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EL HXL JUSSPZZLK ZU ZOL KLRP\LX_ UM L^JLRRLTZ VURPJL YLX\PJL ZU PSVXU\L

ZOL W[HRPZ_ UM RPML ]PZOPT U[X JUSS[TPZ_$

BOL ;H 2XUYYL ?URPJL 3LVHXZSLTZ ILRPL\LY ZOHZ L^JLRRLTZ VURPJL YLX\PJL PY

HJOPL\LK ZOXU[NO ZOL MURRU]PTN/

l ?XUIRLS AUR\PTN

l ?XUMLYYPUTHRPYS

l ?HXZTLXYOPVY

l 4ZOPJHR ?XHJZPJLY

BOL ;H 2XUYYL ?URPJL 3LVHXZSLTZ ILRPL\LY U[X THZPUTHR XLJUNTPZPUT HY H

[TP\LXYHR RLHKLX PT VURPJPTN OHY ILLT HJOPL\LK ZOXU[NO ZOL JUTYPYZLTZ"

L^JLRRLTZ VURPJL YLX\PJL VXU\PKLK I_ U[X SLSILXY$

D8A8>= AB0B4<4=B

>[X \PYPUT PY ZU HJOPL\L L^JLRRLTJL PT VURPJPTN$

BOL MURRU]PTN \HR[LY N[PKL OU] SLSILXY UM ZOL ;H 2XUYYL ?URPJL

3LVHXZSLTZ ZOPTQ" MLLR" HTK ILOH\L ZU PSVXU\L ZOL W[HRPZ_ UM RPML PT

;H 2XUYYL HTK ZOLXLI_ HJOPL\L U[X SPYYPUT HTK \PYPUT/

l 4^JLRRLTJL

l ;U_HRZ_

l @LYVLJZ

l 8TZLNXPZ_

l 0JJU[TZHIPRPZ_
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MYVcV Zd R ]VXV_U Re eYV ER <c`ddV I`]ZTV =VaRce^V_e eYRe >U D`_UcRT\Z Cc+ hRd S`c_ Z_ eYV SRT\ dVRe `W R
aRec`] TRc+ 9d eYV de`cj X`Vd) YZd qcde Sf_eZ_X hRd R dbfRU [RT\Ve R_U YV Tfe YZd eVVeY `_ R a`]ZTV dRa+ n<`ad ]Z\V
eYRe U`_pe VgVc cVeZcV)o hRd VgVcj`_Vpd _RefcR] T`_T]fdZ`_) hY` a`_UVcVU D`_UcRT\Zpd dfTTVdd R_U ]`_XVgZej Z_ R
ac`WVddZ`_ eYRe TR_ TYVh fa eYV dec`_XVde R_U daZe eYV^ `fe+

GVVU]Vdd e` dRj VgVcj`_V hRd dY`T\VU hYV_ <YZVW >UhRcU D`_UcRT\Z Cc+ R__`f_TVU YV h`f]U SV cVeZcZ_X
RWeVc 14 jVRcd `W dVcgZTV m /5 Z_ FZ]hRf\VV R_U .6 Z_ ER <c`ddV+

?c`^ .632 e` /-./ >UhRcU D`_UcRT\Z Cc+ ViaVcZV_TVU ]Rh V_W`cTV^V_e Wc`^ VgVcj a`ddZS]V gR_eRXV
a`Z_e+ AV SVXR_ YZd TRcVVc Rd R W``e aRec`] `WqTVc Z_ FZ]hRf\VV+ I`]ZTV HWqTVcd YRU _` hR]\ f_Zed Z_ eY`dV URjd
R_U cVTVZgVU TR]]d gZR decReVXZTR]]j*]`TReVU TR]] S`iVd+

# *9?>481 +>9;

H_V ^V^`cRS]V _ZXYe) hYV_ Z_ R aRec`] TRc*R^Sf]R_TV HWqTVc D`_UcRT\Z af]]VU `gVc R UcZgVc hY` YRU
cf_ R cVU ]ZXYe+ MYV dfdaVTepd dfdaZTZ`fd SVYRgZ`c ^`gVU D`_UcRT\Z e` U` R ac`eVTeZgV WcZd\) hYZTY cVgVR]VU eYRe
eYV ^R_ YRU R dV^Z*Rfe`^ReZT <`]e 12 TR]ZSVc .6.. efT\VU Z_e` YZd SV]e) f_UVc YZd dYZce+

HWqTVc D`_UcRT\Z YR_UTfWWVU eYV ^R_ Sfe T`_eZ_fVU YZd Z_gVdeZXReZ`_ R_U UZdT`gVcVU eYV dfdaVTe YRU
]VWe R _`eV cVgVR]Z_X YZd UVRU]j Z_eV_e e`hRcU R WR^Z]j `W W`fc+ D`_UcRT\Zpd nc`feZ_V de`a)o acVgV_eVU R ^f]eZa]V
Y`^ZTZUV+

>Upd hZWV <YVcj] ViacVddVU T`_TVc_ RS`fe YZd dRWVej Z_ YZd qcde jVRc+ AV TR]^VU YVc Sj eV]]Z_X YVc Ze YRU
SVV_ d` ]`_X dZ_TV R FZ]hRf\VV HWqTVc YRU SVV_ \Z]]VU Z_ eYV ]Z_V `W Ufej eYRe _` `_V T`f]U cV^V^SVc) hYV_+ AV
e`]U eYZd hcZeVc) nLRU]j Z_ R gVcj dY`ce eZ^V eYVcV h`f]U SV d` ^R_j eYRe Ze h`f]U SV UZWqTf]e e` cV^V^SVc R]] eYVZc
_R^Vd+o

,31 *49>=

B_ .634 FZ]hRf\VV hRd V_Xf]WVU Sj R gZ`]V_e TZgZ] cZXYed cZ`e+ HWqTVc D`_UcRT\Z hRd TR]]VU Z_e` h`c\
Wc`^ Y`^V+ ;VW`cV ]VRgZ_X YV ]`RUVU R dY`eXf_ R_U YR_UVU Ze e` YZd hZWV W`c ac`eVTeZ`_ Z_ YZd RSdV_TV) SVTRfdV
eYV aY`_V TR]] hRd d` `^Z_`fd+

9ccZgZ_X Re eYV deReZ`_) HWqTVc D`_UcRT\Z hRd RddZX_VU Z_ R W`fc ^R_ dbfRU f_UVc eYV dfaVcgZdZ`_ `W
eYV ]VXV_URcj LXe+ ?cR_\ FZ]]Vc) hY` hRd \_`h_ e` R]] Rd eYV n?ZV]U FRcdYR]+o MYV hZ_U`hd `W eYVZc dbfRUd
hVcV eRaVU R_U VRTY ^R_ hRd Rc^VU hZeY R ]`_X Xf_+ MYVdV RddZX_^V_ed ac`gVU e` SV eYV SZceY `W FZ]hRf\VVpd
f_URf_eVU MRTeZTR] >_W`cTV^V_e MVR^ 'LP9M() hYZTY >U VgV_efR]]j [`Z_VU+

D`_UcRT\Z T`_qUVU eYRe YV ViaVcZV_TVU d`^V `W eYV dTRcZVde ^`^V_ed `W YZd TRcVVc Rd ^RjYV^ R_U TYR`d
cVZX_VU eYc`fXY`fe eYV TZej+ KZ`eVcd ]``eVU) qcV*S`^SVU) R_U dY`e Re a`]ZTV+ 9e `_V a`Z_e R hZ]U VjVU Tc`hU VgV_
ReeRT\VU `WqTVcd `_ eYV d`feY dZUV `W FZ]hRf\VV+ D`_UcRT\Zpd WReYVc) <RaeRZ_ >U D`_UcRT\Z Lc+ R 00 jVRc gVeVcR_
`W eYV UVaRce^V_e) hRd eYV/_U =ZdecZTe <`^^R_UVc R_U dfSdVbfV_e]j `cUVcVU eYV ]RcXVde UZdaVcdR] `W eVRc XRd) e`
dfaacVdd eYV gZ`]V_TV) eYR_ Re R_j `eYVc eZ^V UfcZ_X eYV FZ]hRf\VV I`]ZTV =VaRce^V_epd YZde`cj+

HWqTVc D`_UcRT\Z cVefc_VU e` YZd Y`^V RWeVc eYcVV ViYRfdeZ_X URjd hZeY R f_ZW`c^ cVV\Z_X `W eVRc XRd R_U
R YV]^Ve T`ReVU Z_ c`eeV_ VXXd+ MYV cZ`eZ_X V_UVU RWeVc R TZej*hZUV TfcWVh hRd `cUVcVU R_U eYV GReZ`_R] @fRcU
hRd TR]]VU Z_) e` RddZde+ ;VW`cV aVRTV hRd cVde`cVU) Y`hVgVc _Z_V `WqTVcd `W eYV FZ]hRf\VV I`]ZTV =VaRce^V_e
YRU SVV_ dY`e+ H_V `W eYVdV `WqTVcd) ;cjR_ F`dTYVR) UZVU Wc`^ YZd h`f_Ud+

>U D`_UcRT\Z Cc+ hV_e `_ e` dVcgV Rd R aRec`] `WqTVc) R aRec`] dVcXVR_e) R gZTV dVcXVR_e) R aRec`] ]ZVfeV_R_e)
R TRaeRZ_) R UVafej Z_daVTe`c R_U VgV_efR]]j R_ Z_daVTe`c) hY` hRd eYZcU Z_ T`^^R_U `W eYV UVaRce^V_e+
PYZ]V U`Z_X R]] `W eYZd) YV eRfXYe a`]ZTV `WqTVcd) cRZdVU R WR^Z]j R_U ReeV_UVU _ZXYe dTY``] Re eYV N_ZgVcdZej `W
FZ]hRf\VV FRcbfVeeV VRc_Z_X R ;RTYV]`cpd =VXcVV+

&?=> (498 #<9?80

PYZ]V Z_ FZ]hRf\VV) hYZ]V YV hRd R dYZWe ]ZVfeV_R_e `_ eYV eYZcU dYZWe) `_V bfZVe _ZXYe YV hRd cVRUZ_X
cVa`ced Re YZd UVd\+ N_ViaVTeVU]j eh` ^`f_eRZ_ ]Z`_d _`_TYR]R_e]j hR]\VU Z_e` YZd `WqTV R_U T]Z^SVU fa `_
YZd UVd\) dRe U`h_ R_U [fde deRcVU Re YZ^+ AV dV_dVU Z^^VUZReV]j YV hRd Z_ _` UR_XVc) SVTRfdV `W eYV TRT\]Z_X
V^R_ReZ_X Wc`^ eYV dbfRU c``^+

Ee+ D`_UcRT\Z UZdT`gVcVU d`^V `WqTVcd YRU de`aaVU R hRX`_ TRccjZ_X eYV ecRZ_VU ^`f_eRZ_ ]Z`_d+ MYVj
hVcV ^RdT`ed W`c R ]RcXV TRc UVR]VcdYZa R_U Re eYV `WqTVcpd fcXZ_X) eYV `h_Vc RXcVVU e` RddZde eYV^ Z_ a]RjZ_X R
acR_\ `_ eYVZc dYZWe T`^^R_UVc+



D`_UcRT\Z [`Z_VU YZd ]RfXYZ_X dYZWe ^V^SVcd Z_ hYRe YV h`f]U UVdTcZSV Rd eYV SVde ]RfXY YV VgVc YRU `_ eYV
[`S+ PV Re I`]ZTVH_V RT\_`h]VUXV eYRe eYZd hRd Z_UVVU Wf__j) Sfe TRfeZ`_d cVRUVcd _`e e` ecj eYZd Re Y`^V+ Yeea7,,hhh+
a`]ZTV`_V+T`^,aRec`]*ZddfVd,RceZT]Vd,1445413*LY``eZ_X*e`*\Z]]*R_*R_Z^R]*9*dRU*Sfe*_VTVddRcj*d\Z]],

$3412 '980<./54

D`_UcRT\Z cVeZcVU Wc`^ eYV FZ]hRf\VV I= RWeVc /5 jVRcd R_U e``\ R a`dZeZ`_ Rd <YZVW `W I`]ZTV `W eYV ER
<c`ddV) PZdT`_dZ_ I`]ZTV =VaRce^V_e+ MYV Z_deR_e <YZVW D`_UcRT\Z RccZgVU Z_ eYV TZej `_ eYV FZddZddZaaZ YV SVXR_
e` ScVReYV eYV aYZ]`d`aYj `W T`^^f_Zej a`]ZTZ_X R_U ac`S]V^ d`]gZ_X Z_e`) _`e `_]j eYV `WqTVcd) Sfe eYV T`^^f_Zej+
AZd ^R_ecR hRd) nPV RcV R aRce `W) _`e RaRce Wc`^ eYV T`^^f_Zej hV dVcgV+o D`_UcRT\Z hRd _`e `_]j R dVcgR_e e` YZd
T`^^f_Zej) Sfe YV R]d` ac`T]RZ^VU Ze hRd YZd [`S e` Z_dfcV eYV dRWVej R_U dfTTVdd `W) nMYV `WqTVcd B dVcgV+o

D`_UcRT\Z Z^^VUZReV]j afe YZd SV]ZVWd e` eYV eVde+ AV RddZX_VU g`]f_eVVcd e` R ac`S]V^ d`]gZ_X eVR^ e` ac`UfTV
R a]R_ e` V_U eYV Z_TVddR_e cZ`eZ_X Re ER <c`ddV VgV_ed+ AV ]Ve YZd `WqTVcd UVgV]`a R_U ac`a`dV R d`]feZ`_ R_U R]]`hVU
eYV^) f_WVeeVcVU) e` Z^a]V^V_e eYVZc a]R_+ D`_UcRT\Z hRd Z_ Wf]] f_ZW`c^ R_U Ufej XVRc Rd YV hR]\VU eYV U`h_e`h_
SVRe hZeY YZd `WqTVcd) Sfe ]Ve eYV^ h`c\ hZeY`fe Z_eVcWVcV_TV+ MYV a]R_ h`c\VU SVeeVc eYR_ R_j`_V Y`aVU W`c R_U aVRTV
cVefc_VU e` eYV `_TV cRfT`fd VgV_ gZ`]V_e VgV_ed+

B_ YZd .6 jVRcd) eYV ER <c`ddV I`]ZTV =VaRce^V_e cVTVZgVU hYRe eYVj _VVUVU e` dfcgZgV R_U eYcZgV `_ eYV
decVVe+ MYZd Z_T]fUVU Wf]]j*VbfZaaVU hVZXYe c``^) R_ Z_U``c cR_XV) R_U R deReV `W eYV Rce T]Rddc``^+ IRec`] `WqTVcd)
eYV >^VcXV_Tj KVda`_dV MVR^) R_U <ZgZ] N_cVded MVR^d cVTVZgVU VgVcjeYZ_X eYVj _VVUVU Z_ eYV cR_XV `W ecRZ_Z_X
VbfZa^V_e R_U hVRa`_d e` acVgRZ] Z_ R]] TZcTf^deR_TVd eYVj WRTVU+

MYV UVaRce^V_e _`e `_]j S`fXYe Z_e` eYV aYZ]`d`aYj Wc`^ eYZd ]VRUVc) hY` eR]\VU eYV eR]\ R_U hR]\VU eYV
hR]\) Sfe eYV T`^^f_Zej UZU Rd hV]]+ PYV_ R UZ]RaZUReVU a`]ZTV deReZ`_ `_ eYV G`ceYdZUV `W ER <c`ddV hRd RS`fe e`
SV e`c_ U`h_ R_U eYVcV hRd _` Wf_Ud e` cVa]RTV Ze eYV T`^^f_Zej cR]]ZVU) U`_ReVU Wf_Ud) dhf_X YR^^Vcd R_U cVSfZ]e
eYV deReZ`_ hZeY`fe R dZ_X]V aV__j `W ]`TR]) deReV `c WVUVcR] eRi U`]]Rcd+ MYV deReV `W eYV Rce WRTZ]Zej hRd cV_R^VU eYV
G`ceYdZUV <`^^f_Zej I`]ZTV <V_eVc R_U dY`f]U cZXYe]j SV _R^VU eYV nD`_UcRT\Z <V_eVc+o

,31 %@96?>498 92 (.A %829</1718>

B_ ]``\Z_X SRT\ <YZVW D`_UcRT\Z `SdVcgVU eYRe eYV V_eZcV YZde`cj `W ]Rh V_W`cTV^V_e YRd _`e dVV_ eYV TYR_XVd
eYRe YV ]ZgVU eYc`fXY Z_ eYV ]Rde _VRc]j qgV UVTRUVd+ MYVcV hRd FZcR_UR) FRaa g+ HYZ`pd ViT]fdZ`_Rcj cf]V) T`^^f_Zej
a`]ZTZ_X) UZXZeR] cVT`cUVcd) M9L>Kd) LP9M) Z_*TRc @IL) R_U T`^afeVcd+ MYV ^`de Z^a`ceR_e TYR_XV) Y`hVgVc) hRd)
nMYVcV hRd R eZ^V hV eY`fXYe Ze hRd X``U e` U` R eYZ_X ac`WVddZ`_R]]j) Sfe Re eYZd a`Z_e Z_ eZ^V hV RcV V^VcXZ_X Rd `_V
`W eYV ecfV ac`WVddZ`_d+o

MY`dV eYRe \_`h <YZVW D`_UcRT\Z hZ]] SV bfZT\ e` dRj eYRe ^R_j `W eYV a`dZeZgV TYR_XVd e` `fc ac`WVddZ`_
YRaaV_ SVTRfdV `W YZ^ R_U a`]ZTV `WqTVcd ]Z\V YZ^+

!" -1.<= 92 )1<=;1/>4@1

B Rd\VU <YZVW D`_UcRT\Z ZW YV T`f]U aRdd R]`_X R_j RUgZTV e` eYV TfccV_e XV_VcReZ`_ `W a`]ZTV `WqTVcd R_U RWeVc
d`^V eY`fXYe YV dYRcVU eYV W`]]`hZ_X aVRc]d `W hZdU`^ h`ceY cV^V^SVcZ_X7
.+( LecZgV e` ^RZ_eRZ_ R SR]R_TV+ =`_pe ]Ve eYV eYZ_Xd R_U aV`a]V eYRe ^VR_ eYV ^`de e` j`f eR\V R SRT\ dVRe e` ]Rh
V_W`cTV^V_e+ MYVcV dY`f]U SV R SR]R_TV SVehVV_ ]Rh V_W`cTV^V_e WR^Z]j) WRZeY) R_U cVTcVReZ`_+
/+( 9g`ZU <j_ZTZd^+ AZd hZWV <YVcj] TRfeZ`_VU YZ^ Rd R j`f_X `WqTVc n=`_pe SVT`^V Tj_ZTR]+o AV W`f_U YV YRU e`
h`c\ YRcU T`_deR_e]j eYV cVde `W YZd TRcVVc e` \VVa Ze Wc`^ YRaaV_Z_X+ AV dRZU) nMYV VWW`ce hRd h`ceY Ze+o
0+( ;VXZ_ j`fc TRcVVc hZeY eYV V_U Z_ ^Z_U+ D_`h hYVcV j`f hR_e e` X` R_U hYRe j`f hR_e e` U`+ =` _`e [fde X` hZeY
eYV eZUV+
1+( 9TTVae a`]ZTZ_X Rd R TR]]Z_X+ PYV_ j`f U` j`f hZ]] R]hRjd \_`h eYV cZXYe eYZ_X e` U`) SVTRfdV eYV `_V hY` TR]]VU
j`f hZ]] R]hRjd SV hZeY j`f+

<YZVW D`_UcRT\Z hZ]] YR_X fa YZd SRUXV R_U hYZde]V 9acZ] /4) /-./ RWeVc 14 jVRcd+ AV hZ]] YRgV ^`cV eZ^V e`
UVg`eV e` YZd TYZ]UcV_) XcR_UTYZ]UcV_ R_U YZd hZWV <YVcj]) hY` YRd de``U SVdZUV YZ^ eYc`fXY Ze R]] R_U eYV_ d`^V+ AV
a]R_d `_ T`_eZ_fZ_X e` dVcgV Sj U`Z_X g`]f_eVVc h`c\ W`c eYV LR]gReZ`_ 9c^j R_U eYV KVU <c`dd+
AV YRU `_V T]`dZ_X aZVTV `W RUgZTV W`c R]] `W j`f deZ]] Z_ eYV ]ZWV+ nMYVcV Zd d`^V X``U Z_ VgVcjeYZ_X R a`]ZTV `WqTVc
U`Vd d` q_U eYV X``U Z_ hYRe j`f U`) R_U ^`de `W R]]) V_[`j eYV [`fc_Vj"o

PcZeeV_ R_U Ic`gZUVU Sj =R_ FRcT`f





E4;2><4�27845�B8A274@
<YZVW K`_ MZdTYVc SVXR_ YZd e`fc `W`W Ufej hZeY eYV ERER <c`ddV I`]ZTV =VaRce^V_e `_`_ LVaeV^SVc /4eY)

/-./+ <YZVW MZdTYVcpd ]Rh V_W`cTV^V_e TRcVVc SVXR_ Z_Z_ .661 hYV_ YVYV hRd YZcVU SjSj eYV KRTZ_V <`f_ej LYVcZWWpd
=VaRce^V_e) RdRd R [RZ]Vc) hYZ]V deZ]] Z_Z_ eYV cVTcfZe RTRUV^j+ A`hVgVc) R WVh hVV\d Z_e` eYZd [`S) YVYV RTTVaeVU R [`S
RdRd R aRec`] `WqTVc hZeY eYV KZgVc AZ]]d I`]ZTV =VaRce^V_e+ B_B_ .663 YVYV [`Z_VU eYV PRf\VdYR I`]ZTV =VaRce^V_e
hYVcV YVYV daV_e .3.3 jVRcd+ AZd ac`^`eZ`_ e`e` LVcXVR_e hRd Z_Z_ /--1) e`e` EZVfeV_R_e Z_Z_ /--3 R_U Z_Z_ /--6 YVYV hRd
ac`^`eVU e`e` <RaeRZ_) hYVcV YVYV cV^RZ_VU f_eZ] /-./ hYV_ YVYV SVTR^V eYV .4eY <YZVW `W`W I`]ZTV W`c eYV <Zej `W`W
ERER <c`ddV+

<YZVW MZdTYVc&d X`R]d Z_T]fUV decV_XeYV_Z_X eYV T`^^f_Zej a`]ZTZ_X aYZ]`d`aYj+ AVAV SV]ZVgVd T`^^f_Zej
^V^SVcd R_U a`]ZTV dY`f]U h`c\ e`XVeYVc e`e` T`^SRe TcZ^V Z_Z_ _VZXYS`cY``Ud+
BeBe ZdZd _`e f_T`^^`_ e`e` q_U YZ^ hR]\Z_X eYV YR]]d) de`aaZ_X Z_Z_ `WqTVd R_U eR\Z_X R WVh ^`^V_ed e`e` eR]\ hZeY
^V^SVcd `W`W eYV UVaRce^V_e `_`_ R URZ]j SRdZd+
AZd dY`ce eZ^V YVcV YRd ac`gV_ a`dZeZgV RdRd YVYV YRd deVaaVU cZXYe Z_Z_ RdRd R ecfV ]VRUVc8 ]VRUZ_X SjSj ViR^a]V R_U
h`c\Z_X dZUV SjSj dZUV hZeY UVaRce^V_e ^V^SVcd W`c eYV SVeeVc^V_e `W`W R]]+
PVPV hV]T`^V <YZVW K`_ MZdTYVc e`e` eYV ERER <c`ddV I`]ZTV =VaRce^V_e ?R^Z]j" PVPV RcV ViTZeVU YVYV YRd [`Z_VU `fc
eVR^ R_U ]``\ W`chRcU e`e` hYVcV YVYV hZ]] ]VRU fd+
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MYV 9U^Z_ZdecReZgV LVcgZTVd ;fcVRf Z_T]fUVd eYV KVT`cUd =ZgZdZ`_) <`fce LVcgZTVd) <ZgZ]ZR_ LVcgZTVd) IRc\Z_X
NeZ]Zej) RdRd hV]] RdRd eYV Ic`aVcej R_U >gZUV_TV LVTeZ`_+ B_B_ RUUZeZ`_) eYV 9U^Z_ZdecReZgV LVcgZTVd ;fcVRf ZdZd
cVda`_dZS]V W`c RTT`f_eZ_X) aRjc`]]) afcTYRdZ_X) a]R__Z_X) SfUXVe UVgV]`a^V_e) T`^^f_ZTReZ`_d) R_U ^`de
`eYVc eRd\d eYRe Z_g`]gV aVcd`__V] `c`c ^`_ZVd) de`cRXV R_U dVTfcZej `W`W VgZUV_TV R_U ac`aVcej+ AZcZ_X) cVdVRcTY
R_U R_R]jdZd) Raac`acZReZ`_d) XcR_ed) Z_gV_e`cZVd) R_U Wf_UZ_X T`_TVc_d R]d` WR]] hZeYZ_ eYZd ;fcVRfpd afcgZVh+

MYV ERER <c`ddV I`]ZTV KVT`cUd =ZgZdZ`_ ZdZd TYRcXVU hZeY eYV cVda`_dZSZ]Zej e`e` ^RZ_eRZ_ R]] `W`W `fc =VaRce^V_e
cVT`cUd) RdRd hV]] RdRd T`^^f_ZTReZ`_ YRcUhRcV+ B_B_ /-./) RU^Z_ZdecReZgV UZgZd`_ aVcd`__V] ZddfVU R_U ac`TVddVU
`gVc 15)--- aRc\Z_X TZeReZ`_d+ MYV KVT`cUd ;fcVRf ac`TVddVU `gVc 21)--- a`]ZTV cVa`ced R_U .5)5-- TZeReZ`_d)
hRc_Z_Xd) R_U TcRdY cVa`ced+ MYV KVT`cUd <]Vc\d YR_U]VU `gVc 0)--- `aV_ cVT`cUd cVbfVded R]`_X hZeY
ac`TVddZ_X `gVc .)4-- ]ZTV_dV Raa]ZTReZ`_d+ MYV Ic`aVcej dVTeZ`_ YR_U]VU `gVc 2)--- aZVTVd `W`W ac`aVcej,
VgZUV_TV+

DVVaZ_X `fc TZeZkV_d Z_W`c^VU RS`fe TcZ^Vd R_U a`]ZTV RTeZgZVd Z_Z_ `fc TZej ZdZd Z^a`ceR_e+ MYZd ZdZd RTT`^a]ZdYVU
eYc`fXY eYV fdV `W`W `fc `_]Z_V TcZ^V ^RaaZ_X e``] eYc`fXY eYV YV]a `W`W <cZ^VKVa`ced+T`^+ MYZd TcZ^V
^RaaZ_X e``] `WWVcd R WR^Z]j `W`W RWW`cURS]V) VRdj*e`*fdV d`WehRcV e``]d W`c eYV ERER <c`ddV I`]ZTV =VaRce^V_e e`e`
f_UVcdeR_U TfccV_e TcZ^V ecV_Ud R_U dYRcV fa*e`*UReV _VZXYS`cY``U TcZ^V UReR hZeY eYV afS]ZT+ <`^^f_Zej
^V^SVcd TR_ RTTVdd eYV Z_W`c^ReZ`_ W`c WcVV ReRe hhh+<cZ^VKVa`ced+T`^) ]VeeZ_X eYV^ ^R\V Z_W`c^VU
UVTZdZ`_d e`e` YV]a Z^ac`gV eYV dRWVej `W`W eYV _VZXYS`cY``U R_U T`^^f_Zej eYRe eYVj ]ZgV Z_+ MYV afS]ZT TR_ R]d`
RTTVdd eYV TcZ^VhReTY ac`XcR^ eYc`fXY eYZd TcZ^V ^RaaZ_X e``]+



MYV I`]ZTV =VaRce^V_e YRd R ^`cV c`Sfde R_U a`hVcWf] TcZ^V ^RaaZ_X e``] eYRe R]]`hd fdfd e`e` ]``\ ReRe
ecV_UTRdeZ_X ^Rad e`e` dVV hYRe eZ^V `W`W URj) hVV\) R_U ]`TReZ`_ eYRe TfccV_e TcZ^V ecV_Ud RcV eR\Z_X a]RTV+ PVPV TR_
R]d` ]``\ ReRe TfccV_e TcZ^V R_R]jdZd e`e` YV]a acVUZTe TcZ^V ecV_Ud R_U a`ddZS]V R]]`TReZ`_ `W`W cVd`fcTVd+

MYV 9U^Z_ZdecReZgV ;fcVRf ZdZd cVda`_dZS]V W`c eYV eYV UVaRce^V_epd SfUXVeZ_X RdRd hV]] RdRd eYV deRWq_X `W`W aVcd`__V]+
IVcd`__V] T`ded cVacVdV_e `gVc 6-$ `W`W eYV I`]ZTV =VaRce^V_ed SfUXVe+ MYV ERER <c`ddV I`]ZTV =VaRce^V_e
^RZ_eRZ_d `_V `W`W eYV ]`hVde T`de aVc TRaZeR W`c a`]ZTV `WqTVcd W`c T`^aRcZS]V TZeZVd+

FV^SVcd `W`W eYV 9U^Z_ZdecReZgV ;fcVRf T`_eZ_fV e`e` h`c\ YRcU e`e` dfaa`ce eYV `WqTVcd `_`_ eYV decVVe Z_Z_ `cUVc e`e`
ac`gZUV eYV SVde dVcgZTV W`c eYV TZeZkV_d `W`W ERER <c`ddV+ PVPV T`_eZ_fV e`e` decZgV e`hRcUd ^R\Z_X eYV UVaRce^V_e R
SVeeVc R_U ^`cV VWqTZV_e UVaRce^V_e eYRe ac`gZUVd eYV SVde dVcgZTV W`c eYV TZeZkV_d `W`W ERER <c`ddV+

"11)12"-2�$()&'�0.#&02�"#0"(",

"%,)-)120"2)4&�1&04)$&�#30&"3
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1\\R\]JW] 3QRNO

BXKN[] 1K[JQJV

3QRNOd\ 1MVRWR\][J]R_N 1\\R\]JW]

C]NYQJWRN 3Q^[LQRUU

1MVRWR\][J]R_N <RN^]NWJW]

1_[RN CLQX]]

BNLX[M\ 4R_R\RXW CN[PNJW]

1WM[N` 7J_[RUX\

(HMJL .C;CKHG $ 6J;@T= ,GN?KLCA;LHJ

5_JW C]XWN

3R_RURJW CN[_RLN 5VYUXbNN\ !3C5"

4RJWN CTRO]XW ;XWP HRXWP ;[R\]RWN 7J\LQ

=RLQJNU >JPb ;XWP <X[ DNWP DQJX

2NWSJVRW 2^[[X` BXKN[] 4RN[\NW CXWSJ CYNW\UNb

>QRJ HRXWP 6JURWP IJWP

BNLX[M\ 4R_R\XW 3R_RURJW 5VYUXbNN\

1WWN 8NRUVJW 9XJWWN B^NPP <R\J @^]c

BNKNLLJ CVR]Q >RLXUN CLQWNRMN[

@J[TRWP E]RUR]b 3R_RURJW 5VYUXbNN\

=J[b C^VN[JLTR 4J`W BNRWQJ[]



B_B_ /-./) eYV W`]]`hZ_X aVcd`__V] cVeZcVU Wc`^ eYV ERER <c`ddV I`]ZTV =VaRce^V_e) eR\Z_X hZeY eYV^ `gVc 5-5- jVRcd
`W`W T`^SZ_VU dVcgZTV W`c eYV <Zej `W`W ERER <c`ddV+ MYV =VaRce^V_e h`f]U ]Z\V e`e` eYR_\ eYVdV `WqTVcd W`c eYVZc
UVUZTReZ`_ R_U dVcgZTV+

<YZVW >UhRcU D`_UcRT\Z
.6.6 QVRcd `W`W LVcgZTV

LVcXVR_e CVccj D`cXVc
0000 QVRcd `W`W LVcgZTV

=VeVTeZgV LVcXVR_e IRecZT\ FRcT`
/0/0 QVRcd `W`W LVcgZTV

9__ PZ]W`cU * <ZgZ]ZR_
.-.- QVRcd `W`W LVcgZTV
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MYV ?ZV]U LVcgZTVd ;fcVRf `W`W eYV ERER <c`ddV I`]ZTV =VaRce^V_e ZdZd T`^acZdVU `W`W f_ZW`c^VU a`]ZTV `WqTVcd R_U
dfaVcgZd`cd hY` RcV UVUZTReVU e`e` dVcgZ_X eYV T`^^f_Zej hZeY ViTV]]V_TV+

Hfc acZ^Rcj ^ZddZ`_ ZdZd eYV ac`eVTeZ`_ `W`W ]ZWV R_U ]ZSVcej) `cUVc ^RZ_eV_R_TV) R_U eYV aVcd`_R] dVTfcZej `W`W
`fc TZeZkV_d R_U eYVZc ac`aVcej+ PVPV RcV T`^^ZeeVU e`e` T`_dZdeV_e V_W`cTV^V_e) T`^^f_Zej a`]ZTZ_X) SfZ]UZ_X
aRce_VcdYZad hZeY `fc T`^^f_Zej) R_U ac`S]V^ d`]gZ_X+

HWqTVcd hZeYZ_ eYV ?ZV]U LVcgZTVd ;fcVRf cVda`_U e`e` V^VcXV_TZVd) R]Rc^d) cVa`ced `W`W TcZ^Z_R] RTeZgZej) TR]]d
W`c dVcgZTV) ecRWqT TcRdYVd) R_U T`_UfTe ecRWqT V_W`cTV^V_e+ MYV dVcgZTVd ac`gZUVU cR_XV Wc`^ acV]Z^Z_Rcj
Z_gVdeZXReZ`_d R_U U`Tf^V_eReZ`_ `W`W TcZ^Vd) e`e` ac`S]V^ d`]gZ_X T`^a]Vi bfR]Zej `W`W ]ZWV ZddfVd+

MYV SfcVRf T`_dZded `W`W eYcVV dYZWed) VRTY T`^^R_UVU SjSj R LYZWe EZVfeV_R_e dfaa`ceVU SjSj LVcXVR_ed hY` UZcVTe]j
dfaVcgZdV R]] RTeZgZeZVd hYZ]V `WqTVcd RcV `_`_ aRec`]+

;fcVRf ^V^SVcd T`_UfTe URj*e`*URj decVVe*]VgV] `aVcReZ`_d Z_Z_ f_ZW`c^ SVZ_X YZXY]j gZdZS]V R_U RTTVddZS]V+
MYV SfcVRf ac`gZUVd T`^^R_U R_U T`_ec`] W`c V^VcXV_Tj cVda`_dV dZefReZ`_d) UZX_ZeRcj VdT`ce R_U ac`eVTeZ`_)
T`^^f_Zej `cZV_eVU ac`S]V^ d`]gZ_X) R_U daVTZR] VgV_ed+ FV^SVcd `W`W eYV ?ZV]U LVcgZTVd ;fcVRf TR_ SVSV dVV_
aRec`]]Z_X Z_Z_ R dbfRU TRc) `_`_ R SZTjT]V) `c`c `_`_ W``e+

Lfaa`ce ZdZd ac`gZUVU e`e` R_U cVTVZgVU Wc`^ eYV a`]ZTV TYRa]RZ_ ac`XcR^) a`]ZTV cVdVcgV ac`XcR^ R_U eYV a`]ZTV
Z_eVc_dYZa ac`XcR^+ MYV \Vj e`e` `fc dfTTVdd ZdZd W`cXZ_X R dec`_X aRce_VcdYZa hZeY eYV T`^^f_Zej R_U `fc RSZ]Zej
e`e` T`_UfTe Z^^VUZReV ac`S]V^*d`]gZ_X VWW`ced eYc`fXY T`]]RS`cReZ`_ hZeY R]] Z_g`]gVU+

MYV ?ZV]U LVcgZTVd ;fcVRf aVcd`__V] RcV R^`_X eYV SVde ecRZ_VU `WqTVcd Z_Z_ eYV deReV `W`W PZdT`_dZ_ hZeY ^R_j
SfcVRf `WqTVcd ac`gZUZ_X ecRZ_Z_X e`e` `eYVc `WqTVcd eYc`fXY`fe eYV deReV+ FR_j `W`W eYV SfcVRf `WqTVcd YRgV
ReeV_UVU ?VUVcR] A`^V]R_U LVTfcZej McRZ_Z_X R_U LeReV >^VcXV_Tj FR_RXV^V_e McRZ_Z_X+ MYV `WqTVcd
T`_eZ_fR]]j UV^`_decReV eYV YZXYVde UVXcVV `W`W ac`WVddZ`_R]Zd^ f_UVc UZWqTf]e TZcTf^deR_TVd RdRd eYVj dVcgV eYV
T`^^f_Zej f_UVc eYV UVaRce^V_epd ^ZddZ`_ deReV^V_e+

B_B_ /-./) ^V^SVcd `W`W eYV ?ZV]U LVcgZTV ;fcVRf hVcV Z_g`]gVU Z_Z_ 21)0.4 TR]]d W`c dVcgZTV) ZddfVU 5)311 ecRWqT
TZeReZ`_d) 5)262 hRc_Z_Xd) R_U Z_gVdeZXReVU .)024 cVa`ceRS]V ecRWqT TcRdYVd+ ?ZV]U LVcgZTVd ;fcVRf ^V^SVcd
hVcV Z_decf^V_eR] Z_Z_ RTYZVgZ_X R 2323 aVcTV_e T]VRcR_TV cReV `W`W IRce B
N_ZW`c^ <cZ^V KVa`ce HWWV_dVd Z_Z_ /-./+

$"/2")-�1("5-�*3%0.-

')&+%�1&04)$&1�#30&"3
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2^[NJ^ 4R[NL]X[ $ 3JY]JRW

CQJ`W ;^M[XW

CQRO] <RN^]NWJW]\

9XN CVR]Q

3QJ[UN\ 6[JWM\NW

2[RJW DQXV\XW

CQRO] CN[PNJW]\

7J[b 8J^\N[ ;R[T 6UJ]]NW 3[JRP ?UN\XW

7[JW] 7bUUJWMN[ 9J\XW =JQJR[J\ &E;G ,N?JKHG

9JLXK 9JW\Tb 9XW GNWPN[

1@T=?JK

2[RJW ?U\XW CLX]] 4NUJWNb C]N_NW DQX[W]XW

=J[T BX\NWVNRN[ 9JVN\ ;R[Kb BRLQJ[M BJWT

7[NPX[b 6R]c\RVVXW\ BXKN[] GRNcLX[NT <R\J 2J[[Ra

CLX]] 8J[VNU 1UJW 8JPNW 9JVN\ 7NPNWO^[]WN[

5[RL 3Q[R\]RJW\XW DN[R BXMNW DXWb <NA^N

DXMM 6R\LQN[ BbJW C]NW\URNW C]N_NW @J]J\TJ

4JUN 7N[KRP 2[RJW 4NbX DXV 8JW\NW

9X_JWWJ BJWMJUU 2[JM CLQXVKN[P 9XNU =RUUN[

-?J?FQ 4CG>U?CK=B 9JVN\ =JWL^\X 6[JWT BJLRLQ

3J\Nb BX\\VJW 1J[XW 5[MVJWW 4JW EU[RLQ

@QRUURY =J[]RW =J]]QN` 7NNWNW 9X\NYQ GRNP[NON

8NJ]Q @J[\QJUU 1W]QXWb 3UJ[T 1WM[N` DXU_\]JM

3Q[R\]XYQN[ ?J]N\ >J]QJW @XTN 2[XXTN @[R_N]

1MJV 2NVKWR\]N[ 9J\XW >N\KR] D[NW]XW 2X`N

9JVN\ 8JLTN]] C]NYQNW 3^[W\ DbUN[ @XWM

>RLQXUJ\ BJMMJW] 1WM[N` 1MNb 4JWRNU 8X`N

3J\Nb ;JVY\ D[J_R\ B^MN\RUU
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MYV Ic`WVddZ`_R] LeR_URcUd,<`^^f_Zej LVcgZTV ;fcVRf 'IL,<L;( Zd ]VU R_U deRWWVU Sj <RaeRZ_ K`SVce
ERhcV_TV) Ee+ IRecZT\ A`XR_) LXe+ KR_Uj KR_\) Ee+ Mc`j GVUVXRRcU '=ZcVTe`c `W McRZ_Z_X() R_U LXe+ MY`^Rd
PR]dY '@K>9M 9U^Z_ZdecRe`c(+ Hfc SfcVRf Zd T`^a]Z^V_eVU Sj qgV LTY``] KVd`fcTV HWqTVcd R_U `_V =9K>
HWqTVc+

Hfc SfcVRf YRd f_UVcX`_V dZX_ZqTR_e TYR_XVd eYZd jVRc ^`gZ_X Wc`^ eYV ]`_X deR_UZ_X <`^^f_Zej
LVcgZTVd ;fcVRf e` eYV _Vh Ic`WVddZ`_R] LeR_URcUd , <`^^f_Zej LVcgZTVd ;fcVRf 'IL,<L;( hZeY ^R_j _Vh
cVda`_dZSZ]ZeZVd+ MYV acZ^Rcj cVda`_dZSZ]Zej `W IL,<L; T`_eZ_fVd e` SV T`^^f_Zej TcZ^V acVgV_eZ`_) VUfTReZ`_)
^VUZR cV]ReZ`_d) R_U dTY``] dRWVej ac`XcR^^Z_X+ 9UUZeZ`_R] cVda`_dZSZ]ZeZVd Z_T]fUV Sfe RcV _`e ]Z^ZeVU e`7
ecRZ_Z_X) RTTcVUZeReZ`_) cVTcfZe^V_e R_U cVeV_eZ`_) a`]ZTj cVgZVh R_U UVgV]`a^V_e) Z_eVc_R] Z_gVdeZXReZ`_d)
_fZdR_TV ac`aVcej RSReV^V_e) R_U RU^Z_ZdeVcZ_X eYV @K>9M FZUhVde 9e]R_eZT KVXZ`_+

PV T`_eZ_fV e` ac`gZUV deRWW R_U ]`XZdeZTR] dfaa`ce e` eYV ?ZV]U LVcgZTVd 'IRec`]( R_U B_gVdeZXReZgV LVcgZTVd
;fcVRfd+

MYV ER <c`ddV I`]ZTV =VaRce^V_e * LTY``] KVd`fcTV HWqTVc 'LKH( ac`XcR^ Zd R dZX_ZqTR_e ac`XcR^ f_UVc eYV
UZcVTeZ`_ `W eYV IL,L<;+ Hfc LKHpd ac`gZUV afS]ZT dRWVej R_U TcZ^V acVgV_eZ`_ acVdV_TV e` `fc TYZ]UcV_ R_U
deRWW Z_ R]] afS]ZT dTY``]d+ MYV LKH ac`XcR^ YRd R_ `WqTVc RddZX_VU e` VRTY afS]ZT YZXY dTY``] R_U ^ZUU]V
dTY``] hZeYZ_ eYV TZej) R_U eYVj R]d` ac`gZUV dVcgZTVd R_U acVdV_TV Z_ R]] `W `fc V]V^V_eRcj dTY``]d+ Hfc LTY``]
KVd`fcTV HWqTVcd YRgV SVT`^V R_ Z_eVXcR] aRce `W eYVZc dTY``]d R_U ac`gZUV daVTZR]ZkVU T]RddVd eRZ]`cVU e` eYV
_VVUd `W eYV dTY``] `c T`^^f_Zej+ L`^V `W eYV e`aZTd Z_decfTeVU RcV7 Z_eVc_Ve dRWVej) T`_deZefeZ`_R] ]Rh) `gVc
eYV T`f_eVc R_U acVdTcZaeZ`_ UcfX RSfdV) UcZgVcd VUfTReZ`_) SZTjT]V dRWVej) Sf]]jZ_X acVgV_eZ`_) R_U dTY``]
dRWVej+

LVgVcR] `W eYV UVaRce^V_epd ^R[`c TcZ^V acVgV_eZ`_ ac`XcR^d WR]] f_UVc eYV cVda`_dZSZ]Zej `W eYV IL,<L;
Z_T]fUZ_X eYV UV]ZgVcj `W S`eY eYV =+9+K+>+ '=cfX 9SfdV KVdZdeR_TV >UfTReZ`_( ac`XcR^ Z_ eYV V]V^V_eRcj
dTY``]d R_U @+K+>+9+M+ '@R_X KVdZdeR_TV >UfTReZ`_ R_U McRZ_Z_X( TfccZTf]R Z_ `fc V]V^V_eRcj R_U ^ZUU]V
dTY``]d+ MYVdV eh` ac`XcR^d R]`_V cVRTYVU `gVc /)--- defUV_ed Z_ ER <c`ddVpd afS]ZT R_U acZgReV dTY``]d+ Be
dY`f]U R]d` SV _`eVU eYRe Z_ /-./) eYV _Vh cVdVRcTY R_U VgZUV_TV*SRdVU =+9+K+>+ nDVVaZ_X Ze KVR]o TfccZTf]f^
hRd Z^a]V^V_eVU+

MYV IL,<L; R]d` daVRcYVRUd eYV @+K+>+9+M+ Lf^^Vc Ic`XcR^^Z_X hYZTY R]]`hd HWqTVcd e` h`c\ YR_U Z_
YR_U hZeY eYV ;`jd R_U @Zc]d <]fS `W @cVReVc ER <c`ddV R_U <R^a LV_U*9*DZU+ MYVdV T`]]RS`cReZ`_d ac`gZUV
acVgV_eZ`_ ac`XcR^d W`c eYV j`feY `W `fc T`^^f_Zej R_U h`c\ e` V_XRXV eYV^ Z_ SVT`^Z_X ac`UfTeZgV TZeZkV_d
Z_ eYV T`^^f_Zej UfcZ_X eYV df^^Vc ^`_eYd+ =fcZ_X `fc df^^Vc ac`XcR^^Z_X) hV aRce_Vc hZeY eYV H_R]Rd\R
I`]ZTV =VaRce^V_e R_U ER <c`ddV <`f_ej LYVcZWWpd HWqTV e` cVRTY `gVc /)3-- \ZUd+



HeYVc ^R[`c ac`XcR^d Z_T]fUV7
l ER <c`ddV 9cVR <cZ^V Le`aaVcd Ic`XcR^) hYZTY cVTVZgVU `gVc 005 eZad Z_Z_ /-./) YV]aVU e`e` T]VRc
_f^Vc`fd TRdVd hZeYZ_ eYV ERER <c`ddV RcVR+
l Hfc SfcVRf ]VRU eYV ERER <c`ddV LTY``] =ZdecZTe LRWVej IRec`] R__fR] ecZa e`e` PRdYZ_Xe`_ =+<+) YRgZ_X 4545
RcVR 2eY XcRUVcd ReeV_U eYV ecZa Z_Z_ /-./+
l MYV IL,<L; ZdZd R]d` cVda`_dZS]V W`c RU^Z_ZdeVcZ_X eYV @+K+>+9+M+ FZUhVde*9e]R_eZT KVXZ`_R] McRZ_Z_X
<V_eVc hYZTY ac`gZUVd TVceZqTReZ`_ ecRZ_Z_X W`c a`]ZTV `WqTVcd Z_Z_ .3.3 deReVd `_`_ eYV e`aZT `W`W @R_X KVdZdeR_TV)
>UfTReZ`_ R_U McRZ_Z_X) R gZ`]V_TV acVgV_eZ`_ ac`XcR^ eYRe YRd T`^a`_V_ed UZcVTeVU e`hRcUd V]V^V_eRcj
dTY``]) ^ZUU]V dTY``]) df^^Vc) R_U WR^Z]j ac`XcR^^Z_X+

9UUZeZ`_R] UfeZVd aVcW`c^VU hZeYZ_ eYV IL,<L; Z_T]fUV `gVcdVVZ_X eYV Z_eVc_dYZa ac`XcR^) q_XVc acZ_eZ_X)
GVZXYS`cY``U PReTY) GReZ`_R] GZXYe Hfe) <`^^f_Zej I`]ZTZ_X) eYV LTY``] <c`ddZ_X @fRcUd) _Vh ^VUZR
`fecVRTY ac`XcR^d ]Z\V ?RTVS``\ R_U MhZeeVc) R_U ^RZ_eRZ_Z_X RTTcVUZeReZ`_ deRefd+

9_`eYVc dZX_ZqTR_e cVda`_dZSZ]Zej `W`W eYV IL,<L; ZdZd eYV Raa]ZTReZ`_ W`c R_U eYV RU^Z_ZdecReZ`_ `W`W eYV I`]ZTV
=VaRce^V_epd XcR_ed+ B_B_ /-./) eYV IL,<L; RU^Z_ZdeVcVU WVUVcR] R_U deReV XcR_ed e`eR]Z_X `gVc #2--)---+ MYVdV
XcR_ed RcV R]eVc_ReZgV d`fcTVd `W`W Wf_Ud) hYZTY RcV gZeR] Z_Z_ ^RZ_eRZ_Z_X eYV ]VgV] `W`W a`]ZTV dVcgZTV SVZ_X ac`gZUVU)
UVdaZeV UZ^Z_ZdYZ_X SfUXVed+

MYV Ic`WVddZ`_R] LeR_URcUd,<`^^f_Zej LVcgZTVd ;fcVRf) e`XVeYVc hZeY eYV T`^^f_Zejpd dfaa`ce) hZ]] T`_eZ_fV
e`e` ac`gZUV bfR]Zej) T`^^f_Zej*SRdVU acVgV_eZ`_ ac`XcR^^Z_X UVdZX_VU e`e` acVgV_e TcZ^V+
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MYV D*6 =ZgZdZ`_ `W`W eYV ER<c`ddV I`]ZTV =VaRce^V_e T`_eZ_fVd e`e` dVcgV eYV ERER <c`ddV <`^^f_Zej eYc`fXY
eYV XV_VcR] UVeVccV_TV `W`W Z]]VXR] UcfX RTeZgZej) Via]`dZgV UVeVTeZ`_) ecRT\Z_X R_U afS]ZT cV]ReZ`_d+ D*6 AR_U]Vcd
Z_T]fUV7 B_gVdeZXRe`c K`_ LVT`cU '@cf^^R_() HWqTVc M`_j EVJfV 'KR]aY( R_U HWqTVc <RdVj K`dd^R_ ';cfefd(+

B_gVdeZXRe`c LVT`cU R_U YZd >ia]`dZgVd D*6 aRce_Vc @cf^^R_ T`_eZ_fV e`e` dVcgV eYV ER<c`ddV T`^^f_Zej RdRd eYZd
RcVRpd `_]j Via]`dZgVd UVeVTeZ`_ U`X+ @cf^^R_) R QV]]`h ERScRU`c) cVda`_Ud e`e` ;`^S MYcVRed) LVRcTY PRccR_ed)
OBI % LaVTZR] >gV_e dVTfcZej) RdRd hV]] RdRd XV_VcR] TR]]d W`c dVcgZTV Z_g`]gZ_X Via]`dZgVd+ B_g+ LVT`cU R_U @cf^^R_
]`XXVU 033 Y`fcd `W`W ecRZ_Z_X Z_Z_ /-./+ @cf^^R_ RddZdeVU Z_Z_ eYV /-./ KVafS]ZTR_ GReZ`_R] <`_gV_eZ`_ YV]U Z_Z_
MR^aR) ?]`cZUR hYVcV YVYV hRd fdVU e`e` TYVT\ eYV T`_gV_eZ`_ TV_eVc R]`_X hZeY `eYVc Via]`dZgVd UVeVTeZ`_ D*6pd
W`c ZeV^d hYZTY T`f]U a`dV R eYcVRe e`e` eYV ReeV_UVVd+ B_g+ LVT`cU RddZdeVU eYV ;fcVRf `W`W 9]T`Y`]) M`SRTT` R_U
?ZcVRc^d ';9M?( `_`_ dVgVcR] Xf_ cV]ReVU TRdVd Z_Z_ FRUZd`_+

HWqTVc M`_j EVJfV hRd dV]VTeVU Z_Z_ ]ReV /-.. e`e` eR\V `gVc RdRd D*6 KR]aYpd YR_U]Vc RWeVc HWqTVc KjR_ ?ZekXVcR]U
hRd ac`^`eVU e`e` B_gVdeZXRe`c+ LZ_TV eYV_) HWqTVc EVJfV R_U KR]aY YRgV dVcgVU `_`_ E<I=pd /_U LYZWe hYVcV
eYVj RcV TR]]VU fa`_ e`e` RddZde `WqTVcd `_`_ ecRWqT de`ad) dVRcTY hRccR_ed) R_U XV_VcR] Z_gVdeZXReZ`_d hYVcV UcfXd
RcV dfdaVTeVU e`e` SVSV Z_g`]gVU+ MYVj ]`XXVU .6/ Y`fcd `W`W ecRZ_Z_X R_U hVcV UVa]`jVU 1616 eZ^Vd+ KR]aY) R ;]RT\
ERScRU`c) cV^RZ_d V_VcXVeZT R_U YRd RURaeVU hV]] e`e` eYV cV*RddZX_^V_e hZeY EVJfV+

HWqTVc K`dd^R_ R_U YZd D*6 aRce_Vc ;cfefd T`_eZ_fV e`e` RXXcVddZgV]j aRec`] eYV decVVed `W`W ER<c`ddV+ ;cfefd) R
@Vc^R_ LYVaYVcU) ZdZd ecRZ_VU RdRd R n=fR] Ifca`dVo D*6 e`e` UVeVTe UcfXd) ecRT\ dfdaVTed) ]`TReVU VgZUV_TV R_U ac`eVTe
YZd YR_U]Vc+ ;cfefd R_U K`dd^R_ ]`XXVU /33 Y`fcd `W`W ecRZ_Z_X R_U .31 UVa]`j^V_ed+ K`dd^R_ R_U ;cfefd
T`^aVeVU Z_Z_ NLI<9 KVXZ`_ .5.5 UVeVTe`c U`X T`^aVeZeZ`_ YV]U Z_Z_ =f]feY) FGFG hYVcV eYVj T`^aVeVU RXRZ_de `eYVc
YR_U]Vc eVR^d eR\Z_X .de a]RTV hZeY R aVcWVTe dT`cV `W`W /-- `fe `W`W /-- a`Z_ed+ ;cfefd hRd afe e`e` eYV nf]eZ^ReV
eVdeo Z_Z_ /-./ hYV_ YVYV TR^V e`e` eYV RZU `W`W HWqTVc K`dd^R_ hY` hRd ecjZ_X e`e` RccVde R cVdZdeZgV dfS[VTe hZeY R ]`_X
YZde`cj `W`W gZ`]V_TV+ ;cfefd RddZdeVU K`dd^R_ R_U eYV dfdaVTe hRd eR\V_ Z_e` Tfde`Uj hZeY`fe Z_[fcj e`e` `WqTVc `c`c
D*6+

B_B_ /-./) eYV D*6 =ZgZdZ`_ YV]U eYV 0cU 9__fR] X`]W VgV_e ReRe ?`cVde AZ]]d @+<+) nIfeeZ_ W`c eYV I``TYVdo+ PZeY eYV
XV_Vc`fd YV]a `W`W RcVR SfdZ_VddVd) da`_d`cd) R_U acZgReV U`_`cd) eYV VgV_e hRd RS]V e`e` cRZdV #3)---+-- e`e` SVSV fdVU
W`c eYV afcTYRdZ_X `W`W VbfZa^V_e) W``U) R_U ecRZ_Z_X+ MYV VgV_e T`_eZ_fVd e`e` SVSV R YfXV dfTTVdd R_U ZdZd YV]aWf] Z_Z_
`WWdVeeZ_X eYV T`ded _VVUVU e`e` ^RZ_eRZ_ R dfTTVddWf] D*6 ac`XcR^+ MYV D*6 ac`XcR^ T`_eZ_fVd e`e` cVTVZgV dfaa`ce
Wc`^ eYV T`^^f_Zej eYc`fXY XV_Vc`fd U`_ReZ`_d `W`W Wf_Ud R_U,`c dVcgZTVd T`_eZ_fZ_X e`e` ^R\V eYV ac`XcR^ R YfXV
dfTTVdd+

HWqTVc K`dd^R_ R_U ;cfefd B_gVdeZXRe`c LVT`cU R_U @cf^^R_HWqTVc EVJfV R_U KR]aY



)@3�0==C0;�9#.�6>;5�>CB8=6



28BF�2>C=28;
DQN�3R]b�3X^WLRU�NWJL]\�UNPR\UJ]RXW�JWM�JUUXLJ]N\�3R]b�[N\X^[LN\�OX[�Y[XP[JV\#�\N[_RLN\#�JWM�JL]R_R]RN\%��

DQN�<J�3[X\\N�@XURLN�4NYJ[]VNW]�\RWLN[NUb�JYY[NLRJ]N\�]QN�\^YYX[]�XO�]QN�<J�3[X\\N�3R]b�3X^WLRU%

(,69 (170(,. /*/'*45

BRLQJ[M�2NLTN[ 4X^PUJ\�6J[VN[ 1^M[Nb�;JMN[ ;J]QN[RWN�C_R]J_\Tb

4X^PUJ\�8JYYNU 9XQW�CJ]X[b 2XK�CNJZ^R\] @J^U�=NMRWPN[

=J[RUbW�GRPMJQU 6[JWLR\�6X[VJWNT 9JR�9XQW\XW CJ[J�=L6JUU$C^UUR_JW

3Q[R\�?U\XW 1WM[NJ�BRLQVXWM 9JVN\�3QN[O BRLQJ[M�C`JW]c

1U�GJPWN[

?>;824�!�58@4�2><<8AA8>=



@4A4@D4�?@>6@0<
$#''#&%�'(!("$"%(

DQN�@XURLN�BN\N[_N�EWR]�XO�]QN�<J�3[X\\N�@XURLN�4NYJ[]VNW]�R\�LXVVR]]NM�]X�\N[_RWP�]QN�LR]RcNW\�XO�

<J�3[X\\N�]X�]QN�KN\]�XO�X^[�JKRUR]b�JWM�]X�RVY[X_RWP�]QN�Z^JUR]b�XO�URON�OX[�JUU�`R]QRW�X^[�LXVV^WR]b%�GN�

`RUU�JLLXVYUR\Q�]QR\�VR\\RXW�Kb�`X[TRWP�`R]Q�[N\RMNW]\�JWM�X^[�VNVKN[\�`R]Q�Y[XON\\RXWJUR\V#�RW]NP[R]b#�

JWM�JLLX^W]JKRUR]b%��

)#'#&%�'(!("$"%(

DQN�<J�3[X\\N�@XURLN�4NYJ[]VNW]�R\�LXVVR]]NM�]X�\QJ[RWP�]QN�[N\YXW\RKRUR]b�OX[�J�\JON�LXVV^WR]b�JWM�

]X�L[NJ]RWP�YJ[]WN[\QRY\�]QJ]�UNJM�]X�]QR\�PXJU%�DQN�YJ[]WN[\QRY�L[NJ]NM�`R]Q�]QN�@XURLN�BN\N[_N�EWR]�R\�

; TG? ?P;FIE? H@ LB? CGL?GL H@ HMJ NCKCHG KL;L?F?GL#

DQN�BN\N[_N�@[XP[JV�`X[TNM�J�]X]JU�W^VKN[�+#.)+�QX^[\�RW�)'()%��DQN�]X]JU�XO�VNVKN[�QX^[\�`J\�

E?KK LB;G E;KL Q?;J" <ML ; IHJLCHG H@ LBCK O;K >M? LH FHJ? ?@T=C?GL MK? H@ 4?K?JN?K" I;JLC=ME;JEQ HG LB?

.; (JHKK? /;J;LBHG CG &IJCE ;G> ; KMJA? H@ KMIIHJL @HJ 1DLH<?J@?KL# ,LSK ;F;RCGA LH LBCGD LB;L LB?K?

K?EU?KK NHEMGL??JK JCKD LB?CJ HOG K;@?LQ CG F;GQ >C@@?J?GL >;GA?JHMK KCLM;LCHGK LH F;D? LB? (CLQ H@

<J�3[X\\N�J�\JON[�YUJLN�]X�UR_N%��DQN�Z^JUR]b�XO�URON�R\�MR[NL]Ub�RVYJL]NM�Kb�]QN�\QNN[�W^VKN[�XO�QX^[\�

]QJ]�]QNb�YN[OX[V%



4
?

-
K
I

LL
B

8
I

FE
@
B

.
B
J

?
K
MG

B
H

M
-

D
EB

C
9

I
H

?
FA

<
EL

@
D

B
K

270?;08= ?@>6@0<
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MYV /6eY jVRc `W`W eYV GReZ`_R] GZXYe Hfe 'GGH( TR^aRZX_ Z_g`]gVU TZeZkV_d) ]Rh V_W`cTV^V_e RXV_TZVd) TZgZT
Xc`fad) SfdZ_VddVd) _VZXYS`cY``U `cXR_ZkReZ`_d) R_U ]`TR] `WqTZR]d Wc`^ `gVc .2)--- T`^^f_ZeZVd Wc`^
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MYV ^RZ_ X`R]d `W`W GReZ`_R] GZXYe Hfe RcV e`7
l AVZXYeV_ TcZ^V R_U UcfX acVgV_eZ`_ RhRcV_Vdd7
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