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^U]�RbUYdUbU^�DeR\Y[e]�jeWn^W\YSX�je�]QSXU^$�gebTU^�TYU�y:bUYU^gQ\TUb�
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8YU�RYcXUbYWU^�6Y_WbQ`XYU^�e^T�A_^_WbQ`XYU^�je�KQ\dXUb�FQdXU^Qe�XQ%
RU^�TYU�fYU\U^�:QSUddU^� cUY^Ub�DUbc_^�XUbQecWUcdU\\d$�TYU�6UTUede^W�TUc�
D_\YdY[Ubc$�TUc�=^TecdbYU\\U^�e^T�;b_rRQ^[YUbc$�QRUb�QeSX�cUY^U�@UYcde^%
WU^�Q\c�GSXbYVdcdU\\Ub$�?e\deb%�e^T�G_jYQ\`XY\_c_`X&�GUY^U�VbpXU�?QbbYUbU�
Q\c�DXicY[Ub$�7XU]Y[Ub�e^T�AQcSXY^U^RQe%=^WU^YUeb�gYbT�TQWUWU^�Y^�TU^�
8QbcdU\\e^WU^�^eb�nerUbcd�[^Q``�RUXQ^TU\d&�KU^^�pRUbXQe`d�TQbQeV�UY^%
WUWQ^WU^� gYbT$� c_� V_\Wd� ]Q^� FQdXU^Qec� UYWU^U^� Qed_RY_WbQ`XYcSXU^�
GU\RcdcdY\YcYUbe^WU^$�TYU�e]�gU^YWU�RUbpX]dU�BQ]U^�$�cUY^Ub�@UXbUb)�#�#�,�#�#�#�#�1�[bUY%
cU^&� 5eSX� TU]� 9Y^V\er� TUc� ^QdebgYccU^cSXQVd\YSXU^� GdeTYe]c� QeV� cUY^�
c`ndUbUc�8U^[U^�gYbT�]UYcd�^eb�UY^�e^RUTUedU^TUc�;UgYSXd�RUYWU]Uc%
cU^&�<Ycd_bY[Ub�[_^^dU^�]Yd�cUY^Ub�8YccUbdQdY_^�e^T�TU^�kerUbe^WU^�pRUb�
TQc�GdeTYe]�Y �̂TU^�RYcXUbYWU^�6bYUVQecWQRU^�^eb�gU^YW�Q^VQ^WU^$�gnX%
bU^T�Vpb�KYccU^cSXQVdcXYcd_bY[Ub�FQdXU^Qe�Q\c�DXicY[Ub�̂ YSXd�RU[Q^^d�e^T�
Y^dUbUccQ^d�WU^eW�gQb$�e]�cYSX�]Yd�YX]�je�RUcSXnVdYWU^&�8YU�Y]�A_c[Qe%
Ub�FQdXU^Qe%BQSX\Qr�QeVWUdQeSXdU^�jQX\bUYSXU^�:Q]Y\YU^RbYUVU�TUb�Gde%
TYU^ZQXbU$�TYU�Y]�6T&�J�TUb�FQdXU^Qe%;UcQ]dQecWQRU�UbcSXUY^U^$�c_gYU�
TYU� pRUb\YUVUbdU^�J_b\Uce^Wc%AYdcSXbYVdU^� e^T� GdeTYU^%8_[e]U^dU� RYU%
dU^� QRUb�c_�fYU\�^UeUc�AQdUbYQ\$� TQr�cYSX�UY^U�^nXUbU�6UcSXnVdYWe^W�]Yd�
cUY^Ub�5ecRY\Te^W� je]�BQdeb%� e^T� =^WU^YUebgYccU^cSXQVd\Ub� \_X^d&� 8YU�
V_\WU^TU^�5ecVpXbe^WU^�bU[_^cdbeYUbU^�Ubcd]Q\c�TUdQY\\YUbd�TYU�GdeTYU^%
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`bnWU^TU^�KYb[e^WU^�TUb�GdeTYU^jUYd�QeV�FQdXU^Qec�c`ndUbUc�8U^[U^&
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f_^�cUY^U]�?_]]U^dQb�Y �̂6T&�J�!KQ\dXUb�FQdXU^Qe$�6bYUVU$�XbcW&�f_^�5\UhQ^TUb�>QcUb$
7\U]U^c� DYSXd� e^T� 9b^cd� GSXe\Y^$� Y 2̂�KQ\dXUb�FQdXU^Qe%;UcQ]dQecWQRU$� XbcW&� f_^
<Q^c�8YUdUb�<UY\YWU�e^T�9b^cd�GSXe\Y^$�6T&�J$� Y �̂jgUY�HUY\Rn^TU^$�8pccU\T_bV�*((."$
TQ^^� f_^� cUY^Ub�9Y^\UYde^W� jeb�8YccUbdQdY_^� !KQ\dXUb�FQdXU^Qe&� 6bYUVU� )0/)%)1)+&
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5erUbTU]�fUbTQ^[U� YSX� YX]�UY^U�FUYXU�cSXgUb�jeWn^W\YSXUb�AQdUbYQ\YU^&�KUbdf_\\U�
I^dUbcdpdje^W� UbXYU\d� YSX� QeSX� f_]�5bSXYf� TUb�<e]R_\Td%I^YfUbcYdnd$� Y^cRUc_^TUbU�
f_^� cUY^U]�@UYdUb$�8b&�KY^VbYUT�GSXe\djU$� f_^�?\Qec�5b_^c$�@Q^WU^$� e^T�f_^�<Q^c
FQ]cUYUb$�<p^YRQSX$�GSXgUYj$�TUb�]Yb�QeSX�TU^�FUcd^QSX\Qr�:bQ^j�GdU^WUbc�jeWn^W%
\YSX�]QSXdU&�KYSXdYWU�<Y^gUYcU�fUbTQ^[U� YSX� cSX\YUr\YSX�8b&� GdUVQ^�@&�K_\VV$�Ap^%
SXU^$�TUb�cYSX�Y �̂cUY^U^�`XicY[XYcd_bYcSXU^�5bRUYdU^�Y^dU^cYf�TUb�9bV_bcSXe^W�TUb�?e^Td%�
GSXe\U�WUgYT]Ud�XQd&
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7XU]YU� e^T�AQdXU]QdY[� Q^� TUb�DXY\_c_`XYcSXU^� :Q[e\dnd� TUb�6Ub\Y^Ub�
:bYUTbYSX%KY\XU\]c%I^YfUbcYdnd&�9b�gnX\dU� TQ]Yd� WUbQTU� TYU� :nSXUb$� Y �̂
TU^U^�Ub�]Yd�TUb�B_dU�yWU^pWU^Tv*�RUY]�5RYdeb�Q]�cSX\USXdUcdU^�QRWU%
cSX^YddU^�XQddU&�KUb�_TUb�gQc�TU^�5eccSX\QW�WQR�Vpb�TYU�KQX\�TUc�<Qe`d%
VQSXUc�DXicY[$� \nrd� cYSX�^eb�fUb]edU^&� FQdXU^Qe� cU\RUb� cdbYSX� Y �̂ cUY^U^�
c`ndUbU^�@URU^cQRbYccU^�TYU�9YWU^cdn^TYW[UYd�TUb�9^dcSXUYTe^W�XUbQec$�
c_�XUYrd�Uc�UdgQ�Y �̂TU]�Vpb�TYU�cSXgUTYcSXU�5ecWQRU�cUY^Ub�<Qe`dgUb[U�
fUbVQrdU^�@URU^cQRbYr2� y5\\WU]UY^U�6UbeVcgQX\2� GSXgQ^[U^� jgYcSXU^�
AQ\UbUY$�@YdUbQdeb�e^T�BQdebgYccU^cSXQVd&�9^dcSXUYTe^W�Vpb�DXicY[$�AQ%
dXU]QdY[�e^T�7XU]YU�Q\c�;be^T\QWU^�^UejUYd\YSXUb�HUSX^Y[�e^T�KYccU^%
cSXQVd&v+�8_SX�c_�_VVU^�gYU�FQdXU^Qe�XYUb�ceWWUbYUbd$�gQb�TYU�6UbeVcgQX\�
^YSXd$� UY^U�NecdY]]e^W�TUc�JQdUbc�je�UY^Ub�[p^cd\UbYcSXU^�_TUb�\YdUbQbY%
cSXU^�@QeVRQX^�cUY^Uc�G_X^Uc�gnbU�Y �̂TYUcU^�>QXbU^�XoSXcd�e^gQXbcSXUY^%
\YSX�e^T� Q^WUcYSXdc� TUb� VY^Q^jYU\\U^�5RXn^WYW[UYd�f_^� TU^�9\dUb^� QeSX�
[Qe]�TebSXcUdjRQb�WUgUcU^&�8YU�]Y^ejYocU�6UbYSXdUbcdQdde^W�KQ\dXUbc�
pRUb� Gde^TU^`\Q^� e^T� GdeTYU^fUb\QeV�gnXbU^T� TUb� GdbQrRebWUb� e^T�
Ap^SX^Ub�NUYd�c`bUSXU^�UXUb�TQVpb$�TQr�Ub�cYSX�\n^Wcd�]Yd�TU^�?QbbYUbU%
`\n^U^�9]Y\�FQdXU^Qec�QRWUVe^TU^�XQddU&,�>Q$�TYU�6bYUVU�Qec�TYUcU^�>QX%
bU^�jUYWU^�UY^TbY^W\YSX$�TQr�Ub�db_dj�Wb_rUb�@ecd\_cYW[UYd�Q\\Uc�TQbQ^�cUdj%
dU$�TU^�5^V_bTUbe^WU^�UY^Uc�^QdebgYccU^cSXQVd\YSX%dUSX^YcSXU^�GdeTYe]c�
QeSX�f_\\�je�U^dc`bUSXU^&�5\\U� cSXbYVdcdU\\UbYcSXU^�5[dYfYdndU^�e^T�AQ\%
pRe^WU^�gnXbU^T�TUb�GdeTYU^ZQXbU�TQWUWU^�XYU\d�FQdXU^Qe� f_b� cUY^U]�
JQdUb�cdbY[d�WUXUY]&�Beb�TYU�AeddUb�gebTU�WU\UWU^d\YSX�Y^c�JUbdbQeU^�WU%
j_WU^� e^T� gQb$� _X^U�KYccU^� YXbUc� AQ^^Uc$� RUY� TUb� :Y^Q^jYUbe^W� TUb�
AQ\edU^cY\YU^�RUXY\V\YSX&
8Qr�FQdXU^Qe�DXicY[�Q\c�<Qe`dVQSX�gnX\dU�e^T�^YSXd�9\U[db_dUSX^Y[�

Ub[\nbd�cYSX�Qec�TU]�VQf_bYcYUbdU^�GdeTYU^_bd�e^T�TU]�NUYd`e^[d�TUb�KQX\�
TUb� GdeTYU^bYSXde^W&� =]� >QXbU� )00-� cdQ^TU^� pRUbXQe`d� ^eb� jgUY� @UXb%
cdpX\U�Vpb�9\U[db_dUSX^Y[�Y]�8UedcSXU^�FUYSX�jeb�5ecgQX\$�e^T�TYU�gQ%

*� 8YUc�U^dc`bYSXd�TUb�XUedYWU^�B_dU�yRUVbYUTYWU^Tv&
+� NeUbcd�`eR\YjYUbd�Y �̂<eW_�:bYUTbYSX�GY]_^$�5ec�KQ\dXUb�FQdXU^Qec�@URU^�!GSXbYVdU^�
TUb�KQ\dXUb%FQdXU^Qe%GdYVde^W$�Bb&� )"$�6Ub\Y^� )1*/$�G&�/&

,� JW\&�RUc&�TYU�6bYUVU�Q^�9]Y\�FQdXU^Qe�f_]�))&-&0.�!yKprdUcd�8e�c_^cd�^_SX�gQc$�gQc�
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bUSXd�WU]QSXd�XQRU&v"
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TYUcUb� UbcdU^� 5^cndjU� UY^Ub� =^cdYdedY_^Q\YcYUbe^W� RUcQr� TYU� 8YcjY`\Y^�
9\U[db_dUSX^Y[�Y �̂TYUcU^�>QXbU^�^_SX�[UY^�c_�Wb_rUc�FU^_]]UU�gYU�YXbU�
cUYd�\Q^WU]�UdQR\YUbdU^�Ibc`be^WcTYcjY`\Y^U^�DXicY[�e^T�AQcSXY^U^RQe$�
ZQ� Y^� BQdebgYccU^cSXQVd\Ub[bUYcU^� XYU\d� ]Q^� TQ]Q\c� TYU� 9\U[db_dUSX^Y[�
pRUbXQe`d�^_SX�^YSXd�Vpb�UY^U�yKYccU^cSXQVdv&.�<YUb�gYU�QeSX�RUY�DbQ[dY%
[Ub^� TUc� 9\U[db_RUbUYSXc� XYU\d�]Q^� TUcXQ\R� TQ]Q\c� UY^� DXicY[cdeTYe]�
]Yd� UfU^deU\\U]�9bWn^je^WccdeTYe]� Y �̂AQcSXY^U^RQe� _TUb�e]WU[UXbd�
Q\c�TYU�RUcdU�EeQ\YVYjYUbe^W�Vpb�TQc�;URYUd�TUb�9\U[db_dUSX^Y[&�5eSX�]Q^%
SXU�cUY^Ub�c`ndUbU^�;UcSXnVdc`Qbd^Ub�Y]�GYU]U^c%J_bcdQ^T�gYU�KY\XU\]�
f&�GYU]U^c$�5\VbUT�6Ub\Y^Ub$�5eWecd�FQ`c�e^T�5T_\V�:bQ^[U�UbgQbRU^�YXbU�
9\U[db_dUSX^Y[[U^^d^YccU�pRUb�TQc�DXicY[cdeTYe]&/�9bcd�QR�SQ&� )01(�geb%
TU�TUb�TYbU[dU�KUW�je]�9\U[db_Y^WU^YUeb�Q �̂UY^Ub�dUSX^YcSXU^�<_SXcSXe\U�
Q\\WU]UY^�pR\YSX$�gYU�Uc�QeSX�TYU�GdeTYU^fUb\neVU�f_^�FQdXU^Qec�BQSX%
V_\WUb�Y]�59;%8YbU[d_bYe]�;U_bW�?\Y^WU^RUbW�e^T�TUc� c`ndUbU^�7XUVc�
TUc�<QecUc�GYU]U^c$�7Qb\�:bYUTbYSX�f&�GYU]U^c$�RU\UWU^&0�#�#�))

-� K_\VWQ^W�?o^YW$�HUSX^Y[gYccU^cSXQVdU^&�8YU�9^dcdUXe^W�TUb�9\U[db_dUSX^Y[�Qec�=^%
TecdbYU�e^T�KYccU^cSXQVd�jgYcSXU^� )00(�e^T� )1),$�7Xeb� )11-$�G&� )+%,*&

.� G_�cSXbYUR�UdgQ�FQdXU^Qec�Q[QTU]YcSXUb�@UXbUb�5eWecd�?e^Td�pRUb�UY^�;Uc`bnSX�]Yd�
<Ub]Q^^� f&� <U\]X_\dj� pRUb� TYU� BQSXV_\WUVbQWU� Q^� TUb� DXicY[Q\YcSX%HUSX^YcSXU^�
FUYSXcQ^cdQ\d�Q �̂:bQ^j�GdU^WUb�Q]� )+&))&)01*2�yAQ^�gp^cSXd�Vpb�TYUcU^�D_cdU^�ZUdjd�
UY^U^�AQ^^$�TUb�UY^UbcUYdc�gYccU^cSXQVd\YSX�f_\\�QecWURY\TUd$�Q^TUbUbcUYdc�]Yd�TUb�9\U[%
db_dUSX^Y[�f_\\�fUbdbQed�Ycd&v�!FUcd^QSX\Qr�:bQ^j�GdU^WUb$�TU]^nSXcd�8UedcSXUc�AecU%
e]�Ap^SXU^"&

/� KY\XU\]�f&� GYU]U^c$�TUb�QR� )01(�cUY^U]�JQdUb�KUb^Ub�Y �̂TUb�@UYde^W�TUb�:Yb]Q�GYU%
]U^c� �<Q\c[U� V_\WdU$� XQddU� )0//%0(� URU^VQ\\c� DXicY[� Y �̂ 6Ub\Y^� cdeTYUbd� e^T� TQRUY�
cUXb�nX^\YSXU�JUbQ^cdQ\de^WU^�RU\UWd�gYU� c`ndUb�FQdXU^Qe$� cYUXU�5eWecd�F_ddX$�KY\%
XU\]�f&�GYU]U^c&�9Y^�@URU^cRY\T$�6Ub\Y^$�@UY`jYW� )1**$�G&�*/%+)&�8Ub�U^W�]Yd�FQdXU%
^Qe� [__`UbYUbU^TU� 8YbU[d_b� TUb� GYU]U^c%GSXeS[Ubd%KUb[U�5\VbUT� 6Ub\Y^Ub� XQddU� Y �̂
:bUYRebW�e^T�6Ub\Y^�DXicY[�cdeTYUbd�e^T�QeSX�`b_]_fYUbd�e^T�gebTU�G <�f_^�<U\]%
X_\dj�U]`V_X\U^&�5eWecd�FQ`c�XQddU�Y �̂6_^^�e^T�6Ub\Y^�DXicY[�e^T�AQdXU]QdY[�cde%
TYUbd$�gQb�^QSX� cUY^Ub�Db_]_dY_^� RUY�?e^Td� c_WQb�DbYfQdT_jU^d� Vpb�DXicY[$�RUf_b�Ub�
8YbU[d_b� TUc� 6Ub\Y^Ub�GYU]U^cgUb[Uc�gebTU&� 9b�gQb� ^URU^�FQdXU^Qe�8Yc`edQ^d� RUY�
TUb�Db_]_dY_^� f_^�TUccU^� GdeTYU^VbUe^T�@oRQSX&�8Ub�@UYdUb�TUc�6Ub\Y^Ub� GYU]U^c%�
KUb[Uc�e^T�c`ndUbU�8YbU[d_b�Vpb�TU^�:Ub^]U\TURUbUYSX�5T_\V�:bQ^[U�XQddU�Y^�<Q^^_%
fUb�e^T�<UYTU\RUbW�DXicY[� cdeTYUbd�e^T�*�>QXbU� ^QSX�FQdXU^Qe� Q]�6Ub\Y^Ub�DXicY[%
Y^cdYded�`b_]_fYUbd&

0� GYUXU�;&�F_Ur\Ub$�;U_bW�?\Y^WU^RUbW�I$�Y 2̂�9\U[db_dUSX^YcSXU�NUYdcSXbYVd�,.&�>W&�!)1*-"
<&�-*$�G&� )1*1H3�;U_bW�GYU]U^c$�7Qb\%:bYUTbYSX�f&�GYU]U^c$�:bUYRebW$�Ap^SXU^�)1.($
G&�**V&

))



5eSX�Vpb�9]Y\�FQdXU^Qe�gQb�TUb�9Y^cdYUW�pRUb�TYU�DXicY[�^_SX�cU\Rcd%
fUbcdn^T\YSX$�Ub�cU\RUb�\UWdU�Q\\UbWbordU^�KUbd�QeV�]QdXU]QdYcSXU�DXicY[�
e^T�f_b�Q\\U]�]QdXU]QdYcSXU�;be^T\QWU^�Q\c�6QcYc�UY^Ub�c`ndUbU^�`bQ[dY%
cSXU^�HndYW[UYd&�9b�bYUd�TU]�G_X^$� cYSX�c_�Y^dU^cYf�]Yd�TU]�y8U^[U^�Y �̂
NUYSXU^�e^T�:_b]U\^v� fUbdbQed�je�]QSXU^$� TQr� YX]�TYU�AQdXU]QdY[�Y �̂
y:\UYcSX�e^T�6\ed�pRUbWUXUv$� TU^^�Vpb�YX^�gQb�cYU� yTYU�;be^T\QWU� Q\\Ub�
BQdebgYccU^cSXQVdU^v&1� 8_SX� QeSX� Y^� TUb� Uh`UbY]U^dU\\U^� 5bRUYd� Y]�
DXicY[\QR_b�cQX�Ub�UY^U�gYSXdYWU�J_bRUbUYde^W�Vpb�TYU�Ne[e^Vd2� y8QXY^%
WUWU^� gp^cSXU� YSX$� TQr� 8e� Y]� @QR_bQd_bYe]� 8Yb� UY^U� QecbUYSXU^TU�
;UcSXYS[\YSX[UYd� Q^UYW^U^� ]oWUcd$� WUbQTU� gUY\� 8e� [UY^U� ;U\UWU^XUYd�
XQRU^�gYbcd$�]Q^eU\\U�:UbdYW[UYd�Y �̂TUb�DbQhYc�je�UbgUbRU^&v�9]Y\�FQdXU%
^Qec� RUc_^TUbU� <_SXcSXndje^W� TUb� DXicY[� Ub[\nbd� g_X\� QeSX$� TQr� TUb�
jgUYdU�G_X^�9bYSX�f_b�cUY^�GdeTYe]�TUb�9\U[db_dUSX^Y[�e^T�TUc�AQcSXY%
^U^RQec�Q]�D_\idUSX^Y[e]�URU^VQ\\c�UY^U�DXicY[QecRY\Te^W�Q^�TUb�I^Y%
fUbcYdnd�f_bcSXQ\dUdU&)(�KQ\dXUb�FQdXU^Qec�jgUYcdeVYWUb�gYccU^cSXQVd\YSXUb�
GdeTYU^WQ^W� U^dc`bQSX� c_�WQ^j� TU^�J_bcdU\\e^WU^� TUc�JQdUbc� e^T� pRUb%
XQe`d�TU]�Y �̂TU^�0(Ub�>QXbU^�pR\YSXU^�5ecRY\Te^WcWQ^W�UY^Uc�WUX_RU^U^�
9\U[db_dUSX^Y[Ubc&�KYU�ZUT_SX�TUb�9Y^cdYUW�Y �̂UY^U�U\U[db_dUSX^YcSXU�HndYW%
[UYd�WU^Qe�QR\QeVU^�c_\\dU$�_R�TYbU[d�Y]�5^cSX\er�Q^�UY^�[ebjUc�GdeTYe]�
_TUb�Ubcd�̂ QSX�UY^Ub�]UXbZnXbYWU^�gYccU^cSXQVd\YSXU^�@QeVRQX^$�TQc�cdQ^T�
gUTUb�Vpb�TU^�JQdUb�^_SX�TU^�G_X^�f_^�f_b^XUbUY^�VUcd$�TYUc� c_\\dU� cYSX�
Ubcd�TebSX�TU^�GdeTYU^�fUb\QeV�UbWURU^&))�1�)(�))

1� 6bYUV�9]Y\�FQdXU^Qec�Q^�KQ\dXUb�f_]�).&-&0.$�QeSX�je]�:_\WU^TU^&
)(� 9bYSX�FQdXU^Qe�RUWQ^^�db_dj�TUb�9]`VUX\e^W�cUY^Uc�6beTUbc�Vpb�UY^U�e]WU[UXbdU�FUY%

XU^V_\WU�]Yd�TU]�DXicY[cdeTYe]�Q^�TUb�6Ub\Y^Ub�I^YfUbcYdnd�!G_]]UbcU]UcdUb� )001�
RYc� GG� )01("� e^T� cdeTYUbdU� Q^cSX\YUrU^T� Q^� TUb�H<�7XQb\_ddU^RebW� RUY�5T_\V�G\QRi�
AQcSXY^U^\UXbU�e^T�9\U[db_dUSX^Y[�e^T�Y]�KY^dUbcU]UcdUb�)01+'1,�Q^�TUb�H<�Ap^%
SXU^�AQcSXY^U^RQe&�Ne�TUb�f_^�KQ\dXUb�U]`V_X\U^U^�FpS[[UXb�Q^�TYU�I^YfUbcYdnd�Vpb�
UY^U�Db_]_dY_^�Y �̂DXicY[�[Q]�Uc�^YSXd�!cYUXU�TYU�6bYUVU�Q^�9bYSX�f_]�)-&�e^T�+(&)&)01+�
Y^�6T&�J"&�9Y^U�5eVcdU\\e^W�pRUb�9bYSX�RUdbUVVU^TU�5[dU^cdpS[U�Y]�BQSX\Qr�FQdXU^Qe�
!Y]�V_\WU^TU^�jYd&2�BF"� )'.,,�UbgnX^d�TYU�5RWQ^WcjUeW^YccU�TUb�6Ub\Y^Ub�I^YfUbcYdnd�
e^T�TUb�H<�6Ub\Y^�e^T�H<�Ap^SXU^$�T_SX�[UY^�=^WU^YUebTY`\_]&� % �8YU�FUYXU^V_\WU�
H<�% �I^YfUbcYdnd�XQddU^�QeSX�FQdXU^Qec�GdeTYU^VbUe^TU�FeRU^c�e^T�@oRQSX�WUgnX\d&

))� 8YUc�UbWYRd�cYSX�Qec�]UXbUbU^�6bYUVcdU\\U^�TUb�:Q]Y\YU^[_bbUc`_^TU^j$�TYU�Y]�V_\WU^%
TU^�jYdYUbd�gUbTU^&



\VU�8LSTOVSZ_!�>LZZV!�1#F#� X!�8VMTHUU!� 6[JOY�[UK�BJOTVSSLX

)+



%� 2IT�?VWHMIQFIKMQQ�MQ�0ITOMQ�$++("+)

mRUb�FQdXU^Qec� UbcdUc� GdeTYU^ZQXb� Y �̂ 6Ub\Y^� WYRd� Uc� pRUb� GdeTYU^ReSX�
e^T�=]]QdbY[e\QdY_^ceb[e^TU^�XY^Qec�[Qe]�=^V_b]QdY_^U^$�TQ�Ub�Y]�U\%
dUb\YSXU^�<QecU�Y^�TUb�9YSXX_b^cdbQrU�-�Q]�FQ^TU�TUc�HYUbWQbdU^fYUbdU\c�
g_X^dU�e^T�Q\\Uc�]p^T\YSX�RUc`bUSXU^�[_^^dU&�8Qc�UbcdU�GU]UcdUb�gQb�
bU\QdYf�RbUYd�Q^WU\UWd$�Ub�RUceSXdU�J_b\Uce^WU^�RUY�TU^�6Ub\Y^Ub�?_bi`Xn%
U^� TUb� DXicY[$� 7XU]YU$� AQdXU]QdY[� e^T� BQdY_^Q\o[_^_]YU&� 6UY� TU]�
yFUYSXc[Q^j\Ub�TUb�TUedcSXU^�DXicY[v$�RUY�<Ub]Q^^�f&�<U\]X_\dj$�XobdU�
Ub�TYU�cdQb[�QeV�TYU�9\U[dbYjYdnd�QecWUbYSXdUdU�GdQ^TQbTf_b\Uce^W�y9h`UbY%
]U^dQ\`XicY[v$� TYU$� gYU� TQ]Q\c� Q\\WU]UY^� pR\YSX$� pRUb� jgUY� GU]UcdUb�
WY^W&)*�8Qje�[Q]�UY^�gUYdUbUc�`XicY[Q\YcSXUc�?_\\UW�RUY�TU]�<U\]X_\dj%�
5ccYcdU^dU^�5bdXeb�?o^YW� pRUb� TYU� <Qe`dWUcUdjU� TUb�HXUb]_Ti^Q]Y[&�
8Q^URU^�RUWQ^^�FQdXU^Qe� c_V_bd�QeSX�]Yd�;be^Tf_b\Uce^WU^�TUb�7XU%
]YU$�e^T�jgQb�RUY�TU]�TQ]Q\c�RUbpX]dUcdU^�FU`bncU^dQ^dU^�TUb�CbWQ^Y%
cSXU^�7XU]YU$�5eWecd�KY\XU\]�f&�<_V]Q^^&�=]�V_\WU^TU^�GU]UcdUb�[Q]�
UY^�?_\\UW�jeb�Q^_bWQ^YcSXU^�7XU]YU�RUY�5T_\V�DY^^Ub�XY^je$�URU^VQ\\c�
UY^�RU[Q^^dUb�CbWQ^Y[Ub�e^T�jeW\UYSX�DXicY[Ub&�8Q^^�XobdU�Ub�jgUY�]Q%
dXU]QdYcSXU�?_\\UWc�RUY�jgUY�XUbf_bbQWU^TU^�JUbdbUdUb^�TUb�;be^T\QWU^%
_bYU^dYUbdU^�6Ub\Y^Ub�KUYUbcdbQcc%GSXe\U$�RUY�TU^�Db_VUcc_bU^�=]]Q^eU\�
:eSXc�e^T�9eWU^�BUdd_&�6UYTU�XQddU^�gYSXdYWU�6UYdbnWU�jeb�HXU_bYU�TUb�
8YVVUbU^dYQ\W\UYSXe^WU^� e^T� :e^[dY_^U^dXU_bYU� Rjg&� jeb� QRcdbQ[dU^�
;be``U^dXU_bYU� e^T�5\WURbQ�WU\YUVUbd&� <Y^je� [Q]� cSX\YUr\YSX� ^_SX� TYU�
<Qe`df_b\Uce^W� y5\\WU]UY^U� _TUb�dXU_bUdYcSXU�BQdY_^Q\o[_^_]YUv�TUc�
VpXbU^TU^� ?QdXUTUbc_jYQ\YcdU^� ;ecdQf� GSX]_\\Ub&� GYU� gQb� TYU� UY^jYWU�
JUbQ^cdQ\de^W�QerUbXQ\R�TUc�]QdXU]QdYcSX%^QdebgYccU^cSXQV\YSXU^�G`U[%
dbe]c$� e^T� Uc� c_\\dU� % � RYc� je� TU]� UY^U^� ?_\\UW� RUY� 8Y\dXUi� Y]� \UdjdU^�
GU]UcdUb$�TQc�Ub�Vpb�TYU�`XY\_c_`XYcSXU�DbpVe^W�Y]�FYW_b_ce]�RU^odYWdU�
% � QeSX�TYU�UY^jYWU� Q\\WU]UY^RY\TU^TU�J_b\Uce^W� Y^�FQdXU^Qec� GdeTYe]�
R\UYRU^&)+�),

)*� JW\&�K&�@UhYc� !<bcW&"$�8YU�8UedcSXU^�I^YfUbcYdndU^&�:pb�TYU�I^YfUbcYdndcQeccdU\\e^W�
Y^�7XYSQW_� )01+$�6T&�*$�6Ub\Y^� )01+$�G&�*/� V&

)+� GYUXU�TYU�@YcdU�TUb�JUbQ^cdQ\de^WU^�Y]�5^XQ^W&�FQdXU^Qe�`\Q^dU$�Y]�UbcdU^�GU]UcdUb�
_VVU^RQb�gUYdUbU�Q\\WU]UY^RY\TU^TU�?_\\UWYU^�je�XobU^$�TU^^�Uc�Ycd�UY^�6\Qdd�]Yd�NUYSX%
^e^WU^�UbXQ\dU^�!BF�)'0--"$�QeV�TU]�QerUb�TU^�HUb]Y^U^�TUb�J_b\Uce^W�f_^�GSX]_\\Ub�
QeSX�TYU�f_^�9RRY^WXQec� !yDciSX_\_WYUv"$�6U\\Ub]Q^^� !yAecY[WUcSXYSXdUv"�e^T�UY^�
`XY\_c_`XYcSXUc�?_\\UW� !BQ]U�e^\UcUb\YSX"� fUbjUYSX^Ud�cY^T&� =]�GdeTYU^ReSX�e^T�Y �̂
TU]�5RWQ^WcjUeW^Yc� dQeSXU^�TYUcU�JUbQ^cdQ\de^WU^�QRUb�^YSXd�QeV&� >UTU^VQ\\c� \YUVUbd�
TUb�T_[e]U^dYUbdU�GdeTYU^�fUb\QeV�[UY^U^�5^XQ\dc`e^[d�Vpb�FQdXU^Qec�c`ndUbU�6UXQe`%
de^W$� Ub� XQRU� yTU^�FQd� f_^� <U\]X_\dj� RUV_\Wd� e^T� ^URU^� DXicY[� QeSX� DXY\_c_`XYU

),



=]�jgUYdU^�GU]UcdUb�[_^jU^dbYUbdU�Ub�cYSX�cdnb[Ub�QeV�TYU�Uh`UbY]U^%
dU\\U�DXicY[�e^T�7XU]YU$�f_b�Q\\U]�QRUb�QeV�TYU�]QdXU]QdYcSXU^�J_b\U%
ce^WU^�e^T�mRe^WU^�!fYUb�f_^�cUSXc�JUbQ^cdQ\de^WU^"$�e^T�jgQb�gYUTUb�
RUY�BUdd_�e^T�W\UYSX�jgUY�;U_]UdbYU%JUbQ^cdQ\de^WU^�RUY�TU]�<U\]X_\dj%�
GSXp\Ub�7Qb\�Fe^WU$�UY^U]�Q^Ub[Q^^dU^�:QSX]Q^^�Vpb�8YVVUbU^dYQ\WU_]U%
dbYU&�8_SX�db_dj�fYU\Ub�RUbpX]dUb�e^T�Q^Ub[Q^^dUb�KYccU^cSXQVd\Ub�Y �̂cUY%
^U^�:nSXUb^�e^T�TUc� Q]�RUcdU^�QecWUcdQddUdU^�DXicY[Y^cdYdedc�f_^�WQ^j�
8UedcSX\Q^T�XYU\d�Uc�FQdXU^Qe�^YSXd�\Q^WU�Y �̂6Ub\Y^&�8YU�Wb_rU�GdeTU^dU^%
jQX\$� TYU� Vpb�YXbU� cSX\USXdU�TYTQ[dYcSXU�EeQ\Ydnd�RU[Q^^dU^�J_b\Uce^WU^�
f_^�<U\]X_\dj),$�TQc�bU\QdYf�RUcSXUYTU^U�@UXbQ^WUR_d�Y �̂Q^Q\idYcSXUb�e^T�#�),�)-

2SHZZ�TPZ�;HXPRHZ[X_LPJOU[UNLU�AHZOLUH[Y�[UK�KLT�BZ[UKLUWSHU�
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gUYd�cSXo^Ub�Q\c�TQc�7XQb\_ddU^RebWUb�D_\idUSX^Y[e]v2� y8YU�<obcn\U�e&�
@YSXdXoVU� cY^T�f_^�UY^U]�e^WUg_X^dU^$� VQcd�pRUbdbYURU^U^�@ehec$� QRUb�
]UYcdU^dUY\c�\UUb�O&&&Pv&*0�9Y^U�cUY^UbjUYd�RUQSXd\YSXU�<_SXcSXe\bUV_b]�c_\\dU�
TYU�5ddbQ[dYfYdnd�TUb�TUedcSXU^�BUeWbp^Te^W�^_SX�UbXoXU^$�TQbe^dUb�f_b�
Q\\U]�TYU�5eVdUY\e^W�TUb�dbQTYdY_^U\\U^�DXY\_c_`XYcSXU^�:Q[e\dnd�Y^�UY^U�
;UYcdUcgYccU^cSXQVd\YSXU$�UY^U�GdQQdcgYccU^cSXQVd\YSXU�e^T�UY^U�AQdXU%
]QdYcSX%BQdebgYccU^cSXQVd\YSXU� :Q[e\dnd&*1�5eSX� TQc� f_^� ?e^Td� )0/*�
QeVWURQedU�DXicY[Q\YcSXU�=^cdYded�gQb�Q\c�UY^�yA_TU\\Y^cdYdedv�[_^jY`YUbd�
g_bTU^$�Ubcd�bUSXd$�^QSXTU]�Uc� )00+�Y^�TU^�Wb_rjpWYWU^�BUeRQe�UY^j_W$

*.� ;U]UY^d�Ycd�TUb�RU[Q^^dU�DXicY[Ub�@U_�5b_^c3�je�TUb�n\dUbU^�ZpTYcSXU^�GSXbUYRgUYcU�
cYUXU�e^dU^� c_gYU�TYU�6bYUVU�Q^�9]Y\�e^T�AQdXY\TU�FQdXU^Qe�f_]�-&/&0.$�-&))&0.�e&�
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*/� 6bYUV�Q^�AQdXY\TU�FQdXU^Qe�f_]�*+&)&0/&�5RUb�QeSX�e^dUb�ZpTYcSXU^�GdeTU^dU^�[_^^dU�
Uc�je�8eU\\V_bTUbe^WU^�[_]]U^&�FQdXU^Qe�RUbYSXdUdU�cUY^Ub�AeddUb�Q]� )-&)&0/$�gYU�
FeRU^c�^QSX�UY^Ub�6U\UYTYWe^W�UY^�y:bQ^[VebdUb�>pTSXU^v�WUV_bTUbd�XQRU�e^T�FQdXU%
^Qe�Q\c�?QbdU\\dbnWUb�RUcdY]]d�XnddU$�T_SX�TUb�<UbQecWUV_bTUbdU�XnddU�bUf_jYUbd&
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TUb�Y^�;borU�e^T�dUSX^YcSXUb�5eccdQdde^W�TU]�6Ub\Y^Ub�yDQ\Qcd�TUb�DXi%
cY[v�[Qe]�^QSXcdQ^T�e^T�TUb�Y^^UbXQ\R�e^T�QerUbXQ\R�8UedcSX\Q^Tc�\Q^%
WU�Q\c�J_bRY\T�TYU^dU&+(�8QRUY�fUbVpWdU�TQc�=^cdYded�gYU�TYU�WQ^jU�I^YfUb%
cYdnd� db_dj� TUb� bUYSX\YSXU^�5eccdQVVYUbe^W� ^_SX� Y]]Ub� ^eb� pRUb� bU\QdYf�
gU^YWU�GdeTU^dU^&� =^�TU]�TbUYcdoS[YWU^�Wb_rU^�;URneTU�TUc�DXicY[Q\Y%
cSXU^� =^cdYdedc� cdeTYUbdU^� )00.%00� \UTYW\YSX� jgYcSXU^� )/+%)11� GdeTU^%
dU^$�e^T�jgQb�]Yd�QR^UX]U^TUb�HU^TU^j&+)�FQdXU^Qe�RUbYSXdUd�Y �̂ cUY^U^�
6bYUVU^� ]UXbVQSX� f_^� TUb� QeVVQ\\U^TU^� @UUbU� Y^� TU^� J_b\Uce^Wc%� e^T�
mRe^Wcbne]U^2�y=^�TU^�7_\\UWYU^�cYdjU^�Q\\U�cUXb�gUYd�f_^UY^Q^TUb�U^d%
VUb^d�% �gYU�TQc�ZQ� cUY^�]er$� gU^^� ^Ue^� _TUb�jUX^�AU^cSXU^� Y^� UY^U]�
FQe]� cY^T$� TUb�Vpb�fYUbjYW�RUcdY]]d� Ycd� O&&&P,,&+*�8YU� GdQTd� cU\Rcd�WQ\d� Y �̂
ZU^Ub�NUYd�^YSXd�Q\c�UY^�QddbQ[dYfUb�GdeTYU^_bd$� TU^^� db_dj�UY^Uc�WUgYccU^�
VbQ^jocYcSXU^�:\QYbc�gQb�GdbQrRebW�f_b�Q\\U]�;Q]Yc_^ccdQ^T_bd�TUc�;bU^j%
\Q^TUc�]Yd�UY^Ub�^YSXd�Q\\je�TUedcSXVbUe^T\YSXU^�6Ufo\[Ube^W&�<Y^je�[Q%
]U^�bU\QdYf�X_XU�@URU^cXQ\de^Wc[_cdU^$�cSX\USXdU�K_X^fUbXn\d^YccU�e^T�
UY^� gU^YW� QecWU`bnWdUc� GdeTU^dU^\URU^&++� 8YU� I^YfUbcYdnd� XQddU� jeTU]�
Q\\WU]UY^�TQc�yCTYe]�TUb� $;Ub]Q^YcYUbe^WcQ^cdQ\dwv�c_gYU�f_^�y9eb_%
`Qc�UbcdUb$5bRUYdce^YfUbcYdnd,�,,&+,
JYU\\UYSXd�RY\TUdU�QRUb�WUbQTU�TYU�5bRUYdc_bYU^dYUbe^W�TUb�^_SX�Ze^WU^�

I^YfUbcYdnd�^URU^�TU^�WedU^�GdeTYU^RUTY^We^WU^�TU^�5eccSX\QW�Vpb�TYU�
KQX\� GdbQrRebWc$� TU^^�FQdXU^Qe� e^T� cUY^� U^WcdUb�GdeTYU^VbUe^T�<UY^%
bYSX�FeRU^c�n^TUbdU^�YXb�GdeTYU^�fUbXQ\dU^�XYUb�_VVU^RQb�Wbe^T\UWU^T&�GYU�
RU\UWdU^� fYU\� ]UXb�JUbQ^cdQ\de^WU^� Q\c� Y^� 6Ub\Y^� e^T� [Q]U^� c_� Y^� TUb�
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G&�*0%+.$�RUc&�*0&�e^T�GdUVQ^�@&�K_\VV$�@Q�]YcU�U^�`\QSU�TU�\Q�`XicYaU&�@xUbU�?e^Td�Ud�
?_X\bQecSX�TU� )0/*�n�)01-$�Y^2�9&�7bQgV_bT$�>&�C\VV%BQdXQ^�!<bcW&"$�@Q�GSYU^SU�c_ec�
=^V\eU^SU$�@xe^YfUbcYdU�TU�GdbQcR_ebW�U^ZUe�TUc�S_^V\Ydc�VbQ^S_%Q\\U]Q^Tc� )0/*%)1,-$�
GdbQrRebW�*((-$�G&�,1%.*&
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GdeTU^dU^�TUb�?QYcUb%KY\XU\]c%I^YfUbcYdnd�GdbQrRebW� )00.%00&

+*� 6bYUV�Q^�AQdXY\TU�FQdXU^Qe�f_]� )*&-&0.&
++� 6bYUV�Q^�9]Y\�FQdXU^Qe�f_]� )1&-&0.� !y8U^^�f_^�cdeTU^dYcSXU]�@URU^� Ycd�XYUb�[UY^U�
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6VZV�KLX�KXLP�BZ[KPLUMXL[UKL�AHZOLUH[!�A[ILUY�[UK�<bIHJO�
�1[YYJOUPZZ�H[Y�KLT�6VZV�H[M�B#� '+ �[UK�BLSIYZWVXZXaZ�AHZOLUH[Y�

H[Y�KLT�BZXHdI[XNLX�BRP__LUI[JO

BQSX\Qr� pRUb\YUVUbdU^�5ecQbRUYde^WU^� FQdXU^Qec� Qec� TU^� GdbQrRebWUb�
>QXbU^&+.�8Ub�5bRUYdcUYVUb�̀ bnWdU�QeSX�TYU�WQ^jU�@URU^cgUYcU�TUb�GdeTYU^%
WU^_ccU^�Y �̂GdbQrRebW2�yI^cUbU�@URU^cgUYcU�Ycd�f_^�UY^Ub�]QcSXY^U^]n%
rYWU^�FUWU\]nrYW[UYd&v+/�FQdXU^Qe�\Ydd�RQ\T�Q^�TUb�;\UYSXVob]YW[UYd�TUc�
GdeTYU^Q\\dQWc�e^T�Q^�TUb�̀ Ub]Q^U^dU^�c_jYQ\U^�=c_\QdY_^�TUc�^QXUje�Qec%
cSX\YUr\YSX�ZpTYcSXU^�?bUYcUc� f_^� GdeTYU^[_\\UWU^&� Ne]�@UYTU^� Q^� TUb�
;\UYSXVob]YW[UYd�e^T�TUb�c_jYQ\U^�5RcSX_dde^W�[Q]U^�RQ\T�QeSX�NgUY%
VU\�Q]�GY^^�cUY^Uc�GdeTYe]c&�FQdXU^Qe�dQd�jgQb�Q\\Uc$�e]�cYSX�TU^�cSXgYU%
bYWU^�Gd_VV�Q^jeUYW^U^$�yQRUb�Y �̂TU]�6UgerdcUY^$�TQr�YSX�^YSXdc�Q^TUbUc�
de^�[Q^^�Q\c� YSX� deU�e^T�TUb�<_VV^e^W$�TQr�]Yd�TUb�NUYd�]Yb�Q\\Uc�UdgQc�
\UYSXdUb�gUbTU^�gYbT$�TU^^�YSX�W\QeRU�^YSXd$�TQr�YSX�9^UbWYU�WUcSXgUYWU�
TU^^�@ecd�XQRU^�gUbTU$�^_SX� \n^WUbU�NUYd�Y �̂ TUb�ZUdjYWU^�5bd�gUYdUb�je�
QbRUYdU^v+0&�5\c� cUY^U�6bYUVU� Q �̂ TYU�9\dUb^� Y]]Ub�bUcYW^YUbdUb�e^T�ji^Y%
cSXUb�gebTU^$�VpbSXdUdU�TUb�JQdUb�e]�TQc�GUU\U^XUY\�TUc�G_X^Uc$�e^T�Ub�
bYUd�YX]$�pRUb�Q\\�TUb�5bRUYd�^YSXd�TQc�VboX\YSXU�GdeTU^dU^\URU^�je�fUb`Qc%

+.� GYUXU�TYU�@YcdU�TUb�JUbQ^cdQ\de^WU^�Y]�5^XQ^W&
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cU^$� TQ�TUb�I]WQ^W�]Yd�AU^cSXU^�UY^U� URU^c_�gYSXdYWU�?U^^d^Yc� gYU�
TYU�KYccU^cSXQVd�TQbcdU\\U&+1�FQdXU^Qe�e^dUb^QX]� Y �̂TUb�:_\WUjUYd�QeSX�
dQdcnSX\YSX�UY^U�FUYXU�j&H&�]UXbdnWYWUb�KQ^TUbe^WU^�Y �̂TYU�J_WUcU^�e^T�
[\UY^UbU� FUYcU^� Y �̂ TQc� RU^QSXRQbdU� :bQ^[bUYSX$� TYU� Ub�WU^QeUcdU^c� TU^�
9\dUb^� cSXY\TUbdU� e^T� TYU� WQ^j� _VVU^cYSXd\YSX� je� TU^� <oXU`e^[dU^� TUb�
GdbQrRebWUb�>QXbU�jnX\dU^&

AHZOLUH[� PU�BZXHdI[XN!� ]VOS�\VU�8LPUXPJO�A[ILUY�MVZVNXHMPLXZ

+1� 9]Y\�FQdXU^Qe�Q^�KQ\dXUb$� ).&-&0.&
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8U^� Y^XQ\d\YSXU^�:_[ec� \UWdU�FQdXU^Qe� Y �̂ cUY^U^�UbcdU^�GdbQrRebWUb�GU%
]UcdUb^� WQ^j� [\Qb� QeV�TYU�AQdXU]QdY[�Rjg&� TYU�]QdXU]QdYcSXU� DXicY[�
!cUSXc�f_^�jUX^�?_\\UWYU^"&�=^cWUcQ]d�cUSXc�JUbQ^cdQ\de^WU^$�TQf_^�fYUb�
W\UYSX� Y]�UbcdU^�GU]UcdUb$�RUceSXdU�Ub�RUY�TU]�9hdbQ_bTY^QbYec� Vpb�]Q%
dXU]QdYcSXU�DXicY[�?Qb\�GSXUbY^W$�TUb�QeSX�bUY^�]QdXU]QdYcSXU�e^T�`Xi%
cY[Q\YcSXU�?_\\UWYU^�Q^R_d&�GUY^U�J_b\Uce^W�pRUb�TYU�D_dU^dYQ\dXU_bYU�e^T�
YXbU�5^gU^Te^W�QeV�TYU�cdQdYcSXU�9\U[dbYjYdnd�QbRUYdUdU�FQdXU^Qe�RUc_^%
TUbc�Wbp^T\YSX�Qec$�TQc�?_\\UWXUVd�e]VQrd�^QXUje� ),(�GUYdU^�e^T�Ycd�TQ%
]Yd�TYU�e]VQ^WbUYSXcdU�Q\\Ub�AYdcSXbYVdU^&,(�:pb�GSXUbY^W$�TUb�cYSX�WQ^j�
TU]�@URU^cgUb[� f_^� ;Qer� e^T� TUb�9bV_bcSXe^W� TUc� 9bT]QW^UdYc]ec�
gYT]UdU$� gQb�TYU� y6UcdY]]e^W� TUb�9Y^jU\WborU� Y �̂ WbordUb�9hQ[dXUYdv�
TQc�XoSXcdU�NYU\$�TYU�HXU_bYU�XQddU�TU]WUWU^pRUb�^eb�TYU^U^TU�:e^[dY_^�
e^T�bUY^�`Xn^_]U^_\_WYcSXU^�7XQbQ[dUb&,)�JYUb�gUYdUbU�?_\\UWYU^�Y �̂]Q%
dXU]QdYcSXUb�DXicY[�RUceSXdU�FQdXU^Qe�RUY�9\gY^�6be^_�7XbYcd_VVU\$�UY%
^U]�TUb�XUbQecbQWU^TU^�AQdXU]QdY[Ub�TYUcUb�NUYd$�TUccU^�<Qe`dQbRUYdc%
WURYUdU�TYU�:e^[dY_^U^dXU_bYU�e^T�TYU�@UXbU�TUb�8YVVUbU^dYQ\W\UYSXe^WU^�
RY\TUdU^&,*�8Q�TYUcU�UY^�RUc_^TUbc�gYSXdYWUc�KUb[jUeW�TUc�DXicY[Ubc�TQb%
cdU\\U^$�QbRUYdUdU�FQdXU^Qe�je�cUY^U^�J_b\Uce^WU^�TbUY�AYdcSXbYVdU^�Qec&�
<Y^je�[Q]U^�^_SX�jgUY�JUbQ^cdQ\de^WU^�TUc�jgUYdU^�AQdXU]QdY[%CbTY%
^QbYec�?Qb\�HXU_T_b�FUiU$� TUc� VpXbU^TU^�;U_]UdbY[Ubc� e^T�TQ]Q\YWU^�
FU[d_bc$�TUb�URU^VQ\\c�cdQb[�QeV�TYU�DXicY[�QecWUbYSXdUd�gQb&
9Y^�gUYdUbUc�;URYUd�cUY^Uc�]QdXU]QdYcSX%`XicY[Q\YcSXU^�GSXgUb`e^[dc�

RY\TUdU�TYU�ydXU_bUdYcSXU�DXicY[v$� TYU� Y^�GdbQrRebW�U^dWUWU^�?e^Tdc�eb%
c`bp^W\YSXU^� D\n^U^� ^eb� TebSX� UY^� 9hdbQ_bTY^QbYQd� fUbdbUdU^� gQb$� QRUb�
W\UYSXg_X\�pRUb�UY^�DbYfQd\QR_bQd_bYe]�e^T�UY^U^�UYWU^U^�<obcQQ\�fUb%
VpWdU&,+�BQSX�9]Y\�KQbRebW$�7_^bQT�Fo^dWU^�e^T�:UbTY^Q^T�6bQe^�XQddU�
9]Y\� 7_X^� TYUcU� GdU\\U� pRUb^_]]U^&� 8Ub�UXU]Q\YWU�5ccYcdU^d�?e^Tdc�
XQddU�cU\Rcd�Ubcd�gU^YWU�>QXbU�jef_b�RUY�TYUcU]�pRUb�dXUb]_U\U[dbYcSXUc�
JUbXQ\dU^�f_^�8bnXdU^�`b_]_fYUbd�e^T�cYSX�)00,�]Yd�UY^U]�dXU_bUdYcSXU^
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HXU]Q�XQRY\YdYUbd&�7_X^�gebTU�^QSX�?e^Td�_VVU^RQb�FQdXU^Qec�gYSXdYW%
cdU�Q[QTU]YcSXU�6UjeWc`Ubc_^�Y �̂GdbQrRebW$�TU^^�Ub�XobdU�Y^cWUcQ]d�cUSXc�
J_b\Uce^WU^�RUY�YX]�e^T�QbRUYdUdU�TbUY�TQf_^�Wbp^T\YSX�Qec�% �TYU�5ecQb%
RUYde^W� jeb�J_b\Uce^W� yHXU_bYU� TUb�9\U[dbYjYdnd�e^T� TUc�AQW^UdYc]ec,,�
e]VQrd�c_WQb�)*(�GUYdU^&�8YUc�\QW�gU^YWUb�Q^�TUb�DUbc_^�7_X^c�Q\c�fYU\%
]UXb�Q^�TUccU^�G`UjYQ\WURYUdU^�9\U[dbYjYdnd�e^T�AQW^UdYc]ec&�8ebSX�YX^�
[Q]�FQdXU^Qe� ^n]\YSX� ^QSX�]UXbUbU^� GU]UcdUb^� Ubcd]Q\c� gYUTUb�]Yd�
TUb�9\U[dbYjYdndc\UXbU�Y^�6UbpXbe^W$�TYU�T_SX�UYWU^d\YSX�TU^�GSXgUb`e^[d�
cUY^Ub�Q^fYcYUbdU^�=^TecdbYUdndYW[UYd�RY\TU^�c_\\dU&,,�7_X^�WUXobdU�je�TU^�
UYVbYWcdU^�JUb]Ydd\Ub^�TUb�AQhgU\\cSXU^�HXU_bYU� Y^�8UedcSX\Q^T$�TYU�Ub�
Y]�I^dUbcSXYUT�je�<U\]X_\dj�RUbUYdc�Q\c�QhY_]QdYcSXUc�?_^jU`d�fUbcdQ^T&�
9b�WY^W�^QSX�FQdXU^Qec�AYdcSXbYVd� QeSX� Y �̂ TUb�J_b\Uce^W� yHXU_bYU� TUb�
9\U[dbYjYdnd�e^T�TUc�AQW^UdYc]ec,,�TQbQeV�UY^&,-�,.
=]�FQX]U^�TUb�J_b\Uce^W�jeb�yAUSXQ^YcSXU^�Knb]UdXU_bYU,,�RUXQ^%

TU\dU�7_X^�QeSX�TYU�gUcU^d\YSXU^�`XicY[Q\YcSXU^�;be^T\QWU^�TUc�?bQVd%
gUb[c`b_jUccUc&� 9b� cdbYSX� TQRUY� ^URU^� TU]�9^UbWYUUbXQ\de^WccQdj� Qec%
VpXb\YSX� TYU� e^fUb]UYTRQbU^� $�9^UbWYU�JUb\ecdU,� XUbQec2� yAQ^� [Q^^� Q\c_�
^YSXd� TYU� WQ^jU� 9^UbWYU� Y^�5bRUYd� e]cUdjU^$� c_^TUb^� ^eb�TYU� jgYcSXU^�
TU]�XUYrU^�e^T�TU]�[Q\dU^�?ob`Ub�f_bXQ^TU^U�9^UbWYUTYVVUbU^j&� >UTUb�
^YSXd�e][UXbRQbU�Db_jUr�fUb]Y^TUbd�QerUbTU]�TYU�5bRUYdcVnXYW[UYd�TUb�
Y^� TU]�GicdU]�U^dXQ\dU^U^�Knb]UU^UbWYU$� gYU� Ub�TYU�9^db_`YU� fUbWbo%
rUbd&,,,.�7_X^�\UWdU�^URU^�TUb�=TUQ\[_^cdbe[dY_^�TUb�7Q]_dcSXU^�AQcSXY%
^U�QeSX�TYU�[_]`\YjYUbdUbU^�?bUYc`b_jUccU�e^T�TU^�WUbY^WU^�BedjUVVU[d�
TUb�8Q]`V]QcSXY^U�TQb&�FQdXU^Qe�^_dYUbdU�Y^�TUb�VQcd�)((�GUYdU^�e]VQc%
cU^TU^� AYdcSXbYVd� ^QSX� TUb� 8QbcdU\\e^W� TUb� NecdQ^Tcn^TUbe^WU^� f_^

,,� 5]�)/&/&0/�cSXbYUR�Ub�Q^�TU^�JQdUb$�Ub�g_\\U�Y]�G_]]Ub�yXQe`dcnSX\YSX�TYU�dXU_bUdY%
cSXU�9\U[dbYjYdndc\UXbU$�TYU�YSX�^_SX�^YU�je�XobU^�;U\UWU^XUYd�XQddU$�QeV�UYWU^U�:Qecd�
UY^�gU^YW�cdeTYUbU^v&

,-� JW\&� KQ\dUb� ?QYcUb$� <U\]X_\djxc� =^cdbe]U^dQ\� F_\U� Y^� dXU� :_b]QdY_^� _V�7\QccYSQ\�
9\USdb_Ti^Q]YSc$� Y^2� 7QXQ^$� 8QfYT� !<bcW&"$� <Ub]Q^^� f_^� <U\]X_\dj� Q^T� dXU�
:_e^TQdY_^c� _V�BY^UdUU^dX%7U^debi� GSYU^SU$� 6Ub[U\Ui$� @_c�5^WU\Uc$� @_^T_^� )11+$�
G&�+/-3�TYU�AYdcSXbYVd�Y �̂BF� )')0$�5RcSX^Ydd�y9\U[db_Ti^Q]Y[v&

,.� BF�)')0$�6\&�.1�F3�8YU�6UXQ^T\e^W�TUb�9^db_`YU�gQb�TQ]Q\c�^YSXd�cU\RcdfUbcdn^T\YSX$�
fW\&�<UY\YWU$�KYbdcSXQVdc%$�9^UbWYU%�e^T�Gd_VV[bUYc\neVU�Y^�cn[e\QbUb�DUbc`U[dYfU2�J_ �̂
TUb�dXUb]_Ti^Q]YcSXU^�9^djQeRUbe^W�TUb�KU\d�jeb�bUSiS\Y^W_bYU^dYUbdU^�KQSXcde]c%
WUcU\\cSXQVd$� UbcSXYU^U^� Y^2� ;Q^W_\V�<pRY^WUb$� >pbWU^� CcdUbXQ]]U\$� 9bYSX� DU\jUb�
!<bcW&"$�I^YfUbcQ\WUcSXYSXdU�e^T�BQdY_^Q\WUcSXYSXdU^$�:bUYRebW�)11,$�G&�*1)%+)-$�RUc&�
G&�*1+�VV&�8Q�TQc�?_\\UW�^eb�UY^U^�HUY\�TUb�dXU_bUdYcSXU^�;be^T\QWU^�RUXQ^TU\dU$� \YUr�
cYSX�FQdXU^Qe�je]�GU\RcdcdeTYe]�^_SX�f_^�cUY^U]�JQdUb�TQc�6eSX�f_^�FeT_\V�7\QecYec�
y8YU�]USXQ^YcSXU�Knb]UdXU_bYUv�!*&�5eV\&$�*�6TU&$�6bQe^cSXgUYW� )0/.'/1"�RUcSXQV%
VU^&

*,



KQccUb�e^T�8Q]`V�QecVpXb\YSX�TYU�fUbcSXYUTU^U^�5bRUYdcfUb\ecdU�e^T�TYU�
AoW\YSX[UYdU^$�TebSX�WU[_``U\dU�Db_jUccU�TU^�KYb[e^WcWbQT�je�cdUYWUb^&,/�
9b�gebTU�TQ]Yd�TebSX�7_X^� RUbUYdc� Y]�FQX]U^� cUY^Uc� DXicY[cdeTYe]c�
]Yd�TU]�U^UbWUdYcSXU^�KYb[e^WcWbQTTU^[U^�fUbdbQed�WU]QSXd$� TQc� c`n%
dUb� UY^� c_� gUcU^d\YSXUb� 6UcdQ^TdUY\� cUY^Uc� dUSX^YcSX%gYbdcSXQVd\YSXU^�
FQdY_^Q\YcYUbe^Wc[_^jU`dUc�gUbTU^�c_\\dU&
5ec�UYWU^U]�5^dbYUR�UbcSX\_r�cYSX�FQdXU^Qe�TYU�U]`YbYcSXU�7XU]YU�

Q\c�UY^U^�gUYdUbU^�GdeTYU^cSXgUb`e^[d&�9b�RU\UWdU�Y^cWUcQ]d�fYUb�SXU]Y%
cSXU�JUbQ^cdQ\de^WU^�e^T�pRUb�jgUY�GU]UcdUb�XY^gUW�Q^�Vp^V�HQWU^�ZU%
gUY\c� fYUb� Gde^TU^� SXU]YcSXU� @QR_bpRe^WU^2� y=SX� XQRU� ^n]\YSXv$� c_�
cSXbYUR� Ub� cUY^U]�JQdUb� Q]� *(&*&)00/$� yUbcdU^c� RU]Ub[d$� TQr� ]Q^� Y]�
@QR_bQd_bYe]�f_^�?e^Td�f_b�SXU]YcSXU^�?U^^d^YccU^�RUc_^TUbU^�FUc`USd�
XQd�e^T�XQ\dU�QerUbTU]�TYU�JUbRY^Te^W�f_^�7XU]YU�e^T�DXicY[�c_g_X\�
Vpb�TYU�HXU_bYU� Q\c� Vpb� TYU� DbQhYc� Vpb� U]Y^U^d�gYSXdYW&� =SX� cQWU� TQf_^�
^YU]Q^TU]�UdgQc$� QRUb� YSX�XQ^TU\U� TQ^QSX&v� GUY^�@UXbUb�gQb�XYUb�f_b�
Q\\U]�TUb�XUbQecbQWU^TU�CbWQ^Y[Ub�FeT_\`X�:YddYW$�Y �̂TUccU^�7XU]YcSXU]�
@QR_bQd_bYe]�FQdXU^Qe� TYU� SXU]YcSXU^� aeQ^dYdQdYfU^�5^Q\icU^� TebSX%
VpXbdU&,0� =^� :YddYW� \Ub^dU�FQdXU^Qe� UY^U^�gUYdUbU^�JUbdbUdUb�UY^Ub� cdbU^W�
HQdcQSXU^%_bYU^dYUbdU^�9h`UbY]U^dQ\gYccU^cSXQVd�[U^^U^$�TUb�cdnb[Ub�̂ _SX�
Q\c�TUb�]Yd�:YddYW�U^W�RUVbUe^TUdU�DXicY[Ub�?e^Td�Q\\U�ydXU_bUdYcSXU^�G`U%
[e\QdY_^U^v� f_^� cYSX� gYUc� e^T� cYSX� Q\\UY^� Q^� TYU� bUY^U^� :Q[dU^� XYU\d&,1�
FQdXU^Qec�Y^dU^cYfU�6UcSXnVdYWe^W�]Yd�`XicY[_SXU]YcSXU^�HXU]U^�[_b%
bU\YUbd�]Yd�cUY^U]�cdQb[U^�=^dUbUccU�Q^�TU^�5\e]Y^Ye]%9\U[db_\icU%JUb%
ceSXU^�AQbdY^�?Y\YQ^Yc�Y �̂TUb�59;�gnXbU^T�cUY^Ub�GdbQrRebWUb�GdeTYU^%
ZQXbU&�8YU�6bYUVU�Q^�TYU�9\dUb^� jUYWU^�WQ^j�TUed\YSX$� TQr� YX]�Q^�TYUcU^�
9h`UbY]U^dU^�TUb�DbQhYc�fYU\�]UXb�WU\UWU^�gQb�Q\c�Q^�TU]�e^WU\YURdU^�
DXicY[cdeTYe]�e^T�TQr�Ub�Q]�\YURcdU^�cU\RUb�TQbQ^�dUY\WU^_]]U^�XnddU&

,/� G_�^_dYUbdU�Ub2� y8Ub�WUbY^WU�BedjUVVU[d�TUb�8Q]`V]QcSXY^U^�bpXbd�TQXUb$�TQr�gUWU^�
TUc�bQ`YTU�gQSXcU^TU^�8beS[c�UY^UbcUYdc$�TUc�gQSXcU^TU^�J_\e]U^c�Q^TUbUbcUYdc�^eb�
[\UY^U�HU]`UbQdebY^dUbfQ\\U�Q^gU^TRQb�cY^T&�AQ^�XQd�TYUcU]�AQ^WU\�QeV�fUbcSXYUTU%
^U�KUYcU^�QRjeXU\VU^�WUceSXd&� O9c�V_\WU^�fUbcSXYUTU^U�8Q]`V]QcSXY^U^%?_^cdbe[%�
dY_^U^�]Yd�RUccUbUb�8Q]`VQec^edje^W&P� ?o^^dU�]Q^�TYU�Knb]U�TUb�<UYjWQcU�TYbU[d�
RUY�UY^Ub�YTUQ\U^�7Qb^_dcSXU^�AQcSXY^U�fUbgU^TU^$�c_�gpbTU�e^dUb�Wp^cdYWU^�5^^QX%
]U^�TUb�BedjUVVUSd�RUTUedU^T�cdUYWU^&v�!BF�)')0$�6\&�/0�F$�0(�F"

,0� 6bYUV�Q �̂AQdXY\TU�FQdXU^Qe�f_]�+(&)(&0.�!FQdXU^Qe�[Q]�je�YX]�]Yd�UY^Ub�9]`VUX%
\e^W�TUc�]Yd�TU^�FQdXU^Qec�fUbgQ^TdU^�?Qb\�@YURUb]Q^^$�RUd_^dU�QRUb$�TQr�Ub�YXbUb�
UYWU^d\YSX�^YSXd�RUTebVd�XnddU"&� GYUXU�QeSX�TYU�6bYUVU�Q^�TYU�AeddUb�f_]�+(&,&0/�e^T�
.&-&0/&

,1� :b&� :YSXdUb$�FeT_\`X�:YddYW$� Y 2̂� 6UbYSXdU�TUb�8UedcSXU^�7XU]YcSXU^�;UcU\\cSXQVd�,,�
!)1))"$�6Ub\Y^� )1))$�G&� )++1%)+0+$�RUc&�G&� )+.,&

*-



8YUcUc�9^WQWU]U^d�Y �̂SXU]YcSXU^�Rjg&�U\U[db_SXU]YcSXU^�:bQWU^�cdpdjd�
Y]� WUgYccU^�AQrU�FQdXU^Qec� c`ndUbU� RY_WbQ`XYcSXU� GU\RcdTQbcdU\\e^W$�
g_^QSX�Ub�WUjYU\d�TQc�UY^jYWU�;URYUd�TUb�9\U[db_dUSX^Y[�Q^WUcdUeUbd�XQRU$�
TQc�cUY^�JQdUb�^_SX�^YSXd�RUcUdjd�XQRU&
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(� >EVLIQEW�MP�8TIMUI�HIT�?GL^OIT�/WKWUV�8WQHVU

8_SX� c_�cUXb�QeSX�TYU�JUbQ^cdQ\de^WU^�jeb�]QdXU]QdYcSXU^�DXicY[$� TUb�
dXU_bUdYcSXU^�DXicY[�e^T�TUb�`XicY[Q\YcSXU^�7XU]YU�Y �̂cUY^U]�Gde^TU^%
`\Q^�e^T�RUY� TU^�AYdcSXbYVdU^�aeQ^dYdQdYf� Y^c�;UgYSXd�VYU\U^$� c_�RY\TUdU�
T_SX� f_]�5bRUYdc%� e^T�;UcQ]dcde^TU^QeVgQ^T� XUb�TYU� Uh`UbY]U^dU\\U�
DXicY[�Y �̂TU^�?_\\UWYU^�e^T�Y]�@QR_bQd_bYe]�TU^�<Qe`dcSXgUb`e^[d�Y �̂
FQdXU^Qec�GdeTYe]&�<YUb�gQb�f_]�UbcdU^�HQW�Q^�UY^Ub�TUb�RUbpX]dUcdU^�
TUedcSXU^�9h`UbY]U^dQ\`XicY[Ub�TYUcUb�NUYd$�5eWecd�?e^Td$� cUY^�gYSX%
dYWcdUb�AU^d_b&�?e^Td$� cUYd� )0/*�e^Q^WUV_SXdU^�TUb�yG`YbYdec�bUSd_bv�TUc�
DXicY[Q\YcSXU^�=^cdYdedUc�e^T�cUY^Uc�XUbf_bbQWU^T�QecWUcdQddUdU^�@QR_bQ%
d_bYe]c$� XQddU� UY^U^�gYccU^cSXQVd\YSX� nerUbcd�`b_Te[dYfU^� GSXp\Ub[bUYc�
e]� cYSX�WUcSXQbd$� TUb�RQ\T�TYU�yGdbQrRebWUb�GSXe\Uv�WU^Q^^d�gebTU&�9b�
gQb� RU[Q^^d� Vpb� cUY^U^� RUc_^TUbc� Q^cSXQe\YSXU^� J_b\Uce^WccdY\$� TUb�
[_]`\YjYUbdU�FUSX^e^WU^�fUb]YUT$�e^T�f_b�Q\\U]�Vpb�cUY^U�`UbVU[d�f_bWU%
VpXbdU^�9h`UbY]U^dU&�BURU^�TUb�U^WQWYUbdU^�@UXbU�gQb�Uc�UY^�Vpb�TYU�NUYd�
e^WUgoX^\YSX�[__`UbQdYfUb�5bRUYdccdY\$�TUb�^QSX�6U[e^TU^�f_^�GSXp\Ub^�
e^T�?_\\UWU^�TQc�GdbQrRebWUb�=^cdYded�Vpb�TU^�gYccU^cSXQVd\YSXU^�BQSX%
geSXc�RUc_^TUbc�QddbQ[dYf�]QSXdU&�8YUc�gQb$�gYU�Uc�FQdXU^Qe�Y^� cUY^U^�
6bYUVU^�cSXY\TUbdU$�QeSX�]Yd�XneVYWU^�WUcU\\YWU^�9Y^\QTe^WU^�TUb�GSXp\Ub�
Y �̂ TYU� DbYfQdg_X^e^W�?e^Tdc� fUbRe^TU^&-(�5eSX� FQdXU^Qe�gQb� Y^� TU^�
UbcdU^�GdbQrRebWUb�GU]UcdUb^�f_^�?e^Td�cUXb�Q^WUdQ^$� TU^^�yUb�VUccU\U�
TebSX�cUY^�VbUe^T\YSXUc�6U^UX]U^�Q\\U�cUY^U�GSXp\Ubv&-)�9b�pRUb\YUr�YX]�
f_^�6UWY^^�Q^�TYU�5ecgQX\�TUb�?_\\UWYU^$�VbUY\YSX�_X^U�Uc�je�fUbcne]U^$�
TU]�JQdUb� TU^� Gde^TU^`\Q^� jecndj\YSX� jeb�6UWedQSXde^W� f_bje\UWU^&-*�
6UY�?e^Td�RU\UWdU�Ub�Y^cWUcQ]d�^Ue^�JUbQ^cdQ\de^WU^�]Yd�]UYcd�]UXbU%

-(� =^�cUY^Ub�HbQeUbbUTU�QeV�?e^Td�X_R�TUb�]Yd�YX]�RUVbUe^TUdU�7XU]Y[Ub�FeT_\`X�:YddYW�
XUbf_b$�TQr�Ub�y^_SX�^YU�UY^�cSXo^UbUc�JUbXn\d^Yc�jgYcSXU^�UY^U]�Q[QTU]YcSXU^�@UX%
bUb�e^T�cUY^U^�GSXp\Ub^�[U^^U^WU\Ub^d�XQRUv�!jYd&�Y �̂@&$�5eWecd�?e^Td�I$�Y 2̂�9\U[db_%
dUSX^YcSXU�NUYdcSXbYVd�!)01,"�+($�G&�,(1%,))$�jYd&�,)(&�AQh�D\Q^S[�!KYccU^cSXQVd\YSXU�
GU\RcdRY_WbQ`XYU$�G&� )."�bpX]dU�?e^Td�Q\c�TU^�ydU]`UbQ]U^df_\\U^�e^T�gUWU^�cUY^Ub�
USXdU^�KQb]XUbjYW[UYd�pRUbQ\\�RU\YURdU^�8YbU[d_b�TUc�DXicY[Q\YcSXU^�=^cdYdedUcv&

-)� G_�jYdYUbd�YX^�cUY^�6beTUb�9bYSX�Y �̂ cUY^Ub�5^dg_bd�QeV�KQ\dXUbc�6bYUV�f_]�)/&/&0/&
-*� GYUXU�TU^�6bYUV�Q^�9]Y\�FQdXU^Qe�f_]�))&-&0.2�y:Ub^Ub�gY\\�YSX�8YSX�VbQWU^$�gQc�8e�

pRUb�]UY^U�7_\\UWYU^�TU^[cd&�=SX�XQRU�]YSX�RUY�TUb�5ecgQX\�XQe`dcnSX\YSX�^QSX�?e^Tdc�
FQd�WUbYSXdUd�e&�X_VVU$�TQr�8e�TQ]Yd�UY^fUbcdQ^TU^�cUY^�gYbcd&v�9b�cQ^TdU�YX]�c_WQb�TYU�
5eVWQRU^cQ]]\e^W�Vpb�TQc�@QR_b!�"3�cYUXU�QeSX�TU^�6bYUV�Q^�YX^�f_]�*&))&0.�e^T�Q^�
TYU�AeddUb�f_]�*+&)(&0.2�y=�gQc�iUcdUbTQi�Qd�?e^Tdc$�XU�\__[UT�Qd�]i�`\Q^�Q^T�Q``b_fUT�
dXU�WbUQdUcd�`Qbd�_V�Yd&v
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bU^�HUb]Y^U^�`b_�K_SXU$� e^T�T_SX�RUVY^TUd�cYSX�UbcdQe^\YSXUbgUYcU� Y]�
BQSX\Qr�^YSXd�UY^U�UY^jYWU�AYdcSXbYVd�UY^Ub�cUY^Ub�J_b\Uce^WU^&-+
=^XQ\d\YSX�VpXbdU�FQdXU^Qe�TYU�6Y^Te^W�Q^�cUY^U^�gYccU^cSXQVd\YSXU^�

@UXbUb�?e^Td�Y]]Ub�]UXb�gUW�f_^�TUb�DXicY[�TUb�9\U[dbYjYdnd�e^T�9\U[db_%
dUSX^Y[&�=^�cUY^U]�WQ^jU^�GdeTYe]�Y �̂6Ub\Y^�e^T�GdbQrRebW�RUdbQVU^�Y^c%
WUcQ]d�^eb�fYUb�JUbQ^cdQ\de^WU^�TYU�9\U[dbYjYdndc\UXbU�Rjg&� dXU_bUdYcSXU�
9\U[db_dUSX^Y[&�8U^^�?e^Tdc�jU^dbQ\Uc�:_bcSXe^WcWURYUd�gQb�TYU�C`dY[$�
cUY^U^�_`dYcSXU^�GdeTYU^�fUbTQ^[dU�Ub�QeSX�cUY^U^�QerUb_bTU^d\YSXU^�FeV�
Y^�TUb�Ne^Vd&�8YU�9\U[dbYjYdnd�\QW�^eb�Q]�FQ^TU�cUY^Uc�=^dUbUccUc$�Y]]Ub%
XY^�XQddU�Ub�cYSX�jUYdgUYcU� Y �̂TUb�9bV_bcSXe^W�f_^�6\YdjU^�e^T�HXUb]_%�
Rjg&�DYUj_U\U[dbYjYdnd�f_^�?bYcdQ\\U^�RUdndYWd�e^T�U\U[db_%�e^T�]QW^Ud_%
_`dYcSXU�DXn^_]U^U� e^dUbceSXd&-,�8_SX� cUY^� UYWU^d\YSXUc� =^dUbUccU�WQ\d�
^UeU^�9h`UbY]U^dYUbQ^cndjU^�e^T�AUrfUbVQXbU^�TUb�C`dY[�e^T�5[ecdY[&�
=^�TU^�0(Ub�>QXbU^�gebTU�TYU�AUdQ\\_`dY[�TQc�RUf_bjeWdU�:_bcSXe^WcVU\T�
?e^Tdc$�TQ�Tp^^U�]QW^UdYcYUbdU�AUdQ\\�cSXYSXdU^�TYU�cdnb[cdU�@YSXdQRc_b`%
dY_^� e^T� fYU\Vn\dYWU�5^_]Q\YU^� RUY� TUb�FUV\UhY_^� e^T� D_\QbYcQdY_^� TUc�
@YSXdUc�QeVgUYcU^&�9b�XQddU�TQRUY�UY^U^�SXQbQ[dUbYcdYcSXU^�DQbQ\\U\Yc]ec�
TUb�@YSXdWUcSXgY^TYW[UYdU^� Y �̂AUdQ\\cSXYSXdU^�]Yd� YXbU]�Knb]U%� e^T�
9\U[dbYjYdndc\UYde^WcfUb]oWU^� U^dTUS[d&� 8YUcU� y]Ub[gpbTYWU�FU\QdY_^v�
TUedUdU�cUY^Ub�AUY^e^W�^QSX�QeV�UY^U�JUbgQ^TdcSXQVd�jgYcSXU^�yTUb�6U%
gUWe^W�TUc�@YSXdUc� Y^� TU^�AUdQ\\U^$� TUb�6UgUWe^W�TUb�9\U[dbYjYdnd� Y]�
WQ\fQ^YcSXU^�Gdb_]�e^T�TUb�Knb]U�Y �̂UY^U]�Knb]Ucdb_]v&--�8U^�RU[Q^^%
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TUb�`XicY[Q\YcSXU^�DXn^_]U^U�RUY]�8ebSXWQ^W�f_^�@YSXd�TebSX�AUdQ\\%
cSXYSXdU^� e^T� TUb� QRgUYSXU^TU^� :QbRQ^_bT^e^WU^� Y]� 6UeWe^Wc%� e^T�
8Yc`UbcY_^cc`U[dbe]�XQddU�Ub�RUc_^TUbU�JUbVQXbU^�jeb�9bjUeWe^W�TYUcUb�
UhdbU]�Tp^^U^�AUdQ\\`bYc]U^� QeV�UY^U]�D\QdY^ceRcdbQd� U^dgYS[U\d$� TU^�
c_WU^Q^^dU^� ?e^TdxcSXU^� D\QdY^c`YUWU\&-/� ?e^Td� UbgYUc� cYSX� TQRUY� Q\c�
dpVdU\^TUb�9h`UbY]U^dQd_b�]Yd�e^WUgoX^\YSXUb�5ecTQeUb�e^T�9hQ[dXUYd$�
TUb�QeSX�^YSXd�TQf_b�jebpS[cSXbUS[dU$�Vpb�X_SX�WU^QeU�AUcce^WU^�*(((�
AUdQ\\cSXYSXdU^�Q^jeVUbdYWU^&�8_SX�gQb�Ub�[UY^�JUbdbUdUb�UY^Ub�DbnjYcY_^c%
]UrdUSX^Y[�Q\c�DQbd�`_eb�DQbd&�6UY�Q\\Ub�G[U`cYc�WUWU^pRUb�dXU_bUdYcSXU^�
G`U[e\QdY_^U^�g_\\dU�Ub�]Yd�cUY^U^�Uh`\_bQdYfU^�JUbceSXU^�T_SX�\Udjd\YSX�
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5eV�TUb�;be^T\QWU�cUY^Ub�;UcUdjUcXi`_dXUcU�jeb�Q^_]Q\U^�8Yc`UbcY%

_^�e^T�cUY^Uc�Uh`UbY]U^dU\\U^�JUbVQXbU^c�U^dgYS[U\dU�?e^Td�UY^�e]VQccU^%
TUc�:_bcSXe^Wc`b_WbQ]]$�TQc�QeSX�FQdXU^Qec�gYccU^cSXQVd\YSXU�5bRUYd�
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AQW^ec� Y �̂GdbQrRebW�UY^WUVpXbd�XQddU&� =^�YX]�[bYdYcYUbdU^�TYU�8_[d_bQ^%
TU^�gUSXcU\cUYdYW� YXbU�5bRUYdU^� e^T� Y^V_b]YUbdU^� cYSX�WUWU^cUYdYW� pRUb�
^UeUcdU� 9bWUR^YccU� TUb�`XicY[Q\YcSXU^� @YdUbQdeb$� g_TebSX� cYU� ]Yd� TU]�
:_bdcSXbYdd�TUb�KYccU^cSXQVd�RU[Q^^d�WU]QSXd�gebTU^�e^T�jeW\UYSX�YXbU�
?bYdY[VnXYW[UYd�e^T�J_bdbQWc[e^cd�pRdU^2� y<YUbTebSX�gQb� Y^�W\pS[\YSXUb�
KUYcU�fUb]YUTU^$�TQr�cYSX�TUb�Q^WUXU^TU�DXicY[Ub�je�cUXb�c`UjYQ\YcYUb%
dU&v.(
Ne�TYUcU]�GSXp\Ub[bUYc$�TUb�yGdbQrRebWUb�GSXe\Uv$�WUXobdU�QeSX�KQ\%

dXUb�FQdXU^Qe&�5eSX�Ub� cSXndjdU� Q^VQ^Wc�TYU�?e^TdxcSXU�@UXbRUWQRe^W�
e^T�TU^�cdQb[�]_dYfYUbU^TU^�:_bcSXe^WcRUdbYUR� Y �̂GdbQrRebW&�I^T�T_SX�
bUpccYUbdU�FQdXU^Qe�^YSXd�Y]�W\UYSXU^�AQrU�gYU�TYU�Q^TUbU^�GSXp\Ub$�UdgQ�
gYU� cUY^� U^WcdUb� GdeTYU^VbUe^T�<UY^bYSX�FeRU^c$� TUb�TYU� Q[QTU]YcSXU�
@QeVRQX^�UY^cSX\eW�e^T� )1(.�TU^�@UXbcdeX\�?e^Tdc�Q^�TUb�6Ub\Y^Ub�I^Y%
fUbcYdnd�pRUb^QX]&�5eSX�@U_�5b_^c�]QSXdU�UY^U�cdUY\U�?QbbYUbU$�Ub�gebTU�
^QSX�cUY^Ub�Db_]_dY_^� )00-�5ccYcdU^d�RUY�?e^Td$� )000�DbYfQdT_jU^d&�=]�
>QXbU�)01*�c_\\dU�Ub�9hdbQ_bTY^QbYec�Y^�6Ub\Y^�gUbTU^$�gQc�Q\\UbTY^Wc�Qec�
`_\YdYcSXU^� ;bp^TU^� TebSX� TYU� `bUerYcSXU� ?e\decRpb_[bQdYU� fUbXY^TUbd�
gebTU� !y@Uh�5b_^cv� )011"&� 9RU^c_�UbV_\WbUYSX�gQb�:bQ^j�GdU^WUb$� TU^�
?e^Td�Y^�GdbQrRebW�je]�UbcdU^�5ccYcdU^dU^$�Y^�6Ub\Y^�je]�DbYfQdT_jU^dU^�
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dUSX^Y[�Q]�D_\idUSX^Y[e]�8bUcTU^�fUbcSXQVVdU&�6UbUYdc� )01*�U]`VQX\�Ub�
YX^�]Yd�9bV_\W�<U\]X_\dj�Vpb�TYU�8YbU[d_bU^cdU\\U�TUb�DXicY[Q\YcSX%HUSX%
^YcSXU^�FUYSXcQ^cdQ\d&.)� 5eSX�TYU�?e^Td%5ccYcdU^dU^�Rjg&� %GSXp\Ub�Cdd_�
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UXUb�]nrYWU]�9bV_\W�WU[bo^d$�e^T�TYUc�RUbeXdU�QeV�UY^Ub�WQ^jU^�FUYXU�
f_^�Db_R\U]U^�e^T�e^W\pS[\YSXU^�I]cdn^TU^&
8Q�gQb�UY^]Q\�cUY^�5\dUb$�Ub�gQb�Y �̂TYUcU]�?bUYc�TUb�>p^WcdU&�9b�]er%

dU�cYSX�c_�Y]]Ub�Q^�@UYcde^WU^�f_^�8_[d_bQ^TU^�]UccU^$�TYU�jgUY�_TUb�
^_SX� gUYdQec� ]UXb� >QXbU� \n^WUb� DXicY[� cdeTYUbd� XQddU^&� ?e^Td� joWUbdU�
TUcXQ\R�_VVU^RQb�\n^WUb$�YX]�UY^�8YccUbdQdY_^cdXU]Q�je�WURU^�e^T�cSX_^�
WQb�^YSXd�UY^�RUc_^TUbc�QeccYSXdcbUYSXUc�e^T�dXU_bUdYcSX�Q^c`beSXcf_\\Uc&�
8Qc� QRUb�RUTUedUdU$� TQr�FQdXU^Qe�QeSX�^YSXd�TYU�AoW\YSX[UYd�je� ycU\R%
cdn^TYWU^�I^dUbceSXe^WU^v�Y]�@QR_bQd_bYe]�UbXYU\d$� c_^TUb^�gUYdUbXY^�
e^dUb�5^\UYde^W� Y]� ymRe^Wc\QR_bQd_bYe]v�5eVWQRU^� ^QSX� yUY^U]� WU%
TbeS[dU^�Db_WbQ]]v�TebSXVpXbU^�]erdU&.,�:pb�TYU� Y^cWUcQ]d�j&H&� bUSXd�
jUYdQeVgU^TYWU^�1(�AUrQeVWQRU^�cQr�Ub�TbUY�GU]UcdUb�\Q^W�ZUTU^�G_^^%
QRU^T� f_^� VbpX� RYc� gUYd� Y �̂ TU^�BQSX]YddQW� XY^UY^� Y^� TU]� f_^�?e^Tdc�
DbYfQdQccYcdU^dU^�@U_�5b_^c�WU\UYdUdU^�@QR_bQd_bYe]$� TQc�FQdXU^Qe�QR%
Vn\\YW�y?\UY^%?Y^TUb%@QR_bQd_bYe]v�^Q^^dU&�8Qc�9h`UbY]U^dYUbU^�UbcSXYU^�
YX]�TQRUY�UXUb�UY^�<U]]^Yc�Vpb�cUY^�J_bQ^[_]]U^2�y=�T_^xd�]UQ^�Ri�Q\\�
dXYc$�dXQd�=�Q]�\UQb^Y^W�_b�g_b[Y^W�c_]UdXY^W3�_^\i�=�Q]�Reci�dXU�gX_\U�
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WQ^d3� \Ydd\U�cdeTU^dc�c`UQ[�dXUbU�Y �̂Q�^Qcdi�Q^T�Yb_^YS�]Q^^Ub�QR_ed�_dXUb�
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WUXUYbQdUd�XQddU$�cYSX�db_djTU]�jeb�6_TU^bUV_b]�e^T�c_WQb�jeb�G_jYQ\TU%
]_[bQdYU� RU[Q^^dU� e^T� cYSX$� cU\RUb�^eb� Y^� UY^Ub� $GdeTU^dU^ReTU,� g_X%
^U^T$�Y �̂TUb�GdbQrRebWUb�5b]U^Vpbc_bWU�U^WQWYUbdU&/+�8Qr�TQ^^�QeSX�^_SX�
TUb�Qec�UY^Ub�̀ b_dUcdQ^dYcSXU^�DQcd_bU^VQ]Y\YU�cdQ]]U^TU�9bcdU�5ccYcdU^d

/(� 6bYUV�Q �̂AQdXY\TU�FQdXU^Qe�f_]�-&.&0/&
/)� 9RTQ&
/*� 6bYUV�Q^�AQdXY\TU�FQdXU^Qe�f_]�-&))&0.&
/+� G_�cSXbYUR�Ub�Q]�*1&.&0.�TUb�AeddUb2� y=SX�\Ub^dU�RUY�TUb�;U\UWU^XUYd�QeSX�8b&�5Qb_^c�

[U^^U^$�TUb�UY^�^UddUb�AU^cSX�je�cUY^�cSXUY^d&v�9Y^�Q^TUb]Q\�^_dYUbdU�Ub2�y;UcdUb^�gQb�
YSX�gYUTUb�Y]�`XicY[Q\YcSXU^�@QR_bQd_bYe]�TU^�WQ^jU^�HQW&�5Qb_^c�gQb�jeb�5ecXY\VU�
T_bd�e&�gQb�WQ^j�Q^cdn^TYW�]Yb�WUWU^pRUb&�=SX�XYU\d�]YSX�^Qdpb\YSX�]oW\YSXcd�jebpS[&v�
!Q^�TYU�AeddUb�Q]� ),&))&0."&�FQdXU^Qec�J_bRUXQ\dU�[Q]U^�QeSX�TQbY^�je]�5ecTbeS[$�
TQr� Ub� cUY^U^�BQ]U^� Y]]Ub� Y �̂ TUb� dbQTYdY_^U\\U^�ZpTYcSXU^� GSXbUYRgUYcU� y5Qb_^cv�
cSXbYUR$�cYUXU�TYU�jQX\bUYSXU^�9bgnX^e^WU^�Y �̂TU^�6bYUVU^�Qec�GdbQrRebW�Y �̂6T&�J&�Ne�
5b_^c� cYUXU� GdUVQ^�@&�K_\VV$�@U_�5b_^c�% �DXicY[Ub�e^T� G_jYQ\Ycd$� Y^2� 7U^dQebec�,)�
!)111"$� G&� )0+%*)*�e^T�<Q^^c%5&� GSXgQbj$�@U_�5b_^c�% �D_\YdY[Ub�jgYcSXU^�6pbWUb%
de]�e^T�5bRUYdUbRUgUWe^W$� Y^2�;UgUb[cSXQVd\YSXU�A_^QdcXUVdU�-)� !*((("�-$�G&�*0-%�
*1.&

++



?I"VI�EYU�AHZOLUH[Y�=HU[YRXPWZ�g3VUZXVSSL�KLY�BLJZVXLUWOVZVTLZLXf�
H[Y�KLT�:HOXL�&---��>A�&$', �TPZ�2LXLJOU[UNLU�[UK�BJOXPMZcI[UNLU�
�9UPZPHSLU�YV]PL�OLIXaPYJOL�2[JOYZHILU!� KHX[UZLX�LPU�1SWOHILZ�[UK�KPL�

OLIXaPYJOLU�FVXZL�McX�COVXH!� OLPSPN!� YLNULU�[UK�!8bXL!� 9YXHLC 



:bQ^j�GdU^WUb�UY^U�JUbRY^Te^W�]Yd�5b_^c�GSXgnWUbY^�<U^bYUddU�6\UYSX%
boTUb�UY^WY^W$/,�]erdU�FQdXU^Qe� TU^� 9Y^TbeS[� fUb]YddU\^$� TQr� Ub� QeSX�
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GdeTU^dU^cSXQVd�fUbcdnb[dU�cYSX�_VVU^RQb�RUY�FQdXU^Qe�TQc�;UVpX\�TUb�c_%
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RQSX$�KQ\dUb$�8YU�Q^_]Q\U�F_dQdY_^cTYc`UbcY_^�Y �̂9YcU^$�?_RQ\d�e^T�BYS[U\$�@UY`jYW�
)01(3� Q\c�5eVcQdj� Y^2�KYUTU]Q^^c�5^^Q\U^� +1� !)01("$� G&� +,/%+.($� RUc&� G&� +-/%+.(�
!QeV�G&�+-+�jYdYUbd�@oRQSX�TbUY�5Rc_b`dY_^c[_^cdQ^dU^�y^QSX�I^dUbceSXe^WU^�TUc�<b^&�
FQdXU^Qev"&

)(*�:bQ^j� GdU^WUb$� mRUb�TYU�;UcUdj]nrYW[UYdU^� Y]�5Rc_b`dY_^cc`USdbe]�UY^Uc�?ob`Ubc$�
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=^cWUcQ]d�gQb� cUY^U� 8YccUbdQdY_^� Y]� JUbW\UYSX� je� TU^� DQbQ\\U\QbRUYdU^�
f_^�FeRU^c$�8e�6_Yc� e^T�@oRQSX�gU^YWUb�cicdU]QdYcSX� QeVWURQed�e^T�
VYU\�Y �̂TUb�]UdX_TYcSXU^�9Y^\UYde^W�QeSX�gUcU^d\YSX�c`QbcQ]Ub�Qec&�KnX%
bU^T� TYU� DQbQ\\U\QbRUYdU^� TU^�I^dUbceSXe^WcQR\QeV�QecVpXb\YSX� RUWbp^%
TUdU^$�TYU�UYWU^U^�AUdX_TU^�e^T�AUrfUbVQXbU^� Y �̂TU^�?_^dUhd�TUb�5b%
RUYdU^�TUb�?e^Td%GSXe\U�cdU\\dU^�e^T�Y]]Ub�gYUTUb�JUbW\UYSXU�Q^cdU\\dU^$�
RUW^pWdU� cYSX� FQdXU^Qe�]Yd� UY^Ub�[^Q``U^� G[YjjU� TUc�I^dUbceSXe^Wc%
QeVRQec�e^T�UY^Ub�R\_rU^�9bgnX^e^W�TUb�Q^TUbU^�5^cndjU&�5eSX�TUb�f_^�
YX]� Q^WUcdU\\dU�]UrdUSX^YcSXU�JUbW\UYSX� TUb� G`U[db_c[_`U� e^T� DX_d_%
]UdUb�VQ^T�[UY^U^�9Y^WQ^W�Y �̂TYU�5bRUYd&�9b�fUbc`pbdU�_VVU^cYSXd\YSX�gU%
^YW�@ecd$�TYU�f_^�?e^Td�cU\RUb�e^T�TU^�RUbUYdc�QRWUcSX\_ccU^U^�8YccUbdQ%
dY_^U^�U^dgYS[U\dU^�dXU_bUdYcSX%]UdX_TYcSXU^�9bobdUbe^WU^�^_SX�UY^]Q\�
QecVpXb\YSX�TQbje\UWU^&�G_�XQddU�FeRU^c�Q]�9^TU�cUY^Ub�8YccUbdQdY_^�RU%
bUYdc�cUY^U�AUrUbWUR^YccU�TU^�f_^�>Q]Y^�e^T�EeY^S[U�RUbUSX^UdU^�KUb%
dU^� WUWU^pRUbWUcdU\\d$� gYU�TYUc� QeSX�FQdXU^Qe� Q\c� GSX\er� cUY^Ub�5bRUYd�
f_bcQX$� ZQ� Ub� XQddU� ^URU^� TU]� f_^� YX]� cU\Rcd� UbV_bcSXdU^� FUV\UhY_^c%
fUb]oWU^�TUb�e^dUbceSXdU^�AUdQ\\U�c_WQb�cSX_^�UY^U^�5ecR\YS[�QeV�TUbU^�
5Rc_b`dY_^cfUbXQ\dU^�WURbQSXd&)(+�5erUbTU]�XQddU�KY\\i�KYU^�QeSX�cSX_^�
bUSXd�Wbe^Tcndj\YSX�TYU�U^W�RUWbU^jdU^�AUdQ\\cSXYSXdU^%I^dUbceSXe^WU^�
f_^�EeY^S[U�e^T�cUY^Ub�BQSXV_\WUb�Y �̂TU^�RbUYdUbU^�?_^dUhd�TUb�U\U[db_%
]QW^UdYcSXU^� @YSXddXU_bYU�AQhgU\\c� WUbpS[d� e^T� TQRUY� QeSX� Wbe^T\U%
WU^TU� 6UdbQSXde^WU^� pRUb� TYU� RYcXUbYWU^� JUbceSXcQ^_bTe^WU^� Q^WU%
cdU\\d&)(,�FQdXU^Qec�8YccUbdQdY_^�RUj_W� cYSX� Y]`\YjYd�QeV�TYU�Q^TUbU^�5b%
RUYdU^�e^T� VYU\� TU]WU]nr� Y �̂;UTQ^[U^VpXbe^W�e^T�5ecQbRUYde^WcWbQT�
fYU\�c`QbdQ^YcSXUb�Qec&

)(+�FeRU^c$�<UY^bYSX$�8YU�cU\U[dYfU�FUV\UhY_^�TUb�AUdQ\\U$�DXY\&�8Ycc&�6Ub\Y^� )0013�RUQb%
RUYdUd�Vpb�TYU�KYUTU]Q^^c�5^^Q\U^�+/� !)001"$�G&�*,1%*.0$�RUc&�G&� *..�VV&
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8Qc�;edQSXdU^� ?e^Tdc� gpbTYWdU� c_� f_b� Q\\U]� TYU� U]`YbYcSXU^� @UY%
cde^WU^� TUb� FQdXU^QecSXU^�5bRUYd2� TYU� c_bWVn\dYWU� DbpVe^W� TUc� I^dUb%
ceSXe^WcY^cdbe]U^dc$� TYU� ]Yd� y;UcSXYS[� e^T� G_bWVQ\dv� TebSXWUVpXbdU^�
ybUSXd�cSXgYUbYWU^�8YS[U^RUcdY]]e^WU^�TUb�RU^edjdU^�AUdQ\\cSXYSXdU^v�
e^T�TYU�`X_d_]UdbYcSXU^�AUcce^WU^$�TU^U^�Ub�UY^U^�yjYU]\YSX�X_XU^�;bQT�
f_^� GYSXUbXUYdv� QddUcdYUbdU&)(-�AYd�6\YS[�QeV�TYU� Uh`UbY]U^dU\\U^�9bWUR%
^YccU� WQR�?e^Td�TUb�8YccUbdQdY_^$� pRUb�TQc�R\_rU� yYT_^Ue]v�XY^QecWU%
XU^T$�TQc�DbnTY[Qd�yTY\YWU^dYQU�Ud�UbeTdY_^Yc�T_Se]U^de]v&)(.�8_SX�VQ^T�
?e^Td� TYU� 8QbcdU\\e^W� TUb�9bWUR^YccU� ycdU\\U^gUYcU� bUSXd�]Q^WU\XQVdv�
e^T�Y^cRUc_^TUbU�TU^�GdY\�y]UXbVQSX�e^[\Qb�e^T�fUbRUccUbe^WcRUTpbVdYWv&�
FQdXU^Qe� gebTU� TUcXQ\R� QeVWUdbQWU^$� TU^� HUhd� ^_SX� UY^]Q\� Wbp^T\YSX�
yRUjpW\YSX�TUc�GdY\c�TebSXjeVUY\U^v&�<U\]X_\dj�cSX\_r�cYSX�Q\c�NgUYdWed%
QSXdUb� TUb�6UebdUY\e^W� ?e^Tdc� f_\\� Q &̂� 8YU� 6UgUbde^W� f_^� FQdXU^Qec�
8YccUbdQdY_^� VYU\� f_b� Q\\U]� TebSX� TYU�5eV\QWU� TUb�mRUbQbRUYde^W� UdgQc�
cSX\USXdUb�Qec�Q\c�TYU�TUb�DQbQ\\U\QbRUYdU^�f_^�FeRU^c�e^T�@oRQSX&

;VXXLRZ[XHI_[N�KLX�CPZLSYLPZL�
KLX�4PYYLXZHZPVU�TPZ�5PUYJOc"
ILU�[UK�4X[JRHU]LPY[UNLU�
AHZOLUH[Y��>A�&$', 

)(-�GYUXU�TQc�Db_]_dY_^cWedQSXdU^�f_]� ))&/&)001$�5[dU�DXY\&�:Q[�*1)$�6\&�*/*�V&
)(.�8&X&� gobd\YSX� $UY^� 8_[e]U^d� TUc� :\UYrUc� e^T� TUb� ;U\UXbcQ][UYd,� WUWU^pRUb� TU]�

`bnTY[Qd\_cU^� $dQeW\YSX,$�TQc�TU]�XUedYWU^�ybYdUv�U^dc`bYSXd&
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8Ub�FeRU^cxcSXU^�8YccUbdQdY_^�RUcSXUY^YWdU�?e^Td$�TYU�I^dUbceSXe^W�
TUb�FUV\UhY_^�TUc�@YSXdUc�Q^�AUdQ\\`\QddU^�yTebSXQec�RUVbYUTYWU^T�Ub\U%
TYWdv�je�XQRU^$�TYU�JUbceSXU�]Yd�;UcSXYS[�Q^WUcdU\\d�e^T�]Yd�?bYdY[�TebSX%
WUVpXbd� je�XQRU^�e^T� \_RdU�RUc_^TUbc�TU^� fUbcdn^T\YSXU^�8QbcdU\\e^Wc%
cdY\&�5\\UbTY^Wc� XYU\d�Ub�FeRU^c� dXU_bUdYcSXU�:_\WUbe^WU^� Y]� GSX\erdUY\�
TUb�5bRUYd�Vpb�je�WUgQWd�e^T�fUbVbpXd&�8YUcU�cUYU^�Ubcd�]oW\YSX$�gU^^�TYU�
;bU^jU^�TUb�;U^QeYW[UYd�RUY�TUb�6UcdY]]e^W�TUb�6bUSXe^Wc%$�5Rc_b`%
dY_^c%�e^T�FUV\UhY_^c[_^cdQ^dU^�WU^QeUb�Ub]YddU\d�g_bTU^� cUYU^2� y8Qje�
RUTQbV�Uc� ^_SX� UY^Ub� FUYXU� _bYU^dYUbU^TUb�J_bQbRUYdU^� nX^\YSX� gYU� TYU�
f_b\YUWU^TU&v)(/� 8YUcU� c`YdjU^� 6U]Ub[e^WU^� TUc� nerUbcd� f_bcYSXdYWU^�
9]`YbY[Ubc�?e^Td�pRUb�f_bgYdjYWU�dXU_bUdYcSXU�:_\WUbe^WU^�TUb�GSXp\Ub�
]oWU^�FQdXU^Qe�RUcdnb[d�XQRU^$�QeV�TQc�UYWU^U�dXU_bUdYcSXU�:QjYd�je�fUb%
jYSXdU^&�5]�gUYdUcdU^� U^dc`bQSX�_VVU^cYSXd\YSX�@oRQSXc�5bRUYd�TU^�9b%
gQbde^WU^� ?e^Tdc� Q^� UY^U� 8YccUbdQdY_^&� 9b�gpbTYWdU� Y]�;edQSXdU^� TYU�
ycUXb�Wb_rU�G_bWVQ\dv�RUY�TU^�I^dUbceSXe^WU^�e^T�AUcce^WU^$�g_RUY�Ub�
RUc_^TUbc�XUbQeccdbYSX$�TQr�TYU�UbjYU\dU^�FUce\dQdU�cUY^U�VbpXUbU^�6U_R%
QSXde^WU^�f_\\�RUcdndYWdU^&)(0�5ecTbpS[\YSX�\_RdU�Ub�QeSX�TYU�TU]�=^XQ\d�
f_\\�U^dc`bUSXU^TU�?\QbXUYd�e^T�9Y^VQSXXUYd�TUb�8QbcdU\\e^W$�UY^�IbdUY\$�
TU]�cYSX�<U\]X_\dj�ZUT_SX�^YSXd�Q^jecSX\YUrU^�fUb]_SXdU&
=]�FYW_b_ce]$�TQc�Q\\U�TbUY�GdeTYU^VbUe^TU�RUY�TU^�W\UYSXU^�DbpVUb^�

!?e^Td$�<U\]X_\dj$�f&�<_V]Q^^$�8Y\dXUi"�QRc_\fYUbdU^$�gU^TUdU�cYSX�TQc�
6\Qdd&� @oRQSX�gQb�nerUbcd�RUVQ^WU^�e^T�e^cYSXUb$� Ub�VQ^T�TYU� bYSXdYWU^�
5^dg_bdU^� Ubcd� ^QSX� ]UXbVQSXU^� e^dUbcdpdjU^TU^� NecQdjVbQWU^&� G_�
bUYSXdU� Uc� Y^� TUb�;UcQ]dgUbde^W� Q]�9^TU� ^eb� je� UY^U]�`bnTY[Qd\_cU^�
ycecdY^eYdv&)(1� FeRU^c� TQWUWU^� RUcdQSX� Y^� Q\\U^� ;URYUdU^� TebSX� cUY^U�
?U^^d^YccU$� TYU� [\QbUc� JUbcdn^T^Yc� e^T� Wb_rU^� :\UYr� Ub[U^^U^� \YUrU^&�
6Uc_^TUbc�<U\]X_\dj�gpbTYWdU�cUY^U�:nXYW[UYd$�cYSX�cSX^U\\�Y^�e^WUg_X^%
dU]�HUbbQY^� je� _bYU^dYUbU^� e^T�8Y\dXUi� \_RdU� cUY^� [\QbUc� 8U^[U^&� 8YUc�
RbQSXdU�FeRU^c�TYU�;UcQ]d^_dU�y]QW^Q�Se]�\QeTUv�UY^&))(�FQdXU^Qe�gQb�
Y^�TUb�DXicY[%DbpVe^W�URU^VQ\\c�bUSXd�UbV_\WbUYSX&�?e^Td�RUcSXUY^YWdU�YX]$

)(/�Db_]_dY_^cWedQSXdU^�f_]�*/&)*&)000$�5[dU�DXY\&� :Q[�*0/$�6\&� +,-�F&� =]�;edQSXdU^�
VUX\d�TYU�\QdUY^YcSXU�6UgUbde^W�TUb�8YccUbdQdY_^&

)(0�Db_]_dY_^cWedQSXdU^�f_]� )*&/&)001$�5[dU�DXY\&�:Q[�*1,$�6\&� 1-&�@oRQSXc�5bRUYd�Ub%
XYU\d�URU^VQ\\c�TQc�DbnTY[Qd�yTY\YWU^dYQU�Ud�UbeTdY_^Yc�T_Se]U^de]v&

)(1�Db_d_[_\\�TUb�Db_]_dY_^c`bpVe^W�f_]� ),&))&)001$�5[dU�DXY\&�:Q[�*1,$�6\&�1+&�FQdXU%
^Qe�cSXU^[dU�YX]�Qec�TYUcU]�5^\Qr�UY^U^�8beS[�TUb$�5^Qd_]YU�f_^�FU]RbQ^Td,$�ygUY\�
TQc�gYb[\YSX�Wb_rU�kX^\YSX[UYd�]Yd�UY^U]�9hQ]U^�XQd$�gQc�TQ�TQbWUcdU\\d�Ycd�% �^Qdpb%
\YSX� U^dc`bYSXd� TUb� ?QTQfUb� TU]� 7Q^TYTQdU^� O&&&Pv$� 6bYUV� Q^� 9bYSX� FQdXU^Qe� f_]�
)&)*&)001&

))(�Db_d_[_\\�TUb�Db_]_dY_^c`bpVe^W�f_]� )/&)&)001$�5[dU�DXY\&�:Q[�*0/$�6\&�+,/&

,.



TQr�Ub�RYc� QeV�UY^YWU�NQX\U^� Y �̂ TUb�Knb]U\UXbU� yRUcdY]]d�e^T� cYSXUb,,�
WUQ^dg_bdUd�XQRU�e^T�pRUb�ycUXb�WedU�?U^^d^YccU,,�fUbVpWU&�5eSX�<U\]%
X_\dj�gpbTYWdU�FQdXU^Qec� y[\QbU� e^T�g_X\fUbcdQ^TU^U�?U^^d^YccU,,2� 9b�
ygerdU� VQcd� Y]]Ub�cSX^U\\� TQc�FYSXdYWU� je� VY^TU^$�gU^^� YX]�TYU�:bQWU�
UY^U�YX]�RYcXUb�e^RU[Q^^dU�7_]RY^QdY_^�TUb�6UWbYVVU�je]edUdU&,,�8_SX�
TQ�Ub�Y �̂7XU]YU�RUY�f&�<_V]Q^^�^eb�]Yd�yWU^pWU^T,,�QRcSX^Ydd�e^T�QeSX�
8Y\dXUi� YX^� Y �̂ TUb�DXY\_c_`XYU%DbpVe^W� ^eb�yRUVbYUTYWU^T� e^dUbbYSXdUd,,�
VQ^T$�UbbUYSXdU�Ub�Q\c�;UcQ]d^_dU�TQc�DbnTY[Qd�ySe]�\QeTU,,&)))�))*�8YU�9\dUb^�
pRUbbQcSXdU�FQdXU^Qe�]Yd�TU]�5RcSX\er�TUb�Db_]_dY_^�e^T�`bncU^dYUbdU�
cUY^U^�9bV_\W�]Yd�UY^Ub�;UcdU� db_djYWU^�I^TUbcdQdU]U^dc2� y5\c�Ub�UdgQc�
fUbc`ndUd�e^T�Y]�:bQS[�je�AYddQW�XUY][UXbdU$�e^T�TUb�JQdUb�YX^�UbcdQe^d�
RUVbQWdU$� U^dcSXe\TYWdU� Ub�TYU�JUbc`nde^W� TQ]Yd$� TQr� Ub�URU^� T_[d_bYUbd�
XQRU&,,))*�8YU�Q^cSX\YUrU^TU�oVVU^d\YSXU�JUbdUYTYWe^W�f_^�TbUY�HXUcU^$�TYU�
]Yd�FeRU^c$�@oRQSX�e^T�9bYSX�FQdXU^Qe�Q\c�C``_^U^dU^�Q]�*+&�C[d_RUb�
)001�cdQddVQ^T$�RY\TUdU�jgQb�_VVYjYU\\�TYU�\UdjdU�DbpVe^Wc\UYcde^W$�T_SX�cYU�
gQb�^eb�^_SX�UY^U�bUY^U�:_b]cQSXU$� cYU� UbV_\WdU� je� TUb�NUYd�QeSX�^YSXd�
]UXb�QeV�@QdUY^YcSX$�c_^TUb^�RUbUYdc�Y^�TUedcSXUb�G`bQSXU&
BQSX� TU]�5RcSX\er� TUb�Db_]_dY_^� dbU^^dU^� cYSX� TYU� ?QbbYUbUgUWU�

TUb�TbUY�GdeTYU^VbUe^TU�cUXb�RQ\T&�=^�TU^�1(Ub�>QXbU^�[Q]�Uc�jgQb�^_SX�
je�WU]UY^cQ]U^�9bVY^Te^WcQ[dYfYdndU^�f_^�KQ\dXUb�e^T�9bYSX�FQdXU^Qe�
e^T�FeRU^c�QeV�TU]�;URYUd�TUb�TbQXd\_cU^�HU\UWbQ`XYU$�T_SX�FeRU^c�dU^%
TYUbdU� WQ^j� [\Qb� je� UY^Ub�gYccU^cSXQVd\YSXU^� @QeVRQX^&� 9b� \UWdU� cSX_^�
RQ\T� ^QSX� TUb�8YccUbdQdY_^� ^UeU� :_bcSXe^WcUbWUR^YccU� f_b� e^T� gebTU�
RUbUYdc�)01(�JYUbdUb�5ccYcdU^d�f_^�?e^Td$�)01*�DbYfQdT_jU^d�e^T�)01-'1.�
8_jU^d�]Yd�@UXbQeVdbQW&�=]�5^cSX\er�Q^�Db_VUccebU^�Q^�TUb�H<�7XQb\_d%
dU^RebW� e^T� TUb�AY\YdnbdUSX^YcSXU^�5[QTU]YU� UbV_\WdU� )1(.� TYU�6Ube%
Ve^W�je]�CbTY^QbYec�e^T�8YbU[d_b�TUc�bU^_]]YUbdU^�6Ub\Y^Ub�DXicY[Q\Y%
cSXU^�=^cdYdedc�e^T�^eb�UY^�>QXb�c`ndUb�cSX_^�TYU�5eV^QX]U�Y^�TYU�DbUerY%
cSXU�5[QTU]YU�TUb�KYccU^cSXQVdU^&�AYd�cUY^U^�TYU�:_bcSXe^WU^�?e^Tdc�
gUYdUbVpXbU^TU^�G`U[db_c[_`YU%�e^T�GdbQX\e^Wce^dUbceSXe^WU^�cdQ^T�Ub�
Y �̂ TUb�UbcdU^�FUYXU�TUb�Uh`UbY]U^dU\\U^�:_bcSXe^W� cUY^Ub�NUYd&))+�9b�Ub%

)))� Db_d_[_\\�TUb�Db_]_dY_^c`bpVe^W�f_]�*-&/&)001$�5[dU�DXY\&�:Q[�*1)$�6\&�+/.&
))*� :UTUb^%?_X\XQQc$� 9ddQ$�KQ\dXUb�FQdXU^Qe&� GUY^� @URU^� e^T�KYb[U^$�8bUcTU^� )1*/$�
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5RYdebc� VQ\cSX�fUb]Ub[d�% �TUedU^� c_WQb�TQbQeV�XY^$� TQr�Ub�TYU�8beS[\U%
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BQSXTU]�FQdXU^Qe�Q^�TUb�I^YfUbcYdnd�UY^�^QdebgYccU^cSXQVd\YSX%]QdXU%
]QdYcSXUc� 7ebbYSe\e]� QRc_\fYUbd� XQddU$� TQc� `bY]nb� QeV�TYU� 6UTpbV^YccU�
TUc�gYccU^cSXQVd\YSXU^�DXicY[Ub^QSXgeSXcUc�jeWUcSX^YddU^�gQb$�UbX_VV%
dU�Ub�cYSX�TebSX�TU^�KUSXcU\�Q^�UY^U�HUSX^YcSXU�<_SXcSXe\U�UY^U�cdnb[Ub�
QeV�cUY^U� je[p^VdYWU� =^TecdbYU[QbbYUbU� RUj_WU^U�5ecRY\Te^W&� 8YU�KQX\�
VYU\�fUb]ed\YSX�TUcXQ\R�QeV�Ap^SXU^$�gUY\�Ub�e^T�fYU\\UYSXd�QeSX�TUb�JQ%
dUb�Y^�TUb�T_bdYWU^�AUSXQ^YcSX%HUSX^YcSXU^�5RdUY\e^W�UY^U�WedU�?_]RY%
^QdY_^� f_^�GSXgUb]QcSXY^U^RQe$� Q^Q\idYcSXUb�e^T� dUSX^YcSXUb�7XU]YU�
e^T�f_b�Q\\U]�9\U[db_SXU]YU�f_bjeVY^TU^�]UY^dU^&�8U^�5eccSX\QW�WQR�
TQRUY�]oW\YSXUbgUYcU� UY^U�9]`VUX\e^W�Cc[Qb�f&� AY\\Ubc$� TUb�RYc� 9^TU�
)001� Y]�59;%8YbU[d_bYe]� Vpb� TU^� ?bQVdgUb[cRQe� jecdn^TYW� gQb� e^T�
TUccU^�6beTUb�KY\XU\]�f&�AY\\Ub�Q^�TUb�H<�Ap^SXU^�TQc�:QSX�7XU]YU�
UY^cSX\YUr\YSX�9\U[db_SXU]YU�fUbdbQd&))0�FQdXU^Qec�9bgQbde^WU^�gebTU^�
ZUT_SX�c_�Wbp^T\YSX�U^ddnecSXd$�TQr�Ub�Uc�RUY�^eb�jgUY�GU]UcdUb^�Y^�Ap^%
SXU^�RUgU^TU^�\YUr&�NgQb�cdQ^T�f_^�f_b^XUbUY^�VUcd$�TQr�Ub�f_^�TUb�UY%
WU^d\YSX� QeV� Vp^V� >QXbU� Q^WU\UWdU^�5ecRY\Te^W� je]� AQcSXY^U^RQe%
Y^WU^YUeb�e^T�HUSX^YcSXU^�7XU]Y[Ub�^eb�UY^U^�HUY\� QRc_\fYUbU^�gpbTU$�
je]Q\� YX]�Q\c�`b_]_fYUbdU^�DXicY[Ub�TYU�J_b\Uce^WU^�e^T�mRe^WU^� Y �̂
AQdXU]QdY[�e^T�DXicY[�Ub\QccU^�gebTU^&�8_SX�TpbVdU�TQc� Q^WUdb_VVU^U�
bU\QdYf�^YUTbYWU�5ecRY\Te^Wc^YfUQe�Q]�D_\idUSX^Y[e]�cUY^U^�9^dcSX\er�
je�UY^U]�QecWUc`b_SXU^U^�?ebjcdeTYe]�cdQb[�WUVobTUbd�XQRU^&�8U^^�TYU�
H<�VYU\�Y^�TUb�dUSX^YcSXU^�e^T�`Ubc_^U\\U^�5eccdQdde^W�TUb�@QR_bQd_bYU^�
gYU�Y^�TUb�EeQ\Ydnd�TUb�@UXbU�TUed\YSX�WUWU^pRUb�GdbQrRebW�QR&�J_b�Q\\U]�
TQc�U\U[db_SXU]YcSXU�@QR_bQd_bYe]�UbcSXYU^�YX]�Q\c�UY^U�yI^fUbcSXn]d%
XUYdv$�TQ�Uc�pRUbXQe`d�^eb�Vpb�jgUY�9h`UbY]U^dQd_bU^�D\Qdj�R_d�e^T�TQXUb�
]UYcdU^c�f_^�AY\\Ubc�5ccYcdU^dU^�RU\UWd�gQb&))1�9bcd� )01/�[Q]�Ap^SXU^�
TebSX� f&� AY\\Ubc� 6U]pXU^� je� UY^U]� aeQ\YdQdYf� X_SXgUbdYWU^� 9\U[db_%
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y[^Q``U^� cdbU^WU^� @UXb]UdX_TU� TUb� I^YfUbcYdndv� VQ^T� Ub� XYUb� UY^U�
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TUcXQ\R�TbY^WU^T�je�UY^Ub�e]WU[UXbdU^�FUYXU^V_\WU�TUc�QeSX�Vpb�TYUcU^�
f_bWUcUXU^U^�jgUYcdeVYWU^�GdeTYe]c2�TQc�D_\idUSX^Y[e]�Q\c�9Y^VpXbe^W�
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Q^�UY^U]�@UXbReSX�jeb�5^Q\idYcSXU^�7XU]YU&)*,�=^cWUcQ]d�XQddU^�TYUcU�
;URYUdU�Vpb�f&�AY\\Ub�QRUb�UXUb�;be^T\QWU^SXQbQ[dUb$�gnXbU^T�TQc�UYWU^d%
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QerUb� y;be^T[U^^d^YccU^� TUb� 9\U[dbYjYdndv� ^YSXdc� f_bjegUYcU^� XQddU&)*/�
FQdXU^Qe�RU\UWdU�c_�Y �̂TU^�jgUY�Ap^SX^Ub�GU]UcdUb^�Y^cWUcQ]d�^eb�TbUY�
JUbQ^cdQ\de^WU^� Y^�7XU]YU$� e^T�jgQb�jgUY]Q\�TQc� c_�gU^YW�WUcSXndjdU�
y7XU]YcSXU�DbQ[dY[e]v�RUY� f&�AY\\Ub�Rjg&� ?\_Re[_g� e^T� Q\c� UY^jYWU^�
@YSXdR\YS[�TQc�?_\\UW�y7XU]YcSXU�HUSX^_\_WYU�e^T�AUdQ\\ebWYUv�RUY�?Qb\�
Gdo\jU\$�UY^U]�Q^Ub[Q^^dU^�:QSX]Q^^�Vpb�TYU�;UgY^^e^W�f_^�AUdQ\\U^$�
AUdQ\\SXU]YU� e^T� ;YUrUbUY&)*0� 8_SX� Q\\Uc� Y^� Q\\U]� RUcdnb[dU� YX^� TQc�
Ap^SX^Ub�7XU]YUcdeTYe]� Y �̂ cUY^Ub�9Y^cSXndje^W$� TQr�gUTUb�TYU�7XU%
]YU�^_SX�TYU�9\U[db_SXU]YU�TQc�GdQTYe]�TUb�KYccU^cSXQVd�UbbUYSXd�Xnd%
dU^2� y8YU�Wn^j\YSX�e^fUbgUbdRQbU^�?U^^d^YccU�WURU^�[UY^U�6Y\Te^W$� cYU�
Ub\UYSXdUb^�^YSXd�TQc�JUbcdn^T^Yc�Q^TUbUb$�_Vd�VUb^Ub�\YUWU^TUb�GQSXU^�gYU�
TYUc�]Yd�AQdXU]QdY[�e^T�DXicY[�c_�e^fUbW\UYSX\YSX�cSXo^�WUcSXYUXd&v)*1�
5eSX�RUY]�GdeTYe]�TUc�AQcSXY^U^RQec�[Q]�FQdXU^Qe�^YSXd�QeV�cUY%

^U�?_cdU^&� =^�TU^�jecQ]]U^�Vp^V�?_\\UWYU^�UbXYU\d�Ub�RUcdU^VQ\\c�_RUb%
V\nSX\YSXU� mRUbR\YS[U� pRUb� TU^� HXU_bUdYcSXU^� AQcSXY^U^RQe� ]Yd� TU^�
GSXgUb`e^[dU^�KQccUb%�e^T�Knb]U[bQVd]QcSXY^U^�RUY�A_bYdj�GSXbodUb&�
8YUcUb� gQb� jgQb� bUSXd� Q^Ub[Q^^d� Q\c� :QSX]Q^^� Vpb� JUbRbU^^e^Wc%
]QcSXY^U^$�Ub�VpXbdU�Q\c�8YbU[d_b�TUc�@UXbcdeX\c�e^T�@QR_bQd_bYe]c�Vpb�
dXU_bUdYcSXU�AQcSXY^U^\UXbU�TYU�5bRUYdU^�7Qb\�@Y^TUc�V_bd�e^T�\UYdUdU�)01/�
QeSX�TYU�RU[Q^^dU^�KYb[e^WcWbQT]Ucce^WU^�RUY]�8YUcU\]_d_b&� =^� TUb�
@UXbU�gQb�Ub�QRUb�_VVU^RQb�^YSXd�QeV�TU]�^UeUcdU^�GdQ^T$�TU^^�FQdXU^Qe�
^_dYUbdU2� y=^� TUb�AQcSXY^U^\UXbU� gYbT�]Q^� ]Yd� UY^U]�Kecd� fUbQ\dUdUb�
GicdU]U� pRUbXneVd$� f_^� TU]�]Q^� XoSXcdU^c� Y^� UY^Ub�;UcU\\cSXQVd� f_^�
\QedUb�<Qbd]Q^^c� UY^U^� bU^_]]YcdYcSXU^�;URbQeSX�]QSXU^�[o^^dU&v)+(�
mRUb�TYU�?_^cdbe[dY_^c\UXbU�e^T�TQc�AQcSXY^U^jUYSXU^�f_^�KQccUb[bQVd%
]QcSXY^U^�RUY�;U_bW�I\dcSX�VYU\�FQdXU^Qec�IbdUY\�W\UYSXVQ\\c�^UWQdYf�Qec2�
y6UY]�NUYSX^U^�RY\TUd�]Q^�cYSX�Q\c�NUYSX^Ub�Qec$� \Q^WcQ]�QRUb�cYSXUb$
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Q^cdQdd�UY^U^�6\YS[�Vpb�AQcSXY^U^jUYSX^e^WU^�je�RU[_]]U^$�TUb�gUYd%
Qec�WU^pWU^�gpbTU&v)+)
<Y^je� [Q]� ^eb� UY^U� U\U[db_dUSX^YcSXU�J_b\Uce^W$� TYU� yHXU_bYU� TUb�

8i^Q]_]QcSXY^U^v�RUY�9b^cd�J_Yd&�8YUcUb�gQb�Vpb�TYU�Q^WUgQ^TdU�DXi%
cY[�RUbeVU^�g_bTU^$�e^T�cUY^�UYWU^d\YSXUc�G`UjYQ\WURYUd�RY\TUdU�TYU�dUSX^Y%
cSXU�C`dY[&� GUY^U�JUbTYU^cdU� Y �̂ TUb�9\U[db_dUSX^Y[� \QWU^�]UXb�QeV�TU]�
;URYUd� U\U[db_dUSX^YcSXUb�5eccdU\\e^WU^� e^T� JUbRQ^TcQ[dYfYdndU^� Y]�
Ap^SX^Ub�9\U[db_dUSX^YcSXU^�JUbUY^$� gnXbU^T� cUY^U�gYccU^cSXQVd\YSXU�
?_]`UdU^j�f_^�GdeTU^dU^�gYU�f_^�?_\\UWU^�W\UYSXUb]QrU^�Q^WUjgUYVU\d�
gebTU&)+*�FQdXU^Qe�VQ^T�jgQb$�TQr�J_Yd�yUY^�WUcSXUYdUb�AQ^^v�cUY$�T_SX�
je�cUY^U^�JUbQ^cdQ\de^WU^�RU]Ub[dU�Ub�RYccYW2�9b�gUbTU�TQc�U\U[db_dUSX^Y%
cSXU�?_\\UW�fYU\\UYSXd�gUW\QccU^$�TQc�y_X^UXY^$�gYU�YSX�]YSX�XUed�pRUb%
jUeWd�XQRU$� UY^� 7_\\UW� Vpb�TYU� bUYVUbU� >eWU^T�f_^� )-� RYc� )/� >QXbU^� Ycd&�
mRUbXQe`d�cY^T�TYU�J_bdbnWU�XYUb�c_�gUYdcSXgUYVYW�e^T�`_`e\nb�WUXQ\dU^$�
Q\c�Wn\dU�Uc�UY^U^�<Q^TgUb[UbfUbUY^�je�RU\UXbU^&v�8Ub�G_X^�TUc�8YbU[%
d_bc�TUc�g_X\�]_TUb^cdU^�U\U[db_dUSX^YcSXU^�I^dUb^UX]U^c�TUb�NUYd�cQX�
cYSX�XYUb�]Yd�UY^U]�fo\\YW�fUbQ\dUdU^�KYccU^ccdQ^T�[_^Vb_^dYUbd2� y=^�TUb�
9\U[db_dUSX^Y[�WUXd�TUb�8_jU^d�f_]�CX]cSXU^�;UcUdj�Qec�e]�8i^Q]_c�
je� Uh`\YjYUbU^� e^T� fUbgUY\d� ]Yd� Q^dYaeQbYcSXU]� =^dUbUccU� RUY� AQW^Ud%
Y^Te[dY_^c]QcSXY^U^&�5\\UbTY^Wc�Ycd�TYUcU�5bd�TUc�@UXbWQ^Wc�Vpb�TQc�\U]%�
Te]]U�J_\[�TUb�<_SXcSXp\Ub�TQc�WUR_dU^U&v)++
K_X\�gUWU^�TYUcUb�EeQ\Ydndc]n^WU\� VY^TUd� cYSX� Y]�FQdXU^Qe%BQSX%

\Qr$� Q^TUbc�Q\c�RUY�TU^�U\U[db_dUSX^YcSXU^�?_\\UWYU^�Y �̂GdbQrRebW$�[UY^U�
AYdcSXbYVd$�T_SX�QeSX�Vpb�TYU�pRbYWU^�Ap^SX^Ub�J_b\Uce^WU^�cY^T�[UY^Ub%
\UY�5eVjUYSX^e^WU^�pRUb\YUVUbd&�;U^UbU\\�XYU\d�FQdXU^Qe�TQc�y`_\idUSX^Y%
cSXU�5bRUYdU^v�Vpb�jUYdbQeRU^T$�`XicYcSX�Ub]pTU^T�e^T�Q\c�UY^�ybUY^�]U%
SXQ^YcSXUc�G`YU\gUb[v$�]YdXY^�e^dUb�cUY^U]�BYfUQe&)+,�GSX_^�^QSX�gU^Y%
WU^�A_^QdU^� cSXbYUR�Ub�TU]�JQdUb�Y]�>Q^eQb� )001�TUcXQ\R�f_\\Ub�FUcY%
W^QdY_^2� y8e�VbQWcd$�gYU�]YSX�TYUcU�5bd�je�cdeTYUbU^�RUVbYUTYWd&�Be^$�UY%
WU^d\YSX�]QSXd�]Yb�TQc�_VVYjYU\\U�@Ub^U^�Q^�YbWU^TUY^Ub�<_SXcSXe\U�[UY%
^U^� G`Qr�]UXb�Q^� cYSX3� Uc�gnbU�]Yb� \YURUb$� UY^]Q\� TQc� WU\Ub^dU� Q^� TU^

)+)� 9RTQ&� !y=SX�gUbTU$�gU^^�TQc�;\pS[�Wed�Ycd$�Y �̂TYUcU]�GU]UcdUb�]UY^U�jgUYdU�NUYSX%
^e^W�RUU^TU^�e^T�]UY^U�TbYddU�Q^VQ^WU^&v"

)+*� GYUXU�?o^YW$�HUSX^Y[gYccU^cSXQVdU^$� G&� .=VV&�AYd�UY^U]�]_TUb^U^�?bQVdgUb[�geb%
TU^�TYU�GdeTU^dU^�TUc�J_Yd%?_\\UWc�_VVU^cYSXd\YSX�^eb�TebSX�TYU�f_^�KQ\dXUb�FQdXU%
^Qe� _bWQ^YcYUbdU�6UcYSXdYWe^W� TUb�59;%KUSXcU\�cdb_]jU^dbQ\U� Y^� FUYSXU^XQ\\� [_^%
Vb_^dYUbd$� cYUXU�TU^�6bYUV�Q^�9]Y\�FQdXU^Qe�f_]� )*&-&1(&

)++� GYUXU�TYU�6bYUVU�Q^�9]Y\�FQdXU^Qe�f_]�,&))&01�e^T�Q^�9bYSX�FQdXU^Qe�f_]�)*&-&1(�
e^T�*,&)&1(&

)+,� 6bYUV�Q^�9bYSX�FQdXU^Qe�f_]� )(&))&013� cYUXU�QeSX�TU^�6bYUV�Q^� YX^�f_]�*,&)&1(&
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AQ^^�je�RbY^WU^�e^T�cU\Rcd�UdgQc�je�`b_TejYUbU^3�QRUb�EB�EJFR�NJDIS�EFQ�
6BLL�RFJN�KBNN$�RY^� YSX�]Yd�]UY^Ub�5bd�je�QbRUYdU^�URU^c_�jeVbYUTU^�gYU�
]Yd�YbWU^T�UY^Ub�Q^TUbU^&v)+-�9Y^�>QXb�c`ndUb�VYU\� cUY^�;UcQ]debdUY\� pRUb�
TQc�H<%GdeTYe]$� gYU� Ub� Uc� Y �̂Ap^SXU^� [U^^U^WU\Ub^d�XQddU$� UY^TUedYW�
^UWQdYf� Qec&� y8YU�<_SXcSXe\U� Ycd�Q\c_� URU^c_gU^YW�gYU�TYU�I^YfUbcYdnd�
TUb�Cbd$�g_�]Q^�fUbgU^TRQbU�?U^^d^YccU�`V\pS[d�% �fUbgU^TRQb�Vpb�UY^U^�
AU^cSXU^$�TUb�gUTUb�Q\c�NUYSX^Ub�^_SX�Q\c�?_^cdbe[dUeb�[\UY^UbUb�AQ%
cSXY^U^dUY\U�je�RbY\\YUbU^�f_bXQd&v)+.

AHZOLUH[�HT�5UKL�KLX�BZ[KPLU_LPZ!� `SNLTaSKL�\VU�KLT�=cUJOULX�=HSLX�8HUY�
1[N[YZ�GPLXUNPILS!� YPNUPLXZ�&*#.#&-.%��PT�2LYPZ_�\VU�APUN]HSK!� 2HYLS 

)+-� 6bYUV�Q^�9]Y\�FQdXU^Qe�f_]� )(&)&01�!]UY^U�<Ubf_bXURe^W"&
)+.� 6bYUV�Q^�9bYSX�FQdXU^Qe�f_]�*,&)&1(&�8YU�6bYUVU�Q^�TYU�9\dUb^� Y]�G_]]UbcU]UcdUb�

RUdbUVVU^�[Qe]�^_SX�TQc�GdeTYe]$�Uc�WUXd�VQcd�^eb�e]�?ebjbUYcU^$�6UceSXU�e^T�TYU�
9Y^bYSXde^W�TUb�^UeU^�U\dUb\YSXU^�K_X^e^W�Q]�GSXYVVRQeUbTQ]]&



8_SX� _Rg_X\� cYSX� FQdXU^Qe� dUSX^YcSX%gYccU^cSXQVd\YSX� `Ub]Q^U^d�
e^dUbV_bTUbd�VpX\dU$�cSXUY^d�Ub�Y �̂TU^�Ap^SX^Ub�GU]UcdUb^�gU^YWUb�e^je%
VbYUTU^�WUgUcU^� je� cUY^� Q\c� Y �̂ TUb�GdbQrRebWUb�NUYd&� Ne]�UY^U^� c_bWdU^�
TYU�e^]YddU\RQb�̂ URU^�TU]�D_\idUSX^Y[e]�WU\UWU^U�DY^Q[_dXU[$�TYU�HXUQ%
dUb�e^T�TYU�?_^dQ[dU�jeb�Ap^SX^Ub�?e\debcjU^U�Vpb�5RgUSXc\e^W�Y �̂TU]�
W\UYSXVob]YWU^�GdeTYU^Q\\dQW&�Ne]�Q^TUbU^�UbXYU\d�Ub�pRUb�TQc�59;%=^cdQ\%�
\QdY_^cRpb_�Y �̂Ap^SXU^�TYU�UbcdU^�6UbpXbe^WU^�]Yd�Db_R\U]U^�TUb�dUSX^Y%
cSXU^�e^T� Y^TecdbYU\\U^�DbQhYc&�9b�XQ\V�T_bd�je^nSXcd�Y �̂9Y^jU\Vn\\U^�Qec�
e^T�RUgnXbdU� cYSX�RQ\T�Q\c�fYU\cUYdYWUb�6UbQdUb�e^T�B_dXU\VUb�Y �̂ dUSX^Y%
cSXU^�Db_R\U]cYdeQdY_^U^&�AYd�HQeccYW$�TU]�@UYdUb�TYUcUc�6pb_c$� VbUe^%
TUdU�Ub�cYSX� bUWU\bUSXd�Q �̂e^T�UbXYU\d�pRUb�YX^� QeSX�NeWQ^W�je�:bQ^j�f&�
@U^RQSX�e^T� Q^TUbU^�AQ\Ub^� c_gYU� je�Ap^SX^Ub�HXUQdUb^$� Vpb�TYU�TYU�
59;�TYU�9\U[db_Y^cdQ\\QdY_^�RUc_bWdU&�5]�9^TU�QbRUYdUdU�FQdXU^Qe�dnW%
\YSX�RYc�je�TbUY�Gde^TU^�Y �̂TUb�59;%BYUTUb\Qcce^W�e^T�WUgQ^^�TQTebSX�
Ubcd]Q\c� UY^U� WborUbU� I^QRXn^WYW[UYd$� g_X\� QeSX� Y �̂ VY^Q^jYU\\Ub�<Y^%
cYSXd&)+/�8U^^� Q^c_^cdU^�gQb�Ub� QeSX� Y^�Ap^SXU^� Y]]Ub�^_SX� QeV�TU^�
]_^Qd\YSXU^�KUSXcU\� f_^� je�<QecU� Q^WUgYUcU^�e^T�VpX\dU� cYSX�WUWU^%
pRUb�TU]�JQdUb�bUSXU^cSXQVdc`V\YSXdYW2� y=SX�XQRU�cdUdc� Y �̂TUb�]Y^edYocU%
cdU^�KUYcU�]YdWUdUY\d$�gQc�YSX�dbUYRU&)+0�GU\Rcd�Q\c�`b_]_fYUbdUb�DXicY[Ub�
\UWdU�Ub�TU]�JQdUb�TU^�Gde^TU^`\Q^� jeb�6UWedQSXde^W�f_b$� g_RUY� Ub�Uc�
cU\Rcd�ZUdjd� ^_SX� Vpb� ^odYW� RUVQ^T$� TQc� RU\UWdU� ?_\\UW� Y^� @Q^TcSXQVdc%
jUYSX^U^�e^T�5aeQbU\\YUbU^�je�fUbcSXgUYWU^&)+1�5\c�Uc�XYUbpRUb�je�<QecU�
5^TUede^WU^�WQR$� dbQd�KQ\dXUb�TU]�U]`obd�U^dWUWU^$� je]Q\�Ub�cYSX�]Yd�
mRUbgY^Te^W�f_]�NUYSX^U^�e^T�AQ\U^�VU]WUXQ\dU^�XQRU2�yO&&&P�YSX�joWU�
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FQdXU^Qe�fUb\YUr�Y]�:bpXZQXb�)01(�TYU�H<�Ap^SXU^�_X^U�UY^U^�jecndj\Y%
SXU^�5RcSX\er�je�UbgUbRU^&�8Q]Yd�U^TUdU�^QSX�Y^cWUcQ]d�U\V�GU]UcdUb^�
UY^�GdeTYe]$�TQc�Vpb�YX^�[UY^�BUYWe^WccdeTYe]�gQb$�c_^TUb^�UY^U�QeVUb%
\UWdU�DV\YSXdpRe^W$� TUb�Ub�cYSX�]Yd�Wb_rU]�`Ubco^\YSXU]�9Y^cQdj�e^dUb%
j_W&�9b�Q[jU`dYUbdU�TQc�]QdXU]QdYcSX%^QdebgYccU^cSXQVd\YSXU�e^T�dUSX^Y%
cSXU� GdeTYe]� Q\c� UY^U� V_b]Q\U� ;UYcdUccSXe\e^W� e^T� UY^U� 9Y^pRe^W� Y �̂
Uh`UbY]U^dU\\U�AUdX_TU^$�T_SX�cQX�Ub�Y �̂ YX]�gUTUb�UY^U�gYb[\YSXU�J_b%
RUbUYde^W�QeV�TYU�Q^fYcYUbdU�=^TecdbYU[QbbYUbU�^_SX�[Q]�Uc� cUY^U^� \YdUbQ%
bYcSX%ncdXUdYcSXU^�5]RYdY_^U^�U^dWUWU^&�8QRUY�U^dc`bQSX�KFJNFQ�TUb�RUY%
TU^�<_SXcSXe\di`U^�cUY^U^�5^c`bpSXU^�e^T�=^dUbUccU^&�5eV�TUb�I^YfUb%
cYdnd�WU^_r�Ub�jgQb�UY^U�5ecRY\Te^W�Y �̂AQdXU]QdY[$�DXicY[�e^T�7XU]YU�
QeV�X_XU]�BYfUQe$� TUbU^�6Y\Te^WcgUbd� Vpb�UY^U^� dUSX^YcSXU^�6UbeV�Ub�
URU^c_� Q^Ub[Q^^dU� gYU� cUY^� JQdUb&� 8_SX� cdQ^TU^� T_bd� WUbQTU� TYU� YX^�
Y^dUbUccYUbU^TU^�:QSXWURYUdU�9\U[dbYjYdndc\UXbU$�9\U[db_dUSX^Y[�e^T�9\U[%
db_SXU]YU�^eb�Q]�FQ^TU&�5eV�TU]�D_\idUSX^Y[e]�XY^WUWU^�cdY]]dU�jgQb�
TYU� Y^XQ\d\YSXU�5ecbYSXde^W$� TQVpb� \YUr� QRUb�TQc�BYfUQe� TUbQbd� je�gp^%
cSXU^�pRbYW$�TQr�Ub�Y]�BQSXXY^UY^�TYU�EeQ\Ydnd�TUb�GdbQrRebWUb�DXicY[%
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^YcSXU^�KYccU^cSXQVdcRUdbYUR�VYU\� c_�Q]�9^TU�bUSXd�Ub^pSXdUbd�Qec2� y9c�
WYRd�jgUYUb\UY�?U^^d^YccU&� G_\SXU�TYU�]Q^�XQd$�e]�cYU�je�fUbgUbdU^�e^T�
c_\SXU�TYU�]Q^�cYSX�UbgYbRd�dUY\c�e]�cYSX�je�RY\TU^$�dUY\c�e]�Q\c�WURY\TUd�
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RUQ]dUb&v),*�5^WUcYSXdc�cUY^Ub�^UWQdYfU^�9bVQXbe^WU^�[Q]�Vpb�FQdXU^Qe�
QeSX� UY^U� <_SXcSXe\\QeVRQX^$� TYU� cUY^�JQdUb� TebSXQec� Vpb� YX^� Q\c� UY^U�
5ecgUYSX]oW\YSX[UYd� _TUb�Q\c�mRUbWQ^Wc\oce^W� cQX$� ^YU]Q\c� Y �̂ :bQWU&�
9b�fUbQSXdUdU�TQc�Db_VUcc_bU^de]�]Yd�cUY^Ub�y?\UY^YW[UYdc[bn]UbUYv�e^T�
yAU^cSXU^Q^RUdUbUYv�jedYUVcd$�f_b�Q\\U]�QRUb�yTQc�`_\idUSX^YcSXU$�je�TU]�
YSX� [_]]U^�]prdU3� TQc� Ycd� QerUbTU]� ^_SX�e^gYccU^T$� e^WURY\TUd�e^T�
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WU^�KUbd�RUY$�Ub�gQb�Vpb�YX^�\UTYW\YSX�5ecTbeS[�yTU]_^cdbQdYfUb�6Y\Te^Wv�
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j&6&�Y �̂TYU�;UcU\\cSXQVd�TUb�n\dUbU^�An^^Ub�_X^U�gUYdUbUc�UY^$�gnXbU^T�Uc�
RUY�e^c�j&6&�VQcd�e^TU^[RQb�Vpb�]YSX�WUgUcU^�gnbU�Y^�UY^U]�?bUYcU�f_^�
JYUbjYWZnXbYWU^�]YdjebUTU^&v),,�9b�]QSXdU�QeSX�Y �̂TUb�:_\WUjUYd�QecWYU%
RYW�;URbQeSX�f_^�TUb�WUcU\\cSXQVd\YSX�\UWYdY]YUbU^TU^�KYb[e^W�TUc�8_[%
d_bdYdU\c&�I^T�cUY^�GdeTYe]�TUb�BQdeb%�e^T�HUSX^Y[gYccU^cSXQVdU^�TYU^dU�
Y �̂c`ndUbU^�>QXbU^�TU]�;b_rY^TecdbYU\\U^$�;b_rRQ^[YUb�e^T�KYbdcSXQVdc%
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gQX\v$� TYU� YX^� je]� GdeTYe]� TUb� DXicY[$� AQdXU]QdY[� e^T� 7XU]YU� Q\c�
y;be^T\QWU^�^UejUYd\YSXUb�HUSX^Y[�e^T�KYccU^cSXQVdv�QeV�TU^�I^YfUbcY%
dndU^�GdbQrRebW�e^T�6Ub\Y^�WUVpXbd�XQRU$�g_RUY�Ub�^e^�WUb^U�]Yd�RUbpX]%
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fQ\U^d�gYU�TYU�6UgUbde^W�TUc�KYccU^cSXQVdcRUdbYURUc�Ycd�QeSX�FQdXU^Qec�
Wbe^Tcndj\YSXU�5eVVQcce^W� f_^�KYccU^cSXQVd� e^T�KYccU^cSXQVd\YSX[UYd$�
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jUYd�T_]Y^YUbU^TU^�^QdebgYccU^cSXQVd\YSX%`_cYdYfYcdYcSXU^�8U^[bYSXde^W�
[_^Vb_^dYUbd$� TYU� cYSX� cdbY[d�Q^� yBQdebdQdcQSXU^v�XYU\d$� TYU� cYSX�f_bjeWc%
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cYUbU^$� jUbdUY\U^�e^T�jUbcUdjU^v&� GYU� bUTejYUbU^� Q\\Uc� QeV�UY^U� yKYccU^%
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8_SX� RUY� Q\\Ub� WUYcdUcQbYcd_[bQdYcSXU^� 8YcdQ^jYUbe^W� f_^� BQdebgYc%
cU^cSXQVd$�GjYU^dYc]ec�e^T�D_cYdYfYc]ec�XY^dUb\YUr�TYU�^QdebgYccU^cSXQVd%
\YSXU�8U^[gUYcU� QeSX� dYUVU� G`ebU^� Y �̂ cUY^U]�KU\d%� e^T�;UcU\\cSXQVdc%
RY\T&�G_�fUbgU^TUdU�Ub�jUYd\URU^c�^QdebgYccU^cSXQVd\YSXU�6UWbYVV\YSX[UYdU^�
e^T�JUbW\UYSXU� QeSX� Y^�WUcU\\cSXQVd\YSXU^$� [e\debU\\U^� e^T� ncdXUdYcSXU^�
?_^dUhdU^&�8Ub�6UWbYVV�yDXicY_\_WYUv�UdgQ$�TUb�YX]�RUc_^TUbc�f_^�<U\]%
X_\dj�e^T�8eR_Yc%FUi]_^T�XUb�WU\neVYW�gQb$�TYU^dU�FQdXU^Qe�Y �̂]UXbU%
bU^�5eVcndjU^�Q\c�jU^dbQ\Ub�Gdbe[debRUWbYVV$�TUb�c_WQb�Y]�HYdU\�QeVdQeSXdU$�
c_�Y^�yDXicY_\_WYU�TUb�;UcSXnVdUv$�yDXicY_\_WYU�TUb�A_bQ\v�e^T�yDXicY_%
\_WYU�TUc�?e^cdU]`VY^TU^cv&�J_b�Q\\U]�TUb�\UdjdWU^Q^^dU�5eVcQdj�]QSXd�
TQRUY�TUed\YSX$�TQr�Uc�FQdXU^Qe�RUY�TUb�DXicY_\_WYU%AUdQ`XUb�e]�]UXb�
WY^W�Q\c�^eb�e]�UY^U^�A_TURUWbYVV&�8U^^�XYUbY^�U^dgYS[U\dU�Ub�TU^�;UTQ^%
[U^$� TQr�TUb�kcdXUdY[�e^T�?e^cdU^dgYS[\e^W� yfUbR_bWU^U�;UcUdjUv�je%
Wbe^TU\YUWU^$� TYU$� TQ� cYU� QeV�y;UcUdj]nrYW[UYdU^� TUb�BQdebv� RUbeXdU^$�
WU^Qe�c_�TebSX�y9h`UbY]U^dUv�U^dcSX\pccU\d�gUbTU^�[o^^dU^�gYU�TYU�BQdeb&�
=^�cUY^U^�y`XicY_\_WYcSXU^�HXU_bU]U^v�pRUbdbeW�Ub�<U\]X_\djx5^cSXQe%
e^WU^�pRUb�yDbY^jY`YU^�TUb�̀ XicY_\_WYcSXU^�C`dY[v�e^T�pRUb�;UcUdjU�e^T�
AUdX_TU^�Y^�TU^�BQdebgYccU^cSXQVdU^�Y^�jYU]\YSX�c`U[e\QdYfUbKUYcU�QeV�
AQ\UbUY$�?e^cd�e^T�kcdXUdY[&),1�G`ndUb�fUbjYSXdUdU�FQdXU^Qe�QeV�TU^�DXi%
cY_\_WYU%6UWbYVV$�T_SX�̂ YSXd�QeV�̂ QdebgYccU^cSXQVd\YSXU�;UcUdjUcQ^Q\_WYU^&�
=^�fYU\U^�6UbUYSXU^�W\QeRdU�Ub�aeQcY�^Qdpb\YSXU�y;UcUdjUv�_TUb�y;be^T%
WUcUdjUv� je� Ub[U^^U^� e^T� RUQ^c`beSXdU$� TebSX� cYU� TYU� :FDIBNJK� EFR�
7FJRSFRv�je�U^dcSX\pccU\^$�UY^�6UWbYVV$�TU^�Ub�f_^�TU]�DXicY_\_WU^�AQh�
JUbg_b^�pRUb^QX]�e^T�TU^�Ub�Q\c�HYdU\�Vpb�cUY^�jgUYdUc�<Qe`dgUb[�fUb%
gU^TUdU&)-(
8Ub�HbQ^cVUb�^QdebgYccU^cSXQVd\YSXUb�8U^[V_b]U^$�TUb�RUY�FQdXU^Qe�

gUYd�pRUb�UY^jU\^U�RUWbYVV\YSXU�5^\UYXU^�e^T�bXUd_bYcSXU�AUdQ`XUb^�XY^%
QecWY^W$� RUdbQV�f_b� Q\\U]� QeSX� cUY^U�5^Q\icU^� TUb� c_jYQ\U^� ?bnVdUfUb%
cSXYURe^WU^&�8YUc�jUYWd�cUY^U�gUYdWUXU^TU�DQbQ\\U\YcYUbe^W�f_^�XYcd_bY%
cSXU^�e^T�WUcU\\cSXQVd\YSXU^�9^dgYS[\e^WcWn^WU^�]Yd�̀ XicY[Q\YcSXU^�e^T�
SXU]YcSXU^� Db_jUccU^2� yKYU� cSXgUb�gYbT� Uc� TU^�AU^cSXU^$� cYSX� TUb�
`XicY[Q\YcSXU^�_TUb�]USXQ^YcSXU^�5^cSXQee^W�je�RUTYU^U^$�g_�Uc�e]

),1� GYUXU�XYUbje�FQdXU^Qe$�KQ\dXUb$�DXicY_\_WYU�TUc�?e^cdU]`VY^TU^c$�Y^2�TUbc&$�=]`bUc%
cY_^U^$�G&� **+%*--�RUc&� G&� *+0� VV&3�<U\]X_\dj$�<Ub]Q^^�f&&�C`dYcSXUc�pRUb�AQ\UbUY$�
Y^2� TUbc&$� J_bdbnWU� e^T� FUTU^$� *� 6TU&� 6bQe^cSXgUYW� )00,$� 6T&� *$� G&� 1+� VV&3� TUbc&$�
<Q^TReSX�TUb�`XicY_\_WYcSXU^�C`dY[$�<Q]RebW$�@UY`jYW� )00-3�TUbc&$�mRUb�TQc�NYU\�
e^T�TYU�:_bdcSXbYddU�TUb�BQdebgYccU^cSXQVd�!)0.1"$�Y^2�TUbc&$�DXY\_c_`XYcSXU�J_bdbnWU�
e^T�5eVcndjU$�6Ub\Y^� )1/)$�G&� )-0�VV&

)-(� JUbg_b^$�AQh$�8YU�AUSXQ^Y[�TUc�;UYcdUc$�;oddY^WU^� )1(.3�TUbc&$�8YU�AUSXQ^Y[�TUc�
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.(



c_jYQ\U$�`_\YdYcSXU$�[e\debU\\U�_TUb�Xe]Q^U�9bcSXUY^e^WU^�WUXd&�I^T�T_SX�
Ycd�Uc�c_�[\Qb$�TQr�AQccU^`Xn^_]U^U�^eb�QeV�AQccU^�J_bQeccUdje^WU^�e^T�
AQccU^gYb[e^WU^�RUbeXU^�[o^^U^$�W\UYSXfYU\$� _R�WU_]UdbYcSXU^� !;U_%
WbQ`XYU$�AQccU^fUbdUY\e^W$� ?\Y]Q"$� SXU]YcSXU^� !6_TU^RUcSXQVVU^XUYd$�
BQXbe^W$�KQccUb$� @eVd"$� `XicY[Q\YcSXU^� !HUSX^Y[$� JUb[UXb$� <oXU^fUb%
Xn\d^YccU"$�bQccUdXU_bUdYcSXU^�!5bd$�7XQbQ[dUb$�;UcQ]dcdY]]e^W$�GUU\U^%
TYc`_cYdY_^$�AQccU^Y^dU\\U[d"&v)-)�)-*�8YU�;UcSXYSXdccSXbUYRe^W�c_\\dU�TUcXQ\R�
[p^VdYW� TYU�KYb[e^W� TUb�yFUQWU^j]YddU\� QeV�NUYdU^�e^T�Jo\[Ubv� UbV_b%
cSXU^$� e]� yJUbRY^Te^WU^� je� c`Q\dU^$� W\UYSXQbdYWU� 9\U]U^dU� Qecjec_^%
TUb^$�e^T�c_]Yd$�bpS[gnbdc�WUgQ^Td$�TQc�UY^cdYWU�Gdbo]U^�TUb�9\U]U^dU$�
YXbU�AYcSXe^W$� I]cUdje^W$� JUbTe^cde^W� e^T�9b^UeUbe^W� je� Ub]YddU\^

:pb�FQdXU^Qe�gQb�Uc�QeSX�cU\RcdfUbcdn^T\YSX$�TQr�TYU�c_jYQ\U�e^T�[e\%
debU\\U�9^dgYS[\e^W�WU^Qe�c_�TU]�;UcUdj�TUb�9^db_`YU�e^dUb\YUWd�gYU�TYU�
BQdeb[bnVdU&�KYU�]Yd�QR^UX]U^TU]�HU]`UbQdebWUVn\\U�TYU�^edjRQbU�9^Ub%
WYU�QR^Y]]d$�c_�VpXbU�TUb�JUb\ecd�WUcU\\cSXQVd\YSXUb�I^dUbcSXYUTU�Y^V_\WU�
je^UX]U^TUb�9WQ\YcYUbe^W�Rjg&�UdX^YcSXUb�JUb]YcSXe^W�e^UbRYdd\YSX�je]�
JUbcSXgY^TU^� TUc� WUYcdYW%[e\debU\\U^� D_dU^dYQ\c� UY^Uc� J_\[Uc&)-+� GUY^U�
`XicY[Q\YcSX%SXU]YcSXU�GYSXd�TUb�XYcd_bYcSXU^�9^dgYS[\e^W�]QSXdU� YX^�
e]�TYU�>QXbXe^TUbdgU^TU�c_WQb�je]�DQbdUYWn^WUb�TUb�bQccU^dXU_bUdYcSXU^�
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GY^^�e^cUbUb�NUYd� Y �̂;UcSXYSXdcVbQWU^�WQ^j�e^U^dgYS[U\d� Ycd&�KnbU�Ub�U^dgYS[U\d$� c_�
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f_\\U�CRUbcSXYSXd�f_^�UY^Ub�e^dUbg_bVU^U^�I^dUbcSXYSXd�QeVWUc_WU^�gYbT&�5eSX�TYU%
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G&�*,+�V&"
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9^db_`YU]_TU\\�WUcU\\cSXQVd\YSXUb�e^T�[e\debU\\Ub�Db_jUccU�R\YUR�^_SX�RYc�
UdgQ� )1)('))� TYU�jU^dbQ\U�5bWe]U^dQdY_^cVYWeb�TUb�FQdXU^QecSXU^�?e\%
deb%� e^T� G_jYQ\`XY\_c_`XYU&� 9bcd� TebSX� TYU� Y^dU^cYfU�6UcSXnVdYWe^W�]Yd�
Q^TUbU^�;UcU\\cSXQVdc%�e^T�?e\deb\UXbU^$�Y^cRUc_^TUbU�]Yd�TU^�A_TUb^Y%
cYUbe^WcdXU_bYU^�;U_bW�GY]]U\c$�KUb^Ub�G_]RQbdc�e^T�AQh�KURUbc$�\o%
cdU� cYSX�TQc�FQdXU^QecSXU�HXU_bU]�TUb�yAUSXQ^YcYUbe^W�TUb�KU\dv�Q\\%
]nX\YSX� f_^� TU^� `XicY[Q\YcSX%SXU]YcSXU^� Db_jUccQ^Q\_WYU^� e^T� f_^�
bQccUdXU_bUdYcSXU^�6UWbp^Te^WU^&
NUYd\URU^c�R\YUR�Ub�TQWUWU^�TU]�Qec�TUb�HXUb]_Ti^Q]Y[�QRWU\UYdU%

dU^�D_cde\Qd�UY^Ub�U^UbWUdYcSXU^�FQdY_^Q\YcYUbe^W�TUb�KU\d�dbUe&�8Ub�dUSX%
^YcSX%^QdebgYccU^cSXQVd\YSXU� 9bVQXbe^WcX_bYj_^d� FQdXU^Qec� XQddU� YX^�
cSX_^� Y �̂ TU^�1(Ub�>QXbU^� je]�5^Xn^WUb�TUb�U^UbWUdYcSXU^�5^cSXQee^%
WU^�KY\XU\]�CcdgQ\Tc�gUbTU^�\QccU^$�TU^�Ub�TebSX�TYU�WU]UY^cQ]U�J_b%
cdQ^TcdndYW[UYd� Y^� TUb�8UedcSXU^� 9\U[db_SXU]YcSXU^� ;UcU\\cSXQVd� QeSX�
^nXUb�[U^^U^\Ub^dU&� CcdgQ\Tc� y9^UbWUdYcSXU�6UgUWe^Wv�g_\\dU�TYU�WU%
cQ]dU�HUSX^Y[$�KYbdcSXQVd�e^T�;UcU\\cSXQVd�e^dUb�TU]�5c`U[d�TUc�U^Ub%
WUdYcSXU^�KYb[e^WcWbQTUc�e]_bWQ^YcYUbU^�e^T�TebSXbQdY_^Q\YcYUbU^&�8Qc�
:Ub^jYU\� TUb�9^UbWUdY[Ub�gQb�UY^U� yTQeUbXQVdU�KYbdcSXQVdv$� TYU� cYSX�TUb�
9^T\YSX[UYd�TUb�FUcc_ebSU^�RUgerd�Ycd$�^QSX�e^T�^QSX�Q\\U�JUb\ecdaeU\\U^�
RUcUYdYWd�e^T�\Q^WVbYcdYW�U^T\YSXU� V_ccY\U�TebSX�bUWU^UbQdYfU�9^UbWYUdbn%
WUb�UbcUdjd&)--�5eSX�FQdXU^Qe� \nrd�cSX_^� Y �̂ cUY^U^�UbcdU^�RUYTU^�<Qe`d%
gUb[U^�TU^�)1(1�f_^�CcdgQ\T�WU`bnWdU^�6UWbYVV�Q^[\Y^WU^&�GUY^U�U^UbWU%
dYcSXU^�5^cSXQee^WU^� cY^T� Q\c_�^YSXd�Ubcd$�gYU�]Q^� \Q^WU�WU]UY^d�XQd$�
UY^U�:_\WU�TUb�?bYUWcgYbdcSXQVd�TUc�9bcdU^�KU\d[bYUWUc$� cYU� cY^T�RUbUYdc�
cUYd�TU]�9^TU�TUb�1(Ub�>QXbU�Qecje]QSXU^�e^T�\Udjd\YSX�QeV�TYU�9Y^V\pccU�
TUc�^QdebgYccU^cSXQVd\YSXU^�GdeTYe]c�jebpS[jeVpXbU^&
8QRUY�fUbcSX_R�cYSX�Y]�@QeVU�TUb�NUYd�TUb�GSXgUb`e^[d�f_^�FQdXU%

^Qec� dUSX^YcSX%U^UbWUdYcSXU]�FUV_b][_^jU`d&� 5]�6UWY^^� RU[\QWdU� Ub�
f_b� Q\\U]� TYU� FUcc_ebSU^fUbWUeTe^W� TebSX� pRUbcdUYWUbdU� ?_^[ebbU^j�
c_gYU�TebSX� Y^UVVYjYU^dU�Db_Te[dY_^c%� e^T�8YcdbYRedY_^cV_b]U^� Y^� cdQb[�
jUbc`\YddUbdU^�KYbdcSXQVdccU[d_bU^&�GUY^U�jU^dbQ\U�:_bTUbe^W�\YUV�TUcXQ\R�
QeV�TYU�bQdY_^U\\cdU�Wb_rY^TecdbYU\\U�Db_Te[dY_^�\Q^W\URYWUb�Db_Te[dU�XY^%
Qec$�e^T�jgQb�WQ^j�WU]nr�TU]�dUSX^YcSX%o[_^_]YcSXU^�9VVYjYU^jWUcUdj�
TUb�Db_Te[dY_^2� y8YUc�;UcUdj� \QedUd�6UcSX\Ue^YWe^W$�;U^QeYW[UYd$�JUb%
]Y^TUbe^W�TUb�FUYRe^W$�9Y^XUYd\YSX[UYd�e^T�9Y^VQSXXUYd�TUb�Hi`U^$�9bc`Qb%

)--� CcdgQ\T$�KY\XU\]$�8Ub�U^UbWUdYcSXU�=]`UbQdYf&� )&�FUYXU$�@UY`jYW� )1)*3�TUbc&$�9^Ub%
WUdYcSXU�;be^T\QWU^�TUb�?e\debgYccU^cSXQVd�!DXY\_c_`XYcSX%c_jY_\_WYcSXU�6pSXUbUY$�
6T&�LJ="$�@UY`jYW� )1(1&



^Yc� Q^�5bRUYd$�JUb]Y^TUbe^W�e^T�FpS[WUgY^^e^W�TUc�5RVQ\\c&v)-.�6Q\T�
`bQ^WUbdU�Ub�QeSX�TYU�JUbcSX\UeTUbe^W�f_^�5bRUYd�e^T�F_Xcd_VVU^�TebSX�
cSX^U\\URYWU$� ]_TYcSXU� Db_Te[dU� Q^$� TYU� \UTYW\YSX� yJUbRbQeSXcgUbdUv�
TQbcdU\\dU^� e^T� [UY^U� U\U]U^dQbU^� Xe]Q^U^� 6UTpbV^YccU^� TYU^U^TU^�
y;URbQeSXcgUbdUv&�8Q^^�Ub[Q^^dU�FQdXU^Qe�QRUb$�TQr�TYU�G[Q\U^o[_^_]YU�
RFLCFQ�pRUb�?QeVQ^bUYjU�UY^�]nSXdYWUb�5ec\ocUb�f_^�JUbWUeTe^Wcc`YbQ\U^�
Ycd�e^T�e^dUbgQbV�^e^�Db_Te[dY_^� e^T�?_^ce]�W\UYSXUb]QrU^�TUb�FUc%�
c_ebSU^%9dXY[&�8YU�8ebSXRbUSXe^W�TUc�yYbbU^�?bUYc\QeVc�TUb�AUSXQ^YcYU%
be^Wv�e^T�TYU�6UU^TYWe^W�TUb�WYWQ^dYcSXU^�FUcc_ebSU^%JUbcSX\UeTUbe^W�
UbcSXYU^U^�YX]�\Udjd\YSX�QRUb�^eb�TebSX�UY^U^�e]VQccU^TU^�;UcY^^e^Wc%
gQ^TU\�e^T�UY^U^�W\UYSXjUYdYWU^�I]RQe�TUb�Db_Te[dY_^c%$�?_^ce]`dY_^c%�
e^T�JUbdUY\e^Wccdbe[debU^�UbbUYSXRQb&)-/�9c�gQb�TQc�RUc_^TUbU�JUbTYU^cd�
TUc�FQdXU^QecSXU^�BQSXXQ\dYW[UYdc[_^jU`dUc$�TQr�Uc�TQc�dUSX^YcSX%o[_%
^_]YcSXU�FQdY_^Q\YcYUbe^WcTU^[U^�]Yd� TU]� U^UbWUdYcSXU^� D_cde\Qd� TUb�
FUcc_ebSU^cSX_^e^W� e^T� TUb� c_jYQ\U^� Db_WbQ]]QdY[� TUb�;U]UY^gYbd%
cSXQVd�fUb[^p`VdU&�9b�fUb]YUT�c_�TU^�FYW_bYc]ec�TUb�9^UbWUdY[Ub�e^T�TYU�
;UcU\\cSXQVdcVUb^U� TUb�HUSX^_[bQdU^&� GUY^U� U^UbWUdYcSX� ]_dYfYUbdU$� QeV�
UY^U�yTQeUbXQVdU�KYbdcSXQVdv�jYU\U^TU�yKYbdcSXQVdcUdXY[v$�]Yd�TUb�Ub�cYSX�
WUbQTU�Y �̂I^dUb^UX]Ub[bUYcU^�c_�fYU\U�;UW^Ub�]QSXdU$�gnbU�ZUT_SX�_X^U�
cUY^U^�^Qdeb%�e^T�Y^WU^YUebgYccU^cSXQVd\YSXU^�9bVQXbe^WcX_bYj_^d�^YSXd�
TU^[RQb�WUgUcU^&� FQdXU^Qec� DY_^YUbb_\\U� Vpb�UY^� pRUbWbUYVU^TUc�BQSX%
XQ\dYW[UYdcTU^[U^�gQb�c_�Q]�9^TU�TYU�V_\WU^bUYSXcdU�DbnWUgYb[e^W�cUY%
^Ub� Y^dU^cYfU^�6UWUW^e^W�]Yd�^QdebgYccU^cSXQVd\YSXU^�e^T� dUSX^YcSXU^�
8U^[gUYcU^�Y �̂cUY^Ub�VbpXU^�?QbbYUbU�Q\c�DXicY[Ub$�7XU]Y[Ub�e^T�AQcSXY%
^U^RQeY^WU^YUeb&

)-.� FQdXU^Qe$�Neb�?bYdY[�TUb�NUYd�!)1)*"$�Y 2̂�KQ\dXUb�FQdXU^Qe&�<Qe`dgUb[U�e^T�;Uc`bn%
SXU$�KQ\dXUb%FQdXU^Qe%;UcQ]dQecWQRU$�6T&�==$�G&�,0&

)-/� FQdXU^Qe$�AUSXQ^Y[�TUc�;UYcdUc�!)1)+"$� Y 2̂�URTQ&$�G&�*0,3�cYUXU�XYUbje�e^T�je]�V_\%
WU^TU^2�<UY\YWU$�<&�8&$�J_]�?_^jU^dbQdY_^c]Q^QWUb�je]�DY_^YUb�TUb�^QSXXQ\dYWU^�
KYbdcSXQVd2�Ne�KQ\dXUb�FQdXU^Qec�I^dUb^UX]UbdndYW[UYd�e^T�KYbdcSXQVdcQeVVQcce^W$�
UbcSXYU^U^� Y 2̂�AYddUY\e^WU^�TUb�KQ\dXUb%FQdXU^Qe%;UcU\\cSXQVd$�<UVd�0$� )110$� G&� 0%�
*-3� TUbc&$�8QeUbXQVdUc�KYbdcSXQVdU^�S_^dbQ�KYbdcSXQVdc\YRUbQ\Yc]ec2� 8YU�9^dcdUXe^W�
f_^�FQdXU^Qec�KYbdcSXQVdcUdXY[$�Y 2̂�?Qb\%<UY^j�<U^cU$�AQbdY^�GQRb_g�!<bcW&"$�@UYd%
RY\T�_TUb�9bY^^Ube^Wc_bd4�BUeU�6UYdbnWU�je�KQ\dXUb�FQdXU^Qe$�6Ub\Y^� *((+$� G&� 0-%�
)(-&

.+



1LTRQRORKMUGLIT�[FITFOMGN� ^FIT�>EVLIQEWU� ?VWHMIQEWJ 
IQVLEOVI�WQH�UIMQ�<TRPRVMRQUXITJELTIQ��DWUEPPIQUVIOOWQK�
HIT�XRQ�>EVLIQEW�FIUWGLVIQ�BRTOIUWQKIQ�WQH�[FWQKIQ$(+

?VWHMWP�EQ�HIT�8]QMKOMGLIQ�4TMIHTMGL CMOLIOP AQMXITUMV\V�
MQ�0ITOMQ�<LMORURSLMUGLI�4ENWOV\V-� ??�$++(� �C?�$++("+)

=]]QdbY[e\QdY_^cTQdU^2� *)&,&)00-%)&-&)00.

>OMMFQRFMFRSFQ�'..+

9h`UbY]U^dQ\`XicY[� ==2� @UXbU� f_]�AQW^UdYc]ec$� TUb�9\U[dbYSYdnd� e^T�
TU]�@YSXdU,� !Db_V&�<Ub]Q^^�f&�<U\]X_\dj"
$mRUb�TQc�;UcUdj�f_^�TUb�9bXQ\de^W�TUb�?bQVd,� !8b&�5bdXeb�?o^YW")-1�
$CbWQ^YcSXU�7XU]YU,�!Db_V&�5eWecd�KY\XU\]�f&�<_V]Q^^"��:JSRDIQJGS"�BCFQ�
NJDIS�FQIBLSFN").(
$5^Q\idYcSXU�;U_]UdbYU,� !Db_V&� =]]Q^eU\�@QjQbec�:eSXc"�
8YVVUbU^dYQ\bUSX^e^W�e^T�9Y^\UYde^W�Y^�TYU�5^Q\icYc,�!Db_V&�9eWU^�BUdd_"�
$5\\WU]UY^U� _TUb� dXU_bUdYcSXU� BQdY_^Q\o[_^_]YU,� !Db_V&� ;ecdQf�
GSX]_\\Ub"

@JNSFQRFMFRSFQ�'..+%.,

9h`UbY]U^dQ\U�DXicY[�=�!Db_V&�f&�<U\]X_\dj"
$�5^_bWQ^YcSXU�9h`UbY]U^dQ\SXU]YU,�!Db_V&�5T_\V�DY^^Ub"�!:JSRDIQJGS"�BCFQ�
NJDIS�FQIBLSFN").)�
=^dUWbQ\bUSX^e^W�!Db_V&�BUdd_"
$mRe^WU^�jeb�8YVVUbU^dYQ\%�e^T�=^dUWbQ\bUSX^e^W,� !Db_V&�BUdd_"
$5^Q\idYcSXU�;U_]UdbYU,� !Db_V&�7Qb\U�8QfYT�H_\]�Fe^WU"
$mRe^WU^�jeb�Q^Q\idYcSXU^�;U_]UdbYU,� !Db_V&�Fe^WU").*

)-0� NecQ]]U^cdU\\e^W�QeV�TUb�6QcYc�TUc�GdeTYU^ReSXUc$�TUb�5RWQ^WcjUeW^YccU$�TUb�Db_%
]_dY_^ceb[e^TU�!5bSXYf�TUb�<e]R_\Td%I^YfUbcYdnd$�5[dU�DXY\&�:Q[&�Bb&�*1)3�BF�)'))�
e&� )+"3�f_\\U�HYdU\�TUb�JUbQ^cdQ\de^WU^�^QSX�J_b\Uce^WcfUbjUYSX^YccU^$�pRUb^_]]U^�
Qec�TU^�?_]]U^dQbU^�\QcUbc�Y^�6T&�J&

)-1� CX^U�5RdUcdQd�e^T�TQXUb� Y]�5RWQ^WcjUeW^Yc�^YSXd�QeVWU\YcdUd$� QRUb�Y^�TUb�Db_]_dY%
_^ceb[e^TU�Ycd�5&�?o^YW�Q\c�@UXbUb�QeVWUVpXbd&

).(� =]�6bYUV�f_]�1&)(&1*�Q^�TU^�6beTUb�9bYSX�cY^T�5ecQbRUYde^WU^�pRUb�yQ^_bWQ^YcSXU�
e^T�_bWQ^YcSXU�7XU]YUv�UbgnX^d$�TYU�cYSX�ZUT_SX�^YSXd�Y]�BQSX\Qr�RUVY^TU^&

).)� JW\&�TYU�f_bYWU�5^]Ub[e^W&
).*� 8YU� RUYTU^�JUbQ^cdQ\de^WU^� f_^� Db_V&� Fe^WU� cY^T�_X^U�5RdUcdQd� e^T�TQXUb� Y]�5R%

WQ^WcjUeW^Yc�^YSXd�QeVWU\YcdUd&

.,



?VWHMWP�EQ�HIT�8EMUIT CMOLIOPU AQMXITUMV\V�MQ�?VTE_FWTK�
:EVLIPEVMUGL ;EVWTYMUUIQUGLEJVOMGLI�4ENWOV\V-
GG�)00.�% �KG�)00/'00

=]]QdbY[e\QdY_^cTQdU^2�-&-&)00.%)0&+&)000�

>OMMFQRFMFRSFQ�'..,

9h`UbY]U^dQ\`XicY[�=2�Q\\WU]UY^U�DXicY[$�5[ecdY[$�WU_]UdbYcSXU�C`dY[,�
!Db_V&�5eWecd�?e^Td"
$mRe^WU^�Y]�@QR_bQd_bYe],� !Db_V&�?e^Td"
$�AUSXQ^Y[,� !Db_V&�9]Y\�7_X^"
$HXU_bYU� TUb� ^QSX� TU]� BUgd_^xcSXU^� ;UcUdj� gYUTUb[UXbU^TU^� ?bnVdU�
!D_dU^dYQ\dXU_bYU",� !Db_V&�?Qb\�GSXUbY^W"��:JSRDIQJGS�JN�;=�'%',*"�GO L� '/#
..

$:_ebYUbxcUXU�FUYXU^,�!Db_V&�GSXUbY^W"��:JSRDIQJGS�JN�;=�'%',*"�GOL$�(#'. �
$HXU_bYU�TUb�8UdUb]Y^Q^dU^$�TUb�Q\WURbQYcSXU^�;\UYSXe^WU^�e^T�TUb�e^%
U^T\YSXU^�FUYXU^,� !Db_V&�GSXUbY^W"
$6UcdY]]dU�=^dUWbQ\U,� !Db_V&�GSXUbY^W"
$mRUb�TYU�WUgoX^\YSXU^�8YVVUbU^dYQ\W\UYSXe^WU^$�Y^cRUc_^TUbU�TYU�\Y^UQ%
bU^,� !Db_V&�9\gY^�7XbYcd_VVU\"
9\U]U^dU�TUb�EeQdUb^Y_^U^,� !Db_V&�9]Y\�7_X^"
$mRe^WU^�Y �̂TUb�8YVVUbU^dYQ\%�e^T�=^dUWbQ\bUSX^e^W,� !Db_V&�;U_bW�F_dX"�

@JNSFQRFMFRSFQ�'..,%.-

$@UXbU�f_^�TUb�6UgUWe^W�TUb�:\pccYW[UYdU^,� !Db_V&�GSXUbY^W"
$HXU_bYU�TUc�@YSXdUc,� !Db_V&�7_X^"��:JSRDIQJGS�JN�;=�'%'."�GOL$� (#+( �
$G`USdbQ\Q^Q\icU,� !DbYf&�8_j&�8b&�:bQ^j�GdU^WUb"
$DXicY[Q\YcSXUc�7_\\_aYe],� !Db_V&�?e^Td"
$mRe^WU^�e^T�5bRUYdU^�Y]�@QR_bQd_bYe],� !Db_V&�?e^Td"
$7XU]YcSXU�mRe^WU^�e^T�I^dUbceSXe^WU^�Y]�@QR_bQd_bYe],� !Db_V&�Fe%
T_\V�:YddYW$�Db_V&�:bYUTbYSX�F_cU"
$�5^Q\idYcSXU�AUSXQ^Y[,� !7Qb\�HXU_T_b�Db_V&�FUiU"
$;U_]UdbYU�TUb�@QWU,� !Db_V&�FUiU"

>OMMFQRFMFRSFQ�'..-

$AUSXQ^YcSXU�Knb]UdXU_bYU,� !Db_V&� 7_X^"� �:JSRDIQJGS� JN�;=� '%'."�GOL$�
+)#'&( 
$DXicY_\_WYcSXU�C`dY[�!Db_V&�>QS_R�GdY\\Y^W"
$DbQ[dYcSXU�mRe^WU^�Y]�`XicY[Q\YcSXU^�@QR_bQd_bYe],� !Db_V&�?e^Td"

.-



$7XU]YcSXU�mRe^WU^�e^T�I^dUbceSXe^WU^�Y]�@QR_bQd_bYe],�!Db_V&�:YddYW�
e^T�Db_V&�F_cU"
$�=^dUWbQdY_^�TUb�WUgoX^\YSXU^�8YVVUbU^dYQ\W\UYSXe^WU^�e^T�5^gU^Te^W�
TUbcU\RU^�QeV�Db_R\U]U�TUb�]QdXU]QdYcSXU^�DXicY[�e^T�TUb�AUSXQ^Y[,�
!Db_V&�7XbYcd_VVU\"��:JSRDIQJGS�JN�;=�'%()"�GOL$� '#(& 
9Y^\UYde^W�Y^�TYU�JQbYQdY_^cbUSX^e^W,�!Db_V&�GSXUbY^W"��:JSRDIQJGS�JN�;=�
'%',*"�GO L� .'#.. 
$mRUb�5ecW\UYSXe^W� f_^� 6U_RQSXde^WcVUX\Ub^� !AUdX_TU� TUb� [\UY^cdU^�
EeQTbQdU",� !Db_V&�7_X^"��:JSRDIQJGS�JN�;=�'%'."�GO L� ',+#'./ 

@JNSFQRFMFRSFQ�'..-%..

$9\USdbYjYdnd� e^T�AQW^UdYc]ec,� !HXU_bYU� TUb�9\U[dbYjYdnd"� !Db_V&� 7_X^"�
�:JSRDIQJGS�JN�;=�'%'."�GO L� '&)#',* 
$�5ecWUgnX\dU�7Q`YdU\�TUb�9\USdbYSYdndc\UXbU,� !Db_V&�7_X^"
$mRe^WU^�e^T�5bRUYdU^�Y]�@QR_bQd_bYe],� !Db_V&�?e^Td"
$�DXicY[Q\YcSXUc�7_\\_aYe],� !Db_V&�?e^Td"
� 4 R W T M I T a U G L I �FUYXU^�e^T�5^gU^Te^W�TUbcU\RU^,�!Db_V&�7XbYcd_VVU\"��:JS#
RDIQJGS�JN�;=�'%',*"�GO L� ./#'((").+
$DQbdYU\\U�8YVVUbU^dYQ\W\UYSXe^WU^,� !Db_V&� 7XbYcd_VVU\"� �:JSRDIQJGS� JN�;=�
'%',*"GO L�'()#'-' 

?VWHMWP�EQ�HIT�8]QMKOMGLIQ�4TMIHTMGL CMOLIOP AQMXITUMV\V�
MQ�0ITOMQ�<LMORURSLMUGLI�4ENWOV\V-�??�$+++� �??�$++,

=]]QdbY[e\QdY_^cTQdU^2� *(&,&)000%*-&))&)001

>OMMFQRFMFRSFQ�'...

$9h`UbY]U^dQ\%DXicY[,� !Db_V&�?e^Td"
$DXicY[Q\YcSXUc�DbQ[dY[e],� !Db_V&�?e^Td"
$�5\\WU]UY^U� ;UcSXYSXdU� TUb�DXY\_c_`XYU�]Yd� QecVpXb\YSXUb�8QbcdU\\e^W�
TUb�^UeUbU^,� !Db_V&�KY\XU\]�8Y\dXUi"

).+� 6UY� TU^�5ecQbRUYde^WU^� Y^�BF� )').,�RUVY^TUd� cYSX�^URU^�TU^�<UVdU^� $:_ebYUbxcSXU�
FUYXU^,� !Db_V&�GSXUbY^W"�f_]�GG�0.�e^T� w:_ebYUbxcSXU�FUYXU^�e^T�5^gU^Te^W�TUb%
cU\RU^,� !Db_V&� 7XbYcd_VVU\"� f_]�KG� 0/'00� UY^�gUYdUbUc�<UVd2� yHXU_bYU�TUb�Knb]U%
\UYde^W�^QSX�:_ebYUb,,�!6\&� )/*%)10"$�TQc�U^dgUTUb�je�TU^�WU^Q^^dU^�?_\\UWYU^�_TUb�
QeSX�je�UY^Ub�Q^TUbU^�JUbQ^cdQ\de^W�jeb�HXUb]_Ti^Q]Y[�WUXobd&�8YU�Y]�6bYUV�f_]�
1&)(&1*�Q^�TU^�6beTUb�9bYSX�WU^Q^^dU�5ecQbRUYde^W�jeb�y?Y^UdYcSXU^�;QcdXU_bYU,,�Ycd�
U^dgUTUb�UY^�5RcSX^Ydd�Y^�TUb�AYdcSXbYVd�je�$AUSXQ^YcSXU�Knb]UdXU_bYU,�!Db_V&�7_X^"�
Y]�GG�0/�_TUb�UY^U�^YSXd�UbXQ\dU^U�AYdcSXbYVd&

..



@JNSFQRFMFRSFQ�'...%./

$8YU�]QdXU]QdYcSXU�HXU_bYU�TUb�9\U[dbYSYdnd�e^T�TUc�AQW^UdYc]ec,�!Db_V$�
f&�<U\]X_\dj"

>OMMFQRFMFRSFQ�'../

FQdXU^Qe�RU\UWdU�\Qed�GdeTYU^ReSX�Y]�G_]]UbcU]UcdUb�[UY^U�JUbQ^cdQ\%
de^WU^�]UXb&

<QOMOSJONRUFQGBIQFN0

AU\Te^W�jeb�Db_]_dY_^2�*0&.&)001
8YccUbdQdY_^cWedQSXdU^�f_^�?e^Td�e^T�f&�<U\]X_\dj2� ))&/&)001�
Db_]_dY_^c`bpVe^W�TebSX�?e^Td$�f&�<U\]X_\dj�e^T�8Y\dXUi2�*-&/&)001�
lVVU^d\YSXU�JUbdUYTYWe^W�e^T�Db_]_dY_^ceb[e^TU2�*+&)(&)001

?VWHMWP�EQ�HIT�@IGLQMUGLIQ�6RGLUGLWOI�MQ�:^QGLIQ�
:IGLEQMUGL @IGLQMUGLI�/FVIMOWQK-�C?�$++,",#� �??�$+,#

=]]QdbY[e\QdY_^cTQdU^2�*+&)(&)001%)0&0&)01(

@JNSFQRFMFRSFQ�'../%/&

dXU_bUdYcSXU�AQcSXY^U^\UXbU$�=&�HUY\2�5\\WU]UY^U�6UgUWe^WcWUcUdjU�e^T�
FUWe\YUbe^W�TUb�AQcSXY^U^&�HXU_bYU�TUb�KQccUb[bQVd]QcSXY^U^&�HXU_bYU�
TUb�Knb]U[bQVd]QcSXY^U^�==&�HUY\�!@eVd%�e^T�;Qc]QcSXY^U^",�!Db_V&�A_%
bYdj�GSXb_UdUb"$
$?_^cdbe[dY_^c\UXbU� TUb�KQccUb[bQVd]QcSXY^U^2�KQccUbbnTUb$�HebRY^U^$�
KQccUbTbeS[]QcSXY^U^,� !Db_V&�;U_bW�I\dcSX"
$AQcSXY^U^jUYSX^U^2� 5eV^UX]U^� f_^�AQcSXY^U^� e^T� G[YjjYUbU^� ^QSX�
NUYSX^e^W�e^T�A_TU\\&�G[YjjYUbU^�^QSX�WU_]UdbYcSXU]�NecQ]]U^XQ^W&�
5ecVpXbU^�TUb�G[YjjU^�Y �̂KUb[jUYSX^e^WU^�e^T�NUYSX^e^WU^�Y �̂[\UY^U%
bU]�AQrcdQRU,� !Db_V&�;U_bW�I\dcSX"
$7XU]YcSXUc�DbQ[dY[e],�!Db_V&�KY\XU\]�f&�AY\\Ub"
$HXU_bYU�TUb�8i^Q]_]QcSXY^U^,� !Db_V&�9b^cd�J_Yd"

./



CEOVLIT >EVLIQEW ?VMJV�55PFOO�0EH�4TIMIQYEOHI

4>373;C/923>�634@3

<UbQecWUWURU^�f_^�
AQbdY^�GQRb_g�e^T�FUY^XQbT�GSX]__[�

=GGB� ),+0%(*//

0MULIT�ITUGLMIQIQ-

6IJV�$-� 4JFSFQ�8FJMC[DKFL
KQ\dXUb�FQdXU^Qe�% �GSXbYVdcdU\\Ub�Y]�NgYU\YSXd�TUb�@YdUbQdeb�
)111$�=G6B�+%1+)10*%)(%.$�+)� GUYdU^$�6b_cSXeb$�/$-(�9eb_

6IJV�%-� 8FQMBNN�UON�EFQ�4TNK
KQ\dXUb�FQdXU^Qe�!)0./%)1**"&
9Y^�@URU^�jgYcSXU^�5^`Qcce^W�e^T�?bYdY[
)111$�=G6B�+%1+)10*%)*%*$�+1�GUYdU^$�6b_cSXeb$�/$-(�9eb_

6IJV�&-� :BQSJN�>BCQOV
KQ\dXUb�FQdXU^Qe�e^T�AQhY]Y\YQ^�<QbTU^&
:QSUddU^�UY^Ub�Y^dU\\U[deU\\U^�:bUe^T%:UY^TcSXQVd
*((($�=G6B�+%1+)10*%)/%+$�*/�GUYdU^$�6b_cSXeb$�/$-(�9eb_

6IJV�'-� :BQSJN�>BCQOV
KQ\dXUb�FQdXU^Qe�Q\c�Ne[e^VdcXYcd_bY[Ub
*((($�=G6B�+%1+)10*%)1%L$�*.�GUYdU^$�6b_cSXeb$�/$-(�9eb_

6IJV�(-� 5EXBQE�=FTSFQ
J_ �̂fUbWQ^WU^U^�8Y^WU^4
Ne�TU^�;UWU^gQbdcUY^V\pccU^�TUc�gYbdcSXQVdcUdXYcSXU^�
8U^[U^c�f_^�KQ\dXUb�FQdXU^Qe
*(()$�=G6B�+%1+)10*%*-%,$� )/�GUYdU^$�6b_cSXeb$�/$-(�9eb_

6IJV�)-� @BLSIFQ�=BSIFNBT
8Qc�KYUcRQTU^Ub�5R[_]]U^�!FUTU�Q]�1&�B_fU]RUb�)1*)"�
*((+$�=G6B�+%1+)10*%+(%($�-)� GUYdU^$�6b_cSXeb$�/$-(�9eb_

% �gUYdUbU�<UVdU�Y^�J_bRUbUYde^W�%


