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As a leading global tier 1 automotive and mobility supplier, AAM designs, 
engineers and manufactures driveline and metal forming technologies to 
support electric, hybrid and internal combustion vehicles. Headquartered in 
Detroit with over 75 facilities in 16 countries, AAM is bringing the future faster 
for a safer and more sustainable tomorrow. 
To learn more, visit aam.com.

AAM DELIVERS POWER 
THAT MOVES THE WORLD.



A

DEAR SHAREHOLDERS:

2024 was a year of progress for AAM as we achieved positive 
operational momentum with a strong focus on managing 
factors under our control while navigating in a dynamic industry 
backdrop highlighted by shifts in propulsion trends. We view 
these industry changes as an opportunity to demonstrate 
our ability to meet customer needs and further cement our 
commitment to delivering on our long-term heritage of quality, 
operational excellence and technology leadership.    
AAM ended 2024 with $6.1 billion in sales, $749 million in 
adjusted EBITDA and generated operating cash flow of $455 
million. To further solidify our financial footing, we also reduced 
our outstanding senior debt by nearly $130 million, and we have 
no significant debt maturities until 2027.  

2024 FINANCIAL
HIGHLIGHTS

$6.1B SALES

$455M CASH PROVIDED BY 
OPERATING ACTIVITIES

$749M ADJUSTED EBITDA*

* Adjusted EBITDA is a non-GAAP measure. Refer to section entitled “Reconciliation of 
Non-GAAP and GAAP Information” in our Form 10-K included in this Annual Report for the 
definition and reconciliation.
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Although the pace for electric vehicle adoption 
faces near to medium-term volatility, AAM remains 
dedicated to becoming a supplier of choice 
for electric propulsion driven by the focused 
development of our platform technology.        
AAM has a comprehensive range of electric 
products, including components, sub-systems, 
gearboxes, fully assembled electric drive units 
and electric beam axles. Our award-winning 
3-in-1 electric drive platform technology delivers 
significant power output to mass ratio by 
incorporating a high-speed motor, unique gearbox 
design and integrated form functioning power 
electronics. As such, in 2024, we secured additional 
electric vehicle business and successfully launched 
several programs. New business wins include 
our continued traction with electric beam axles 
in Asia, a 3-in-1 electric drive unit for XPENG and 
numerous electric vehicle component awards. 
Furthermore, we experienced an active EV launch 
schedule encompassing multiple electric drive 
variant programs and components. With its solid 
technology, AAM is optimally positioned to compete 
and succeed in this new environment. 

AAM’S COMPREHENSIVE PRODUCT PORTFOLIO                 
is well positioned to support the changing propulsion 
landscape with significant content-per-vehicle opportunity. 
Our longer-term view is multiple powertrain systems 
(Internal Combustion Engines (ICE), Hybrids and Electric) 
will co-exist for many years, especially in our core 
segments and operating geographies. That stated, 
we are very pleased to share that substantially all of 
our key driveline legacy business has been secured 
with production lasting beyond the 2030 time period,        
driving solid cash-flow-generation opportunities.              
In addition, with recent market developments,           
especially in North America, we believe there will be life-
cycle extensions for a number of our current ICE programs. 
The strategy is clear — secure and generate returns 
from our legacy core business and invest for a powertrain 
agnostic future, including electrification.

We continue to experience strong demand for our 
traditional business, exemplified by our recent launches 
and new business awards. During the second half of 
2024, we began production of a notable program to 
deliver power-transfer units and rear drive modules 
for General Motors’ next-generation Chevrolet Equinox 
and GMC Terrain. This was followed up with a significant program      
launch to produce axles for the next-generation RAM Heavy Duty.    
Both businesses are very important to AAM. In metal forming, we 
launched multiple products in support of global OEMs’ ICE platforms 
and announced several important new business wins, including a 
contract to supply components for an international manufacturer’s 
multi-propulsion vehicle platform.

New business wins include our continued 
traction with electric beam axles in Asia. 

2025 Chevrolet Equinox
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To further position us for long-term value creation through size 
and scale, we announced in early 2025 our transformational 
combination with Dowlais Group plc (Dowlais), which will bring 
together two complementary global tier one suppliers to create 
a leading global driveline and metal forming company in the 
world. The combination will create a more balanced and more 
resilient company with revenues on a non-adjusted combined 
basis of approximately $12 billion, combined adjusted EBITDA 
margin, including $300 million of run rate synergies,   
of approximately 14%, and we anticipate day one net leverage, 
after the impact of transaction financing, of approximately 2.5x 
(including full run rate synergies. We estimate the cash-flow-
generating potential is very strong, giving us more confidence 
about quicker deleveraging and the strong consideration to 
return capital to shareholders. In addition, this deal will result 
in a complementary product portfolio with Dowlais’ strength 
in sideshafts coupled with AAM’s strength in axles. From a 
diversification standpoint,  the combined business will benefit 
greatly from a more balanced customer mix and geographic 
presence. Our North American dependence will be reduced to 
54% from 73% today, while our European and Asian exposure 
will grow. This improved geographic balance will allow us 
to better serve our customers, which positions us to grow 
the business we have and, importantly, gain new customers. 
Simply, this strategic transaction, upon closure, will be a game-
changer for AAM.

Operating excellence and strategic planning for the future 
are important at AAM, but we understand our success hinges 
on having a well-run organization that is connected with the 
environment and our associates’ needs. 

DAVID C. DAUCH

Chairman & Chief Executive Officer

As a result, environmental responsibility and an inclusive culture 
are important to us. Our goal of net-zero emissions by 2040 is 
supported by 100% carbon-free and renewable energy globally 
by 2035. In addition, we achieved our 2025 goal of 100% 
carbon-free and renewable energy in the U.S. ahead of schedule. 
Advancing inclusiveness aligns with our cultural values and 
strategic principles and is reinforced by our related 2030 global 
goals. AAM builds a sense of belonging for our associates and 
promotes community engagement. We look forward to sharing 
additional information with you when we publish our 2024 
Sustainability Report in spring 2025.   

In conclusion, as we enter 2025, we remain dedicated to 
building long-term shareholder value by manufacturing 
quality products with class-leading efficiency and developing 
new mobility technologies while remaining financially 
disciplined. AAM’s plan is to continue to invest in establishing a 
comprehensive powertrain agnostic product portfolio spanning 
from components to full systems while leveraging our legacy 
business. With our solid foundation, we are optimistic about our 
future and look forward to bringing the future faster.  

AS ALWAYS, THANK YOU FOR YOUR CONTINUED SUPPORT.

2025 Ram 2500 Heavy Duty Laramie
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Executive Vice President & 
Chief Financial Officer
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AMERICAN AXLE & MANUFACTURING HOLDINGS, INC.
One Dauch Drive
Detroit, MI 48211-1198
Telephone: (313) 758-2000
www.aam.com 

CORPORATE NEWS RELEASES
Corporate news releases are available on        
our website at aam.com

ANNUAL MEETING OF STOCKHOLDERS
The 2024 Annual Meeting of Stockholders will be held on
May 1, 2025, at 8:00 a.m. ET.

FORM 10-K ANNUAL REPORT
AAM’s Form 10-K Annual Report for 2024, filed with the Securities  
and Exchange Commission, is available on our website or from:
 American Axle & Manufacturing Holdings, Inc.
 Investors Relations
 One Dauch Drive
 Detroit, MI 48211-1198
 Telephone: (313) 758-2000

EQUITY SECURITIES
Inquiries related to shareholder records; change of name,   
address, ownership of stock and lost or stolen stock   
certificates should be directed to the transfer agent and registrar.
 Computershare
 C/O: Shareholder Services
 P.O. Box 43078
 Providence, RI 02940-3078
 Internet: www.computershare.com/investor

STOCK LISTING
The New York Stock Exchange is the principal market for AAM    
common stock. Ticker Symbol: AXL

STOCKHOLDERS
As of March 6, 2025, there were 139 stockholders of record.

STOCK PERFORMANCE
Comparison of cumulative total return of AAM with the cumulative 
return of our 2024 competitor peer group (Adient plc, Autoliv Inc.,  
BorgWarner Inc., Cooper-Standard Holdings Inc., Dana Incorporated, 
Garrett Motion Inc., Lear Corporation and Magna International Inc.)   
and the Standard & Poor’s 500 Composite Index assuming $100 
invested on December 31, 2019, through December 31, 2024.

The closing price of AXL on December 31, 2024, was $5.83.

STOCKHOLDER
INFORMATION

*$100 invested on 12/31/19 in stock or index, including reinvestment of dividends. 
Fiscal year ending December 31. 
 
Copyright© 2024 Standard & Poor’s, a division of S&P Global. All rights reserved

COMPARISON OF FIVE-YEAR CUMULATIVE TOTAL RETURN*

Among American Axle & Manufacturing Holdings, 
the S&P 500 Index and a Peer Group

American Axle & Manufacturing Holdings
S&P 500
Peer Group



A

DISCLOSURES
ADDITIONAL INFORMATION

This Annual Report may be deemed to be solicitation material in respect of the recommended offer by American Axle & Manufacturing Holdings, 
Inc. (the “Company”) to acquire the entire issued and to be issued share capital (the “Business Combination”) of Dowlais Group plc (“Dowlais”), 
a public limited company incorporated in England and Wales, including the issuance of shares of the Company’s common stock (“Company 
Common Stock”) in respect of the Business Combination. In connection with the foregoing proposed issuance of Company Common Stock       
(the “Share Issuance”), the Company expects to file a proxy statement on Schedule 14A, including any amendments and supplements thereto  
(the “Proxy Statement”) with the United States Securities and Exchange Commission (the “SEC”). To the extent the Business Combination is 
effected as a scheme of arrangement under English law, the Share Issuance would not be expected to require registration under the Securities 
Act of 1933, as amended (the “Securities Act”), pursuant to an exemption provided by Section 3(a)(10) under the Securities Act. In the event that 
the Company exercises its right to elect to implement the Business Combination by way of a takeover offer (as defined in the UK Companies Act 
2006) or otherwise determines to conduct the Business Combination in a manner that is not exempt from the registration requirements of the 
Securities Act, the Company expects to file a registration statement with the SEC containing a prospectus with respect to the Share Issuance.       
INVESTORS AND SHAREHOLDERS ARE URGED TO READ THE PROXY STATEMENT, THE SCHEME DOCUMENT, AND OTHER RELEVANT DOCUMENTS 
FILED OR TO BE FILED BY THE COMPANY WITH THE SEC OR INCORPORATED BY REFERENCE IN THE PROXY STATEMENT (IF ANY) CAREFULLY 
WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE COMPANY, THE BUSINESS COMBINATION 
AND RELATED MATTERS. Investors and shareholders will be able to obtain free copies of the Proxy Statement, the scheme document,                       
and other documents filed by the Company with the SEC at the SEC’s website at http://www.sec.gov. In addition, investors and stockholders 
will be able to obtain free copies of the Proxy Statement, the scheme document, and other documents filed by the Company with the SEC at      
https://www.aam.com/investors. 

PARTICIPANTS IN THE SOLICITATION 

The Company and its directors, its directors, executive officers and certain other members of management and employees will be participants in 
the solicitation of proxies from the Company’s stockholders in respect of the Business Combination, including the proposed issuance of Company 
Common Stock in connection with the Business Combination. Information regarding the Company’s directors and executive officers is contained 
in the Annual Report on Form 10-K for the fiscal year ended December 31, 2024 of the Company, which was filed with the SEC on February 
14, 2025 and in the definitive proxy statement on Schedule 14A for the Company’s annual meeting of stockholders of the Company, which was 
filed with the SEC on March 21, 2024 and the Current Report on Form 8-K of the Company, which was filed with the SEC on May 2, 2024.  
Additional information regarding the identity of participants, and their direct or indirect interests, by security holdings or otherwise, will be set 
forth in the Proxy Statement when it is filed with the SEC. To the extent holdings of the Company’s securities by its directors or executive officers 
change from the amounts set forth in the Proxy Statement, such changes will be reflected on Initial Statements of Beneficial Ownership on Form  
3 or Statements of Change in Ownership on Form 4 filed with the SEC by the Company. These documents may be obtained free of charge from  
the SEC’s website at www.sec.gov and the Company’s website at https://www.aam.com/investors. 

QUANTIFIED FINANCIAL BENEFITS STATEMENT 

This Annual Report contains statements of estimated cost savings and synergies arising from the Business Combination with Dowlais       
(the “Quantified Financial Benefits Statements”). 

Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties 
and contingencies. As a result, the cost savings and synergies referred to in the Quantified Financial Benefits Statement may not be achieved,  
may be achieved later or sooner than estimated, or those achieved could be materially different from those estimated. No statement in the 
Quantified Financial Benefits Statement, or this Annual Report generally, should be construed as a profit forecast or interpreted to mean that the 
combined company’s earnings in the first full year following the date on which the Business Combination becomes effective, or in any subsequent 
period, would necessarily match or be greater than or be less than those of the Company or Dowlais for the relevant preceding financial period 
or any other period. For the purposes of Rule 28 of the United Kingdom City Code on Takeovers and Mergers, the Quantified Financial Benefits 
Statement contained in this presentation is the responsibility of the Company and the Company’s directors. 

A copy of the Quantified Financial Benefits Statements, the bases of belief, principal assumptions and sources of information in respect of 
any quantified financial benefits statement are set out in Appendix 6 of the Rule 2.7 announcement made by the Company and Dowlais on       
January 29, 2025. 
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--(�-.(�-/�UbX�-0%�UbX�GUfh�#M�$#hYa�-1%�cZ�h?]g�IYdcfh*�
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GUfh�# #hYa�- 9ig]bYgg .
� #hYa�-8 I]g_� UWhcfg --
� #hYa�-9 LbfYgcCjYX�JhUZZ�:caaYbhg .1

#hYa�-: :mVYfgYWif]hm .1
� #hYa�. GfcdYfh]Yg .3
� #hYa�/ CY[UC�GfcWYYX]b[g .3

#hYa�0 D]bY�JUZYhm�;]gWCcgifYg .3
� � �
GUfh�## #hYa�1 DUf_Yh�Zcf�IY[]ghfUbh�g�:caacb��ei]hm(�IYCUhYX�JhcW_?cCXYf�DUhhYfg�UbX�#ggiYf�

GifW?UgYg�cZ��ei]hm�JYWif]h]Yg
.4

� #hYa�2 RIYgYfjYXS .4
� #hYa�3 DUbU[YaYbh�g�;]gWigg]cb�UbX�8bUCmg]g�cZ� ]bUbW]UC�:cbX]h]cb�UbX�IYgiChg�cZ�

FdYfUh]cbg
.5

� #hYa�38 HiUbh]hUh]jY�UbX�HiUC]hUh]jY�;]gWCcgifYg�8Vcih�DUf_Yh�I]g_ 1-
� #hYa�4  ]bUbW]UC�JhUhYaYbhg�UbX�JiddCYaYbhUfm�;UhU 1/
� #hYa�5 :?Ub[Yg�]b�UbX�;]gU[fYYaYbhg�k]h?�8WWcibhUbhg�cb�8WWcibh]b[�UbX� ]bUbW]UC�

;]gWCcgifY
-,0

� #hYa�58 :cbhfcCg�UbX�GfcWYXifYg -,0
� #hYa�59 Fh?Yf�#bZcfaUh]cb -,0

#hYa�5: ;]gWCcgifY�IY[UfX]b[� cfY][b�Aif]gX]Wh]cbg�h?Uh�GfYjYbh�#bgdYWh]cbg -,0
� � �
GUfh�### #hYa�-, ;]fYWhcfg(��lYWih]jY�FZZ]WYfg�UbX�:cfdcfUhY�!cjYfbUbWY -,1
� #hYa�-- �lYWih]jY�:cadYbgUh]cb -,1
� #hYa�-. JYWif]hm�FkbYfg?]d�cZ�:YfhU]b�9YbYZ]W]UC�FkbYfg�UbX�DUbU[YaYbh�UbX�IYCUhYX�

JhcW_?cCXYf�DUhhYfg
-,1

� #hYa�-/ :YfhU]b�IYCUh]cbg?]dg�UbX�IYCUhYX�KfUbgUWh]cbg(�UbX�;]fYWhcf�#bXYdYbXYbWY -,1
� #hYa�-0 Gf]bW]dUC�8WWcibh]b[� YYg�UbX�JYfj]WYg -,1
� � �
GUfh�#M #hYa�-1 �l?]V]hg�UbX� ]bUbW]UC�JhUhYaYbh�JW?YXiCYg -,2
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8g�igYX�]b�h?]g�fYdcfh(�YlWYdh�Ug�ch?Yfk]gY�]bX]WUhYX�]b�]bZcfaUh]cb�]bWcfdcfUhYX�Vm�fYZYfYbWY(�fYZYfYbWYg�hc�tcif�
:cadUbm(u��kY(���cif(���ig��cf�t88Du�aYUb�8aYf]WUb�8lCY�"�DUbiZUWhif]b[�"cCX]b[g(�#bW*�$"cCX]b[g%�UbX�]hg�
giVg]X]Uf]Yg�UbX�dfYXYWYggcfg(�WcCCYWh]jYCm*

2FOFSBM��FWFMP4NFOU�PG�-VT-OFTT

"cCX]b[g(�U�;YCUkUfY�WcfdcfUh]cb(�]g�U�giWWYggcf�hc�8aYf]WUb�8lCY�"�DUbiZUWhif]b[�cZ�D]W?][Ub(�#bW*(�U�
D]W?][Ub�WcfdcfUh]cb(�difgiUbh�hc�U�a][fUhcfm�aYf[Yf�VYhkYYb�h?YgY�Ybh]h]Yg�]b�-555*�#b�.,-3(�kY�UWei]fYX�
DYhUCXmbY�GYfZcfaUbWY�!fcid(�#bW*�$DG!%(�k]h?�DG!�VYWca]b[�U�k?cCCm)ckbYX�giVg]X]Ufm�cZ�"cCX]b[g*�

�BSSBU-WF��FTDS-4U-PO�PG�-VT-OFTT

1RPSD4?��YHUYLH=

8g�U�CYUX]b[�[CcVUC�h]Yf�-�Uihcach]jY�UbX�acV]C]hm�giddC]Yf(�88D�XYg][bg(�Yb[]bYYfg�UbX�aUbiZUWhifYg�;f]jYC]bY�
UbX�DYhUC� cfa]b[�hYW?bcCc[]Yg�hc�giddcfh�YCYWhf]W(�?mVf]X�UbX�]bhYfbUC�WcaVigh]cb�jY?]WCYg*�"YUXeiUfhYfYX�]b�
;Yhfc]h(�D]W?][Ub(�k]h?�cjYf�31�ZUW]C]h]Yg�]b�-2�Wcibhf]Yg(�88D�]g�Vf]b[]b[�h?Y�ZihifY�ZUghYf�Zcf�U�gUZYf�UbX�acfY�
gighU]bUVCY�hcacffck*

9DMRU�1;VWRPHUV

NY�UfY�U�df]aUfm�giddC]Yf�cZ�Xf]jYC]bY�WcadcbYbhg�hc�!YbYfUC�Dchcfg�:cadUbm�$!D%�Zcf�]hg�ZiCC)g]nY�fYUf)k?YYC�
Xf]jY�$IN;%�C][?h�hfiW_g(�gdcfh�ih]C]hm�jY?]WCYg�$JLM%(�UbX�WfcggcjYf�jY?]WCYg�aUbiZUWhifYX�]b�Ecfh?�8aYf]WU(�
giddCm]b[�U�g][b]Z]WUbh�dcfh]cb�cZ�!D�g�fYUf�UlCY�UbX�Zcif)k?YYC�Xf]jY�UbX�UCC)k?YYC�Xf]jY�$0N;+8N;%�UlCY�
fYei]fYaYbhg�Zcf�h?YgY�jY?]WCY�dCUhZcfag*�NY�UCgc�giddCm�!D�k]h?�jUf]cig�dfcXiWhg�Zfca�cif�DYhUC� cfa]b[�
gY[aYbh*�JUCYg�hc�!D�kYfY�Uddfcl]aUhYCm�0.��cZ�cif�WcbgcC]XUhYX�bYh�gUCYg�]b�.,.0(�/5��]b�.,./(�UbX�0,��]b�
.,..*�

NY�UCgc�giddCm�Xf]jYC]bY�gmghYa�dfcXiWhg�hc�JhYCCUbh]g�E*M*�$JhYCCUbh]g%�Zcf�dfc[fUag�]bWCiX]b[�h?Y�?YUjm)Xihm�
IUa�ZiCC)g]nY�d]W_id�hfiW_g�UbX�]hg�XYf]jUh]jYg*�#b�UXX]h]cb(�kY�gYCC�jUf]cig�dfcXiWhg�hc�JhYCCUbh]g�Zfca�cif�DYhUC�
 cfa]b[�gY[aYbh*�JUCYg�hc�JhYCCUbh]g�kYfY�Uddfcl]aUhYCm�-/��cZ�cif�WcbgcC]XUhYX�bYh�gUCYg�]b�.,.0(�-2��]b�.,./(�
UbX�-4��]b�.,..*��

NY�UfY�UCgc�U�giddC]Yf�hc� cfX�Dchcf�:cadUbm�$ cfX%�Zcf�Xf]jYC]bY�gmghYa�dfcXiWhg�cb�WYfhU]b�jY?]WCY�dfc[fUag�
]bWCiX]b[�h?Y�9fcbWc�Jdcfh(�DUjYf]W_(��X[Y(��gWUdY�UbX�C]bWcCb�EUih]Cig(�UbX�kY�UCgc�gYCC�jUf]cig�dfcXiWhg�hc� cfX�
Zfca�cif�DYhUC� cfa]b[�gY[aYbh*�JUCYg�hc� cfX�kYfY�Uddfcl]aUhYCm�-/��cZ�cif�WcbgcC]XUhYX�bYh�gUCYg�]b�.,.0(�UbX�
-.��]b�.,./�UbX�.,..*

Ec�ch?Yf�WighcaYf�fYdfYgYbhYX�-,��cf�acfY�cZ�WcbgcC]XUhYX�bYh�gUCYg�Xif]b[�h?YgY�dYf]cXg*

0;VL4HVV�!WUDWH-?

NY�?UjY�UC][bYX�cif�Vig]bYgg�ghfUhY[m�hc�Vi]CX�jUCiY�Zcf�cif�_Ym�ghU_Y?cCXYfg*�NY�UWWcadC]g?�cif�ghfUhY[]W�
cVAYWh]jYg�Vm�WUd]hUC]n]b[�cb�cif�WcadYh]h]jY�ghfYb[h?g�UbX�Wcbh]bi]b[�hc�X]jYfg]Zm�cif�WighcaYf(�dfcXiWh�UbX�
[Yc[fUd?]W�gUCYg�a]l(�k?]CY�dfcj]X]b[�YlWYdh]cbUC�jUCiY�hc�cif�WighcaYfg*�NY�UfY�ZcWigYX�cb�gYWif]b[�UbX�
Yb?UbW]b[�cif�WcfY�Vig]bYgg�cZ�aUbiZUWhif]b[�dfcXiWhg�h?Uh�giddcfh�]bhYfbUC�WcaVigh]cb�Yb[]bY�$#:�%�jY?]WCY�
dfc[fUag�Vm�XYC]jYf]b[�cdYfUh]cbUC�YlWYCCYbWY�UbX�eiUC]hm�dfcXiWhg�hc�cif�WighcaYfg(�k?]CY�[fck]b[�cif�?mVf]X�UbX�
YCYWhf]W�jY?]WCY�Vig]bYgg(�Ug�YbX)igYf�UWWYdhUbWY�cZ�h?YgY�jY?]WCY�hmdYg�]g�YldYWhYX�hc�[fck�]b�h?Y�ZihifY*�

.



6A?BTcXcXeT�FcaT]VcWb

NY�UW?]YjY�cif�ghfUhY[]W�cVAYWh]jYg�Vm�Yad?Ug]n]b[�U�Wcaa]haYbh�hc6

JighU]b]b[�cif�cdYfUh]cbUC�YlWYCCYbWY�UbX�ZcWig�cb�Wcgh�aUbU[YaYbh*

B NY�XYC]jYf�cdYfUh]cbUC�YlWYCCYbWY�Vm�CYjYfU[]b[�cif�[CcVUC�ghUbXUfXg(�dcC]W]Yg�UbX�VYgh�dfUWh]WYg�UWfcgg�
UCC�X]gW]dC]bYg�h?fci[?�h?Y�igY�cZ�h?Y�88D�FdYfUh]b[�JmghYa(�k?]W?�]bWCiXYg(�Uacb[�ch?Yf�YCYaYbhg(�cif�
J0�$J)hc)h?Y)Zcifh?%�gUZYhm�gmghYa(�H0�$H)hc)h?Y)Zcifh?%�eiUC]hm�gmghYa�UbX��0�$�)hc)h?Y)Zcifh?%�YbYf[m�UbX�
Ybj]fcbaYbhUC�gighU]bUV]C]hm�gmghYa*�NY�igY�h?]g�gmghYa�hc�ZcWig�cb�WighcaYf�gUh]gZUWh]cb(�CYUb�
dfcXiWh]cb�UbX�YZZ]W]Ybh�Wcgh�aUbU[YaYbh(�k?]W?�UCCckg�ig�hc�]adfcjY�eiUC]hm(�YC]a]bUhY�kUghY(�UbX�
fYXiWY�CYUX�h]aY�UbX�hchUC�Wcghg�[CcVUCCm*

w NY�aU]bhU]b�U�Wcgh�WcadYh]h]jY(�cdYfUh]cbUCCm�ZCYl]VCY�[CcVUC�aUbiZUWhif]b[(�Yb[]bYYf]b[�UbX�gcifW]b[�
Zcchdf]bh�hc�WcadYhY�]b�[CcVUC�[fckh?�aUf_Yhg(�giddcfh�[CcVUC�dfcXiWh�XYjYCcdaYbh�]b]h]Uh]jYg�UbX�aU]bhU]b�
fY[]cbUC�Wcgh�WcadYh]h]jYbYgg*��

w Fif�Vig]bYgg�]g�jYfh]WUCCm�]bhY[fUhYX�hc�fYXiWY�Wcgh�UbX�a]h][UhY�f]g_*�Fif�DYhUC� cfa]b[�gY[aYbh(�]b�
UXX]h]cb�hc�giddCm]b[�WcadcbYbh�dUfhg�hc�aUbm�YlhYfbUC�WighcaYfg(�]g�U�_Ym�giddC]Yf�hc�cif�;f]jYC]bY�
gY[aYbh(�?YCd]b[�hc�YbgifY�Wcbh]bi]hm�cZ�giddCm�Zcf�WYfhU]b�dUfhg�hc�cif�CUf[Ygh�aUbiZUWhif]b[�ZUW]C]h]Yg*��

w ;if]b[�.,.0(�kY�CUibW?YX�--�dfc[fUag�UWfcgg�cif�Vig]bYgg�ib]hg�Zcf�cif�WighcaYfg�]bWCiX]b[�!D(�
JhYCCUbh]g(�DYfWYXYg)8D!�UbX�8iX]*�#b�.,.1(�kY�YldYWh�hc�CUibW?�bYk�UbX�fYdCUWYaYbh�dfc[fUag�Zcf�U�
jUf]Yhm�cZ�WighcaYfg�UWfcgg�cif�Vig]bYgg�ib]hg�k]h?�JhYCCUbh]g(�8iX]�UbX�J_mkYCC(�Uacb[�ch?Yfg*

DU]bhU]b]b[�cif�?][?�eiUC]hm�ghUbXUfXg(�k?]W?�UfY�h?Y�ZcibXUh]cb�cZ�cif�dfcXiWh�XifUV]C]hm�UbX�fYC]UV]C]hm*�

B 88D�g�H0�]bhYfbUC�eiUC]hm�UggifUbWY�gmghYa�Xf]jYg�Wcbh]bicig�]adfcjYaYbh�hc�aYYh�UbX�YlWYYX�h?Y�
[fck]b[�YldYWhUh]cbg�cZ�cif�F�D�WighcaYfg*

w #b�.,.0(�Z]jY�cZ�cif�[CcVUC�ZUW]C]h]Yg�fYWY]jYX�h?Y�!D�JiddC]Yf�HiUC]hm��lWYCCYbWY�8kUfX�Zcf�cihghUbX]b[�
eiUC]hm�dYfZcfaUbWY�Xif]b[�h?Y�.,./�dYfZcfaUbWY�mYUf*�

w 88D�kUg�UCgc�fYWc[b]nYX�]b�.,.0�Zcf�eiUC]hm�Vm�gYjYfUC�ch?Yf�WighcaYfg�]bWCiX]b[�h?Y�GUWWUf�-,�GGD�
HiUC]hm�8kUfX�Uh�cif�"UigUW?(�!YfaUbm�ZUW]C]hm(�h?Y�8g?c_�CYmCUbX�:Yfh]Z]WUhY�cZ�8ddfYW]Uh]cb�Zcf�
:cbg]ghYbh�HiUC]hm�GYfZcfaUbWY�Uh�cif�:?YbbU](�#bX]U�ZUW]C]hm�UbX�GibY(�#bX]U�ZUW]C]hm(�h?Y�:?Yfm��lWYCCYbh�
JiddC]Yf�8kUfX�Uh�cif�:?Ub[g?i(�:?]bU�ZUW]C]hm�UbX�h?Y�AU[iUf�CUbX�IcjYf�HiUC]hm�8kUfX�Uh�cif�
�]gYbUW?(�!YfaUbm�ZUW]C]hm*��

w  cf�h?Y�.,.0�dYfZcfaUbWY�mYUf(�88D�kUg�fYWc[b]nYX�Vm� cfX�k]h?�h?Y�H-�HiUC]hm�8kUfX�Uh�cif�9CiZZhcb(�
#bX]UbU�ZUW]C]hm�UbX�cif�GmYcb[hUY_(�Jcih?�BcfYU�ZUW]C]hm*��
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8W?]Yj]b[�hYW?bcCc[m�CYUXYfg?]d�Vm�XYC]jYf]b[�]bbcjUh]jY�dfcXiWhg�h?Uh�Yb?UbWY�cif�dfcXiWh�dcfhZcC]c�k?]CY�
]bWfYUg]b[�cif�hchUC�[CcVUC�gYfjYX�aUf_Yh*�

NY�UfY�ZcWigYX�cb�gYWif]b[�UbX�Yb?UbW]b[�cif�WcfY�Vig]bYgg(�Ug�h?Y�WUg?�ZCckg�[YbYfUhYX�Zfca�cif�Yl]gh]b[�
dfc[fUag�UbX�dfcXiWhg�Wcbhf]VihY�hc�cif�fYgYUfW?�UbX�XYjYCcdaYbh�$I";%�]bjYghaYbhg�h?Uh�UfY�YldYWhYX�hc�Vf]b[�
h?Y�ZihifY�cZ�h?Y�Uihcach]jY�]bXighfm�ZUghYf*�

!HF;UL4-�D4G�34.D4FL4-��;U�1RUH�0;VL4HVV

w 88D�?Ug�YghUVC]g?YX�U�?][?)YZZ]W]YbWm�dfcXiWh�dcfhZcC]c�h?Uh�]g�XYg][bYX�hc�]adfcjY�UlCY�YZZ]W]YbWm�UbX�
ZiYC�YWcbcam�h?fci[?�]bbcjUh]jY�dfcXiWh�XYg][b�hYW?bcCc[]Yg*�8g�cif�WighcaYfg�ZcWig�cb�fYXiW]b[�kY][?h�
h?fci[?�h?Y�igY�cZ�UCia]bia�UbX�ch?Yf�C][?hkY][?h]b[�UChYfbUh]jYg(�88D�]g�kYCC�dcg]h]cbYX�hc�cZZYf�
]bbcjUh]jY(�]bXighfm�CYUX]b[�gcCih]cbg*�Fif�dcfhZcC]c�]bWCiXYg�?][?)YZZ]W]YbWm�UlCYg(�UCia]bia�UlCYg�UbX�
8N;�UddC]WUh]cbg*�88D�g�C][?hkY][?h�UlCY�hYW?bcCc[m�ZYUhifYg�Ub�]bbcjUh]jY�XYg][b(�k?]W?�cZZYfg�
g][b]Z]WUbh�aUgg�fYXiWh]cb�UbX�]bWfYUgYX�ZiYC�YWcbcam�UbX�YZZ]W]YbWm�h?Uh�]g�gWUCUVCY�UWfcgg�aiCh]dCY�
UddC]WUh]cbg�k]h?cih�h?Y�Ccgg�cZ�dYfZcfaUbWY�cf�dckYf*��

w NY�?UjY�gYWifYX�cif�WcfY�Vig]bYgg�Ug�kY�?UjY�VYYb�UkUfXYX�aiCh]dCY�bYlh)[YbYfUh]cb�ZiCC)g]nY�d]W_id�
hfiW_�Zfcbh�UbX�fYUf�UlCY�dfc[fUag(�gdcfh�ih]C]hm�jY?]WCY�dfc[fUag�UbX�WfcggcjYf�jY?]WCY�dfc[fUag�k]h?�
F�D�WighcaYfg(�UbX�Vm�UCgc�VY]b[�bUaYX�Ug�h?Y�UlCY�giddC]Yf�Zcf�!D�g�:?YjfcCYh�:cCcfUXc�UbX�!D:�
:Ubmcb�a]X)g]nY�d]W_id�hfiW_g*�K?YgY�UkUfXg�UfY�YldYWhYX�hc�[YbYfUhY�fYjYbiYg�Zfca�a]X)XYWUXY�hc�
VYmcbX�.,/,*�

w Fif�DYhUC� cfa]b[�gY[aYbh�fYdfYgYbhg�h?Y�CUf[Ygh�Uihcach]jY�Zcf[]b[�cdYfUh]cb�]b�h?Y�kcfCX(�UbX�
dfcj]XYg�Yb[]bY(�hfUbga]gg]cb(�Xf]jYC]bY�UbX�gUZYhm)Wf]h]WUC�WcadcbYbhg�Zcf�C][?h(�WcaaYfW]UC�UbX�]bXighf]UC�
jY?]WCYg*�NY�?UjY�XYjYCcdYX�UXjUbWYX�Zcf[]b[�UbX�aUW?]b]b[�dfcWYgg�hYW?bcCc[]Yg�hc�aUbiZUWhifY�
C][?hkY][?h(�?][?Cm�dfYW]gY�UbX�dckYf)XYbgY�dfcXiWhg*�;if]b[�.,.0(�cif�DYhUC� cfa]b[�gY[aYbh�kUg�
UkUfXYX�aiCh]dCY�]bhYfbUC�WcaVigh]cb�Yb[]bY�jY?]WCY�WcadcbYbh�dfc[fUag�Vm�[CcVUC�F�Dg*�

@ NY�Wcbh]biY�hc�YjUCiUhY�cif�Yl]gh]b[�dfcXiWh�dcfhZcC]c�Zcf�UfYUg�h?Uh�UfY�bch�WcfY�hc�cif�Vig]bYgg�]b�cfXYf�
hc�Yb?UbWY�88D�g�UV]C]hm�hc�WcadYhY�[CcVUCCm�k?]CY�fYaU]b]b[�Wcgh�WcadYh]h]jY*�;if]b[�.,.0(�kY�YbhYfYX�
]bhc�U�XYZ]b]h]jY�U[fYYaYbh�hc�gYCC�cif�WcaaYfW]UC�jY?]WCY�UlCY�Vig]bYgg�UbX�fYCUhYX�UggYhg�]b�#bX]U�$88D�
#bX]U�DUbiZUWhif]b[�:cfdcfUh]cb�Gjh*(�ChX*%�Zcf�U�gUCYg�df]WY�cZ� 21�a]CC]cb(�giVAYWh�hc�WYfhU]b�WighcaUfm�
UXAighaYbhg�Uh�WCcg]b[*�K?Y�gUCY�]g�YldYWhYX�hc�WCcgY�]b�h?Y�Z]fgh�?UCZ�cZ�.,.1(�giVAYWh�hc�WighcaUfm�WCcg]b[�
WcbX]h]cbg(�]bWCiX]b[�h?Y�fYWY]dh�cZ�fY[iCUhcfm�UddfcjUCg*�

0UL4-L4-�W.H�4;W;UH�4DVWHU
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Ug�YXiWUh]b[�cif�UggcW]UhYg�cb�dfcWYgg�cdh]a]nUh]cb�UbX�hYW?bcCc[m�UXjUbWYg*

w 88D�g�]bjYghaYbh�]b�I";�?Ug�fYgiChYX�]b�h?Y�XYjYCcdaYbh�cZ�UXjUbWYX�hYW?bcCc[m�dfcXiWhg�XYg][bYX�hc�
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gmghYag�CYjYfU[Y�88D�g�YldYf]YbWY�]b�dckYf�XYbg]hm(�hcfeiY�hfUbgZYf(�bc]gY)j]VfUh]cb)?Ufg?bYgg�
fYXiWh]cb(�?YUh�aUbU[YaYbh�UbX�gmghYag�]bhY[fUh]cb(�UbX�UfY�XYg][bYX�hc�]adfcjY�ZiYC�YZZ]W]YbWm(�fYXiWY�
:F.�Ya]gg]cbg�UbX�dfcj]XY�8N;�WUdUV]C]hm*�Fif�Y)Xf]jY�hYW?bcCc[m�]g�XYg][bYX�hc�VY�gY[aYbh�U[bcgh]W(�
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bYk�acXiCUf�dCUhZcfa�h?Uh�k]CC�giddcfh�aiCh]dCY�dfcdiCg]cb�gmghYag(�Ug�kYCC�Ug�bYk�Vig]bYgg�UkUfXg�hc�
giddCm�jUf]cig�YCYWhf]W�jY?]WCY�WcadcbYbhg�Zcf�aiCh]dCY�F�D�WighcaYfg(�]bWCiX]b[�YCYWhf]W�Xf]jY�[YUfg�Zcf�
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[fckh?�cZ�bYk�UbX�Yl]gh]b[�WighcaYf�fYCUh]cbg?]dg�UbX�YldUbg]cb�cZ�cif�dfcXiWh�dcfhZcC]c*�#b�UXX]h]cb�hc�aU]bhU]b]b[�
UbX�Vi]CX]b[�idcb�cif�Ccb[)ghUbX]b[�fYCUh]cbg?]dg�k]h?�!D(�JhYCCUbh]g�UbX� cfX(�kY�UfY�ZcWigYX�cb�[YbYfUh]b[�
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cfXYf�hc�fYaU]b�WcadYh]h]jY�Zcf�bYk�WcbhfUWhg*�Kc�YldUbX�cif�[CcVUC�WUdUV]C]h]Yg(�kY�?UjY�YghUVC]g?YX�
Vig]bYgg�cZZ]WYg�UbX�Yb[]bYYf]b[�WYbhYfg�cZ�YlWYCCYbWY�]b�fYgYUfW?�UbX�XYjYCcdaYbh(�dfcXiWh�hYgh]b[�UbX�
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giddCYaYbh�cif�X]jYfg]Z]WUh]cb�ghfUhY[]Yg�UbX�]bWfYUgY�cif�dfYgYbWY�]b�[CcVUC�aUf_Yhg(�k?]CY�dfcj]X]b[�
ZihifY(�dfcZ]hUVCY�[fckh?�dfcgdYWhg*�Fb�AUbiUfm�.5(�.,.1(�kY�UbbcibWYX�h?Uh�kY�?UX�fYUW?YX�Ub�
U[fYYaYbh�k]h?�h?Y�9cUfX�cZ�;]fYWhcfg�cZ�;ckCU]g�!fcid�dCW�$;ckCU]g%�cb�h?Y�hYfag�cZ�U�fYWcaaYbXYX�
WUg?�UbX�g?UfY�cZZYf�hc�VY�aUXY�Vm�88D�hc�UWei]fY�h?Y�Ybh]fY�]ggiYX�UbX�hc�VY�]ggiYX�cfX]bUfm�g?UfY�
WUd]hUC�cZ�;ckCU]g�Zcf�Uddfcl]aUhYCm� -*00�V]CC]cb�]b�WUg?�UbX�88D�g?UfYg*�Fif�dYbX]b[�WcaV]bUh]cb�k]h?�
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74G;VWU?�"UH4GV�

JYY�#hYa�3(�tDUbU[YaYbh�g�;]gWigg]cb�UbX�8bUCmg]g�)�#bXighfm�KfYbXg*u

1



�URG;FWLYH�9DWHULDOV
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NY�UfY�Wcaa]hhYX�h?fci[?cih�cif�cdYfUh]cbg�hc�h?Y�WcbgYfjUh]cb�UbX�dfchYWh]cb�cZ�cif�bUhifUC�fYgcifWYg�UbX�
h?Y�Ybj]fcbaYbh*�K?Y�88D�FdYfUh]b[�JmghYa�]bWCiXYg�cif��0�gmghYa(�k?]W?�]g�88Dsg�YbYf[m�UbX�Ybj]fcbaYbhUC�
gighU]bUV]C]hm�dfc[fUa�XYg][bYX�hc�Xf]jY�Wcbh]bicig�]adfcjYaYbh�]b�cif�cdYfUh]cbg�Vm�fYXiW]b[�YbYf[m�
Wcbgiadh]cb(�[fYYb?cigY�[Ug�$!"!%�Ya]gg]cbg�UbX�kUhYf�igU[Y(�k?]CY�a]b]a]n]b[�kUghY�UbX�CYggYb]b[�h?Y�
Ybj]fcbaYbhUC�]adUWh�cZ�cif�dfcXiWh]cb�cdYfUh]cbg*�8XX]h]cbUCCm(�kY�?UjY�Wcaa]hhYX�hc�fYUW?]b[�bYh)nYfc�WUfVcb�
Ya]gg]cbg�Vm�.,0,(�UbX�?UjY�fYWY]jYX�h?Y�jUC]XUh]cb�cZ�cif�bYh)nYfc�Ya]gg]cbg�hUf[Yhg�Vm�h?Y�WC]aUhY)UWh]cb�
cf[Ub]nUh]cb�JW]YbWY�9UgYX�KUf[Yhg�#b]h]Uh]jY*�NY�UCgc�?UjY�YghUVC]g?YX�U�[cUC�hc�difW?UgY�-,,��cZ�YbYf[m�Zfca�
fYbYkUVCY�gcifWYg�Zcf�cif�L*J*�cdYfUh]cbg�Vm�h?Y�YbX�cZ�.,.1�UbX�[CcVUCCm�Vm�.,/1*�

NY�UfY�giVAYWh�hc�f]g_g�cZ�Ybj]fcbaYbhUC�]ggiYg(�]bWCiX]b[�]adUWhg�cZ�WC]aUhY)fYCUhYX�YjYbhg(�h?Uh�WciCX�fYgiCh�]b�
ibZcfYgYYb�X]gfidh]cbg�cf�Wcghg�hc�cif�cdYfUh]cbg*�NY�X]X�bch�YldYf]YbWY�Ubm�WC]aUhY)fYCUhYX�YjYbhg�]b�.,.0(�.,./�
cf�.,..�h?Uh�kY�VYC]YjY�?UX(�cf�WciCX�?UjY(�U�aUhYf]UC�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg(�Z]bUbW]UC�
WcbX]h]cb�UbX�WUg?�ZCckg*
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Fif�UV]C]hm�hc�gighU]b�UbX�[fck�cif�Vig]bYgg�fYei]fYg�ig�hc�UhhfUWh(�fYhU]b�UbX�XYjYCcd�U�?][?Cm�g_]CCYX�UbX�
X]jYfgY�kcf_ZcfWY*�NY�YadCcm�Uddfcl]aUhYCm�-5(,,,�UggcW]UhYg�cb�U�[CcVUC�VUg]g(�cZ�k?]W?�2(,,,�UfY�YadCcmYX�]b�
h?Y�L*J*�UbX�-/(,,,�UfY�YadCcmYX�Uh�cif�bcb)L*J*�CcWUh]cbg*�8ddfcl]aUhYCm�1(,,,�UfY�gUCUf]YX�UggcW]UhYg�UbX�
Uddfcl]aUhYCm�-0(,,,�UfY�?cifCm�UggcW]UhYg*�FZ�h?Y�-0(,,,�?cifCm�UggcW]UhYg(�Uddfcl]aUhYCm�3/��UfY�fYdfYgYbhYX�
ibXYf�WcCCYWh]jY�VUf[U]b]b[�U[fYYaYbhg�k]h?�jUf]cig�CUVcf�ib]cbg*
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8h�88D(�kY�VYC]YjY�X]jYfg]hm�Xf]jYg�WfYUh]j]hm*�NY�VYC]YjY�Ub�]bWCig]jY�WiChifY�YbWcifU[Yg(�giddcfhg�UbX�
WYCYVfUhYg�h?Y�ib]eiY�jc]WYg�cZ�cif�[CcVUC�kcf_ZcfWY*�88D�]g�Wcaa]hhYX�hc�C]ghYb]b[(�CYUfb]b[�UbX�hU_]b[�UWh]cb�h?Uh�
k]CC�acjY�cif�WcadUbm�UbX�cif�Wcaaib]h]Yg�ZcfkUfX(�hc[Yh?Yf*��aVfUW]b[�X]jYfg]hm�dfcachYg�]bbcjUh]cb�UbX�?YCdg�
88D�hc�UhhfUWh�UbX�fYhU]b�h?Y�VYgh�hUCYbh�YjYfmk?YfY�kY�Xc�Vig]bYgg*

88Dsg�Wcaa]haYbh�hc�]bWCig]cb�VY[]bg�k]h?�cif�9cUfX�cZ�;]fYWhcfg�$9cUfX%*�K?Y�9cUfXsg�UWh]jY�cjYfg][?h�fYZCYWhg�
h?Y�]adcfhUbWY�cZ�Ub�]bWCig]jY�WiChifY�hc�cif�Vig]bYgg�UbX�XYacbghfUhYg�h?Y�dckYf�cZ�UWWcibhUV]C]hm�hc�h?]g�Wf]h]WUC�
UfYU�cZ�ZcWig*�N]h?�cjYfg][?h�Zfca�cif�9cUfX�UbX�X]fYWh]cb�Zfca�gYb]cf�CYUXYfg?]d(�cif�;�#�JhYYf]b[�:caa]hhYY�$;�#�
:caa]hhYY%�?YCdg�hc�YbgifY�h?Uh�cif�UWh]cbg�UfY�[i]XYX�Vm�h?Y�YldYf]YbWYg�UbX�fYWcaaYbXUh]cbg�cZ�cif�
UggcW]UhYg*�:cadf]gYX�cZ�hUCYbhYX�UbX�X]jYfgY�UggcW]UhYg(�h?Y�;�#�:caa]hhYY�?YCdg�dfcj]XY�X]fYWh]cb�hc�UXjUbWY�U�
fYgdYWhZiC�UbX�]bWCig]jY�WcadUbm�WiChifY*�NY�?UjY�UCgc�YghUVC]g?YX�IY[]cbUC�;�#�JhYYf]b[�:caa]hhYYg�]b�8g]U(�
9fUn]C�UbX�DYl]Wc�hc�dfcj]XY�UXX]h]cbUC�giddcfh�CcWUCCm�Zcf�h?YgY�fY[]cbg*�

#b�.,.0(�kY�Wcbh]biYX�hc�ZcWig�cb�giddcfh]b[�Ub�]bWCig]jY�WiChifY�h?ci[?�cif�Z]jY�ghfUhY[]W�d]CCUfg6�-%�Yb?UbW]b[�
]bWCig]cb�g_]CCg(��.%�aU]bhU]b]b[�U�gUZY�UbX�]bWCig]jY�Ybj]fcbaYbh(�/%�dfcj]X]b[�Yei]hUVCY�hUCYbh�aUbU[YaYbh�UbX�
]bWCig]jY�VYbYZ]hg�UbX�dcC]W]Yg(�0%�giddcfh]b[�ghU_Y?cCXYf�Yb[U[YaYbh(�UbX�1%�fY]bZcfW]b[�CYUXYfg?]d�ckbYfg?]d�UbX�
UWWcibhUV]C]hm(�Ug�cif�ZcWig�acjYX�Zfca�UkUfYbYgg�cZ�h?]g�UfYU�hc�]bWCig]jY�UWh]cbg�hc�giddcfh�cf[Ub]W�[fckh?�
UWfcgg�cif�cf[Ub]nUh]cb*�

NY�Wcbh]biY�hc�acb]hcf�cif�dfc[fYgg�cb�cif�!CcVUC�;�#�.'-�Gfc[fUa(�k?]W?�ZcWigYg�cb�hkc�[CcVUC�hcd]Wg�cZ�
jUCi]b[�X]ZZYfYbWYg�UbX�]adfcj]b[�h?Y�fYdfYgYbhUh]cb�cZ�kcaYb�]b�cif�[CcVUC�kcf_ZcfWY*�#b�UXX]h]cb(�YUW?�88D�
ZUW]C]hm�Wcbh]biYg�hc�ZcWig�cb�h?Y]f�gYCYWhYX�$'-%�hcd]W�VUgYX�cb�h?Y]f�CcWUC�]b]h]Uh]jYg�hc�giddcfh�cif�.,/,�
XYac[fUd?]W�[cUCg�UfcibX�h?Y�kcfCX*�

8bch?Yf�UfYU�cZ�Wcbh]biYX�ZcWig�hc�ZcghYf�U�WiChifY�cZ�]bWCig]cb�UbX�XYjYCcd�U�acfY�X]jYfgY�kcf_ZcfWY�]g�h?Y�
gdcbgcfg?]d�cZ�cif�8ggcW]UhY�IYgcifWY�!fcidg�$8I!g%�k?]W?�dfcj]XY�U�Zcfia�Zcf�UggcW]UhYg�k]h?�g?UfYX�
YldYf]YbWYg(�W?UfUWhYf]gh]Wg�cf�VUW_[fcibXg�hc�WcbbYWh�UbX�Yb?UbWY�WUfYYf�UbX�dYfgcbUC�XYjYCcdaYbh*�Fif�8I!g�
]bWCiXY6�GFN?�I(�Pcib[�GfcZYgg]cbUCg(�L*J*�MYhYfUbg(�9CUW_�8ggcW]UhY�EYhkcf_�UbX�CUh]b�8aYf]WU�KUCYbh�
#bWCig]cb�EYhkcf_*�Fif�8I!�YjYbhg�ZcWig�cb�WcadUbm(�WiChifY(�Wcaaib]hm�UbX�WUfYYf(�Ug�kYCC�Ug�jUf]cig�CYUfb]b[�
cddcfhib]h]Yg*�
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Fif�88D/2,�dfc[fUa�gYfjYg�Ug�h?Y�ZcibXUh]cb�Zcf�cif�fYWfi]haYbh�UbX�fYhYbh]cb�ghfUhY[m*�#hg�Zcif�WcadcbYbhg�
UfY�XYg][bYX�hc�Yb?UbWY�cif�UggcW]UhYgs�YldYf]YbWY�Uh�88D�UbX�]bWCiXYg�UggcW]UhY�?YUCh?�UbX�gUZYhm(�dfcZYgg]cbUC�
XYjYCcdaYbh(�WcadYh]h]jY�WcadYbgUh]cb�UbX�VYbYZ]hg�UbX�h?Y�[CcVUC�Wcaaib]hm*�K?YgY�dfc[fUag�cZZYf�fYgcifWYg(�
hccCg�UbX�YjYbhg�h?Uh�UfY�XYg][bYX�hc�YadckYf�UggcW]UhYg�]b�h?Y]f�kcf_�UbX�dYfgcbUC�C]jYg*��adckYfaYbh�cZ�cif�
UggcW]UhYg�]g�YggYbh]UC�hc�Wcbh]bicigCm�]adfcj]b[�cif�eiUC]hm�dYfZcfaUbWY(�hYW?bcCc[m�CYUXYfg?]d�UbX�cdYfUh]cbUC�
YlWYCCYbWY�UbX�YbUVC]b[�cif�UggcW]UhYg�hc�[fck�dfcZYgg]cbUCCm�]bhc�h?Y�CYUXYfg�h?Uh�k]CC�[i]XY�88D�]bhc�h?Y�ZihifY*

Fif�88D/2,�dfc[fUa�UCgc�Ugg]ghg�aUbU[YaYbh�]b�XYjYCcd]b[�UbX�]adCYaYbh]b[�ghUbXUfXg�Zcf�fYWfi]haYbh�UbX�
gYCYWh]cb�cZ�U�_bckCYX[YUVCY�UbX�X]jYfgY�kcf_ZcfWY(�dfcach]b[�CYUfb]b[�UbX�[fckh?�UbX�Xf]j]b[�YZZYWh]jY�
dYfZcfaUbWY�k?]CY�ZcghYf]b[�Ub�Ybj]fcbaYbh�cZ�cdYb�Wcaaib]WUh]cb�k]h?�88D�CYUXYfg?]d�]b�U�jUf]Yhm�cZ�ZcfaUhg(�
]bWCiX]b[�hckb?UCC)ghmCY�aYYh]b[g*�88D�UggcW]UhYg�WUb�UCgc�fU]gY�]ggiYg�UbX�WcbWYfbg�hc�h?Y�UhhYbh]cb�cZ�
aUbU[YaYbh�h?fci[?�h?Y�igY�cZ�UggcW]UhY�gifjYmg�UbX�cif�.0+3�Yh?]Wg�?chC]bY*�K?fci[?�cif�88D/2,�dfc[fUa(�88D�
aUbU[YaYbh�acb]hcfg�kcf_ZcfWY�XYac[fUd?]Wg�UbX�Uhhf]h]cb(�UggcW]UhY�dYfZcfaUbWY�XUhU(�giWWYgg]cb�UbX�
XYjYCcdaYbh�dCUbg�UbX�ZYYXVUW_�Zfca�UggcW]UhYg�hc�YbgifY�h?Uh�cif�UggcW]UhYgs�YldYf]YbWY�]g�aYYh]b[�h?YgY�
cVAYWh]jYg*

8�g][b]Z]WUbh�dcfh]cb�cZ�cif�?cifCm�UggcW]UhYg�kcfCXk]XY�UfY�aYaVYfg�cZ�]bXighf]UC�hfUXY�ib]cbg�YadCcmYX�ibXYf�
h?Y�hYfag�cZ�WcCCYWh]jY�VUf[U]b]b[�U[fYYaYbhg*�NY�dUfhbYf�k]h?�CcWUC�ib]cb�fYdfYgYbhUh]jYg�hc�Wcbh]biY�hc�]adfcjY�
idcb�cif�UggcW]UhY�g�gUZYhm�WcbX]h]cbg�UbX�dYfgcbUC�XYjYCcdaYbh*��
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NY�?UjY�YghUVC]g?YX�gighU]bUVCY�UbX�UXUdhUVCY�hUCYbh�aUbU[YaYbh�dfc[fUag�ZcWigYX�cb�h?Y�hfU]b]b[�UbX�
XYjYCcdaYbh�cZ�cif�UggcW]UhYg*�K?]g�XYjYCcdaYbh�ghUfhg�k]h?�YUfCm�WUfYYf�dfc[fUag�UbX�dfc[fYggYg�h?fci[?�
CYUXYfg?]d�XYjYCcdaYbh*�K?YgY�dfc[fUag�UfY�XYg][bYX�hc�?YCd�UggcW]UhYg�fYUC]nY�h?Y]f�ZiCC�dchYbh]UC�Vm�
ibXYfghUbX]b[�h?Y�YldYWhUh]cbg�cZ�h?Y]f�WiffYbh�fcCY�UbX�gYhh]b[�[cUCg�Zcf�ZihifY�[fckh?�UbX�CYUfb]b[(�k?]W?�
Wcbhf]VihYg�hc�h?Y�cjYfUCC�giWWYgg�cZ�88D*��
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8h�88D(�h?Y�?YUCh?�cZ�cif�UggcW]UhYg�]g�jYfm�]adcfhUbh�hc�ig*�NY�aU]bhU]b�U�WcadfY?Ybg]jY(�]bhYfUWh]jY�UbX�
dYfgcbUC]nYX�kYCCbYgg�dfc[fUa�hc�aU_Y�]h�YUgm�Zcf�cif�UggcW]UhYg�UbX�h?Y]f�ZUa]C]Yg�hc�C]jY�U�?YUCh?]Yf�C]ZYghmCY�UbX�
?YCd�UW?]YjY�dYfgcbUC�kYCCbYgg�[cUCg*
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8h�88D(�cif�Z]fgh�fYgdcbg]V]C]hm�YjYfm�XUm(�]b�YjYfm�ZUW]C]hm(�]g�h?Y�gUZYhm�cZ�cif�[CcVUC�UggcW]UhYg*�88Dsg�J0�gUZYhm�
gmghYa�]g�ZcWigYX�cb�XYjYCcd]b[(�Yb[U[]b[(�acb]hcf]b[(�UbX�Wcbh]bicigCm�YXiWUh]b[�cif�UggcW]UhYg�cb�ghUbXUfX]nYX�
dfcWYXifYg�h?Uh�UfY�h?Y�VUg]g�cZ�cif�gUZYhm�WiChifY�UbX�gUZYhm�dcC]Wm*

K?Y�df]aUfm�[cUC�cZ�J0�]g�hc�UW?]YjY�WcadC]UbWY�k]h?�UCC�]bhYfbUC�UbX�YlhYfbUC�fYei]fYaYbhg�UbX�fY[iCUh]cbg�
k?]CY�Xf]j]b[�VY?Uj]cfUC�W?Ub[Yg�hc�aU]bhU]b�U�gUZY�UbX�Ybj]fcbaYbhUCCm�Zf]YbXCm�kcf_dCUWY*�8h�88D(�kY�VYC]YjY�
gUZYhm�dYfZcfaUbWY�]g�U�AcifbYm�k?YfY�YUW?�ZUW]C]hm�ghf]jYg�hc�UW?]YjY�J0�Vm�acj]b[�Zfca�U�fYUWh]jY�gUZYhm�
Ybj]fcbaYbh�hc�Ub�]bhYfXYdYbXYbh�gUZYhm�Ybj]fcbaYbh*

NY�UfY�ZcWigYX�cb�Wcbh]bicig�]adfcjYaYbh�cZ�h?Y�J0�gmghYa�UbX�]b�cif�hchUC�fYWcfXUVCY�]bW]XYbh�fUhY�$KI#I%�]b�
YjYfm�ZUW]C]hm*�NY�Wcbh]bicigCm�acb]hcf�cif�ZUW]C]h]Yg��dfc[fYgg�]b�h?Y�J0�JUZYhm�JmghYa*�#b�.,.0(�cif�KI#I�kUg�,*3�q�
U�fYXiWh]cb�cZ�Uddfcl]aUhYCm�23��]b�fYWcfXUVCY�]bAif]Yg�g]bWY�h?Y�J0�dfc[fUa�VY[Ub�]b�.,-1*�
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Ccb[)ghUbX]b[�fYCUh]cbg?]dg�k]h?�W?Uf]hUVCY�cf[Ub]nUh]cbg�hc�giddcfh�CcWUC�ZUa]C]Yg(�mcih?�cihfYUW?(�YXiWUh]cb(�
kYCCbYgg(�UbX�gcW]UC�YeiUC]hm*�NY�giddcfh�[CcVUC�cf[Ub]nUh]cbg�k]h?�Vch?�XcbUh]cbg�UbX�jcCibhYYf�?cifg(�UbX�88D�
UggcW]UhYg�UWfcgg�h?Y�[CcVY�fY[iCUfCm�dUfh]W]dUhY�]b�W?Uf]hUVCY�UbX�Wcaaib]hm�YjYbhg�h?Uh�UCCck�cif�hYUa�hc�
Wcbhf]VihY�hc�WUigYg�]adcfhUbh�hc�h?Ya*�
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7PeXS�6'�7PdRW(�U[Y�2,(�?Ug�VYYb�88D�g�:?]YZ��lYWih]jY�FZZ]WYf�g]bWY�JYdhYaVYf�.,-.*�Df*�;UiW?�?Ug�
gYfjYX�cb�88D�g�9cUfX�cZ�;]fYWhcfg�g]bWY�8df]C�.,,5�UbX�kUg�Uddc]bhYX�:?U]faUb�cZ�h?Y�9cUfX�]b�8i[igh�.,-/*�
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-4��]b�.,..(�UbX�gUCYg�hc� cfX�UWWcibhYX�Zcf�Uddfcl]aUhYCm�-/��cZ�cif�WcbgcC]XUhYX�bYh�gUCYg�]b�.,.0(�UbX�-.��]b�
.,./�UbX�.,..*�8�fYXiWh]cb�]b�cif�gUCYg�hc�Y]h?Yf�JhYCCUbh]g�cf� cfX�cf�U�fYXiWh]cb�Vm�JhYCCUbh]g�cf� cfX�cZ�h?Y]f�
dfcXiWh]cb�cZ�h?Y�dfc[fUag�kY�giddcfh(�Ug�U�fYgiCh�cZ�aUf_Yh�g?UfY�CcggYg�cf�ch?Yfk]gY(�WciCX�?UjY�U�aUhYf]UC�
UXjYfgY�YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*�

Fif�Vig]bYgg�aUm�UCgc�VY�UXjYfgYCm�UZZYWhYX�Vm�fYXiWYX�XYaUbX�Zcf�h?Y�dfcXiWh�dfc[fUag�kY�WiffYbhCm�
giddcfh(�cf�Ubh]W]dUhY�giddcfh]b[�]b�h?Y�ZihifY(�cf�]Z�kY�Xc�bch�cVhU]b�gUCYg�cfXYfg�Zcf�giWWYggcf�dfc[fUag�h?Uh�
fYdCUWY�cif�WiffYbh�dfcXiWh�dfc[fUag(�Ug�U�fYgiCh�cZ�U�g?]Zh�]b�jY?]WCY�UfW?]hYWhifY�Zfca�#:��hc�YCYWhf]Z]WUh]cb(�cf�
ch?Yfk]gY*�
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8�?][?�WcbWYbhfUh]cb�cZ�cif�[CcVUC�Vig]bYgg�]g�giddcfhYX�Vm�cif�!iUbUAiUhc�DUbiZUWhif]b[�:cadCYl�$!D:%�]b�
DYl]Wc*�!D:�fYdfYgYbhg�U�g][b]Z]WUbh�dcfh]cb�cZ�cif�bYh�gUCYg(�dfcZ]hUV]C]hm�UbX�WUg?�ZCck�Zfca�cdYfUh]cbg�UbX�kY�
YldYWh�!D:�hc�Wcbh]biY�hc�fYdfYgYbh�U�giVghUbh]UC�dcfh]cb�cZ�h?YgY�aYhf]Wg�Zcf�h?Y�ZcfYgYYUVCY�ZihifY*�8�g][b]Z]WUbh�
X]gfidh]cb�hc�cif�!D:�cdYfUh]cbg(�Ug�U�fYgiCh�cZ�W?Ub[Yg�]b�hfUXY�U[fYYaYbhg�VYhkYYb�DYl]Wc�UbX�ch?Yf�
Aif]gX]Wh]cbg(�]bWCiX]b[�h?Y�L*J*(�hUf]ZZg(�WcadC]UbWY�k]h?�Wighcag�fY[iCUh]cbg(�YlW?Ub[Y�fUhY�ZCiWhiUh]cbg�VYhkYYb�
h?Y�L*J*�XcCCUf�UbX�h?Y�DYl]WUb�dYgc(�hUl�CUk�W?Ub[Yg(�W?Ub[Yg�hc�cif�cdYfUh]b[�ghfiWhifY�]b�DYl]Wc(�CUVcf�X]gdihYg�
cf�g?cfhU[Yg(�Cc[]gh]WUC�WcbghfU]bhg(�bUhifUC�X]gUghYfg(�UjU]CUV]C]hm�cZ�bUhifUC�fYgcifWYg�cf�ih]C]h]Yg(�dUbXYa]W�cf�
Yd]XYa]W�]CCbYgg(�cf�ch?Yfk]gY(�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�
WcbX]h]cb*
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NY�fYCm�idcb�]bZcfaUh]cb�hYW?bcCc[m�bYhkcf_g�UbX�gmghYag�hc�dfcWYgg(�hfUbga]h�UbX�ghcfY�YCYWhfcb]W�
]bZcfaUh]cb(�UbX�hc�aUbU[Y�cf�giddcfh�U�jUf]Yhm�cZ�Wf]h]WUC�aUbiZUWhif]b[�UbX�Vig]bYgg�dfcWYggYg�cf�UWh]j]h]Yg*�
8XX]h]cbUCCm(�kY�UbX�WYfhU]b�cZ�cif�h?]fX)dUfhm�jYbXcfg�WcCCYWh�UbX�ghcfY�dYfgcbUC�cf�WcbZ]XYbh]UC�]bZcfaUh]cb(�
]bWCiX]b[�dYfgcbUCCm�]XYbh]Z]UVCY�]bZcfaUh]cb(�]b�WcbbYWh]cb�k]h?�?iaUb�fYgcifWYg�cdYfUh]cbg�UbX�ch?Yf�UgdYWhg�cZ�
cif�Vig]bYgg*�K?Y�gYWifY�cdYfUh]cb�cZ�h?YgY�]bZcfaUh]cb�hYW?bcCc[m�bYhkcf_g�UbX�gmghYag�UbX�h?Y�dfcdYf�
dfcWYgg]b[�UbX�aU]bhYbUbWY�cZ�h?]g�]bZcfaUh]cb�UfY�Wf]h]WUC�hc�cif�aUbiZUWhif]b[�UbX�Vig]bYgg�cdYfUh]cbg*�8Ch?ci[?�
kY�?UjY�]adCYaYbhYX�fcVigh�gYWif]hm�aYUgifYg(�kY�WUbbch�VY�WYfhU]b�h?Uh�h?Y�gYWif]hm�aYUgifYg�kY�?UjY�]b�dCUWY�
hc�dfchYWh�h?YgY�gmghYag�UbX�XUhU�k]CC�VY�giWWYggZiC�cf�giZZ]W]Ybh�hc�dfchYWh�cif�#K�gmghYag�Zfca�WiffYbh�UbX�
YaYf[]b[�hYW?bcCc[m�h?fYUhg�UbX�XUaU[Y�Zfca�WcadihYf�j]figYg(�ibUih?cf]nYX�UWWYgg(�WmVYf�UhhUW_(�]bWCiX]b[�
]bWfYUg]b[Cm�gcd?]gh]WUhYX�WmVYf�UhhUW_g�h?Uh�]bWcfdcfUhY�h?Y�igY�cZ�Ufh]Z]W]UC�]bhYCC][YbWY(�UbX�ch?Yf�g]a]CUf�
X]gfidh]cbg*�#b�UXX]h]cb(�kY�UfY�YldcgYX�hc�g]a]CUf�f]g_g�fYgiCh]b[�Zfca�WmVYf�UhhUW_g�YldYf]YbWYX�Vm�cif�WighcaYfg(�
giddC]Yfg�UbX�h?]fX)dUfhm�gYfj]WY�dfcj]XYfg*�K?Y�cWWiffYbWY�cZ�Ubm�cZ�h?YgY�YjYbhg�WciCX�Wcadfca]gY�cif�bYhkcf_g(�
cf�h?Y�bYhkcf_g�cZ�cif�giddC]Yfg�UbX�h?]fX)dUfhm�gYfj]WY�dfcj]XYfg(�UbX�h?Y�]bZcfaUh]cb�ghcfYX�h?YfY�WciCX�VY�
UWWYggYX(�diVC]WCm�X]gWCcgYX�cf�Ccgh*�

8bm�giW?�UWWYgg(�X]gWCcgifY�cf�ch?Yf�Ccgg�cZ�]bZcfaUh]cb�WciCX�fYgiCh�]b�CY[UC�WCU]ag�cf�dfcWYYX]b[g(�C]UV]C]hm�cf�
fY[iCUhcfm�dYbUCh]Yg�ibXYf�CUkg�dfchYWh]b[�h?Y�df]jUWm�cZ�dYfgcbUC�]bZcfaUh]cb(�h?Y�X]gfidh]cb�cZ�cif�cdYfUh]cbg�cf�
XUaU[Y�hc�cif�fYdihUh]cb*�#b�h?Y�ZihifY(�kY�aUm�VY�fYei]fYX�hc�]bWif�g][b]Z]WUbh�Wcghg�hc�dfchYWh�U[U]bgh�cf�fYdU]f�
XUaU[Y�WUigYX�Vm�h?YgY�X]gfidh]cbg�cf�gYWif]hm�VfYUW?Yg(�cf�Ug�U�fYgiCh�cZ�]adCYaYbh]b[�Vig]bYgg�Wcbh]bi]hm�
dfcWYggYg�]b�fYgdcbgY�hc�X]gfidh]cbg�cf�gYWif]hm�VfYUW?Yg*�JYY�#hYa�-:*�:mVYfgYWif]hm�Zcf�UXX]h]cbUC�XYhU]C�
fY[UfX]b[�cif�WmVYfgYWif]hm�f]g_�aUbU[YaYbh(�ghfUhY[m�UbX�[cjYfbUbWY*

-.
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:YfhU]b�cZ�cif�WighcaYfg�UfY�dfYdUf]b[�hc�CUibW?�bYk�dfcXiWh�dfc[fUag�Zcf�k?]W?�kY�k]CC�giddCm�dfcXiWhg�UbX�
fYCUhYX�WcadcbYbhg*�K?YfY�WUb�VY�bc�UggifUbWY�h?Uh�kY�k]CC�giWWYggZiCCm�WcadCYhY�h?Y�hfUbg]h]cb�cZ�cif�
aUbiZUWhif]b[�ZUW]C]h]Yg�UbX�fYgcifWYg�hc�giddcfh�h?YgY�bYk�dfcXiWh�dfc[fUag�cf�ch?Yf�ZihifY�dfcXiWh�dfc[fUag�cb�
U�h]aYCm�UbX�Wcgh�YZZ]W]Ybh�VUg]g*�8WWcfX]b[Cm(�h?Y�CUibW?�cZ�bYk�dfcXiWh�dfc[fUag(�cf�U�g?]Zh�]b�dfcXiWh�a]l�Zfca�
hfUX]h]cbUC�#:��dfc[fUag�hc�?mVf]X�UbX�YCYWhf]W�jY?]WCY�dfc[fUag(�aUm�UXjYfgYCm�UZZYWh�dfcXiWh]cb�fUhYg(�WUdUW]hm�
ih]C]nUh]cb�cf�ch?Yf�cdYfUh]cbUC�YZZ]W]YbWm�UbX�dfcZ]hUV]C]hm�aYUgifYg�Uh�cif�ZUW]C]h]Yg*�#b�UXX]h]cb(�]Z�dfcXiWh]cb�CYjYCg�
Zcf�bYk�dfcXiWh�dfc[fUag�UfY�CckYf�h?Ub�YldYWhYX(�XiY�hc�YbX)igYf�UWWYdhUbWY�cZ�h?Y�dfcXiWhg�cf�ch?Yfk]gY(�kY�
aUm�bch�fYWcjYf�h?Y�WUd]hUC�]bjYghaYbh�fYei]fYX�hc�CUibW?�giW?�bYk�dfcXiWh�dfc[fUag(�k?]W?�aUm�VY�g][b]Z]WUbh*�

NY�aUm�UCgc�YldYf]YbWY�X]ZZ]WiCh]Yg�k]h?�h?Y�dYfZcfaUbWY�cZ�cif�giddCm�W?U]b(�cf�h?Y�giddCm�W?U]bg�cZ�WighcaYfg�
UbX�h?Y]f�giddC]Yfg(�cb�dfc[fUa�CUibW?Yg(�k?]W?�WciCX�fYgiCh�]b�cif�]bUV]C]hm�hc�aYYh�cif�WcbhfUWhiUC�cVC][Uh]cbg�hc�
_Ym�WighcaYfg*�GfcXiWh]cb�g?cfhZUCCg�cf�dfcXiWh]cb�XYCUmg(�]Z�Ubm(�WciCX�fYgiCh�]b�cif�ZU]CifY�hc�YZZYWh]jYCm�aUbU[Y�cif�
aUbiZUWhif]b[�Wcghg�fYCUh]b[�hc�h?YgY�dfc[fUa�CUibW?Yg*�#b�UXX]h]cb(�cif�WighcaYfg�aUm�XYCUm�h?Y�CUibW?�cf�ZU]C�hc�
giWWYggZiCCm�YlYWihY�h?Y�CUibW?�cZ�h?YgY�bYk�dfcXiWh�dfc[fUag(�cf�Ubm�UXX]h]cbUC�ZihifY�dfcXiWh�dfc[fUa�Zcf�k?]W?�
kY�k]CC�giddCm�dfcXiWhg*�Fif�fYjYbiYg(�cdYfUh]b[�fYgiChg�UbX�Z]bUbW]UC�WcbX]h]cb�WciCX�VY�UXjYfgYCm�]adUWhYX�]Z�cif�
WighcaYfg�ZU]C�hc�h]aYCm�CUibW?�giW?�dfc[fUag�cf�]Z�kY�UfY�ibUVCY�hc�aUbU[Y�h?Y�h]a]b[�fYei]fYaYbhg�UbX�Wcghg�cZ�
bYk�dfcXiWh�dfc[fUa�CUibW?Yg*

�VS�DPN4BO=�NB=�OPU�SFBM->F�BMM�PG�UIF�SFWFOVF�FY4FDUFE��PS�;F�NB=�FY4FS-FODF�EFMB=T�-O�SFBM->-OH�UIF�
FY4FDUFE�SFWFOVF��GSPN�PVS�OF;�BOE�-ODSFNFOUBM�CVT-OFTT�CBDLMPH%

K?Y�fYUC]nUh]cb�cZ�]bWfYaYbhUC�fYjYbiYg�Zfca�UkUfXYX�Vig]bYgg�]g�]b?YfYbhCm�giVAYWh�hc�U�biaVYf�cZ�f]g_g�UbX�
ibWYfhU]bh]Yg(�]bWCiX]b[�h?Y�UWWifUWm�cZ�WighcaYf�Ygh]aUhYg�fYCUh]b[�hc�h?Y�biaVYf�cZ�jY?]WCYg�hc�VY�dfcXiWYX�]b�bYk�
UbX�Yl]gh]b[�dfcXiWh�dfc[fUag�UbX�h?Y�h]a]b[�cZ�giW?�dfcXiWh]cb(�Ug�kYCC�Ug�h?Y�ZCiWhiUh]cb�]b�YlW?Ub[Y�fUhYg�Zcf�
dfc[fUag�gcifWYX�]b�WiffYbW]Yg�ch?Yf�h?Ub�cif�fYdcfh]b[�WiffYbWm*� ifh?Yf(�Ug�U�dcfh]cb�cZ�cif�VUW_Cc[�]g�UggcW]UhYX�
k]h?�YCYWhf]W�jY?]WCYg(�h?YgY�f]g_g�WciCX�VY�YlUWYfVUhYX�XiY�hc�ibWYfhU]bhm�fYCUhYX�hc�YbX)igYf�UWWYdhUbWY�fUhYg�UbX�
h?Y�UjU]CUV]C]hm�cZ�Wf]h]WUC�W?Uf[]b[�]bZfUghfiWhifY*�#h�]g�UCgc�dcgg]VCY�h?Uh�cif�WighcaYfg�aUm�XYCUm�cf�WUbWYC�U�dfcXiWh�
dfc[fUa�h?Uh�?Ug�VYYb�UkUfXYX�hc�ig*�Fif�fYjYbiYg(�cdYfUh]b[�fYgiChg�UbX�Z]bUbW]UC�WcbX]h]cb�WciCX�VY�UXjYfgYCm�
UZZYWhYX�fYCUh]jY�hc�cif�WiffYbh�Z]bUbW]UC�dCUbg�]Z�kY�Xc�bch�fYUC]nY�giVghUbh]UCCm�UCC�h?Y�fYjYbiY�Zfca�cif�bYk�UbX�
]bWfYaYbhUC�Vig]bYgg�VUW_Cc[*
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NY�UfY�YldcgYX�hc�kUffUbhm(�dfcXiWh�fYWUCC�cf�Z]YCX�UWh]cb�UbX�dfcXiWh�C]UV]C]hm�WCU]ag�]b�h?Y�YjYbh�h?Uh�cif�
dfcXiWhg�ZU]C�hc�dYfZcfa�Ug�YldYWhYX(�UbX�kY�aUm�VY�fYei]fYX�hc�dUfh]W]dUhY�]b�U�fYWUCC�cZ�giW?�dfcXiWhg*�NY�UfY�bch�
fYgdcbg]VCY�Zcf�WYfhU]b�kUffUbhm�WCU]ag�h?Uh�aUm�VY�]bWiffYX�Vm�cif�WighcaYfg(�k?]W?�]bWCiXY�fYhifbYX�WcadcbYbhg�
Zcf�k?]W?�bc�XYZYWh�kUg�ZcibX�idcb�]bgdYWh]cb(�X]gWfYh]cbUfm�UWhg�cZ�XYUCYf�[ccXk]CC(�XYZYWhg�fYCUhYX�hc�WYfhU]b�
X]fYWhYX�Vim�WcadcbYbhg(�UbX�Vi]CX)hc)df]bh�XYg][b�]ggiYg*�NY�fYj]Yk�kUffUbhm�WCU]a�UWh]j]hm�]b�XYhU]C(�UbX�kY�aUm�
?UjY�X]gU[fYYaYbhg�k]h?�cif�WighcaYfg�Ug�hc�fYgdcbg]V]C]hm�Zcf�h?YgY�hmdYg�cZ�Wcghg�]bWiffYX�Vm�cif�WighcaYfg*�#b�
UXX]h]cb(�Ug�kY�Wcbh]biY�hc�X]jYfg]Zm�cif�WighcaYf�VUgY(�kY�YldYWh�cif�cVC][Uh]cb�hc�g?UfY�]b�h?Y�Wcgh�cZ�dfcj]X]b[�
kUffUbh]Yg�Ug�dUfh�cZ�cif�U[fYYaYbhg�k]h?�bYk�WighcaYfg�k]CC�]bWfYUgY*�:cghg�UbX�YldYbgYg�UggcW]UhYX�k]h?�
kUffUbh]Yg(�Z]YCX�UWh]cbg(�dfcXiWh�fYWUCCg�UbX�dfcXiWh�C]UV]C]hm�WCU]ag�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�cif�
fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb�UbX�aUm�X]ZZYf�aUhYf]UCCm�Zfca�h?Y�Ygh]aUhYX�C]UV]C]h]Yg�h?Uh�kY�?UjY�
fYWcfXYX�]b�cif�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*

#b�UXX]h]cb�hc�kUffUbhm�WCU]ag�fYCUh]b[�X]fYWhCm�hc�dfcXiWhg�kY�dfcXiWY(�dchYbh]UC�dfcXiWh�fYWUCCg�Zcf�cif�
WighcaYfg�UbX�h?Y]f�ch?Yf�giddC]Yfg(�UbX�h?Y�dchYbh]UC�fYdihUh]cbUC�?Ufa�h?Uh�aUm�fYgiCh�Zfca�giW?�dfcXiWh�fYWUCCg(�
WciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*�

NY�UfY�UCgc�]bjcCjYX�]b�jUf]cig�CY[UC�dfcWYYX]b[g�]bW]XYbhUC�hc�cif�Vig]bYgg*�8Ch?ci[?�kY�VYC]YjY�h?Uh�bcbY�cZ�
h?YgY�aUhhYfg�UfY�C]_YCm�hc�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�cf�Z]bUbW]UC�WcbX]h]cb(�h?YfY�
WUb�VY�bc�UggifUbWY�Ug�hc�h?Y�iCh]aUhY�cihWcaY�cZ�Ubm�giW?�CY[UC�dfcWYYX]b[�cf�Ubm�ZihifY�CY[UC�dfcWYYX]b[g*
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8�g][b]Z]WUbh�dcfh]cb�cZ�cif�?cifCm�UggcW]UhYg�kcfCXk]XY(�Ug�kYCC�Ug�h?Y�kcf_ZcfWYg�cZ�cif�WighcaYfg�UbX�
giddC]Yfg(�UfY(�cf�aUm�VYWcaY(�aYaVYfg�cZ�]bXighf]UC�hfUXY�ib]cbg�YadCcmYX�ibXYf�h?Y�hYfag�cZ�WcCCYWh]jY�
VUf[U]b]b[�U[fYYaYbhg*�K?YfY�WUb�VY�bc�UggifUbWY�h?Uh�ZihifY�bY[ch]Uh]cbg�k]h?�CUVcf�ib]cbg�k]CC�VY�fYgcCjYX�
ZUjcfUVCm�cf�h?Uh�kY(�cif�WighcaYfg�cf�giddC]Yfg�k]CC�bch�YldYf]YbWY�U�kcf_�ghcddU[Y�cf�X]gfidh]cb�h?Uh�WciCX�?UjY�U�
aUhYf]UC�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*�8XX]h]cbUCCm(�]b�.,./(�bYk�CUVcf�
U[fYYaYbhg�VYhkYYb�h?Y�L8N�UbX�cif�h?fYY�CUf[Ygh�WighcaYfg�kYfY�fUh]Z]YX�UbX�fYgiChYX�]b�g][b]Z]WUbh�
WcadYbgUh]cb�]bWfYUgYg�Zcf�h?Y�L8N�UggcW]UhYg*�K?YfY�WUb�VY�bc�UggifUbWY�h?Uh�ZihifY�bY[ch]Uh]cbg(�k?Yh?Yf�
VYhkYYb�88D�UbX�h?Y�CUVcf�ib]cbg�fYdfYgYbh]b[�WYfhU]b�cZ�cif�?cifCm�UggcW]UhYg�cf�VYhkYYb�cif�WighcaYfg�cf�
giddC]Yfg�UbX�h?Y�CUVcf�ib]cbg�fYdfYgYbh]b[�WYfhU]b�cZ�h?Y]f�?cifCm�UggcW]UhYg(�k]CC�bch�fYgiCh�]b�UXX]h]cbUC�CUVcf�Wcgh�
]bWfYUgYg�cf�ch?Yf�hYfag�UbX�WcbX]h]cbg�h?Uh�WciCX�UXjYfgYCm�UZZYWh�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb(�
cif�UV]C]hm�hc�WcadYhY�Zcf�ZihifY�Vig]bYgg�cf�cif�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�eiUC]Z]YX�UggcW]UhYg*

#F� VTF� -N4PSUBOU� -OUFMMFDUVBM� 4SP4FSU=� -O� PVS� CVT-OFTT%� 4G� ;F� BSF� VOBCMF� UP� 4SPUFDU� PVS� -OUFMMFDUVBM�
4SP4FSU=��PS�-G�B�UI-SE�4BSU=�NBLFT�BTTFSU-POT�BHB-OTU�VT�PS�PVS�DVTUPNFST�SFMBU-OH�UP�-OUFMMFDUVBM�4SP4FSU=�
S-HIUT��PVS�CVT-OFTT�DPVME�CF�BEWFSTFM=�BGGFDUFE%

NY�ckb�]adcfhUbh�]bhYCCYWhiUC�dfcdYfhm(�]bWCiX]b[�dUhYbhg(�hfUXYaUf_g(�Wcdmf][?hg�UbX�hfUXY�gYWfYhg*�Fif�
]bhYCCYWhiUC�dfcdYfhm�dCUmg�Ub�]adcfhUbh�fcCY�]b�aU]bhU]b]b[�cif�WcadYh]h]jY�dcg]h]cb�]b�U�biaVYf�cZ�h?Y�aUf_Yhg�h?Uh�
kY�gYfjY*�Fif�WcadYh]hcfg�aUm�XYjYCcd�hYW?bcCc[]Yg�h?Uh�UfY�g]a]CUf�hc�cif�dfcdf]YhUfm�hYW?bcCc[]Yg�cf�XYg][b�
UfcibX�h?Y�dUhYbhg�kY�ckb�cf�C]WYbgY*� ifh?Yf(�Ug�kY�YldUbX�cif�cdYfUh]cbg�]b�Aif]gX]Wh]cbg�k?YfY�h?Y�dfchYWh]cb�cZ�
]bhYCCYWhiUC�dfcdYfhm�f][?hg�]g�CYgg�fcVigh(�h?Y�f]g_�cZ�ch?Yfg�XidC]WUh]b[�cif�dfcdf]YhUfm�hYW?bcCc[]Yg�]bWfYUgYg(�
XYgd]hY�YZZcfhg�kY�ibXYfhU_Y�hc�dfchYWh�h?Ya*�;YjYCcdaYbhg�cf�UggYfh]cbg�Vm�cf�U[U]bgh�ig�fYCUh]b[�hc�]bhYCCYWhiUC�
dfcdYfhm�f][?hg(�UbX�Ubm�]bUV]C]hm�hc�dfchYWh�h?YgY�f][?hg(�WciCX�aUhYf]UCCm�UXjYfgYCm�UZZYWh�cif�Vig]bYgg�UbX�cif�
WcadYh]h]jY�dcg]h]cb*

�VS�DPN4BO= T�BC-M-U=�UP�P4FSBUF�FGGFDU-WFM=�DPVME�CF�-N4B-SFE�-G�;F�DBOOPU�BUUSBDU�BOE�SFUB-O�RVBM-G-FE�
4FSTPOOFM�-O�LF=�4PT-U-POT�BOE�GVODU-POT%

Fif�giWWYgg�XYdYbXg(�]b�dUfh(�cb�h?Y�YZZcfhg�cZ�cif�YlYWih]jY�cZZ]WYfg�UbX�ch?Yf�_Ym�gUCUf]YX�UbX�?cifCm�
UggcW]UhYg(�giW?�Ug�[CcVUC�cdYfUh]cbUC�CYUXYfg?]d(�Yb[]bYYfg(�]bZcfaUh]cb�hYW?bcCc[m�dfcZYgg]cbUCg�UbX�UggcW]UhYg�
k]h?�YldYf]YbWY�]b�g_]CCYX�hfUXYg*�#b�UXX]h]cb(�cif�ZihifY�giWWYgg�k]CC�XYdYbX�cb(�Uacb[�ch?Yf�ZUWhcfg(�cif�UV]C]hm�hc�
Wcbh]biY�hc�UhhfUWh�UbX�fYhU]b�eiUC]Z]YX�dYfgcbbYC(�dUfh]WiCUfCm�Yb[]bYYfg�UbX�ch?Yf�UggcW]UhYg�k]h?�Wf]h]WUC�YldYfh]gY�
UbX�g_]CCg�h?Uh�giddcfh�_Ym�WighcaYfg�UbX�dfcXiWhg*�K?Y�Ccgg�cZ�h?Y�gYfj]WYg�cZ�cif�YlYWih]jY�cZZ]WYfg�cf�ch?Yf�_Ym�
UggcW]UhYg(�ibYldYWhYX�hifbcjYf(�cf�h?Y�]bUV]C]hm�hc�UhhfUWh�cf�fYhU]b�UggcW]UhYg(�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�
cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*

�VS�HPPE;-MM��PUIFS�-OUBOH-CMF�BTTFUT��BOE�MPOH�M-WFE�BTTFUT�BSF�BU�S-TL�PG�-N4B-SNFOU�-G�PVS�CVT-OFTT�PS�
NBSLFU�DPOE-U-POT�-OE-DBUF�UIBU�UIF�DBSS=-OH�WBMVF�PG�UIPTF�BTTFUT�FYDFFET�UIF-S�GB-S�WBMVF%

8WWcibh]b[�df]bW]dCYg�[YbYfUCCm�UWWYdhYX�]b�h?Y�Lb]hYX�JhUhYg�cZ�8aYf]WU�$!88G%�fYei]fY�h?Uh�WcadUb]Yg�
YjUCiUhY�h?Y�WUffm]b[�jUCiY�cZ�[ccXk]CC(�ch?Yf�]bhUb[]VCY�UggYhg(�UbX�Ccb[)C]jYX�UggYhg�fcih]bYCm�]b�cfXYf�hc�UggYgg�
k?Yh?Yf�Ubm�]bX]WUh]cb�cZ�UggYh�]adU]faYbh�Yl]ghg*�!ccXk]CC�]g�fYei]fYX�hc�VY�YjUCiUhYX�cb�Ub�UbbiUC�VUg]g(�k?]CY�
Z]b]hY)C]jYX�]bhUb[]VCY�UggYhg�UbX�Ccb[)C]jYX�UggYhg�g?ciCX�VY�YjUCiUhYX�cbCm�k?Yb�YjYbhg�UbX�W]fWiaghUbWYg�Yl]gh�
h?Uh�]bX]WUhY�Ub�UggYh�cf�[fcid�cZ�UggYhg�aUm�VY�]adU]fYX*

NY�WcbXiWh�cif�UbbiUC�[ccXk]CC�]adU]faYbh�hYgh�]b�h?Y�Zcifh?�eiUfhYf�ig]b[�U�h?]fX)dUfhm�jUCiUh]cb�gdYW]UC]gh�hc�
Ugg]gh�aUbU[YaYbh�]b�XYhYfa]b]b[�h?Y�ZU]f�jUCiY�cZ�cif�fYdcfh]b[�ib]hg*� U]f�jUCiY�cZ�YUW?�fYdcfh]b[�ib]h�]g�Ygh]aUhYX�
VUgYX�cb�U�WcaV]bUh]cb�cZ�X]gWcibhYX�WUg?�ZCckg�UbX�h?Y�igY�cZ�df]W]b[�aiCh]dCYg�XYf]jYX�Zfca�Ub�UbUCmg]g�cZ�
WcadUfUVCY�diVC]W�WcadUb]Yg�aiCh]dC]YX�U[U]bgh�?]ghcf]WUC�UbX+cf�Ubh]W]dUhYX�Z]bUbW]UC�aYhf]Wg�cZ�YUW?�fYdcfh]b[�ib]h*�
K?YgY�WUCWiCUh]cbg�WcbhU]b�ibWYfhU]bh]Yg�Ug�h?Ym�fYei]fY�aUbU[YaYbh�hc�aU_Y�Uggiadh]cbg�]bWCiX]b[(�Vih�bch�
C]a]hYX�hc(�aUf_Yh�WcadUfUVCYg(�ZihifY�WUg?�ZCckg�cZ�h?Y�fYdcfh]b[�ib]hg(�UbX�Uddfcdf]UhY�X]gWcibh�UbX�Ccb[)hYfa�
[fckh?�fUhYg*�8�XYWC]bY�]b�h?Y�UWhiUC�WUg?�ZCckg�cZ�cif�fYdcfh]b[�ib]hg�]b�ZihifY�dYf]cXg(�Ug�WcadUfYX�hc�h?Y�dfcAYWhYX�
WUg?�ZCckg�igYX�]b�cif�jUCiUh]cbg(�WciCX�fYgiCh�]b�h?Y�WUffm]b[�jUCiY�cZ�h?Y�fYdcfh]b[�ib]hg�YlWYYX]b[�h?Y]f�fYgdYWh]jY�
ZU]f�jUCiYg*� ifh?Yf(�U�W?Ub[Y�]b�aUf_Yh�WcadUfUVCYg(�X]gWcibh�fUhY�cf�Ccb[)hYfa�[fckh?�fUhY(�Ug�U�fYgiCh�cZ�U�W?Ub[Y�
]b�YWcbca]W�WcbX]h]cbg�cf�ch?Yfk]gY(�WciCX�fYgiCh�]b�h?Y�WUffm]b[�jUCiYg�cZ�h?Y�fYdcfh]b[�ib]hg�YlWYYX]b[�h?Y]f�
fYgdYWh]jY�ZU]f�jUCiYg*
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EXbZb�ET[PcTS�cA�Bda��]Sdbcah

#F�BSF�VOEFS�DPOU-OV-OH�4SFTTVSF�GSPN�PVS�DVTUPNFST�UP�SFEVDF�PVS�4S-DFT%

8bbiUC�df]WY�fYXiWh]cbg�UfY�U�Wcaacb�dfUWh]WY�]b�h?Y�Uihcach]jY�]bXighfm*�DUbm�cZ�cif�WcbhfUWhg�fYei]fY�ig�hc�
fYXiWY�cif�df]WYg�]b�giVgYeiYbh�mYUfg�UbX�acgh�cZ�cif�WcbhfUWhg�UCCck�ig�hc�UXAigh�df]WYg�Zcf�Yb[]bYYf]b[�W?Ub[Yg�
fYeiYghYX�Vm�cif�WighcaYfg*�#Z�kY�UWWcaacXUhY�U�WighcaYf�g�XYaUbX�Zcf�?][?Yf�UbbiUC�df]WY�fYXiWh]cbg�UbX�UfY�
ibUVCY�hc�cZZgYh�h?Y�]adUWh�cZ�Ubm�giW?�df]WY�fYXiWh]cbg�h?fci[?�Wcbh]biYX�hYW?bcCc[m�]adfcjYaYbhg(�Wcgh�
fYXiWh]cbg�cf�ch?Yf�dfcXiWh]j]hm�]b]h]Uh]jYg(�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb�WciCX�VY�UXjYfgYCm�
UZZYWhYX*

�VS�CVT-OFTT�GBDFT�TVCTUBOU-BM�DPN4FU-U-PO%

K?Y�aUf_Yhg�]b�k?]W?�kY�WcadYhY�UfY�?][?Cm�WcadYh]h]jY*�Fif�WcadYh]hcfg�]bWCiXY�h?Y�]b)?cigY�cdYfUh]cbg�cZ�
aUbm�jYfh]WUCCm�]bhY[fUhYX�F�Dg(�Ug�kYCC�Ug�aUbm�ch?Yf�[CcVUC�WcadUb]Yg�dcggYgg]b[�h?Y�WUdUV]C]hm�hc�dfcXiWY�
gcaY�cf�UCC�cZ�h?Y�dfcXiWhg�kY�giddCm*�#b�UXX]h]cb�hc�hfUX]h]cbUC�WcadYh]hcfg�]b�h?Y�Uihcach]jY�gYWhcf(�h?Y�[fckh?�cZ�
UXjUbWYX�YCYWhfcb]W�]bhY[fUh]cb�UbX�YCYWhf]Z]WUh]cb�?Ug�]bWfYUgYX�h?Y�CYjYC�cZ�bYk�aUf_Yh�YbhfUbhg(�]bWCiX]b[�
hYW?bcCc[m�WcadUb]Yg*�JcaY�cZ�cif�WcadYh]hcfg�UfY�UZZ]C]UhYX�k]h?�F�Dg�UbX�ch?Yfg�WciCX�?UjY�YWcbca]W�
UXjUbhU[Yg�Ug�WcadUfYX�hc�cif�Vig]bYgg(�giW?�Ug�gWUCY�cZ�cdYfUh]cbg(�dUhYbhg(�Yl]gh]b[�ibXYfih]C]nYX�WUdUW]hm�UbX�
CckYf�kU[Y�UbX�VYbYZ]h�Wcghg*�KYW?bcCc[m(�XYg][b(�eiUC]hm(�XYC]jYfm�UbX�Wcgh�UfY�h?Y�df]aUfm�YCYaYbhg�cZ�WcadYh]h]cb�
]b�cif�aUf_Yhg*�8g�U�fYgiCh�cZ�h?YgY�WcadYh]h]jY�dfYggifYg�UbX�ch?Yf�]bXighfm�hfYbXg(�F�Dg�UbX�giddC]Yfg�UfY�
XYjYCcd]b[�ghfUhY[]Yg�hc�fYXiWY�Wcghg*�

K?YgY�ghfUhY[]Yg�]bWCiXY�giddCm�VUgY�WcbgcC]XUh]cb(�Ug�kYCC�Ug�]bgcifW]b[(�jYfh]WUC�]bhY[fUh]cb(�[CcVUC�gcifW]b[�
Vm�F�Dg�UbX�igY�cZ�Ufh]Z]W]UC�]bhYCC][YbWY�UbX�aUW?]bY�CYUfb]b[*� ifh?Yf(�gcaY�hfUX]h]cbUC�Uihcach]jY�]bXighfm�
dUfh]W]dUbhg�UfY�XYjYCcd]b[�ghfUhY[]W�dUfhbYfg?]dg�k]h?�hYW?bcCc[m�WcadUb]Yg�Ug�YUW?�dUfhm�gYY_g�hc�CYjYfU[Y�h?Y�
Yl]gh]b[�WighcaYf�fYCUh]cbg?]dg�UbX�hYW?b]WUC�_bckCYX[Y�cZ�h?Y�dUfhbYf(�UbX�YldYX]hY�h?Y�XYjYCcdaYbh�UbX�
WcaaYfW]UC]nUh]cb�cZ�bYk�hYW?bcCc[m*�Fif�Vig]bYgg�aUm�VY�UXjYfgYCm�UZZYWhYX�Vm�]bWfYUgYX�WcadYh]h]cb�Zfca�
giddC]Yfg�VYbYZ]h]b[�Zfca�F�D�UZZ]C]UhY�fYCUh]cbg?]dg�cf�Z]bUbW]UC�UbX�ch?Yf�fYgcifWYg�h?Uh�kY�Xc�bch�dcggYgg*�Fif�
Vig]bYgg�aUm�UCgc�VY�UXjYfgYCm�UZZYWhYX�]Z�kY�Xc�bch�gighU]b�cif�UV]C]hm�hc�aYYh�WighcaYf�fYei]fYaYbhg�fYCUh]jY�hc�
hYW?bcCc[m(�XYg][b(�eiUC]hm(�XYC]jYfm�UbX�Wcgh*

4G�;F�BSF�VOBCMF�UP�SFT4POE�U-NFM=�UP�DIBOHFT�-O�UFDIOPMPH=�BOE�NBSLFU�-OOPWBU-PO��;F�S-TL�OPU�CF-OH�
BCMF�UP�EFWFMP4�PVS�-OUFMMFDUVBM�4SP4FSU=�-OUP�DPNNFSD-BMM=�W-BCMF�4SPEVDUT%

Fif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb�UfY�]adUWhYX(�]b�dUfh(�Vm�cif�WcadYh]h]jY�UXjUbhU[Y�]b�
XYjYCcd]b[(�Yb[]bYYf]b[(�UbX�aUbiZUWhif]b[�]bbcjUh]jY�dfcXiWhg*�Fif�UV]C]hm�hc�Ubh]W]dUhY�W?Ub[Yg�]b�hYW?bcCc[m(�
giWWYggZiCCm�XYjYCcd(�Yb[]bYYf(�UbX�Vf]b[�hc�aUf_Yh�bYk�UbX�]bbcjUh]jY�dfcdf]YhUfm�dfcXiWhg(�cf�giWWYggZiCCm�
fYgdcbX�hc�YjcCj]b[�Vig]bYgg�acXYCg(�]bWCiX]b[�?mVf]X�UbX�YCYWhf]W�jY?]WCY�UXjUbWYg(�aUm�?UjY�U�g][b]Z]WUbh�]adUWh�
cb�cif�aUf_Yh�WcadYh]h]jYbYgg*�#Z�kY�UfY�ibUVCY�hc�aU]bhU]b�cif�WcadYh]h]jY�UXjUbhU[Y�h?fci[?�]bbcjUh]cb(�cf�]Z�kY�
Xc�bch�gighU]b�cif�UV]C]hm�hc�aYYh�WighcaYf�fYei]fYaYbhg�fYCUh]jY�hc�hYW?bcCc[m(�h?YfY�WciCX�VY�U�aUhYf]UC�UXjYfgY�
YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*

�VS�CVT-OFTT�DPVME�CF�BEWFSTFM=�BGGFDUFE�C=�HMPCBM�-OEVTUS=�VODFSUB-OU=�BTTPD-BUFE�;-UI�USBOT-U-PO-OH�
GSPN�-OUFSOBM�DPNCVTU-PO�FOH-OF�WFI-DMF�4SPEVDUT�UP�FMFDUS-D�WFI-DMF�4SPEVDUT%

K?YfY�UfY�g][b]Z]WUbh�f]g_g�]b?YfYbh�]b�h?Y�]bXighfm�g?]Zh�hc�YCYWhf]W�jY?]WCYg�UbX�YldUbg]cb�cZ�jY?]WCY�
YCYWhf]Z]WUh]cb(�Ug�kYCC�Ug�h?Y�fYgiCh]b[�W?Ub[Y�]b�dfcXiWh�a]l�hckUfX�gmghYag�UbX�WcadcbYbhg�h?Uh�k]CC�giddcfh�h?]g�
g?]Zh*�K?YgY�f]g_g�]bWCiXY�g][b]Z]WUbh�WUd]hUC�]bjYghaYbh(�cZhYb�k]h?�Ccb[�CYUX�h]aYg�df]cf�hc�ghUfh�cZ�dfcXiWh]cb�Zcf�
h?YgY�dfc[fUag(�UWWYCYfUhYX�dfcXiWh�XYjYCcdaYbh�WmWCYg(�UbX�aUhYf]UC�UbX�CUVcf�fYei]fYaYbhg�UbX�gcifWYg�k?]W?�
X]ZZYf�Zfca�h?cgY�igYX�]b�]bhYfbUC�WcaVigh]cb�Yb[]bY�jY?]WCY�WcadcbYbhg*�#b�UXX]h]cb(�VUff]Yfg�hc�h?Y�UXcdh]cb�cZ�
YCYWhf]W�jY?]WCYg�Vm�YbX)igYfg(�giW?�Ug�gUZYhm�WcbWYfbg(�]bZfUghfiWhifY�C]a]hUh]cbg(�fUb[Y�UbX�dYfZcfaUbWY�Ubl]Yhm�
UbX�Wcgh(�WfYUhY�X]ZZ]WiChm�Zcf�cif�WighcaYfg�hc�dfYX]Wh�h?Y�fUhY�Uh�k?]W?�WcbgiaYfg�k]CC�UWWYdh�YCYWhf]W�jY?]WCYg*�K?]g�
WfYUhYg�g][b]Z]WUbh�ibWYfhU]bhm�]b�Ygh]aUh]b[�dfcXiWh]cb�jcCiaYg�UbX�UggcW]UhYX�dfcZ]hUV]C]hm�Zcf�YCYWhf]W�jY?]WCY�
dfc[fUag�UbX�h?Y�h]a]b[�cZ�dfcXiWh]cb�Zcf�h?YgY�dfc[fUag*�K?]g�ibWYfhU]bhm�WciCX�fYgiCh�]b�88Dsg�UWhiUC�fYjYbiYg�
X]ZZYf]b[�aUhYf]UCCm�Zfca�h?cgY�dfYj]cigCm�Ygh]aUhYX�UbX�]bWCiXYX�]b�cif�bYk�UbX�]bWfYaYbhUC�Vig]bYgg�VUW_Cc[�cf�
WciCX�fYgiCh�]b�U�W?Ub[Y�]b�h?Y�h]a]b[�cZ�fYWc[b]n]b[�fYjYbiYg�Ug�dfcXiWh]cb�XUhYg�UfY�giVAYWh�hc�W?Ub[Y*
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�VS�CVT-OFTT�-T�EF4FOEFOU�PO�DFSUB-O�HMPCBM�BVUPNPU-WF�NBSLFU�TFHNFOUT%�

8�giVghUbh]UC�dcfh]cb�cZ�cif�fYjYbiY�]g�XYf]jYX�Zfca�dfcXiWhg�giddcfh]b[�]bhYfbUC�WcaVigh]cb�Yb[]bY�C][?h�hfiW_�
UbX�JLM�dCUhZcfag�UbX�WfcggcjYf�jY?]WCY�dCUhZcfag�]b�Ecfh?�8aYf]WU(��ifcdY�UbX�8g]U*�JUCYg�UbX�dfcXiWh]cb�CYjYCg�
cZ�h?YgY�jY?]WCY�dCUhZcfag�WUb�VY�UZZYWhYX�Vm�aUbm�ZUWhcfg(�]bWCiX]b[�W?Ub[Yg�]b�WcbgiaYf�XYaUbX�UbX�dfYZYfYbWY7�
UXjYfgY�YWcbca]W�WcbX]h]cbg(�giW?�Ug�fYWYgg]cb�cf�fYWYgg]cbUfm�WcbWYfbg7�dfcXiWh�a]l�g?]Zhg�ZUjcf]b[�ch?Yf�hmdYg�
cZ�C][?h�jY?]WCYg(�giW?�Ug�dUggYb[Yf�WUfg7�ZiYC�df]WYg7�jY?]WCY�YCYWhf]Z]WUh]cb7�UbX�[cjYfbaYbh�fY[iCUh]cbg*�IYXiWYX�
XYaUbX�]b�h?Y�aUf_Yh�gY[aYbhg�kY�WiffYbhCm�giddCm�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�
cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb(�cf�cif�UV]C]hm�hc�]bjYgh�]b�h?Y�bYWYggUfm�fYgYUfW?�UbX�XYjYCcdaYbh�UWh]j]h]Yg�hc�
Wcbh]biY�XYjYCcd]b[�bYk�UbX�]bbcjUh]jY�dfcXiWhg*

�VS�CVT-OFTT�DPVME�CF�BEWFSTFM=�BGGFDUFE�C=�UIF�D=DM-DBM�OBUVSF�PG�UIF�BVUPNPU-WF�-OEVTUS=%

Fif�cdYfUh]cbg�UfY�WmWC]WUC�VYWUigY�h?Ym�UfY�X]fYWhCm�fYCUhYX�hc�kcfCXk]XY�Uihcach]jY�dfcXiWh]cb(�k?]W?�]g�]hgYCZ�
WmWC]WUC�UbX�XYdYbXYbh�cb�[YbYfUC�YWcbca]W�WcbX]h]cbg�UbX�ch?Yf�ZUWhcfg(�giW?�Ug�WfYX]h�UjU]CUV]C]hm(�]bhYfYgh�fUhYg(�
ZiYC�df]WYg(�WcbgiaYf�dfYZYfYbWY�UbX�WcbZ]XYbWY(�UbX�h?Y�UV]C]hm�cZ�YbX)igYfg�hc�gYWifY�UZZcfXUVCY�Z]bUbW]b[*�Fif�
Vig]bYgg�aUm�VY�UXjYfgYCm�UZZYWhYX�Vm�Ub�YWcbca]W�XYWC]bY�cf�Z]gWUC�Wf]g]g(�]bWCiX]b[�dfcCcb[YX�fYWYgg]cbUfm�
dYf]cXg(�h?Uh�fYgiCh�]b�U�fYXiWh]cb�cZ�Uihcach]jY�dfcXiWh]cb�UbX�gUCYg�Vm�cif�WighcaYfg*

EXbZb�ET[PcTS�cA�"XCdXSXch%��]STQcTS]Tbb�P]S�cWT�6PBXcP[�#PaZTcb

#F�IBWF�-ODVSSFE�TVCTUBOU-BM�-OEFCUFEOFTT�BOE�PVS�G-OBOD-BM�DPOE-U-PO�BOE�P4FSBU-POT�NB=�CF�
BEWFSTFM=�BGGFDUFE�C=�B�W-PMBU-PO�PG�G-OBOD-BM�BOE�PUIFS�DPWFOBOUT%�

NY�?UjY�]bWiffYX�giVghUbh]UC�]bXYVhYXbYgg�UbX�fYCUhYX�XYVh�gYfj]WY�cVC][Uh]cbg(�k?]W?�WciCX�?UjY�]adcfhUbh�
WcbgYeiYbWYg(�]bWCiX]b[6

w fYXiWYX�ZCYl]V]C]hm�]b�dCUbb]b[�Zcf(�cf�fYUWh]b[�hc(�W?Ub[Yg�]b�cif�Vig]bYgg(�h?Y�WcadYh]h]jY�Ybj]fcbaYbh�UbX�
h?Y�aUf_Yhg�]b�k?]W?�kY�cdYfUhY(�UbX�hc�hYW?bcCc[]WUC�UbX�ch?Yf�W?Ub[Yg7�

w fYXiWYX�UWWYgg�hc�WUd]hUC�UbX�]bWfYUg]b[�Vcffck]b[�Wcghg�[YbYfUCCm�cf�Zcf�Ubm�UXX]h]cbUC�]bXYVhYXbYgg�hc�
Z]bUbWY�ZihifY�cdYfUh]b[�UbX�WUd]hUC�YldYbX]hifYg�UbX�Zcf�[YbYfUC�WcfdcfUhY�difdcgYg7�

w CckYfYX�WfYX]h�fUh]b[g7�
w fYXiWYX�ZibXg�UjU]CUVCY�Zcf�cdYfUh]cbg(�WUd]hUC�YldYbX]hifYg�UbX�ch?Yf�UWh]j]h]Yg7�UbX�
w WcadYh]h]jY�X]gUXjUbhU[Yg�fYCUh]jY�hc�ch?Yf�WcadUb]Yg�k]h?�CckYf�XYVh�CYjYCg*�

Fif�JYb]cf�JYWifYX�:fYX]h� UW]C]h]Yg(�Wcadf]gYX�cZ�cif�IYjcCj]b[�:fYX]h� UW]C]hm(�Ug�kYCC�Ug�cif�KYfa�CcUb�8�
 UW]C]hm�UbX�KYfa�CcUb�9� UW]C]hm(�UbX�cif�gYb]cf�ibgYWifYX�bchYg(�WcbhU]b�WighcaUfm�UZZ]faUh]jY�UbX�bY[Uh]jY�
WcjYbUbhg*�JcaY�cf(�k]h?�fYgdYWh�hc�WYfhU]b�WcjYbUbhg(�UCC�cZ�h?YgY�U[fYYaYbhg�]bWCiXY�Z]bUbW]UC�WcjYbUbhg�VUgYX�
cb�CYjYfU[Y�UbX�WUg?�]bhYfYgh�YldYbgY�WcjYfU[Y�fUh]cg�UbX�C]a]hUh]cbg�cb�"cCX]b[g(�88D(�#bW*(�UbX�h?Y]f�fYghf]WhYX�
giVg]X]Uf]Yg�hc�aU_Y�WYfhU]b�]bjYghaYbhg(�XYWCUfY�cf�dUm�X]j]XYbXg�cf�X]ghf]Vih]cbg�cb�WUd]hUC�ghcW_(�fYXYYa�cf�
fYdifW?UgY�WUd]hUC�ghcW_�UbX�WYfhU]b�XYVh�cVC][Uh]cbg(�]bWif�C]Ybg(�]bWif�]bXYVhYXbYgg(�cf�aYf[Y(�aU_Y�WYfhU]b�
UWei]g]h]cbg�cf�gUCYg�cZ�UggYhg*��

K?Y�JYb]cf�JYWifYX�:fYX]h� UW]C]h]Yg�UbX�h?Y�]bXYbhifYg�[cjYfb]b[�cif�gYb]cf�ibgYWifYX�bchYg�UCgc�]bWCiXY�
WighcaUfm�YjYbhg�cZ�XYZUiCh*�FVC][Uh]cbg�ibXYf�h?Y�JYb]cf�JYWifYX�:fYX]h� UW]C]h]Yg�UbX�cif�gYb]cf�ibgYWifYX�bchYg�
UfY�fYei]fYX�hc�VY�[iUfUbhYYX�Vm�acgh�cZ�cif�L*J*�giVg]X]Uf]Yg�h?Uh�?cCX�XcaYgh]W�UggYhg*�#b�UXX]h]cb(�h?Y�JYb]cf�
JYWifYX�:fYX]h� UW]C]h]Yg�UfY�gYWifYX�cb�U�Z]fgh�df]cf]hm�VUg]g�Vm�UCC�cf�giVghUbh]UCCm�UCC�cZ�h?Y�UggYhg�cZ�88D(�#bW*(�h?Y�
UggYhg�cZ�"cCX]b[g�UbX�YUW?�[iUfUbhcf�g�UggYhg(�]bWCiX]b[�U�dCYX[Y�cZ�WUd]hUC�ghcW_�cZ�cif�L*J*�giVg]X]Uf]Yg�h?Uh�?cCX�
XcaYgh]W�UggYhg(�]bWCiX]b[�YUW?�[iUfUbhcf(�UbX�U�dcfh]cb�cZ�h?Y�WUd]hUC�ghcW_�cZ�h?Y�Z]fgh�h]Yf�bcb)L*J*�giVg]X]Uf]Yg*��

8�j]cCUh]cb�cZ�Ubm�cZ�h?YgY�WcjYbUbhg�cf�U[fYYaYbhg�WciCX�fYgiCh�]b�U�XYZUiCh�ibXYf�h?YgY�WcbhfUWhg(�k?]W?�WciCX�
dYfa]h�h?Y�CYbXYfg�cf�bchY�?cCXYfg(�Ug�UddC]WUVCY(�hc�UWWYCYfUhY�fYdUmaYbh�cZ�Ubm�Vcffck]b[g�cf�bchYg�cihghUbX]b[�Uh�
h?Uh�h]aY�UbX�CYjm�cb�h?Y�WcCCUhYfUC�[fUbhYX�]b�WcbbYWh]cb�k]h?�h?Y�JYb]cf�JYWifYX�:fYX]h� UW]C]h]Yg*�8�XYZUiCh�cf�
UWWYCYfUh]cb�ibXYf�h?Y�JYb]cf�JYWifYX�:fYX]h� UW]C]h]Yg�cf�h?Y�]bXYbhifYg�[cjYfb]b[�h?Y�gYb]cf�ibgYWifYX�bchYg�aUm�
fYgiCh�]b�XYZUiChg�ibXYf�cif�ch?Yf�XYVh�U[fYYaYbhg�UbX�aUm�UXjYfgYCm�UZZYWh�cif�UV]C]hm�hc�cdYfUhY�cif�Vig]bYgg(�cif�
giVg]X]Uf]Yg��UbX�[iUfUbhcfg��UV]C]hm�hc�cdYfUhY�h?Y]f�fYgdYWh]jY�Vig]bYggYg�UbX�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�
Z]bUbW]UC�WcbX]h]cb*
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K?Y�UjU]CUVCY�WUdUW]hm�ibXYf�cif�IYjcCj]b[�:fYX]h� UW]C]hm�WciCX�VY�C]a]hYX�Vm�cif�WcjYbUbh�fUh]cg�ibXYf�WYfhU]b�
WcbX]h]cbg*�8b�]bWfYUgY�]b�h?Y�UddC]WUVCY�CYjYfU[Y�fUh]c(�Ug�U�fYgiCh�cZ�XYWfYUgYX�YUfb]b[g�cf�ch?Yfk]gY(�WciCX�fYgiCh�
]b�fYXiWYX�UWWYgg�hc�WUd]hUC�ibXYf�cif�IYjcCj]b[�:fYX]h� UW]C]hm(�k?]W?�]g�U�g][b]Z]WUbh�WcadcbYbh�cZ�cif�hchUC�
UjU]CUVCY�C]ei]X]hm*��

JYY�tI]g_g�IYCUh]b[�hc�h?Y�GYbX]b[�9ig]bYgg�:caV]bUh]cb�k]h?�;ckCU]g�q�NY�k]CC�]bWif�U�giVghUbh]UC�Uacibh�cZ�
XYVh�hc�WcadCYhY�h?Y�UWei]g]h]cb�cZ�;ckCU]gu�Zcf�Zifh?Yf�X]gWigg]cb�cZ�f]g_g�fYCUhYX�hc�h?Y�YldYWhYX�]bWiffYbWY�cZ�XYVh�
]b�WcbbYWh]cb�k]h?�h?Y�dYbX]b[�WcaV]bUh]cb�k]h?�;ckCU]g*

�VS�CVT-OFTT�DPVME�CF�BEWFSTFM=�BGGFDUFE�C=�GMVDUVBU-POT�-O�UIF�HMPCBM�DB4-UBM�NBSLFUT%�

Fif�Vig]bYgg�UbX�Z]bUbW]UC�fYgiChg�UfY�UZZYWhYX�Vm�ZCiWhiUh]cbg�]b�h?Y�[CcVUC�Z]bUbW]UC�aUf_Yhg(�]bWCiX]b[�]bhYfYgh�
fUhYg�UbX�WiffYbWm�YlW?Ub[Y�fUhYg*� U]CifY�hc�fYgdcbX�h]aYCm�hc�h?YgY�ZCiWhiUh]cbg(�cf�ZU]CifY�hc�YZZYWh]jYCm�?YX[Y�
h?YgY�f]g_g�k?Yb�dcgg]VCY(�WciCX�CYUX�hc�U�aUhYf]UC�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�
WcbX]h]cb*� ihifY�Vig]bYgg�cdYfUh]cbg�UbX�cddcfhib]h]Yg(�]bWCiX]b[�dchYbh]UC�YldUbg]cb�cZ�cif�Vig]bYgg�cihg]XY�Ecfh?�
8aYf]WU(�aUm�Zifh?Yf�]bWfYUgY�h?Y�f]g_�h?Uh�WUg?�ZCckg�fYgiCh]b[�Zfca�h?YgY�[CcVUC�cdYfUh]cbg�aUm�VY�UXjYfgYCm�
UZZYWhYX�Vm�W?Ub[Yg�]b�]bhYfYgh�fUhYg�cf�WiffYbWm�YlW?Ub[Y�fUhYg*�

�VS�DPN4BO=�GBDFT�TVCTUBOU-BM�4FOT-PO�BOE�PUIFS�4PTUSFU-SFNFOU�CFOFG-U�PCM-HBU-POT%

NY�?UjY�g][b]Z]WUbh�dYbg]cb�UbX�ch?Yf�dcghfYh]fYaYbh�VYbYZ]h�cVC][Uh]cbg�hc�WYfhU]b�cZ�cif�UggcW]UhYg�UbX�
fYh]fYYg*�Fif�UV]C]hm�hc�gUh]gZm�h?Y�ZibX]b[�fYei]fYaYbhg�UggcW]UhYX�k]h?�h?YgY�cVC][Uh]cbg�k]CC�XYdYbX�cb�cif�WUg?�
ZCck�Zfca�cdYfUh]cbg�UbX�cif�UV]C]hm�hc�UWWYgg�WfYX]h�UbX�h?Y�WUd]hUC�aUf_Yhg*�K?Y�ZibX]b[�fYei]fYaYbhg�cZ�h?YgY�
VYbYZ]h�dCUbg(�UbX�h?Y�fYCUhYX�YldYbgY�fYZCYWhYX�]b�cif�Z]bUbW]UC�ghUhYaYbhg(�UfY�UZZYWhYX�Vm�gYjYfUC�ZUWhcfg�h?Uh�UfY�
giVAYWh�hc�Ub�]b?YfYbh�XY[fYY�cZ�ibWYfhU]bhm�UbX�jcCUh]C]hm(�]bWCiX]b[�[cjYfbaYbhUC�fY[iCUh]cb*�BYm�Uggiadh]cbg�igYX�
hc�jUCiY�h?YgY�VYbYZ]h�cVC][Uh]cbg�UbX�h?Y�Wcgh�cZ�dfcj]X]b[�giW?�VYbYZ]hg(�ZibX]b[�fYei]fYaYbhg�UbX�YldYbgY�
fYWc[b]h]cb�]bWCiXY�h?Y�X]gWcibh�fUhY(�h?Y�YldYWhYX�Ccb[)hYfa�fUhY�cZ�fYhifb�cb�dYbg]cb�UggYhg(�acfhUC]hm�fUhYg�UbX�
h?Y�?YUCh?�WUfY�Wcgh�hfYbX�fUhY*�#Z�h?Y�UWhiUC�hfYbXg�]b�h?YgY�ZUWhcfg�UfY�CYgg�ZUjcfUVCY�h?Ub�cif�Uggiadh]cbg(�h?]g�
WciCX�?UjY�Ub�UXjYfgY�YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*

EXbZb�ET[PcTS�cA�Bda��]cTa]PcXA]P[�BBTaPcXA]b

�VS�DPN4BO= T�HMPCBM�P4FSBU-POT�BSF�TVCKFDU�UP�S-TLT�BOE�VODFSUB-OU-FT��-ODMVE-OH�UBS-GGT�BOE�USBEF�
SFMBU-POT%�

NY�?UjY�Vig]bYgg�UbX�hYW?b]WUC�cZZ]WYg�UbX�aUbiZUWhif]b[�ZUW]C]h]Yg�]b�aiCh]dCY�Wcibhf]Yg�cihg]XY�h?Y�L*J*�
#bhYfbUh]cbUC�cdYfUh]cbg�UfY�giVAYWh�hc�WYfhU]b�f]g_g�]b?YfYbh�]b�WcbXiWh]b[�Vig]bYgg�cihg]XY�h?Y�L*J*(�giW?�Ug�
W?Ub[Yg�]b�WiffYbWm�YlW?Ub[Y�fUhYg(�hUl�CUkg(�df]WY�UbX�WiffYbWm�YlW?Ub[Y�WcbhfcCg(�hUf]ZZg�cf�]adcfh�fYghf]Wh]cbg(�
WcadC]UbWY�k]h?�Wighcag�fY[iCUh]cbg(�bUh]cbUC]nUh]cb(�]aa][fUh]cb�dcC]W]Yg(�Yldfcdf]Uh]cb�UbX�ch?Yf�[cjYfbaYbhUC�
UWh]cb*�Fif�[CcVUC�cdYfUh]cbg�UCgc�aUm�VY�UXjYfgYCm�UZZYWhYX�Vm�dcC]h]WUC�YjYbhg(�j]cCUh]cbg�cZ�Ubh])Vf]VYfm�cf�
Wcffidh]cb�CUkg(�[cjYfbaYbh�gUbWh]cbg(�XcaYgh]W�cf�]bhYfbUh]cbUC�hYffcf]gh�YjYbhg�UbX�?cgh]C]h]Yg(�[YcdcC]h]WUC�
WcbZC]Whg(�bUhifUC�X]gUghYfg�UbX�g][b]Z]WUbh�kYUh?Yf�YjYbhg(�X]gfidh]cbg�]b�h?Y�[CcVUC�Z]bUbW]UC�aUf_Yhg(�cf�diVC]W�
?YUCh?�Wf]gYg(�giW?�Ug�dUbXYa]W�cf�Yd]XYa]W�]CCbYgg*

#bWfYUgYX�WcadCYl]hm�Yl]ghg�Zcf�[CcVUC�WcadUb]Yg�XiY�hc�dfcdcgYX�W?Ub[Yg�hc�WcfdcfUhY�hUl�WcXYg(�dchYbh]UC�
fYj]g]cbg�hc�]bhYfbUh]cbUC�hUl�CUk�hfYUh]Yg�UbX�fYbY[ch]UhYX�hfUXY�U[fYYaYbhg(�]bWCiX]b[�h?Y�Lb]hYX�JhUhYg)DYl]Wc)
:UbUXU�hfUXY�U[fYYaYbh*�K?YgY�ibWYfhU]bh]Yg(�Ug�kYCC�Ug�h?Y�dchYbh]UC�]adUWhg�cZ�h?YgY�U[fYYaYbhg(�WciCX�?UjY�U�
aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg�UbX�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*�Fif�ZihifY�giWWYgg�k]CC�
XYdYbX(�]b�dUfh(�cb�cif�UV]C]hm�hc�Ubh]W]dUhY�UbX�YZZYWh]jYCm�aUbU[Y�h?YgY�UbX�ch?Yf�f]g_g*
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�VS�CVT-OFTT�DPVME�CF�BEWFSTFM=�-N4BDUFE�C=�HMPCBM�DM-NBUF�DIBOHF�PS�BO�-OBC-M-U=�UP�NFFU�UIF�
FY4FDUBU-POT�PG�PVS�TUBLFIPMEFST�SFMBUFE�UP�FOW-SPONFOUBM��TPD-BM�BOE�HPWFSOBODF��0�2��PCKFDU-WFT%��

EUhifUC�X]gUghYfg�cf�YlhfYaY�kYUh?Yf�WcbX]h]cbg�h?Uh�cWWif�Ug�U�fYgiCh�cZ�[CcVUC�WC]aUhY�W?Ub[Y�WciCX�CYUX�ig(�
cif�WighcaYfg�cf�giddC]Yfg�hc�YldYf]YbWY�g][b]Z]WUbh�X]gfidh]cbg�]b�cdYfUh]cbg�cf�UjU]CUV]C]hm�cZ�_Ym�WcadcbYbhg(�
k?]W?�WciCX�CYUX�hc�U�aUhYf]UC�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*��

 ifh?Yf(�jUf]cig�ghU_Y?cCXYfg(�]bWCiX]b[�WighcaYfg(�giddC]Yfg(�dfcj]XYfg�cZ�XYVh�UbX�Yei]hm�WUd]hUC(�fY[iCUhcfg�
UbX�h?cgY�]b�h?Y�kcf_ZcfWY(�UfY�]bWfYUg]b[�h?Y]f�YldYWhUh]cbg�cZ�WcadUb]Yg�hc�Xc�h?Y]f�dUfh�hc�WcaVUh�[CcVUC�WC]aUhY�
W?Ub[Y�UbX�]hg�]adUWh(�UbX�hc�WcbXiWh�h?Y]f�cdYfUh]cbg�]b�Ub�Ybj]fcbaYbhUCCm�gighU]bUVCY�UbX�gcW]UCCm�fYgdcbg]VCY�
aUbbYf�k]h?�Uddfcdf]UhY�cjYfg][?h�Vm�gYb]cf�CYUXYfg?]d*�NY�?UjY�aUXY�diVC]W�Wcaa]haYbhg�hc�fYXiWY�Ya]gg]cbg(�
WcbgYfjY�fYgcifWYg�Uh�cif�jUf]cig�ZUW]C]h]Yg�UbX�Zifh?Yf�XYjYCcd�U�X]jYfgY(�Yei]hUVCY�UbX�]bWCig]jY�WiChifY*�8�ZU]CifY�hc�
fYgdcbX�hc�h?Y�YldYWhUh]cbg�UbX�]b]h]Uh]jYg�cZ�cif�ghU_Y?cCXYfg�cf�UW?]YjY�h?Y�Wcaa]haYbhg�kY�?UjY�aUXY(�WciCX�
fYgiCh�]b�XUaU[Y�hc�cif�fYdihUh]cb�UbX�fYCUh]cbg?]dg�k]h?�jUf]cig�ghU_Y?cCXYfg*�NY�WciCX�UCgc�YldYf]YbWY�UXjYfgY�
]adUWhg�hc�cif�Z]bUbW]UC�WcbX]h]cb�XiY�hc�jcCUh]C]hm�]b�h?Y�Wcgh�cf�UjU]CUV]C]hm�cZ�WUd]hUC(�X]ZZ]WiChCm�cVhU]b]b[�bYk�
Vig]bYgg�cf�YbhYf]b[�]bhc�bYk�giddC]Yf�fYCUh]cbg?]dg(�U�dcgg]VCY�Ccgg�cZ�aUf_Yh�g?UfY�cb�cif�WiffYbh�dfcXiWh�dcfhZcC]c(�
Z]bYg�UbX�dYbUCh]Yg(�]bWfYUgYX�Wcgh�cZ�WcadCm]b[�k]h?�bYk�UbX�YldUbX]b[�fY[iCUhcfm�fYei]fYaYbhg(�giW?�Ug�h?Y�
:cfdcfUhY�JighU]bUV]C]hm�IYdcfh]b[�;]fYWh]jY�$:JI;%(�cf�X]ZZ]WiChm�UhhfUWh]b[�UbX�fYhU]b]b[�U�g_]CCYX�kcf_ZcfWY*�

0YDIBOHF�SBUF�GMVDUVBU-POT�DPVME�BEWFSTFM=�BGGFDU�PVS�DPN4BO= T�HMPCBM�SFTVMUT�PG�P4FSBU-POT�BOE�
G-OBOD-BM�DPOE-U-PO%

8g�U�fYgiCh�cZ�cif�]bhYfbUh]cbUC�cdYfUh]cbg(�kY�UfY�YldcgYX�hc�ZcfY][b�WiffYbWm�f]g_g�h?Uh�Uf]gY�Zfca�cif�bcfaUC�
Vig]bYgg�cdYfUh]cbg(�]bWCiX]b[�f]g_g�UggcW]UhYX�k]h?�hfUbgUWh]cbg�h?Uh�UfY�XYbca]bUhYX�]b�WiffYbW]Yg�ch?Yf�h?Ub�cif�
CcWUC�ZibWh]cbUC�WiffYbW]Yg*�!U]bg�UbX�CcggYg�fYgiCh]b[�Zfca�h?Y�fYaYUgifYaYbh�cZ�UggYhg�UbX�C]UV]C]h]Yg�]b�U�WiffYbWm�
ch?Yf�h?Ub�h?Y�ZibWh]cbUC�WiffYbWm�cZ�cif�bcb)L*J*�giVg]X]Uf]Yg�UfY�fYdcfhYX�]b�WiffYbh�dYf]cX�]bWcaY*�#b�h?Y�ZihifY(�
ibZUjcfUVCY�W?Ub[Yg�]b�YlW?Ub[Y�fUhY�fYCUh]cbg?]dg�VYhkYYb�h?Y�ZibWh]cbUC�WiffYbW]Yg�cZ�cif�giVg]X]Uf]Yg�UbX�h?Y]f�
bcb)ZibWh]cbUC�WiffYbWm�XYbca]bUhYX�UggYhg�UbX�C]UV]C]h]Yg�WciCX�?UjY�Ub�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�
cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*�N?]CY�kY�igY(�Zfca�h]aY�hc�h]aY(�ZcfY][b�WiffYbWm�XYf]jUh]jY�WcbhfUWhg�hc�?YCd�
a]h][UhY�WYfhU]b�cZ�h?YgY�f]g_g�UbX�fYXiWY�h?Y�YZZYWhg�cZ�ZCiWhiUh]cbg�]b�YlW?Ub[Y�fUhYg(�cif�YZZcfhg�hc�aUbU[Y�h?YgY�
f]g_g�aUm�bch�VY�giWWYggZiC*�

NY�UfY�UCgc�giVAYWh�hc�WiffYbWm�hfUbgCUh]cb�f]g_�Ug�kY�UfY�fYei]fYX�hc�hfUbgCUhY�h?Y�Z]bUbW]UC�ghUhYaYbhg�cZ�cif�
bcb)L*J*�giVg]X]Uf]Yg�hc�L*J*�XcCCUfg*�NY�fYdcfh�h?Y�YZZYWh�cZ�hfUbgCUh]cb�Zcf�cif�bcb)L*J*�giVg]X]Uf]Yg�k]h?�U�
ZibWh]cbUC�WiffYbWm�ch?Yf�h?Ub�h?Y�L*J*�XcCCUf�Ug�U�gYdUfUhY�WcadcbYbh�cZ�ghcW_?cCXYfg��Yei]hm*�LbZUjcfUVCY�
W?Ub[Yg�]b�h?Y�YlW?Ub[Y�fUhY�fYCUh]cbg?]d�VYhkYYb�h?Y�L*J*�XcCCUf�UbX�h?Y�ZibWh]cbUC�WiffYbW]Yg�cZ�cif�bcb)L*J*�
giVg]X]Uf]Yg�WciCX�?UjY�Ub�UXjYfgY�]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*

JYY�tI]g_g�IYCUh]b[�hc�h?Y�GYbX]b[�9ig]bYgg�:caV]bUh]cb�k]h?�;ckCU]g�q�JhcW_?cCXYfg�]b�h?Y�WcaV]bYX�
WcadUbm�k]CC�VY�YldcgYX�hc�UXX]h]cbUC�WiffYbWm�YlW?Ub[Y�fUhY�ZCiWhiUh]cbg�Ug(�ZcCCck]b[�WcadCYh]cb�cZ�h?Y�9ig]bYgg�
:caV]bUh]cb(�h?YfY�k]CC�VY�Ub�]bWfYUgYX�dfcdcfh]cb�cZ�UggYhg(�C]UV]C]h]Yg�UbX�YUfb]b[g�XYbca]bUhYX�]b�ZcfY][b�
WiffYbW]Ygu�Zcf�Zifh?Yf�X]gWigg]cb�cZ�f]g_g�fYCUhYX�hc�YlW?Ub[Y�fUhYg�]b�WcbbYWh]cb�k]h?�h?Y�dYbX]b[�WcaV]bUh]cb�k]h?�
;ckCU]g*
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EXbZb�ET[PcTS�cA�ETVd[PcXA]b�P]S�GPgTb

�FHBU-WF�PS�VOFY4FDUFE�UBY�DPOTFRVFODFT��BT�;FMM�BT�4PTT-CMF�DIBOHFT�-O�!%�%�BOE�OPO�!%�%�UBY�MB;T��
DPVME�BEWFSTFM=�BGGFDU�PVS�SFTVMUT�PG�P4FSBU-POT�BOE�G-OBOD-BM�DPOE-U-PO%�

K?Y�Ff[Ub]gUh]cb�Zcf��Wcbca]W�:c)cdYfUh]cb�UbX�;YjYCcdaYbh�$F�:;%(�UCcb[g]XY�h?Y�!fcid�cZ�KkYbhm�$!).,%(�
YghUVC]g?YX�h?Y�F�:;+!.,�#bWCig]jY� fUaYkcf_�cb�9UgY��fcg]cb�UbX�GfcZ]h�J?]Zh]b[�$h?Y� fUaYkcf_%�k?]W?�U[fYYX�
hc�U�Kkc)G]CCUf�gcCih]cb�hc�UXXfYgg�hUl�W?UCCYb[Yg�Uf]g]b[�Zfca�X][]hUC]nUh]cb�cZ�h?Y�[CcVUC�YWcbcam*�LbXYf�F�:;�
G]CCUf�Kkc(�h?Y� fUaYkcf_�dfcj]XYg�Zcf�U�[CcVUC�a]b]aia�WcfdcfUhY�hUl�fUhY�cZ�-1�(�WUCWiCUhYX�cb�U�Wcibhfm)Vm)
Wcibhfm�VUg]g*�:cibhf]Yg�aUm�]adCYaYbh�h?Y�F�:;�G]CCUf�Kkc�acXYC�fiCYg�Ug�]ggiYX(�]b�U�acX]Z]YX�Zcfa�cf�bch�Uh�UCC*�
DUbm�Wcibhf]Yg�?UjY�dUggYX�CY[]gCUh]cb�YbUWh]b[�WYfhU]b�dUfhg�cZ�h?Y� fUaYkcf_�YZZYWh]jY�]b�.,.0*�8g�U�fYgiCh�cZ�h?Y�
ibWYfhU]bhm(�F�:;�G]CCUf�Kkc�WciCX�?UjY�U�aUhYf]UC�]adUWh�cb�cif�YZZYWh]jY�hUl�fUhY�UbX�fYgiCh�]b�?][?Yf�WUg?�hUl�
C]UV]C]h]Yg�XYdYbX]b[�cb�k?]W?�Wcibhf]Yg�YbUWh�a]b]aia�hUl�CY[]gCUh]cb�UbX�]b�k?Uh�aUbbYf*� ihifY�CY[]gCUh]jY�UWh]cbg�
hU_Yb�Vm�[cjYfbaYbhUC�Uih?cf]h]Yg�fYgiCh]b[�]b�XcaYgh]W�cf�]bhYfbUh]cbUC�hUl�fYZcfa�WciCX�]bWfYUgY�ibWYfhU]bhm�UbX�
aUm�UXjYfgYCm�UZZYWh�cif�hUl�fUhY(�fYgiChg�cZ�cdYfUh]cbg�UbX�WUg?�ZCckg�]b�ZihifY�mYUfg*�8XX]h]cbUCCm(�h?Y�]bhfcXiWh]cb�
cZ�bYk�CUkg�cf�fY[iCUh]cbg(�cf�W?Ub[Yg�]b�Yl]gh]b[�CUkg�cf�fY[iCUh]cbg(�cf�h?Y�]bhYfdfYhUh]cb�h?YfYcZ(�WciCX�]bWfYUgY�
h?Y�Wcghg�cZ�Xc]b[�Vig]bYgg�Zcf�ig(�cif�WighcaYfg�cf�giddC]Yfg�UbX�UXjYfgYCm�UZZYWh�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�
Z]bUbW]UC�WcbX]h]cb*�

NY�Z]CY�]bWcaY�hUl�fYhifbg�]b�h?Y�L*J*�ZYXYfUC�Aif]gX]Wh]cb(�Ug�kYCC�Ug�jUf]cig�ghUhYg�UbX�bcb)L*J*�Aif]gX]Wh]cbg*�
NY�UfY�UCgc�giVAYWh�hc�YlUa]bUh]cbg�cZ�h?YgY�]bWcaY�hUl�fYhifbg�Vm�h?Y�fYCYjUbh�hUl�Uih?cf]h]Yg*�8bm�bY[Uh]jY�cf�
ibYldYWhYX�cihWcaYg�cZ�h?YgY�YlUa]bUh]cbg�UbX�UiX]hg(�cf�Ubm�fYgiCh]b[�C]h][Uh]cb(�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�
]adUWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*�JYY�EchY�-/�)�#bWcaY�KUlYg�Zcf�UXX]h]cbUC�X]gWigg]cb�
fY[UfX]b[�YlUa]bUh]cbg�UbX�UiX]hg�cZ�cif�hUl�fYhifbg�UbX�dYbX]b[�C]h][Uh]cb*�

�VS�CVT-OFTT�-T�TVCKFDU�UP�DPTUT�BTTPD-BUFE�;-UI�FOW-SPONFOUBM��IFBMUI�BOE�TBGFU=�SFHVMBU-POT%

Fif�cdYfUh]cbg�UfY�giVAYWh�hc�jUf]cig�ZYXYfUC(�ghUhY(�CcWUC�UbX�bcb)L*J*�CUkg�UbX�fY[iCUh]cbg�[cjYfb]b[(�Uacb[�
ch?Yf�h?]b[g(�Ya]gg]cbg�hc�U]f(�X]gW?Uf[Y�hc�kUhYfg�UbX�h?Y�[YbYfUh]cb(�?UbXC]b[(�ghcfU[Y(�hfUbgdcfhUh]cb(�hfYUhaYbh�
UbX�X]gdcgUC�cZ�kUghY�UbX�ch?Yf�aUhYf]UCg*�NY�VYC]YjY�h?Uh�cif�WiffYbh�UbX�ZcfaYf�cdYfUh]cbg�UbX�ZUW]C]h]Yg�?UjY�
VYYb(�UbX�UfY�VY]b[(�cdYfUhYX�]b�WcadC]UbWY(�]b�UCC�aUhYf]UC�fYgdYWhg(�k]h?�giW?�CUkg�UbX�fY[iCUh]cbg(�aUbm�cZ�
k?]W?�dfcj]XY�Zcf�giVghUbh]UC�Z]bYg�UbX�Wf]a]bUC�gUbWh]cbg�Zcf�j]cCUh]cbg*�K?Y�cdYfUh]cb�cZ�cif�aUbiZUWhif]b[�ZUW]C]h]Yg�
YbhU]Cg�f]g_g�]b�h?YgY�UfYUg(�?ckYjYf(�UbX�h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�kY�k]CC�bch�]bWif�aUhYf]UC�Wcghg�cf�
C]UV]C]h]Yg*�#b�UXX]h]cb(�dchYbh]UCCm�g][b]Z]WUbh�YldYbX]hifYg�WciCX�VY�fYei]fYX�]b�cfXYf�hc�WcadCm�k]h?�YjcCj]b[�
Ybj]fcbaYbhUC(�?YUCh?�UbX�gUZYhm�CUkg(�fY[iCUh]cbg�cf�ch?Yf�dYfh]bYbh�fYei]fYaYbhg�h?Uh�aUm�VY�UXcdhYX�cf�]adcgYX�
]b�h?Y�ZihifY�Vm�[cjYfbaYbhUC�Uih?cf]h]Yg*

EXbZb�ET[PcTS�cA�Bda�FcaPcTVh

�VS�SFTUSVDUVS-OH�-O-U-BU-WFT�NB=�OPU�BDI-FWF�UIF-S�-OUFOEFE�PVUDPNFT%��

NY�?UjY�]b]h]UhYX�fYghfiWhif]b[�UWh]cbg�]b�fYWYbh�mYUfg�hc�fYXiWY�Wcgh�UbX�fYUC][b�WYfhU]b�UfYUg�cZ�cif�Vig]bYgg�
UbX�YldYWh�hc�]b]h]UhY�Zifh?Yf�fYghfiWhif]b[�UWh]cbg�]b�ZihifY�dYf]cXg*�K?YfY�WUb�VY�bc�UggifUbWY�h?Uh�giW?�
fYghfiWhif]b[�]b]h]Uh]jYg�k]CC�giWWYggZiCCm�UW?]YjY�h?Y�]bhYbXYX�cihWcaYg(�cf�h?Uh�h?Y�W?Uf[Yg�fYCUhYX�hc�giW?�
]b]h]Uh]jYg�k]CC�bch�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*��

8g�dUfh�cZ�cif�ghfUhY[]W�]b]h]Uh]jYg(�kY�UfY�UWh]jYCm�UggYgg]b[�cif�dfcXiWh�dcfhZcC]c*�8g�U�fYgiCh(�kY�?UjY�X]jYghYX�
WYfhU]b�cdYfUh]cbg�UbX�aUm�difgiY�UXX]h]cbUC�dCUbg�hc�X]jYgh�WYfhU]b�cdYfUh]cbg�]b�ZihifY�dYf]cXg*�Fif�fYgiChg�cZ�
cdYfUh]cbg�cf�Z]bUbW]UC�WcbX]h]cb�WciCX�VY�UXjYfgYCm�UZZYWhYX�]Z�kY�]b]h]UhY�U�X]jYgh]hifY�UbX�]h�]g�bch�WcadCYhYX�]b�
UWWcfXUbWY�k]h?�cif�YldYWhYX�h]aYC]bY(�cf�Uh�UCC(�cf�]Z�kY�Xc�bch�fYUC]nY�h?Y�YldYWhYX�VYbYZ]hg�cZ�h?Y�X]jYgh]hifY*
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#F�NB=�CF�VOBCMF�UP�DPOTVNNBUF�BOE�TVDDFTTGVMM=�-OUFHSBUF�BDRV-T-U-POT�BOE�KP-OU�WFOUVSFT%��

�b[U[]b[�]b�UWei]g]h]cbg�UbX�Ac]bh�jYbhifYg�]bjcCjYg�dchYbh]UC�f]g_g(�]bWCiX]b[�Z]bUbW]UC�f]g_g(�f]g_g�fYCUhYX�hc�
]bhY[fUh]b[�YbhYfdf]gY�fYgcifWY�dCUbb]b[�gmghYag(�UbX�ZU]CifY�hc�giWWYggZiCCm�]bhY[fUhY�UbX�ZiCCm�fYUC]nY�h?Y�YldYWhYX�
VYbYZ]hg�cZ�giW?�UWei]g]h]cbg�UbX�Ac]bh�jYbhifYg*�#bhY[fUh]b[�UWei]fYX�cdYfUh]cbg�]g�U�g][b]Z]WUbh�W?UCCYb[Y�UbX�h?YfY�
]g�bc�UggifUbWY�h?Uh�kY�k]CC�VY�UVCY�hc�aUbU[Y�]bhY[fUh]cbg�giWWYggZiCCm*�8g�kY�Wcbh]biY�cif�X]jYfg]Z]WUh]cb�YZZcfhg(�
kY�aUm�difgiY�ghfUhY[]W�[fckh?�]b]h]Uh]jYg(�]bWCiX]b[�h?fci[?�UWei]g]h]cbg�UbX�Ac]bh�jYbhifYg*�8b�]bUV]C]hm�hc�
giWWYggZiCCm�UW?]YjY�h?Y�CYjYCg�cZ�cf[Ub]W�UbX�]bcf[Ub]W�[fckh?�Zfca�cif�ghfUhY[]W�]b]h]Uh]jYg�WciCX�UXjYfgYCm�]adUWh�
cif�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*

EXbZb�ET[PcTS�cA�cWT�CT]SX]V�5dbX]Tbb�6A?QX]PcXA]�fXcW�7Af[PXb��5dbX]Tbb�6A?QX]PcXA]$

 IF�4FOE-OH�-VT-OFTT�.PNC-OBU-PO�;-UI��P;MB-T�NB=�CF�EFMB=FE�PS�OPU�PDDVS�BU�BMM�GPS�B�WBS-FU=�PG�
SFBTPOT��-ODMVE-OH�UIBU�UIF�-VT-OFTT�.PNC-OBU-PO�-T�TVCKFDU�UP�WBS-PVT�DMPT-OH�DPOE-U-POT��-ODMVE-OH�
HPWFSONFOUBM��SFHVMBUPS=�BOE�TIBSFIPMEFS�B44SPWBMT��BT�;FMM�BT�PUIFS�VODFSUB-OU-FT��BOE�UIFSF�DBO�CF�OP�
BTTVSBODFT�BT�UP�;IFUIFS�PS�;IFO�-U�NB=�CF�DPN4MFUFE%�

Fb�AUbiUfm�.5(�.,.1(�h?Y�:cadUbm�UbbcibWYX�h?Y�dYbX]b[�9ig]bYgg�:caV]bUh]cb�k]h?�;ckCU]g*�#b�WcbbYWh]cb�
k]h?�h?Y�9ig]bYgg�:caV]bUh]cb(�cb�AUbiUfm�.5(�.,.1(�h?Y�:cadUbm�UbX�;ckCU]g�YbhYfYX�]bhc�U�:c)cdYfUh]cb�
8[fYYaYbh*

K?Y�WcbgiaaUh]cb�cZ�h?Y�9ig]bYgg�:caV]bUh]cb�]g�giVAYWh�hc�h?Y�gUh]gZUWh]cb�cf�kU]jYf�cZ�WYfhU]b�WcbX]h]cbg*�8�
biaVYf�cZ�h?Y�WcbX]h]cbg�UfY�bch�k]h?]b�cif�WcbhfcC(�UbX�]h�]g�dcgg]VCY�h?Uh�giW?�WcbX]h]cbg�aUm�dfYjYbh(�XYCUm�cf�
ch?Yfk]gY�aUhYf]UCCm�UXjYfgYCm�UZZYWh�h?Y�WcadCYh]cb�cZ�h?Y�9ig]bYgg�:caV]bUh]cb*�K?YgY�WcbX]h]cbg�]bWCiXY(�Uacb[�
ch?Yfg6�$]%�h?Y�UddfcjUC�cZ�h?Y�:cifh)gUbWh]cbYX�gW?YaY�cZ�UffUb[YaYbh�$h?Y�JW?YaY%�VYhkYYb�;ckCU]g�UbX�]hg�
g?UfY?cCXYfg�ibXYf�GUfh�.2�cZ�h?Y�:cadUb]Yg�8Wh�.,,2�Vm�U�aUAcf]hm�]b�biaVYf�cZ�;ckCU]g�g?UfY?cCXYfg�k?c�UfY�
dfYgYbh�UbX�jch]b[�$Y]h?Yf�]b�dYfgcb�cf�Vm�dfclm%�UbX�k?c�fYdfYgYbh�bch�CYgg�h?Ub�31��]b�jUCiY�cZ�h?Y�;ckCU]g�
g?UfYg�jchYX�Vm�h?cgY�;ckCU]g�g?UfY?cCXYfg7�$]]%�h?Y�gUbWh]cb�cZ�h?Y�JW?YaY�Vm�h?Y�"][?�:cifh�cZ�Aigh]WY�]b��b[CUbX�
UbX�NUCYg�$h?Y�:cifh%7�$]]]%�h?Y�JW?YaY�VYWca]b[�ibWcbX]h]cbUC�UbX�VYWca]b[�YZZYWh]jY(�giVAYWh�hc�IiCY�.*3�cZ�h?Y�
Lb]hYX�B]b[Xca�:]hm�:cXY�cb�KU_YcjYfg�UbX�DYf[Yfg�$h?Y�KU_YcjYf�:cXY%(�Vm�bc�CUhYf�h?Ub�--615�d*a*�cb�AibY�.5(�
.,.2�$cf�giW?�CUhYf�XUhY�$]Z�Ubm%�Ug�h?Y�:cadUbm�UbX�;ckCU]g�aUm�U[fYY(�k]h?�h?Y�WcbgYbh�cZ�h?Y�LB�GUbYC�cb�
KU_YcjYfg�UbX�DYf[Yfg�$h?Y�GUbYC%(�UbX�h?Y�:cifh�aUm�UCCck%7�$]j%�h?Y�fYWY]dh�cZ�WYfhU]b�fYei]fYX�Ubh]hfigh�UbX�ch?Yf�
fY[iCUhcfm�UddfcjUCg7�$j%�h?Y�UaYbXaYbh�hc�h?Y�:cadUbmsg�WYfh]Z]WUhY�cZ�]bWcfdcfUh]cb�hc�]bWfYUgY�h?Y�biaVYf�cZ�
Uih?cf]nYX�g?UfYg�cZ�Wcaacb�ghcW_�cZ�h?Y�:cadUbm(�dUf�jUCiY� ,*,-�dYf�g?UfY�$h?Y�:cadUbm�:caacb�JhcW_%�$h?Y�
:?UfhYf�8aYbXaYbh%(��VY]b[�XiCm�UddfcjYX�Vm�h?Y�UZZ]faUh]jY�jchY�cZ�h?Y�?cCXYfg�cZ�U�aUAcf]hm�]b�jch]b[�dckYf�cZ�h?Y�
:cadUbm�:caacb�JhcW_�Ybh]hCYX�hc�jchY�h?YfYcb�Uh�h?Y�:cadUbm�ghcW_?cCXYfg�aYYh]b[�$h?Y�:cadUbm�JdYW]UC�
DYYh]b[%7�$j]%�h?Y�]ggiUbWY�cZ�h?Y�:cadUbm�:caacb�JhcW_�]b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb�$h?Y�J?UfY�
#ggiUbWY%�VY]b[�XiCm�UddfcjYX�Vm�h?Y�UZZ]faUh]jY�jchY�cZ�h?Y�?cCXYfg�cZ�U�aUAcf]hm�]b�jch]b[�dckYf�dfYgYbh�]b�dYfgcb�
cf�Vm�dfclm�Uh�h?Y�:cadUbm�JdYW]UC�DYYh]b[7�UbX�$j]]%�WcbZ]faUh]cb�?Uj]b[�VYYb�fYWY]jYX�Vm�h?Y�:cadUbm�h?Uh�h?Y�
:cadUbm�:caacb�JhcW_�?Ug�VYYb�UddfcjYX�Zcf�C]gh]b[(�giVAYWh�hc�cZZ]W]UC�bch]WY�cZ�]ggiUbWY(�cb�h?Y�EYk�Pcf_�
JhcW_��lW?Ub[Y*

NY�WUbbch�dfYX]Wh�k]h?�WYfhU]bhm�k?Yh?Yf�UbX�k?Yb�Ubm�cZ�h?Y�fYaU]b]b[�fYei]fYX�WcbX]h]cbg�k]CC�VY�gUh]gZ]YX�cf�
]Z�Ubch?Yf�ibWYfhU]bhm�aUm�Uf]gY*� U]CifY�hc�WcadCYhY�h?Y�9ig]bYgg�:caV]bUh]cb�k]h?]b�h?Y�YldYWhYX�h]aYZfUaY�cf�Uh�
UCC�WciCX�UXjYfgYCm�UZZYWh�cif�Vig]bYgg(�fYgiChg�cZ�cdYfUh]cbg(�Z]bUbW]UC�WcbX]h]cb(�UbX�h?Y�aUf_Yh�df]WY�cZ�cif�
Wcaacb�ghcW_�]b�U�biaVYf�cZ�kUmg(�]bWCiX]b[6

w h?Y�aUf_Yh�df]WY�cZ�cif�g?UfYg�aUm�XYWC]bY�hc�h?Y�YlhYbh�h?Uh�h?Y�WiffYbh�aUf_Yh�df]WY�fYZCYWhg�Ub�
Uggiadh]cb�h?Uh�h?Y�9ig]bYgg�:caV]bUh]cb�k]CC�VY�WcbgiaaUhYX7

w kY�?UjY�]bWiffYX(�UbX�k]CC�Wcbh]biY�hc�]bWif(�g][b]Z]WUbh�YldYbgYg�Zcf�dfcZYgg]cbUC�gYfj]WYg�]b�WcbbYWh]cb�
k]h?�h?Y�9ig]bYgg�:caV]bUh]cb�Zcf�k?]W?�kY�k]CC�?UjY�fYWY]jYX�C]hhCY�cf�bc�VYbYZ]h�]Z�h?Y�9ig]bYgg�
:caV]bUh]cb�]g�bch�WcbgiaaUhYX7�UbX

w kY�aUm�YldYf]YbWY�bY[Uh]jY�diVC]W]hm�UbX+cf�fYUWh]cbg�Zfca�cif�]bjYghcfg(�UggcW]UhYg(�WighcaYfg(�UbX�ch?Yf�
Vig]bYgg�dUfhbYfg*

.,
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K?Y�giWWYgg�cZ�h?Y�9ig]bYgg�:caV]bUh]cb�k]CC�XYdYbX(�]b�g][b]Z]WUbh�dUfh(�cb�cif�UV]C]hm�hc�giWWYggZiCCm�]bhY[fUhY�
h?Y�UWei]fYX�Vig]bYgg(�[fck�h?Y�fYjYbiY�cZ�h?Y�WcaV]bYX�WcadUbm�UbX�fYUC]nY�h?Y�Ubh]W]dUhYX�ghfUhY[]W�VYbYZ]hg�
UbX�gmbYf[]Yg�Zfca�h?Y�9ig]bYgg�:caV]bUh]cb*�NY�VYC]YjY�h?Uh�h?Y�9ig]bYgg�:caV]bUh]cb�k]CC�WfYUhY�U�CYUX]b[�
[CcVUC�Xf]jYC]bY�UbX�aYhUC�Zcfa]b[�giddC]Yf�k]h?�U�WcadfY?Ybg]jY�dfcXiWh�dcfhZcC]c�UbX�U�X]jYfg]Z]YX�WighcaYf�VUgY*�
NY�YldYWh�h?Uh�h?Y�9ig]bYgg�:caV]bUh]cb�k]CC�[YbYfUhY�g][b]Z]WUbh�gmbYf[]Yg(�Ug�gYh�cih�]b�acfY�XYhU]C�]b�cif�
UbbcibWYaYbh�cZ�h?Y�WcaV]bUh]cb�cb�AUbiUfm�.5(�.,.1*�8W?]Yj]b[�h?YgY�[cUCg�aUm�fYei]fY�[fckh?�cZ�h?Y�fYjYbiY�cZ�
h?Y�WcaV]bYX�WcadUbm�UbX�fYUC]nUh]cb�cZ�h?Y�hUf[YhYX�cdYfUh]b[�gmbYf[]Yg�YldYWhYX�Zfca�h?Y�9ig]bYgg�
:caV]bUh]cb*�K?]g�[fckh?�UbX�h?Y�Ubh]W]dUhYX�VYbYZ]hg�cZ�h?Y�hfUbgUWh]cb�aUm�bch�VY�fYUC]nYX�ZiCCm(�cf�Uh�UCC(�cf�aUm�
hU_Y�Ccb[Yf�hc�fYUC]nY�h?Ub�kY�YldYWh*�8WhiUC�cdYfUh]b[(�hYW?bcCc[]WUC(�ghfUhY[]W�UbX�fYjYbiY�cddcfhib]h]Yg(�]Z�
UW?]YjYX�Uh�UCC(�aUm�VY�CYgg�g][b]Z]WUbh�h?Ub�kY�YldYWh�cf�aUm�hU_Y�Ccb[Yf�hc�UW?]YjY�h?Ub�Ubh]W]dUhYX*�#Z�kY�UfY�bch�
UVCY�hc�UW?]YjY�h?YgY�cVAYWh]jYg�UbX�fYUC]nY�h?Y�Ubh]W]dUhYX�VYbYZ]hg�UbX�gmbYf[]Yg�YldYWhYX�Zfca�h?Y�9ig]bYgg�
:caV]bUh]cb�k]h?]b�U�fYUgcbUVCY�h]aY(�cif�Vig]bYgg(�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb�WciCX�VY�UXjYfgYCm�
UZZYWhYX*

0GGPSUT�UP�DPN4MFUF�UIF�-VT-OFTT�.PNC-OBU-PO�DPVME�E-TSV4U�PVS�SFMBU-POTI-4T�;-UI�UI-SE�4BSU-FT�BOE�
BTTPD-BUFT��E-WFSU�NBOBHFNFOU?T�BUUFOU-PO��PS�SFTVMU�-O�OFHBU-WF�4VCM-D-U=�PS�MFHBM�4SPDFFE-OHT%

NY�?UjY�YldYbXYX(�UbX�Wcbh]biY�hc�YldYbX(�g][b]Z]WUbh�aUbU[YaYbh�h]aY�UbX�fYgcifWYg�]b�Ub�YZZcfh�hc�
WcadCYhY�h?Y�9ig]bYgg�:caV]bUh]cb(�k?]W?�aUm�?UjY�U�bY[Uh]jY�]adUWh�cb�cif�cb[c]b[�Vig]bYgg�UbX�cdYfUh]cbg*�
LbWYfhU]bhm�fY[UfX]b[�h?Y�cihWcaY�cZ�h?Y�9ig]bYgg�:caV]bUh]cb�UbX�cif�ZihifY�WciCX�X]gfidh�cif�Vig]bYgg�
fYCUh]cbg?]dg�k]h?�cif�Yl]gh]b[�UbX�dchYbh]UC�WighcaYfg�UbX�Vig]bYgg�dUfhbYfg(�k?c�aUm�UhhYadh�hc�bY[ch]UhY�
W?Ub[Yg�]b�Yl]gh]b[�Vig]bYgg�fYCUh]cbg?]dg�cf�Wcbg]XYf�YbhYf]b[�]bhc�Vig]bYgg�fYCUh]cbg?]dg�k]h?�dUfh]Yg�ch?Yf�h?Ub�ig�
cf�;ckCU]g*�LbWYfhU]bhm�fY[UfX]b[�h?Y�cihWcaY�cZ�h?Y�9ig]bYgg�:caV]bUh]cb�WciCX�UCgc�UXjYfgYCm�UZZYWh�cif�UV]C]hm�hc�
fYWfi]h�UbX�fYhU]b�_Ym�dYfgcbbYC�UbX�ch?Yf�UggcW]UhYg*�K?Y�dYbXYbWm�cZ�h?Y�9ig]bYgg�:caV]bUh]cb�aUm�UCgc�fYgiCh�
]b�bY[Uh]jY�diVC]W]hm�UbX�U�bY[Uh]jY�]adfYgg]cb�cZ�ig�]b�h?Y�Z]bUbW]UC�aUf_Yhg(�UbX�aUm�CYUX�hc�C]h][Uh]cb�U[U]bgh�ig�
UbX�cif�X]fYWhcfg�UbX�cZZ]WYfg*�JiW?�C]h][Uh]cb�kciCX�VY�X]ghfUWh]b[�hc�aUbU[YaYbh�UbX(�aUm(�]b�h?Y�ZihifY(�fYei]fY�ig�
hc�]bWif�g][b]Z]WUbh�Wcghg*�JiW?�C]h][Uh]cb�WciCX�fYgiCh�]b�h?Y�9ig]bYgg�:caV]bUh]cb�VY]b[�XYCUmYX�UbX+cf�YbAc]bYX�Vm�
U�Wcifh�cZ�WcadYhYbh�Aif]gX]Wh]cb(�k?]W?�WciCX�dfYjYbh�h?Y�9ig]bYgg�:caV]bUh]cb�Zfca�VY]b[�WcadCYhYX*�K?Y�
cWWiffYbWY�cZ�Ubm�cZ�h?YgY�YjYbhg�]bX]j]XiUCCm�cf�]b�WcaV]bUh]cb�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�
Vig]bYgg(�fYgiChg�cZ�cdYfUh]cbg�UbX�Z]bUbW]UC�WcbX]h]cb*

 IF�-VT-OFTT�.PNC-OBU-PO�;-MM�SFTVMU�-O�T-HO-G-DBOU�-OUFHSBU-PO�DPTUT�BOE�;F�NB=�OPU�CF�BCMF�UP�
-OUFHSBUF��P;MB-T�-OUP�UIF�DPNC-OFE�DPN4BO=�TVDDFTTGVMM=%

K?Y�9ig]bYgg�:caV]bUh]cb�]bjcCjYg�h?Y�]bhY[fUh]cb�cZ�hkc�Vig]bYggYg�h?Uh�dfYj]cigCm�cdYfUhYX�]bXYdYbXYbhCm*�#Z�
h?Y�dUfh]Yg�WcadCYhY�h?Y�9ig]bYgg�:caV]bUh]cb(�]h�]g�YldYWhYX�h?Uh�cif�:?U]faUb�UbX�:�F�k]CC�CYUX�h?Y�WcaV]bYX�
WcadUbm(�hkc�X]fYWhcfg�cZ�;ckCU]g�UfY�YldYWhYX�hc�Ac]b�h?Y�VcUfX�cZ�X]fYWhcfg�UbX�WYfhU]b�gYb]cf�;ckCU]g�YlYWih]jYg�
k]CC�VY�]bj]hYX�hc�Ac]b�h?Y�gYb]cf�YlYWih]jY�aUbU[YaYbh�hYUa�cZ�h?Y�WcaV]bYX�WcadUbm(�]b�fcCYg�hc�VY�WcbZ]faYX*�
K?Y�WcadCYl]hm�UbX�aU[b]hiXY�cZ�h?Y�]bhY[fUh]cb�YZZcfh�UggcW]UhYX�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb�UfY�giVghUbh]UC�
UbX�fYei]fY�h?Uh�kY�ZibX�g][b]Z]WUbh�WUd]hUC�UbX�cdYfUh]b[�YldYbgYg�hc�giddcfh�h?Y�]bhY[fUh]cb�cZ�h?Y�WcaV]bYX�
cdYfUh]cbg*�JiW?�YldYbgYg�?UjY�]bWCiXYX�g][b]Z]WUbh�hfUbgUWh]cb(�WcbgiCh]b[�UbX�h?]fX)dUfhm�gYfj]WY�ZYYg*� ifh?Yf(�
h?Y�Ubh]W]dUhYX�Wcghg�cZ�h?Y�]bhY[fUh]cb�YZZcfh�UfY�giVAYWh�hc�W?Ub[Y*�NY�?UjY�]bWiffYX�UbX�YldYWh�hc�Wcbh]biY�hc�
]bWif�UXX]h]cbUC�cdYfUh]b[�YldYbgYg�Ug�kY�Vi]CX�id�]bhYfbUC�fYgcifWYg�cf�Yb[U[Y�h?]fX)dUfhm�dfcj]XYfg�k?]CY�kY�
]bhY[fUhY�h?Y�WcaV]bYX�WcadUbm�ZcCCck]b[�h?Y�9ig]bYgg�:caV]bUh]cb*�

8XX]h]cbUCCm(�h?Y�dfcWYgg�cZ�]bhY[fUh]b[�cdYfUh]cbg�WciCX�WUigY�Ub�]bhYffidh]cb�cZ(�cf�Ccgg�cZ�acaYbhia�]b(�h?Y�
UWh]j]h]Yg�cZ�cbY�cf�Vch?�cZ�ig�UbX�;ckCU]g*�K?Y�X]jYfg]cb�cZ�aUbU[YaYbhsg�UhhYbh]cb�UbX�Ubm�XYCUmg�cf�X]ZZ]WiCh]Yg�
YbWcibhYfYX�]b�WcbbYWh]cb�k]h?�h?Y�]bhY[fUh]cb�cZ�h?Y�cdYfUh]cbg(�cf�h?Y�ZU]CifY�hc�giWWYggZiCCm�]bhY[fUhY�h?Y�hkc�
Vig]bYggYg�UbX�CYUXYfg?]d�hYUa(�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�YZZYWh�cb�cif�Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb�UbX�
fYgiChg�cZ�cdYfUh]cbg*

.-
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NY�k]CC�]bWif�g][b]Z]WUbh�XYVh�hc�WcadCYhY�h?Y�UWei]g]h]cb�cZ�;ckCU]g(�]bWCiX]b[�]bWiff]b[�Uddfcl]aUhYCm� .*.�
V]CC]cb�]b�UXX]h]cbUC�]bXYVhYXbYgg�ibXYf�h?Y�9UW_ghcd�:fYX]h�8[fYYaYbh�UbX�9f]X[Y� UW]C]h]Yg�$YUW?�Ug�XYZ]bYX�
VYCck%(�cf�difgiUbh�hc�ch?Yf�dYfaUbYbh�Z]bUbW]b[�h?Uh�fYdCUWYg�giW?�ZUW]C]h]Yg(�k?]W?�aUm�]bWCiXY�h?Y�]ggiUbWY�cZ�
XYVh�gYWif]h]Yg�UbX+cf�cbY�cf�acfY�gYb]cf�hYfa�CcUb�ZUW]C]h]Yg*�#b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb(�cb�
AUbiUfm�.5(�.,.1(�"cCX]b[g�UbX�8aYf]WUb�8lCY�"�DUbiZUWhif]b[(�#bW*�$88D(�#bW*%(�YbhYfYX�]bhc�U�WfYX]h�U[fYYaYbh�
$h?Y�9UW_ghcd�:fYX]h�8[fYYaYbh%�difgiUbh�hc�k?]W?(�giVAYWh�hc�h?Y�hYfag�UbX�WcbX]h]cbg�gYh�Zcfh?�h?YfY]b(�h?Y�
CYbXYfg�dUfhm�h?YfYhc�U[fYYX�hc�dfcj]XY�88D(�#bW*�k]h?6�$]%� 040*.1�a]CC]cb�]b�KfUbW?Y�8�KYfa�CcUbg7�$]]%� -(05-*,�
a]CC]cb�]b�KfUbW?Y�9�KYfa�CcUbg7�UbX�$]]]%� -(.1,*,�a]CC]cb�]b�fYjcCj]b[�CcUbg*��8XX]h]cbUCCm(�UbX�]b�WcbbYWh]cb�k]h?�h?Y�
9ig]bYgg�:caV]bUh]cb(�cb�AUbiUfm�.5(�.,.1(�"cCX]b[g�UbX�88D(�#bW*�YbhYfYX�]bhc6�$]%�U� ]fgh�C]Yb�9f]X[Y�:fYX]h�
8[fYYaYbh�difgiUbh�hc�k?]W?�h?Y�CYbXYfg�dUfhm�h?YfYhc�?UjY�U[fYYX�hc�dfcj]XY�88D(�#bW*�k]h?�U� 40/*,�a]CC]cb�
]bhYf]a�CcUb�ZUW]C]hm�$h?Y� ]fgh�C]Yb�9f]X[Y� UW]C]hm%7�UbX�$]]%�U�JYWcbX�C]Yb�9f]X[Y�:fYX]h�8[fYYaYbh�difgiUbh�hc�k?]W?�
h?Y�CYbXYfg�dUfhm�h?YfYhc�?UjY�U[fYYX�hc�dfcj]XY�88D(�#bW*�k]h?�U� 1,,*,�a]CC]cb�]bhYf]a�CcUb�ZUW]C]hm�$h?Y�JYWcbX�
C]Yb�9f]X[Y� UW]C]hm�UbX�hc[Yh?Yf�k]h?�h?Y� ]fgh�C]Yb�9f]X[Y� UW]C]hm(�h?Y�9f]X[Y� UW]C]h]Yg%*�K?Y�dfcWYYXg�cZ�h?Y�
Wcaa]haYbhg�dfcj]XYX�ibXYf�h?Y�9UW_ghcd�:fYX]h�8[fYYaYbh�UbX�9f]X[Y� UW]C]h]Yg(�cf�cZ�ch?Yf�dYfaUbYbh�Z]bUbW]b[�
h?Uh�fYdCUWYg�giW?�ZUW]C]h]Yg(�k?]W?�aUm�]bWCiXY�h?Y�]ggiUbWY�cZ�XYVh�gYWif]h]Yg�UbX+cf�cbY�cf�acfY�gYb]cf�hYfa�CcUb�
ZUW]C]h]Yg(�k]CC�VY�igYX(�Uacb[�ch?Yf�h?]b[g(�hc�Z]bUbWY�h?Y�WUg?�Wcbg]XYfUh]cb�dUmUVCY�hc�;ckCU]g�g?UfY?cCXYfg�
difgiUbh�hc�h?Y�9ig]bYgg�:caV]bUh]cb�UbX�YldYbgYg�dUmUVCY�]b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb�
$]bWCiX]b[�XYVh�fYZ]bUbW]b[�Wcghg%�UbX�hc�fYZ]bUbWY�Vcffck]b[g�ibXYf�h?Y�8aYbXYX�UbX�IYghUhYX�:fYX]h�8[fYYaYbh�
]b�ZiCC*

N?]CY�kY�YldYWh�hc�fYdCUWY�h?Y�9UW_ghcd�:fYX]h�8[fYYaYbh�VYZcfY�h?Y�WcadCYh]cb�cZ�h?Y�9ig]bYgg�:caV]bUh]cb�
Vm�UaYbX]b[�h?Y�8aYbXYX�UbX�IYghUhYX�:fYX]h�8[fYYaYbh�UbX�hc�fYdCUWY�h?Y�9f]X[Y� UW]C]h]Yg�k]h?�dYfaUbYbh�
Z]bUbW]b[�VYZcfY�cf�UZhYf�h?Y�WcadCYh]cb�cZ�h?Y�9ig]bYgg�:caV]bUh]cb(�cif�UV]C]hm�hc�difgiY�dYfaUbYbh�Z]bUbW]b[�k]CC�
XYdYbX�]b�dUfh�cb�[CcVUC�WUd]hUC�UbX�WfYX]h�aUf_Yh�WcbX]h]cbg(�UbX�kY�WUbbch�UggifY�h?Uh�Ubm�giW?�fYdCUWYaYbh�
Z]bUbW]b[�k]CC�VY�UjU]CUVCY�cb�hYfag�gUh]gZUWhcfm�hc�ig�cf�Uh�UCC*�8XX]h]cbUCCm(�]Z�h?Y�9f]X[Y� UW]C]h]Yg�?UjY�bch�VYYb�
dfYj]cigCm�fYdU]X�]b�ZiCC�cb�cf�df]cf�hc�h?Y�cbY)mYUf�Ubb]jYfgUfm�cZ�h?Y�Z]fgh�XUhY�cb�k?]W?�CcUbg�UfY�aUXY�h?YfYibXYf(�
Ubm�CcUbg�h?YfYibXYf�k]CC�UihcaUh]WUCCm�VY�WcbjYfhYX�]bhc�U�hYfa�CcUb�cb�hYfag�C]_YCm�hc�VY�g][b]Z]WUbhCm�CYgg�
ZUjcfUVCY�hc�h?Y�:cadUbm*�N?]CY�Uacibhg�UfY�cihghUbX]b[�ibXYf�h?Y�9f]X[Y� UW]C]h]Yg(�h?Y�CYbXYfg�dUfhm�h?YfYhc�aUm�
fYei]fY�h?Uh�h?Y�:cadUbm�]ggiY�bchYg�]b�U�IiCY�-008�cf�ch?Yf�df]jUhY�cZZYf]b[�giVAYWh�hc�WYfhU]b�hYfag�UbX�
WcbX]h]cbg(�UbX�hc�igY�h?Y�dfcWYYXg�hc�fYdUm�UCC�cf�U�dcfh]cb�cZ�h?Y�9f]X[Y� UW]C]h]Yg*

Fb�U�WcaV]bYX�WcadUbm�VUg]g(�kY�YldYWh�h?Uh(�hc[Yh?Yf�k]h?�;ckCU]g(�kY�kciCX�?UjY�Uddfcl]aUhYCm� 0*4�V]CC]cb�
cZ�]bXYVhYXbYgg(�YlWCiX]b[�U�a]b]aia�cZ� -*.1�V]CC]cb�cZ�ibXfUkb�Wcaa]haYbhg�ibXYf�cif�fYjcCj]b[�WfYX]h�ZUW]C]hm*�
K?]g�giVghUbh]UC�UXX]h]cbUC�CYjYC�cZ�]bXYVhYXbYgg�h?Uh�kY�YldYWh�hc�]bWif�]b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�
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kY�k]CC�?UjY�hc�hfU]b�bYk�UggcW]UhYg�UbX�h?]fX)dUfhm�dfcj]XYfg(�UbX�UggiaY�cdYfUh]cbg�]b�Aif]gX]Wh]cbg�k?YfY�kY�
?UjY�bch�dfYj]cigCm�?UX�cdYfUh]cbg*�NY�YldYWh�h?Uh�h?Y�9ig]bYgg�:caV]bUh]cb�aUm�bYWYgg]hUhY�g][b]Z]WUbh�
acX]Z]WUh]cbg�hc�cif�]bhYfbUC�WcbhfcC�gmghYag(�dfcWYggYg�UbX�]bZcfaUh]cb�gmghYag(�Vch?�cb�U�hfUbg]h]cb�VUg]g�UbX�
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Ubm�dYf]cX(�cf�]adCYaYbhYX�]b�Ub�YZZ]W]Ybh�aUbbYf�k?]W?�XcYg�bch�]bWif�g][b]Z]WUbh�Wcghg�UbX�aUbU[YaYbh�h]aY*�#Z�
kY�UfY�ibUVCY�hc�]adCYaYbh�giW?�W?Ub[Yg�hc�cif�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�]b�Ub�YZZ]W]Ybh�aUbbYf(�cif�
Vig]bYgg(�Z]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg�UbX�h?Y�aUf_Yh�dYfWYdh]cb�h?YfYcZ�aUm�VY�aUhYf]UCCm�
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#I-MF�UIF�.P�P4FSBU-PO�,HSFFNFOU�-T�-O�FGGFDU��;F�BSF�TVCKFDU�UP�SFTUS-DU-POT�PO�PVS�CVT-OFTT�BDU-W-U-FT%

 fca�h?Y�XUhY�cZ�h?Y�:c)cdYfUh]cb�8[fYYaYbh�ibh]C�h?Y��ZZYWh]jY�;UhY�$Ug�XYZ]bYX�h?YfY]b%(�kY�UfY�fYghf]WhYX�
Zfca�hU_]b[�WYfhU]b�UWh]cbg�gYh�Zcfh?�]b�h?Y�:c)cdYfUh]cb�8[fYYaYbh�ibCYgg�WcbgYbhYX�hc�Vm�;ckCU]g�cf�fYei]fYX�Vm�
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 1,�a]CC]cb�hc�;ckCU]g*� ifh?YfacfY(�]Z�kY�]bjc_Y�$k]h?�h?Y�UddfcjUC�cZ�h?Y�GUbYC%�Ubm�fY[iCUhcfm�WcbX]h]cb�cf�Ubm�
fY[iCUhcfm�WcbX]h]cbg�?UjY�bch�VYYb�gUh]gZ]YX�cf�kU]jYX�Vm�ig�Vm�h?Y�Ccb[�Jhcd�;UhY(�kY�k]CC�VY�fYei]fYX�hc�dUm�U�
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fYei]fYX�hc�]adCYaYbh�h?Y�9ig]bYgg�:caV]bUh]cb�UbX�h?YfY�?Ug�VYYb�bc�W?Ub[Y�]b�h?Y�fYWcaaYbXUh]cb�cZ�cif�
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�#C4�E#8AG�6�4E:8��8g�U�fYgiCh�cZ�h?Y�#bX]U�JUCY�8[fYYaYbh(�h?Y�UggYhg�UbX�C]UV]C]h]Yg�UggcW]UhYX�k]h?�h?]g�
Vig]bYgg�?UjY�aYh�h?Y�Wf]hYf]U�hc�VY�WCUgg]Z]YX�Ug�?YCX)Zcf)gUCY*�Ldcb�fYWCUgg]Z]WUh]cb�hc�?YCX)Zcf)gUCY�]b�.,.0(�kY�
fYWcfXYX�Ub�]adU]faYbh�W?Uf[Y�cZ� -.�a]CC]cb�hc�fYXiWY�h?Y�WUffm]b[�jUCiY�cZ�h?]g�Vig]bYgg�hc�ZU]f�jUCiY�CYgg�Wcgh�hc�
gYCC*�K?]g�]adU]faYbh�W?Uf[Y�kUg�df]aUf]Cm�Xf]jYb�Vm�Uddfcl]aUhYCm� /,�a]CC]cb�cZ�UWWiaiCUhYX�WiffYbWm�hfUbgCUh]cb�
UXAighaYbhg�h?Uh�kYfY�]bWCiXYX�]b�h?Y�WUCWiCUh]cb�cZ�h?Y�WUffm]b[�jUCiY�cZ�h?]g�Vig]bYgg*�JYY�EchY�.�)�8Wei]g]h]cbg�
UbX�;]gdcg]h]cbg�Zcf�acfY�XYhU]C*

E8FGEH6GHE�A:�4A7�46DH�F�G�BA&E8"4G87�6BFGF��IYghfiWhif]b[�UbX�UWei]g]h]cb)fYCUhYX�Wcghg�kYfY�
 -4*,�a]CC]cb�]b�.,.0�UbX� .1*.�a]CC]cb�]b�.,./*�8g�dUfh�cZ�cif�fYghfiWhif]b[�UWh]cbg(�kY�]bWiffYX�gYjYfUbWY�W?Uf[Yg�
cZ�Uddfcl]aUhYCm� 2*1�a]CC]cb(�Ug�kYCC�Ug�]adCYaYbhUh]cb�Wcghg(�Wcbg]gh]b[�df]aUf]Cm�cZ�dCUbh�Yl]h�Wcghg(�cZ�
Uddfcl]aUhYCm� /*1�a]CC]cb�Xif]b[�.,.0*�#b�.,./(�kY�]bWiffYX�gYjYfUbWY�W?Uf[Yg�cZ�Uddfcl]aUhYCm� 3*.�a]CC]cb(�Ug�
kYCC�Ug�]adCYaYbhUh]cb�Wcghg(�Wcbg]gh]b[�df]aUf]Cm�cZ�dCUbh�Yl]h�Wcghg�UbX�dfcZYgg]cbUC�ZYYg(�cZ�Uddfcl]aUhYCm� --*-�
a]CC]cb*�NY�YldYWh�hc�]bWif�Uddfcl]aUhYCm� .,�a]CC]cb�hc� /,�a]CC]cb�cZ�hchUC�fYghfiWhif]b[�Wcghg�]b�.,.1*�JYY�EchY�-.�
)�IYghfiWhif]b[�UbX�8Wei]g]h]cb)IYCUhYX�:cghg�Zcf�Zifh?Yf�XYhU]C*

8Cgc�]b�.,.0(�kY�]bWiffYX�]bhY[fUh]cb�W?Uf[Yg�cZ� .*/�a]CC]cb�Ug�kY�Zifh?YfYX�cif�]bhY[fUh]cb�cZ�KY_Zcf*�K?]g�
WcadUfYg�hc� 2*5�a]CC]cb�cZ�]bhY[fUh]cb�W?Uf[Yg�]bWiffYX�]b�.,./�UggcW]UhYX�k]h?�KY_Zcf*�#bhY[fUh]cb�YldYbgYg�
df]aUf]Cm�fYZCYWh�Wcghg�Zcf�]bZcfaUh]cb�hYW?bcCc[m�]bZfUghfiWhifY�UbX�YbhYfdf]gY�fYgcifWY�dCUbb]b[�gmghYag(�UbX�
WcbgiCh]b[�ZYYg�]bWiffYX�]b�WcbAibWh]cb�k]h?�]bhY[fUh]cb�UWh]j]h]Yg*�

�Fb�AUbiUfm�.5(�.,.1(�88D�UbbcibWYX�h?Y�dYbX]b[�9ig]bYgg�:caV]bUh]cb�k]h?�;ckCU]g*�NY�]bWiffYX� 1*3�
a]CC]cb�cZ�YldYbgY�UggcW]UhYX�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb�]b�.,.0(�df]aUf]Cm�fYCUhYX�hc�CY[UC�UbX�dfcZYgg]cbUC�
ZYYg*�#b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb(�kY�YldYWh�hc�]bWif�g][b]Z]WUbh�UWei]g]h]cb)fYCUhYX�Wcghg�
Wcbg]gh]b[�cZ(�Uacb[�ch?Yf�]hYag(�UXj]gcfm(�CY[UC(�UWWcibh]b[(�jUCiUh]cb�UbX�ch?Yf�dfcZYgg]cbUC�cf�WcbgiCh]b[�
gYfj]WYg*�:YfhU]b�cZ�h?YgY�Wcghg�UfY�YldYWhYX�hc�VY�]bWiffYX�h?fci[?cih�.,.1�UbX�U�giVghUbh]UC�dcfh]cb�cZ�h?YgY�
Wcghg�cWWif�Uh�WCcg]b[(�k?]W?�kY�WiffYbhCm�YldYWh�Vm�h?Y�YbX�cZ�.,.1(�giVAYWh�hc�UddfcjUC�Vm�Vch?�gYhg�cZ�
g?UfY?cCXYfg(�fY[iCUhcfm�UddfcjUCg(�UbX�gUh]gZUWh]cb�cZ�WighcaUfm�WCcg]b[�WcbX]h]cbg*�

BC8E4G�A:��A6B#8��FdYfUh]b[�]bWcaY�kUg� .0-*0�a]CC]cb�]b�.,.0�Ug�WcadUfYX�hc� -02*2�a]CC]cb�]b�.,./*�
FdYfUh]b[�aUf[]b�kUg�/*5��]b�.,.0�Ug�WcadUfYX�hc�.*0��]b�.,./*�K?Y�W?Ub[Yg�]b�cdYfUh]b[�]bWcaY�UbX�cdYfUh]b[�
aUf[]b�]b�.,.0(�Ug�WcadUfYX�hc�.,./(�kYfY�df]aUf]Cm�XiY�hc�h?Y�ZUWhcfg�X]gWiggYX�]b�EYh�gUCYg(�:cgh�cZ�[ccXg�gcCX�
UbX�J!"8�UVcjY*�

�AG8E8FG�8KC8AF8��#bhYfYgh�YldYbgY�kUg� -42*,�a]CC]cb�]b�.,.0�UbX� .,-*3�a]CC]cb�]b�.,./*�K?Y�XYWfYUgY�
]b�]bhYfYgh�YldYbgY�]b�.,.0(�Ug�WcadUfYX�hc�.,./(�kUg�df]aUf]Cm�XiY�hc�CckYf�cihghUbX]b[�Vcffck]b[g�Ug�U�fYgiCh�cZ�
cif�XYVh�fYXiWh]cb�]b]h]Uh]jYg*�K?Y�kY][?hYX)UjYfU[Y�]bhYfYgh�fUhY�cZ�cif�hchUC�XYVh�cihghUbX]b[�kUg�2*2��]b�.,.0�UbX�
2*4��]b�.,./*�NY�YldYWh�cif�]bhYfYgh�YldYbgY�]b�.,.1�hc�VY�Uddfcl]aUhYCm� -3,�a]CC]cb�hc� -4,�a]CC]cb*��

�AG8E8FG��A6B#8��#bhYfYgh�]bWcaY�kUg� .4*-�a]CC]cb�]b�.,.0�UbX� .2*.�a]CC]cb�]b�.,./*�#bhYfYgh�]bWcaY�
df]aUf]Cm�]bWCiXYg�]bhYfYgh�YUfbYX�cb�WUg?�UbX�WUg?�Yei]jUCYbhg�UbX�h?Y�XYZYffYX�dUmaYbh�cVC][Uh]cb�UggcW]UhYX�
k]h?�h?Y�gUCY�cZ�cif�ZcfaYf�:Ugh]b[�gY[aYbh*�
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BG�8E��A6B#8��8KC8AF8$�� cCCck]b[�UfY�h?Y�WcadcbYbhg�cZ�Fh?Yf�#bWcaY�$�ldYbgY%�Zcf�.,.0�UbX�.,./6�

7TQc�aTUX]P]RX]V�P]S�aTST?BcXA]�RAbcb��#b�.,.0(�kY�UaYbXYX�cif�Yl]gh]b[�8aYbXYX�UbX�IYghUhYX�:fYX]h�
8[fYYaYbh�UbX�YghUVC]g?YX�h?Y�EYk�KYfa�CcUb�9� UW]C]hm*�JYY�EchY�0�)�Ccb[)KYfa�;YVh�Zcf�Zifh?Yf�XYhU]C�cb�h?Y�
EYk�KYfa�CcUb�9� UW]C]hm*�8g�U�fYgiCh(�kY�]bWiffYX�Uddfcl]aUhYCm� ,*.�a]CC]cb�cZ�XYVh�fYZ]bUbW]b[�UbX�fYXYadh]cb�
Wcghg�Xif]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0*�

#b�.,.0(�kY�jcCibhUf]Cm�fYXYYaYX�h?Y�fYaU]b]b[� -.3*2�a]CC]cb�cZ�cif�2*.1��EchYg�XiY�.,.2*�K?]g�fYgiChYX�]b�
YldYbgY�cZ�Uddfcl]aUhYCm� ,*0�a]CC]cb�Zcf�h?Y�kf]hY)cZZ�cZ�h?Y�fYaU]b]b[�ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�
?UX�VYYb�Uacfh]n]b[�cjYf�h?Y�YldYWhYX�C]ZY�cZ�h?Y�Vcffck]b[*�

#b�.,./(�kY�aUXY�jcCibhUfm�dfYdUmaYbhg�hchUC]b[� .2*,�a]CC]cb�cb�cif�KYfa�CcUb�8� UW]C]hm�UbX� .,*.�a]CC]cb�cb�
cif�KYfa�CcUb�9� UW]C]hm*�8g�U�fYgiCh(�kY�YldYbgYX�Uddfcl]aUhYCm� -*-�a]CC]cb�Zcf�h?Y�kf]hY)cZZ�cZ�U�dcfh]cb�cZ�h?Y�
ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�?UX�VYYb�Uacfh]n]b[�cjYf�h?Y�YldYWhYX�C]ZY�cZ�h?YgY�Vcffck]b[g*

8Cgc�]b�.,./(�kY�jcCibhUf]Cm�fYXYYaYX�U�dcfh]cb�cZ�cif�2*.1��EchYg�XiY�.,.2*�K?]g�fYgiChYX�]b�U�df]bW]dUC�
dUmaYbh�cZ� 1,*,�a]CC]cb�UbX�kY�YldYbgYX�Uddfcl]aUhYCm� ,*.�a]CC]cb�Zcf�h?Y�kf]hY)cZZ�cZ�U�dcfh]cb�cZ�h?Y�
ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�?UX�VYYb�Uacfh]n]b[�cjYf�h?Y�YldYWhYX�C]ZY�cZ�h?]g�Vcffck]b[*��

CT]bXA]�RdacPX[?T]c�P]S�bTcc[T?T]c�RWPaVTb� cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./(�kY�fYWc[b]nYX� -*/�
a]CC]cb�cZ�dYbg]cb�WifhU]CaYbh�UbX�gYhhCYaYbh�W?Uf[Yg�df]aUf]Cm�UggcW]UhYX�k]h?�WYfhU]b�fYghfiWhif]b[�UWh]j]h]Yg�
]b]h]UhYX�]b�.,./*�

"Abb�A]�TCdXch�bTRdaXcXTb��NY�?UX�dfYj]cigCm�]bjYghYX�]b�h?Y�Yei]hm�gYWif]h]Yg�cZ�I���8ihcach]jY(�k?]W?�kYfY�
aYUgifYX�Uh�ZU]f�jUCiY�YUW?�fYdcfh]b[�dYf]cX�k]h?�W?Ub[Yg�]b�ZU]f�jUCiY�fYdcfhYX�Ug�U�[U]b�cf�Ccgg�k]h?]b�Fh?Yf�
]bWcaY�$YldYbgY%(�bYh�]b�cif�:cbgcC]XUhYX�JhUhYaYbh�cZ�FdYfUh]cbg*�;if]b[�.,.0(�kY�gcCX�UCC�cZ�cif�fYaU]b]b[�
Yei]hm�gYWif]h]Yg�cZ�I���8ihcach]jY(�fYgiCh]b[�]b�U�Ccgg�cZ� ,*-�a]CC]cb*�NY�fYWc[b]nYX�Ub�ibfYUC]nYX�Ccgg�cb�cif�
]bjYghaYbh�]b�I���g?UfYg�cZ� -*-�a]CC]cb�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./*

BcWTa�X]RA?T��TgBT]bT$%�]Tc��NY�]bWCiXY�h?Y�bYh�YZZYWh�cZ�ZcfY][b�YlW?Ub[Y�[U]bg�UbX�CcggYg(�cif�
dfcdcfh]cbUhY�g?UfY�cZ�YUfb]b[g�Zfca�Yei]hm�]b�ibWcbgcC]XUhYX�giVg]X]Uf]Yg(�UbX�UCC�WcadcbYbhg�cZ�bYh�dYf]cX]W�
dYbg]cb�UbX�dcghfYh]fYaYbh�VYbYZ]h�Wcghg�ch?Yf�h?Ub�gYfj]WY�Wcghg�]b�Fh?Yf�]bWcaY�$YldYbgY%(�bYh(�k?]W?�kUg�
YldYbgY�cZ� .,*,�a]CC]cb�]b�.,.0(�Ug�WcadUfYX�hc�]bWcaY�cZ� 4*-�a]CC]cb�]b�.,./*�K?Y�W?Ub[Y�]b�ch?Yf�]bWcaY�
$YldYbgY%(�bYh�kUg�df]aUf]Cm�Xf]jYb�Vm�W?Ub[Yg�]b�ZcfY][b�YlW?Ub[Y�[U]bg�UbX�CcggYg�]b�h?Y�mYUf�YbXYX�;YWYaVYf�
/-(�.,.0(�Ug�WcadUfYX�hc�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./*�

�A6B#8�G4K�8KC8AF8�#bWcaY�hUl�YldYbgY�kUg� .3*4�a]CC]cb�]b�.,.0(�Ug�WcadUfYX�hc� 5*-�a]CC]cb�]b�.,./*�
Fif�YZZYWh]jY�]bWcaY�hUl�fUhY�kUg�00*/��]b�.,.0(�Ug�WcadUfYX�hc�$/3*-%��]b�.,./*�#b�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�
.,./(�kY�fYWc[b]nYX�]bWcaY�hUl�YldYbgY�cZ�Uddfcl]aUhYCm� /2*-�a]CC]cb�Uhhf]VihUVCY�hc�Vch?�]bWfYUgYX�jUCiUh]cb�
UCCckUbWYg�cb�X]gUCCckYX�]bhYfYgh�YldYbgY�]b�h?Y�L*J*(�Ug�kYCC�Ug�bYh�]bWcaY�hUl�YldYbgY�fYgiCh]b[�Zfca�jUf]cig�
W?Ub[Yg�]b�XYhYfa]bUh]cbg�fYCUhYX�hc�h?Y�dchYbh]UC�fYUC]nUh]cb�cZ�XYZYffYX�hUl�UggYhg�UbX�h?Y�fYgiCh]b[�YghUVC]g?aYbh�
cZ(�UbX�fYCYUgY�cZ(�jUCiUh]cb�UCCckUbWYg�]b�WYfhU]b�bcb)L*J*�Aif]gX]Wh]cbg*�K?YgY�]bWcaY�hUl�YldYbgYg�kYfY�dUfh]UCCm�
cZZgYh�Vm�U�bYh�]bWcaY�hUl�VYbYZ]h�cZ�Uddfcl]aUhYCm� .2*-�a]CC]cb�fYgiCh]b[�Zfca�jUf]cig�]bhYfbUC�fYcf[Ub]nUh]cb�UbX�
fYghfiWhif]b[�UWh]cbg�Xif]b[�.,./(�k?]W?�]b�hifb�kUg�dUfh]UCCm�cZZgYh�Vm�h?Y�UggcW]UhYX�]adUWh�cb�cif�ZcfY][b�XYf]jYX�
]bhUb[]VCY�]bWcaY�UbX�X]gUCCckYX�]bhYfYgh�XYXiWh]cbg�]b�h?Y�L*J*
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#b�.,.0(�cif�YZZYWh]jY�]bWcaY�hUl�fUhY�jUf]YX�Zfca�h?Y�L*J*�ZYXYfUC�ghUhihcfm�fUhY�df]aUf]Cm�XiY�hc�hUl�YldYbgY�
fYCUhYX�hc�[CcVUC�]bhUb[]VCY�Cck)hUlYX�]bWcaY(�Ug�kYCC�Ug�h?Y�]adUWh�cZ�WYfhU]b�bcb)L*J*�hUl�fUhYg�UbX�bcb)L*J*�
k]h??cCX]b[�hUl(�dUfh]UCCm�cZZgYh�Vm�h?Y�]adUWh�cZ�hUl�WfYX]hg*�8XX]h]cbUCCm(�Xif]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�
kY�fYWc[b]nYX�Ub�]bWcaY�hUl�VYbYZ]h�cZ� 3*5�a]CC]cb�Ug�U�fYgiCh�cZ�YCYWh]cbg�aUXY�Ug�dUfh�cZ�cif�.,./�]bWcaY�hUl�
fYhifb*� cf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./(�cif�YZZYWh]jY�]bWcaY�hUl�fUhY�jUf]Yg�Zfca�h?Y�L*J*�ZYXYfUC�ghUhihcfm�
fUhY�df]aUf]Cm�Ug�U�fYgiCh�cZ�h?Y�]adUWh�cZ�h?Y�X]gWfYhY�]hYag�bchYX�UVcjY(�Ug�kYCC�Ug�ZUjcfUVCY�bcb)L*J*�hUl�fUhYg�UbX�
h?Y�]adUWh�cZ�hUl�WfYX]hg*

;iY�hc�h?Y�ibWYfhU]bhm�UggcW]UhYX�k]h?�h?Y�dchYbh]UC�]adUWh�cZ�[YcdcC]h]WUC�WcbZC]Whg�cf�YjYbhg(�Ug�kYCC�Ug�
aUWfcYWcbca]W�ZUWhcfg(�]bWCiX]b[�gighU]bYX�cf�]bWfYUgYX�]bZCUh]cb(�fYbY[ch]UhYX�hfUXY�U[fYYaYbhg(�UbX�hUf]ZZg�cf�
]adcfh�fYghf]Wh]cbg(�kY�aUm�YldYf]YbWY�CckYf�h?Ub�dfcAYWhYX�YUfb]b[g�]b�WYfhU]b�Aif]gX]Wh]cbg�]b�ZihifY�dYf]cXg�UbX(�Ug�
U�fYgiCh(�]h�]g�fYUgcbUVCm�dcgg]VCY�h?Uh�W?Ub[Yg�]b�jUCiUh]cb�UCCckUbWYg�WciCX�VY�fYWc[b]nYX�]b�ZihifY�dYf]cXg�UbX�
giW?�W?Ub[Yg�WciCX�VY�aUhYf]UC�hc�cif�Z]bUbW]UC�ghUhYaYbhg*�

A8G��A6B#8��"BFF$�4A7�84EA�A:F��"BFF$�C8E�F�4E8��8CF$��EYh�]bWcaY�kUg� /1*,�a]CC]cb�]b�.,.0�Ug�
WcadUfYX�hc�bYh�Ccgg�cZ� //*2�a]CC]cb�]b�.,./*�;]CihYX�YUfb]b[g�dYf�g?UfY�kUg� ,*.5�]b�.,.0�Ug�WcadUfYX�hc�X]CihYX�
Ccgg�dYf�g?UfY�cZ� ,*.5�]b�.,./*�EYh�]bWcaY�$Ccgg%�UbX��GJ�kYfY�df]aUf]Cm�]adUWhYX�Vm�h?Y�ZUWhcfg�X]gWiggYX�
UVcjY*
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F8:#8AG�E8CBEG�A:

Fif�Vig]bYgg�]g�cf[Ub]nYX�]bhc�;f]jYC]bY�UbX�DYhUC� cfa]b[�gY[aYbhg(�k]h?�YUW?�fYdfYgYbh]b[�U�fYdcfhUVCY�
gY[aYbh�ibXYf�8WWcibh]b[�JhUbXUfXg�:cX]Z]WUh]cb�$8J:%�.4,�)�!H-PH4W� HSRUWL4-*�K?Y�fYgiChg�cZ�YUW?�gY[aYbh�
UfY�fY[iCUfCm�fYj]YkYX�Vm�h?Y�W?]YZ�cdYfUh]b[�XYW]g]cb�aU_Yf�hc�UggYgg�h?Y�dYfZcfaUbWY�cZ�h?Y�gY[aYbh�UbX�aU_Y�
XYW]g]cbg�fY[UfX]b[�h?Y�UCCcWUh]cb�cZ�fYgcifWYg�hc�h?Y�gY[aYbhg*

Fif�dfcXiWh�cZZYf]b[g�Vm�gY[aYbh�UfY�Ug�ZcCCckg6�

w ;f]jYC]bY�dfcXiWhg�Wcbg]gh�df]aUf]Cm�cZ�Zfcbh�UbX�fYUf�UlCYg(�Xf]jYg?UZhg(�X]ZZYfYbh]UC�UggYaVC]Yg(�WCihW?�
acXiCYg(�VUCUbWY�g?UZh�gmghYag(�X]gWcbbYWh]b[�Xf]jYC]bY�hYW?bcCc[m(�UbX�YCYWhf]W�UbX�?mVf]X�Xf]jYC]bY�
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EcbWiffYbh�C]UV]C]h]Yg�������������������������������������������������������������������������������������� � ,%)21')� � /(.1.*.�

IYXYYaUVCY�dfYZYffYX�ghcW_����������������������������������������������������������������������� � j� � r�
EcbWcbhfcCC]b[�]bhYfYgh��������������������������������������������������������������������������������� � j� � r�

8h�;YWYaVYf�/-(�.,.0�UbX�;YWYaVYf�/-(�.,./(�Uacibhg�ckYX�Vm�h?Y�:caV]bYX��bh]h]Yg�hc�bcb)[iUfUbhcf�
Ybh]h]Yg�hchUCYX�Uddfcl]aUhYCm� -1�a]CC]cb�UbX� -(,5,�a]CC]cb(�fYgdYWh]jYCm(�UbX�Uacibhg�ckYX�hc�h?Y�:caV]bYX�
�bh]h]Yg�Zfca�bcb)[iUfUbhcf�Ybh]h]Yg�hchUCYX�Uddfcl]aUhYCm� /4,�a]CC]cb�UbX� 14,�a]CC]cb(�fYgdYWh]jYCm*�K?Y�fYXiWh]cb�
]b�h?Y�Uacibhg�ckYX�Vm�h?Y�:caV]bYX��bh]h]Yg�hc�bcb)[iUfUbhcf�Ybh]h]Yg(�UbX�h?Y�UggcW]UhYX�fYXiWh]cb�]b�:iffYbh�
C]UV]C]h]Yg�Uh�;YWYaVYf�/-(�.,.0(�Ug�WcadUfYX�hc�;YWYaVYf�/-(�.,./(�kUg�h?Y�fYgiCh�cZ�h?Y�]adCYaYbhUh]cb�cZ�
WYfhU]b�UWh]cbg�hc�fYcf[Ub]nY�cif�[CcVUC�cdYfUh]b[�ghfiWhifY�YZZYWh]jY�Uh�h?Y�YbX�cZ�.,./�UbX�U�WcffYgdcbX]b[�W?Ub[Y�
hc�cif�JiVg]X]Ufm�!iUfUbhcfg*
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Fif�cdYfUh]cbg�UfY�WmWC]WUC�VYWUigY�h?Ym�UfY�X]fYWhCm�fYCUhYX�hc�kcfCXk]XY�Uihcach]jY�dfcXiWh]cb(�k?]W?�]g�]hgYCZ�
WmWC]WUC�UbX�XYdYbXYbh�cb�[YbYfUC�YWcbca]W�WcbX]h]cbg�UbX�ch?Yf�ZUWhcfg*�Kmd]WUCCm(�cif�Vig]bYgg�]g�UCgc�acXYfUhYCm�
gYUgcbUC�Ug�cif�aUAcf�F�D�WighcaYfg�?]ghcf]WUCCm�?UjY�Ub�YlhYbXYX�g?ihXckb�cZ�cdYfUh]cbg�$bcfaUCCm�-).�kYY_g%�
]b�WcbAibWh]cb�k]h?�h?Y]f�acXYC�mYUf�W?Ub[YcjYf�UbX�Ub�Uddfcl]aUhY�cbY)kYY_�g?ihXckb�]b�h?Y�acbh?�cZ�
;YWYaVYf*�Fif�aUAcf�F�D�WighcaYfg�UCgc�cWWUg]cbUCCm�?UjY�Ccb[Yf�g?ihXckbg�cZ�cdYfUh]cbg�Zcf�dfc[fUa�
W?Ub[YcjYfg*�8WWcfX]b[Cm(�cif�eiUfhYfCm�fYgiChg�aUm�fYZCYWh�h?YgY�hfYbXg*

"8:4"�CEB6887�A:F

JYY�EchY�-/�)�#bWcaY�KUlYg�UbX�EchY�-,�)�:caa]haYbhg�UbX�:cbh]b[YbW]Yg�]b�#hYa�4(�� ]bUbW]UC�JhUhYaYbhg�
UbX�JiddCYaYbhUfm�;UhU��Zcf�X]gWigg]cb�cZ�CY[UC�dfcWYYX]b[g�UbX�h?Y�YZZYWh�cb�88D*

89986G�B9�A8J�466BHAG�A:�FG4A74E7F

JYY�EchY�-�)�Ff[Ub]nUh]cb�UbX�JiaaUfm�cZ�J][b]Z]WUbh�8WWcibh]b[�GcC]W]Yg�]b�#hYa�4(�� ]bUbW]UC�JhUhYaYbhg�UbX�
JiddCYaYbhUfm�;UhU��Zcf�X]gWigg]cb�cZ�bYk�UWWcibh]b[�ghUbXUfXg�UbX�h?Y�YZZYWh�cb�88D*�

6E�G�64"�466BHAG�A:�8FG�#4G8F

#b�cfXYf�hc�dfYdUfY�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�]b�WcbZcfa]hm�k]h?�!88G(�kY�UfY�fYei]fYX�hc�aU_Y�
Ygh]aUhYg�UbX�Uggiadh]cbg�h?Uh�UZZYWh�h?Y�fYdcfhYX�Uacibhg�UbX�X]gWCcgifYg�]b�cif�WcbgcC]XUhYX�Z]bUbW]UC�
ghUhYaYbhg*�K?YgY�Ygh]aUhYg�UfY�giVAYWh�hc�Ub�]b?YfYbh�XY[fYY�cZ�ibWYfhU]bhm�UbX�UWhiUC�fYgiChg�WciCX�X]ZZYf�Zfca�cif�
Ygh]aUhYg*�

Fh?Yf�]hYag�]b�cif�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�fYei]fY�Ygh]aUh]cb*�#b�cif�AiX[aYbh(�h?Ym�UfY�bch�Ug�Wf]h]WUC�
Ug�h?cgY�X]gWCcgYX�VYCck*�NY�?UjY�X]gWiggYX�UbX�fYj]YkYX�cif�Wf]h]WUC�UWWcibh]b[�Ygh]aUhYg�X]gWCcgifY�k]h?�h?Y�
8iX]h�:caa]hhYY�cZ�cif�9cUfX�cZ�;]fYWhcfg*

I4"H4G�BA�B9�7898EE87�G4K�4FF8GF�4A7�BG�8E�G4K�"�45�"�G�8F��9YWUigY�kY�cdYfUhY�]b�aUbm�
X]ZZYfYbh�[Yc[fUd?]W�CcWUh]cbg(�]bWCiX]b[�gYjYfUC�bcb)L*J*(�ghUhY�UbX�CcWUC�hUl�Aif]gX]Wh]cbg(�h?Y�YjUCiUh]cb�cZ�cif�
UV]C]hm�hc�igY�UCC�fYWc[b]nYX�XYZYffYX�hUl�UggYhg�]g�WcadCYl*�#b�UWWcfXUbWY�k]h?�8J:�30,�)�74FRPH�"D>HV(�kY�fYj]Yk�
h?Y�C]_YC]?ccX�h?Uh�kY�k]CC�fYUC]nY�h?Y�VYbYZ]h�cZ�XYZYffYX�hUl�UggYhg�UbX�Ygh]aUhY�k?Yh?Yf�fYWcjYfUV]C]hm�cZ�cif�
XYZYffYX�hUl�UggYhg�]g�tacfY�C]_YCm�h?Ub�bch(u�VUgYX�cb�ZcfYWUghg�cZ�hUlUVCY�]bWcaY�]b�h?Y�fYCUhYX�hUl�Aif]gX]Wh]cbg*�#b�
XYhYfa]b]b[�h?Y�fYei]fYaYbh�Zcf�U�jUCiUh]cb�UCCckUbWY(�h?Y�?]ghcf]WUC�fYgiChg(�dfcAYWhYX�ZihifY�cdYfUh]b[�fYgiChg�
VUgYX�idcb�UddfcjYX�Vig]bYgg�dCUbg(�YC][]VCY�WUffm�ZcfkUfX�dYf]cXg(�UbX�hUl�dCUbb]b[�cddcfhib]h]Yg�UfY�Wcbg]XYfYX(�
UCcb[�k]h?�ch?Yf�fYCYjUbh�dcg]h]jY�UbX�bY[Uh]jY�Yj]XYbWY*�#Z(�VUgYX�idcb�UjU]CUVCY�Yj]XYbWY(�]h�]g�acfY�C]_YCm�h?Ub�bch�
h?Y�XYZYffYX�hUl�UggYhg�k]CC�bch�VY�fYUC]nYX(�U�jUCiUh]cb�UCCckUbWY�]g�fYWcfXYX*

8g�cZ�;YWYaVYf�/-(�.,.0(�kY�?UjY�U�jUCiUh]cb�UCCckUbWY�cZ�Uddfcl]aUhYCm� .44*4�a]CC]cb�fYCUhYX�hc�bYh�
XYZYffYX�hUl�UggYhg�]b�gYjYfUC�bcb)L*J*�Aif]gX]Wh]cbg�UbX�L*J*�ZYXYfUC(�ghUhY�UbX�CcWUC�Aif]gX]Wh]cbg*�8g�cZ�;YWYaVYf�
/-(�.,./�UbX�.,..(�cif�jUCiUh]cb�UCCckUbWY�kUg� .23*-�a]CC]cb�UbX� .-3*1�a]CC]cb(�fYgdYWh]jYCm*�

#Z(�]b�h?Y�ZihifY(�kY�[YbYfUhY�hUlUVCY�]bWcaY�cb�U�gighU]bYX�VUg]g�]b�bcb)L*J*�UbX�L*J*�ZYXYfUC(�ghUhY�UbX�CcWUC�
Aif]gX]Wh]cbg�Zcf�k?]W?�kY�?UjY�fYWcfXYX�jUCiUh]cb�UCCckUbWYg(�cif�WiffYbh�Ygh]aUhY�cZ�h?Y�fYWcjYfUV]C]hm�cZ�cif�
XYZYffYX�hUl�UggYhg�WciCX�W?Ub[Y�UbX�fYgiCh�]b�h?Y�ZihifY�fYjYfgUC�cZ�gcaY�cf�UCC�cZ�h?Y�jUCiUh]cb�UCCckUbWY*�N?]CY�
kY�VYC]YjY�kY�?UjY�aUXY�Uddfcdf]UhY�jUCiUh]cbg�cZ�cif�XYZYffYX�hUl�UggYhg(�ibZcfYgYYb�W?Ub[Yg�]b�hUl�CY[]gCUh]cb(�
fY[iCUhcfm�UWh]j]h]Yg(�UiX]h�fYgiChg(�cdYfUh]b[�fYgiChg(�Z]bUbW]b[�ghfUhY[]Yg(�cf[Ub]nUh]cb�ghfiWhifY�UbX�ch?Yf�fYCUhYX�
aUhhYfg�aUm�fYgiCh�]b�aUhYf]UC�W?Ub[Yg�]b�cif�XYZYffYX�hUl�UggYh�jUCiUh]cb�UCCckUbWYg�cf�cif�hUl�C]UV]C]h]Yg*

 ifh?Yf(�XiY�hc�h?Y�ibWYfhU]bhm�UggcW]UhYX�k]h?�h?Y�dchYbh]UC�]adUWh�cZ�[YcdcC]h]WUC�WcbZC]Whg�cf�YjYbhg(�Ug�kYCC�Ug�
aUWfcYWcbca]W�ZUWhcfg(�]bWCiX]b[�gighU]bYX�cf�]bWfYUgYX�]bZCUh]cb(�fYbY[ch]UhYX�hfUXY�U[fYYaYbhg(�UbX�hUf]ZZg�cf�
]adcfh�fYghf]Wh]cbg(�kY�aUm�YldYf]YbWY�CckYf�h?Ub�dfcAYWhYX�YUfb]b[g�]b�WYfhU]b�Aif]gX]Wh]cbg�]b�ZihifY�dYf]cXg�UbX(�Ug�
U�fYgiCh(�]h�]g�fYUgcbUVCm�dcgg]VCY�h?Uh�W?Ub[Yg�]b�jUCiUh]cb�UCCckUbWYg�WciCX�VY�fYWc[b]nYX�]b�ZihifY�dYf]cXg�UbX�
giW?�W?Ub[Yg�WciCX�VY�aUhYf]UC�hc�cif�Z]bUbW]UC�ghUhYaYbhg*
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NY�fYWcfX�ibWYfhU]b�hUl�dcg]h]cbg�cb�h?Y�VUg]g�cZ�U�hkc)ghYd�dfcWYgg�k?YfYVm6�$-%�kY�XYhYfa]bY�k?Yh?Yf�]h�]g�
�acfY�C]_YCm�h?Ub�bch��h?Uh�h?Y�hUl�dcg]h]cbg�k]CC�VY�gighU]bYX�VUgYX�cb�h?Y�hYW?b]WUC�aYf]hg�cZ�h?Y�dcg]h]cb6�UbX�$.%�
Zcf�h?cgY�dcg]h]cbg�h?Uh�aYYh�h?Y��acfY�C]_YCm�h?Ub�bch��fYWc[b]h]cb�h?fYg?cCX(�kY�fYWc[b]nY�h?Y�CUf[Ygh�Uacibh�cZ�hUl�
VYbYZ]h�h?Uh�]g�[fYUhYf�h?Ub�1,��C]_YCm�hc�VY�fYUC]nYX�idcb�iCh]aUhY�gYhhCYaYbh�k]h?�h?Y�fYCUhYX�hUl�Uih?cf]hm*�NY�
fYWcfX�]bhYfYgh�UbX�dYbUCh]Yg�cb�ibWYfhU]b�hUl�dcg]h]cbg�]b�]bWcaY�hUl�YldYbgY�$VYbYZ]h%*�8g�cZ�;YWYaVYf�/-(�.,.0�
UbX�.,./(�kY�?UX�U�C]UV]C]hm�Zcf�ibfYWc[b]nYX�]bWcaY�hUl�VYbYZ]hg�UbX�fYCUhYX�]bhYfYgh�UbX�dYbUCh]Yg�cZ� /0*.�a]CC]cb�
UbX� /4*-�a]CC]cb(�fYgdYWh]jYCm*�NY�Wcbh]biY�hc�acb]hcf�h?Y�dfc[fYgg�UbX�WcbWCig]cbg�cZ�UCC�cb[c]b[�UiX]hg�UbX�ch?Yf�
Wcaaib]WUh]cbg�k]h?�hUl�Uih?cf]h]Yg�UbX�UXAigh�cif�Ygh]aUhYX�C]UV]C]hm�Ug�bYWYggUfm*

�UIFS�4ODPNF� BY��BUUFST����FOE-OH� BY�6-U-HBU-PO

NY�cdYfUhY�]b�aiCh]dCY�Aif]gX]Wh]cbg�h?fci[?cih�h?Y�kcfCX�UbX�h?Y�]bWcaY�hUl�fYhifbg�cZ�gYjYfUC�giVg]X]Uf]Yg�]b�
jUf]cig�hUl�Aif]gX]Wh]cbg�UfY�WiffYbhCm�ibXYf�YlUa]bUh]cb*�;if]b[�h?Y]f�YlUa]bUh]cb�cZ�cif�.,-1�L*J*�ZYXYfUC�]bWcaY�
hUl�fYhifb(�h?Y�#bhYfbUC�IYjYbiY�JYfj]WY�$#IJ%�UggYfhYX�h?Uh�]bWcaY�YUfbYX�Vm�U�CilYaVcif[�giVg]X]Ufm�Zfca�]hg�
DYl]WUb�VfUbW?�cdYfUh]cbg�g?ciCX�VY�WUhY[cf]nYX�Ug�ZcfY][b�VUgY�WcadUbm�gUCYg�]bWcaY�$ 9:J#%�ibXYf�JYWh]cb�
510$X%�cZ�h?Y�#bhYfbUC�IYjYbiY�:cXY�UbX�fYWc[b]nYX�WiffYbhCm�Ug�hUlUVCY�]bWcaY�cb�cif�.,-1�L*J*�ZYXYfUC�]bWcaY�
hUl�fYhifb*�8g�U�fYgiCh�cZ�h?]g�UggYfh]cb(�h?Y�#IJ�]ggiYX�U�Ech]WY�cZ�GfcdcgYX�8XAighaYbh�$EFG8%*�88D�X]gU[fYYX�
k]h?�h?Y�EFG8(�VYC]YjYg�h?Uh�h?Y�dfcdcgYX�UXAighaYbh�]g�k]h?cih�aYf]h�UbX�WcbhYghYX�h?Y�aUhhYf�h?fci[?�h?Y�#IJ�g�
UXa]b]ghfUh]jY�UddYUCg�dfcWYgg*�Ec�fYgcCih]cb�kUg�fYUW?YX�]b�h?Y�UddYUCg�dfcWYgg�UbX(�]b�JYdhYaVYf�.,..(�h?Y�#IJ�
]ggiYX�U�Ech]WY�cZ�;YZ]W]YbWm*�K?Y�#IJ�giVgYeiYbhCm�]ggiYX�U�Ech]WY�cZ�KUl�;iY�]b�;YWYaVYf�.,..�UbX�88D�dU]X�
h?Y�UggYggYX�hUl�UbX�]bhYfYgh�cZ� -,*-�a]CC]cb�]b�AUbiUfm�.,./*�NY�Z]CYX�U�WCU]a�Zcf�fYZibX�Zcf�h?Y�Uacibh�cZ�hUl�UbX�
]bhYfYgh�dU]X�fYCUhYX�hc�h?]g�aUhhYf�Zcf�h?Y�.,-1�hUl�mYUf�UbX(�]b�;YWYaVYf�.,./(�kY�Z]CYX�gi]h�]b�h?Y�L*J*�:cifh�cZ�
 YXYfUC�:CU]ag*�

NY�VYC]YjY(�UZhYf�WcbgiChUh]cb�k]h?�hUl�UbX�CY[UC�WcibgYC(�h?Uh�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Uh�cif�ghfiWhifY�X]X�bch�
[]jY�f]gY�hc� 9:J#(�UbX�]h�g�C]_YCm�h?Uh�kY�k]CC�VY�giWWYggZiC�]b�iCh]aUhYCm�XYZYbX]b[�cif�dcg]h]cb*�8g�giW?(�kY�?UjY�
bch�fYWcfXYX�Ubm�]adUWh�cZ�h?Y�#IJsg�dfcdcgYX�UXAighaYbh�]b�cif�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg�Ug�cZ(�UbX�Zcf�
h?Y�mYUfg�YbXYX(�;YWYaVYf�/-(�.,.0�UbX�;YWYaVYf�/-(�.,./(�k]h?�h?Y�YlWYdh]cb�cZ�h?Y�WUg?�dUmaYbh�UbX�
UggcW]UhYX�]bWcaY�hUl�fYWY]jUVCY�cZ� -,*-�a]CC]cb�dU]X�Vm�88D�hc�h?Y�#IJ�]b�.,./*�8g�cZ�;YWYaVYf�/-(�.,.0(�]b�h?Y�
YjYbh�88D�]g�bch�giWWYggZiC�]b�XYZYbX]b[�]hg�dcg]h]cb(�h?Y�dchYbh]UC�UXX]h]cbUC�]bWcaY�hUl�YldYbgY(�]bWCiX]b[�
Ygh]aUhYX�]bhYfYgh�W?Uf[Yg(�fYCUhYX�hc�hUl�mYUfg�.,-1�h?fci[?�.,./(�]g�Ygh]aUhYX�hc�VY�]b�h?Y�fUb[Y�cZ�Uddfcl]aUhYCm�
 /-1�a]CC]cb�hc� /21�a]CC]cb*

#b�AiCm�.,.0(�h?Y�#IJ�]ggiYX�hc�88D�UXX]h]cbUC�EFG8g�Zcf�h?]g�aUhhYf�Zcf�YUW?�cZ�h?Y�hUl�mYUfg�.,-2�h?fci[?�
.,-5*�K?Y�]ggiUbWY�cZ�h?YgY�EFG8g�XcYg�bch�]adUWh�h?Y�UZcfYaYbh]cbYX�Ygh]aUhYX�fUb[Y�cZ�dchYbh]UC�]bWcaY�hUl�
YldYbgY�UbX�]bhYfYgh�W?Uf[Yg�UbX�XcYg�bch�UChYf�88Dsg�VYC]YZ�h?Uh�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Uh�cif�ghfiWhifY�X]X�bch�
[]jY�f]gY�hc� 9:J#�UbX�h?Uh�]hsg�C]_YCm�h?Uh�kY�k]CC�VY�giWWYggZiC�]b�iCh]aUhYCm�XYZYbX]b[�cif�dcg]h]cb*
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C8AF�BA�4A7�BG�8E�CBFGE8G�E8#8AG�58A89�GF��#b�WUCWiCUh]b[�cif�UggYhg(�C]UV]C]h]Yg�UbX�YldYbgYg�
fYCUhYX�hc�dYbg]cb�UbX�FG�9(�_Ym�Uggiadh]cbg�]bWCiXY�h?Y�X]gWcibh�fUhY(�YldYWhYX�Ccb[)hYfa�fUhYg�cZ�fYhifb�cb�dCUb�
UggYhg(�acfhUC]hm�dfcAYWh]cbg�UbX�fUhYg�cZ�]bWfYUgY�]b�?YUCh?�WUfY�Wcghg*

K?Y�X]gWcibh�fUhYg�igYX�]b�h?Y�jUCiUh]cb�cZ�cif�L*J*�dYbg]cb�UbX�FG�9�cVC][Uh]cbg�kYfY�VUgYX�cb�Ub�UWhiUf]UC�
fYj]Yk�cZ�U�?mdch?Yh]WUC�dcfhZcC]c�cZ�Ccb[)hYfa(�?][?�eiUC]hm�WcfdcfUhY�VcbXg�aUhW?YX�U[U]bgh�h?Y�YldYWhYX�dUmaYbh�
ghfYUa�Zcf�YUW?�cZ�cif�dCUbg*�#b�.,.0(�h?Y�kY][?hYX)UjYfU[Y�X]gWcibh�fUhYg�XYhYfa]bYX�cb�h?Uh�VUg]g�kYfY�1*21��Zcf�
h?Y�jUCiUh]cb�cZ�cif�dYbg]cb�VYbYZ]h�cVC][Uh]cbg�UbX�1*3,��Zcf�h?Y�jUCiUh]cb�cZ�cif�FG�9�cVC][Uh]cbg*�K?Y�X]gWcibh�
fUhYg�igYX�]b�h?Y�jUCiUh]cbg�cZ�cif�bcb)L*J*�dYbg]cb�cVC][Uh]cbg�kYfY�VUgYX�cb�?mdch?Yh]WUC�m]YCX�WifjYg�XYjYCcdYX�
Zfca�WcfdcfUhY�VcbX�m]YCX�]bZcfaUh]cb�k]h?]b�YUW?�fY[]cbUC�aUf_Yh*�#b�.,.0(�h?Y�kY][?hYX)UjYfU[Y�X]gWcibh�fUhY�
XYhYfa]bYX�cb�h?Uh�VUg]g�kUg�0*51��Zcf�cif�bcb)L*J*�dCUbg*�K?Y�YldYWhYX�kY][?hYX)UjYfU[Y�Ccb[)hYfa�fUhYg�cZ�
fYhifb�cb�cif�dCUb�UggYhg�kYfY�2*31��Zcf�cif�L*J*�dCUbg(�UbX�1*4,��Zcf�cif�bcb)L*J*�dCUbg�]b�.,.0*��

NY�XYjYCcdYX�h?YgY�fUhYg�cZ�fYhifb�Uggiadh]cbg�VUgYX�cb�ZihifY�WUd]hUC�aUf_Yh�YldYWhUh]cbg�Zcf�h?Y�UggYh�
WCUggYg�fYdfYgYbhYX�k]h?]b�cif�dcfhZcC]c�UbX�U�fYj]Yk�cZ�Ccb[)hYfa�?]ghcf]WUC�fYhifbg*�K?Y�UggYh�UCCcWUh]cb�Zcf�cif�
dCUbg�kUg�XYjYCcdYX�]b�Wcbg]XYfUh]cb�cZ�h?Y�XYac[fUd?]Wg�cZ�h?Y�dCUb�dUfh]W]dUbhg�UbX�YldYWhYX�dUmaYbh�ghfYUa�cZ�
h?Y�C]UV]C]hm*�Fif�]bjYghaYbh�dcC]Wm�UCCcWUhYg�Uddfcl]aUhYCm�.1��)�/1��cZ�h?Y�L*J*�dCUb�UggYhg�hc�Yei]hm�gYWif]h]Yg(�
k]h?�h?Y�fYaU]bXYf�]bjYghYX�]b�Z]lYX�]bWcaY�gYWif]h]Yg(�?YX[Y�ZibX�]bjYghaYbhg�UbX�WUg?*�K?Y�fUhYg�cZ�]bWfYUgY�]b�
?YUCh?�WUfY�Wcghg�UfY�VUgYX�cb�WiffYbh�aUf_Yh�WcbX]h]cbg(�]bZCUh]cbUfm�YldYWhUh]cbg�UbX�?]ghcf]WUC�]bZcfaUh]cb*

8CC�cZ�cif�Uggiadh]cbg�kYfY�XYjYCcdYX�]b�WcbgiChUh]cb�k]h?�cif�UWhiUf]UC�gYfj]WY�dfcj]XYfg*�N?]CY�kY�VYC]YjY�h?Uh�
kY�?UjY�gYCYWhYX�fYUgcbUVCY�Uggiadh]cbg�Zcf�h?Y�jUCiUh]cb�cZ�cif�dYbg]cb�UbX�FG�9�cVC][Uh]cbg�Uh�mYUf)YbX�.,.0(�
UWhiUC�hfYbXg�WciCX�fYgiCh�]b�aUhYf]UCCm�X]ZZYfYbh�jUCiUh]cbg*�K?Y�YZZYWh�cb�cif�dYbg]cb�dCUbg�cZ�U�,*1��XYWfYUgY�]b�
Vch?�h?Y�X]gWcibh�fUhY�UbX�YldYWhYX�fYhifb�cb�UggYhg�]g�g?ckb�VYCck�Ug�cZ�;YWYaVYf�/-(�.,.0(�cif�jUCiUh]cb�XUhY*

8gBTRcTS
7XbRAd]c ETcda]�A]
EPcT 4bbTcb

 L4�PLOOLR4V�
;YWC]bY�]b�ZibXYX�ghUhig�������������������������������������������������������������������������������������������������  � $.,*,%� E+8
#bWfYUgY�]b�.,.0�YldYbgY�������������������������������������������������������������������������������������������  � ,*-�  � .*.�

�R�F.D4-HV�L4�EH4HILW�OHYHOV�RU�L4�W.H�DPRUWL@DWLR4�RI�-DL4V�RU�ORVVHV�.DYH�EHH4�DVV;PHG$

 cf�.,.1(�kY�UggiaYX�U�kY][?hYX)UjYfU[Y�UbbiUC�]bWfYUgY�]b�h?Y�dYf)WUd]hU�Wcgh�cZ�WcjYfYX�?YUCh?�WUfY�
VYbYZ]hg�cZ�2*4��Zcf�FG�9*�K?Y�fUhY�]g�UggiaYX�hc�XYWfYUgY�[fUXiUCCm�hc�1*,��Vm�.,/0�UbX�fYaU]b�Uh�h?Uh�CYjYC�
h?YfYUZhYf*�8�,*1��XYWfYUgY�]b�h?Y�X]gWcibh�fUhY�Zcf�cif�FG�9�kciCX�?UjY�]bWfYUgYX�hchUC�YldYbgY�]b�.,.0�UbX�h?Y�
dcghfYh]fYaYbh�cVC][Uh]cb(�bYh�cZ�!D�Wcgh�g?Uf]b[(�Uh�;YWYaVYf�/-(�.,.0�Vm� ,*0�a]CC]cb�UbX� 3*4�a]CC]cb(�
fYgdYWh]jYCm*�8�-*,��]bWfYUgY�]b�h?Y�UggiaYX�?YUCh?�WUfY�hfYbX�fUhY�kciCX�?UjY�]bWfYUgYX�hchUC�gYfj]WY�UbX�]bhYfYgh�
Wcgh�]b�.,.0�UbX�h?Y�dcghfYh]fYaYbh�cVC][Uh]cb(�bYh�cZ�!D�Wcgh�g?Uf]b[(�Uh�;YWYaVYf�/-(�.,.0�Vm� ,*3�a]CC]cb�UbX�
 --*5�a]CC]cb(�fYgdYWh]jYCm*�

88D�UbX�!D�g?UfY�]b�h?Y�Wcgh�cZ�FG�9�Zcf�YC][]VCY�fYh]fYYg�dfcdcfh]cbUCCm�VUgYX�cb�h?Y�CYb[h?�cZ�gYfj]WY�Ub�
YadCcmYY�?UX�k]h?�88D�UbX�!D*�NY�Ygh]aUhY�h?Y�ZihifY�Wcgh�g?Uf]b[�dUmaYbhg�UbX�dfYgYbh�]h�Ug�Ub�UggYh�cb�cif�
:cbgcC]XUhYX�9UCUbWY�J?YYh*�8g�cZ�;YWYaVYf�/-(�.,.0(�kY�Ygh]aUhYX� -.,*0�a]CC]cb�]b�ZihifY�!D�Wcgh�g?Uf]b[*�#Z(�]b�
h?Y�ZihifY(�!D�kYfY�ibUVCY�hc�ZiCZ]CC�h?]g�Z]bUbW]UC�cVC][Uh]cb(�cif�FG�9�cVC][Uh]cbg�WciCX�VY�X]ZZYfYbh�h?Ub�cif�WiffYbh�
Ygh]aUhYg*
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:BB7J�""��NY�fYWcfX�[ccXk]CC�k?Yb�h?Y�difW?UgY�df]WY�cZ�UWei]fYX�Vig]bYggYg�YlWYYXg�h?Y�jUCiY�cZ�h?Y]f�
]XYbh]Z]UVCY�bYh�hUb[]VCY�UbX�]bhUb[]VCY�UggYhg�UWei]fYX*�NY�dYf]cX]WUCCm�YjUCiUhY�[ccXk]CC�Zcf�]adU]faYbh�]b�
UWWcfXUbWY�k]h?�h?Y�UWWcibh]b[�[i]XUbWY�Zcf�[ccXk]CC�UbX�ch?Yf�]bXYZ]b]hY)C]jYX�]bhUb[]VCYg�h?Uh�UfY�bch�Uacfh]nYX*�
NY�fYj]Yk�cif�[ccXk]CC�Zcf�]adU]faYbh�UbbiUCCm�Xif]b[�h?Y�Zcifh?�eiUfhYf*�#b�UXX]h]cb(�kY�fYj]Yk�[ccXk]CC�Zcf�
]adU]faYbh�k?YbYjYf�UXjYfgY�YjYbhg�cf�W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�U�dcgg]VCY�]adU]faYbh*�

K?]g�fYj]Yk�]g�dYfZcfaYX�Uh�h?Y�fYdcfh]b[�ib]h�CYjYC(�UbX�]bjcCjYg�U�WcadUf]gcb�cZ�h?Y�ZU]f�jUCiY�cZ�h?Y�fYdcfh]b[�
ib]h�k]h?�]hg�WUffm]b[�Uacibh(�]bWCiX]b[�[ccXk]CC*�#Z�h?Y�ZU]f�jUCiY�cZ�h?Y�fYdcfh]b[�ib]h�YlWYYXg�]hg�WUffm]b[�Uacibh(�
[ccXk]CC�cZ�h?Y�fYdcfh]b[�ib]h�]g�bch�Wcbg]XYfYX�]adU]fYX*�#Z�h?Y�WUffm]b[�Uacibh�cZ�h?Y�fYdcfh]b[�ib]h�YlWYYXg�]hg�ZU]f�
jUCiY(�Ub�]adU]faYbh�Ccgg�]g�fYWc[b]nYX�]b�Ub�Uacibh�YeiUC�hc�h?Y�YlWYgg�WUffm]b[�jUCiY�cjYf�ZU]f�jUCiY*

#b�dYfZcfa]b[�[ccXk]CC�]adU]faYbh�hYgh]b[(�kY�ih]C]nY�U�h?]fX)dUfhm�jUCiUh]cb�gdYW]UC]gh�hc�Ugg]gh�aUbU[YaYbh�]b�
XYhYfa]b]b[�h?Y�ZU]f�jUCiY�cZ�cif�fYdcfh]b[�ib]hg*� U]f�jUCiY�cZ�YUW?�fYdcfh]b[�ib]h�]g�Ygh]aUhYX�VUgYX�cb�U�
WcaV]bUh]cb�cZ�X]gWcibhYX�WUg?�ZCckg�UbX�h?Y�igY�cZ�df]W]b[�aiCh]dCYg�XYf]jYX�Zfca�Ub�UbUCmg]g�cZ�WcadUfUVCY�diVC]W�
WcadUb]Yg�aiCh]dC]YX�U[U]bgh�?]ghcf]WUC�UbX+cf�Ubh]W]dUhYX�Z]bUbW]UC�aYhf]Wg�cZ�YUW?�fYdcfh]b[�ib]h*�K?YgY�WUCWiCUh]cbg�
WcbhU]b�ibWYfhU]bh]Yg�Ug�h?Ym�fYei]fY�aUbU[YaYbh�hc�aU_Y�Uggiadh]cbg�]bWCiX]b[(�Vih�bch�C]a]hYX�hc(�aUf_Yh�
WcadUfUVCYg(�ZihifY�WUg?�ZCckg�cZ�h?Y�fYdcfh]b[�ib]hg(�UbX�Uddfcdf]UhY�X]gWcibh�UbX�Ccb[)hYfa�[fckh?�fUhYg*�8�
XYWC]bY�]b�h?Y�UWhiUC�WUg?�ZCckg�cZ�cif�fYdcfh]b[�ib]hg�]b�ZihifY�dYf]cXg(�Ug�WcadUfYX�hc�h?Y�dfcAYWhYX�WUg?�ZCckg�
igYX�]b�cif�jUCiUh]cbg(�WciCX�fYgiCh�]b�h?Y�WUffm]b[�jUCiY�cZ�h?Y�fYdcfh]b[�ib]hg�YlWYYX]b[�h?Y]f�fYgdYWh]jY�ZU]f�jUCiYg*�
 ifh?Yf(�U�W?Ub[Y�]b�aUf_Yh�WcadUfUVCYg(�X]gWcibh�fUhY�cf�Ccb[)hYfa�[fckh?�fUhY(�Ug�U�fYgiCh�cZ�U�W?Ub[Y�]b�
YWcbca]W�WcbX]h]cbg�cf�ch?Yfk]gY(�WciCX�fYgiCh�]b�h?Y�WUffm]b[�jUCiYg�cZ�h?Y�fYdcfh]b[�ib]hg�YlWYYX]b[�h?Y]f�
fYgdYWh]jY�ZU]f�jUCiYg*

Fif�Vig]bYgg�]g�cf[Ub]nYX�]bhc�hkc�gY[aYbhg6�;f]jYC]bY�UbX�DYhUC� cfa]b[*�LbXYf�h?Y�[ccXk]CC�[i]XUbWY(�kY�
XYhYfa]bYX�h?Uh�YUW?�cZ�cif�gY[aYbhg�fYdfYgYbhg�U�fYdcfh]b[�ib]h*�K?Y�XYhYfa]bUh]cb�cZ�cif�fYdcfh]b[�ib]hg�UbX�
]adU]faYbh�]bX]WUhcfg�UCgc�fYei]fY�ig�hc�aU_Y�g][b]Z]WUbh�AiX[aYbhg*�8h�;YWYaVYf�/-(�.,.0�UCC�[ccXk]CC�kUg�
UggcW]UhYX�k]h?�cif�;f]jYC]bY�fYdcfh]b[�ib]h*�8g�U�fYgiCh�cZ�cif�[ccXk]CC�]adU]faYbh�hYgh�WcadCYhYX�]b�h?Y�Zcifh?�
eiUfhYf�cZ�.,.0(�kY�XYhYfa]bYX�h?Uh�h?Y�ZU]f�jUCiY�cZ�cif�;f]jYC]bY�fYdcfh]b[�ib]h�YlWYYXYX�]hg�WUffm]b[�jUCiY�Vm�
Uddfcl]aUhYCm�0,�*�JYY�EchY�/�)�!ccXk]CC�UbX�Fh?Yf�#bhUb[]VCY�8ggYhg�Zcf�Zifh?Yf�XYhU]C�fY[UfX]b[�cif�[ccXk]CC*

�#C4�E#8AG�B9�"BA:&"�I87�4FF8GF��Ccb[)C]jYX�UggYhg(�YlWCiX]b[�[ccXk]CC(�hc�VY�?YCX�UbX�igYX�UfY�
fYj]YkYX�Zcf�]adU]faYbh�k?YbYjYf�UXjYfgY�YjYbhg�cf�W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�U�dcgg]VCY�]adU]faYbh*�
IYWcjYfUV]C]hm�cZ�YUW?�t?YCX�Zcf�igYu�UggYh�[fcid�UZZYWhYX�Vm�]adU]faYbh�]bX]WUhcfg�]g�XYhYfa]bYX�Vm�WcadUf]b[�h?Y�
ZcfYWUghYX�ibX]gWcibhYX�WUg?�ZCckg�cZ�h?Y�cdYfUh]cbg�hc�k?]W?�h?Y�UggYhg�fYCUhY�hc�h?Y]f�WUffm]b[�Uacibh*�#Z�h?Y�
WUffm]b[�Uacibh�cZ�Ub�UggYh�[fcid�YlWYYXg�h?Y�ibX]gWcibhYX�WUg?�ZCckg�UbX�]g�h?YfYZcfY�bch�fYWcjYfUVCY(�h?Y�
UggYhg�]b�h?]g�[fcid�UfY�kf]hhYb�Xckb�hc�h?Y]f�Ygh]aUhYX�ZU]f�jUCiY*�NY�Ygh]aUhY�ZU]f�jUCiY�VUgYX�cb�aUf_Yh�df]WYg(�
k?Yb�UjU]CUVCY(�cf�cb�U�X]gWcibhYX�WUg?�ZCck�UbUCmg]g*�Ccb[)C]jYX�UggYhg�?YCX�Zcf�gUCY�UfY�fYWcfXYX�Uh�h?Y�CckYf�cZ�
h?Y]f�WUffm]b[�Uacibh�cf�ZU]f�jUCiY�CYgg�Wcgh�hc�gYCC*�J][b]Z]WUbh�AiX[aYbhg�UbX�Ygh]aUhYg�igYX�Vm�aUbU[YaYbh�k?Yb�
YjUCiUh]b[�Ccb[)C]jYX�UggYhg�Zcf�]adU]faYbh�]bWCiXY6
�

w 8b�UggYggaYbh�Ug�hc�k?Yh?Yf�Ub�UXjYfgY�YjYbh�cf�W]fWiaghUbWY�?Ug�hf][[YfYX�h?Y�bYYX�Zcf�Ub�]adU]faYbh�
fYj]Yk7

w ;YhYfa]bUh]cb�cZ�UggYh�[fcidg(�h?Y�df]aUfm�UggYh�k]h?]b�YUW?�[fcid(�UbX�h?Y�df]aUfm�UggYh�g�UjYfU[Y�
Ygh]aUhYX�igYZiC�C]ZY7�

w LbX]gWcibhYX�ZihifY�WUg?�ZCckg�[YbYfUhYX�Vm�h?Y�UggYhg7�UbX
w ;YhYfa]bUh]cb�cZ�ZU]f�jUCiY�k?Yb�Ub�]adU]faYbh�]g�XYYaYX�hc�Yl]gh(�k?]W?�aUm�fYei]fY�Uggiadh]cbg�fYCUhYX�hc�
ZihifY�[YbYfUC�YWcbca]W�WcbX]h]cbg(�ZihifY�YldYWhYX�dfcXiWh]cb�jcCiaYg(�dfcXiWh�df]W]b[�UbX�Wcgh�Ygh]aUhYg(�
kcf_]b[�WUd]hUC�UbX�WUd]hUC�]bjYghaYbh�fYei]fYaYbhg(�X]gWcibh�fUhYg�UbX�Ygh]aUhYX�C]ei]XUh]cb�jUCiYg*

04



CEB7H6G�J4EE4AGL��NY�fYWcfX�U�C]UV]C]hm�UbX�fYCUhYX�W?Uf[Y�hc�Wcgh�cZ�[ccXg�gcCX�Zcf�Ygh]aUhYX�kUffUbhm�
cVC][Uh]cbg�Uh�h?Y�XUhYg�cif�dfcXiWhg�UfY�gcCX�cf�k?Yb�gdYW]Z]W�kUffUbhm�]ggiYg�UfY�]XYbh]Z]YX*�GfcXiWh�kUffUbh]Yg�bch�
YldYWhYX�hc�VY�dU]X�k]h?]b�cbY�mYUf�UfY�fYWcfXYX�Ug�U�bcbWiffYbh�C]UV]C]hm�cb�cif�:cbgcC]XUhYX�9UCUbWY�J?YYh*�Fif�
Ygh]aUhYX�kUffUbhm�cVC][Uh]cbg�Zcf�dfcXiWhg�gcCX�UfY�VUgYX�cb�g][b]Z]WUbh�aUbU[YaYbh�Ygh]aUhYg(�k]h?�]bdih�Zfca�
cif�kUffUbhm(�gUCYg(�Yb[]bYYf]b[(�eiUC]hm�UbX�CY[UC�XYdUfhaYbhg*� cf�dfcXiWhg�UbX�WighcaYfg�k]h?�UWhiUC�kUffUbhm�
dUmaYbh�YldYf]YbWY(�kY�Ygh]aUhY�kUffUbhm�Wcghg�df]bW]dUCCm�VUgYX�cb�dUgh�WCU]ag�?]ghcfm*� cf�WYfhU]b�dfcXiWhg�UbX�
WighcaYfg(�UWhiUC�kUffUbhm�dUmaYbh�YldYf]YbWY�XcYg�bch�Yl]gh�cf�]g�bch�aUhifY*�#b�h?YgY�WUgYg(�kY�Ygh]aUhY�cif�
Wcghg�VUgYX�cb�h?Y�WcbhfUWhiUC�UffUb[YaYbhg�k]h?�cif�WighcaYfg(�Yl]gh]b[�WighcaYfg��kUffUbhm�dfc[fUa�hYfag�UbX�
]bhYfbUC�UbX�YlhYfbUC�kUffUbhm�XUhU(�k?]W?�]bWCiXYg�U�XYhYfa]bUh]cb�cZ�cif�fYgdcbg]V]C]hm�Zcf�dchYbh]UC�kUffUbhm�]ggiYg�
cf�WCU]ag�UbX�Ygh]aUhYg�cZ�fYdU]f�Wcghg*�NY�UWh]jYCm�ghiXm�hfYbXg�cZ�cif�kUffUbhm�WCU]ag�UbX�hU_Y�UWh]cb�hc�]adfcjY�
dfcXiWh�eiUC]hm�UbX�a]b]a]nY�kUffUbhm�WCU]ag*�NY�Wcbh]bicigCm�YjUCiUhY�h?YgY�Ygh]aUhYg�UbX�cif�WighcaYfg��
UXa]b]ghfUh]cb�cZ�h?Y]f�kUffUbhm�dfc[fUag*�NY�WCcgYCm�acb]hcf�UWhiUC�kUffUbhm�WCU]a�XUhU�UbX�UXAigh�h?Y�C]UV]C]hm(�Ug�
bYWYggUfm(�cb�U�eiUfhYfCm�VUg]g*

#b�UXX]h]cb�hc�cif�cfX]bUfm�kUffUbhm�dfcj]g]cbg�k]h?�cif�WighcaYfg(�kY�aUm�VY�fYgdcbg]VCY�Zcf�WYfhU]b�Wcghg�
UggcW]UhYX�k]h?�dfcXiWh�fYWUCCg�UbX�Z]YCX�UWh]cbg(�k?]W?�UfY�fYWcfXYX�Uh�h?Y�h]aY�cif�cVC][Uh]cb�]g�dfcVUVCY�UbX�WUb�
VY�fYUgcbUVCm�Ygh]aUhYX*�#b�.,./(�kY�fYWcfXYX� 3�a]CC]cb�cZ�YldYbgY�fYCUhYX�hc�U�Z]YCX�UWh]cb�k]h?�cbY�cZ�cif�CUf[Ygh�
WighcaYfg�Zcf�U�X]Y�WUgh�WcadcbYbh�]bWCiXYX�]b�hfUbga]gg]cb�UggYaVC]Yg*�NY�fYUW?YX�U[fYYaYbh�cb�h?]g�Z]YCX�
UWh]cb�k]h?�cif�WighcaYf�]b�h?Y�Zcifh?�eiUfhYf�cZ�.,./�UbX�dU]X�h?]g�Uacibh�]b�.,.0*��

Fif�kUffUbhm�UWWfiUC�kUg� 2,*2�a]CC]cb�Ug�cZ�;YWYaVYf�/-(�.,.0�UbX� 22*/�a]CC]cb�Ug�cZ�;YWYaVYf�/-(�.,./*�
;if]b[�.,.0�UbX�.,./(�kY�aUXY�UXAighaYbhg�hc�cif�kUffUbhm�UWWfiUC�hc�fYZCYWh�fYj]gYX�Ygh]aUhYg�fY[UfX]b[�cif�
dfcAYWhYX�ZihifY�kUffUbhm�cVC][Uh]cbg*�8WhiUC�YldYf]YbWY�WciCX�X]ZZYf�Zfca�h?Y�Uacibhg�Ygh]aUhYX�fYei]f]b[�
UXAighaYbhg�hc�h?YgY�C]UV]C]h]Yg�]b�ZihifY�dYf]cXg*�#h�]g�dcgg]VCY�h?Uh�W?Ub[Yg�]b�cif�Uggiadh]cbg�cf�ZihifY�kUffUbhm�
]ggiYg�WciCX�aUhYf]UCCm�UZZYWh�cif�Z]bUbW]UC�dcg]h]cb�UbX�fYgiChg�cZ�cdYfUh]cbg*

466BHAG�A:�9BE�46DH�F�G�BAF��Fb�AUbiUfm�.5(�.,.1(�88D�UbbcibWYX�h?Uh�kY�fYUW?YX�U[fYYaYbh�k]h?�
h?Y�9cUfX�cZ�;]fYWhcfg�cZ�;ckCU]g�cb�h?Y�hYfag�cZ�U�fYWcaaYbXYX�WUg?�UbX�g?UfY�cZZYf�hc�VY�aUXY�Vm�88D�hc�
UWei]fY�h?Y�Ybh]fY�]ggiYX�UbX�hc�VY�]ggiYX�cfX]bUfm�g?UfY�WUd]hUC�cZ�;ckCU]g�Zcf�Uddfcl]aUhYCm� -*00�V]CC]cb�]b�WUg?�
UbX�88D�g?UfYg*�Ldcb�giWWYggZiC�WcbgiaaUh]cb�cZ�h?]g�WcaV]bUh]cb(�kY�k]CC�VY�giVAYWh�hc�h?Y�UWWcibh]b[�[i]XUbWY�
Ug�dfYgWf]VYX�Vm�8J:�4,1�)�9ig]bYgg�:caV]bUh]cbg*�NY�UfY�fYei]fYX�hc�UCCcWUhY�h?Y�difW?UgY�df]WY�cZ�Ub�UWei]fYX�
Vig]bYgg�hc�]hg�]XYbh]Z]UVCY�UggYhg�UbX�C]UV]C]h]Yg�VUgYX�cb�ZU]f�jUCiY*�K?Y�YlWYgg�difW?UgY�df]WY�cjYf�h?Y�ZU]f�jUCiY�cZ�
]XYbh]Z]UVCY�UggYhg�UbX�C]UV]C]h]Yg(�]Z�Ubm(�]g�fYWcfXYX�Ug�[ccXk]CC*�;YhYfa]b]b[�h?Y�ZU]f�jUCiYg�cZ�UggYhg�UWei]fYX�UbX�
C]UV]C]h]Yg�UggiaYX(�YgdYW]UCCm�k]h?�fY[UfX�hc�]bhUb[]VCY�UggYhg(�fYei]fYg�g][b]Z]WUbh�CYjYCg�cZ�Ygh]aUhYg�UbX�
Uggiadh]cbg�aUXY�Vm�aUbU[YaYbh*�#b�cfXYf�hc�Ugg]gh�aUbU[YaYbh(�kY�ih]C]nY�h?]fX�dUfhm�jUCiUh]cb�YldYfhg�]b�
XYhYfa]b]b[�h?Y�ZU]f�jUCiYg*

#Z�h?Y�]b]h]UC�UWWcibh]b[�Zcf�Ub�UWei]g]h]cb�]g�]bWcadCYhY�Vm�h?Y�YbX�cZ�h?Y�fYdcfh]b[�dYf]cX�]b�k?]W?�h?Y�UWei]g]h]cb�
cWWifg(�kY�fYWcfX�dfcj]g]cbUC�Uacibhg�Zcf�h?Y�]bWcadCYhY�]hYag*�NY�?UjY�h?Y�UV]C]hm�hc�aU_Y�aYUgifYaYbh�dYf]cX�
UXAighaYbhg(�Ug�bYWYggUfm(�hc�fYZCYWh�bYk�]bZcfaUh]cb�cVhU]bYX�UVcih�ZUWhg�UbX�W]fWiaghUbWYg�h?Uh�Yl]ghYX�Ug�cZ�h?Y�
UWei]g]h]cb�XUhY�h?Uh(�]Z�_bckb(�kciCX�?UjY�UZZYWhYX�h?Y�aYUgifYaYbh�cZ�h?Y�Uacibhg�fYWc[b]nYX�cb�h?Y�XUhY�cZ�
UWei]g]h]cb*�K?Y�aYUgifYaYbh�dYf]cX�YbXg�cbWY�kY�fYWY]jY�h?Y�]bZcfaUh]cb�h?Uh�kUg�bch�cVhU]bUVCY�Ug�cZ�h?Y�
UWei]g]h]cb�XUhY(�UbX�g?ciCX�bch�YlWYYX�cbY�mYUf�Zfca�h?Y�UWei]g]h]cb�XUhY*
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#b�h?]g�D;"8�UbX�YCgYk?YfY�]b�h?]g� cfa�-,)B�$8bbiUC�IYdcfh%(�kY�aU_Y�ghUhYaYbhg�WcbWYfb]b[�cif�YldYWhUh]cbg(�VYC]YZg(�dCUbg(�
cVAYWh]jYg(�[cUCg(�ghfUhY[]Yg(�UbX�ZihifY�YjYbhg�cf�dYfZcfaUbWY*�JiW?�ghUhYaYbhg�UfY�tZcfkUfX)Ccc_]b[u�ghUhYaYbhg�k]h?]b�h?Y�aYUb]b[�cZ�
h?Y�Gf]jUhY�JYWif]h]Yg�C]h][Uh]cb�IYZcfa�8Wh�cZ�-551�UbX�fYCUhY�hc�hfYbXg�UbX�YjYbhg�h?Uh�aUm�UZZYWh�cif�ZihifY�Z]bUbW]UC�dcg]h]cb�UbX�
cdYfUh]b[�fYgiChg*�K?Y�hYfag�giW?�Ug�tk]CC(u�taUm(u�tWciCX(u�tkciCX(u�tdCUb(u�tVYC]YjY(u�tYldYWh(u�tUbh]W]dUhY(u�t]bhYbX(u�tdfcAYWh(u��hUf[Yh(��UbX�
g]a]CUf�kcfXg�cf�YldfYgg]cbg(�Ug�kYCC�Ug�ghUhYaYbhg�]b�ZihifY�hYbgY(�UfY�]bhYbXYX�hc�]XYbh]Zm�ZcfkUfX)Ccc_]b[�ghUhYaYbhg*�

 cfkUfX)Ccc_]b[�ghUhYaYbhg�g?ciCX�bch�VY�fYUX�Ug�U�[iUfUbhYY�cZ�ZihifY�dYfZcfaUbWY�cf�fYgiChg�UbX�k]CC�bch�bYWYggUf]Cm�VY�UWWifUhY�
]bX]WUh]cbg�cZ�h?Y�h]aYg�Uh(�cf�Vm(�k?]W?�giW?�dYfZcfaUbWY�cf�fYgiChg�k]CC�VY�UW?]YjYX*� cfkUfX)Ccc_]b[�ghUhYaYbhg�UfY�VUgYX�cb�
]bZcfaUh]cb�UjU]CUVCY�Uh�h?Y�h]aY�h?cgY�ghUhYaYbhg�UfY�aUXY�UbX+cf�aUbU[YaYbhsg�[ccX�ZU]h?�VYC]YZ�Ug�cZ�h?Uh�h]aY�k]h?�fYgdYWh�hc�ZihifY�
YjYbhg�UbX�UfY�giVAYWh�hc�f]g_g�UbX�aUm�X]ZZYf�aUhYf]UCCm�Zfca�h?cgY�YldfYggYX�]b�cf�gi[[YghYX�Vm�h?Y�ZcfkUfX)Ccc_]b[�ghUhYaYbhg*�
#adcfhUbh�ZUWhcfg�h?Uh�WciCX�WUigY�giW?�X]ZZYfYbWYg�]bWCiXY(�Vih�UfY�bch�C]a]hYX�hc6

w [CcVUC�YWcbca]W�WcbX]h]cbg(�]bWCiX]b[�h?Y�]adUWh�cZ�]bZCUh]cb(�fYWYgg]cb�cf�fYWYgg]cbUfm�WcbWYfbg(�cf�gCckYf�[fckh?�]b�h?Y�aUf_Yhg�
]b�k?]W?�kY�cdYfUhY7

w fYXiWYX�difW?UgYg�cZ�cif�dfcXiWhg�Vm�!YbYfUC�Dchcfg�:cadUbm�$!D%(�JhYCCUbh]g�E*M*�$JhYCCUbh]g%(� cfX�Dchcf�:cadUbm�$ cfX%�cf�
ch?Yf�WighcaYfg7

w cif�UV]C]hm�hc�fYgdcbX�hc�W?Ub[Yg�]b�hYW?bcCc[m(�]bWfYUgYX�WcadYh]h]cb�cf�df]W]b[�dfYggifYg7
w cif�UV]C]hm�hc�XYjYCcd�UbX�dfcXiWY�bYk�dfcXiWhg�h?Uh�fYZCYWh�aUf_Yh�XYaUbX7
w CckYf)h?Ub)Ubh]W]dUhYX�aUf_Yh�UWWYdhUbWY�cZ�bYk�cf�Yl]gh]b[�dfcXiWhg7
w cif�UV]C]hm�hc�UhhfUWh�bYk�WighcaYfg�UbX�dfc[fUag�Zcf�bYk�dfcXiWhg7
w fYXiWYX�XYaUbX�Zcf�cif�WighcaYfg��dfcXiWhg�$dUfh]WiCUfCm�C][?h�hfiW_g�UbX�gdcfh�ih]C]hm�jY?]WCYg�$JLMg%�dfcXiWYX�Vm�!D(�JhYCCUbh]g�
UbX� cfX%7

w cif�UV]C]hm�hc�WcbgiaaUhY�ghfUhY[]W�]b]h]Uh]jYg�UbX�giWWYggZiCCm�]bhY[fUhY�UWei]g]h]cbg�UbX�Ac]bh�jYbhifYg7
w f]g_g�]b?YfYbh�]b�cif�[CcVUC�cdYfUh]cbg�$]bWCiX]b[�hUf]ZZg�UbX�h?Y�dchYbh]UC�WcbgYeiYbWYg�h?YfYcZ�hc�ig(�cif�giddC]Yfg(�UbX�cif�
WighcaYfg�UbX�h?Y]f�giddC]Yfg(�UXjYfgY�W?Ub[Yg�]b�hfUXY�U[fYYaYbhg(�giW?�Ug�h?Y�Lb]hYX�JhUhYg)DYl]Wc):UbUXU�8[fYYaYbh�
$LJD:8%(�WcadC]UbWY�k]h?�Wighcag�UbX�hfUXY�fY[iCUh]cbg(�]aa][fUh]cb�dcC]W]Yg(�dcC]h]WUC�ghUV]C]hm�cf�[YcdcC]h]WUC�WcbZC]Whg(�hUlYg�
UbX�ch?Yf�CUk�W?Ub[Yg(�dchYbh]UC�X]gfidh]cbg�cZ�dfcXiWh]cb�UbX�giddCm(�UbX�WiffYbWm�fUhY�ZCiWhiUh]cbg%7

w giddCm�g?cfhU[Yg�UbX�h?Y�UjU]CUV]C]hm�cZ�bUhifUC�[Ug�cf�ch?Yf�ZiYC�UbX�ih]C]hm�gcifWYg�]b�WYfhU]b�fY[]cbg(�CUVcf�g?cfhU[Yg(�]bWCiX]b[�
]bWfYUgYX�CUVcf�Wcghg(�cf�df]WY�]bWfYUgYg�]b�fUk�aUhYf]UC�UbX+cf�ZfY][?h(�ih]C]h]Yg�cf�ch?Yf�cdYfUh]b[�giddC]Yg�Zcf�ig�cf�cif�
WighcaYfg�Ug�U�fYgiCh�cZ�dUbXYa]W�cf�Yd]XYa]W�]CCbYgg(�[YcdcC]h]WUC�WcbZC]Whg(�bUhifUC�X]gUghYfg�cf�ch?Yfk]gY7

w U�g][b]Z]WUbh�X]gfidh]cb�]b�cdYfUh]cbg�Uh�cbY�cf�acfY�cZ�cif�_Ym�aUbiZUWhif]b[�ZUW]C]h]Yg7
w f]g_g�]b?YfYbh�]b�hfUbg]h]cb]b[�cif�Vig]bYgg�Zfca�]bhYfbUC�WcaVigh]cb�Yb[]bY�jY?]WCY�dfcXiWhg�hc�?mVf]X�UbX�YCYWhf]W�jY?]WCY�
dfcXiWhg7

w cif�UV]C]hm�hc�fYUC]nY�h?Y�YldYWhYX�fYjYbiYg�Zfca�cif�bYk�UbX�]bWfYaYbhUC�Vig]bYgg�VUW_Cc[7
w bY[Uh]jY�cf�ibYldYWhYX�hUl�WcbgYeiYbWYg(�]bWCiX]b[�h?cgY�fYgiCh]b[�Zfca�hUl�C]h][Uh]cb7�
w f]g_g�fYCUhYX�hc�U�ZU]CifY�cZ�cif�]bZcfaUh]cb�hYW?bcCc[m�gmghYag�UbX�bYhkcf_g(�]bWCiX]b[�WCciX)VUgYX�UddC]WUh]cbg(�UbX�f]g_g�
UggcW]UhYX�k]h?�WiffYbh�UbX�YaYf[]b[�hYW?bcCc[m�h?fYUhg(�UbX�XUaU[Y�Zfca�WcadihYf�j]figYg(�ibUih?cf]nYX�UWWYgg(�WmVYf�
UhhUW_g(�]bWCiX]b[�]bWfYUg]b[Cm�gcd?]gh]WUhYX�WmVYf�UhhUW_g�]bWcfdcfUh]b[�igY�cZ�Ufh]Z]W]UC�]bhYCC][YbWY(�UbX�ch?Yf�g]a]CUf�X]gfidh]cbg7

w cif�giddC]Yfg�(�cif�WighcaYfg��UbX�h?Y]f�giddC]Yfg��UV]C]hm�hc�aU]bhU]b�gUh]gZUWhcfm�CUVcf�fYCUh]cbg�UbX�Ujc]X�cf�a]b]a]nY�kcf_�
ghcddU[Yg7

w Wcgh�cf�UjU]CUV]C]hm�cZ�Z]bUbW]b[�Zcf�kcf_]b[�WUd]hUC(�WUd]hUC�YldYbX]hifYg(�fYgYUfW?�UbX�XYjYCcdaYbh�$I";%�cf�ch?Yf�[YbYfUC�
WcfdcfUhY�difdcgYg�]bWCiX]b[�UWei]g]h]cbg(�Ug�kYCC�Ug�cif�UV]C]hm�hc�WcadCm�k]h?�Z]bUbW]UC�WcjYbUbhg7

w cif�WighcaYfg��UbX�giddC]Yfg��UjU]CUV]C]hm�cZ�Z]bUbW]b[�Zcf�kcf_]b[�WUd]hUC(�WUd]hUC�YldYbX]hifYg(�I";�cf�ch?Yf�[YbYfUC�WcfdcfUhY�
difdcgYg7

w Ub�]adU]faYbh�cZ�cif�[ccXk]CC(�ch?Yf�]bhUb[]VCY�UggYhg(�cf�Ccb[)C]jYX�UggYhg�]Z�cif�Vig]bYgg�cf�aUf_Yh�WcbX]h]cbg�]bX]WUhY�h?Uh�h?Y�
WUffm]b[�jUCiYg�cZ�h?cgY�UggYhg�YlWYYX�h?Y]f�ZU]f�jUCiYg7

w C]UV]C]h]Yg�Uf]g]b[�Zfca�kUffUbhm�WCU]ag(�dfcXiWh�fYWUCC�cf�Z]YCX�UWh]cbg(�dfcXiWh�C]UV]C]hm�UbX�CY[UC�dfcWYYX]b[g�hc�k?]W?�kY�UfY�cf�
aUm�VYWcaY�U�dUfhm(�cf�h?Y�]adUWh�cZ�dfcXiWh�fYWUCC�cf�Z]YCX�UWh]cbg�cb�cif�WighcaYfg7

w cif�UV]C]hm�cf�cif�WighcaYfg��UbX�giddC]Yfg��UV]C]hm�hc�giWWYggZiCCm�CUibW?�bYk�dfcXiWh�dfc[fUag�cb�U�h]aYCm�VUg]g7
w f]g_g�cZ�Ybj]fcbaYbhUC�]ggiYg(�]bWCiX]b[�]adUWhg�cZ�WC]aUhY)fYCUhYX�YjYbhg(�h?Uh�WciCX�fYgiCh�]b�ibZcfYgYYb�]ggiYg�cf�Wcghg�Uh�cif�
ZUW]C]h]Yg(�cf�f]g_g�cZ�bcbWcadC]UbWY�k]h?�Ybj]fcbaYbhUC�CUkg�UbX�fY[iCUh]cbg(�]bWCiX]b[�fYdihUh]cbUC�XUaU[Y7

w cif�UV]C]hm�hc�aU]bhU]b�gUh]gZUWhcfm�CUVcf�fYCUh]cbg�UbX�Ujc]X�kcf_�ghcddU[Yg7
w cif�UV]C]hm�hc�UW?]YjY�h?Y�CYjYC�cZ�Wcgh�fYXiWh]cbg�fYei]fYX�hc�gighU]b�[CcVUC�Wcgh�WcadYh]h]jYbYgg�cf�cif�UV]C]hm�hc�fYWcjYf�WYfhU]b�
Wcgh�]bWfYUgYg�Zfca�cif�WighcaYfg7

w df]WY�jcCUh]C]hm�]b(�cf�fYXiWYX�UjU]CUV]C]hm�cZ(�ZiYC7
w cif�UV]C]hm�hc�dfchYWh�cif�]bhYCCYWhiUC�dfcdYfhm�UbX�giWWYggZiCCm�XYZYbX�U[U]bgh�UggYfh]cbg�aUXY�U[U]bgh�ig7
w UXjYfgY�W?Ub[Yg�]b�CUkg(�[cjYfbaYbh�fY[iCUh]cbg�cf�aUf_Yh�WcbX]h]cbg�UZZYWh]b[�cif�dfcXiWhg�cf�cif�WighcaYfg��dfcXiWhg7
w cif�UV]C]hm�cf�cif�WighcaYfg��UbX�giddC]Yfg��UV]C]hm�hc�WcadCm�k]h?�fY[iCUhcfm�fYei]fYaYbhg�UbX�h?Y�dchYbh]UC�Wcghg�cZ�giW?�
WcadC]UbWY7

w W?Ub[Yg�]b�C]UV]C]h]Yg�Uf]g]b[�Zfca�dYbg]cb�UbX�ch?Yf�dcghfYh]fYaYbh�VYbYZ]h�cVC][Uh]cbg7
w cif�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�eiUC]Z]YX�dYfgcbbYC�]b�_Ym�dcg]h]cbg�UbX�ZibWh]cbg7�UbX
w ch?Yf�ibUbh]W]dUhYX�YjYbhg�UbX�WcbX]h]cbg�h?Uh�aUm�?]bXYf�cif�UV]C]hm�hc�WcadYhY*

#h�]g�bch�dcgg]VCY�hc�ZcfYgYY�cf�]XYbh]Zm�UCC�giW?�ZUWhcfg�UbX�kY�aU_Y�bc�Wcaa]haYbh�hc�idXUhY�Ubm�ZcfkUfX)Ccc_]b[�ghUhYaYbh�cf�hc�
X]gWCcgY�Ubm�ZUWhg(�YjYbhg�cf�W]fWiaghUbWYg�UZhYf�h?Y�XUhY�?YfYcZ�h?Uh�aUm�UZZYWh�h?Y�UWWifUWm�cZ�Ubm�ZcfkUfX)Ccc_]b[�ghUhYaYbh*
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#4E!8G�E�F!

Fif�Vig]bYgg�UbX�Z]bUbW]UC�fYgiChg�UfY�UZZYWhYX�Vm�ZCiWhiUh]cbg�]b�[CcVUC�Z]bUbW]UC�aUf_Yhg(�]bWCiX]b[�WiffYbWm�
YlW?Ub[Y�fUhYg�UbX�]bhYfYgh�fUhYg*�Fif�?YX[]b[�dcC]Wm�?Ug�VYYb�XYjYCcdYX�hc�aUbU[Y�h?YgY�f]g_g�hc�Ub�UWWYdhUVCY�
CYjYC�VUgYX�cb�aUbU[YaYbh�g�AiX[aYbh�cZ�h?Y�Uddfcdf]UhY�hfUXY)cZZ�VYhkYYb�f]g_(�cddcfhib]hm�UbX�Wcgh*�NY�Xc�bch�
?cCX�Z]bUbW]UC�]bghfiaYbhg�Zcf�hfUX]b[�cf�gdYWiCUh]jY�difdcgYg*

6HEE8A6L�8K6�4A:8�E�F!��� fca�h]aY�hc�h]aY(�kY�igY�ZcfY][b�WiffYbWm�ZcfkUfX�WcbhfUWhg�hc�fYXiWY�h?Y�
YZZYWhg�cZ�ZCiWhiUh]cbg�]b�YlW?Ub[Y�fUhYg�fYCUh]b[�hc�WYfhU]b�ZcfY][b�WiffYbW]Yg*�8h�;YWYaVYf�/-(�.,.0�UbX�;YWYaVYf�
/-(�.,./(�kY�?UX�WiffYbWm�ZcfkUfX�WcbhfUWhg�cihghUbX]b[�k]h?�U�hchUC�bch]cbUC�Uacibh�cZ� ..4*-�a]CC]cb�UbX� .,2*5�
a]CC]cb(�fYgdYWh]jYCm*�K?Y�dchYbh]UC�XYWfYUgY�]b�ZU]f�jUCiY�cZ�ZcfY][b�YlW?Ub[Y�WcbhfUWhg(�Uggia]b[�U�-,��UXjYfgY�
W?Ub[Y�]b�h?Y�ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhYg(�kciCX�VY�Uddfcl]aUhYCm� .,*3�a]CC]cb�Uh�;YWYaVYf�/-(�.,.0�UbX�
kUg�Uddfcl]aUhYCm� -4*4�a]CC]cb�Uh�;YWYaVYf�/-(�.,./*

#b�AUbiUfm�.,.1(�]b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb(�kY�YbhYfYX�]bhc�U�ZcfY][b�WiffYbWm�ZcfkUfX�
WcbhfUWh�k]h?�U�bch]cbUC�jUCiY�cZ�o13-*,�a]CC]cb�hc�Z]l�h?Y�L*J*�XcCCUf�Yei]jUCYbh�UggcW]UhYX�k]h?�h?Y�WUg?�
Wcbg]XYfUh]cb�h?Uh�]g�YldYWhYX�hc�VY�dUmUVCY�hc�h?Y�;ckCU]g�g?UfY?cCXYfg�idcb�WCcg]b[�cZ�h?Y�9ig]bYgg�:caV]bUh]cb*�
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YUW?�fYdcfh]b[�ib]h*�K?YgY�WUCWiCUh]cbg�WcbhU]b�ibWYfhU]bh]Yg�Ug�h?Ym�fYei]fY�aUbU[YaYbh�hc�aU_Y�Uggiadh]cbg�
]bWCiX]b[(�Vih�bch�C]a]hYX�hc(�aUf_Yh�WcadUfUVCYg(�ZihifY�WUg?�ZCckg�cZ�h?Y�fYdcfh]b[�ib]hg(�UbX�Uddfcdf]UhY�X]gWcibh�
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:fYX]h�8[fYYaYbh�$h?Y� ]fgh�8aYbXaYbh%(�k?]W?(�Uacb[�ch?Yf�h?]b[g(�]bWfYUgYX�h?Y�aUl]aia�CYjYCg�cZ�h?Y�hchUC�bYh�
CYjYfU[Y�fUh]c�WcjYbUbh�UbX�fYXiWYX�h?Y�a]b]aia�CYjYCg�cZ�WUg?�]bhYfYgh�YldYbgY�WcjYfU[Y�fUh]c�WcjYbUbh�Zcf�h?Y�
dYf]cX�Zfca�AibY�.4(�.,./�h?fci[?�h?Y�Z]C]b[�cZ�cif�gYWcbX�eiUfhYf�.,.0�fYgiChg(�giVAYWh�hc�WYfhU]b�WcbX]h]cbg�$h?Y�
8aYbXaYbh�GYf]cX%(�acX]Z]YX�WYfhU]b�WUhY[cf]Yg�cZ�h?Y�UddC]WUVCY�aUf[]b�$XYhYfa]bYX�VUgYX�cb�h?Y�hchUC�bYh�
CYjYfU[Y�fUh]c�cZ�"cCX]b[g%�Zcf�h?Y�XifUh]cb�cZ�h?Y�8aYbXaYbh�GYf]cX�k]h?�fYgdYWh�hc�]bhYfYgh�fUhYg�ibXYf�h?Y�KYfa�
CcUb�8� UW]C]hm�UbX�h?Y�IYjcCj]b[�:fYX]h� UW]C]hm(�UbX�acX]Z]YX�WYfhU]b�WcjYbUbhg�fYghf]Wh]b[�h?Y�UV]C]hm�cZ�"cCX]b[g(�
88D(�#bW*�UbX�WYfhU]b�giVg]X]Uf]Yg�cZ�"cCX]b[g�hc�WfYUhY(�]bWif(�UggiaY(�cf�dYfa]h�hc�Yl]gh�WYfhU]b�UXX]h]cbUC�
]bXYVhYXbYgg�UbX�C]Ybg�UbX�hc�aU_Y�cf�U[fYY�hc�dUm�cf�aU_Y�WYfhU]b�fYghf]WhYX�dUmaYbhg(�jcCibhUfm�dUmaYbhg�UbX�
X]ghf]Vih]cbg*�8g�cZ�h?Y�XUhY�cZ�h?Y� ]fgh�8aYbXaYbh(�h?Y�hYfag�cZ�h?Y�h?Yb)cihghUbX]b[�KYfa�CcUb�9� UW]C]hm�ibXYf�
h?Y�8aYbXYX�UbX�IYghUhYX�:fYX]h�8[fYYaYbh(�]bWCiX]b[�aUhif]hm�XUhYg(�]bhYfYgh�fUhYg�UbX�h?Y]f�UddC]WUVCY�aUf[]bg(�
fYaU]bYX�ibW?Ub[YX*�

4#8E�64A�4K"8���#4AH946GHE�A:��B"7�A:F%��A6'�
ABG8F�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF��6BAG�AH87$

22



NY�dU]X�XYVh�]ggiUbWY�Wcghg�cZ� /*.�a]CC]cb�]b�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,./�fYCUhYX�hc�h?Y� ]fgh�
8aYbXaYbh*�K?Y�8aYbXaYbh�GYf]cX�]g�bc�Ccb[Yf�]b�YZZYWh�ZcCCck]b[�h?Y�Z]C]b[�cZ�cif�gYWcbX�eiUfhYf�.,.0�fYgiChg�]b�
8i[igh�.,.0*�#b�.,..(�kY�YldYbgYX� ,*2�a]CC]cb�cZ�XYVh�fYZ]bUbW]b[�Wcghg(�dU]X�UWWfiYX�]bhYfYgh�cZ� /*0�a]CC]cb(�UbX�
dU]X�XYVh�]ggiUbWY�Wcghg�cZ� /-*0�a]CC]cb�fYCUhYX�hc�h?Y�8aYbXYX�UbX�IYghUhYX�:fYX]h�8[fYYaYbh*

8h�;YWYaVYf�/-(�.,.0(�kY�?UX� 45.*.�a]CC]cb�UjU]CUVCY�ibXYf�h?Y�IYjcCj]b[�:fYX]h� UW]C]hm*�K?]g�UjU]CUV]C]hm�
fYZCYWhg�U�fYXiWh]cb�cZ� /.*4�a]CC]cb�df]aUf]Cm�Zcf�ghUbXVm�CYhhYfg�cZ�WfYX]h�]ggiYX�U[U]bgh�h?Y�ZUW]C]hm*�K?Y�dfcWYYXg�cZ�
h?Y�IYjcCj]b[�:fYX]h� UW]C]hm�UfY�igYX�Zcf�[YbYfUC�WcfdcfUhY�difdcgYg*��

#b�.,./(�kY�aUXY�jcCibhUfm�dfYdUmaYbhg�hchUC]b[� .2*,�a]CC]cb�cb�cif�KYfa�CcUb�8� UW]C]hm�UbX� .,*.�a]CC]cb�cb�
cif�KYfa�CcUb�9� UW]C]hm*�8g�U�fYgiCh(�kY�YldYbgYX�Uddfcl]aUhYCm� -*-�a]CC]cb�Zcf�h?Y�kf]hY)cZZ�cZ�U�dcfh]cb�cZ�h?Y�
ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�?UX�VYYb�Uacfh]n]b[�cjYf�h?Y�YldYWhYX�C]ZY�cZ�h?YgY�Vcffck]b[g*

#b�.,..(�df]cf�hc�UaYbX]b[�h?Y�8aYbXYX�UbX�IYghUhYX�:fYX]h�8[fYYaYbh�]b�h?Y�Zcifh?�eiUfhYf(�kY�aUXY�
jcCibhUfm�dfYdUmaYbhg�hchUC]b[� -,,*,�a]CC]cb�cb�cif�h?Yb)cihghUbX]b[�KYfa�CcUb�9� UW]C]hm*�8g�U�fYgiCh(�kY�
YldYbgYX�Uddfcl]aUhYCm� ,*2�a]CC]cb�Zcf�h?Y�kf]hY)cZZ�cZ�U�dcfh]cb�cZ�h?Y�ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�
?UX�VYYb�Uacfh]n]b[�cjYf�h?Y�YldYWhYX�C]ZY�cZ�h?]g�Vcffck]b[*

K?Y�JYb]cf�JYWifYX�:fYX]h� UW]C]h]Yg�dfcj]XY�VUW_)id�C]ei]X]hm�Zcf�cif�bcb)L*J*�WfYX]h�ZUW]C]h]Yg*�NY�]bhYbX�hc�igY�
h?Y�UjU]CUV]C]hm�cZ�Ccb[)hYfa�Z]bUbW]b[�ibXYf�h?Y�JYb]cf�JYWifYX�:fYX]h� UW]C]h]Yg�hc�fYZ]bUbWY�Ubm�WiffYbh�aUhif]h]Yg�
fYCUhYX�hc�giW?�XYVh�U[fYYaYbhg�h?Uh�UfY�bch�ch?Yfk]gY�fYZ]bUbWYX�cb�U�Ccb[)hYfa�VUg]g�]b�h?Y]f�CcWUC�aUf_Yhg(�
YlWYdh�k?YfY�ch?Yfk]gY�fYWCUgg]Z]YX�hc�:iffYbh�dcfh]cb�cZ�Ccb[)hYfa�XYVh�cb�cif�:cbgcC]XUhYX�9UCUbWY�J?YYh*

E878#CG�BA�B9�/'�. �ABG8F�7H8��)�/��;if]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�kY�jcCibhUf]Cm�
fYXYYaYX�UbX�fYdifW?UgYX�h?Y�fYaU]b]b[�dcfh]cb�cZ�cif�2*.1��EchYg�XiY�.,.2*�K?]g�fYgiChYX�]b�df]bW]dUC�dUmaYbhg�
hchUC]b[� -.3*2�a]CC]cb�UbX� .*.�a]CC]cb�]b�UWWfiYX�]bhYfYgh*�NY�UCgc�YldYbgYX�Uddfcl]aUhYCm� ,*0�a]CC]cb�Zcf�h?Y�
kf]hY)cZZ�cZ�U�dcfh]cb�cZ�h?Y�ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�?UX�VYYb�Uacfh]n]b[�cjYf�h?Y�YldYWhYX�C]ZY�cZ�
h?Y�Vcffck]b[*�

#b�h?Y�Zcifh?�eiUfhYf�cZ�.,./(�kY�jcCibhUf]Cm�fYXYYaYX�U�dcfh]cb�cZ�cif�2*.1��EchYg�XiY�.,.2*�K?]g�fYgiChYX�]b�U�
df]bW]dUC�dUmaYbh�cZ� 1,*,�a]CC]cb�UbX� ,*5�a]CC]cb�]b�UWWfiYX�]bhYfYgh*�NY�UCgc�YldYbgYX�Uddfcl]aUhYCm� ,*.�a]CC]cb�
Zcf�h?Y�kf]hY)cZZ�cZ�U�dcfh]cb�cZ�h?Y�ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�?UX�VYYb�Uacfh]n]b[�cjYf�h?Y�YldYWhYX�
C]ZY�cZ�h?Y�Vcffck]b[*�#b�h?Y�Zcifh?�eiUfhYf�cZ�.,./(�kY�UCgc�WcadCYhYX�Ub�cdYb�aUf_Yh�fYdifW?UgY�cZ�cif�2*.1��
EchYg�XiY�.,.2�cZ� .*0�a]CC]cb*�

#b�h?Y�Z]fgh�eiUfhYf�cZ�.,..(�kY�UCgc�jcCibhUf]Cm�fYXYYaYX�U�dcfh]cb�cZ�cif�2*.1��EchYg�XiY�.,.2*�K?]g�fYgiChYX�
]b�U�df]bW]dUC�dUmaYbh�cZ� ..,*,�a]CC]cb�UbX� ,*.�a]CC]cb�]b�UWWfiYX�]bhYfYgh*�NY�UCgc�YldYbgYX�Uddfcl]aUhYCm�
 -*4�a]CC]cb�Zcf�h?Y�kf]hY)cZZ�cZ�U�dcfh]cb�cZ�h?Y�ibUacfh]nYX�XYVh�]ggiUbWY�Wcghg�h?Uh�kY�?UX�VYYb�Uacfh]n]b[�cjYf�
h?Y�YldYWhYX�C]ZY�cZ�h?Y�Vcffck]b[�UbX�Uddfcl]aUhYCm� /*0�a]CC]cb�Zcf�h?Y�dUmaYbh�cZ�Ub�YUfCm�fYXYadh]cb�dfYa]ia*�

ABA&H'F'�6E87�G�946�"�G�8F��NY�ih]C]nY�CcWUC�WiffYbWm�WfYX]h�ZUW]C]h]Yg�hc�Z]bUbWY�h?Y�cdYfUh]cbg�cZ�WYfhU]b�
bcb)L*J*�giVg]X]Uf]Yg*�K?YgY�WfYX]h�ZUW]C]h]Yg(�gcaY�cZ�k?]W?�UfY�[iUfUbhYYX�Vm�"cCX]b[g�UbX+cf�88D(�#bW*(�Yld]fY�Uh�
jUf]cig�XUhYg�h?fci[?�JYdhYaVYf�.,.4*�8h�;YWYaVYf�/-(�.,.0(� .3*2�a]CC]cb�kUg�cihghUbX]b[�ibXYf�cif�bcb)L*J*�
WfYX]h�ZUW]C]h]Yg�UbX�Ub�UXX]h]cbUC� 34*.�a]CC]cb�kUg�UjU]CUVCY*�8h�;YWYaVYf�/-(�.,./(� 1-*4�a]CC]cb�kUg�cihghUbX]b[�
ibXYf�h?YgY�ZUW]C]h]Yg�UbX�Ub�UXX]h]cbUC� 40*3�a]CC]cb�kUg�UjU]CUVCY*
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9�A4A6�A:�E8"4G87�GB�G�8�C8A7�A:�6B#5�A4G�BA�J�G��7BJ"4�F�#b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�
:caV]bUh]cb(�"cCX]b[g�UbX�88D(�#bW*(�YbhYfYX�]bhc�U�WfYX]h�U[fYYaYbh�$h?Y�9UW_ghcd�:fYX]h�8[fYYaYbh%�difgiUbh�hc�
k?]W?(�giVAYWh�hc�h?Y�hYfag�UbX�WcbX]h]cbg�gYh�Zcfh?�h?YfY]b(�h?Y�CYbXYfg�dUfhm�h?YfYhc�U[fYYX�hc�dfcj]XY�88D(�#bW*�
k]h?6�$]%� 040*.1�a]CC]cb�]b�KfUbW?Y�8�KYfa�CcUbg7�$]]%� -(05-*,�a]CC]cb�]b�KfUbW?Y�9�KYfa�CcUbg7�UbX�$]]]%�
 -(.1,*,�a]CC]cb�]b�fYjcCj]b[�CcUbg*�8XX]h]cbUCCm(�UbX�]b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb(�cb�AUbiUfm�.5(�
.,.1(�"cCX]b[g�UbX�88D(�#bW*�YbhYfYX�]bhc6�$]%�U� ]fgh�C]Yb�9f]X[Y�:fYX]h�8[fYYaYbh�difgiUbh�hc�k?]W?�h?Y�CYbXYfg�
dUfhm�h?YfYhc�?UjY�U[fYYX�hc�dfcj]XY�88D(�#bW*�k]h?�U� 40/*,�a]CC]cb�]bhYf]a�CcUb�ZUW]C]hm�$h?Y� ]fgh�C]Yb�9f]X[Y�
 UW]C]hm%7�UbX�$]]%�U�JYWcbX�C]Yb�9f]X[Y�:fYX]h�8[fYYaYbh�difgiUbh�hc�k?]W?�h?Y�CYbXYfg�dUfhm�h?YfYhc�?UjY�U[fYYX�hc�
dfcj]XY�88D(�#bW*�k]h?�U� 1,,*,�a]CC]cb�]bhYf]a�CcUb�ZUW]C]hm�$h?Y�JYWcbX�C]Yb�9f]X[Y� UW]C]hm�UbX�hc[Yh?Yf�k]h?�h?Y�
 ]fgh�C]Yb�9f]X[Y� UW]C]hm(�h?Y�9f]X[Y� UW]C]h]Yg%*�K?Y�dfcWYYXg�cZ�h?Y�Wcaa]haYbhg�dfcj]XYX�ibXYf�h?Y�9UW_ghcd�
:fYX]h�8[fYYaYbh�UbX�9f]X[Y� UW]C]h]Yg(�cf�cZ�ch?Yf�dYfaUbYbh�Z]bUbW]b[�h?Uh�fYdCUWYg�giW?�ZUW]C]h]Yg(�k?]W?�aUm�
]bWCiXY�h?Y�]ggiUbWY�cZ�XYVh�gYWif]h]Yg�UbX+cf�cbY�cf�acfY�gYb]cf�hYfa�CcUb�ZUW]C]h]Yg(�k]CC�VY�igYX(�Uacb[�ch?Yf�
h?]b[g(�hc�Z]bUbWY�h?Y�WUg?�Wcbg]XYfUh]cb�dUmUVCY�hc�;ckCU]g�g?UfY?cCXYfg�difgiUbh�hc�h?Y�9ig]bYgg�:caV]bUh]cb�
UbX�YldYbgYg�dUmUVCY�]b�WcbbYWh]cb�k]h?�h?Y�9ig]bYgg�:caV]bUh]cb�$]bWCiX]b[�XYVh�fYZ]bUbW]b[�Wcghg%�UbX�hc�
fYZ]bUbWY�Vcffck]b[g�ibXYf�h?Y�8aYbXYX�UbX�IYghUhYX�:fYX]h�8[fYYaYbh�]b�ZiCC*

785G�#4GHE�G�8F��8[[fY[UhY�aUhif]h]Yg�cZ�Ccb[)hYfa�XYVh�UfY�Ug�ZcCCckg� L4�PLOOLR4V�6�
.,.1���������������������������������������������������������������������������������������������������������������������������������������������������������������������  � 1.*,�
.,.2��������������������������������������������������������������������������������������������������������������������������������������������������������������������� � 2.*/�
.,.3��������������������������������������������������������������������������������������������������������������������������������������������������������������������� � 5,,*,�
.,.4��������������������������������������������������������������������������������������������������������������������������������������������������������������������� � 0--*.�
.,.5��������������������������������������������������������������������������������������������������������������������������������������������������������������������� � -(./0*0�
K?YfYUZhYf���������������������������������������������������������������������������������������������������������������������������������������������������������� � r�
KchUC��������������������������������������������������������������������������������������������������������������������������������������������������������������������  � .(215*5�

�AG8E8FG�8KC8AF8�4A7��AG8E8FG��A6B#8��#bhYfYgh�YldYbgY�kUg� -42*,�a]CC]cb�]b�.,.0(� .,-*3�a]CC]cb�
]b�.,./�UbX� -30*1�a]CC]cb�]b�.,..*

NY�WUd]hUC]nYX�]bhYfYgh�cZ� -,*3�a]CC]cb�]b�.,.0(� 4*,�a]CC]cb�]b�.,./�UbX� 2*2�a]CC]cb�]b�.,..*�K?Y�kY][?hYX)
UjYfU[Y�]bhYfYgh�fUhY�cZ�cif�Ccb[)hYfa�XYVh�cihghUbX]b[�Uh�;YWYaVYf�/-(�.,.0�kUg�2*1�(�Ug�WcadUfYX�hc�3*-��UbX�
2*2��Uh�;YWYaVYf�/-(�.,./�UbX�;YWYaVYf�/-(�.,..(�fYgdYWh]jYCm*

#bhYfYgh�]bWcaY�kUg� .4*-�a]CC]cb�]b�.,.0(� .2*.�a]CC]cb�]b�.,./�UbX� -3*,�a]CC]cb�]b�.,..*�#bhYfYgh�]bWcaY�
df]aUf]Cm�]bWCiXYg�]bhYfYgh�YUfbYX�cb�WUg?�UbX�WUg?�Yei]jUCYbhg�UbX�h?Y�XYZYffYX�dUmaYbh�cVC][Uh]cb�UggcW]UhYX�
k]h?�h?Y�gUCY�cZ�cif�ZcfaYf�:Ugh]b[�gY[aYbh*�
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.'����78E�I4G�I8F�4A7�E�F!�#4A4:8#8AG�

78E�I4G�I8�9�A4A6�4"��AFGEH#8AGF���#b�h?Y�bcfaUC�WcifgY�cZ�Vig]bYgg(�kY�UfY�YldcgYX�hc�aUf_Yh�f]g_�
UggcW]UhYX�k]h?�W?Ub[Yg�]b�ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhYg�UbX�]bhYfYgh�fUhYg*�Kc�aUbU[Y�U�dcfh]cb�cZ�h?YgY�
]b?YfYbh�f]g_g(�kY�aUm�difW?UgY�WYfhU]b�hmdYg�cZ�XYf]jUh]jY�Z]bUbW]UC�]bghfiaYbhg�VUgYX�cb�aUbU[YaYbh�g�AiX[aYbh�
cZ�h?Y�hfUXY)cZZ�VYhkYYb�f]g_(�cddcfhib]hm�UbX�Wcgh*�NY�Xc�bch�?cCX�cf�]ggiY�XYf]jUh]jY�Z]bUbW]UC�]bghfiaYbhg�Zcf�
hfUX]b[�cf�gdYWiCUh]jY�difdcgYg*�K?Y�]adUWh�cZ�?YX[Y�]bYZZYWh]jYbYgg�kUg�bch�g][b]Z]WUbh�]b�Ubm�cZ�h?Y�dYf]cXg�
dfYgYbhYX*

6HEE8A6L�78E�I4G�I8�6BAGE46GF��� fca�h]aY�hc�h]aY(�kY�igY�ZcfY][b�WiffYbWm�ZcfkUfX�WcbhfUWhg�hc�
fYXiWY�h?Y�YZZYWhg�cZ�ZCiWhiUh]cbg�]b�YlW?Ub[Y�fUhYg�fYCUh]b[�hc�WYfhU]b�ZcfY][b�WiffYbW]Yg*�8g�cZ�;YWYaVYf�/-(�.,.0�
UbX�;YWYaVYf�/-(�.,./(�kY�?UX�WiffYbWm�ZcfkUfX�WcbhfUWhg�cihghUbX]b[�k]h?�U�hchUC�bch]cbUC�Uacibh�cZ� ..4*-�
a]CC]cb�UbX� .,2*5�a]CC]cb(�fYgdYWh]jYCm(�h?Uh�?YX[Y�cif�YldcgifY�hc�W?Ub[Yg�]b�ZcfY][b�WiffYbWm�YlW?Ub[Y�fUhYg�Zcf�
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#b�.,.0(�cif�YZZYWh]jY�]bWcaY�hUl�fUhY�jUf]YX�Zfca�h?Y�L*J*�ZYXYfUC�ghUhihcfm�fUhY�df]aUf]Cm�XiY�hc�hUl�YldYbgY�
fYCUhYX�hc�[CcVUC�]bhUb[]VCY�Cck)hUlYX�]bWcaY(�Ug�kYCC�Ug�h?Y�]adUWh�cZ�WYfhU]b�bcb)L*J*�hUl�fUhYg�UbX�bcb)L*J*�
k]h??cCX]b[�hUl(�dUfh]UCCm�cZZgYh�Vm�h?Y�]adUWh�cZ�hUl�WfYX]hg*�8XX]h]cbUCCm(�Xif]b[�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0(�
kY�fYWc[b]nYX�Ub�]bWcaY�hUl�VYbYZ]h�cZ� 3*5�a]CC]cb�Ug�U�fYgiCh�cZ�YCYWh]cbg�aUXY�Ug�dUfh�cZ�cif�.,./�]bWcaY�hUl�
fYhifb*�

#b�.,./(�cif�YZZYWh]jY�]bWcaY�hUl�fUhY�jUf]YX�Zfca�h?Y�L*J*�ZYXYfUC�ghUhihcfm�fUhY�df]aUf]Cm�Ug�U�fYgiCh�cZ�
Uddfcl]aUhYCm� /2*-�a]CC]cb�Uhhf]VihUVCY�hc�Vch?�]bWfYUgYX�jUCiUh]cb�UCCckUbWYg�cb�X]gUCCckYX�]bhYfYgh�YldYbgY�]b�
h?Y�Lb]hYX�JhUhYg(�Ug�kYCC�Ug�bYh�]bWcaY�hUl�YldYbgY�fYgiCh]b[�Zfca�jUf]cig�W?Ub[Yg�]b�XYhYfa]bUh]cbg�fYCUhYX�hc�
h?Y�dchYbh]UC�fYUC]nUh]cb�cZ�XYZYffYX�hUl�UggYhg�UbX�h?Y�fYgiCh]b[�YghUVC]g?aYbh�cZ(�UbX�fYCYUgY�cZ(�jUCiUh]cb�
UCCckUbWYg�]b�WYfhU]b�bcb)L*J*�Aif]gX]Wh]cbg*�K?YgY�]bWcaY�hUl�YldYbgYg�kYfY�dUfh]UCCm�cZZgYh�Vm�U�bYh�]bWcaY�hUl�
VYbYZ]h�cZ�Uddfcl]aUhYCm� .2*-�a]CC]cb�fYgiCh]b[�Zfca�jUf]cig�]bhYfbUC�fYcf[Ub]nUh]cb�UbX�fYghfiWhif]b[�UWh]cbg�Xif]b[�
h?Y�mYUf(�k?]W?�]b�hifb�kUg�dUfh]UCCm�cZZgYh�Vm�h?Y�UggcW]UhYX�]adUWh�cb�cif�ZcfY][b�XYf]jYX�]bhUb[]VCY�]bWcaY�UbX�
X]gUCCckYX�]bhYfYgh�XYXiWh]cbg�]b�h?Y�L*J*(�Ug�kYCC�Ug�h?Y�]adUWh�cZ�ZUjcfUVCY�bcb)L*J*�hUl�fUhYg�UbX�hUl�WfYX]hg*

#b�.,..(�cif�YZZYWh]jY�]bWcaY�hUl�fUhY�jUf]YX�Zfca�h?Y�L*J*�ZYXYfUC�ghUhihcfm�fUhY�df]aUf]Cm�Ug�U�fYgiCh�cZ�
fYWc[b]n]b[�U�bYh�]bWcaY�hUl�VYbYZ]h�cZ�Uddfcl]aUhYCm� 3*1�a]CC]cb�XiY�hc�W?Ub[Yg�]b�cif�XYhYfa]bUh]cb�fYCUhYX�hc�h?Y�
dchYbh]UC�fYUC]nUh]cb�cZ�XYZYffYX�hUl�UggYhg�UbX�h?Y�fYgiCh]b[�fYCYUgY�cZ�U�jUCiUh]cb�UCCckUbWY�]b�U�bcb)L*J*�
Aif]gX]Wh]cb(�Ug�kYCC�Ug�h?Y�VYbYZ]h�Zfca�ZcfY][b�XYf]jYX�]bhUb[]VCY�]bWcaY�XYXiWh]cbg�]b�h?Y�L*J*�#b�UXX]h]cb(�cif�
YZZYWh]jY�hUl�fUhY�jUf]Yg�Zfca�h?Y�L*J*�ZYXYfUC�ghUhihcfm�fUhY�Ug�U�fYgiCh�cZ�h?Y� -/*2�a]CC]cb�[U]b�cb�VUf[U]b�difW?UgY�
cZ�KY_Zcf(�k?]W?�kUg�bch�giVAYWh�hc�]bWcaY�hUl*

8g�cZ�;YWYaVYf�/-(�.,.0(�kY�?UjY�fYZibXUVCY�]bWcaY�hUlYg�cZ�Uddfcl]aUhYCm� .0*4�a]CC]cb(� -,*1�a]CC]cb�cZ�
k?]W?�]g�WCUgg]Z]YX�Ug�GfYdU]X�YldYbgYg�UbX�ch?Yf�UbX� -0*/�a]CC]cb�WCUgg]Z]YX�Ug�Fh?Yf�UggYhg�UbX�XYZYffYX�
W?Uf[Yg�cb�cif�:cbgcC]XUhYX�9UCUbWY�J?YYh(�Ug�WcadUfYX�hc�Uddfcl]aUhYCm� .,*,�a]CC]cb�WCUgg]Z]YX�Ug�GfYdU]X�
YldYbgYg�UbX�ch?Yf�UbX� --*4�a]CC]cb�WCUgg]Z]YX�Ug�Fh?Yf�UggYhg�UbX�XYZYffYX�W?Uf[Yg�Ug�cZ�;YWYaVYf�/-(�.,./*�
NY�UCgc�?UjY�]bWcaY�hUlYg�dUmUVCY�cZ�Uddfcl]aUhYCm� -5*,�a]CC]cb�UbX� -,*2�a]CC]cb�WCUgg]Z]YX�Ug�8WWfiYX�
YldYbgYg�UbX�ch?Yf�cb�cif�:cbgcC]XUhYX�9UCUbWY�J?YYhg�Ug�cZ�;YWYaVYf�/-(�.,.0�UbX�.,./(�fYgdYWh]jYCm*�

K?Y�Uddfcl]aUhY�hUl�YZZYWh�cZ�YUW?�g][b]Z]WUbh�hmdY�cZ�hYadcfUfm�X]ZZYfYbWY�UbX�WUffmZcfkUfX�h?Uh�fYgiChg�]b�U�
XYZYffYX�hUl�UggYh�cf�C]UV]C]hm�]g�Ug�ZcCCckg6

7TRT?QTa�,
%
�)�- �)�,
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7TUTaaTS�cPg�PbbTcb
�adCcmYY�VYbYZ]hg���������������������������������������������������������������������������������������������������������������� �� 
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12'1� � -3/*-�
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'�� � /2*2�
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�',� � -.*5�
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),'/� � 42*-�
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'.� � 43*,�
FdYfUh]b[�CYUgY�C]UV]C]h]Yg���������������������������������������������������������������������������������������������������� � �0',� � .3*1�
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MUCiUh]cb�UCCckUbWYg������������������������������������������������������������������������������������������������������������� � ��11'1$� � $.23*-%�
;YZYffYX�hUl�UggYhg������������������������������������������������������������������������������������������������������������� �� ,0-'2�  � /34*4�

7TUTaaTS�cPg�[XPQX[XcXTb
Fh?Yf�]bhUb[]VCY�UggYhg������������������������������������������������������������������������������������������������������� �� �

.'�$�  � $-.3*0%�
 ]lYX�UggYhg�������������������������������������������������������������������������������������������������������������������������� � ��2'-$� � $04*-%�
FdYfUh]b[�CYUgY�f][?h)cZ)igY�UggYhg���������������������������������������������������������������������������������� � ��/'2$� � $.3*-%�
Fh?Yf����������������������������������������������������������������������������������������������������������������������������������� � �
.'0$� � $./*/%�
;YZYffYX�hUl�C]UV]C]h]Yg��������������������������������������������������������������������������������������������������������� �� �
10'�$�  � $..1*5%�

;YZYffYX�hUl�UggYhg(�bYh������������������������������������������������������������������������������������������������������ �� 
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;YZYffYX�hUl�UggYhg�UbX�C]UV]C]h]Yg�fYWc[b]nYX�]b�cif�:cbgcC]XUhYX�9UCUbWY�J?YYhg�UfY�Ug�ZcCCckg6
7TRT?QTa�,
%

�)�- �)�,
 L4�PLOOLR4V�

L*J*�ZYXYfUC�UbX�ghUhY�XYZYffYX�hUl�UggYh(�bYh������������������������������������������������������������������ �� 
�/'0�  � 44*.�
Fh?Yf�bcb)L*J*�XYZYffYX�hUl�UggYh(�bYh������������������������������������������������������������������������������ � /
')� � 20*3�
;YZYffYX�hUl�UggYh(�bYh�������������������������������������������������������������������������������������������������������� �� 
10'0�  � -1.*5�
�
7898EE87��A6B#8�G4K�4FF8GF�4A7�"�45�"�G�8F�4A7�I4"H4G�BA�4""BJ4A68F��K?Y�XYZYffYX�

]bWcaY�hUl�UggYhg�UbX�C]UV]C]h]Yg�giaaUf]nYX�UVcjY�fYZCYWh�h?Y�]adUWh�cZ�hYadcfUfm�X]ZZYfYbWYg�VYhkYYb�h?Y�WUffm]b[�
Uacibhg�cZ�UggYhg�UbX�C]UV]C]h]Yg�Zcf�Z]bUbW]UC�fYdcfh]b[�difdcgYg�UbX�h?Y�VUg]g�cZ�giW?�UggYhg�UbX�C]UV]C]h]Yg�Zcf�
]bWcaY�hUl�difdcgYg*�8J:�30,�)�74FRPH�"D>HV�ghUhYg�h?Uh�WcadUb]Yg�aigh�aYUgifY�XYZYffYX�hUl�Uacibhg�Uh�h?Y�
fUhY�Uh�k?]W?�h?Ym�UfY�YldYWhYX�hc�VY�fYUC]nYX*�

8g�cZ�;YWYaVYf�/-(�.,.0�UbX�;YWYaVYf�/-(�.,./(�kY�?UX�XYZYffYX�hUl�UggYhg�Zfca�XcaYgh]W�UbX�bcb)L*J*�bYh�
cdYfUh]b[�Ccgg�UbX�hUl�WfYX]h�WUffmZcfkUfXg�cZ� .//*/�a]CC]cb�UbX� ...*2�a]CC]cb(�fYgdYWh]jYCm*�8ddfcl]aUhYCm� --4*0�
a]CC]cb�cZ�h?Y�XYZYffYX�hUl�UggYhg�Uh�;YWYaVYf�/-(�.,.0�fYCUhY�hc�EFC�UbX�hUl�WfYX]hg�h?Uh�WUb�VY�WUff]YX�ZcfkUfX�
]bXYZ]b]hYCm�k]h?�h?Y�fYaU]bXYf�Yld]f]b[�VYhkYYb�.,.1�UbX�.,00*�

8WWcibh]b[�[i]XUbWY�Zcf�]bWcaY�hUlYg�fYei]fYg�U�XYZYffYX�hUl�C]UV]C]hm�hc�VY�YghUVC]g?YX�Zcf�h?Y�L*J*�hUl�]adUWh�
cZ�ibX]ghf]VihYX�YUfb]b[g�cZ�bcb)L*J*�giVg]X]Uf]Yg�ibCYgg�]h�WUb�VY�g?ckb�h?Uh�h?YgY�YUfb]b[g�k]CC�VY�dYfaUbYbhCm�
fY]bjYghYX�cihg]XY�h?Y�L*J*�K?Y�ibX]ghf]VihYX�YUfb]b[g�cZ�cif�bcb)L*J*�giVg]X]Uf]Yg�k]CC�[YbYfUCCm�bch�VY�hUlYX�idcb�
fYdUhf]Uh]cb�hc�h?Y�L*J*�Ug�h?YgY�YUfb]b[g�k]CC�VY�hfYUhYX�Ug�dfYj]cigCm�hUlYX�]bWcaY�Zfca�Y]h?Yf�h?Y�cbY)h]aY�
hfUbg]h]cb�hUl�cf�!#CK#(�cf�h?Ym�k]CC�VY�cZZgYh�k]h?�U�ZiCC�X]j]XYbXg�fYWY]jYX�XYXiWh]cb*�NY�?UjY�dfcj]XYX�XYZYffYX�
]bWcaY�hUlYg�Zcf�h?Y�Ygh]aUhYX�bcb)L*J*�]bWcaY�hUl�UbX�UddC]WUVCY�k]h??cCX]b[�hUlYg�cb�YUfb]b[g�cZ�giVg]X]Uf]Yg�
YldYWhYX�hc�VY�X]ghf]VihYX*

#b�UWWcfXUbWY�k]h?�h?Y�UWWcibh]b[�[i]XUbWY�Zcf�]bWcaY�hUlYg(�kY�fYj]Yk�h?Y�C]_YC]?ccX�h?Uh�kY�k]CC�fYUC]nY�h?Y�
VYbYZ]h�cZ�XYZYffYX�hUl�UggYhg�UbX�Ygh]aUhY�k?Yh?Yf�fYWcjYfUV]C]hm�cZ�cif�XYZYffYX�hUl�UggYhg�]g�tacfY�C]_YCm�h?Ub�
bch(u�VUgYX�cb�ZcfYWUghg�cZ�hUlUVCY�]bWcaY�]b�h?Y�fYCUhYX�hUl�Aif]gX]Wh]cbg*�#b�XYhYfa]b]b[�h?Y�fYei]fYaYbh�Zcf�U�
jUCiUh]cb�UCCckUbWY(�h?Y�?]ghcf]WUC�fYgiChg(�dfcAYWhYX�ZihifY�cdYfUh]b[�fYgiChg�VUgYX�idcb�UddfcjYX�Vig]bYgg�dCUbg(�
YC][]VCY�WUffm�ZcfkUfX�dYf]cXg(�UbX�hUl�dCUbb]b[�cddcfhib]h]Yg�UfY�Wcbg]XYfYX(�UCcb[�k]h?�ch?Yf�fYCYjUbh�dcg]h]jY�UbX�
bY[Uh]jY�Yj]XYbWY*�#Z(�VUgYX�idcb�UjU]CUVCY�Yj]XYbWY(�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Y�XYZYffYX�hUl�UggYhg�k]CC�bch�VY�
fYUC]nYX(�U�jUCiUh]cb�UCCckUbWY�]g�fYWcfXYX*�;if]b[�.,..�UbX�.,./(�kY�fYWcfXYX�U�ZiCC�jUCiUh]cb�UCCckUbWY�U[U]bgh�
h?Y�XYZYffYX�hUl�UggYh�YghUVC]g?YX�Zcf�h?Y�WiffYbh�mYUf�Ygh]aUhYX�]bWfYUgY�]b�X]gUCCckYX�]bhYfYgh�YldYbgY�XYXiWh]cbg�
]b�h?Y�L*J*(�fYgiCh]b[�]b�Ub�]bWfYUgY�]b�hUl�YldYbgY�cZ�Uddfcl]aUhYCm� -1*3�a]CC]cb�UbX� /-*,�a]CC]cb(�fYgdYWh]jYCm*�
;if]b[�.,.0(�kY�fYWcfXYX�U�XYWfYUgY�]b�h?Y�jUCiUh]cb�UCCckUbWY�U[U]bgh�h?Y�XYZYffYX�hUl�UggYh�fYCUhYX�hc�dfYj]cigCm�
X]gUCCckYX�]bhYfYgh�YldYbgY�XYXiWh]cbg�]b�h?Y�L*J*(�fYgiCh]b[�]b�U�XYWfYUgY�]b�hUl�YldYbgY�cZ�Uddfcl]aUhYCm�
 1*/�a]CC]cb*�

 ifh?Yf(�XiY�hc�h?Y�ibWYfhU]bhm�UggcW]UhYX�k]h?�h?Y�dchYbh]UC�]adUWh�cZ�[YcdcC]h]WUC�WcbZC]Whg�cf�YjYbhg(�Ug�kYCC�Ug�
aUWfcYWcbca]W�ZUWhcfg(�]bWCiX]b[�gighU]bYX�cf�]bWfYUgYX�]bZCUh]cb(�fYbY[ch]UhYX�hfUXY�U[fYYaYbhg(�UbX�hUf]ZZg�cf�
]adcfh�fYghf]Wh]cbg(�kY�aUm�YldYf]YbWY�CckYf�h?Ub�dfcAYWhYX�YUfb]b[g�]b�WYfhU]b�Aif]gX]Wh]cbg�]b�ZihifY�dYf]cXg�UbX(�Ug�
U�fYgiCh(�]h�]g�fYUgcbUVCm�dcgg]VCY�h?Uh�W?Ub[Yg�]b�jUCiUh]cb�UCCckUbWYg�WciCX�VY�fYWc[b]nYX�]b�ZihifY�dYf]cXg�UbX�
giW?�W?Ub[Yg�WciCX�VY�aUhYf]UC�hc�cif�Z]bUbW]UC�ghUhYaYbhg*

;if]b[�.,.0(�.,./�UbX�.,..(�kY�fYWcfXYX�U�bYh�hUl�YldYbgY�cZ� .2*,�a]CC]cb(� 4*5�a]CC]cb�UbX� ,*2�a]CC]cb(�
fYgdYWh]jYCm(�fYgiCh]b[�Zfca�bYh�CcggYg�]b�WYfhU]b�Aif]gX]Wh]cbg�k]h?�bc�WcffYgdcbX]b[�hUl�VYbYZ]h�XiY�hc�]bWfYUgYg�]b�
cif�jUCiUh]cb�UCCckUbWY*�K?YgY�]bWcaY�hUl�YldYbgYg�kYfY�]adUWhYX�]b�.,.0(�.,./�UbX�.,..�Vm�U�bYh�hUl�YldYbgY�
$VYbYZ]h%�cZ� $1*-%�a]CC]cb(� /2*-�a]CC]cb(�UbX� 4*5�a]CC]cb(�fYgdYWh]jYCm(�fYgiCh]b[�Zfca�W?Ub[Yg�]b�XYhYfa]bUh]cbg�
fYCUh]b[�hc�h?Y�dchYbh]UC�fYUC]nUh]cb�cZ�XYZYffYX�hUl�UggYhg�UbX�h?Y�fYgiCh]b[�YghUVC]g?aYbh�cZ(�cf�fYCYUgY�cZ(�jUCiUh]cb�
UCCckUbWYg(�Ug�kYCC�Ug�h?Y�]bWfYUgY�]b�jUCiUh]cb�UCCckUbWYg�fYCUhYX�hc�h?Y�X]gUCCckYX�L*J*�]bhYfYgh�YldYbgY�
XYXiWh]cbg*

8g�cZ�;YWYaVYf�/-(�.,.0�UbX�;YWYaVYf�/-(�.,./(�kY�?UjY�U�jUCiUh]cb�UCCckUbWY�cZ� .44*4�a]CC]cb�UbX� .23*-�
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: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]hg�hc�cVhU]b�fYUgcbUVCY�UggifUbWY�UVcih�k?Yh?Yf�h?Y�Z]bUbW]UC�ghUhYaYbhg�UfY�ZfYY�cZ�aUhYf]UC�
a]gghUhYaYbh(�k?Yh?Yf�XiY�hc�Yffcf�cf�ZfUiX(�UbX�k?Yh?Yf�YZZYWh]jY�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�kUg�
aU]bhU]bYX�]b�UCC�aUhYf]UC�fYgdYWhg*

Fif�UiX]hg�cZ�h?Y�Z]bUbW]UC�ghUhYaYbhg�]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�hc�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*�Fif�UiX]h�cZ�
]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�]bWCiXYX�cVhU]b]b[�Ub�ibXYfghUbX]b[�cZ�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�
fYdcfh]b[(�UggYgg]b[�h?Y�f]g_�h?Uh�U�aUhYf]UC�kYU_bYgg�Yl]ghg(�UbX�hYgh]b[�UbX�YjUCiUh]b[�h?Y�XYg][b�UbX�cdYfUh]b[�
YZZYWh]jYbYgg�cZ�]bhYfbUC�WcbhfcC�VUgYX�cb�h?Y�UggYggYX�f]g_*�Fif�UiX]hg�UCgc�]bWCiXYX�dYfZcfa]b[�giW?�ch?Yf�
dfcWYXifYg�Ug�kY�Wcbg]XYfYX�bYWYggUfm�]b�h?Y�W]fWiaghUbWYg*�NY�VYC]YjY�h?Uh�cif�UiX]hg�dfcj]XY�U�fYUgcbUVCY�
VUg]g�Zcf�cif�cd]b]cbg*

-,-



7TUX]XcXA]�P]S�"X?XcPcXA]b�AU��]cTa]P[�6A]caA[�AeTa�9X]P]RXP[�ETBAacX]V

8�WcadUbmsg�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�]g�U�dfcWYgg�XYg][bYX�hc�dfcj]XY�fYUgcbUVCY�UggifUbWY�
fY[UfX]b[�h?Y�fYC]UV]C]hm�cZ�Z]bUbW]UC�fYdcfh]b[�UbX�h?Y�dfYdUfUh]cb�cZ�Z]bUbW]UC�ghUhYaYbhg�Zcf�YlhYfbUC�difdcgYg�]b�
UWWcfXUbWY�k]h?�[YbYfUCCm�UWWYdhYX�UWWcibh]b[�df]bW]dCYg*�8�WcadUbmsg�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�
]bWCiXYg�h?cgY�dcC]W]Yg�UbX�dfcWYXifYg�h?Uh�$-%�dYfhU]b�hc�h?Y�aU]bhYbUbWY�cZ�fYWcfXg�h?Uh(�]b�fYUgcbUVCY�XYhU]C(�
UWWifUhYCm�UbX�ZU]fCm�fYZCYWh�h?Y�hfUbgUWh]cbg�UbX�X]gdcg]h]cbg�cZ�h?Y�UggYhg�cZ�h?Y�WcadUbm7�$.%�dfcj]XY�fYUgcbUVCY�
UggifUbWY�h?Uh�hfUbgUWh]cbg�UfY�fYWcfXYX�Ug�bYWYggUfm�hc�dYfa]h�dfYdUfUh]cb�cZ�Z]bUbW]UC�ghUhYaYbhg�]b�UWWcfXUbWY�
k]h?�[YbYfUCCm�UWWYdhYX�UWWcibh]b[�df]bW]dCYg(�UbX�h?Uh�fYWY]dhg�UbX�YldYbX]hifYg�cZ�h?Y�WcadUbm�UfY�VY]b[�aUXY�
cbCm�]b�UWWcfXUbWY�k]h?�Uih?cf]nUh]cbg�cZ�aUbU[YaYbh�UbX�X]fYWhcfg�cZ�h?Y�WcadUbm7�UbX�$/%�dfcj]XY�fYUgcbUVCY�
UggifUbWY�fY[UfX]b[�dfYjYbh]cb�cf�h]aYCm�XYhYWh]cb�cZ�ibUih?cf]nYX�UWei]g]h]cb(�igY(�cf�X]gdcg]h]cb�cZ�h?Y�WcadUbmsg�
UggYhg�h?Uh�WciCX�?UjY�U�aUhYf]UC�YZZYWh�cb�h?Y�Z]bUbW]UC�ghUhYaYbhg*

9YWUigY�cZ�]hg�]b?YfYbh�C]a]hUh]cbg(�]bhYfbUC�WcbhfcC�cjYf�Z]bUbW]UC�fYdcfh]b[�aUm�bch�dfYjYbh�cf�XYhYWh�a]gghUhYaYbhg*�
8Cgc(�dfcAYWh]cbg�cZ�Ubm�YjUCiUh]cb�cZ�YZZYWh]jYbYgg�hc�ZihifY�dYf]cXg�UfY�giVAYWh�hc�h?Y�f]g_�h?Uh�WcbhfcCg�aUm�
VYWcaY�]bUXYeiUhY�VYWUigY�cZ�W?Ub[Yg�]b�WcbX]h]cbg(�cf�h?Uh�h?Y�XY[fYY�cZ�WcadC]UbWY�k]h?�h?Y�dcC]W]Yg�cf�
dfcWYXifYg�aUm�XYhYf]cfUhY*

6aXcXRP[�4dSXc�#PccTab

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

�]RA?T�GPgTb�j�ETUTa�cA�AAcTb�
�P]S�
,�cA�cWT�RA]bA[XSPcTS�UX]P]RXP[�bcPcT?T]cb

1ULWLFDO��;GLW�9DWWHU�2HVFULSWLR4

K?Y�:cadUbm�cdYfUhYg�]b�aUbm�X]ZZYfYbh�[Yc[fUd?]W�CcWUh]cbg(�]bWCiX]b[�gYjYfUC�bcb)L*J*(�ghUhY�UbX�CcWUC�hUl�
Aif]gX]Wh]cbg*�;YhYfa]b]b[�h?Y�dfcj]g]cb�Zcf�]bWcaY�hUlYg(�h?Y�fYUC]nUV]C]hm�cZ�XYZYffYX�hUl�UggYhg�UbX�h?Y�fYWc[b]h]cb�
UbX�aYUgifYaYbh�cZ�hUl�dcg]h]cbg�fYei]fYg�aUbU[YaYbh�hc�aU_Y�Uggiadh]cbg�UbX�AiX[aYbhg�fY[UfX]b[�h?Y�
UddC]WUh]cb�cZ�WcadCYl�hUl�CUkg�UbX�fY[iCUh]cbg�Ug�kYCC�Ug�dfcAYWhYX�ZihifY�cdYfUh]b[�fYgiChg(�YC][]VCY�WUffm�ZcfkUfX�
dYf]cXg(�UbX�hUl�dCUbb]b[�cddcfhib]h]Yg*

K?Y�:cadUbm�fYWcfXYX�Ub�]bWcaY�hUl�YldYbgY�cZ� .3*4�a]CC]cb�Zcf�h?Y�mYUf�YbXYX�;YWYaVYf�/-(�.,.0�UbX�bYh�
XYZYffYX�hUl�UggYhg�cZ� -43*3�a]CC]cb(�bYh�cZ�jUCiUh]cb�UCCckUbWYg�cZ� .44*4�a]CC]cb(�UbX�ibfYWc[b]nYX�hUl�VYbYZ]hg�
UbX�fYCUhYX�]bhYfYgh�UbX�dYbUCh]Yg�cZ� /0*.�a]CC]cb�Ug�cZ�;YWYaVYf�/-(�.,.0*�8WWcibh]b[�Zcf�]bWcaY�hUlYg�fYei]fYg�
aUbU[YaYbh�hc�aU_Y�Uggiadh]cbg�UbX�AiX[aYbhg*�GYfZcfa]b[�UiX]h�dfcWYXifYg�hc�YjUCiUhY�h?Y�fYUgcbUVCYbYgg�cZ�
aUbU[YaYbhsg�Uggiadh]cbg�UbX�AiX[aYbhg�fYei]fYX�U�?][?�XY[fYY�cZ�UiX]hcf�AiX[aYbh�UbX�Ub�]bWfYUgYX�YlhYbh�cZ�
YZZcfh(�]bWCiX]b[�h?Y�bYYX�hc�]bjcCjY�cif�]bWcaY�hUl�gdYW]UC]ghg*

6R=�W.H�1ULWLFDO��;GLW�9DWWHU�BDV��GGUHVVHG�L4�W.H��;GLW

Fif�UiX]h�dfcWYXifYg�fYCUhYX�hc�h?Y�dfcj]g]cb�Zcf�]bWcaY�hUlYg(�h?Y�fYUC]nUV]C]hm�cZ�XYZYffYX�hUl�UggYhg�UbX�h?Y�
fYWc[b]h]cb�UbX�aYUgifYaYbh�cZ�hUl�dcg]h]cbg�]bWCiXYX�h?Y�ZcCCck]b[�k?]W?�kYfY�dYfZcfaYX�k]h?�h?Y�Ugg]ghUbWY�cZ�
cif�]bWcaY�hUl�gdYW]UC]ghg(�Uacb[�ch?Yfg6�

w NY�hYghYX�h?Y�YZZYWh]jYbYgg�cZ�WcbhfcCg�cjYf�h?Y�:cadUbmsg�XYhYfa]bUh]cb�cZ�h?Y�dfcj]g]cb�Zcf�]bWcaY�hUlYg(�
h?Y�fYUC]nUV]C]hm�cZ�XYZYffYX�hUl�UggYhg�UbX�h?Y�fYWc[b]h]cb�UbX�aYUgifYaYbh�cZ�hUl�dcg]h]cbg*

w NY�hYghYX�h?Y�dfcj]g]cb�Zcf�]bWcaY�hUlYg(�]bWCiX]b[�h?Y�YZZYWh]jY�hUl�fUhY�fYWcbW]C]Uh]cb(�dYfaUbYbh�UbX�
hYadcfUfm�X]ZZYfYbWYg�UbX�ibWYfhU]b�hUl�dcg]h]cbg(�Vm�YjUCiUh]b[�Wcaaib]WUh]cbg�k]h?�hUl�UXj]gcfg�UbX�
fY[iCUhcfg(�UbX�hYgh]b[�h?Y�ibXYfCm]b[�XUhU�Zcf�WcadCYhYbYgg�UbX�UWWifUWm*

-,.



w NY�YjUCiUhYX�h?Y�g][b]Z]WUbh�Uggiadh]cbg�igYX�Vm�aUbU[YaYbh�]b�YghUVC]g?]b[�UbX�aYUgif]b[�hUl)fYCUhYX�
UggYhg�UbX�C]UV]C]h]Yg(�]bWCiX]b[�h?Y�UddC]WUh]cb�cZ�fYWYbh�hUl�CUkg�UbX�fY[iCUh]cbg(�Ug�kYCC�Ug�ZcfYWUghYX�
hUlUVCY�]bWcaY(�YC][]VCY�WUffm�ZcfkUfX�dYf]cXg�UbX�hUl�dCUbb]b[�cddcfhib]h]Yg�giddcfh]b[�h?Y�fYUC]nUV]C]hm�cZ�
XYZYffYX�hUl�UggYhg*

w NY�YjUCiUhYX�h?Y�UddC]WUh]cb�cZ�fYCYjUbh�hUl�CUkg�UbX�fY[iCUh]cbg�UbX�h?Y�fYUgcbUVCYbYgg�cZ�aUbU[YaYbhsg�
UggYggaYbhg�cZ�k?Yh?Yf�WYfhU]b�hUl�dcg]h]cbg�UfY�acfY�C]_YCm�h?Ub�bch�cZ�VY]b[�gighU]bYX*

:AASfX[[��?BPXa?T]c�4]P[hbXb�j�ETUTa�cA�AAcTb�
�P]S�,�cA�cWT�RA]bA[XSPcTS�UX]P]RXP[�bcPcT?T]cb�

1ULWLFDO��;GLW�9DWWHU�2HVFULSWLR4

K?Y�:cadUbm�WcbXiWhg�]hg�UbbiUC�[ccXk]CC�]adU]faYbh�hYgh�]b�h?Y�Zcifh?�eiUfhYf�cZ�YUW?�mYUf(�Ug�kYCC�Ug�k?YbYjYf�
UXjYfgY�YjYbhg�cf�W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�U�dcgg]VCY�]adU]faYbh*� U]f�jUCiY�cZ�YUW?�fYdcfh]b[�ib]h�]g�
Ygh]aUhYX�VUgYX�cb�U�WcaV]bUh]cb�cZ�X]gWcibhYX�WUg?�ZCckg�UbX�h?Y�igY�cZ�df]W]b[�aiCh]dCYg�XYf]jYX�Zfca�Ub�
UbUCmg]g�cZ�WcadUfUVCY�diVC]W�WcadUb]Yg�aiCh]dC]YX�U[U]bgh�?]ghcf]WUC�UbX+cf�Ubh]W]dUhYX�Z]bUbW]UC�aYhf]Wg�cZ�YUW?�
fYdcfh]b[�ib]h*�K?YgY�WUCWiCUh]cbg�WcbhU]b�ibWYfhU]bh]Yg�Ug�h?Ym�fYei]fY�aUbU[YaYbh�hc�aU_Y�Uggiadh]cbg�
]bWCiX]b[(�Vih�bch�C]a]hYX�hc(�aUf_Yh�WcadUfUVCYg(�ZihifY�WUg?�ZCckg�cZ�h?Y�fYdcfh]b[�ib]hg(�UbX�Uddfcdf]UhY�X]gWcibh�
UbX�Ccb[)hYfa�[fckh?�fUhYg*

8g�U�fYgiCh�cZ�h?Y�:cadUbmsg�UbbiUC�[ccXk]CC�]adU]faYbh�hYgh�Zcf�h?Y�;f]jYC]bY�fYdcfh]b[�ib]h�]b�h?Y�Zcifh?�eiUfhYf�cZ�
.,.0(�bc�]adU]faYbh�kUg�]XYbh]Z]YX*�

K?Y�WcbgcC]XUhYX�[ccXk]CC�VUCUbWY�kUg� -4,*/�a]CC]cb�Ug�cZ�;YWYaVYf�/-(�.,.0�k?]W?�]g�Uhhf]VihYX�Ybh]fYCm�hc�h?Y�
;f]jYC]bY�fYdcfh]b[�ib]h*�K?Y�]adU]faYbh�hYgh�fYei]fYg�aUbU[YaYbh�hc�aU_Y�Uggiadh]cbg�hc�Ygh]aUhY�h?Y�ZU]f�jUCiY�
cZ�h?Y�fYdcfh]b[�ib]h*�GYfZcfa]b[�UiX]h�dfcWYXifYg�hc�YjUCiUhY�h?Y�fYUgcbUVCYbYgg�cZ�aUbU[YaYbhsg�Uggiadh]cbg�
fYCUhYX�hc�aUf_Yh�WcadUfUVCYg(�ZihifY�WUg?�ZCckg(�UbX�X]gWcibh�UbX�Ccb[)hYfa�[fckh?�fUhYg�fYei]fYX�U�?][?�XY[fYY�
cZ�UiX]hcf�AiX[aYbh�UbX�Ub�]bWfYUgYX�YlhYbh�cZ�YZZcfh(�]bWCiX]b[�h?Y�bYYX�hc�]bjcCjY�cif�ZU]f�jUCiY�gdYW]UC]ghg*

6R=�W.H�1ULWLFDO��;GLW�9DWWHU�BDV��GGUHVVHG�L4�W.H��;GLW

Fif�UiX]h�dfcWYXifYg�fYCUhYX�hc�aUf_Yh�WcadUfUVCYg(�ZihifY�WUg?�ZCckg�UbX�X]gWcibh�UbX�Ccb[)hYfa�[fckh?�fUhYg�
]bWCiXYX�h?Y�ZcCCck]b[(�Uacb[�ch?Yfg6�

w NY�hYghYX�h?Y�YZZYWh]jYbYgg�cZ�WcbhfcCg�cjYf�h?Y�:cadUbmsg�[ccXk]CC�]adU]faYbh�hYgh�UbX�XYhYfa]bUh]cb�cZ�
fYCUhYX�Uggiadh]cbg(�]bWCiX]b[�h?cgY�cjYf�aUf_Yh�WcadUfUVCYg(�ZihifY�WUg?�ZCckg�UbX�X]gWcibh�UbX�Ccb[)
hYfa�[fckh?�fUhYg*�

w NY�YjUCiUhYX�aUbU[YaYbhsg�UV]C]hm�hc�UWWifUhYCm�ZcfYWUgh�ZihifY�WUg?�ZCckg�k]h?]b�h?Y�[ccXk]CC�]adU]faYbh�
hYgh(�Vm�WcadUf]b[�UWhiUC�fYdcfh]b[�ib]h�fYgiChg�hc�aUbU[YaYbhsg�?]ghcf]WUC�ZcfYWUghg*�

w NY�YjUCiUhYX�h?Y�fYUgcbUVCYbYgg�cZ�aUbU[YaYbhsg�ZcfYWUgh�cZ�ZihifY�WUg?�ZCckg�Vm�WcadUf]b[�h?Y�
dfcAYWhYX�WUg?�ZCckg�hc�$-%�?]ghcf]WUC�fYgiChg(�$.%�]bhYfbUC�Wcaaib]WUh]cbg�hc�aUbU[YaYbh�UbX�h?Y�9cUfX�cZ�
;]fYWhcfg(�UbX�$/%�ZcfYWUghYX�]bZcfaUh]cb�]bWCiXYX�]b�:cadUbm�dfYgg�fYCYUgYg(�UbUCmgh�UbX�]bXighfm�fYdcfhg�
cZ�h?Y�:cadUbm�UbX�WcadUb]Yg�]b�]hg�dYYf�[fcid*�N]h?�h?Y�Ugg]ghUbWY�cZ�cif�ZU]f�jUCiY�gdYW]UC]ghg(�kY�hYghYX�
h?Y�ibXYfCm]b[�gcifWY�]bZcfaUh]cb(�UbX�h?Y�aUh?YaUh]WUC�UWWifUWm�cZ�h?Y�ZcfYWUghYX�WUg?�ZCckg�k]h?]b�h?Y�
ZU]f�jUCiY�WUCWiCUh]cbg*�

w N]h?�h?Y�Ugg]ghUbWY�cZ�cif�ZU]f�jUCiY�gdYW]UC]ghg(�kY�YjUCiUhYX�h?Y�aUf_Yh�WcadUfUVCYg�UbX�X]gWcibh�UbX�
Ccb[)hYfa�[fckh?�fUhYg(�]bWCiX]b[�hYgh]b[�h?Y�ibXYfCm]b[�gcifWY�]bZcfaUh]cb�UbX�h?Y�aUh?YaUh]WUC�UWWifUWm�
cZ�h?Y�WUCWiCUh]cbg(�UbX�XYjYCcdYX�U�fUb[Y�cZ�]bXYdYbXYbh�Ygh]aUhYg�UbX�WcadUfYX�h?cgY�hc�h?Y�fUhYg�
gYCYWhYX�Vm�aUbU[YaYbh*

+g+�;YCc]hhY�"�KciW?Y�CCG

;Yhfc]h(�D]W?][Ub��
 YVfiUfm�-0(�.,.1��

NY�?UjY�gYfjYX�Ug�h?Y�:cadUbm�g�UiX]hcf�g]bWY�-554*
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