,..�>e�bd>BSd>Ak�VgW�fa�S`�
>`UdWSeW�>`�gf>A>lSf>a`*

� �D..HMF��1DMD4#.�#MC��CLHMHRS4#SHUD�/WODMRDR*�JWAA>`Y(�YW`WdSA�S`V�SVB>`>efdSf>hW�WjbW`eWe(�ad�J!"8(�dWbdWeW`f�fZW�
Uaefe�SeeaU>SfWV�i>fZ�BS`SY>`Y�S`V�egbbadf>`Y�agd�abWdSf>a`e*�KZW�XaAAai>`Y�>e�S�TdWS@agf�aX�J!"8�WjbW`eWe�Xad�fZW�bWd>aVe�
>`V>USfWV�$>`�fZageS`Ve%6

HOK?]�4XNON
3OMOWLO?�(	��
%

 3OMOWLO?�(	��
%
	

:SeZ�WjbW`eWe6
:aBbW`eSf>a`�S`V�TW`WX>fe  � -/(3.5�  � -1(,20�
GdaXWee>a`SA�eWdh>UWe � -/(1,-� � --(0,,�
FfZWd$S% � 4(,-.� � 5(,1.�
KafSA�USeZ�J!"8�WjbW`eW � /1(.0.� � /1(1-2�

Ea`)USeZ�WjbW`eWe6
9SV�VWTf�bdah>e>a`$T% � /(/45� � 0-(22.�
JfaU@�TSeWV�UaBbW`eSf>a` � 5./� � -(,24�
KafSA�`a`)USeZ�J!"8�WjbW`eW � 0(/-.� � 0.(3/,�

KafSA�J!"8�WjbW`eW  � /5(110�  � 34(.02�
S*� #`UAgVWe�fdShWA)dWASfWV�Uaefe(�#K�WjbW`eWe(�dW`f(�gf>A>f>We�S`V�afZWd�YW`WdSA�S`V�SVB>`>efdSf>hW)dWASfWV�Uaefe*�
T*� KZW�TSV�VWTf�bdah>e>a`�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-�>`UAgVWe� 0-*.�B>AA>a`�dWASfWV�fa�fZW�Jf>`YdSk�GdWeegdW�GgBb>`Y�S`V�Dge@>W�

Ua`fdSUfe�i>fZ�!gAXbadf*�

� .DO4DBH#SHNM��.DO.DSHNM���LN4SHY#SHNM�#MC��BB4DSHNM*�;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a`�VWUdWSeWV�
 -0*.�B>AA>a`(�ad�-4�(�fa� 20*/�B>AA>a`�Xad�.,..�XdaB� 34*1�B>AA>a`�>`�.,.-*�KZW�VWUdWSeW�>e�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�
bdabWdfk�S`V�Wcg>bBW`f�VWbdWU>Sf>a`�WjbW`eW�Se�S�dWegAf�aX�AaiWd�USb>fSA�WjbW`V>fgdWe�S`V�Wj>ef>`Y�SeeWfe�TW>`Y�XgAAk�
VWbdWU>SfWV�ad�>BbS>dWV*�

1#HMR�NM�.HRONR#.�NE��RRDSR���DS��!S>`e�a`�fZW�V>ebaeSA�aX�SeeWfe�VWUdWSeWV� -*.�B>AA>a`(�ad�.0�(�fa� /*5�B>AA>a`�Xad�
.,..�XdaB� 1*-�B>AA>a`�>`�.,.-*�!S>`e�a`�fZW�V>ebaeSA�aX�SeeWfe�>e�bd>BSd>Ak�dWASfWV�fa�fZW�eSAW�aX�fdgU@e(�AS`V�S`V�Tg>AV>`Ye�Xad�
fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..�S`V�fdgU@>`Y�SeeWfe�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-*�

3LO#H4LDMS�NE�1NNCVH..*�NW�dWUadVWV�>BbS>dBW`f�aX�YaaVi>AA�aX� ,*5�B>AA>a`�>`�.,.-*�8e�S�dWegAf�aX�agd�S``gSA�
SeeWeeBW`f�aX�YaaVi>AA(�iW�VWfWdB>`WV�fZSf�fZW�USddk>`Y�hSAgW�aX�YaaVi>AA�Xad�UWdfS>`�aX�agd�W`f>f>We�WjUWWVWV�fZW>d�XS>d�hSAgWe�
Sf�;WUWBTWd�/-(�.,.-(�dWegAf>`Y�>`�>BbS>dBW`f�WjbW`eW�aX� ,*5�B>AA>a`*�NW�V>V�`af�dWUaY`>lW�S`k�>BbS>dBW`f�aX�YaaVi>AA�>`�
.,..*

2.



� 3LO#H4LDMS�NE��SGD4�4NMF�.HUDC��RRDSR*�NW�dWUadVWV�>BbS>dBW`fe�aX�afZWd�Aa`Y)A>hWV�SeeWfe�aX� -*.�B>AA>a`�Xad�.,.-*�
9WY>``>`Y�>`�.,.-(�iW�fWBbadSd>Ak�eZgf�Vai`�agd�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e(�dWegAf>`Y�>`�>BbS>dBW`f�aX�fdSVW�`SBWe�aX� ,*1�
B>AA>a`*�8VV>f>a`SAAk(�Se�S�dWegAf�aX�S�dWh>Wi�aX�>`fS`Y>TAW�SeeWf�TSAS`UWe�Se�aX��;WUWBTWd�/-(�.,.-(�iW�VWfWdB>`WV�fZW�XS>d�
hSAgW�aX�">YZWd�GaiWdte�fdSVW�`SBWe�S`V�UgefaBWd�dWASf>a`eZ>be�iSe�AWee�fZS`�fZW>d�USddk>`Y�hSAgW(�dWegAf>`Y�>`�>BbS>dBW`f�
WjbW`eW�aX� ,*3�B>AA>a`*�NW�V>V�`af�dWUaY`>lW�S`k�>BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe�>`�.,..*

� �OD4#SHMF�4NRR��NW�dWbadfWV�S`�abWdSf>`Y�Aaee�aX� -2*0�B>AA>a`�Xad�.,..�UaBbSdWV�fa�S`�abWdSf>`Y�Aaee� -./*,�B>AA>a`�
Xad�.,.-*�KZW�dWVgUWV�abWdSf>`Y�Aaee�>`�.,..�iSe�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�Uaefe�Se�S�bWdUW`fSYW�aX�dWhW`gW�Se�iWAA�Se�
>`UdWSeWV�SUf>h>fk�SUdaee�SAA�abWdSf>`Y�V>h>e>a`e�Se�VWeUd>TWV�STahW*

� 3MSD4DRS�/WODMRD��MDS*�#`fWdWef�WjbW`eW(�`Wf�>`UdWSeWV� 1*-�B>AA>a`�fa� --*1�B>AA>a`�Xad�.,..�XdaB� 2*0�B>AA>a`�Xad�
.,.-(�bd>BSd>Ak�VgW�fa�S`�>`UdWSeW�>`�fZW�>`fWdWef�dSfW�S`V�ShWdSYW�Taddai>`Ye�agfefS`V>`Y�g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk*�

� �SGD4�3MBNLD��MDS��FfZWd�>`UaBW(�`Wf�>`UdWSeWV� /1*3�B>AA>a`�Vgd>`Y�.,..�UaBbSdWV�fa�.,.-*�;gd>`Y�.,.-(�iW�
dWUaY`>lWV�WjbW`eW�aX� .1*,�B>AA>a`�dWASfWV�fa�S`�SYdWWBW`f�fa�eWffAW�S�AWYSA�BSffWd�S`V�AWYSA�XWWe�dWASfWV�fa�fZW�BSffWd�fafSA>`Y�
 1*0�B>AA>a`*�NW�dWUaY`>lWV�>`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW�aX� 0-*/�B>AA>a`�>`�.,..�UaBbSdWV�fa� /0*3�B>AA>a`�>`�.,.-*

� 3MBNLD��#WDR*�;gd>`Y�.,..(�iW�dWUadVWV�S`�>`UaBW�fSj�WjbW`eW�aX� -/*2�B>AA>a`�a`�bdW)fSj�>`UaBW�aX� -/*,�B>AA>a`�
UaBbSdWV�fa�S`�>`UaBW�fSj�TW`WX>f�aX� ..*5�B>AA>a`�a`�bdW)fSj�Aaee�aX� -.0*/�B>AA>a`�Xad�.,.-*�Fgd�WXXWUf>hW�fSj�dSfW�iSe�
-,0*4��Xad�.,..�UaBbSdWV�fa�-4*0��Xad�.,.-*�Fgd�fSj�dSfW�>e�SXXWUfWV�Tk�dWUgdd>`Y�>fWBe(�egUZ�Se�fSj�dSfWe�>`�XadW>Y`�
?gd>eV>Uf>a`e�S`V�fZW�dWASf>hW�SBag`fe�aX�>`UaBW�iW�WSd`�>`�fZaeW�?gd>eV>Uf>a`e(�Se�iWAA�Se�V>eUdWfW�>fWBe(�egUZ�Se�UZS`YWe�>`�fZW�
hSAgSf>a`�SAAaiS`UW�fZSf�BSk�`af�TW�Ua`e>efW`f�XdaB�kWSd�fa�kWSd*�JWW�EafW�-/�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�Xad�
SVV>f>a`SA�VWfS>A�dWYSdV>`Y�agd�UZS`YW�>`�fSj�WjbW`eW*

2/



"D#4�/MCDC�.DBDLAD4�(	��
�
	�-NLO#4DC�SN�"D#4�/MCDC�.DBDLAD4�(	��
�
�
HOK?]�4XNON

3OMOWLO?�(	��
%
	 3OMOWLO?�(	��
%
%
AOCOXBO�  SX�ARYB]KXN]�

NWAA�UaBbAWf>a`�eWdh>UWe  � 40(//0�  � 44(/.1�
#`XdSefdgUfgdW�eWdh>UWe � 5/(0,/� � -13(31-�
ESfgdSA�eS`V�bdabbS`f�eWdh>UWe � /0(42,� � /0(/2,�
;d>AA>`Y�eWdh>UWe � 0(/.-� � 3(341�
FfZWd�eWdh>UWe � -4(1-,� � .4(4.5�
�A>B>`Sf>a`e � $2(022%� � $/(530%�

KafSA�dWhW`gW � ..4(52.� � /-/(,32�

2Y]A�YP�AOCOXBO�
NWAA�UaBbAWf>a`�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX�
 .2(/12�S`V� /,(/51(�dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,% � 20(11.� � 03(04/�
#`XdSefdgUfgdW�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX�
 .-(40-�S`V� .5(//3(�dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,% � 5,(115� � -.0(111�
ESfgdSA�eS`V�bdabbS`f�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`�S`V�
SUUdWf>a`�aX� 4(55/�S`V� 5(314(�dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,% � .3(./.� � .1(511�
;d>AA>`Y�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX� 3(551�S`V�
 -,(,/2(�dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,% � 2(-,.� � -,(5,5�
FfZWd�eWdh>UWe�$WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�aX� -/(.,5�S`V�
 -1(3-/(�dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,% � -2(/03� � .3(,5/�
�A>B>`Sf>a`e � $2(022%� � $/(530%�

KafSA�Uaef�aX�dWhW`gW � -54(/.2� � ./.(,.-�
JWAA>`Y(�YW`WdSA�S`V�SVB>`>efdSf>hW�WjbW`eWe � 34(.02� � 23(-41�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � 34(031� � 51(/-3�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $1(-03%� � $2/4%�
#BbS>dBW`f�aX�YaaVi>AA � 45-� � 10(53/�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � -(.-.� � -.(453�
FbWdSf>`Y�Aaee � $-./(,0-%� � $-04(235%�
#`fWdWef�WjbW`eW(�`Wf � $2(0,2%� � $1(/53%�
FfZWd�>`UaBW(�`Wf � 1(-10� � /0(/,,�
Caee�TWXadW�>`UaBW�fSjWe � $-.0(.5/%� � $--5(332%�
9W`WX>f�Xad�>`UaBW�fSjWe � $..(42/%� � $-.(-25%�
EWf�Aaee  � $-,-(0/,%�  � $-,3(2,3%�

� 9DUDMTD*�IWhW`gW�Xad�.,.-�VWUdWSeWV� 40*-�B>AA>a`(�ad�.3�(�fa� ..5*,�B>AA>a`�XdaB� /-/*-�B>AA>a`�Xad�.,.,*�KZW�
VWUdWSeW�>`�fafSA�dWhW`gW�>e�Sffd>TgfSTAW�fa�VWUA>`We�>`�dWhW`gW�SUdaee�SAA�Tge>`Wee�A>`We�afZWd�fZS`�agd�`SfgdSA�eS`V�bdabbS`f�
eWdh>UWe�V>h>e>a`*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We�iSe� -3*5�B>AA>a`(�ad�4��aX�agd�fafSA�dWhW`gW(�Xad�.,.-�S`V� 1,*2�
B>AA>a`(�ad�-2��aX�agd�fafSA�dWhW`gW(�Xad�.,.,*�JgTefS`f>SAAk�SAA�aX�agd�dWASfWV�bSdfk�dWhW`gW�iSe�VWd>hWV�XdaB�!gAXbadf�g`VWd�
bdWeegdW�bgBb>`Y�S`V�eS`V�Ua`fdSUfe*��IWhW`gW�Tk�V>h>e>a`�iSe�Se�XaAAaie6

!D..�-NLO.DSHNM��D4UHBDR*�NWAA�UaBbAWf>a`�eWdh>UWe�V>h>e>a`�dWhW`gW�VWUdWSeWV� 0*,�B>AA>a`(�ad�1�(�fa� 40*/�
B>AA>a`�Xad�.,.-�XdaB� 44*/�B>AA>a`�Xad�.,.,*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We�iSe� -1�B>AA>a`(�ad�-4��aX�fafSA�
iWAA�UaBbAWf>a`�dWhW`gW(�Xad�.,.-�S`V� 0.*1�B>AA>a`(�ad�04��aX�fafSA�iWAA�UaBbAWf>a`�dWhW`gW(�Xad�.,.,*�JgTefS`f>SAAk�
SAA�aX�agd�dWASfWV�bSdfk�dWhW`gW�iSe�VWd>hWV�XdaB�!gAXbadf�g`VWd�S�bdWeegdW�bgBb>`Y�Ua`fdSUf�iZ>UZ�ZSe�W`VWV*��#`�
.,.-(�iW�dWUaY`>lWV�dWhW`gW�fafSA>`Y� -1�B>AA>a`�dWASfWV�fa�fZW�BaV>X>USf>a`�aX�agd�bdWeegdW�bgBb>`Y�Ua`fdSUf�i>fZ�
!gAXbadf*�#`fWdeWYBW`f�dWhW`gW(�Ua`e>ef>`Y�bd>BSd>Ak�aX�dWhW`gW�VWd>hWV�XdaB�agd�afZWd�eWdh>UWe�S`V�eS`V�eWYBW`f(�
fafSAWV� ,*-�B>AA>a`�S`V� -*-�B>AA>a`(�Xad�.,.-�S`V�.,.,(�dWebWUf>hWAk*

20



KZW�VWUdWSeW�>`�agd�iWAA�UaBbAWf>a`�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�Vd>hW`�Tk�S�VWUA>`W�>`�gf>A>lSf>a`*�KZW�
`gBTWd�aX�efSYWe�UaBbAWfWV�VWUdWSeWV�-.��fa�.(100�Xad�.,.-�XdaB�.(44,�Xad�.,.,*�8`�ShWdSYW�aX�-*-�aX�agd�e>j�XAWWfe�
iWdW�SUf>hW�fZdagYZagf�.,.-�UaBbSdWV�fa�-*1�XAWWfe�Xad�.,.,*

3ME4#RS4TBST4D��D4UHBDR*�#`XdSefdgUfgdW�eWdh>UWe�V>h>e>a`�dWhW`gW�VWUdWSeWV� 20*/�B>AA>a`(�ad�0-�(�fa� 5/*0�
B>AA>a`�Xad�.,.-�XdaB� -13*4�B>AA>a`�Xad�.,.,�bd>BSd>Ak�VgW�fa�VgW�fa�AWee�efadB�SUf>h>fk�Vgd>`Y�fZW�kWSd�W`VWV�
;WUWBTWd�/-(�.,.-�UaBbSdWV�fa�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.,�dWegAf>`Y�>`�S`� 14*0�B>AA>a`�VWUA>`W�>`�efadB�
dWefadSf>a`�dWhW`gW*�8VV>f>a`SAAk(�>`XdSefdgUfgdW�eWdh>UWe�dWhW`gW�iSe�`WYSf>hWAk�>BbSUfWV�Tk�fZW�VWUdWSeW�>`�UdWi�
Uag`f�XdaB�Sbbdaj>BSfWAk�-,,�UdWie�Se�aX�;WUWBTWd�/-(�.,.,�fa�4.�UdWie�Se�aX�;WUWBTWd�/-(�.,.-*�KZWeW�UdWi�
VWbSdfgdWe�iWdW�Vd>hW`�Tk�UZS`YWe�>`�V>h>e>a`�AWhWA�BS`SYWBW`f*

�#ST4#.��#MC��4NOO#MS��D4UHBDR��ESfgdSA�eS`V�bdabbS`f�eWdh>UWe�V>h>e>a`�dWhW`gW�>`UdWSeWV� ,*1�B>AA>a`(�ad�
-�(�fa� /0*5�B>AA>a`�Xad�.,.-(�XdaB� /0*0�B>AA>a`�Xad�.,.,*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We�iSe� .*-�B>AA>a`(�ad�
2��aX�fafSA�eS`V�dWhW`gW(�Xad�.,.-�S`V� 4*0�B>AA>a`(�ad�.0��aX�fafSA�eS`V�dWhW`gW(�Xad�.,.,*�8AA�aX�agd�dWASfWV�bSdfk�
dWhW`gW�iSe�VWd>hWV�XdaB�!gAXbadf�g`VWd�S�eS`V�egbbAk�Ua`fdSUf�iZ>UZ�ZSe�W`VWV*�#`�.,.-(�iW�dWUaY`>lWV�dWhW`gW�
fafSA>`Y� .�B>AA>a`�dWASfWV�fa�fZW�BaV>X>USf>a`�aX�agd�eS`V�egbbAk�Ua`fdSUf�i>fZ�!gAXbadf*�#`fWdeWYBW`f�dWhW`gW(�
Ua`e>ef>`Y�bd>BSd>Ak�aX�dWhW`gW�VWd>hWV�XdaB�agd�iWAA�UaBbAWf>a`�eWYBW`f(�iSe� 0�B>AA>a`(�ad�--��aX�fafSA�eS`V�
dWhW`gW(�Xad�.,.-�S`V�S�`aB>`SA�SBag`f�Xad�.,.,*

KZW�>`UdWSeW�>`�agd�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�Sffd>TgfSTAW�fa�S�-,3��>`UdWSeW�>`�
fa`e�aX�eS`V�eaAV�XdaB�Sbbdaj>BSfWAk�,*1�B>AA>a`�fa`e�>`�.,.,�fa�-*,�B>AA>a`�fa`e�>`�.,.-�UagbAWV�i>fZ�S�-1��>`UdWSeW�
>`�ShWdSYW�bd>UW�bWd�fa`�aX�eS`V�eaAV�XdaB� -0*14�>`�.,.,�fa� -2*32�>`�.,.-*�#`UAgVWV�>`�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe�
dWhW`gW�>e�eZadfXSAA�dWhW`gW�aX� -.*,�B>AA>a`�S`V� .0*4�B>AA>a`(�Xad�.,.-�S`V�.,.,(�dWebWUf>hWAk*

.4H..HMF��D4UHBDR��;d>AA>`Y�eWdh>UWe�V>h>e>a`�dWhW`gW�VWUdWSeWV� /*1�B>AA>a`(�ad�00�(�fa� 0*/�B>AA>a`�Xad�.,.-(�
XdaB� 3*4�B>AA>a`�Xad�.,.,*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We(�Ua`e>ef>`Y�bd>BSd>Ak�aX�V>dWUf>a`SA�Vd>AA>`Y�dWhW`gW�
XdaB��A�Kada�IWeagdUWe�CC:(�iSe� ,*2�B>AA>a`�Xad�.,.-�S`V�S�`aB>`SA�SBag`f�Xad�.,.,*�

KZW�VWUA>`W�>`�agd�Vd>AA>`Y�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�Sffd>TgfSTAW�fa�VWUA>`We�>`�gf>A>lSf>a`�Xad�agd�
V>dWUf>a`SA�Vd>AA>`Y�S`V�d>Y�ZSgA>`Y�Tge>`WeeWe*�#`�dWeba`eW�fa�BSd@Wf�Ua`V>f>a`e(�iW�fWBbadSd>Ak�eZgf�Vai`�agd�
Ua`fdSUf�AS`V�Vd>AA>`Y�abWdSf>a`e�TWY>``>`Y�>`�;WUWBTWd�.,-5�S`V�agd�d>Y�ZSgA>`Y�abWdSf>a`e�TWY>``>`Y�>`�8bd>A�.,.,*

�SGD4��D4UHBDR*�IWhW`gW�XdaB�afZWd�eWdh>UWe(�Ua`e>ef>`Y�aX�dWhW`gW�VWd>hWV�XdaB�agd�Sh>Sf>a`(�Ua>A�fgT>`Y(�
bdWeegdW�Ua`fdaA(�XAaiTSU@(�UWBW`f>`Y(�SU>V>l>`Y(�Wcg>bBW`f�dW`fSA(�UdgVW�a>A�ZSgA>`Y(�XgAA�eWdh>UW�fdS`ebadfSf>a`(�
dWBafW�SUUaBBaVSf>a`(�Wcg>bBW`f�BS`gXSUfgd>`Y�S`V�>`XdSefdgUfgdW�W`Y>`WWd>`Y�S`V�VWe>Y`�Tge>`WeeWe(�VWUdWSeWV�
 -,*/�B>AA>a`(�ad�/2�(�fa� -4*1�B>AA>a`�Xad�.,.-�XdaB� .4*4�B>AA>a`�Xad�.,.,*�IWhW`gW�VWd>hWV�XdaB�dWASfWV�bSdf>We(�
Ua`e>ef>`Y�bd>BSd>Ak�aX�Wcg>bBW`f�dW`fSA�dWhW`gW�XdaB�!gAXbadf�S`V�Sh>Sf>a`�dWhW`gW�XdaB�9d>B�iSe� ,*0�B>AA>a`(�ad�
.��aX�fafSA�afZWd�eWdh>UWe�dWhW`gW(�Xad�.,.-�S`V� -*,�B>AA>a`(�ad�/��aX�fafSA�afZWd�eWdh>UWe�dWhW`gW(�Xad�.,.,*�
#`fWdeWYBW`f�dWhW`gW(�Ua`e>ef>`Y�bd>BSd>Ak�aX�dWhW`gW�VWd>hWV�XdaB�agd�>`XdSefdgUfgdW�S`V�iWAA�UaBbAWf>a`�eWYBW`fe(�
fafSAWV� .*.�B>AA>a`�S`V� .*3�B>AA>a`(�dWebWUf>hWAk�Xad�.,.-�S`V�.,.,*

KZW�VWUdWSeW�>`�agd�afZWd�eWdh>UWe�dWhW`gW�iSe�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�gf>A>lSf>a`�Xad�agd�Wcg>bBW`f�
dW`fSA�Tge>`Wee*�NW�dW`fWV�S`�ShWdSYW�aX�-/1�b>WUWe�aX�Wcg>bBW`f�fa�UgefaBWde�Vgd>`Y�.,.-(�S�VWUdWSeW�aX�/0��XdaB�
S`�ShWdSYW�aX�.,0�b>WUWe�aX�Wcg>bBW`f�dW`fWV�fa�UgefaBWde�Vgd>`Y�.,.,*�8VV>f>a`SAAk(�gf>A>lSf>a`�Xad�agd�UdgVW�a>A�
ZSgA>`Y�S`V�Sh>Sf>a`�Tge>`WeeWe�VWUA>`WV*�;gW�fa�BSd@Wf�Ua`V>f>a`e(�iW�fWBbadSd>Ak�eZgf�Vai`�agd�Ua>A�fgT>`Y�S`V�XgAA�
eWdh>UW�fdS`ebadfSf>a`�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,.,�S`V�agd�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,.-*

� -NRS�NE�9DUDMTD��DWB.TRHUD�NE�CDO4DBH#SHNM��CDO.DSHNM��#LN4SHY#SHNM�#MC�#BB4DSHNM�DWODMRD *�:aef�aX�dWhW`gW(�
WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a`�WjbW`eW(�VWUdWSeWV� //*3�B>AA>a`�XdaB� ./.*,�B>AA>a`(�ad�30��
aX�fafSA�dWhW`gW(�Xad�.,.,�fa� -54*/�B>AA>a`(�ad�43��aX�fafSA�dWhW`gW(�Xad�.,.-*�KZW�VWUdWSeW�iSe�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�
SUf>h>fk�SUdaee�SAA�Tge>`Wee�A>`We*�:aef�aX�dWhW`gW�Tk�abWdSf>`Y�V>h>e>a`�iSe�Se�XaAAaie6

!D..�-NLO.DSHNM��D4UHBDR*�NWAA�UaBbAWf>a`�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�
SBadf>lSf>a`�WjbW`eW(�>`UdWSeWV� -3*-�B>AA>a`(�ad�/2�(�XdaB� 03*1�B>AA>a`�Xad�.,.,�fa� 20*2�B>AA>a`�Xad�.,.-�
bd>BSd>Ak�VgW�fa�S`�>`UdWSeW�>`�Uaef�aX�YaaVe�eaAV�Se�S�dWegAf�aX�bdah>V>`Y�eS`V�S`V�UZWB>USAe�i>fZ�agd�eWdh>UW�bSU@SYW�
fa�UgefaBWde�>`�.,.-*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�agd�iWAA�UaBbAWf>a`�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�
VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW�aX� .2*0�B>AA>a`�>`�.,.-�S`V� /,*0�B>AA>a`�>`�.,.,(�iSe�33��S`V�10�(�
dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,(�dWebWUf>hWAk*�KZW�>`UdWSeW�Se�S�bWdUW`fSYW�aX�dWhW`gW�iSe�bd>BSd>Ak�VgW�fa�fZW�
dWUaY`>f>a`�aX�BadW�bdWeegdW�bgBb>`Y�eWdh>UWe�efS`VTk�dWhW`gW�>`�.,.,(�aX�iZ>UZ�fZWdW�iSe�S�AaiWd�bWdUW`fSYW�aX�

21



Uaefe�dWUaY`>lWV�UaBbSdWV�fa�.,.-*�8VV>f>a`SAAk(�Vgd>`Y�.,.-�iW�bdah>VWV�eS`V�S`V�UZWB>USAe�i>fZ�agd�eWdh>UW�
bSU@SYW�fa�UgefaBWde(�dWegAf>`Y�>`�Z>YZWd�Uaef�aX�YaaVe�eaAV�Se�S�bWdUW`fSYW�aX�dWhW`gW�Xad�fZ>e�bWd>aV�>`�UaBbSd>ea`�fa�
.,.,*

3ME4#RS4TBST4D��D4UHBDR*�#`XdSefdgUfgdW�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�
SBadf>lSf>a`�WjbW`eW(�VWUdWSeWV� /0*,�B>AA>a`�XdaB� -.0*2�B>AA>a`�Xad�.,.,�fa� 5,*2�B>AA>a`�Xad�.,.-(�bd>BSd>Ak�VgW�
fa�S�VWUA>`W�>`�SUf>h>fk*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�
WjbW`eW�aX� .-*5�B>AA>a`�>`�.,.-�S`V� .5*0�B>AA>a`�>`�.,.,(�iSe�53��S`V�35�(�Xad�.,.-�S`V�.,.,(�dWebWUf>hWAk*�KZW�
>`UdWSeW�Se�S�bWdUW`fSYW�aX�dWhW`gW�>e�bd>BSd>Ak�VgW�fa�>`UdWSeWV�ASTad�Uaefe�Se�S�bWdUW`fSYW�aX�dWhW`gW*

�#ST4#.��#MC��4NOO#MS��D4UHBDR��ESfgdSA�eS`V�bdabbS`f�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�
VWbdWU>Sf>a`(�VWbAWf>a`�S`V�SUUdWf>a`�WjbW`eW(�>`UdWSeWV� -*.�B>AA>a`(�ad�1�(�XdaB� .2*,�B>AA>a`�Xad�.,.,�fa� .3*.�
B>AA>a`�Xad�.,.-*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`�S`V�SUUdWf>a`�
WjbW`eW�aX� 5*,�B>AA>a`�>`�.,.-�S`V� 5*4�B>AA>a`�>`�.,.,(�iSe�34��S`V�32�(�dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,(�
dWebWUf>hWAk*�

.4H..HMF��D4UHBDR��;d>AA>`Y�eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�
WjbW`eW(�VWUdWSeWV� 0*4�B>AA>a`(�ad�00�(�XdaB� -,*5�B>AA>a`�Xad�.,.,�fa� 2*-�B>AA>a`�Xad�.,.-(�Se�S�dWegAf�aX�dWVgUWV�
SUf>h>fk*�#`�dWeba`eW�fa�BSd@Wf�Ua`V>f>a`e(�iW�fWBbadSd>Ak�eZgf�Vai`�agd�Ua`fdSUf�AS`V�Vd>AA>`Y�abWdSf>a`e�TWY>``>`Y�>`�
;WUWBTWd�.,-5�S`V�agd�d>Y�ZSgA>`Y�abWdSf>a`e�TWY>``>`Y�>`�8bd>A�.,.,*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�agd�Vd>AA>`Y�
eWdh>UWe�V>h>e>a`�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW�aX� 4*,�B>AA>a`�>`�.,.-�S`V�
 -,*,�B>AA>a`�>`�.,.,(�iSe�-0-��S`V�--2�(�dWebWUf>hWAk(�Xad�.,.-�S`V�.,.,(�dWebWUf>hWAk*�KZW�>`UdWSeW�Se�S�
bWdUW`fSYW�aX�dWhW`gW�iSe�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�gf>A>lSf>a`*

�SGD4��D4UHBDR*�FfZWd�eWdh>UWe�Uaef�aX�dWhW`gW(�WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW(�VWUdWSeWV�
 -,*3�B>AA>a`(�ad�0,�(�XdaB� .3*-�B>AA>a`�Xad�.,.,�fa� -2*/�B>AA>a`�Xad�.,.-(�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�Uaefe�Xad�
agd�Wcg>bBW`f�dW`fSA(�Ua>A�fgT>`Y(�S`V�XgAA�eWdh>UW�fdS`ebadfSf>a`�Tge>`WeeWe�Se�S�dWegAf�aX�dWVgUWV�SUf>h>fk*�;gW�fa�
BSd@Wf�Ua`V>f>a`e(�iW�fWBbadSd>Ak�eZgf�Vai`�agd�Ua>A�fgT>`Y�S`V�XgAA�eWdh>UW�fdS`ebadfSf>a`�abWdSf>a`e�TWY>``>`Y�>`�
AgAk�.,.,�S`V�agd�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,.-*�8e�S�bWdUW`fSYW�aX�dWhW`gW(�Uaef�aX�dWhW`gW(�
WjUAge>hW�aX�VWbdWU>Sf>a`�S`V�SBadf>lSf>a`�WjbW`eW�aX� -/*.�B>AA>a`�>`�.,.-�S`V� -1*3�B>AA>a`�>`�.,.,(�iSe�44��S`V�
50�(�Xad�.,.-�S`V�.,.,(�dWebWUf>hWAk*�KZW�VWUdWSeW�Se�S�bWdUW`fSYW�aX�dWhW`gW�>e�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�
Wcg>bBW`f�dW`fSA�Uaefe�Se�S�bWdUW`fSYW�aX�dWhW`gW*

� �D..HMF��1DMD4#.�#MC��CLHMHRS4#SHUD�/WODMRDR*�JWAA>`Y(�YW`WdSA�S`V�SVB>`>efdSf>hW�WjbW`eWe(�ad�J!"8(�dWbdWeW`f�fZW�
Uaefe�SeeaU>SfWV�i>fZ�BS`SY>`Y�S`V�egbbadf>`Y�agd�abWdSf>a`e*� aAAai>`Y�>e�S�TdWS@agf�aX�J!"8�WjbW`eWe�Xad�fZW�bWd>aVe�
>`V>USfWV�$>`�fZageS`Ve%6

HOK?]�4XNON
3OMOWLO?�(	��
%
	 3OMOWLO?�(	��
%
%

:SeZ�WjbW`eWe6
:aBbW`eSf>a`�S`V�TW`WX>fe  � -1(,20�  � -0(432�
GdaXWee>a`SA�eWdh>UWe � --(0,,� � -5(5,1�
FfZWd$S% � 5(,1.� � 4(4.4�
KafSA�USeZ�J!"8�WjbW`eW � /1(1-2� � 0/(2,5�

Ea`)USeZ�WjbW`eWe6
9SV�VWTf�bdah>e>a`$T% � 0-(22.� � .-(514�
JfaU@�TSeWV�UaBbW`eSf>a` � -(,24� � -(2-4�
KafSA�`a`)USeZ�J!"8�WjbW`eW � 0.(3/,� � ./(132�

KafSA�J!"8�WjbW`eW  � 34(.02�  � 23(-41�
S*� #`UAgVWe�fdShWA)dWASfWV�Uaefe(�#K�WjbW`eWe(�dW`f(�gf>A>f>We�S`V�afZWd�YW`WdSA�S`V�SVB>`>efdSf>hW)dWASfWV�Uaefe*�
T*����� KZW�TSV�VWTf�bdah>e>a`�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-�>`UAgVWe� 0-*.�B>AA>a`�dWASfWV�fa�fZW�Jf>`YdSk�GdWeegdW�GgBb>`Y�S`V�Dge@>W�

Ua`fdSUfe�i>fZ�!gAXbadf*�KZW�TSV�VWTf�bdah>e>a`�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.,(�>`UAgVWV� -5*0�B>AA>a`�dWASfWV�fa�fZW�haAg`fSdk�bWf>f>a`e�
Xad�dWA>WX�X>AWV�a`�EahWBTWd�-/(�.,.,(�Tk�!gAXbadf�S`V�UWdfS>`�aX�>fe�egTe>V>Sd>We*�JWW�EafWe�.�S`V�-5�aX�fZW�EafWe�fa�fZW�:a`eaA>VSfWV� >`S`U>SA�
JfSfWBW`fe*

22



� .DO4DBH#SHNM��.DO.DSHNM���LN4SHY#SHNM�#MC��BB4DSHNM*�;WbdWU>Sf>a`(�VWbAWf>a`(�SUUdWf>a`�S`V�SBadf>lSf>a`�VWUdWSeWV�
 -2*4�B>AA>a`(�ad�-4�(�fa� 34*1�B>AA>a`�Xad�.,.-�XdaB� 51*/�B>AA>a`�>`�.,.,*�KZW�VWUdWSeW�>e�bd>BSd>Ak�VgW�fa�S�VWUA>`W�>`�
bdabWdfk�S`V�Wcg>bBW`f�VWbdWU>Sf>a`�WjbW`eW�Se�S�dWegAf�aX�AaiWd�USb>fSA�WjbW`V>fgdWe*

1#HMR�NM�.HRONR#.�NE��RRDSR���DS��!S>`e�a`�fZW�V>ebaeSA�aX�SeeWfe�>`UdWSeWV�Tk� 0*1�B>AA>a`(�ad�3,3�(�fa� 1*-�B>AA>a`�
Xad�.,.-�XdaB� ,*2�B>AA>a`�>`�.,.,(�bd>BSd>Ak�VgW�fa�S`�>`UdWSeW�>`�eSAWe�aX�fdgU@>`Y�SeeWfe�>`�.,.-*�

3LO#H4LDMS�NE�1NNCVH..*�NW�dWUadVWV�>BbS>dBW`f�aX�YaaVi>AA�aX� ,*5�B>AA>a`�S`V� 11*,�B>AA>a`(�dWebWUf>hWAk(�>`�
.,.-�S`V�.,.,*�8e�S�dWegAf�aX�agd�S``gSA�SeeWeeBW`f�aX�YaaVi>AA(�iW�VWfWdB>`WV�fZSf�fZW�USddk>`Y�hSAgW�aX�YaaVi>AA�Xad�UWdfS>`�
aX�agd�W`f>f>We�WjUWWVWV�fZW>d�XS>d�hSAgWe�Sf�;WUWBTWd�/-(�.,.-(�dWegAf>`Y�>`�>BbS>dBW`f�WjbW`eW�aX� ,*5�B>AA>a`*�8e�S�dWegAf�aX�
BSd@Wf�Ua`V>f>a`e(�iW�bWdXadBWV�S`�>BbS>dBW`f�SeeWeeBW`f�aX�agd�YaaVi>AA�Se�aX�DSdUZ�/-(�.,.,*�NW�VWfWdB>`WV�fZSf�fZW�
USddk>`Y�hSAgW�aX�YaaVi>AA�Xad�UWdfS>`�aX�agd�W`f>f>We�WjUWWVWV�fZW>d�XS>d�hSAgWe(�dWegAf>`Y�>`�>BbS>dBW`f�WjbW`eW�aX� 11*,�
B>AA>a`*�

� 3LO#H4LDMS�NE��SGD4�4NMF�.HUDC��RRDSR*�NW�dWUadVWV�>BbS>dBW`fe�aX�afZWd�Aa`Y)A>hWV�SeeWfe�aX� -*.�B>AA>a`�S`V�
 -.*5�B>AA>a`(�dWebWUf>hWAk(�>`�.,.-�S`V�.,.,*�9WY>``>`Y�>`�.,.-(�iW�fWBbadSd>Ak�eZgf�Vai`�agd�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e(�
dWegAf>`Y�>`�>BbS>dBW`f�aX�fdSVW�`SBWe�aX� ,*1�B>AA>a`*�8VV>f>a`SAAk(�Se�S�dWegAf�aX�S�dWh>Wi�aX�>`fS`Y>TAW�SeeWf�TSAS`UWe�Se�aX�
;WUWBTWd�/-(�.,.-(�iW�VWfWdB>`WV�fZW�XS>d�hSAgW�aX�">YZWd�GaiWdte�fdSVW�`SBWe�S`V�UgefaBWd�dWASf>a`eZ>be�iSe�AWee�fZS`�fZW>d�
USddk>`Y�hSAgW(�dWegAf>`Y�>`�>BbS>dBW`f�WjbW`eW�aX� ,*3�B>AA>a`*�;gd>`Y�.,.,(�iW�dWUadVWV�>BbS>dBW`f�aX�bdabWdfk�S`V�
Wcg>bBW`f(�>`UAgV>`Y�iSfWd�fdS`eXWd(�UdgVW�a>A�ZSgA>`Y(�Ua>A�fgT>`Y�S`V�Wcg>bBW`f�dW`fSA�SeeWfe(�fafSA>`Y� -.*5�B>AA>a`*

� �OD4#SHMF�4NRR��NW�dWbadfWV�S`�abWdSf>`Y�Aaee�aX� -./*,�B>AA>a`�Xad�.,.-�UaBbSdWV�fa�abWdSf>`Y�Aaee�aX� -04*3�
B>AA>a`�Xad�.,.,*�KZW�dWVgUWV�abWdSf>`Y�Aaee�iSe�bd>BSd>Ak�VgW�fa�fZW�dWUaY`>f>a`�aX� 23*5�B>AA>a`�>`�>BbS>dBW`f�WjbW`eWe�
Vgd>`Y�.,.,(�Se�UaBbSdWV�fa� .*-�B>AA>a`�>`�.,.-(�bSdf>SAAk�aXXeWf�Tk�S� -5*3�B>AA>a`�>`UdWSeW�>`�TSV�VWTf�WjbW`eW�bd>BSd>Ak�VgW�
fa�fZW�eWffAWBW`f�i>fZ�!gAXbadf*

� 3MSD4DRS�/WODMRD��MDS*�#`fWdWef�WjbW`eW(�`Wf�>`UdWSeWV� -*,�B>AA>a`�fa�� 2*0�B>AA>a`�S`V� 1*0�B>AA>a`�Xad�.,.-�S`V�.,.,(�
bd>BSd>Ak�VgW�fa�S`�>`UdWSeW�>`�WjbW`eW�dWUaY`>lWV�a`�eSAW)AWSeWTSU@�fdS`eSUf>a`e*

� �SGD4�3MBNLD��/WODMRD ��MDS��FfZWd�>`UaBW(�`Wf�VWUdWSeWV� .5*-�B>AA>a`�Vgd>`Y�.,.-�UaBbSdWV�fa�.,.,*�;gd>`Y�
.,.-(�iW�dWUaY`>lWV�WjbW`eW�aX� .1*,�B>AA>a`�dWASfWV�fa�S`�SYdWWBW`f�fa�eWffAW�S�AWYSA�BSffWd�S`V�AWYSA�XWWe�dWASfWV�fa�fZW�BSffWd�
fafSA>`Y� 1*0�B>AA>a`*�KZ>e�WjbW`eW�iSe�bSdf>SAAk�aXXeWf�Tk�S� 0*0�B>AA>a`�>`UdWSeW�>`�>`fWdWef�a`�VWA>`cgW`f�SUUag`f�dWUW>hSTAWe*

� 3MBNLD��#WDR*�;gd>`Y�.,.-(�iW�dWUadVWV�S`�>`UaBW�fSj�TW`WX>f�aX� ..*5�B>AA>a`�a`�bdW)fSj�Aaee�aX� -.0*/�B>AA>a`�
UaBbSdWV�fa�>`UaBW�fSj�TW`WX>f�aX� -.*.�B>AA>a`�a`�bdW)fSj�Aaee�aX� --5*4�B>AA>a`�Xad�.,.,*�Fgd�WXXWUf>hW�fSj�dSfW�iSe�-4*0��
Xad�.,.-�UaBbSdWV�fa�-,*.��Xad�.,.,*�Fgd�fSj�dSfW�>e�SXXWUfWV�Tk�dWUgdd>`Y�>fWBe(�egUZ�Se�fSj�dSfWe�>`�XadW>Y`�?gd>eV>Uf>a`e�S`V�
fZW�dWASf>hW�SBag`fe�aX�>`UaBW�iW�WSd`�>`�fZaeW�?gd>eV>Uf>a`e(�Se�iWAA�Se�V>eUdWfW�>fWBe(�egUZ�Se�dWfgd`�fa�bdah>e>a`�SV?gefBW`fe(�
YaaVi>AA�>BbS>dBW`f�S`V�UZS`YWe�>`�fZW�hSAgSf>a`�SAAaiS`UW�fZSf�BSk�`af�TW�Ua`e>efW`f�XdaB�kWSd�fa�kWSd*�JWW�EafW�-/�fa�agd�
Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�Xad�SVV>f>a`SA�VWfS>A�dWYSdV>`Y�agd�UZS`YW�>`�fSj�WjbW`eW*

 YX�600"�5SXKXMSKV��OK]B?O]

�CITRSDC�/,3�.�

� 8V?gefWV��9#K;8�>e�S�egbbAWBW`fSA�`a`)!88G�X>`S`U>SA�BWSegdW�fZSf�>e�geWV�Tk�BS`SYWBW`f�S`V�WjfWd`SA�geWde�aX�
agd�X>`S`U>SA�efSfWBW`fe(�egUZ�Se�>`Vgefdk�S`SAkefe(�>`hWefade(�AW`VWde�S`V�dSf>`Y�SYW`U>We*�NW�VWX>`W�8V?gefWV��9#K;8�Se�`Wf�
$Aaee%�>`UaBW�TWXadW�VWbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a`(�YS>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf(�>BbS>dBW`f�aX�
YaaVi>AA(�>BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe(�bgTA>U�aXXWd>`Y�Uaefe(�efaU@�TSeWV�UaBbW`eSf>a`(�>`fWdWef�WjbW`eW(�`Wf(�afZWd�
>`UaBW(�`Wf�$iZ>UZ�>e�UaBbd>eWV�aX�>`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW�S`V�UWdfS>`�AWYSA�WjbW`eWe%�S`V�bdah>e>a`�$TW`WX>f%�Xad�
>`UaBW�fSjWe(�XgdfZWd�SV?gefWV�fa�SVV�TSU@�>`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW*�NW�WjUAgVW�fZW�>fWBe�A>efWV�STahW�XdaB�`Wf�
$Aaee%�>`UaBW�>`�Sdd>h>`Y�Sf�8V?gefWV��9#K;8�TWUSgeW�fZWeW�SBag`fe�US`�hSdk�egTefS`f>SAAk�XdaB�UaBbS`k�fa�UaBbS`k�i>fZ>`�
agd�>`Vgefd>We�VWbW`V>`Y�gba`�SUUag`f>`Y�BWfZaVe�S`V�Taa@�hSAgWe�aX�SeeWfe(�USb>fSA�efdgUfgdWe�S`V�fZW�BWfZaV�Tk�iZ>UZ�fZW�
SeeWfe�iWdW�SUcg>dWV*�8V?gefWV��9#K;8�eZagAV�`af�TW�Ua`e>VWdWV�Se�S`�SAfWd`Sf>hW�fa(�ad�BadW�BWS`>`YXgA�fZS`(�`Wf�$Aaee%�
>`UaBW�ad�USeZ�XAaie�XdaB�abWdSf>`Y�SUf>h>f>We�Se�VWfWdB>`WV�>`�SUUadVS`UW�i>fZ�!88G�ad�Se�S`�>`V>USfad�aX�agd�abWdSf>`Y�
bWdXadBS`UW�ad�A>cg>V>fk*�:WdfS>`�>fWBe�WjUAgVWV�XdaB�8V?gefWV��9#K;8�SdW�e>Y`>X>US`f�UaBba`W`fe�>`�g`VWdefS`V>`Y�S`V�
SeeWee>`Y�S�UaBbS`kte�X>`S`U>SA�bWdXadBS`UW(�egUZ�Se�S�UaBbS`kte�Uaef�aX�USb>fSA�S`V�fSj�efdgUfgdW(�Se�iWAA�Se�fZW�Z>efad>U�Uaefe�
aX�VWbdWU>STAW�SeeWfe(�`a`W�aX�iZ>UZ�SdW�UaBba`W`fe�aX�8V?gefWV��9#K;8*�Fgd�UaBbgfSf>a`e�aX�8V?gefWV��9#K;8�BSk�`af�TW�
UaBbSdSTAW�fa�afZWd�e>B>ASdAk�f>fAWV�BWSegdWe�aX�afZWd�UaBbS`>We*�NW�TWA>WhW�fZSf�8V?gefWV��9#K;8�>e�S�i>VWAk�XaAAaiWV�
BWSegdW�aX�abWdSf>`Y�bWdXadBS`UW�S`V�BSk�SAea�TW�geWV�Tk�>`hWefade�fa�BWSegdW�agd�ST>A>fk�fa�BWWf�VWTf�eWdh>UW�dWcg>dWBW`fe*

23



� KZW�XaAAai>`Y�fSTAWe�SAea�bdah>VW�S�dWUa`U>A>Sf>a`�aX�8V?gefWV��9#K;8�fa�fZW�!88G�X>`S`U>SA�BWSegdW�aX�`Wf�>`UaBW�
ad�$Aaee%�Xad�WSUZ�aX�agd�abWdSf>`Y�eWYBW`fe�Xad�fZW�ebWU>X>WV�bWd>aVe�$>`�fZageS`Ve%*

2YX]YVSNKAON
HOK?]�4XNON�3OMOWLO?�(	�

AOMYXMSVSKASYX�YP�0NTB]AON�418C30�AY�XOA�VY]]� 
%

 
%
	 
%
%
EWf�Aaee  � $2-5%�  � $-,-(0/,%�  � $-,3(2,3%�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � 20(.3-� � 34(031� � 51(/-3�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $/(5,4%� � $1(-03%� � $2/4%�
#BbS>dBW`f�aX�YaaVi>AA � q� � 45-� � 10(53/�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � -(.-.� � -.(453�
GgTA>U�aXXWd>`Y�Uaefe � q� � 5-� � q�
JfaU@�TSeWV�UaBbW`eSf>a` � 5./� � -(-5-� � -(51.�
#`fWdWef�WjbW`eW(�`Wf � --(1,2� � 2(0,2� � 1(/53�
FfZWd�>`UaBW(�`Wf � $0,(5-.%� � $1(-10%� � $/0(/,,%�
Gdah>e>a`�$TW`WX>f%�Xad�>`UaBW�fSjWe � -/(2,3� � $..(42/%� � $-.(-25%�
#`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW � 0-(.32� � /0(3,5� � /0(-/,�
8V?gefWV��9#K;8  � 42(-00�  � $--(2-5%�  � 05(51.�

FOVV�2YW=VOASYX�BO?CSMO]
HOK?]�4XNON�3OMOWLO?�(	�

AOMYXMSVSKASYX�YP�0NTB]AON�418C30�AY�XOA�SXMYWO� VY]]�� 
%

 
%
	 
%
%
EWf�>`UaBW�$Aaee%  � -,(-50�  � $14(,1-%�  � $25(,3/%�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � ..(-,/� � .2(/33� � /,(0--�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $2-1%� � $33,%� � $/44%�
#BbS>dBW`f�aX�YaaVi>AA � q� � q� � 1/(0,2�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � q� � 0(.,/�
GgTA>U�aXXWd>`Y�Uaefe � q� � /-� � q�
JfaU@�TSeWV�UaBbW`eSf>a` � /4,� � ///� � 1.3�
#`fWdWef�WjbW`eW � -(50,� � -(-,3� � -(-/,�
FfZWd�$>`UaBW%�WjbW`eW(�`Wf � $/0/%� � -(40/� � $-(442%�
#`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW � q� � $-(40-%� � -(444�
8V?gefWV��9#K;8  � //(215�  � $/,(53-%�  � .,(.-4�

24



8XP?K]A?BMAB?O�BO?CSMO]
HOK?]�4XNON�3OMOWLO?�(	�

AOMYXMSVSKASYX�YP�0NTB]AON�418C30�AY�XOA�SXMYWO� VY]]�� 
%

 
%
	 
%
%
EWf�>`UaBW�$Aaee%  � 0(5//�  � $/2(3--%�  � $5.4%�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � -2(-3-� � .-(44,� � .5(/3/�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $351%� � $.42%� � $00/%�
#BbS>dBW`f�aX�YaaVi>AA � q� � 45-� � q�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � 221� � q�
GgTA>U�aXXWd>`Y�Uaefe � q� � /5� � q�
JfaU@�TSeWV�UaBbW`eSf>a` � /05� � 1,,� � 14,�
#`fWdWef�WjbW`eW � 3(/5,� � /(5.1� � .(350�
FfZWd�>`UaBW(�`Wf � $0,(03,%� � $2(055%� � $/-(550%�
Gdah>e>a`�Xad�>`UaBW�fSjWe � -/(0.3� � 3-.� � 3(-//�
#`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW � 0-(.32� � /2(11-� � /.(.-0�
8V?gefWV��9#K;8  � 0.(.4-�  � .-(223�  � /4(3.5�

 KAB?KV�BKXN�"?Y==KXA�BO?CSMO]
HOK?]�4XNON�3OMOWLO?�(	�

AOMYXMSVSKASYX�YP�0NTB]AON�418C30�AY�XOA�VY]]� 
%

 
%
	 
%
%
EWf�Aaee  � $-(501%�  � $2(/.4%�  � $--(/.0%�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � 4(3/.� � 5(,,1� � 5(33-�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $45%� � $/,%� � -(4.5�
GgTA>U�aXXWd>`Y�Uaefe � q� � -.� � q�
JfaU@�TSeWV�UaBbW`eSf>a` � --5� � .,.� � 0.1�
#`fWdWef�WjbW`eW � 31/� � 030� � /-.�
FfZWd�$>`UaBW%�WjbW`eW(�`Wf � $-0%� � $400%� � -,�
#`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW � q� � $-%� � /�
8V?gefWV��9#K;8  � 3(112�  � .(05,�  � -(,.2�

3?SVVSXQ�BO?CSMO]
HOK?]�4XNON�3OMOWLO?�(	�

AOMYXMSVSKASYX�YP�0NTB]AON�418C30�AY�XOA�VY]]� 
%

 
%
	 
%
%
EWf�Aaee  � $3(1-,%�  � $--(/,3%�  � $-2(421%�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � 2(023� � 3(552� � -,(,/5�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $-3.%� � $.,.%� � $/1/%�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � q� � /.2�
GgTA>U�aXXWd>`Y�Uaefe � q� � .� � q�
JfaU@�TSeWV�UaBbW`eSf>a` � -4� � 32� � .,/�
#`fWdWef�WjbW`eW � 101� � .5/� � 010�
FfZWd�>`UaBW(�`Wf � q� � .1� � -.2�
8V?gefWV��9#K;8  � $21.%�  � $/(--3%�  � $2(,3,%�

25



!ARO?�BO?CSMO] K�

HOK?]�4XNON�3OMOWLO?�(	�
AOMYXMSVSKASYX�YP�0NTB]AON�418C30�AY�XOA� VY]]��SXMYWO� 
%

 
%
	 
%
%
EWf�$Aaee%�>`UaBW  � $2(.5-%�  � -,(523�  � $5(0-3%�
;WbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�SUUdWf>a` � -,(354� � -/(.-3� � -1(3..�
!S>`e�a`�V>ebaeSA�aX�SeeWfe(�`Wf � $.(./3%� � $/(415%� � $-(.4/%�
#BbS>dBW`f�aX�YaaVi>AA � q� � q� � -(123�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � 103� � 4(/24�
GgTA>U�aXXWd>`Y�Uaefe � q� � 3� � q�
JfaU@�TSeWV�UaBbW`eSf>a` � 13� � 4,� � .-3�
#`fWdWef�WjbW`eW(�`Wf � 434� � 2,3� � 3,3�
FfZWd�>`UaBW(�`Wf � $41%� � /.-� � $112%�
Gdah>e>a`�$TW`WX>f%�Xad�>`UaBW�fSjWe � -4,� � $./(131%� � $-5(/,.%�
#`fWdWef�a`�fdSVW�SUUag`fe�dWUW>hSTAW � q� � q� � .1�
8V?gefWV��9#K;8  � /(/,,�  � $-(244%�  � $/(51.%�
S*� #`UAgVWe�dWegAfe�Xad�agd�Sh>Sf>a`(�Ua>A�fgT>`Y(�bdWeegdW�Ua`fdaA(�Wcg>bBW`f�dW`fSAe(�UdgVW�a>A�ZSgA>`Y(�XgAA�eWdh>UW�fdS`ebadfSf>a`(�dWBafW�SUUaBBaVSf>a`e�

S`V�Wcg>bBW`f�BS`gXSUfgd>`Y�S`V�UadbadSfW�dWASfWV�SUf>h>f>We*�Fgd�UadbadSfW�dWASfWV�SUf>h>f>We�Va�`af�YW`WdSfW�dWhW`gW*

�CITRSDC��DS�4NRR�#MC��CITRSDC�4NRR�OD4��G#4D

� 8V?gefWV�`Wf�Aaee�S`V�SV?gefWV�TSe>U�S`V�V>AgfWV�Aaee�bWd�eZSdW�SdW�egbbAWBW`fSA�`a`)!88G�X>`S`U>SA�BWSegdWe�fZSf�SdW�
geWV�Tk�BS`SYWBW`f�fa�WhSAgSfW�agd�abWdSf>`Y�S`V�X>`S`U>SA�bWdXadBS`UW*�DS`SYWBW`f�TWA>WhWe�fZWeW�BWSegdWe�bdah>VW�
BWS`>`YXgA�>`XadBSf>a`�STagf�fZW�:aBbS`kte�bWdXadBS`UW�Tk�WjUAgV>`Y�UWdfS>`�`a`)USeZ�UZSdYWe(�egUZ�Se�>BbS>dBW`f�aX�
YaaVi>AA�S`V�>BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe(�fZSf�BSk�`af�TW�>`V>USf>hW�aX�fZW�:aBbS`kte�a`Ya>`Y�abWdSf>`Y�dWegAfe(�
XdaB�`Wf�Aaee*�8V?gefWV�`Wf�Aaee�S`V�SV?gefWV�Aaee�bWd�eZSdW�eZagAV�`af�TW�Ua`e>VWdWV�>`�>eaASf>a`�ad�Se�S�egTef>fgfW�Xad�`Wf�Aaee�
S`V�Aaee�bWd�eZSdW�bdWbSdWV�>`�SUUadVS`UW�i>fZ�!88G�S`V�BSk�`af�TW�UaBbSdSTAW�fa�afZWd�e>B>ASdAk�f>fAWV�BWSegdWe�aX�afZWd�
UaBbS`>We*�KZW�XaAAai>`Y�fSTAWe�bdah>VW�S�dWUa`U>A>Sf>a`�aX�SV?gefWV�`Wf�Aaee�S`V�SV?gefWV�Aaee�bWd�eZSdW�fa�fZW�!88G�X>`S`U>SA�
BWSegdWe�aX�`Wf�Aaee�S`V�Aaee�bWd�eZSdW�Xad�fZW�bWd>aVe�ebWU>X>WV*

HOK?]�4XNON�3OMOWLO?�(	�

%

 
%
	 
%
%
 SX�ARYB]KXN]��ObMO=A�=O?�]RK?O�KWYBXA]�

EWf�Aaee(�Se�dWbadfWV  � $2-5%�  � $-,-(0/,%�  � $-,3(2,3%�
#BbS>dBW`f�aX�YaaVi>AA � q� � 45-� � 10(53/�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � -(.-.� � -.(453�

8V?gefWV�`Wf�Aaee  � $2-5%�  � $55(/.3%�  � $/5(3/3%�

9Se>U�Aaee�bWd�eZSdW(�Se�dWbadfWV  � $,*,-%�  � $.*-4%�  � $.*/2%�
#BbS>dBW`f�aX�YaaVi>AA � q� � ,*,.� � -*.,�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � ,*,/� � ,*.4�

8V?gefWV�TSe>U�Aaee�bWd�eZSdW  � $,*,-%�  � $.*-/%�  � $,*44%�

;>AgfWV�Aaee�bWd�eZSdW(�Se�dWbadfWV  � $,*,-%�  � $.*-4%�  � $.*/2%�
#BbS>dBW`f�aX�YaaVi>AA � q� � ,*,.� � -*.,�
#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe � q� � ,*,/� � ,*.4�

8V?gefWV�V>AgfWV�Aaee�bWd�eZSdW  � $,*,-%�  � $.*-/%�  � $,*44%�

3,



�S[BSNSAc�KXN�2K=SAKV�AO]YB?MO]

� NW�dWcg>dW�USb>fSA�fa�Xg`V�a`Ya>`Y�abWdSf>a`e�>`UAgV>`Y�BS>`fW`S`UW�WjbW`V>fgdWe�a`�agd�Wj>ef>`Y�XAWWf�aX�Wcg>bBW`f(�
adYS`>U�YdaifZ�>`>f>Sf>hWe(�>`hWefBW`fe�S`V�SUcg>e>f>a`e(�S`V�fZW�A>f>YSf>a`�eWffAWBW`f�aTA>YSf>a`e�VWeUd>TWV�>`�EafW�-5�
r:aBB>fBW`fe�S`V�:a`f>`YW`U>Wes�aX�fZW�EafWe�fa�fZW�:a`eaA>VSfWV� >`S`U>SA�JfSfWBW`fe�S`V�g`VWd�r:Sb>fSA�IWcg>dWBW`fe�S`V�
JagdUWe�aX�C>cg>V>fks�TWAai*�Fgd�bd>BSdk�eagdUWe�aX�A>cg>V>fk�ZShW�TWW`�USeZ�a`�ZS`V(�Taddai>`Ye�g`VWd�agd�dWhaAh>`Y�UdWV>f�
XSU>A>fk�S`V�USeZ�XAaie�XdaB�abWdSf>a`e*�Fgd�bd>BSdk�geWe�aX�USb>fSA�ZShW�TWW`�Xad�>`hWef>`Y�>`�bdabWdfk�S`V�Wcg>bBW`f�geWV�fa�
bdah>VW�agd�eWdh>UWe�S`V�fa�SUcg>dW�UaBbAWBW`fSdk�Tge>`WeeWe*

� KZW�XaAAai>`Y�fSTAW�egBBSd>lWe�agd�A>cg>V>fk�Se�aX�fZW�VSfWe�>`V>USfWV�$>`�fZageS`Ve%6
3OMOWLO?�(	�


%

 
%
	
:SeZ�S`V�USeZ�Wcg>hSAW`fe  � -3(.4.�  � 5(455�
IWhaAh>`Y�UdWV>f�XSU>A>fk�ShS>AST>A>fk � --5(312� � --4(504�
CWee�UgddW`f�S`V�Aa`Y)fWdB�VWTf � $4/(1.,%� � $42(3,4%�
CWee�ShS>ASTAW�Taddai>`Y�USbSU>fk�dWeWdhW � $-,(,,,%� � $-,(,,,%�
CWee�AWffWd�aX�UdWV>f�XSU>A>f>We�$W`h>da`BW`fSA�dWBWV>Sf>a`% � $/(250%� � $/(250%�
CWee�AWffWd�aX�UdWV>f�XSU>A>f>We�$>`egdS`UW�bdaYdSBe% � $.(4,,%� � $/(45,%�
CWee�AWffWd�aX�UdWV>f�XSU>A>f>We�$Ta`V>`Y�bdaYdSB% � q� � $-(,,,%�
CWee�AWffWd�aX�UdWV>f�XSU>A>f>We�$dS>A�USd�UaBB>fBW`fe% � q� � $011%�
EWf�iad@>`Y�USb>fSA�$AWee�USeZ�S`V�UgddW`f�badf>a`�aX�Aa`Y)fWdB�VWTf%$S% � /.1(3-5� � .4.(--4�
KafSA  � /2.(30/�  � /,1(.-4�

S*� EWf�iad@>`Y�USb>fSA�$AWee�USeZ�S`V�UgddW`f�badf>a`�aX�Aa`Y)fWdB�VWTf%�>e�S�`a`)!88G�BWSegdW�S`V(�Se�aX�;WUWBTWd�/-(�.,..(�>e�USAUgASfWV�Tk�egTfdSUf>`Y�
fafSA�UgddW`f�A>ST>A>f>We�aX� ./3*.�B>AA>a`�S`V�USeZ�S`V�USeZ�Wcg>hSAW`fe�aX� -3*/�B>AA>a`�XdaB�fafSA�UgddW`f�SeeWfe�aX� 052*3�B>AA>a`(��XgdfZWd�SV?gefWV�fa�
SVV�UgddW`f�badf>a`�aX�Aa`Y)fWdB�VWTf�aX� 4/*1�B>AA>a`*�8e�aX�;WUWBTWd�/-(�.,.-(�`Wf�iad@>`Y�USb>fSA�$AWee�USeZ%�>e�USAUgASfWV�Tk�egTfdSUf>`Y�fafSA�UgddW`f�
A>ST>A>f>We�aX� -1,*.�B>AA>a`�S`V�USeZ�S`V�USeZ�Wcg>hSAW`fe�aX� 5*5�B>AA>a`�XdaB�fafSA�UgddW`f�SeeWfe�aX� 00,*4�B>AA>a`(�XgdfZWd�SV?gefWV�fa�SVV�UgddW`f�
badf>a`�aX�Aa`Y)fWdB�VWTf�aX� -*1�B>AA>a`*�8Bag`fe�>`UAgVW�dWUW>hSTAWe�VgW�XdaB�GI�G8�aX� /35*,�B>AA>a`�S`V� //3*4�B>AA>a`�S`V�UaddWeba`V>`Y�
A>ST>A>f>We�aX� 03*2�B>AA>a`�S`V� 0.*/�B>AA>a`�Sf�;WUWBTWd�/-(�.,..�S`V�.,.-(�dWebWUf>hWAk*

� 8e�aX� WTdgSdk�..(�.,./(�iW�ZSV� 35*3�B>AA>a`�>`�Taddai>`Ye�agfefS`V>`Y�g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk(�AWSh>`Y�
S`�SYYdWYSfW�aX� ..*/�B>AA>a`�aX�ShS>ASTAW�Taddai>`Y�USbSU>fk�g`VWd�fZ>e�XSU>A>fk(�SXfWd�Y>h>`Y�WXXWUf�fa� 2*0�B>AA>a`�aX�
agfefS`V>`Y�AWffWde�aX�UdWV>f�S`V�fZW�dWcg>dWBW`f�fa�BS>`fS>`�S� -,*,�B>AA>a`�dWeWdhW�agf�aX�fZW�ShS>ASTAW�Taddai>`Y�USbSU>fk*�
Fgd�dWhaAh>`Y�UdWV>f�XSU>A>fk�>e�UgddW`fAk�eUZWVgAWV�fa�BSfgdW�a`�FUfaTWd�-5(�.,./*�JWW�rFgd�IWhaAh>`Y�:dWV>f� SU>A>fks�TWAai�
Xad�SVV>f>a`SA�VWfS>A*�

:a`f>`gWV�bdaAa`YWV�haASf>A>fk�>`�fZW�USb>fSA(�X>`S`U>SA�S`V+ad�UdWV>f�BSd@Wfe�VgW�fa�fZW�:FM#;)-5�bS`VWB>U(�
>`XASf>a`Sdk�bdWeegdWe�ad�afZWdi>eW�S`V�haASf>A>fk�>`�UaBBaV>fk�bd>UWe�S`V+ad�SVhWdeW�BSUdaWUa`aB>U�Ua`V>f>a`e�BSk�XgdfZWd�
A>B>f�agd�SUUWee�fa(�ad�>`UdWSeW�agd�Uaef�aX(�USb>fSA�ad�BS@W�USb>fSA�g`ShS>ASTAW�a`�fWdBe�SUUWbfSTAW�fa�ge�ad�Sf�SAA*�#`�SVV>f>a`(�>X�
iW�SdW�g`STAW�fa�UaBbAk�i>fZ�fZW�X>`S`U>SA�UahW`S`fe�g`VWd�agd�SBW`VWV�dWhaAh>`Y�UdWV>f�XSU>A>fk(�ad�aTfS>`�S�iS>hWd�aX�
XadWUSefWV�ad�SUfgSA�`a`)UaBbA>S`UW�i>fZ�S`k�egUZ�X>`S`U>SA�UahW`S`fe�XdaB�agd�AW`VWde(�S`V�S`�WhW`f�aX�VWXSgAf�aUUgde�S`V�
dWBS>`e�g`UgdWV(�agd�AW`VWde�iagAV�`af�TW�dWcg>dWV�fa�AW`V�S`k�SVV>f>a`SA�SBag`fe�fa�ge(�UagAV�WAWUf�fa�>`UdWSeW�agd�>`fWdWef�
dSfW�Tk�.,,�TSe>e�ba>`fe(�UagAV�WAWUf�fa�VWUASdW�SAA�agfefS`V>`Y�Taddai>`Ye(�faYWfZWd�i>fZ�SUUdgWV�S`V�g`bS>V�>`fWdWef�S`V�XWWe(�fa�
TW�VgW�S`V�bSkSTAW(�BSk�ZShW�fZW�ST>A>fk�fa�dWcg>dW�ge�fa�SbbAk�SAA�aX�agd�ShS>ASTAW�USeZ�fa�dWbSk�agd�agfefS`V>`Y�Taddai>`Ye�
S`V�BSk�XadWUAaeW�a`�egTefS`f>SAAk�SAA�aX�agd�SeeWfe*� gdfZWd(�iW�BSk�`af�TW�STAW�fa�WjfW`V(�dWbSk�ad�dWX>`S`UW�agd�Wj>ef>`Y�
dWhaAh>`Y�UdWV>f�XSU>A>fk�Sf�ad�bd>ad�fa�BSfgd>fk�a`�fZW�fWdBe�SUUWbfSTAW�fa�ge�ad�Sf�SAA*

3-



4HPTHCHS;�#MC�-#RG�0.NVR

� KZW�XaAAai>`Y�fSTAW�eWfe�XadfZ�agd�USeZ�XAaie�Xad�fZW�kWSde�>`V>USfWV�$>`�fZageS`Ve%6

HOK?]�4XNON�3OMOWLO?�(	�

%

 
%
	 
%
%

EWf�USeZ�bdah>VWV�Tk�$geWV�>`%�abWdSf>`Y�SUf>h>f>We  � -1(.22�  � $-4(421%�  � 2(523�
EWf�USeZ�$geWV�>`%�bdah>VWV�Tk�>`hWef>`Y�SUf>h>f>We � $.(-.0%� � 1(1,3� � $.(.51%�
EWf�USeZ�$geWV�>`%�bdah>VWV�Tk�X>`S`U>`Y�SUf>h>f>We � $1(2,-%� � 4(0.4� � 0(.22�
�XXWUf�aX�XadW>Y`�WjUZS`YW�dSfW�a`�USeZ � $-14%� � 3� � -.�
EWf�UZS`YW�>`�USeZ  � 3(/4/�  � $0(5./%�  � 4(51,�

�OD4#SHMF��BSHUHSHDR

� EWf�USeZ�bdah>VWV�Tk�$geWV�>`%�abWdSf>`Y�SUf>h>f>We�iSe� -1*/�B>AA>a`(�$ -4*5%�B>AA>a`�S`V� 3*,�B>AA>a`(�dWebWUf>hWAk(�
Xad�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,*�KZW�UZS`YW�>`�abWdSf>`Y�USeZ�XAaie�XdaB�.,.-�fa�.,..�iSe�bd>BSd>Ak�
VgW�fa�S`�>`UdWSeW�>`�SUf>h>fk�S`V�gf>A>lSf>a`�SUdaee�SAA�aX�agd�abWdSf>`Y�V>h>e>a`e�Se�VWeUd>TWV�>`�IWegAfe�aX�FbWdSf>a`e�STahW*

3MUDRSHMF��BSHUHSHDR

� EWf�USeZ�$geWV�>`%�bdah>VWV�Tk�>`hWef>`Y�SUf>h>f>We�iSe�$ .*-%�B>AA>a`(� 1*1�B>AA>a`�S`V�$ .*/%�B>AA>a`(�dWebWUf>hWAk(�Xad�
fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,*�JgTefS`f>SAAk�SAA�dWBS>`>`Y�USeZ�geWV�>`�>`hWef>`Y�SUf>h>f>We�iSe�geWV�fa�
bgdUZSeW�bdabWdfk�S`V�Wcg>bBW`f�fZSf�>e�gf>A>lWV�fa�bdah>VW�agd�eWdh>UWe(�iZ>UZ�iSe�bSdf>SAAk�aXXeWf�Tk�bdaUWWVe�XdaB�fZW�
V>ebaeSA�aX�bdabWdfk�S`V�Wcg>bBW`f*�

� KZW�XaAAai>`Y�fSTAW�egBBSd>lWe�agd�USb>fSA�WjbW`V>fgdWe�Tk�abWdSf>`Y�V>h>e>a`�Xad�fZW�bWd>aVe�>`V>USfWV�$>`�fZageS`Ve%6

HOK?]�4XNON�3OMOWLO?�(	�

%

 
%
	 
%
%

NWAA�UaBbAWf>a`�eWdh>UWe$S%  � --(0.-�  � 0(/.3�  � 0(/14�
#`XdSefdgUfgdW�eWdh>UWe$T% � 441� � 2.3� � .14�
ESfgdSA�eS`V�bdabbS`f�eWdh>UWe$U% � 44� � 040� � -(,3/�
;d>AA>`Y�eWdh>UWe$V% � -,-� � 00� � 0/.�
FfZWd$W% � /51� � /2-� � 3-2�
�A>B>`Sf>a`e � $-1/%� � q� � q�
KafSA�USb>fSA�WjbW`V>fgdWe  � -.(3/3�  � 1(40/�  � 2(4/3�

S*� :Sb>fSA�WjbW`V>fgdWe�bd>BSd>Ak�Xad�gbYdSVWe�fa�agd�bdWeegdW�bgBb>`Y�XAWWf�fa�dWVgUW�YdWW`ZageW�YSe�WB>ee>a`e�S`V�BS>`fW`S`UW�Xad�fZW�kWSde�W`VWV�
;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,*

T*� :Sb>fSA�WjbW`V>fgdWe�bd>BSd>Ak�Xad�fdgU@(�faaA>`Y�S`V�afZWd�Wcg>bBW`f�bgdUZSeWe�Xad�`Wi�>`XdSefdgUfgdW�UdWie�Xad�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�
.,.-�S`V�.,.,*

U*� :Sb>fSA�WjbW`V>fgdWe�bd>BSd>Ak�Xad�BS>`fW`S`UW�Xad�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,*
V*� :Sb>fSA�WjbW`V>fgdWe�bd>BSd>Ak�Xad�BS>`fW`S`UW�Xad�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..�S`V�.,.-(�S`V�Xad�V>dWUf>a`SA�Vd>AA>`Y�Wcg>bBW`f�Xad�fZW�kWSd�

W`VWV�;WUWBTWd�/-(�.,.,*
W*� :Sb>fSA�WjbW`V>fgdWe�bd>BSd>Ak�Xad�Wcg>bBW`f�Xad�agd�dWBafW�SUUaBBaVSf>a`e�S`V�Wcg>bBW`f�dW`fSA�Tge>`WeeWe�Xad�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�

.,.-�S`V�.,.,*

0HM#MBHMF��BSHUHSHDR

� EWf�USeZ�$geWV�>`%�bdah>VWV�Tk�X>`S`U>`Y�SUf>h>f>We�iSe�$ 1*2%�B>AA>a`(� 4*0�B>AA>a`�S`V� 0*/�B>AA>a`(�dWebWUf>hWAk(�Xad�
fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,*�EWf�USeZ�geWV�>`�X>`S`U>`Y�SUf>h>f>We�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�
.,..�iSe�bd>BSd>Ak�Sffd>TgfSTAW�fa�`Wf�dWbSkBW`fe�g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�aX� -*1�B>AA>a`�S`V�bd>`U>bSA�bSkBW`fe�a`�
X>`S`U>`Y�AWSeWe�S`V�Wcg>bBW`f�`afWe�aX� 0*/�B>AA>a`(�bSdf>SAAk�aXXeWf�Tk�`Wf�bdaUWWVe�dWUW>hWV�XdaB�eSAW)AWSeWTSU@�fdS`eSUf>a`e�
aX� ,*.�B>AA>a`*�EWf�USeZ�bdah>VWV�Tk�X>`S`U>`Y�SUf>h>f>We�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-�iSe�bd>BSd>Ak�Sffd>TgfSTAW�fa�
`Wf�bdaUWWVe�dWUW>hWV�XdaB�eSAW)AWSeWTSU@�fdS`eSUf>a`e�aX� 2*1�B>AA>a`�S`V�`Wf�Taddai>`Ye�g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�aX�
 0*.�B>AA>a`(�bSdf>SAAk�aXXeWf�Tk�bd>`U>bSA�bSkBW`f�a`�X>`S`U>`Y�AWSeWe�S`V�Wcg>bBW`f�`afWe�aX� .*/�B>AA>a`*�EWf�USeZ�bdah>VWV�
Tk�X>`S`U>`Y�SUf>h>f>We�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.,�iSe�bd>BSd>Ak�Sffd>TgfSTAW�fa�`Wf�bdaUWWVe�aX� 0*3�B>AA>a`�dWUW>hWV�

3.



XdaB�S�eSAW)AWSeWTSU@�fdS`eSUf>a`�S`V�`Wf�Taddai>`Ye�g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�aX� .*2�B>AA>a`(�bd>`U>bSA�bSkBW`f�a`�
X>`S`U>`Y�AWSeWe�S`V�Wcg>bBW`f�`afWe�aX� .*,�B>AA>a`�S`V�bSkBW`f�aX�VWTf�>eegS`UW�Uaefe�aX� -*-�B>AA>a`*�

/EEDBS�NE�0N4DHFM�/WBG#MFD�9#SD�NM�-#RG�

� KZW�WXXWUf�aX�XadW>Y`�WjUZS`YW�dSfW�a`�USeZ�iSe�$ ,*.%�B>AA>a`�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..�S`V�iSe�S�
`aB>`SA�SBag`f�Xad�TafZ�aX�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,.-(�S`V�.,.,*�KZW�kWSd)ahWd)kWSd�WXXWUf�iSe�Vd>hW`�bd>BSd>Ak�Tk�
S`�g`XShadSTAW�eZ>Xf�>`�fZW�efdW`YfZ�aX�fZW�:S`SV>S`�VaAASd�dWASf>hW�fa�fZW�L*J*�VaAASd�Xad�fZW�USeZ�ZWAV�>`�:S`SV>S`�SUUag`fe*

!N4-HMF�-#OHS#.

� Fgd�iad@>`Y�USb>fSA�fafSAWV� .15*1�B>AA>a`�S`V� .5,*1�B>AA>a`(�dWebWUf>hWAk(�Sf�;WUWBTWd�/-(�.,..�S`V�.,.-*�Fgd�USeZ�
TSAS`UWe�fafSAWV� -3*/�B>AA>a`�S`V� 5*5�B>AA>a`(�dWebWUf>hWAk(�Sf�;WUWBTWd�/-(�.,..�S`V�.,.-*�#`UAgVWV�>`�iad@>`Y�USb>fSA�SdW�
dWUW>hSTAWe�VgW�XdaB�GI�G8�fafSA>`Y� /35*,�B>AA>a`�S`V� //3*4�B>AA>a`�S`V�UaddWeba`V>`Y�A>ST>A>f>We�aX� 03*2�B>AA>a`�S`V�
 0.*/�B>AA>a`�Sf�;WUWBTWd�/-(�.,..�S`V�.,.-(�dWebWUf>hWAk*�

�T4�9DUN.UHMF�-4DCHS�0#BH.HS;

� �F`�FUfaTWd�-5(�.,-4(�iW�S`V�UWdfS>`�aX�agd�V>dWUf�S`V�>`V>dWUf�egTe>V>Sd>We(�Se�TaddaiWde(�W`fWdWV�>`fa�S`�SBW`VWV�
S`V�dWefSfWV�dWhaAh>`Y�UdWV>f�XSU>A>fk(�Se�egTeWcgW`fAk�SBW`VWV(�i>fZ�fZW�AW`VWde�bSdfk�fZWdWfa�S`V�GE:�9S`@(�ESf>a`SA�
8eeaU>Sf>a`(�Se�S�AW`VWd�S`V�Se�SVB>`>efdSf>hW�SYW`f�Xad�fZW�AW`VWde*�8f�;WUWBTWd�/-(�.,..(�iW�ZSV�agfefS`V>`Y�Taddai>`Ye�
g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�aX� 4/*1�B>AA>a`�S`V� -5*3�B>AA>a`�aX�ShS>ASTAW�Taddai>`Y�USbSU>fk(�SXfWd�Y>h>`Y�WXXWUf�fa� 2*1�
B>AA>a`�aX�agfefS`V>`Y�AWffWde�aX�UdWV>f�S`V�fZW�dWcg>dWBW`f�fa�BS>`fS>`�S� -,*,�B>AA>a`�dWeWdhW�agf�aX�fZW�ShS>ASTAW�Taddai>`Y�
USbSU>fk*�

F`� WTdgSdk�.4(�.,..(�iW�W`fWdWV�>`fa�S�XagdfZ�SBW`VBW`f�fa�fZW�dWhaAh>`Y�UdWV>f�XSU>A>fk�$fZW�r agdfZ�8BW`VBW`fs%�
fa(�SBa`Y�afZWd�fZ>`Ye(�$>%�SBW`V�agd�X>`S`U>SA�UahW`S`fe�Se�agfA>`WV�TWAai(�$>>%�bdah>VW�Xad�S�Ua`V>f>a`SA�>`UdWSeW�aX�fZW�
SbbA>USTAW�>`fWdWef�BSdY>`(�$>>>%�bWdB>f�UWdfS>`�eSAW)AWSeWTSU@�fdS`eSUf>a`e(�$>h%�bdah>VW�Xad�S�dWVgUf>a`�>`�fZW�BSj>BgB�
dWhaAh>`Y�SVhS`UW�SBag`f�>`�S`�SBag`f�WcgSA�fa�1,��aX�fZW�GI�G8�UAS>Be�bdaUWWVe(�egT?WUf�fa�S�XAaad�WcgSA�fa�fZW�egB�aX�
WA>Y>TAW�T>AAWV�S`V�g`T>AAWV�SUUag`fe�dWUW>hSTAWe(�S`V�$h%�UASee>X>We�fZW�bSkBW`fe�bgdegS`f�fa�agd�eWffAWBW`f�SYdWWBW`f�i>fZ�
DSeKWU�IW`WiSTAWe�GgWdfa�I>Ua(�CC:�Se�dWefd>UfWV�bSkBW`fe�S`V�dWcg>dWV� .,*,�B>AA>a`�aX�ShS>AST>A>fk�TafZ�TWXadW�S`V�SXfWd�
BS@>`Y�egUZ�bSkBW`fe*�

KZW�X>`S`U>SA�UahW`S`fe�g`VWd�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�iWdW�SBW`VWV�Se�XaAAaie6

o fZW�AWhWdSYW�dSf>a�iSe�WA>B>`SfWV7
o fZW�X>jWV�UZSdYW�UahWdSYW�dSf>a�iSe�dWVgUWV�fa�,*41�fa�-*,�Xad�fZW�e>j�Ba`fZe�W`VWV�Ag`W�/,(�.,..�S`V�>`UdWSeWe�fa�-*-�

fa�-*,�Xad�fZW�bWd>aVe�fZWdWSXfWd7
o S�B>`>BgB�SV?gefWV��9#K;8�UahW`S`f�aX� 0*3�B>AA>a`(�WjUAgV>`Y�>`fWdWef�a`�fZW�SUUag`fe�dWUW>hSTAW�XdaB�GI�G8(�

Xad�fZW�X>hW�Ba`fZe�W`V>`Y�DSk�/-(�.,..�iSe�SVVWV7�S`V
o fZW�B>`>BgB�WjUWee�ShS>AST>A>fk�UahW`S`f�iSe�dWVgUWV�fa� 3*1�B>AA>a`�fZdagYZ�DSdUZ�/-(�.,..(�SXfWd�iZ>UZ�fZW�

B>`>BgB�WjUWee�ShS>AST>A>fk�UahW`S`f�>`UdWSeWV�fa� -,*,�B>AA>a`*

NW�iWdW�>`�UaBbA>S`UW�i>fZ�fZW�SbbA>USTAW�X>`S`U>SA�UahW`S`fe�g`VWd�agd�SBW`VWV�dWhaAh>`Y�UdWV>f�XSU>A>fk�>`�WXXWUf�Se�
aX�;WUWBTWd�/-(�.,..*� ad�SVV>f>a`SA�>`XadBSf>a`�dWYSdV>`Y�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk(�eWW�EafW�-,*�;WTf�fa�agd�Ua`eaA>VSfWV�
X>`S`U>SA�efSfWBW`fe�>`UAgVWV�WAeWiZWdW�>`�fZ>e�dWbadf*

8e�aX� WTdgSdk�..(�.,./(�agd�agfefS`V>`Y�Taddai>`Ye�g`VWd�agd�SBW`VWV�dWhaAh>`Y�UdWV>f�XSU>A>fk�iWdW� 35*3�B>AA>a`(�
AWSh>`Y�S`�SYYdWYSfW�aX� ..*/�B>AA>a`�aX�ShS>ASTAW�Taddai>`Y�USbSU>fk(�SXfWd�Y>h>`Y�WXXWUf�fa� 2*0�B>AA>a`�aX�agfefS`V>`Y�AWffWde�
aX�UdWV>f�S`V�fZW�dWcg>dWBW`f�fa�BS>`fS>`�S� -,*,�B>AA>a`�dWeWdhW�agf�aX�fZW�ShS>ASTAW�Taddai>`Y�USbSU>fk*�#X�iW�XS>A�fa�UaBbAk�
i>fZ�fZW�X>`S`U>SA�UahW`S`fe�Ua`fWBbASfWV�Tk�agd�SBW`VWV�dWhaAh>`Y�UdWV>f�XSU>A>fk(�ad�aTfS>`�S�iS>hWd�aX�XadWUSefWV�ad�SUfgSA�
`a`)UaBbA>S`UW�i>fZ�S`k�egUZ�X>`S`U>SA�UahW`S`fe�XdaB�agd�AW`VWde(�S`V�S`�WhW`f�aX�VWXSgAf�aUUgde�S`V�dWBS>`e�g`UgdWV(�>f�i>AA�
ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�A>cg>V>fk�S`V�dWegAfe�aX�abWdSf>a`e*�

#`�SVV>f>a`(�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�>e�UgddW`fAk�eUZWVgAWV�fa�BSfgdW�a`�FUfaTWd�-5(�.,./*�NW�Ua`f>`gW�fa�WjbAadW�
hSd>age�efdSfWY>U�SAfWd`Sf>hWe�fa�WjfW`V(�dWX>`S`UW(�ad�dWbSk�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�a`�ad�TWXadW�fZW�eUZWVgAWV�BSfgd>fk�VSfW*�
KZWdW�>e�`a�YgSdS`fWW�fZSf�egUZ�WjfW`e>a`(�dWX>`S`U>`Y�ad�dWbSkBW`f�i>AA�TW�eWUgdWV*�:a`e>VWd>`Y�fZW�BSfgd>fk�VSfW�aX�agd�
dWhaAh>`Y�UdWV>f�XSU>A>fk(�UgddW`f�BSUdaWUa`aB>U�Ua`V>f>a`e�S`V�dWUWee>a`Sdk�bdWeegdWe(�iW�i>AA�A>@WAk�TW�dWcg>dWV�fa�WjfW`V(�
dWX>`S`UW�ad�dWbSk�agd�Wj>ef>`Y�dWhaAh>`Y�UdWV>f�XSU>A>fk�>`�g`XShadSTAW�UdWV>f�BSd@Wfe*�8e�S�dWegAf(�S`k�egUZ�WjfW`VWV�ad�`Wi�

3/



UdWV>f�XSU>A>fk�UagAV�ZShW�fWdBe�fZSf�SdW�AWee�XShadSTAW�fa�ge�fZS`�fZW�fWdBe�aX�agd�Wj>ef>`Y�dWhaAh>`Y�UdWV>f�XSU>A>fk(�iZ>UZ�BSk�
e>Y`>X>US`fAk�>`UdWSeW�agd�Uaef�aX�USb>fSA�S`V�BSk�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�A>cg>V>fk�S`V�X>`S`U>SA�Ua`V>f>a`*� ad�
SVV>f>a`SA�>`XadBSf>a`�dWYSdV>`Y�agd�SBW`VWV�dWhaAh>`Y�UdWV>f�XSU>A>fk�S`V�X>`S`U>SA�UahW`S`fe�fZWdWg`VWd(�eWW�EafW�-,*�;WTf�fa�
agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�>`UAgVWV�WAeWiZWdW�>`�fZ>e�dWbadf*

�#.D�4D#RDA#B-��4#MR#BSHNMR

F`�;WUWBTWd�/,(�.,.,(�iW�W`fWdWV�>`fa�S`�SYdWWBW`f�i>fZ� >def�ESf>a`SA�:Sb>fSA(�CC:(�ad� E:(�iZWdWTk�iW�SYdWWV�
fa�eWAA�UWdfS>`�SeeWfe�XdaB�agd�>`XdSefdgUfgdW�eWYBW`f�fa� E:�Xad�SYYdWYSfW�bdaUWWVe�aX� 1*,�B>AA>a`*�:a`UgddW`f�i>fZ�fZW�eSAW�aX�
SeeWfe(�iW�W`fWdWV�>`fa�S�/2�Ba`fZ�AWSeW�SYdWWBW`f�iZWdWTk�iW�i>AA�AWSeW�TSU@�fZW�SeeWfe�Sf�S�Ba`fZAk�dW`fSA�dSfW�aX� ,*-�
B>AA>a`*�F`�Ag`W�-(�.,.-(�iW�W`fWdWV�>`fa�S`afZWd�SYdWWBW`f�i>fZ� E:�iZWdWTk�iW�eaAV�SVV>f>a`SA�SeeWfe�XdaB�agd�
>`XdSefdgUfgdW�eWYBW`f�fa� E:�Xad�SYYdWYSfW�bdaUWWVe�aX� 5*1�B>AA>a`�S`V�W`fWdWV�>`fa�S�0.�Ba`fZ�AWSeW�SYdWWBW`f�iZWdWTk�iW�
AWSeW�TSU@�fZW�SeeWfe�Sf�S�Ba`fZAk�dW`fSA�dSfW�aX� ,*.�B>AA>a`*�F`�Ag`W�-(�.,..(�iW�W`fWdWV�>`fa�S`afZWd�SYdWWBW`f�i>fZ� E:�
iZWdWTk�iW�eaAV�SVV>f>a`SA�SeeWfe�XdaB�agd�>`XdSefdgUfgdW�eWYBW`f�fa� E:�Xad�SYYdWYSfW�bdaUWWVe�aX� 0*2�B>AA>a`�S`V�W`fWdWV�
>`fa�S�0.�Ba`fZ�AWSeW�SYdWWBW`f�iZWdWTk�iW�AWSeW�TSU@�fZW�SeeWfe�Sf�S�Ba`fZAk�dW`fSA�dSfW�aX� ,*-�B>AA>a`*�L`VWd�fZW�
SYdWWBW`fe(�iW�ZShW�fZW�abf>a`�fa�bgdUZSeW�fZW�SeeWfe�Sf�fZW�W`V�aX�fZW�AWSeW�fWdB*�NW�dWUadVWV�S�A>ST>A>fk�Xad�fZW�bdaUWWVe�
dWUW>hWV�S`V�i>AA�Ua`f>`gW�fa�VWbdWU>SfW�fZW�SeeWfe*�NW�>BbgfWV�S`�>`fWdWef�dSfW�ea�fZSf�fZW�USddk>`Y�SBag`f�aX�fZW�X>`S`U>SA�
A>ST>A>f>We�i>AA�TW�fZW�WjbWUfWV�dWbgdUZSeW�bd>UW�Sf�fZW�W`V�aX�fZW�>`>f>SA�AWSeW�fWdBe*�

�UH#SHNM��NSD

F`�EahWBTWd�2(�.,.,(�CWabSdV�S`V�:aTdS�8h>Sf>a`�W`fWdWV�>`fa�S�/5�Ba`fZ�bdaB>eeadk�`afW�SYdWWBW`f�i>fZ�9S`@3(�
ad�fZW�8h>Sf>a`�EafW(�>`�S`�SYYdWYSfW�bd>`U>bSA�SBag`f�aX� 0*2�B>AA>a`�S`V�dWUW>hWV�`Wf�bdaUWWVe�aX� 0*1�B>AA>a`*�KZW�8h>Sf>a`�
EafW�TadW�>`fWdWef�Sf�S�dSfW�TSeWV�a`�fZW�NSAA�JfdWWf�Aagd`SA�Gd>BW�ISfW�bAge�S�BSdY>`�aX�-�*�KZW�8h>Sf>a`�EafW�iSe�bS>V�aXX�a`�
JWbfWBTWd�/,(�.,..*

/PTHOLDMS�0HM#MBHMF��NSD

#`�;WUWBTWd�.,..(�iW�W`fWdWV�>`fa�S�0.�Ba`fZ�X>`S`U>`Y�SddS`YWBW`f�i>fZ� E:�Xad�fZW�bgdUZSeW�aX�eWhW`�`Wi�
bdWeegdW�bgBb>`Y�g`>fe�Xad�S`�SYYdWYSfW�hSAgW�aX� 5*3�B>AA>a`*�L`VWd�fZ>e�SddS`YWBW`f(�iW�ZShW�SYdWWV�fa�BS@W�Ba`fZAk�
bd>`U>bSA�S`V�>`fWdWef�bSkBW`fe�fafSA>`Y� ,*/�B>AA>a`�ahWd�fZW�fWdB�aX�fZW�SYdWWBW`f*�KZ>e�`afW�>e�eWUgdWV�Tk�fZW�eWhW`�bdWeegdW�
bgBb>`Y�g`>fe�S`V�TWSde�>`fWdWef�Sf�S`�>BbgfWV�dSfW�aX�Sbbdaj>BSfWAk�-0*/�*

-#OHS#.�9DPTH4DLDMSR�#MC��NT4BDR�NE�4HPTHCHS;

8e�iW�bgdegW�agd�Tge>`Wee�S`V�X>`S`U>SA�efdSfWYk(�iW�dWYgASdAk�Ua`e>VWd�iZ>UZ�USb>fSA�dWeagdUWe�SdW�ShS>ASTAW�fa�BWWf�
agd�XgfgdW�X>`S`U>SA�aTA>YSf>a`e�S`V�A>cg>V>fk�dWcg>dWBW`f*�NW�TWA>WhW�fZSf�agd�USeZ�a`�ZS`V(�abWdSf>`Y�USeZ�XAai�S`V�ShS>ASTAW�
Taddai>`Ye�g`VWd�agd�UdWV>f�XSU>A>fk�i>AA�TW�egXX>U>W`f�fa�BWWf�agd�eZadf)fWdB�S`V�Aa`Y)fWdB�Xg`V>`Y�dWcg>dWBW`fe(�>`UAgV>`Y�
Xg`V>`Y�agd�UgddW`f�abWdSf>a`e(�bAS``WV�USb>fSA�WjbW`V>fgdWe(�VWTf�eWdh>UW�aTA>YSf>a`e�S`V�@`ai`�Ua`f>`YW`U>We*

Fgd�A>cg>V>fk�S`V�XgfgdW�USeZ�XAaie(�ZaiWhWd(�SdW�egT?WUf�fa�S�`gBTWd�aX�hSd>STAWe(�>`UAgV>`Y�dWUW>bf�aX�bSkBW`fe�XdaB�
agd�UgefaBWde(�>`UAgV>`Y�GI�G8(�S`V�agd�ST>A>fk�fa�WjfW`V(�dWX>`S`UW�ad�dWbSk�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�Sf�ad�bd>ad�fa�>fe�
eUZWVgAWV�BSfgd>fk�VSfW�aX�FUfaTWd�-5(�.,./*�8e�aX�;WUWBTWd�/-(�.,..(�GI�G8�aiWV�:aTdS�Sbbdaj>BSfWAk� /35*,�B>AA>a`�Xad�
eWdh>UWe�bWdXadBWV(�>`UAgV>`Y� -1.*,�B>AA>a`�aX�>`fWdWef�UZSdYWe*�KZdagYZagf�.,.-�S`V�.,..(�iW�ZShW�dWAWSeWV�e>Y`>X>US`f�VSfS�
fZSf�iW�aTfS>`WV�fZdagYZ� dWWVaB�aX�#`XadBSf>a`�8Uf�dWcgWefe�SAa`Y�i>fZ�dWh>Wie�aX�TafZ�agd�iad@�S`V�agd�Ua`fdSUfe�Tk�fZW�
 WVWdSA��BWdYW`Uk�DS`SYWBW`f�8YW`Uk�fZSf(�iW�TWA>WhW(�SXX>dB�fZW�iad@�bWdXadBWV�Tk�:aTdS�>`�GgWdfa�I>Ua*�NW�TWA>WhW�
fZWeW�VaUgBW`fe�>`�Ua`?g`Uf>a`�i>fZ�fZW�UgddW`f�8VB>`>efdSf>a`te�XaUge�a`�fZW�dWUahWdk�aX�GgWdfa�I>Ua�S`V�agd�W`ZS`UWV�
AaTTk>`Y�WXXadfe�i>AA�S>V�>`�UaAAWUf>`Y�fZW�agfefS`V>`Y�SBag`fe�aiWV�fa�ge�Tk�GI�G8*�"aiWhWd(�>`�fZW�WhW`f�GI�G8�$>%�VaWe�
`af�ZShW�ad�VaWe�`af�aTfS>`�fZW�Xg`Ve�`WUWeeSdk�fa�eSf>eXk�>fe�aTA>YSf>a`e�fa�:aTdS�g`VWd�fZW�Ua`fdSUfe(�$>>%�aTfS>`e�fZW�`WUWeeSdk�
Xg`Ve�Tgf�dWXgeWe�fa�bSk�fZW�SBag`fe�aiWV�fa�:aTdS�ad�$>>>%�afZWdi>eW�VaWe�`af�bSk�SBag`fe�aiWV�fa�:aTdS�Xad�eWdh>UWe�
bWdXadBWV(�fZW�dWUW>hSTAW�BSk�`af�TW�UaAAWUf>TAW(�iZ>UZ�BSk�SVhWdeWAk�>BbSUf�agd�A>cg>V>fk*

;gd>`Y�.,..(�agd�USb>fSA�WjbW`V>fgdWe�fafSAWV� -.*3�B>AA>a`(�>`UAgVWV� --*0�B>AA>a`�>`�agd�iWAA�UaBbAWf>a`�eWYBW`f�
bd>BSd>Ak�dWASfWV�fa�gbYdSVWe�fa�agd�bdWeegdW�bgBb>`Y�XAWWf�S`V�iSfWd�fdS`eXWd�Wcg>bBW`f(� ,*5�B>AA>a`�>`�agd�>`XdSefdgUfgdW�
eWYBW`f�bd>BSd>Ak�dWASfWV�fa�fdgU@(�faaA>`Y�S`V�Wcg>bBW`f�bgdUZSeWe�Xad�`Wi�UdWie�S`V� ,*0�B>AA>a`�Xad�agd�afZWd�V>h>e>a`e�
bd>BSd>Ak�dWASfWV�fa�Wcg>bBW`f�SVV>f>a`e�Xad�agd�dWBafW�SUUaBBaVSf>a`e�S`V�Wcg>bBW`f�dW`fSA�Tge>`WeeWe*�

;gd>`Y�.,./(�iW�UgddW`fAk�Wef>BSfW�fZSf�agd�SYYdWYSfW�USb>fSA�WjbW`V>fgdWe�i>AA�TW� 20�B>AA>a`(�VWbW`V>`Y�gba`�
>`Vgefdk�Ua`V>f>a`e�S`V�agd�X>`S`U>SA�dWegAfe*�KZWeW�USb>fSA�WjbW`V>fgdWe�>`UAgVW� 0.�B>AA>a`�Xad�agd�iWAA�UaBbAWf>a`e�eWYBW`f(�

30



 -.�B>AA>a`�Xad�agd�>`XdSefdgUfgdW�eWYBW`f(� /�B>AA>a`�Xad�agd�`SfgdSA�eS`V�bdabbS`f�eWYBW`f(� -�B>AA>a`�Xad�agd�Vd>AA>`Y�
eWYBW`f�S`V� 2�B>AA>a`�Xad�agd�afZWd�Tge>`WeeWe*

8Aea(�Se�`afWV�STahW�>`�fZ>e�dWbadf(�>`�dWeba`eW�fa�BSd@Wf�Ua`V>f>a`e�iW�ZShW�$>%�fWBbadSd>Ak�eZgf�Vai`�UWdfS>`�aX�agd�
a>AX>WAV�eWdh>UW�aXXWd>`Ye(�>`UAgV>`Y�Ua>A�fgT>`Y(�bdWeegdW�Ua`fdaA(�XAaiTSU@(�UdgVW�a>A�ZSgA>`Y(�UWBW`f>`Y(�SU>V>l>`Y�S`V�AS`V�
Vd>AA>`Y�eWdh>UWe(�$>>%�>VAWV�UWdfS>`�XSU>A>f>We(�>`UAgV>`Y�agd�eS`V�bdaUWee>`Y�bAS`f�>`�G>WdUW�:ag`fk(�N>eUa`e>`�S`V�$>>>%�dWVgUWV�
agd�iad@XadUW�SUdaee�SAA�aX�agd�abWdSf>a`e*�NW�Ua`f>`gW�fa�Ba`>fad�BSd@Wf�Ua`V>f>a`e�fa�VWfWdB>`W�>X�S`V�iZW`�iW�i>AA�
dWUaBBW`UW�fZWeW�eWdh>UWe�S`V�abWdSf>a`e�S`V�>`UdWSeW�agd�iad@XadUW*�8`k�egUZ�dWUaBBW`UWBW`f�S`V�WjbS`e>a`�i>AA�XgdfZWd�
>`UdWSeW�agd�A>cg>V>fk�dWcg>dWBW`fe�>`�SVhS`UW�aX�dWhW`gW�YW`WdSf>a`*�

� #`�SVV>f>a`(�iZ>AW�iW�dWYgASdAk�WhSAgSfW�SUcg>e>f>a`�abbadfg`>f>We(�iW�Va�`af�ZShW�S�ebWU>X>U�SUcg>e>f>a`�TgVYWf�Xad�
.,./�e>`UW�fZW�f>B>`Y�S`V�e>lW�aX�SUcg>e>f>a`e�US``af�TW�SUUgdSfWAk�XadWUSefWV*�NW�Ua`f>`gW�fa�WhSAgSfW�SUcg>e>f>a`�
abbadfg`>f>We(�>`UAgV>`Y�fZaeW�>`�fZW�dW`WiSTAW�W`WdYk�eWUfad�Se�iWAA�Se�fdS`eSUf>a`e�>`haAh>`Y�W`f>f>We�Ua`fdaAAWV�Tk�NWjXadV*�
Fgd�SUcg>e>f>a`e�BSk�TW�g`VWdfS@W`�i>fZ�USeZ(�agd�UaBBa`�efaU@�ad�S�UaBT>`Sf>a`�aX�USeZ(�UaBBa`�efaU@�S`V+ad�afZWd�
Ua`e>VWdSf>a`*�#`�fZW�WhW`f�iW�BS@W�a`W�ad�BadW�SUcg>e>f>a`e�S`V�fZW�SBag`f�aX�USb>fSA�dWcg>dWV�>e�YdWSfWd�fZS`�fZW�SBag`f�iW�
ZShW�ShS>ASTAW�Xad�SUcg>e>f>a`e�Sf�fZSf�f>BW(�iW�UagAV�TW�dWcg>dWV�fa�dWVgUW�fZW�WjbWUfWV�AWhWA�aX�USb>fSA�WjbW`V>fgdWe�S`V+ad�
eWW@�SVV>f>a`SA�USb>fSA*�

#X�iW�eWW@�SVV>f>a`SA�USb>fSA�Xad�S`k�aX�fZW�STahW�ad�afZWd�dWSea`e(�iW�BSk�Va�ea�fZdagYZ�Taddai>`Ye�g`VWd�S�dWhaAh>`Y�
UdWV>f�XSU>A>fk(�?a>`f�hW`fgdW�bSdf`WdeZ>be(�eSAW)AWSeWTSU@�fdS`eSUf>a`e(�SeeWf�eSAWe(�aXXWd>`Ye�aX�VWTf�ad�Wcg>fk�eWUgd>f>We�ad�afZWd�
BWS`e*�8AfZagYZ�iW�WjbWUf�fZSf�agd�eagdUWe�aX�USb>fSA�i>AA�TW�SVWcgSfW�fa�Xg`V�agd�eZadf)fWdB�S`V�Aa`Y)fWdB�A>cg>V>fk�
dWcg>dWBW`fe(�iW�US``af�SeegdW�kag�fZSf�fZ>e�SVV>f>a`SA�USb>fSA�i>AA�TW�ShS>ASTAW�a`�SUUWbfSTAW�fWdBe�ad�Sf�SAA*�#X�iW�SdW�g`STAW�fa�
aTfS>`�Xg`Ve�iW�`WWV(�agd�ST>A>fk�fa�Ua`VgUf�abWdSf>a`e(�BS@W�USb>fSA�WjbW`V>fgdWe(�eSf>eXk�VWTf�eWdh>UWe�aTA>YSf>a`e(�bSk�
A>f>YSf>a`�eWffAWBW`f�aTA>YSf>a`e(�Xg`V�Ua`f>`YW`U>We�S`V+ad�UaBbAWfW�SUcg>e>f>a`e�fZSf�BSk�TW�XShadSTAW�fa�ge�i>AA�TW�>BbS>dWV(�
iZ>UZ�iagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�USeZ�XAaie*�JWW�SAea�
#fWB�-8*�I>e@� SUfade�>`UAgVWV�WAeWiZWdW�>`�fZ>e�dWbadf*

2YXA?KMABKV�KXN�2YWWO?MSKV�2YWWSAWOXA]

� KZW�XaAAai>`Y�fSTAW�egBBSd>lWe�agd�Ua`fdSUfgSA�aTA>YSf>a`e�S`V�UaBBWdU>SA�UaBB>fBW`fe�Se�aX�;WUWBTWd�/-(�.,..�
$>`�fZageS`Ve%6

CYAKV
�O]]�ARKX�	�

cOK? 	�(�HOK?] (��HOK?]
�Y?O�ARKX��

HOK?]
:a`fdSUfgSA�aTA>YSf>a`e6

IWhaAh>`Y�UdWV>f�XSU>A>fk$S%  � 4/(1.,�  � 4/(1.,�  � q�  � q�  � q�
#`fWdWef�S`V�UaBB>fBW`f�XWWe�a`�
dWhaAh>`Y�UdWV>f�XSU>A>fk$T% � 3(40/� � 3(40/� � q� � q� � q�
JSAW)AWSeWTSU@�SddS`YWBW`fe$U% � -,(1,.� � 1(231� � 0(4.3� � q� � q�
FbWdSf>`Y�AWSeW�aTA>YSf>a`e$V% � --(,-5� � 1(3-5� � 0(30.� � -2,� � /54�
 >`S`U>`Y�AWSeW�aTA>YSf>a`e$W% � 2(40.� � 0(-04� � -(455� � 351� � q�
�cg>bBW`f�X>`S`U>`Y�aTA>YSf>a`e$X% � -,(3-5� � /(/5,� � 2(321� � 120� � q�

 � -/,(001�  � --,(.51�  � -4(.//�  � -(1-5�  � /54�

S* �jUAgVWe�>`fWdWef�bSkBW`fe*
T* 8eegBbf>a`�aX�dWhaAh>`Y�UdWV>f�XSU>A>fk�TSAS`UW�agfefS`V>`Y�Se�aX�;WUWBTWd�/-(�.,..�aX� 4/*1�B>AA>a`�ge>`Y�fZW�iW>YZfWV�ShWdSYW�>`fWdWef�

dSfW�Se�aX�;WUWBTWd�/-(�.,..�aX�--*1�*
U* FTA>YSf>a`e�g`VWd�S�eSAW)AWSeWTSU@�SddS`YWBW`f�Xad�S�badf>a`�aX�agd�>`XdSefdgUfgdW�eWYBW`f�SeeWfe*�
V* FbWdSf>`Y�AWSeW�aTA>YSf>a`e�bd>BSd>Ak�dWASfW�fa�dS>A�USde(�dWSA�WefSfW�S`V�afZWd�Wcg>bBW`f*
W*  >`S`U>`Y�AWSeW�aTA>YSf>a`e�bd>BSd>Ak�dWASfW�fa�Wcg>bBW`f�Xad�agd�iWAA�UaBbAWf>a`e�S`V�>`XdSefdgUfgdW�eWYBW`fe*
X* �cg>bBW`f�X>`S`U>`Y�aTA>YSf>a`e�dWASfW�fa�Wcg>bBW`f�Xad�agd�iWAA�UaBbAWf>a`�eWYBW`f*

31



2?SASMKV�0MMYBXASXQ�4]ASWKAO]

KZW�bdWbSdSf>a`�aX�X>`S`U>SA�efSfWBW`fe�dWcg>dWe�fZW�geW�aX�?gVYBW`fe�S`V�Wef>BSfWe*�Fgd�Ud>f>USA�SUUag`f>`Y�baA>U>We�
SdW�VWeUd>TWV�TWAai�fa�bdah>VW�S�TWffWd�g`VWdefS`V>`Y�aX�Zai�iW�VWhWAab�agd�SeegBbf>a`e�S`V�?gVYBW`fe�STagf�XgfgdW�WhW`fe�
S`V�dWASfWV�Wef>BSfWe�S`V�Zai�fZWk�US`�>BbSUf�agd�X>`S`U>SA�efSfWBW`fe*�8�Ud>f>USA�SUUag`f>`Y�Wef>BSfW�>e�a`W�fZSf�dWcg>dWe�agd�
Baef�V>XX>UgAf(�egT?WUf>hW(�ad�UaBbAWj�?gVYBW`fe�S`V�SeeWeeBW`fe�S`V�>e�Xg`VSBW`fSA�fa�agd�dWegAfe�aX�abWdSf>a`e*�NW�>VW`f>X>WV�
agd�Baef�Ud>f>USA�SUUag`f>`Y�Wef>BSfWe�fa�TW6

p SAAaiS`UW�Xad�VagTfXgA�SUUag`fe7

p hSAgSf>a`e�aX�Aa`Y)A>hWV�SeeWfe(�>`UAgV>`Y�YaaVi>AA�S`V�>`fS`Y>TAW�SeeWfe7�S`V

p A>f>YSf>a`�S`V�Ua`f>`YW`U>We*

NW�TSeW�agd�Wef>BSfWe�a`�Z>efad>USA�WjbWd>W`UW�S`V�a`�hSd>age�afZWd�SeegBbf>a`e�iW�TWA>WhW�fa�TW�dWSea`STAW�
SUUadV>`Y�fa�fZW�UgddW`f�XSUfe�S`V�U>dUgBefS`UWe(�fZW�dWegAfe�aX�iZ>UZ�XadB�fZW�TSe>e�Xad�BS@>`Y�?gVYBW`fe�STagf�fZW�USddk>`Y�
hSAgWe�aX�SeeWfe�S`V�A>ST>A>f>We�fZSf�SdW�`af�dWSV>Ak�SbbSdW`f�XdaB�afZWd�eagdUWe*�NW�TWA>WhW�fZW�XaAAai>`Y�SdW�fZW�Ud>f>USA�
SUUag`f>`Y�baA>U>We�geWV�>`�fZW�bdWbSdSf>a`�aX�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe(�Se�iWAA�Se�fZW�e>Y`>X>US`f�Wef>BSfWe�S`V�
?gVYBW`fe�SXXWUf>`Y�fZW�SbbA>USf>a`�aX�fZWeW�baA>U>We*�KZ>e�V>eUgee>a`�S`V�S`SAke>e�eZagAV�TW�dWSV�>`�Ua`?g`Uf>a`�i>fZ�agd�
Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�S`V�dWASfWV�`afWe�>`UAgVWV�>`�fZ>e�dWbadf*

�..NV#MBD�EN4�.NTASET.��BBNTMSR

NW�dWYgASdAk�dWh>Wi�dWUW>hSTAWe�S`V�bdah>VW�Xad�Wef>BSfWV�AaeeWe�fZdagYZ�S`�SAAaiS`UW�Xad�VagTfXgA�SUUag`fe*�#`�
WhSAgSf>`Y�fZW�AWhWA�aX�WefSTA>eZWV�dWeWdhWe(�iW�BS@W�?gVYBW`fe�dWYSdV>`Y�agd�UgefaBWdet�ST>A>fk�fa�BS@W�dWcg>dWV�bSkBW`fe(�
WUa`aB>U�WhW`fe�S`V�afZWd�XSUfade*�8e�fZW�X>`S`U>SA�Ua`V>f>a`�aX�UgefaBWde�UZS`YWe(�U>dUgBefS`UWe�VWhWAab(�ad�SVV>f>a`SA�
>`XadBSf>a`�TWUaBWe�ShS>ASTAW(�SV?gefBW`fe�fa�fZW�SAAaiS`UW�Xad�VagTfXgA�SUUag`fe�BSk�TW�dWcg>dWV*�KZ>e�bdaUWee�>`haAhWe�
?gVYBW`f�S`V�Wef>BSf>a`*�8UUadV>`YAk(�agd�dWegAfe�aX�abWdSf>a`e�US`�TW�SXXWUfWV�Tk�SV?gefBW`fe�fa�fZW�SAAaiS`UW�VgW�fa�SUfgSA�
id>fW)aXXe�fZSf�V>XXWd�XdaB�Wef>BSfWV�SBag`fe*

8e�aX�;WUWBTWd�/-(�.,..�S`V�.,.-(�agd�SAAaiS`UW�Xad�VagTfXgA�SUUag`fe�fafSAWV� /*2�B>AA>a`�S`V� -4*-�B>AA>a`(�
dWebWUf>hWAk*�;gd>`Y�.,..(�iW�idafW)aXX�SUUag`fe�dWUW>hSTAW�fafSA>`Y� -3*5�B>AA>a`(�egTefS`f>SAAk�Baef�aX�iZ>UZ�dWASfWV�fa�
!gAXbadf*�JWW�EafWe�.(�/�S`V�-5�fa�fZW�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�Xad�XgdfZWd�>`XadBSf>a`�dWASfWV�fa�!gAXbadf*�

Fgd�SUUag`fe�dWUW>hSTAW�TSAS`UW�>`UAgVWV� /35*,�B>AA>a`�S`V� //3*4�B>AA>a`�dWASfWV�fa�GI�G8�Se�aX�;WUWBTWd�/-(�
.,..�S`V�.,.-(�dWebWUf>hWAk(�iZ>UZ�>`UAgVWe�>`fWdWef�UZSdYWV�a`�VWA>`cgW`f�TSAS`UWe*�GI�G8�ZSe�`af�BSVW�S`k�bSkBW`fe�fa�ge�
a`�fZW>d�agfefS`V>`Y�dWUW>hSTAW�e>`UW�.,-5*�GI�G8�>e�UgddW`fAk�egT?WUf�fa�TS`@dgbfUk�bdaUWWV>`Ye�S`V(�Se�S�dWegAf(�fZW>d�ST>A>fk�
fa�BWWf�fZW>d�aTA>YSf>a`e�>e�ASdYWAk�VWbW`VW`f�gba`�Xg`V>`Y�XdaB�fZW� �D8�ad�afZWd�eagdUWe*� ad�S�VWeUd>bf>a`�aX�agd�UaAAWUf>a`�
WXXadfe�S`V�dWASfWV�A>f>YSf>a`�SYS>`ef�GI�G8(�eWW�EafW�.*�JgBBSdk�aX�J>Y`>X>US`f�8UUag`f>`Y�GaA>U>Weq8UUag`fe�IWUW>hSTAW�
S`V�EafW�-5*�:aBB>fBW`fe�S`V�:a`f>`YW`U>We�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�S`V�#fWB�-8*�rI>e@� SUfadeqI>e@e�
IWASfWV�fa�Fgd�9ge>`Wee�S`V�fZW�#`Vgefd>We�NW�JWdhWs�>`UAgVWV�WAeWiZWdW�>`�fZ>e�S``gSA�dWbadf*��

NW�Ua`f>`gageAk�dWh>Wi�fZW�XSUfe�S`V�U>dUgBefS`UWe�dWASfWV�fa�fZ>e�dWUW>hSTAW�fa�VWfWdB>`W�>X�S`�SAAaiS`UW�>e�`WWVWV*�
NW�TWA>WhW�SAA�SBag`fe�UZSdYWV�fa�GI�G8(�>`UAgV>`Y�>`fWdWef�UZSdYWV�a`�VWA>`cgW`f�SUUag`fe�dWUW>hSTAW(�iWdW�>`�SUUadVS`UW�
i>fZ�fZW�fWdBe�aX�fZW�Ua`fdSUfe*� gdfZWd(�fZWdW�ZShW�TWW`�BgAf>bAW�dWh>Wie�bdWbSdWV�Tk�ad�a`�TWZSAX�aX� �D8�fZSf�ZShW�
Ua`UAgVWV�fZSf�fZW�SBag`fe�:aTdS�UZSdYWV�GI�G8�iWdW�dWSea`STAW(�fZSf�GI�G8�SVZWdWV�fa�GgWdfa�I>US`�AWYSA�efSfgfWe�
dWYSdV>`Y�WBWdYW`Uk�e>fgSf>a`e�S`V�fZSf�GI�G8�W`YSYWV�>`�S�dWSea`STAW�bdaUgdWBW`f�bdaUWee*�NW�TWA>WhW�fZWeW�dWUW>hSTAWe�SdW�
UaAAWUf>TAW�S`V�Xad�fZW�dWSea`e�bdWh>ageAk�VWeUd>TWV�Se�iWAA�Se�afZWd�XSUfade(�`a�SAAaiS`UW�iSe�VWWBWV�`WUWeeSdk�Sf�;WUWBTWd�
/-(�.,..�ad�.,.-*�"aiWhWd(�>`�fZW�WhW`f�GI�G8�$>%�VaWe�`af�ZShW�ad�VaWe�`af�aTfS>`�fZW�Xg`Ve�`WUWeeSdk�fa�eSf>eXk�>fe�
aTA>YSf>a`e�fa�:aTdS�g`VWd�fZW�Ua`fdSUfe(�$>>%�aTfS>`e�fZW�`WUWeeSdk�Xg`Ve�Tgf�dWXgeWe�fa�bSk�fZW�SBag`fe�aiWV�fa�ge�ad�$>>>%�
afZWdi>eW�VaWe�`af�bSk�SBag`fe�aiWV�fa�ge�Xad�eWdh>UWe�bWdXadBWV(�fZW�dWUW>hSTAW�BSk�`af�TW�UaAAWUf>TAW*

JWW�EafW�.�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�Xad�SVV>f>a`SA�VWfS>A�dWYSdV>`Y�agd�SAAaiS`UW�Xad�VagTfXgA�SUUag`fe*�

 #.T#SHNM�NE�4NMF�4HUDC��RRDSR�

Ca`Y)A>hWV�SeeWfe�a`�agd�TSAS`UW�eZWWf�>`UAgVW�bdabWdfk(�bAS`f�S`V�Wcg>bBW`f(�YaaVi>AA�S`V�>`fS`Y>TAW�SeeWfe*�NW�fWef�
YaaVi>AA�Xad�>BbS>dBW`f�S``gSAAk(�ad�BadW�XdWcgW`fAk�>X�WhW`fe�ad�UZS`YWe�>`�U>dUgBefS`UWe�>`V>USfW�fZSf�S`�>BbS>dBW`f�BSk�
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Wj>ef*�NW�Ua`VgUf�>BbS>dBW`f�fWefe�a`�Aa`Y)A>hWV�SeeWfe(�afZWd�fZS`�YaaVi>AA(�iZW`WhWd�WhW`fe�ad�UZS`YWe�>`�U>dUgBefS`UWe�
>`V>USfW�fZSf�fZW�USddk>`Y�hSAgW�BSk�`af�TW�dWUahWdSTAW*

�CC�K ##*�L`VWd�YW`WdSAAk�SUUWbfWV�SUUag`f>`Y�bd>`U>bAWe(�iW�ZShW�fZW�abf>a`�fa�X>def�SeeWee�cgSA>fSf>hW�XSUfade�fa�
VWfWdB>`W�iZWfZWd�fZW�Wj>efW`UW�aX�WhW`fe�ad�U>dUgBefS`UWe�AWSVe�fa�S�VWfWdB>`Sf>a`�fZSf�>f�>e�BadW�A>@WAk�fZS`�`af�fZSf�fZW�XS>d�
hSAgW�aX�a`W�ad�BadW�aX�agd�dWbadf>`Y�g`>fe�>e�YdWSfWd�fZS`�>fe�USddk>`Y�SBag`f*�#X(�SXfWd�SeeWee>`Y�fZW�fafSA>fk�aX�WhW`fe�ad�
U>dUgBefS`UWe(�iW�VWfWdB>`W�>f�>e�BadW�A>@WAk�fZS`�`af�fZSf�fZW�XS>d�hSAgW�aX�S�dWbadf>`Y�g`>f�>e�YdWSfWd�fZS`�>fe�USddk>`Y�SBag`f(�
fZWdW�>e�`a�`WWV�fa�bWdXadB�S`k�XgdfZWd�fWef>`Y*�"aiWhWd(�>X�iW�Ua`UAgVW�afZWdi>eW(�fZW`�iW�SdW�dWcg>dWV�fa�bWdXadB�S�
cgS`f>fSf>hW�>BbS>dBW`f�fWef�Tk�USAUgASf>`Y�fZW�XS>d�hSAgW�aX�fZW�dWbadf>`Y�g`>f�S`V�UaBbSd>`Y�fZW�XS>d�hSAgW�i>fZ�fZW�USddk>`Y�
SBag`f�aX�fZW�dWbadf>`Y�g`>f*�#X�fZW�XS>d�hSAgW�aX�fZW�dWbadf>`Y�g`>f�>e�AWee�fZS`�>fe�USddk>`Y�hSAgW(�S`�>BbS>dBW`f�Aaee�>e�dWUadVWV�
TSeWV�a`�fZSf�V>XXWdW`UW*

;gd>`Y�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,.-(�S`V�.,.,(�iW�dWUadVWV�YaaVi>AA�>BbS>dBW`f�UZSdYWe�aX� ,*5�B>AA>a`�S`V�
 11*,�B>AA>a`(�dWebWUf>hWAk*�NW�V>V�`af�dWUaY`>lW�S`k�>BbS>dBW`f�aX�YaaVi>AA�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..*�JWW�EafW�
2�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�Xad�VWfS>Ae�dWYSdV>`Y�fZW�XSUfe�S`V�U>dUgBefS`UWe�fZSf�AWV�fa�fZ>e�>BbS>dBW`f�S`V�Zai�
fZW�XS>d�hSAgW�aX�WSUZ�dWbadf>`Y�g`>f�iSe�Wef>BSfWV(�>`UAgV>`Y�e>Y`>X>US`f�SeegBbf>a`e�geWV�S`V�afZWd�VWfS>Ae*�

.+��F�,C%� , -����GG�+G��#BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe(�>`UAgV>`Y�bdabWdfk(�bAS`f�S`V�Wcg>bBW`f�S`V�
>`fS`Y>TAW�SeeWfe�>e�WhSAgSfWV�Tk�BWSegd>`Y�fZW�USddk>`Y�SBag`f�aX�fZW�SeeWfe�SYS>`ef�fZW�Wef>BSfWV�g`V>eUag`fWV�XgfgdW�USeZ�
XAaie�SeeaU>SfWV�i>fZ�fZW�SeeWfe*�#X�egUZ�WhSAgSf>a`e�>`V>USfW�fZSf�fZW�XgfgdW�g`V>eUag`fWV�USeZ�XAai�XdaB�fZW�SeeWfe�>e�`af�
egXX>U>W`f�fa�dWUahWd�fZW�USddk>`Y�hSAgW�aX�egUZ�SeeWfe(�fZW�SeeWfe�SdW�SV?gefWV�fa�fZW>d�Wef>BSfWV�XS>d�hSAgWe*

;gd>`Y�fZW�kWSde�W`VWV��;WUWBTWd�/-(�.,.-(�S`V�.,.,(�iW�dWUadVWV�>BbS>dBW`f�UZSdYWe�aX�afZWd�Aa`Y)A>hWV�SeeWfe�
fafSA>`Y(� -*.�B>AA>a`�S`V� -.*5�B>AA>a`(�dWebWUf>hWAk*�NW�V>V�`af�dWUaY`>lW�S`k�>BbS>dBW`f�aX�afZWd�Aa`Y)A>hWV�SeeWfe�Xad�fZW�
kWSd�W`VWV�;WUWBTWd�/-(�.,..*�JWW�EafW�2�fa�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�Xad�SVV>f>a`SA�VWfS>Ae*�

KZW�SeegBbf>a`e�geWV�>`�fZW�>BbS>dBW`f�WhSAgSf>a`�Xad�Aa`Y)A>hWV�SeeWfe�SdW�>`ZWdW`fAk�g`UWdfS>`�S`V�dWcg>dW�
BS`SYWBW`fte�?gVYBW`f*�8�Ua`f>`gWV�bWd>aV�aX�Aai�a>A�S`V�`SfgdSA�YSe�bd>UWe�ad�Ua`f>`gWV�dWVgUf>a`e�>`�USb>fSA�WjbW`V>fgdWe�
Tk�agd�UgefaBWde�iagAV�A>@WAk�ZShW�S`�SVhWdeW�>BbSUf�a`�agd�gf>A>lSf>a`�S`V�fZW�bd>UWe�fZSf�iW�dWUW>hW�Xad�agd�eWdh>UWe*�KZ>e�
UagAV�dWegAf�>`�fZW�dWUaY`>f>a`�aX�XgfgdW�BSfWd>SA�>BbS>dBW`f�UZSdYWe�a`�fZW�eSBW(�ad�SVV>f>a`SA(�bdabWdfk�S`V�Wcg>bBW`f�>X�
XgfgdW�USeZ�XAai�Wef>BSfWe(�TSeWV�gba`�>`XadBSf>a`�fZW`�ShS>ASTAW�fa�BS`SYWBW`f(�>`V>USfW�fZSf�fZW>d�USddk>`Y�hSAgWe�SdW�`af�
dWUahWdSTAW*

4HSHF#SHNM�#MC�-NMSHMFDMBHDR

8e�V>eUgeeWV�>`�EafW�-5�aX�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe(�iW�SdW�>`haAhWV�>`�hSd>age�A>f>YSf>a`�BSffWde�Sd>e>`Y�
>`�fZW�adV>`Sdk�UagdeW�aX�Tge>`Wee*�8UUdgSAe�Xad�A>f>YSf>a`�S`V�Ua`f>`YW`U>We�SdW�TSeWV�a`�agd�SeeWeeBW`f(�>`UAgV>`Y�SVh>UW�aX�
AWYSA�Uag`eWA(�aX�fZW�WjbWUfWV�agfUaBW�aX�A>f>YSf>a`�ad�afZWd�V>ebgfW�dWeaAgf>a`�bdaUWWV>`Ye�S`V+ad�fZW�WjbWUfWV�dWeaAgf>a`�aX�
Ua`f>`YW`U>We*� ad�BSffWde�>`�iZ>UZ�S�A>ST>A>fk�>e�bdaTSTAW�S`V�dWSea`STAk�Wef>BSTAW(�iW�SUUdgW�S`�Wef>BSfW�Xad�fZW�dWeaAgf>a`�aX�
fZW�BSffWd*� ad�BSffWde�>`�iZ>UZ�S�A>ST>A>fk�>e�`af�bdaTSTAW�S`V�dWSea`STAk�Wef>BSTAW(�iW�Va�`af�SUUdgW�S`k�SBag`fe*�J>Y`>X>US`f�
?gVYBW`f�>e�dWcg>dWV�>`�TafZ�fZW�VWfWdB>`Sf>a`�aX�bdaTST>A>fk�aX�Aaee�S`V�fZW�VWfWdB>`Sf>a`�Se�fa�iZWfZWd�fZW�SBag`f�>e�
dWSea`STAk�Wef>BSTAW*�8UUdgSAe�SdW�TSeWV�a`�>`XadBSf>a`�ShS>ASTAW�Sf�fZW�f>BW�aX�fZW�SeeWeeBW`f�VgW�fa�fZW�g`UWdfS>`�`SfgdW�aX�
egUZ�BSffWde*�8e�SVV>f>a`SA�>`XadBSf>a`�TWUaBWe�ShS>ASTAW(�iW�dWSeeWee�bafW`f>SA�A>ST>A>f>We�dWASfWV�fa�bW`V>`Y�UAS>Be�S`V�
A>f>YSf>a`�S`V�BSk�dWh>eW�bdWh>age�Wef>BSfWe(�iZ>UZ�UagAV�BSfWd>SAAk�SXXWUf�agd�dWegAfe�aX�abWdSf>a`e�>`�S�Y>hW`�bWd>aV*
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� KZW�VWBS`V(�bd>U>`Y�S`V�fWdBe�Xad�agd�bdaVgUfe�S`V�eWdh>UWe�SdW�ASdYWAk�VWbW`VW`f�gba`�fZW�AWhWA�aX�SUf>h>fk�Xad�fZW�
L*J*�a>A�S`V�`SfgdSA�YSe�>`Vgefdk(�W`WdYk�>`XdSefdgUfgdW�>`Vgefdk�S`V�`SfgdSA�eS`V�bdabbS`f�>`Vgefdk*�#`Vgefdk�Ua`V>f>a`e�SdW�
>`XAgW`UWV�Tk�`gBWdage�XSUfade�ahWd�iZ>UZ�iW�ZShW�`a�Ua`fdaA(�>`UAgV>`Y(�Tgf�`af�A>B>fWV�fa6�fZW�egbbAk�aX�S`V�VWBS`V�Xad�a>A�
S`V�`SfgdSA�YSe�eWdh>UWe(�W`WdYk�>`XdSefdgUfgdW�eWdh>UWe�S`V�`SfgdSA�eS`V�bdabbS`f7�VWBS`V�Xad�dWbS>d�S`V�Ua`efdgUf>a`�aX�
fdS`eB>ee>a`�A>`We(�egTefSf>a`e�S`V�V>efd>Tgf>a`�`Wfiad@e�>`�fZW�W`WdYk�>`XdSefdgUfgdW�>`Vgefdk�S`V�fZW�AWhWA�aX�WjbW`V>fgdWe�aX�
gf>A>fk�UaBbS`>We7�fZW�AWhWA�aX�bd>UWe�aX(�S`V�WjbWUfSf>a`e�STagf�XgfgdW�bd>UWe�Xad(�a>A�S`V�`SfgdSA�YSe�S`V�`SfgdSA�eS`V�bdabbS`f(�
Se�iWAA�Se�W`WdYk�>`XdSefdgUfgdW�eWdh>UWe7�fZW�Uaef�aX�WjbAad>`Y�Xad(�VWhWAab>`Y(�bdaVgU>`Y�S`V�VWA>hWd>`Y�a>A�S`V�`SfgdSA�YSe7�fZW�
WjbWUfWV�dSfWe�aX�VWUA>`>`Y�UgddW`f�bdaVgUf>a`7�fZW�V>eUahWdk�dSfWe�aX�`Wi�a>A�S`V�`SfgdSA�YSe�dWeWdhWe�S`V�XdSU�eS`V�dWeWdhWe�
BWWf>`Y�>`Vgefdk�ebWU>X>USf>a`e�S`V�Ua`e>ef>`Y�aX�fZW�BWeZ�e>lW�>`�VWBS`V7�SUUWee�fa�b>bWA>`W(�fdS`eAaSV>`Y�S`V�afZWd�
fdS`ebadfSf>a`�XSU>A>f>We�S`V�fZW>d�USbSU>fk7�iWSfZWd�Ua`V>f>a`e7�VaBWef>U�S`V�iadAVi>VW�WUa`aB>U�Ua`V>f>a`e7�baA>f>USA�
>`efST>A>fk�>`�a>A)bdaVgU>`Y�Uag`fd>We7�W`h>da`BW`fSA�dWYgASf>a`e7�fWUZ`>USA�SVhS`UWe�SXXWUf>`Y�W`WdYk�Ua`egBbf>a`7�fZW�bd>UW�
S`V�ShS>AST>A>fk�aX�SAfWd`Sf>hW�XgWAe7�fZW�ST>A>fk�aX�a>A�S`V�`SfgdSA�YSe�bdaVgUWde�S`V�afZWd�geWde�aX�agd�eWdh>UWe�fa�dS>eW�Wcg>fk�
USb>fSA�S`V�VWTf�X>`S`U>`Y7�S`V�BWdYWd�S`V�V>hWef>fgdW�SUf>h>fk�>`�>`Vgefd>We�>`�iZ>UZ�iW�abWdSfW*

#`�DSdUZ�S`V�8bd>A�.,.,(�Ua`UgddW`f�i>fZ�fZW�:FM#;)-5�bS`VWB>U�S`V�cgSdS`f>`W�adVWde�>`�fZW�L*J*�S`V�iadAVi>VW(�
a>A�bd>UWe�VdabbWV�eZSdbAk�fa�TWAai�lWda�VaAASde�bWd�TSddWA�Xad�fZW�X>def�f>BW�>`�Z>efadk�VgW�fa�XSUfade�>`UAgV>`Y�e>Y`>X>US`fAk�
dWVgUWV�VWBS`V�S`V�S�eZadfSYW�aX�efadSYW�XSU>A>f>We*�#`�.,.-(�L*J*�a>A�bdaVgUf>a`�efST>A>lWV�Se�UaBBaV>fk�bd>UWe�>`UdWSeWV�S`V�
VWBS`V�Xad�UdgVW�a>A�dWTag`VWV(�BS`k�WjbAadSf>a`�S`V�bdaVgUf>a`�UaBbS`>We�eWf�fZW>d�abWdSf>`Y�TgVYWfe�TSeWV�a`�fZW�
bdWhS>A>`Y�bd>UWe�Xad�a>A�S`V�`SfgdSA�YSe�Sf�fZW�f>BW*�;Web>fW�>BbdahWBW`f�>`�fZW�L*J*�S`V�YAaTSA�WUa`aB>U�SUf>h>fk(�WSe>`Y�aX�fZW�
:FM#;)-5�bS`VWB>U�S`V�dWASfWV�dWefd>Uf>a`e(�d>e>`Y�W`WdYk�geW�S`V�>BbdahWV�UaBBaV>fk�bd>UWe(�fZW�TgVYWfe�Xad�fZW�bgTA>UAk�
fdSVWV�WjbAadSf>a`�S`V�bdaVgUf>a`�UaBbS`>We�dWBS>`WV�dWASf>hWAk�XASf�fZdagYZagf�.,.-(�i>fZ�S`k�WjUWee�USeZ�XAaie�geWV�Xad�
VWTf�dWbSkBW`f�S`V�eZSdWZaAVWd�dWfgd`e(�dSfZWd�fZS`�fa�>`UdWSeW�bdaVgUf>a`*�NW�eSi�>BbdahWBW`fe�>`�fZW�a>AX>WAV�eWdh>UWe�
>`Vgefdk�S`V�>`�TafZ�bd>U>`Y�S`V�gf>A>lSf>a`�aX�agd�iWAA�UaBbAWf>a`�S`V�Vd>AA>`Y�eWdh>UWe�fZdagYZagf�.,..�S`V�iW�WjbWUf�TafZ�
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B>AA>a`�bWd�kWSd*�NW�Va�`af�UgddW`fAk�ZWVYW�agd�>`fWdWef�dSfW�WjbaegdW*

5Y?OSQX�2B??OXMc�AS]U

� Fgd�dWBafW�SUUaBBaVSf>a`�Tge>`Wee(�iZ>UZ�>e�>`UAgVWV�>`�agd�afZWd�eWdh>UWe�V>h>e>a`(�YW`WdSfWe�dWhW`gW�S`V�>`Ugde�
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8UUgBgASfWV�afZWd�UaBbdWZW`e>hW�Aaee � $/(40-%� � $.(5/-%�
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JWdh>UWe�dWhW`gW  � /--(524�  � -4.(./2�  � ./0(,4-�
JWdh>UWe�dWhW`gW�)�dWASfWV�bSdf>We � -(-//� � -1(34.� � 0/(,5-�
GdaVgUf�dWhW`gW � 04(541� � .4(355� � .4(0,0�
GdaVgUf�dWhW`gW�)�dWASfWV�bSdf>We � q� � .(-01� � 3(1,,�

KafSA�dWhW`gW � /2.(,42� � ..4(52.� � /-/(,32�
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JWdh>UWe�Uaef�aX�dWhW`gW�$WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�
SUUdWf>a`�aX� 11(102(� 25(0,-�S`V� 41(04-(�dWebWUf>hWAk(�Xad�.,..(�.,.-(�S`V�.,.,% � .0-(/./� � -3,(.31� � .,1(213�
JWdh>UWe�Uaef�aX�dWhW`gW�)�dWASfWV�bSdf>We�$WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`(�
SBadf>lSf>a`�S`V�SUUdWf>a`�aX� ,(� ,�S`V� ,(�dWebWUf>hWAk(�Xad�.,..(�.,.-(�S`V�.,.,% � 10-� � 1/-� � 0-4�
GdaVgUf�Uaef�aX�dWhW`gW�$WjUAge>hW�aX�VWbdWU>Sf>a`(�VWbAWf>a`(�SBadf>lSf>a`�S`V�
SUUdWf>a`�aX� 4(3.1(� 4(55/�S`V� 5(314(�dWebWUf>hWAk(�Xad�.,..(�.,.-(�S`V�.,.,% � /2(3./� � .3(1.,� � .1(502�
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JWAA>`Y(�YW`WdSA�S`V�SVB>`>efdSf>hW�)�dWASfWV�bSdf>We�$EafW�-.% � q� � /41� � 314�
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FK"�I�#E:FD��$�OG�EJ�%
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EWf�Aaee  � $2-5%�  � $-,-(0/,%�  � $-,3(2,3%�
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:aBbdWZW`e>hW�Aaee  � $-(1.5%�  � $-,-(.52%�  � $-,3(/22%�

EWf�Aaee�bWd�eZSdW�$TSe>U%�$EafW�-1%  � $,*,-%�  � $.*-4%�  � $.*/2%�
EWf�Aaee�bWd�eZSdW�$V>AgfWV%�$EafW�-1%  � $,*,-%�  � $.*-4%�  � $.*/2%�
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9SAS`UW�Sf�;WUWBTWd�/-(�.,., 01(325  � 014�  � .4(451�  � 1/3(,/5�  � $/(,21%�  � 12/(/.3�
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:aBbdWZW`e>hW�Aaee�Ua`e>efe�aX�`Wf�Aaee�S`V�afZWd�UaBbdWZW`e>hW�Aaee*�FfZWd�UaBbdWZW`e>hW�Aaee�>`UAgVWV�UWdfS>`�UZS`YWe�
>`�Wcg>fk�fZSf�SdW�WjUAgVWV�XdaB�`Wf�Aaee*�JbWU>X>USAAk(�UgBgASf>hW�XadW>Y`�UgddW`Uk�fdS`eASf>a`�SV?gefBW`fe�SdW�>`UAgVWV�>`�
SUUgBgASfWV�afZWd�UaBbdWZW`e>hW�Aaee*�
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 >`S`U>SA�>`efdgBW`fe�fZSf�bafW`f>SAAk�egT?WUf�fZW�:aBbS`k�fa�Ua`UW`fdSf>a`e�aX�UdWV>f�d>e@�Ua`e>ef�aX�USeZ�S`V�USeZ�
Wcg>hSAW`fe�>`�WjUWee�aX�XWVWdSAAk�>`egdWV�A>B>fe�S`V�fdSVW�dWUW>hSTAWe*� aAAai>`Y�>e�S�egBBSdk�aX�agd�e>Y`>X>US`f�
UgefaBWde�TSeWV�a`�SUUag`fe�dWUW>hSTAW�TSAS`UWe�Sf�;WUWBTWd�/-(�.,..�S`V�.,.-�S`V�dWhW`gWe�VWd>hWV�Xad�fZW�kWSde�
W`VWV�;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,6
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:gefaBWd�8$S% �-,�� �2�� �q�� �q�� �q��
:gefaBWd�9$T% �q�� �q�� �q�� �4/�� �4/��
:gefaBWd�:$U% �q�� �3�� �-2�� �q�� �q��
:gefaBWd�;$V% �q�� �/�� �-1�� �q�� �q��

S* :gefaBWd�8�>e�S�fZ>dV)bSdfk�UgefaBWd*�IWhW`gWe�S`V�fZW�dWASfWV�SUUag`fe�dWUW>hSTAW�TSAS`UWe�WSd`WV�XdaB�:gefaBWd�8�iWdW�VWd>hWV�XdaB�fZW�
:aBbS`kte�iWAA�UaBbAWf>a`�eWdh>UWe�eWYBW`f*

T* :gefaBWd�9�>e�S�fZ>dV)bSdfk�UgefaBWd*�IWhW`gWe�S`V�fZW�dWASfWV�SUUag`fe�dWUW>hSTAW�TSAS`UWe�WSd`WV�XdaB�:gefaBWd�9�iWdW�VWd>hWV�XdaB�fZW�
:aBbS`kte�>`XdSefdgUfgdW�eWdh>UWe�eWYBW`f*�8UUag`fe�dWUW>hSTAW�Xad�:gefaBWd�9�SAea�>`UAgVWe�dWUW>hSTAWe�VgW�Xad�>`fWdWef�UZSdYWV�a`�VWA>`cgW`f�
SUUag`fe�dWUW>hSTAW*�

U* :gefaBWd�:�iSe�S�dWASfWV)bSdfk�UgefaBWd�g`f>A�Ag`W�.5(�.,.-*�IWhW`gWe�WSd`WV�XdaB�fZ>e�UgefaBWd�bd>ad�fa�Ag`W�.5(�.,.-�SdW�>`UAgVWV�>`�eWdh>UWe�
dWhW`gW�)�dWASfWV�bSdf>We�S`V�bdaVgUf�dWhW`gW�)�dWASfWV�bSdf>We�a`�fZW�Ua`eaA>VSfWV�efSfWBW`fe�aX�UaBbdWZW`e>hW�Aaee*�KZW�dWASfWV�SUUag`fe�dWUW>hSTAW�
SdW�>`UAgVWV�>`�SUUag`fe�dWUW>hSTAW(�`Wf�a`�fZW�Ua`eaA>VSfWV�TSAS`UW�eZWWf�Sf�;WUWBTWd�/-(�.,.-*�IWhW`gWe�S`V�fZW�dWASfWV�SUUag`fe�dWUW>hSTAW�
TSAS`UWe�WSd`WV�XdaB�:gefaBWd�:�iWdW�VWd>hWV�XdaB�fZW�:aBbS`kte�iWAA�UaBbAWf>a`�eWdh>UWe�eWYBW`f(�`SfgdSA�eS`V�bdabbS`f�eWdh>UWe�eWYBW`f�S`V�
afZWd�Tge>`WeeWe*�8UUag`fe�dWUW>hSTAW�Xad�:gefaBWd�:�SAea�>`UAgVWV�dWUW>hSTAWe�VgW�Xad�>`fWdWef�UZSdYWV�a`�VWA>`cgW`f�SUUag`fe�dWUW>hSTAW*

V* :gefaBWd�;�>e�S�fZ>dV)bSdfk�UgefaBWd*�IWhW`gWe�S`V�fZW�dWASfWV�SUUag`fe�dWUW>hSTAW�TSAS`UWe�WSd`WV�XdaB�:gefaBWd�;�iWdW�VWd>hWV�XdaB�fZW�
:aBbS`kte�>`XdSefdgUfgdW�eWdh>UWe�eWYBW`f*�

(��� AOCOXBO]
KZW�:aBbS`kte�bd>BSdk�dWhW`gW�efdWSBe�>`UAgVW�iWAA�UaBbAWf>a`�eWdh>UWe(�>`XdSefdgUfgdW�eWdh>UWe(�`SfgdSA�eS`V�bdabbS`f�
eWdh>UWe(�Vd>AA>`Y�eWdh>UWe�S`V�afZWd�eWdh>UWe(�iZ>UZ�>`UAgVWe�Ua>A�fgT>`Y(�bdWeegdW�Ua`fdaA(�Wcg>bBW`f�dW`fSAe(�XgAA�eWdh>UW�
fdS`ebadfSf>a`(�UdgVW�a>A�ZSgA>`Y(�dWBafW�SUUaBBaVSf>a`e�S`V�Wcg>bBW`f�BS`gXSUfgd>`Y*�JWW�EafW�.,�Xad�fZW�:aBbS`kte�
dWhW`gW�V>eSYYdWYSfWV�Tk�fkbW*�

:WdfS>`�aX�fZW�:aBbS`kte�UgefaBWd�Ua`fdSUfe�>`UAgVW�bdah>e>a`e�W`f>fA>`Y�fZW�:aBbS`k�fa�S�fWdB>`Sf>a`�bW`SAfk�iZW`�fZW�
UgefaBWd�>`ha@We�>fe�Ua`fdSUfgSA�d>YZf�fa�fWdB>`SfW�bd>ad�fa�fZW�Ua`fdSUfte�`aB>`SA�W`V�VSfW*�KZW�fWdB>`Sf>a`�bW`SAf>We�>`�
fZW�UgefaBWd�Ua`fdSUfe�hSdk(�Tgf�SdW�YW`WdSAAk�Ua`e>VWdWV�egTefS`f>hW�Xad�SUUag`f>`Y�bgdbaeWe�S`V�UdWSfW�W`XadUWSTAW�
d>YZfe�S`V�aTA>YSf>a`e�fZdagYZagf�fZW�efSfWV�VgdSf>a`�aX�fZW�Ua`fdSUf*�KZW�:aBbS`k�SUUag`fe�Xad�S�Ua`fdSUf�US`UWAASf>a`�Se�
S�Ua`fdSUf�BaV>X>USf>a`�>`�fZW�bWd>aV�>`�iZ>UZ�fZW�UgefaBWd�>`ha@We�fZW�fWdB>`Sf>a`�bdah>e>a`*�KZW�VWfWdB>`Sf>a`�aX�fZW�
Ua`fdSUf�fWdB>`Sf>a`�bW`SAfk�>e�TSeWV�a`�fZW�fWdBe�efSfWV�>`�fZW�dWASfWV�UgefaBWd�SYdWWBW`f*�8e�aX�fZW�BaV>X>USf>a`�VSfW(�
fZW�:aBbS`k�gbVSfWe�>fe�Wef>BSfW�aX�fZW�fdS`eSUf>a`�bd>UW�ge>`Y�fZW�WjbWUfWV�hSAgW�BWfZaV(�egT?WUf�fa�Ua`efdS>`fe(�S`V�
dWUaY`>lWe�fZW�SBag`f�ahWd�fZW�dWBS>`>`Y�bWdXadBS`UW�bWd>aV*

!D..�-NLO.DSHNM��D4UHBDR
NWAA�UaBbAWf>a`�eWdh>UWe�SdW�fkb>USAAk�bdah>VWV�TSeWV�gba`�S�bgdUZSeW�adVWd(�Ua`fdSUf�ad�a`�S�ebaf�BSd@Wf�TSe>e*�JWdh>UWe�
SdW�bdah>VWV�a`�S�VSk�dSfW(�Ua`fdSUfWV�ad�ZagdAk�TSe>e*�!W`WdSAAk(�fZW�:aBbS`k�SUUag`fe�Xad�iWAA�UaBbAWf>a`�eWdh>UWe�Se�S�
e>`YAW�bWdXadBS`UW�aTA>YSf>a`�eSf>eX>WV�ahWd�f>BW*�#`�UWdfS>`�U>dUgBefS`UWe(�fZW�:aBbS`k�egbbA>We�bdabbS`f�fZSf�>e�gf>A>lWV�
Xad�bdWeegdW�bgBb>`Y�Se�bSdf�aX�fZW�SYdWWBW`f�i>fZ�fZW�UgefaBWd*�KZW�:aBbS`k�SUUag`fe�Xad�fZWeW�bdWeegdW�bgBb>`Y�
SYdWWBW`fe�Se�BgAf>bAW�bWdXadBS`UW�aTA>YSf>a`e�eSf>eX>WV�ahWd�f>BW*�AaTe�Xad�fZWeW�eWdh>UWe�SdW�fkb>USAAk�eZadf)fWdB�>`�
`SfgdW�S`V�dS`YW�XdaB�S�XWi�Zagde�fa�BgAf>bAW�VSke*�!W`WdSAAk(�dWhW`gW�>e�dWUaY`>lWV�ahWd�f>BW�gba`�fZW�UaBbAWf>a`�aX�
WSUZ�eWYBW`f�aX�iad@�TSeWV�gba`�S�UaBbAWfWV�X>WAV�f>U@Wf(�iZ>UZ�>`UAgVWe�fZW�UZSdYWe�Xad�fZW�eWdh>UWe�bWdXadBWV(�
BaT>A>lSf>a`�aX�fZW�Wcg>bBW`f�fa�fZW�AaUSf>a`�S`V�bWdea``WA*�

GgdegS`f�fa�S�Ua`fdSUf�i>fZ�!gAXbadf(�Jf>`YdSk�GdWeegdW�GgBb>`Y�SYdWWV�fa�bdah>VW�!gAXbadf�i>fZ�geW�aX�gb�fa�fia�bdWeegdW�
bgBb>`Y�XAWWfe�Xad�fZW�bWd>aV�UahWdWV�Tk�fZW�Ua`fdSUf*�L`VWd�fZ>e�SYdWWBW`f(�bWdXadBS`UW�aTA>YSf>a`e�iWdW�eSf>eX>WV�Se�
eWdh>UWe�iWdW�dW`VWdWV�TSeWV�a`�fZW�bSeeSYW�aX�f>BW�dSfZWd�fZS`�fZW�UaBbAWf>a`�aX�WSUZ�eWYBW`f�aX�iad@*�Jf>`YdSk�
GdWeegdW�GgBb>`Y�ZSV�fZW�d>YZf�fa�dWUW>hW�Ua`e>VWdSf>a`�XdaB�fZ>e�UgefaBWd�WhW`�>X�U>dUgBefS`UWe�bdWhW`f�ge�XdaB�
bWdXadB>`Y�iad@*�8AA�Ua`e>VWdSf>a`�aiWV�fa�Jf>`YdSk�GdWeegdW�GgBb>`Y�Xad�eWdh>UWe�bWdXadBWV�Vgd>`Y�fZW�Ua`fdSUfgSA�
bWd>aV�>e�X>jWV�S`V�fZW�d>YZf�fa�dWUW>hW�>f�>e�g`Ua`V>f>a`SA*�F`�;WUWBTWd�.4(�.,-5(�!gAXbadf�X>AWV�S�AWYSA�SUf>a`�>`�
;WASiSdW�efSfW�Uagdf�eWW@>`Y�fZW�fWdB>`Sf>a`�aX�fZ>e�Ua`fdSUf�S`V�Ba`WfSdk�VSBSYWe*� gdfZWd(�a`�EahWBTWd�-/(�.,.,(�
!gAXbadf�X>AWV�bWf>f>a`e�Xad�haAg`fSdk�dWA>WX�g`VWd�UZSbfWd�--�aX�fZW�9S`@dgbfUk�:aVW*�F`�DSdUZ�..(�.,.-(�!gAXbadf�A>efWV�
fZW�Jf>`YdSk�GdWeegdW�GgBb>`Y�Ua`fdSUf�a`�>fe�BSefWd�dW?WUf>a`�eUZWVgAW�X>AWV�i>fZ�fZW�TS`@dgbfUk�Uagdf*�KZW�:aBbS`k�
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VWfWdB>`WV�fZSf�fZWeW�XSUfade�UZS`YWV�fZW�eUabW�aX�fZW�Ua`fdSUf(�SUUWAWdSfWV�fZW�VgdSf>a`�aX(�S`V�afZWdi>eW�UZS`YWV�fZW�
d>YZfe�S`V�aTA>YSf>a`e�aX�WSUZ�bSdfk�fa�fZW�Ua`fdSUf*�8e�S�dWegAf(�fZW�:aBbS`k�SUUag`fWV�Xad�fZ>e�Se�S�Ua`fdSUf�BaV>X>USf>a`�
Vgd>`Y�fZW�fZdWW�Ba`fZe�W`VWV�DSdUZ�/-(�.,.-*�Jf>`YdSk�GdWeegdW�GgBb>`Y�geWV�fZW�WjbWUfWV�hSAgW�BWfZaV�fa�Wef>BSfW�
g`A>cg>VSfWV�VSBSYWe�fafSA>`Y� /3*5�B>AA>a`(�iZ>UZ�dWegAfWV�>`�fZW�dWUaY`>f>a`�aX�`Wf�dWhW`gW�fafSA>`Y� -0*4�B>AA>a`�S`V�
TSV�VWTf�WjbW`eW�aX� .*5�B>AA>a`�a`�bdWh>ageAk�dWUaY`>lWV�dWhW`gW�Vgd>`Y�fZW�fZdWW�Ba`fZe�W`VWV�DSdUZ�/-(�.,.-*�F`�
JWbfWBTWd�.-(�.,.-(�fZW�:aBbS`k�S`V�!gAXbadf�dWSUZWV�S�eWffAWBW`f�g`VWd�iZ>UZ�SAA�A>f>YSf>a`�dWASf>`Y�fa�fZW�Jf>`YdSk�
GdWeegdW�GgBb>`Y�Ua`fdSUf�i>AA�TW�fWdB>`SfWV*�Jf>`YdSk�GdWeegdW�GgBb>`Y�dWAWSeWV�SAA�UAS>Be�SYS>`ef�!gAXbadf�S`V�>fe�
egTe>V>Sd>We�i>fZ�dWebWUf�fa�!gAXbadfte�TS`@dgbfUk�bdaUWWV>`Ye�S`V�WSUZ�aX�fZW�bSdf>We�dWAWSeWV�SAA�UAS>Be�fZWk�ZSV�SYS>`ef�
fZW�afZWde�i>fZ�dWebWUf�fa�fZW�A>f>YSf>a`�BSffWde�V>eUgeeWV�>`�EafW�-5*�8e�S�dWegAf�aX�fZ>e�eWffAWBW`f�SYdWWBW`f(�Vgd>`Y�fZW�
fZdWW�Ba`fZe�W`VWV�JWbfWBTWd�/,(�.,.-(�fZW�:aBbS`k�idafW�aXX�>fe�dWBS>`>`Y�dWUW>hSTAW�dWASfWV�fa�fZW�Jf>`YdSk�GdWeegdW�
GgBb>`Y�UAS>B�dWegAf>`Y�>`�TSV�VWTf�WjbW`eW�S`V�afZWd�WjbW`eW�aX� /-*,�B>AA>a`�S`V� -*/�B>AA>a`(�dWebWUf>hWAk*�!gAXbadf�
iSe�S�dWASfWV�bSdfk�g`f>A�Ag`W�.5(�.,.-*�F`�Ag`W�.5(�.,.-(�bgdegS`f�fa�fZW�fWdBe�aX�>fe�bAS`�aX�dWadYS`>lSf>a`(�SAA�aX�fZW�
:aBbS`kte�eZSdWe�fZSf�!gAXbadf�ai`WV�iWdW�fdS`eXWddWV�fa�S�fdgef�Xad�fZW�TW`WX>f�aX�UWdfS>`�aX�!gAXbadfte�UdWV>fade*�KZW�
dWhW`gW�dWUaY`>lWV�dWASfWV�fa�fZ>e�SYdWWBW`f�>e�>`UAgVWV�>`�reWdh>UWe�dWhW`gW�)�dWASfWV�bSdf>Wes�>`�fZW�SUUaBbS`k>`Y�
Ua`eaA>VSfWV�efSfWBW`f�aX�UaBbdWZW`e>hW�Aaee*�JWW�EafWe�-.�S`V�-5�TWAai*�

8VV>f>a`SA�dWhW`gW�>e�YW`WdSfWV�fZdagYZ�ASTad�UZSdYWe�S`V�fZW�eSAW�aX�Ua`egBSTAW�egbbA>We�fZSf�SdW�>`U>VW`fSA�fa�fZW�
eWdh>UW�TW>`Y�bWdXadBWV*�JgUZ�SBag`fe�SdW�dWUaY`>lWV�dSfSTAk�ahWd�fZW�bWd>aV�Vgd>`Y�iZ>UZ�fZW�UaddWeba`V>`Y�YaaVe�S`V�
eWdh>UWe�SdW�Ua`egBWV*

3ME4#RS4TBST4D��D4UHBDR
#`XdSefdgUfgdW�eWdh>UWe�SdW�fkb>USAAk�bdah>VWV�bgdegS`f�fa�BSefWd�eWdh>UW�SYdWWBW`fe(�dWbS>d�S`V�BS>`fW`S`UW�Ua`fdSUfe�ad�
X>jWV�bd>UW�S`V�`a`)X>jWV�bd>UW�>`efSAASf>a`�Ua`fdSUfe*�Gd>U>`Y�g`VWd�fZWeW�Ua`fdSUfe�BSk�TW�g`>f�bd>UWV(�Uaef)bAge+ZagdAk�
$ad�f>BW�S`V�BSfWd>SAe�TSe>e%�ad�X>jWV�bd>UW�$ad�AgBb�egB�TSe>e%*�!W`WdSAAk(�fZW�:aBbS`k�SUUag`fe�Xad�>`XdSefdgUfgdW�
eWdh>UWe�Se�S�e>`YAW�bWdXadBS`UW�aTA>YSf>a`�eSf>eX>WV�ahWd�f>BW*�#`�UWdfS>`�U>dUgBefS`UWe(�fZW�:aBbS`k�egbbA>We�BSfWd>SAe�
fZSf�SdW�gf>A>lWV�Vgd>`Y�fZW�?aTe�Se�bSdf�aX�fZW�SYdWWBW`f�i>fZ�fZW�UgefaBWd*�KZW�:aBbS`k�SUUag`fe�Xad�fZWeW�>`XdSefdgUfgdW�
SYdWWBW`fe�Se�BgAf>bAW�bWdXadBS`UW�aTA>YSf>a`e�eSf>eX>WV�ahWd�f>BW*�IWhW`gW�>e�dWUaY`>lWV�ahWd�f>BW�Se�iad@�bdaYdWeeWe�
TSeWV�a`�fZW�VSke�UaBbAWfWV�ad�Se�fZW�Ua`fdSUf�>e�UaBbAWfWV*�L`VWd�UWdfS>`�UgefaBWd�Ua`fdSUfe�>`�agd�>`XdSefdgUfgdW�
eWdh>UWe�eWYBW`f(�fZW�:aBbS`k�iSddS`f>We�Wcg>bBW`f�S`V�ASTad�bWdXadBWV�Xad�S�ebWU>X>WV�bWd>aV�XaAAai>`Y�egTefS`f>SA�
UaBbAWf>a`�aX�fZW�iad@*�

�#ST4#.��#MC��4NOO#MS��D4UHBDR
KZW�:aBbS`k�eWAAe�`SfgdSA�eS`V�bdabbS`f�fZdagYZ�eS`V�egbbAk�SYdWWBW`fe�i>fZ�>fe�UgefaBWde*�L`VWd�fZWeW�SYdWWBW`fe(�
eS`V�>e�fkb>USAAk�eaAV�Sf�S�XASf�dSfW�bWd�fa`�ad�S�XASf�dSfW�bWd�fa`�i>fZ�S`�>`VWj)TSeWV�SV?gefBW`f*�KZW�:aBbS`k�dWUaY`>lWe�
dWhW`gW�Sf�fZW�ba>`f�>`�f>BW�iZW`�fZW�UgefaBWd�aTfS>`e�AWYSA�f>fAW�fa�fZW�bdaVgUf(�iZ>UZ�BSk�aUUgd�Sf�fZW�bdaVgUf>a`�
XSU>A>fk(�dS>A�ad>Y>`�ad�Sf�fZW�VWef>`Sf>a`�fWdB>`SA*

:WdfS>`�aX�fZW�:aBbS`kte�eS`V�egbbAk�SYdWWBW`fe�Ua`fS>`�S�B>`>BgB�haAgBW�UaBB>fBW`f�dWASfWV�fa�eS`V�bgdUZSeWe�
iZWdWTk�fZW�:aBbS`k�UZSdYWe�S�eZadfXSAA�bSkBW`f�>X�fZW�UgefaBWd�XS>Ae�fa�BWWf�fZW�dWcg>dWV�B>`>BgB�haAgBW�
UaBB>fBW`f*�KZWeW�SYdWWBW`fe�BSk�SAea�Ua`fS>`�BS@W)gb�bdah>e>a`e�iZWdWTk�eZadfXSAA�bSkBW`fe�US`�TW�SbbA>WV�>`�XgfgdW�
bWd>aVe�SYS>`ef�bgdUZSeWV�haAgBWe�WjUWWV>`Y�fZW�B>`>BgB�haAgBW�UaBB>fBW`f*�#X�S�BS@W)gb�d>YZf�Wj>efe(�fZW�:aBbS`k�
ZSe�XgfgdW�bWdXadBS`UW�aTA>YSf>a`e�fa�VWA>hWd�WjUWee�haAgBWe�aX�bdaVgUf�>`�egTeWcgW`f�bWd>aVe*�#`�SUUadVS`UW�i>fZ�8J:�
2,2(�>X�fZW�UgefaBWd�XS>Ae�fa�BWWf�fZW�B>`>BgB�haAgBW�UaBB>fBW`f(�fZW�:aBbS`k�i>AA�SeeWee�iZWfZWd�>f�WjbWUfe�fZW�
UgefaBWd�fa�XgAX>AA�>fe�g`BWf�UaBB>fBW`f�Vgd>`Y�fZW�Ua`fdSUfgSAAk�ebWU>X>WV�BS@W)gb�bWd>aV�TSeWV�a`�V>eUgee>a`e�i>fZ�fZW�
UgefaBWd�S`V�BS`SYWBW`fte�@`aiAWVYW�aX�fZW�Tge>`Wee*�#X�fZW�:aBbS`k�WjbWUfe�fZW�UgefaBWd�i>AA�BS@W)gb�VWX>U>W`f�
haAgBWe�>`�XgfgdW�bWd>aVe(�dWhW`gW�dWASfWV�fa�eZadfXSAA�bSkBW`fe�i>AA�TW�VWXWddWV�S`V�dWUaY`>lWV�a`�fZW�WSdA>Wd�aX�fZW�VSfW�
a`�iZ>UZ�fZW�UgefaBWd�gf>A>lWe�BS@W)gb�haAgBWe�ad�fZW�A>@WA>ZaaV�fZSf�fZW�UgefaBWd�i>AA�WjWdU>eW�>fe�d>YZf�fa�BS@W)gb�
VWX>U>W`f�haAgBWe�TWUaBWe�dWBafW*�8e�aX�;WUWBTWd�/-(�.,.-(�fZW�:aBbS`k�ZSV�VWXWddWV�dWhW`gW�fafSA>`Y� /*,�B>AA>a`(�
dWebWUf>hWAk(�dWASfWV�fa�eZadfXSAA�bSkBW`fe*�KZWeW�SBag`fe�SdW�>`UAgVWV�>`�SUUdgWV�WjbW`eWe�S`V�afZWd�UgddW`f�A>ST>A>f>We�a`�
fZW�Ua`eaA>VSfWV�TSAS`UW�eZWWf*�KZW�:aBbS`k�V>V�`af�ZShW�S`k�VWXWddWV�dWhW`gW�dWASfWV�fa�eZadfXSAA�bSkBW`fe�Sf�
;WUWBTWd�/-(�.,..*�#X�fZW�:aBbS`k�VaWe�`af�WjbWUf�fZW�UgefaBWd�i>AA�BS@W)gb�VWX>U>W`f�haAgBWe�>`�XgfgdW�bWd>aVe(�fZW�
TdWS@SYW�BaVWA�i>AA�TW�SbbA>WV�S`V�dWhW`gW�dWASfWV�fa�eZadfXSAA�bSkBW`fe�i>AA�TW�dWUaY`>lWV�iZW`�fZW�BaVWA�>`V>USfWe�fZW�
UgefaBWdte�>`ST>A>fk�fa�fS@W�VWA>hWdk�aX�WjUWee�haAgBWe*�;gd>`Y�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,(�fZW�
:aBbS`k�dWUaY`>lWV�dWhW`gW�fafSA>`Y� /*-�B>AA>a`(� -.*,�B>AA>a`�S`V� .0*4�B>AA>a`(�dWebWUf>hWAk(�dWASfWV�fa�eZadfXSAA�
bSkBW`fe*�

#`�UWdfS>`�aX�fZW�:aBbS`kte�eS`V�egbbAk�SYdWWBW`fe(�fZW�UgefaBWd�aTfS>`e�Ua`fdaA�aX�fZW�bdaVgUf�iZW`�>f�>e�AaSVWV�>`fa�
dS>A�USde�S`V�fZW�UgefaBWd�dW>BTgdeWe�fZW�:aBbS`k�Xad�SAA�XdW>YZf�UZSdYWe�>`UgddWV*�KZW�:aBbS`k�ZSe�WAWUfWV�fa�SUUag`f�
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Xad�eZ>bb>`Y�S`V�ZS`VA>`Y�Se�SUf>h>f>We�fa�XgAX>AA�fZW�bdaB>eW�fa�fdS`eXWd�fZW�eS`V*�#X�dWhW`gW�>e�dWUaY`>lWV�Xad�fZW�dWASfWV�
bdaVgUf�TWXadW�fZW�eZ>bb>`Y�S`V�ZS`VA>`Y�SUf>h>f>We�aUUgd(�fZW�:aBbS`k�SUUdgWe�fZW�dWASfWV�Uaefe�aX�fZaeW�eZ>bb>`Y�S`V�
ZS`VA>`Y�SUf>h>f>We*

GgdegS`f�fa�>fe�Ua`fdSUf�i>fZ�!gAXbadf(�Dge@>W�ZSe�SYdWWV�fa�eWAA�S`V�VWA>hWd�ebWU>X>WV�SBag`fe�aX�eS`V�fa�!gAXbadf*�#`�
JWbfWBTWd�.,.,(�Dge@>W�X>AWV�S�ASieg>f�SYS>`ef�!gAXbadf�fa�dWUahWd�VWA>`cgW`f�bSkBW`fe�VgW�g`VWd�fZ>e�SYdWWBW`f*�F`�
EahWBTWd�-/(�.,.,(�!gAXbadf�X>AWV�bWf>f>a`e�Xad�haAg`fSdk�dWA>WX�g`VWd�UZSbfWd�--�aX�fZW�9S`@dgbfUk�:aVW*�F`�DSdUZ�..(�
.,.-(�!gAXbadf�A>efWV�fZW�Dge@>W�Ua`fdSUf�a`�>fe�BSefWd�dW?WUf>a`�eUZWVgAW�X>AWV�i>fZ�fZW�TS`@dgbfUk�Uagdf*�KZW�:aBbS`k�
VWfWdB>`WV�fZSf�fZWeW�XSUfade�UZS`YWV�fZW�eUabW�aX�fZW�Ua`fdSUf(�SUUWAWdSfWV�fZW�VgdSf>a`�aX(�S`V�afZWdi>eW�UZS`YWV�fZW�
d>YZfe�S`V�aTA>YSf>a`e�aX�WSUZ�bSdfk�fa�fZW�Ua`fdSUf*�8e�S�dWegAf(�fZW�:aBbS`k�SUUag`fWV�Xad�fZ>e�Se�S�Ua`fdSUf�BaV>X>USf>a`�
Vgd>`Y�fZW�fZdWW�Ba`fZe�W`VWV�DSdUZ�/-(�.,.-*�Dge@>W�geWV�fZW�WjbWUfWV�hSAgW�BWfZaV�fa�Wef>BSfW�g`A>cg>VSfWV�VSBSYWe�
fafSA>`Y� 4*1�B>AA>a`(�iZ>UZ�dWegAfWV�>`�fZW�dWUaY`>f>a`�aX�`Wf�dWhW`gW�fafSA>`Y� .*-�B>AA>a`�S`V�TSV�VWTf�WjbW`eW�aX� -*,�
B>AA>a`�a`�bdWh>ageAk�dWUaY`>lWV�dWhW`gW�Vgd>`Y�fZW�fZdWW�Ba`fZe�W`VWV�DSdUZ�/-(�.,.-*�F`�JWbfWBTWd�.-(�.,.-(�fZW�
:aBbS`k�S`V�!gAXbadf�dWSUZWV�S�eWffAWBW`f�g`VWd�iZ>UZ�SAA�A>f>YSf>a`�dWASf>`Y�fa�fZW�Dge@>W�Ua`fdSUf�iSe�fWdB>`SfWV(�
WSUZ�aX�fZW�bSdf>We�dWAWSeWV�SAA�UAS>Be�fZWk�ZSV�SYS>`ef�fZW�afZWde�i>fZ�dWebWUf�fa�fZW�A>f>YSf>a`�BSffWde�V>eUgeeWV�>`�EafW�-5�
S`V�Dge@>Wte�Ua`fdSUf�UAS>B�SYS>`ef�!gAXbadf�iSe�SAAaiWV�g`VWd�!gAXbadfte�bAS`�aX�dWadYS`>lSf>a`�>`�fZW�SBag`f�aX�
 /*-�B>AA>a`*�8e�S�dWegAf�aX�fZ>e�eWffAWBW`f�SYdWWBW`f(�Dge@>W�dWUaY`>lWV�TSV�VWTf�WjbW`eW�aX� ,*.�B>AA>a`�Vgd>`Y�fZW�
fZ>dV�cgSdfWd�aX�.,.-*�!gAXbadf�iSe�S�dWASfWV�bSdfk�g`f>A�Ag`W�.5(�.,.-*�KZW�dWhW`gW�dWUaY`>lWV�dWASfWV�fa�fZ>e�SYdWWBW`f�>e�
>`UAgVWV�>`�rbdaVgUf�dWhW`gW�)�dWASfWV�bSdf>Wes�>`�fZW�SUUaBbS`k>`Y�Ua`eaA>VSfWV�efSfWBW`f�aX�UaBbdWZW`e>hW�Aaee�S`V�fZW�
dWASfWV�SUUag`fe�dWUW>hSTAW�>e�>`UAgVWV�>`�rSUUag`fe�dWUW>hSTAW(�`Wfs�>`�fZW�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�Se�aX�;WUWBTWd�/-(�
.,.-*�JWW�EafWe�-.�S`V�-5�TWAai*

.4H..HMF��D4UHBDR
:a`fdSUf�Vd>AA>`Y�eWdh>UWe�iWdW�bdah>VWV�g`VWd�VSkiad@�Ua`fdSUfe*�;>dWUf>a`SA�Vd>AA>`Y�eWdh>UWe(�>`UAgV>`Y�Bafad�dW`fSAe(�
SdW�bdah>VWV�a`�S�VSk�dSfW�ad�ZagdAk�TSe>e(�S`V�dWhW`gW�>e�dWUaY`>lWV�Se�iad@�bdaYdWeeWe*�GWdXadBS`UW�aTA>YSf>a`e�SdW�
eSf>eX>WV�ahWd�f>BW�Se�fZW�iad@�bdaYdWeeWe�TSeWV�a`�fZW�BWSegdW�aX�agfbgf*�DaT>A>lSf>a`�dWhW`gW�S`V�Uaefe�iWdW�
dWUaY`>lWV�ahWd�fZW�VSke�aX�SUfgSA�Vd>AA>`Y*�8e�S�dWegAf�aX�BSd@Wf�Ua`V>f>a`e(�fZW�:aBbS`k�fWBbadSd>Ak�eZgf�Vai`�>fe�
Ua`fdSUf�AS`V�Vd>AA>`Y�abWdSf>a`e�TWY>``>`Y�>`�;WUWBTWd�.,-5�S`V�>fe�d>Y�Bah>`Y�abWdSf>a`e�TWY>``>`Y�>`�8bd>A�.,.,*�

�SGD4��D4UHBDR
;gd>`Y�fZW�bWd>aVe�bdWeW`fWV(�fZW�:aBbS`k�SAea�bdah>VWV�Sh>Sf>a`(�Ua>A�fgT>`Y(�bdWeegdW�Ua`fdaA(�Wcg>bBW`f�dW`fSAe(�UdgVW�
a>A�ZSgA>`Y(�XgAA�eWdh>UW�fdS`ebadfSf>a`(�dWBafW�SUUaBBaVSf>a`e�S`V�Wcg>bBW`f�BS`gXSUfgd>`Y(�iZ>UZ�SdW�dWbadfWV�g`VWd�
afZWd�eWdh>UWe*�8e�S�dWegAf�aX�BSd@Wf�Ua`V>f>a`e(�fZW�:aBbS`k�fWBbadSd>Ak�eZgf�Vai`�>fe�Ua>A�fgT>`Y(�bdWeegdW�Ua`fdaA�S`V�
XgAA�eWdh>UW�fdS`ebadfSf>a`�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,.,�S`V�>fe�UdgVW�a>A�ZSgA>`Y�abWdSf>a`e�TWY>``>`Y�>`�AgAk�.,.-*�
KZW�:aBbS`kte�afZWd�eWdh>UWe�SdW�fkb>USAAk�bdah>VWV�TSeWV�gba`�S�bgdUZSeW�adVWd(�Ua`fdSUf�ad�a`�S�ebaf�BSd@Wf�TSe>e*�
JWdh>UWe�SdW�bdah>VWV�a`�S�VSk�dSfW(�Ua`fdSUfWV�ad�ZagdAk�TSe>e*�GWdXadBS`UW�aTA>YSf>a`e�Xad�fZWeW�eWdh>UWe�SdW�eSf>eX>WV�
ahWd�f>BW�S`V�dWhW`gW�>e�dWUaY`>lWV�Se�fZW�iad@�bdaYdWeeWe�TSeWV�a`�fZW�BWSegdW�aX�agfbgf*�AaTe�Xad�fZWeW�eWdh>UWe�SdW�
fkb>USAAk�eZadf)fWdB�>`�`SfgdW�S`V�dS`YW�XdaB�S�XWi�Zagde�fa�BgAf>bAW�VSke*�

�4#BSHB#.�/WODCHDMSR
KZW�:aBbS`k�VaWe�`af�V>eUAaeW�fZW�hSAgW�aX�g`eSf>eX>WV�bWdXadBS`UW�aTA>YSf>a`e�Xad�$>%�Ua`fdSUfe�i>fZ�S`�ad>Y>`SA�
WjbWUfWV�AW`YfZ�aX�a`W�kWSd�ad�AWee�S`V�$>>%�Ua`fdSUfe�>`�iZ>UZ�hSd>STAW�Ua`e>VWdSf>a`�>e�SAAaUSfWV�W`f>dWAk�fa�S�iZaAAk�
g`eSf>eX>WV�bWdXadBS`UW�aTA>YSf>a`�ad�fa�S�iZaAAk�g`eSf>eX>WV�V>ef>`Uf�YaaV�ad�eWdh>UW�fZSf�XadBe�bSdf�aX�S�e>`YAW�
bWdXadBS`UW�aTA>YSf>a`*
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-NMS4#BS�,#.#MBDR�
 aAAai>`Y�>e�S�daAAXadiSdV�aX�fZW�:aBbS`kte�Ua`fdSUf�A>ST>A>f>We�$>`�fZageS`Ve%6

9SAS`UW(�AS`gSdk�-(�.,.,  � 3(.00�
;WVgUf>a`�Xad�dWUaY`>f>a`�aX�dWhW`gW � $.1(,03%�
#`UdWSeW�Xad�VWXWddSA�aX�eZadfXSAA�bSkBW`fe � .1(0/2�
#`UdWSeW�Xad�VWXWddSA�aX�UgefaBWd�bdWbSkBW`fe � 204�

9SAS`UW(�;WUWBTWd�/-(�.,., � 4(.4-�
;WVgUf>a`�Xad�dWUaY`>f>a`�aX�dWhW`gW � $-.(/.5%�
#`UdWSeW�Xad�VWXWddSA�aX�eZadfXSAA�bSkBW`fe � 3(,./�
#`UdWSeW�Xad�VWXWddSA�aX�UgefaBWd�bdWbSkBW`fe � .31�

9SAS`UW(�;WUWBTWd�/-(�.,.- � /(.1,�
;WVgUf>a`�Xad�dWUaY`>f>a`�aX�dWhW`gW � $/(.,3%�
;WVgUf>a`�Xad�dWTSfW�UdWV>f�dWUaY`>lWV � $-0,%�
#`UdWSeW�Xad�VWXWddSA�aX�UgefaBWd�bdWbSkBW`fe � 3(203�

9SAS`UW(�;WUWBTWd�/-(�.,..  � 3(11,�

KZW�:aBbS`k�V>V�`af�ZShW�S`k�Ua`fdSUf�SeeWfe�Se�aX�;WUWBTWd�/-(�.,..(�;WUWBTWd�/-(�.,.-�ad�;WUWBTWd�/-(�.,.,*�

�D4EN4L#MBD��A.HF#SHNMR
IWhW`gW�dWUaY`>lWV�>`�fZW�UgddW`f�bWd>aV�XdaB�bWdXadBS`UW�aTA>YSf>a`e�eSf>eX>WV�>`�bdWh>age�bWd>aVe�iSe�S�`aB>`SA�
SBag`f�Xad�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-�S`V�.,.,*�8e�aX�;WUWBTWd�/-(�.,..(�fZW�:aBbS`k�ZSV�g`eSf>eX>WV�
bWdXadBS`UW�aTA>YSf>a`e�fafSA>`Y� -.*4�B>AA>a`(�iZ>UZ�i>AA�TW�dWUaY`>lWV�ahWd�fZW�`Wjf�.-�Ba`fZe*

)�� 8XCOXAY?SO]�

#`hW`fad>We�Ua`e>ef�aX�dSi�eS`V�S`V�bdaUWeeWV�eS`V�ShS>ASTAW�Xad�eSAW(�UZWB>USAe�S`V�afZWd�bdaVgUfe�eaAV�Se�S�T>)bdaVgUf�aX�
UaBbAWf>a`�S`V�bdaVgUf>a`�abWdSf>a`e�S`V�egbbA>We�geWV�>`�bWdXadB>`Y�eWdh>UWe*�#`hW`fadk�>e�efSfWV�Sf�fZW�AaiWd�aX�Uaef�ad�
`Wf�dWSA>lSTAW�hSAgW�a`�S`�ShWdSYW�Uaef�TSe>e*�KZW�:aBbS`k�SeeWeeWe�fZW�hSAgSf>a`�aX�>fe�>`hW`fad>We�TSeWV�gba`�ebWU>X>U�
geSYW(�XgfgdW�gf>A>fk(�aTeaAWeUW`UW�S`V�afZWd�XSUfade*�8�egBBSdk�aX�fZW�:aBbS`kte�>`hW`fad>We�>e�eZai`�TWAai�$>`�
fZageS`Ve%6�

3OMOWLO?�(	�

%

 
%
	

JgbbA>We  � 1(-23�  � 0(113�
ISi�BSfWd>SAe � 530� � 3,-�
Nad@�>`�bdaUWee � .(..-� � .(0/1�
 >`>eZWV�YaaVe � 1.-� � 23/�

KafSA�>`hW`fadk  � 4(44/�  � 4(/22�
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�� "?Y=O?Ac��"VKXA�KXN�4[BS=WOXA�

GdabWdfk(�bAS`f�S`V�Wcg>bBW`f�>`UAgVW�fZW�XaAAai>`Y�$>`�fZageS`Ve%6�

3OMOWLO?�(	�
D]OPBV��SPO 
%

 
%
	

GdWeegdW�bgBb>`Y�Wcg>bBW`f /)1�kWSde  � ./,(32,�  � ..,(0-0�
;d>AA>`Y�d>Ye�S`V�dWASfWV�Wcg>bBW`f /)-1�kWSde � --,(3.0� � ---(034�
DSUZ>`Wdk�S`V�Wcg>bBW`f 3).,�kWSde � -2.(2/0� � -22(43/�
9g>AV>`Ye$S% -1)/5�kWSde � 0,(/-2� � 02(,,2�
MWZ>UAWe(�fdgU@e�S`V�fdS>AWde 1)-,�kWSde � -,-(14,� � -,/(54.�
:a>A�fgT>`Y�Wcg>bBW`f 0)-,�kWSde � 2(5,4� � 3(15.�
CS`V E+8 � -.(/5/� � -/(0-3�
CS`V�>BbdahWBW`fe -1�kWSde�ad�A>XW�aX�AWSeW � -,(,1/� � -,(-//�
IS>A�>BbdahWBW`fe -,).,�kWSde � -/(35/� � -/(35/�
FfZWd�bdabWdfk�S`V�Wcg>bBW`f$T% /)-.�kWSde � -4(.52� � -4(./1�

� 3,3(013� � 3--(5./�
;Wbae>fe�a`�Wcg>bBW`f�S`V�Wcg>bBW`f�>`�bdaUWee�aX�
SeeWBTAk$U% � -/(441� � /(/,,�

� 3.-(/0.� � 3-1(../�
CWee6�SUUgBgASfWV�VWbdWU>Sf>a`$V% � 14/(.32� � 1/4(2/3�

KafSA�bdabWdfk(�bAS`f�S`V�Wcg>bBW`f(�`Wf  � -/4(,22�  � -32(142�

S* #`UAgVWV�>`�9g>AV>`Ye�Sf�WSUZ�aX�;WUWBTWd�/-(�.,..�S`V�.,.-�SdW�Uaefe�aX� 3*2�B>AA>a`�dWASfWV�fa�SeeWfe�g`VWd�abWdSf>`Y�AWSeWe*
T* #`UAgVWV�>`�FfZWd�bdabWdfk�S`V�Wcg>bBW`f�Sf�WSUZ�aX�;WUWBTWd�/-(�.,..�S`V�.,.-�SdW�Uaefe�aX� 2*,�B>AA>a`�dWASfWV�fa�SeeWfe�g`VWd�abWdSf>`Y�AWSeWe*
U* ;Wbae>fe�a`�Wcg>bBW`f�S`V�Wcg>bBW`f�>`�bdaUWee�aX�SeeWBTAk�dWbdWeW`fe�VWbae>fe�bASUWV�i>fZ�hW`Vade�Xad�Wcg>bBW`f�fZSf�>e�>`�fZW�bdaUWee�aX�

SeeWBTAk�S`V�bgdUZSeWV�Wcg>bBW`f�fZSf�>e�TW>`Y�agfX>ffWV�Xad�>fe�>`fW`VWV�geW*�KZW�Wcg>bBW`f�>e�`af�kWf�bASUWV�>`�eWdh>UW*�
V* #`UAgVWe�SUUgBgASfWV�VWbdWU>Sf>a`�aX� 4*,�B>AA>a`�S`V� 2*2�B>AA>a`�Sf�;WUWBTWd�/-(�.,..�S`V�.,.-(�dWebWUf>hWAk(�dWASfWV�fa�SeeWfe�g`VWd�abWdSf>`Y�

AWSeWe*�

GdaUWWVe�XdaB�UgefaBWde�Xad�Zad>la`fSA�S`V�V>dWUf>a`SA�Vd>AA>`Y�eWdh>UWe�Wcg>bBW`f�VSBSYWV�ad�Aaef�Vai`)ZaAW�SdW�
dWXAWUfWV�>`�dWhW`gW�i>fZ�fZW�USddk>`Y�hSAgW�aX�fZW�dWASfWV�Wcg>bBW`f�UZSdYWV�fa�Uaef�aX�eWdh>UW�dWhW`gWe�S`V�SdW�dWbadfWV�
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eWUgdWV�Tk�fZW�eWhW`�bdWeegdW�bgBb>`Y�g`>fe�S`V�TWSde�>`fWdWef�Sf�S`�>BbgfWV�dSfW�aX�Sbbdaj>BSfWAk�-0*/�*
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bWdXadBWV�g`VWd�fZW�Ua`fdSUfe�Xad�S�ebWU>X>WV�bWd>aV�XaAAai>`Y�egTefS`f>SA�UaBbAWf>a`�aX�fZW�iad@*�!W`WdSAAk(�fZW�
iSddS`fk�>e�Xad�a`W�kWSd�ad�AWee*�Ea�A>ST>A>f>We�iWdW�SUUdgWV�Se�aX�;WUWBTWd�/-(�.,..�ad�.,.-�S`V�`a�WjbW`eW�iSe�
dWUaY`>lWV�Vgd>`Y�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-�ad�.,.,�dWASfWV�fa�iSddS`fk�UAS>Be*�"aiWhWd(�>X�iSddS`fk�
UAS>Be�aUUgd(�fZW�:aBbS`k�UagAV�TW�dWcg>dWV�fa�dWbS>d�ad�dWbASUW�iSddS`f>WV�>fWBe(�iZ>UZ�>`�Baef�USeWe�SdW�UahWdWV�Tk�
iSddS`f>We�WjfW`VWV�XdaB�fZW�BS`gXSUfgdWd�aX�fZW�Wcg>bBW`f*�#`�fZW�WhW`f�fZW�BS`gXSUfgdWd�aX�Wcg>bBW`f�XS>AWV�fa�
bWdXadB�a`�S�iSddS`fk�aTA>YSf>a`�ad�VW`>WV�S�iSddS`fk�UAS>B�BSVW�Tk�fZW�:aBbS`k(�fZW�:aBbS`k�UagAV�TW�dWcg>dWV�fa�
bSk�Xad�fZW�Uaef�aX�fZW�dWbS>d�ad�dWbASUWBW`f*�

,NMCR
#`�fZW�adV>`Sdk�UagdeW�aX�Tge>`Wee(�fZW�:aBbS`k�>e�dWcg>dWV�fa�bdah>VW�T>V�Ta`Ve�fa�UWdfS>`�UgefaBWde�>`�fZW�>`XdSefdgUfgdW�
eWdh>UWe�eWYBW`f�Se�bSdf�aX�fZW�T>VV>`Y�bdaUWee*�KZWeW�Ta`Ve�bdah>VW�S�YgSdS`fWW�fa�fZW�UgefaBWd�fZSf�fZW�:aBbS`k(�>X�
SiSdVWV�fZW�bda?WUf(�i>AA�bWdXadB�g`VWd�fZW�fWdBe�aX�fZW�Ua`fdSUf*�9>V�Ta`Ve�SdW�fkb>USAAk�bdah>VWV�Xad�S�bWdUW`fSYW�aX�fZW�
fafSA�Ua`fdSUf�hSAgW*�8VV>f>a`SAAk(�fZW�:aBbS`k�BSk�TW�dWcg>dWV�fa�bdah>VW�bWdXadBS`UW�S`V�bSkBW`f�Ta`Ve�Xad�
Ua`fdSUfgSA�UaBB>fBW`fe�dWASfWV�fa�bda?WUfe�>`�bdaUWee*�KZWeW�Ta`Ve�bdah>VW�S�YgSdS`fWW�fa�fZW�UgefaBWd�fZSf�fZW�
:aBbS`k�i>AA�bWdXadB�g`VWd�fZW�fWdBe�aX�S�Ua`fdSUf�S`V�fZSf�fZW�:aBbS`k�i>AA�bSk�egTUa`fdSUfade�S`V�hW`Vade*�#X�fZW�
:aBbS`k�XS>Ae�fa�bWdXadB�g`VWd�S�Ua`fdSUf�ad�fa�bSk�egTUa`fdSUfade�S`V�hW`Vade(�fZW�UgefaBWd�BSk�VWBS`V�fZSf�fZW�egdWfk�
BS@W�bSkBW`fe�ad�bdah>VW�eWdh>UWe�g`VWd�fZW�Ta`V*�KZW�:aBbS`k�Bgef�dW>BTgdeW�fZW�egdWfk�Xad�WjbW`eWe�ad�agfASke�>f�
>`Ugde*�8e�aX�;WUWBTWd�/-(�.,..�S`V�.,.-(�agfefS`V>`Y�bWdXadBS`UW�S`V�bSkBW`f�Ta`Ve�fafSAWV� 4*2�B>AA>a`�S`V� .,*/�
B>AA>a`(�dWebWUf>hWAk*�KZW�Wef>BSfWV�Uaef�fa�UaBbAWfW�bda?WUfe�eWUgdWV�Tk�fZW�bWdXadBS`UW�S`V�bSkBW`f�Ta`Ve�fafSAWV� -*0�
B>AA>a`�Se�aX�;WUWBTWd�/-(�.,..*�KZW�:aBbS`k�V>V�`af�ZShW�S`k�agfefS`V>`Y�T>V�Ta`Ve�Se�aX�;WUWBTWd�/-(�.,..*�
FgfefS`V>`Y�T>V�Ta`Ve�fafSAWV� ,*2�B>AA>a`�Se�aX�;WUWBTWd�/-(�.,.-*�
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4HSHF#SHNM
8e�aX�;WUWBTWd�/-(�.,..(�GI�G8�aiWV�fZW�:aBbS`k�Sbbdaj>BSfWAk� ..3*,�B>AA>a`�Xad�eWdh>UWe�bWdXadBWV(�WjUAgV>`Y�
 -1.*,�B>AA>a`�aX�>`fWdWef�UZSdYWV�a`�fZWeW�VWA>`cgW`f�TSAS`UWe�Se�aX�;WUWBTWd�/-(�.,..*�KZW�:aBbS`k�TWA>WhWe�fZWeW�
dWUW>hSTAWe�SdW�UaAAWUf>TAW*�GI�G8(�ZaiWhWd(�>e�UgddW`fAk�egT?WUf�fa�TS`@dgbfUk�bdaUWWV>`Ye(�iZ>UZ�iWdW�X>AWV�>`�AgAk�
.,-3�S`V�SdW�UgddW`fAk�bW`V>`Y�>`�fZW�L*J*�;>efd>Uf�:agdf�Xad�fZW�;>efd>Uf�aX�GgWdfa�I>Ua*�8e�S�dWegAf(�GI�G8te�ST>A>fk�fa�
BWWf�>fe�bSkBW`f�aTA>YSf>a`e�>e�ASdYWAk�VWbW`VW`f�gba`�Xg`V>`Y�XdaB� �D8�ad�afZWd�eagdUWe*�F`�JWbfWBTWd�/,(�.,-5(�
:aTdS�X>AWV�S�Baf>a`�i>fZ�fZW�L*J*�;>efd>Uf�:agdf�Xad�fZW�;>efd>Uf�aX�GgWdfa�I>Ua�eWW@>`Y�dWUahWdk�aX�fZW�SBag`fe�aiWV�fa�
:aTdS�Tk�GI�G8(�iZ>UZ�Baf>a`�iSe�efSkWV�Tk�fZW�:agdf*�F`�DSdUZ�.1(�.,.,(�:aTdS�X>AWV�S`�gdYW`f�Baf>a`�fa�BaV>Xk�fZW�
efSk�adVWd�S`V�SAAai�fZW�dWUahWdk�aX�Sbbdaj>BSfWAk� 2-*3�B>AA>a`�>`�UAS>Be�dWASfWV�fa�S�fSj�Ydaee)gb�bdah>e>a`�Ua`fS>`WV�>`�
fZW�WBWdYW`Uk�BSefWd�eWdh>UW�SYdWWBW`f(�Se�SBW`VWV(�fZSf�iSe�W`fWdWV�>`fa�i>fZ�GI�G8�a`�FUfaTWd�-5(�.,-3*�KZ>e�
WBWdYW`Uk�Baf>a`�iSe�VW`>WV�a`�Ag`W�/(�.,.,�S`V�fZW�:agdf�WjfW`VWV�fZW�efSk�aX�agd�Baf>a`*�F`�;WUWBTWd�5(�.,.,(�fZW�
:agdf�SYS>`�WjfW`VWV�fZW�efSk�aX�agd�Baf>a`�S`V�V>dWUfWV�GI�G8�fa�X>AW�S�efSfge�Baf>a`�Tk�Ag`W�3(�.,.-*�F`�8bd>A�2(�
.,.-(�:aTdS�X>AWV�S�Baf>a`�fa�A>Xf�fZW�efSk�adVWd*� aAAai>`Y�fZ>e�X>A>`Y(�GI�G8�>`>f>SfWV�V>eUgee>a`(�iZ>UZ�dWegAfWV�>`�
GI�G8�S`V�:aTdS�X>A>`Y�S�?a>`f�Baf>a`�fa�SV?agd`�SAA�VWSVA>`We�dWASf>hW�fa�fZW�8bd>A�2(�.,.-�Baf>a`�g`f>A�fZW�Ag`W�-2(�
.,.-�aB`>Tge�ZWSd>`Y�Se�S�dWegAf�aX�GI�G8te�g`VWdefS`V>`Y�fZSf� �D8�iagAV�dWAWSeW�S�dWbadf�>`�fZW�`WSd�XgfgdW�dWASf>`Y�
fa�fZW�WBWdYW`Uk�BSefWd�eWdh>UW�SYdWWBW`f�TWfiWW`�GI�G8�S`V�:aTdS�fZSf�iSe�WjWUgfWV�a`�FUfaTWd�-5(�.,-3*�KZW�?a>`f�
Baf>a`�iSe�YdS`fWV�Tk�fZW�:agdf�a`�8bd>A�-0(�.,.-*�F`�DSk�.2(�.,.-(� �D8�>eegWV�S�;WfWdB>`Sf>a`�DWBadS`VgB�
dWASfWV�fa�fZW�X>def�Ua`fdSUf�TWfiWW`�:aTdS�S`V�GI�G8�>`�iZ>UZ(�SBa`Y�afZWd�fZ>`Ye(� �D8�dS>eWV�fia�Ua`fdSUf�
UaBbA>S`UW�>eegWe�S`V(�Se�S�dWegAf(�Ua`UAgVWV�fZSf�Sbbdaj>BSfWAk� 03�B>AA>a`�>`�Uaefe�iWdW�`af�SgfZad>lWV�Uaefe�g`VWd�fZW�
Ua`fdSUf*�F`�Ag`W�-0(�.,.-(�fZW�:agdf�>eegWV�S`�adVWd�SV?agd`>`Y�:aTdSte�Baf>a`�fa�A>Xf�fZW�efSk�adVWd�fa�S�ZWSd>`Y�a`�
8gYgef�0(�.,.-�S`V�V>dWUf>`Y�:aTdS�S`V�GI�G8�fa�BWWf�S`V�Ua`XWd�>`�YaaV�XS>fZ�Ua`UWd`>`Y(�SBa`Y�afZWd�fZ>`Ye(�$>%�fZW�
DSk�.2(�.,.-�;WfWdB>`Sf>a`�DWBadS`VgB�>eegWV�Tk� �D8�S`V�$>>%�iZWfZWd�S`V�iZW`�S�eWUa`V�VWfWdB>`Sf>a`�
BWBadS`VgB�>e�WjbWUfWV*�KZW�bSdf>We�iWdW�XgdfZWd�V>dWUfWV�fa�X>AW�S`�SVV>f>a`SA�efSfge�dWbadf(�iZ>UZ�iSe�X>AWV�a`�AgAk�.,(�
.,.-*�F`�AgAk�./(�.,.-(�i>fZ�fZW�S>V�aX�DSBBafZ(�GI�G8�X>AWV�S`�SbbWSA�aX�fZW�W`f>dW� 03�B>AA>a`�fZSf� �D8�VW)
aTA>YSfWV�>`�fZW�DSk�.2(�.,.-�;WfWdB>`Sf>a`�DWBadS`VgB*� �D8�SbbdahWV�fZW�SbbWSA�>`�bSdf�S`V�VW`>WV�fZW�SbbWSA�>`�
bSdf*� �D8�Xag`V�fZSf�efSXX>`Y�Uaefe�aX� .0*0�B>AA>a`�SdW�WA>Y>TAW�Xad�Xg`V>`Y*�F`�8gYgef�0(�.,.-(�fZW�:agdf�WjfW`VWV�fZW�
efSk�S`V�V>dWUfWV�fZSf�S`�SVV>f>a`SA�efSfge�dWbadf�TW�X>AWV(�iZ>UZ�iSe�Va`W�a`�AS`gSdk�..(�.,..*�F`�AS`gSdk�.2(�.,..(�fZW�
:agdf�WjfW`VWV�fZW�efSk�S`V�V>dWUfWV�fZW�bSdf>We�fa�X>AW�S�XgdfZWd�efSfge�dWbadf�Tk�AgAk�.1(�.,..*�F`�Ag`W�3(�.,..(�:aTdS�
X>AWV�S�Baf>a`�fa�A>Xf�fZW�efSk�adVWd*�F`�Ag`W�.5(�.,..�fZW�:agdf�VW`>WV�:aTdSte�Baf>a`�S`V�WjfW`VWV�fZW�efSk�fa�AS`gSdk�
.,./*�F`�EahWBTWd�.-(�.,..(� �D8�>eegWV�S�;WfWdB>`Sf>a`�DWBadS`VgB�dWASfWV�fa�fZW�-,,��XWVWdSA�Xg`VWV�badf>a`�aX�
fZW�eWUa`V�Ua`fdSUf�TWfiWW`�:aTdS�S`V�GI�G8�>`�iZ>UZ� �D8�Ua`UAgVWV�fZSf�Sbbdaj>BSfWAk� 1*2�B>AA>a`�>`�Uaefe�iWdW�
`af�SgfZad>lWV�Uaefe�g`VWd�fZW�Ua`fdSUf*�F`�;WUWBTWd�.-(�.,..(� �D8�>eegWV�S�;WfWdB>`Sf>a`�DWBadS`VgB�dWASfWV�fa�
fZW�5,��XWVWdSA�Uaef�eZSdW�badf>a`�aX�fZW�eWUa`V�Ua`fdSUf�TWfiWW`�:aTdS�S`V�GI�G8�>`�iZ>UZ� �D8�Ua`UAgVWV�fZSf�
Sbbdaj>BSfWAk� 24*-�B>AA>a`�>`�Uaefe�iWdW�`af�SgfZad>lWV�Uaefe�g`VWd�fZW�Ua`fdSUf*�GI�G8�X>AWV�S�X>def)AWhWA�
SVB>`>efdSf>hW�SbbWSA�aX�fZW�EahWBTWd�.-(�.,..�;WfWdB>`Sf>a`�DWBadS`VgB�S`V�ZSe�>`V>USfWV�fZSf�fZWk�i>AA�dWh>Wi�fZW�
;WUWBTWd�.-(�.,..�;WfWdB>`Sf>a`�DWBadS`VgBe�S`V(�fa�fZW�WjfW`f�fZWk�XWWA�bASge>TAW(�X>AW�S�X>def)AWhWA�SVB>`>efdSf>hW�
SbbWSA�aX�fZW�g`SgfZad>lWV�SBag`fe*�F`�AS`gSdk�3(�.,./(�:aTdS�S`V�GI�G8�X>AWV�S�?a>`f�efSfge�dWbadf�i>fZ�fZW�:agdf(�>`�
iZ>UZ�GI�G8�dWcgWefWV�fZSf�fZW�:agdf�Ua`f>`gW�fZW�efSk�fZdagYZ�AgAk�/-(�.,./�S`V�:aTdS�dWcgWefWV�fZSf�fZW�efSk�TW�A>XfWV*�
F`�AS`gSdk�-4(�.,./(�fZW�:agdf�W`fWdWV�S`�adVWd�WjfW`V>`Y�fZW�efSk�S`V�V>dWUf>`Y�fZW�bSdf>We�fa�X>AW�S�XgdfZWd�efSfge�dWbadf�
SVVdWee>`Y�$>%�fZW�efSfge�aX�S`k�SVB>`>efdSf>hW�SbbWSAe�>`�Ua``WUf>a`�i>fZ�fZW�EahWBTWd�S`V�;WUWBTWd�VWfWdB>`Sf>a`�
BWBadS`VgBe�dWYSdV>`Y�fZW�eWUa`V�Ua`fdSUf(�$>>%�fZW�efSfge�aX�fZW�Ud>B>`SA�USeW�SYS>`ef�fZW�XadBWd�:aTdS�bdWe>VW`f�S`V�
fZW� �D8�aXX>U>SA�fZSf�Ua`UAgVWV�>`�;WUWBTWd�.,..(�S`V�$>>>%�S�egBBSdk�aX�fZW�agfefS`V>`Y�S`V�g`bS>V�SBag`fe�Sd>e>`Y�
XdaB�fZW�X>def�S`V�eWUa`V�Ua`fdSUfe�S`V�iZWfZWd�GI�G8�V>ebgfWe�:aTdSte�W`f>fAWBW`f�fa�fZWeW�SBag`fe�i>fZ�fZW�:agdf�Tk�
AgAk�/-(�.,./*�F`�AS`gSdk�.,(�.,./(�:aTdS�egTB>ffWV�S�UWdf>X>WV�UAS>B�Xad�Sbbdaj>BSfWAk� /35�B>AA>a`�fa� �D8�bgdegS`f�
fa�fZW�XWVWdSA�:a`fdSUf�;>ebgfWe�8Uf*�F`� WTdgSdk�-(�.,./(� �D8�`af>X>WV�:aTdS�fZSf�>f�ZSV�dWh>WiWV�fZW�UAS>B�S`V�
VWfWdB>`WV�fZSf�`a�Ua`fdSUf(�WjbdWeeWV�ad�>BbA>WV(�Wj>efe�TWfiWW`� �D8�S`V�:aTdS*�KZWdWXadW(�`a�X>`SA�VWU>e>a`�i>AA�TW�
>eegWV�>`�dWeba`eW�fa�:aTdSte�UAS>B*�:aTdS�ZSe�5,�VSke�XdaB�fZW� WTdgSdk�-(�.,./�VWU>e>a`�fa�X>AW�S�`af>UW�aX�SbbWSA*�#`�
fZW�WhW`f�GI�G8�$>%�VaWe�`af�ZShW�ad�VaWe�`af�aTfS>`�fZW�Xg`Ve�`WUWeeSdk�fa�eSf>eXk�>fe�aTA>YSf>a`e�fa�:aTdS�g`VWd�fZW�
Ua`fdSUfe(�$>>%�aTfS>`e�fZW�`WUWeeSdk�Xg`Ve�Tgf�dWXgeWe�fa�bSk�fZW�SBag`fe�aiWV�fa�fZW�:aBbS`k�ad�$>>>%�afZWdi>eW�VaWe�`af�
bSk�SBag`fe�aiWV�fa�fZW�:aBbS`k�Xad�eWdh>UWe�bWdXadBWV(�fZW�dWUW>hSTAW�BSk�`af�TW�UaAAWUf>TAW*

F`�;WUWBTWd�.4(�.,-5(�!gAXbadf�X>AWV�S�ASieg>f�SYS>`ef�Jf>`YdSk�GdWeegdW�GgBb>`Y�>`�fZW�JgbWd>ad�:agdf�aX�fZW�JfSfW�aX�
;WASiSdW*�GgdegS`f�fa�fZW�UaBbAS>`f(�!gAXbadf�eagYZf�fa�fWdB>`SfW�fZW�FUfaTWd�-(�.,-0(�8BW`VWV�S`V�IWefSfWV�DSefWd�
JWdh>UWe�8YdWWBW`f�Xad�GdWeegdW�GgBb>`Y�JWdh>UWe�TWfiWW`�!gAXbadf�S`V�Jf>`YdSk�GdWeegdW�GgBb>`Y�$rDJ8s%*�#`�
SVV>f>a`(�!gAXbadf�SAAWYWV�TdWSUZ�aX�Ua`fdSUf�S`V�eagYZf�VSBSYWe�Xad�SAAWYWV�ahWdbSkBW`fe�S`V�SgV>f�Uaefe�g`VWd�fZW�
DJ8�S`V�afZWd�XWWe�S`V�WjbW`eWe�SeeaU>SfWV�i>fZ�fZ>e�ASieg>f*�F`�DSdUZ�.2(�.,.,(�Jf>`YdSk�GdWeegdW�GgBb>`Y�X>AWV�S�
Uag`fWdUAS>B�SYS>`ef�!gAXbadf�eWW@>`Y�fa�dWUahWd�g`bS>V�XWWe�S`V�WjbW`eWe�VgW�fa�Jf>`YdSk�GdWeegdW�GgBb>`Y�g`VWd�fZW�
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DJ8*�#`�JWbfWBTWd�.,.,(�Dge@>W�X>AWV�S�ASieg>f�SYS>`ef�!gAXbadf�fa�dWUahWd�VWA>`cgW`f�bSkBW`fe�VgW�g`VWd�S�`SfgdSA�
eS`V�bdabbS`f�egbbAk�Ua`fdSUf*�KZWeW�BSffWde�iWdW�SgfaBSf>USAAk�efSkWV�Se�S�dWegAf�aX�!gAXbadfte�TS`@dgbfUk�X>A>`Y�a`�
EahWBTWd�-/(�.,.,(�eWW@>`Y�haAg`fSdk�dWA>WX�g`VWd�UZSbfWd�--�aX�fZW�9S`@dgbfUk�:aVW*�!gAXbadf�WBWdYWV�XdaB�
TS`@dgbfUk�a`�DSk�-3(�.,.-*�8e�aX�EahWBTWd�-/(�.,.,(�!gAXbadf�aiWV�fZW�:aBbS`k�Sbbdaj>BSfWAk� 02*5�B>AA>a`(�
iZ>UZ�>`UAgVWV�>`fWdWef�UZSdYWe�aX� /*/�B>AA>a`�S`V� -*4�B>AA>a`�>`�Sffad`Wket�XWWe*� 8J9�8J:�/.2��� %�%� �#�
%G+FIA�%+G �F�� +�,CGG�G��dWcg>dWe�UaBbS`>We�fa�dWXAWUf�>fe�UgddW`f�Wef>BSfW�aX�SAA�WjbWUfWV�UdWV>f�AaeeWe*�8e�S�dWegAf(�fZW�
:aBbS`k�dWUadVWV�dWeWdhWe�a`�>fe�bdW)bWf>f>a`�dWUW>hSTAWe�VgW�XdaB�!gAXbadf�Xad�bdaVgUfe�S`V�eWdh>UWe(�>`fWdWef�S`V�
Sffad`Wket�XWWe�aX� -5*0�B>AA>a`(� -*0�B>AA>a`�S`V� -*4�B>AA>a`(�dWebWUf>hWAk(�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.,*�
F`�DSdUZ�..(�.,.-(�!gAXbadf�A>efWV�fZW�Jf>`YdSk�GdWeegdW�GgBb>`Y�S`V�Dge@>W�Ua`fdSUfe�a`�>fe�BSefWd�dW?WUf>a`�eUZWVgAW�
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