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h?Y�dchYbh]UC�]adUWh�cZ�Ubm�ZihifY�UWei]g]h]cbg'�aYf[Yfg'�X]gdcg]h]cbg'�Ac]bh�jYbhifYg'�cf�]bjYghaYbhg)

3RRWaW?[OY��[T?_=OaW?[

LbCYgg�h?Y�WcbhYlh�ch?Yfk]gY�fYei]fYg'�UCC�fYZYfYbWYg�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B�hc�wkY'x�wig'x�wcif'x�wcif�
WcadUbm'x�UbX�w8CCV]fXgx�fYZYf� hc�8CCV]fXg'�@bW)�UbX�]hg�giVg]X]Uf]Yg)�K?Y�8CCV]fXg�XYg][b�Cc[c'�w8CCV]fXg'x�UbX�cif�ch?Yf�
fY[]ghYfYX�cf�Wcaacb�CUk�hfUXYaUf_g'�gYfj]WY�aUf_g'�cf�hfUXY�bUaYg�UddYUf]b[�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B�UfY�
h?Y�dfcdYfhm�cZ�8CCV]fXg'�@bW)�Fh?Yf�hfUXY�bUaYg'�hfUXYaUf_g'�UbX�gYfj]WY�aUf_g�igYX�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B�
UfY� h?Y� dfcdYfhm� cZ� h?Y]f� fYgdYWh]jY� ckbYfg)� JcCYCm� Zcf� WcbjYb]YbWY'� kY� ?UjY� ca]hhYX� h?Y� s� UbX� t� XYg][bUh]cbg'� Ug�
UddC]WUVCY'�Zcf�h?Y�hfUXYaUf_g�kY�bUaY�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B)

NY�UbbcibWY�aUhYf]UC�]bZcfaUh]cb�hc�h?Y�diVC]W�h?fci[?�U�jUf]Yhm�cZ�aYUbg'�]bWCiX]b[�Z]C]b[g�k]h?�h?Y�L)J)�JYWif]h]Yg�
UbX� �lW?Ub[Y� :caa]gg]cb'� cf� J�:'� dfYgg� fYCYUgYg'� diVC]W� WcbZYfYbWY� WUCCg'� cif� kYVg]hY� $UCCV]fXg)Wca%'� h?Y� ]bjYghcf�
fYCUh]cbg� gYWh]cb� cZ� cif� kYVg]hY� $]f)UCCV]fXg)Wca%'� cif� @bghU[fUa� UWWcibh� $7UCCV]fXg%'� cif� O� UWWcibh� $7UCCV]fXg%'� cif�
C]b_YX@b� UWWcibh� $C]b_YX]b)Wca*WcadUbm*UCCV]fXg%'� UbX� cif� UWYVcc_�dU[Y� $7kYUfYUCCV]fXg%)�NY�igY� h?YgY� W?UbbYCg� hc�
Wcaaib]WUhY�k]h?�]bjYghcfg�UbX�h?Y�diVC]W�UVcih�cif�WcadUbm'�cif�dfcXiWhg'�UbX�ch?Yf�aUhhYfg)�K?YfYZcfY'�kY�YbWcifU[Y�
]bjYghcfg'�h?Y�aYX]U'�UbX�ch?Yfg�]bhYfYghYX�]b�cif�WcadUbm�hc�fYj]Yk�h?Y�]bZcfaUh]cb�kY�aU_Y�diVC]W�]b�h?YgY�CcWUh]cbg'�Ug�
giW?�]bZcfaUh]cb�WciCX�VY�XYYaYX�hc�VY�aUhYf]UC�]bZcfaUh]cb)�@bZcfaUh]cb�WcbhU]bYX�cb'�cf�h?Uh�WUb�VY�UWWYggYX�h?fci[?'�
cif�kYVg]hY�cf�gcW]UC�aYX]U�W?UbbYCg�]g�bch�]bWcfdcfUhYX�Vm�fYZYfYbWY�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B)�

.
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AcS_cWSd

8CCV]fXg� ]g� U� difdcgY(Xf]jYb� C]ZYghmCY� VfUbX� h?Uh� ]bbcjUhYg� k]h?� gighU]bUVCY� aUhYf]UCg� hc� aU_Y� VYhhYf� ZcchkYUf� UbX�
UddUfYC�dfcXiWhg�]b�U�VYhhYf�kUm'�k?]CY�hfYUX]b[�C][?hYf�cb�cif�dCUbYh)�

NY�VY[Ub�cif�AcifbYm�]b�-�,0�k]h?�h?fYY�ZibXUaYbhUC�VYC]YZg�UVcih�h?Y�YaYf[]b[�[YbYfUh]cb�cZ�WcbgiaYfg5�Z]fgh'�h?YgY�
WcbgiaYfg�fYWc[b]nY�h?Uh�WC]aUhY�W?Ub[Y�]g�Ub�Yl]ghYbh]UC�h?fYUh�hc�h?Y�?iaUb�fUWY6�gYWcbX'�h?YgY�WcbgiaYfg�WcbbYWh�h?Y]f�
difW?UgY�XYW]g]cbg�k]h?� h?Y]f� ]adUWh�cb� h?Y�dCUbYh'�XYaUbX]b[�acfY�Zfca�Vig]bYggYg6�UbX� h?]fX'� h?YgY�WcbgiaYfg�Xc�bch�
kUbh� hc� Wcadfca]gY�VYhkYYb� Ccc_]b[�[ccX'� ZYYC]b[�[ccX'� UbX�Xc]b[�[ccX)�NY�VYWUaY� U� diVC]W� VYbYZ]h� WcfdcfUh]cb'� cf�
G9:'�ibXYf�;YCUkUfY� CUk�UbX� YUfbYX�cif�9�:cfdcfUh]cb'� cf�9�:cfd'� WYfh]Z]WUh]cb� ]b�-�,1'� WcX]Zm]b[�?ck�kY� hU_Y� ]bhc�
UWWcibh� h?Y� ]adUWh� cif� UWh]cbg� ?UjY� cb� UCC� cZ� cif� ghU_Y?cCXYfg'� ]bWCiX]b[� h?Y� Ybj]fcbaYbh'� cif� ZCcW_� cZ� YadCcmYYg'�
Wcaaib]h]Yg'� WcbgiaYfg'� UbX� ]bjYghcfg)� Fif� ghfcb[� VfUbX� Yei]hm� ]g� ZiYCYX� Vm� cif� X]ZZYfYbh]UhYX� ZcchkYUf� UbX� UddUfYC�
dfcXiWhg�WfYUhYX�Vm�gighU]bUV]C]hm(Xf]jYb�]bbcjUh]cb)

Ab_�B_?RbQaC�

Fif� dfcXiWh� XYjYCcdaYbh� Yb[]bY� ]g� U� ZiCCm� ]bhY[fUhYX� YWcgmghYa'� Vf]b[]b[� hc[Yh?Yf� ghfUhY[m'� gighU]bUV]C]hm'� XYg][b'�
gcifW]b['� XYjYCcdaYbh'� UbX� dfcXiWh]cb)� N]h?� hYUag� cdYfUh]b[� ]b� cif� L)J)� ?YUXeiUfhYfg� UbX� UCcb[g]XY� cif� [CcVUC�
aUbiZUWhif]b[�UbX�giddCm�W?U]b�]bbcjUh]cb�dUfhbYfg'�kY�ib]hY�Wihh]b[(YX[Y�XYg][b�k]h?�WcaZcfh�hc�WfYUhY�X]gh]bWhCm�acXYfb'�
dfcXiWhg)

!i]XYX� Vm� acXYfb� XYg][b� df]bW]dCYg� UbX� gighU]bUVCY� aUhYf]UCg'� cif� UddfcUW?� hc� ZcchkYUf� UbX� UddUfYC� df]cf]h]nYg�
Ccb[Yj]hm'�jYfgUh]C]hm'�UbX�fYgdcbg]VCY�]bbcjUh]cb)�NY�cZZYf�U�h?ci[?hZiCCm�WifUhYX�fUb[Y�cZ�C]ZYghmCY�dfcXiWhg�Zcf�aYb�UbX�
kcaYb'� YUW?� WfUZhYX� k]h?� cif� WcfY� jUCiYg� Uh� h?Y� ZcfYZfcbh)� Fif� [cUC� ]g� hc� WfYUhY� dfcXiWhg� h?Uh� YbXifYvh?fci[?� Vch?�
fYgdcbg]VCY� WfUZhgaUbg?]d� UbX� h?Y� iba]ghU_UVCY�8CCV]fXg� UYgh?Yh]W��Fif� dfcXiWhg� WcbhU]b� bUhifUC� UbX� fYWmWCYX�aUhYf]UCg�
h?Uh�UfY�Vch?�acfY�gighU]bUVCY�UbX�?UjY�hUb[]VCY�VYbYZ]hg�Zcf�cif�WighcaYfg'�giW?�Ug�WcaZcfh'�hYadYfUhifY�fY[iCUh]cb'�UbX�
cXcf�WcbhfcC)�JcaY�cZ�h?YgY�]bWCiXY�]bWCiXY�gidYfZ]bY�QH�WYfh]Z]YX�aYf]bc�kccC'�hfYY�Z]VYfg'�UbX�gi[UfWUbY)

 cchkYUf�]g�h?Y�ZcibXUh]cb�cZ�cif�VfUbX�UbX�fYdfYgYbhg�h?Y�aUAcf]hm�cZ�cif�fYjYbiY)�Fif�WcfY�ZfUbW?]gYg'�]bWCiX]b[�h?Y�
;Ug?Yf� UbX� h?Y�IibbYf'� gYfjY� Ug� dCUhZcfag� Zcf� Wcbh]bicig� YjcCih]cbvCYjYfU[]b[�aUhYf]UC� ]bbcjUh]cbg'� ZfYg?� WcCcfkUmg'�
dUfhbYfg?]dg'� UbX� UXAUWYbh� ghmCYg� hc� Vf]b[� cb[c]b[� YlW]hYaYbh� hc� cif� WighcaYfg)� Fif� XYYd� YldYfh]gY� ]b� ZcchkYUf� UbX�
aUhYf]UCg� fYgYUfW?� UCgc� ]bZcfag� cif� gYWcbXUfm� UddUfYC� cZZYf]b[g'� Zfca� WCUgg]W� hYYg� UbX� gkYUhg� hc� gcW_g� UbX� ibXYfkYUf'�
Ybgif]b[�h?Y�gUaY�Wcaa]haYbh�hc�WcaZcfh'�gighU]bUV]C]hm'�UbX�h]aYCYgg�XYg][b�UWfcgg�UCC�WUhY[cf]Yg)

"O_XSaW[U�Ea_OaSUf�O[R�4_O[R

8h�8CCV]fXg'�kY�VYC]YjY�]b�h?Y�dckYf�cZ�VUCUbWYvVYhkYYb�bUhifY�UbX�]bbcjUh]cb'�gighU]bUV]C]hm�UbX�ghmCY'�dYfZcfaUbWY�
UbX�WcaZcfh)�@bgd]fYX�Vm�Dch?Yf�EUhifY�UbX�?iaUb�bUhifY'�cif�VfUbX�Yl]ghg�hc�?YCd�dYcdCY�hfYUX�C][?hYf�cb�h?Y�dCUbYh�k?]CY�
C]j]b[�acfY�ZiCCm�]b�]h)��

N]h?� U� jYfh]WUCCm� ]bhY[fUhYX� UddfcUW?'�kY�aU]bhU]b� U� X]fYWh� fYCUh]cbg?]d�k]h?� cif� WighcaYfg'� UCCck]b[�ig� hc� dU]f� Ub�
cf[Ub]W�aUf_Yh]b[�ghfUhY[m�ZiYCYX�k]h?�YCYjUhYX�jUCiUVCY�WcbhYbh'�k]h?�U�f]W?�XUhU�YWcgmghYa)�K?]g�YbUVCYg�ig�hc�WiCh]jUhY�U�
VUCUbWYX�UbX�X]jYfg]Z]YX�aUf_Yh]b[�ZibbYC'�k?]W?�VY[]bg�Vm�YUfb]b[�cif�WcbgiaYfg�UhhYbh]cb�UbX�]g�Wcbg]ghYbhCm�cdh]a]n]b[�
fYhifb�cb�]bjYghaYbh)

NY�UfY�ZcWigYX�cb�]bWfYUg]b[�VfUbX�UkUfYbYgg�UbX�WcbgiaYf�hciW?dc]bhg�h?fci[?�h?Y�ZcCCck]b[�aUf_Yh]b[�]b]h]Uh]jYg5�

r �lhYbX]b[�cif�fYUW?�UbX�WcbbYWh]b[�k]h?�cif�WighcaYfg�h?fci[?�X][]hUC�UbX�dYfZcfaUbWY�aUf_Yh]b['�gcW]UC�aYX]U'�
:KM�UbX�ch?Yf�aYX]U'�ghcfYg�Ug�d?mg]WUC�VfUbX�VYUWcbg'�UbX�WighcaYf�YldYf]YbWY)

r JdfYUX]b[�cif�aYggU[Y�h?fci[?�ghcfmhYCC]b[�h?Uh�WYCYVfUhYg�?iaUb�bUhifY'�kcfX(cZ(acih?'�h?ci[?h�CYUXYfg?]d'�
diVC]W�fYCUh]cbg�WUadU][bg'�dUfhbYfg?]dg'�UbX�Wcaaib]hm)

9m� ?UfbYgg]b[� h?Y� VYgh� cZ� bUhifY6� ?iaUb� UbX� Zfca� h?Y� YUfh?'� kY� Wcbh]biY� hc� ]bgd]fY� U� acjYaYbh� hckUfX� U� acfY�
gighU]bUVCY'�kYCC(VUCUbWYX�ZihifY)

/
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@b� h?Y� Lb]hYX� JhUhYg'� kY� fYUW?� cif� WighcaYfg� df]aUf]Cm� h?fci[?� cif� X]fYWh� Vig]bYgg'� U� X][]hUCCm(CYX� jYfh]WUC� fYhU]C�
X]ghf]Vih]cb�ghfUhY[m'�k?]W?�WcaV]bYg�cif�Y:caaYfWY�g]hY�k]h?�cif�fYhU]C�ghcfYg�gc�kY�WUb�aU_Y�U�ghfcb[�WcbbYWh]cb�k]h?�
cif�WighcaYfg�UbX�aYYh�h?Ya�k?YfY�h?Ym�UfY'�XYC]jYf]b[�Vch?�jUCiY�UbX�WcbjYb]YbWY)�Fif�hmd]WUC�WighcaYfg�C]jY�Ub�UWh]jY�
UbX� Wif]cig� C]ZYghmCY'� WUfY� UVcih� ?YUCh?� UbX� kYCC(VY]b['� UfY� k]CC]b[� hc� dUm� Zcf� dfYa]ia� dfcXiWhg'� ZfYeiYbhCm� difW?UgY�
dfcXiWhg�cbC]bY'�C]jY�]b�ifVUb�WYbhYf�gYhh]b[g'�UbX�UddfYW]UhY�gcW]UCCm�WcbgW]cig�VfUbXg)�@b�UXX]h]cb�hc�Wcaaib]WUh]b[�acfY�
YZZYWh]jYCm�k]h?�cif�WighcaYfg'�h?YgY�]bg][?hg�UCCck�ig�hc�aYYh�WighcaYfgy�bYYXg�h?fci[?�h?Y�WfYUh]cb�cZ�bYk�dfcXiWhg�UbX�
Yb?UbWYaYbhg�hc�cif�Yl]gh]b[�C]bYg)�

Fif�Y:caaYfWY�g]hY�g?ckWUgYg�cif�dfcXiWh�dcfhZcC]c�UbX�cif�VfUbXYX�WcbhYbh'� ]bWCiX]b[�]bZcfaUh]cb�cb�cif�bUhifUC�
aUhYf]UCg� UbX� gighU]bUV]C]hm)� K?Y� gYUaCYgg� cbC]bY� YldYf]YbWY� Zfca� gYUfW?� hc� cfXYf� hc� ZiCZ]CCaYbh� WfYUhYg� h?Y� WcbjYb]Ybh�
g?cdd]b[�YldYf]YbWY�h?Uh�cif�WighcaYfg�XYg]fY)�

8g�cZ�;YWYaVYf�.,'�-�-/'�cif�d?mg]WUC�fYhU]C�W?UbbYC�Wcbg]ghg�cZ�..�WcadUbm(cdYfUhYX�ghcfYg�]b�h?Y�Lb]hYX�JhUhYg�UbX�
Lb]hYX�B]b[Xca'�k]h?� h?Y�aUAcf]hm� ]b� h?Y� Lb]hYX� JhUhYg)�N?]CY� kY� Wcbh]biY� hc� j]Yk� fYhU]C� ghcfYg� Ug� VfUbX� VYUWcbg� hc�
]bWfYUgY�cif�VfUbX�UkUfYbYgg'�Xf]jY�g]hY�hfUZZ]W'�UbX�YbUVCY�ig�hc�cZZYf�Wfcgg(dCUhZcfa�g?cdd]b['�kY�WCcgYX�,0�fYhU]C�ghcfYg�]b�
h?Y�Lb]hYX�JhUhYg� ]b� -�-/)�K?YgY� UWh]cbg� ?UjY� UCCckYX� ig� hc� ZcWig� cb� fYhU]C� ghcfYg� h?Uh� UfY� YZZ]W]YbhCm� Xf]j]b[� WighcaYf�
UWei]g]h]cb�UbX�Wcaaib]WUh]b[�h?Y�VfUbX�]b�U�Wcbg]ghYbh�UbX�Yb[U[]b[�aUbbYf�hc�dfcj]XY�cif�WighcaYfg�k]h?�U�gYUaCYgg�
g?cdd]b[�YldYf]YbWY)

FVW_R	BO_af�6WCa_WPbaW?[�Ea_OaSUf

@b�UXX]h]cb�hc�cif�X]fYWh�Vig]bYgg'�kY�gYCYWh]jYCm�W?ccgY�X]ghf]Vihcf�UbX�h?]fX(dUfhm�fYhU]C�dUfhbYfg�]bhYfbUh]cbUCCm�UbX�]b�
h?Y�Lb]hYX�JhUhYg�hc�gYCC�cif�dfcXiWhg)�

Fif�X]ghf]Vihcf� ghfUhY[m� ]bWCiXYg� Uddc]bh]b[� YlWCig]jY�X]ghf]Vihcfg� ]b� WYfhU]b� ]bhYfbUh]cbUC�aUf_Yhg� h?Uh� gYCC� dfcXiWhg�
difW?UgYX� Zfca� ig� UWfcgg� Y:caaYfWY'� Vf]W_� UbX� acfhUf'� UbX� k?cCYgUCY� W?UbbYCg� ]b� h?Y]f� fYgdYWh]jY� aUf_Yhg)� 8g� cZ�
;YWYaVYf�.,'�-�-/'�kY�?UX� ]bhYfbUh]cbUC�X]ghf]Vihcf�dUfhbYfg�WcjYf]b[�acfY� h?Ub�/��Wcibhf]Yg'� ]bWCiX]b[�:UbUXU'�:?]bU��
UbX� AUdUb)� NY� � dCUb� hc� UXX� UXX]h]cbUC� X]ghf]Vihcf� dUfhbYfg� WcjYf]b[� UXX]h]cbUC� Wcibhf]Yg� ]b� h?Y� ZihifY)� Fif� k?cCYgUCY�
ghfUhY[m�]bWCiXYg�dUfhbYf]b[�k]h?�gYCYWh�fYhU]CYfg�]b�h?Y�Lb]hYX�JhUhYg�k?c�difW?UgY�cif�dfcXiWhg�UbX�gYCC�h?Ya�j]U�h?Y]f�ckb�
Y:caaYfWY�g]hYg�UbX�fYhU]C�ghcfYg'�k?]W?�]bWfYUgYg�cif�VfUbX�UkUfYbYgg�UbX�fYUW?Yg�WighcaYfg�k?YfY�h?Ym�UfY)�

FSQV[?Y?Uf%�Eb]]Yf�5VOW[�O[R�A]S_OaW?[C

NY� CYjYfU[Y� hYW?bcCc[m�UWfcgg�W?UbbYCg�k?]W?�YbUVCYg�ig� hc� fYCm�cb�dUfhbYfg'� giW?�Ug�J?cd]Zm'� hc�acfY�YZZYWh]jYCm�
gWUCY)�Kc�WfYUhY�cif�X][]hUC�WighcaYf�YldYf]YbWY'�kY� CYjYfU[Y�U�Wcaacb�WcfY�gYh�cZ�UddC]WUh]cb�dfc[fUaa]b[� ]bhYfZUWYg�
$w8G@gx%�UbX�hccCg�h?Uh�YbUVCY�CcWUC]nUh]cb�UbX�gdYYX(hc(aUf_Yh)�NY�?UjY�U�gcd?]gh]WUhYX�XUhU�]bZfUghfiWhifY�UbX�hccCgYh�h?Uh�
UCCckg� cif� hYUag� hc� aU_Y� ]bZcfaYX� XYW]g]cbg� UWfcgg� _Ym� UgdYWhg� cZ� h?Y� Vig]bYgg'� ]bWCiX]b[� aUf_Yh]b['� WighcaYf�
fYCUh]cbg?]d�aUbU[YaYbh'�]bjYbhcfm�dCUbb]b[�UbX�Cc[]gh]Wg'�UbX�VUW_�cZZ]WY�ZibWh]cbg)�8XX]h]cbUCCm'�hc�dfchYWh�UbX�gYWifY�
gYbg]h]jY� XUhU� giW?� Ug� WighcaYf� ]bZcfaUh]cb'� kY� YadCcm� aiCh](ZUWhcf� Uih?Ybh]WUh]cb'� U� gi]hY� cZ� gYWif]hm� hccCg'� gmghYag�
acb]hcf]b[�UbX�UCYfh]b['�UiX]h�Cc[g'�UbX�WcbhfcCg�UWfcgg�cif�aUAcf�gmghYag'�WcfdcfUhY�XYj]WYg'�UbX�Vig]bYgg�dfcWYggYg)

Fif�ib]eiY�WcaV]bUh]cb�cZ�gcifW]b['�aUbiZUWhif]b['�UbX�X]ghf]Vih]cb�WUdUV]C]h]Yg�WfYUhY�U�ZcibXUh]cb�Zfca�k?]W?�kY�
WUb� Wcbh]biY� hc� ]bbcjUhY� UbX� gWUCY� UWfcgg� h?Y� [CcVY)� Jhfcb[� fYCUh]cbg?]dg�k]h?� cif� giddC]Yfg� YbgifY� cif� fYCUh]jYCm� gaUCC�
giddCm�W?U]b�WUb�aU_Y�U�X]ZZYfYbWY�]b�h?Y�Xf]jY�hckUfX�]bbcjUh]cb�UbX�C][?hYf�]adUWh�cb�h?Y�Ybj]fcbaYbh)�

Fif�UddfcUW?�hc�gcifW]b[�UbX�aUbiZUWhif]b[�dfcXiWhg'�aUbm�cZ�k?]W?�]bWCiXY�]bbcjUh]jY�bUhifUC�aUhYf]UCg'�]bWCiXYg�
WUfYZiC� gYCYWh]cb�cZ� U� gaUCC� [fcid�cZ�K]Yf�,� ZUWhcf]Yg� Ug�cif�dUfhbYfg)�NY�VYC]YjY� h?]g�[YbYfUhYg�?][?�eiUC]hm� ]bdihg� UbX�
hfUWYUV]C]hm'�?YCd]b[�YbgifY�h?Uh�cif�giddCm�W?U]b�fYaU]bg�UC][bYX�k]h?�cif�VfUbX�jUCiYg)�9YWUigY�cZ�h?Y�?][?�ghUbXUfXg�kY�
dfca]gY�cif�WcbgiaYfg'�kY�Vch?�dUfhbYf�k]h?�WYfh]Z]WUh]cb�VcX]Yg�UbX�Xc�cif�ckb�kcf_�hc�YbgifY�cif�giddC]Yfg�UfY�aYYh]b[�
ghUbXUfXg� Zcf� eiUC]hm'� Yh?]WUC� dfUWh]WYg'� UbX� Ybj]fcbaYbhUC� gighU]bUV]C]hm)�NY� fYei]fY� h?Uh� UCC� cZ� cif� giddC]Yfg� g][b� cif�
JiddC]Yf� :cXY� cZ� :cbXiWh'� k?]W?� fYei]fYg� h?Ya� hc� cdYfUhY� ]b� ZiCC� WcadC]UbWY� k]h?� h?Y� UddC]WUVCY� CUkg'� fiCYg'� UbX�
fY[iCUh]cbg�cZ�h?Y�Wcibhf]Yg�]b�k?]W?�h?Ym�cdYfUhY�UbX�WYfhU]b�@bhYfbUh]cbUC�CUVcif�Ff[Ub]nUh]cb�:cfY�CUVcf�JhUbXUfXg)

NY� ?UjY� YghUVC]g?YX� XYYd� fYCUh]cbg?]dg� k]h?� WYfhU]b� giddC]Yfg� Vm� X]fYWhCm� dUfhbYf]b[� cb� XYjYCcdaYbh'�
WcaaYfW]UC]nUh]cb'� aUbiZUWhif]b['� UbX� eiUC]hm� Zfca� ]XYUh]cb� h?fci[?� dfcXiWh]cb'� UbX� ?UjY� YaVYXXYX� cif� YadCcmYYg�
k]h?]b�gcaY�_Ym�ZUWhcf]Yg�hc�cjYfgYY�h?Y�dfcXiWh]cb�dfcWYgg)�Fif�fYCUh]cbg?]d(VUgYX�UddfcUW?�?Ug�?YCdYX�ig�VY�b]aVCY�UbX�
Xf]jY�ZCYl]V]C]hm�UbX�U[]C]hm�hc�fYUWh�hc�W?Ub[Yg�]b�aUWfcYWcbca]W�WcbX]h]cbg'�WighcaYf�XYaUbX'�cf�]bhYfbUC�df]cf]h]Yg)�Fif�

0



ZcchkYUf�dfcXiWhg�UfY� �aUbiZUWhifYX� ]b�M]YhbUa)�Fif�UddUfYC� UbX�ch?Yf�bcb(ZcchkYUf�dfcXiWhg�UfY�aUbiZUWhifYX� ]b� h?Y�
Lb]hYX�JhUhYg'�:?]bU'�GYfi'�UbX�DYl]Wc)

Fif�X]ghf]Vih]cb�bYhkcf_'�Wcadf]gYX�cZ�Zcif�df]aUfm�X]ghf]Vih]cb�WYbhYfg�UWfcgg�h?fYY�Wcibhf]Yg�$h?Y�Lb]hYX�JhUhYg'�h?Y�
Lb]hYX�B]b[Xca'�UbX� h?Y�EYh?YfCUbXg%'�?YCdg�ig�df]cf]h]nY�WighcaYf�YldYf]YbWY�k]h?�ei]W_�UbX�YZZ]W]Ybh�d]W_'�dUW_'�UbX�
g?]d�UWh]j]h]Yg'� ]bWCiX]b[� fYhU]C� ZiCZ]CCaYbh�UbX� fYhifbg�aUbU[YaYbh)�NY� fYCm� gcCYCm�cb� h?]fX(dUfhm� Cc[]gh]Wg�dfcj]XYfg� Zcf�
h?YgY�X]ghf]Vih]cb�WYbhYfg'�Ug�kYCC�Ug�CUgh(a]CY�WUff]Yfg�hc�X]ghf]VihY�Z]b]g?YX�dfcXiWhg�Zfca�cif�kUfY?cigY�CcWUh]cbg�hc�cif�
ghcfYg�UbX�]bX]j]XiUC�cfXYfg�X]fYWhCm�hc�WcbgiaYfg)

5?=]SaWaW?[

K?Y� aUf_Yh� ]b� k?]W?� kY� df]aUf]Cm� cdYfUhY� ]b� ]g� ?][?Cm� WcadYh]h]jY)� Fif� WcadYh]hcfg� ]bWCiXY� Uh?CYh]W� UbX� CY]gifY�
ZcchkYUf� WcadUb]Yg'� UbX� Uh?CYh]W� UbX� CY]gifY� UddUfYC� WcadUb]Yg)� K?]g� WcadYh]h]cb� hU_Yg� dCUWY� Vch?� ]b� d?mg]WUC� fYhU]C�
CcWUh]cbg� Ug� kYCC� Ug� cbC]bY)� N?]CY� h?]g� aUf_Yh� ]g� ?][?Cm� ZfU[aYbhYX'� aUbm� cZ� cif� WcadYh]hcfg� UfY� CUf[Yf'� k]h?� ghfcb[�
kcfCXk]XY� VfUbX� fYWc[b]h]cb'� UbX� ?UjY� giVghUbh]UCCm� [fYUhYf� fYgcifWYg� h?Ub� ig)� @b� UXX]h]cb'� UWWYgg� hc� cZZg?cfY�
aUbiZUWhif]b[�UbX�h?Y�[fckh?�cZ�X][]hUC�?UjY�aUXY�]h�YUg]Yf�Zcf�bYk�WcadUb]Yg�hc�YbhYf�h?Y�aUf_Yhg�]b�k?]W?�kY�WcadYhY'�
Zifh?Yf�]bWfYUg]b[�WcadYh]h]cb�]b�h?Y�ZcchkYUf�UbX�UddUfYC�]bXighf]Yg)

NY�VYC]YjY�kY�UfY�kYCC(dcg]h]cbYX�hc�WcadYhY�]b�h?]g�]bXighfm�[]jYb�cif�ib]eiY�WcaV]bUh]cb�cZ�]bbcjUh]jY�aUhYf]UCg�
UbX� dfcXiWhg'� difdcgY(Xf]jYb� C]ZYghmCY� VfUbX� dcg]h]cb]b['� XYYd� WcbbYWh]cb� k]h?� cif� Wcaaib]hm� cZ� WighcaYfg'� [CcVUC�
X]ghf]Vih]cb�cZZYf]b['�UbX�]bZfUghfiWhifY�fYUXm�Zcf�gWUCY)

BbPYWQ�4S[STWa�5?_]?_OaW?[�EaOabC

8g� U� XYacbghfUh]cb� cZ� cif� Ccb[(hYfa� Wcaa]haYbh� hc� Ybj]fcbaYbhUC� WcbgYfjUh]cb'� cif� VcUfX� cZ� X]fYWhcfg� UbX�
ghcW_?cCXYfg� YCYWhYX� ]b� YVfiUfm�-�,1� hc� UaYbX�cif� WYfh]Z]WUhY�cZ� ]bWcfdcfUh]cb� hc�VYWcaY�U�G9:�ibXYf�;YCUkUfY� CUk)�
LbXYf�;YCUkUfY�CUk'�U�G9:�]g�fYei]fYX�hc�]XYbh]Zm�]b�]hg�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb�h?Y�diVC]W�VYbYZ]h�cf�VYbYZ]hg� ]h�k]CC�
dfcachY� UbX� ]hg� X]fYWhcfg� ?UjY� U� Xihm� hc�aUbU[Y� h?Y� UZZU]fg� cZ� h?Y� WcfdcfUh]cb� ]b� U�aUbbYf� h?Uh� VUCUbWYg� h?Y� dYWib]Ufm�
]bhYfYghg�cZ�h?Y�WcfdcfUh]cbyg�ghcW_?cCXYfg'�h?Y�VYgh�]bhYfYghg�cZ�h?cgY�aUhYf]UCCm�UZZYWhYX�Vm�h?Y�WcfdcfUh]cbyg�WcbXiWh'�UbX�
h?Y� gdYW]Z]W� diVC]W� VYbYZ]h� cf� diVC]W� VYbYZ]hg� ]XYbh]Z]YX� ]b� h?Y� WcfdcfUh]cbyg� WYfh]Z]WUhY� cZ� ]bWcfdcfUh]cb)� 8� G9:� ]g� UCgc�
fYei]fYX�hc�UggYgg�]hg�VYbYZ]h�dYfZcfaUbWY�]bhYfbUCCm�UbX�hc�X]gWCcgY�hc�]hg�ghcW_?cCXYfg�Uh�CYUgh�V]Ybb]UCCm�U�fYdcfh�XYhU]C]b[�
h?Y�WcfdcfUh]cbyg�giWWYgg�]b�aYYh]b[�]hg�diVC]W�VYbYZ]h�cVAYWh]jYg)

8g�dfcj]XYX�]b�cif�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb'�h?Y�diVC]W�VYbYZ]h�h?Uh�kY�dfcachY'�UbX�difgiUbh�hc�k?]W?�kY�aUbU[Y�
cif�WcadUbm'�]g�Ybj]fcbaYbhUC�WcbgYfjUh]cb)�

5S_aWTWSR�4�5?_]?_OaW?[

N?]CY� bch� fYei]fYX� Vm� ;YCUkUfY� CUk� cf� cif� G9:� ghUhig'� kY� ?UjY� YCYWhYX� hc� ?UjY� cif� gcW]UC� UbX� Ybj]fcbaYbhUC�
dYfZcfaUbWY'�UWWcibhUV]C]hm'�UbX�hfUbgdUfYbWm�UggYggYX�U[U]bgh�h?Y�dfcdf]YhUfm�Wf]hYf]U�YghUVC]g?YX�Vm�9�CUV'�@bW)'�cf�9�CUV'�
Ub�]bXYdYbXYbh�bcb(dfcZ]h�cf[Ub]nUh]cb)�NY�kYfY�Z]fgh�XYg][bUhYX�Ug�U�9�:cfd�]b�-�,1)�K?Y�hYfa�w9�:cfdx�XcYg�bch�fYZYf�hc�
U� dUfh]WiCUf� Zcfa� cZ� CY[UC� Ybh]hm'� Vih� ]bghYUX� fYZYfg� hc� U� WcadUbm� h?Uh� ?Ug� VYYb� WYfh]Z]YX� Ug� aYYh]b[� h?Y� gcW]UC� UbX�
Ybj]fcbaYbhUC�dYfZcfaUbWY'�UWWcibhUV]C]hm'�UbX�hfUbgdUfYbWm�ghUbXUfXg�gYh�Vm�9�CUV)

@b�cfXYf�hc�VY�XYg][bUhYX�Ug�U�9�:cfd'�WcadUb]Yg�UfY�fYei]fYX�hc�ibXYfhU_Y�U�WcadfY?Ybg]jY�UbX�cVAYWh]jY�UggYggaYbh�
cZ� h?Y]f� dcg]h]jY� ]adUWh� cb� gcW]Yhm� UbX� h?Y� Ybj]fcbaYbh)� K?Y� UggYggaYbh� YjUCiUhYg� ?ck� U� WcadUbmyg� cdYfUh]cbg� UbX�
Vig]bYgg�acXYC�]adUWhg�]hg�kcf_Yfg'�WighcaYfg'�giddC]Yfg'�Wcaaib]hm'�UbX�h?Y�Ybj]fcbaYbh�ig]b[�U�-��(dc]bh�gWUCY)�N?]CY�
h?Y�UggYggaYbh�jUf]Yg�XYdYbX]b[�cb�U�WcadUbmyg�g]nY�$biaVYf�cZ�YadCcmYYg%'�gYWhcf'�UbX�CcWUh]cb'�fYdfYgYbhUh]jY�]bX]WUhcfg�
]b� h?Y� UggYggaYbh� ]bWCiXY� dUmaYbh� UVcjY� U� C]j]b[� kU[Y'� YadCcmYY� VYbYZ]hg'� ghU_Y?cCXYf� Yb[U[YaYbh'� giddcfh]b[�
ibXYfgYfjYX� giddC]Yfg'� UbX� Ybj]fcbaYbhUC� VYbYZ]hg� Zfca� U� WcadUbmyg� dfcXiWhg� cf� gYfj]WYg)� 8ZhYf� WcadCYh]b[� h?Y�
UggYggaYbh'�9�CUV�k]CC� YjUCiUhY� h?Y� WcadUbmyg� gWcfY� hc�XYhYfa]bY� ]Z� ]h�aYYhg� h?Y� fYei]fYaYbhg� Zcf� WYfh]Z]WUh]cb�ig]b[� U�
dfcWYgg�XYgWf]VYX�cb�9�CUVyg�kYVg]hY)�"]ghcf]WUCCm'� h?Y�aYX]Ub�gWcfY� Zcf�WcadUb]Yg�YjUCiUhYX�Vm�9�CUV�?Ug�VYYb�0�)4'�
WcadUfYX�hc�cif�CUhYgh�fYWYfh]Z]WUh]cb�gWcfY�cZ�41)0�]b�-�-.'�k?]W?�]bWfYUgYX�Zfca�cif�dfYj]cig�gWcfYg�cZ�34)/�]b�-�-��UbX�
3,)4�]b�-�,1'�XYgd]hY�h?Y�[fck]b[�g]nY�UbX�WcadCYl]hm�cZ�cif�Vig]bYgg�Xif]b[�h?YgY�mYUfg)�

8WWYdhUbWY�Ug�U�9�:cfd�UbX�Wcbh]biYX�WYfh]Z]WUh]cb�]g�Uh�h?Y�gcCY�X]gWfYh]cb�cZ�9�CUV)�Kc�aU]bhU]b�cif�WYfh]Z]WUh]cb'�kY�
UfY� fYei]fYX� hc�idXUhY�cif� UggYggaYbh� UbX�dfcj]XY�XcWiaYbhUh]cb� giddcfh]b[�cif�idXUhYX� gWcfY�k]h?�9�CUV�YjYfm� h?fYY�
mYUfg)�@b�AibY�-�-.'�kY�WcadCYhYX�cif�idXUhYX�UggYggaYbh�Zcf�fYWYfh]Z]WUh]cb�UbX�gWcfYX�41)0)

7[cW_?[=S[aOY%�E?QWOY%�O[R�9?cS_[O[QS
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7[cW_?[=S[aOY

NY�VYC]YjY�h?Uh�h?Y�YZZYWhg�cZ�WC]aUhY�W?Ub[Y�UfY�U�g][b]Z]WUbh�h?fYUh�UbX�cbY�cZ�h?Y�aU]b�]ggiYg�ZUW]b[�?iaUb]hm�UbX�
h?Y�[CcVUC�YWcbcam)�:C]aUhY�W?Ub[Y�]g�U�WcadCYl�]ggiY�h?Uh�WUb�VY�giaaUf]nYX�g]adCm5�h?Y�WC]aUhY�]g�W?Ub[]b[�VYWUigY�
?iaUbg�UfY� fYCYUg]b[� hcc�aUbm�[fYYb?cigY�[UggYg� ]bhc� h?Y� Uhacgd?YfY)�K?Y�-�,0�GUf]g�8[fYYaYbh� gYh� h?Y�[cUC� hc� C]a]h�
[CcVUC�kUfa]b[�hc�kYCC�VYCck�-p�:YCg]ig'�dfYZYfUVCm�hc�,)0p�:YCg]ig'�WcadUfYX�hc�dfY(]bXighf]UC� CYjYCg)�LbXYf�]hg�WiffYbh�
hfUAYWhcfm'� h?Y� ZUg?]cb� ]bXighfm� ]g� YldYWhYX� hc� ZUCC� g?cfh�cZ�aYYh]b[� h?Y�,)0p�:YCg]ig� hUf[Yh�Vm�0��'�UWWcfX]b[� hc�U�-�-��
DWB]bgYm� UbX� !CcVUC�  Ug?]cb� 8[YbXU� fYdcfh)� K?Y� dUWY� cZ� W?Ub[Y� aigh� UWWYCYfUhY� ]b� cfXYf� Zcf� h?Y� ]bXighfm� hc� VY�
WcadUh]VCY�k]h?�dCUbYhUfm�VcibXUf]Yg'� UbX�kY�VYC]YjY�8CCV]fXg�cZZYfg� U�VCiYdf]bh� Zcf�?ck� hc�[Yh� h?YfY)�Fif� UddfcUW?� hc�
UXXfYgg]b[� h?Y� WC]aUhY� ]adUWh� cZ� cif� Vig]bYgg� ]g� gW]Ybh]Z]W� UbX� XUhU� Xf]jYbvkY� Z]fgh�=SOCb_S'� h?Yb� _SRbQS'� UbX� UCgc�
giddcfh�h?Y�_S=?cOY�cZ�Ya]gg]cbg�Zfca�h?Y�Uhacgd?YfY)

5D#RT4D

8CCV]fXg�aYUgifYg�:F-Y�dfcXiWYX�]b�aU_]b[�cif�dfcXiWhg�UbX�fibb]b[�cif�Vig]bYggvVYWUigY�mci�WUbyh�fYXiWY�k?Uh�
mci�Xcbyh�aYUgifY)�K?Y�]bZcfaUh]cb�kY�[Uh?Yf�bch�cbCm�]bZcfag�dfcXiWh�XYg][b�UbX�XYjYCcdaYbh'�Vih�YbUVCYg�ig�hc�]XYbh]Zm�
?chgdchg�]b�cif�jUCiY�W?U]b�k]h?�h?Y�?][?Ygh�Ya]gg]cbg�UbX�df]cf]h]nY�YZZcfhg�]b�UfYUg�kY�WUb�?UjY�h?Y�acgh�]adUWh)

NY�igY�U�C]ZY�:mWCY�8ggYggaYbh'�cf�C:8'�aYh?cXcCc[m�hc�aYUgifY�h?Y�Ya]gg]cbg�WfYUhYX�UWfcgg�h?Y�C]ZYh]aY�cZ�cif�
dfcXiWhg'� ]bWCiX]b[� fUk� aUhYf]UCg� dfcXiWh]cb'� aUbiZUWhif]b['� hfUbgdcfhUh]cb'� dfcXiWh� igY'� UbX� YbX� cZ� C]ZY)� Fif� C:8�
aYh?cXcCc[m� ?Ug� VYYb� Vi]Ch� ]b� dUfhbYfg?]d� k]h?� YlhYfbUC� YldYfhg'� UbX� ibCYgg� ch?Yfk]gY� gdYW]Z]YX'� ?Ug� VYYb� h?]fX(dUfhm�
jYf]Z]YX� hc� aYYh� @JF� ,/�12� ghUbXUfXg'� h?Y� ]bhYfbUh]cbUC� ghUbXUfX� Zcf� eiUbh]Zm]b['� acb]hcf]b['� fYdcfh]b['� UbX� jUC]XUh]b[�
[fYYb?cigY�[Ug�Ya]gg]cbg)

@b� -�-�'� kY� VY[Ub� CUVYC]b[� YUW?� cZ� cif� dfcXiWhg� k]h?� ]hg� WUfVcb� Zcchdf]bh)�NY� X]X� h?]g� Zcf� hkc� fYUgcbg5� hc� ?cCX�
cifgYCjYg�UWWcibhUVCY�hc�fYXiW]b[�cif�]adUWh�cjYf�h]aY'�UbX�hc�?YCd�cif�WighcaYfg�XYjYCcd�U�gYbgY�Zcf�h?Y�WC]aUhY�]adUWh�
cZ�h?Y�h?]b[g�h?Ym�Vim)�8WWcfX]b[�hc�U�gifjYm�kY�WcbXiWhYX�cZ�,'.���L)J)�WighcaYfg�]b�-�-�'�4-��cZ�cif�WighcaYfg�hfigh�ig�
hc�XYC]jYf�fYC]UVCY�]bZcfaUh]cb'�hccCg'�UbX�UXj]WY�UfcibX�gighU]bUV]C]hm)�NY�YadckYf�dYcdCY�hc�aU_Y�VYhhYf�XYW]g]cbg�Zcf�h?Y�
dCUbYh�Vm�dfcj]X]b[�h?Ya�k]h?�cVAYWh]jY�UbX�eiUbh]hUh]jY�]bZcfaUh]cb�UVcih�h?Y�]adUWh�cZ�h?Y�dfcXiWh�h?YmyfY�Vim]b[)�

�DCTBD

Kc�Vi]CX�U�Vig]bYgg�h?Uh�]g�WcadUh]VCY�k]h?�CYgg�h?Ub�,)0p�:YCg]ig�kUfa]b['�kY�?UjY�Ub�UaV]h]cig�dCUb�hc�XfUaUh]WUCCm�
fYXiWY�h?Y�dYf�ib]h�WUfVcb�Zcchdf]bh�Zcf�YUW?�cZ�cif�dfcXiWhg�Vm�0���Vm�h?Y�YbX�cZ�-�-0�UbX�Vm�40��Vm�-�.�'�]b�YUW?�WUgY'�
fYCUh]jY�hc�U�VUgYC]bY�cZ�k?Uh�cif�UjYfU[Y�WUfVcb�Ya]gg]cbg�kciCX�VY�dYf�ib]h�]b�-�-0�k]h?cih�Ubm�Zifh?Yf�UWh]cb�hc�C]a]h�
Ya]gg]cbg)�Fif�dCUb�?Ug�h?fYY�ghfUhY[]W�df]cf]h]Yg5�IY[YbYfUh]jY�8[f]WiChifY'�IYbYkUVCY�DUhYf]UCg'�UbX�IYgdcbg]VCY��bYf[m)�
K?YgY� ]b]h]Uh]jYg� UfY� ibXYfd]bbYX� Vm� Z]jY� ZcibXUh]cbUC� UfYUg5�  U]f� CUVcf'� NUhYf'� :?Ya]ghfm'� 8b]aUC� NYCZUfY'� UbX�
KfUWYUV]C]hm�UbX�KfUbgdUfYbWm)�K?YgY�df]cf]h]Yg�?UjY�VYYb�XYZ]bYX� h?fci[?�U�aUhYf]UC]hm�dfcWYgg� ]bZcfaYX�Vm� ]bdih� Zfca�
jUf]cig�ghU_Y?cCXYf�[fcidg�]bWCiX]b[�YadCcmYYg'�]bjYghcfg'�WighcaYfg'�UbX�giddC]Yfg)

N]h?]b�cif�h?fYY�df]cf]h]Yg'�kY�?UjY�cihC]bYX�hYb�aYUgifUVCY�Wcaa]haYbhg�h?Uh�WcCCYWh]jYCm�WUb�m]YCX�U�0���fYXiWh]cb�
]b�h?Y�dYf�ib]h�WUfVcb�Zcchdf]bh�Zcf�YUW?�cZ�cif�dfcXiWhg�Vm�h?Y�YbX�cZ�-�-0'�fYCUh]jY�hc�k?Uh�cif�UjYfU[Y�WUfVcb�Ya]gg]cbg�
kciCX�VY�dYf� ib]h� ]b�-�-0�k]h?cih� Ubm� Zifh?Yf� UWh]cb� hc� C]a]h� Ya]gg]cbg)�Fif� ghfUhY[m� ]g� UC][bYX� hc� h?Y�Lb]hYX�EUh]cbgy�
JighU]bUVCY�;YjYCcdaYbh�!cUCg'�]bWCiX]b[�UZZcfXUVCY�UbX�WCYUb�YbYf[m'�fYgdcbg]VCY�Wcbgiadh]cb�UbX�dfcXiWh]cb'�WC]aUhY�
UWh]cb'�UbX�C]ZY�cb�CUbX'�Uacb[�ch?Yfg)

NY�VYC]YjY�h?Uh�bYUf�hYfa�[cUCg�UbX�dfc[fYgg�aigh�VY�WcidCYX�k]h?�Ccb[�hYfa�UaV]h]cb)�NY�?UjY�cihC]bYX�Ub�YlhYbg]cb�
cZ�cif�-�-0�[cUCg�hc�UC][b�k]h?�h?Y�gW]Ybh]Z]W�Wcaaib]hmyg�ZcWig�cb�UW?]Yj]b[�g][b]Z]WUbh�WC]aUhY�dfc[fYgg�Vm�-�.�)�Kc�h?Uh�
YbX�kY�YghUVC]g?YX�U�hUf[Yh�hc�UW?]YjY�U�40��fYXiWh]cb�]b�cif�dYf�ib]h�WUfVcb�Zcchdf]bh�Vm�-�.�'�fYCUh]jY�hc�U�VUgYC]bY�cZ�
k?Uh� cif� UjYfU[Y� WUfVcb� Ya]gg]cbg� kciCX� VY� dYf� ib]h� ]b� -�-0� k]h?cih� Ubm� Zifh?Yf� UWh]cb� hc� C]a]h� Ya]gg]cbg)� K?]g� ]g�
Yei]jUCYbh�hc�U�//��fYXiWh]cb�$cf�U�/-��fYXiWh]cb�YlWCiX]b[�dfcXiWh�igY%�]b�cif�UVgcCihY�WUfVcb�Zcchdf]bh�U[U]bgh�U�-�-��
VUgYC]bY�UWfcgg�JWcdY�,'�-'�UbX�.�Ya]gg]cbg'�XYgd]hY�UaV]h]cig�[fckh?�[cUCg�Zcf�ib]hg�gcCX)�Fif�hUf[Yh�?Ug�VYYb�YlhYfbUCCm�
jUC]XUhYX�Ug�WcadC]Ubh�k]h?�UCC�h?Y�fYei]fYaYbhg�cZ�h?Y�JW]YbWY�9UgYX�KUf[Yhg�]b]h]Uh]jY'�cf�J9K]'�]bWCiX]b[�U�dUh?�hc�U�,)0p�
:YCg]ig�fYXiWh]cb'�UbX�kY�fYWY]jYX�ZcfaUC�jUC]XUh]cb�Vm�h?Y�J9K]�]b�-�-,)

Fif� gighU]bUV]C]hm� dCUb� ]g� bch� Aigh� VYhhYf� Zcf� h?Y� dCUbYh6� ]h� ]g� VYhhYf� Zcf� cif� Vig]bYgg)�NY�?UjY� WcbXiWhYX� U� f][cfcig�
ZYUg]V]C]hm�UggYggaYbh�Zcf�YUW?�cZ�cif�hUf[Yhg'�]bWCiX]b[�h?Y�]bjYghaYbh�fYei]fYX)�NY�?UjY�hUf[Yhg�hc�fYXiWY�fUk�aUhYf]UCg�
igY�Vm�-0�'�fYCUh]jY�hc�U�VUgYC]bY�cZ�k?Uh�cif�UjYfU[Y�aUhYf]UCg�igY�kciCX�VY�dYf�ib]h�]b�-�-0�k]h?cih�Ubm�Zifh?Yf�UWh]cb�hc�
C]a]h�Ya]gg]cbg'�UbX�hc�UW?]YjY�U�ghYUXm�ghUhY�cZ�[fYUhYf�h?Ub�40��cZ�g?]daYbhg�Vm�cWYUb�ZfY][?h)�NY�YldYWh�h?Uh�h?YgY�hkc�
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hUf[Yhg�kciCX�Vch?�fYXiWY�Wcghg�UbX�dcg]h]jYCm� ]adUWh�[fcgg�aUf[]b�giW?� h?Uh�kY�WUb�UW?]YjY�UCC�cZ�cif� hUf[Yhg�Uh�U�Wcgh�
gUj]b[g�hc�h?Y�Vig]bYgg)�

�DLNUD

J]bWY�-�,4�kY�?UjY�giddcfhYX�cZZgYh�dfcAYWhg�h?Uh�Y]h?Yf�Ujc]X�cf�fYacjY�Ya]gg]cbg'�Ug�kY�kcf_�hc�fYXiWY�h?Y�WUfVcb�
Zcchdf]bh�cZ�cif�Vig]bYgg)�Kc�Xc� h?Uh'�kY� ]bWcfdcfUhYX�U�Wcgh�cZ�WUfVcb�Ya]gg]cbg� ]bhc�cif�Vig]bYgg�Vm� ]adCYaYbh]b[�Ub�
]bhYfbUC�WUfVcb�hUl�UWfcgg�UCC�cZ�cif�gcifW]b[�UbX�Vig]bYgg�XYW]g]cbg)�Jiddcfh�Zcf�cZZgYh�dfcAYWhg�]g�U�WfYX]VCY�hccC�cbCm�]Z�
mci� UCgc� ?UjY� U� fcVigh� dCUb� hc� fYXiWY� Ya]gg]cbg)� NY� UfY� hU_]b[� ghYdg'� h?fci[?� fY[YbYfUh]jY� U[f]WiChifY'� aUhYf]UCg�
]bbcjUh]cb'�UbX�WCYUb�YbYf[m'�hc�fYXiWY�Ya]gg]cbg�k]h?]b�cif�X]fYWh�Zcchdf]bh�UbX�k]h?]b�cif�giddCm�W?U]b)�N?]CY�h?YfY�UfY�
Ya]gg]cbg� h?Uh� kY� UfY� bch� UVCY� hc� UVUhY� hcXUm'� kY� fYWc[b]nY� h?Y� ]adcfhUbWY� cZ� ]bjYgh]b[� ]b� ?][?� eiUC]hm� WUfVcb� cZZgYh�
dfcAYWhg'�k]h?�U�ZcWig�cb�g?]Zh]b[�hc�dfcAYWhg�h?Uh�fYacjY�cf�gYeiYghYf�Ya]gg]cbg)�NY�_bck�UCC�WUfVcb�cZZgYhg�UfY�bch�WfYUhYX�
YeiUC'�gc�kY�kcf_�k]h?�hfighYX�dUfhbYfg�hc�gcifWY�dfcAYWhg�kY�VYC]YjY�]b)�8CC�cZ�cif�cZZgYh�dfcAYWhg�aigh�VY�WYfh]Z]YX�hc�Ub�
]bhYfbUh]cbUCCm�fYWc[b]nYX�cZZgYh�ghUbXUfX�giW?�Ug�!cCX�JhUbXUfX�UbX�MYf]Z]YX�:UfVcb�JhUbXUfX'�UbX�UfY�gWfYYbYX�U[U]bgh�
Wf]hYf]U�C]_Y�dYfaUbYbWY'�UXX]h]cbUC]hm'�CYU_U[Y'�UbX�j]bhU[Y�mYUf)

E?QWOY

�DNO.D���T4�0.NBJ 

Fif�h?f]j]b[�WiChifY�UbX�hUCYbhYX�YadCcmYYg'�UCgc�_bckb�Ug�cif�wZCcW_'x�?UjY�VYYb�U�Wf]h]WUC�ZUWhcf�]b�cif�giWWYgg�hc�
XUhY� UbX�k]CC� VY� Wf]h]WUC� hc�cif� giWWYgg� ]b� h?Y� ZihifY)� ifh?Yf'� Ug� U�G9:'� YadCcmYYg� UfY� Ub� ]adcfhUbh� ghU_Y?cCXYf� ]b�cif�
Vig]bYgg�Ug�UfY�h?Y�Wcaaib]h]Yg�h?Uh�YlhYbX�VYmcbX�cif�kUCCg)

8g�cZ�;YWYaVYf�.,'�-�-/'�kY�YadCcmYX�0/-�yV]fXg'�Uddfcl]aUhYCm�4���cZ�k?ca�kYfY�CcWUhYX�]b�h?Y�Lb]hYX�JhUhYg)�
8ddfcl]aUhYCm�.,��cZ�cif�yV]fXg�kcf_�]b�cbY�cZ�cif�WcfdcfUhY�ZibWh]cbg'�k]h?�h?Y�fYaU]bXYf�kcf_]b[�]b�cif�fYhU]C�ghcfYg�
UbX�WighcaYf�YldYf]YbWY)�NY�UCgc�Yb[U[Y�WcbhfUWhcfg�UbX�WcbgiChUbhg� Zfca�h]aY� hc� h]aY�UbX�?]fY�gYUgcbUC�YadCcmYYg� ]b�
fYhU]C�UbX�WighcaYf�YldYf]YbWY'�df]aUf]Cm�Xif]b[�h?Y�dYU_�?cC]XUm�gYCC]b[�gYUgcb)�EcbY�cZ�cif�YadCcmYYg�UfY�fYdfYgYbhYX�Vm�
U� CUVcf� ib]cb�k]h?� fYgdYWh� hc� ?]g� cf� ?Yf� YadCcmaYbh)� @b� WYfhU]b� Wcibhf]Yg� ]b�k?]W?�kY� cdYfUhY'�kY� UfY� giVAYWh� hc'� UbX�
WcadCm� k]h?'� CcWUC� CUVcf� CUk� fYei]fYaYbhg'� k?]W?� ]bWCiXY� kcf_g� WcibW]Cg� UbX� ]bXighfm(k]XY� WcCCYWh]jY� VUf[U]b]b[�
U[fYYaYbhg)�NY�?UjY�bch�YldYf]YbWYX�Ubm�kcf_�ghcddU[Yg'�UbX�kY�Wcbg]XYf�cif�fYCUh]cbg�k]h?�cif�YadCcmYYg�hc�VY�[ccX)

NY�?UjY�]bjYghYX�giVghUbh]UC�h]aY�UbX�fYgcifWYg�]b�Vi]CX]b[�cif�hYUa)��NY�UfY�?][?Cm�XYdYbXYbh�cb�cif�ZCcW_�UbX�]hyg�
WfiW]UC�h?Uh�kY�Wcbh]biY�hc�UhhfUWh'�XYjYCcd�UbX�fYhU]b�jUCiUVCY�YadCcmYYg)��Kc�ZUW]C]hUhY�hUCYbh�UhhfUWh]cb'�XYjYCcdaYbh'�UbX�
fYhYbh]cb�kY�UfY�Wcaa]hhYX� hc� �WfYUh]b[�U� gUZY�UbX�giddcfh]jY�kcf_dCUWY�Ybj]fcbaYbh�k?YfY�YjYfmcbY� ZYYCg�jUCiYX)�NY�
VYC]YjY�cif�giWWYgg�Ug�U�WcadUbm�fYC]Yg�cb�]adCYaYbh]b[�YZZYWh]jY�dfUWh]WYg�h?Uh�ZcghYf�cddcfhib]h]Yg�Zcf�cif�YadCcmYYg�hc�
[fck�UbX�XYjYCcd�]b�h?Y]f�WUfYYfg)��NY�?UjY�Y][?h�YadCcmYY�fYgcifWY�[fcidg�h?Uh�Vf]b[�YadCcmYYg�hc[Yh?Yf�hc�giddcfh�Vch?�
cif�Vig]bYgg�UbX�YUW?�ch?Yf�h?fci[?�jUf]cig�dfc[fUag'�YXiWUh]cbUC�cddcfhib]h]Yg'�UbX�Wcaaib]hm�Yb[U[YaYbh)��

r ;#.DMS�.DUD.NOLDMS�#MC�/MF#FDLDMS

NY� YbUVCY� h?Y� ZCcW_� hc� cdYfUhY� Uh� h?Y]f� ?][?Ygh� dchYbh]UC� Vm� Vi]CX]b[� Wf]h]WUC� g_]CCg� UbX� CYUXYfg?]d� WUdUV]C]h]Yg�
UWfcgg�UCC� CYjYCg)�NY�hfU]b�cif�fYhU]C�UbX�WighcaYf�giddcfh� hYUag�hc�XYC]jYf� ]bWfYX]VCY�WighcaYf�YldYf]YbWYg�UbX�
Xf]jY�gUCYg'�k?]CY�aU]bhU]b]b[�cif�j]g]cb�UbX�CcWUC]n]b[�WcbhYbh�h?fci[?�WcCCUVcfUh]jY�fYj]Yk�dfcWYggYg)

NY� ?UjY� ]adCYaYbhYX� Wf]h]WUC� cf[Ub]nUh]cbUC� ghfiWhifYg� UbX� aUbU[Yf]UC� WUdUV]C]h]Yg'� ]bWCiX]b[� Vi]CX]b[� Ub�
YlYWih]jY� CYUXYfg?]d� hYUa�k]h?� XYYd� YldYfh]gY)�NY� WcbXiWh� UbbiUC� gifjYmg� hc� WcCCYWh� ZYYXVUW_� UbX� ibXYfghUbX�
YadCcmYY�gYbh]aYbh�UbX�Yb[U[YaYbh)

r ;NS#.��DV#4CR

Fif� hchUC� fYkUfXg� ghfUhY[m� ]g� XYg][bYX� hc� YbWcifU[Y� YadCcmYYg� hc� C]jY� cif� jUCiYg�k?]CY� ?YCd]b[� ig� hc� UW?]YjY�
WcadUbm�gighU]bUV]C]hm�[cUCg)� cf�YlUadCY'�kY�dfcj]XY�cif� ZiCC(h]aY�YadCcmYYg�k]h?�,1�?cifg�cZ�dU]X� h]aY�cZZ�
YUW?�mYUf�gdYW]Z]WUCCm�Zcf�jcCibhYYf�UWh]j]h]Yg�dYfZcfaYX�Xif]b[�kcf_]b[�?cifg)���

�T4�-TRSNLD4R

 cf�hcc�Ccb['�h?Y�ZcchkYUf�UbX�UddUfYC�]bXighfm�?Ug�cZZYfYX�WighcaYfg�U�ZUCgY�hfUXY(cZZ�VYhkYYb�gighU]bUVCY�dfcXiWhg�
UbX�[fYUh�dfcXiWhg)�NY�cZZYf�[fYUh�dfcXiWhg�h?Uh�UfY�UCgc�gighU]bUVCY'�UbX�aU_Y�]h�YUgm�Zcf�cif�WighcaYfg�hc�ibXYfghUbX�h?Y�
]adUWh�cZ�h?Y�dfcXiWhg�h?Ym�Vim)�@b�h?]g�kUm'�kY�VYC]YjY�kY�YadckYf�cif�WighcaYfg�hc�aU_Y�acfY�]bZcfaYX�difW?Ug]b[�
XYW]g]cbg)
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�T4�-NLLTM+S;

8�WcfY�hYbYh�cZ�cif�9�:cfd�ghUhig�]g�giddcfh]b[�h?Y�Wcaaib]h]Yg�]b�k?]W?�kY�cdYfUhY)�8g�Ub�YlUadCY'�kY�?UjY�U�Ccb[(
ghUbX]b[�dUfhbYfg?]d�k]h?�JcCYg/JciCg)�N?Yb� g?cYg�UfY� fYhifbYX� hc�8CCV]fXg'� h?cgY� h?Uh� WUbyh�[c�VUW_�cbhc� h?Y� g?YCZ� UfY�
XcbUhYX� hc� JcCYg/JciCg)� JcCYg/JciCg� kcf_g� k]h?� dUfhbYf� cf[Ub]nUh]cbg� ]b� jUf]cig� Wcaaib]h]Yg� ]b� h?Y� L)J)� Ug� kYCC� Ug�
XYjYCcd]b[�Wcibhf]Yg)�

9?cS_[O[QS

@b�UXX]h]cb�hc�cif�ghUhig�Ug�U�G9:�UbX�WYfh]Z]WUh]cb�Ug�U�9�:cfd'�kY�UCgc�ZcWig�cb�h?Y�ZcCCck]b[�UfYUg�cZ�[cjYfbUbWY5

�UD4R+FGS�#MC��T4�,N#4C�NE�.+4DBSN4R

NY�fY[iCUfCm�fYei]fY�h?Uh��J!�]ggiYg�UfY�fYdfYgYbhYX�Uh�h?Y�?][?Ygh�CYjYC�cZ�XYW]g]cb�aU_]b[)�DUbU[YaYbh�fYdcfhg�cb�
�J!�]ggiYg�hc�cif�VcUfX�cZ�X]fYWhcfg�cb�U�dYf]cX]W�VUg]g)�K?Y�gighU]bUV]C]hm'�bca]bUh]cb'�UbX�[cjYfbUbWY�Wcaa]hhYY�cZ�cif�
VcUfX�cZ�X]fYWhcfg�]g�fYgdcbg]VCY�Zcf�cjYfgYY]b[��J!�aUhhYfg)

.T#.�-.#RR�-NLLNM��SNBJ��S4TBST4D

J]bWY�h?Y�VY[]bb]b[�cZ�cif�?]ghcfm'�cif�ZcibXYfg�?UjY�VYYb�g]b[iCUfCm�ZcWigYX�cb�Vi]CX]b[�U�gighU]bUVCY�Vig]bYgg�h?Uh�
XYacbghfUhYg�dfcZ]hUVCY�[fckh?�VYWUigY�]h�]g�gighU]bUVCY)�K?]g�]g�UCgc�hfiY�Zcf�h?Y�ghcW_?cCXYfg�k?c�?UjY�dUfhbYfYX�k]h?�ig�
g]bWY� h?Y� YUfCm� ghU[Yg� cZ� cif� AcifbYm)�NY�?UjY�df]cf]h]nYX�dfchYWh]b[� h?Y� UV]C]hm� cZ� cif� ZcibXYfg� UbX�cif� YUfCm� Z]bUbW]UC�
dUfhbYfg� hc�Wcbh]biY�Xf]j]b[�hckUfX� h?Uh�j]g]cb�Vm�]adCYaYbh]b[�U�XiUC�WCUgg�Wcaacb�ghcW_�ghfiWhifY� h?Uh� ]g�XYg][bYX�hc�
UCCck�Zcf�U�h?ci[?hZiC�WUC]VfUh]cb�cZ�Ccb[(hYfa�cVAYWh]jYg�k]h?�g?cfh(hYfa�XYaUbXg)

/�1��DON4S+MF

@b�UWWcfXUbWY�k]h?�cif�G9:�ghUhig'�kY�fYdcfh�hc�ghcW_?cCXYfg�cb�cif�]bjYghcf�fYCUh]cbg�kYVg]hY'�cb�Uh�CYUgh�U�V]Ybb]UC�
VUg]g'� Ub� UggYggaYbh� cZ� cif� dfc[fYgg� hckUfXg� cif� ghUhYX� diVC]W� VYbYZ]h� cZ� Ybj]fcbaYbhUC� WcbgYfjUh]cb� UbX� [YbYfUC� G9:�
cVAYWh]jYg'�_bckb�Ug�cif�w C][?h�JhUhigx�fYdcfh)�

�[aSYYSQabOY�B_?]S_af

NY� fYCm� cb� U� WcaV]bUh]cb� cZ� hfUXYaUf_g'� Wcdmf][?hg'� hfUXY� gYWfYhg'� XYg][b� UbX� ih]C]hm� dUhYbhg'� C]WYbgY� U[fYYaYbhg'�
WcbZ]XYbh]UC]hm�dfcWYXifYg'�bcb(X]gWCcgifY�U[fYYaYbhg'�YadCcmYY�bcb(X]gWCcgifY�UbX�]bjYbh]cb�Ugg][baYbh�U[fYYaYbhg'�UbX�
ch?Yf�CY[UC�UbX�WcbhfUWhiUC�f][?hg�hc�YghUVC]g?�UbX�dfchYWh�cif�dfcdf]YhUfm�f][?hg)

NY�?UjY�fY[]ghYfYX�XcaU]b�bUaYg�Zcf�kYVg]hYg�h?Uh�kY�igY�]b�cif�Vig]bYgg'�giW?�Ug�UCCV]fXg)Wca�UbX�g]a]CUf�jUf]Uh]cbg)�
 ifh?Yf'�kY�?UjY�XYjYCcdYX�]bhYfbUC�dfUWh]WYg�UfcibX�cb[c]b[�hfUXYaUf_�UbX�XYg][b�dUhYbh�fY[]ghfUh]cb�difgiUbh�hc�k?]W?�
kY�fY[]ghYf�VfUbX�bUaYg�UbX�dfcXiWh�bUaYg'�dfcXiWh�XYg][bg'� hU[C]bYg'�UbX�Cc[cg�hc� h?Y�YlhYbh�kY�XYhYfa]bY�Uddfcdf]UhY�
UbX�Wcgh(YZZYWh]jY)

NY� WcbhfcC� UWWYgg� hc� UbX�igY� cZ� cif� dfcdf]YhUfm� UbX�ch?Yf� WcbZ]XYbh]UC� ]bZcfaUh]cb� h?fci[?� h?Y� igY� cZ� ]bhYfbUC� UbX�
YlhYfbUC�WcbhfcCg'�]bWCiX]b[�WcbhfUWhiUC�dfchYWh]cbg�k]h?�YadCcmYYg'�WcbhfUWhcfg'�WighcaYfg'�UbX�dUfhbYfg)�@h�]g�cif�dfUWh]WY�
hc�YbhYf�]bhc�WcbZ]XYbh]UC]hm�UbX�]bjYbh]cb�Ugg][baYbh�U[fYYaYbhg�$cf�g]a]CUf�U[fYYaYbhg%�k]h?�cif�YadCcmYYg'�WcbgiChUbhg'�
UbX� WcbhfUWhcfg� ]bjcCjYX� ]b� h?Y� XYjYCcdaYbh� cZ� ]bhYCCYWhiUC� dfcdYfhm� cb� cif� VY?UCZ)�NY� UCgc� YbhYf� ]bhc� WcbZ]XYbh]UC]hm�
U[fYYaYbhg�k]h?�ch?Yf�h?]fX�dUfh]Yg�]b�cfXYf�hc�C]a]h�UWWYgg�hc'�UbX�X]gWCcgifY�UbX�igY�cZ'�cif�WcbZ]XYbh]UC�]bZcfaUh]cb�UbX�
dfcdf]YhUfm�]bZcfaUh]cb)

NY�]bhYbX�hc�difgiY�UXX]h]cbUC�]bhYCCYWhiUC�dfcdYfhm�dfchYWh]cb�hc�h?Y�YlhYbh�kY�VYC]YjY�]h�kciCX�VY�VYbYZ]W]UC�UbX�Wcgh�
YZZYWh]jY)�;Ygd]hY�cif�YZZcfhg�hc�dfchYWh�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg'�h?Ym�aUm�bch�VY�fYgdYWhYX�]b�h?Y�ZihifY�cf�aUm�VY�
]bjUC]XUhYX'�W]fWiajYbhYX'�cf�W?UCCYb[YX)� cf�UXX]h]cbUC�]bZcfaUh]cb'�gYY�h?Y�gYWh]cb�h]hCYX�wI]g_� UWhcfgvI]g_g�IYCUhYX�hc�
@bhYCCYWhiUC�GfcdYfhm'�@bZcfaUh]cb�KYW?bcCc[m'�UbX�;UhU�JYWif]hm�UbX�Gf]jUWm)x

9?cS_[=S[a�DSUbYOaW?[C

@b� h?Y�Lb]hYX�JhUhYg�UbX� h?Y�ch?Yf� Aif]gX]Wh]cbg� ]b�k?]W?�kY�cdYfUhY'�kY�UfY�giVAYWh� hc� CUVcf�UbX�YadCcmaYbh� CUkg'�
CUkg�[cjYfb]b[�UXjYfh]g]b['�df]jUWm�UbX�XUhU�gYWif]hm'�dfcXiWh�CUVYC]b[�UbX�WcadC]UbWY'�gUZYhm�fY[iCUh]cbg'�UbX�ch?Yf�CUkg'�
]bWCiX]b[� WcbgiaYf� dfchYWh]cb� fY[iCUh]cbg� h?Uh� UddCm� hc� fYhU]CYfg� UbX*cf� h?Y� dfcach]cb� UbX� gUCY� cZ�aYfW?UbX]gY� UbX� h?Y�
cdYfUh]cb� cZ� cif� fYhU]C� ghcfYg'� aUbiZUWhif]b[(fYCUhYX� ZUW]C]h]Yg� UbX� X]ghf]Vih]cb� WYbhYfg)� Fif� dfcXiWhg'� k?]W?� UfY�
dfYXca]bUbhCm�aUbiZUWhifYX� ]b�Wcibhf]Yg�ch?Yf� h?Ub� h?Y�Lb]hYX�JhUhYg�UbX�k?]W?�UfY� gcCX� ]b�Wcibhf]Yg�UWfcgg� h?Y�kcfCX'�

4



aUm�VY� giVAYWh� hc� hUf]ZZg'� hfYUh]Yg'� UbX� jUf]cig� hfUXY� U[fYYaYbhg'� Ug�kYCC� Ug� CUkg� UZZYWh]b[� h?Y� ]adcfhUh]cb� cZ� WcbgiaYf�
[ccXg)�NY�acb]hcf�W?Ub[Yg�]b�h?YgY�CUkg�UbX�VYC]YjY�kY�UfY�]b�aUhYf]UC�WcadC]UbWY�k]h?�UddC]WUVCY�CUkg)

ESOC?[OYWaf

Fif�Vig]bYgg� ]g� UZZYWhYX�Vm�[YbYfUC� gYUgcbUC� hfYbXg� Wcaacb� hc� h?Y� fYhU]C� ZcchkYUf� UbX� UddUfYC� ]bXighfm'�k]h?� gUCYg�
hmd]WUCCm�CckYf�]b�h?Y�Z]fgh�eiUfhYf�cZ�h?Y�mYUf�UbX�hmd]WUCCm�?][?Yf�Xif]b[�h?Y�YbX(cZ(mYUf�?cC]XUm�dYf]cX�h?Uh�ZUCCg�k]h?]b�
cif�Zcifh?�eiUfhYf)�

5?_]?_OaS��[T?_=OaW?[

NY�kYfY�]bWcfdcfUhYX�]b�;YCUkUfY�]b�DUm�-�,0�Ug�9cnn'�@bW)�@b�;YWYaVYf�-�,0'�kY�W?Ub[YX�cif�bUaY�hc�8CCV]fXg'�
@bW)'�UbX�kY�VYWUaY�U�;YCUkUfY�G9:�]b� YVfiUfm�-�,1)�Fif�df]bW]dUC�YlYWih]jY�cZZ]WYg�UfY�CcWUhYX�Uh�.��"chUC]b[�GCUWY'�
JUb�  fUbW]gWc'� :UC]Zcfb]U� 4/,,,)� Fif� hYCYd?cbY� biaVYf� ]g� $1-3%� --0(/3/3)� Fif� L)J)� kYVg]hY� UXXfYgg� ]g� UCCV]fXg)Wca)�
@bZcfaUh]cb� WcbhU]bYX� cb'� cf� h?Uh� WUb� VY� UWWYggYX� h?fci[?'� cif�kYVg]hY� ]g� bch� ]bWcfdcfUhYX� Vm� fYZYfYbWY� ]b� h?]g�8bbiUC�
IYdcfh�cb� cfa�,�(B)

3cOWYOPYS��[T?_=OaW?[

NY�Z]CY�UbbiUC�fYdcfhg�cb� cfa�,�(B'�eiUfhYfCm�fYdcfhg�cb� cfa�,�(H'�WiffYbh�fYdcfhg�cb� cfa�3(B'�UbX�UaYbXaYbhg�
hc� fYdcfhg� Z]CYX�cf� Zifb]g?YX�difgiUbh� hc�JYWh]cbg�,.$U%�UbX�,0$X%�cZ� h?Y��lW?Ub[Y�8Wh)�K?Y�J�:�aU]bhU]bg�U�kYVg]hY�Uh�
kkk)gYW)[cj�h?Uh�WcbhU]bg�fYdcfhg'�dfclm�UbX�]bZcfaUh]cb�ghUhYaYbhg'�UbX�ch?Yf�]bZcfaUh]cb�h?Uh�kY�Z]CY�cf�Zifb]g?�k]h?�h?Y�
J�:�YCYWhfcb]WUCCm)�:cd]Yg�cZ�cif�fYdcfhg�cb� cfa�,�(B'� cfa�,�(H'� cfa�3(B'�UbX�UaYbXaYbhg�hc�h?cgY�fYdcfhg�aUm�UCgc�
VY�cVhU]bYX'�ZfYY�cZ�W?Uf[Y'�YCYWhfcb]WUCCm�h?fci[?�cif�]bjYghcf�fYCUh]cbg�kYVg]hY�CcWUhYX�Uh�kkk)]f)UCCV]fXg)Wca�Ug�gccb�Ug�
fYUgcbUVCm�dfUWh]WUC�UZhYf�kY�Z]CY�giW?�aUhYf]UC�k]h?'�cf�Zifb]g?�]h�hc'�h?Y�J�:)

,�



�aS=�)3'�DWCX�8OQa?_C

,� DESCRIPTION� OF� T+E� RISKS� AND� UNCERTAINTIES� ASSOCIATED� :IT+� OUR� BUSINESS� IS� SET� FORT+� BELO:�� #OU� S+OULD� CAREFULLY�
CONSIDER�T+E�RISKS�AND�UNCERTAINTIES�DESCRIBED�BELO:��TOGET+ER�:IT+�ALL�OF�T+E�OT+ER�INFORMATION�IN�T+IS�,NNUAL��EPORT�ON�
1ORM�������INCLUDING�OUR�CONSOLIDATED�FINANCIAL�STATEMENTS�AND�RELATED�NOTES�INCLUDED�IN�:ART�33��3TEM�
��AND�T+E�SECTION�
TITLED�>7ANAGEMENT@S��ISCUSSION�AND�,NALYSIS�OF�1INANCIAL�.ONDITION�AND��ESULTS�OF��PERATIONS?�INCLUDED�IN�:ART�33��3TEM�
)�� +E�OCCURRENCE�OF�ANY�OF�T+E�EVENTS�OR�DEVELOPMENTS�DESCRIBED�BELO:�COULD�MATERIALLY�AND�ADVERSELY�AFFECT�OUR�BUSINESS��
FINANCIAL�CONDITION��RESULTS�OF�OPERATIONS��AND�GRO:T+�PROSPECTS��3N�SUC+�AN�EVENT��T+E�MARKET�PRICE�OF�OUR�.LASS�,�COMMON�
STOCK�COULD�DECLINE��AND�YOU�MAY�LOSE�ALL�OR�PART�OF�YOUR�INVESTMENT��,DDITIONAL�RISKS�AND�UNCERTAINTIES�NOT�PRESENTLY�KNO:N�
TO�US�OR�T+AT�:E�CURRENTLY�BELIEVE�ARE�NOT�MATERIAL�MAY�ALSO�IMPAIR�OUR�BUSINESS��FINANCIAL�CONDITION��RESULTS�OF�OPERATIONS��
AND�GRO:T+�PROSPECTS�

DWCX�8OQa?_C�Eb==O_f

@bjYgh]b[� ]b�cif�:CUgg�8�Wcaacb�ghcW_� ]bjcCjYg�U�?][?�XY[fYY�cZ� f]g_�VYWUigY�cif�Vig]bYgg� ]g�giVAYWh� hc�biaYfcig�
f]g_g�UbX�ibWYfhU]bh]Yg'�Ug�acfY�ZiCCm�XYgWf]VYX�VYCck�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B)�9YCck�]g�U�giaaUfm�cZ�h?YgY�
f]g_g'� Ubm� cbY� cZ� k?]W?� WciCX� aUhYf]UCCm� UXjYfgYCm� UZZYWh� cif� Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� fYgiChg� cZ� cdYfUh]cbg'� UbX�
dfcgdYWhg5

r NY�aUm�VY�ibUVCY�hc�giWWYggZiCCm�YlYWihY�cb�cif�ghfUhY[]W�hfUbgZcfaUh]cb�dCUb�cf�cif�Ccb[(hYfa�[fckh?�ghfUhY[m'�
]bWCiX]b[�YZZcfhg�hc�aU]bhU]b�cf�[fck�cif�WiffYbh�fYjYbiY�UbX�dfcZ]h�CYjYCg'�fYXiWY�cif�Wcghg'�cf�UWWifUhYCm�ZcfYWUgh�
XYaUbX�UbX�giddCm�Zcf�cif�dfcXiWhg)

r @Z� kY� ZU]C� hc� UhhfUWh� bYk� WighcaYfg'� fYhU]b� Yl]gh]b[� WighcaYfg'� cf�aU]bhU]b� cf� ]bWfYUgY� gUCYg� hc� WighcaYfg'� cif�
Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�fYgiChg�cZ�cdYfUh]cbg'�UbX�[fckh?�dfcgdYWhg�k]CC�VY�?UfaYX)

r Fif�cdYfUh]b[�fYgiChg�aUm�ZCiWhiUhY�g][b]Z]WUbhCm�UbX�cif�dUgh�cdYfUh]b[�fYgiChg�aUm�bch�VY�U�[ccX�]bX]WUh]cb�cZ�
ZihifY�dYfZcfaUbWY)

r NY�aUm�fYei]fY�UXX]h]cbUC�WUd]hUC�hc�giddcfh�Vig]bYgg�[fckh?'�UbX�h?]g�WUd]hUC�a][?h�VY�ibUjU]CUVCY�cf�a][?h�VY�
UjU]CUVCY�cbCm�Vm�X]Cih]b[�Yl]gh]b[�ghcW_?cCXYfg)�

r Fif�YZZcfhg�hc�hfUbg]h]cb�cif�]bhYfbUh]cbUC�[c(hc(aUf_Yh�ghfUhY[m�Zfca�U�X]fYWh�acXYC�hc�U�X]ghf]Vihcf�acXYC�aUm�bch�
VY�giWWYggZiC�UbX�aUm�bY[Uh]jYCm�]adUWh�cif�cdYfUh]b[�fYgiChg�UbX�VfUbX�jUCiY)

r �Wcbca]W� ibWYfhU]bhm� ]b� cif� _Ym� aUf_Yhg� aUm� UZZYWh� WcbgiaYf� difW?UgYg� cZ� X]gWfYh]cbUfm� ]hYag'� k?]W?� ?Ug�
UZZYWhYX�UbX�aUm�Wcbh]biY�hc�UXjYfgYCm�UZZYWh�XYaUbX�Zcf�cif�dfcXiWhg)

r @Z� kY� UfY� ibUVCY� hc� aU]bhU]b� UbX� Yb?UbWY� h?Y� jUCiY� UbX� fYdihUh]cb� cZ� cif� VfUbX� UbX*cf� WcibhYf� Ubm� bY[Uh]jY�
diVC]W]hm'�kY�aUm�VY�ibUVCY�hc�gYCC�cif�dfcXiWhg'�k?]W?�kciCX�?Ufa�cif�Vig]bYgg�UbX�WciCX�aUhYf]UCCm�UXjYfgYCm�
UZZYWh�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg)

r NY�?UjY�]bWiffYX�g][b]Z]WUbh�bYh�CcggYg�g]bWY�]bWYdh]cb�UbX�Ubh]W]dUhY�h?Uh�kY�k]CC�Wcbh]biY�hc�]bWif�CcggYg�Zcf�h?Y�
ZcfYgYYUVCY�ZihifY)

r NY�cdYfUhY�]b�U�?][?Cm�WcadYh]h]jY�aUf_Yh�UbX�h?Y�g]nY�UbX�fYgcifWYg�cZ�gcaY�cZ�cif�WcadYh]hcfg�aUm�UCCck�h?Ya�
hc�WcadYhY�acfY�YZZYWh]jYCm�h?Ub�kY�WUb'�k?]W?�WciCX�fYgiCh�]b�U�Ccgg�cZ�cif�aUf_Yh�g?UfY�UbX�U�XYWfYUgY�]b�cif�bYh�
fYjYbiY�UbX�dfcZ]hUV]C]hm)

r Fif�ZcWig�cb�ig]b[�gighU]bUVCY'�?][?(eiUC]hm�aUhYf]UCg�UbX�Ybj]fcbaYbhUCCm�Zf]YbXCm�aUbiZUWhif]b[�dfcWYggYg�UbX�
giddCm�W?U]b�dfUWh]WYg�aUm�]bWfYUgY�cif�Wcgh�cZ�fYjYbiY�UbX�?]bXYf�cif�fYjYbiY�[fckh?)

r :C]aUhY� W?Ub[Y� UbX� ]bWfYUgYX� ZcWig� Vm� [cjYfbaYbhg'� cf[Ub]nUh]cbg'� WighcaYfg'� UbX� ]bjYghcfg� cb� gighU]bUV]C]hm�
]ggiYg'� ]bWCiX]b[� h?cgY� fYCUhYX� hc� WC]aUhY� W?Ub[Y� UbX� gcW]UCCm� fYgdcbg]VCY� UWh]j]h]Yg'� aUm� UXjYfgYCm� UZZYWh� cif�
fYdihUh]cb'�Vig]bYgg'�UbX�Z]bUbW]UC�fYgiChg)

,,



r @Z�kY�UfY�ibUVCY�hc�Ubh]W]dUhY�dfcXiWh�hfYbXg�UbX�WcbgiaYf�dfYZYfYbWYg'�cf�kY�ZU]C�]b�cif�hYW?b]WUC�UbX�aUhYf]UCg�
]bbcjUh]cb�hc�giWWYggZiCCm�XYjYCcd�UbX�]bhfcXiWY�bYk�?][?(eiUC]hm�dfcXiWhg'�kY�aUm�bch�VY�UVCY� hc�aU]bhU]b�cf�
]bWfYUgY�cif�fYjYbiY�UbX�dfcZ]hg)

r NY�ih]C]nY� U� fUb[Y�cZ�aUf_Yh]b['� UXjYfh]g]b['� UbX�ch?Yf� ]b]h]Uh]jYg� hc� ]bWfYUgY� Yl]gh]b[� WighcaYfgy� gdYbX� UbX� hc�
UWei]fY�bYk�WighcaYfg6�]Z�h?Y�Wcghg�cZ�UXjYfh]g]b[�cf�aUf_Yh]b[�]bWfYUgY'�cf�]Z�cif�]b]h]Uh]jYg�ZU]C�hc�UW?]YjY�h?Y]f�
XYg]fYX�]adUWh'�kY�aUm�VY�ibUVCY�hc�[fck�h?Y�Vig]bYgg�dfcZ]hUVCm)

r Fif�Vig]bYgg�]g�giVAYWh�hc�h?Y�f]g_�cZ�aUbiZUWhifYf�WcbWYbhfUh]cb)

r NY�?UjY�U�g][b]Z]WUbh�Uacibh�cZ�Ccb[(C]jYX�UggYhg'�k?]W?�UfY�UggYggYX�Zcf�]adU]faYbh�k?YbYjYf�YjYbhg�cf�W?Ub[Yg�
]b�W]fWiaghUbWYg�]bX]WUhY�h?Uh�h?Y]f�WUffm]b[�Uacibh�aUm�bch�VY�fYWcjYfUVCY6�UXX]h]cbUCCm'�kY�aUm�bYjYf�fYUC]nY�
h?Y�ZiCC�jUCiY�cZ�cif�Ccb[(C]jYX�UggYhg'�WUig]b[�ig�hc�fYWcfX�aUhYf]UC�]adU]faYbh�W?Uf[Yg)

r 8g� U� WcadUbm� h?Uh� cdYfUhYg� fYhU]C� ghcfYg'�kY� UfY� giVAYWh� hc� jUf]cig� f]g_g'� ]bWCiX]b[� WcaaYfW]UC� fYUC� YghUhY� UbX�
CUVcf�UbX�YadCcmaYbh�f]g_g6�UXX]h]cbUCCm'�kY�aUm�VY�ibUVCY�hc�giWWYggZiCCm�cdYb�bYk�ghcfY�CcWUh]cbg�]b�Yl]gh]b[�
cf�bYk�[Yc[fUd?]Yg�]b�U�h]aYCm�aUbbYf'�]Z�Uh�UCC'�cf�giWWYggZiCCm�]adCYaYbh�UbX�YldUbX�cif�h?]fX(dUfhm�X]ghf]Vih]cb�
UbX�fYhU]C�UffUb[YaYbhg'�k?]W?�WciCX�?Ufa�cif�fYgiChg�cZ�cdYfUh]cbg)

r Fif�Vig]bYgg�XYdYbXg�cb�cif�UV]C]hm�hc�aU]bhU]b�U�ghfcb[�Wcaaib]hm�cZ�Yb[U[YX�WighcaYfg'�]bWCiX]b[�h?fci[?�h?Y�
igY� cZ� gcW]UC� aYX]U)�NY� aUm� VY� ibUVCY� hc� aU]bhU]b� UbX� Yb?UbWY� cif� fYdihUh]cb� UbX� VfUbX� ]Z� kY� YldYf]YbWY�
bY[Uh]jY�diVC]W]hm�fYCUhYX�hc�cif�aUf_Yh]b[�YZZcfhg�cf�igY�cZ�gcW]UC�aYX]U'�cf�ch?Yfk]gY�ZU]C�hc�aYYh�cif�WighcaYfgy�
YldYWhUh]cbg)

r Fif�Z]bUbW]UC�fYgiChg�aUm�VY�UXjYfgYCm�UZZYWhYX�]Z�giVghUbh]UC�]bjYghaYbhg�]b�Vig]bYggYg�UbX�cdYfUh]cbg'�]bWCiX]b[�
]b�cif�fYhU]C�ghcfYg'�ZU]C�hc�dfcXiWY�YldYWhYX�fYhifbg)

r NY� UfY� giVAYWh� hc� f]g_g� fYCUhYX� hc� cif� �J!� UWh]j]h]Yg� UbX� X]gWCcgifYg'� UbX� cif� fYdihUh]cb� UbX� VfUbX� WciCX� VY�
?UfaYX�]Z�kY�ZU]C�hc�aYYh�cif�diVC]W�gighU]bUV]C]hm�hUf[Yhg�UbX�[cUCg)

r NY�UfY�giVAYWh�hc�f]g_g�fYCUhYX�hc�cif�Wcaa]haYbh�hc�WYfhU]b��J!�Wf]hYf]U)

r Fif�fYC]UbWY�cb�giddC]Yfg�UbX�aUbiZUWhifYfg� hc�dfcj]XY�aUhYf]UCg� Zcf'�UbX� hc�dfcXiWY'�cif�dfcXiWhg�WciCX�WUigY�
dfcVCYag�]b�cif�giddCm�W?U]b)

r  U]CifY�cZ�cif�WcbhfUWhcfg�cf�cif�C]WYbgYYgy�WcbhfUWhcfg�hc�WcadCm�k]h?�cif�giddC]Yf�WcXY�cZ�WcbXiWh'�WcbhfUWhiUC�
cVC][Uh]cbg'�CcWUC�CUkg'�UbX�ch?Yf�ghUbXUfXg�WciCX�?Ufa�cif�Vig]bYgg)

r K?Y�ZCiWhiUh]b[�Wcgh�cZ�fUk�aUhYf]UCg�WciCX�]bWfYUgY�cif�Wcgh�cZ�fYjYbiY�UbX�WUigY�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�
Z]bUbW]UC�WcbX]h]cb�hc�giZZYf)

r NY�aUm� ZU]C� hc�dfchYWh�cif� ]bhYCCYWhiUC�dfcdYfhm� f][?hg'�cif� hfUXYaUf_�UbX�ch?Yf�dfcdf]YhUfm� f][?hg�aUm�WcbZC]Wh�
k]h?�h?Y�f][?hg�cZ�ch?Yfg'�UbX�kY�aUm�bch�VY�UVCY�hc�UWei]fY'�igY'�cf�aU]bhU]b�cif�aUf_g�UbX�XcaU]b�bUaYg'�Ubm�cZ�
k?]W?�WciCX�?Ufa�cif�VfUbX'�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)

r NY� fYCm� ?YUj]Cm� cb� cif� ]bZcfaUh]cb� hYW?bcCc[m� gmghYag'� Ug�kYCC� Ug� h?cgY� cZ� cif� h?]fX(dUfhm� jYbXcfg'� Vig]bYgg�
dUfhbYfg'�UbX�gYfj]WY�dfcj]XYfg'�Zcf�cif�Vig]bYgg�hc�YZZYWh]jYCm�cdYfUhY�UbX�hc�gUZY[iUfX�WcbZ]XYbh]UC�]bZcfaUh]cb6�
Ubm� g][b]Z]WUbh� ZU]CifY'� ]bUXYeiUWm'� ]bhYffidh]cb'� cf� WmVYfgYWif]hm� ]bW]XYbh� WciCX� UXjYfgYCm� UZZYWh� cif� Vig]bYgg'�
Z]bUbW]UC�WcbX]h]cb'�UbX�cdYfUh]cbg)

r Fif�]bhYfbUh]cbUC�cdYfUh]cbg�YldcgY�ig�hc�jUf]cig�f]g_g�Zfca�ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhY�ZCiWhiUh]cbg'�hUf]ZZg�cf�
[CcVUC�hfUXY�kUfg'�hfUXY�fYghf]Wh]cbg'�UbX�W?Ub[]b[�hUl�CUkg�]b�h?Y�Lb]hYX�JhUhYg�UbX�YCgYk?YfY'�Uacb[�ch?Yfg)

r NY�UfY�giVAYWh�hc�gYjYfUC�ib]eiY�f]g_g�Ug�U�fYgiCh�cZ�cif�ghUhig�Ug�U�;YCUkUfY�diVC]W�VYbYZ]h�WcfdcfUh]cb'�cf�G9:'�
UbX�WYfh]Z]YX�9�:cfdcfUh]cb'�cf�9�:cfd'�]bWCiX]b[�h?Uh�cif�VcUfX�cZ�X]fYWhcfgy�Xihm�hc�VUCUbWY�jUf]cig�]bhYfYghg�UbX�
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� UWWifUhYCm�ZcfYWUgh�XYaUbX�Zcf�cif�dfcXiWh�UbX�]adCYaYbh�U�acfY�ZcWigYX�dfcXiWh�ghfUhY[m6�UbX
� Wcbh]biY�ZcWig]b[�cb�ig]b[�gighU]bUVCY�aUhYf]UCg)

NY�WUbbch�[iUfUbhYY�h?Uh�kY�k]CC�giWWYggZiCCm�]adCYaYbh�UCC�cZ�h?YgY�]b]h]Uh]jYg�cf�h?Uh�kY�k]CC�UW?]YjY�cf�gighU]b�h?Y�
YldYWhYX�VYbYZ]hg'�cf�h?Uh�h?Y�VYbYZ]hg'�YjYb�]Z�UW?]YjYX'�k]CC�VY�UXYeiUhY�hc�aYYh�cif�aYX]ia(�cf�Ccb[(hYfa�Z]bUbW]UC�UbX�
cdYfUh]cbUC� YldYWhUh]cbg)�NY�aUm� UCgc� YldYf]YbWY� UXX]h]cbUC� ibYldYWhYX� Wcghg� UbX� bY[Uh]jY� ]adUWhg� cb� cif� WUg?� ZCckg�
Zfca� cdYfUh]cbg� UbX� C]ei]X]hm'� YadCcmYY� Uhhf]h]cb� UbX� UXjYfgY� YZZYWhg� cb� YadCcmYY� acfUCY'� X]jYfg]cb� cZ� aUbU[YaYbh�
UhhYbh]cb'�UXjYfgY�YZZYWhg�hc�cif�fYdihUh]cb�Ug�Ub�YadCcmYf'�k?]W?�WciCX�aU_Y�]h�acfY�X]ZZ]WiCh�Zcf�ig�hc�?]fY�bYk�YadCcmYYg�
]b�h?Y�ZihifY'�UbX�dchYbh]UC�ZU]CifY�cf�XYCUmg�hc�aYYh�cdYfUh]cbUC�UbX�[fckh?�hUf[Yhg�XiY�hc�h?Y�Ccgg�cZ�eiUC]Z]YX�YadCcmYYg)�
@Z�kY�Xc�bch�fYUC]nY�h?Y�YldYWhYX�VYbYZ]hg�cZ�h?YgY�]b]h]Uh]jYg�cf�YldYf]YbWY�UXX]h]cbUC�ibYldYWhYX�Wcghg�]b�WcbbYWh]cb�k]h?�
h?YgY�]b]h]Uh]jYg'�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�fYgiChg�cZ�cdYfUh]cbg'�UbX�WUg?�ZCckg�WciCX�VY�bY[Uh]jYCm�]adUWhYX)

2E�VD�E#+.�SN�#SS4#BS�MDV�BTRSNLD4R��4DS#+M�DW+RS+MF�BTRSNLD4R��N4�L#+MS#+M�N4�+MB4D#RD�R#.DR�SN�BTRSNLD4R��NT4�ATR+MDRR��
E+M#MB+#.�BNMC+S+NM��4DRT.SR�NE�NOD4#S+NMR��#MC�F4NVSG�O4NRODBSR�V+..�AD�G#4LDC�

Fif�giWWYgg�XYdYbXg�]b�CUf[Y�dUfh�idcb�k]XYgdfYUX�UXcdh]cb�cZ�cif�dfcXiWhg�Vm�cif�WighcaYfg)�@b�cfXYf�hc�UhhfUWh�bYk�
WighcaYfg� UbX� Wcbh]biY� hc� YldUbX� cif� WighcaYf� VUgY'� kY�aigh� UddYUC� hc� UbX� UhhfUWh� WighcaYfg� k?c� ]XYbh]Zm� k]h?� cif�
gighU]bUVCY� ZcchkYUf� UbX� UddUfYC� dfcXiWhg)� @Z� h?Y� biaVYf� cZ� dYcdCY�k?c� UfY�k]CC]b[� hc� difW?UgY� cif� dfcXiWhg� XcYg� bch�
Wcbh]biY� hc� ]bWfYUgY'� ]Z� kY� ZU]C� hc� XYC]jYf� U� ?][?� eiUC]hm� g?cdd]b[� YldYf]YbWY'� ]Z� cif� h?]fX(dUfhm� UffUb[YaYbhg� UfY� bch�
giWWYggZiC'�]Z�kY�aU_Y�dfcXiWhg�h?Uh�cif�WighcaYfg�Xc�bch�Vim�]b�giZZ]W]Ybh�eiUbh]h]Yg'�cf�]Z�cif�WiffYbh�cf�dchYbh]UC�ZihifY�
WighcaYfg� UfY�bch� Wcbj]bWYX� h?Uh� cif�dfcXiWhg� UfY� gidYf]cf� hc� UChYfbUh]jYg'� h?Yb�cif� UV]C]hm� hc� fYhU]b� Yl]gh]b[� WighcaYfg'�
UWei]fY�bYk�WighcaYfg'�UbX�[fck�cif�Vig]bYgg�aUm�VY�?UfaYX)�

NY� ?UjY� aUXY� g][b]Z]WUbh� ]bjYghaYbhg� ]b� Yb?UbW]b[� cif� VfUbX� UbX� UhhfUWh]b[� bYk� WighcaYfg'� UbX� kY� YldYWh� hc�
Wcbh]biY� hc� aU_Y� g][b]Z]WUbh� ]bjYghaYbhg� hc� dfcachY� cif� dfcXiWhg'� ]bWCiX]b[� ]b� WcbbYWh]cb� k]h?� cif� ghfUhY[]W�
hfUbgZcfaUh]cb� dCUb� Zcf� cif� ZcWigYX� dfcXiWh� ghfUhY[m)� JiW?� WUadU][bg� WUb� VY� YldYbg]jY� UbX� aUm� bch� fYgiCh� ]b� bYk�
WighcaYfg�cf�]bWfYUgYX�gUCYg�cZ�cif�dfcXiWhg)� ifh?Yf'�Ug�cif�VfUbX�VYWcaYg�acfY�k]XYCm�_bckb'�kY�aUm�bch�UhhfUWh�bYk�
WighcaYfg�cf�]bWfYUgY�cif�bYh�fYjYbiY�Uh�h?Y�gUaY�fUhYg�Ug�kY�?UjY�]b�h?Y�dUgh)�@Z�kY�UfY�ibUVCY�hc�UWei]fY�bYk�WighcaYfg�
k?c�difW?UgY�dfcXiWhg�]b�biaVYfg�giZZ]W]Ybh�hc�[fck�cif�Vig]bYgg'�kY�aUm�bch�VY�UVCY�hc�[YbYfUhY�h?Y�gWUCY�bYWYggUfm�hc�

,.



Xf]jY�VYbYZ]W]UC�bYhkcf_�YZZYWhg�k]h?�cif�giddC]Yfg'�cif�bYh� fYjYbiY�aUm�XYWfYUgY'�UbX�cif�Vig]bYgg'� Z]bUbW]UC�WcbX]h]cb'�
UbX�fYgiChg�cZ�cdYfUh]cbg�aUm�VY�aUhYf]UCCm�UXjYfgYCm�UZZYWhYX)

@b�UXX]h]cb'�cif�ZihifY�giWWYgg�XYdYbXg�]b�dUfh�cb�cif�UV]C]hm�hc�]bWfYUgY�gUCYg�hc�cif�Yl]gh]b[�WighcaYfg�cjYf�h]aY'�Ug�U�
g][b]Z]WUbh�dcfh]cb�cZ�cif�bYh�fYjYbiY�]g�[YbYfUhYX�Zfca�gUCYg�hc�Yl]gh]b[�WighcaYfg'�dUfh]WiCUfCm�h?cgY�Yl]gh]b[�WighcaYfg�
k?c�UfY�?][?Cm�Yb[U[YX�UbX�aU_Y�ZfYeiYbh�UbX*cf�CUf[Y�difW?UgYg�cZ�h?Y�dfcXiWhg�kY�cZZYf)�@Z�Yl]gh]b[�WighcaYfg�bc�Ccb[Yf�
Z]bX�cif�dfcXiWhg�UddYUC]b[�cf�UfY�bch�gUh]gZ]YX�k]h?�cif�WighcaYf�gYfj]WY'�cf�]Z�kY�UfY�ibUVCY�hc�h]aYCm�idXUhY�cif�dfcXiWhg�
hc�aYYh�WiffYbh� hfYbXg�UbX�WighcaYf�XYaUbXg'�cif�Yl]gh]b[�WighcaYfg�aUm�bch�aU_Y�difW?UgYg'�cf� ]Z� h?Ym�Xc'� h?Ym�aUm�
aU_Y�ZYkYf�cf�gaUCCYf�difW?UgYg�]b�h?Y�ZihifY)

@Z�kY�UfY�ibUVCY�hc�Wcbh]biY�hc�UhhfUWh�bYk�WighcaYfg�cf�cif�Yl]gh]b[�WighcaYfg�XYWfYUgY�h?Y]f�gdYbX]b[�cb�h?Y�dfcXiWhg�
kY� cZZYf� cf� ZU]C� hc�aU_Y� fYdYUh� difW?UgYg� cZ� cif� dfcXiWhg'� cif� Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� fYgiChg� cZ� cdYfUh]cbg'� UbX�
[fckh?�dfcgdYWhg�k]CC�VY�?UfaYX)

�T4�NOD4#S+MF�4DRT.SR�L#;� E.TBST#SD�R+FM+E+B#MS.;�#MC�NT4�O#RS�NOD4#S+MF�4DRT.SR�L#;�MNS�AD�#�FNNC� +MC+B#S+NM�NE�
ETST4D�OD4EN4L#MBD�

Fif�fYgiChg�cZ�cdYfUh]cbg�?UjY�jUf]YX'�UbX�WciCX�]b�h?Y�ZihifY'�jUfm�g][b]Z]WUbhCm�Zfca�dYf]cX�hc�dYf]cX�Ug�U�fYgiCh�cZ�
jUf]cig�ZUWhcfg'�gcaY�cZ�k?]W?�UfY�cihg]XY�cZ�cif�WcbhfcC)�:cadUf]b[�cif�fYgiChg�cZ�cdYfUh]cbg�cb�U�dYf]cX(hc(dYf]cX�VUg]g�
aUm�bch�VY�aYUb]b[ZiC'�UbX�cif�dUgh�fYgiChg�g?ciCX�bch�VY�fYC]YX�idcb�Ug�Ub�]bX]WUh]cb�cZ�cif�ZihifY�dYfZcfaUbWY)�

NY�kYfY�ZcibXYX�]b�DUm�-�,0�UbX�Z]fgh�gcCX�cif�dfcXiWhg�]b�-�,1)�8g�U�fYgiCh�cZ�cif�C]a]hYX�cdYfUh]b[�?]ghcfm�Ug�kYCC�
Ug�cif�YjcCj]b[�Vig]bYgg�ghfUhY[]Yg'�]bWCiX]b[�cif�fYWYbh�ghfUhY[]W�hfUbgZcfaUh]cb�dCUb'�cif�UV]C]hm�hc�UWWifUhYCm�ZcfYWUgh�cif�
ZihifY�fYgiChg�cZ�cdYfUh]cbg�]g�C]a]hYX�UbX�giVAYWh�hc�U�biaVYf�cZ�ibWYfhU]bh]Yg'�]bWCiX]b[�cif�UV]C]hm�hc�dCUb�Zcf�UbX�acXYC�
ZihifY� [fckh?)� Fif� ?]ghcf]WUC� fYjYbiY� [fckh?� ?Ug� VYYb� ]bWcbg]ghYbh'� kUg� XYf]jYX� Zfca� U�acfY� WcbWYbhfUhYX� biaVYf� cZ�
[Yc[fUd?]Yg'� UbX� g?ciCX�bch�VY� Wcbg]XYfYX� ]bX]WUh]jY�cZ�cif� ZihifY�dYfZcfaUbWY)� ifh?Yf'� ]b� ZihifY�dYf]cXg'� cif� fYjYbiY�
[fckh?�WciCX�gCck�cf�cif�fYjYbiY�WciCX�XYWC]bY�Zcf�U�biaVYf�cZ�fYUgcbg'�]bWCiX]b[�W?Ub[Yg�]b�cif�Vig]bYgg�cdYfUh]cbg�UbX�
ghfUhY[m�$giW?�Ug�cif�hfUbg]h]cb�hc�U�X]ghf]Vihcf�acXYC�]b�U�[]jYb�hYff]hcfm%'�U�XYWC]bY�]b�XYaUbX�Zcf�cif�dfcXiWhg'�Ub�]bWfYUgY�
]b�WcadYh]h]cb'�U�XYWfYUgY�]b�h?Y�[fckh?�cZ�cif�cjYfUCC�aUf_Yh'�cif�Ybhfm�]bhc�bYk�[Yc[fUd?]Yg�k?YfY�cif�df]cf�cdYfUh]b[�
?]ghcfm� ]g� CYgg� fYCYjUbh�cf�dfYX]Wh]jY'�cf�cif� ZU]CifY'� Zcf�Ubm� fYUgcb'� hc�Wcbh]biY� hc�WUd]hUC]nY�cb�[fckh?�cddcfhib]h]Yg)� @b�
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aUm�XYjYCcd'�UbX�ch?Yf�YWcbca]W�ZUWhcfg�VYmcbX�cif�WcbhfcC'�fYXiWYg�cif�UV]C]hm�hc�UWWifUhYCm�ZcfYWUgh�eiUfhYfCm�cf�UbbiUC�
fYjYbiY)� U]CifY�hc�aUbU[Y�cif�ZihifY�[fckh?�YZZYWh]jYCm�WciCX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�
UbX�cdYfUh]b[�fYgiChg)
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h?]g�[fckh?)�Fif�ZihifY�WUd]hUC�fYei]fYaYbhg�k]CC�XYdYbX�cb�aUbm�ZUWhcfg'�]bWCiX]b[�cif�fUhY�cZ�fYjYbiY�[fckh?'�h?Y�h]a]b[�
UbX�YlhYbh'�]Z�Ubm'�cZ�]bhYfbUh]cbUC�YldUbg]cb�YZZcfhg�UbX�ch?Yf�[fckh?�]b]h]Uh]jYg'�h?Y�YldUbg]cb�cZ�cif�aUf_Yh]b[�UWh]j]h]Yg�
UbX�cjYfUCC�YWcbca]W�WcbX]h]cbg)�Kc� h?Y�YlhYbh� h?Uh�WiffYbh�UbX�Ubh]W]dUhYX�ZihifY�gcifWYg�cZ� C]ei]X]hm�UfY� ]bgiZZ]W]Ybh� hc�
ZibX� cif� ZihifY� Vig]bYgg� UWh]j]h]Yg� UbX� fYei]fYaYbhg'� kY� aUm� bYYX� hc� Yb[U[Y� ]b� Yei]hm� cf� XYVh� Z]bUbW]b[g� hc� gYWifY�
UXX]h]cbUC�ZibXg)�IYWYbhCm'�h?YfY�?Ug�VYYb�jcCUh]C]hm�]b�UbX�X]gfidh]cbg�hc�h?Y�[CcVUC�YWcbcam'�]bWCiX]b[�h?Y�Yei]hm�UbX�XYVh�
Z]bUbW]UC�aUf_Yhg)�8bm� giW?� jcCUh]C]hm� ]b� UbX� X]gfidh]cbg� hc� h?Y� Yei]hm� cf� XYVh�aUf_Yhg'� cf� Zifh?Yf� XYhYf]cfUh]cb� cZ� giW?�
aUf_Yhg'�]bWCiX]b[�Ug�U�fYgiCh�cZ�dcC]h]WUC�ibfYgh�cf�kUf'�aUm�aU_Y�Ubm�bYWYggUfm�Yei]hm�cf�XYVh�Z]bUbW]b[�acfY�X]ZZ]WiCh�hc�
cVhU]b�]b�U�h]aYCm�aUbbYf�cf�cb�ZUjcfUVCY�hYfag'�acfY�WcghCm�cf�acfY�X]Cih]jY)�@Z�kY�fU]gY�UXX]h]cbUC�ZibXg�h?fci[?�Zifh?Yf�
]ggiUbWYg�cZ�Yei]hm�cf�WcbjYfh]VCY�XYVh�gYWif]h]Yg'�cif�Yl]gh]b[�ghcW_?cCXYfg�WciCX�giZZYf�g][b]Z]WUbh�X]Cih]cb'�UbX�Ubm�bYk�
Yei]hm�gYWif]h]Yg�kY�]ggiY�WciCX�?UjY�f][?hg'�dfYZYfYbWYg�UbX�df]j]CY[Yg�gidYf]cf�hc�h?cgY�cZ�?cCXYfg�cZ�cif�:CUgg�8�Wcaacb�
ghcW_)�8bm�XYVh� Z]bUbW]b[� gYWifYX� Vm� ig� ]b� h?Y� ZihifY� WciCX� ]bjcCjY� fYghf]Wh]jY� WcjYbUbhg� fYCUh]b[� hc� cif� WUd]hUC� fU]g]b[�
UWh]j]h]Yg�UbX�ch?Yf�Z]bUbW]UC�UbX�cdYfUh]cbUC�aUhhYfg'�k?]W?�aUm�aU_Y�]h�acfY�X]ZZ]WiCh�Zcf�ig�hc�cVhU]b�UXX]h]cbUC�WUd]hUC�
UbX�hc�difgiY�Vig]bYgg�cddcfhib]h]Yg)�@b�UXX]h]cb'�kY�aUm�bch�VY�UVCY�hc�cVhU]b�UXX]h]cbUC�Z]bUbW]b[�cb�hYfag�ZUjcfUVCY�hc�
ig'�]Z�Uh�UCC)�@Z�kY�UfY�ibUVCY�hc�cVhU]b�UXYeiUhY�Z]bUbW]b[�cf�Z]bUbW]b[�cb�hYfag�gUh]gZUWhcfm�hc�ig'�k?Yb�kY�fYei]fY�]h'�cif�
UV]C]hm�hc�Wcbh]biY�hc�giddcfh�cif�Vig]bYgg�[fckh?�UbX�hc�fYgdcbX�hc�Vig]bYgg�W?UCCYb[Yg�WciCX�VY�g][b]Z]WUbhCm�C]a]hYX'�UbX�
cif�Vig]bYgg�UbX�dfcgdYWhg�WciCX�ZU]C�cf�VY�UXjYfgYCm�UZZYWhYX)�
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r ]bWif�UXX]h]cbUC�]bXYVhYXbYgg6
r WfYUhY�cf�]bWif�C]Ybg6�
r Yb[U[Y�]b�WYfhU]b�ZibXUaYbhUC�W?Ub[Yg'�]bWCiX]b[�aYf[Yfg�cf�WcbgcC]XUh]cbg6
r gYCC�cf�hfUbgZYf�UggYhg6�
r aU_Y�UWei]g]h]cbg'�]bjYghaYbhg'�CcUbg�cf�UXjUbWYg6�
r dUm�cf�acX]Zm�h?Y�hYfag�cZ�WYfhU]b�]bXYVhYXbYgg6�UbX�
r Yb[U[Y�]b�WYfhU]b�hfUbgUWh]cbg�k]h?�UZZ]C]UhYg6�
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kYCC�Ug�U� Z]bUbW]UC�aU]bhYbUbWY�WcjYbUbh)�8g�U� fYgiCh�cZ� h?YgY�WcjYbUbhg�UbX�fYghf]Wh]cbg'�kY�aUm�VY� C]a]hYX� ]b�?ck�kY�
WcbXiWh�cif�Vig]bYgg'�UbX�kY�aUm�VY�ibUVCY�hc�fU]gY�UXX]h]cbUC�XYVh�cf�Yei]hm�Z]bUbW]b[�hc�WcadYhY�YZZYWh]jYCm�cf�hc�hU_Y�
UXjUbhU[Y�cZ�bYk�Vig]bYgg�cddcfhib]h]Yg)�K?Y�hYfag�cZ�Ubm�ZihifY�]bXYVhYXbYgg�kY�aUm�]bWif�WciCX�]bWCiXY�acfY�fYghf]Wh]jY�
WcjYbUbhg)�NY�WUbbch�[iUfUbhYY�h?Uh�kY�k]CC�VY�UVCY�hc�aU]bhU]b�WcadC]UbWY�k]h?�h?YgY�WcjYbUbhg�]b�h?Y�ZihifY�UbX'�]Z�kY�
ZU]C�hc�Xc�gc'�h?Uh�kY�k]CC�VY�UVCY�hc�cVhU]b�kU]jYfg�Zfca�h?Y�CYbXYfg�UbX*cf�UaYbX�h?Y�WcjYbUbhg)�Ecb(WcadC]UbWY�k]h?�cbY�
cf�acfY�cZ�h?YgY�WcjYbUbhg�WciCX�fYgiCh�]b�cif�XYVh'�]Z�Ubm'�VYWca]b[�]aaYX]UhYCm�XiY�UbX�dUmUVCY'�UbX�h?Y�hYfa]bUh]cb�cZ�
h?Y�CYbXYfgy�Wcaa]haYbhg�ibXYf�cif�WfYX]h�ZUW]C]hm)

�T4� DEEN4SR� SN� S4#MR+S+NM� NT4� +MSD4M#S+NM#.� FN�SN�L#4JDS� RS4#SDF;� E4NL� #� C+4DBS� SN� #� C+RS4+ATSN4� LNCD.� L#;� MNS� AD�
RTBBDRRET.�#MC�L#;�MDF#S+UD.;�+LO#BS�NT4�NOD4#S+MF�4DRT.SR�#MC�A4#MC�U#.TD�

@b�JYdhYaVYf�-�-.'�kY�YbhYfYX�]bhc�U[fYYaYbhg�k]h?�ibUZZ]C]UhYX�X]ghf]Vihcfg� ]b�:UbUXU�UbX�Jcih?�BcfYU�hc�UWei]fY�
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]b�AUdUb'�8ighfUCUg]U'�UbX�:?]bU�hc�UWei]fY�WYfhU]b�UggYhg�fYCUhYX�hc�cif�cdYfUh]cbg�]b�h?YgY�fY[]cbg)�K?YgY�X]ghf]Vihcfg�bck�
aUbU[Y� cif� Yl]gh]b[� ghcfYg� UbX� gYCC� cif� dfcXiWhg� h?fci[?� jUf]cig� W?UbbYCg'� ]bWCiX]b[� fYhU]C� ghcfYg� UbX� Y:caaYfWY�
dCUhZcfag'� ibXYf� cif� VfUbX� bUaYg�k]h?]b� h?Y]f� fYgdYWh]jY� hYff]hcf]Yg)� J]bWY�kY� ?UjY� C]a]hYX� YldYf]YbWY�k]h?� h?]fX(dUfhm�
X]ghf]Vih]cb�UffUb[YaYbhg'�kY�WUbbch�[iUfUbhYY�h?Y]f�giWWYgg)�N?]CY�h?]g�acXYC�WiffYbhCm�fYdfYgYbhg�U�gaUCC�dcfh]cb�cZ�cif�
Vig]bYgg'�kY�dCUb�hc�YldUbX�]hg�igY�hc�UXX]h]cbUC�Wcibhf]Yg�cjYf�h]aY)

K?Y�giWWYgg�cZ�h?YgY�UffUb[YaYbhg�cb�cif�Vig]bYgg�UbX�fYgiChg�cZ�cdYfUh]cbg�]g�ibWYfhU]b�UbX�k]CC�XYdYbX�cb�gYjYfUC�
ZUWhcfg'� ]bWCiX]b[� ]bhYfbUh]cbUC� XYaUbX� Zcf� cif� dfcXiWhg� ]b� Yl]gh]b[�aUf_Yhg� ]bhYfbUh]cbUCCm'� cif� UV]C]hm� hc� ]XYbh]Zm� UbX�
bY[ch]UhY�k]h?� gi]hUVCY�X]ghf]Vihcfg'� UbX� h?Y�YZZYWh]jY� ]adCYaYbhUh]cb�cZ� h?YgY�U[fYYaYbhg)�:YfhU]b�YCYaYbhg'� giW?�Ug� h?Y�
X]ghf]Vihcfgy� UV]C]hm� hc� aYYh� gUCYg� hUf[Yhg'� WcadCm� k]h?� CY[UC� cVC][Uh]cbg'� UbX� hc� aU]bhU]b� [ccX� Vig]bYgg� dfUWh]WYg� ]b� U�
aUbbYf�h?Uh�fYZCYWh�dcg]h]jYCm�cb�h?Y�8CCV]fXg�VfUbX�UbX�fYdihUh]cb�fYaU]b�cihg]XY�cif�X]fYWh�WcbhfcC)�8XX]h]cbUCCm'�k?]CY�
ZihifY� U[fYYaYbhg�aUm� ]bWCiXY� hYfa]bUh]cb� f][?hg'� Ubm� ZU]CifY� Vm� X]ghf]Vihcfg� hc� UX?YfY� hc� cif� VfUbX� ]XYbh]hm'� WighcaYf�
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fYgiChg�WciCX�giZZYf�aUhYf]UCCm)�8XX]h]cbUCCm'�Ug�dUfh�cZ�U�hfUbg]h]cb�Zfca�U�X]fYWh�hc�U�X]ghf]Vihcf�acXYC�]b�WYfhU]b�Wcibhf]Yg'�
kY�aUm�]bWif�YldYbgYg�UbX�W?Uf[Yg'�]bWCiX]b[�Vih�bch�C]a]hYX�hc'�h?cgY�UggcW]UhYX�k]h?�YadCcmYYg'�]bjYbhcfm'�CYUgYg�UbX�
Ccb[(C]jYX�UggYhg'�h?Uh�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�fYgiChg�cZ�cdYfUh]cbg'�UbX�
WUg?�ZCckg)
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Fif�dfcXiWhg�aUm�VY�Wcbg]XYfYX�X]gWfYh]cbUfm�]hYag�Zcf�WcbgiaYfg)� UWhcfg�UZZYWh]b[�h?Y�CYjYC�cZ�WcbgiaYf�gdYbX]b[�
Zcf� giW?� X]gWfYh]cbUfm� ]hYag� ]bWCiXY� [YbYfUC� YWcbca]W� WcbX]h]cbg� UbX� ch?Yf� ZUWhcfg� giW?� Ug� ]bhYfYgh� fUhYg'� ]bZCUh]cb'�
WcbgiaYf� WcbZ]XYbWY� ]b� ZihifY� YWcbca]W� WcbX]h]cbg'� ZYUfg� cZ� fYWYgg]cb� UbX� hfUXY� kUfg'� h?Y� UjU]CUV]C]hm� UbX� Wcgh� cZ�
WcbgiaYf� WfYX]h'� ZihifY� dUbXYa]Wg� cf� diVC]W� ?YUCh?� Wf]gYg'� ]bhYfbUh]cbUC� hfUXY� fYCUh]cbg'� XcaYgh]W� UbX� ]bhYfbUh]cbUC�
[YcdcC]h]WUC�hifac]C'�[YcdcC]h]WUC�YjYbhg'�CckYf�WcfdcfUhY�YUfb]b[g'�fYXiWh]cbg�]b�Vig]bYgg�WcbZ]XYbWY�UbX�UWh]j]hm'�CYjYCg�cZ�
ibYadCcmaYbh'�UbX�hUl�fUhYg)�8g�[CcVUC�YWcbca]W�WcbX]h]cbg�Wcbh]biY�hc�VY�jcCUh]CY�cf�YWcbca]W�ibWYfhU]bhm�fYaU]bg'�UbX�
k]h?� ]bWfYUg]b[� ]bZCUh]cb� UbX� ]bhYfYgh� fUhYg� UbX� C]ei]X]hm� WcbWYfbg'� UbX� ZU]CifYg� cZ� VUb_g� UbX�ch?Yf� Z]bUbW]UC� ]bgh]hih]cbg'�
hfYbXg� ]b� WcbgiaYf�X]gWfYh]cbUfm� gdYbX]b[� UCgc� fYaU]b�ibdfYX]WhUVCY� UbX� giVAYWh� hc� fYXiWh]cbg� Ug� U� fYgiCh� cZ� g][b]Z]WUbh�
]bWfYUgYg� ]b� ibYadCcmaYbh'� Z]bUbW]UC� aUf_Yh� ]bghUV]C]hm'� ibWYfhU]bh]Yg� UVcih� h?Y� ZihifY'� UbX� ch?Yf� ZUWhcfg)� LbZUjcfUVCY�
YWcbca]W� WcbX]h]cbg� ?UjY� CYX� UbX'� ]b� h?Y� ZihifY'� aUm� CYUX� WcbgiaYfg� hc� XYCUm� cf� fYXiWY� difW?UgYg� cZ� cif� dfcXiWhg)�
:cbgiaYf�XYaUbX� Zcf�cif�dfcXiWhg�aUm�UCgc�XYWC]bY� Ug� U� fYgiCh� cZ� ghcfY� WCcgifYg'� Ub� YWcbca]W�Xckbhifb'�cf� YWcbca]W�
ibWYfhU]bhm�]b�cif�_Ym�aUf_Yhg'�dUfh]WiCUfCm�]b�Ecfh?�8aYf]WU'��ifcdY'�UbX�8g]U)�Fif�gYbg]h]j]hm�hc�YWcbca]W�WmWCYg�UbX�
Ubm�fYCUhYX�ZCiWhiUh]cb�]b�WcbgiaYf�XYaUbX�aUm�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�fYgiChg�cZ�cdYfUh]cbg'�UbX�
Z]bUbW]UC�WcbX]h]cb)
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$]bWCiX]b[�aUhYf]UCg%�UbX�aUf_Yh]b[�YZZcfhg�aUm�bch�?UjY�h?Y�XYg]fYX�]adUWh�cb�cif�VfUbX�]aU[Y�UbX�fYdihUh]cb)�

NY�fYCm�cb�gcW]UC�aYX]U'�Ug�cbY�cZ�cif�_Ym�aUf_Yh]b[�ghfUhY[]Yg'�hc�?UjY�U�dcg]h]jY�]adUWh�cb�Vch?�cif�VfUbX�jUCiY�UbX�
fYdihUh]cb)�Fif�VfUbX�UCgc�XYdYbXg�cb�cif�UV]C]hm� hc�aU]bhU]b�U�dcg]h]jY�WcbgiaYf�dYfWYdh]cb�cZ�cif�WcfdcfUhY� ]bhY[f]hm'�
WiChifY'� a]gg]cb'� j]g]cb'� UbX� jUCiYg'� ]bWCiX]b[� cif� ghUhig� Ug� U� ;YCUkUfY� diVC]W� VYbYZ]h� WcfdcfUh]cb'� cf� G9:'� UbX� cif�
Wcaa]haYbh�hc�Ybj]fcbaYbhUC�WcbgYfjUh]cb�UbX�gighU]bUV]C]hm)�8bm�UWh]cbg�cf�Ubm�diVC]W�ghUhYaYbhg�cf�gcW]UC�aYX]U�dcghg�
UVcih�8CCV]fXg�cf�cif�dfcXiWhg�Vm�cif�WighcaYfg'�WcbgiaYfg�k?c�?UjY�bch�mYh�Vci[?h�cif�dfcXiWhg'�cif�WiffYbh�cf�ZcfaYf�
YadCcmYYg'�VfUbX�UZZ]C]UhYg�UbX�dUfhbYfg'�gcW]UC�aYX]U�]bZCiYbWYfg'�WYCYVf]h]Yg'�cf�ch?Yf�diVC]W�Z][ifYg'�k?Yh?Yf�Uih?cf]nYX�cf�
bch'�h?Uh�UfY�WcbhfUfm�hc�cif�jUCiYg�aUm�bY[Uh]jYCm�UZZYWh�WcbgiaYf�dYfWYdh]cb�cZ�cif�VfUbX)�8bm�]bW]XYbhg�]bjcCj]b[�cif�
WcadUbm'�cif�giddC]Yfg�cf�aUbiZUWhifYfg'�cif�VfUbX�UZZ]C]UhYg�UbX�dUfhbYfg'�cf�ch?Yfg'�cf�h?Y�dfcXiWhg�kY�gYCC'�WciCX�YfcXY�
h?Y� hfigh� UbX� WcbZ]XYbWY� cZ� cif� WighcaYfg'� UbX� XUaU[Y� h?Y� ghfYb[h?� cZ� cif� VfUbX'� YgdYW]UCCm� ]Z� giW?� ]bW]XYbhg� fYgiCh� ]b�
UXjYfgY�diVC]W]hm'�[cjYfbaYbhUC�]bjYgh][Uh]cbg'�dfcXiWh�fYWUCCg'�cf�C]h][Uh]cb)

Fif�VfUbX�UbX�fYdihUh]cb�WciCX�VY�UXjYfgYCm�UZZYWhYX�Vm�Ubm�biaVYf�cZ�ZUWhcfg�cf�YjYbhg'�]bWCiX]b[�]Z�cif�diVC]W�]aU[Y�
]g�hUfb]g?YX�Vm�bY[Uh]jY�diVC]W]hm�XiY�hc�cif�UWh]cbg�cf�h?cgY�cZ�dYfgcbg�UggcW]UhYX�k]h?�ig�cf�ZcfaYfCm�UggcW]UhYX�k]h?�ig�
$]bWCiX]b[�YadCcmYYg'�WYCYVf]h]Yg'�gcW]UC�aYX]U� ]bZCiYbWYfg'�VfUbX�UZZ]C]UhYg�UbX�dUfhbYfg�cf�ch?Yfg�k?c�gdYU_�diVC]WCm�cf�
dcgh�cb�gcW]UC�aYX]U�UVcih�cif�VfUbX�cf�cif�dfcXiWhg'�k?Yh?Yf�Uih?cf]nYX�cf�bch%'�]Z�kY�ZU]C�hc�XYC]jYf�]bbcjUh]jY�UbX�?][?�
eiUC]hm�dfcXiWhg'� ]Z�kY� ZUWY�cf�a]g?UbXCY�U�dfcXiWh� fYWUCC'�cf� ]Z�kY�UfY� giVAYWh� hc�WCU]ag�cZ�w[fYYbkUg?]b[x� $Y)[)'� ]Z� h?Y�
WUfVcb�Zcchdf]bh�cZ�cbY�cf�acfY�cZ�cif�dfcXiWhg�]g�UCCY[YX�hc�VY�[fYUhYf�h?Ub�k?Uh�kY�WCU]a'�cf�]Z�kY�ZU]C�cf�UfY�UCCY[YX�hc�
?UjY� ZU]CYX� hc�UW?]YjY�cif� gighU]bUV]C]hm�[cUCg%)�Fif�VfUbX�UbX� fYdihUh]cb�WciCX�UCgc�VY�bY[Uh]jYCm� ]adUWhYX�Vm�UXjYfgY�
diVC]W]hm'�k?Yh?Yf�cf�bch�jUC]X'�fY[UfX]b[�UCCY[Uh]cbg�h?Uh�kY'�cf�dYfgcbg�UggcW]UhYX�k]h?�ig�cf�ZcfaYfCm�UggcW]UhYX�k]h?�ig'�
?UjY� j]cCUhYX� UddC]WUVCY� CUkg� cf� fY[iCUh]cbg'� ]bWCiX]b[� Vih� bch� C]a]hYX� hc� h?cgY� fYCUhYX� hc� dfcXiWh� CUVYC]b[� UbX� gUZYhm'�

,1



aUf_Yh]b['� YadCcmaYbh'� X]gWf]a]bUh]cb'� ?UfUggaYbh'� k?]ghCY(VCck]b['� df]jUWm'� WcfdcfUhY� W]h]nYbg?]d'� ]adfcdYf� Vig]bYgg�
dfUWh]WYg'�cf�WmVYfgYWif]hm)�EY[Uh]jY�diVC]W]hm�fY[UfX]b[�cif�giddC]Yfg'�aUbiZUWhifYfg'�cf�X]ghf]Vihcfg�WciCX�UXjYfgYCm�UZZYWh�
cif� fYdihUh]cb� UbX� gUCYg� UbX� WciCX� ZcfWY� ig� hc� ]XYbh]Zm� UbX� Yb[U[Y� UChYfbUh]jY� giddC]Yfg'�aUbiZUWhifYfg'� cf� X]ghf]Vihcfg)�
8XX]h]cbUCCm'�k?]CY�kY�XYjchY�Wcbg]XYfUVCY�YZZcfhg�UbX�fYgcifWYg�hc�dfchYWh]b[�cif�]bhYCCYWhiUC�dfcdYfhm'�]Z�h?YgY�YZZcfhg�UfY�
bch�giWWYggZiC'� h?Y�jUCiY�cZ�cif�VfUbX�aUm�VY�?UfaYX)�8bm�?Ufa�hc�cif�VfUbX�UbX�fYdihUh]cb�WciCX�UXjYfgYCm�UZZYWh�cif�
UV]C]hm�hc�UhhfUWh�UbX�Yb[U[Y�WighcaYfg�UbX�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�
fYgiChg�cZ�cdYfUh]cbg)

@b�UXX]h]cb'�h?Y�]adcfhUbWY�cZ�cif�VfUbX�aUm�]bWfYUgY�hc�h?Y�YlhYbh�kY�YldYf]YbWY�]bWfYUgYX�WcadYh]h]cb'�k?]W?�?Ug�
fYei]fYX� UbX� WciCX� Wcbh]biY� hc� fYei]fY� UXX]h]cbUC� YldYbX]hifYg� cb� cif� VfUbX� dfcach]cb� UWh]j]h]Yg)� DU]bhU]b]b[� UbX�
Yb?UbW]b[�cif�VfUbX�]aU[Y�UCgc�?Ug�fYei]fYX�ig�UbX�aUm�fYei]fY�ig� hc�Wcbh]biY�hc�aU_Y�UXX]h]cbUC� ]bjYghaYbhg� ]b�UfYUg�
giW?�Ug�aYfW?UbX]g]b['�aUf_Yh]b['�UbX�cbC]bY�cdYfUh]cbg)�K?YgY�]bjYghaYbhg�aUm�VY�giVghUbh]UC�UbX�aUm�bch�iCh]aUhYCm�VY�
giWWYggZiC)

!D� G#UD� +MBT44DC� R+FM+E+B#MS� MDS� .NRRDR� R+MBD� +MBDOS+NM� #MC� #MS+B+O#SD� SG#S� VD� V+..� BNMS+MTD� SN� +MBT4� .NRRDR� EN4� SGD�
EN4DRDD#A.D�ETST4D�

NY� ]bWiffYX� ZiCC� mYUf� bYh� CcggYg� cZ�  4.).�a]CC]cb� UbX�  ,0-)0�a]CC]cb� ]b� -�-/� UbX� -�-.'� fYgdYWh]jYCm'� UbX� ?UX� Ub�
UWWiaiCUhYX�XYZ]W]h�cZ� /3/)0�a]CC]cb�Ug�cZ�;YWYaVYf�.,'�-�-/)�NY�YldYWh� hc�Wcbh]biY�hc� ]bWif�g][b]Z]WUbh� CcggYg� ]b� h?Y�
ZihifY)�NY�k]CC�bYYX�hc�[YbYfUhY�UbX�gighU]b�]bWfYUgYX�fYjYbiY�CYjYCg�]b�ZihifY�dYf]cXg�hc�UW?]YjY�dfcZ]hUV]C]hm'�UbX�YjYb�]Z�
kY� UW?]YjY� dfcZ]hUV]C]hm'� kY� aUm� bch� VY� UVCY� hc� aU]bhU]b� cf� ]bWfYUgY� cif� CYjYC� cZ� dfcZ]hUV]C]hm)� 8Ch?ci[?� h?Y� ghfUhY[]W�
hfUbgZcfaUh]cb� dCUb� UbbcibWYX� ]b�DUfW?� -�-.� ]bWCiXYg� Wcgh� UbX� WUg?� cdh]a]nUh]cb� YZZcfhg'� cif� cdYfUh]b[� YldYbgYg�aUm�
]bWfYUgY�giVghUbh]UCCm�]b�h?Y�ZihifY�Ug�kY�Wcbh]biY�hc'�Uacb[�ch?Yf�h?]b[g5

� YlYWihY�cb�cif�Ccb[(hYfa�[fckh?�ghfUhY[m�UbX�ghfUhY[]W�dCUbg6
� ]bjYgh�]b�cif�fYCUh]cbg?]dg�k]h?�h?]fX�dUfh]Yg'�]bWCiX]b[�fYhU]C�dUfhbYfg�UbX�X]ghf]Vihcfg6
� idXUhY�cif�dfcXiWh�UbX�ghmCY�a]l6�
� ]bjYgh�]b�bYk�aUhYf]UCg�]bbcjUh]cb�UbX�hYW?bcCc[m6�
� ZcWig�cb�gighU]bUVCY�UbX�Ybj]fcbaYbhUCCm�Zf]YbXCm�dfUWh]WYg�]b�cif�giddCm�W?U]b'�k?]W?�UfY�cZhYb�acfY�YldYbg]jY�

h?Ub�hfUX]h]cbUC�UChYfbUh]jYg6�
� ]bjYgh� ]b�UXjYfh]g]b[�UbX�aUf_Yh]b[�]b]h]Uh]jYg� hc�Yb[U[Y�Yl]gh]b[�UbX�bYk�WighcaYfg'�Yb?UbWY�UkUfYbYgg�cZ�cif�

VfUbX'�UbX�[fck�aUf_Yh�g?UfY6
� cdh]a]nY�cif�biaVYf�cZ�fYhU]C�ghcfY�CcWUh]cbg6�
� ]bjYgh�]b�h?Y�cjYfUCC�?YUCh?�UbX�kYCC(VY]b[�cZ�cif�YadCcmYYg6
� UXXfYgg�]bWfYUgYX�WcadYh]h]cb6
� fYWfi]h�UbX�fYhU]b�hUCYbh6�UbX
� ]bWif� g][b]Z]WUbh� UWWcibh]b['� CY[UC'� UbX� ch?Yf� YldYbgYg� Ug� U� diVC]W� WcadUbm� h?Uh�kY� X]X� bch� ]bWif� Ug� U� df]jUhY�

WcadUbm)

K?YgY�YldYbX]hifYg�k]CC�aU_Y� ]h�acfY�X]ZZ]WiCh� Zcf�ig� hc�UW?]YjY�UbX�aU]bhU]b�dfcZ]hUV]C]hm)�Fif�YZZcfhg� hc�[fck�cif�
Vig]bYgg�aUm�VY�acfY�WcghCm� h?Ub�kY�YldYWh�cf�aUm�bch� fYgiCh� ]b� h?Y� fYhifbg�kY�Ubh]W]dUhY'� UbX�kY�aUm�bch�VY�UVCY� hc�
]bWfYUgY�cif�fYjYbiY�Ybci[?�hc�cZZgYh�cif�?][?Yf�cdYfUh]b[�YldYbgYg)�@Z�kY�UfY�ZcfWYX�hc�fYXiWY�cif�YldYbgYg�VYmcbX�k?Uh�
kY�YldYWh�Ug�U�fYgiCh�cZ�cif�Wcgh�gUj]b[g�]b]h]Uh]jY'�]h�WciCX�bY[Uh]jYCm�]adUWh�cif�[fckh?�UbX�[fckh?�ghfUhY[m)�8g�U�fYgiCh'�
kY�WUb�dfcj]XY�bc�UggifUbWY�Ug�hc�k?Yh?Yf�cf�k?Yb�kY�k]CC�UW?]YjY�dfcZ]hUV]C]hm)�@Z�kY�UfY�bch�UVCY�hc�UW?]YjY�UbX�aU]bhU]b�
dfcZ]hUV]C]hm'�h?Y�jUCiY�cZ�cif�WcadUbm�UbX�cif�:CUgg�8�Wcaacb�ghcW_�WciCX�XYWC]bY�g][b]Z]WUbhCm)

!D�NOD4#SD� +M�#�G+FG.;�BNLODS+S+UD�L#4JDS�#MC� SGD�R+<D�#MC�4DRNT4BDR�NE�RNLD�NE�NT4�BNLODS+SN4R�L#;�#..NV� SGDL�SN�
BNLODSD�LN4D� DEEDBS+UD.;� SG#M�VD� B#M�� VG+BG� BNT.C� 4DRT.S� +M� #� .NRR� NE� NT4�L#4JDS� RG#4D� #MC� #� CDB4D#RD� +M� NT4� MDS�
4DUDMTD�#MC�O4NE+S#A+.+S;�

K?Y�aUf_Yh� Zcf� ZcchkYUf� UbX� UddUfYC� ]g� ?][?Cm� WcadYh]h]jY)� Fif� WcadYh]hcfg� ]bWCiXY� Uh?CYh]W� UbX� CY]gifY� ZcchkYUf�
WcadUb]Yg'� Ug�kYCC� Ug� Uh?CYh]W� UbX� CY]gifY� UddUfYC� WcadUb]Yg)�NY� UCgc� WcadYhY� X]fYWhCm� U[U]bgh�k?cCYgUCYfg� UbX� X]fYWh�
fYhU]CYfg� cZ� ZcchkYUf� UbX� UddUfYC'� ]bWCiX]b[� CUf[Y'� X]jYfg]Z]YX� UddUfYC� WcadUb]Yg� k]h?� giVghUbh]UC� aUf_Yh� g?UfY� UbX�
YghUVC]g?YX� WcadUb]Yg� YldUbX]b[� h?Y]f� dfcXiWh]cb� UbX� aUf_Yh]b[� cZ� hYW?b]WUC� ZcchkYUf'� Ug� kYCC� Ug� U[U]bgh� fYhU]CYfg�
gdYW]Z]WUCCm� ZcWigYX� cb� ZcchkYUf)� K?]g� WcadYh]h]cb� hU_Yg� dCUWY� Vch?� ]b� d?mg]WUC� fYhU]C� CcWUh]cbg� Ug� kYCC� Ug� cbC]bY)�
:cadYh]h]cb�?Ug�UbX�aUm�]b�h?Y�ZihifY�fYgiCh�]b�df]W]b[�dfYggifYg'�fYXiWYX�dfcZ]h�aUf[]bg'�Ccgh�aUf_Yh�g?UfY'�cf�U�ZU]CifY�hc�
[fck�cf�aU]bhU]b�cif�aUf_Yh�g?UfY'�Ubm�cZ�k?]W?�WciCX�giVghUbh]UCCm�?Ufa�cif�Vig]bYgg�UbX�fYgiChg�cZ�cdYfUh]cbg)�DUbm�cZ�
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cif�WcadYh]hcfg�UfY� CUf[Y�UddUfYC�UbX*cf� ZcchkYUf�WcadUb]Yg�k]h?� ghfcb[�kcfCXk]XY�VfUbX� fYWc[b]h]cb'�k?]CY�ch?Yfg�UfY�
bYk�aUf_Yh�dUfh]W]dUbhg�k]h?�Cck�VUff]Yfg�hc�Ybhfm)�9YWUigY�cZ�h?Y�ZfU[aYbhYX�bUhifY�cZ�h?Y�]bXighfm'�kY�UCgc�WcadYhY�k]h?�
ch?Yf�ZcchkYUf�UbX�UddUfYC�gYCCYfg'�]bWCiX]b[�h?cgY�gdYW]UC]n]b[�]b�Uh?CYh]W�ZcchkYUf�UbX�ch?Yf�WUgiUC�ZcchkYUf)�DUbm�cZ�cif�
WcadYh]hcfg� ?UjY� g][b]Z]WUbh� WcadYh]h]jY� UXjUbhU[Yg'� ]bWCiX]b[� Ccb[Yf� cdYfUh]b[� ?]ghcf]Yg'� CUf[Yf� UbX� VfcUXYf� WighcaYf�
VUgYg'�acfY�YghUVC]g?YX�fYCUh]cbg?]dg�k]h?�U�VfcUXYf�gYh�cZ�giddC]Yfg�UbX�X]ghf]Vihcfg'�[fYUhYf�VfUbX�fYWc[b]h]cb'�UbX�[fYUhYf�
Z]bUbW]UC'�fYgYUfW?�UbX�XYjYCcdaYbh'�ghcfY�XYjYCcdaYbh'�aUf_Yh]b['�X]ghf]Vih]cb'�UbX�ch?Yf�fYgcifWYg�h?Ub�kY�Xc)

!D�4D.;�NM�SDBGM+B#.�#MC�L#SD4+#.R�+MMNU#S+NM�SN�NEED4�G+FG�PT#.+S;�O4NCTBSR��

KYW?b]WUC�UbX�aUhYf]UCg�]bbcjUh]cb�UbX�eiUC]hm�WcbhfcC�]b�h?Y�XYg][b�UbX�aUbiZUWhif]b[�dfcWYgg�cZ�cif�ZcchkYUf�UbX�
UddUfYC�]g�YggYbh]UC�hc�h?Y�WcaaYfW]UC�giWWYgg�cZ�cif�dfcXiWhg)�IYgYUfW?�UbX�XYjYCcdaYbh�dCUm�U�_Ym�fcCY�]b�hYW?b]WUC�UbX�
aUhYf]UCg�]bbcjUh]cb)�NY�fYCm�idcb�gdYW]UC]ghg�]b�h?Y�Z]YCXg�cZ�aUhYf]UCg�gW]YbWYg'�gighU]bUV]C]hm'�UbX�fYCUhYX�Z]YCXg)�N?]CY�
kY�ghf]jY�hc�dfcXiWY�dfcXiWhg�h?Uh�UfY�WcaZcfhUVCY�UbX�Ybj]fcbaYbhUCCm�gighU]bUVCY'� ]Z�kY�ZU]C� hc�]bhfcXiWY�hYW?b]WUC�UbX�
aUhYf]UCg�]bbcjUh]cb�]b�cif�dfcXiWhg'�h?Yb�WcbgiaYf�XYaUbX�Zcf�cif�dfcXiWhg�WciCX�XYWC]bY�UbX�kY�aUm�VY�ibUVCY�hc�aYYh�
cif�gighU]bUV]C]hm�[cUCg'�k?]W?�WciCX�?Ufa�cif�VfUbX�UbX�fYdihUh]cb'�UbX�]Z�kY�YldYf]YbWY�dfcVCYag�k]h?�h?Y�eiUC]hm�cZ�cif�
dfcXiWhg'�kY�aUm�]bWif�giVghUbh]UC�YldYbgY�hc�fYaYXm�h?Y�dfcVCYag)

�T4� ENBTR� NM� TR+MF� RTRS#+M#A.D� G+FG�PT#.+S;� L#SD4+#.R� #MC� DMU+4NMLDMS#..;� E4+DMC.;� L#MTE#BST4+MF� O4NBDRRDR� #MC�
RTOO.;�BG#+M�O4#BS+BDR�L#;�+MB4D#RD�NT4�BNRS�NE�4DUDMTD�#MC�G+MCD4�NT4�4DUDMTD�F4NVSG�

NY�UfY�XYX]WUhYX�hc�df]cf]h]n]b[�gighU]bUVCY�aUhYf]UCg'�k?]W?�aYYh�cif�eiUC]hm�ghUbXUfXg'�Ub�Ybj]fcbaYbhUCCm�Zf]YbXCm�
giddCm�W?U]b'�UbX�aUbiZUWhif]b[�dfcWYggYg�h?Uh�WcCCYWh]jYCm�C]a]h�cif�WUfVcb�Zcchdf]bh)�8g�cif�Vig]bYgg�YjcCjYg'�]h�aUm�VY�
]bWfYUg]b[Cm�W?UCCYb[]b[�hc�Wcgh(YZZYWh]jYCm�gYWifY�Ybci[?�gighU]bUVCm�gcifWYX�?][?(eiUC]hm�aUhYf]UCg�hc�giddcfh�cif�[fckh?�
UbX�UW?]YjY�cif�gighU]bUV]C]hm�[cUCg�k?]CY�UCgc�UW?]Yj]b[�UbX�aU]bhU]b]b[�dfcZ]hUV]C]hm)�@b�UXX]h]cb'�cif�UV]C]hm�hc�YldUbX�
]bhc�bYk�dfcXiWh�WUhY[cf]Yg�XYdYbXg� ]b�dUfh�cb�cif�UV]C]hm� hc� ]XYbh]Zm�bYk�gighU]bUVCY�aUhYf]UCg� h?Uh�UfY�gi]hUVCY� Zcf�cif�
dfcXiWhg)� Fif� ]bUV]C]hm� hc� gcifWY�aUhYf]UCg� h?Uh�aYYh� cif� gighU]bUV]C]hm� fYei]fYaYbhg� UbX� eiUC]hm� ghUbXUfXg� ]b� giZZ]W]Ybh�
jcCiaYg�WciCX�fYgiCh�]b�gCckYf�[fckh?'�]bWfYUgYX�Wcghg'�UbX*cf�CckYf�bYh�dfcZ]hg)�8XX]h]cbUCCm'�Ug�cif�Vig]bYgg�YjcCjYg'�kY�
aUm�bch�VY�UVCY�hc�]XYbh]Zm�giddC]Yfg'�aUbiZUWhifYfg'�UbX�X]ghf]Vihcfg�k]h?�Vig]bYgg�dfUWh]WYg�h?Uh�fYZCYWh�cif�Wcaa]haYbh�hc�
gighU]bUV]C]hm'�k?]W?�aUm�?Ufa�cif�UV]C]hm�hc�YldUbX�cif�giddCm�W?U]b�hc�aYYh�h?Y�YldYWhYX�[fckh?�cZ�cif�Vig]bYgg)�@Z�Ubm�
cZ�h?YgY�ZUWhcfg�dfYjYbh�ig�Zfca�aYYh]b[�cif�gighU]bUV]C]hm�[cUCg�cf�]bWfYUgY�h?Y�WUfVcb�Zcchdf]bh�cZ�Ubm�cZ�cif�dfcXiWhg'�
h?Yb�]h�WciCX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�VfUbX'�fYdihUh]cb'�fYgiChg�cZ�cdYfUh]cbg'�UbX�Z]bUbW]UC�WcbX]h]cb)�

-.+L#SD�BG#MFD�#MC�+MB4D#RDC�ENBTR�A;�FNUD4MLDMSR��N4F#M+<#S+NMR��BTRSNLD4R��#MC�+MUDRSN4R�NM�RTRS#+M#A+.+S;�+RRTDR��
+MB.TC+MF� SGNRD� 4D.#SDC� SN� B.+L#SD� BG#MFD� #MC� RNB+#..;� 4DRONMR+A.D� #BS+U+S+DR�� L#;� #CUD4RD.;� #EEDBS� NT4� 4DOTS#S+NM��
ATR+MDRR��#MC�E+M#MB+#.�4DRT.SR�

:C]aUhY�W?Ub[Y�cWWiff]b[�UfcibX�h?Y�kcfCX�aUm�]adUWh�cif�Vig]bYgg�]b�biaYfcig�kUmg)�JiW?�W?Ub[Yg�WciCX�CYUX�hc�Ub�
]bWfYUgY�]b�df]WYg�cZ�fUk�aUhYf]UCg'�WcaacX]h]Yg'�UbX*cf�dUW_U[]b['�Ug�kYCC�Ug�fYXiWYX�UjU]CUV]C]hm�cZ�_Ym�aUbiZUWhif]b[�
WcadcbYbhg)� @bWfYUgYX� ZfYeiYbWm� cZ� YlhfYaY� kYUh?Yf'� giW?� Ug� ghcfag'� ?iff]WUbYg'� UbX� ZCccXg'� WciCX� WUigY� ]bWfYUgYX�
X]gfidh]cb� hc� h?Y� dfcXiWh]cb� UbX� X]ghf]Vih]cb� cZ� cif� dfcXiWhg� UbX� ?UjY� Ub� UXjYfgY� ]adUWh� cb� WcbgiaYf� XYaUbX� UbX�
gdYbX]b[)�

@bjYghcf�UXjcWUWm�[fcidg'�WYfhU]b�]bgh]hih]cbUC�]bjYghcfg'�]bjYghaYbh�ZibXg'�ch?Yf�aUf_Yh�dUfh]W]dUbhg'�ghcW_?cCXYfg'�UbX�
ghU_Y?cCXYfg�?UjY� ZcWigYX� ]bWfYUg]b[Cm�cb� h?Y�Ybj]fcbaYbhUC'� gcW]UC'� UbX�[cjYfbUbWY'�cf��J!'�UbX� fYCUhYX� gighU]bUV]C]hm�
dfUWh]WYg� cZ� WcadUb]Yg)� K?YgY� dUfh]Yg� ?UjY� dCUWYX� ]bWfYUgYX� ]adcfhUbWY� cb� h?Y� ]adC]WUh]cbg� cZ� h?Y� gcW]UC� Wcgh� cZ� h?Y]f�
]bjYghaYbhg)�@b�UXX]h]cb�hc�cif�ghUhig�Ug�U�G9:�UbX�WYfh]Z]YX�9�:cfdcfUh]cb'�cf�9�:cfd'�kY�UfY�ZcWigYX�cb�VY]b[�Ub��J!�
CYUXYf�]b�cif�]bXighfm)�@Z�cif��J!�dfUWh]WYg�Xc�bch�aYYh�]bjYghcf�cf�ch?Yf�ghU_Y?cCXYf�YldYWhUh]cbg�UbX�ghUbXUfXg�$k?]W?�UfY�
Wcbh]biUCCm�YjcCj]b[�UbX�aUm�Yad?Ug]nY�X]ZZYfYbh�df]cf]h]Yg�h?Ub�h?Y�cbYg�kY�W?ccgY�hc�ZcWig�cb%'�cf�]Z�cif��J!�dfUWh]WYg'�
]bWCiX]b[�cif�dYf]cX]W�fYdcfh]b['�W?Ub[Y�cf�ch?Yfk]gY�Xc�bch�C]jY�id�hc�cif�ckb�jUCiYg�cf��J!(�UbX�gighU]bUV]C]hm(fYCUhYX�
[cUCg'�h?Yb�cif�VfUbX'�fYdihUh]cb'�UbX�YadCcmYY�fYhYbh]cb�aUm�VY�bY[Uh]jYCm�]adUWhYX)�@h�]g�dcgg]VCY�h?Uh�ghU_Y?cCXYfg�aUm�
bch�VY�gUh]gZ]YX�k]h?�cif��J!�dfUWh]WYg�cf� h?Y�gdYYX�cZ� h?Y]f�UXcdh]cb)�NY�WciCX�UCgc� ]bWif�UXX]h]cbUC�Wcghg�UbX� fYei]fY�
UXX]h]cbUC� fYgcifWYg� hc� acb]hcf'� fYdcfh'� UbX� WcadCm� k]h?� jUf]cig� �J!� dfUWh]WYg� UbX� fY[iCUh]cbg� UbX� hc� UW?]YjY� cif�
gighU]bUV]C]hm� [cUCg)� 8Cgc'� cif� ZU]CifY'� cf� dYfWY]jYX� ZU]CifY'� hc� aUbU[Y� fYdihUh]cbUC� h?fYUhg� UbX� aYYh� YldYWhUh]cbg� k]h?�
fYgdYWh� hc� gcW]UCCm� fYgdcbg]VCY� UWh]j]h]Yg� UbX� gighU]bUV]C]hm� Wcaa]haYbhg� WciCX� bY[Uh]jYCm� ]adUWh� cif� VfUbX� WfYX]V]C]hm'�
YadCcmYY�fYhYbh]cb'�UbX�h?Y�k]CC]b[bYgg�cZ�cif�WighcaYfg�UbX�giddC]Yfg�hc�Xc�Vig]bYgg�k]h?�ig)

2E�VD�#4D�TM#A.D� SN�#MS+B+O#SD�O4NCTBS� S4DMCR�#MC�BNMRTLD4�O4DED4DMBDR�#MC�RTBBDRRET..;�CDUD.NO�#MC� +MS4NCTBD�MDV�
O4NCTBSR��VD�L#;�MNS�AD�#A.D�SN�L#+MS#+M�N4�+MB4D#RD�NT4�4DUDMTD�#MC�O4NE+SR�
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Fif�giWWYgg�XYdYbXg�cb�cif�UV]C]hm� hc� ]XYbh]Zm'�cf][]bUhY'�UbX�XYZ]bY�dfcXiWh� hfYbXg�k]h?]b� h?Y�ZcchkYUf� ]bXighfm'�Ug�
kYCC�Ug�hc�Ubh]W]dUhY'�[Ui[Y'�UbX�fYUWh�hc�W?Ub[]b[�WcbgiaYf�dfYZYfYbWYg�]b�U�h]aYCm�aUbbYf)�"ckYjYf'�CYUX�h]aYg�Zcf�aUbm�
cZ� cif� dfcXiWhg�aUm�aU_Y� ]h� acfY� X]ZZ]WiCh� Zcf� ig� hc� fYgdcbX� fUd]XCm� hc� bYk� cf� W?Ub[]b[� dfcXiWh� hfYbXg� cf� WcbgiaYf�
dfYZYfYbWYg)�  cf� YlUadCY'� cif� CYUX� h]aYg� aUm� VY� Ccb[Yf� XiY� hc� cif� dfYZYfYbWY� Zcf� cWYUb� g?]dd]b[� UbX� ch?Yf� acfY�
gighU]bUVCY� giddCm� W?U]b�dfUWh]WYg� hc� fYXiWY� WUfVcb�Ya]gg]cbg'�k?]W?�aUm� hU_Y� Ccb[Yf� UbX�VY�acfY� YldYbg]jY� h?Ub� CYgg�
gighU]bUVCY� UChYfbUh]jYg)� @Z� kY� UfY� ibUVCY� hc� ]bhfcXiWY� bYk� dfcXiWhg� ]b� U� h]aYCm� aUbbYf'� cf� cif� bYk� dfcXiWhg� UfY� bch�
UWWYdhYX�Vm�WcbgiaYfg'�cif�WcadYh]hcfg�aUm� ]bhfcXiWY�g]a]CUf�dfcXiWhg� ]b�U�acfY� h]aYCm� ZUg?]cb'�k?]W?�WciCX�?ifh�cif�
[cUC� hc� VY� j]YkYX� Ug� U� CYUXYf� ]b� WcaZcfhUVCY� UbX� gighU]bUVCY� ZcchkYUf� UbX� UddUfYC)� 8CC� cZ� cif� dfcXiWhg� UfY� giVAYWh� hc�
W?Ub[]b[� WcbgiaYf� dfYZYfYbWYg� fY[UfX]b[� ZcchkYUf� UbX� UddUfYC'� [YbYfUCCm'� UbX� gighU]bUVCY� ZcchkYUf� UbX� UddUfYC'�
gdYW]Z]WUCCm'�h?Uh�WUbbch�VY�dfYX]WhYX�k]h?�WYfhU]bhm)�Fif�bYk�dfcXiWhg�aUm�bch�fYWY]jY�WcbgiaYf�UWWYdhUbWY�Ug�WcbgiaYf�
dfYZYfYbWYg�WciCX�g?]Zh�fUd]XCm�hc�X]ZZYfYbh�hmdYg�cZ�ghmCYg�UbX�cif�ZihifY�giWWYgg�XYdYbXg�]b�dUfh�cb�cif�UV]C]hm�hc�Ubh]W]dUhY�
UbX� fYgdcbX� hc� h?YgY� W?Ub[Yg)�  cf� YlUadCY'� ]b� h?Y� dUgh'� kY� X]X� bch� giWWYggZiCCm� Ubh]W]dUhY� WighcaYf� XYaUbX� UbX�
dfYZYfYbWYg�]b�XYg][b]b[�UbX�CUibW?]b[�WYfhU]b�cZ�cif�UddUfYC�dfcXiWhg�UbX�Ug�U�fYgiCh'�kY�U�cif�cjYfUCC�UddUfYC�ghfUhY[m�UbX�
X]gWcbh]biY� WYfhU]b� dfcXiWh� C]bYg)� @Z� kY� ZU]C� hc� Ubh]W]dUhY� UWWifUhYCm� UbX� fYgdcbX� hc� hfYbXg� UbX� g?]Zhg� ]b� WcbgiaYf�
dfYZYfYbWYg'�kY� WciCX� YldYf]YbWY� CckYf� gUCYg'� YlWYgg� ]bjYbhcf]Yg'� cf� CckYf� dfcZ]h�aUf[]bg'� Ubm� cZ�k?]W?� WciCX� ?UjY� Ub�
UXjYfgY�YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb)�

!D�TS+.+<D�#�4#MFD�NE�L#4JDS+MF��#CUD4S+R+MF��#MC�NSGD4�+M+S+#S+UDR�SN�+MB4D#RD�DW+RS+MF�BTRSNLD4R@�RODMC�#MC�SN�#BPT+4D�
MDV�BTRSNLD4R
�+E�SGD�BNRSR�NE�#CUD4S+R+MF�N4�L#4JDS+MF�+MB4D#RD��N4�+E�NT4�+M+S+#S+UDR�E#+.�SN�#BG+DUD�SGD+4�CDR+4DC�+LO#BS��
VD�L#;�AD�TM#A.D�SN�F4NV�SGD�ATR+MDRR�O4NE+S#A.;�

NY� WfYUhY� X]ZZYfYbh]UhYX� VfUbX� aUf_Yh]b[� WcbhYbh� UbX� ih]C]nY� dYfZcfaUbWY� aUf_Yh]b[� hc� Xf]jY� WighcaYfg� Zfca�
UkUfYbYgg�hc�Wcbg]XYfUh]cb�hc�WcbjYfg]cb'�UbX�dfcach]b[�UkUfYbYgg�cZ�cif�VfUbX�UbX�dfcXiWhg�]g�]adcfhUbh�hc�cif�UV]C]hm�hc�
[fck� cif� Vig]bYgg'� Xf]jY� WighcaYf� Yb[U[YaYbh'� UbX� UhhfUWh� bYk� WighcaYfg)� Fif� aUf_Yh]b[� ghfUhY[m� ]bWCiXYg� VfUbX�
aUf_Yh]b[�WUadU][bg�UWfcgg�dCUhZcfag'�]bWCiX]b[�YaU]C'�X][]hUC'�X]gdCUm'�g]hY'�X]fYWh(aU]C'�ghfYUa]b[�UiX]c'�hYCYj]g]cb'�UbX�
gcW]UC� aYX]U'� Ug� kYCC� Ug� dYfZcfaUbWY� aUf_Yh]b[� YZZcfhg'� ]bWCiX]b[� fYhUf[Yh]b['� dU]X� gYUfW?� UbX� dfcXiWh� C]gh]b[�
UXjYfh]gYaYbhg'� dU]X� gcW]UC� aYX]U� UXjYfh]gYaYbhg'� gYUfW?� Yb[]bY� cdh]a]nUh]cb'� dYfgcbUC]nYX� YaU]Cg'� UbX� acV]CY� dig?�
bch]Z]WUh]cbg� h?fci[?� cif� Udd)� @b� UXX]h]cb'� cif�aUf_Yh]b[� ghfUhY[m� ]g� [CcVUC� ]b� gWUCY'� fYUW?]b[� WcbgiaYfg� ]b� YUW?� cZ� h?Y�
]bhYfbUh]cbUC�aUf_Yhg�k?YfY�kY�gYCC�cif�dfcXiWhg)

NY� gYY_� hc� Yb[U[Y� k]h?� cif� WighcaYfg� UbX� Vi]CX� UkUfYbYgg� cZ� cif� VfUbXg� h?fci[?� gdcbgcf]b[� ib]eiY� YjYbhg� UbX�
YldYf]YbWYg)�@Z�cif�aUf_Yh]b[�YZZcfhg�UbX�aYggU[]b[�UfY�bch�Uddfcdf]UhYCm�hU]CcfYX�hc�UbX�UWWYdhYX�Vm�cif�hUf[Yh�WighcaYfg'�
kY�aUm�ZU]C�hc�UhhfUWh�WighcaYfg'�UbX�cif�VfUbX�UbX�fYdihUh]cb�aUm�VY�?UfaYX)�@b�UXX]h]cb'�cif�aUf_Yh]b[�]b]h]Uh]jYg�aUm�
VYWcaY�]bWfYUg]b[Cm�YldYbg]jY�Ug�WcadYh]h]cb� ]bWfYUgYg'�UbX�[YbYfUh]b[�U�aYUb]b[ZiC� fYhifb�cb� h?cgY� ]b]h]Uh]jYg�aUm�VY�
X]ZZ]WiCh)�Fif�ZihifY�[fckh?�UbX�dfcZ]hUV]C]hm�UbX�h?Y�giWWYgg�cZ�cif�VfUbX�k]CC�XYdYbX�]b�dUfh�idcb�h?Y�YZZYWh]jYbYgg�UbX�
YZZ]W]YbWm�cZ�cif�aUf_Yh]b[�YZZcfhg)

NY� fYWY]jY� U� g][b]Z]WUbh� biaVYf� cZ� j]g]hg� hc� cif� X][]hUC� dCUhZcfa� j]U� gcW]UC� aYX]U� cf� ch?Yf� W?UbbYCg� igYX� Vm� cif�
Yl]gh]b[� UbX� dfcgdYWh]jY� WighcaYfg)� 8g� Y:caaYfWY� UbX� gcW]UC�aYX]U� Wcbh]biY� hc� fUd]XCm� YjcCjY'� kY�aigh� Wcbh]biY� hc�
YghUVC]g?� fYCUh]cbg?]dg�k]h?� h?YgY� W?UbbYCg� UbX�aUm� VY� ibUVCY� hc� XYjYCcd� cf�aU]bhU]b� h?YgY� fYCUh]cbg?]dg� cb� UWWYdhUVCY�
YWcbca]W�UbX�ch?Yf�hYfag)�@b�UXX]h]cb'�kY�WiffYbhCm�fYWY]jY�U�g][b]Z]WUbh�biaVYf�cZ�j]g]hg�hc�cif�kYVg]hY�UbX�acV]CY�Udd�
j]U�gYUfW?�Yb[]bY�fYgiChg)�JYUfW?�Yb[]bYg�ZfYeiYbhCm�W?Ub[Y�h?Y�UC[cf]h?ag�h?Uh�XYhYfa]bY�h?Y�fUb_]b[�UbX�X]gdCUm�cZ�fYgiChg�
cZ�U�igYfyg�gYUfW?'�k?]W?�WciCX�fYXiWY�h?Y�biaVYf�cZ�j]g]hg�hc�cif�kYVg]hY'�]b�hifb�fYXiW]b[�bYk�WighcaYf�UWei]g]h]cb�UbX�
UXjYfgYCm�UZZYWh]b[�cif�fYgiChg�cZ�cdYfUh]cbg)�@Z�kY�UfY�ibUVCY�hc�Wcgh(YZZYWh]jYCm�Xf]jY�hfUZZ]W�hc�cif�X][]hUC�dCUhZcfa'�cif�
UV]C]hm�hc�UWei]fY�bYk�WighcaYfg�UbX�cif�Z]bUbW]UC�WcbX]h]cb�kciCX�giZZYf)��aU]C�aUf_Yh]b[�YZZcfhg�UfY�UCgc�]adcfhUbh�hc�cif�
aUf_Yh]b[�YZZcfhg)�@Z�kY�UfY�ibUVCY�hc�giWWYggZiCCm�XYC]jYf�YaU]Cg�hc�cif�WighcaYfg�cf�]Z�WighcaYfg�Xc�bch�Yb[U[Y�k]h?�cif�
YaU]Cg'�k?Yh?Yf�cih�cZ�W?c]WY'�VYWUigY�h?cgY�YaU]Cg�UfY�aUf_YX�Ug�Cck�df]cf]hm�cf�gdUa'�cf�Zcf�ch?Yf�fYUgcbg'�cif�Vig]bYgg�
WciCX�VY�UXjYfgYCm�UZZYWhYX)�Fif�aUf_Yh]b[�]b]h]Uh]jYg�?UjY�VYWcaY�]bWfYUg]b[Cm�YldYbg]jY�UbX�aUm�Wcbh]biY�hc�]bWfYUgY�]b�
Wcgh'� UbX� [YbYfUh]b[� U�aYUb]b[ZiC� fYhifb� cb� h?cgY� ]b]h]Uh]jYg�aUm�VY� X]ZZ]WiCh� cf� ibdfYX]WhUVCY)��jYb� ]Z�kY� giWWYggZiCCm�
]bWfYUgY�bYh�fYjYbiY�Ug�U�fYgiCh�cZ�cif�aUf_Yh]b[�YZZcfhg'�]h�aUm�bch�cZZgYh�h?Y�UXX]h]cbUC�aUf_Yh]b[�YldYbgYg�kY�]bWif)

@Z�cif�aUf_Yh]b[�YZZcfhg�UfY�bch�giWWYggZiC�]b�dfcach]b[�UkUfYbYgg�cZ�cif�dfcXiWhg'�Xf]j]b[�WighcaYf�Yb[U[YaYbh'�cf�
UhhfUWh]b[�bYk�WighcaYfg'�cf�]Z�kY�UfY�bch�UVCY�hc�Wcgh(YZZYWh]jYCm�aUbU[Y�cif�aUf_Yh]b[�YldYbgYg'�cif�fYgiChg�cZ�cdYfUh]cbg�
WciCX�VY�UXjYfgYCm�UZZYWhYX)

�T4�ATR+MDRR�+R�RTAIDBS�SN�SGD�4+RJ�NE�L#MTE#BST4D4�BNMBDMS4#S+NM�

NY�XYdYbX�g][b]Z]WUbhCm�cb�U�jYfm�C]a]hYX�biaVYf�cZ� h?]fX(dUfhm�WcbhfUWh�aUbiZUWhifYfg�Zcf� h?Y�gcifW]b[�cZ� h?Y�jUgh�
aUAcf]hm� cZ� cif� dfcXiWhg)�  cf� YlUadCY'� Xif]b[� -�-.'� kY� hfUbg]h]cbYX� UCC� bYk� ZcchkYUf� aUbiZUWhif]b[� hc� cbY� ZcchkYUf�
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aUbiZUWhifYf� ]b�M]YhbUa)�8g� U� fYgiCh� cZ� h?]g� WcbWYbhfUh]cb� ]b� cif� giddCm� W?U]b'� cif� Vig]bYgg� UbX� cdYfUh]cbg�kciCX� VY�
bY[Uh]jYCm�UZZYWhYX�]Z�cif�ZcchkYUf�aUbiZUWhifYf�]b�M]YhbUa�cf�Ubm�cZ�cif�ch?Yf�_Ym�aUbiZUWhifYfg�kYfY�hc�YldYf]YbWY�U�
g][b]Z]WUbh�X]gfidh]cb�UZZYWh]b[�h?Y�df]WY'�eiUC]hm'�UjU]CUV]C]hm'�cf�h]aYCm�XYC]jYfm�cZ�dfcXiWhg)�K?Y�dUfh]UC�cf�WcadCYhY�Ccgg�cZ�
h?YgY�_Ym�aUbiZUWhifYfg'�cf�U�g][b]Z]WUbh�UXjYfgY�W?Ub[Y�]b�cif�fYCUh]cbg?]d�k]h?�Ubm�cZ�h?YgY�aUbiZUWhifYfg'�WciCX�fYgiCh�]b�
Ccgh� gUCYg'� UXXYX� Wcghg'� UbX� X]ghf]Vih]cb� XYCUmg� h?Uh� WciCX� ?Ufa� cif� Vig]bYgg'� fYdihUh]cb� UbX� WighcaYf� fYCUh]cbg?]dg)� @b�
UXX]h]cb'� Ug� U� fYgiCh� cZ� cif� Wcaa]haYbhg� hc� gighU]bUV]C]hm'� ]bWCiX]b[� cif� igY� cZ� gdYW]Z]W� aUhYf]UCg� UbX� aUbiZUWhif]b[�
dfcWYggYg� UbX� h?Y� gighU]bUV]C]hm� UbX� �J!(fYCUhYX� fYei]fYaYbhg� kY� ]adcgY� cb� cif� WcbhfUWh� aUbiZUWhifYfg'� h?YfY� UfY�
[YbYfUCCm� ZYkYf�aUbiZUWhifYfg� k?c� WciCX� dchYbh]UCCm� gUh]gZm� cif� fYei]fYaYbhg� k]h?cih� giVghUbh]UC� CYUX� h]aY� cf� k]h?cih�
fYei]f]b[�ig�hc�]bWif�aiW?�?][?Yf�Wcghg'�gc�kY�aUm�VY�ibUVCY�hc�fYdCUWY�U�_Ym�aUbiZUWhifYf�k]h?cih�giVghUbh]UC�h]aY�UbX�
YldYbgY)�

!D�G#UD�#�R+FM+E+B#MS�#LNTMS�NE�.NMF�.+UDC�#RRDSR��VG+BG�#4D�#RRDRRDC�EN4�+LO#+4LDMS�VGDMDUD4�DUDMSR�N4�BG#MFDR�+M�
B+4BTLRS#MBDR� +MC+B#SD� SG#S� SGD+4�B#44;+MF�#LNTMS�L#;�MNS�AD�4DBNUD4#A.D�� 2M�#CC+S+NM��VD�L#;�MDUD4�4D#.+<D� SGD� ET..�
U#.TD�NE�NT4�.NMF�.+UDC�#RRDSR��B#TR+MF�TR�SN�4DBN4C�L#SD4+#.�+LO#+4LDMS�BG#4FDR�

LbXYf� [YbYfUCCm� UWWYdhYX� UWWcibh]b[� df]bW]dCYg� ]b� h?Y� Lb]hYX� JhUhYg'� kY� UggYgg� cif� Ccb[(C]jYX� UggYhg'� df]bW]dUCCm�
dfcdYfhm�UbX�Yei]daYbh'�cdYfUh]b[� CYUgY� f][?h(cZ(igY�UggYhg'�UbX�ch?Yf� Ccb[(C]jYX�UggYhg'� ]bWCiX]b[� ]XYbh]Z]UVCY� ]bhUb[]VCY�
UggYhg�k]h?�XYZ]b]hY�C]jYg'�Zcf�]adU]faYbh�k?YbYjYf�YjYbhg�cf�W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�h?Y�WUffm]b[�Uacibh�cZ�Ub�
UggYh�aUm�bch�VY�fYWcjYfUVCY)� cf�YlUadCY'�]b�-�-.'�kY�XYhYfa]bYX�h?Uh�hf][[Yf]b[�YjYbhg'�df]aUf]Cm�fYCUhYX�hc�cif�WiffYbh�
dYf]cX�UbX�?]ghcfm�cZ�cdYfUh]b[�WUg?�ZCck�CcggYg�fYei]fYX�Ub�]adU]faYbh�fYj]Yk�cZ�cif�Ccb[(C]jYX�UggYhg)�K?]g�fYgiChYX�]b�ig�
fYWcfX]b[�U�bcb(WUg?�]adU]faYbh�W?Uf[Y�cZ� -2)/�a]CC]cb�fYCUhYX�hc�Ccb[(C]jYX�UggYhg�UggcW]UhYX�k]h?�WYfhU]b�fYhU]C�ghcfYg)

Fif�Vig]bYgg�]g�YlhfYaYCm�WUd]hUC(]bhYbg]jY)�K?YfY�]g�ibWYfhU]bhm�]b�h?Y�dfcAYWhYX�ibX]gWcibhYX�ZihifY�WUg?�ZCckg�igYX�
]b� cif� ]adU]faYbh� fYj]Yk�UbUCmg]g'�k?]W?� fYei]fYg� h?Y� igY� cZ� Ygh]aUhYg� UbX� Uggiadh]cbg)�Fif� dfcAYWh]cbg� UfY� Ygh]aUhYg'�
k?]W?� WciCX� jUfm� g][b]Z]WUbhCm� Zfca� UWhiUC� fYgiChg� ]Z� ZihifY� YWcbca]W� WcbX]h]cbg'� WcbgiaYf� XYaUbX� UbX� WcadYh]h]jY�
Ybj]fcbaYbhg�X]ZZYf�Zfca�cif�YldYWhUh]cbg�UbX�h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�U�aUhYf]UC�]adU]faYbh�W?Uf[Y�cZ�Ccb[(C]jYX�
UggYhg�k]CC�VY�Ujc]XYX)�JiW?�]adU]faYbh�W?Uf[Yg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�fYgiChg�cZ�cdYfUh]cbg�
UbX�Z]bUbW]UC�WcbX]h]cb)

0#+.T4D�SN�#BBT4#SD.;�EN4DB#RS�BNMRTLD4�CDL#MC�BNT.C�.D#C�SN�DWBDRR�+MUDMSN4+DR�N4�+MUDMSN4;�RGN4S#FDR��VG+BG�BNT.C�
4DRT.S�+M�CDB4D#RDC�NOD4#S+MF�L#4F+MR��4DCTBDC�B#RG�E.NVR��#MC�G#4L�SN�NT4�ATR+MDRR�

�ZZ]W]Ybh�]bjYbhcfm�aUbU[YaYbh�]g�U�_Ym�WcadcbYbh�cZ�cif�Vig]bYgg�giWWYgg�UbX�dfcZ]hUV]C]hm)� �Kc�VY�giWWYggZiC'�kY�
aigh�aYYh�Ubh]W]dUhYX�XYaUbX�Zcf�cif�dfcXiWhg'�kY�aigh�ZcfYWUgh�]bjYbhcfm�bYYXg�UbX�dCUWY�cfXYfg�k]h?�cif�aUbiZUWhifYfg�
VUgYX�cb�cif�Ygh]aUhYg�cZ�ZihifY�XYaUbX�Zcf�dUfh]WiCUf�dfcXiWhg)�Fif�UV]C]hm�hc�UWWifUhYCm�ZcfYWUgh�XYaUbX�Zcf�cif�dfcXiWhg�
WciCX�VY�UZZYWhYX�Vm�aUbm�ZUWhcfg'�]bWCiX]b[�Ub�]bWfYUgY�cf�XYWfYUgY�]b�WighcaYf�XYaUbX�Zcf�cif�dfcXiWhg�cf�Zcf�dfcXiWhg�
cZ�cif�WcadYh]hcfg'�W?Ub[]b[�WcbgiaYf�dfYZYfYbWYg'�W?Ub[]b[�dfcXiWh�hfYbXg'�cif�ZU]CifY�hc�UWWifUhYCm�ZcfYWUgh�WcbgiaYf�
UWWYdhUbWY� cZ� bYk� dfcXiWhg'� dfcXiWh� ]bhfcXiWh]cbg� Vm� WcadYh]hcfg'� ibUbh]W]dUhYX� W?Ub[Yg� ]b� [YbYfUC�aUf_Yh� WcbX]h]cbg'�
ghcfY�WCcgifYg'�XYWC]bYg�]b�cjYfUCC�WcbgiaYf�gdYbX]b['�UbX�kYU_Yb]b[�cZ�YWcbca]W�WcbX]h]cbg�cf�WcbgiaYf�WcbZ]XYbWY�]b�
ZihifY�YWcbca]W�WcbX]h]cbg)�NY�aigh�VUCUbWY�h?Y�bYYX�hc�aU]bhU]b�]bjYbhcfm�CYjYCg�h?Uh�UfY�giZZ]W]Ybh�hc�YbgifY�WcadYh]h]jY�
CYUX�h]aYg�U[U]bgh�h?Y�f]g_�cZ�]bjYbhcfm�cVgcCYgWYbWY�VYWUigY�cZ�W?Ub[]b[�WighcaYf�fYei]fYaYbhg'�ZCiWhiUh]b[�WcaacX]hm�
df]WYg'� W?Ub[Yg� hc� cif� dfcXiWhg'� dfcXiWh� hfUbgZYfg'� cf� h?Y� C]ZY� WmWCY� cZ� cif� dfcXiWhg)� @Z� kY� ZU]C� hc� UWWifUhYCm� ZcfYWUgh�
WcbgiaYf�XYaUbX'�kY�aUm�YldYf]YbWY�YlWYgg�]bjYbhcfm�CYjYCg�cf�U�g?cfhU[Y�cZ�dfcXiWhg�UjU]CUVCY�Zcf�gUCY�]b�cif�ghcfYg�cf�
Zcf�XYC]jYfm�hc�WighcaYfg)

@bjYbhcfm� CYjYCg� ]b� YlWYgg� cZ� WighcaYf� XYaUbX�aUm� fYgiCh� ]b� ]bjYbhcfm� kf]hY(cZZg'� XcbUh]cbg� Vm� ig� cZ� cif� ibgcCX�
dfcXiWhg'� ]bjYbhcfm�kf]hY(Xckbg'�UbX*cf� h?Y�gUCY�cZ�YlWYgg� ]bjYbhcfm�Uh�X]gWcibhYX�df]WYg'�Ubm�cZ�k?]W?�WciCX�WUigY�cif�
[fcgg�aUf[]b� hc� giZZYf'� ]adU]f� h?Y� ghfYb[h?� UbX� YlWCig]j]hm� cZ� cif� VfUbX'� UbX� ?UjY� Ub� UXjYfgY� YZZYWh� cb� cif� fYgiChg� cZ�
cdYfUh]cbg'�Z]bUbW]UC�WcbX]h]cb'�UbX�WUg?�ZCckg)� cf�YlUadCY'�kY�?UjY�]b�h?Y�dUgh�gcCX�WYfhU]b�cZ�cif�dfcXiWhg�Uh�X]gWcibhYX�
df]WYg� h?fci[?� jUf]cig� W?UbbYCg� ]bWCiX]b[� cif� kYVg]hY� UbX� fYhU]C� ghcfYg'� ]bWCiX]b[� cihCYhg'� h?]fX(dUfhm� X]gWcibhYfg'� UbX�
XcbUhYX�YlWYgg�dfcXiWhg�hc�h?]fX�dUfh]Yg)

:cbjYfgYCm'� ]Z� kY� ibXYfYgh]aUhY� WcbgiaYf� XYaUbX� Zcf� cif� dfcXiWhg� UbX� ZU]C� hc� dCUWY� giZZ]W]Ybh� cfXYfg� k]h?� cif�
aUbiZUWhifYfg� ]b�UXjUbWY'� h?Yb�cif�aUbiZUWhifYfg�aUm�bch�VY�UVCY� hc�XYC]jYf�dfcXiWhg� hc�aYYh�cif�fYei]fYaYbhg�UbX�kY�
aUm� YldYf]YbWY� ]bjYbhcfm� g?cfhU[Yg)� @bjYbhcfm� g?cfhU[Yg� ]b� cif� ghcfYg� cf� h?]fX(dUfhm� X]ghf]Vih]cb� WYbhYfg� WciCX� fYgiCh� ]b�
XYCUmYX� g?]daYbhg� hc� WighcaYfg'� Ccgh� gUCYg'� U� bY[Uh]jY� WighcaYf� YldYf]YbWY'� CckYf� VfUbX� CcmUChm'� UbX� XUaU[Y� hc� cif�
fYdihUh]cb�UbX�WighcaYf� fYCUh]cbg?]dg'� Ubm�cZ�k?]W?�WciCX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif� fYgiChg�cZ�cdYfUh]cbg'� Z]bUbW]UC�
WcbX]h]cb'�UbX�WUg?�ZCckg)

-�
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8g�cZ�;YWYaVYf�.,'�-�-/'�kY�cdYfUhYX�..�fYhU]C�ghcfY�CcWUh]cbg�]b�hkc�Wcibhf]Yg)�NY�CYUgY�cif�ghcfYg�ibXYf�cdYfUh]b[�
CYUgYg)�NY�YldYWh�hc�Wcbh]biY�hc�YjUCiUhY�h?Y�hchUC�biaVYf�cZ�ghcfYg�kY�cdYfUhY�cjYf�h?Y�bYlh�ZYk�mYUfg'�XcaYgh]WUCCm�UbX�
]bhYfbUh]cbUCCm'� UbX� ?UjY� UbX� aUm� Wcbh]biY� hc� cdh]a]nY� h?Y� hchUC� biaVYf� cZ� fYhU]C� ghcfYg� kY� cdYfUhY� Vm'� Zcf� YlUadCY'�
YbhYf]b[�]bhc�UffUb[YaYbhg�k]h?�X]ghf]Vihcfg�UbX�WCcg]b[�Yl]gh]b[�ghcfYg)�

N?Yb�kY�cdYb�bYk�fYhU]C�ghcfYg'�cif�UV]C]hm�hc�YZZYWh]jYCm�cVhU]b�fYUC�YghUhY�hc�cdYb�bYk�fYhU]C�ghcfYg'�Vch?�XcaYgh]WUCCm�
UbX�]bhYfbUh]cbUCCm'�XYdYbXg�cb�h?Y�UjU]CUV]C]hm�cZ�fYUC�YghUhY�h?Uh�aYYhg�cif�Wf]hYf]U�Zcf�hfUZZ]W'�geiUfY�ZcchU[Y'�Wc(hYbUbW]Yg'�
CYUgY�YWcbca]Wg'�XYac[fUd?]Wg'�UbX�ch?Yf�ZUWhcfg)�NY�UCgc�aigh�VY�UVCY�hc�YZZYWh]jYCm�fYbYk�cif�Yl]gh]b[�fYUC�YghUhY�CYUgYg)�
@b�UXX]h]cb'�Zfca�h]aY�hc�h]aY'�kY�?UjY�gci[?h�hc�UbX�aUm�U[U]b�gYY_�hc�Xckbg]nY'�WcbgcC]XUhY'�fYdcg]h]cb'�cf�WCcgY�gcaY�cZ�
cif� fYhU]C� ghcfYg'�k?]W?�aUm� fYei]fY�acX]Z]WUh]cb�cZ�jUf]cig� WcbhfUWhg'� ]bWCiX]b[�Ub� Yl]gh]b[� CYUgY)�NY�[YbYfUCCm� WUbbch�
WUbWYC�h?YgY�CYUgYg�Uh�cif�cdh]cb)�J]a]CUfCm'�]Z�Ub�Yl]gh]b[�cf�bYk�ghcfY�]g�bch�dfcZ]hUVCY'�UbX�kY�XYW]XY�hc�WCcgY�]h'�kY�aUm�
bcbYh?YCYgg�VY�Wcaa]hhYX�hc�dYfZcfa�cif�cVC][Uh]cbg�ibXYf�h?Y�UddC]WUVCY�CYUgY�]bWCiX]b['�Uacb[�ch?Yf�h?]b[g'�dUm]b[�h?Y�
VUgY� fYbh� Zcf� h?Y�VUCUbWY�cZ� h?Y� CYUgY� hYfa)�NY�aUm�UCgc�VY�Wcaa]hhYX� hc�dYfZcfa�cif�cVC][Uh]cbg�ibXYf� h?Y�UddC]WUVCY�
CYUgYg� YjYb� ]Z� WiffYbh� CcWUh]cbg� cZ� cif� ghcfYg� VYWcaY� ibUhhfUWh]jY� Ug� XYac[fUd?]W� dUhhYfbg� W?Ub[Y)�  U]CifY� hc� gYWifY�
UXYeiUhY� bYk� CcWUh]cbg� cf� giWWYggZiCCm� acX]Zm� CYUgYg� Zcf� Yl]gh]b[� CcWUh]cbg'� cf� ZU]CifY� hc� YZZYWh]jYCm� aUbU[Y� h?Y�
dfcZ]hUV]C]hm� cZ� cif� Yl]gh]b[� ZCYYh� cZ� fYhU]C� ghcfYg� cf� YZZ]W]YbhCm� aUbU[Y� Ubm� fYhU]C� ghcfY� WCcgifY� dfcWYgg'� WciCX� ?UjY� Ub�
UXjYfgY�YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb)�

8XX]h]cbUCCm'�h?Y�YWcbca]W�Ybj]fcbaYbh�aUm�aU_Y�]h�X]ZZ]WiCh�hc�XYhYfa]bY�h?Y�ZU]f�aUf_Yh�fYbh�cZ�fYUC�YghUhY�dfcdYfh]Yg�
XcaYgh]WUCCm� UbX� ]bhYfbUh]cbUCCm)� K?]g� WciCX� ]adUWh� h?Y� eiUC]hm� cZ� cif� XYW]g]cbg� hc� YlYfW]gY� CYUgY� cdh]cbg� Uh� dfYj]cigCm�
bY[ch]UhYX�fYbhg�UbX�hc�fYbYk�Yld]f]b[�CYUgYg�Uh�bY[ch]UhYX�fYbhg)�8bm�UXjYfgY�YZZYWh�cb�h?Y�eiUC]hm�cZ�h?YgY�XYW]g]cbg�WciCX�
]adUWh�cif�UV]C]hm�hc�fYhU]b�fYUC�YghUhY�CcWUh]cbg�UXYeiUhY�hc�aYYh�cif�hUf[Yhg�cf�YZZ]W]YbhCm�aUbU[Y�h?Y�dfcZ]hUV]C]hm�cZ�cif�
Yl]gh]b[�ZCYYh�cZ�ghcfYg'�k?]W?�WciCX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb)

8g�cZ�;YWYaVYf�.,'�-�-/'�kY�?UX�acfY�h?Ub�.0��YadCcmYYg�]b�cif�fYhU]C�ghcfY�cdYfUh]cbg)�8g�U�fYgiCh'�kY�UfY�giVAYWh�
hc�Wcghg�UbX�f]g_g�fYCUhYX�hc�WcadC]UbWY�k]h?�XcaYgh]W�UbX�]bhYfbUh]cbUC�CUVcf�UbX�YadCcmaYbh�CUkg�UbX�fY[iCUh]cbg'�k?]W?�
WciCX�WUigY�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�fYgiChg�cZ�cdYfUh]cbg'�cf�WUg?�ZCckg�hc�giZZYf)� fca�h]aY�hc�h]aY'�kY�?UjY�?UX�
hc�UbX�aUm�U[U]b�bYYX�hc�Xckbg]nY'�WcbgcC]XUhY'�fYdcg]h]cb'�cf�WCcgY�gcaY�cZ�cif�fYhU]C�ghcfY�CcWUh]cbg'�k?]W?�aUm�fYgiCh�]b�
UXX]h]cbUC�YadCcmYY(fYCUhYX�Wcghg)

NY� ?UjY� g][b]Z]WUbh� YldcgifY� hc� W?Ub[Yg� ]b� XcaYgh]W� UbX� ]bhYfbUh]cbUC� CUkg� [cjYfb]b[� cif� fYCUh]cbg?]dg� k]h?� cif�
kcf_ZcfWY'�]bWCiX]b[�kU[Y�UbX�?cif�CUkg�UbX�fY[iCUh]cbg'�ZU]f�CUVcf�ghUbXUfXg'�a]b]aia�kU[Y�fYei]fYaYbhg'�cjYfh]aY�dUm'�
ibYadCcmaYbh�hUl�fUhYg'�ib]cb�dfchYWh]cbg'�kcf_Yfgy�WcadYbgUh]cb�fUhYg'�dYbg]cb�Wcbhf]Vih]cbg'�W]h]nYbg?]d�fYei]fYaYbhg'�
UbX�dUmfcCC�hUlYg'�k?]W?�WciCX�?UjY�U�X]fYWh�]adUWh�cb�cif�cdYfUh]b[�Wcghg)�K?YgY�CUkg�W?Ub[Y�ZfYeiYbhCm'�Yl]gh�Uh�aiCh]dCY�
CYjYCg�k]h?�fYgdYWh�hc�U�g]b[CY�d?mg]WUC�CcWUh]cb�$Y)[)'�ZYXYfUC'�ghUhY'�UbX�CcWUC%�UbX�aUm�VY�X]ZZ]WiCh�hc�]bhYfdfYh�UbX�UddCm)�
 cf�YlUadCY'�kY�aUm�]bWif�YadCcmYY(fYCUhYX�Wcghg�hc�WcadCm�k]h?�fYCYjUbh�CUkg�UggcW]UhYX�k]h?�U�hfUbg]h]cb�Zfca�U�X]fYWh�
acXYC�hc�U�X]ghf]Vihcf�acXYC�Zcf�WYfhU]b�aUf_Yhg)

8� g][b]Z]WUbh� ]bWfYUgY� ]b� a]b]aia� kU[Y� cf� cjYfh]aY� fUhYg� ]b� Wcibhf]Yg� k?YfY� kY� ?UjY� YadCcmYYg� WciCX� ?UjY� U�
g][b]Z]WUbh�]adUWh�cb�cif�cdYfUh]b[�Wcghg�UbX�aUm�fYei]fY�h?Uh�kY�hU_Y�ghYdg�hc�a]h][UhY�giW?�]bWfYUgYg'�UCC�cZ�k?]W?�aUm�
WUigY�ig�hc�]bWif�UXX]h]cbUC�Wcghg)�K?YfY�]g�UCgc�U�f]g_�cZ�dchYbh]UC�WCU]ag�fYCUhYX�hc�X]gWf]a]bUh]cb�UbX�?UfUggaYbh'�?YUCh?�
UbX�gUZYhm'�kU[Y�UbX�?cif�CUkg'�Wf]a]bUC�UWh]j]hm'�dYfgcbUC�]bAifm'�UbX�ch?Yf�WCU]ag)�@b�UXX]h]cb'�]Z�U�CUf[Y�dcfh]cb�cZ�cif�
kcf_ZcfWY�kYfY� hc� VYWcaY�aYaVYfg� cZ� CUVcf� cf[Ub]nUh]cbg� cf� dUfh]Yg� hc� WcCCYWh]jY� VUf[U]b]b[� U[fYYaYbhg'�kY� WciCX� VY�
jiCbYfUVCY� hc� U� ghf]_Y'� kcf_� ghcddU[Y'� cf� ch?Yf� CUVcf� UWh]cb'� k?]W?� WciCX� ?UjY� Ub� UXjYfgY� YZZYWh� cb� cif� Vig]bYgg)� Fif�
Vig]bYgg� cdYfUh]cbg� UbX� Z]bUbW]UC� dYfZcfaUbWY� WciCX� VY� UXjYfgYCm� UZZYWhYX� Vm� W?Ub[Yg� ]b� cif� fYCUh]cbg?]d� k]h?� cif�
kcf_ZcfWY�cf�W?Ub[Yg�hc�L)J)�cf�ZcfY][b�CUVcf�UbX�YadCcmaYbh�CUkg�UbX�fY[iCUh]cbg)
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Fif�UV]C]hm�hc�giWWYggZiCCm�cdYb�UbX�cdYfUhY�bYk�ghcfYg�XYdYbXg�cb�aUbm�ZUWhcfg'�]bWCiX]b['�Uacb[�ch?Yfg'�cif�UV]C]hm�
hc5

� ]XYbh]Zm�gi]hUVCY�ghcfY�CcWUh]cbg'�h?Y�UjU]CUV]C]hm�cZ�k?]W?�]g�cihg]XY�cZ�cif�WcbhfcC�UbX�aUm�fYei]fY�YldYbg]jY�UbX�
Ccb[(hYfa�CYUgY�cVC][Uh]cbg6

� [U]b�VfUbX�fYWc[b]h]cb�UbX�UWWYdhUbWY'�dUfh]WiCUfCm�]b�[Yc[fUd?]Yg�cf�fY[]cbg�h?Uh�UfY�bYk�hc�ig6

-,



� bY[ch]UhY�UWWYdhUVCY�CYUgY�hYfag6
� ?]fY'�hfU]b'�UbX�fYhU]b�ghcfY�dYfgcbbYC�UbX�Z]YCX�aUbU[YaYbh�k?c�dcggYgg�h?Y�fYei]fYX�WighcaYf�gYfj]WY�UbX�ch?Yf�

g_]CCg�UbX�k?c�g?UfY�cif�Wcaa]haYbh�hc�gighU]bUV]C]hm6
� ]bjYgh�giZZ]W]Ybh�WUd]hUC�]b�ghcfY�Vi]CX(cih�UbX�cdYb]b[6
� ]aaYfgY�bYk�ghcfY�dYfgcbbYC�UbX�Z]YCX�aUbU[YaYbh�]bhc�cif�WcfdcfUhY�WiChifY�UbX�g?UfYX�jUCiYg6
� gcifWY�giZZ]W]Ybh�]bjYbhcfm�CYjYCg6�UbX
� giWWYggZiCCm�]bhY[fUhY�bYk�ghcfYg�]bhc�cif�Yl]gh]b[�cdYfUh]cbg�UbX�]bZcfaUh]cb�hYW?bcCc[m�gmghYag)

NY�aUm�VY�ibgiWWYggZiC�]b�]XYbh]Zm]b[�bYk�aUf_Yhg�k?YfY�cif�gighU]bUVCY�ZcchkYUf�UbX�UddUfYC�dfcXiWhg�UbX�VfUbX�
]aU[Y�k]CC�VY�UWWYdhYX)�@b�UXX]h]cb'�kY�aUm�bch�VY�UVCY�hc�cdYb�cf�dfcZ]hUVCm�cdYfUhY�bYk�ghcfYg�]b�Yl]gh]b['�UXAUWYbh'�cf�
bYk�CcWUh]cbg�XiY�hc�aUf_Yh�gUhifUh]cb�UbX*cf�ch?Yf�aUWfc�WcbX]h]cbg�$Y)[)'�?][?�]bZCUh]cb�Wcghg%)

�T4�F4NVSG�RS4#SDF;�+MUN.UDR�DWO#MR+NM�NE�NT4�4DS#+.�O#4SMD4RG+OR��VG+BG�O4DRDMSR�4+RJR�#MC�BG#..DMFDR�SN�NT4�ATR+MDRR�

9Y[]bb]b[� ]b� -�--� kY� ?UjY� YbhYfYX� ]bhc� VfcUX(VUgYX� U[fYYaYbhg� k]h?� h?]fX(dUfhm� fYhU]CYfg'� UbX� kY� ?UjY� C]a]hYX�
cdYfUh]b[�YldYf]YbWY�YlYWih]b[�h?]g�W?UbbYC�X]ghf]Vih]cb�ghfUhY[m)

@Z�cif�h?]fX(dUfhm�fYhU]C�dUfhbYfg�X]gWcbh]biY�cf�XYWYCYfUhY�cif�dUfhbYfg?]d�cf�ch?Yfk]gY�Xc�bch�gUh]gZm�h?Y]f�cVC][Uh]cbg�
hc� ig'� ]Z� kY� UfY� ibUVCY� hc�aYYh� cif� fYhU]C� dUfhbYfgy� YldYWhUh]cbg� UbX� XYaUbXg'� cf� ]Z� kY� XYW]XY� hc� YbhYf� ]bhc� UXX]h]cbUC�
dUfhbYfg?]dg� UbX� UfY� ibUVCY� hc� ]XYbh]Zm� gi]hUVCY� fYhU]C� dUfhbYfg� cf� fYUW?� U[fYYaYbhg�k]h?� h?Ya'�kY�aUm� ZU]C� hc�aYYh� cif�
Vig]bYgg�cVAYWh]jYg�k]h?�fYgdYWh�hc�cif�dUfhbYfg?]d�ghfUhY[m)�@b�UXX]h]cb'�h?Y�hYfag�cZ�Ubm�UXX]h]cbUC�fYhU]C�dUfhbYfg?]dg�h?Uh�
kY�YghUVC]g?�aUm�bch�VY�ZUjcfUVCY�hc�ig)�Fif�]bUV]C]hm�hc�giWWYggZiCCm�]adCYaYbh�fYhU]C�dUfhbYfg?]dg�aUm�CYUX�WcbgiaYfg�hc�
bY[Uh]jYCm� dYfWY]jY� cif� VfUbX� UbX� UXjYfgYCm� UZZYWh� cif� Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� UbX� fYgiChg� cZ� cdYfUh]cbg)�8Cgc'� ]b�
acgh� WUgYg'� cif� U[fYYaYbhg� k]h?� giW?� h?]fX(dUfhm� fYhU]CYfg� UCCck� Zcf� g][b]Z]WUbh� jUf]UV]C]hm� ]b� h?Y� Uacibh� cZ� dfcXiWh�
difW?UgYX� Zfca� ig'� UbX� h?YfY� UfY� f]g_g� h?Uh� YjYbhiUC� cfXYf� jcCiaYg�aUm� VY� CckYf� h?Ub� ]b]h]UCCm� dfcAYWhYX)� K?]fX(dUfhm�
fYhU]CYfg�aUm�hU_Y�UWh]cbg�h?Uh�UZZYWh�ig�Zcf�fYUgcbg�h?Uh�kY�WUbbch�Ubh]W]dUhY�cf�WcbhfcC'�giW?�Ug�h?Y]f�Z]bUbW]UC�WcbX]h]cb�cf�
W?Ub[Yg� ]b� h?Y]f� Vig]bYgg� ghfUhY[m� cf� cdYfUh]cbg)� K?YfY� WUb� VY� bc� UggifUbWY� h?Uh� kY� k]CC� VY� UVCY� hc� Wcbh]biY� cif�
fYCUh]cbg?]dg�k]h?�cif�fYhU]C�dUfhbYfg�cb�h?Y�gUaY�cf�acfY�ZUjcfUVCY�hYfag�]b�ZihifY�dYf]cXg�cf�h?Uh�h?YgY�fYCUh]cbg?]dg�k]CC�
Wcbh]biY�VYmcbX�h?Y�hYfag�cZ�cif�Yl]gh]b[�WcbhfUWhg�k]h?�cif�fYhU]C�dUfhbYfg)

 ifh?Yf'�cif�fYhU]C�dUfhbYfg�aUm�fYXiWY�h?Y]f�biaVYf�cZ�ghcfYg�cf�cdYfUh]cbg�cf�WcbgcC]XUhY'�ibXYf[c�fYghfiWhif]b[g�cf�
fYcf[Ub]nUh]cbg'�fYUC][b�h?Y]f�UZZ]C]Uh]cbg'�cf�dfcachY�dfcXiWhg�cZ�cif�WcadYh]hcfg�cjYf�cifg�cf�C]ei]XUhY)�K?YgY�YjYbhg�aUm�
fYgiCh�]b�U�XYWfYUgY�]b�h?Y�biaVYf�cZ�ghcfYg�cf�Y:caaYfWY�dCUhZcfag�h?Uh�WUffm�cif�dfcXiWhg�cf�WUigY�ig�hc�CcgY�WighcaYfg'�
XYWfYUg]b[�cif�fYjYbiYg�UbX�YUfb]b[g�[fckh?)

�T4�ATR+MDRR�CDODMCR�NM�NT4�#A+.+S;�SN�L#+MS#+M�#�RS4NMF�BNLLTM+S;�NE�DMF#FDC�BTRSNLD4R��+MB.TC+MF�SG4NTFG�SGD�TRD�
NE�RNB+#.�LDC+#��!D�L#;�AD�TM#A.D�SN�L#+MS#+M�#MC�DMG#MBD�NT4�A4#MC�+E�VD�DWOD4+DMBD�MDF#S+UD�OTA.+B+S;�4D.#SDC�SN�NT4�
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DU]bhU]b]b[� UbX� ]bWfYUg]b[� cif� VfUbX� UddYUC� ]g� Wf]h]WUC� hc� UhhfUWh]b[� UbX� YldUbX]b[� cif� fYCUh]cbg?]dg�k]h?� bYk� UbX�
Yl]gh]b[� WighcaYfg)� NY� igY� h?]fX(dUfhm� gcW]UC� aYX]U� dCUhZcfag� hc� fU]gY� UkUfYbYgg� cZ� cif� VfUbX� UbX� Yb[U[Y� k]h?� cif�
Wcaaib]hm)� 8g� Yl]gh]b[� gcW]UC� aYX]U� dCUhZcfag� YjcCjY� UbX� bYk� dCUhZcfag� XYjYCcd'� kY� aigh� Wcbh]biY� hc� aU]bhU]b� U�
dfYgYbWY�cb�h?YgY�dCUhZcfag�UbX�YghUVC]g?�U�dfYgYbWY�cb�YaYf[]b[�dcdiCUf�gcW]UC�aYX]U�dCUhZcfag)�@Z�kY�UfY�ibUVCY�hc�Wcgh(
YZZYWh]jYCm�igY�gcW]UC�aYX]U�dCUhZcfag�Ug�aUf_Yh]b[�hccCg'�cif�UV]C]hm�hc�UWei]fY�bYk�WighcaYfg�UbX�cif�Z]bUbW]UC�WcbX]h]cb�
aUm�giZZYf)� ifh?YfacfY'�Ug�CUkg�UbX�fY[iCUh]cbg�[cjYfb]b[�h?Y�igY�cZ�h?YgY�dCUhZcfag�YjcCjY'�Ubm�ZU]CifY�Vm�ig'�cf�h?]fX�
dUfh]Yg�UWh]b[�Uh�cif�X]fYWh]cb�hc�UV]XY�Vm�UddC]WUVCY�CUkg�UbX�fY[iCUh]cbg�]b�h?Y�igY�cZ�h?YgY�dCUhZcfag�WciCX�giVAYWh�ig�hc�
fY[iCUhcfm� ]bjYgh][Uh]cbg'� WCUgg� UWh]cb� CUkgi]hg'� C]UV]C]hm'� Z]bYg'� cf� ch?Yf� dYbUCh]Yg� UbX� UXjYfgYCm� UZZYWh� cif� Vig]bYgg'�
Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�@b�UXX]h]cb'�Ub�]bWfYUgY�]b�h?Y�igY�cZ�gcW]UC�aYX]U�Zcf�dfcXiWh�dfcach]cb�UbX�
aUf_Yh]b[�aUm�WUigY�Ub�]bWfYUgY�]b�h?Y�VifXYb�cb�ig�hc�acb]hcf�WcadC]UbWY�cZ�giW?�WcbhYbh�UbX�]bWfYUgY�h?Y�f]g_�h?Uh�giW?�
WcbhYbh�WciCX�WcbhU]b�dfcVCYaUh]W�dfcXiWh�cf�aUf_Yh]b[�WCU]ag�]b�j]cCUh]cb�cZ�UddC]WUVCY�fY[iCUh]cbg)

EY[Uh]jY�WcaaYbhUfm�fY[UfX]b[�ig'�cif�dfcXiWhg'�UbX�ch?Yf�h?]fX�dUfh]Yg�k?c�UfY�UZZ]C]UhYX�k]h?�ig'�k?Yh?Yf�UWWifUhY�
cf�bch'�aUm�VY�dcghYX�cb�gcW]UC�aYX]U�dCUhZcfag�Uh�Ubm�h]aY�UbX�aUm�UXjYfgYCm�UZZYWh�cif�fYdihUh]cb'�VfUbX'�UbX�Vig]bYgg)�
K?Y� ?Ufa�aUm�VY� ]aaYX]UhY'�k]h?cih� UZZcfX]b[� ig� Ub� cddcfhib]hm� Zcf� fYXfYgg� cf� WcffYWh]cb'� UbX� WciCX� ?UjY� Ub� UXjYfgY�
YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)

@b�UXX]h]cb'�WighcaYf�WcadCU]bhg�cf�bY[Uh]jY�diVC]W]hm�fYCUhYX�hc�cif�kYVg]hY'�acV]CY�Udd'�dfcXiWhg'�dfcXiWh�XYC]jYfm�
h]aYg'�WighcaYf�XUhU�?UbXC]b['�aUf_Yh]b[�YZZcfhg'�gYWif]hm�dfUWh]WYg'�WighcaYf�giddcfh'�YgdYW]UCCm�cb�VCc[g�UbX�gcW]UC�aYX]U�

--



kYVg]hYg� cf� WighcaYf� fYgdcbgYg� hc� h?Y� UWh]cbg� cZ� cif� jYbXcfg� cf� X]ghf]Vihcfg'� WciCX� X]a]b]g?� WighcaYf� CcmUChm� UbX�
Wcaaib]hm�Yb[U[YaYbh�UbX�?Ufa�cif�VfUbX�UbX�Vig]bYgg)

�T4�E+M#MB+#.�4DRT.SR�L#;�AD�#CUD4RD.;�#EEDBSDC�+E�RTARS#MS+#.�+MUDRSLDMSR�+M�ATR+MDRRDR�#MC�NOD4#S+NMR��+MB.TC+MF�+M�
NT4�4DS#+.�RSN4DR��E#+.�SN�O4NCTBD�DWODBSDC�4DST4MR�

 fca� h]aY� hc� h]aY'� kY� aUm� ]bjYgh� ]b� hYW?bcCc[m'� Vig]bYgg� ]bZfUghfiWhifY'� bYk� Vig]bYggYg'� dfcXiWh� cZZYf]b['� UbX�
aUbiZUWhif]b[� ]bbcjUh]cb� UbX� YldUbg]cb� cZ� Yl]gh]b[� Vig]bYggYg)� NY� YldYWh� hc� Wcbh]biY� hc� YjUCiUhY� h?Y� biaVYf� UbX�
[Yc[fUd?]W�fYUW?�cZ�cif�fYhU]C�ghcfYg�]b�h?Y�g?cfh(�UbX�a]X(hYfa�UbX�]bjYgh�]b�U�ghfUhY[]W�aUbbYf'�]bWCiX]b[�]b�WcbbYWh]cb�
k]h?�cif�ghfUhY[]W�hfUbgZcfaUh]cb�dCUb�hc�gCck�h?Y�dUWY�cZ�ghcfY�cdYb]b[g�]b�h?Y�L)J)�UbX�hfUbg]h]cb�cif�]bhYfbUh]cbUC�[c(hc(
aUf_Yh� ghfUhY[m� hc� U� X]ghf]Vihcf� acXYC)� NY� VYC]YjY� Wcgh(YZZYWh]jY� ]bjYghaYbhg� UfY� YggYbh]UC� hc� Vig]bYgg� [fckh?� UbX�
dfcZ]hUV]C]hm6�?ckYjYf'�g][b]Z]WUbh� ]bjYghaYbhg�UfY�giVAYWh� hc� hmd]WUC� f]g_g�UbX�ibWYfhU]bh]Yg� ]b?YfYbh� ]b�XYjYCcd]b[�U�bYk�
Vig]bYgg� cf� YldUbX]b[� Ub� Yl]gh]b[� Vig]bYgg)� K?Y� ZU]CifY� cZ� Ubm� g][b]Z]WUbh� ]bjYghaYbh� hc� dfcj]XY� YldYWhYX� fYhifbg� cf�
dfcZ]hUV]C]hm� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� YZZYWh� cb� cif� Z]bUbW]UC� fYgiChg� UbX� X]jYfh� aUbU[YaYbh� UhhYbh]cb� Zfca�acfY�
dfcZ]hUVCY�Vig]bYgg�cdYfUh]cbg)

!D�#4D�RTAIDBS�SN�4+RJR�4D.#SDC�SN�NT4�/�1�#BS+U+S+DR�#MC�C+RB.NRT4DR��#MC�NT4�4DOTS#S+NM�#MC�A4#MC�BNT.C�AD�G#4LDC�+E�
VD�E#+.�SN�LDDS�NT4�OTA.+B�RTRS#+M#A+.+S;�S#4FDSR�#MC�FN#.R��

@b� -�-�'� kY� VY[Ub�aU_]b[� cif� WUfVcb� Zcchdf]bh� WUCWiCUh]cbg� UjU]CUVCY� Zcf� cif� dfcXiWhg)� @b� -�-,'� kY� UbbcibWYX� U�
?][?Cm�UaV]h]cig�gighU]bUV]C]hm�ghfUhY[m�]b�gYfj]WY�cZ�cif�U]a�hc�?YCd�hc�fYjYfgY�WC]aUhY�W?Ub[Y�h?fci[?�VYhhYf�Vig]bYgg)�Fif�
gighU]bUV]C]hm� ghfUhY[m� ?Ug� h?fYY� ghfUhY[]W� df]cf]h]Yg5� $,%� IY[YbYfUh]jY� 8[f]WiChifY'� $-%� IYbYkUVCY� DUhYf]UCg'� UbX� $.%�
IYgdcbg]VCY��bYf[m)�K?YgY�df]cf]h]Yg�UfY�ibXYfd]bbYX�Vm�,��hUf[Yhg'�cf�h?Y�-�-0�KUf[Yhg'�k?]W?�kY�]bhYbX�hc�UW?]YjY�Vm�h?Y�
YbX�cZ�-�-0)�@b�UXX]h]cb'�kY�?UjY�UbbcibWYX�U�[cUC�hc�fYXiWY�cif�dYf(ib]h�WUfVcb�Ya]gg]cbg�hc�CYgg�h?Ub�,�_[�cZ�WUfVcb�
X]cl]XY�Yei]jUCYbh�Ya]gg]cbg�Vm�-�.�'�cf�h?Y�-�.��!cUC)�NY�Ubh]W]dUhY�Wcbh]bi]b[�hc�aU_Y��J!�X]gWCcgifYg)�

N?]CY�cif�gighU]bUV]C]hm�ghfUhY[m�UbX�dfUWh]WYg�UbX�h?Y�CYjYC�cZ�hfUbgdUfYbWm�k]h?�k?]W?�kY�UfY�UddfcUW?]b[�h?Ya�UfY�
ZcibXUh]cbUC�hc�cif�Vig]bYgg'�h?Ym�YldcgY�ig�hc�gYjYfUC�f]g_g'�]bWCiX]b[5

� h?Uh�kY�aUm�ZU]C�cf�VY�ibUVCY�hc�ZiCCm�UW?]YjY�cbY�cf�acfY�cZ�h?Y�-�-0�KUf[Yhg�cf�h?Y�-�.��!cUC�XiY�hc�U�fUb[Y�cZ�
ZUWhcfg� k]h?]b� cf� VYmcbX� cif� WcbhfcC� $]bWCiX]b[� U� ZU]CifY� Zcf� [cjYfbaYbhg� UbX� ch?Yf� h?]fX� dUfh]Yg� hc�aU_Y� h?Y�
]bjYghaYbhg�h?Uh�UfY�fYei]fYX�hc�aU_Y�]bZfUghfiWhifY�]adfcjYaYbhg'�giW?�Ug�[fYUhYf�UjU]CUV]C]hm�cZ�WCYUbYf�YbYf[m�
[f]Xg%'�cf� h?Uh�kY�aUm�UXAigh�cf�acX]Zm�cif� ghUhYX�[cUCg� ]b� C][?h�cZ�bYk� ]bZcfaUh]cb'�UXAighYX�dfcAYWh]cbg'�cf�U�
W?Ub[Y�]b�Vig]bYgg�ghfUhY[m'�Ubm�cZ�k?]W?�WciCX�bY[Uh]jYCm�]adUWh�cif�VfUbX'�fYdihUh]cb'�UbX�Vig]bYgg6

� h?Uh� UW?]Yj]b[� h?Y�-�-0�KUf[Yhg�UbX*cf�-�.��!cUC�aUm� fYei]fY�ig� hc�YldYbX�g][b]Z]WUbh� fYgcifWYg'�k?]W?�WciCX�
X]jYfh� h?Y� UhhYbh]cb� cZ� cif� gYb]cf� aUbU[YaYbh� UbX� _Ym� dYfgcbbYC'� XYCUm� h?Y� h]aY� Vm� k?]W?� kY� WUb� UW?]YjY�
dfcZ]hUV]C]hm'�?Ufa�ig�WcadYh]h]jYCm'�cf�ch?Yfk]gY�C]a]h�cif�UV]C]hm�hc�aU_Y�]bjYghaYbhg�]b�cif�[fckh?6

� h?Uh�cif�X]gWCcgifYg�fYCUhYX�hc��J!�aUm�fYgiCh� ]b�?Y][?hYbYX�gWfih]bm�Zfca�ghU_Y?cCXYfg�cf�ch?Yf�h?]fX�dUfh]Yg�cZ�
cif��J!�dYfZcfaUbWY'�UWh]j]h]Yg'�UbX�XYW]g]cbg6

� h?Uh� U� ZU]CifY� hc� cf� dYfWYdh]cb� cZ� U� ZU]CifY� hc� X]gWCcgY�aYhf]Wg� UbX� gYh� [cUCg� h?Uh� UfY� f][cfcig� Ybci[?� cf� ]b� Ub�
UWWYdhUVCY�ZcfaUh'�U�ZU]CifY� hc�Uddfcdf]UhYCm�aUbU[Y�gYCYWh]cb�cZ�[cUCg'�U� ZU]CifY� hc�cf�dYfWYdh]cb�cZ�U�ZU]CifY� hc�
aU_Y� Uddfcdf]UhY� X]gWCcgifYg'� ghU_Y?cCXYf� dYfWYdh]cb� cZ� U� ZU]CifY� hc� df]cf]h]nY� h?Y� wWcffYWhx� �J!� [cUCg'� cf� Ub�
ibZUjcfUVCY��J!(fYCUhYX�fUh]b[�Vm�U�h?]fX�dUfhm�WciCX�bY[Uh]jYCm�]adUWh�cif�VfUbX'�fYdihUh]cb'�UbX�Vig]bYgg6

� h?Uh� WYfhU]b� aYhf]Wg� kY� ih]C]nY� fYWY]jY� C]a]hYX� cf� bc� UggifUbWY� Zfca� UbX*cf� jYf]Z]WUh]cb� Vm� h?]fX� dUfh]Yg'� aUm�
]bjcCjY�U� CYgg� f][cfcig� fYj]Yk�dfcWYgg� h?Ub�UggifUbWY�gci[?h� ]b�WcbbYWh]cb�k]h?�acfY� hfUX]h]cbUC�UiX]hg'� giW?�U�
fYj]Yk�dfcWYgg�aUm�bch�]XYbh]Zm�Yffcfg�UbX�aUm�bch�dfchYWh�ig�Zfca�dchYbh]UC� C]UV]C]hm�ibXYf�h?Y�gYWif]h]Yg�CUkg'�
UbX'� ]Z�kY�kYfY� hc� gYY_�acfY� YlhYbg]jY� UggifUbWY�cf� UhhYghUh]cb�k]h?� fYgdYWh� hc� giW?��J!�aYhf]Wg'�kY�aUm�VY�
ibUVCY�hc�cVhU]b�giW?�UggifUbWY�cf�UhhYghUh]cb�cf�aUm�ZUWY�]bWfYUgYX�Wcghg�fYCUhYX�hc�cVhU]b]b[�UbX*cf�aU]bhU]b]b[�
giW?�UggifUbWY�cf�UhhYghUh]cb6

� h?Uh� h?Y� h?]fX(dUfhm� XUhU� igYX� ]b� cif� WUfVcb� Zcchdf]bh� WUCWiCUh]cbg� UfY� XYhYfa]bYX� hc� VY� kfcb[� cf� VYWcaY�
ibUjU]CUVCY�hc�ig�Zcf�k?UhYjYf�fYUgcb'�k?]W?�kciCX�fYei]fY�ig�hc�Z]bX�U�bYk�gcifWY�cZ�eiUC]hm�h?]fX(dUfhm�XUhU�cf�
XYjYCcd�cif�ckb'�Y]h?Yf�cZ�k?]W?�WciCX�fYei]fY�g][b]Z]WUbh�fYgcifWYg'�U�hYadcfUfm�gigdYbg]cb�cZ�g?Uf]b[�U�WUfVcb�
Zcchdf]bh�Zcf�YUW?�dfcXiWh'�cf�Ub�UXAighaYbh�hc�WUfVcb�Zcchdf]bh�biaVYfg�VYWUigY�cZ�jUf]Uh]cbg�]b�h?Y�ibXYfCm]b[�
XUhU'� UbX� ]Z� cif� ghU_Y?cCXYfg� fYUWh� ibZUjcfUVCm� hc� Ubm� giW?� g]hiUh]cb� cf� kY� ZU]C� hc� UXYeiUhYCm� aUbU[Y� Ubm�
hfUbg]h]cb'�]h�WciCX�bY[Uh]jYCm�]adUWh�cif�VfUbX'�fYdihUh]cb'�UbX�Vig]bYgg6

-.



� h?Uh�h?Y��J!�cf�gighU]bUV]C]hm�ghUbXUfXg'�bcfag'�cf�aYhf]Wg'�k?]W?�UfY�WcbghUbhCm�YjcCj]b['�W?Ub[Y�]b�U�aUbbYf�h?Uh�
]adUWhg�ig�bY[Uh]jYCm�cf�fYei]fYg�ig�hc�W?Ub[Y�h?Y�WcbhYbh�cf�aUbbYf�cZ�cif�X]gWCcgifYg'�UbX�cif�ghU_Y?cCXYfg�cf�
h?]fX�dUfh]Yg�j]Yk�giW?�W?Ub[Y$g%�bY[Uh]jYCm'�kY�UfY�ibUVCY�hc�UXYeiUhYCm�YldCU]b�giW?�W?Ub[Yg'�cf�kY�UfY�fYei]fYX�
hc� YldYbX� g][b]Z]WUbh� fYgcifWYg� hc� idXUhY� cif� X]gWCcgifYg'� Ubm� cZ� k?]W?� WciCX� bY[Uh]jYCm� ]adUWh� cif� VfUbX'�
fYdihUh]cb'�UbX�Vig]bYgg6�

� h?Uh�cif�VfUbX�fYdihUh]cb'�UbX�Vig]bYgg'�WciCX�VY�bY[Uh]jYCm�]adUWhYX�]Z�kY�UfY�dYfWY]jYX'�UCCY[YX�cf�ZcibX�hc�VY�]b�
j]cCUh]cb�cZ'�cf�bcb(WcadC]Ubh�k]h?'�bYkCm�UXcdhYX�cf�WcbghUbhCm�YjcCj]b[��J!(�UbX�gighU]bUV]C]hm(fYCUhYX� CUkg�
UbX�X]gWCcgifY�fYei]fYaYbhg�h?Uh�UfY�UddC]WUVCY�hc�ig6�UbX

� h?Uh� cif� VfUbX'� fYdihUh]cb'� UbX� Vig]bYgg� WciCX� VY� bY[Uh]jYCm� ]adUWhYX� ]Z� Ubm� cZ� cif� X]gWCcgifYg'� ]bWCiX]b[� cif�
WUfVcb� Zcchdf]bh� biaVYfg'� fYdcfh]b[� hc� h?]fX(dUfhm��J!� ghUbXUfXg'� cf� fYdcfh]b[� U[U]bgh� cif� -�-0�KUf[Yhg'� -�.��
!cUC'�cf�ch?Yf�[cUCg'�UfY�]bUWWifUhY'�dYfWY]jYX�hc�VY�]bUWWifUhY'�cf�UCCY[YX�hc�VY�]bUWWifUhY)

!D�#4D�RTAIDBS�SN�4+RJR�4D.#SDC�SN�NT4�BNLL+SLDMS�SN�BD4S#+M�/�1�B4+SD4+#��VG+BG�VD�B#..�SGD��TRS#+M#A+.+S;��4+MB+O.DR�
#MC��AIDBS+UDR�04#LDVN4J��N4�SGD�����04#LDVN4J��

K?Y�JGF� fUaYkcf_'�k?]W?�Wcbg]ghg�cZ��J!�Wf]hYf]U�h?Uh�kY�?UjY�gUh]gZ]YX�cf�h?Uh�kY�]bhYbX�hc�gUh]gZm'�kUg�cf][]bUCCm�
XYgWf]VYX�acfY�ZiCCm�]b�h?Y�gYWh]cb�h]hCYX�wK?Y�JighU]bUV]C]hm�Gf]bW]dCYg�UbX�FVAYWh]jYg� fUaYkcf_x�]b�cif�Z]bUC�dfcgdYWhig�
Z]CYX�k]h?�h?Y�J�:�cb�EcjYaVYf�/'�-�-,�difgiUbh�hc�IiCY�/-/$V%$/%)�K?]g�]g�U�bYk�UbX�ibhYghYX�ZfUaYkcf_'�k?]W?�kUg�bch�
XYjYCcdYX�gcCYCm�Vm�X]g]bhYfYghYX�h?]fX�dUfh]Yg�Vih�kUg�XYjYCcdYX�k]h?�]bdih�Zfca�8CCV]fXg�UbX�ch?Yf�dUfhbYfg)�K?YfY�]g�bc�
VUg]g�Zcf�]bjYghcfg�hc'�cf�hfUW_�fYWcfX�Vm�k?]W?�]bjYghcfg�WUb'�UggYgg�h?Y�]adUWh�cZ�h?Y�JGF� fUaYkcf_�cb�cif�cdYfUh]cbg'�
Z]bUbW]UC�WcbX]h]cb'�UbX�h?Y�aUf_Yh�df]WY�cZ�cif�:CUgg�8�Wcaacb�ghcW_)�Fif�UX?YfYbWY�hc�h?Y�JGF� fUaYkcf_�aUm�fYgiCh�
]b�UXX]h]cbUC�Wcghg�hc�ig�]b�cdYfUh]b[�cif�Vig]bYgg'�]bWCiX]b['�Zcf�YlUadCY'�Wcghg�cZ�h?Y�h?]fX(dUfhm��J!�UggYggaYbh'�Wcghg�
fYCUhYX� hc�aYYh]b[� h?Y�WUfVcb�Ya]gg]cbg� fYXiWh]cb� hUf[Yh'� YhW)�NY�aUm�bch�aYYh�UCC�cZ� h?Y�JGF� fUaYkcf_� $cf�Ubm�dUfh�
h?YfYcZ%� ]b� h?Y� ZihifY)� NY� aUm� UCgc� W?Ub[Y� h?Y� ZfYeiYbWm� UbX� aUbbYf� cZ� fYdcfh]b[� cif� dfc[fYgg� U[U]bgh� h?Y� JGF�
 fUaYkcf_)� ifh?Yf'�Ubm�cf�UCC�YCYaYbhg�cZ�h?Y�JGF� fUaYkcf_�aUm�VY�Wcbg]XYfYX�]bgiZZ]W]Ybh�UbX*cf�ibgUh]gZUWhcfm�UbX*
cf� h?Y� WfYX]V]C]hm� cZ� h?Y� JGF�  fUaYkcf_� aUm� VY� X]gfY[UfXYX� Ybh]fYCm)� 9YWUigY� kY� Wcaa]hhYX� diVC]WCm� hc� h?Y� JGF�
 fUaYkcf_'� ]Z�kY� ZU]C� hc�aU_Y�aYUb]b[ZiC�dfc[fYgg�cb��J!�dfUWh]WYg�UbX�aUhhYfg�cf� hc�Wcbh]biY� hc� fYdcfh� hfUbgdUfYbhCm�
UWfcgg��J!�dfUWh]WYg�UbX�aUhhYfg�fYCUh]b[�hc�h?Y�JGF� fUaYkcf_'�cif�fYdihUh]cb�WciCX�VY�?UfaYX)�NY�WciCX�UCgc�XUaU[Y�
cif�fYdihUh]cb�UbX�h?Y�jUCiY�cZ�cif�VfUbX�]Z�kY�ZU]C�hc�UWh�fYgdcbg]VCm�]b�h?Y�UfYUg�]b�k?]W?�kY�fYdcfh�cf�ZU]C�hc�XYacbghfUhY�
h?Uh�cif�Wcaa]haYbh�hc��J!�df]bW]dCYg�Yb?UbWYg�cif�cjYfUCC�Z]bUbW]UC�dYfZcfaUbWY)�8bm�?Ufa�hc�cif�fYdihUh]cb�fYgiCh]b[�
Zfca�cif�ZU]CifY�cf�dYfWY]jYX�ZU]CifY�hc�aYYh�h?Y�JGF� fUaYkcf_�WciCX�UCgc�]adUWh�YadCcmYY�Yb[U[YaYbh�UbX�fYhYbh]cb'�
h?Y�k]CC]b[bYgg�cZ�cif�giddC]Yf�cf�aUbiZUWhifYfg�hc�Xc�Vig]bYgg�k]h?�ig'�cf�]bjYghcfgy�k]CC]b[bYgg�hc�difW?UgY�cf�?cCX�g?UfYg�
cZ�cif�Wcaacb�ghcW_'�Ubm�cZ�k?]W?�WciCX�?UjY�U�aUhYf]UC�UbX�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'� fYgiChg�cZ�cdYfUh]cbg'�UbX�
Z]bUbW]UC�WcbX]h]cb)

�T4� ETST4D� RTBBDRR� +R� RTARS#MS+#..;� CDODMCDMS� NM�G+FG.;� RJ+..DC� OD4RNMMD.� #MC� +E�VD� #4D�TM#A.D� SN� #SS4#BS� #MC� 4DS#+M�
S#.DMS��VD�L#;�MNS�AD�#A.D�SN�F4NV�DEEDBS+UD.;�

� Fif� [fckh?� UbX� ZihifY� giWWYgg� CUf[YCm� XYdYbXg� cb� h?Y� Wcbh]biYX� gYfj]WYg� cZ� cif� gYb]cf� aUbU[YaYbh� UbX� _Ym�
YadCcmYYg)�Fif�YlYWih]jY�aUbU[YaYbh�hYUa�UbX�_Ym�YadCcmYYg�UfY�YadCcmYX�cb�Ub�Uh(k]CC�VUg]g'�k?]W?�aYUbg�h?Uh�h?Ym�
aUm�fYg][b�cf�WciCX�VY�hYfa]bUhYX�Zcf�Ubm�fYUgcb�Uh�Ubm�h]aY)�NY�WiffYbhCm�Xc�bch�?UjY�w_Ym�dYfgcbx�]bgifUbWY�cb�Ubm�cZ�
cif�YadCcmYYg)�K?Y�Ccgg�cZ�_Ym�dYfgcbbYC'�]bWCiX]b[�aYaVYfg�cZ�aUbU[YaYbh'�giddCm�W?U]b'�]bbcjUh]cb�UbX�gighU]bUV]C]hm'�
dfcXiWh�XYjYCcdaYbh'�aUf_Yh]b['�UbX�gUCYg�dYfgcbbYC'�WciCX�X]gfidh�cif�cdYfUh]cbg�UbX�gYf]cigCm�?Ufa�cif�Vig]bYgg)

Kc� giWWYggZiCCm� [fck� UbX� cdYfUhY� cif� Vig]bYgg� UbX� YlYWihY� cif� ghfUhY[]W� dCUbg'� kY�aigh� UhhfUWh� UbX� fYhU]b� ?][?Cm�
eiUC]Z]YX� dYfgcbbYC)� :cadYh]h]cb� Zcf� YlYWih]jYg� UbX� ?][?Cm� g_]CCYX� dYfgcbbYC� ]g� cZhYb� ]bhYbgY'� YgdYW]UCCm� ]b� Ecfh?Yfb�
:UC]Zcfb]U'� k?YfY� cif� ?YUXeiUfhYfg� ]g� CcWUhYX)� � @b� UXX]h]cb� hc� ?]f]b[� bYk� YadCcmYYg'� kY� aigh� Wcbh]biY� hc� ZcWig� cb�
XYjYCcd]b['�ach]jUh]b['�UbX�fYhU]b]b[�cif�VYgh�YadCcmYYg)��@Z�kY�ZU]C�hc�]XYbh]Zm'�fYWfi]h'�UbX�]bhY[fUhY�bYk�YadCcmYYg'�cif�
Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg�WciCX�VY�UXjYfgYCm�UZZYWhYX)�DUbm�cZ�h?Y�WcadUb]Yg�k]h?�k?]W?�kY�
WcadYhY� Zcf� YldYf]YbWYX�dYfgcbbYC� ?UjY�[fYUhYf� fYgcifWYg� h?Ub�kY�?UjY'� UbX� gcaY�cZ� h?YgY� WcadUb]Yg�aUm�cZZYf�acfY�
UhhfUWh]jY�WcadYbgUh]cb�dUW_U[Yg)�K?Y�]bWYbh]jYg�hc�UhhfUWh'�fYhU]b'�UbX�ach]jUhY�YadCcmYYg�dfcj]XYX�Vm�cif�Yei]hm�UkUfXg�
$YgdYW]UCCm� ]b� C][?h� cZ� h?Y� fYCUh]jYCm� Cck� hfUX]b[� df]WY� cZ� cif� :CUgg� 8� Wcaacb� ghcW_� ]b� fYWYbh� eiUfhYfg%� cf� Vm� ZihifY�
UffUb[YaYbhg'� giW?�Ug� h?fci[?�WUg?�VcbigYg'�aUm�bch�VY� Ug� YZZYWh]jY� Ug�cif�dUgh� ]bWYbh]jYg�cf� Ug� h?Y� WiffYbh� ]bWYbh]jYg�
cZZYfYX�Vm�cif�WcadYh]hcfg)�@Z�h?Y�dYfWY]jYX�jUCiY�cZ�cif�Yei]hm�UkUfXg�XYWC]bYg�Zifh?Yf'�cf�]Z�h?Y�a]l�cZ�Yei]hm�UbX�WUg?�
WcadYbgUh]cb�h?Uh�kY�cZZYf�]g�ibUhhfUWh]jY'�]h�aUm�UXjYfgYCm�UZZYWh�cif�UV]C]hm�hc�fYWfi]h�UbX�fYhU]b�YadCcmYYg)�NY�aUm�bch�
VY� giWWYggZiC� ]b� UhhfUWh]b['� ]bhY[fUh]b['� cf� fYhU]b]b[� eiUC]Z]YX� dYfgcbbYC� hc� ZiCZ]CC� cif� WiffYbh� cf� ZihifY� bYYXg)�NY�aUm�
YldYf]YbWY�X]ZZ]WiChm�]b�?]f]b[�UbX�fYhU]b]b[�?][?Cm�g_]CCYX�YadCcmYYg�k]h?�Uddfcdf]UhY�eiUC]Z]WUh]cbg)�Fif�fYWfi]h]b[�YZZcfhg�

-/



aUm�UCgc�VY�C]a]hYX�cf�XYCUmYX�Vm�CUkg�UbX�fY[iCUh]cbg'�giW?�Ug�fYghf]Wh]jY�]aa][fUh]cb�CUkg'�UbX�fYghf]Wh]cbg�cb�hfUjYC�cf�
UjU]CUV]C]hm� cZ� j]gUg)� @Z� cif� YadCcmYY� Uhhf]h]cb� ]g� ?][?Yf� h?Ub� YldYWhYX'�kY�aUm� Z]bX� ]h� X]ZZ]WiCh� hc� Z]CC� cif� ?]f]b[� bYYXg�
k]h?cih� giVghUbh]UC� YldYbgY)�  U]CifY� hc�aUbU[Y� cif� YadCcmYY� VUgY� UbX� ?]f]b[� bYYXg� YZZYWh]jYCm'� ]bWCiX]b[� giWWYggZiCCm�
fYWfi]h]b[�UbX�]bhY[fUh]b[�cif�bYk�?]fYg'�cf�hc�fYhU]b�UbX�ach]jUhY�cif�WiffYbh�dYfgcbbYC�aUm�UXjYfgYCm�UZZYWh�cif�Vig]bYgg'�
Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�

2E�VD�B#MMNS�L#+MS#+M�NT4�BT.ST4D�#MC�U#.TDR�#R�VD�F4NV��NT4�ATR+MDRR�BNT.C�AD�G#4LDC��

NY� VYC]YjY� h?Uh� U� Wf]h]WUC� WcadcbYbh� cZ� cif� giWWYgg� ?Ug� VYYb� cif� WcfdcfUhY� WiChifY� UbX� jUCiYg)�NY� ?UjY� ]bjYghYX�
giVghUbh]UC�h]aY�UbX�fYgcifWYg�]b�Vi]CX]b[�cif�WiChifY'�k?]W?�]g�fcchYX�]b�]bbcjUh]cb'�hYUakcf_'�UbX�UW?]Yj]b[�dfcZ]h�k]h?�
difdcgY)�IYCUhYXCm'�kY�VYC]YjY�h?Uh�cif�ghUhig�Ug�U�G9:'�cif�Wcaa]haYbh�hc�Ybj]fcbaYbhUC�WcbgYfjUh]cb�UbX�gighU]bUV]C]hm'�
UbX�cif�WYfh]Z]YX�9�:cfd�ghUhig'�UCC�cZ�k?]W?�UfY� ZcibXUh]cbUC�UgdYWhg�cZ�cif�WiChifY�UbX�jUCiYg'�X]gh]b[i]g?�ig� Zfca�cif�
WcadYh]hcfg�UbX�dfcachY�U�fYCUh]cbg?]d�Uacb[�cif�WighcaYfg'�dUfhbYfg'�UbX�YadCcmYYg�ZcibXYX�cb�hfigh)�

"ckYjYf'�Ug�kY�Wcbh]biY�hc�[fck'�]bWCiX]b[�[Yc[fUd?]WUCCm�YldUbX]b[�cif�dfYgYbWY�cihg]XY�cZ�cif�?YUXeiUfhYfg�]b�JUb�
 fUbW]gWc'� :UC]Zcfb]U'� UbX� XYjYCcd]b[� h?Y� ]bZfUghfiWhifY� UggcW]UhYX�k]h?� VY]b[� U� diVC]W� WcadUbm'�kY� ZUWY� U� biaVYf� cZ�
W?UCCYb[Yg�h?Uh�aUm�UZZYWh�cif�UV]C]hm�hc�gighU]b�cif�WcfdcfUhY�WiChifY�UbX�g?UfYX�jUCiYg'�]bWCiX]b[5

� U�bYYX�hc�]XYbh]Zm'�UhhfUWh'�fYkUfX'�UbX�fYhU]b�dYcdCY�]b�_Ym�CYUXYfg?]d�dcg]h]cbg�]b�cif�cf[Ub]nUh]cb�k?c�g?UfY�UbX�
Zifh?Yf�cif�WiChifY'�jUCiYg'�a]gg]cb'�UbX�diVC]W�VYbYZ]h�cVAYWh]jY6

� h?Y�]bWfYUg]b[�g]nY�UbX�[Yc[fUd?]W�X]jYfg]hm�cZ�cif�kcf_ZcfWY'�k?]W?�aUm�C]a]h�cif�UV]C]hm�hc�dfcachY�U�ib]Zcfa�
UbX�Wcbg]ghYbh�WiChifY�UbX�gYh�cZ�g?UfYX�jUCiYg�UWfcgg�UCC�cZ�cif�cZZ]WYg�UbX�YadCcmYYg�[CcVUCCm6

� h?Y�k]XYf�UffUm�cZ�UChYfbUh]jY�kcf_]b[�UffUb[YaYbhg�kY�bck�dYfa]h�cf�aUm�]b�h?Y�ZihifY�dYfa]h'�]bWCiX]b[�dUfh(
h]aY� cf� ZCYl]VCY� fcCYg'� ZiCCm� fYachY� fcCYg'� cf� w?mVf]Xx� fcCYg� $k?YfY� U� a]l� cZ� ]b(dYfgcb� UbX� fYachY� kcf_� ]g�
dYfa]hhYX%6

� h?Y� Wcghg� cZ� cif� YadCcmYY� ?YUCh?� UbX�kYCC(VY]b[� ]b]h]Uh]jYg� UbX� ch?Yf� �J!� ]bjYghaYbhg'�k?]W?� UfY� fYei]fYX� hc�
aU]bhU]b� cif� WcfdcfUhY� WiChifY� UbX� C]jY� id� hc� cif� jUCiYg'� Vih�k?]W?�aUm�VY�acfY� YldYbg]jY� h?Ub� h?cgY� cZ� cif�
WcadYh]hcfg6

� h?Y�Ccgg�cZ�cif�WYfh]Z]YX�9�:cfd�ghUhig6
� WcadYh]h]jY�dfYggifYg�h?Uh�aUm�X]jYfh�ig�Zfca�cif�a]gg]cb'�j]g]cb'�UbX�jUCiYg'�UbX�aUm�WUigY�ig�hc�hU_Y�UWh]cbg�

h?Uh�UfY�WcbhfUfm�hc'�cf�h?Uh�cif�kcf_ZcfWY�j]Ykg�Ug�WcbhfUfm�hc'�cif�WiChifY�cf�jUCiYg6
� cif�fUd]XCm�YjcCj]b[�]bXighfm6�UbX
� h?Y�]bWfYUg]b[�bYYX�hc�XYjYCcd�YldYfh]gY�]b�bYk�UfYUg�cZ�Vig]bYgg�h?Uh�UZZYWh�ig)
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NA.+F#S+NMR��.NB#.�.#VR��#MC�NSGD4�RS#MC#4CR�BNT.C�G#4L�NT4�ATR+MDRR�

NY�kcf_�k]h?�WcbhfUWhcfg'�acgh�cZ�k?]W?�UfY�CcWUhYX�cihg]XY�cZ�h?Y�Lb]hYX�JhUhYg'�hc�aUbiZUWhifY�cif�dfcXiWhg)�NY�
fYei]fY� h?Y� WcbhfUWhcfg� h?Uh� X]fYWhCm� aUbiZUWhifY� cif� dfcXiWhg� Ug� kYCC� Ug� h?cgY� h?Uh� aUbiZUWhifY� h?Y� aUhYf]UCg� igYX� hc�
aUbiZUWhifY�cif�dfcXiWhg�hc�WcadCm�k]h?�cif�giddC]Yf�WcXY�cZ�WcbXiWh�UbX�ch?Yf�gcW]UC'�Ybj]fcbaYbhUC'�?YUCh?'�UbX�gUZYhm�
ghUbXUfXg)�NY�UCgc�fYei]fY�h?YgY�WcbhfUWhcfg�hc�WcadCm�k]h?�UddC]WUVCY�ghUbXUfXg�Zcf�dfcXiWh�gUZYhm)�Echk]h?ghUbX]b[�h?Y]f�
WcbhfUWhiUC�cVC][Uh]cbg�hc�WcadCm�k]h?�cif�dcC]W]Yg�UbX�UddC]WUVCY�CUkg�UbX�ghUbXUfXg'�Zfca�h]aY�hc�h]aY'�WcbhfUWhcfg�aUm�
bch�WcadCm�k]h?�giW?�ghUbXUfXg�cf�UddC]WUVCY� CcWUC� CUk�cf�aUm�ZU]C� hc�YbZcfWY�giW?�ghUbXUfXg�cf�UddC]WUVCY� CcWUC� CUk�cb�
h?Y]f�WcbhfUWhcfg)�J][b]Z]WUbh�cf�Wcbh]bi]b[�bcbWcadC]UbWY�k]h?�giW?�ghUbXUfXg�UbX�CUkg�Vm�cbY�cf�acfY�WcbhfUWhcfg�WciCX�
?Ufa�cif�fYdihUh]cb�cf�fYgiCh� ]b�U�dfcXiWh�fYWUCC�UbX'�Ug�U�fYgiCh'�WciCX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�gUCYg�UbX�Z]bUbW]UC�
WcbX]h]cb)�J]a]CUfCm'�U[fYYaYbhg�h?Uh�kY�YbhYf�]bhc�k]h?�h?YgY�WcbhfUWhcfg�[YbYfUCCm�Xc�bch�fYei]fY�VCUb_Yh�YlWCig]j]hm�k]h?�
ig6�Ug�U� fYgiCh'� gcaY�WcbhfUWhcfg�aUm�VY�dYfa]hhYX� hc�kcf_�k]h?�dUfh]Yg�k?c�WciCX�VY�XYYaYX�WcadYh]h]jY'�k?]W?�WciCX�
?Ufa�cif�Vig]bYgg)

@b� UXX]h]cb'� ZU]CifY� cZ� cbY� cf� acfY� WcbhfUWhcfg� hc� WcadCm� k]h?� UddC]WUVCY� CUkg� UbX� fY[iCUh]cbg� UbX� WcbhfUWhiUC�
cVC][Uh]cbg� WciCX� CYUX� hc� C]h][Uh]cb� U[U]bgh� ig� cf� fYei]fY� ig� hc� ]b]h]UhY� C]h][Uh]cb� hc� YbZcfWY� cif� WcbhfUWhg'� fYgiCh]b[� ]b�
]bWfYUgYX� CY[UC�YldYbgYg�UbX�Wcghg)� ifh?YfacfY'� h?Y� ZU]CifY�cZ�Ubm�giW?�WcbhfUWhcfg� hc�dfcj]XY�gUZY�UbX�?iaUbY�ZUWhcfm�
WcbX]h]cbg�UbX�cjYfg][?h�Uh�h?Y]f�ZUW]C]h]Yg�WciCX�XUaU[Y�cif�fYdihUh]cb�k]h?�WighcaYfg�cf�fYgiCh�]b�CY[UC�WCU]ag�U[U]bgh�ig)�
 ifh?YfacfY'� Ubm� giW?� bcbWcadC]UbWY� Vm� cif� WcbhfUWhcfg'� dfcXiWh� fYWUCCg'� cf� bY[Uh]jY� diVC]W]hm� fY[UfX]b[� dfcXiWh]cb�
aYh?cXg'�UCCY[YX�dfUWh]WYg'�cf�kcf_dCUWY�cf� fYCUhYX�WcbX]h]cbg�cZ�Ubm�cZ�cif�giddC]Yfg'�aUbiZUWhifYfg'�cf� C]WYbgYYg�WciCX�
UXjYfgYCm�UZZYWh�cif�VfUbX�]aU[Y'�fYgiCh�]b�Ccgh�gUCYg'�fYei]fY�ig�hc�X]jYfh�fYgcifWYg�hc�UXXfYgg�UbX�fYaYX]UhY�h?YgY�]ggiYg'�
YldcgY�ig�hc�CY[UC�WCU]ag'�UbX�ZcfWY�ig�hc�CcWUhY�UChYfbUh]jY�giddC]Yfg'�aUbiZUWhifYfg�cf�C]WYbgYYg'�Ubm�cZ�k?]W?�WciCX�?UjY�
Ub�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�8bm�cZ�h?YgY�]ggiYg�k]h?�cif�WcbhfUWhcfg�
WciCX�?UjY�U�[fYUhYf�bY[Uh]jY� ]adUWh�cb�ig'�XiY� hc� h?Y� ]adcfhUbWY�cZ��J!�UbX�gighU]bUV]C]hm�dfUWh]WYg� hc�cif�VfUbX�UbX�
Vig]bYgg)

0#+.T4D�NE�NT4�RTOO.+D4R�N4�L#MTE#BST4D4R�SN�BNMR+RSDMS.;�O4NU+CD�G+FG�PT#.+S;�L#SD4+#.R�#MC�O4NCTBSR�BNT.C�#CUD4RD.;�
#EEDBS�NT4�A4#MC�#MC�4DOTS#S+NM�#MC�B#TRD�NT4�ATR+MDRR�#MC�4DRT.SR�NE�NOD4#S+NMR�SN�RTEED4��

Fif� giWWYgg� XYdYbXg� cb� cif� UV]C]hm� hc� dfcj]XY� cif� WighcaYfg�k]h?� h?Y� gighU]bUVCY� ZcchkYUf� UbX� UddUfYC� h?Ym� gYY_'�
k?]W?�]b�hifb�XYdYbXg�cb�h?Y�eiUbh]hm�UbX�eiUC]hm�cZ�h?Y�Z]b]g?YX�dfcXiWhg�dfcj]XYX�Vm�cif�aUbiZUWhif]b[�dUfhbYfg'�k?]W?�
XYdYbXg� cb� h?Y� eiUbh]hm� UbX� eiUC]hm� cZ� h?Y� fUk�aUhYf]UCg� h?Ym� fYWY]jY� Zfca� cif� giddCm� dUfhbYfg)�NY�aUm� VY� ibUVCY� hc�
dfcj]XY� WighcaYfg�k]h?� h?Y�?][?(eiUC]hm� gighU]bUVCY� ZcchkYUf� UbX� UddUfYC� h?Ym� gYY_� ]Z� cif� giddCm� W?U]b�dUfhbYfg� Xc�bch�
Wcbg]ghYbhCm�dfcXiWY�?][?(eiUC]hm�dfcXiWhg�Zcf�ig�hc�gYCC)
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NY�VYC]YjY� h?Uh�aUbm� cZ� cif� bYk� WighcaYfg� Z]bX� ig� Vm�kcfX� cZ�acih?� UbX� ch?Yf� bcb(dU]X� fYZYffUCg� Zfca� Yl]gh]b[�
WighcaYfg)� @Z� Yl]gh]b[� WighcaYfg� UfY� X]ggUh]gZ]YX� k]h?� h?Y]f� dfcXiWh� YldYf]YbWY� XiY� hc� XYZYWhg� ]b� h?Y� aUhYf]UCg� cf�
aUbiZUWhif]b[�cZ�cif�dfcXiWhg�cf�ch?Yf�eiUC]hm� fYCUhYX� WcbWYfbg'� h?Yb� h?Ym�aUm� ghcd�Vim]b[�cif�dfcXiWhg� UbX�aUm� ghcd�
fYZYff]b[�ch?Yfg�hc�ig'�UbX�kY�WciCX�YldYf]YbWY�Ub�]bWfYUgY�]b�h?Y�fUhY�cZ�dfcXiWh�fYhifbg)�@Z�kY�UfY�ibUVCY�hc�fYhU]b�Yl]gh]b[�
WighcaYfg�UbX�UhhfUWh�bYk�WighcaYfg�XiY�hc�eiUC]hm�]ggiYg�h?Uh�kY�ZU]C�hc�]XYbh]Zm�UbX�fYaYXm'�cif�[fckh?�dfcgdYWhg�kciCX�
VY� ?UfaYX� UbX� cif� Vig]bYgg� WciCX� VY� UXjYfgYCm� UZZYWhYX)� @Z� dfcXiWh� eiUC]hm� ]ggiYg� UfY� k]XYgdfYUX� cf� fYgiCh� ]b� dfcXiWh�
fYWUCCg'� cif� VfUbX� UbX� fYdihUh]cb� WciCX� VY� ?UfaYX'� kY� WciCX� ]bWif� giVghUbh]UC� Wcghg'� UbX� cif� fYgiChg� cZ� cdYfUh]cbg� UbX�
Z]bUbW]UC�WcbX]h]cb�WciCX�VY�UXjYfgYCm�UZZYWhYX)

;GD� E.TBST#S+MF� BNRS� NE� 4#V� L#SD4+#.R� BNT.C� +MB4D#RD� NT4� BNRS� NE� 4DUDMTD� #MC� B#TRD� NT4� 4DRT.SR� NE� NOD4#S+NMR� #MC�
E+M#MB+#.�BNMC+S+NM�SN�RTEED4�

K?Y� fUk� aUhYf]UCg� UbX� WcaacX]h]Yg� igYX� Vm� cif� giddC]Yfg� UbX� aUbiZUWhifYfg� giW?� Ug'� hfYY� Z]VYf'� aYf]bc� kccC'�
gi[UfWUbY'�WUghcf�VYUb�c]C'�bUhifUC�fiVVYf'�fYWmWCYX�dCUgh]W�VchhCYg'�V]c(VUgYX�bmCcb'�fYWmWCYX�dcCmYghYf'�V]c(VUgYX�KGL'�UbX�
dUdYf�dfcXiWhg)�Fif�giddC]Yfg�UbX�aUbiZUWhifYfgy�Wcghg� Zcf� fUk�aUhYf]UCg�UbX�WcaacX]h]Yg�UfY�UZZYWhYX�Vm'�Uacb[�ch?Yf�
h?]b[g'� kYUh?Yf'� WcbgiaYf� XYaUbX'� f]g]b[� ]bhYfYgh� fUhYg'� ]bZCUh]cb'� gdYWiCUh]cb� cb� h?Y� WcaacX]h]Yg� aUf_Yh'� h?Y� fYCUh]jY�
jUCiUh]cbg�UbX� ZCiWhiUh]cbg�cZ� h?Y�WiffYbW]Yg�cZ�dfcXiWYf�jYfgig�WcbgiaYf�Wcibhf]Yg'�UbX�ch?Yf� ZUWhcfg� h?Uh�UfY�[YbYfUCCm�
ibdfYX]WhUVCY� UbX� VYmcbX� cif� WcbhfcC)� @b� UXX]h]cb'� ]Z� _Ym� giddC]Yfg'� h?Y� ZcchkYUf� UbX� UddUfYC� ]bXighfm'� cf� U� [fcid� cZ�
Wcibhf]Yg�UXcdh�UbX�YbZcfWY�WUfVcb�df]W]b['�h?Yb�h?Y�df]WY�cZ�fUk�aUhYf]UCg�UbX�WcaacX]h]Yg�WciCX�]bWfYUgY)�@bWfYUgYg�]b�
h?Y�Wcgh�cZ�fUk�aUhYf]UCg�?UjY�?UX�UbX�WciCX�Wcbh]biY�hc�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Wcgh�cZ�fYjYbiY'�fYgiChg�cZ�
cdYfUh]cbg'� Z]bUbW]UC� WcbX]h]cb'� UbX� WUg?� ZCckg)� 8g� U� fYgiCh'� h?]g�aUm� ?UjY� Ub� ]adUWh� cb� df]W]b[� cZ� cif� dfcXiWhg)� @h� ]g�
ibWYfhU]b�]Z�kY�k]CC�?UjY�hc�Wcbg]XYf�UXX]h]cbUC�ZihifY�df]WY�]bWfYUgYg�]b�cif�dfcXiWhg�Ug�U�fYgiCh�cZ�]bWfYUgYg�]b�h?Y�Wcgh�cZ�
fUk�aUhYf]UCg�UbX�giddC]Yg'�dUfh]UCCm�XiY�hc�h?Y�WiffYbh�]bZCUh]cbUfm�Ybj]fcbaYbh)�@Z�kY�Wcbh]biY�]bWfYUg]b[�h?Y�df]WYg�cZ�cif�
dfcXiWhg'�h?]g�aUm�UXjYfgYCm�]adUWh�XYaUbX�Zcf�cif�dfcXiWhg�Vm�cif�WighcaYfg)

;GD�NOD4#S+NMR�NE�NT4�RTOO.+D4R��LNRS�NE�VG+BG�#4D�.NB#SDC�NTSR+CD�NE�SGD��M+SDC��S#SDR��#4D�RTAIDBS�SN�#CC+S+NM#.�4+RJR�
SG#S�#4D�AD;NMC�NT4�BNMS4N.�#MC�SG#S�BNT.C�G#4L�NT4�ATR+MDRR��E+M#MB+#.�BNMC+S+NM��#MC�4DRT.SR�NE�NOD4#S+NMR�

:iffYbhCm'�acgh�cZ�cif�giddC]Yfg�UfY� CcWUhYX�cihg]XY�cZ� h?Y�Lb]hYX�JhUhYg)�8g�U�fYgiCh�cZ�cif�[CcVUC�giddC]Yfg'�kY�UfY�
giVAYWh�hc�f]g_g�UggcW]UhYX�k]h?�Xc]b[�Vig]bYgg�UVfcUX'�]bWCiX]b[5

r dcC]h]WUC� ibfYgh'� hYffcf]ga'� [YcdcC]h]WUC� YjYbhg'� kUf� UbX� ch?Yf� j]cCYbh� WcbZC]Whg'� CUVcf� X]gdihYg'� UbX� YWcbca]W�
]bghUV]C]hm� fYgiCh]b[� ]b� h?Y� X]gfidh]cb� cZ� hfUXY� Zfca� ZcfY][b� Wcibhf]Yg� ]b�k?]W?� cif� dfcXiWhg� UfY�aUbiZUWhifYX'�
]bWCiX]b['�Zcf�YlUadCY'�M]YhbUa'�:?]bU'�UbX�GYfi6

r h?Y� ]adcg]h]cb� cZ� bYk� CUkg� UbX� fY[iCUh]cbg'� ]bWCiX]b[� h?cgY� fYCUh]b[� hc� CUVcf� WcbX]h]cbg'� eiUC]hm'� UbX� gUZYhm�
ghUbXUfXg'� ]adcfhg'� Xih]Yg'� hUlYg'� UbX� ch?Yf� W?Uf[Yg� cb� ]adcfhg'� Ug�kYCC� Ug� hfUXY� fYghf]Wh]cbg� UbX� fYghf]Wh]cbg� cb�
WiffYbWm�YlW?Ub[Y�cf�h?Y�hfUbgZYf�cZ�ZibXg'�dUfh]WiCUfCm�bYk�cf�]bWfYUgYX�hUf]ZZg�]adcgYX�Vm�h?Y�Lb]hYX�JhUhYg�cb�
]adcfhg�Zfca�Wcibhf]Yg�k?YfY�cif�dfcXiWhg�UfY�aUbiZUWhifYX'�]bWCiX]b['�Zcf�YlUadCY'�M]YhbUa'�:?]bU'�UbX�GYfi6

r [fYUhYf� W?UCCYb[Yg� UbX� ]bWfYUgYX� Wcghg�k]h?� YbZcfW]b[� UbX� dYf]cX]WUCCm� UiX]h]b[� cf� fYj]Yk]b[� cif� giddC]Yfg� UbX�
aUbiZUWhifYfgy�WcadC]UbWY�k]h?�cif�giddC]Yf�WcXY�cZ�WcbXiWh'� ]bWCiX]b[� h?Y]f� CUVcf�UbX�gighU]bUV]C]hm�dfUWh]WYg'�
[]jYb�h?Uh�h?Y]f�ZUW]C]h]Yg�UfY�CcWUhYX�cihg]XY�cZ�h?Y�Lb]hYX�JhUhYg�UbX'�]b�aUbm�WUgYg'�ZUf�UkUm�Zfca�cif�cZZ]WYg�UbX�
aUbU[YaYbh6

r fYXiWYX�dfchYWh]cb�Zcf�]bhYCCYWhiUC�dfcdYfhm�f][?hg'�]bWCiX]b[�hfUXYaUf_�dfchYWh]cb'�]b�gcaY�Wcibhf]Yg'�dUfh]WiCUfCm�
:?]bU6

r X]gfidh]cbg� ]b� cdYfUh]cbg� XiY� hc� [CcVUC'� fY[]cbUC'� cf� CcWUC� diVC]W� ?YUCh?� Wf]gYg� $Zcf� YlUadCY'� h?Y� :FM@;(,4�
dUbXYa]W%�cf�ch?Yf�YaYf[YbW]Yg�cf�bUhifUC�X]gUghYfg6

r X]gfidh]cbg�cf�XYCUmg�]b�g?]daYbhg6�UbX
r W?Ub[Yg�]b�CcWUC�YWcbca]W�WcbX]h]cbg�]b�Wcibhf]Yg�k?YfY�cif�aUbiZUWhifYfg'�giddC]Yfg'�cf�WighcaYfg�UfY�CcWUhYX)

K?YgY� UbX� ch?Yf� ZUWhcfg� VYmcbX� cif� WcbhfcC'� WciCX� ]bhYffidh� cif� giddC]Yfgy� dfcXiWh]cb'� ]bZCiYbWY� h?Y� UV]C]hm� cZ� cif�
giddC]Yfg�hc�Yldcfh�cif�dfcXiWhg�Wcgh(YZZYWh]jYCm�cf�Uh�UCC'�UbX�]b?]V]h�cif�giddC]Yfgy�UV]C]hm�hc�dfcWifY�WYfhU]b�aUhYf]UCg'�Ubm�
cZ�k?]W?�WciCX�?Ufa�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)

�G+OO+MF�#MC�CD.+UD4;�#4D�B4+S+B#.�O#4SR�NE�NT4�ATR+MDRR�#MC�#M;�BG#MFDR�+M��N4�C+R4TOS+NMR�SN��NT4�RG+OO+MF�#MC�CD.+UD4;�
#44#MFDLDMSR�BNT.C�#CUD4RD.;�#EEDBS�NT4�ATR+MDRR��E+M#MB+#.�BNMC+S+NM��#MC�4DRT.SR�NE�NOD4#S+NMR��

NY�fYCm�cb�gYjYfUC�cWYUb'�U]f�dUfWYC'�UbX�wCYgg�h?Ub�hfiW_CcUXx�WUff]Yfg�hc�XYC]jYf�h?Y�dfcXiWhg�kY�gYCC)�@Z�kY�UfY�bch�
UVCY� hc� bY[ch]UhY� UWWYdhUVCY� df]W]b[� UbX� ch?Yf� hYfag�k]h?� h?YgY� dfcj]XYfg'� cf� ]Z� h?YgY� dfcj]XYfg� YldYf]YbWY� dYfZcfaUbWY�
dfcVCYag�cf�ch?Yf�X]ZZ]WiCh]Yg�]b�dfcWYgg]b[�cif�cfXYfg�cf�XYC]jYf]b[�cif�dfcXiWhg�hc�WighcaYfg'�]h�WciCX�bY[Uh]jYCm�]adUWh�
cif� fYgiChg� cZ� cdYfUh]cbg'� Z]bUbW]UC� WcbX]h]cb'� UbX�cif� WighcaYfgy� YldYf]YbWY)� cf� YlUadCY'� W?Ub[Yg� hc� h?Y� hYfag�cZ� cif�

-3



g?]dd]b[�UffUb[YaYbhg�cf�h?Y�]adcg]h]cb�cZ�gifW?Uf[Yg�cf�gif[Y�df]W]b[�aUm�UXjYfgYCm�]adUWh�cif�aUf[]bg�UbX�dfcZ]hUV]C]hm)�
@b� UXX]h]cb'� cif� UV]C]hm� hc� fYWY]jY� ]bVcibX� ]bjYbhcfm� YZZ]W]YbhCm� UbX� g?]d�aYfW?UbX]gY� hc� WighcaYfg�aUm� VY� bY[Uh]jYCm�
UZZYWhYX� Vm� ZUWhcfg� VYmcbX� cif� UbX� h?YgY� dfcj]XYfgy� WcbhfcC'� ]bWCiX]b[� dUbXYa]W'� kYUh?Yf'� Z]fY'� ZCccX'� dckYf� Ccgg'�
YUfh?eiU_Yg'�UWhg�cZ�kUf�cf�hYffcf]ga'�cf�ch?Yf�YjYbhg�gdYW]Z]WUCCm�]adUWh]b[�ch?Yf�g?]dd]b[�dUfhbYfg'�giW?�Ug�CUVcf�X]gdihYg'�
Z]bUbW]UC�X]ZZ]WiCh]Yg'�gmghYa�ZU]CifYg'�UbX�ch?Yf�X]gfidh]cbg�hc�h?Y�cdYfUh]cbg�cZ�h?Y�g?]dd]b[�WcadUb]Yg�cb�k?]W?�kY�fYCm)�
NY�?UjY�]b�h?Y�dUgh�YldYf]YbWYX'�UbX�aUm�]b�h?Y�ZihifY�YldYf]YbWY'�g?]dd]b[�XYCUmg�Zcf�fYUgcbg�cihg]XY�cZ�cif�WcbhfcC)�NY�
UfY� UCgc� giVAYWh� hc� f]g_g� cZ� XUaU[Y� cf� Ccgg� Xif]b[� XYC]jYfm� Vm� cif� g?]dd]b[� jYbXcfg)� @Z� h?Y� dfcXiWhg� cfXYfYX� Vm� cif�
WighcaYfg� UfY�bch�XYC]jYfYX� ]b� U� h]aYCm� ZUg?]cb'� ]bWCiX]b[� hc� ]bhYfbUh]cbUC� WighcaYfg'�cf� UfY�XUaU[YX�cf� Ccgh�Xif]b[� h?Y�
XYC]jYfm� dfcWYgg'� cif� WighcaYfg� WciCX� VYWcaY� X]ggUh]gZ]YX� UbX� WYUgY� Vim]b[� dfcXiWhg� Zfca� ig'� k?]W?�kciCX� UXjYfgYCm�
UZZYWh�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�
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dUfhm�Cc[]gh]Wg�dfcj]XYfg�hc�ghcfY�cif�Z]b]g?YX�dfcXiWhg�]b'�UbX�X]ghf]VihY�cif�dfcXiWhg�hc�WighcaYfg�Zfca'�h?Y]f�X]ghf]Vih]cb�
WYbhYf� CcWUh]cbg� ]b� h?Y�Lb]hYX�JhUhYg'�Lb]hYX�B]b[Xca'�UbX� h?Y�EYh?YfCUbXg)�Fif� UV]C]hm� hc�aYYh� WighcaYf� YldYWhUh]cbg'�
aUbU[Y�]bjYbhcfm'�WcadCYhY�gUCYg'�UbX�UW?]YjY�cVAYWh]jYg�Zcf�cdYfUh]b[�YZZ]W]YbW]Yg�UbX�[fckh?'�dUfh]WiCUfCm�]b�YaYf[]b[�
aUf_Yhg'� XYdYbXg� cb� h?Y� dfcdYf� cdYfUh]cb� cZ� h?YgY� h?]fX� dUfh]Ygy� X]ghf]Vih]cb� ZUW]C]h]Yg'� h?Y� XYjYCcdaYbh� cf� YldUbg]cb�cZ�
UXX]h]cbUC� X]ghf]Vih]cb� WUdUV]C]h]Yg'� UbX� h?Y� h]aYCm� dYfZcfaUbWY� cZ� gYfj]WYg� Vm� h?]fX� dUfh]Yg� $]bWCiX]b[� h?cgY� ]bjcCjYX� ]b�
g?]dd]b[�dfcXiWh�hc�UbX�Zfca�cif�X]ghf]Vih]cb�ZUW]C]h]Yg%)�@Z�kY�Wcbh]biY�hc�UXX�h?]fX(dUfhm�Cc[]gh]Wg�dfcj]XYfg'�fYei]fY�h?Ya�
hc�YldUbX�h?Y]f�ZiCZ]CCaYbh'�X]ghf]Vih]cb'�UbX�kUfY?cigY�WUdUV]C]h]Yg'�]bWCiX]b[�UXX]b[�UXX]h]cbUC�CcWUh]cbg�]b�bYk�Wcibhf]Yg'�
UXX� dfcXiWhg� WUhY[cf]Yg�k]h?� X]ZZYfYbh� ZiCZ]CCaYbh� fYei]fYaYbhg'� cf� W?Ub[Y� h?Y�a]l� cZ� dfcXiWhg� h?Uh�kY� gYCC'� cif� [CcVUC�
Cc[]gh]Wg�UbX�X]ghf]Vih]cb�bYhkcf_�k]CC�VYWcaY�]bWfYUg]b[Cm�WcadCYl�UbX�cdYfUh]b[�]h�k]CC�VYWcaY�acfY�W?UCCYb[]b[�Zcf�ig�
UbX�cif�h?]fX(dUfhm�Cc[]gh]Wg�dfcj]XYfg)�K?Y�YldUbg]cb�UbX�[fckh?�cZ�cif�Cc[]gh]Wg�UbX�X]ghf]Vih]cb�WYbhYf�bYhkcf_�aUm�dih�
dfYggifY� cb� cif�aUbU[Yf]UC'� Z]bUbW]UC'� cdYfUh]cbUC'� UbX� ch?Yf� fYgcifWYg)� @b� UXX]h]cb'�kY�aUm� VY� fYei]fYX� hc� YldUbX� cif�
WUdUW]hm�gccbYf�h?Ub�kY�Ubh]W]dUhY)�@Z�kY�UfY�ibUVCY�hc�gYWifY�bYk�cf�YldUbX�Yl]gh]b[�h?]fX(dUfhm�Cc[]gh]Wg�dfcj]XYfg�hc�aYYh�
cif�ZihifY�bYYXg'�cif�cfXYf�ZiCZ]CCaYbh�UbX�g?]dd]b[�h]aYg�aUm�VY�XYCUmYX�UbX�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�
cZ�cdYfUh]cbg�WciCX�VY�UXjYfgYCm�UZZYWhYX)�K?Y�h?]fX(dUfhm�ckbYX�UbX�cdYfUhYX�Cc[]gh]Wg�UbX�X]ghf]Vih]cb�WYbhYfg�kY�fYCm�cb�
WciCX� VY� ]bhYffidhYX� Vm� ]ggiYg� VYmcbX� cif� WcbhfcC'� ]bWCiX]b[� ]bZcfaUh]cb� hYW?bcCc[m� dfcVCYag'� X]gUghYfg� giW?� Ug�
YUfh?eiU_Yg�cf�Z]fYg'�cf�cihVfYU_g�cZ�X]gYUgY�cf�[cjYfbaYbh�UWh]cbg�hU_Yb�hc�a]h][UhY�h?Y]f�gdfYUX)�8bm�g][b]Z]WUbh�ZU]CifY�]b�
cif�X]ghf]Vih]cb�ZUW]C]h]Yg�WciCX�fYgiCh�]b�Ub�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg)�NY�aU]bhU]b�Vig]bYgg�]bhYffidh]cb�]bgifUbWY'�Vih�
]h�aUm� bch� UXYeiUhYCm� dfchYWh� ig� Zfca� UXjYfgY� YZZYWhg� WUigYX� Vm� g][b]Z]WUbh� X]gfidh]cbg� ]b� cif� h?]fX(dUfhm� Cc[]gh]Wg� UbX�
X]ghf]Vih]cb�WYbhYfg)
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kY�hU_Y�hc�dfchYWh�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg�aUm�bch�VY�UXYeiUhY�hc�dfYjYbh�]bZf]b[YaYbh�cZ�h?YgY�f][?hg�Vm�ch?Yfg)�NY�
fY[iCUfCm�ZUWY�h?Y�]a]hUh]cb�cZ�cif�dfcXiWhg'�h?Y�aUbiZUWhifY�UbX�X]ghf]Vih]cb�cZ�w_bcW_(cZZx�UbX�WcibhYfZY]h�dfcXiWhg'�UbX�
h?Y� a]gUddfcdf]Uh]cb� cZ� cif� VfUbX� UbX� dfcXiWh� bUaYg)�  cf� ]bghUbWY'� kY� ?UjY� ?UX� hc� C]h][UhY� U[U]bgh� U� h?]fX� dUfhm�
a]gUddfcdf]Uh]b[�cif�NFFC�ILEE�IJ�hfUXYaUf_�UbX�?UjY�?UX�hc�YbZcfWY�U[U]bgh�h?]fX�dUfh]Yg�aUbiZUWhif]b[�UbX�gYCC]b[�
dfcXiWhg�h?Uh�j]cCUhY�cif�XYg][b�dUhYbhg)
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YbZcfWYaYbh�dfUWh]WYg�aUm�bch�dfchYWh�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg�Ug�ZiCCm�Ug�]b�h?Y�Lb]hYX�JhUhYg'�UbX�]h�aUm�VY�acfY�
X]ZZ]WiCh�Zcf�ig�hc�giWWYggZiCCm�W?UCCYb[Y�h?Y�igY�cZ�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg�Vm�ch?Yf�dUfh]Yg�]b�h?YgY�Wcibhf]Yg)� cf�
]bghUbWY'�gcaY�cZ�cif�hfUXYaUf_�cf�hfUXY�XfYgg�UddC]WUh]cbg�aUm�bch�VY�UddfcjYX�Vm�h?Y�UddC]WUVCY�[cjYfbaYbhUC�Uih?cf]h]Yg�
VYWUigY�h?Ym�UfY�XYhYfa]bYX�hc�CUW_�giZZ]W]Ybh�X]gh]bWh]jYbYgg'�UbX'�YjYb�]Z�UddfcjYX'�aUm�VY�W?UCCYb[YX�Vm�h?]fX�dUfh]Yg�Zcf�
h?]g� gUaY� fYUgcb)� @Z� kY� ZU]C� hc� dfchYWh� UbX� aU]bhU]b� cif� ]bhYCCYWhiUC� dfcdYfhm� f][?hg'� h?Y� jUCiY� cZ� cif� VfUbX� WciCX� VY�
X]a]b]g?YX'�UbX�cif�WcadYh]h]jY�dcg]h]cb�aUm�giZZYf)
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Fif�giWWYgg�XYdYbXg� ]b� CUf[Y�dUfh�cb�cif�VfUbX� ]aU[Y)�NY�VYC]YjY� h?Uh�cif� hfUXYaUf_g�UbX�ch?Yf�dfcdf]YhUfm� f][?hg�
?UjY�g][b]Z]WUbh�jUCiY�UbX�UfY�]adcfhUbh�hc�]XYbh]Zm]b[�UbX�X]ZZYfYbh]Uh]b[�cif�dfcXiWhg�Zfca�h?cgY�cZ�cif�WcadYh]hcfg�UbX�
WfYUh]b[�UbX�gighU]b]b[�XYaUbX�Zcf�cif�dfcXiWhg)�NY�?UjY�UddC]YX�Zcf�UbX�cVhU]bYX�gcaY�L)J)'��)L)'�UbX�ZcfY][b�hfUXYaUf_�
fY[]ghfUh]cbg'�UbX�k]CC�Wcbh]biY�hc�YjUCiUhY�h?Y�fY[]ghfUh]cb�cZ�UXX]h]cbUC�hfUXYaUf_g�Ug�Uddfcdf]UhY)�"ckYjYf'�gcaY�cf�UCC�cZ�
h?YgY�dYbX]b[�hfUXYaUf_�UddC]WUh]cbg�aUm�VY�fYZigYX�XiY�hc�df]cf�WcbZC]Wh]b[�hfUXYaUf_g�cf�Zcf�ch?Yf�fYUgcbg)�NY�UCgc�?UjY�
UbX�aUm� Wcbh]biY� hc� YbWcibhYf� wgeiUhhYfgx� cf� VUX� UWhcfg� h?Uh� Y]h?Yf� UddCm� hc� fY[]ghYf� cf� wgeiUhx� cb� dfYj]cigCm� UWei]fYX�
hfUXYaUf_g�h?Uh�UfY�]XYbh]WUC�cf�fYCUhYX�hc�cif�hfUXYaUf_g)�@b�giW?�gWYbUf]cg'�h?]fX�dUfh]Yg�?cdY�hc�igY�h?Y]f�df]cf�f][?hg�Ug�
CYjYfU[Y� hc� YlhfUWh� U� ZUjcfUVCY�acbYhUfm� gYhhCYaYbh� cf� UWei]g]h]cb� cZ� h?Y]f� f][?hg6� ]b� gcaY� ]bghUbWYg'�kY� UfY� fYei]fYX� hc�
YldYbX�Vch?�Z]bUbW]UC�UbX�]bhYfbUC�fYgcifWYg�hc�UXXfYgg�giW?�Z]C]b[g)�

DcfYcjYf'�YjYb�]Z�cif�UddC]WUh]cbg�UfY�UddfcjYX'�h?]fX�dUfh]Yg�aUm�gYY_�hc�cddcgY'�]bjUC]XUhY'�cf�ch?Yfk]gY�W?UCCYb[Y�
h?YgY�fY[]ghfUh]cbg�Zcf�h?YgY�gUaY�fYUgcbg'�dUfh]WiCUfCm�Ug�kY�YldUbX�cif�Vig]bYgg�UbX�h?Y�biaVYf�cZ�dfcXiWhg�kY�cZZYf)� cf�
YlUadCY'�WiffYbhCm'�kY�UfY�XYZYbX]b[�]bjUC]XUh]cb�UWh]cbg�]b�:?]bU�U[U]bgh�U�biaVYf�cZ�cif�[fUbhYX�fY[]ghfUh]cbg)

Fif� XYZYbgY� cZ� Ubm� WCU]a'� fY[UfXCYgg� cZ� ]hg� aYf]h'� WciCX� VY� YldYbg]jY� UbX� h]aY� Wcbgia]b[� UbX� WciCX� X]jYfh�
aUbU[YaYbh�fYgcifWYg)�JiWWYggZiC�]bZf]b[YaYbh�WCU]ag�U[U]bgh�ig�WciCX�fYgiCh�]b�g][b]Z]WUbh�acbYhUfm�C]UV]C]hm�cf�dfYjYbh�
ig� Zfca�gYCC]b[�gcaY�cZ�cif�dfcXiWhg)� @b�UXX]h]cb'� fYgcCih]cb�cZ�WCU]ag�aUm� fYei]fY�ig� hc� fYXYg][b�cif�dfcXiWhg'� C]WYbgY�
f][?hg�Zfca�h?]fX�dUfh]Yg'�cf�WYUgY�ig]b[�h?cgY�f][?hg�UChc[Yh?Yf)�8bm�cZ�h?YgY�YjYbhg�WciCX�?Ufa�cif�Vig]bYgg�UbX�WUigY�cif�
fYgiChg�cZ�cdYfUh]cbg'�C]ei]X]hm'�UbX�Z]bUbW]UC�WcbX]h]cb�hc�giZZYf)
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XcaU]b�bUaY�Zcf�h?Y�kYVg]hY�UCCV]fXg)Wca'�Ug�kYCC�Ug�jUf]cig�fYCUhYX�XcaU]b�bUaYg)�"ckYjYf'�kY�?UjY�bch�fY[]ghYfYX�cif�
aUf_g�fYdfYgYbhYX�Vm�cif�XcaU]b�bUaYg�]b�UCC�]bhYfbUh]cbUC�Aif]gX]Wh]cbg)�;caU]b�bUaYg�[YbYfUCCm�UfY�fY[iCUhYX�Vm�]bhYfbYh�
fY[iCUhcfm�VcX]Yg�UbX�aUm�bch�VY�[YbYfUCCm�dfchYWhUVCY�Ug�hfUXYaUf_g�]b�UbX�cZ�h?YagYCjYg)�NY�?UjY�]bWiffYX'�UbX�Ug�cif�
Vig]bYgg�[fckg'�aUm�Wcbh]biY�hc�]bWif�aUhYf]UC�Wcghg�]b�WcbbYWh]cb�k]h?�h?Y�fY[]ghfUh]cb'�aU]bhYbUbWY'�UbX�dfchYWh]cb�cZ�cif�
aUf_g)�@Z�kY�Xc�bch�?UjY�cf�WUbbch�cVhU]b�cb�fYUgcbUVCY�hYfag�h?Y�UV]C]hm�hc�igY�cif�aUf_g�]b�U�dUfh]WiCUf�Wcibhfm'�cf�hc�igY�
cf� fY[]ghYf� cif� XcaU]b� bUaY'�kY� WciCX� VY� ZcfWYX� Y]h?Yf� hc� ]bWif� g][b]Z]WUbh� UXX]h]cbUC� YldYbgYg� hc�aUf_Yh� cif� dfcXiWhg�
k]h?]b� h?Uh� Wcibhfm'� ]bWCiX]b[� h?Y� XYjYCcdaYbh� cZ� U� bYk� VfUbX� UbX� h?Y� WfYUh]cb� cZ� bYk� dfcach]cbUC� aUhYf]UCg� UbX�
dUW_U[]b['� cf� hc� YCYWh� bch� hc� gYCC� dfcXiWhg� ]b� h?Uh� Wcibhfm)� �]h?Yf� fYgiCh� WciCX� UXjYfgYCm� UZZYWh� cif� Vig]bYgg'� Z]bUbW]UC�
WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�

 ifh?YfacfY'�h?Y�fY[iCUh]cbg�[cjYfb]b[�XcaU]b�bUaYg�UbX�CUkg�dfchYWh]b[�aUf_g�UbX�g]a]CUf�dfcdf]YhUfm�f][?hg�WciCX�
W?Ub[Y�]b�kUmg�h?Uh�VCcW_�cf�]bhYfZYfY�k]h?�cif�UV]C]hm�hc�igY�fYCYjUbh�XcaU]bg�cf�h?Y�8CCV]fXg�VfUbX)�IY[iCUhcfm�VcX]Yg�UCgc�
aUm� YghUVC]g?� UXX]h]cbUC� [YbYf]W� cf� Wcibhfm(WcXY� hcd(CYjYC� XcaU]bg�cf�aUm� UCCck�acX]Z]WUh]cbg�cZ� h?Y� fYei]fYaYbhg� Zcf�
fY[]ghYf]b['�?cCX]b['�cf�ig]b[�XcaU]b�bUaYg)�8g�U� fYgiCh'�kY�a][?h�bch�VY�UVCY� hc� fY[]ghYf'�igY'�cf�aU]bhU]b� h?Y�XcaU]b�
bUaYg�h?Uh�igY�h?Y�bUaY�8CCV]fXg�]b�UCC�cZ�h?Y�Wcibhf]Yg�UbX�hYff]hcf]Yg�]b�k?]W?�kY�WiffYbhCm�cf�]bhYbX�hc�WcbXiWh�Vig]bYgg)�

8XX]h]cbUCCm'�kY�a][?h� bch� VY� UVCY� hc� dfYjYbh� h?]fX�dUfh]Yg� Zfca� fY[]ghYf]b['� ig]b['� cf� fYhU]b]b[�XcaU]b�bUaYg� h?Uh�
]bhYfZYfY�k]h?�cif�WighcaYf�Wcaaib]WUh]cbg�cf�]bZf]b[Y�cf�ch?Yfk]gY�XYWfYUgY�h?Y�jUCiY�cZ�cif�aUf_g'�XcaU]b�bUaYg'�UbX�
ch?Yf� dfcdf]YhUfm� f][?hg)�  cf� YlUadCY'� kY� ?UjY� ]b� h?Y� dUgh� VYYb� h?Y� hUf[Yh� cZ'� UbX� aUm� ]b� h?Y� ZihifY� VY� h?Y� hUf[Yh� cZ'�
ZfUiXiCYbh�kYVg]hYg�k]h?�g]a]CUf�XcaU]b�bUaYg�cf�WcbhYbh�hc�ig�h?Uh�UhhYadh�hc�X]jYfh�cif�WighcaYf�hfUZZ]W�UbX�XYZfUiX�cif�
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kYVg]hYg'�dfcWYgg� hfUbgUWh]cbg�cbC]bY�UbX� ]b�cif� ghcfYg'� fYgdcbX� hc�WighcaYf� ]bei]f]Yg'�aUbU[Y� ]bjYbhcfm'�difW?UgY'� gYCC'�
UbX�g?]d�[ccXg�cb�U� h]aYCm�VUg]g'� UbX�aU]bhU]b�Wcgh(YZZ]W]Ybh�cdYfUh]cbg)� @b�UXX]h]cb'� h?]fX(dUfhm�X]ghf]Vihcfg�aUm�ih]C]nY�
h?Y]f� ckb� ]bZcfaUh]cb� hYW?bcCc[m� gmghYag� UbX� ch?Yf� ]bZfUghfiWhifY� Ug� kY� hfUbg]h]cb� hc� U� X]ghf]Vihcf� acXYC� ]b� WYfhU]b�
Wcibhf]Yg�cihg]XY�cZ�h?Y�Lb]hYX�JhUhYg)�NY�UCgc�XYdYbX�cb�cif�]bZcfaUh]cb�hYW?bcCc[m�]bZfUghfiWhifY�Zcf�X][]hUC�aUf_Yh]b[�
UWh]j]h]Yg� UbX� Zcf� YCYWhfcb]W� Wcaaib]WUh]cbg� Uacb[� cif� dYfgcbbYC'� WighcaYfg'�aUbiZUWhifYfg'� UbX� giddC]Yfg� UfcibX� h?Y�
kcfCX)�Fif�kYVg]hY'�dcfh]cbg�cZ�k?]W?�UfY�fib�h?fci[?�J?cd]Zm'�UbX�]bZcfaUh]cb�hYW?bcCc[m�gmghYag'�gcaY�cZ�k?]W?�UfY�

.�



aUbU[YX�Vm�h?]fX�dUfh]Yg'�aUm�VY�gigWYdh]VCY�hc�U�jUf]Yhm�cZ�]bhYffidh]cbg�cf�cihU[Yg'�]bWCiX]b[�h?cgY�WUigYX�Vm�XUaU[Y'�
X]gfidh]cbg'�gCckXckbg'�cf�g?ihXckbg�XiY�hc�ZU]CifYg�Xif]b[�h?Y�dfcWYgg�cZ�id[fUX]b[�cf�fYdCUW]b[�gcZhkUfY'�XUhUVUgYg'�cf�
WcadcbYbhg'� Z]fY'� ZCccX'� dckYf� cihU[Yg'� ?UfXkUfY� ZU]CifYg'� hYffcf]gh� UhhUW_g'� UWhg� cZ� kUf'� VfYU_(]bg'� YUfh?eiU_Yg'� cf�
WUhUghfcd?]W�YjYbhg)�

;iY�hc�h?Y�]adcfhUbWY�cZ�cif�kYVg]hY�UbX�]bhYfbYh(fYCUhYX�cdYfUh]cbg'�kY�UfY�jiCbYfUVCY�hc�kYVg]hY�Xckbh]aY�UbX�ch?Yf�
hYW?b]WUC�ZU]CifYg'�k?]W?�aUm�VY�cihg]XY�cZ�cif�WcbhfcC)� ifh?Yf'�Ubm�gCckXckb�cf�aUhYf]UC�X]gfidh]cb�cZ�cif�gmghYag'�cf�h?Y�
gmghYag� cZ� cif� h?]fX(dUfhm� gYfj]WY� dfcj]XYfg'� cf� cif� kYVg]hY� WciCX� X]gfidh� cif� UV]C]hm� hc� hfUW_'� fYWcfX'� UbX� UbUCmnY� h?Y�
dfcXiWhg� h?Uh� kY� gYCC� UbX� WciCX� bY[Uh]jYCm� ]adUWh� cif� cdYfUh]cbg'� g?]daYbh� cZ� [ccXg'� UV]C]hm� hc� dfcWYgg� Z]bUbW]UC�
]bZcfaUh]cb� UbX� hfUbgUWh]cbg'� UbX� cif� UV]C]hm� hc� fYWY]jY� UbX� dfcWYgg� WighcaYf� cfXYfg� cf� Yb[U[Y� ]b� bcfaUC� Vig]bYgg�
UWh]j]h]Yg)�Fif�h?]fX(dUfhm�hYW?bcCc[m�dfcj]XYfg�aUm�UCgc�W?Ub[Y�h?Y]f�dcC]W]Yg'�hYfag'�cf�cZZYf]b[g�Zfca�h]aY�hc�h]aY'�aUm�
ZU]C�hc�]bhfcXiWY�bYk�ZYUhifYg�UbX�cZZYf]b[g�h?Uh�aYYh�cif�bYYXg�Ug�kY�YldUbX'�cf�aUm�WYUgY�hc�dfcj]XY�gYfj]WYg�hc�ig�cb�
ZUjcfUVCY�hYfag'�cf�Uh�UCC'�k?]W?�WciCX�fYei]fY�ig�hc�UXAigh�?ck�kY�igY�cif�]bZcfaUh]cb�hYW?bcCc[m�gmghYag'�]bWCiX]b[�cif�
kYVg]hY'� cf� gk]hW?� hc� UChYfbUh]jY� h?]fX(dUfhm� gYfj]WY� dfcj]XYfg� k?]W?� WciCX� VY� WcghCm'� WUigY� ]bhYffidh]cbg'� UbX� WciCX�
iCh]aUhYCm�UXjYfgYCm�UZZYWh�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�fYgiChg�cZ�cdYfUh]cbg'�UbX�[fckh?�dfcgdYWhg)� ifh?YfacfY'�kY�
WciCX�YldYf]YbWY�XYCUmg�]b�fYdcfh]b[�cif�Z]bUbW]UC�fYgiChg)

NY� igY� WcadCYl� Wighca(Vi]Ch� dfcdf]YhUfm� gcZhkUfY� ]b� cif� hYW?bcCc[m� ]bZfUghfiWhifY)� Fif� dfcdf]YhUfm� gcZhkUfY�aUm�
WcbhU]b� ibXYhYWhYX� Yffcfg� cf� jiCbYfUV]C]h]Yg'� gcaY� cZ� k?]W?� aUm� VY� g][b]Z]WUbh� UbX� aUm� cbCm� VY� X]gWcjYfYX� UZhYf� h?Y�
gcZhkUfY�?Ug�VYYb�]adCYaYbhYX�]b�cif�dfcXiWh]cb�Ybj]fcbaYbh�cf�fYCYUgYX�hc�YbX�igYfg)�@b�UXX]h]cb'�kY�gYY_�hc�Wcbh]biUCCm�
idXUhY�UbX� ]adfcjY�cif�gcZhkUfY'�UbX�kY�aUm�bch�UCkUmg�VY�giWWYggZiC� ]b�YlYWih]b[� h?YgY�id[fUXYg�UbX� ]adfcjYaYbhg'�
UbX� h?Y�cdYfUh]cb�cZ�cif� gmghYag�aUm�VY�giVAYWh� hc� gCckXckb�cf� ZU]CifY)� cf�YlUadCY'� ]b� h?Y�dUgh�kY�?UjY�YldYf]YbWYX�
a]bcf�gCckXckbg�UbX*cf�]adU]fYX�ZibWh]cbUC]hm�k?]CY�idXUh]b[�cif�kYVg]hY)�DcfYcjYf'�bYk�hYW?bcCc[]Yg�cf�]bZfUghfiWhifYg�
aUm�bch�VY�ZiCCm�]bhY[fUhYX�k]h?�Yl]gh]b[�gmghYag�cb�U�h]aYCm�VUg]g'�cf�Uh�UCC)�8bm�Yffcfg�cf�jiCbYfUV]C]h]Yg�X]gWcjYfYX�]b�cif�
gcZhkUfY� UZhYf� WcaaYfW]UC� ]adCYaYbhUh]cb� cf� fYCYUgY� WciCX� fYgiCh� ]b� XUaU[Y� hc� cif� fYdihUh]cb'� Ccgg� cZ� WighcaYfg'�
YldCc]hUh]cb�Vm�VUX�UWhcfg�fYgiCh]b[�]b�XUhU�VfYUW?Yg�cf�ibUih?cf]nYX�acX]Z]WUh]cb�cZ�cif�gcZhkUfY'�X]gfidh]cb�hc�cif�X][]hUC�
W?UbbYCg'� Ccgg� cZ� fYjYbiY'� cf� C]UV]C]hm� Zcf� XUaU[Yg'� Ubm� cZ� k?]W?� WciCX� UXjYfgYCm� UZZYWh� cif� [fckh?� dfcgdYWhg� UbX� cif�
Vig]bYgg)

8XX]h]cbUCCm'� ]Z� kY� YldUbX� cif� igY� cZ� h?]fX(dUfhm� gYfj]WYg'� ]bWCiX]b[� WCciX(VUgYX� gYfj]WYg'� cif� hYW?bcCc[m�
]bZfUghfiWhifY�aUm�VY�giVAYWh� hc� ]bWfYUgYX� f]g_�cZ�gCckXckb�cf� ]bhYffidh]cb�Ug�U� fYgiCh�cZ� ]bhY[fUh]cb�k]h?�cf�giVgYeiYbh�
XYdYbXYbWY�cb�giW?�gYfj]WYg�UbX*cf�ZU]CifYg�Vm�giW?�h?]fX�dUfh]Yg'�k?]W?�UfY�cih�cZ�cif�WcbhfcC)�Fif�bYh�fYjYbiY�XYdYbXg�cb�
h?Y�biaVYf�cZ�j]g]hcfg�k?c�g?cd�cb�cif�kYVg]hY�UbX�h?Y�jcCiaY�cZ�cfXYfg�kY�WUb�?UbXCY)�LbUjU]CUV]C]hm�cZ�cif�kYVg]hY�cf�
acV]CY� Udd� cf� fYXiWYX� cfXYf� ZiCZ]CCaYbh� dYfZcfaUbWY�kciCX� fYXiWY� h?Y� jcCiaY�cZ� [ccXg� gcCX� UbX� WciCX� UCgc� UXjYfgYCm�
UZZYWh� WighcaYf� dYfWYdh]cb� cZ� cif� VfUbX)� @b� UXX]h]cb'� Wcbh]biYX� [fckh?� ]b� cif� hfUbgUWh]cb� jcCiaY'� Ug�kYCC� Ug� gif[Yg� ]b�
cbC]bY�hfUZZ]W�UbX�cfXYfg�UggcW]UhYX�k]h?�dfcach]cbUC�UWh]j]h]Yg�cf�gYUgcbUC�hfYbXg�]b�cif�Vig]bYgg'�dCUWY�UXX]h]cbUC�XYaUbXg�
cb�cif�hYW?bcCc[m�dCUhZcfa'�UbX�WciCX�WUigY�cf�YlUWYfVUhY�gCckXckbg�cf�]bhYffidh]cbg)�@Z�h?YfY�]g�U�giVghUbh]UC�]bWfYUgY�]b�
h?Y�jcCiaY�cZ�hfUZZ]W�cb�cif�kYVg]hY�cf�h?Y�biaVYf�cZ�cfXYfg�dCUWYX�Vm�WighcaYfg'�kY�k]CC�VY�fYei]fYX�hc�Zifh?Yf�YldUbX'�
gWUCY'�UbX�id[fUXY�cif�hYW?bcCc[m'�hfUbgUWh]cb�dfcWYgg]b[�gmghYag'�UbX�bYhkcf_�]bZfUghfiWhifY)�K?YfY�WUb�VY�bc�UggifUbWY�
h?Uh�kY�k]CC�VY�UVCY�hc�UWWifUhYCm�dfcAYWh�h?Y�fUhY�cf�h]a]b[�cZ�]bWfYUgYg'�]Z�Ubm'�]b�h?Y�igY�cZ�cif�kYVg]hY�cf�acV]CY�Udd�cf�
YldUbX'�gWUCY'�UbX�id[fUXY�cif�hYW?bcCc[m'�gmghYag'�UbX�]bZfUghfiWhifY�hc�UWWcaacXUhY�giW?�]bWfYUgYg�cb�U�h]aYCm�VUg]g)�@b�
cfXYf�hc�fYaU]b�WcadYh]h]jY'�kY�aigh�Wcbh]biY�hc�Yb?UbWY�UbX�]adfcjY�h?Y�fYgdcbg]jYbYgg'�ZibWh]cbUC]hm'�UbX�ZYUhifYg�cZ�
cif�kYVg]hY'�acV]CY�Udd�UbX�ibXYfCm]b[�hYW?bcCc[m�]bZfUghfiWhifY'�k?]W?�]g�dUfh]WiCUfCm�W?UCCYb[]b[�[]jYb�h?Y�fUd]X�fUhY�Uh�
k?]W?�bYk�hYW?bcCc[]Yg'�WighcaYf�dfYZYfYbWYg�UbX�YldYWhUh]cbg'�UbX�]bXighfm�ghUbXUfXg�UbX�dfUWh]WYg�UfY�YjcCj]b[�]b�h?Y�
Y:caaYfWY�]bXighfm)�K?YgY�hmdYg�cZ�UWh]j]h]Yg�giVAYWh�ig�hc�]b?YfYbh�Wcghg�UbX�f]g_g�UggcW]UhYX�k]h?�fYdCUW]b[�UbX�W?Ub[]b[�
h?YgY� gmghYag'� ]bWCiX]b[� ]adU]faYbh�cZ�cif� UV]C]hm� hc� ZiCZ]CC� WighcaYf�cfXYfg'�dchYbh]UC�X]gfidh]cb�cZ�cif� ]bhYfbUC� WcbhfcC�
ghfiWhifY'�WUd]hUC�YldYbX]hifYg'�UXX]h]cbUC�UXa]b]ghfUh]cb'�UbX�cdYfUh]b[�YldYbgYg'�UWei]g]h]cb'�UbX�fYhYbh]cb�cZ�giZZ]W]YbhCm�
g_]CCYX�dYfgcbbYC�hc�]adCYaYbh�UbX�cdYfUhY�h?Y�bYk�gmghYag'�XYaUbXg�cb�aUbU[YaYbh�h]aY'�h?Y�]bhfcXiWh]cb�cZ�Yffcfg�cf�
jiCbYfUV]C]h]Yg'� UbX�ch?Yf� f]g_g� UbX� Wcghg�cZ�XYCUmg�cf�X]ZZ]WiCh]Yg� ]b� hfUbg]h]cb]b[� hc�cf� ]bhY[fUh]b[�bYk� gmghYag� ]bhc�cif�
WiffYbh�gmghYag)�Fif�cf�cif�h?]fX(dUfhm�jYbXcfgy�]bUV]C]hm�hc�Wcbh]biY�hc�idXUhY'�]adfcjY'�UbX�gWUCY�cif�kYVg]hY�cf�acV]CY�
Udd�UbX�h?Y�ibXYfCm]b[�hYW?bcCc[m�]bZfUghfiWhifY�$]bWCiX]b[�id[fUXYg�hc�cf�fYdCUWYaYbh�cZ�CY[UWm�gmghYag�k]h?�giWWYggcf�
gmghYag�cf�Vi]CX]b[�bYk�dcC]W]Yg'�dfcWYXifYg'�hfU]b]b[�dfc[fUag'�UbX�acb]hcf]b[�hccCg%�WciCX�?Ufa�cif�fYdihUh]cb�UbX�cif�
UV]C]hm� hc� UWei]fY'� fYhU]b'� UbX� gYfjY� cif� WighcaYfg'� k?]W?� WciCX� UXjYfgYCm� UZZYWh� cif� Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� UbX�
fYgiChg�cZ�cdYfUh]cbg)

 ifh?Yf'�kY�YbXYUjcf�hc�Wcbh]biUCCm�id[fUXY�Yl]gh]b[�hYW?bcCc[]Yg�UbX�Vig]bYgg�UddC]WUh]cbg'�UbX�kY�aUm�VY�fYei]fYX�
hc� ]adCYaYbh� bYk� hYW?bcCc[]Yg� cf� Vig]bYgg� UddC]WUh]cbg� ]b� h?Y� ZihifY)� K?Y� ]adCYaYbhUh]cb� cZ� id[fUXYg� UbX� W?Ub[Yg�
fYei]fYg� g][b]Z]WUbh� ]bjYghaYbhg)� Fif� fYgiChg� cZ� cdYfUh]cbg� aUm� VY� UZZYWhYX� Vm� h?Y� h]a]b['� YZZYWh]jYbYgg'� UbX� Wcghg�
UggcW]UhYX�k]h?�h?Y�giWWYggZiC�]adCYaYbhUh]cb�cZ�Ubm�id[fUXYg�cf�W?Ub[Yg�hc�cif�gmghYag�UbX�]bZfUghfiWhifY)

.,
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8bm� ZU]CifY� cb� cif� dUfh� hc� dfcj]XY� UhhfUWh]jY'� YZZYWh]jY'� fYC]UVCY'� igYf(Zf]YbXCm� X][]hUC� dCUhZcfag� h?Uh� cZZYf� U� k]XY�
UggcfhaYbh� cZ� aYfW?UbX]gY� k]h?� fUd]X� XYC]jYfm� cdh]cbg� UbX� h?Uh� Wcbh]biUCCm� aYYh� h?Y� W?Ub[]b[� YldYWhUh]cbg� cZ� cbC]bY�
g?cddYfg�WciCX�dCUWY�ig�Uh�U�WcadYh]h]jY�X]gUXjUbhU[Y'�fYgiCh�]b�h?Y�Ccgg�cZ�X][]hUC�UbX�ch?Yf�gUCYg'�?Ufa�cif�fYdihUh]cb�k]h?�
WighcaYfg'�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�h?Y�[fckh?�cZ�cif�X][]hUC�Vig]bYgg�[CcVUCCm'�UbX�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�
]adUWh�cb�cif�Vig]bYgg�UbX�fYgiChg�cZ�cdYfUh]cbg)

I]g_g�gdYW]Z]W� hc�cif�X][]hUC�Vig]bYgg�UCgc� ]bWCiXY�X]jYfg]cb�cZ�gUCYg�Zfca�cif�WcadUbm(cdYfUhYX�ghcfYg'�X]ZZ]WiChm� ]b�
fYWfYUh]b[� h?Y� ]b(ghcfY� YldYf]YbWY� h?fci[?� X]fYWh� W?UbbYCg� UbX� C]UV]C]hm� Zcf� cbC]bY� WcbhYbh)� Fif� ZU]CifY� hc� giWWYggZiCCm�
fYgdcbX�hc�h?YgY�f]g_g�a][?h�UXjYfgYCm�UZZYWh�gUCYg�]b�cif�X][]hUC�Vig]bYgg'�Ug�kYCC�Ug�XUaU[Y�cif�fYdihUh]cb�UbX�VfUbX)

@b� h?Y� YjYbh� h?Uh� ]h� ]g�acfY� X]ZZ]WiCh� Zcf� cif� WighcaYfg� hc� Vim� dfcXiWhg� Zfca� ig� cb� h?Y]f�acV]CY� XYj]WYg'� cf� ]Z� cif�
WighcaYfg�W?ccgY�bch�hc�Vim�dfcXiWhg�Zfca�ig�cb�h?Y]f�acV]CY�XYj]WYg�cf�hc�igY�acV]CY�dfcXiWhg�h?Uh�Xc�bch�cZZYf�UWWYgg�hc�
cif�kYVg]hYg'�cif�WighcaYf�[fckh?�WciCX�VY�?UfaYX�UbX�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg�aUm�VY�
UXjYfgYCm�UZZYWhYX)

!D�#4D�RTAIDBS�SN�4+RJR�4D.#SDC�SN�NM.+MD�O#;LDMS�LDSGNCR�

NY�WiffYbhCm� UWWYdh�dUmaYbhg�ig]b[�U�jUf]Yhm�cZ�aYh?cXg'� ]bWCiX]b[�WfYX]h� WUfXg� UbX�XYV]h� WUfXg)�8g�kY�cZZYf�bYk�
dUmaYbh� cdh]cbg� hc� WcbgiaYfg'�kY�aUm� VY� giVAYWh� hc� UXX]h]cbUC� fY[iCUh]cbg'� WcadC]UbWY� fYei]fYaYbhg'� ZfUiX� UbX� ch?Yf�
f]g_g)�  cf� WYfhU]b� dUmaYbh� aYh?cXg'� kY� dUm� ]bhYfW?Ub[Y� UbX� ch?Yf� ZYYg'� k?]W?� aUm� ]bWfYUgY� cjYf� h]aY� UbX� fU]gY� cif�
cdYfUh]b[�Wcghg�UbX� CckYf�dfcZ]hUV]C]hm)�NY�UfY�UCgc�giVAYWh� hc�dUmaYbh�WUfX�UggcW]Uh]cb�cdYfUh]b[�fiCYg�UbX�WYfh]Z]WUh]cb�
fYei]fYaYbhg'� ]bWCiX]b[� h?Y�GUmaYbh�:UfX� @bXighfm�;UhU�JYWif]hm�JhUbXUfX'�cf�G:@�;JJ'�UbX� fiCYg�[cjYfb]b[�YCYWhfcb]W�
ZibXg� hfUbgZYfg'� k?]W?� WciCX� W?Ub[Y� cf� VY� fY]bhYfdfYhYX� hc�aU_Y� ]h� X]ZZ]WiCh� cf� ]adcgg]VCY� Zcf� ig� hc� WcadCm)�  U]CifY� hc�
WcadCm�k]h?�G:@�;JJ�cf�hc�aYYh�ch?Yf�dUmaYbh�WUfX�cf�ch?Yf�]bXighfm�ghUbXUfXg�aUm�fYgiCh�]b�h?Y�]adcg]h]cb�cZ�Z]bUbW]UC�
dYbUCh]Yg�cf�h?Y�UCCcWUh]cb�Vm�h?Y�WUfX�VfUbXg�cZ�h?Y�Wcghg�cZ�ZfUiXiCYbh�W?Uf[Yg�hc�ig)
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FdYfUh]b[� cif� Vig]bYgg� UbX� dCUhZcfa� ]bjcCjYg� h?Y� WcCCYWh]cb'� ghcfU[Y'� UbX� hfUbga]gg]cb� cZ� U� jUf]Yhm� cZ� gYbg]h]jY�
]bZcfaUh]cb'�giW?�Ug�bUaYg'�d?cbY�biaVYfg'�aU]C]b[�UbX�V]CC]b[�UXXfYggYg�UbX�YaU]C�UXXfYggYg'�UbX�ch?Yf�g]a]CUf�dYfgcbUC�
]bZcfaUh]cb'�k?]W?�kY�aUm�g?UfY�k]h?�cif�h?]fX(dUfhm�gYfj]WY�dfcj]XYfg)�@b�Ub�YZZcfh�hc�dfchYWh�gYbg]h]jY�]bZcfaUh]cb'�kY�
fYCm�cb�U�jUf]Yhm�cZ�gYWif]hm�aYUgifYg'�Vih�UXjUbWYg�]b�WcadihYf�WUdUV]C]h]Yg'�]bWfYUg]b[Cm�gcd?]gh]WUhYX�hccCg�UbX�aYh?cXg�
igYX�Vm�?UW_Yfg�UbX�WmVYf�hYffcf]ghg'�bYk�X]gWcjYf]Yg�]b�h?Y�Z]YCX�cZ�Wfmdhc[fUd?m'�cf�ch?Yf�XYjYCcdaYbhg�aUm�fYgiCh�]b�cif�
cf�cif�h?]fX(dUfhm�gYfj]WY�dfcj]XYfgy�$U%�ZU]CifY�cf�]bUV]C]hm�hc�XYhYWh�WmVYfUhhUW_g'�cf�$V%�ZU]CifY�cf�]bUV]C]hm�hc�UXYeiUhYCm�
dfchYWh�gYbg]h]jY�]bZcfaUh]cb)�

C]_Y� ch?Yf� Y:caaYfWY� WcadUb]Yg'� kY� UfY� UCgc� jiCbYfUVCY� hc� ?UW_]b['� aUCkUfY'� giddCm� W?U]b� UhhUW_g'� WcadihYf�
j]figYg'�ibUih?cf]nYX�UWWYgg'�UbX�jUf]cig�ch?Yf�UhhUW_g�Vm�WcadihYf�?UW_Yfg�$giW?�Ug�d?]g?]b[�cf�gcW]UC�Yb[]bYYf]b[�UhhUW_g'�
fUbgcakUfY�UhhUW_g'�WfYXYbh]UC�ghiZZ]b[�UhhUW_g'�XYb]UC(cZ(gYfj]WY�UhhUW_g'�YldCc]hUh]cb�cZ�gcZhkUfY�jiCbYfUV]C]h]Yg'�UbX�ch?Yf�
fYUC� cf� dYfWY]jYX� WmVYfUhhUW_g%� Ug�kYCC� Ug� WmVYfgYWif]hm� ]bW]XYbhg� WUigYX� Vm� hYCYWcaaib]WUh]cb� ZU]CifYg'� igYf� Yffcfg'� cf�
]bhYbh]cbUC� cf� UWW]XYbhUC� UWh]cbg� cf� ]bUWh]cbg� Vm� igYfg� k]h?� Uih?cf]nYX� UWWYgg� hc� cif� gmghYag)� 8XX]h]cbUCCm'� WYfhU]b�
ZibWh]cbUC�UfYUg�cZ�cif�kcf_ZcfWY�cdYfUhY�]b�U�w?mVf]Xx�cf�ZiCCm�fYachY�kcf_�Ybj]fcbaYbh'�k?]W?�?Ug�?Y][?hYbYX�h?Y�f]g_�cZ�
h?YgY� dchYbh]UC� jiCbYfUV]C]h]Yg)� 8bm� cZ� h?YgY� ]ggiYg� WciCX� CYUX� hc� ]bhYffidh]cbg� cf� g?ihXckbg� cZ� cif� dCUhZcfa'� Ccgg� cf�
Wcffidh]cb�cZ�XUhU�cf�ibUih?cf]nYX�UWWYgg�hc'�cf�X]gWCcgifY�cZ�gYbg]h]jY�]bZcfaUh]cb)�:mVYfUhhUW_g�WciCX�UCgc�fYgiCh� ]b�h?Y�
h?YZh�cZ�cif�]bhYCCYWhiUC�dfcdYfhm�cf�gYbg]h]jY�]bZcfaUh]cb�cZ�cif�Vig]bYgg�dUfhbYfg�UbX�giddC]Yfg'�XUaU[Y�hc�cif�@K�gmghYag�
cf�X]gfidh]cb�cZ�cif�UV]C]hm�hc�aU_Y�Z]bUbW]UC�fYdcfhg'�UbX�ch?Yf�diVC]W�X]gWCcgifYg�fYei]fYX�cZ�diVC]W�WcadUb]Yg)�NY�?UjY�
VYYb�giVAYWh�hc�UhhYadhYX�WmVYf'�d?]g?]b['�cf�gcW]UC�Yb[]bYYf]b[�UhhUW_g�]b�h?Y�dUgh�UbX�aUm�Wcbh]biY�hc�VY�giVAYWh�hc�giW?�
UhhUW_g�UbX�ch?Yf�WmVYfgYWif]hm�]bW]XYbhg�]b�h?Y�ZihifY)�NY�UbX�cif�h?]fX(dUfhm�gYfj]WY�dfcj]XYfg�aUm�bch�?UjY�h?Y�fYgcifWYg�
cf�hYW?b]WUC�gcd?]gh]WUh]cb�hc�Ubh]W]dUhY�cf�dfYjYbh�UCC�giW?�WmVYfUhhUW_g)�DcfYcjYf'�hYW?b]eiYg�igYX�hc�cVhU]b�ibUih?cf]nYX�
UWWYgg�hc�gmghYag�W?Ub[Y�ZfYeiYbhCm�UbX�aUm�bch�VY�_bckb�ibh]C�CUibW?YX�U[U]bgh�ig�cf�cif�h?]fX(dUfhm�gYfj]WY�dfcj]XYfg)�
JYWif]hm� VfYUW?Yg� WUb� UCgc� cWWif� Ug� U� fYgiCh� cZ� bcb(hYW?b]WUC� ]ggiYg'� ]bWCiX]b[� ]bhYbh]cbUC� cf� ]bUXjYfhYbh� UWh]cbg� Vm� cif�
YadCcmYYg'�cif�h?]fX(dUfhm�gYfj]WY�dfcj]XYfg'�cf�h?Y]f�dYfgcbbYC)�

.-



@Z�kY'�cif�X]ghf]Vihcfg'�cf�cif� h?]fX(dUfhm�gYfj]WY�dfcj]XYfg�YldYf]YbWY'�cf�UfY�VYC]YjYX�hc�?UjY�YldYf]YbWYX'�gYWif]hm�
VfYUW?Yg�h?Uh�fYgiCh�]b�aUf_YhdCUWY�dYfZcfaUbWY�cf�UjU]CUV]C]hm�dfcVCYag�cf�h?Y�Ccgg�cf�Wcffidh]cb�cZ'�cf�ibUih?cf]nYX�UWWYgg�
hc� cf� X]gWCcgifY� cZ'� gYbg]h]jY� ]bZcfaUh]cb'� WcbgiaYfg�aUm�VYWcaY�ibk]CC]b[� hc� dfcj]XY� ig� h?Y� ]bZcfaUh]cb�bYWYggUfm� hc�
aU_Y� difW?UgYg� cb� cif� kYVg]hY)� �l]gh]b[� WighcaYfg� aUm� UCgc� XYWfYUgY� cf� ghcd� h?Y]f� difW?UgYg� UChc[Yh?Yf)� N?]CY� kY�
aU]bhU]b�WmVYf�Yffcfg�UbX�ca]gg]cbg�]bgifUbWY�WcjYfU[Y�h?Uh�WcjYfg�WYfhU]b�UgdYWhg�cZ�WmVYf�f]g_g'�h?YgY�CcggYg�aUm�bch�VY�
UXYeiUhYCm�WcjYfYX�Vm�]bgifUbWY�cf�ch?Yf�WcbhfUWhiUC�f][?hg�UjU]CUVCY�hc�ig)�K?Y�giWWYggZiC�UggYfh]cb�cZ�cbY�cf�acfY�CUf[Y�
WCU]ag�U[U]bgh�ig�h?Uh�YlWYYX�cf�UfY�bch�WcjYfYX�Vm�cif�]bgifUbWY�WcjYfU[Y�cf�W?Ub[Yg�]b�cif�]bgifUbWY�dcC]W]Yg'�]bWCiX]b[�
dfYa]ia� ]bWfYUgYg�cf� h?Y� ]adcg]h]cb�cZ� CUf[Y�XYXiWh]VCY�cf� Wc(]bgifUbWY� fYei]fYaYbhg'� WciCX�aU_Y�ig�ibUVCY� hc� UWei]fY�
giW?�]bgifUbWY�UbX�aUm�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�

 ifh?YfacfY'�kY�aUm�VY�fYei]fYX�hc�X]gWCcgY�dYfgcbUC�XUhU�difgiUbh�hc�XYaUbXg�Zfca�]bX]j]XiUCg'�df]jUWm�UXjcWUhYg'�
fY[iCUhcfg'� [cjYfbaYbh� U[YbW]Yg'� UbX� CUk� YbZcfWYaYbh� U[YbW]Yg� ]b� jUf]cig� Aif]gX]Wh]cbg� k]h?� WcbZC]Wh]b[� df]jUWm� UbX�
gYWif]hm� CUkg)�8bm�X]gWCcgifY�cf� fYZigUC� hc�X]gWCcgY�dYfgcbUC� XUhU�aUm� fYgiCh� ]b� U�VfYUW?�cZ�df]jUWm� UbX�XUhU�dfchYWh]cb�
dcC]W]Yg'�bch]WYg'�CUkg'�fiCYg'�Wcifh�cfXYfg'�UbX�fY[iCUh]cbg�UbX�WciCX�fYgiCh�]b�dfcWYYX]b[g�cf�UWh]cbg�U[U]bgh�ig�]b�h?Y�gUaY�
cf�ch?Yf� Aif]gX]Wh]cbg'�XUaU[Y� hc�cif� fYdihUh]cb�UbX�VfUbX'�UbX� ]bUV]C]hm� hc�dfcj]XY�cif�dfcXiWhg� hc�WighcaYfg� ]b�WYfhU]b�
Aif]gX]Wh]cbg)�8XX]h]cbUCCm'�W?Ub[Yg�]b�h?Y�CUkg�UbX�fY[iCUh]cbg�h?Uh�[cjYfb�cif�WcCCYWh]cb'�igY'�UbX�X]gWCcgifY�cZ�WighcaYf�
XUhU� WciCX� ]adcgY� UXX]h]cbUC� fYei]fYaYbhg� k]h?� fYgdYWh� hc� h?Y� fYhYbh]cb� UbX� gYWif]hm� cZ� WighcaYf� XUhU'� WciCX� C]a]h� cif�
aUf_Yh]b[�UWh]j]h]Yg'�UbX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)
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NY� WcCCYWh� UbX� aU]bhU]b� g][b]Z]WUbh� Uacibhg� cZ� XUhU� fYCUh]b[� hc� cif� WighcaYfg� UbX� YadCcmYYg'� UbX� kY� ZUWY� f]g_g�
]b?YfYbh� ]b�?UbXC]b[� CUf[Y�jcCiaYg�cZ�XUhU'� hfUbgZYff]b[�giW?�XUhU� hc� h?]fX�dUfh]Yg'�dfcWYgg]b[�giW?�XUhU� Zcf� hfUW_]b[�UbX�
aUf_Yh]b[� difdcgYg� $cf� dfcj]X]b[� giW?� XUhU� hc� h?]fX� dUfh]Yg� Zcf� hfUW_]b[� UbX� aUf_Yh]b[� difdcgYg%'� UbX� dfchYWh]b[� h?Y�
gYWif]hm�cZ�giW?�XUhU)�Fif�UWhiUC�cf�dYfWY]jYX�ZU]CifY�hc�WcadCm�k]h?�Ubm�ZYXYfUC'�ghUhY'�cf�ZcfY][b�CUkg�UbX�fY[iCUh]cbg'�cf�
UddC]WUVCY� ]bXighfm� ghUbXUfXg� h?Uh�[cjYfb�cf�UddCm� hc�cif�WcCCYWh]cb'�igY'� fYhYbh]cb'� g?Uf]b['� UbX�gYWif]hm�cZ�XUhU'�cf�Ubm�
ZU]CifY�Vm�Ubm�cZ�cif�h?]fX�dUfhm�gYfj]WY�dfcj]XYfg�hc�dfchYWh�giW?�XUhU�h?Uh�h?Ym�aUm�aU]bhU]b�cb�cif�VY?UCZ'�WciCX�fYgiCh�]b�
YbZcfWYaYbh�UWh]cbg�h?Uh�fYei]fY�ig�hc�W?Ub[Y�cif�Vig]bYgg�dfUWh]WYg�]b�U�aUbbYf�h?Uh�aUm�bY[Uh]jYCm�]adUWh�cif�fYjYbiY'�
fYgiCh�]b�]bXYab]hm�cVC][Uh]cbg�hc�cif�WighcaYfg'�X]ghfUWh�cif�aUbU[YaYbh'�]bWfYUgY�cif�Wcghg�cZ�Xc]b[�Vig]bYgg'�Ug�kYCC�Ug�
YldcgY�cifgYCjYg�hc�C]h][Uh]cb'�Z]bYg'�W]j]C'�UbX*cf�Wf]a]bUC�dYbUCh]Yg�UbX�UXjYfgY�diVC]W]hm�h?Uh�WciCX�WUigY�cif�WighcaYfg�hc�
CcgY�hfigh�]b�ig'�bY[Uh]jYCm�]adUWh]b[�cif�fYdihUh]cb�UbX�Vig]bYgg�$]bWCiX]b[�cif�VfUbX%�]b�U�aUbbYf�h?Uh�?Ufag�cif�Z]bUbW]UC�
dcg]h]cb'�fYgiChg�]b�U�Ccgg�cZ�WighcaYfg�UbX�giddC]Yfg�cf�Ub�]bUV]C]hm�hc�dfcWYgg�WfYX]h�WUfX�dUmaYbhg'�UbX�aUm�fYgiCh�]b�h?Y�
]adcg]h]cb�cZ�acbYhUfm�dYbUCh]Yg)�CUkg�UbX�fY[iCUh]cbg�]b�h?Y�Lb]hYX�JhUhYg�UbX�UfcibX�h?Y�kcfCX�fYghf]Wh�?ck�]bZcfaUh]cb�
UVcih�]bX]j]XiUCg�]g�WcCCYWhYX'�dfcWYggYX'�ghcfYX'�igYX'�hfUbgZYffYX'�UbX�X]gWCcgYX'�Ug�kYCC�Ug�gYh�ghUbXUfXg�Zcf�]hg�gYWif]hm'�
]adCYaYbh�bch]WY�fYei]fYaYbhg�fY[UfX]b[�df]jUWm�dfUWh]WYg'�UbX�dfcj]XY�]bX]j]XiUCg�k]h?�WYfhU]b�f][?hg�fY[UfX]b[�h?Y�igY'�
X]gWCcgifY'�UbX�gUCY�cZ�h?Y]f�dfchYWhYX�dYfgcbUC�]bZcfaUh]cb)�K?YgY�CUkg�UbX�fY[iCUh]cbg�UfY�gh]CC�VY]b[�hYghYX�]b�Wcifhg'�UbX�
h?Ym�UfY�giVAYWh�hc�bYk�UbX�X]ZZYf]b[�]bhYfdfYhUh]cbg�Vm�Wcifhg�UbX�fY[iCUhcfm�cZZ]W]UCg)�NY�UfY�kcf_]b[�hc�WcadCm�k]h?�h?Y�
df]jUWm�UbX�XUhU�dfchYWh]cb�CUkg�UbX�fY[iCUh]cbg�h?Uh�UddCm�hc�ig'�UbX�kY�Ubh]W]dUhY�bYYX]b[�hc�XYjchY�g][b]Z]WUbh�UXX]h]cbUC�
fYgcifWYg�hc�WcadCm]b[�k]h?�h?YgY�CUkg�UbX�fY[iCUh]cbg)�@h� ]g�dcgg]VCY�h?Uh� h?YgY�CUkg�UbX�fY[iCUh]cbg�aUm�VY�]bhYfdfYhYX�
UbX�UddC]YX�]b�U�aUbbYf�h?Uh�]g� ]bWcbg]ghYbh�Zfca�Aif]gX]Wh]cb�hc�Aif]gX]Wh]cb�cf�]bWcbg]ghYbh�k]h?�cif�WiffYbh�dcC]W]Yg�UbX�
dfUWh]WYg)�

@b�h?Y�Lb]hYX�JhUhYg'�Vch?�ZYXYfUC�UbX�jUf]cig�ghUhY�[cjYfbaYbhg�?UjY�UXcdhYX'�cf�UfY�Wcbg]XYf]b['�CUkg'�[i]XYC]bYg'�cf�
fiCYg�Zcf� h?Y�WcCCYWh]cb'�X]ghf]Vih]cb'�igY'�UbX�ghcfU[Y�cZ� ]bZcfaUh]cb�WcCCYWhYX�Zfca�cf�UVcih�WcbgiaYfg�cf� h?Y]f�XYj]WYg)�
 cf�YlUadCY'�:UC]Zcfb]U�YbUWhYX�h?Y�:UC]Zcfb]U�:cbgiaYf�Gf]jUWm�8Wh'�cf�h?Y�::G8'�k?]W?�kYbh�]bhc�YZZYWh�cb�AUbiUfm�,'�
-�-�)�K?Y�::G8�[]jYg�:UC]Zcfb]U� fYg]XYbhg� YldUbXYX� f][?hg� hc� UWWYgg� UbX� XYCYhY� h?Y]f� dYfgcbUC� ]bZcfaUh]cb'� cdh� cih� cZ�
WYfhU]b�dYfgcbUC� ]bZcfaUh]cb�g?Uf]b['�UbX�fYWY]jY�XYhU]CYX�]bZcfaUh]cb�UVcih�?ck�h?Y]f�dYfgcbUC� ]bZcfaUh]cb�]g�igYX)�K?Y�
::G8�dfcj]XYg�Zcf�W]j]C�dYbUCh]Yg�Zcf�j]cCUh]cbg'�Ug�kYCC�Ug�ghUhihcfm�XUaU[Yg�UbX�U�df]jUhY�f][?h�cZ�UWh]cb�Zcf�XUhU�VfYUW?Yg�
h?Uh� ]g� YldYWhYX� hc� ]bWfYUgY� XUhU� VfYUW?� C]h][Uh]cb)�  ifh?Yf'� ]b� EcjYaVYf� -�-�'� :UC]Zcfb]U� jchYfg� dUggYX� h?Y� :UC]Zcfb]U�
Gf]jUWm�I][?hg�8Wh'�cf�:GI8)�K?Y�:GI8�hcc_�YZZYWh�cb�AUbiUfm�,'�-�-.�UbX�WfYUhYg�cVC][Uh]cbg�k]h?�fYgdYWh� hc�WYfhU]b�
XUhU� fYCUh]b[� hc� WcbgiaYfg� Ug� cZ� AUbiUfm� ,'� -�--'� g][b]Z]WUbhCm� YldUbXg� h?Y�::G8'� ]bWCiX]b[� Vm� ]bhfcXiW]b[� UXX]h]cbUC�
cVC][Uh]cbg�giW?�Ug�XUhU�a]b]a]nUh]cb�UbX�ghcfU[Y�C]a]hUh]cbg'�[fUbh]b[�UXX]h]cbUC�f][?hg�hc�WcbgiaYfg'�giW?�Ug�WcffYWh]cb�cZ�
dYfgcbUC�]bZcfaUh]cb�UbX�UXX]h]cbUC�cdh(cih�f][?hg'�UbX�WfYUhYg�U�bYk�Ybh]hm'�h?Y�:UC]Zcfb]U�Gf]jUWm�GfchYWh]cb�8[YbWm'�hc�
]adCYaYbh� UbX� YbZcfWY� h?Y� CUk)� GYfgcbUC� ]bZcfaUh]cb�kY� ?UbXCY�aUm� VY� giVAYWh� hc� h?Y� ::G8� UbX� :GI8'�k?]W?�aUm�
]bWfYUgY�cif�WcadC]UbWY�Wcghg�UbX�dchYbh]UC� C]UV]C]hm)� ifh?Yf'�M]f[]b]U'�:cCcfUXc'�LhU?'�UbX�:cbbYWh]Wih�?UjY�UCC�dUggYX�
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df]jUWm�CUkg�h?Uh�hcc_�YZZYWh�]b�-�-.'�Vih�UgdYWhg�cZ�h?YgY�ghUhY�df]jUWm�ghUhihYg�fYaU]b�ibWCYUf'�fYgiCh]b[�]b�Zifh?Yf�CY[UC�
ibWYfhU]bhm�UbX�dchYbh]UCCm�fYei]f]b[�ig�hc�acX]Zm�cif�XUhU�dfUWh]WYg�UbX�dcC]W]Yg�UbX�hc�]bWif�giVghUbh]UC�UXX]h]cbUC�Wcghg�
UbX�YldYbgYg� ]b�Ub�YZZcfh� hc�WcadCm)�Fh?Yf�ghUhYg�?UjY�Wcbg]XYfYX�g]a]CUf�V]CCg'�k?]W?�WciCX�VY�YbUWhYX� ]b� h?Y�ZihifY)� @b�
UXX]h]cb� hc� Z]bYg� UbX� dYbUCh]Yg� h?Uh�aUm� VY� ]adcgYX� Zcf� ZU]CifY� hc� WcadCm�k]h?� ghUhY� CUk'� gcaY� ghUhYg� UCgc� dfcj]XY� Zcf�
df]jUhY�f][?hg�cZ�UWh]cb�hc�WighcaYfg�Zcf�a]gigY�cZ�cf�ibUih?cf]nYX�UWWYgg�hc�dYfgcbUC�]bZcfaUh]cb)
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]bhYf]a)�NY�WUbbch� ZiCCm� dfYX]Wh� ?ck� h?Y�;UhU�GfchYWh]cb�8Wh'� h?Y�L)B)�!;GI'� UbX�ch?Yf�L)B)� XUhU� dfchYWh]cb� CUkg�cf�
fY[iCUh]cbg�aUm�XYjYCcd�]b�h?Y�aYX]ia�hc�Ccb[Yf�hYfa�bcf�h?Y�YZZYWhg�cZ�X]jYf[Ybh�CUkg�UbX�[i]XUbWY�fY[UfX]b[�?ck�XUhU�
hfUbgZYfg�hc�UbX�Zfca�h?Y�Lb]hYX�B]b[Xca�k]CC�VY�fY[iCUhYX)

NY�UfY�UCgc�giVAYWh�hc�YjcCj]b[��)L)�df]jUWm�CUkg�cb�Wcc_]Yg�UbX�Y(aUf_Yh]b[)�@b�h?Y��ifcdYUb�Lb]cb'�fY[iCUhcfg�UfY�
]bWfYUg]b[Cm�ZcWig]b[�cb�WcadC]UbWY�k]h?�fYei]fYaYbhg�]b�h?Y�cbC]bY�VY?Uj]cfUC�UXjYfh]g]b[�YWcgmghYa'�UbX�WiffYbh�bUh]cbUC�
CUkg�h?Uh�]adCYaYbh�h?Y�YGf]jUWm�;]fYWh]jY�k]CC�VY�fYdCUWYX�Vm�Ub��)L)�fY[iCUh]cb�_bckb�Ug�h?Y�YGf]jUWm�IY[iCUh]cb�k?]W?�
k]CC�g][b]Z]WUbhCm�]bWfYUgY�Z]bYg�Zcf�bcb(WcadC]UbWY)�@b�h?Y��ifcdYUb�Lb]cb'�]bZcfaYX�WcbgYbh�]g�fYei]fYX�Zcf�h?Y�dCUWYaYbh�
cZ� U� Wcc_]Y� cf� g]a]CUf� hYW?bcCc[]Yg� cb� U� igYfyg� XYj]WY� UbX� Zcf� X]fYWh� YCYWhfcb]W� aUf_Yh]b[)� K?Y� !;GI� UCgc� ]adcgYg�
WcbX]h]cbg�cb�cVhU]b]b[�jUC]X�WcbgYbh'�giW?�Ug�U�dfc?]V]h]cb�cb�dfY(W?YW_YX�WcbgYbhg�UbX�U�fYei]fYaYbh�hc�YbgifY�gYdUfUhY�
WcbgYbhg�UfY�gci[?h�Zcf�YUW?�hmdY�cZ�Wcc_]Y�cf�g]a]CUf�hYW?bcCc[m)�N?]CY�h?Y�hYlh�cZ�h?Y�YGf]jUWm�IY[iCUh]cb�]g�gh]CC�ibXYf�
XYjYCcdaYbh� UbX� bch� YldYWhYX� hc� hU_Y� YZZYWh� ibh]C� gcaYh]aY� ]b� -�-.'� U� �ifcdYUb� Wcifh� XYW]g]cb� UbX� fY[iCUhcfgy� fYWYbh�
[i]XUbWY� UfY� Xf]j]b[� ]bWfYUgYX� UhhYbh]cb� hc� Wcc_]Yg� UbX� hfUW_]b[� hYW?bcCc[]Yg)� @Z� fY[iCUhcfg� ghUfh� hc� YbZcfWY� h?Y� ghf]Wh�
UddfcUW?�]b�fYWYbh�[i]XUbWY'�h?]g�WciCX�CYUX�hc�giVghUbh]UC�Wcghg'�fYei]fY�g][b]Z]WUbh�gmghYag�W?Ub[Yg'�C]a]h�h?Y�YZZYWh]jYbYgg�
cZ�cif�aUf_Yh]b[�UWh]j]h]Yg'�X]jYfh�h?Y�UhhYbh]cb�cZ�cif�hYW?bcCc[m�dYfgcbbYC'�UXjYfgYCm�UZZYWh�cif�aUf[]bg'�]bWfYUgY�Wcghg'�
UbX�giVAYWh�ig�hc�UXX]h]cbUC�C]UV]C]h]Yg)�IY[iCUh]cb�cZ�Wcc_]Yg�UbX�g]a]CUf�hYW?bcCc[]Yg'�UbX�Ubm�XYWC]bY�cZ�Wcc_]Yg�cf�g]a]CUf�
cbC]bY�hfUW_]b[�hYW?bcCc[]Yg�Ug�U�aYUbg�hc�]XYbh]Zm�UbX�dchYbh]UCCm�hUf[Yh�]bX]j]XiUCg'�aUm�CYUX�hc�VfcUXYf�fYghf]Wh]cbg�UbX�
]adU]faYbhg�cb�cif�aUf_Yh]b[�UbX�dYfgcbUC]nUh]cb�UWh]j]h]Yg'�UbX�aUm�bY[Uh]jYCm�]adUWh�cif�YZZcfhg�hc�ibXYfghUbX�igYfg)�
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 ifh?YfacfY'�WcadC]UbWY�k]h?� CY[UC�UbX�WcbhfUWhiUC�cVC][Uh]cbg�aUm�fYei]fY�ig� hc�aU_Y�diVC]W�ghUhYaYbhg�UVcih�cif�
df]jUWm�UbX�XUhU�gYWif]hm�dfUWh]WYg'�]bWCiX]b[�h?Y�ghUhYaYbhg�kY�aU_Y�]b�cif�cbC]bY�df]jUWm�dcC]Wm)�8Ch?ci[?�kY�YbXYUjcf�
hc�WcadCm�k]h?� h?YgY� ghUhYaYbhg'� g?ciCX� h?Ym�dfcjY� hc�VY�ibhfiY�cf�VY�dYfWY]jYX�Ug�ibhfiY'� YjYb� h?fci[?�W]fWiaghUbWYg�
VYmcbX�cif�fYUgcbUVCY�WcbhfcC'�kY�aUm�ZUWY�C]h][Uh]cb'�WCU]ag'�]bjYgh][Uh]cbg'�]bei]f]Yg'�cf�ch?Yf�dfcWYYX]b[g�Vm�h?Y�L)J)�
 YXYfUC� KfUXY�:caa]gg]cb'� ghUhY� UhhcfbYmg� [YbYfUC'� UbX� ch?Yf� ZYXYfUC'� ghUhY'� UbX� ZcfY][b� fY[iCUhcfg� UbX� df]jUhY� C]h][Ubhg�
UCCY[]b[�j]cCUh]cbg�cZ�df]jUWm�cf�WcbgiaYf�dfchYWh]cb�CUkg)�

8bm�UWhiUC�cf�dYfWY]jYX�bcb(WcadC]UbWY�k]h?�h?YgY�fUd]XCm�W?Ub[]b[�CUkg'�fY[iCUh]cbg'�cf�ghUbXUfXg�cf�cif�WcbhfUWhiUC�
cVC][Uh]cbg�fYCUh]b[�hc�df]jUWm'�XUhU�dfchYWh]cb'�UbX�WcbgiaYf�dfchYWh]cb�Vm�ig�cf�h?Y�h?]fX(dUfhm�WcadUb]Yg�kY�kcf_�k]h?�
WciCX� fYgiCh� ]b� C]h][Uh]cb� UbX� dfcWYYX]b[g� U[U]bgh� ig� Vm� [cjYfbaYbhUC� Ybh]h]Yg'� WcbgiaYfg'� cf� ch?Yfg'� Z]bYg� UbX� W]j]C� cf�
Wf]a]bUC�dYbUCh]Yg�Zcf�ig�cf�WcadUbm�cZZ]W]UCg'�cVC][Uh]cbg�hc�WYUgY�cZZYf]b[g�cf�hc�giVghUbh]UCCm�acX]Zm�cif�Vig]bYgg�]b�U�
aUbbYf�h?Uh�aU_Yg�]h�CYgg�YZZYWh]jY�]b�WYfhU]b�Aif]gX]Wh]cbg'�bY[Uh]jY�diVC]W]hm'�UbX�?Ufa�hc�cif�VfUbX�UbX�fYdihUh]cb'�UbX�
fYXiWYX�cjYfUCC�XYaUbX�Zcf�cif�dfcXiWhg'�Ubm�cZ�k?]W?�WciCX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�
UbX�fYgiChg�cZ�cdYfUh]cbg)
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Uh� cif� X]fYWh]cb� hc� WcadCm�k]h?� UddC]WUVCY� CUkg� UbX� fY[iCUh]cbg� ]b� h?Y� igY� cZ� h?YgY� W?UbbYCg� WciCX� UXjYfgYCm� UZZYWh� cif�
fYdihUh]cb�cf�giVAYWh�ig�hc�Z]bYg�cf�ch?Yf�dYbUCh]Yg)�@b�UXX]h]cb'�cif�YadCcmYYg�cf�h?]fX�dUfh]Yg�UWh]b[�Uh�cif�X]fYWh]cb�aUm�
_bck]b[Cm�cf� ]bUXjYfhYbhCm�aU_Y�igY�cZ� gcW]UC�aYX]U� ]b�kUmg� h?Uh� WciCX� CYUX� hc� h?Y� Ccgg�cf� ]bZf]b[YaYbh�cZ� ]bhYCCYWhiUC�
dfcdYfhm'� Ug�kYCC� Ug� h?Y�diVC]W�X]gWCcgifY�cZ�dfcdf]YhUfm'� WcbZ]XYbh]UC'� cf� gYbg]h]jY�dYfgcbUC� ]bZcfaUh]cb�cZ�cif�Vig]bYgg'�
YadCcmYYg'WighcaYfg'�h?]fX(dUfhm�jYbXcfg'�cf�ch?Yfg)�@bZcfaUh]cb�WcbWYfb]b[�ig�cf�cif�WighcaYfg'�k?Yh?Yf�UWWifUhY�cf�bch'�
aUm�VY�dcghYX�cb�gcW]UC�aYX]U�dCUhZcfag�Uh�Ubm�h]aY�UbX�aUm�?UjY�Ub�UXjYfgY�]adUWh�cb�cif�VfUbX'�fYdihUh]cb'�cf�Vig]bYgg)�
K?Y� ?Ufa�aUm� VY� ]aaYX]UhY� k]h?cih� UZZcfX]b[� ig� Ub� cddcfhib]hm� Zcf� fYXfYgg� cf� WcffYWh]cb� UbX� WciCX� ?UjY� U� aUhYf]UC�
UXjYfgY�YZZYWh�cb�cif�fYdihUh]cb'�Vig]bYgg'�fYgiChg�cZ�cdYfUh]cbg'�Z]bUbW]UC�WcbX]h]cb'�UbX�dfcgdYWhg)
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NY�UfY� giVAYWh� hc� [YbYfUC� Vig]bYgg� fY[iCUh]cbg� UbX� CUkg� Ug�kYCC� Ug� fY[iCUh]cbg� UbX� CUkg� gdYW]Z]WUCCm� [cjYfb]b[� h?Y�
]bhYfbYh�UbX�Y:caaYfWY)��l]gh]b[�UbX�ZihifY�fY[iCUh]cbg�UbX�CUkg�WciCX�]adYXY�h?Y�[fckh?�cZ�h?Y�]bhYfbYh'�Y:caaYfWY'�cf�
acV]CY�WcaaYfWY'�k?]W?�WciCX�]b�hifb�UXjYfgYCm�UZZYWh�cif�[fckh?)�K?YgY�fY[iCUh]cbg�UbX�CUkg�aUm�]bjcCjY�hUlYg'�hUf]ZZg'�
df]jUWm�UbX�XUhU�gYWif]hm'�Ubh](gdUa'�WcbhYbh�dfchYWh]cb'�YCYWhfcb]W�WcbhfUWhg�UbX�Wcaaib]WUh]cbg'�WighcaYf�dfchYWh]cb'�UbX�
]bhYfbYh�bYihfUC]hm)�@h�]g�bch�WCYUf�?ck�Yl]gh]b[�CUkg�[cjYfb]b[�]ggiYg�giW?�Ug�dfcdYfhm�ckbYfg?]d'�gUCYg'�UbX�ch?Yf�hUlYg�UbX�
WighcaYf�df]jUWm�UddCm�hc�h?Y�]bhYfbYh�Ug�h?Y�jUgh�aUAcf]hm�cZ�h?YgY�CUkg�kYfY�UXcdhYX�df]cf�hc�h?Y�UXjYbh�cZ�h?Y�]bhYfbYh�UbX�
Xc�bch�WcbhYadCUhY�cf�UXXfYgg�h?Y�ib]eiY�]ggiYg�fU]gYX�Vm�h?Y�]bhYfbYh�cf�Y:caaYfWY)�@h�]g�dcgg]VCY�h?Uh�[YbYfUC�Vig]bYgg�
fY[iCUh]cbg� UbX� CUkg'� cf� h?cgY� gdYW]Z]WUCCm� [cjYfb]b[� h?Y� ]bhYfbYh� cf� Y:caaYfWY'� aUm� VY� ]bhYfdfYhYX� UbX� UddC]YX� ]b� U�
aUbbYf�h?Uh�]g�]bWcbg]ghYbh�Zfca�cbY�Aif]gX]Wh]cb�hc�Ubch?Yf�UbX�aUm�WcbZC]Wh�k]h?�ch?Yf�fiCYg�cf�cif�dfUWh]WYg)�NY�WUbbch�
VY� gifY� h?Uh� cif� dfUWh]WYg� WcadCm� ZiCCm� k]h?� UCC� giW?� CUkg� UbX� fY[iCUh]cbg)� 8bm� ZU]CifY'� cf� dYfWY]jYX� ZU]CifY'� Vm� ig� hc�
WcadCm�k]h?�Ubm�cZ�h?YgY�CUkg�cf�fY[iCUh]cbg�WciCX�fYgiCh�]b�XUaU[Y�hc�cif�fYdihUh]cb'�U�Ccgg�]b�Vig]bYgg'�UbX�dfcWYYX]b[g�
cf�UWh]cbg�U[U]bgh�ig�Vm�[cjYfbaYbhUC�Ybh]h]Yg'�WighcaYfg'�giddC]Yfg'�cf�ch?Yfg)�8bm�giW?�dfcWYYX]b[�cf�UWh]cb�WciCX�?ifh�
cif�fYdihUh]cb'�ZcfWY�ig� hc�gdYbX�g][b]Z]WUbh�Uacibhg� ]b�XYZYbgY�cZ� h?YgY�dfcWYYX]b[g'�X]ghfUWh�cif�aUbU[YaYbh'� ]bWfYUgY�
cif�Wcghg�cZ�Xc]b[�Vig]bYgg'�XYWfYUgY�h?Y�igY�cZ�cif�kYVg]hY�UbX�acV]CY�Udd�Vm�WighcaYfg�UbX�giddC]Yfg'�UbX�aUm�fYgiCh�]b�
h?Y� ]adcg]h]cb�cZ�acbYhUfm� C]UV]C]h]Yg)�NY�aUm�UCgc�VY�WcbhfUWhiUCCm� C]UVCY� hc� ]bXYab]Zm�UbX�?cCX�?UfaCYgg� h?]fX�dUfh]Yg�
Zfca� h?Y� Wcghg� cf� WcbgYeiYbWYg� cZ� cif� ckb� bcb(WcadC]UbWY� k]h?� Ubm� giW?� CUkg� cf� fY[iCUh]cbg)� 8g� U� fYgiCh'� UXjYfgY�
XYjYCcdaYbhg�k]h?� fYgdYWh� hc� h?YgY� CUkg�UbX� fY[iCUh]cbg� WciCX� giVghUbh]UCCm�?Ufa�cif�Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� UbX�
fYgiChg�cZ�cdYfUh]cbg)�
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Wcibhf]Yg�UbX�hYff]hcf]Yg�]b�k?]W?�cif�h?]fX(dUfhm�jYbXcfg�UfY�CcWUhYX)� cf�YlUadCY'�hc�UWei]fY�h?Y�giddCm�cZ�fUk�aUhYf]UCg�
cf�WcaacX]h]Yg�giW?�Ug�kccC�h?Uh�kY�YldYWh�hc�fYei]fY�Zcf�cif�Vig]bYgg'�kY�aUm�YbhYf�]bhc�Ccb[(hYfa�WcbhfUWhg�k]h?�df]W]b[�
XYbca]bUhYX�]b�WiffYbW]Yg�ch?Yf�h?Ub�h?Y�L)J)�XcCCUf)�8WWcfX]b[Cm'�W?Ub[Yg�]b�h?Y�jUCiY�cZ�ZcfY][b�WiffYbW]Yg�fYCUh]jY�hc�h?Y�
L)J)�XcCCUf�?UjY�UZZYWhYX�UbX�aUm�]b�h?Y�ZihifY�Wcbh]biY�hc�UZZYWh�cif�bYh�fYjYbiY�UbX�fYgiChg�cZ�cdYfUh]cbg)� cf�YlUadCY'�]b�
-�--'�cif� ZiCC� mYUf�bYh� fYjYbiY�UbX� fYgiChg�cZ�cdYfUh]cbg�kYfY�bY[Uh]jYCm� ]adUWhYX�Vm�Uddfcl]aUhYCm� 3)��a]CC]cb� Zfca�
ibZUjcfUVCY�ZcfY][b�YlW?Ub[Y�fUhYg�XiY�hc�h?Y�ghfYb[h?Yb]b[�L)J)�XcCCUf�]b�WYfhU]b�]bhYfbUh]cbUC�aUf_Yhg)�8g�U�fYgiCh�cZ�giW?�
ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhY�ZCiWhiUh]cbg'�]h�?Ug�VYYb�UbX�aUm�Wcbh]biY�hc�VY�acfY�X]ZZ]WiCh�hc�XYhYWh�ibXYfCm]b[�hfYbXg�]b�
cif� Vig]bYgg� UbX� fYgiChg� cZ� cdYfUh]cbg)� @b� UXX]h]cb'� hc� h?Y� YlhYbh� h?Uh� ZCiWhiUh]cbg� ]b� WiffYbWm� YlW?Ub[Y� fUhYg� WUigY� cif�
fYgiChg�cZ�cdYfUh]cbg�hc�X]ZZYf�Zfca�cif�YldYWhUh]cbg�cf�h?Y�YldYWhUh]cbg�cZ�cif�]bjYghcfg'�h?Y�hfUX]b[�df]WY�cZ�cif�:CUgg�8�
Wcaacb� ghcW_� WciCX� VY� CckYfYX)�NY� Xc� bch� WiffYbhCm�aU]bhU]b� U� dfc[fUa� hc� ?YX[Y� hfUbgUWh]cbUC� YldcgifYg� ]b� ZcfY][b�
WiffYbW]Yg)� "ckYjYf'� ]b� h?Y� ZihifY'� kY� aUm� igY� XYf]jUh]jY� ]bghfiaYbhg'� giW?� Ug� ZcfY][b� WiffYbWm� ZcfkUfX� UbX� cdh]cb�
WcbhfUWhg'�hc�?YX[Y�WYfhU]b�YldcgifYg�hc�ZCiWhiUh]cbg�]b�ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhYg)�K?Y�igY�cZ�giW?�?YX[]b[�UWh]j]h]Yg�
aUm�bch�cZZgYh�Ubm�cf�acfY�h?Ub�U�dcfh]cb�cZ�h?Y�UXjYfgY�Z]bUbW]UC�YZZYWhg�cZ�ibZUjcfUVCY�acjYaYbhg�]b�ZcfY][b�YlW?Ub[Y�
fUhYg�cjYf�h?Y�C]a]hYX�h]aY�h?Y�?YX[Yg�UfY�]b�dCUWY�UbX�aUm�]bhfcXiWY�UXX]h]cbUC�f]g_g�]Z�kY�UfY�ibUVCY�hc�ghfiWhifY�YZZYWh]jY�
?YX[Yg�k]h?�giW?�]bghfiaYbhg
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K?Y� Lb]hYX� JhUhYg� UbX� h?Y� Wcibhf]Yg� ]b� k?]W?� cif� dfcXiWhg� UfY� dfcXiWYX� cf� gcCX� ?UjY� ]adcgYX� UbX� aUm� ]adcgY�
UXX]h]cbUC�eichUg'�Xih]Yg'�hUf]ZZg'�cf�ch?Yf�fYghf]Wh]cbg�cf�fY[iCUh]cbg'�cf�aUm�UXjYfgYCm�UXAigh�dfYjU]C]b[�eichU'�Xihm'�cf�hUf]ZZ�
CYjYCg)� K?Y� fYgiChg� cZ� Ubm� UiX]hg� cf� fYCUhYX� X]gdihYg� fY[UfX]b[� h?YgY� fYghf]Wh]cbg� cf� fY[iCUh]cbg� $]bWCiX]b['� Zcf� YlUadCY'�
fY[UfX]b[� h?Y�dfcdYf� ]adcfh� WCUgg]Z]WUh]cb�WcXY'�cf�"KJ�WcXY'� Zcf� U�[]jYb�dfcXiWh%� WciCX�?UjY�Ub�UXjYfgY� YZZYWh�cb�cif�
Z]bUbW]UC� ghUhYaYbhg� Zcf� h?Y�dYf]cX�cf�dYf]cXg� Zcf�k?]W?� h?Y�UddC]WUVCY� Z]bUC�XYhYfa]bUh]cbg�UfY�aUXY)�:cibhf]Yg� ]adcgY'�
acX]Zm'� UbX� fYacjY� hUf]ZZg� UbX� ch?Yf� hfUXY� fYghf]Wh]cbg� ]b� fYgdcbgY� hc� U� X]jYfgY� UffUm� cZ� ZUWhcfg'� ]bWCiX]b[� [CcVUC� UbX�
bUh]cbUC�YWcbca]W�UbX�dcC]h]WUC�WcbX]h]cbg'�k?]W?�aU_Y�]h�]adcgg]VCY�Zcf�ig�hc�dfYX]Wh�ZihifY�XYjYCcdaYbhg�fY[UfX]b[�hUf]ZZg�
UbX�ch?Yf� hfUXY� fYghf]Wh]cbg)� cf� YlUadCY'� h?Y�L)J)�[cjYfbaYbh�?Ug� ]b� fYWYbh�mYUfg� ]adcgYX� ]bWfYUgYX� hUf]ZZg�cb� ]adcfhg�
Zfca�WYfhU]b�ZcfY][b�Wcibhf]Yg'�giW?�Ug�:?]bU'�UbX�Ubm�]adcg]h]cb�cZ�UXX]h]cbUC�hUf]ZZg�Vm�h?Y�Lb]hYX�JhUhYg�WciCX�fYgiCh�]b�
h?Y�UXcdh]cb�cZ�hUf]ZZg�Vm�ch?Yf�Wcibhf]Yg'�CYUX]b[�hc�U�[CcVUC�hfUXY�kUf)�8bm�giW?�ZihifY�hUf]ZZg�Vm�h?Y�Lb]hYX�JhUhYg�cf�ch?Yf�
Wcibhf]Yg�WciCX�?UjY�U�g][b]Z]WUbh� ]adUWh�cb�cif�Vig]bYgg)�N?]CY�kY�aUm�UhhYadh� hc�fYbY[ch]UhY�df]WYg�k]h?�giddC]Yfg�cf�
X]jYfg]Zm� cif� giddCm� W?U]b� ]b� fYgdcbgY� hc� hUf]ZZg� cf� g?]Zh� dfcXiWh]cb� VYhkYYb�aUbiZUWhifYfg� ]b� X]ZZYfYbh� Wcibhf]Yg'� giW?�
YZZcfhg�aUm�bch�m]YCX� ]aaYX]UhY� fYgiChg�cf�aUm�VY� ]bYZZYWh]jY�cf�bch�dcgg]VCY� ]b� h?Y�bYUf(hYfa)� cf�YlUadCY'�kY�g?]ZhYX�
dfcXiWh]cb�WUdUW]hm�Zfca�:?]bU�hc�M]YhbUa'�k?]W?�aYUbg�h?Uh�h?Y�L)J)�[cjYfbaYbhyg�hUf]ZZg�cb�WYfhU]b�]adcfhg�Zfca�:?]bU�
WiffYbhCm� cbCm� UZZYWh� U� gaUCC� dcfh]cb� cZ� cif� Yl]gh]b[� dfcXiWh]cb� jcCiaY)� 9ih� kY� aUm� VY� fYei]fYX� hc� g?]Zh� dfcXiWh]cb�
WUdUW]hm� VUW_� hc� :?]bU� $cf� ch?Yf� Wcibhf]Yg� Zcf� k?]W?� h?Y� L)J)� [cjYfbaYbh� ?Ug� ]adcgYX� ?][?Yf� hUf]ZZg%� XiY� hc� CUW_� cZ�
aUbiZUWhif]b[�YldYfh]gY�cf�WUdUW]hm�]b�fYCUh]jYCm�CckYf(hUf]ZZ�Wcibhf]Yg)�NY�a][?h�UCgc�Wcbg]XYf�]bWfYUg]b[�df]WYg�hc�h?Y�YbX�
WighcaYf6�?ckYjYf'�h?]g�WciCX�fYXiWY�h?Y�WcadYh]h]jYbYgg�cZ�cif�dfcXiWhg�UbX�UXjYfgYCm�UZZYWh�bYh�fYjYbiY)�

KfUXY� fYghf]Wh]cbg'� ]bWCiX]b[� hUf]ZZg'� eichUg'� YWcbca]W� gUbWh]cbg'� YaVUf[cYg'� gUZY[iUfXg'� UbX� Wighcag� fYghf]Wh]cbg'�
WciCX�]bWfYUgY�h?Y�Wcgh�cf�fYXiWY�h?Y�giddCm�cZ�dfcXiWhg�UjU]CUVCY�hc�ig'�WciCX�]bWfYUgY�g?]dd]b[�h]aYg'�cf�aUm�fYei]fY�ig�hc�
acX]Zm�cif�giddCm�W?U]b�cf[Ub]nUh]cb�cf�ch?Yf�WiffYbh�Vig]bYgg�dfUWh]WYg'�Ubm�cZ�k?]W?�WciCX�?Ufa�cif�Vig]bYgg'�Z]bUbW]UC�
WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)

NY�UfY�UCgc�XYdYbXYbh�cb�]bhYfbUh]cbUC�hfUXY�U[fYYaYbhg�UbX�fY[iCUh]cbg)�K?Y�Wcibhf]Yg�]b�k?]W?�kY�dfcXiWY�UbX�gYCC�
cif�dfcXiWhg� WciCX� ]adcgY�cf� ]bWfYUgY� hUf]ZZg'� Xih]Yg'�cf�ch?Yf� g]a]CUf� W?Uf[Yg� h?Uh� WciCX�bY[Uh]jYCm�UZZYWh�cif� fYgiChg�cZ�
cdYfUh]cbg'�Z]bUbW]UC�dcg]h]cb'�cf�WUg?�ZCckg)

8XjYfgY� W?Ub[Yg� ]b'� cf�k]h?XfUkUC� Zfca'� hfUXY� U[fYYaYbhg� cf� dcC]h]WUC� fYCUh]cbg?]dg� VYhkYYb� h?Y�Lb]hYX�JhUhYg� UbX�
Wcibhf]Yg�k?YfY�kY�gYCC�cf�gcifWY�cif�dfcXiWhg'�WciCX�bY[Uh]jYCm�]adUWh�cif�fYgiChg�cZ�cdYfUh]cbg�cf�WUg?�ZCckg)�

!YbYfUC� [YcdcC]h]WUC� ]bghUV]C]hm� UbX� h?Y� fYgdcbgYg� hc� ]h'� giW?� Ug� h?Y� dcgg]V]C]hm� cZ� gUbWh]cbg'� hfUXY� fYghf]Wh]cbg'� UbX�
W?Ub[Yg�]b�hUf]ZZg'�]bWCiX]b[�hUf]ZZg�]adcgYX�Vm�h?Y�Lb]hYX�JhUhYg�UbX�:?]bU'�UbX�h?Y�dcgg]V]C]hm�cZ�UXX]h]cbUC�hUf]ZZg�cf�ch?Yf�
hfUXY�fYghf]Wh]cbg�VYhkYYb�h?Y�Lb]hYX�JhUhYg�UbX�ch?Yf�Wcibhf]Yg�k?YfY�kY�WiffYbhCm�cf�a][?h�]b�h?Y�ZihifY�aUbiZUWhifY�cf�
gYCC�cif�dfcXiWhg'�WciCX�UXjYfgYCm�]adUWh�cif�Vig]bYgg)��@b� YVfiUfm�-�-0'�h?Y�L)J)�[cjYfbaYbh�]adcgYX�UXX]h]cbUC�hUf]ZZg�
cb�]adcfhg�Zfca�:?]bU�UbX�UbbcibWYX�UbX�giVgYeiYbhCm�dUigYX�Zcf�U�Vf]YZ�dYf]cX�h?Y�]adCYaYbhUh]cb�cZ�hUf]ZZg�cb�]adcfhg�
Zfca� :UbUXU� UbX� DYl]Wc)� K?YgY� UXX]h]cbUC� hUf]ZZg� cf� Ubm� ZihifY� hUf]ZZg'� Ug� kYCC� Ug� U� [cjYfbaYbhyg� UXcdh]cb� cZ� wVim�
bUh]cbUCx� dcC]W]Yg� cf� fYhUC]Uh]cb� Vm� Ubch?Yf� [cjYfbaYbh� U[U]bgh� giW?� hUf]ZZg� cf� dcC]W]Yg� ?UjY� ]bhfcXiWYX� g][b]Z]WUbh�
ibWYfhU]bhm�]bhc�h?Y�aUf_Yh)��@h�]g�dcgg]VCY�h?Uh�Zifh?Yf�hUf]ZZg�aUm�VY�]bhfcXiWYX'�cf�]bWfYUgYX)�JiW?�W?Ub[Yg�WciCX�UXjYfgYCm�
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]adUWh�cif�Vig]bYgg�UbX�WciCX�]bWfYUgY�h?Y�Wcghg�cZ�gcifW]b[�cif�dfcXiWhg�h?Uh�UfY�aUbiZUWhifYX�]b�Wcibhf]Yg�ch?Yf�h?Ub�h?Y�
Lb]hYX�JhUhYg'�cf�WciCX�fYei]fY�ig�hc�gcifWY�acfY�cZ�cif�dfcXiWhg�Zfca�ch?Yf�Wcibhf]Yg)

@Z�kY� ZU]C� hc�Ubh]W]dUhY�UbX�aUbU[Y�Ubm�cZ� h?YgY�XmbUa]Wg�giWWYggZiCCm'�cif�[fcgg�aUf[]b�UbX�dfcZ]hUV]C]hm�WciCX�VY�
UXjYfgYCm�UZZYWhYX)

�M;� E#+.T4D� SN� BNLO.;� V+SG� S4#CD�� #MS+�BN44TOS+NM�� #MC� NSGD4� 4DFT.#S+NMR� BNT.C� .D#C� SN� +MUDRS+F#S+NMR� N4� #BS+NMR� A;�
FNUD4MLDMS�4DFT.#SN4R�#MC�MDF#S+UD�OTA.+B+S;��

K?Y� CUVYC]b['� X]ghf]Vih]cb'� ]adcfhUh]cb'� aUf_Yh]b['� UbX� gUCY� cZ� cif� dfcXiWhg� UfY� giVAYWh� hc� YlhYbg]jY� fY[iCUh]cb� Vm�
jUf]cig� ZYXYfUC�U[YbW]Yg'� ]bWCiX]b[� h?Y� YXYfUC�KfUXY�:caa]gg]cb'�Ug�kYCC�Ug�Vm�jUf]cig�ch?Yf� ZYXYfUC'� ghUhY'�dfcj]bW]UC'�
CcWUC'�UbX�]bhYfbUh]cbUC�fY[iCUhcfm�Uih?cf]h]Yg�]b�h?Y�Wcibhf]Yg�]b�k?]W?�cif�dfcXiWhg�UfY�WiffYbhCm�X]ghf]VihYX�cf�gcCX)�@Z�kY�
ZU]C� hc� WcadCm� k]h?� Ubm� cZ� h?YgY� fY[iCUh]cbg'� kY� WciCX� VYWcaY� giVAYWh� hc� YbZcfWYaYbh� UWh]cbg� cf� h?Y� ]adcg]h]cb� cZ�
g][b]Z]WUbh�dYbUCh]Yg�cf�WCU]ag'�k?]W?�WciCX�?Ufa�cif� fYgiChg�cZ�cdYfUh]cbg�cf�cif�UV]C]hm� hc�WcbXiWh�cif�Vig]bYgg)�CY[UC�
dfcWYYX]b[g�cf�Ubm�]bjYgh][Uh]cbg�cf�]bei]f]Yg�Vm�[cjYfbaYbhUC�U[YbW]Yg�fYCUhYX�hc�h?YgY�cf�Ubm�ch?Yf�aUhhYfg'�WciCX�fYgiCh�
]b�g][b]Z]WUbh�gYhhCYaYbh�Uacibhg'�XUaU[Yg'�Z]bYg'�cf�ch?Yf�dYbUCh]Yg'�X]jYfh�Z]bUbW]UC�UbX�aUbU[YaYbh�fYgcifWYg'�UbX�fYgiCh�
]b� g][b]Z]WUbh� CY[UC� ZYYg)� 8b� ibZUjcfUVCY� cihWcaY� cZ� Ubm� dUfh]WiCUf� dfcWYYX]b[� WciCX� ?UjY� Ub� UXjYfgY� ]adUWh� cb� cif�
Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� UbX� fYgiChg� cZ� cdYfUh]cbg)� @b� UXX]h]cb'� h?Y� UXcdh]cb� cZ� bYk� fY[iCUh]cbg� cf� W?Ub[Yg� ]b� h?Y�
]bhYfdfYhUh]cb� cZ� Yl]gh]b[� fY[iCUh]cbg�aUm� fYgiCh� ]b� g][b]Z]WUbh� WcadC]UbWY� Wcghg� cf� X]gWcbh]biUh]cb� cZ� dfcXiWh� gUCYg� UbX�
WciCX�]adU]f�h?Y�aUf_Yh]b[�cZ�cif�dfcXiWhg'�fYgiCh]b[�]b�g][b]Z]WUbh�Ccgg�cZ�bYh�fYjYbiY)�

Dcgh� cZ� cif� dfcXiWhg� UfY� XYf]jYX� Zfca� h?]fX(dUfhm� giddCm� UbX� aUbiZUWhif]b[� dUfhbYfg� ]b� ZcfY][b� Wcibhf]Yg� UbX�
hYff]hcf]Yg'� ]bWCiX]b[�Wcibhf]Yg�UbX� hYff]hcf]Yg�dYfWY]jYX� hc�WUffm�Ub� ]bWfYUgYX� f]g_�cZ�Wcffidh�Vig]bYgg�dfUWh]WYg)�NY�UCgc�
?UjY�giVg]X]Uf]Yg�UbX*cf�YadCcmYYg�UbX�ch?Yf�U[Ybhg�kcf_]b[�]b�gYjYfUC�ZcfY][b�Wcibhf]Yg�UbX�hYff]hcf]Yg'�]bWCiX]b['�Vih�bch�
C]a]hYX� hc'� h?Y�Lb]hYX�B]b[Xca'� h?Y� GYcdCYyg�IYdiVC]W� cZ�:?]bU'� UbX�"cb[�Bcb[)�NY� UfY� giVAYWh� hc� h?Y�L)J)�  cfY][b�
:cffidh�GfUWh]WYg�8Wh�cZ�,422'�Ug�UaYbXYX'�cf� :G8'�h?Y�L)J)�XcaYgh]W�Vf]VYfm�ghUhihY�WcbhU]bYX�]b�,3�L)J):)�q�-�,'�h?Y�
L)J)� KfUjYC�8Wh'� h?Y�LJ8� G8KI@FK�8Wh'� h?Y�L)B)� 9f]VYfm�8Wh� -�,�'� UbX� dcgg]VCm� ch?Yf� Ubh](Vf]VYfm� UbX� Ubh](acbYm�
CUibXYf]b[�CUkg�]b�Wcibhf]Yg�]b�k?]W?�kY�WcbXiWh�UWh]j]h]Yg)�K?YgY�CUkg�dfc?]V]h�WcadUb]Yg�UbX�h?Y]f�YadCcmYYg�UbX�h?]fX(
dUfhm�]bhYfaYX]Uf]Yg�Zfca�WcffidhCm�dfca]g]b['�Uih?cf]n]b['�cZZYf]b[�cf�dfcj]X]b['�X]fYWhCm�cf�]bX]fYWhCm'�]adfcdYf�dUmaYbhg�
cf� Ubmh?]b[� cZ� jUCiY� hc� ZcfY][b� [cjYfbaYbh� cZZ]W]UCg'� dcC]h]WUC� dUfh]Yg� UbX� df]jUhY(gYWhcf� fYW]d]Ybhg� Zcf� h?Y� difdcgY� cZ�
cVhU]b]b[� cf� fYhU]b]b[� Vig]bYgg'� X]fYWh]b[� Vig]bYgg� hc� Ubm� dYfgcb� cf� gYWif]b[� Ubm� UXjUbhU[Y)� @b� UXX]h]cb'� L)J)� diVC]W�
WcadUb]Yg� UfY� fYei]fYX� hc�aU]bhU]b� fYWcfXg� h?Uh� UWWifUhYCm� UbX� ZU]fCm� fYdfYgYbh� h?Y]f� hfUbgUWh]cbg� UbX� ?UjY� Ub� UXYeiUhY�
gmghYa�cZ�]bhYfbUC�UWWcibh]b[�WcbhfcCg)�@b�aUbm�ZcfY][b�Wcibhf]Yg'�]bWCiX]b[�Wcibhf]Yg�]b�k?]W?�kY�aUm�WcbXiWh�Vig]bYgg'�
]h�aUm�VY�U�CcWUC�Wighca�h?Uh�Vig]bYggYg�Yb[U[Y�]b�dfUWh]WYg�h?Uh�UfY�dfc?]V]hYX�Vm�h?Y� :G8�cf�ch?Yf�UddC]WUVCY�CUkg�UbX�
fY[iCUh]cbg)� NY� ZUWY� g][b]Z]WUbh� f]g_g� ]Z� kY� cf� Ubm� cZ� cif� X]fYWhcfg'� cZZ]WYfg'� YadCcmYYg'� U[Ybhg'� cf� ch?Yf� dUfhbYfg� cf�
fYdfYgYbhUh]jYg�ZU]C�hc�WcadCm�k]h?�h?YgY�CUkg'�UbX�[cjYfbaYbhUC�Uih?cf]h]Yg�]b�h?Y�Lb]hYX�JhUhYg�UbX�YCgYk?YfY�WciCX�gYY_�
hc� ]adcgY� giVghUbh]UC� W]j]C� UbX*cf� Wf]a]bUC� Z]bYg� UbX� dYbUCh]Yg'� k?]W?� WciCX� UXjYfgYCm� UZZYWh� cif� fYdihUh]cb'� Vig]bYgg'�
Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�

N?]CY� kY� ?UjY� ]adCYaYbhYX� dcC]W]Yg� UbX� dfcWYXifYg� fYCUh]b[� hc� Ubh](Vf]VYfm� UbX� Ubh](Wcffidh]cb� WcadC]UbWY'� cif�
YadCcmYYg'� WcbhfUWhcfg'� UbX� U[Ybhg'� UbX� WcadUb]Yg� hc�k?]W?�kY�cihgcifWY� WYfhU]b�cZ� cif� Vig]bYgg� cdYfUh]cbg'�aUm� hU_Y�
UWh]cbg�]b�j]cCUh]cb�cZ�cif�dcC]W]Yg�UbX�UddC]WUVCY�CUk'�Zcf�k?]W?�kY�aUm�VY�iCh]aUhYCm�?YCX�fYgdcbg]VCY�UbX�k?]W?�WciCX�
CYUX�hc�Ub�UXjYfgY�YZZYWh�cb�cif�fYdihUh]cb'�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�

8bm� j]cCUh]cb� cZ� h?Y�  :G8'� ch?Yf� UddC]WUVCY� Ubh](Wcffidh]cb� CUkg'� cf� Ubh](acbYm� CUibXYf]b[� CUkg� WciCX� fYgiCh� ]b�
k?]ghCYVCckYf� WcadCU]bhg'� UXjYfgY�aYX]U� WcjYfU[Y'� ]bjYgh][Uh]cbg'� Ccgg� cZ� Yldcfh� df]j]CY[Yg'� cf� gYjYfY� Wf]a]bUC� cf� W]j]C�
gUbWh]cbg'� Ubm� cZ�k?]W?� WciCX� ?UjY� Ub� UXjYfgY� YZZYWh� cb� cif� Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� UbX� fYgiChg� cZ� cdYfUh]cbg)� @b�
UXX]h]cb'� fYgdcbX]b[� hc� Ubm� YbZcfWYaYbh� UWh]cb� aUm� fYgiCh� ]b� U� g][b]Z]WUbh� X]jYfg]cb� cZ� aUbU[YaYbhyg� UhhYbh]cb� UbX�
fYgcifWYg�UbX�g][b]Z]WUbh�XYZYbgY�Wcghg�UbX�ch?Yf�dfcZYgg]cbUC�ZYYg)�

�MBD4S#+MS+DR� +M� SGD� +MSD4O4DS#S+NM� #MC� #OO.+B#S+NM� NE� DW+RS+MF�� MDV� #MC� O4NONRDC� S#W� .#VR� #MC� 4DFT.#S+NMR� BNT.C�
L#SD4+#..;�#EEDBS�NT4�S#W�NA.+F#S+NMR�#MC�DEEDBS+UD�S#W�4#SD��

K?Y�hUl�fY[]aYg� hc�k?]W?�kY�UfY�giVAYWh�cf�ibXYf�k?]W?�kY�cdYfUhY�UfY�ibgYhhCYX�UbX�aUm�VY�giVAYWh� hc�g][b]Z]WUbh�
W?Ub[Y)�K?Y� ]ggiUbWY�cZ�UXX]h]cbUC�[i]XUbWY� fYCUhYX� hc�Yl]gh]b[�cf� ZihifY� hUl� CUkg'�cf�W?Ub[Yg� hc� hUl� CUkg�cf� fY[iCUh]cbg�
dfcdcgYX�cf�]adCYaYbhYX�Vm�h?Y�WiffYbh�cf�U�ZihifY�L)J)�dfYg]XYbh]UC�UXa]b]ghfUh]cb'�:cb[fYgg'�cf�hUl]b[�Uih?cf]h]Yg�]b�ch?Yf�
Aif]gX]Wh]cbg'�]bWCiX]b[�Aif]gX]Wh]cbg�cihg]XY�cZ�h?Y�Lb]hYX�JhUhYg'�WciCX�aUhYf]UCCm�UZZYWh�cif�hUl�cVC][Uh]cbg�UbX�YZZYWh]jY�
hUl� fUhY)�Kc� h?Y� YlhYbh� h?Uh� giW?�W?Ub[Yg�?UjY�U�bY[Uh]jY� ]adUWh�cb�ig'� cif� giddC]Yfg'�aUbiZUWhifYfg'� cf�cif� WighcaYfg'�
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]bWCiX]b[�Ug�U�fYgiCh�cZ�fYCUhYX�ibWYfhU]bhm'�h?YgY�W?Ub[Yg�aUm�UXjYfgYCm�]adUWh�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�fYgiChg�cZ�
cdYfUh]cbg'�UbX�WUg?�ZCckg)�

K?Y� Uacibh� cZ� hUlYg� kY� dUm� ]b� X]ZZYfYbh� Aif]gX]Wh]cbg� XYdYbXg� cb� h?Y� UddC]WUh]cb� cZ� h?Y� hUl� CUkg� cZ� jUf]cig�
Aif]gX]Wh]cbg'� ]bWCiX]b[� h?Y�Lb]hYX� JhUhYg'� hc� cif� ]bhYfbUh]cbUC� Vig]bYgg� UWh]j]h]Yg'� hUl� fUhYg'� bYk� cf� fYj]gYX� hUl� CUkg'� cf�
]bhYfdfYhUh]cbg�cZ�hUl�CUkg�UbX�dcC]W]Yg'�UbX�cif�UV]C]hm�hc�cdYfUhY�cif�Vig]bYgg�]b�U�aUbbYf�Wcbg]ghYbh�k]h?�cif�WcfdcfUhY�
ghfiWhifY�UbX� ]bhYfWcadUbm�UffUb[YaYbhg)�K?Y� hUl]b[�Uih?cf]h]Yg�cZ� h?Y� Aif]gX]Wh]cbg� ]b�k?]W?�kY�cdYfUhY�aUm�W?UCCYb[Y�
cif�aYh?cXcCc[]Yg�Zcf�df]W]b[�]bhYfWcadUbm�hfUbgUWh]cbg�UbX�aU]bhU]b]b[�cif�]bhYfWcadUbm�UffUb[YaYbhg'�cf�X]gU[fYY�k]h?�
cif�XYhYfa]bUh]cbg�Ug�hc�h?Y�]bWcaY�UbX�YldYbgYg�Uhhf]VihUVCY�hc�gdYW]Z]W�Aif]gX]Wh]cbg)�@Z�giW?�U�W?UCCYb[Y�cf�X]gU[fYYaYbh�
kYfY� hc�cWWif'� UbX�cif�dcg]h]cb�kUg�bch� gighU]bYX'�kY�WciCX�VY� fYei]fYX� hc�dUm�UXX]h]cbUC� hUlYg'� ]bhYfYgh'� UbX�dYbUCh]Yg'�
k?]W?�WciCX�fYgiCh�]b�cbY(h]aY�hUl�W?Uf[Yg'�?][?Yf�YZZYWh]jY�hUl�fUhYg'�fYXiWYX�WUg?�ZCckg'�UbX�CckYf�cjYfUCC�dfcZ]hUV]C]hm�cZ�
cif�cdYfUh]cbg)�Fif� Z]bUbW]UC�ghUhYaYbhg�WciCX�ZU]C� hc� fYZCYWh�UXYeiUhY� fYgYfjYg� hc�WcjYf�giW?�U�Wcbh]b[YbWm)�J]a]CUfCm'�U�
hUl]b[�Uih?cf]hm�WciCX�UggYfh�h?Uh�kY�UfY�giVAYWh�hc�hUl�]b�U�Aif]gX]Wh]cb�k?YfY�kY�VYC]YjY�kY�?UjY�bch�YghUVC]g?YX�U�hUlUVCY�
WcbbYWh]cb'� cZhYb� fYZYffYX� hc� Ug� U� wdYfaUbYbh� YghUVC]g?aYbhx� ibXYf� ]bhYfbUh]cbUC� hUl� hfYUh]Yg'� UbX� giW?� Ub� UggYfh]cb'� ]Z�
giWWYggZiC'�WciCX�]bWfYUgY�cif�YldYWhYX�hUl�C]UV]C]hm�]b�cbY�cf�acfY�Aif]gX]Wh]cbg)

8Ch?ci[?�kY� VYC]YjY� h?Uh�kY� WiffYbhCm� WcCCYWh� gUCYg� hUlYg� ]b� UCC� Aif]gX]Wh]cbg� h?Uh� fYei]fY� ig� hc� Xc� gc'� U� giWWYggZiC�
UggYfh]cb�Vm�cbY�cf�acfY�Aif]gX]Wh]cbg�fYei]f]b[�ig�hc�WcCCYWh�gUCYg�hUlYg�k?YfY�kY�WiffYbhCm�Xc�bch�WcCCYWh�gUCYg�hUlYg'�cf�hc�
WcCCYWh� UXX]h]cbUC� gUCYg� hUlYg� ]b� U� Aif]gX]Wh]cb� ]b� k?]W?� kY� WiffYbhCm� WcCCYWh� gUCYg� hUlYg'� WciCX� fYgiCh� ]b� giVghUbh]UC� hUl�
C]UV]C]h]Yg� $]bWCiX]b[� dYbUCh]Yg� UbX� ]bhYfYgh%)� @b� UXX]h]cb'� h?Y� ]adcg]h]cb� cZ� UXX]h]cbUC� gUCYg� hUl� WcCCYWh]cb� cVC][Uh]cbg'�
k?Yh?Yf� Zcf� df]cf� mYUfg� cf� dfcgdYWh]jYCm'� WciCX� WfYUhY� UXX]h]cbUC� UXa]b]ghfUh]jY� VifXYbg� Zcf� ig'� dih� ig� Uh� U� WcadYh]h]jY�
X]gUXjUbhU[Y�]Z�g]a]CUf�cVC][Uh]cbg�UfY�bch�]adcgYX�cb�cif�WcadYh]hcfg�UbX�XYWfYUgY�cif�ZihifY�gUCYg'�k?]W?�WciCX�?UjY�Ub�
UXjYfgY�]adUWh�cb�cif�Vig]bYgg�UbX�fYgiChg�cZ�cdYfUh]cbg)�

�T4�#A+.+S;�SN�TRD�NT4�MDS�NOD4#S+MF�.NRR�B#44;EN4V#4CR�L#;�AD�.+L+SDC��

NY� ?UjY� ]bWiffYX� giVghUbh]UC� bYh� cdYfUh]b[� CcggYg� Xif]b[� cif� ?]ghcfm)� JiVAYWh� hc� h?Y� C]a]hUh]cbg� XYgWf]VYX� VYCck'�
ibigYX�bYh�cdYfUh]b[�CcggYg�[YbYfUCCm�aUm�WUffm�ZcfkUfX�hc�cZZgYh�ZihifY�hUlUVCY�]bWcaY�]Z�kY�UW?]YjY�dfcZ]hUV]C]hm�]b�h?Y�
ZihifY'� ibCYgg� giW?� bYh� cdYfUh]b[� CcggYg� Yld]fY� ibXYf� UddC]WUVCY� hUl� CUkg)� LbXYf� WiffYbh� CUk'� ibigYX� L)J)� ZYXYfUC� bYh�
cdYfUh]b[� CcggYg�[YbYfUhYX� ]b� hUl�mYUfg�VY[]bb]b[�UZhYf�;YWYaVYf�.,'�-�,2'�k]CC�bch� Yld]fY�UbX�aUm�VY�WUff]YX� ZcfkUfX�
]bXYZ]b]hYCm'�Vih�h?Y�XYXiWh]V]C]hm�cZ�giW?�ZYXYfUC�bYh�cdYfUh]b[�Ccgg�WUffmZcfkUfXg�]g�C]a]hYX�hc�3���cZ�hUlUVCY�]bWcaY)�@h�]g�
ibWYfhU]b�]Z�UbX�hc�k?Uh�YlhYbh�jUf]cig�ghUhYg�k]CC�WcbZcfa�hc�WiffYbh�ZYXYfUC�hUl�CUk)�@b�UXX]h]cb'�cif�UV]C]hm�hc�ih]C]nY�cif�
ZYXYfUC�bYh�cdYfUh]b[�WUffmZcfkUfXg�aUm�VY�C]a]hYX�ibXYf�JYWh]cb�.3-�cZ�h?Y�@bhYfbUC�IYjYbiY�:cXY�cZ�,431'�Ug�UaYbXYX'�
cf�h?Y�:cXY)�K?Y�C]a]hUh]cbg�UddCm�]Z�kY�YldYf]YbWY�Ub�wckbYfg?]d�W?Ub[Y'x�k?]W?�]g�[YbYfUCCm�XYZ]bYX�Ug�U�[fYUhYf�h?Ub�0��
dYfWYbhU[Y�dc]bh�W?Ub[Y�$Vm�jUCiY%�]b�h?Y�ckbYfg?]d�cZ�cif�Yei]hm�Vm�WYfhU]b�ghcW_?cCXYfg�cf�[fcidg�cZ�ghcW_?cCXYfg�cjYf�U�
fcCC]b[�h?fYY(mYUf�dYf]cX)�J]a]CUf�dfcj]g]cbg�cZ�ghUhY�hUl�CUk�aUm�UCgc�UddCm�hc�C]a]h�h?Y�igY�cZ�cif�ghUhY�bYh�cdYfUh]b[�Ccgg�
WUffmZcfkUfXg)�NY� ?UjY� bch� mYh� WcadCYhYX� U� JYWh]cb� .3-� UbUCmg]g'� UbX� h?YfYZcfY'� h?YfY� WUb� VY� bc� UggifUbWYg� h?Uh� Ubm�
dfYj]cigCm� YldYf]YbWYX� ckbYfg?]d� W?Ub[Yg� ?UjY� bch� aUhYf]UCCm� C]a]hYX� cif� ih]C]nUh]cb� cZ� UZZYWhYX� bYh� cdYfUh]b[� Ccgg�
WUffmZcfkUfXg)�GUgh�cf�ZihifY�W?Ub[Yg�]b�cif�ghcW_�ckbYfg?]d'�]bWCiX]b[�Ug�U�fYgiCh�cZ�cif�]b]h]UC�diVC]W�cZZYf]b['�gcaY�cZ�
k?]W?�aUm�VY�cihg]XY�cZ�cif�WcbhfcC'�aUm�?UjY�hf][[YfYX�cf�aUm�hf][[Yf�Ub�ckbYfg?]d�W?Ub[Y�h?Uh�aUhYf]UCCm�]adUWhg�cif�
UV]C]hm�hc�ih]C]nY�dfY(W?Ub[Y�bYh�cdYfUh]b[�Ccgg�WUffmZcfkUfXg)�DcfYcjYf'�h?YfY�aUm�VY�dYf]cXg�Xif]b[�k?]W?�h?Y�igY�cZ�bYh�
cdYfUh]b[� Ccgg� WUffmZcfkUfXg� ]b� jUf]cig� Aif]gX]Wh]cbg� ]g� gigdYbXYX� cf� ch?Yfk]gY� giVAYWh� hc� UXX]h]cbUC� C]a]hUh]cbg)�
8WWcfX]b[Cm'� cif� UV]C]hm� hc� igY� cif� bYh� cdYfUh]b[� Ccgg� WUffmZcfkUfXg� hc� cZZgYh� hUlUVCY� ]bWcaY� aUm� VY� giVAYWh� hc� giW?�
C]a]hUh]cbg�cf�gdYW]UC�fiCYg�h?Uh�UddCm�Uh�h?Y�ghUhY�CYjYC'�k?]W?�WciCX�UXjYfgYCm�UZZYWh�cif�fYgiChg�cZ�cdYfUh]cbg)

!D� #4D� BT44DMS.;� #MC� L#;� #F#+M� +M� SGD� ETST4D� AD� RTAIDBS� SN� B.#+LR� #MC� .+S+F#S+NM� SG#S� BNT.C� 4DRT.S� +M� TMDWODBSDC�
DWODMRDR�#MC�BNT.C�T.S+L#SD.;�AD�4DRN.UDC�#F#+MRS�TR�

 fca� h]aY� hc� h]aY'� kY� aUm� VY� ]bjcCjYX� ]b� C]h][Uh]cb� UbX� ch?Yf� dfcWYYX]b[g'� ]bWCiX]b[� aUhhYfg� fYCUhYX� hc� dfcXiWh�
C]UV]C]hm� WCU]ag'� ghcW_?cCXYf� WCUgg� UWh]cb� UbX� XYf]jUh]jY� WCU]ag'� WcaaYfW]UC� X]gdihYg'� UbX� Wcdmf][?h� ]bZf]b[YaYbh'�
W?UCCYb[]b[�hfUXYaUf_g'�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�WCU]ag'�Ug�kYCC�Ug�hfUXY'�fY[iCUhcfm'�YadCcmaYbh'�UbX�ch?Yf�WCU]ag�
fYCUhYX�hc�cif�Vig]bYgg�cf�cif�gighU]bUV]C]hm�UbX��J!�dfUWh]WYg'�ghUhYaYbhg'�UbX�[cUCg)� cf�YlUadCY'�cb�8df]C�,.'�-�-.'�UbX�
cb�DUm�,1'�-�-.'�kY�UbX�WYfhU]b�cZ�cif�YlYWih]jY�cZZ]WYfg�UbX�X]fYWhcfg�kYfY�bUaYX�Ug�XYZYbXUbhg� ]b� hkc�giVghUbh]UCCm�
g]a]CUf� gYWif]h]Yg�WCUgg�UWh]cb� CUkgi]hg�UCCY[]b[� h?Uh�kY�j]cCUhYX�JYWh]cbg�,�$V%�UbX�-�$U%�cZ� h?Y��lW?Ub[Y�8Wh�UbX�J�:�
IiCY� ,�V(0'� ,2� :) )I)� q� -/�),�V(0'� dfcaiC[UhYX� h?YfYibXYf'� UbX� JYWh]cbg� ,,� UbX� ,0� cZ� h?Y� JYWif]h]Yg�8Wh� Vm�aU_]b[�
aUhYf]UCCm�ZUCgY�UbX*cf�a]gCYUX]b[�ghUhYaYbhg�UVcih�cif�Vig]bYgg'�cdYfUh]cbg�UbX�dfcgdYWhg)�K?YgY�hkc�WUgYg�UfY�WUdh]cbYX�
J?bUmXYf�j)�8CCV]fXg'�@bW)'�Yh�UC)'�:UgY�Ec)�-.(Wj(�,3,,(8DF�$E);)�:UC)%6�;YC[UXc�j)�8CCV]fXg'�@bW)'�Yh�UC)'�:UgY�Ec)�-.(
Wj(�-.2-(8DF� $E);)�:UC)%)�Fb� AiCm� -0'� -�-.'� h?Y� Wcifh� YbhYfYX� Ub� cfXYf� WcbgcC]XUh]b[� h?Y� hkc� WUgYg'� Uddc]bh]b[� CYUX�
dCU]bh]ZZg'�UbX�Uddfcj]b[�CYUX�dCU]bh]ZZgy�gYCYWh]cb�cZ�CYUX�WcibgYC)�NY�]bhYbX�hc�j][cfcigCm�XYZYbX�U[U]bgh�h?YgY�CUkgi]hg)�
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8bm�cZ�h?YgY�dfcWYYX]b[g�WciCX�fYgiCh�]b�g][b]Z]WUbh�gYhhCYaYbh�Uacibhg'�XUaU[Yg'�Z]bYg'�cf�ch?Yf�dYbUCh]Yg'�X]jYfh�Z]bUbW]UC�
UbX�aUbU[YaYbh�fYgcifWYg'�UbX�fYgiCh�]b�g][b]Z]WUbh�CY[UC�ZYYg)�8b�ibZUjcfUVCY�cihWcaY�cZ�Ubm�dUfh]WiCUf�dfcWYYX]b[�WciCX�
YlWYYX�h?Y�C]a]hg�cZ�cif�]bgifUbWY�dcC]W]Yg'�cf�h?Y�WUff]Yfg�aUm�XYWC]bY�hc�ZibX�giW?�Z]bUC�gYhhCYaYbhg�UbX*cf�AiX[aYbhg�UbX�
WciCX�?UjY�Ub�UXjYfgY�]adUWh�cb�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�@b�UXX]h]cb'�Ubm�dfcWYYX]b[�
WciCX�bY[Uh]jYCm�]adUWh�cif�fYdihUh]cb�Uacb[�cif�WighcaYfg�UbX�cif�VfUbX�]aU[Y)

DWCXC�DSYOaSR�a?�Ab_�EaOabC�OC�O�BbPYWQ�4S[STWa�5?_]?_OaW?[�O[R�5S_aWTWSR�4�5?_]?_OaW?[

�T4�RS#STR�#R�#�OTA.+B�ADMDE+S�BN4ON4#S+NM�L#;�MNS�4DRT.S�+M�SGD�ADMDE+SR�SG#S�VD�#MS+B+O#SD�

NY� UfY� U� G9:� ibXYf� ;YCUkUfY� CUk)� 8g� U� G9:'� kY� UfY� fYei]fYX� hc� dfcXiWY� U� diVC]W� VYbYZ]h� UbX� hc� cdYfUhY� ]b� U�
fYgdcbg]VCY� UbX� gighU]bUVCY� aUbbYf'� k?]CY� VUCUbW]b[� cif� ghcW_?cCXYfgy� dYWib]Ufm� ]bhYfYghg'� h?Y� VYgh� ]bhYfYghg� cZ� h?cgY�
aUhYf]UCCm�UZZYWhYX�Vm�cif�WcbXiWh'�UbX�h?Y�gdYW]Z]W�diVC]W�VYbYZ]h�cZ�Ybj]fcbaYbhUC�WcbgYfjUh]cb�h?Uh�]g�]XYbh]Z]YX�Vm�cif�
WYfh]Z]WUhY� cZ� ]bWcfdcfUh]cb)�N?]CY�kY� VYC]YjY� cif� G9:� ghUhig� ]g�aYUb]b[ZiC� hc� WighcaYfg'� VfUbX'� YadCcmYYg'� UbX� ch?Yf�
Vig]bYgg�dUfhbYfg�UbX�h?Uh�cif�diVC]W�VYbYZ]h�cZ�Ybj]fcbaYbhUC�WcbgYfjUh]cb�]g�cZ�j]hUC�]adcfhUbWY�hc�cif�dCUbYh'�h?YfY�]g�bc�
UggifUbWY�h?Uh�kY�k]CC�UW?]YjY�cif�diVC]W�VYbYZ]h�difdcgY�cf�h?Uh�h?Y�YldYWhYX�dcg]h]jY�]adUWh�Zfca�VY]b[�U�G9:�k]CC�VY�
fYUC]nYX)� 8WWcfX]b[Cm'� VY]b[� U� G9:� UbX� WcadCm]b[�k]h?� cif� fYCUhYX� cVC][Uh]cbg� WciCX� bY[Uh]jYCm� ]adUWh� cif� UV]C]hm� hc�
dfcj]XY�h?Y�?][?Ygh�dcgg]VCY�fYhifb�hc�cif�ghcW_?cCXYfg)�

8g�U�G9:'�kY�UfY�fYei]fYX� hc�dfcj]XY�cif�ghcW_?cCXYfg�k]h?�U�fYdcfh�Uh� CYUgh�V]Ybb]UCCm�UggYgg]b[�cif�cjYfUCC�diVC]W�
VYbYZ]h� dYfZcfaUbWY� UbX� cif� giWWYgg� ]b� UW?]Yj]b[� cif� gdYW]Z]W� diVC]W� VYbYZ]h� difdcgY)� Kc� h?Y� YlhYbh� kY� UfY� ibUVCY� hc�
dfcj]XY�h?]g�fYdcfh�]b�U�h]aYCm�aUbbYf'�cf�]Z�h?Y�fYdcfh�]g�bch�j]YkYX�ZUjcfUVCm�Vm�cif�ghcW_?cCXYfg'�dUfh]Yg�Xc]b[�Vig]bYgg�
k]h?�ig'�fY[iCUhcfg'�cf�ch?Yfg�VYWUigY�kY�UfY�ibUVCY�hc�fYdcfh�giZZ]W]Ybh�dfc[fYgg�hckUfX�cif�diVC]W�VYbYZ]h�cf�ch?Yfk]gY'�cif�
fYdihUh]cb�UbX�ghUhig�Ug�U�G9:�aUm�VY�?UfaYX'�k?]W?�WciCX�]b�hifb�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg'�fYgiChg�
cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb)�

2E�NT4�OTA.+B.;�4DON4SDC�BD4S+E+DC�,�-N4O�RBN4D�CDB.+MDR��N4�+E�VD�.NRD�NT4�BD4S+E+DC�,�-N4O�RS#STR��NT4�4DOTS#S+NM�BNT.C�AD�
G#4LDC�#MC�NT4�ATR+MDRR�BNT.C�RTEED4�

N?]CY�bch�fYei]fYX�Vm�;YCUkUfY�CUk�cf�h?Y�hYfag�cZ�cif�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb'�kY�?UjY�YCYWhYX�hc�?UjY�cif�gcW]UC�
UbX� Ybj]fcbaYbhUC� dYfZcfaUbWY'� UWWcibhUV]C]hm'� UbX� hfUbgdUfYbWm� UggYggYX� U[U]bgh� h?Y� Wf]hYf]U� YghUVC]g?YX� Vm� Ub�
]bXYdYbXYbh�bcb(dfcZ]h�cf[Ub]nUh]cb'�9�CUV'�@bW)'�cf�9�CUV)�8g�U�fYgiCh�cZ�h?]g�UggYggaYbh'�kY�?UjY�VYYb�XYg][bUhYX�Ug�U�
WYfh]Z]YX�9�:cfd'�k?]W?�fYZYfg�hc�U�WcadUbm�h?Uh�?Ug�VYYb�WYfh]Z]YX�Ug�aYYh]b[�WYfhU]b�CYjYCg�cZ�gcW]UC�UbX�Ybj]fcbaYbhUC�
dYfZcfaUbWY'� UWWcibhUV]C]hm'� UbX� hfUbgdUfYbWm)� K?Y� ghUbXUfXg� gYh� Zcf� 9� :cfd� WYfh]Z]WUh]cb� aUm� W?Ub[Y� cjYf� h]aY)� Fif�
Wcbh]biYX�WYfh]Z]WUh]cb�]g�Uh�h?Y�gcCY�X]gWfYh]cb�cZ�9�CUV)�NY�VYC]YjY�h?Uh�cif�9�:cfd�ghUhig�ghfYb[h?Ybg�cif�WfYX]V]C]hm�UbX�
hfigh�Uacb[�cif�WighcaYfg'�YadCcmYYg�UbX�Vig]bYgg�dUfhbYfg�Ug�kYCC�Ug�k]h?]b�cif�]bXighfm)�@bjYghcfg�k?c�UfY�ZcWigYX�cb�
�J!(� UbX� gighU]bUV]C]hm(fYCUhYX� ]b]h]Uh]jYg� aUm� UCgc� dCUWY� ]adcfhUbWY� cb� cif� ghUhig� Ug� U� 9� :cfd'� Ug� Ub� ]bXYdYbXYbh�
UggYggaYbh� cZ� cif� gcW]UC� UbX� Ybj]fcbaYbhUC� dYfZcfaUbWY'� UWWcibhUV]C]hm'� UbX� hfUbgdUfYbWm)�8bm� XYWC]bY� ]b� cif� diVC]WCm�
fYdcfhYX� 9� :cfd� gWcfY� cf� W?Ub[Y� ]b� cif� ghUhig'� k?Yh?Yf� XiY� hc� cif� W?c]WY� cf� ZU]CifY� hc� aYYh� h?Y� 9� :cfd� WYfh]Z]WUh]cb�
fYei]fYaYbhg'�WciCX�WfYUhY�U�dYfWYdh]cb�h?Uh�kY�UfY�acfY�ZcWigYX�cb�Z]bUbW]UC�dYfZcfaUbWY�UbX�bc�Ccb[Yf�Ug�Wcaa]hhYX�hc�
h?Y�jUCiYg�UbX�ghUbXUfXg�g?UfYX�Vm�9�:cfdg)�K?]g�WciCX�?Ufa�cif� fYdihUh]cb�UbX�VfUbX�Uacb[�WighcaYfg'�YadCcmYYg�cf�
Vig]bYgg� dUfhbYfg'� k?]W?� WciCX� ?Ufa� cif� Vig]bYgg� UbX� fYgiChg� cZ� cdYfUh]cbg'� UbX� WUigY� h?Y� ghcW_� df]WY� cZ� cif� :CUgg� 8�
Wcaacb�ghcW_�hc�XYWC]bY)

�T4�C+4DBSN4R�G#UD�#�E+CTB+#4;�CTS;�SN�BNMR+CD4�MNS�NM.;�NT4�RSNBJGN.CD4R@�+MSD4DRSR��ATS�#.RN�NT4�RODB+E+B�OTA.+B�ADMDE+S�
#MC�SGD�+MSD4DRSR�NE�NSGD4�RS#JDGN.CD4R�#EEDBSDC�A;�NT4�BNMCTBS��2E�#�BNME.+BS�ADSVDDM�RTBG�+MSD4DRSR�#4+RDR�� SGD4D�+R�MN�
FT#4#MSDD�RTBG�#�BNME.+BS�VNT.C�AD�4DRN.UDC�+M�E#UN4�NE�NT4�RSNBJGN.CD4R�

N?]CY�X]fYWhcfg�cZ� hfUX]h]cbUC� WcfdcfUh]cbg�UfY� fYei]fYX� hc�aU_Y�XYW]g]cbg� h?Ym�VYC]YjY� hc�VY� ]b� h?Y�VYgh� ]bhYfYghg�cZ�
h?Y]f� ghcW_?cCXYfg'� X]fYWhcfg� cZ� U� G9:� ?UjY� U� Z]XiW]Ufm� Xihm� hc� VUCUbWY� h?Y� ghcW_?cCXYfgy� dYWib]Ufm� ]bhYfYghg'� h?Y� VYgh�
]bhYfYghg�cZ�ch?Yf�ghU_Y?cCXYfg�aUhYf]UCCm�UZZYWhYX�Vm�h?Y�G9:yg�WcbXiWh�UbX�h?Y�WcadUbmyg�gdYW]Z]W�diVC]W�VYbYZ]h)�LbXYf�
;YCUkUfY� CUk'� X]fYWhcfg� UfY� g?]YCXYX� Zfca� C]UV]C]hm� Zcf� VfYUW?� cZ� h?YgY� Z]XiW]Ufm� cVC][Uh]cbg� ]Z� h?Ym�aU_Y� ]bZcfaYX� UbX�
X]g]bhYfYghYX�XYW]g]cbg�h?Uh�gYfjY�U�fUh]cbUC�difdcgY)�K?ig'�cif�X]fYWhcfg�UfY�bch�aYfYCm�dYfa]hhYX'�Vih�cVC][UhYX'�hc�Wcbg]XYf�
cif�gdYW]Z]W�diVC]W�VYbYZ]h�UbX�h?Y�]bhYfYghg�cZ�ch?Yf�ghU_Y?cCXYfg)�@b�h?Y�YjYbh�cZ�U�WcbZC]Wh�VYhkYYb�h?Y�Z]bUbW]UC�]bhYfYghg�
cZ�cif�ghcW_?cCXYfg�UbX�h?Y�]bhYfYghg�cZ�cif�gdYW]Z]W�diVC]W�VYbYZ]h�cf�cif�ch?Yf�ghU_Y?cCXYfg'�cif�X]fYWhcfg�UfY�cVC][UhYX�hc�
aU_Y� ]bZcfaYX�UbX�X]g]bhYfYghYX�XYW]g]cbg� h?Uh� gYfjY� U� fUh]cbUC�difdcgY6� h?ig'� h?YfY� ]g�bc�[iUfUbhYY� h?Uh� giW?�U� WcbZC]Wh�
kciCX�VY�fYgcCjYX�]b�ZUjcf�cZ�cif�ghcW_?cCXYfgy�Z]bUbW]UC�]bhYfYghg)�8WWcfX]b[Cm'�;YCUkUfY�CUk�UbX�cif�G9:�ghUhig�WciCX�
fYgiCh�]b�cif�VcUfX�cZ�X]fYWhcfg�aU_]b[�XYW]g]cbg�k?]W?�UfY�CYgg�Z]bUbW]UCCm�CiWfUh]jY�Zcf�cif�ghcW_?cCXYfg�]b�h?Y�g?cfh(�UbX*
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cf�Ccb[(hYfa�]Z�h?Y�diVC]W�VYbYZ]h�UbX�ch?Yf�ghU_Y?cCXYf�Wcbg]XYfUh]cbg�UfY�g][b]Z]WUbh6�h?]g�WciCX�?Ufa�cif�Vig]bYgg'�fYgiChg�
cZ�cdYfUh]cbg'�UbX�Z]bUbW]UC�WcbX]h]cb'�k?]W?�]b�hifb�WciCX�WUigY�cif�ghcW_�df]WY�hc�XYWC]bY)

�R�#�OTA.+B�ADMDE+S�BN4ON4#S+NM��NT4�ENBTR�NM�#�RODB+E+B�OTA.+B�ADMDE+S�OT4ONRD�#MC�O4NCTB+MF�#�ONR+S+UD�DEEDBS�EN4�RNB+DS;�
L#;�MDF#S+UD.;�+ME.TDMBD�NT4�E+M#MB+#.�OD4EN4L#MBD�

8g� U�G9:'� cif� VcUfX� cZ� X]fYWhcfg� ?Ug� U� Xihm� hc� VUCUbWY� $,%� h?Y� dYWib]Ufm� ]bhYfYgh� cZ� cif� ghcW_?cCXYfg'� $-%� h?Y� VYgh�
]bhYfYghg� cZ� h?cgY�aUhYf]UCCm� UZZYWhYX� Vm� cif� WcbXiWh'� UbX� $.%� h?Y� gdYW]Z]W� diVC]W� VYbYZ]h� cZ� Ybj]fcbaYbhUC� WcbgYfjUh]cb�
]XYbh]Z]YX�]b�cif�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb)�N?]CY�kY�VYC]YjY�cif�diVC]W�VYbYZ]h�XYg][bUh]cb�UbX�cVC][Uh]cbg�k]CC�VYbYZ]h�
cif�ghcW_?cCXYfg'�]b�VUCUbW]b[�h?YgY�]bhYfYghg�cif�VcUfX�cZ�X]fYWhcfg�aUm�Uih?cf]nY�UbX�kY�aUm�hU_Y�UWh]cbg�h?Uh�kY�VYC]YjY�
k]CC�VYbYZ]h�Ybj]fcbaYbhUC�WcbgYfjUh]cb�cf�gcaY�cf�UCC�cZ�cif�ghU_Y?cCXYfg'�YjYb�]Z�h?cgY�UWh]cbg�Xc�bch�aUl]a]nY�cif�g?cfh(�
cf�aYX]ia(hYfa�Z]bUbW]UC�fYgiChg)�N?]CY�kY�VYC]YjY�h?Uh�h?]g�XYg][bUh]cb�UbX�cVC][Uh]cb�k]CC�VYbYZ]h�h?Y�WcadUbm�[]jYb�h?Y�
]adcfhUbWY� hc� cif� Ccb[(hYfa� giWWYgg� cZ� cif� Wcaa]haYbh� hc� Ybj]fcbaYbhUC� WcbgYfjUh]cb'� ]h� WciCX� WUigY� cif� VcUfX� cZ�
X]fYWhcfg� hc� aU_Y� XYW]g]cbg� UbX� hU_Y� UWh]cbg� bch� ]b� _YYd]b[� k]h?� h?Y� g?cfh(hYfa� cf� acfY� bUffck� ]bhYfYghg� cZ� cif�
ghcW_?cCXYfg)�8bm�Ccb[Yf(hYfa�VYbYZ]hg�h?Uh�UfY�]bhYbXYX�Vm�cf�YldYWhYX�Zfca�giW?�XYW]g]cbg�cf�UWh]cbg�aUm�bch�aUhYf]UC]nY�
k]h?]b� h?Y� h]aYZfUaY� kY� YldYWh� cf� Uh� UCC� UbX� giW?� XYW]g]cbg� cf� UWh]cbg� aUm� ?UjY� Ub� ]aaYX]UhY� bY[Uh]jY� YZZYWh)�  cf�
YlUadCY'�kY�aUm�W?ccgY�hc�fYj]gY�cif�dcC]W]Yg�]b�kUmg�h?Uh�kY�VYC]YjY�k]CC�Zifh?Yf�dfcachY�Ybj]fcbaYbhUC�WcbgYfjUh]cb�
UbX� gighU]bUV]C]hm'� YjYb� h?ci[?� giW?� W?Ub[Yg�aUm�VY� WcghCm6�kY�aUm� hU_Y� UWh]cbg'� giW?� Ug�Vi]CX]b[�cf� WcbhfUWh]b[�k]h?�
giddC]Yfg� UbX� gYfj]WY� dfcj]XYfg� k?c� ?UjY� ghUhY(cZ(h?Y(Ufh� aUbiZUWhif]b[� UbX� X]ghf]Vih]cb� ZUW]C]h]Yg� k]h?� hYW?bcCc[m� UbX�
eiUC]hm�WcbhfcC�aYW?Ub]gag�h?Uh�YlWYYX�h?Y�UddC]WUVCY�CY[UC�fYei]fYaYbhg�UbX�]bXighfm�ghUbXUfXg'�YjYb�h?ci[?�h?YgY�UWh]cbg�
aUm�VY�acfY�WcghCm�h?Ub�ch?Yf�UChYfbUh]jYg6�kY�aUm�VY�]bZCiYbWYX�hc�difgiY�dfc[fUag�UbX�cddcfhib]h]Yg�hc�XYacbghfUhY�cif�
Wcaa]haYbhg� hc� cif� dCUbYh'� h?Y� Ybj]fcbaYbh� UbX� h?Y� Wcaaib]h]Yg� ]b� k?]W?� kY� C]jY� UbX� kcf_6� cf� ]b� fYgdcbX]b[� hc� U�
dcgg]VCY�dfcdcgUC� hc�UWei]fY� h?Y�WcadUbm'�cif�VcUfX�cZ�X]fYWhcfg�aUm�VY�]bZCiYbWYX�Vm�h?Y�]bhYfYghg�cZ�cif�ghU_Y?cCXYfg'�
]bWCiX]b[� cif� ZCcW_'� cif� giddC]Yfg'� jYbXcfg'� aUbiZUWhifYfg'� UbX� X]ghf]Vihcfg'� UbX� cif� WighcaYfg'� Ubm� cf� UCC� cZ� k?cgY�
]bhYfYghg�aUm�VY�X]ZZYfYbh�Zfca�h?Y�]bhYfYghg�cZ�cif�ghcW_?cCXYfg)

NY�aUm�VY�ibUVCY�cf�gCck�hc�fYUC]nY�h?Y�VYbYZ]hg�kY�YldYWh�Zfca�UWh]cbg�hU_Yb�hc�dfcachY�Ybj]fcbaYbhUC�WcbgYfjUh]cb'�
k?]W?�WciCX�aUhYf]UCCm� UXjYfgYCm�UZZYWh�cif�Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� UbX� fYgiChg�cZ�cdYfUh]cbg'�k?]W?� ]b� hifb�WciCX�
WUigY�cif�ghcW_�df]WY�hc�XYWC]bY)

�R�#� OTA.+B� ADMDE+S� BN4ON4#S+NM��VD�L#;� AD� RTAIDBS� SN� +MB4D#RDC� CD4+U#S+UD� .+S+F#S+NM� BNMBD4M+MF� NT4� CTS;� SN� A#.#MBD�
RSNBJGN.CD4� #MC� OTA.+B� ADMDE+S� +MSD4DRSR�� SGD� NBBT44DMBD� NE� VG+BG� L#;� G#UD� #M� #CUD4RD� +LO#BS� NM� NT4� E+M#MB+#.�
BNMC+S+NM�#MC�4DRT.SR�NE�NOD4#S+NMR�

8g�U�G9:'�cif�ghcW_?cCXYfg�$]Z�h?Ym'�]bX]j]XiUCCm�cf�WcCCYWh]jYCm'�ckb�Uh�CYUgh�-��cZ�cif�cihghUbX]b[�WUd]hUC�ghcW_�cf�
g?UfYg�?Uj]b[�Uh�CYUgh� -�a]CC]cb�]b�aUf_Yh�jUCiY�$k?]W?YjYf�]g�CYgg%%�UfY�Ybh]hCYX�hc�Z]CY�U�XYf]jUh]jY�CUkgi]h�WCU]a]b[�h?Uh�
cif� X]fYWhcfg� ZU]CYX� hc� VUCUbWY� ghcW_?cCXYf� UbX� diVC]W� VYbYZ]h� ]bhYfYghg)� JiW?� XYf]jUh]jY� UWh]cbg�kciCX� VY� giVAYWh� hc� h?Y�
dfcj]g]cb�cZ�cif�UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb�fYei]f]b[�h?Uh'�hc�h?Y�ZiCCYgh�YlhYbh�dYfa]hhYX�Vm�CUk'�giW?�
CUkgi]hg�VY�YlWCig]jYCm�Vfci[?h�]b�h?Y�:cifh�cZ�:?UbWYfm�cZ�h?Y�JhUhY�cZ�;YCUkUfY�cf'�]Z�giW?�Wcifh�XcYg�bch�?UjY�giVAYWh�
aUhhYf�Aif]gX]Wh]cb�h?YfYcZ'�h?Y�ZYXYfUC�X]ghf]Wh�Wcifh�cZ�h?Y�JhUhY�cZ�;YCUkUfY)�8Ch?ci[?�hfUX]h]cbUC�WcfdcfUh]cbg�UfY�giVAYWh�
hc�ch?Yf�hmdYg�cZ�XYf]jUh]jY�UWh]cbg�Vfci[?h�Vm�ghcW_?cCXYfg'�h?]g�hmdY�cZ�WCU]a�XcYg�bch�Yl]gh�Zcf�hfUX]h]cbUC�WcfdcfUh]cbg)�
K?YfYZcfY'�kY�aUm� VY� giVAYWh� hc� h?Y� dcgg]V]C]hm� cZ� ]bWfYUgYX� XYf]jUh]jY� C]h][Uh]cb'�k?]W?�kciCX� fYei]fY� h?Y� UhhYbh]cb� cZ�
aUbU[YaYbh� UbX'� Ug� U� fYgiCh'�aUm�UXjYfgYCm� ]adUWh�aUbU[YaYbhyg� UV]C]hm� hc� YZZYWh]jYCm� YlYWihY�cif� ghfUhY[m)�8bm� giW?�
XYf]jUh]jY�C]h][Uh]cb�WciCX�VY�WcghCm�UbX�?UjY�Ub�UXjYfgY�]adUWh�cb�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg)

DWCXC�DSYOaSR�a?�Ad[S_CVW]�?T�Ab_�5YOCC�3�5?==?[�Ea?QX
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K?Y�aUf_Yh�df]WY�cZ�cif�:CUgg�8�Wcaacb�ghcW_�?Ug�YldYf]YbWYX�UbX�aUm�]b�h?Y�ZihifY�YldYf]YbWY�?][?�jcCUh]C]hm�UbX�
g][b]Z]WUbh�ZCiWhiUh]cbg�]b�fYgdcbgY�hc�biaYfcig�ZUWhcfg'�aUbm�cZ�k?]W?�UfY�VYmcbX�cif�WcbhfcC'�]bWCiX]b[5�

� W?Ub[Yg�hc�cif�Vig]bYgg�cdYfUh]cbg�UbX�ghfUhY[m6
� UWhiUC�cf�Ubh]W]dUhYX�ZCiWhiUh]cbg�]b�cif�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg6�
� h?Y� Z]bUbW]UC�dfcAYWh]cbg�kY�aUm�dfcj]XY� hc� h?Y�diVC]W'�Ubm�W?Ub[Yg� ]b� h?YgY�dfcAYWh]cbg'�cf�cif� ZU]CifY� hc�aYYh�

h?YgY�dfcAYWh]cbg6�

/,



� ZU]CifY�cZ� gYWif]h]Yg� UbUCmghg� hc� ]b]h]UhY�cf�aU]bhU]b� WcjYfU[Y�cZ�cif� WcadUbm'� W?Ub[Yg� ]b� Z]bUbW]UC� Ygh]aUhYg�cf�
fUh]b[g� Vm� Ubm� gYWif]h]Yg� UbUCmghg� k?c� ZcCCck� cif� WcadUbm'� cf� cif� ZU]CifY� hc� aYYh� h?YgY� Ygh]aUhYg� cf� h?Y�
YldYWhUh]cbg�cZ�]bjYghcfg6�

� UbbcibWYaYbhg�Vm�ig�cf�cif�WcadYh]hcfg�cZ�g][b]Z]WUbh�hYW?b]WUC�]bbcjUh]cbg'�UWei]g]h]cbg'�ghfUhY[]W�dUfhbYfg?]dg'�
Ac]bh�jYbhifYg'�fYgiChg�cZ�cdYfUh]cbg'�cf�WUd]hUC�Wcaa]haYbhg6�

� W?Ub[Yg�]b�ghcW_�aUf_Yh�jUCiUh]cbg�UbX�cdYfUh]b[�dYfZcfaUbWY�cZ�ch?Yf�ZcchkYUf�UbX�UddUfYC�WcadUb]Yg�[YbYfUCCm'�
cf�h?cgY�]b�cif�]bXighfm�]b�dUfh]WiCUf6�

� h?Y�gighU]bUV]C]hm�hUf[Yhg�kY�aUm�dfcj]XY�hc�h?Y�diVC]W'�Ubm�W?Ub[Yg�]b�h?YgY�hUf[Yhg'�cf�cif�ZU]CifY�hc�aYYh�h?Ya6
� df]WY� UbX� jcCiaY� ZCiWhiUh]cbg� ]b� h?Y� cjYfUCC� ghcW_�aUf_Yh'� ]bWCiX]b[� Ug� U� fYgiCh� cZ� hfYbXg� ]b� h?Y� YWcbcam� Ug� U�

k?cCY6�
� W?Ub[Yg�]b�cif�VcUfX�cZ�X]fYWhcfg�cf�aUbU[YaYbh6�
� gUCYg� cZ� CUf[Y�VCcW_g�cZ� cif�:CUgg�8�Wcaacb� ghcW_'� ]bWCiX]b[� gUCYg� Vm�cif� Wc(ZcibXYfg� cf� cif� ch?Yf� YlYWih]jY�

cZZ]WYfg�UbX�X]fYWhcfg�cf�Vm�h?Y]f�UZZ]C]UhYg6�
� CUkgi]hg�h?fYUhYbYX�cf�Z]CYX�U[U]bgh�ig6�
� Ubh]W]dUhYX�cf�UWhiUC�W?Ub[Yg�]b�CUkg'�fY[iCUh]cbg'�cf�[cjYfbaYbh�dcC]W]Yg�UddC]WUVCY�hc�cif�Vig]bYgg6�
� W?Ub[Yg�]b�cif�WUd]hUC�ghfiWhifY'�giW?�Ug�ZihifY�]ggiUbWYg�cZ�XYVh�cf�Yei]hm�gYWif]h]Yg6�
� g?cfh�gUCYg'�?YX[]b['�UbX�ch?Yf�XYf]jUh]jY�hfUbgUWh]cbg�]bjcCj]b[�cif�WUd]hUC�ghcW_6�
� [YbYfUC�YWcbca]W�WcbX]h]cbg�]b�h?Y�Lb]hYX�JhUhYg�UbX�[CcVUCCm6�
� ch?Yf�YjYbhg�cf�ZUWhcfg'�]bWCiX]b[�h?cgY�fYgiCh]b[�Zfca�kUf�$giW?�Ug�Iigg]Uyg�]bjUg]cb�cZ�L_fU]bY�UbX�h?Y�cb[c]b[�

WcbZC]Wh� ]b� h?Y� D]XXCY� �Ugh%'� dUbXYa]Wg� $]bWCiX]b[� :FM@;(,4%'� ]bW]XYbhg� cZ� hYffcf]ga'� cf� fYgdcbgYg� hc� h?YgY�
YjYbhg6�UbX�

� h?Y� ch?Yf� ZUWhcfg� XYgWf]VYX� ]b� h?]g� wGUfh� @@'� @hYa� ,8)� I]g_�  UWhcfgx� UbX� ]b� h?Y� gYWh]cb� h]hCYX� wJdYW]UC� EchY�
IY[UfX]b[� cfkUfX(Ccc_]b[�JhUhYaYbhgx�]bWCiXYX�YCgYk?YfY�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B)�

K?Y�ghcW_�aUf_Yh�?Ug�fYWYbhCm�YldYf]YbWYX�YlhfYaY�df]WY�UbX�jcCiaY�ZCiWhiUh]cbg)�K?Y�aUf_Yh�df]WYg�cZ�gYWif]h]Yg�cZ�
WcadUb]Yg�?UjY�YldYf]YbWYX�ZCiWhiUh]cbg�h?Uh�cZhYb�?UjY�VYYb�ibfYCUhYX�cf�X]gdfcdcfh]cbUhY�hc�h?Y]f�fYgiChg�cZ�cdYfUh]cbg)�
DUf_Yh�ZCiWhiUh]cbg�WciCX�fYgiCh�]b�YlhfYaY�jcCUh]C]hm�]b�h?Y�df]WY�cZ�g?UfYg�cZ�cif�:CUgg�8�Wcaacb�ghcW_)�Gf]WY�jcCUh]C]hm�
aUm�VY�[fYUhYf�]Z�h?Y�diVC]W�ZCcUh�UbX�hfUX]b[�jcCiaY�cZ�g?UfYg�cZ�cif�:CUgg�8�Wcaacb�ghcW_�]g�Cck)� ifh?YfacfY'�]b�h?Y�
dUgh'� ghcW_?cCXYfg� ?UjY� gcaYh]aYg� ]bgh]hihYX� gYWif]h]Yg� WCUgg� UWh]cb� C]h][Uh]cb� U[U]bgh� WcadUb]Yg� ZcCCck]b[� dYf]cXg� cZ�
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K?Y� W?c]WY� cZ� Zcfia� dfcj]g]cb�aUm� C]a]h� U� ghcW_?cCXYfyg� UV]C]hm� hc� Vf]b[� U� WCU]a� ]b� U� AiX]W]UC� Zcfia� h?Uh� ]h� Z]bXg�
ZUjcfUVCY�Zcf�X]gdihYg�k]h?�ig�cf�cif�X]fYWhcfg'�cZZ]WYfg'�cf�ch?Yf�YadCcmYYg'�k?]W?�aUm�X]gWcifU[Y�giW?�CUkgi]hg�U[U]bgh�ig�
UbX� cif� X]fYWhcfg'� cZZ]WYfg'� UbX� ch?Yf� YadCcmYYg'� UCh?ci[?� cif� ghcW_?cCXYfg� k]CC� bch� VY� XYYaYX� hc� ?UjY� kU]jYX� cif�
WcadC]UbWY� k]h?� ZYXYfUC� gYWif]h]Yg� CUkg� UbX� h?Y� fiCYg� UbX� fY[iCUh]cbg� h?YfYibXYf)� N?]CY� h?Y� ;YCUkUfY� Wcifhg� ?UjY�
XYhYfa]bYX� h?Uh� giW?� W?c]WY� cZ� Zcfia� dfcj]g]cbg� UfY� ZUW]UCCm� jUC]X� UbX� gYjYfUC� ghUhY� hf]UC� Wcifhg� ?UjY� YbZcfWYX� giW?�
dfcj]g]cbg�UbX�fYei]fYX�h?Uh�gi]hg�UggYfh]b[�JYWif]h]Yg�8Wh�WCU]ag�VY�Z]CYX�]b�ZYXYfUC�Wcifh'�h?YfY�]g�bc�[iUfUbhYY�h?Uh�Wcifhg�
cZ�UddYUC�k]CC�UZZ]fa�h?Y�YbZcfWYUV]C]hm�cZ�giW?�dfcj]g]cbg�UbX�U�ghcW_?cCXYf�aUm�bYjYfh?YCYgg�gYY_�hc�Vf]b[�U�WCU]a�]b�U�
jYbiY�ch?Yf�h?Ub�h?cgY�XYg][bUhYX�]b�h?Y�YlWCig]jY�Zcfia�dfcj]g]cbg)�@b�giW?�Ub�]bghUbWY'�kY�kciCX�YldYWh�hc�j][cfcigCm�
UggYfh� h?Y� jUC]X]hm� UbX� YbZcfWYUV]C]hm� cZ� h?Y� YlWCig]jY� Zcfia� dfcj]g]cbg� cZ� cif� UaYbXYX� UbX� fYghUhYX� WYfh]Z]WUhY� cZ�
]bWcfdcfUh]cb)�K?]g�aUm�fYei]fY�g][b]Z]WUbh�UXX]h]cbUC�Wcghg�UggcW]UhYX�k]h?�fYgcCj]b[�giW?�UWh]cb�]b�ch?Yf�Aif]gX]Wh]cbg�UbX�
h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�h?Y�dfcj]g]cbg�k]CC�VY�YbZcfWYX�Vm�U�Wcifh�]b�h?cgY�ch?Yf�Aif]gX]Wh]cbg)�@Z�U�Wcifh�kYfY�hc�Z]bX�
Y]h?Yf�YlWCig]jY�Zcfia�dfcj]g]cb�WcbhU]bYX�]b�cif�UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ� ]bWcfdcfUh]cb�hc�VY�]bUddC]WUVCY�cf�
ibYbZcfWYUVCY�]b�Ub�UWh]cb'�kY�aUm�]bWif�UXX]h]cbUC�Wcghg�UggcW]UhYX�k]h?�C]h][Uh]b[�JYWif]h]Yg�8Wh�WCU]ag�]b�ghUhY�Wcifh'�cf�
Vch?�ghUhY�UbX�ZYXYfUC�Wcifh'�k?]W?�WciCX�?Ufa�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�8bm�dYfgcb�cf�
Ybh]hm� difW?Ug]b[� cf� ch?Yfk]gY� UWei]f]b[� cf� ?cCX]b[� Ubm� ]bhYfYgh� ]b� g?UfYg� cZ� cif� WUd]hUC� ghcW_� g?UCC� VY� XYYaYX� hc� ?UjY�
bch]WY�cZ�UbX�WcbgYbhYX�hc�h?Y�Zcfia�dfcj]g]cbg�]b�cif�UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb)�
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DUf_Yh� cddcfhib]hm� Ygh]aUhYg� UbX� [fckh?� ZcfYWUghg'� ]bWCiX]b[� h?cgY� kY� ?UjY� [YbYfUhYX� cifgYCjYg'� UfY� giVAYWh� hc�
g][b]Z]WUbh�ibWYfhU]bhm�UbX�UfY�VUgYX�cb�Uggiadh]cbg�UbX�Ygh]aUhYg�h?Uh�aUm�bch�dfcjY�hc�VY�UWWifUhY)�K?Y�jUf]UVCYg�h?Uh�[c�
]bhc�h?Y�WUCWiCUh]cb�cZ�cif�aUf_Yh�cddcfhib]hm�UfY�giVAYWh�hc�W?Ub[Y�cjYf�h]aY'�UbX�h?YfY�]g�bc�[iUfUbhYY�h?Uh�Ubm�dUfh]WiCUf�
biaVYf� cf� dYfWYbhU[Y� cZ� ]bX]j]XiUCg� WcjYfYX� Vm� cif�aUf_Yh� cddcfhib]hm� Ygh]aUhYg� k]CC� difW?UgY� cif� dfcXiWhg� Uh� UCC� cf�
[YbYfUhY� Ubm� dUfh]WiCUf� CYjYC� cZ� fYjYbiY� Zcf� ig)� �jYb� ]Z� h?Y�aUf_Yh� ]b�k?]W?�kY� WcadYhY�aYYhg� h?Y� g]nY� Ygh]aUhYg� UbX�
[fckh?�ZcfYWUghg'�cif�Vig]bYgg�WciCX�ZU]C�hc�[fck�Zcf�U�jUf]Yhm�cZ�fYUgcbg�cihg]XY�cZ�cif�WcbhfcC'�]bWCiX]b[�WcadYh]h]cb�]b�
cif�]bXighfm)�@Z�Ubm�cZ�h?YgY�f]g_g�aUhYf]UC]nY'�]h�WciCX�?Ufa�cif�Vig]bYgg�UbX�dfcgdYWhg)�
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 fca� h]aY� hc� h]aY'� kY� aUm� Wcbg]XYf� cddcfhib]h]Yg� hc� UWei]fY� cf� aU_Y� ]bjYghaYbhg� ]b� bYk� cf� WcadCYaYbhUfm�
Vig]bYggYg'� ZUW]C]h]Yg'� hYW?bcCc[]Yg'� cZZYf]b[g'� cf� dfcXiWhg'� cf� YbhYf� ]bhc� ghfUhY[]W� UCC]UbWYg'� h?Uh� aUm� Yb?UbWY� cif�
WUdUV]C]h]Yg'�YldUbX�cif�cihgcifW]b[�UbX�giddC]Yf�bYhkcf_'�WcadCYaYbh�cif�WiffYbh�dfcXiWhg'�cf�YldUbX�h?Y�VfYUXh?�cZ�cif�
aUf_Yhg)�8Wei]g]h]cbg'�]bjYghaYbhg�UbX�ch?Yf�ghfUhY[]W�UCC]UbWYg�]bjcCjY�biaYfcig�f]g_g'�]bWCiX]b[5�

� dfcVCYag� ]bhY[fUh]b[� h?Y� UWei]fYX� Vig]bYgg'� ZUW]C]h]Yg'� hYW?bcCc[]Yg'� cf� dfcXiWhg'� ]bWCiX]b[� ]ggiYg� aU]bhU]b]b[�
ib]Zcfa�ghUbXUfXg'�dfcWYXifYg'�WcbhfcCg'�dcC]W]Yg'�UbX�WiChifY6�
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� ibUbh]W]dUhYX�Wcghg�UggcW]UhYX�k]h?�UWei]g]h]cbg'�]bjYghaYbhg'�cf�ghfUhY[]W�UCC]UbWYg6�
� X]jYfg]cb�cZ�aUbU[YaYbhyg�UhhYbh]cb�Zfca�cif�Yl]gh]b[�Vig]bYgg6�
� UXjYfgY� YZZYWhg� cb� Yl]gh]b[� Vig]bYgg� fYCUh]cbg?]dg� k]h?� giddC]Yfg'� cihgcifWYX� aUbiZUWhifYfg'� UbX� ch?Yf� h?]fX�

dUfh]Yg6�
� f]g_g�UggcW]UhYX�k]h?�YbhYf]b[�bYk�aUf_Yhg�]b�k?]W?�kY�aUm�?UjY�C]a]hYX�cf�bc�YldYf]YbWY6�
� dchYbh]UC�Ccgg�cZ�_Ym�YadCcmYYg�cZ�UWei]fYX�Vig]bYggYg6�UbX�
� ]bWfYUgYX�CY[UC�UbX�UWWcibh]b[�WcadC]UbWY�Wcghg)�

NY�aUm� VY� ibUVCY� hc� ]XYbh]Zm� UWei]g]h]cbg� cf� ghfUhY[]W� fYCUh]cbg?]dg�kY� XYYa� gi]hUVCY)� �jYb� ]Z�kY� Xc'�kY�aUm� VY�
ibUVCY�hc�giWWYggZiCCm�WcadCYhY�Ubm�giW?�hfUbgUWh]cbg�cb�ZUjcfUVCY�hYfag�cf�Uh�UCC'�cf�hc�giWWYggZiCCm�]bhY[fUhY�Ubm�UWei]fYX�
Vig]bYgg'� ZUW]C]h]Yg'� hYW?bcCc[]Yg'� cf� dfcXiWhg� ]bhc� cif� Vig]bYgg� cf� fYhU]b� Ubm� _Ym� dYfgcbbYC'� giddC]Yfg'� cf� WighcaYfg)�
 ifh?YfacfY'� YjYb� ]Z� kY� WcadCYhY� giW?� hfUbgUWh]cbg� UbX� YZZYWh]jYCm� ]bhY[fUhY� h?Y� bYkCm� UWei]fYX� Vig]bYgg� cf� ghfUhY[]W�
UCC]UbWY� ]bhc� cif� Yl]gh]b[� cdYfUh]cbg'� kY�aUm� ZU]C� hc� fYUC]nY� h?Y� Ubh]W]dUhYX� fYhifbg� UbX*cf� ZU]C� hc� WUdhifY� h?Y� YldYWhYX�
VYbYZ]hg'� giW?� Ug� ghfUhY[]W�cf� cdYfUh]cbUC� gmbYf[]Yg�cf� Wcgh� gUj]b[g)�K?Y� YZZcfhg� fYei]fYX� hc� WcadCYhY� UbX� ]bhY[fUhY� h?YgY�
hfUbgUWh]cbg�WciCX�VY�YldYbg]jY�UbX�h]aY(Wcbgia]b[�UbX�aUm�X]gfidh�cif�cb[c]b[�Vig]bYgg�UbX�dfYjYbh�aUbU[YaYbh�Zfca�
ZcWig]b[�cb�cif�cdYfUh]cbg)�@Z�kY�UfY�ibUVCY�hc�]XYbh]Zm�gi]hUVCY�UWei]g]h]cbg�cf�ghfUhY[]W�fYCUh]cbg?]dg'�cf�]Z�kY�UfY�ibUVCY�hc�
]bhY[fUhY� Ubm� UWei]fYX� Vig]bYggYg'� ZUW]C]h]Yg'� hYW?bcCc[]Yg'� UbX� dfcXiWhg� YZZYWh]jYCm'� cf� ]Z� kY� ZU]C� hc� fYUC]nY� Ubh]W]dUhYX�
fYhifbg�cf�WUdhifY�YldYWhYX�VYbYZ]hg'�cif�Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg�WciCX�VY�UXjYfgYCm�UZZYWhYX)�
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8g� U� diVC]W� WcadUbm'� kY� UfY� giVAYWh� hc� h?Y� fYdcfh]b[� fYei]fYaYbhg� cZ� h?Y� �lW?Ub[Y� 8Wh'� h?Y� C]gh]b[� ghUbXUfXg� cZ�
EUgXUe'� UbX� ch?Yf� UddC]WUVCY� gYWif]h]Yg� fiCYg� UbX� fY[iCUh]cbg)� NY� YldYWh� h?Uh� h?Y� fYei]fYaYbhg� cZ� h?YgY� fiCYg� UbX�
fY[iCUh]cbg� k]CC� Wcbh]biY� hc� ]bWfYUgY� cif� CY[UC'� UWWcibh]b['� UbX� Z]bUbW]UC� WcadC]UbWY� Wcghg'� aU_Y� gcaY� UWh]j]h]Yg�acfY�
X]ZZ]WiCh'�h]aY(Wcbgia]b['�UbX�WcghCm'�UbX�dCUWY�g][b]Z]WUbh�ghfU]b�cb�cif�dYfgcbbYC'�gmghYag'�UbX�fYgcifWYg)� ifh?YfacfY'�
gYjYfUC�aYaVYfg�cZ�cif�aUbU[YaYbh� hYUa�Xc�bch�?UjY�df]cf�YldYf]YbWY� ]b� fibb]b[�U�diVC]W�WcadUbm)� cf�YlUadCY'� h?Y�
�lW?Ub[Y�8Wh�fYei]fYg'�Uacb[�ch?Yf�h?]b[g'�h?Uh�kY�Z]CY�UbbiUC'�eiUfhYfCm'�UbX�WiffYbh�fYdcfhg�k]h?�fYgdYWh�hc�cif�Vig]bYgg�
UbX�fYgiChg�cZ�cdYfUh]cbg)�8g�U�fYgiCh�cZ�h?Y�WcadCYl]hm�]bjcCjYX�]b�WcadCm]b[�k]h?�h?Y�fiCYg�UbX�fY[iCUh]cbg�UddC]WUVCY�hc�
diVC]W� WcadUb]Yg'� cif� aUbU[YaYbhyg� UhhYbh]cb� aUm� VY� X]jYfhYX� Zfca� ch?Yf� Vig]bYgg� WcbWYfbg'� k?]W?� WciCX� ?Ufa� cif�
Vig]bYgg'�Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)�8Ch?ci[?�kY�?UjY�UCfYUXm�?]fYX�UXX]h]cbUC�YadCcmYYg�hc�Ugg]gh�ig�]b�
WcadCm]b[�k]h?� h?YgY� fYei]fYaYbhg'�kY�aUm� bYYX� hc� ?]fY�acfY� YadCcmYYg� ]b� h?Y� ZihifY� cf� Yb[U[Y� cihg]XY� WcbgiChUbhg'�
k?]W?�k]CC�]bWfYUgY�cif�cdYfUh]b[�YldYbgYg)�

@b� UXX]h]cb'� W?Ub[]b[� CUkg'� fY[iCUh]cbg'� UbX� ghUbXUfXg� fYCUh]b[� hc� WcfdcfUhY� [cjYfbUbWY� UbX� diVC]W� X]gWCcgifY� UfY�
WfYUh]b[� ibWYfhU]bhm� Zcf� diVC]W� WcadUb]Yg'� ]bWfYUg]b[� CY[UC� UbX� Z]bUbW]UC� WcadC]UbWY� Wcghg'� UbX�aU_]b[� gcaY� UWh]j]h]Yg�
acfY�h]aY(Wcbgia]b[)�K?YgY�CUkg'�fY[iCUh]cbg'�UbX�ghUbXUfXg�UfY�giVAYWh�hc�jUfm]b[�]bhYfdfYhUh]cbg'�]b�aUbm�WUgYg�XiY�hc�
h?Y]f�CUW_�cZ�gdYW]Z]W]hm'�UbX'�Ug�U�fYgiCh'�h?Y]f�UddC]WUh]cb�]b�dfUWh]WY�aUm�YjcCjY�cjYf�h]aY�Ug�bYk�[i]XUbWY�]g�dfcj]XYX�Vm�
fY[iCUhcfm�UbX�[cjYfb]b[�VcX]Yg)�K?]g�WciCX�fYgiCh�]b�Wcbh]bi]b[�ibWYfhU]bhm�fY[UfX]b[�WcadC]UbWY�aUhhYfg�UbX�?][?Yf�Wcghg�
bYWYgg]hUhYX� Vm� cb[c]b[� fYj]g]cbg� hc� X]gWCcgifY� UbX� [cjYfbUbWY� dfUWh]WYg)�NY� ]bhYbX� hc� ]bjYgh� giVghUbh]UC� fYgcifWYg� hc�
WcadCm� k]h?� YjcCj]b[� CUkg'� fY[iCUh]cbg'� UbX� ghUbXUfXg'� UbX� h?]g� ]bjYghaYbh� aUm� fYgiCh� ]b� ]bWfYUgYX� [YbYfUC� UbX�
UXa]b]ghfUh]jY� YldYbgYg� UbX� U� X]jYfg]cb� cZ� aUbU[YaYbhyg� h]aY� UbX� UhhYbh]cb� Zfca� Vig]bYgg� cdYfUh]cbg� hc� WcadC]UbWY�
UWh]j]h]Yg)� @Z� cif� YZZcfhg� hc� WcadCm� k]h?� bYk� CUkg'� fY[iCUh]cbg'� UbX� ghUbXUfXg� X]ZZYf� Zfca� h?Y� UWh]j]h]Yg� ]bhYbXYX� Vm�
fY[iCUhcfm� cf� [cjYfb]b[� VcX]Yg� XiY� hc� UaV][i]h]Yg� fYCUhYX� hc� h?Y]f� UddC]WUh]cb� UbX� dfUWh]WY'� fY[iCUhcfm� Uih?cf]h]Yg� aUm�
]b]h]UhY�CY[UC�dfcWYYX]b[g�U[U]bgh�ig'�UbX�cif�Vig]bYgg�aUm�VY�?UfaYX)�8g�U�diVC]W�WcadUbm�h?Uh�]g�giVAYWh�hc�h?YgY�bYk�
fiCYg�UbX�fY[iCUh]cbg'�]h�?Ug�VYYb�acfY�YldYbg]jY�Zcf�ig�hc�cVhU]b�X]fYWhcf�UbX�cZZ]WYf�C]UV]C]hm�]bgifUbWY�WcadUfYX�hc�Ug�U�
df]jUhY�WcadUbm'�UbX�kY�aUm�VY�fYei]fYX�hc�UWWYdh�fYXiWYX�WcjYfU[Y�cf�]bWif�giVghUbh]UCCm�?][?Yf�Wcghg�hc�cVhU]b�WcjYfU[Y)�
K?YgY� ZUWhcfg� WciCX�UCgc�aU_Y� ]h�acfY�X]ZZ]WiCh� Zcf�ig� hc�UhhfUWh� UbX� fYhU]b�eiUC]Z]YX�aYaVYfg�cZ�cif�VcUfX�cZ�X]fYWhcfg'�
dUfh]WiCUfCm�aYaVYfg�k?c�WUb�gYfjY�cb�cif�UiX]h�UbX�WcadYbgUh]cb�UbX�CYUXYfg?]d�aUbU[YaYbh�Wcaa]hhYYg'�UbX�eiUC]Z]YX�
YlYWih]jY�cZZ]WYfg)�

8g�U�fYgiCh�cZ� h?Y�X]gWCcgifY�cVC][Uh]cbg�fYei]fYX�cZ�U�diVC]W�WcadUbm'�cif�Vig]bYgg�UbX�Z]bUbW]UC�WcbX]h]cb� ]g�acfY�
j]g]VCY�h?Ub�]h�kUg�Ug�U�df]jUhY�WcadUbm'�k?]W?�aUm�fYgiCh�]b�Ub�]bWfYUgYX�f]g_�cZ�h?fYUhYbYX�cf�UWhiUC�C]h][Uh]cb'�]bWCiX]b[�
Vm� WcadYh]hcfg� UbX� ch?Yf� h?]fX� dUfh]Yg)� @Z� giW?� WCU]ag� UfY� giWWYggZiC'� cif� Vig]bYgg'� Z]bUbW]UC� WcbX]h]cb'� UbX� fYgiChg� cZ�
cdYfUh]cbg�kciCX�VY�?UfaYX'�UbX�YjYb�]Z�h?Y�WCU]ag�Xc�bch�fYgiCh�]b�C]h][Uh]cb�cf�UfY�fYgcCjYX�]b�cif�ZUjcf'�h?YgY�WCU]ag'�UbX�
h?Y�h]aY�UbX�fYgcifWYg�bYWYggUfm�hc�fYgcCjY�h?Ya'�kciCX�X]jYfh�h?Y�fYgcifWYg�cZ�cif�aUbU[YaYbh�UbX�?Ufa�cif�Vig]bYgg'�
Z]bUbW]UC�WcbX]h]cb'�UbX�fYgiChg�cZ�cdYfUh]cbg)
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�R�#�4DRT.S�NE�AD+MF�#�OTA.+B�BNLO#M;��VD�#4D�NA.+F#SDC�SN�CDUD.NO�#MC�L#+MS#+M�O4NOD4�#MC�DEEDBS+UD�+MSD4M#.�BNMS4N.�
NUD4� E+M#MB+#.� 4DON4S+MF�� #MC� #M;� E#+.T4D� SN� L#+MS#+M� SGD� #CDPT#B;� NE� SGDRD� +MSD4M#.� BNMS4N.R� L#;� #CUD4RD.;� #EEDBS�
+MUDRSN4�BNME+CDMBD�+M�NT4�BNLO#M;�#MC��#R�#�4DRT.S��SGD�U#.TD�NE�NT4�-.#RR���BNLLNM�RSNBJ�

NY� UfY� fYei]fYX'� difgiUbh� hc� JYWh]cb� /�/� cZ� h?Y� JUfVUbYg(FlCYm� 8Wh'� cf� JYWh]cb� /�/'� hc� Zifb]g?� U� fYdcfh� Vm�
aUbU[YaYbh� cb'� Uacb[� ch?Yf� h?]b[g'� h?Y� YZZYWh]jYbYgg� cZ� cif� ]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b[)� K?]g� UggYggaYbh�
fYei]fYg� X]gWCcgifY� cZ� Ubm� aUhYf]UC� kYU_bYggYg� ]XYbh]Z]YX� Vm� cif� aUbU[YaYbh� ]b� cif� ]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC�
fYdcfh]b[)�@b�UXX]h]cb'�cif�]bXYdYbXYbh�fY[]ghYfYX�diVC]W�UWWcibh]b[�Z]fa�k]CC�VY�fYei]fYX�hc�UhhYgh� hc�h?Y�YZZYWh]jYbYgg�cZ�
cif�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�]b�cif�Z]fgh�UbbiUC�fYdcfh�fYei]fYX�hc�VY�Z]CYX�k]h?�h?Y�J�:�ZcCCck]b[�h?Y�XUhY�
kY� UfY� bc� Ccb[Yf� Ub� wYaYf[]b[� [fckh?� WcadUbm)x�Fif� WcadC]UbWY�k]h?� JYWh]cb� /�/� ?Ug� fYei]fYX� UbX�k]CC� Wcbh]biY� hc�
fYei]fY��h?Uh�kY�]bWif�giVghUbh]UC�YldYbgYg�UbX�YldYbX�g][b]Z]WUbh�aUbU[YaYbh�YZZcfhg)�NY�?UjY�UbX�k]CC�C]_YCm�bYYX�hc�?]fY�
UXX]h]cbUC�UWWcibh]b[�UbX�Z]bUbW]UC�ghUZZ�k]h?�Uddfcdf]UhY�diVC]W�WcadUbm�YldYf]YbWY�UbX�hYW?b]WUC�UWWcibh]b[�_bckCYX[Y�
UbX�Wcad]CY� h?Y� gmghYa�UbX�dfcWYgg�XcWiaYbhUh]cb�bYWYggUfm� hc�dYfZcfa� h?Y�YjUCiUh]cb�bYYXYX� hc�WcadCm�k]h?�JYWh]cb�
/�/)

;if]b[�h?Y�YjUCiUh]cb�UbX�hYgh]b[�dfcWYgg�cZ�cif�]bhYfbUC�WcbhfcCg'�]Z�kY�]XYbh]Zm�cbY�cf�acfY�aUhYf]UC�kYU_bYggYg�]b�
cif�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b['�kY�k]CC�VY�ibUVCY�hc�WYfh]Zm�h?Uh�cif�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�]g�
YZZYWh]jY)�NY�WUbbch�UggifY�mci�h?Uh�h?YfY�k]CC�bch�VY�aUhYf]UC�kYU_bYggYg�cf�g][b]Z]WUbh�XYZ]W]YbW]Yg�]b�cif�]bhYfbUC�WcbhfcC�
cjYf�Z]bUbW]UC�fYdcfh]b[�]b�h?Y�ZihifY)�8bm�ZU]CifY�hc�aU]bhU]b�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�WciCX�gYjYfYCm�]b?]V]h�
cif�UV]C]hm�hc�UWWifUhYCm�fYdcfh�cif�Z]bUbW]UC�WcbX]h]cb�cf�fYgiChg�cZ�cdYfUh]cbg)�@Z�kY�UfY�ibUVCY�hc�WcbWCiXY�h?Uh�cif�]bhYfbUC�
WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�]g�YZZYWh]jY'�cf�]Z�cif�]bXYdYbXYbh�fY[]ghYfYX�diVC]W�UWWcibh]b[�Z]fa�XYhYfa]bYg�kY�?UjY�U�
aUhYf]UC� kYU_bYgg� cf� g][b]Z]WUbh� XYZ]W]YbWm� ]b� cif� ]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b['� kY� WciCX� CcgY� ]bjYghcf�
WcbZ]XYbWY�]b�h?Y�UWWifUWm�UbX�WcadCYhYbYgg�cZ�cif�Z]bUbW]UC�fYdcfhg'�h?Y�aUf_Yh�df]WY�cZ�cif�:CUgg�8�Wcaacb�ghcW_�WciCX�
XYWC]bY'�UbX�kY�WciCX�VY�giVAYWh�hc�gUbWh]cbg�cf�]bjYgh][Uh]cbg�Vm�h?Y�J�:�cf�ch?Yf�fY[iCUhcfm�Uih?cf]h]Yg)� U]CifY�hc�fYaYXm�
Ubm�aUhYf]UC�kYU_bYgg�]b�cif�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b['�cf�hc�]adCYaYbh�cf�aU]bhU]b�ch?Yf�YZZYWh]jY�WcbhfcC�
gmghYag�fYei]fYX�cZ�diVC]W�WcadUb]Yg'�WciCX�UCgc�fYghf]Wh�cif�ZihifY�UWWYgg�hc�h?Y�WUd]hUC�aUf_Yhg)

!D�#4D�#M�>DLD4F+MF�F4NVSG�BNLO#M;�?�#MC�VD�B#MMNS�AD�BD4S#+M�+E�SGD�4DCTBDC�4DON4S+MF�#MC�C+RB.NRT4D�4DPT+4DLDMSR�
#OO.+B#A.D�SN�DLD4F+MF�F4NVSG�BNLO#M+DR�V+..�L#JD�NT4�-.#RR���BNLLNM�RSNBJ�.DRR�#SS4#BS+UD�SN�+MUDRSN4R�

NY�UfY�WiffYbhCm�Ub�wYaYf[]b[�[fckh?�WcadUbm'x�Ug�XYZ]bYX�]b�h?Y�AiadghUfh�Fif�9ig]bYgg�JhUfhidg�8Wh�cZ�-�,-'�cf�
AF9J�8Wh'� UbX�kY�aUm� hU_Y� UXjUbhU[Y� cZ� WYfhU]b� YlYadh]cbg� Zfca� fYdcfh]b[� fYei]fYaYbhg� h?Uh� UfY� UddC]WUVCY� hc� ch?Yf�
diVC]W�WcadUb]Yg�h?Uh�UfY�bch�wYaYf[]b[�[fckh?�WcadUb]Yg'x�]bWCiX]b[�h?Y�UiX]hcf�UhhYghUh]cb�fYei]fYaYbhg�cZ�JYWh]cb�/�/'�
fYXiWYX� X]gWCcgifY� cVC][Uh]cbg� fY[UfX]b[� YlYWih]jY� WcadYbgUh]cb� ]b� cif� dYf]cX]W� fYdcfhg� UbX� dfclm� ghUhYaYbhg'� UbX�
YlYadh]cbg� Zfca� h?Y� fYei]fYaYbhg� cZ� ?cCX]b[� U� bcb(V]bX]b[� UXj]gcfm� jchY� cb� YlYWih]jY� WcadYbgUh]cb� UbX� ghcW_?cCXYf�
UddfcjUC� cZ� Ubm� [cCXYb� dUfUW?ihY� dUmaYbhg� bch� dfYj]cigCm� UddfcjYX)� GifgiUbh� hc� JYWh]cb� ,�2� cZ� h?Y� AF9J�8Wh'� Ug� Ub�
YaYf[]b[� [fckh?� WcadUbm'� kY� ?UjY� YCYWhYX� hc� igY� h?Y� YlhYbXYX� hfUbg]h]cb� dYf]cX� Zcf� WcadCm]b[� k]h?� bYk� cf� fYj]gYX�
UWWcibh]b[� ghUbXUfXg� ibh]C� h?cgY� ghUbXUfXg� kciCX� ch?Yfk]gY� UddCm� hc� df]jUhY� WcadUb]Yg)� 8g� U� fYgiCh'� cif� WcbgcC]XUhYX�
Z]bUbW]UC� ghUhYaYbhg�aUm� bch� VY� WcadUfUVCY� hc� h?Y� Z]bUbW]UC� ghUhYaYbhg� cZ� ]ggiYfg�k?c� UfY� fYei]fYX� hc� WcadCm�k]h?� h?Y�
YZZYWh]jY�XUhYg�Zcf�bYk�cf�fYj]gYX�UWWcibh]b[�ghUbXUfXg�h?Uh�UfY�UddC]WUVCY�hc�diVC]W�WcadUb]Yg'�k?]W?�aUm�aU_Y�cif�:CUgg�
8�Wcaacb�ghcW_�CYgg�UhhfUWh]jY�hc�]bjYghcfg)�@b�UXX]h]cb'�]Z�kY�WYUgY�hc�VY�Ub�YaYf[]b[�[fckh?�WcadUbm'�kY�k]CC�bc�Ccb[Yf�
VY�UVCY�hc�igY�h?Y�YlhYbXYX�hfUbg]h]cb�dYf]cX�Zcf�WcadCm]b[�k]h?�bYk�cf�fYj]gYX�UWWcibh]b[�ghUbXUfXg)

NY�k]CC�fYaU]b�Ub�YaYf[]b[�[fckh?�WcadUbm�ibh]C� h?Y�YUfC]Ygh�cZ5�$,%�;YWYaVYf�.,'�-�-1'�h?Y�CUgh�XUm�cZ�h?Y�Z]gWUC�
mYUf�ZcCCck]b[�h?Y�Z]Zh?�Ubb]jYfgUfm�cZ�cif�]b]h]UC�diVC]W�cZZYf]b[6�$-%�h?Y�CUgh�XUm�cZ�h?Y�Z]fgh�Z]gWUC�mYUf�]b�k?]W?�cif�UbbiUC�
[fcgg� fYjYbiY� ]g�  ,)-.0� V]CC]cb� cf�acfY6� $.%� h?Y� XUhY� cb�k?]W?�kY� ?UjY'� Xif]b[� h?Y� dfYj]cig� fcCC]b[� h?fYY(mYUf� dYf]cX'�
]ggiYX�acfY� h?Ub� ,�V]CC]cb� ]b�bcb(WcbjYfh]VCY�XYVh�gYWif]h]Yg6�UbX�$/%� h?Y�XUhY�kY�eiUC]Zm�Ug�U�wCUf[Y�UWWYCYfUhYX�Z]CYf'x�
k]h?�Uh�CYUgh� 2���a]CC]cb�cZ�Yei]hm�gYWif]h]Yg�?YCX�Vm�bcb(UZZ]C]UhYg)

NY� WUbbch� dfYX]Wh� ]Z� ]bjYghcfg� k]CC� Z]bX� cif� :CUgg� 8� Wcaacb� ghcW_� CYgg� UhhfUWh]jY� ]Z� kY� W?ccgY� hc� fYCm� cb� h?YgY�
YlYadh]cbg)� cf�YlUadCY'�]Z�kY�Xc�bch�UXcdh�U�bYk�cf�fYj]gYX�UWWcibh]b[�ghUbXUfX'�cif�ZihifY�fYgiChg�cZ�cdYfUh]cbg�aUm�bch�
VY�WcadUfUVCY�hc�h?Y�fYgiChg�cZ�cdYfUh]cbg�cZ�WYfhU]b�ch?Yf�WcadUb]Yg�]b�cif�]bXighfm�h?Uh�UXcdhYX�giW?�ghUbXUfXg)�@Z�gcaY�
]bjYghcfg�Z]bX�cif�:CUgg�8�Wcaacb�ghcW_�CYgg�UhhfUWh]jY�Ug�U�fYgiCh'�h?YfY�aUm�VY�U�CYgg�UWh]jY�hfUX]b[�aUf_Yh�Zcf�cif�:CUgg�
8�Wcaacb�ghcW_'�UbX�cif�ghcW_�df]WY�aUm�VY�acfY�jcCUh]CY)

2E� RDBT4+S+DR� N4� +MCTRS4;� #M#.;RSR� CN� MNS� OTA.+RG� 4DRD#4BG�� N4� OTA.+RG� +M#BBT4#SD� N4� TME#UN4#A.D� 4DRD#4BG�� #ANTS� NT4�
ATR+MDRR��SGD�O4+BD�NE�NT4�-.#RR���BNLLNM�RSNBJ�#MC�S4#C+MF�UN.TLD�BNT.C�CDB.+MD��
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K?Y� hfUX]b[� aUf_Yh� Zcf� cif� :CUgg� 8� Wcaacb� ghcW_� XYdYbXg� ]b� dUfh� cb� h?Y� fYgYUfW?� UbX� fYdcfhg� h?Uh� gYWif]h]Yg� cf�
]bXighfm�UbUCmghg�diVC]g?�UVcih�ig�cf�cif�Vig]bYgg'�cif�aUf_Yh�UbX�cif�WcadYh]hcfg)�NY�Xc�bch�?UjY�Ubm�WcbhfcC�cjYf�h?YgY�
UbUCmghg)�@Z�ZYk�gYWif]h]Yg�UbUCmghg�WcaaYbWY�WcjYfU[Y�cZ�ig'�cf�]Z�]bXighfm�UbUCmghg�WYUgY�WcjYfU[Y�cZ�ig'�h?Y�hfUX]b[�df]WY�
Zcf�cif�:CUgg�8�Wcaacb�ghcW_�kciCX�VY�bY[Uh]jYCm�UZZYWhYX)�@Z�cbY�cf�acfY�cZ�h?Y�UbUCmghg�k?c�WcjYf�ig�Xckb[fUXY�cif�
:CUgg�8�Wcaacb�ghcW_�cf�diVC]g?�]bUWWifUhY�cf�ibZUjcfUVCY�fYgYUfW?�UVcih�cif�Vig]bYgg'�cif�:CUgg�8�Wcaacb�ghcW_�df]WY�
kciCX� C]_YCm� XYWC]bY)� @Z� cbY� cf�acfY� cZ� h?YgY� UbUCmghg� WYUgY� WcjYfU[Y� cZ� ig� cf� ZU]C� hc� diVC]g?� fYdcfhg� cb� ig� fY[iCUfCm'�
XYaUbX�Zcf�cif�:CUgg�8�Wcaacb�ghcW_�WciCX�XYWfYUgY'�k?]W?�a][?h�WUigY�cif�:CUgg�8�Wcaacb�ghcW_�df]WY�UbX�hfUX]b[�
jcCiaY�hc�XYWC]bY)�

!D�L#;�+MBT4�.NRRDR�E4NL�E4#TC�N4�SGDES��

NY�?UjY�cWWUg]cbUCCm�]b�h?Y�dUgh�]bWiffYX'�UbX�aUm�]b�h?Y�ZihifY�]bWif'�CcggYg�Zfca�jUf]cig�hmdYg�cZ�ZfUiX'�]bWCiX]b[�
ghcCYb�WfYX]h�WUfX�biaVYfg'�WCU]ag�h?Uh�U�WighcaYf�X]X�bch�Uih?cf]nY�U�difW?UgY'�UbX�aYfW?Ubh�ZfUiX)�8g�U�[YbYfUC�aUhhYf'�
kY� UfY� C]UVCY� Zcf� ZfUiXiCYbh� WfYX]h� WUfX� hfUbgUWh]cbg)� 8Ch?ci[?� kY� ?UjY� aYUgifYg� ]b� dCUWY� hc� XYhYWh� UbX� fYXiWY� h?Y�
cWWiffYbWY�cZ�ZfUiXiCYbh�UWh]j]hm�cb�cif�X][]hUC�dCUhZcfa'� h?cgY�aYUgifYg�aUm�bch�UCkUmg�VY�YZZYWh]jY)� @b�UXX]h]cb� hc� h?Y�
X]fYWh� Wcghg�cZ� giW?� CcggYg'� ]Z� h?Y� ZfUiX� ]g� fYCUhYX� hc� WfYX]h� WUfX� hfUbgUWh]cbg� UbX�VYWcaYg�YlWYgg]jY'� ]h� WciCX�dchYbh]UCCm�
fYgiCh�]b�ig�dUm]b[�?][?Yf�ZYYg�cf�UZZYWh]b[�cif�UV]C]hm�hc�UWWYdh�WfYX]h�WUfXg�Zcf�dUmaYbh)�Fif�ZU]CifY�hc�UXYeiUhYCm�dfYjYbh�
ZfUiXiCYbh� hfUbgUWh]cbg� WciCX� XUaU[Y� cif� fYdihUh]cb'� fYgiCh� ]b� C]h][Uh]cb� cf� fY[iCUhcfm� UWh]cb'� UbX� CYUX� hc� YldYbgYg� h?Uh�
WciCX�giVghUbh]UCCm�]adUWh�cif�fYgiChg�cZ�cdYfUh]cbg)

8XX]h]cbUCCm'�kY� ?UjY� cWWUg]cbUCCm� ]b� h?Y� dUgh� VYYb'� UbX�aUm� ]b� h?Y� ZihifY� VY'� giVAYWh� hc� ZfUiXiCYbh� difW?UgYg� Vm�
]bX]j]XiUCg�difW?Ug]b[�cif�dfcXiWhg�]b�ViC_�k]h?�h?Y�]bhYbh]cb�cZ�ibCUkZiCCm�fYgYCC]b[�giW?�dfcXiWhg�Uh�U�dfYa]ia)�N?]CY�
kY�?UjY�hU_Yb�ghYdg�hc�XYhYWh�UbX�dfYjYbh�giW?�dfUWh]WYg'�cif�ZU]CifY�hc�]XYbh]Zm�h?cgY�UWh]j]h]Yg�aUm�UXjYfgYCm�UZZYWh�cif�
VfUbX�UbX�fYdihUh]cb)

NY�?UjY�cWWUg]cbUCCm�]b�h?Y�dUgh�]bWiffYX�UbX�aUm�]b�h?Y�ZihifY�]bWif�CcggYg�Zfca�h?YZh�cf�wCYU_U[Yx�cZ�cif�dfcXiWhg�]b�
cif�ghcfYg�cf�]b�cif�X]ghf]Vih]cb�WYbhYfg)�N?]CY�kY�?UjY�hU_Yb�ghYdg�hc�XYhYWh�UbX�dfYjYbh�giW?�]ggiYg'�h?cgY�ghYdg�aUm�bch�
UCkUmg�VY�YZZYWh]jY)�@b�UXX]h]cb�hc�h?Y�X]fYWh�Wcghg�cZ�giW?�CcggYg'�giW?�h?YZh�cf�wCYU_U[Yx�cZ�cif�dfcXiWhg�WciCX�fYgiCh�]b�Ccgh�
fYjYbiY�UbX�ibCUkZiC�fYgYCC]b[�cZ�cif�dfcXiWhg'�k?]W?�WciCX�UXjYfgYCm�UZZYWh�cif�VfUbX�UbX�fYdihUh]cb)�

2E�NT4�DRS+L#SDR�N4�ITCFLDMSR�4D.#S+MF�SN�NT4�B4+S+B#.�#BBNTMS+MF�ON.+B+DR�O4NUD�SN�AD�+MBN44DBS��NT4�4DRT.SR�NE�NOD4#S+NMR�
BNT.C�AD�#CUD4RD.;�#EEDBSDC�

K?Y� dfYdUfUh]cb� cZ� Z]bUbW]UC� ghUhYaYbhg� ]b� WcbZcfa]hm� k]h?� [YbYfUCCm� UWWYdhYX� UWWcibh]b[� df]bW]dCYg� ]b� h?Y� Lb]hYX�
JhUhYg� fYei]fYg� aUbU[YaYbh� hc� aU_Y� Ygh]aUhYg� UbX� Uggiadh]cbg� h?Uh� UZZYWh� h?Y� Uacibhg� fYdcfhYX� ]b� cif� WcbgcC]XUhYX�
Z]bUbW]UC�ghUhYaYbhg�UbX�UWWcadUbm]b[�bchYg�UddYUf]b[�]b�GUfh�@@'�@hYa�3�cZ�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B)�NY�VUgY�
cif� Ygh]aUhYg� cb� ?]ghcf]WUC� YldYf]YbWY� UbX� cb� jUf]cig� ch?Yf� Uggiadh]cbg� h?Uh� kY� VYC]YjY� hc� VY� fYUgcbUVCY� ibXYf� h?Y�
W]fWiaghUbWYg'� Ug� dfcj]XYX� ]b� h?Y� gYWh]cb� h]hCYX� wDUbU[YaYbhyg� ;]gWigg]cb� UbX� 8bUCmg]g� cZ�  ]bUbW]UC� :cbX]h]cb� UbX�
IYgiChg�cZ�FdYfUh]cbgv:f]h]WUC�8WWcibh]b[��gh]aUhYgx�]b�GUfh�@@'�@hYa�2�cZ�h?]g�8bbiUC�IYdcfh�cb� cfa�,�(B)�K?Y�fYgiChg�
cZ�h?YgY�Ygh]aUhYg�Zcfa�h?Y�VUg]g�Zcf�aU_]b[�AiX[aYbhg�UVcih�h?Y�WUffm]b[�jUCiYg�cZ�UggYhg'�C]UV]C]h]Yg'�UbX�Yei]hm'�UbX�h?Y�
Uacibh� cZ� fYjYbiY� UbX� YldYbgYg)� J][b]Z]WUbh� Ygh]aUhYg� UbX� AiX[aYbhg� ]bWCiXY� fYjYbiY� fYWc[b]h]cb'� ghcW_(VUgYX�
WcadYbgUh]cb'� UbX� h?Y� ZU]f� jUCiY� cZ� cif� Wcaacb� ghcW_)� Fif� fYgiChg� cZ� cdYfUh]cbg� aUm� VY� UXjYfgYCm� UZZYWhYX� ]Z� cif�
Uggiadh]cbg� W?Ub[Y� cf� ]Z� UWhiUC� W]fWiaghUbWYg� X]ZZYf� Zfca� h?cgY� ]b� cif� Uggiadh]cbg'� k?]W?� WciCX� WUigY� cif� fYgiChg� cZ�
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k]CC� dchYbh]UCCm� UWWYCYfUhY� Wcgh� cZ� fYjYbiY'� gYCC]b['� [YbYfUC'� UbX� UXa]b]ghfUh]jY� YldYbgY'� gUj]b[g� UbX� ]adfcjY� WUg?�
cdh]a]nUh]cb�cjYf�h?Y�bYlh�ZYk�mYUfg)

IYCUhYX�hc�h?YgY�]b]h]Uh]jYg'�kY�fYWc[b]nYX�fYghfiWhif]b[�YldYbgYg�cZ� ,)3�a]CC]cb�UbX� 1)3�a]CC]cb�]b�h?Y�mYUfg�YbXYX�
;YWYaVYf�.,'�-�-/�UbX�-�-.'�k?]W?�]g�fYWcfXYX�k]h?]b�fYghfiWhif]b[�YldYbgY�]b�h?Y�WcbgcC]XUhYX�ghUhYaYbh�cZ�cdYfUh]cbg�
UbX�WcadfY?Ybg]jY�Ccgg)�K?YgY�YldYbgYg�df]aUf]Cm�Wcbg]gh�cZ�h?]fX(dUfhm�dfcZYgg]cbUC�ZYYg�UbX�ch?Yf�fYCUhYX�W?Uf[Yg)

 Sf�8OQa?_C�3TTSQaW[U�Ab_�BS_T?_=O[QS

Fif�Z]bUbW]UC�UbX�cdYfUh]b[�WcbX]h]cbg�?UjY�VYYb'�UbX�k]CC�Wcbh]biY�hc�VY�UZZYWhYX�Vm�U�biaVYf�cZ�ZUWhcfg'�]bWCiX]b[5
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K?Y�UV]C]hm�hc�Wcaaib]WUhY�cif�a]gg]cb�cZ�aU_]b[�VYhhYf�h?]b[g�]b�U�VYhhYf�kUm�]g�]bhY[fUC�hc�cif�giWWYgg�]b�Yb[U[]b[�
bYk� WighcaYfg� UbX� ]bhfcXiW]b[� h?Ya� hc� cif� dfcXiWhg� UbX� VfUbX)� 8CCV]fXg� ]g� gh]CC� fYCUh]jYCm� ib_bckb� hc� WcbgiaYfg�
kcfCXk]XY'�ibXYfgWcf]b[�U�CUf[Y�cddcfhib]hm�hc�gWUCY�cif�WighcaYf�VUgY�UbX�Xf]jY�ZihifY�[fckh?)�Fif�Wcbh]biYX�ZcWig�cb�
YCYjUh]b[�cif�dfcXiWh�cZZYf]b[g�WcaV]bYX�k]h?�cif�X]ZZYfYbh]UhYX�VfUbX�UddfcUW?�UbX�Uih?Ybh]W]hm� ]g�Wf]h]WUC� hc�UhhfUWh]b[�
bYk�WighcaYfg�UbX�]bWfYUg]b[�WCcgYh�g?UfY)� ifh?Yf'�kY�aigh�Wcbh]biY�hc�Yad?Ug]nY�cif�Wcaa]haYbh�hc�dYcdCY'�h?Y�dCUbYh'�
UbX�cif�ghcW_?cCXYfg�]b�cfXYf�hc�Zifh?Yf�]bWfYUgY�cif�fYUW?�UbX�?][?C][?h�h?Y�]bhY[f]hm�cZ�cif�VfUbX)�NY�VYC]YjY�cif�VfUbX�
ghfYb[h?�k]CC� YbUVCY� ig� hc� Wcbh]biY� hc� [fck� VfUbX� UkUfYbYgg'� UCCck]b[� ig� hc� XYYdYb� fYCUh]cbg?]dg� k]h?� WcbgiaYfg� UbX�
YldUbX�cif�UWWYgg�hc�[CcVUC�aUf_Yhg)

8g�kY�Wcbh]biY�hc�gWUCY�UbX�Vi]CX�cif�[CcVUC�VfUbX�UkUfYbYgg'�cif�[cUC�]g�hc�UWei]fY�bYk�WighcaYfg�]b�U�Wcgh(YZZYWh]jY�
kUm)�NY�k]CC�Wcbh]biY�hc�YjUCiUhY�cif�[c(hc(aUf_Yh�ghfUhY[m'�Vch?�]b�h?Y�L)J)�UbX�]bhYfbUh]cbUCCm'�UbX�]bjYgh�]b�WighcaYf�
UWei]g]h]cb� k?]CY� h?Y� ibXYfCm]b[� WighcaYf� ib]h� YWcbca]Wg� ]bX]WUhY� h?Y� fYhifb� cb� ]bjYghaYbh� ]g� ghfcb[)� K?Y� Wcbh]biYX�
YlYWih]cb�cZ�cif�WighcaYf�UWei]g]h]cb�ghfUhY[m�]g�_Ym�hc�UWei]f]b[�acfY�WighcaYfg�UbX�Xf]j]b[�[fckh?�UbX�dfcZ]hUV]C]hm�Zcf�
cif�Vig]bYgg)�Fif�UV]C]hm�hc�UWei]fY�acfY�WighcaYfg�XYdYbXg�g][b]Z]WUbhCm�cb�U�biaVYf�cZ�ZUWhcfg'�]bWCiX]b[�h?Y�CYjYC�UbX�
dUhhYfb�cZ�WcbgiaYf�gdYbX]b[�]b�h?Y�dfcXiWh�WUhY[cf]Yg�]b�k?]W?�kY�cdYfUhY�UbX�cif�UV]C]hm�hc�YldUbX�cif�VfUbX�UkUfYbYgg)�
NY�UCgc�dUfhbYf�k]h?�gYCYWh�h?]fX(dUfhm�fYhU]CYfg�UbX�X]ghf]Vihcfg�hc�gYCC�cif�dfcXiWhg�]b�cif�YZZcfh�hc�fYUW?�acfY�WcbgiaYfg�
UbX�Vi]CX�VfUbX�UkUfYbYgg)
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@b� UXX]h]cb� hc� gYY_]b[� hc� UWei]fY� bYk� WighcaYfg'� kY� Wcbh]bicigCm� gYY_� kUmg� hc� Yb[U[Y� k]h?� cif� VUgY� cZ� Yl]gh]b[�
WighcaYfg)�NY�U]a� hc�[fck�cif�WCcgYh� g?UfY�k]h?]b�cif�Yl]gh]b[�WighcaYf�VUgY�Vm� ZcWig]b[�UbX�XYjYCcd]b[�cb�cif�WcfY�
ZfUbW?]gYg)�NY�VYC]YjY�kY�aigh�Wcbh]biY�hc�Vch?�]bbcjUhY�k]h?�bYk�dfcXiWhg�UbX�ZcWig�cb�WcfY�dfcXiWhg�]b�cfXYf�hc�Xf]jY�
WcbgiaYf� Yb[U[YaYbh� UbX� ]bWfYUgY� cif� WCcgYh� g?UfY)� N?]CY� kY� Wcbh]biY� hc� Xc� h?]g'� kY� aigh� WcbghUbhCm� YjUCiUhY� UbX�
]adfcjY�cif�ghfUhY[m�hc�Ubh]W]dUhY�WiffYbh�UbX�ZihifY�WcbgiaYf�dfYZYfYbWYg�UbX�XYaUbXg)�8h�h?Y�gUaY�h]aY'�]h�]g�Wf]h]WUC�h?Uh�
kY�aU]bhU]b�cif�Wcaa]haYbh�hc�cZZYf]b[�WcaZcfhUVCY�UbX�gighU]bUVCY�dfcXiWhg)�Fif�dfcXiWh�ghfUhY[m�]g�ZcWigYX�cb�cif�WcfY�
ZfUbW?]gY�dfcXiWhg)�Fif�[fckh?�k]h?]b�cif�Yl]gh]b[�WighcaYf�VUgY�k]CC�XYdYbX�]b�dUfh�cb�cif�giWWYgg�ZcWig]b[�cif�dfcXiWh�
ghfUhY[m�hc�UddYUC�hc�cif�Yl]gh]b[�WighcaYfg)
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Fif� Ccb[(hYfa� [fckh?� ghfUhY[m� fYC]Yg� cb� cif� UV]C]hm� hc� [fck� UWfcgg� cif� X][]hUC� UbX� fYhU]C� W?UbbYCg'� k?]CY� gh]CC�
aU]bhU]b]b[�cif�[cUC�cZ�Ccb[(hYfa�dfcZ]hUV]C]hm)�NY�VYC]YjY�Ub�cab](W?UbbYC�Vim]b[�YldYf]YbWY�]g�]adcfhUbh�hc�aYYh]b[�h?Y�
bYYXg�cZ�cif�WighcaYf�VUgY)�8Ch?ci[?�kY�Wcbh]biY�hc�j]Yk�fYhU]C�ghcfYg�Ug�_Ym�hc�fYUW?]b[�bYk�WighcaYfg�UbX�]bWfYUg]b[�
dYbYhfUh]cb�cZ�cab](W?UbbYC�WighcaYfg'�kY�dCUb�hc�hfm�hc�cdh]a]nY�cif�ghcfY�ZCYYh�UbX�ZcWig�cb�Ybgif]b[�h?Uh�cif�fYhU]C�ghcfYg�
UfY�YZZ]W]YbhCm�Xf]j]b[�WighcaYf�UWei]g]h]cb)�@b�-�-/'�kY�WCcgYX�,0�ghcfYg�]b�h?Y�Lb]hYX�JhUhYg�UbX�.�ghcfYg�]b��ifcdY)�@b�
-�-.� UbX� -�-/'� kY� hfUbg]h]cbYX� h?Y� cdYfUh]cbg� cZ� ]bhYfbUh]cbUC� ghcfYg� hc� X]ghf]Vihcf� dUfhbYfg� ]b� Jcih?� BcfYU'� :UbUXU'�
8ighfUCUg]U'�AUdUb'�UbX�:?]bU)�8g�cZ�;YWYaVYf�.,'�-�-/'�kY�Xc�bch�cdYfUhY�Ubm�ghcfYg�]b�h?cgY�[Yc[fUd?]Yg)�Fif�fYaU]b]b[�
ghcfYg�UfY�CcWUhYX�]b�h?Y�Lb]hYX�JhUhYg�UbX�h?Y�Lb]hYX�B]b[Xca)

Fif�ghcfY�Wcibh�Vm�df]aUfm�[Yc[fUd?]WUC�aUf_Yh�]g�dfYgYbhYX�]b�h?Y�hUVCY�VYCck'�Ug�cZ�h?Y�XUhYg�dfYgYbhYX5
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 �@b�h?Y�Z]fgh�eiUfhYf�cZ�-�-/'�kY�WCcgYX�h?Y�cdYfUh]cbg�cZ�h?fYY�ghcfYg�]b�h?Y�LJ)�@b�h?Y�gYWcbX�eiUfhYf�cZ�-�-/'�kY�WCcgYX�h?Y�cdYfUh]cbg�cZ�hYb�ghcfYg�]b�
h?Y�LJ)�@b�h?Y�h?]fX�eiUfhYf�cZ�-�-/'�kY�WCcgYX�h?Y�cdYfUh]cbg�cZ�cbY�ghcfY�]b�h?Y�LJ)�@b�h?Y�Zcifh?�eiUfhYf�cZ�-�-/'�kY�WCcgYX�h?Y�cdYfUh]cbg�cZ�cbY�ghcfY�]b�
h?Y�LJ)
�@b�h?Y�h?]fX�eiUfhYf�cZ�-�-.'�kY�hfUbg]h]cbYX�h?Y�cdYfUh]cbg�cZ�h?fYY�]bhYfbUh]cbUC�ghcfYg�hc�X]ghf]Vihcfg)�@b�h?Y�gYWcbX�eiUfhYf�cZ�-�-/'�kY�hfUbg]h]cbYX�h?Y�
cdYfUh]cbg�cZ�hkc�ghcfYg�]b�AUdUb�UbX�cbY�ghcfY�]b�EYk�QYUCUbX�hc�ibfYCUhYX�h?]fX(dUfhm�X]ghf]Vihcfg�UbX�WCcgYX�cbY�ghcfY�]b��ifcdY)�@b�h?Y�h?]fX�eiUfhYf�cZ�
-�-/'�kY�hfUbg]h]cbYX�h?Y�cdYfUh]cbg�cZ�g]l�ghcfYg�]b�:?]bU�hc�Ub�ibfYCUhYX�h?]fX(dUfhm�X]ghf]Vihcf�UbX�WCcgYX�hkc�ghcfYg�]b��ifcdY)
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@bbcjUh]cb�?Ug�VYYb�WcfY�hc�h?Y�8CCV]fXg�VfUbX�g]bWY�cif�]bWYdh]cb�]b�-�,0)�Fif�ZihifY�]bbcjUh]cb�UbX�dfcXiWh�d]dYC]bY�
k]CC�XYdYbX'�]b�dUfh'�cb�cif�UV]C]hm�hc�UddCm�cif�YldYfh]gY�]b�aUhYf]UCg�gW]YbWY�hc�gcifWY�UbX�WcaaYfW]UC]nY�aUhYf]UCg�h?Uh�
UfY�gighU]bUVCY'�XifUVCY'�UbX�WcaZcfhUVCY)�Fif�giWWYgg�]b�CYjYfU[]b[�h?YgY�aUhYf]UCg�]b�cif�dfcXiWhg�]g�dUfh]UCCm�fYC]Ubh�cb�
h?Y�UV]C]hm�cZ�cif�aUbiZUWhif]b[�UbX�giddCm�W?U]b�dUfhbYfg�hc�dfcXiWY�UbX�X]ghf]VihY�h?YgY�aUhYf]UCg�Uh�gWUCY)�@h�UCgc�hU_Yg�
acbh?g�cZ�hYgh]b[�VYZcfY�kY�WcaaYfW]UC]nY�bYk�aUhYf]UCg�UbX�dfcXiWhg'�k?]W?�WciCX�WUigY�XYCUmg�]b�cif�Yl]gh]b[�[fckh?�
dCUbg)� @b� UXX]h]cb'� h?YgY� ]b]h]Uh]jYg�aUm� fYei]fY� cb[c]b[� ]bjYghaYbhg� h?Uh� WciCX� XYCUm� cif� UV]C]hm� hc� UW?]YjY�aYX]ia� hc�
Ccb[(hYfa�dfcZ]hUV]C]hm)
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Kc� [fck� cif� Vig]bYgg'� kY� ]bhYbX� hc� Wcbh]biY� hc� ]adfcjY� cif� cdYfUh]cbUC� UbX� WUd]hUC� YZZ]W]YbW]Yg� UbX� h?ci[?hZiCCm�
cdh]a]nY�cif�]bZfUghfiWhifY)�Fif�UV]C]hm�hc�gWUCY�fYC]Yg�idcb�cif�giddCm�W?U]b�]bZfUghfiWhifY)�NY�VYC]YjY�cif�]bjYghaYbhg�]b�
X]fYWh� UbX�aYUb]b[ZiC� fYCUh]cbg?]dg�k]h?� UCC� cZ� cif� dUfhbYfg'� Zfca� fUk�aUhYf]UCg� giddC]Yfg� hc� K]Yf� ,�aUbiZUWhifYfg� UbX�
Cc[]gh]Wg�dfcj]XYfg'�?YCdg�dih�ig�cb�U�dUh?�cZ�UW?]Yj]b[�dfcZ]hUVCY�[fckh?�]b�h?Y�ZihifY)�NY�k]CC�Wcbh]biY�hc�aU_Y�g]a]CUf�
]bjYghaYbhg� ]b� XYjYCcd]b[� fYCUh]cbg?]dg� UWfcgg� h?Y� ZiCC� giddCm� W?U]b)� Dcgh� ]adcfhUbhCm'� kY� UfY� Z]faCm� Wcaa]hhYX� hc�
fYXiW]b[�cif�WUfVcb�Zcchdf]bh�UbX�cif�Ybj]fcbaYbhUC�]adUWh)�K?]g�Wcaa]haYbh�aUm�fYei]fY�WiffYbh�UbX�ZihifY�]bjYghaYbhg'�
k?]W?�aUm�fYgiCh�]b�?][?Yf�YldYbgYg)

-T44DMS�5#B4NDBNMNL+B�-NMC+S+NMR�#MC�;4DMCR

:cbgiaYfg�UfY�]bWfYUg]b[Cm�VYWca]b[�acfY�WcbgW]cig�cZ�h?Y�dfcXiWhg�h?Ym�difW?UgY�UbX�UfY�gYY_]b[�VfUbXg�h?Uh�UfY�
fYgdcbg]VCY� UbX� difdcgY(Xf]jYb)� :cbgiaYfgy� ]bWfYUg]b[� WUfY� ]b� h?Y� dfcXiWhg� UbX� VfUbXg� h?Ym� hfigh� ?Ug� Wcbhf]VihYX� hc�
Wcbh]biYX�XYaUbX�Zcf�cif�dfcXiWhg)�Fif�ghUhig�Ug�U�G9:�UbX�U�9�:cfd�?][?C][?h�cif�Wcaa]haYbh�hc�gighU]bUV]C]hm�UbX�cif�
difdcgY�k?]CY�dfcj]X]b[�Ub�cVAYWh]jY�fYZYfYbWY�dc]bh�Zcf�WcbgiaYfg)�8g�U�difdcgY(bUh]jY�WcadUbm'�kY�VYC]YjY�kY�UfY�kYCC(
dcg]h]cbYX�Uh�h?Y�]bhYfgYWh]cb�cZ�_Ym�aUWfc�hfYbXg�]adUWh]b[�cif�]bXighfm)�

"ckYjYf'� kY� Wcbh]biY� hc� acb]hcf� UbX� fYgdcbX� hc� YjcCj]b[� XYjYCcdaYbhg� fY[UfX]b[� fYWYbh� aUWfcYWcbca]W� YjYbhg�
]bWCiX]b[� YCYjUhYX� ]bZCUh]cb'� hUf]ZZg'� f]g]b[� ]bhYfYgh� fUhYg'� C]ei]X]hm� WcbWYfbg� Uh'� UbX� ZU]CifYg� cZ'� VUb_g� UbX�ch?Yf� Z]bUbW]UC�
]bgh]hih]cbg'�giddCm�W?U]b�X]gfidh]cbg'�ZCiWhiUh]cbg�]b�WiffYbWm�YlW?Ub[Y�fUhYg'�UbX�[YcdcC]h]WUC�WcbZC]Whg'�k?]W?�?UjY�CYX�hc�
Zifh?Yf�YWcbca]W�ibWYfhU]bhm�]b�h?Y�[CcVUC�YWcbcam)�K?YgY�aUWfcYWcbca]W�WcbX]h]cbg�?UjY�?UX�UbX�UfY�C]_YCm�hc�Wcbh]biY�
hc� ?UjY� UXjYfgY� WcbgYeiYbWYg� cb� WcbgiaYf� gdYbX]b['� ]bWCiX]b[� h?Y� Vim]b[� dUhhYfbg� cZ� cif� WighcaYfg� UbX� dfcgdYWh]jY�
WighcaYfg)�JYY�h?Y�gYWh]cb�h]hCYX�wI]g_� UWhcfgvI]g_g�IYCUhYX�hc�Fif�9ig]bYgg'�9fUbX'�GfcXiWhg'�UbX�@bXighfmx�]b�GUfh�@'�
@hYa�,8)�I]g_� UWhcfg'�Zcf�Zifh?Yf�XYhU]Cg)

�D#RNM#.+S;

Fif�Vig]bYgg� ]g� UZZYWhYX�Vm�[YbYfUC� gYUgcbUC� hfYbXg� Wcaacb� hc� h?Y� fYhU]C� ZcchkYUf� UbX� UddUfYC� ]bXighfm'�k]h?� gUCYg�
hmd]WUCCm�CckYf�]b�h?Y�Z]fgh�eiUfhYf�cZ�h?Y�mYUf�UbX�hmd]WUCCm�?][?Yf�Xif]b[�h?Y�YbX(cZ(mYUf�?cC]XUm�dYf]cX�h?Uh�ZUCCg�k]h?]b�
cif�Zcifh?�eiUfhYf)�

5?=]?[S[aC�?T�DSCbYaC�?T�A]S_OaW?[C
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NY�[YbYfUhY�bYh�fYjYbiY�df]aUf]Cm�Zfca�gUCYg�cZ�cif�ZcchkYUf�UbX�UddUfYC�dfcXiWhg)�NY�gYCC�dfcXiWhg�X]fYWhCm�h?fci[?�
cif� ckb� X][]hUC� W?UbbYCg� $]bWCiX]b[� cif�kYVg]hYg'� cif� X]gWcbh]biYX�acV]CY� Udd'� UbX�aUf_YhdCUWY� dCUhZcfag%'� cif� CYUgYX�
fYhU]C�ghcfYg'�UbX�h?]fX(dUfhm�fYhU]CYfg�UbX�X]ghf]Vihcfg)�8g�cZ�;YWYaVYf�.,'�-�-/'�h?Y�aUAcf]hm�cZ�cif�gUCYg�UfY�h?fci[?�cif�
X]fYWh�W?UbbYCg)�IYjYbiY�]g�fYWc[b]nYX�k?Yb�kY�gUh]gZm�cif�dYfZcfaUbWY�cVC][Uh]cb�Vm�hfUbgZYff]b[�WcbhfcC�cZ�h?Y�dfca]gYX�
[ccXg�hc�h?Y�WighcaYf'�bYh�cZ�UCCckUbWYg�Zcf�fYhifbg'�X]gWcibhg'�UbX�Ubm�hUlYg�WcCCYWhYX�Zfca�WighcaYfg)�K?]g�cWWifg�Y]h?Yf�
idcb�g?]daYbh�cf�idcb�fYWY]dh'�XYdYbX]b[�cb�h?Y�hYfag�cZ�gUCY)�NY�YldYWh�cjYfUCC�gUCYg�]b�-�-0�hc�VY�]b�C]bY�k]h?�-�-/'�
df]aUf]Cm�Xf]jYb�Vm�XYaUbX�Zcf�bYk�dfcXiWhg�]b�h?Y�Zcifh?�eiUfhYf�cZ�h?Y�mYUf'�cZZgYh�Vm�h?Y�]adUWhg�cZ�cif�]bhYfbUh]cbUC�
X]ghf]Vihcf�hfUbg]h]cbg'�fYhU]C�ghcfY�WCcgifYg'�UbX�gUCYg�hfYbXg�]b�cif�X]fYWh�Vig]bYgg�]b�h?Y�Z]fgh�h?fYY�eiUfhYfg�cZ�h?Y�mYUf)

-NRS�NE��DUDMTD

:cgh�cZ�fYjYbiY�Wcbg]ghg�df]aUf]Cm�cZ� h?Y�Wcgh�cZ�difW?UgYX�]bjYbhcfm'� ]bVcibX�UbX�cihVcibX�g?]dd]b[�Wcghg'� ]adcfh�
Xih]Yg'�X]ghf]Vih]cb�WYbhYf�UbX�fYCUhYX�Yei]daYbh�Wcghg'�UbX�]bjYbhcfm�kf]hY(Xckbg�cf�kf]hY(cZZg)�J?]dd]b[�Wcghg�hc�fYWY]jY�
dfcXiWhg� Zfca� cif� giddC]Yfg� UfY� ]bWCiXYX� ]b� h?Y� Wcgh� cZ� ]bjYbhcfm� UbX� fYWc[b]nYX� Ug� Wcgh� cZ� fYjYbiY� idcb� h?Y� gUCY� cZ�
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dfcXiWhg�hc�cif�WighcaYfg)�NY�[YbYfUCCm�YldYWh�cif�Wcgh�cZ�fYjYbiY�hc�XYWfYUgY�cf�]bWfYUgY�]b�UVgcCihY�XcCCUfg�]b�C]bY�k]h?�
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!fcgg�dfcZ]h�fYdfYgYbhg�bYh�fYjYbiY�CYgg�h?Y�Wcgh�cZ�fYjYbiY)�!fcgg�aUf[]b�]g�[fcgg�dfcZ]h�YldfYggYX�Ug�U�dYfWYbhU[Y�cZ�
bYh� fYjYbiY)� Fif� [fcgg� aUf[]b� aUm� ZCiWhiUhY� Zfca� dYf]cX� hc� dYf]cX� VUgYX� cb� U� biaVYf� cZ� ZUWhcfg'� ]bWCiX]b[� Vig]bYgg�
cihWcaYg'� h?Y�a]l�cZ�dfcXiWhg�kY�gYCC� ]b�X]ZZYfYbh�[Yc[fUd?]Yg�UbX�W?UbbYCg'�df]WY� ]bWfYUgYg'�dfcach]cbUC�UWh]j]h]Yg'� h?Y�
]bbcjUh]cb� ]b]h]Uh]jYg� kY� ibXYfhU_Y� ]b� YUW?� dfcXiWh� WUhY[cfm'� Wcgh� Xf]jYfg� $]bWCiX]b[� WcaacX]hm� df]WYg'� hfUbgdcfhUh]cb�
fUhYg'� aUbiZUWhif]b[� Wcghg%'� UbX� ]bjYbhcfm� kf]hY(Xckbg� cf� kf]hY(cZZg'� Uacb[� ch?Yf� ZUWhcfg)� NY� YldYWh� [fcgg� aUf[]b�
]adfcjYaYbh�]b�-�-0)

�OD4#S+MF�/WODMRD

�ELLING��2ENERAL��AND�,DMINISTRATIVE�E;PENSE

JYCC]b['� [YbYfUC'� UbX� UXa]b]ghfUh]jY� YldYbgY� $wJ!�8� YldYbgYx%� Wcbg]ghg� cZ� dYfgcbbYC� UbX� fYCUhYX� Wcghg� ]bWCiX]b[�
gUCUf]Yg'�VYbYZ]hg'�VcbigYg'�UbX�ghcW_(VUgYX�WcadYbgUh]cb�Zcf�cif�WcfdcfUhY�UbX�fYhU]C�YadCcmYYg'�h?]fX(dUfhm�dfcZYgg]cbUC�
ZYYg'�]bZcfaUh]cb�hYW?bcCc[m'�dUmaYbh�dfcWYgg]b[�ZYYg'�Z]lYX�UbX�jUf]UVCY�CYUgY�Wcghg�Zcf�WcfdcfUhY�cZZ]WYg�UbX�fYhU]C�ghcfYg'�
XYdfYW]Uh]cb� UbX� Uacfh]nUh]cb'� gcZhkUfY� Wcghg'� CY[UC� ZYYg'� UbX� ch?Yf� UXa]b]ghfUh]jY� Wcghg� UggcW]UhYX� k]h?� cdYfUh]b[� h?Y�
Vig]bYgg)�

8g�dUfh�cZ�h?Y�ghfUhY[]W�hfUbgZcfaUh]cb�UbbcibWYX�]b�DUfW?�-�-.'�kY�?UjY�YlYWihYX�cb�Wcgh�WcbhfcC�UWh]cbg'�]bWCiX]b[�
U� fYXiWh]cb� ]b� kcf_ZcfWY� ]b�DUm� -�-.'� h?Y� giVCYUgY� cZ� cZZ]WY� gdUWYg'� UbX� WYfhU]b� ch?Yf� Wcgh� WcbhfcC� UWh]cbg'� ]bWCiX]b[�
fYXiW]b[�cif�?]f]b[�UbX�Wihh]b[�X]gWfYh]cbUfm�gdYbX]b[)�NY�YldYWh�h?YgY�UWh]cbg'�hc[Yh?Yf�k]h?�cif�ghfUhY[]W�hfUbgZcfaUh]cb�
dCUb�cb�Wcgh�UbX�WUg?�cdh]a]nUh]cb� hc� fYXiWY�WYfhU]b�Wcghg� ]bWCiXYX� ]b�J!�8�YldYbgY'�?ckYjYf'� h?Y�W?Ub[]b[�df]WYg�cZ�
[ccXg� UbX� gYfj]WYg� WUigYX� Vm� ]bZCUh]cb� UbX� ch?Yf� aUWfcYWcbca]W� ZUWhcfg� aUm� WUigY� ZCiWhiUh]cbg� ]b� J!�8� YldYbgY'�
bchk]h?ghUbX]b[�cif�Wcgh�WcbhfcC�UWh]cbg)�

7ARKETING�0;PENSE

DUf_Yh]b[� YldYbgY� Wcbg]ghg� cZ� UXjYfh]g]b[� Wcghg� ]bWiffYX� hc� UWei]fY� bYk� WighcaYfg'� fYhU]b� Yl]gh]b[� WighcaYfg'� UbX�
Vi]CX�cif�VfUbX�UkUfYbYgg)�NY�YldYWh�aUf_Yh]b[�YldYbgY�hc�]bWfYUgY�]b�-�-0�Ug�kY�UfY�df]cf]h]n]b[�cif�aUf_Yh]b[�gdYbX�hc�
UC][b�k]h?�cif�dfcXiWh�ghfUhY[m)

3MPAIRMENT�0;PENSE

@adU]faYbh� YldYbgY� Wcbg]ghg� cZ� bcb(WUg?� ]adU]faYbh� W?Uf[Yg� fYCUh]b[� hc� Yei]hm� ]bjYghaYbhg� UbX� Ccb[(C]jYX� UggYhg'�
k?]W?�]bWCiXY�dfcdYfhm�UbX�Yei]daYbh�UbX�cdYfUh]b[�CYUgY�f][?h(cZ(igY�UggYhg)

�ESTRUCTURING�0;PENSE

IYghfiWhif]b[�YldYbgY�Wcbg]ghg�cZ�dfcZYgg]cbUC�gYfj]WY�ZYYg'�gYjYfUbWY�UbX�ch?Yf�YadCcmYY(fYCUhYX�VYbYZ]hg'�UbX�ch?Yf�
a]gWYCCUbYcig�Wcghg�UggcW]UhYX�k]h?�Yl]h�UbX�X]gdcgUC�UWh]j]h]Yg)�

�DS��NRR�E4NL��#.DR�NE�,TR+MDRRDR

EYh� Ccgg� Zfca� gUCYg� cZ� Vig]bYggYg� Wcbg]ghg� cZ� [U]bg� cf� CcggYg� UggcW]UhYX�k]h?� h?Y� gUCY� cZ� WYfhU]b� bYh� UggYhg� igYX� ]b�
WcbbYWh]cb�k]h?�h?Y�cdYfUh]cb�cZ�cif�Vig]bYggYg�]b�WYfhU]b�[Yc[fUd?]WUC�aUf_Yhg'�VUgYX�cb�h?Y�X]ZZYfYbWY�VYhkYYb�h?Y�bYh�
Vcc_�jUCiY�cZ�UggYhg�UbX�C]UV]C]h]Yg�gcCX�U[U]bgh�h?Y�Wcbg]XYfUh]cb�fYWY]jYX)

2MSD4DRS�2MBNLD

@bhYfYgh�]bWcaY�df]aUf]Cm�Wcbg]ghg�cZ�]bhYfYgh�]bWcaY�[YbYfUhYX�Zfca�cif�WUg?�UbX�WUg?�Yei]jUCYbhg'�cZZgYh�Vm�]bhYfYgh�
YldYbgY� UggcW]UhYX� k]h?� cif� WfYX]h� U[fYYaYbh� k]h?� AGDcf[Ub� :?UgY� 9Ub_'� E)8'� k?]W?� kY� fYZYf� hc� Ug� cif� :fYX]h�
8[fYYaYbh)�NY�YldYWh�]bhYfYgh�]bWcaY�UbX�YldYbgY�hc�ZCiWhiUhY�VUgYX�cb�cif�ZihifY�VUb_�VUCUbWYg'�WfYX]h�C]bY�ih]C]nUh]cb'�
UbX�h?Y�]bhYfYgh�fUhY�Ybj]fcbaYbh)

�SGD4�2MBNLD��/WODMRD 
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Fh?Yf�]bWcaY�$YldYbgY%�Wcbg]ghg�cZ�[U]bg�cf�CcggYg�cb�CYUgY�hYfa]bUh]cbg�UbX�acX]Z]WUh]cbg'�[U]bg�cf�CcggYg�cb�ZcfY][b�
WiffYbWm'�[U]bg�cf�CcggYg�cb�gUCYg�cZ�dfcdYfhm�UbX�Yei]daYbh'�UbX�W?Ub[Yg�]b�h?Y�ZU]f�jUCiY�cZ�cif�Yei]hm�]bjYghaYbhg)�

2MBNLD�;#W��4NU+R+NM

Fif�dfcj]g]cb� Zcf� ]bWcaY� hUlYg�Wcbg]ghg�cZ�L)J)� ZYXYfUC� UbX� ghUhY� ]bWcaY� hUlYg�UbX� ]bWcaY� hUlYg� ]b�WYfhU]b� ZcfY][b�
Aif]gX]Wh]cbg�]b�k?]W?�kY�WcbXiWh�Vig]bYgg)�NY�fYWcfX�XYZYffYX�hUl�UggYhg�UbX�C]UV]C]h]Yg�VUgYX�cb�X]ZZYfYbWYg�VYhkYYb�h?Y�
Vcc_�UbX�hUl�VUgYg�cZ�UggYhg�UbX�C]UV]C]h]Yg)�K?Y�XYZYffYX�hUl�UggYhg�UbX�C]UV]C]h]Yg�UfY�WUCWiCUhYX�Vm�UddCm]b[�YbUWhYX�hUl�
fUhYg�UbX�CUkg�hc�hUlUVCY�mYUfg�]b�k?]W?�giW?�X]ZZYfYbWYg�UfY�YldYWhYX�hc�fYjYfgY)�9YWUigY�kY�?UjY�U�fYWYbh�?]ghcfm�cZ�dfY(
hUl� Vcc_� CcggYg� UbX� UfY� YldYWhYX� hc� VY� ]b� U� dfY(hUl� Vcc_� Ccgg� dcg]h]cb� ]b� h?Y� bYUf� hYfa'� U� jUCiUh]cb� UCCckUbWY� kUg�
aU]bhU]bYX�U[U]bgh�h?Y�XYZYffYX�hUl�UggYhg�]b�h?Y�Lb]hYX�JhUhYg'�:?]bU'�"cb[�Bcb['�:UbUXU'�!YfaUbm�UbX�EYk�QYUCUbX�Ug�
cZ�;YWYaVYf�.,'�-�-/)

DSCbYaC�?T�A]S_OaW?[C

K?Y�ZcCCck]b[�hUVCYg�gYh�Zcfh?�cif�fYgiChg�cZ�cdYfUh]cbg�Zcf�h?Y�dYf]cXg�dfYgYbhYX�]b�XcCCUfg�UbX�Ug�U�dYfWYbhU[Y�cZ�bYh�
fYjYbiY5
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Ccgg�VYZcfY�dfcj]g]cb�Zcf�]bWcaY�hUlYg � $4,'//2%� � $,0-',-/%�
@bWcaY�hUl�dfcj]g]cb � $,'32,%� � $../%�
EYh�Ccgg  � $4.'.,3%�  � $,0-'/03%�

Fh?Yf�WcadfY?Ybg]jY�Ccgg5
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KchUC�WcadfY?Ybg]jY�Ccgg  � $40'11.%�  � $,0-',3-%�
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$,% @bWCiXYg�ghcW_(VUgYX�WcadYbgUh]cb�YldYbgY�cZ� ,,)0�a]CC]cb�UbX� ,4).�a]CC]cb�Zcf�h?Y�mYUfg�YbXYX�;YWYaVYf�.,'�-�-/�UbX�-�-.'�fYgdYWh]jYCm)
$-% @bWCiXYg�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb�YldYbgY�cZ� ,-)/�a]CC]cb�UbX� -,),�a]CC]cb�Zcf�h?Y�mYUfg�YbXYX�;YWYaVYf�.,'�-�-/�UbX�-�-.'�fYgdYWh]jYCm)

03



KSO_�7[RSR�6SQS=PS_��)%

(
, 
(
�

5?[C?YWROaSR�EaOaS=S[aC�?T�A]S_OaW?[C�6OaO%�OC�O�BS_QS[aOUS�?T�#Sa�DScS[bS2
EYh�fYjYbiY �,��)��� �,��)���
:cgh�cZ�fYjYbiY �02).�� �04)���
!fcgg�dfcZ]h �/-)2�� �/,)���
FdYfUh]b[�YldYbgY5

JYCC]b['�[YbYfUC'�UbX�UXa]b]ghfUh]jY�YldYbgY �2�).�� �13)0��
DUf_Yh]b[�YldYbgY �-,)4�� �,4).��
@adU]faYbh�YldYbgY ��)4�� �,�)3��
IYghfiWhif]b[�YldYbgY ��)4�� �-)2��
KchUC�cdYfUh]b[�YldYbgY �4/),�� �,�,)-��

Ccgg�Zfca�cdYfUh]cbg �$0,)/%�� �$1�)-%��
EYh�Ccgg�Zfca�gUCYg�cZ�Vig]bYggYg �$�)-%�� �$,),%��
@bhYfYgh�]bWcaY �,)3�� �,)1��
Fh?Yf�]bWcaY�$YldYbgY% �,)1�� �$�)-%��
Ccgg�VYZcfY�dfcj]g]cb�Zcf�]bWcaY�hUlYg �$/3)-%�� �$04)4%��
@bWcaY�hUl�dfcj]g]cb �$,)�%�� �$�),%��
EYh�Ccgg �$/4)-%�� �$1�)�%��

Fh?Yf�WcadfY?Ybg]jY�Ccgg5
 cfY][b�WiffYbWm�hfUbgCUh]cb�$Ccgg%�[U]b �$,)-%�� ��),��

KchUC�WcadfY?Ybg]jY�Ccgg �$0�)/%�� �$04)4%��

5?=]O_WC?[�?T�aVS�KSO_C�7[RSR�6SQS=PS_��)%�
(
,�O[R�
(
�

�DS��DUDMTD

KSO_�7[RSR�6SQS=PS_��)%

(
, 
(
�  �5VO[US ��5VO[US
#R?YYO_C�W[�aV?bCO[RC$

EYh�fYjYbiY  � ,34'202�  � -0/'�10�  � $1/'.�3%� �$-0).%��

EYh� fYjYbiY�XYWfYUgYX�Vm� 1/).�a]CC]cb'�cf�-0).�'� Zcf� h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/�Ug�WcadUfYX� hc� h?Y�mYUf�
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YbXYX�;YWYaVYf�.,'�-�-.)�K?Y�XYWfYUgY�kUg�df]aUf]Cm�Xf]jYb�Vm�CckYf�ib]h�gUCYg�]b�cif�X]fYWh�Vig]bYgg�UbX�CckYf�ZfY][?h�
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-�-/�Ug�WcadUfYX�hc�h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-.)�K?Y�XYWfYUgY�kUg�df]aUf]Cm�Xf]jYb�Vm�U� ,,)/�a]CC]cb�XYWfYUgY�]b�
dYfgcbbYC�UbX�fYCUhYX�YldYbgYg'�Ub� 3)1�a]CC]cb�XYWfYUgY�]b�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb'�U� 2)4�a]CC]cb�XYWfYUgY�]b�ghcW_(
VUgYX� WcadYbgUh]cb'� UbX� U�  1)-�a]CC]cb� XYWfYUgY� ]b� fYbh� UbX� ih]C]h]Yg'� Ug�kYCC� Ug� fYXiWh]cbg� ]b� ch?Yf� hmdYg� cZ� cdYfUh]b[�
YldYbgYg)

7ARKETING�E;PENSE

DUf_Yh]b[�YldYbgY�XYWfYUgYX�Vm� 2)/�a]CC]cb'�cf�,0),�'�Zcf� h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/�Ug�WcadUfYX�hc� h?Y�
mYUf�YbXYX�;YWYaVYf�.,'�-�-.)�K?Y�XYWfYUgY�kUg�df]aUf]Cm�Xf]jYb�Vm�XYWfYUgYX�X][]hUC�UXjYfh]g]b[�gdYbX�Zcf�dYfZcfaUbWY�
aUf_Yh]b[)

3MPAIRMENT�E;PENSE

@adU]faYbh�YldYbgY�XYWfYUgYX�Vm� -0)1�a]CC]cb�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/�Ug�WcadUfYX�hc�h?Y�mYUf�YbXYX�
;YWYaVYf�.,'�-�-.'�Ug�U�fYgiCh�cZ�df]cf�mYUf�bcb(WUg?�]adU]faYbh�cZ�dfcdYfhm�UbX�Yei]daYbh�UbX�cdYfUh]b[�CYUgY�f][?h(cZ(
igY� UggYhg� UggcW]UhYX� k]h?� WYfhU]b� cZ� cif� fYhU]C� ghcfYg� cZ�  -2)/� a]CC]cb'� dUfh]UCCm� cZZgYh� Vm� h?Y� ]adU]faYbh� Ub� Yei]hm�
]bjYghaYbh�cZ� ,)3�a]CC]cb)

�ESTRUCTURING�E;PENSE

IYghfiWhif]b[�YldYbgY�XYWfYUgYX�Vm� 0)��a]CC]cb�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/�Ug�WcadUfYX�hc�h?Y�mYUf�YbXYX�
;YWYaVYf�.,'�-�-.'�UbX�Wcbg]ghYX�df]aUf]Cm�ZYkYf�Wcghg�]bWiffYX�Ug�dUfh�cZ�cif�DUfW?�-�-.�ghfUhY[]W�hfUbgZcfaUh]cb�dCUb)�

2MSD4DRS�2MBNLD

KSO_�7[RSR�6SQS=PS_��)%

(
, 
(
�  �5VO[US ��5VO[US
#R?YYO_C�W[�aV?bCO[RC$

@bhYfYgh�]bWcaY  � .'/34� � /'�21�  � $032%� �$,/)/%��

@bhYfYgh� ]bWcaY� XYWfYUgYX� Vm�  �)1�a]CC]cb'� Zcf� h?Y� mYUf� YbXYX�;YWYaVYf� .,'� -�-/� Ug� WcadUfYX� hc� h?Y� mYUf� YbXYX�
;YWYaVYf�.,'�-�-.)�K?Y�XYWfYUgY�kUg�Xf]jYb�Vm�Ub�XYWfYUgY�]b�]bhYfYgh�]bWcaY�cb�cif�acbYm�aUf_Yh�ZibXg)�

�SGD4��/WODMRD �2MBNLD

KSO_�7[RSR�6SQS=PS_��)%

(
, 
(
�  �5VO[US ��5VO[US
#R?YYO_C�W[�aV?bCO[RC$

Fh?Yf�$YldYbgY%�]bWcaY  � .'�/4�  � $/.1%�  � .'/30� �$244).%��

1�



Fh?Yf�$YldYbgY%�]bWcaY�]bWfYUgYX�Vm� .)0�a]CC]cb'�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/�fYgiCh]b[�]b�]bWcaY�]b�-�-/�
Ug�WcadUfYX�hc�YldYbgY�]b�h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-.)�K?Y�]bWfYUgY�kUg�df]aUf]Cm�XiY�hc�ZCiWhiUh]cbg�]b�ZcfY][b�
WiffYbWm)

2MBNLD�;#W��4NU+R+NM

KSO_�7[RSR�6SQS=PS_��)%

(
, 
(
�  �5VO[US ��5VO[US
#R?YYO_C�W[�aV?bCO[RC$

@bWcaY�hUl�dfcj]g]cb  � $,'32,%�  � $../%�  � $,'0.2%� �/1�)-��

@bWcaY�hUl�dfcj]g]cb�]bWfYUgYX�Vm� ,)0�a]CC]cb'�cf�/1�)-�'�Zcf� h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/�WcadUfYX�hc�h?Y�
mYUf� YbXYX� ;YWYaVYf� .,'� -�-.'� df]aUf]Cm� XiY� hc� h?Y� a]l� cZ� hUlUVCY� ]bWcaY� ]b� ZcfY][b� Aif]gX]Wh]cbg� h?Uh� fYgiChYX� ]b�
X]ZZYfYbWYg�]b�h?Y�YZZYWh]jY�hUl�fUhYg�UbX�U�W?Ub[Y�]b�h?Y�jUCiUh]cb�UCCckUbWY)

#?[	933B�8W[O[QWOY�"SOCb_SC

K?]g�8bbiUC�IYdcfh� cb� cfa�,�(B� UbX� UWWcadUbm]b[� Z]bUbW]UC� hUVCYg� ]bWCiXY� fYZYfYbWYg� hc� UXAighYX��9@K;8�UbX�
UXAighYX��9@K;8�aUf[]b'�k?]W?�UfY�bcb(!88G�Z]bUbW]UC�aYUgifYg)�NY�VYC]YjY�h?Uh�h?YgY�bcb(!88G�Z]bUbW]UC�aYUgifYg'�
k?Yb� fYj]YkYX� ]b� WcbAibWh]cb�k]h?�!88G� Z]bUbW]UC�aYUgifYg'� UbX� bch� ]b� ]gcCUh]cb� cf� Ug� giVgh]hihYg� Zcf� UbUCmg]g� cZ� cif�
fYgiChg� cZ� cdYfUh]cbg� ibXYf� !88G'� UfY� igYZiC� hc� ]bjYghcfg� Ug� h?Ym� UfY� k]XYCm� igYX� aYUgifYg� cZ� dYfZcfaUbWY'� UbX� h?Y�
UXAighaYbhg�kY�aU_Y� hc� h?YgY�bcb(!88G� Z]bUbW]UC�aYUgifYg�dfcj]XY� ]bjYghcfg� Zifh?Yf� ]bg][?h� ]bhc�cif�dfcZ]hUV]C]hm� UbX�
UXX]h]cbUC�dYfgdYWh]jYg�]b�WcadUf]b[�cif�dYfZcfaUbWY�hc�ch?Yf�WcadUb]Yg�UbX�]b�WcadUf]b[�cif�dYfZcfaUbWY�cjYf�h]aY�cb�
U� Wcbg]ghYbh� VUg]g)�K?YgY� bcb(!88G� Z]bUbW]UC�aYUgifYg� g?ciCX� bch� VY� Wcbg]XYfYX� Ug� UChYfbUh]jYg� hc� bYh� Ccgg� cf� bYh� Ccgg�
aUf[]b�Ug�WUCWiCUhYX�UbX�dfYgYbhYX�]b�UWWcfXUbWY�k]h?�!88G)

8XAighYX� �9@K;8� ]g� XYZ]bYX� Ug� bYh� Ccgg� VYZcfY� ghcW_(VUgYX� WcadYbgUh]cb� YldYbgY'� XYdfYW]Uh]cb� UbX� Uacfh]nUh]cb�
YldYbgY'�]adU]faYbh�YldYbgY'�fYghfiWhif]b[�YldYbgY�$Wcbg]gh]b[�cZ�dfcZYgg]cbUC�ZYYg'�gYjYfUbWY�dUmaYbhg'�UbX�ch?Yf�fYCUhYX�
W?Uf[Yg�Zfca�cif�8i[igh�-�--�UbX�DUfW?�-�-.�]b]h]Uh]jYg%'�bcb(WUg?�[U]bg�cf�CcggYg�cb�h?Y�gUCYg�cZ�Vig]bYggYg�fYCUh]b[�hc�
cif� DUfW?� -�-.� ]b]h]Uh]jYg'� ch?Yf� ]bWcaY� cf� YldYbgY� $Wcbg]gh]b[� cZ� bcb(WUg?� W?Ub[Yg� ]b� h?Y� ZU]f� jUCiY� cZ� cif� Yei]hm�
]bjYghaYbhg'�bcb(WUg?�[U]bg�cf� CcggYg�cb�ZcfY][b�WiffYbWm'�bcb(WUg?�[U]bg�cf� CcggYg�cb�gUCYg�cZ�dfcdYfhm�UbX�Yei]daYbh'�
UbX� bcb(WUg?� [U]bg� cf� CcggYg� cb� acX]Z]WUh]cbg� cf� hYfa]bUh]cbg� cZ� CYUgYg%'� ]bhYfYgh� ]bWcaY� cf� YldYbgY'� UbX� ]bWcaY� hUl�
dfcj]g]cb�cf�VYbYZ]h)

8XAighYX��9@K;8�aUf[]b�]g�XYZ]bYX�Ug�UXAighYX��9@K;8�X]j]XYX�Vm�bYh�fYjYbiY)

K?YfY�UfY�U�biaVYf�cZ�C]a]hUh]cbg�fYCUhYX�hc�h?Y�igY�cZ�h?YgY�bcb(!88G�Z]bUbW]UC�aYUgifYg)�JcaY�cZ�h?YgY�C]a]hUh]cbg�
UfY5

r UXAighYX��9@K;8�UbX�UXAighYX��9@K;8�aUf[]b�Xc�bch�fYZCYWh�ghcW_(VUgYX�WcadYbgUh]cb�YldYbgY'�UbX�h?YfYZcfY�
Xc�bch�]bWCiXY�UCC�cZ�cif�WcadYbgUh]cb�Wcghg6

r UXAighYX� �9@K;8� UbX� UXAighYX� �9@K;8� aUf[]b� Xc� bch� fYZCYWh� XYdfYW]Uh]cb� UbX� Uacfh]nUh]cb� YldYbgY� UbX'�
UCh?ci[?� h?YgY� UfY� U� bcb(WUg?� YldYbgY'� h?Y� UggYhg� VY]b[� XYdfYW]UhYX� aUm� ?UjY� hc� VY� fYdCUWYX� ]b� h?Y� ZihifY'�
]bWfYUg]b[�cif�WUg?�fYei]fYaYbhg6

r UXAighYX� �9@K;8� UbX� UXAighYX� �9@K;8�aUf[]b� Xc� bch� fYZCYWh� ]adU]faYbh� YldYbgY� Zcf� Ccb[(C]jYX� UggYhg� UbX'�
UCh?ci[?�h?YgY�UfY�U�bcb(WUg?�YldYbgY'�h?Y�UggYhg�VY]b[�]adU]fYX�aUm�bYjYf�fYWcjYf�h?Y]f�ZU]f�jUCiY'�]bWfYUg]b[�cif�
WUg?�fYei]fYaYbhg6

r UXAighYX��9@K;8�UbX�UXAighYX��9@K;8�aUf[]b�Xc�bch�fYZCYWh�gYjYfUbWY'�fYcf[Ub]nUh]cb'�Yl]h'�X]gdcgUC�UbX�ch?Yf�
Wcghg�UggcW]UhYX�k]h?�fYghfiWhif]b[�dCUbg'�k?]W?�fYXiWY�WUg?�UjU]CUVCY�hc�ig6

r UXAighYX��9@K;8�UbX�UXAighYX��9@K;8�aUf[]b�Xc�bch�fYZCYWh�[U]bg�cf�CcggYg�Zfca�gUCYg�cZ�Vig]bYggYg�h?Uh�aUm�
fYXiWY�WUg?�UjU]CUVCY�hc�ig�]Z�h?Y�UWhiUC�WUg?�fYWY]jYX�]g�CckYf�h?Ub�h?Y�WUg?�dU]X6

r UXAighYX��9@K;8�UbX� UXAighYX��9@K;8�aUf[]b� Xc� bch� fYZCYWh� ch?Yf� ]bWcaY�cf� YldYbgY� h?Uh�aUm� fYXiWY� WUg?�
UjU]CUVCY�hc�ig�]Z�h?Y�UWhiUC�WUg?�fYWY]jYX�]g�CckYf�h?Ub�h?Y�WUg?�dU]X6
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r UXAighYX��9@K;8�UbX�UXAighYX��9@K;8�aUf[]b�Xc�bch�fYZCYWh�]bhYfYgh�]bWcaY�cf�YldYbgY'�cf�h?Y�WUg?�fYei]fYX�hc�
gYfj]WY�]bhYfYgh�cb�cif�XYVh'�k?]W?�fYXiWYg�WUg?�UjU]CUVCY�hc�ig6�UbX

r UXAighYX��9@K;8�UbX� UXAighYX��9@K;8�aUf[]b� Xc� bch� fYZCYWh� ]bWcaY� hUl� YldYbgY'� cf� hUl� dUmaYbhg� h?Uh�aUm�
fYXiWY�WUg?�UjU]CUVCY�hc�ig)

 ifh?Yf'� ch?Yf� WcadUb]Yg'� ]bWCiX]b[� WcadUb]Yg� ]b� cif� ]bXighfm'�aUm� WUCWiCUhY� h?YgY� bcb(!88G� Z]bUbW]UC�aYUgifYg�
X]ZZYfYbhCm'� k?]W?� fYXiWYg� h?Y]f� igYZiCbYgg� Ug� WcadUfUh]jY� aYUgifYg)� 9YWUigY� cZ� h?YgY� C]a]hUh]cbg'� kY� Wcbg]XYf'� UbX�
]bjYghcfg� g?ciCX� Wcbg]XYf'� h?YgY� bcb(!88G� Z]bUbW]UC�aYUgifYg� hc[Yh?Yf�k]h?� ch?Yf� cdYfUh]b[� UbX� Z]bUbW]UC� dYfZcfaUbWY�
aYUgifYg�dfYgYbhYX�]b�UWWcfXUbWY�k]h?�!88G)

K?Y�ZcCCck]b[�hUVCY�dfYgYbhg�U�fYWcbW]C]Uh]cb�cZ�UXAighYX��9@K;8�hc�]hg�acgh�WcadUfUVCY�!88G�aYUgifY'�bYh�Ccgg5

KSO_�7[RSR�6SQS=PS_��)%

(
, 
(
�

#W[�aV?bCO[RC$
#b[ObRWaSR$

EYh�Ccgg  � $4.'.,3%�  � $,0-'/03%�
8XX�$XYXiWh%5

JhcW_(VUgYX�WcadYbgUh]cb�YldYbgY � ,,'/2-� � ,4'./1�
;YdfYW]Uh]cb�UbX�Uacfh]nUh]cb�YldYbgY � ,-'/.4� � -,'�03�
@adU]faYbh�YldYbgY � ,'3��� � -2'.4-�
IYghfiWhif]b[�YldYbgY � ,'3��� � 1'202�
EYh�Ccgg�Zfca�gUCYg�cZ�Vig]bYggYg � /.-� � -'21,�
Fh?Yf�$YldYbgY%�]bWcaY � $.'�/4%� � /.1�
@bhYfYgh�]bWcaY � $.'/34%� � $/'�21%�
@bWcaY�hUl�dfcj]g]cb� � ,'32,� � ../�

8XAighYX��9@K;8  � $2�'�/-%�  � $23'/0�%�

8XAighYX��9@K;8� ]adfcjYX�Vm� 3)/�a]CC]cb� ]b� h?Y�mYUf� YbXYX�;YWYaVYf�.,'�-�-/�Ug� WcadUfYX� hc� h?Y�mYUf� YbXYX�
;YWYaVYf�.,'�-�-.)�K?Y�]adfcjYaYbh�]b�UXAighYX��9@K;8�kUg�df]aUf]Cm�XiY�hc�CckYf�cdYfUh]b[�YldYbgYg'�dUfh]UCCm�cZZgYh�
Vm�CckYf�[fcgg�dfcZ]h)

K?Y�ZcCCck]b[�hUVCY�dfYgYbhg�bYh�Ccgg�UbX�UXAighYX��9@K;8�Ug�dYfWYbhU[Yg�cZ�bYh�fYjYbiY5�

KSO_�7[RSR�6SQS=PS_��)%

(
, 
(
�

#W[�aV?bCO[RC$
#b[ObRWaSR$

EYh�fYjYbiY��)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))  � ,34'202�  � -0/'�10�

EYh�Ccgg�������)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))  � $4.'.,3%�  � $,0-'/03%�
EYh�Ccgg�aUf[]b�����))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) �$/4)-%�� �$1�)�%��

8XAighYX��9@K;8�����))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))  � $2�'�/-%�  � $23'/0�%�
8XAighYX��9@K;8�aUf[]b����)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) �$.1)4%�� �$.�)4%��

8XAighYX��9@K;8�aUf[]b�XYWC]bYX�Zfca�$.�)4%��hc�$.1)4%��]b�h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/�WcadUfYX�hc�h?Y�
mYUf�YbXYX�;YWYaVYf�.,'�-�-.)�K?Y�W?Ub[Y�kUg�df]aUf]Cm�Xf]jYb�Vm�h?Y�XYWC]bY�]b�fYjYbiY�mYUf�cjYf�mYUf)

!WAbWRWaf�O[R�5O]WaOY�DSC?b_QSC

8g� cZ� ;YWYaVYf� .,'� -�-/'� kY� ?UX� WUg?� UbX� WUg?� Yei]jUCYbhg� cZ�  11)2�a]CC]cb)� Fif� cdYfUh]cbg� ?UjY� VYYb� ZibXYX�
df]aUf]Cm�h?fci[?�bYh�dfcWYYXg�Zfca�gUCYg�cZ�Yei]hm�gYWif]h]Yg�UbX�WUg?�ZCckg�Zfca�h?Y�gUCY�cZ�cif�dfcXiWhg)�
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NY� VYC]YjY� cif� Yl]gh]b[� WUg?� UbX� WUg?� Yei]jUCYbh� VUCUbWYg'� WUg?� ZCck� Zfca� cdYfUh]cbg'� UbX� Uacibhg� UjU]CUVCY� Zcf�
Vcffck]b[� ibXYf� h?Y� :fYX]h� 8[fYYaYbh�k]CC� VY� giZZ]W]Ybh� hc�aYYh� cif� WUg?� fYei]fYaYbhg� cjYf� h?Y� bYlh� ,-�acbh?g)�NY�
VYC]YjY�kY�k]CC�aYYh�Ccb[Yf(hYfa�YldYWhYX�ZihifY�WUg?�fYei]fYaYbhg�UbX�cVC][Uh]cbg�h?fci[?�U�WcaV]bUh]cb�cZ�cif�Yl]gh]b[�
WUg?�UbX�WUg?�Yei]jUCYbh�VUCUbWYg'�Uacibhg�UjU]CUVCY�Zcf�Vcffck]b[�ibXYf�h?Y�:fYX]h�8[fYYaYbh�UbX�]ggiUbWYg�cZ�Yei]hm�
gYWif]h]Yg�cf�XYVh�cZZYf]b[g)

Fif� aUhYf]UC� WUg?� fYei]fYaYbhg� Zcf� ZihifY� YldYbX]hifYg'� ]bWCiX]b[� WUd]hUC� YldYbX]hifYg� fYCUh]b[� hc� gmghYag�
]adCYaYbhUh]cbg�UbX�cif�Yl]gh]b[�fYhU]C�ghcfYg'�aUm�jUfm�aUhYf]UCCm�Zfca�h?cgY�WiffYbhCm�dCUbbYX�UbX�k]CC�XYdYbX�cb�aUbm�
ZUWhcfg'� ]bWCiX]b[� cif� fYjYbiY� [fckh?� fUhY'� h?Y� ]adUWh� cZ� cif� ghfUhY[]W� hfUbgZcfaUh]cb� dCUb'� cif� UV]C]hm� hc� gWUCY� UWfcgg�
WUhY[cf]Yg'� [Yc[fUd?]Yg'� UbX� W?UbbYCg'� cif� ?iaUb� WUd]hUC� Wcghg'� cif� UV]C]hm� hc� YlYWihY� cb� bYk�aUf_Yh]b[� ]b]h]Uh]jYg'� h?Y�
h]a]b[� UbX� YlhYbh� cZ� gdYbX]b[� hc� giddcfh� ]bjYghaYbhg� ]b�[fckh?� UbX� hYW?bcCc[m� ]b]h]Uh]jYg'� h?Y�aUf_Yh� UXcdh]cb�cZ� bYk�
dfcXiWhg'�]b]h]Uh]jYg�hc�fYXiWY�cif�WUfVcb�Ya]gg]cbg'�UbX�cjYfUCC�aUWfcYWcbca]W�WcbX]h]cbg)�Kc�h?Y�YlhYbh�h?Uh�WiffYbh�UbX�
Ubh]W]dUhYX�ZihifY�gcifWYg�cZ�C]ei]X]hm�UfY�]bgiZZ]W]Ybh�hc�ZibX�cif�ZihifY�Vig]bYgg�UWh]j]h]Yg�UbX�fYei]fYaYbhg'�kY�aUm�VY�
fYei]fYX�hc�gYY_�UXX]h]cbUC�Yei]hm�cf�XYVh�Z]bUbW]b[)�K?Y�gUCY�cZ�UXX]h]cbUC�Yei]hm�kciCX�fYgiCh�]b�UXX]h]cbUC�X]Cih]cb�hc�cif�
ghcW_?cCXYfg)� K?Y� ]bWiffYbWY� cZ� UXX]h]cbUC� XYVh� Z]bUbW]b[� kciCX� fYgiCh� ]b� XYVh� gYfj]WY� cVC][Uh]cbg� UbX� h?Y� ]bghfiaYbhg�
[cjYfb]b[�giW?�XYVh�WciCX�dfcj]XY�Zcf�cdYfUh]b[�UbX�Z]bUbW]b[�WcjYbUbhg�h?Uh�kciCX�fYghf]Wh�cif�cdYfUh]cbg)�K?YfY�WUb�VY�
bc�UggifUbWYg� h?Uh�kY�k]CC�VY�UVCY� hc�fU]gY�UXX]h]cbUC�WUd]hUC�k?Yb�bYYXYX�cf�cb� hYfag�UWWYdhUVCY� hc�ig)�K?Y� ]bUV]C]hm� hc�
fU]gY�WUd]hUC�]Z�bYYXYX�kciCX�UXjYfgYCm�UZZYWh�cif�UV]C]hm�hc�UW?]YjY�cif�Vig]bYgg�cVAYWh]jYg)

Fif�aUhYf]UC�WUg?�fYei]fYaYbhg�]bWCiXY�h?Y�ZcCCck]b[�WcbhfUWhiUC�UbX�ch?Yf�cVC][Uh]cbg5

.DAS

@b� YVfiUfm�-�,4'�kY�YbhYfYX�]bhc�h?Y�:fYX]h�8[fYYaYbh'�Ug�giVgYeiYbhCm�UaYbXYX�]b�DUfW?�-�-.�difgiUbh�hc�h?Y� ]fgh�
8aYbXaYbh�hc�:fYX]h�8[fYYaYbh�UbX�]b�8df]C�-�-.�difgiUbh�hc�h?Y�JYWcbX�8aYbXaYbh�hc�:fYX]h�8[fYYaYbh)�K?Y�:fYX]h�
8[fYYaYbh'� Ug� UaYbXYX'� ]g� Ub� UggYh(VUgYX� CcUb�k]h?� U� fYjcCj]b[� C]bY� cZ� WfYX]h� cZ� id� hc�  0�)��a]CC]cb� UbX� Ub� cdh]cbUC�
UWWcfX]cb�cZ�id�hc� 0�)��a]CC]cb)�@bhYfYgh�cb�Vcffck]b[g�ibXYf�h?Y�:fYX]h�8[fYYaYbh�UWWfiY�Uh�U�jUf]UVCY�fUhY�YeiUC�hc�$]%�
h?Y�KYfa�JYWifYX�FjYfb][?h� ]bUbW]b[�IUhY� $wJF Ix%'�dCig� $]]%��),��'�dCig� $]]]%�U�gdYW]Z]YX�gdfYUX�cZ�,)20��cf�-)����
XYdYbXYbh�cb�h?Y�UjYfU[Y�eiUfhYfCm�fYjcCjYf�UjU]CUV]C]hm'�WUCWiCUhYX�cb�h?Y�CUgh�XUm�cZ�YUW?�Z]gWUC�eiUfhYf�VY]b[�[fYUhYf�h?Ub�
-���cZ�h?Y�hchUC�fYjcCjYf�Wcaa]haYbhg�cf�CYgg�h?Ub�cf�YeiUC�hc�-���cZ�h?Y�hchUC�fYjcCjYf�Wcaa]haYbhg'�fYgdYWh]jYCm)�K?Y�
Wcaa]haYbh� ZYY�ibXYf� h?Y�:fYX]h�8[fYYaYbh� ]g��)-���dYf� Ubbia�cb� h?Y� UjYfU[Y�XU]Cm�ibigYX�dcfh]cb�cZ� YUW?� CYbXYfyg�
Wcaa]haYbh)�@b�UXX]h]cb'�kY�UfY�fYei]fYX�hc�dUm�U�Zfcbh]b[�ZYY�cZ��),-0��dYf�Ubbia�cb�h?Y�UjYfU[Y�XU]Cm�U[[fY[UhY�ZUWY�
Uacibh� cZ� ]ggiYX� UbX�cihghUbX]b[� CYhhYfg� cZ� WfYX]h)� @bhYfYgh'� Wcaa]haYbh� ZYYg� UbX� Zfcbh]b[� ZYYg� UfY� dUmUVCY�acbh?Cm'� ]b�
UffYUfg)

K?Y� :fYX]h� 8[fYYaYbh� WcbhU]bg� WighcaUfm� fYdfYgYbhUh]cbg� UbX� kUffUbh]Yg� UbX� WighcaUfm� UZZ]faUh]jY� UbX� bY[Uh]jY�
WcjYbUbhg� UddC]WUVCY� hc� ig� UbX� cif� giVg]X]Uf]Yg'� ]bWCiX]b['� Uacb[� ch?Yf� h?]b[g'� fYghf]Wh]cbg� cb� ]bXYVhYXbYgg'� C]Ybg'�
]bjYghaYbhg'�aYf[Yfg'�X]gdcg]h]cbg'�X]j]XYbXg�UbX�ch?Yf�X]ghf]Vih]cbg�UbX�U�Z]bUbW]UC�WcjYbUbh�h?Uh�fYei]fYg�ig�hc�aU]bhU]b�U�
gdYW]Z]YX�a]b]aia�Z]lYX�W?Uf[Y�WcjYfU[Y� fUh]c)� @b� UXX]h]cb'� h?Y�:fYX]h�8[fYYaYbh� WcbhU]bg� WYfhU]b� WighcaUfm�YjYbhg�cZ�
XYZUiCh� ]bWCiX]b['� Vih� bch� C]a]hYX� hc'� ZU]CifY� hc� dUm� ]bhYfYgh'� df]bW]dUC� UbX� ZYYg� cf� ch?Yf� Uacibhg� k?Yb� XiY'� aUhYf]UC�
a]gfYdfYgYbhUh]cbg�cf�a]gghUhYaYbhg� ]b� Ubm� fYdfYgYbhUh]cb�cf�kUffUbhm'� WcjYbUbh� XYZUiChg'� WYfhU]b� Wfcgg�XYZUiChg� hc�ch?Yf�
aUhYf]UC�]bXYVhYXbYgg'�WYfhU]b�AiX[aYbh�XYZUiChg�UbX�YjYbhg�cZ�VUb_fidhWm)

K?Y� :fYX]h� 8[fYYaYbh� ?Ug� U� aUhif]hm� XUhY� cZ� 8df]C� ,2'� -�-1)� 8g� cZ� ;YWYaVYf� .,'� -�-/� UbX� -�-.'� kY� ?UX� bc�
cihghUbX]b[�VUCUbWYg�ibXYf�h?Y�:fYX]h�8[fYYaYbh)�JYY�EchY�1'��ONG� ERM��EBT'�cZ�cif�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�
]bWCiXYX�]b�GUfh�@@'�@hYa�3'�Zcf�acfY�]bZcfaUh]cb�fY[UfX]b[�h?Y�:fYX]h�8[fYYaYbh)

2MUDMSN4;��T4BG#RD��A.+F#S+NMR

@bjYbhcfm�difW?UgY�cVC][Uh]cbg�fYCUhY�hc�U�giddC]Yf�U[fYYaYbh�h?Uh�fYei]fYg�ig'�h?fci[?�cif�aUbiZUWhifYfg'�hc�difW?UgY�
U� a]b]aia� eiUbh]hm� cZ� aUhYf]UCg� dYf� mYUf)� 8g� cZ� ;YWYaVYf� .,'� -�-/'� kY� ?UX� ]bjYbhcfm� difW?UgY� cVC][Uh]cbg� cZ�  4)0�
a]CC]cb'�k]h?� �)4�a]CC]cb�dUmUVCY�k]h?]b�,-�acbh?g)�JYY�EchY�,-'�.OMMITMENTS�AND�.ONTINGENCIES'�cZ�cif�WcbgcC]XUhYX�
Z]bUbW]UC�ghUhYaYbhg�]bWCiXYX�]b�GUfh�@@'�@hYa�3'�Zcf�acfY�]bZcfaUh]cb�fY[UfX]b[�cif�]bjYbhcfm�difW?UgY�cVC][Uh]cbg)

�OD4#S+MF��D#RDR

NY�CYUgY�jUf]cig�cZZ]WY�UbX�fYhU]C�gdUWYg�Zcf�cif�cdYfUh]cbg�k]h?�CYUgY�hYfag�fUb[]b[�Zfca�,�mYUf�hc�,-�mYUfg'�WYfhU]b�cZ�
k?]W?�WcbhU]b�fYbYkUC�dfcj]g]cbg)�8g�cZ�;YWYaVYf�.,'�-�-/'�kY�?UX�ibX]gWcibhYX�cdYfUh]b[�CYUgY�Wcaa]haYbhg�cZ� 1.).�

1.



a]CC]cb'� k]h?�  ,.),� a]CC]cb� dUmUVCY� k]h?]b� ,-� acbh?g)� JYY� EchY� ,.'� �EASES'� cZ� cif� WcbgcC]XUhYX� Z]bUbW]UC� ghUhYaYbhg�
]bWCiXYX�]b�GUfh�@@'�@hYa�3'�Zcf�acfY�]bZcfaUh]cb�fY[UfX]b[�cif�cdYfUh]b[�CYUgY�Wcaa]haYbhg)
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EYh�WUg?�igYX�]b�cdYfUh]b[�UWh]j]h]Yg  � $1.'31�%�  � $.�'---%�
EYh�WUg?�dfcj]XYX�Vm�$igYX�]b%�]b�]bjYgh]b[�UWh]j]h]Yg � -',,3� � $2'2,-%�
EYh�WUg?�dfcj]XYX�Vm�Z]bUbW]b[�UWh]j]h]Yg � -32� � 1/��
�ZZYWh�cZ�ZcfY][b�YlW?Ub[Y�fUhY�W?Ub[Yg�cb�WUg?'�WUg?�Yei]jUCYbhg'�UbX�fYghf]WhYX�WUg? � $,'1.0%� � -���

EYh�XYWfYUgY�]b�WUg?'�WUg?�Yei]jUCYbhg'�UbX�fYghf]WhYX�WUg?  � $1.'�4�%�  � $.2'�4/%�

�PERATING�,CTIVITIES

Fif� CUf[Ygh� gcifWYg� cZ� cdYfUh]b[� WUg?� UfY� WUg?� dUmaYbhg� fYWY]jYX� Zfca� WighcaYfg� Zcf� gUCYg� cZ� cif� dfcXiWhg)� Fif�
df]aUfm�igYg�cZ�WUg?�Zfca�cdYfUh]b[�UWh]j]h]Yg�UfY�Zcf�dYfgcbbYC�UbX�fYCUhYX�YldYbgYg'�gYCC]b[�UbX�aUf_Yh]b[�YldYbgYg'�UbX�
h?]fX(dUfhm� dfcZYgg]cbUC� ZYYg)�NY�?UjY� [YbYfUhYX� bY[Uh]jY� cdYfUh]b[� WUg?� ZCckg� UbX�?UjY� giddCYaYbhYX�kcf_]b[� WUd]hUC�
h?fci[?�bYh�dfcWYYXg�Zfca�h?Y�gUCY�cZ�Yei]hm�gYWif]h]Yg'�]bWCiX]b[�dfcWYYXg�Zfca�cif�@GF�]b�EcjYaVYf�-�-,)�

EYh� WUg?� igYX� ]b� cdYfUh]b[� UWh]j]h]Yg�aU]bCm� Wcbg]ghg� cZ� cif� bYh� Ccgg� UXAighYX� Zcf� WYfhU]b� bcb(WUg?� ]hYag'� ]bWCiX]b[�
ghcW_(VUgYX�WcadYbgUh]cb'�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb�cZ�dfcdYfhm�UbX�Yei]daYbh'�]adU]faYbh�YldYbgY'�]bjYbhcfm�kf]hY(
cZZg�UbX�kf]hY(Xckbg'�UbX�W?Ub[Yg�]b�cdYfUh]b[�UggYhg�UbX�C]UV]C]h]Yg�Xif]b[�YUW?�mYUf)

;if]b[�-�-/'�bYh�WUg?�igYX�]b�cdYfUh]b[�UWh]j]h]Yg�kUg� 1.)4�a]CC]cb'�k?]W?�Wcbg]ghYX�cZ�U�bYh�Ccgg�cZ� 4.).�a]CC]cb�UbX�
U�bYh�XYWfYUgY�cZ� �).�a]CC]cb�]b�cif�cdYfUh]b[�UggYhg�UbX�C]UV]C]h]Yg'�dUfh]UCCm�cZZgYh�Vm�bcb(WUg?�W?Uf[Yg�cZ� -4)2�a]CC]cb�
UXXYX�VUW_�hc�bYh�Ccgg)�K?Y�W?Ub[Y�]b�cdYfUh]b[�UggYhg�UbX�C]UV]C]h]Yg�kUg�df]aUf]Cm�XiY�hc�U�XYWfYUgY�cZ� ,,).�a]CC]cb�Zcf�
cdYfUh]b[�CYUgY�f][?h�cZ�igY�UggYhg�UbX�g?cfh(hYfa�UbX�Ccb[(hYfa�CYUgY�C]UV]C]h]Yg�Ug�U�fYgiCh�cZ�fYhU]C�ghcfY�WCcgifYg'�dUfh]UCCm�
cZZgYh� Vm� U� XYWfYUgY� cZ�  1)4�a]CC]cb� ]b� ]bjYbhcfm� Ug� U� fYgiCh� cZ� CckYf� cb(?UbX� ]bjYbhcfm'� U� XYWfYUgY� cZ�  -)��a]CC]cb� ]b�
UWWcibhg�fYWY]jUVCY�XiY�hc�h]a]b[�cZ�dUmaYbhg�fYWY]jYX'�U�XYWfYUgY�cZ� ,)1�a]CC]cb�]b�dfYdU]X�YldYbgYg�UbX�ch?Yf�WiffYbh�
UggYhg�XiY�hc�U�XYWfYUgY�]b�hUl�UbX�ch?Yf�fYWY]jUVCYg'�UbX�Ub�]bWfYUgY�cZ� ,)��a]CC]cb�]b�UWWcibhg�dUmUVCY�XiY�hc�h]a]b[�cZ�
dUmaYbhg�aUXY)

;if]b[�-�-.'�bYh�WUg?�igYX�]b�cdYfUh]b[�UWh]j]h]Yg�kUg� .�)-�a]CC]cb'�k?]W?�Wcbg]ghYX�cZ�U�bYh�Ccgg�cZ� ,0-)0�a]CC]cb�
UbX�U�bYh�XYWfYUgY�cZ� /.)3�a]CC]cb� ]b�cif�cdYfUh]b[�UggYhg� UbX� C]UV]C]h]Yg'� dUfh]UCCm�cZZgYh�Vm�bcb(WUg?�W?Uf[Yg�cZ� 23)/�
a]CC]cb� UXXYX� VUW_� hc� bYh� Ccgg)�K?Y� W?Ub[Y� ]b� cdYfUh]b[� UggYhg� UbX� C]UV]C]h]Yg�kUg� df]aUf]Cm� XiY� hc� U� XYWfYUgY� cZ�  /2)0�
a]CC]cb�]b�]bjYbhcfm�XiY�hc�CckYf�]bjYbhcfm�cb�?UbX)

3NVESTING�,CTIVITIES

EYh�WUg?�igYX�]b�]bjYgh]b[�UWh]j]h]Yg�df]aUf]Cm�fYCUhYg�hc�WUd]hUC�YldYbX]hifYg�hc�giddcfh�cif�[fckh?�UbX�]bjYghaYbh�]b�
dfcdYfhm�UbX�Yei]daYbh�Zcf�YldUbg]cb�cZ�cif�Vig]bYgg'�dUfh]UCCm�cZZgYh�Vm�dfcWYYXg�Zfca�gUCY�cZ�Vig]bYggYg)

;if]b[�-�-/'�bYh�WUg?�dfcj]XYX�Vm�]bjYgh]b[�UWh]j]h]Yg�kUg� -),�a]CC]cb'�k?]W?�Wcbg]ghYX�df]aUf]Cm�cZ� /)��a]CC]cb�cZ�
dfcWYYXg�Zfca�h?Y�gUCYg�cZ�WYfhU]b�cZ�cif�]bhYfbUh]cbUC�Vig]bYggYg�UbX�U�XYWfYUgY�cZ� -)-�a]CC]cb�]b�gYWif]hm�XYdcg]hg�fYCUhYX�
hc�cif�WCcgYX�fYhU]C� ghcfYg'�dUfh]UCCm�cZZgYh�Vm� /),�a]CC]cb�WUg?�cihZCckg�Zcf� h?Y�difW?UgYg�cZ�dfcdYfhm�UbX�Yei]daYbh� hc�
giddcfh�h?Y�cb[c]b[�cdYfUh]cbg�cZ�cif�WcfdcfUhY�XYjYCcdaYbh�UbX�fYhU]C�ghcfYg)�

EYh� WUg?� igYX� ]b� ]bjYgh]b[� UWh]j]h]Yg� ]b� -�-.� kUg�  2)2� a]CC]cb'� UbX� Wcbg]ghYX� df]aUf]Cm� cZ�  ,�)4� a]CC]cb� ]b� WUg?�
cihZCckg�Zcf�h?Y�difW?UgYg�cZ�dfcdYfhm�UbX�Yei]daYbh�hc�giddcfh�h?Y�cb[c]b[�cdYfUh]cbg�cZ�cif�WcfdcfUhY�XYjYCcdaYbh�UbX�
fYhU]C�ghcfYg'�cZZgYh�Vm� -)-�a]CC]cb�cZ�dfcWYYXg�Zfca�h?Y�gUCYg�cZ�WYfhU]b�cZ�cif�]bhYfbUh]cbUC�Vig]bYggYg)

1INANCING�,CTIVITIES

EYh�WUg?�dfcj]XYX�Vm�Z]bUbW]b[�UWh]j]h]Yg�]b�-�-/�UbX�-�-.�kUg� �).�a]CC]cb�UbX� �)1�a]CC]cb'�fYgdYWh]jYCm'�df]aUf]Cm�
XiY� hc� bYh� dfcWYYXg� Zfca� h?Y� YlYfW]gY� cZ� ghcW_� cdh]cbg� UbX� h?Y� ]ggiUbWY� cZ� Wcaacb� ghcW_� ibXYf� h?Y� YadCcmYY� ghcW_�
difW?UgY�dCUb'�cZZgYh�Vm�hUlYg�k]h??YCX�cb�YadCcmYY�ghcW_�UkUfXg)

1/



5_WaWQOY�3QQ?b[aW[U�7CaW=OaSC

Fif�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�UbX�h?Y�fYCUhYX�bchYg�h?YfYhc�]bWCiXYX�YCgYk?YfY�]b�h?]g�8bbiUC�IYdcfh�cb� cfa�
,�(B�UfY�dfYdUfYX�]b�UWWcfXUbWY�k]h?�!88G)�K?Y�dfYdUfUh]cb�cZ�cif�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�]b�WcbZcfa]hm�k]h?�
!88G�fYei]fYg�ig�hc�aU_Y�Ygh]aUhYg�UbX�Uggiadh]cbg�h?Uh�UZZYWh�h?Y�fYdcfhYX�Uacibhg�cZ�UggYhg'�C]UV]C]h]Yg'�fYjYbiY'�Wcghg�
UbX�YldYbgYg'�UbX� fYCUhYX�X]gWCcgifYg)�NY�VUgY�cif�Ygh]aUhYg�cb�?]ghcf]WUC�YldYf]YbWY�UbX�cb�jUf]cig�ch?Yf�Uggiadh]cbg�
h?Uh�kY�VYC]YjY�hc�VY�fYUgcbUVCY�ibXYf�h?Y�W]fWiaghUbWYg)�8WhiUC�fYgiChg�WciCX�X]ZZYf�g][b]Z]WUbhCm�Zfca�h?Y�Ygh]aUhYg�aUXY�
Vm�aUbU[YaYbh)� Kc� h?Y� YlhYbh� h?Uh� h?YfY� UfY� X]ZZYfYbWYg� VYhkYYb� cif� Ygh]aUhYg� UbX� UWhiUC� fYgiChg'� cif� ZihifY� Z]bUbW]UC�
ghUhYaYbh�dfYgYbhUh]cb'�Z]bUbW]UC�WcbX]h]cb'�fYgiChg�cZ�cdYfUh]cbg'�UbX�WUg?�ZCckg�k]CC�VY�UZZYWhYX)

NY�VYC]YjY�h?Uh�h?Y�ZcCCck]b[�UWWcibh]b[�Ygh]aUhYg�]bjcCjY�U�?][?�XY[fYY�cZ�AiX[aYbh�UbX�WcadCYl]hm)�8WWcfX]b[Cm'�
h?YgY�UfY�h?Y�dcC]W]Yg�kY�VYC]YjY�UfY�h?Y�acgh�Wf]h]WUC�hc�U]X�]b�ZiCCm�ibXYfghUbX]b[�UbX�YjUCiUh]b[�cif�Z]bUbW]UC�WcbX]h]cb�
UbX� fYgiChg� cZ� cif� cdYfUh]cbg)� JYY� EchY� -'� �IGNIFICANT� ,CCOUNTING� :OLICIES'� ]b� h?Y� bchYg� hc� cif� WcbgcC]XUhYX� Z]bUbW]UC�
ghUhYaYbhg�]bWCiXYX�]b�GUfh�@@'�@hYa�3'�Zcf�U�XYgWf]dh]cb�cZ�cif�ch?Yf�g][b]Z]WUbh�UWWcibh]b[�dcC]W]Yg�UbX�Ygh]aUhYg)

2MUDMSN4;

@bjYbhcfm�Wcbg]ghg�cZ�Z]b]g?YX�[ccXg'�ghUhYX�Uh�h?Y�CckYf�cZ�Wcgh�cf�bYh�fYUC]nUVCY�jUCiY)�NY�jUCiY�cif�]bjYbhcfm�ig]b[�
h?Y�kY][?hYX(UjYfU[Y�Wcgh�aYh?cX�UbX�]bWCiXY�dfcXiWh�Wcghg�Zfca�cif�giddC]Yfg'� ZfY][?h'� ]adcfh�Xih]Yg�UbX�ch?Yf� CUbX]b[�
Wcghg)�NY� dYf]cX]WUCCm� fYj]Yk� ]bjYbhcfm� UbX� fYWcfX�kf]hY(Xckbg� Ug� bYWYggUfm� hc� Uddfcdf]UhYCm� jUCiY� YbX� cZ� C]ZY'� gCck(
acj]b['�XUaU[YX'�UbX�YlWYgg�]bjYbhcfm)�Kc�XYhYfa]bY�]Z�h?Y�jUCiY�cZ�]bjYbhcfm�fYei]fYg�U�kf]hY(Xckb'�kY�Ygh]aUhY�h?Y�bYh�
fYUC]nUVCY�jUCiY�cZ�]bjYbhcfm�Vm�Wcbg]XYf]b[�WiffYbh�UbX�Ubh]W]dUhYX�XYaUbX'�WighcaYf�dfYZYfYbWYg�UbX�Vim]b[�hfYbXg'�h?Y�
U[Y�cZ�h?Y�aYfW?UbX]gY'�UbX�dfcXiWh�eiUC]hm)�@bjYbhcfm�kf]hY(Xckbg�UfY�fYWc[b]nYX�]b�Wcgh�cZ�fYjYbiY�]b�h?Y�WcbgcC]XUhYX�
ghUhYaYbhg� cZ� cdYfUh]cbg� UbX� WcadfY?Ybg]jY� Ccgg)� Fif� fYgYfjY� Ygh]aUhYg� fYei]fY� ig� hc� aU_Y� Uggiadh]cbg� VUgYX� cb� h?Y�
WiffYbh�fUhY�cZ�gUCYg'�U[Y�cZ�]bjYbhcfm'�gUCUV]C]hm�UbX�dfcZ]hUV]C]hm�cZ�]bjYbhcfm'�UCC�cZ�k?]W?�aUm�VY�UZZYWhYX�Vm�W?Ub[Yg�]b�
cif� dfcXiWh� a]l� UbX� WcbgiaYf� dfYZYfYbWYg)� K?YgY� UXAighaYbhg� UfY� Ygh]aUhYg� k?]W?� WciCX� jUfm� g][b]Z]WUbhCm'� Y]h?Yf�
ZUjcfUVCm�cf�ibZUjcfUVCm'�Zfca�UWhiUC�fYei]fYaYbhg�]Z�ZihifY�YWcbca]W�WcbX]h]cbg'�WighcaYf�XYaUbX�cf�ch?Yf�ZUWhcfg�X]ZZYf�
Zfca�YldYWhUh]cbg)�

�DUDMTD��DBNFM+S+NM

Fif� df]aUfm� gcifWY� cZ� fYjYbiY� ]g� Zfca� gUCYg� cZ� g?cYg� UbX� UddUfYC� dfcXiWhg)�NY� XYhYfa]bY� fYjYbiY� fYWc[b]h]cb� ]b�
UWWcfXUbWY� k]h?�  ]bUbW]UC� 8WWcibh]b[� JhUbXUfXg� 9cUfX� 8WWcibh]b[� JhUbXUfXg� :cX]Z]WUh]cb� Kcd]W� 1�1'� �EVENUE� FROM�
.ONTRACTS�:IT+�.USTOMERS)� IYjYbiY� ]g� fYWc[b]nYX�k?Yb� hfUbgZYf� cZ� WcbhfcC� hc� h?Y� WighcaYf� ?Ug� cWWiffYX'� VUgYX� cb� h?Y�
hYfag�cZ�gUCY)�8�WighcaYf�]g�Wcbg]XYfYX�hc�?UjY�WcbhfcC�cbWY�h?Ym�UfY�UVCY�hc�X]fYWh�h?Y�igY�UbX�fYWY]jY�giVghUbh]UCCm�UCC�cZ�
h?Y�VYbYZ]hg�cZ�h?Y�dfcXiWh)�:cbhfcC�]g� hfUbgZYffYX�hc�k?cCYgUCY�WighcaYfg�idcb�g?]daYbh)�:cbhfcC�hfUbgZYfg�hc�fYhU]C�ghcfY�
WighcaYfg�Uh�h?Y�h]aY�cZ�gUCY�UbX�hc�X][]hUC�WighcaYfg�idcb�g?]daYbh)�K?Y�hfUbgUWh]cb�df]WY�]g�XYhYfa]bYX�VUgYX�idcb�h?Y�
]bjc]WYX�gUCYg�df]WY'�CYgg�Ubh]W]dUhYX�gUCYg�fYhifbg�Zfca�UbX�X]gWcibhg�hc�WighcaYfg)�8g�WighcaYfg�aUm�fYhifb�dfcXiWhg'�kY�
fYWcfX� U� fYgYfjY� Zcf� Ygh]aUhYX� dfcXiWh� fYhifbg� ]b� YUW?� fYdcfh]b[� dYf]cX� Ug� U� fYXiWh]cb� cZ� bYh� fYjYbiY)�NY� fYWcfX� h?Y�
YldYWhYX�WighcaYf�fYZibX�C]UV]C]hm�Ug�U�fYXiWh]cb�hc�fYjYbiY'�UbX�h?Y�YldYWhYX�]bjYbhcfm�f][?h�cZ�fYWcjYfm�Ug�U�fYXiWh]cb�cZ�
Wcgh�cZ�fYjYbiY)�IYhifbYX�UggYhg�fYCUhYX�hc�h?Y�fYZibX�C]UV]C]hm�UfY�aYUgifYX�Uh�h?Y�WUffm]b[�Uacibh�cZ�h?Y�[ccXg�Uh�h?Y�h]aY�
cZ�gUCY'�CYgg�Ubm�YldYWhYX�Wcghg�hc�fYWcjYf�h?Y�[ccXg�UbX�Ubm�YldYWhYX�fYXiWh]cb�]b�jUCiY)�NY�VYC]YjY�fYjYbiY�fYWc[b]h]cb�
]g�giVAYWh�hc�ibWYfhU]bhm�Ug�UWhiUC�fYhifb�Wcghg�WUb�X]ZZYf�Zfca�dfYj]cig�Ygh]aUhYg�VUgYX�cb�h?Y�Uacibh�cZ�WighcaYf�fYhifbg�
cf� YlW?Ub[Yg'�k?]W?�kciCX� fYgiCh� ]b� UXAighaYbhg� hc� h?Y� Uacibh� cZ� C]UV]C]hm� UbX� WcffYgdcbX]b[� fYjYbiY� ]b� h?Y� dYf]cX� ]b�
k?]W?� giW?� X]ZZYfYbWYg� cWWif)� @b� aU_]b[� giW?� Ygh]aUhYg'� kY� UbUCmnY� ?]ghcf]WUC� fYhifbg'� ]adUWh� cZ� gYUgcbUC]hm'� WiffYbh�
YWcbca]W�UbX�aUf_Yh�hfYbXg'�WiffYbh�Vig]bYgg�dfUWh]WYg'�UbX�W?Ub[Yg�]b�WighcaYf�XYaUbX�UbX�UWWYdhUbWY�cZ�cif�dfcXiWhg)

�SNBJ�,#RDC�-NLODMR#S+NM

NY�aYUgifY�UbX�fYWc[b]nY�WcadYbgUh]cb�YldYbgY� Zcf�UCC� ghcW_(VUgYX�UkUfXg'� ]bWCiX]b[�ghcW_�cdh]cbg�UbX�fYghf]WhYX�
ghcW_� ib]hg'� cf�IJLg'� [fUbhYX� hc� YadCcmYYg'� X]fYWhcfg'� UbX� bcb(YadCcmYYg'� UbX� ghcW_� difW?UgY� f][?hg� [fUbhYX� ibXYf� h?Y�
-�-,��JGG'�cf��JGG�I][?hg'�hc�YadCcmYYg'�VUgYX�cb�h?Y�Ygh]aUhYX�ZU]f�jUCiY�cZ�h?Y�UkUfXg�cb�h?Y�XUhY�cZ�[fUbh)�K?Y�ZU]f�
jUCiY�cZ�YUW?�ghcW_�cdh]cb�UbX��JGG�I][?h�[fUbhYX� ]g�Ygh]aUhYX�ig]b[� h?Y�9CUW_(JW?cCYg�cdh]cb(df]W]b[�acXYC)�K?Y� ZU]f�
jUCiY�cZ�YUW?�IJL�UkUfX�]g�VUgYX�cb�h?Y�Ygh]aUhYX�ZU]f�jUCiY�cZ�cif�Wcaacb�ghcW_�cb�h?Y�XUhY�cZ�[fUbh)�:cadYbgUh]cb�
YldYbgY� ]g� [YbYfUCCm� fYWc[b]nYX� Ug� YldYbgY� cb� U� ghfU][?h(C]bY� VUg]g� cjYf� h?Y� gYfj]WY� dYf]cX� VUgYX� cb� h?Y� jYgh]b[�
fYei]fYaYbhg)�NY�fYWc[b]nY�ZcfZY]hifYg�Ug�h?Ym�cWWif)

 cf�ghcW_�cdh]cbg'�kY�[YbYfUCCm�Ygh]aUhY�h?Y�ZU]f�jUCiY�ig]b[�h?Y�9CUW_(JW?cCYg�cdh]cb�df]W]b[�acXYC'�k?]W?�fYei]fYg�
h?Y�]bdih�cZ�giVAYWh]jY�Uggiadh]cbg'�]bWCiX]b[�$,%�h?Y�ZU]f�jUCiY�cZ�Wcaacb�ghcW_'�$-%�h?Y�YldYWhYX�ghcW_�df]WY�jcCUh]C]hm'�
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$.%� h?Y� YldYWhYX� hYfa� cZ� h?Y� UkUfX'� $/%� h?Y� f]g_(ZfYY� ]bhYfYgh� fUhY� UbX� $0%� YldYWhYX� X]j]XYbXg)� ;if]b[� h?Y� mYUfg� YbXYX�
;YWYaVYf�.,'�-�-/�UbX�-�-.'�h?Y�biaVYf�cZ�ghcW_�cdh]cbg�[fUbhYX�kUg�]aaUhYf]UC)

Fb� U� C]a]hYX� VUg]g'� kY� ?UjY� ]ggiYX� IJLg� h?Uh� WcbhU]b� gYfj]WY� UbX� aUf_Yh(VUgYX� jYgh]b[� WcbX]h]cbg� $GJLg%)� JiW?�
UkUfXg� kYfY� jUCiYX� ig]b[� U�DcbhY� :UfCc� g]aiCUh]cb� UbX� h?Y� ibXYfCm]b[� YldYbgY� k]CC� VY� fYWc[b]nYX� Ug� h?Y� UggcW]UhYX�
jYgh]b[�WcbX]h]cbg�UfY�aYh)�GfYj]cigCm� fYWc[b]nYX�WcadYbgUh]cb�YldYbgY� ]g�bch� fYjYfgYX� ]Z�GJLg�Zcf�k?]W?� h?Y� fYei]g]hY�
gYfj]WY�?Ug�VYYb�fYbXYfYX�?UjY�jYghYX�UbX�h?Y�aUf_Yh�WcbX]h]cb�?Ug�bch�VYYb�aYh)

DSQS[a�3QQ?b[aW[U�B_?[?b[QS=S[aC

 cf�]bZcfaUh]cb�cb�fYWYbh�UWWcibh]b[�dfcbcibWYaYbhg'�gYY�EchY�-'��IGNIFICANT�,CCOUNTING�:OLICIES'�]b�h?Y�bchYg�hc�cif�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�]bWCiXYX�]b�GUfh�@@'�@hYa�3)

7=S_UW[U�9_?daV�5?=]O[f�EaOabC

NY�UfY�WiffYbhCm�Ub�wYaYf[]b[�[fckh?�WcadUbm'x�Ug�XYZ]bYX�]b�h?Y�AiadghUfh�Fif�9ig]bYgg�JhUfhidg�8Wh�cZ�-�,-'�cf�
AF9J�8Wh'�UbX�kY�aUm�hU_Y�UXjUbhU[Y�cZ�WYfhU]b�YlYadh]cbg�Zfca�jUf]cig�fYdcfh]b[�fYei]fYaYbhg� h?Uh�UfY�UddC]WUVCY� hc�
ch?Yf�diVC]W�WcadUb]Yg�h?Uh�UfY�bch�YaYf[]b[�[fckh?�WcadUb]Yg)�NY�aUm�hU_Y�UXjUbhU[Y�cZ�h?YgY�YlYadh]cbg�ibh]C�kY�UfY�
bc�Ccb[Yf�Ub�YaYf[]b[�[fckh?�WcadUbm)�JYWh]cb�,�2�cZ�h?Y�AF9J�8Wh�dfcj]XYg�h?Uh�Ub�YaYf[]b[�[fckh?�WcadUbm�WUb�hU_Y�
UXjUbhU[Y�cZ�h?Y�YlhYbXYX�hfUbg]h]cb�dYf]cX�UZZcfXYX�Vm�h?Y�AF9J�8Wh�Zcf�h?Y�]adCYaYbhUh]cb�cZ�bYk�cf�fYj]gYX�UWWcibh]b[�
ghUbXUfXg)�NY�?UjY�YCYWhYX�hc�igY�h?Y�YlhYbXYX�hfUbg]h]cb�dYf]cX�Zcf�WcadCm]b[�k]h?�bYk�cf�fYj]gYX�UWWcibh]b[�ghUbXUfXg�
UbX'� Ug� U� fYgiCh� cZ� h?]g� YCYWh]cb'� cif� Z]bUbW]UC� ghUhYaYbhg�aUm�bch� VY� WcadUfUVCY� hc� WcadUb]Yg� h?Uh� WcadCm�k]h?� diVC]W�
WcadUbm�YZZYWh]jY�XUhYg)�NY�aUm�hU_Y�UXjUbhU[Y�cZ�h?YgY�YlYadh]cbg�id�ibh]C�;YWYaVYf�.,'�-�-1'�h?Y�CUgh�XUm�cZ�h?Y�Z]gWUC�
mYUf�ZcCCck]b[� h?Y�Z]Zh?�Ubb]jYfgUfm�cZ�cif� ]b]h]UC�diVC]W�cZZYf]b[�cf�giW?�YUfC]Yf� h]aY�h?Uh�kY�UfY�bc� Ccb[Yf�Ub�YaYf[]b[�
[fckh?�WcadUbm)�NY�kciCX�WYUgY�hc�VY�Ub�YaYf[]b[�[fckh?�WcadUbm�]Z�kY�?UjY�acfY�h?Ub� ,)-.0�V]CC]cb�]b�UbbiUC�[fcgg�
fYjYbiY'�kY�?UjY�acfY�h?Ub� 2��)��a]CC]cb�]b�aUf_Yh�jUCiY�cZ�cif�:CUgg�8�ghcW_�?YCX�Vm�bcb(UZZ]C]UhYg�cf�kY�]ggiY�acfY�
h?Ub� ,)��V]CC]cb�cZ�bcb(WcbjYfh]VCY�XYVh�gYWif]h]Yg�cjYf�U�h?fYY(mYUf�dYf]cX)

E=OYYS_�DS]?_aW[U�5?=]O[f�EaOabC

NY�UfY�WiffYbhCm�U�wgaUCCYf�fYdcfh]b[�WcadUbm'x�Ug�XYZ]bYX�Vm�IiCY�,-V(-�cZ�h?Y��lW?Ub[Y�8Wh�UbX�h?YfYZcfY�eiUC]Zm�
Zcf�fYXiWYX�X]gWCcgifY�fYei]fYaYbhg�Zcf�gaUCCYf�fYdcfh]b[�WcadUb]Yg)

�aS=��3'�CbO[aWaOaWcS�O[R�CbOYWaOaWcS�6WCQY?Cb_SC�OP?ba�"O_XSa�DWCX

Ech�UddC]WUVCY)
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�aS=�0'�8W[O[QWOY�EaOaS=S[aC�O[R�Eb]]YS=S[aO_f�6OaO

3!!4�D6E%��#5'

�#67J�FA�5A#EA!�63F76�8�#3#5�3!�EF3F7"7#FE

GU[Y
IYdcfh�cZ�@bXYdYbXYbh�IY[]ghYfYX�GiVC]W�8WWcibh]b[� ]fa�$G:8F9�@;5./% 13
:cbgcC]XUhYX�9UCUbWY�J?YYhg 14
:cbgcC]XUhYX�JhUhYaYbhg�cZ�FdYfUh]cbg�UbX�:cadfY?Ybg]jY�Ccgg 2�
:cbgcC]XUhYX�JhUhYaYbhg�cZ�JhcW_?cCXYfgy��ei]hm 2,
:cbgcC]XUhYX�JhUhYaYbhg�cZ�:Ug?� Cckg 2-
EchYg�hc�:cbgcC]XUhYX� ]bUbW]UC�JhUhYaYbhg 2.
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D7BADF�A8��#67B7#67#F�D79�EF7D76�BG4!�5�355AG#F�#9�8�D"

Kc�h?Y�g?UfY?cCXYfg�UbX�h?Y�9cUfX�cZ�;]fYWhcfg�cZ�8CCV]fXg'�@bW)

A]W[W?[�?[�aVS�8W[O[QWOY�EaOaS=S[aC

NY�?UjY�UiX]hYX�h?Y�UWWcadUbm]b[�WcbgcC]XUhYX�VUCUbWY�g?YYhg�cZ�8CCV]fXg'�@bW)�UbX�giVg]X]Uf]Yg�$h?Y�w:cadUbmx%�Ug�
cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�h?Y�fYCUhYX�WcbgcC]XUhYX�ghUhYaYbhg�cZ�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�Ccgg'�ghcW_?cCXYfgy�
Yei]hm'�UbX�WUg?�ZCckg'�Zcf�YUW?�cZ�h?Y�hkc�mYUfg�]b�h?Y�dYf]cX�YbXYX�;YWYaVYf�.,'�-�-/'�UbX�h?Y�fYCUhYX�bchYg�$WcCCYWh]jYCm�
fYZYffYX�hc�Ug�h?Y�wZ]bUbW]UC�ghUhYaYbhgx%)�@b�cif�cd]b]cb'�h?Y�Z]bUbW]UC�ghUhYaYbhg�dfYgYbh�ZU]fCm'�]b�UCC�aUhYf]UC�fYgdYWhg'�h?Y�
Z]bUbW]UC�dcg]h]cb�cZ�h?Y�:cadUbm�Ug�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�UbX�h?Y�fYgiChg�cZ�]hg�cdYfUh]cbg�UbX�]hg�WUg?�ZCckg�
Zcf� YUW?� cZ� h?Y� hkc� mYUfg� ]b� h?Y� dYf]cX� YbXYX�;YWYaVYf� .,'� -�-/'� ]b� WcbZcfa]hm�k]h?� UWWcibh]b[� df]bW]dCYg� [YbYfUCCm�
UWWYdhYX�]b�h?Y�Lb]hYX�JhUhYg�cZ�8aYf]WU)

4OCWC�T?_�A]W[W?[

K?YgY� Z]bUbW]UC� ghUhYaYbhg�UfY� h?Y� fYgdcbg]V]C]hm�cZ� h?Y�:cadUbmyg�aUbU[YaYbh)�Fif� fYgdcbg]V]C]hm� ]g� hc�YldfYgg�Ub�
cd]b]cb�cb�h?Y�:cadUbmyg�Z]bUbW]UC�ghUhYaYbhg�VUgYX�cb�cif�UiX]hg)�NY�UfY�U�diVC]W�UWWcibh]b[�Z]fa�fY[]ghYfYX�k]h?�h?Y�
GiVC]W�:cadUbm�8WWcibh]b[�FjYfg][?h�9cUfX�$Lb]hYX�JhUhYg%�$G:8F9%�UbX�UfY�fYei]fYX�hc�VY�]bXYdYbXYbh�k]h?�fYgdYWh�hc�
h?Y�:cadUbm�]b�UWWcfXUbWY�k]h?�h?Y�L)J)�ZYXYfUC�gYWif]h]Yg�CUkg�UbX�h?Y�UddC]WUVCY�fiCYg�UbX�fY[iCUh]cbg�cZ�h?Y�JYWif]h]Yg�
UbX��lW?Ub[Y�:caa]gg]cb�UbX�h?Y�G:8F9)

NY�WcbXiWhYX�cif�UiX]hg�]b�UWWcfXUbWY�k]h?�h?Y�ghUbXUfXg�cZ�h?Y�G:8F9)�K?cgY�ghUbXUfXg�fYei]fY�h?Uh�kY�dCUb�UbX�
dYfZcfa�h?Y�UiX]h�hc�cVhU]b�fYUgcbUVCY�UggifUbWY�UVcih�k?Yh?Yf�h?Y�Z]bUbW]UC�ghUhYaYbhg�UfY�ZfYY�cZ�aUhYf]UC�a]gghUhYaYbh'�
k?Yh?Yf� XiY� hc� Yffcf� cf� ZfUiX)� K?Y�:cadUbm� ]g� bch� fYei]fYX� hc� ?UjY'� bcf�kYfY�kY� Yb[U[YX� hc� dYfZcfa'� Ub� UiX]h� cZ� ]hg�
]bhYfbUC� WcbhfcC� cjYf� Z]bUbW]UC� fYdcfh]b[)� 8g� dUfh� cZ� cif� UiX]hg'� kY� UfY� fYei]fYX� hc� cVhU]b� Ub� ibXYfghUbX]b[� cZ� ]bhYfbUC�
WcbhfcC�cjYf� Z]bUbW]UC� fYdcfh]b[�Vih�bch� Zcf� h?Y�difdcgY�cZ�YldfYgg]b[�Ub�cd]b]cb�cb� h?Y�YZZYWh]jYbYgg�cZ� h?Y�:cadUbmyg�
]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[)�8WWcfX]b[Cm'�kY�YldfYgg�bc�giW?�cd]b]cb)

Fif� UiX]hg� ]bWCiXYX� dYfZcfa]b[� dfcWYXifYg� hc� UggYgg� h?Y� f]g_g� cZ�aUhYf]UC�a]gghUhYaYbh� cZ� h?Y� Z]bUbW]UC� ghUhYaYbhg'�
k?Yh?Yf�XiY�hc�Yffcf�cf�ZfUiX'�UbX�dYfZcfa]b[�dfcWYXifYg�h?Uh�fYgdcbX�hc�h?cgY�f]g_g)�JiW?�dfcWYXifYg�]bWCiXYX�YlUa]b]b['�
cb� U� hYgh� VUg]g'� Yj]XYbWY� fY[UfX]b[� h?Y� Uacibhg� UbX� X]gWCcgifYg� ]b� h?Y� Z]bUbW]UC� ghUhYaYbhg)� Fif� UiX]hg� UCgc� ]bWCiXYX�
YjUCiUh]b[�h?Y�UWWcibh]b[�df]bW]dCYg�igYX�UbX�g][b]Z]WUbh�Ygh]aUhYg�aUXY�Vm�aUbU[YaYbh'�Ug�kYCC�Ug�YjUCiUh]b[�h?Y�cjYfUCC�
dfYgYbhUh]cb�cZ�h?Y�Z]bUbW]UC�ghUhYaYbhg)�NY�VYC]YjY�h?Uh�cif�UiX]hg�dfcj]XY�U�fYUgcbUVCY�VUg]g�Zcf�cif�cd]b]cb)

*g*�;YCc]hhY���KciW?Y�CCG

JUb� fUbW]gWc'�:UC]Zcfb]U
DUfW?�,,'�-�-0

NY�?UjY�gYfjYX�Ug�h?Y�:cadUbmyg�UiX]hcf�g]bWY�-�,1)
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UWWcfXUbWY� k]h?� Lb]hYX� JhUhYg� [YbYfUCCm� UWWYdhYX� UWWcibh]b[� df]bW]dCYg� $w!88Gx%)� :YfhU]b� acbYhUfm� Uacibhg'�
dYfWYbhU[Yg'�UbX�ch?Yf�Z][ifYg�]bWCiXYX�YCgYk?YfY�]b�h?YgY�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�UbX�UWWcadUbm]b[�bchYg�?UjY�
VYYb� giVAYWh� hc� fcibX]b[� UXAighaYbhg)� 8g� giW?'� Z][ifYg� g?ckb� Ug� hchUCg� ]b� WYfhU]b� hUVCYg� aUm� bch� VY� h?Y� Uf]h?aYh]W�
U[[fY[Uh]cb�cZ� h?Y�Z][ifYg� h?Uh�dfYWYXY�h?Ya'�UbX�Z][ifYg�YldfYggYX�Ug�dYfWYbhU[Yg� ]b� h?Y� hYlh�aUm�bch� hchUC�,����cf'�Ug�
UddC]WUVCY'�k?Yb�U[[fY[UhYX�aUm�bch�VY�h?Y�Uf]h?aYh]W�U[[fY[Uh]cb�cZ�h?Y�dYfWYbhU[Yg�h?Uh�dfYWYXY�h?Ya)�

�DUD4RD��SNBJ��O.+SZFb�8i[igh�.�'�-�-/'� ZcCCck]b[� ghcW_?cCXYf� UbX�9cUfX�cZ�;]fYWhcfgy� UddfcjUC'�kY�UbbcibWYX�
h?Uh�kY�?UX�Z]CYX�k]h?�h?Y�JYWfYhUfm�cZ�JhUhY�cZ�h?Y�JhUhY�cZ�;YCUkUfY�U�:Yfh]Z]WUhY�cZ�8aYbXaYbh�hc�h?Y�:cadUbmyg�E]bh?�
8aYbXYX�UbX�IYghUhYX�:Yfh]Z]WUhY�cZ� @bWcfdcfUh]cb�$h?Y�w:Yfh]Z]WUhYx%� hc�YZZYWh�U� fYjYfgY�ghcW_�gdC]h� $h?Y�wIYjYfgY�JhcW_�
JdC]hx%�cZ�h?Y�:cadUbmyg�:CUgg�8�Wcaacb�ghcW_�UbX�:CUgg�9�Wcaacb�ghcW_�$hc[Yh?Yf�h?Y�wWcaacb�ghcW_x%'�Uh�U�fUh]c�cZ�
,(Zcf(-�'�YZZYWh]jY�Ug�cZ�05���d)a)��UghYfb�JhUbXUfX�K]aY�cb�JYdhYaVYf�/'�-�-/�$h?Y�w�ZZYWh]jY�K]aYx%)�8WWcfX]b[Cm'�YUW?�
?cCXYf�cZ�Wcaacb�ghcW_�ckbYX�ZYkYf�g?UfYg�cZ�Wcaacb�ghcW_�Ug�U�fYgiCh�cZ�h?Y�IYjYfgY�JhcW_�JdC]h)�"ckYjYf'�h?Y�IYjYfgY�
JhcW_�JdC]h� UZZYWhYX� UCC� ?cCXYfg� cZ� Wcaacb� ghcW_� ib]ZcfaCm� UbX� X]X� bch� UZZYWh� Ubm� ghcW_?cCXYfyg� dYfWYbhU[Y� ckbYfg?]d�
]bhYfYgh� ]b� h?Y�:cadUbm'� YlWYdh� hc� h?Y� YlhYbh� h?Uh� h?Y�IYjYfgY�JhcW_�JdC]h� fYgiChYX� ]b� Ub� UXAighaYbh� hc� U� ghcW_?cCXYfgyg�
ckbYfg?]d�cZ�Wcaacb�ghcW_�XiY�hc�h?Y�hfYUhaYbh�cZ�ZfUWh]cbUC�g?UfYg�]b�h?Y�IYjYfgY�JhcW_�JdC]h)�K?YfYZcfY'�jch]b[�f][?hg�
UbX�ch?Yf�f][?hg�UbX�dfYZYfYbWYg�cZ�h?Y�?cCXYfg�cZ�:caacb�JhcW_�kYfY�bch�UZZYWhYX�Vm�h?Y�IYjYfgY�JhcW_�JdC]h�$ch?Yf�h?Ub�
Ug�U�fYgiCh�cZ�h?Y�hfYUhaYbh�cZ�ZfUWh]cbUC�g?UfYg%)�:caacb�ghcW_�]ggiYX�difgiUbh�hc�h?Y�IYjYfgY�JhcW_�JdC]h�fYaU]bYX�ZiCCm�
dU]X�UbX�bcbUggYggUVCY'�k]h?cih�Ubm�W?Ub[Y�]b�h?Y�dUf�jUCiY�dYf�g?UfY)�

Ec� ZfUWh]cbUC� g?UfYg�kYfY� ]ggiYX� Ug� U� fYgiCh� cZ� h?Y� IYjYfgY� JhcW_� JdC]h)� @bghYUX'� YUW?� ghcW_?cCXYf� fYWY]jYX� U� WUg?�
dUmaYbh�YeiUC�hc�h?Y�ZfUWh]cb�cZ�k?]W?�giW?�ghcW_?cCXYf�kUg�ch?Yfk]gY�Ybh]hCYX�aiCh]dC]YX�Vm�h?Y�WCcg]b[�df]WY�dYf�g?UfY�cZ�
:CUgg�8�Wcaacb�ghcW_�cb�h?Y�XUhY�cZ�h?Y��ZZYWh]jY�K]aY�Ug�fYdcfhYX�Vm�EUgXUe�$Ug�UXAighYX�hc�[]jY�YZZYWh�hc�h?Y�IYjYfgY�
JhcW_� JdC]h%)� K?Y� Wcaacb� ghcW_� VY[Ub� hfUX]b[� cb� U� IYjYfgY� JhcW_� JdC]h(UXAighYX� VUg]g� cb� K?Y� EUgXUe� !CcVUC� JYCYWh�
DUf_Yh�cb�JYdhYaVYf�0'�-�-/)�K?Y�hfUX]b[�gmaVcC�Zcf�h?Y�:CUgg�8�Wcaacb�ghcW_�fYaU]bYX�w9@I;)x�

8CC�g?UfY�UbX�dYf�g?UfY�XUhU�]b�h?Y�UWWcadUbm]b[�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�UbX�UWWcadUbm]b[�bchYg�?UjY�VYYb�
fYhfcUWh]jYCm�UXAighYX�hc�fYZCYWh�h?Y�YZZYWh�cZ�h?Y�IYjYfgY�JhcW_�JdC]h)

�4+MB+O.DR� NE� -NMRN.+C#S+NMvK?Y� WcbgcC]XUhYX� Z]bUbW]UC� ghUhYaYbhg� ]bWCiXY� h?Y� UWWcibhg� cZ� 8CCV]fXg'� @bW)� UbX� cif�
k?cCCm�ckbYX�giVg]X]Uf]Yg)�8CC�]bhYfWcadUbm�VUCUbWYg�UbX�hfUbgUWh]cbg�?UjY�VYYb�YC]a]bUhYX�]b�WcbgcC]XUh]cb)

�RD�NE�/RS+L#SDRvK?Y�dfYdUfUh]cb�cZ�Z]bUbW]UC�ghUhYaYbhg�]b�WcbZcfa]hm�k]h?�!88G�fYei]fYg�aUbU[YaYbh�hc�aU_Y�
Ygh]aUhYg�UbX�Uggiadh]cbg�h?Uh�UZZYWh�h?Y�fYdcfhYX�Uacibhg�cZ�UggYhg�UbX�C]UV]C]h]Yg�Uh�h?Y�XUhY�cZ�h?Y�Z]bUbW]UC�ghUhYaYbhg�
UbX� fYdcfhYX� Uacibhg� cZ� fYjYbiYg� UbX� YldYbgYg� Xif]b[� h?Y� fYdcfh]b[� dYf]cX)� 8WhiUC� fYgiChg� WciCX� X]ZZYf� Zfca� h?YgY�
Ygh]aUhYg)

�+RJR� #MC� �MBD4S#+MS+DRvNY� Wcbh]biY� hc� acb]hcf� UbX� fYgdcbX� hc� YjcCj]b[� XYjYCcdaYbhg� UVcih� fYWYbh�
aUWfcYWcbca]W�YjYbhg'�]bWCiX]b[�YCYjUhYX�]bZCUh]cb'�h?Y�L)J)� YXYfUC�IYgYfjY�UXAigh]b[�]bhYfYgh�fUhYg'�VUb_�ZU]CifYg'�giddCm�
W?U]b�X]gfidh]cbg'�ZCiWhiUh]cbg�]b�WiffYbWm�YlW?Ub[Y�fUhYg'� hUf]ZZg'�UbX�[YcdcC]h]WUC�WcbZC]Whg'�k?]W?�?UjY�CYX�hc�YWcbca]W�
ibWYfhU]bhm�]b�h?Y�[CcVUC�YWcbcam)�K?YgY�aUWfcYWcbca]W�WcbX]h]cbg�?UjY�?UX�UbX�UfY�C]_YCm�hc�Wcbh]biY�hc�?UjY�UXjYfgY�
WcbgYeiYbWYg� cb� WcbgiaYf� gdYbX]b['� ]bWCiX]b[� h?Y� Vim]b[� dUhhYfbg� cZ� cif� WighcaYfg� UbX� dfcgdYWh]jY� WighcaYfg)� K?Y�
WcbX]h]cbg� WUigYX� Vm� h?Y� UZcfYaYbh]cbYX� fYWYbh�aUWfcYWcbca]W� YjYbhg� WciCX� UZZYWh� h?Y� fUhY� cZ� WcbgiaYf� gdYbX]b[� UbX�
WciCX�UXjYfgYCm�UZZYWh�XYaUbX�Zcf�cif�dfcXiWhg'�CYb[h?Yb�cif�gUCYg�WmWCYg'�fYXiWY�h?Y�jUCiY�cZ�]bjYbhcfm'�fYXiWY�YldYWhYX�
gdYbX]b[� Zfca� bYk� WighcaYfg'� UbX� UZZYWh� cif� giddC]Yfg'� UCC� cZ� k?]W?� WciCX� UXjYfgYCm� UZZYWh� cif� Vig]bYgg'� fYgiChg� cZ�
cdYfUh]cbg'�UbX�Z]bUbW]UC�WcbX]h]cb)��
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8g� cZ� h?Y� XUhY� cZ� h?Y� ]ggiUbWY� cZ� h?Y� Z]bUbW]UC� ghUhYaYbhg'�kY� UfY� bch� UkUfY� cZ� Ubm� gdYW]Z]W� YjYbh� cf� W]fWiaghUbWY�
fYCUhYX�hc�h?Y�UZcfYaYbh]cbYX�aUWfcYWcbca]W�YjYbhg�h?Uh�kciCX�fYei]fY�ig�hc�idXUhY�cif�Ygh]aUhYg�cf�AiX[aYbhg�cf�UXAigh�
h?Y�WUffm]b[�jUCiY�cZ�cif�UggYhg�cf�C]UV]C]h]Yg)�8WhiUC�fYgiChg�WciCX�X]ZZYf�Zfca�h?cgY�Ygh]aUhYg�UbX�Ubm�giW?�X]ZZYfYbWYg�aUm�
VY�aUhYf]UC�hc�h?Y�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg)

�DFLDMSRgNY�cdYfUhY�Ug�cbY�cdYfUh]b[�gY[aYbh)�Fif�:?]YZ��lYWih]jY�FZZ]WYf�]g�cif�W?]YZ�cdYfUh]b[�XYW]g]cb�aU_Yf�
k?c�YjUCiUhYg�dYfZcfaUbWY�UbX�aU_Yg�cdYfUh]b[�XYW]g]cbg�UVcih�UCCcWUh]b[�fYgcifWYg�VUgYX�cb�WcbgcC]XUhYX�Z]bUbW]UC�XUhU)�
K?YfY�kUg�bc�W?Ub[Y�]b�cif�cdYfUh]b[�gY[aYbhg�Ug�U�fYgiCh�cZ�h?Y�W?Ub[Y�]b�:�F�Xif]b[�h?Y�Z]fgh�eiUfhYf�cZ�-�-/)�IYZYf�hc�
EchY�3�Zcf�acfY�]bZcfaUh]cb�cb�cif�gY[aYbhg�UbX�[Yc[fUd?]W�]bZcfaUh]cb)

0N4D+FM� -T44DMB;� ;4#MR#BS+NMRvFif� fYdcfh]b[� WiffYbWm� ]g� h?Y� L)J)� XcCCUf)� K?Y� ZibWh]cbUC� WiffYbWm� Zcf� YUW?�
giVg]X]Ufm�]bWCiXYX�]b�h?YgY�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�h?Uh�]g�Xca]W]CYX�cihg]XY�cZ�h?Y�Lb]hYX�JhUhYg�]g�[YbYfUCCm�h?Y�
UddC]WUVCY� CcWUC� WiffYbWm� cZ� h?Uh� Wcibhfm� cf� h?Y� L)J)� XcCCUf)� K?Y� hfUbgCUh]cb� cZ� ZcfY][b� WiffYbW]Yg� ]bhc� L)J)� XcCCUfg� ]g�
dYfZcfaYX�Zcf�UggYhg�UbX�C]UV]C]h]Yg�ig]b[�WiffYbh�ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhYg�]b�YZZYWh�Uh�h?Y�VUCUbWY�g?YYh�XUhY�UbX�Zcf�
fYjYbiYg� UbX� YldYbgY� UWWcibhg� ig]b[� UjYfU[Y� ZcfY][b� WiffYbWm� YlW?Ub[Y� fUhYg� Xif]b[� h?Y� dYf]cX)� :Ud]hUC� UWWcibhg� UfY�
hfUbgCUhYX�Uh�?]ghcf]WUC�ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhYg)�KfUbgCUh]cb�[U]bg�UbX�CcggYg�UfY�]bWCiXYX�]b�ghcW_?cCXYfgy�Yei]hm�Ug�
U�WcadcbYbh�cZ�UWWiaiCUhYX�ch?Yf�WcadfY?Ybg]jY�]bWcaY�cf�Ccgg)�8XAighaYbhg�h?Uh�Uf]gY�Zfca�ZcfY][b�WiffYbWm�YlW?Ub[Y�
fUhY�W?Ub[Yg�cb�hfUbgUWh]cbg�XYbca]bUhYX�]b�U�WiffYbWm�ch?Yf�h?Ub�h?Y�ZibWh]cbUC�WiffYbWm�UfY�fYWc[b]nYX�Ug�ch?Yf�]bWcaY�
cf�YldYbgY�k]h?]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�cZ�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�Ccgg)

-#RG��-#RG�/PT+U#.DMSR��#MC��DRS4+BSDC�-#RGvNY�Wcbg]XYf�UCC�?][?Cm�C]ei]X�]bjYghaYbhg�k]h?�Ub�cf][]bUC�aUhif]hm�
XUhY� cZ� h?fYY� acbh?g� cf� CYgg� Ug� WUg?� Yei]jUCYbhg)� :Ug?� UbX� WUg?� Yei]jUCYbhg� UfY� Wcadf]gYX� df]aUf]Cm� cZ� XcaYgh]W� UbX�
ZcfY][b�VUb_�UWWcibhg�UbX�acbYm�aUf_Yh�ZibXg)�K?YgY�WUg?�UbX�WUg?�Yei]jUCYbhg�UfY�jUCiYX�VUgYX�cb�CYjYC�,�]bdihg'�k?]W?�
Wcbg]gh�cZ�eichYX�df]WYg�]b�UWh]jY�aUf_Yhg)�NY�dCUWY�cif�WUg?�UbX�WUg?�Yei]jUCYbhg�k]h?�gYjYfUC�?][?�WfYX]h�eiUC]hm�Z]bUbW]UC�
]bgh]hih]cbg�k?]W?'� Uh� h]aYg'�aUm�VY� ]b� YlWYgg�cZ� YXYfUC�;Ydcg]h� @bgifUbWY�:cfdcfUh]cb� $w ;@:x%� ]bgifUbWY� C]a]hg)�NY�
?UjY� bch� YldYf]YbWYX� Ubm� CcggYg� ]b� giW?� UWWcibhg� UbX� dYf]cX]WUCCm� YjUCiUhY� h?Y� WfYX]h� kcfh?]bYgg� cZ� h?Y� Z]bUbW]UC�
]bgh]hih]cbg)�Fif�ZcfY][b�VUb_�UWWcibhg�UfY�bch�giVAYWh�hc� ;@:�]bgifUbWY)

IYghf]WhYX�WUg?�gYfjYg�Ug�WcCCUhYfUC�Zcf�U�VcbX�k]h?�h?Y�Lb]hYX�JhUhYg�:ighcag�UbX�9cfXYf�GfchYWh]cb�$w:9Gx%'�k?]W?�
UCCckg�ig� hc� hU_Y�dcggYgg]cb�cZ�cif� ]bjYbhcfm�VYZcfY� UCC� ZcfaUC]h]Yg�k]h?� h?Y�:9G�UfY� WcadCYhYX� Zcf� ]adcfhYX�dfcXiWhg)�
IYghf]WhYX�WUg?�]g�]bWCiXYX�]b�dfYdU]X�YldYbgYg�UbX�ch?Yf�WiffYbh�UggYhg�cb�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg)

�BBNTMSR� �DBD+U#A.Dv8WWcibhg� fYWY]jUVCY� Wcbg]gh� df]aUf]Cm� cZ� Uacibhg� XiY� Zfca� WighcaYfg'� k?]W?� fYgiChg� Zfca�
gUCYg�hc�WighcaYfg�]bWCiX]b[�WfYX]h�WUfX�XYdcg]hg�]b�hfUbg]h�Uh�h?Y�VUCUbWY�g?YYh�XUhY'�h?Y�aUAcf]hm�cZ�k?]W?�UfY�gYhhCYX�k]h?]b�
-�hc�.�Vig]bYgg�XUmg'�UbX�h?]fX(dUfhm�UWWcibhg�fYWY]jUVCY'�k?]W?�UfY�gYhhCYX�dYf�h?Y�hYfag�cZ�h?Y�gUCY)�K?]fX(dUfhm�UWWcibhg�
fYWY]jUVCY�kUg� /)4�a]CC]cb�UbX� /)1�a]CC]cb�Ug�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�fYgdYWh]jYCm)�:fYX]h�WUfX�fYWY]jUVCYg�kYfY�
 ,)��a]CC]cb�UbX� -).�a]CC]cb�Ug�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�fYgdYWh]jYCm)

2MUDMSN4;v@bjYbhcfm� Wcbg]ghg� cZ� Z]b]g?YX� [ccXg'� ghUhYX� Uh� h?Y� CckYf� cZ� Wcgh� cf� bYh� fYUC]nUVCY� jUCiY)�NY� jUCiY� cif�
]bjYbhcfm�ig]b[�h?Y�kY][?hYX(UjYfU[Y�Wcgh�aYh?cX�UbX�]bWCiXY�dfcXiWh�Wcghg�Zfca�cif�giddC]Yfg'�ZfY][?h'�]adcfh�Xih]Yg�UbX�
ch?Yf�CUbX]b[�Wcghg)

NY�dYf]cX]WUCCm�fYj]Yk�]bjYbhcfm�UbX�fYWcfX�fYgYfjYg�Ug�bYWYggUfm�hc�Uddfcdf]UhYCm�jUCiY�gCck(acj]b['�XUaU[YX'�UbX�
YlWYgg�]bjYbhcfm)�Kc�XYhYfa]bY�]Z�h?Y�jUCiY�cZ�]bjYbhcfm�fYei]fYg�U�kf]hY(Xckb'�kY�Ygh]aUhY�h?Y�aUf_Yh�jUCiY�cZ�]bjYbhcfm�
Vm�Wcbg]XYf]b[�WiffYbh�UbX�Ubh]W]dUhYX�XYaUbX'�WighcaYf�dfYZYfYbWYg�UbX�Vim]b[�hfYbXg'�UbX�h?Y�U[Y�cZ�h?Y�aYfW?UbX]gY)�
@bjYbhcfm�kf]hY(Xckbg�UfY�fYWc[b]nYX�Ug�Wcgh�cZ�fYjYbiY�]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�cZ�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�
Ccgg)�8g�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�kY�fYWcfXYX�Ub�]bjYbhcfm�fYgYfjY�hc�fYXiWY�h?Y�jUCiY�cZ�cif�]bjYbhcfm�Vm� .)1�
a]CC]cb�UbX� 1)0�a]CC]cb'� fYgdYWh]jYCm'�k]h?]b� ]bjYbhcfm�cb� h?Y�WcbgcC]XUhYX�VUCUbWY� g?YYhg)�NY� fYWc[b]nYX� 2)��a]CC]cb�
UbX� ,�)0�a]CC]cb�cZ�]bjYbhcfm�kf]hY(Xckbg�Zcf�h?Y�mYUfg�YbXYX�;YWYaVYf�.,'�-�-/�UbX�-�-.'�fYgdYWh]jYCm)

2MUDRSLDMSRvNY� UWWcibh� Zcf� cif� ]bjYghaYbhg� ]b� Yei]hm� gYWif]h]Yg� ibXYf� h?Y�aYUgifYaYbh� UChYfbUh]jY� XYgWf]VYX� ]b�
 8J9�8J:�Kcd]W�.-,'� 3NVESTMENTS� ��04UITY��ECURITIES��k?]W?� fYei]fYg� h?Y� UWWcibh]b[� Zcf� Yei]hm� ]bjYghaYbhg�k]h?cih� U�
fYUX]Cm�XYhYfa]bUVCY�ZU]f�jUCiY'�k?]W?�UfY�bch�UWWcibhYX�Zcf�ibXYf�h?Y�Yei]hm�aYh?cX�cZ�UWWcibh]b['�VY�aYUgifYX�Uh�h?Y]f�
Wcgh'� CYgg� ]adU]faYbh'� ]Z�Ubm'�UbX�UXAighYX�Zcf�cVgYfjUVCY�df]WY�W?Ub[Yg�Uf]g]b[�Zfca�cfXYfCm� hfUbgUWh]cbg� ]b� h?Y�gUaY�cf�
g]a]CUf� ]bjYghaYbh� Zfca� h?Y� gUaY� ]ggiYf)�K?YgY� ]bjYghaYbhg� UfY� WUff]YX� cb� h?Y� WcbgcC]XUhYX�VUCUbWY� g?YYhg�k]h?]b� ch?Yf�
UggYhg)�8bm�ibfYUC]nYX�[U]bg�cf� CcggYg�cf� ]adU]faYbhg�k]CC�VY�fYdcfhYX�k]h?]b�YUfb]b[g� ]b�cif�WcbgcC]XUhYX�ghUhYaYbhg�cZ�
cdYfUh]cbg� UbX� WcadfY?Ybg]jY� Ccgg)�NY� UggYgg�k?Yh?Yf� Ub� ch?Yf(h?Ub(hYadcfUfm� ]adU]faYbh� Ccgg� cb� Ub� ]bjYghaYbh� ?Ug�
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cWWiffYX� XiY� hc� XYWC]bYg� ]b� ZU]f� jUCiY� cf� ch?Yf� aUf_Yh� WcbX]h]cbg)� IYZYf� hc� EchY� /'� -ALANCE� �+EET� .OMPONENTS�� Zcf�
UXX]h]cbUC�]bZcfaUh]cb)

�4NOD4S;� #MC� /PT+OLDMS� �� �DSvGfcdYfhm� UbX� Yei]daYbh� (� bYh� ]g� ghUhYX� Uh� Wcgh� CYgg� UWWiaiCUhYX� XYdfYW]Uh]cb)�
;YdfYW]Uh]cb�UbX�Uacfh]nUh]cb�YldYbgY� ]g�WcadihYX�ig]b[� h?Y�ghfU][?h(C]bY�aYh?cX�cjYf� h?Y�Ygh]aUhYX�igYZiC� C]jYg�cZ� h?Y�
fYgdYWh]jY� UggYhg'� k?]W?� UfY� [YbYfUCCm� h?fYY� hc� Z]jY� mYUfg)� CYUgY?cCX� ]adfcjYaYbhg� UfY� Uacfh]nYX� cjYf� h?Y� g?cfhYf� cZ�
Ygh]aUhYX� igYZiC� C]jYg� cZ� h?Y� UggYhg� cf� h?Y� hYfa� cZ� h?Y� UggcW]UhYX� CYUgY)� �ldYbX]hifYg� Zcf� fYdU]fg� UbX� aU]bhYbUbWY� UfY�
YldYbgYX�Ug�]bWiffYX)�Ldcb�X]gdcgUC'�h?Y�Wcgh�UbX�fYCUhYX�UWWiaiCUhYX�XYdfYW]Uh]cb�UfY�fYacjYX�Zfca�h?Y�UWWcibhg'�UbX�h?Y�
fYgiCh]b[� [U]b� cf� Ccgg� ]g� fYWc[b]nYX� Ug� ch?Yf� ]bWcaY� cf� YldYbgY� ]b� h?Y� WcbgcC]XUhYX� ghUhYaYbhg� cZ� cdYfUh]cbg� UbX�
WcadfY?Ybg]jY�Ccgg)

LgYZiC�C]jYg�Vm�aUAcf�UggYh�WCUggYg�UfY�VYCck5

3CCSa�5YOCC 6S]_SQWOaW?[�BS_W?R

:cadihYfg�UbX�Yei]daYbh .�mYUfg
 ifb]hifY�UbX�Z]lhifYg .�mYUfg
DUW?]bYfm�UbX�Yei]daYbh 0�mYUfg
@bhYfbUC(igY�gcZhkUfY .�mYUfg
CYUgY?cCX�]adfcjYaYbhg J?cfhYf�cZ�CYUgY�hYfa�cf�Ygh]aUhYX�igYZiC�C]ZY

-#O+S#.+<DC�2MSD4M#.��RD��NESV#4Dv:cghg�cZ�gcZhkUfY�XYjYCcdYX�Zcf�]bhYfbUC(igY�]g�UWWcibhYX�Zcf�]b�UWWcfXUbWY�k]h?�
 ]bUbW]UC�8WWcibh]b[�JhUbXUfXg�9cUfX�$w 8J9x%�8WWcibh]b[�JhUbXUfXg�:cX]Z]WUh]cb�$w8J:x%�JiVhcd]W�.0�(/�'�3NTERNAL�
!SE��OFT:ARE)�:Ud]hUC]nUh]cb�cZ�Wcghg�VY[]bg�k?Yb�h?Y�dfYC]a]bUfm�dfcAYWh�ghU[Y�]g�WcadCYhYX'�aUbU[YaYbh�Uih?cf]nYg�UbX�
Wcaa]hg�hc�ZibX]b[�h?Y�WcadihYf�gcZhkUfY�dfcAYWh'�]h�]g�dfcVUVCY�h?Uh�h?Y�dfcAYWh�k]CC�VY�WcadCYhYX'�UbX�h?Y�gcZhkUfY�k]CC�VY�
igYX�hc�dYfZcfa�h?Y�ZibWh]cb�]bhYbXYX)�JiW?�Wcghg�UfY�WUd]hUC]nYX�]b�h?Y�dYf]cX�]bWiffYX)�:Ud]hUC]nUh]cb�WYUgYg�Uh�h?Y�dc]bh�
k?Yb� h?Y�dfcAYWh� ]g� giVghUbh]UCCm� WcadCYhY� UbX� fYUXm� Zcf� ]hg� ]bhYbXYX�igY)�K?Y� WUd]hUC]nYX� Wcghg� UfY� Uacfh]nYX�ig]b[� h?Y�
ghfU][?h(C]bY�aYh?cX�cjYf� h?Y�Ygh]aUhYX�igYZiC� C]jYg�cZ� h?Y� gcZhkUfY'�k?]W?� ]g�[YbYfUCCm� h?fYY�mYUfg)� cf� h?Y�mYUfg�YbXYX�
;YWYaVYf�.,'�-�-/�UbX�-�-.'�kY�WUd]hUC]nYX� /)-�a]CC]cb�UbX� ,,)��a]CC]cb'�fYgdYWh]jYCm'�]b�]bhYfbUC(igY�gcZhkUfY�k]h?]b�
dfcdYfhm�UbX�Yei]daYbh�]b�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg)

�D#RDRvNY�XYhYfa]bY�]Z�Ub�UffUb[YaYbh�]g�cf�WcbhU]bg�U�CYUgY�Uh�]bWYdh]cb�Vm�YjUCiUh]b[�jUf]cig�ZUWhcfg'�]bWCiX]b[�]Z�
h?Y�WcbhfUWh�WcbjYmg�h?Y�f][?h�hc�WcbhfcC�h?Y�igY�cZ�Ub�]XYbh]Z]YX�UggYh�Zcf�U�dYf]cX�cZ�h]aY�]b�YlW?Ub[Y�Zcf�Wcbg]XYfUh]cb�UbX�
ch?Yf� ZUWhg� UbX� W]fWiaghUbWYg)� CYUgY� WCUgg]Z]WUh]cb� ]g� XYhYfa]bYX� Uh� h?Y� CYUgY� WcaaYbWYaYbh� XUhY)� I][?h(cZ(igY� UggYhg�
fYdfYgYbh� cif� f][?h� hc� igY� Ub� ibXYfCm]b[� UggYh� Zcf� h?Y� CYUgY� hYfa'� UbX� CYUgY� C]UV]C]h]Yg� fYdfYgYbh� cif� cVC][Uh]cb� hc�aU_Y�
dUmaYbhg� Uf]g]b[� Zfca� h?Y� CYUgY)� FdYfUh]b[� CYUgY� f][?h(cZ(igY� UggYhg� UbX� C]UV]C]h]Yg� UfY� fYWc[b]nYX� Uh� h?Y� CYUgY�
WcaaYbWYaYbh�XUhY�VUgYX�cb�h?Y�dfYgYbh�jUCiY�cZ�CYUgY�dUmaYbhg�cjYf�h?Y�CYUgY�hYfa)�CYUgY�dUmaYbhg�Wcbg]gh�df]aUf]Cm�cZ�
h?Y�Z]lYX�dUmaYbhg�ibXYf�h?Y�UffUb[YaYbh'�CYgg�Ubm�CYUgY�]bWYbh]jYg)�MUf]UVCY�CYUgY�dUmaYbhg�UfY�YldYbgYX�Ug�]bWiffYX�UbX�
]bWCiXY� WYfhU]b� bcb(CYUgY� WcadcbYbhg'� giW?� Ug�aU]bhYbUbWY� UbX� ch?Yf� gYfj]WYg� dfcj]XYX� Vm� h?Y� CYggcf� hc� h?Y� YlhYbh� h?Y�
W?Uf[Yg�UfY�jUf]UVCY)�CYUgY�YldYbgY�Zcf�CYUgY�dUmaYbhg�]g�fYWc[b]nYX�cb�U�ghfU][?h(C]bY�VUg]g�cjYf�h?Y�CYUgY�hYfa)� cf�Ubm�
f][?h(cZ(igY�UggYhg�h?Uh�UfY�]adU]fYX'�h?Y�CYUgY�YldYbgY�]g�bc�Ccb[Yf�fYWc[b]nYX�cb�U�ghfU][?h(C]bY�VUg]g)

NY� igY� Ub� Ygh]aUhY� cZ� cif� ]bWfYaYbhUC� Vcffck]b[� fUhY� $w@9Ix%� VUgYX� cb� h?Y� ]bZcfaUh]cb� UjU]CUVCY� Uh� h?Y� CYUgY�
WcaaYbWYaYbh�XUhY� ]b�XYhYfa]b]b[�h?Y�dfYgYbh�jUCiY�cZ� CYUgY�dUmaYbhg'�ibCYgg� h?Y� ]adC]W]h� fUhY� ]g�fYUX]Cm�XYhYfa]bUVCY)�
K?Y�@9I�]g�h?Y�WcadUbm�gdYW]Z]W�fUhY�cZ�]bhYfYgh�h?Uh�kciCX�?UjY�hc�VY�dU]X�Vm�ig�hc�Vcffck�cb�U�WcCCUhYfUC]nYX�VUg]g�cjYf�U�
g]a]CUf�hYfa�cZ�h?Y�CYUgY�]b�U�g]a]CUf�YWcbca]W�Ybj]fcbaYbh�Ug�cZ�h?Y�XUhY�cZ�h?Y�CYUgY)�@b�XYhYfa]b]b[�h?Y�Uddfcdf]UhY�@9I'�
kY� Wcbg]XYf� jUf]cig� ZUWhcfg'� ]bWCiX]b['� Vih� bch� C]a]hYX� hc'� h?Y� CYUgY� hYfa'� cif� WfYX]h� fUh]b['�L)J�KfYUgifm� fUhYg'� UbX� h?Y�
WiffYbWm�]b�k?]W?�h?Y�UffUb[YaYbh�]g�XYbca]bUhYX)�Fif�CYUgY�hYfag�aUm�]bWCiXY�cdh]cbg�hc�YlhYbX�cf�hYfa]bUhY�h?Y�CYUgY�
k?Yb�]h�]g�fYUgcbUVCm�WYfhU]b�h?Uh�kY�k]CC�YlYfW]gY�h?Uh�cdh]cb)�

NY� Xc� bch� gYdUfUhY� bcb(CYUgY� WcadcbYbhg� Zfca� CYUgY� WcadcbYbhg� Zcf� cif� CYUgYg)� @b� UXX]h]cb'�kY� Xc� bch� fYWc[b]nY�
f][?h(cZ(igY� UggYhg� UbX� CYUgY� C]UV]C]h]Yg� Zcf� g?cfh(hYfa� CYUgYg'�k?]W?� ?UjY� U� CYUgY� hYfa� cZ� ,-�acbh?g� cf� CYgg� UbX� Xc� bch�
]bWCiXY� Ub�cdh]cb� hc� difW?UgY� h?Y�ibXYfCm]b[� UggYh� h?Uh�kY� UfY� fYUgcbUVCm� WYfhU]b� hc� YlYfW]gY)�CYUgY� Wcgh� Zcf� g?cfh(hYfa�
CYUgYg�]g�fYWc[b]nYX�cb�U�ghfU][?h(C]bY�VUg]g�cjYf�h?Y�CYUgY�hYfa)�
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8bm�]adU]faYbh�hc�h?Y�UggcW]UhYX�f][?h(cZ(igY�UggYhg�]g�fYWc[b]nYX�]b�h?Y�dYf]cX�h?Y�]adU]faYbh�cWWifg�UbX�]g�fYWcfXYX�
]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�cZ�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�Ccgg�Ug�]adU]faYbh�YldYbgY)�

FdYfUh]b[� CYUgYg� UfY� ]bWCiXYX� ]b� cdYfUh]b[� CYUgY� f][?h(cZ(igY� UggYhg'� WiffYbh� CYUgY� C]UV]C]h]Yg'� UbX� bcbWiffYbh� CYUgY�
C]UV]C]h]Yg�cb�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg)�NY�X]X�bch�?UjY�Ubm�Z]bUbWY�CYUgYg�Zcf�Ubm�dYf]cXg�dfYgYbhYX)

2LO#+4LDMS�NE��NMF��+UDC��RRDSRvNY�YjUCiUhY�h?Y�fYWcjYfUV]C]hm�cZ�dfcdYfhm�UbX�Yei]daYbh'�cdYfUh]b[�CYUgY�f][?h(
cZ(igY� UggYhg'� UbX� ]XYbh]Z]UVCY� ]bhUb[]VCY� UggYhg� k]h?� XYZ]b]hY� C]jYg� $wCcb[(C]jYX� UggYhg%� k?YbYjYf� YjYbhg� cf� W?Ub[Yg� ]b�
W]fWiaghUbWYg�]bX]WUhY�h?Uh�h?Y�WUffm]b[�Uacibh�cZ�Ub�UggYh�aUm�bch�VY�fYWcjYfUVCY)�N?Yb�U�hf][[Yf]b[�YjYbh�cWWifg'�U�hYgh�
Zcf� fYWcjYfUV]C]hm� ]g� dYfZcfaYX'� WcadUf]b[� dfcAYWhYX� ibX]gWcibhYX� ZihifY� WUg?� ZCckg� hc� h?Y� WUffm]b[� jUCiY� cZ� h?Y� UggYh�
[fcid)�@Z�h?Y�WUffm]b[�Uacibh�cZ�Ub�UggYh�[fcid�YlWYYXg�]hg�Ygh]aUhYX�ibX]gWcibhYX�bYh�ZihifY�WUg?�ZCckg'�Ub�]adU]faYbh�
W?Uf[Y�]g�fYWc[b]nYX�Zcf�h?Y�Uacibh�Vm�k?]W?�h?Y�WUffm]b[�Uacibh�cZ�h?Y�UggYh�[fcid�YlWYYXg�]hg�ZU]f�jUCiY)

Ccb[(C]jYX�UggYhg�UfY�fYj]YkYX�Zcf�fYWcjYfUV]C]hm�Uh�h?Y�CckYgh�CYjYC�]b�k?]W?�h?YfY�UfY�]XYbh]Z]UVCY�WUg?�ZCckg�$UggYh�
[fcid%'�k?]W?�kY�XYhYfa]bYX�UfY�Uh�h?Y�]bX]j]XiUC�ghcfY�CYjYC)�K?Y�WUffm]b[�Uacibh�cZ�U�ghcfY�UggYh�[fcid�]bWCiXYg�ghcfYgy�
cdYfUh]b[�CYUgY�f][?h(cZ(igY�UggYhg�UbX�dfcdYfhm�UbX�Yei]daYbh'�k?]W?�Wcbg]ghg�df]aUf]Cm�cZ�CYUgY?cCX�]adfcjYaYbhg)�NY�
YjUCiUhY�WcfdcfUhY�UggYhg�cf�ch?Yf�Ccb[(C]jYX�UggYhg�h?Uh�UfY�bch�ghcfY(gdYW]Z]W�Uh�h?Y�WcbgcC]XUhYX�CYjYC)

NY�XYhYfa]bYX�h?Uh� hf][[Yf]b[�YjYbhg'� ]bWCiX]b[�U�WiffYbh(dYf]cX�UbX�?]ghcfm�cZ�cdYfUh]b[�WUg?�ZCck�CcggYg'�cWWiffYX�
Xif]b[�-�-/�UbX� fYei]fYX�Ub� ]adU]faYbh� fYj]Yk�cZ�cif� Ccb[(C]jYX�UggYhg)�9UgYX�cb� h?Y� fYgiChg�cZ�cif�ibX]gWcibhYX�WUg?�
ZCck�UbUCmg]g'�kY�]XYbh]Z]YX�WYfhU]b�UggYh�[fcidg�]b�k?]W?�h?Y�dfcAYWhYX�ZihifY�ibX]gWcibhYX�bYh�WUg?�ZCckg�UfY�CYgg�h?Ub�h?Y�
WUffm]b[�jUCiY�cZ�Ub�UggYh�[fcid)� cf�h?YgY�UggYh�[fcidg'�kY�XYhYfa]bYX�h?Uh�h?Y�ZU]f�jUCiYg�YlWYYXYX�h?Y�WUffm]b[�jUCiYg�
UbX�h?YfYZcfY'�bc�]adU]faYbh�W?Uf[Yg�kYfY�fYWc[b]nYX�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�.,'�-�-/)�K?YfY�]g�ibWYfhU]bhm�]b�h?Y�
dfcAYWhYX�ibX]gWcibhYX�ZihifY�WUg?�ZCckg�igYX�]b�cif�]adU]faYbh�fYj]Yk�UbUCmg]g'�k?]W?�fYei]fYg�h?Y�igY�cZ�Ygh]aUhYg�UbX�
Uggiadh]cbg)�@Z�cif�UWhiUC�dYfZcfaUbWY�XcYg�bch�UW?]YjY�cif�dfcAYWh]cbg'�cf�]Z�h?Y�Uggiadh]cbg�igYX�W?Ub[Y�]b�h?Y�ZihifY'�
kY�aUm�VY�fYei]fYX�hc�fYWc[b]nY�]adU]faYbh�W?Uf[Yg�]b�ZihifY�dYf]cXg'�UbX�Ubm�giW?�W?Uf[Yg�WciCX�VY�aUhYf]UC)�

�DRS4TBST4+MFv@b� h?Y� Z]fgh�eiUfhYf�cZ�-�-.'�kY�UbbcibWYX�U� ghfUhY[]W� hfUbgZcfaUh]cb�dCUb�XYg][bYX� hc� ]adfcjY�cif�
fYjYbiY�hfYbX'�Ug�kYCC�Ug�]adfcjY�WUd]hUC�YZZ]W]YbWm�UbX�Xf]jY�dfcZ]hUV]C]hm�]b�h?Y�Vig]bYgg)�8g�dUfh�cZ�h?]g�YZZcfh'�kY�?UjY�
]bWiffYX�dfcZYgg]cbUC�ZYYg'�gYjYfUbWY�UbX�ch?Yf�YadCcmYY(fYCUhYX�VYbYZ]hg'�UbX�ch?Yf�fYCUhYX�W?Uf[Yg�k?]W?�UfY�fYWc[b]nYX�
k]h?]b�fYghfiWhif]b[�YldYbgY�]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�cZ�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�Ccgg)�

K?Y�ZcCCck]b[�hUVCY�dfYgYbhg�U�fcCC(ZcfkUfX�cZ�cif�fYghfiWhif]b[�W?Uf[Yg'�k?]W?�UfY�]bWCiXYX�k]h?]b�UWWfiYX�YldYbgYg�
UbX�ch?Yf�WiffYbh�C]UV]C]h]Yg�]b�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg5

$]b�h?cigUbXg%
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,TR+MDRR� -NLA+M#S+NMR� #MC� .+RONR+S+NMRv@b� -�-.� UbX� -�-/'� kY� YbhYfYX� ]bhc� U[fYYaYbhg� Uddc]bh]b[� YlWCig]jY�
X]ghf]Vihcfg�]b�Jcih?�BcfYU'�:UbUXU'�8ighfUCUg]U'�AUdUb'�UbX�:?]bU)�8g�dUfh�cZ�h?Y�Uddc]bhaYbhg'�kY�YbhYfYX�]bhc�Ub�UggYh�
difW?UgY�U[fYYaYbh�k]h?�YUW?�X]ghf]Vihcf� Zcf� h?Y�gUCY�cZ�WYfhU]b�bYh�UggYhg�igYX� ]b�WcbbYWh]cb�k]h?� h?Y�cdYfUh]cbg�cZ�cif�
Vig]bYggYg�]b�h?Y�fYgdYWh]jY�hYff]hcf]Yg)�IYZYf�hc�EchY�.'�-USINESS�.OMBINATIONS�AND��ISPOSITIONS'�Zcf�Zifh?Yf�XYhU]Cg)

�DUDMTD��DBNFM+S+NMvFif�df]aUfm�gcifWY�cZ�fYjYbiY�]g�Zfca�gUCYg�cZ�g?cYg�UbX�UddUfYC�dfcXiWhg)�NY�gYCC�dfcXiWhg�
X]fYWhCm� h?fci[?� cif� ckb� X][]hUC� W?UbbYCg� $]bWCiX]b[� cif� kYVg]hYg'� cif� X]gWcbh]biYX� acV]CY� Udd'� UbX� aUf_YhdCUWY�
dCUhZcfag%'�cif�CYUgYX�fYhU]C�ghcfYg'�UbX�h?]fX(dUfhm�fYhU]CYfg�UbX�X]ghf]Vihcfg)�

IYjYbiY� hfUbgUWh]cbg� UggcW]UhYX� k]h?� h?Y� gUCY� cZ� cif� ]bjYbhcfm� Wcadf]gY� U� g]b[CY� dYfZcfaUbWY� cVC][Uh]cb� k?]W?�
Wcbg]ghg�cZ�h?Y�gUCY�cZ�dfcXiWhg�hc�WighcaYfg�h?fci[?�cif�X]fYWh�hc�WcbgiaYf�cf�h?]fX(dUfhm�W?UbbYCg)�GUmaYbh�]g�XiY�Y]h?Yf�
Uh� h?Y� h]aY� cZ� difW?UgY� cf�k]h?]b� U� h]aYZfUaY� gdYW]Z]YX� ]b� h?Y� WcbhfUWh'� k]h?cih� g][b]Z]WUbh� Z]bUbW]b[� WcadcbYbhg)�NY�
gUh]gZm�h?Y�dYfZcfaUbWY�cVC][Uh]cb�UbX�fYWcfX�fYjYbiYg�k?Yb�hfUbgZYf�cZ�WcbhfcC�hc�h?Y�WighcaYf�?Ug�cWWiffYX'�VUgYX�cb�h?Y�
hYfag�cZ�gUCY)�8�WighcaYf�]g�Wcbg]XYfYX�hc�?UjY�WcbhfcC�cbWY�h?Ym�UfY�UVCY�hc�X]fYWh�h?Y�igY�UbX�fYWY]jY�giVghUbh]UCCm�UCC�cZ�
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h?Y�VYbYZ]hg�cZ�h?Y�dfcXiWh)�:cbhfcC�]g�hfUbgZYffYX�hc�h?]fX(dUfhm�WighcaYfg�idcb�g?]daYbh)�:cbhfcC�hfUbgZYfg�hc�fYhU]C�ghcfY�
WighcaYfg�Uh�h?Y�h]aY�cZ�gUCY�$fYWY]dh%�UbX�hc�X][]hUC�WighcaYfg�idcb�g?]daYbh)�K?]g�hfUbgZYf�cZ�WcbhfcC�fYdfYgYbhg�U�g]b[CY�
XYC]jYfUVCY�UbX�fYjYbiY�]g�fYWc[b]nYX�Uh�U�dc]bh�]b�h]aY)�8CC�fYjYbiY�]g�fYdcfhYX�bYh�cZ�gUCYg�hUlYg�WcCCYWhYX�Zfca�WighcaYfg�
cb�VY?UCZ�cZ� hUl]b[�Uih?cf]h]Yg�UbX�jUf]UVCY�Wcbg]XYfUh]cb'� ]bWCiX]b[�fYhifbg�UbX�X]gWcibhg)�NY�UWWcibh� Zcf�g?]dd]b[�UbX�
?UbXC]b[� ZYYg�W?Uf[YX� hc�WighcaYfg�Ug� fYjYbiY�UbX�kY�UWWcibh� Zcf� g?]dd]b[�UbX�?UbXC]b[�Wcghg�Ug� ZiCZ]CCaYbh�Wcghg)�NY�
fYWc[b]nY�h?Y�fYjYbiY�UbX�Wcghg�UggcW]UhYX�k]h?�g?]dd]b[�UbX�?UbXC]b[�Uh�h?Y�h]aY�h?Y�dfcXiWhg�UfY�g?]ddYX�hc�h?Y�WighcaYf)

@b�h?Y�bcfaUC�WcifgY�cZ�Vig]bYgg'�dUmaYbh�aUm�VY�WcCCYWhYX�Zfca�h?Y�WighcaYf�df]cf�hc�fYWc[b]n]b[�fYjYbiY�UbX�giW?'�
WUg?� fYWY]dhg� UfY� ]bWCiXYX� ]b� XYZYffYX� fYjYbiY� ]b� h?Y� WcbgcC]XUhYX� VUCUbWY� g?YYhg� ibh]C� WcbhfcC� ?Ug� hfUbgZYffYX� hc� h?Y�
WighcaYf)� cf�h?Y�mYUfg�YbXYX�;YWYaVYf�.,'�-�-/�UbX�-�-.'�kY�fYWc[b]nYX� .)/�a]CC]cb�UbX� /),�a]CC]cb'�fYgdYWh]jYCm'�cZ�
fYjYbiY�h?Uh�kUg�XYZYffYX�Ug�cZ�;YWYaVYf�.,'�-�-.�UbX�-�--)�8g�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�kY�?UX� �).�a]CC]cb�UbX�
 �)3�a]CC]cb'�fYgdYWh]jYCm'�]b�WUg?�WcCCYWh]cbg�cZ�difW?UgYg�j]U�cif�X][]hUC�W?UbbYC�k?]W?�?UX�bch�mYh�g?]ddYX)�K?Y�XYZYffYX�
fYjYbiY�VUCUbWY�cZ� .)4�a]CC]cb�Uh�;YWYaVYf�.,'�-�-/�]g�YldYWhYX�hc�VY�fYWc[b]nYX�cjYf�h?Y�bYlh�,-�acbh?g)

NY�cZZYf�bcb(Yld]f]b[�[]Zh�WUfXg�UbX�aYfW?UbX]gY�WfYX]hg� hc�cif�WighcaYfg)�GfcWYYXg�Zfca�h?Y�gUCY�cZ�[]Zh�WUfXg�UfY�
]b]h]UCCm�XYZYffYX�UbX�fYWc[b]nYX�k]h?]b�XYZYffYX�fYjYbiY�cb�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg'�UbX�UfY�fYWc[b]nYX�Ug�fYjYbiY�
k?Yb�h?Y�dfcXiWh�]g�fYWY]jYX�Vm�h?Y�WighcaYf�UZhYf�h?Y�[]Zh�WUfX�?Ug�VYYb�hYbXYfYX�Zcf�dUmaYbh)�8g�cZ�;YWYaVYf�.,'�-�-/�
UbX�-�-.'�kY�?UX� .)1�a]CC]cb�UbX� .)3�a]CC]cb�]b�[]Zh�WUfX�C]UV]C]h]Yg�cb�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg)

Fif�gUCYg�dcC]Wm�UCCckg�WighcaYfg�hc�fYhifb�aYfW?UbX]gY�Zcf�Ubm�fYUgcb�k]h?]b�.��XUmg�cZ�fYWY]dh�Zcf�Ub�YlW?Ub[Y�cf�
fYZibX)�NY� fYWcfX� U� fYgYfjY� Zcf� Ygh]aUhYX� dfcXiWh� fYhifbg'� VUgYX� idcb� ?]ghcf]WUC� fYhifbg'� ]adUWh� cZ� gYUgcbUC]hm'� WiffYbh�
YWcbca]W�UbX�aUf_Yh�hfYbXg'�WiffYbh�Vig]bYgg�dfUWh]WYg'�UbX�W?Ub[Yg�]b�WighcaYf�XYaUbX�UbX�UWWYdhUbWY�cZ�cif�dfcXiWhg'�
]b�YUW?�fYdcfh]b[�dYf]cX�Ug�Ub�cZZgYhh]b[�XYWfYUgY�cZ�bYh�fYjYbiY'�k]h?�Ub�]bWfYUgY�hc�cif�gUCYg(fYZibX�fYgYfjY�]b�UWWfiYX�
YldYbgYg)�NY�?UjY�UCgc�fYWcfXYX�U�fYCUhYX�]bjYbhcfm�fYhifbg�fYWY]jUVCY'�CYgg�YldYWhYX�Wcghg�hc�fYWcjYf'�]b�dfYdU]X�YldYbgYg�
UbX� ch?Yf� WiffYbh� UggYhg� k]h?� Ub� cZZgYhh]b[� XYWfYUgY� hc� Wcgh� cZ� fYjYbiY� Ug� cZ� ;YWYaVYf� .,'� -�-/� UbX� -�-.� ]b� h?Y�
WcbgcC]XUhYX�VUCUbWY�g?YYhg)

-NRS� NE� �DUDMTDv:cgh� cZ� fYjYbiY� df]aUf]Cm� Wcbg]ghg� cZ� h?Y� Wcgh� cZ� difW?UgYX� ]bjYbhcfm'� ]bVcibX� UbX� cihVcibX�
g?]dd]b[�Wcghg'� ]adcfh�Xih]Yg'�X]ghf]Vih]cb�WYbhYf�UbX�fYCUhYX�Yei]daYbh�Wcghg'�UbX� ]bjYbhcfm�kf]hY(cZZg�UbX�kf]hY(Xckbg)�
J?]dd]b[� Wcghg� hc� fYWY]jY� dfcXiWhg� Zfca� cif� giddC]Yfg� UfY� ]bWCiXYX� ]b� h?Y� Wcgh� cZ� ]bjYbhcfm� UbX� fYWc[b]nYX� Ug� Wcgh� cZ�
fYjYbiY�idcb�gUCY�cZ�dfcXiWhg�hc�cif�WighcaYfg)

�D..+MF��1DMD4#.�� #MC��CL+M+RS4#S+UD�/WODMRDvJYCC]b['� [YbYfUC'� UbX� UXa]b]ghfUh]jY� YldYbgY� Wcbg]ghg� cZ� dYfgcbbYC�
UbX� fYCUhYX� Wcghg� ]bWCiX]b[� gUCUf]Yg'� VYbYZ]hg'� VcbigYg'� UbX� ghcW_(VUgYX� WcadYbgUh]cb� Zcf� cif� WcfdcfUhY� UbX� fYhU]C�
YadCcmYYg'�h?]fX(dUfhm�dfcZYgg]cbUC�ZYYg'�]bZcfaUh]cb�hYW?bcCc[m'�dUmaYbh�dfcWYgg]b[�ZYYg'�Z]lYX�UbX�jUf]UVCY�CYUgY�Wcghg�
Zcf�WcfdcfUhY�cZZ]WYg�UbX� fYhU]C� ghcfYg'�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb'� gcZhkUfY�Wcghg'� CY[UC� ZYYg'�UbX�ch?Yf�UXa]b]ghfUh]jY�
Wcghg�UggcW]UhYX�k]h?�cdYfUh]b[�h?Y�Vig]bYgg)

5#4JDS+MF� /WODMRDvDUf_Yh]b[� YldYbgY� Wcbg]ghg� cZ� UXjYfh]g]b[� Wcghg� hc� aUf_Yh� cif� dfcXiWhg� UbX� ]g� YldYbgYX� Ug�
]bWiffYX)

�SNBJ�,#RDC� -NLODMR#S+NMvJhcW_(VUgYX� WcadYbgUh]cb� YldYbgY� fYCUhYX� hc� ghcW_� UkUfXg'� ]bWCiX]b[� ghcW_� cdh]cbg'�
fYghf]WhYX� ghcW_� ib]hg� $wIJLgx%'� ghcW_� UkUfXg� k]h?� aUf_Yh(VUgYX� cf� dYfZcfaUbWY(VUgYX� jYgh]b[� WcbX]h]cbg'� UbX� ghcW_�
difW?UgY� f][?hg� [fUbhYX� ibXYf� h?Y� -�-,� �adCcmYY� JhcW_� GifW?UgY� GCUb� $w�JGG� I][?hgx%'� ]g� fYWc[b]nYX� VUgYX� cb� h?Y�
Ygh]aUhYX�ZU]f�jUCiY�cZ�h?Y�UkUfXg�cb�h?Y�XUhY�cZ�h?Y�[fUbh)�K?Y�ZU]f�jUCiY�cZ�YUW?�ghcW_�cdh]cb�UkUfX�UbX��JGG�I][?h�]g�
jUCiYX� cb� h?Y� [fUbh� XUhY� ig]b[� h?Y� 9CUW_(JW?cCYg� cdh]cb� df]W]b[� acXYC)� K?Y� ZU]f� jUCiY� cZ� YUW?� IJL� ]g� VUgYX� cb� h?Y�
Ygh]aUhYX�ZU]f�jUCiY�cZ�cif�Wcaacb�ghcW_�cb�h?Y�XUhY�cZ�[fUbh)�K?Y�ZU]f�cZ�ghcW_�UkUfXg�k]h?�aUf_Yh(VUgYX�cf�dYfZcfaUbWY(
VUgYX� jYgh]b[� WcbX]h]cbg� ]g� VUgYX� cb� h?Y� Ygh]aUhYX� ZU]f� jUCiY� ig]b[� Yei]hm� jUCiUh]cb�acXYCg'� giW?� Ug� h?Y�DcbhY� :UfCc�
g]aiCUh]cb'� ig]b[� Uggiadh]cbg� UbX� AiX[YaYbhg�aUXY� Vm�aUbU[YaYbh� UbX� h?]fX(dUfhm� jUCiUh]cb� gdYW]UC]ghg)� JhcW_(VUgYX�
WcadYbgUh]cb� ]g� [YbYfUCCm� fYWc[b]nYX� cb� U� ghfU][?h(C]bY� VUg]g� cjYf� h?Y� fYei]g]hY� gYfj]WY� dYf]cX'� k?]W?� ]g� [YbYfUCCm� h?Y�
jYgh]b[�dYf]cX�cZ�h?Y�fYgdYWh]jY�UkUfX)� cfZY]hifYg�UfY�UWWcibhYX�Zcf�]b�h?Y�dYf]cX�]b�k?]W?�h?Ym�cWWif)

K?Y�9CUW_(JW?cCYg�cdh]cb�df]W]b[�acXYC�fYei]fYg�h?Y�]bdih�cZ�?][?Cm�giVAYWh]jY�Uggiadh]cbg'�]bWCiX]b[�h?Y�ZU]f�jUCiY�cZ�
h?Y�ibXYfCm]b[�Wcaacb�ghcW_'�h?Y�YldYWhYX�hYfa�cZ�h?Y�cdh]cb'�h?Y�YldYWhYX�jcCUh]C]hm�cZ�h?Y�df]WY�cZ�cif�Wcaacb�ghcW_'�
f]g_(ZfYY�]bhYfYgh�fUhYg�UbX�h?Y�YldYWhYX�X]j]XYbX�m]YCX�cZ�cif�Wcaacb�ghcW_)�K?Y�Uggiadh]cbg�igYX�hc�XYhYfa]bY�h?Y�ZU]f�
jUCiY�cZ�h?Y�cdh]cb�UkUfXg�fYdfYgYbh�aUbU[YaYbhyg�VYgh�Ygh]aUhYg)�K?YgY�Ygh]aUhYg�]bjcCjY�]b?YfYbh�ibWYfhU]bh]Yg�UbX�h?Y�
UddC]WUh]cb�cZ�aUbU[YaYbhyg�AiX[aYbh)�
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2MBNLD�;#WDRvNY�fYWcfX�XYZYffYX�hUl�UggYhg�UbX�C]UV]C]h]Yg�VUgYX�cb�X]ZZYfYbWYg�VYhkYYb�h?Y�Vcc_�UbX�hUl�VUgYg�cZ�
UggYhg�UbX�C]UV]C]h]Yg)�K?Y�XYZYffYX�hUl�UggYhg�UbX�C]UV]C]h]Yg�UfY�WUCWiCUhYX�Vm�UddCm]b[�YbUWhYX�hUl�fUhYg�UbX�CUkg�hc�hUlUVCY�
mYUfg� ]b� k?]W?� giW?� X]ZZYfYbWYg� UfY� YldYWhYX� hc� fYjYfgY)�NY� XYhYfa]bY� k?Yh?Yf� U� jUCiUh]cb� UCCckUbWY� ]g� bYWYggUfm� ]b�
UWWcfXUbWY�k]h?� h?Y�dfcj]g]cbg�cZ� h?Y� 8J9�8J:�2/�'� 3NCOME� A;ES)�NY� fYWc[b]nY� h?Y�VYbYZ]hg� Zfca�cif�XYZYffYX� hUl�
UggYhg�cbCm�k?Yb�Ub�UbUCmg]g�cZ�Vch?�dcg]h]jY�UbX�bY[Uh]jY�ZUWhcfg�]bX]WUhY�h?Uh�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Uh�h?Y�VYbYZ]hg�
k]CC�VY�fYUC]nYX)

Fif�Ygh]aUhY�cZ�h?Y�dchYbh]UC�cihWcaY�cZ�Ubm�ibWYfhU]b�hUl�dcg]h]cb�]g�giVAYWh�hc�cif�UggYggaYbh�cZ�fYCYjUbh�f]g_g'�ZUWhg'�
UbX�W]fWiaghUbWYg�Yl]gh]b[�Uh�h?Uh�h]aY)�FVhU]b]b[�bYk�]bZcfaUh]cb'�gYhhCYaYbhg�k]h?�hUl�Uih?cf]h]Yg�UbX�h?Y�Yld]fUh]cb�cZ�
ghUhihYg�cZ�C]a]hUh]cbg�aUm�WUigY�UXAighaYbhg�]b�]bWcaY�hUl�YldYbgY�]b�h?Y�dYf]cX�h?]g�cWWifg)

0#+4� #.TD�5D#RT4DLDMSRv 8J9�8J:�3-�'�1AIR�"ALUE�7EASUREMENTS'�XYZ]bYg�ZU]f�jUCiY'�YghUVC]g?Yg�U�ZfUaYkcf_�
Zcf�aYUgif]b[�ZU]f�jUCiY�ibXYf�!88G'�UbX�Yb?UbWYg�X]gWCcgifYg�UVcih�ZU]f�jUCiY�aYUgifYaYbhg)�@h�WCUf]Z]Yg�h?Uh�ZU]f�jUCiY�]g�
Ub�Yl]h�df]WY'� fYdfYgYbh]b[� h?Y�Uacibh� h?Uh�kciCX�VY� fYWY]jYX� hc�gYCC�Ub�UggYh�cf�dU]X� hc� hfUbgZYf�U� C]UV]C]hm� ]b�Ub�cfXYfCm�
hfUbgUWh]cb� VYhkYYb�aUf_Yh� dUfh]W]dUbhg)�8g� giW?'� ZU]f� jUCiY� ]g� U�aUf_Yh(VUgYX�aYUgifYaYbh� h?Uh� g?ciCX� VY� XYhYfa]bYX�
VUgYX�cb�Uggiadh]cbg� h?Uh�aUf_Yh�dUfh]W]dUbhg�kciCX�igY� ]b�df]W]b[�Ub�UggYh�cf� C]UV]C]hm)�8g�U�VUg]g� Zcf�Wcbg]XYf]b[�giW?�
Uggiadh]cbg'�8J:�3-��YghUVC]g?Yg�U�h?fYY(h]Yf�jUCiY�?]YfUfW?m'�k?]W?�df]cf]h]nYg�h?Y�]bdihg�igYX�]b�aYUgif]b[�ZU]f�jUCiY�Ug�
ZcCCckg5

�DUD.�	vFVgYfjUVCY�]bdihg'�giW?�Ug�eichYX�df]WYg�]b�UWh]jY�aUf_Yhg

�DUD.�
v@bdihg�ch?Yf�h?Ub�h?Y�eichYX�df]WYg�]b�UWh]jY�aUf_Yhg�h?Uh�UfY�cVgYfjUVCY�Y]h?Yf�X]fYWhCm�cf�]bX]fYWhCm

�DUD.� (vLbcVgYfjUVCY� ]bdihg� ]b� k?]W?� h?YfY� ]g� C]hhCY� cf� bc� aUf_Yh� XUhU'� k?]W?� fYei]fYg� ig� hc� XYjYCcd� cif� ckb�
Uggiadh]cbg)

K?]g�?]YfUfW?m� fYei]fYg�ig� hc�igY�cVgYfjUVCY�aUf_Yh�XUhU'�k?Yb�UjU]CUVCY'� UbX� hc�a]b]a]nY� h?Y�igY�cZ�ibcVgYfjUVCY�
]bdihg� k?Yb� XYhYfa]b]b[� ZU]f� jUCiY)�NY� fYWcfX� WUg?� UbX� WUg?� Yei]jUCYbhg'� UWWcibhg� fYWY]jUVCY'� UWWcibhg� dUmUVCY'� UbX�
UWWfiYX� YldYbgYg� Uh� Wcgh)� K?Y� WUffm]b[� jUCiYg� cZ� h?YgY� ]bghfiaYbhg� Uddfcl]aUhY� h?Y]f� ZU]f� jUCiY� XiY� hc� h?Y]f� g?cfh�hYfa�
aUhif]h]Yg)�NY�?cCX�WYfhU]b�UggYhg�h?Uh�UfY�fYei]fYX�hc�VY�aYUgifYX�Uh�ZU]f�jUCiY�cb�Vch?�U�fYWiff]b[�UbX�bcb(fYWiff]b[�VUg]g'�
k?]W?�UfY�cihC]bYX�]b�EchY�0'�1AIR�"ALUE�7EASUREMENTS)

/LD4F+MF�14NVSG�-NLO#M;v8g�Ub�wYaYf[]b[�[fckh?�WcadUbm'x� h?Y�AiadghUfh�Fif�9ig]bYgg�JhUfhidg�8Wh'�cf� h?Y�
AF9J�8Wh'�UCCckg�ig�hc�XYCUm�UXcdh]cb�cZ�bYk�cf�fYj]gYX�UWWcibh]b[�dfcbcibWYaYbhg�UddC]WUVCY�hc�diVC]W�WcadUb]Yg�ibh]C�
giW?�dfcbcibWYaYbhg�UfY�aUXY�UddC]WUVCY�hc�df]jUhY�WcadUb]Yg)� cf�WYfhU]b�dfcbcibWYaYbhg'�kY�?UjY�YCYWhYX�hc�igY�h?Y�
UXcdh]cb�XUhYg�UddC]WUVCY�hc�df]jUhY�WcadUb]Yg)�8g�U�fYgiCh'�cif�Z]bUbW]UC�ghUhYaYbhg�aUm�bch�VY�WcadUfUVCY�hc�h?Y�Z]bUbW]UC�
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Wcaacb�ghcW_�]b�h?Y�fUh]c�cZ�,(Zcf(-�'�YZZYWh]jY�Ug�cZ�05���d)a)��UghYfb�JhUbXUfX�K]aY�cb�JYdhYaVYf�/'�-�-/)�8WWcfX]b[Cm'�
YUW?�?cCXYf�cZ�Wcaacb�ghcW_�ckbYX�ZYkYf�g?UfYg�cZ�Wcaacb�ghcW_�Ug�U�fYgiCh�cZ�h?Y�IYjYfgY�JhcW_�JdC]h)�"ckYjYf'�h?Y�
IYjYfgY� JhcW_� JdC]h� UZZYWhYX� UCC� ?cCXYfg� cZ� Wcaacb� ghcW_� ib]ZcfaCm� UbX� X]X� bch� UZZYWh� Ubm� ghcW_?cCXYfyg� dYfWYbhU[Y�
ckbYfg?]d� ]bhYfYgh� ]b� h?Y� :cadUbm'� YlWYdh� hc� h?Y� YlhYbh� h?Uh� h?Y� IYjYfgY� JhcW_� JdC]h� fYgiChYX� ]b� Ub� UXAighaYbh� hc� U�
ghcW_?cCXYfyg�ckbYfg?]d�cZ�:caacb�JhcW_�XiY�hc�h?Y�hfYUhaYbh�cZ�ZfUWh]cbUC�g?UfYg�]b�h?Y�IYjYfgY�JhcW_�JdC]h)�K?YfYZcfY'�
jch]b[�f][?hg�UbX�ch?Yf�f][?hg�UbX�dfYZYfYbWYg�cZ�h?Y�?cCXYfg�cZ�Wcaacb�ghcW_�kYfY�bch�UZZYWhYX�Vm�h?Y�IYjYfgY�JhcW_�JdC]h�
$ch?Yf� h?Ub� Ug� U� fYgiCh� cZ� h?Y� hfYUhaYbh� cZ� ZfUWh]cbUC� g?UfYg%)�:caacb� ghcW_� ]ggiYX�difgiUbh� hc� h?Y�IYjYfgY�JhcW_�JdC]h�
fYaU]bYX�ZiCCm�dU]X�UbX�bcbUggYggUVCY'�k]h?cih�Ubm�W?Ub[Y�]b�h?Y�dUf�jUCiY�dYf�g?UfY)�
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Ec� ZfUWh]cbUC� g?UfYg�kYfY� ]ggiYX� Ug� U� fYgiCh� cZ� h?Y� IYjYfgY� JhcW_� JdC]h)� @bghYUX'� YUW?� ghcW_?cCXYf� fYWY]jYX� U� WUg?�
dUmaYbh�YeiUC�hc�h?Y�ZfUWh]cb�cZ�k?]W?�giW?�ghcW_?cCXYf�kUg�ch?Yfk]gY�Ybh]hCYX�aiCh]dC]YX�Vm�h?Y�WCcg]b[�df]WY�dYf�g?UfY�cZ�
:CUgg�8�Wcaacb�ghcW_�cb�h?Y�XUhY�cZ�h?Y��ZZYWh]jY�K]aY�Ug�fYdcfhYX�Vm�EUgXUe�$Ug�UXAighYX�hc�[]jY�YZZYWh�hc�h?Y�IYjYfgY�
JhcW_� JdC]h%)� K?Y� Wcaacb� ghcW_� VY[Ub� hfUX]b[� cb� U� IYjYfgY� JhcW_� JdC]h(UXAighYX� VUg]g� cb� K?Y� EUgXUe� !CcVUC� JYCYWh�
DUf_Yh�cb�JYdhYaVYf�0'�-�-/)�8CC�g?UfY�UbX�dYf�g?UfY�XUhU�]b�h?Y�UWWcadUbm]b[�Z]bUbW]UC�ghUhYaYbhg�UbX�UWWcadUbm]b[�
bchYg�?UjY�VYYb�fYhfcUWh]jYCm�UXAighYX�hc�fYZCYWh�h?Y�YZZYWh�cZ�h?Y�IYjYfgY�JhcW_�JdC]h)

8g�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�kY�kYfY�Uih?cf]nYX�hc�]ggiY�-'--�'���'����g?UfYg�cZ�WUd]hUC�ghcW_'�Wcadf]gYX�cZ�
-'���'���'����g?UfYg�cZ�:CUgg�8�Wcaacb�ghcW_'�-��'���'����g?UfYg�cZ�:CUgg�9�Wcaacb�ghcW_'�UbX�-�'���'����g?UfYg�cZ�
dfYZYffYX� ghcW_)� 8CC� WCUggYg� cZ� cif� ghcW_� ?UjY� U� dUf� jUCiY� cZ�  �)���,)� K?YfY� kUg� bc� W?Ub[Y� ]b� h?Y� biaVYf� cZ� g?UfYg�
Uih?cf]nYX�Zcf�]ggiUbWY�cf�h?Y�dUf�jUCiY�cZ�h?Y�Wcaacb�ghcW_�UbX�dfYZYffYX�ghcW_�Ug�U�fYgiCh�cZ�h?Y�IYjYfgY�JhcW_�JdC]h)

-NLLNM��SNBJ

8g�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.'�h?Y�:cadUbm�?UX�hkc�WCUggYg�cZ�Wcaacb�ghcW_5�:CUgg�8�Wcaacb�ghcW_�UbX�:CUgg�
9�Wcaacb�ghcW_)��UW?�WCUgg�?UX�U�dUf�jUCiY�cZ� �)���,)

 NS+MFv"cCXYfg�cZ�:CUgg�8�Wcaacb�ghcW_�UfY�Ybh]hCYX�hc�cbY�jchY�dYf�g?UfY�cb�UCC�aUhhYfg�hc�VY�jchYX�idcb�Vm�h?Y�
ghcW_?cCXYfg'�UbX�?cCXYfg�cZ�:CUgg�9�Wcaacb�ghcW_�UfY�Ybh]hCYX�hc�,��jchYg�dYf�g?UfY�cb�UCC�aUhhYfg�hc�VY�jchYX�idcb�Vm�h?Y�
ghcW_?cCXYfg)�K?Y�?cCXYfg�cZ�cif�:CUgg�8�Wcaacb�ghcW_�UbX�:CUgg�9�Wcaacb�ghcW_�[YbYfUCCm�jchY� hc[Yh?Yf�Ug�U� g]b[CY�
WCUgg�cb�UCC�aUhhYfg�giVa]hhYX�hc�U�jchY�cZ�cif�ghcW_?cCXYfg'�ibCYgg�ch?Yfk]gY�fYei]fYX�Vm�;YCUkUfY�CUk�cf�cif�UaYbXYX�UbX�
fYghUhYX�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb)�;YCUkUfY�CUk�WciCX�fYei]fY�Y]h?Yf�?cCXYfg�cZ�cif�:CUgg�8�Wcaacb�ghcW_�cf�:CUgg�9�
Wcaacb� ghcW_� hc� jchY� gYdUfUhYCm� Ug� U� g]b[CY� WCUgg� ]b� h?Y� ZcCCck]b[� W]fWiaghUbWYg5� $]%� ]Z�kY�kYfY� hc� gYY_� hc� UaYbX�cif�
UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb�hc�]bWfYUgY�cf�XYWfYUgY�h?Y�biaVYf�cZ�Uih?cf]nYX�g?UfYg�cZ�U�WCUgg�cZ�cif�
WUd]hUC�ghcW_'�h?Yb�h?Uh�WCUgg�kciCX�VY�fYei]fYX�hc�jchY�gYdUfUhYCm�hc�UddfcjY�h?Y�dfcdcgYX�UaYbXaYbh6�$]]%�]Z�kY�kYfY�hc�
gYY_�hc�UaYbX�cif�UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb�hc�]bWfYUgY�cf�XYWfYUgY�h?Y�dUf�jUCiY�cZ�U�WCUgg�cZ�cif�
WUd]hUC�ghcW_'�h?Yb�h?Uh�WCUgg�kciCX�VY�fYei]fYX�hc�jchY�gYdUfUhYCm�hc�UddfcjY�h?Y�dfcdcgYX�UaYbXaYbh6�UbX�$]]]%�]Z�kY�kYfY�
hc� gYY_� hc� UaYbX� cif� UaYbXYX� UbX� fYghUhYX� WYfh]Z]WUhY� cZ� ]bWcfdcfUh]cb� ]b� U�aUbbYf� h?Uh� UChYfg� cf� W?Ub[Yg� h?Y� dckYfg'�
dfYZYfYbWYg�cf�gdYW]UC�f][?hg�cZ�U�WCUgg�cZ�cif�WUd]hUC�ghcW_�]b�U�aUbbYf�h?Uh�UZZYWhYX�]hg�?cCXYfg�UXjYfgYCm'�h?Yb�h?Uh�WCUgg�
kciCX� VY� fYei]fYX� hc� jchY� gYdUfUhYCm� hc� UddfcjY� h?Y� dfcdcgYX� UaYbXaYbh)� 8g� U� fYgiCh'� ]b� h?YgY� C]a]hYX� ]bghUbWYg'� h?Y�
?cCXYfg�cZ�U�aUAcf]hm�cZ�h?Y�:CUgg�8�Wcaacb�ghcW_�WciCX�XYZYUh�Ub�UaYbXaYbh�hc�cif�UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ�
]bWcfdcfUh]cb)�Fif�UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb�XcYg�bch�dfcj]XY�Zcf�WiaiCUh]jY�jch]b[�Zcf�h?Y�YCYWh]cb�
cZ�X]fYWhcfg)

.+U+CDMCRv"cCXYfg�cZ�:CUgg�8�Wcaacb�ghcW_�UbX�:CUgg�9�Wcaacb�ghcW_�UfY�Ybh]hCYX�hc�fUhUVCm�fYWY]jY�X]j]XYbXg�]Z'�
Ug�UbX�k?Yb�XYWCUfYX�Zfca�h]aY�hc�h]aY�Vm�cif�VcUfX�cZ�X]fYWhcfg�Uh�]hg�ckb�X]gWfYh]cb�cih�cZ�ZibXg�CY[UCCm�UjU]CUVCY�Zcf�h?Uh�
difdcgY'�UZhYf�dUmaYbh�cZ�X]j]XYbXg�fYei]fYX�hc�VY�dU]X�cb�cihghUbX]b[�dfYZYffYX�ghcW_'�]Z�Ubm)�LbXYf�;YCUkUfY�CUk'�kY�WUb�
cbCm�dUm�X]j]XYbXg�Y]h?Yf�cih�cZ�wgifdCigx�cf�cih�cZ�h?Y�WiffYbh�cf�h?Y�]aaYX]UhYCm�dfYWYX]b[�mYUfyg�bYh�dfcZ]hg)�JifdCig�]g�
XYZ]bYX�Ug� h?Y�YlWYgg'� ]Z�Ubm'�Uh�Ubm�[]jYb� h]aY'�cZ� h?Y� hchUC�UggYhg�cZ�U�WcfdcfUh]cb�cjYf� ]hg� hchUC� C]UV]C]h]Yg�UbX�ghUhihcfm�
WUd]hUC)�K?Y�jUCiY�cZ�U�WcfdcfUh]cbyg�UggYhg�WUb�VY�aYUgifYX�]b�U�biaVYf�cZ�kUmg�UbX�aUm�bch�bYWYggUf]Cm�YeiUC�h?Y]f�Vcc_�
jUCiY)

�+FGS� SN� �DBD+UD� �+PT+C#S+NM� .+RS4+ATS+NMRvLdcb� cif� X]ggcCih]cb'� C]ei]XUh]cb'� cf� k]bX]b[(id'� h?Y� UggYhg� CY[UCCm�
UjU]CUVCY�Zcf�X]ghf]Vih]cb�hc�cif�ghcW_?cCXYfg�UfY�X]ghf]VihUVCY�fUhUVCm�Uacb[�h?Y�?cCXYfg�cZ�cif�:CUgg�8�Wcaacb�ghcW_�UbX�
:CUgg�9�Wcaacb�ghcW_'�giVAYWh� hc�df]cf�gUh]gZUWh]cb�cZ�UCC�cihghUbX]b[�XYVh�UbX� C]UV]C]h]Yg�UbX� h?Y�dfYZYfYbh]UC� f][?hg�UbX�
dUmaYbh�cZ�C]ei]XUh]cb�dfYZYfYbWYg'�]Z�Ubm'�cb�Ubm�cihghUbX]b[�g?UfYg�cZ�dfYZYffYX�ghcW_)

-NMUD4R+NMv�UW?�g?UfY�cZ�cif�:CUgg�9�Wcaacb�ghcW_�]g�WcbjYfh]VCY�Uh�Ubm�h]aY�Uh�h?Y�cdh]cb�cZ�h?Y�?cCXYf�]bhc�cbY�
g?UfY�cZ�cif�:CUgg�8�Wcaacb�ghcW_)��UW?�g?UfY�cZ�cif�:CUgg�9�Wcaacb�ghcW_�k]CC�WcbjYfh�UihcaUh]WUCCm�]bhc�cbY�g?UfY�cZ�
cif�:CUgg�8�Wcaacb�ghcW_�idcb�Ubm�hfUbgZYf'�k?Yh?Yf�cf�bch�Zcf�jUCiY'�YlWYdh�Zcf�$]%�WYfhU]b�dYfa]hhYX�hfUbgZYfg�hc�Ybh]h]Yg'�
hc�h?Y�YlhYbh�h?Y�hfUbgZYfcf�fYhU]bg�gcCY�X]gdcg]h]jY�dckYf�UbX�YlWCig]jY�jch]b[�WcbhfcC�k]h?�fYgdYWh�hc�h?Y�g?UfYg�cZ�:CUgg�9�
Wcaacb�ghcW_'�UbX�$]]%�WYfhU]b�ch?Yf�dYfa]hhYX�hfUbgZYfg�XYgWf]VYX�]b�cif�UaYbXYX�UbX�fYghUhYX�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb)�
@b�UXX]h]cb'� ]Z�?YCX�Vm�U�bUhifUC�dYfgcb� $]bWCiX]b[�U�bUhifUC�dYfgcb�gYfj]b[� ]b�U� gcCY� hfighYY�WUdUW]hm%'�YUW?�g?UfY�cZ�cif�
:CUgg� 9� Wcaacb� ghcW_� k]CC� WcbjYfh� UihcaUh]WUCCm� ]bhc� cbY� g?UfY� cZ� cif� :CUgg� 8� Wcaacb� ghcW_� idcb� h?Y� XYUh?� cf�
]bWUdUW]hm�cZ� giW?�bUhifUC� dYfgcb� Ug�XYgWf]VYX� ]b�cif� UaYbXYX� UbX� fYghUhYX� WYfh]Z]WUhY�cZ� ]bWcfdcfUh]cb)�8CC� cihghUbX]b[�
g?UfYg� cZ� cif� :CUgg� 9� Wcaacb� ghcW_� k]CC� WcbjYfh� UihcaUh]WUCCm� ]bhc� Ub� Yei]jUCYbh� biaVYf� cZ� g?UfYg� cZ� cif� :CUgg� 8�
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Wcaacb� ghcW_� idcb� h?Y� Z]bUC� WcbjYfg]cb� XUhY'� XYZ]bYX� Ug� h?Y� CUhYf� cZ� $U%� h?Y� CUgh� hfUX]b[� XUm� cZ� h?Y� Z]gWUC� eiUfhYf�
]aaYX]UhYCm�ZcCCck]b[�h?Y�hYbh?�Ubb]jYfgUfm�cZ�EcjYaVYf�0'�-�-,�UbX�$V%�h?Y�XUhY�Z]lYX�Vm�cif�VcUfX�cZ�X]fYWhcfg�h?Uh�]g�bc�
CYgg�h?Ub�1,�XUmg�UbX�bc�acfY�h?Ub�,3��XUmg�ZcCCck]b[�h?Y�XUhY�cb�k?]W?�h?Y�cihghUbX]b[�g?UfYg�cZ�:CUgg�9�Wcaacb�ghcW_�
Z]fgh�fYdfYgYbh�CYgg�h?Ub�,���cZ�h?Y�U[[fY[UhY�biaVYf�cZ�h?Y�h?Yb�cihghUbX]b[�g?UfYg�cZ�:CUgg�8�Wcaacb�ghcW_�UbX�:CUgg�9�
Wcaacb�ghcW_�$YlWYdh�]Z�h?Y�Z]bUC�WcbjYfg]cb�XUhY�XYhYfa]bYX�UWWcfX]b[�hc�$U%�cf�$V%�kciCX�ch?Yfk]gY�cWWif�cb�cf�UZhYf�h?Y�
fYWcfX� XUhY� cZ� Ubm�aYYh]b[� cZ� ghcW_?cCXYfg� UbX� VYZcfY� cf� Uh� h?Y� h]aY� h?Y� jchY� Uh� giW?�aYYh]b[� ]g� hU_Yb'� h?Yb� h?Y� Z]bUC�
WcbjYfg]cb�XUhY�g?UCC�]bghYUX�VY�h?Y�CUgh�hfUX]b[�XUm�cZ�h?Y�Z]gWUC�eiUfhYf�Xif]b[�k?]W?�giW?�jchY�kUg�hU_Yb%)

�SGD4�5#SSD4RvK?Y�:CUgg�8�Wcaacb�ghcW_�UbX�:CUgg�9�Wcaacb�ghcW_�?UjY�bc�dfYYadh]jY� f][?hg�difgiUbh� hc� h?Y�
hYfag� cZ� cif� UaYbXYX� UbX� fYghUhYX� WYfh]Z]WUhY� cZ� ]bWcfdcfUh]cb� UbX� cif� UaYbXYX� UbX� fYghUhYX� VmCUkg)� K?YfY� UfY� bc�
fYXYadh]cb�cf�g]b_]b[�ZibX�dfcj]g]cbg�UddC]WUVCY�hc�h?Y�:CUgg�8�Wcaacb�ghcW_�UbX�:CUgg�9�Wcaacb�ghcW_)�8CC�cihghUbX]b[�
g?UfYg�cZ�cif�:CUgg�8�Wcaacb�ghcW_�UfY�ZiCCm�dU]X�UbX�bcb(UggYggUVCY)

J?UfYg�cZ�Wcaacb�ghcW_�fYgYfjYX�Zcf�ZihifY�]ggiUbWY�Ug�cZ�;YWYaVYf�.,'�-�-/�UbX�-�-.�Wcbg]gh�cZ�h?Y�ZcCCck]b[5
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J?UfYg�fYgYfjYX�Zcf�WcbjYfh]VCY�dfYZYffYX�ghcW_�cihghUbX]b[ � v� � v�
-�,0��ei]hm�@bWYbh]jY�GCUb5

Fdh]cbg�]ggiYX�UbX�cihghUbX]b[ � .,1'0/-� � /,�'.�0�
J?UfYg�UjU]CUVCY�Zcf�ZihifY�[fUbhg � �� � ��

-�-,��ei]hm�@bWYbh]jY�GCUb5
Fdh]cbg�]ggiYX�UbX�cihghUbX]b[ � -/�'3,4� � -0-',40�
J?UfYg�UjU]CUVCY�Zcf�ZihifY�[fUbhg � 3--'3,0� � 01/'013�
IJLg�cihghUbX]b[ � /1/',10� � 0,.'-�0�
GJLg�cihghUbX]b[ � /0'32�� � -1'-00�

-�-,��adCcmYY�JhcW_�GifW?UgY�GCUb5
J?UfYg�UjU]CUVCY�Zcf�ZihifY�[fUbhg � .,1'00/� � -1,'3/3�

KchUC�g?UfYg�cZ�Wcaacb�ghcW_�fYgYfjYX�Zcf�ZihifY�]ggiUbWY � -'-�1'210� � -'�-3'.20�

0' ESU=S[aC�O[R�9S?U_O]VWQ��[T?_=OaW?[

�DFLDMS�2MEN4L#S+NM

FdYfUh]b[�gY[aYbhg�UfY�XYZ]bYX�Ug�WcadcbYbhg�cZ�Ub�Ybh]hm�Zcf�k?]W?�gYdUfUhY�Z]bUbW]UC�]bZcfaUh]cb�]g�UjU]CUVCY�UbX�
fYj]YkYX�Vm�h?Y�W?]YZ�cdYfUh]b[�XYW]g]cb�aU_Yf�$w:F;Dx%�]b�XYW]X]b[�?ck�hc�UCCcWUhY�fYgcifWYg�hc�Ub�]bX]j]XiUC�gY[aYbh�
UbX�]b�UggYgg]b[�dYfZcfaUbWY)�JdYW]Z]WUCCm'�cif�:F;D�igYg�WcbgcC]XUhYX�bYh�Ccgg�Ug�h?Y�aYUgifY�cZ�gY[aYbh�dfcZ]h�cf�Ccgg�
Zcf� YjUCiUh]b[� dYfZcfaUbWY� UbX� UCCcWUh]b[� fYgcifWYg� h?fci[?� WcadUf]gcb� cZ� UWhiUC� Uacibhg� U[U]bgh� ViX[YhYX� UbX� df]cf�
dYf]cX�Uacibhg)�K?Y�aYUgifY�cZ�gY[aYbh�UggYhg�]g�fYdcfhYX�cb�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg�Ug�wKchUC�UggYhgx)�K?YfYZcfY'�
kY�cdYfUhY�Ug�cbY�cdYfUh]b[�UbX�fYdcfhUVCY�gY[aYbh�Ug�cif�:F;D�fYj]Ykg�WcbgcC]XUhYX�Z]bUbW]UC�]bZcfaUh]cb�]b�aUbU[]b[�
h?Y�Vig]bYgg)
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