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x YZ?gZZ�d>�YA>>AXjain�Ac�VX@AZkAc?�kVgAdjh�aZkZah�d>�

eZg>dgbVcXZ*

;i�i@Z�iAbZ�i@Z�?dVah�VgZ�ZhiVWaAh@ZY(�i@Z�"==�WZaAZkZh�i@Vi�i@Z�iVg?Zih�>dg�djg�GCJ(�FLJCJ�VcY�JMO�AcXZciAkZ�egd?gVbh�VgZ�
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VcY�igZcYh�VcY(�Ac�hdbZ�XVhZh(�id�Vaadl�XZgiVAc�higViZ?AX�YZXAhAdch�id�WZ�bVYZ�Ac�i@Z�adc?)iZgb�AciZgZhih�d>�NDR�lAi@dji�Ac>ajZcXAc?�
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eVn�AcAiAViAkZh�YjgAc?�i@Z�eVcYZbAX7�WZcZ>Aih�VhhdXAViZY�lAi@�iZbedgVgn�?dkZgcbZci�hjWhAYAZh�YjgAc?�i@Z�eVcYZbAX7�VcY�
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eVgi�d>�djg�#S.,)..�eZg>dgbVcXZ�?dVah�dgA?AcVaan�ZhiVWaAh@ZY�Ac�;egAa�.,-5(�id�Veean�id�eZg>dgbVcXZ�gZhjaih�jcYZg�#S.,)..�
JMOh�VcY�#S.,)..�FLJCJ(�XdchAhiZci�lAi@�i@Z�ZmXajhAdch�egZ)ZhiVWaAh@ZY�Wn�i@Z�"==�>dg�djg�#S..�GCJ*�Cc�i@Z�XVhZ�d>�
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eVgiAXAeViAdc�Ac�@ZVai@�VcY�aA>Z�AchjgVcXZ�egd?gVbh(�ZmXZei�id�i@Z�ZmiZci�d>�gZeaVXZbZci�XdkZgV?Z7�VcY�Vcn�WZcZ>Aih�$AcXajYAc?�
Vcn�VXXZaZgViAdc�d>�VlVgYh%�jcYZg�i@Z�MCJ�VcY�djg�YZ>ZggZY�XdbeZchViAdc�eaVch�$Vh�YZhXgAWZY�>jgi@Zg�WZadl%*�#dg�i@Ah�ejgedhZ(�
WVhZ�hVaVgn�VcY�i@Z�iVg?Zi�GCJ�Vbdjci�ldjaY�WZ�YZiZgbAcZY�Wn�gZ>ZgZcXZ�id�i@Z�@A?@Zg�d>�i@Z�ZmZXjiAkZuh�WVhZ�hVaVgn�
AbbZYAViZan�egAdg�id�iZgbAcViAdc�dg�i@Z�X@Vc?Z�d>�Xdcigda�$ZmXZei�i@Vi�WVhZ�hVaVgn�>dg�Gh*�GZngdlAio�ldjaY�XdciAcjZ�id�WZ�WVhZY�
dc�@Zg�#S-2�hVaVgn�gViZ%(�VcY�WVhZ�hVaVgn�ldjaY�WZ�VY_jhiZY�>dg�Vcn�adc?)iZgb�YAhVWAaAin�WZcZ>Aih*�

;aBbWCeSf>aC�LSTAWe
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;�fjVaA>nAc?�iZgbAcViAdc�>dg�i@ZhZ�ejgedhZh�AcXajYZh�V�iZgbAcViAdc�Wn�jh�di@Zg�i@Vc�>dg�XVjhZ(�Wn�i@Z�ZmZXjiAkZ�>dg�?ddY�gZVhdc�
$Vh�YZ>AcZY�Ac�i@Z�V?gZZbZcih%(�dg�V�iZgbAcViAdc�Wn�gZVhdc�d>�YZVi@�dg�YAhVWAaAin(�Ac�ZVX@�XVhZ�lAi@Ac�.0�bdci@h�>daadlAc?�V�
X@Vc?Z�d>�Xdcigda�lAi@dji�gZ?VgY�id�i@Z�hX@ZYjaZY�iZgb�d>�i@Z�V?gZZbZci*�;�fjVaA>nAc?�iZgbAcViAdc�YdZh�cdi�AcXajYZ�V�kdajciVgn�
iZgbAcViAdc�lAi@dji�?ddY�gZVhdc*�

Cc�VYYAiAdc�id�i@Z�Vbdjcih�YZhXgAWZY�VWdkZ(�i@Z�ZmZXjiAkZh�ldjaY�gZbVAc�ZciAiaZY�id�kZhiZY�VcY�VXXgjZY(�Wji�jceVAY(�XdbeZchViAdc�
VcY�WZcZ>Aih�$AcXajYAc?�ZVgcZY�Wji�jceVAY�Vbdjcih�jcYZg�GCJ�VcY�FLJCJ%�VcY�id�Vcn�MCJ�dg�YZ>ZggZY�XdbeZchViAdc�WZcZ>Aih�$Vh�
YZhXgAWZY�WZadl%*�Ijg�H"Ih�ldjaY�cdi�WZ�ZciAiaZY�id�Vcn�iVm�?gdhh)je�eVnbZci�>dg�Vcn�v?daYZc�eVgVX@jiZw�ZmXAhZ�iVm�dc�X@Vc?Z�d>�
Xdcigda�WZcZ>Aih(�Wji�eVnbZcih�VcY�WZcZ>Aih�id�ZVX@�ZmZXjiAkZ�ldjaY�WZ�gZYjXZY�A>�VcY�id�i@Z�ZmiZci�hjX@�V�gZYjXiAdc�ldjaY�@VkZ�
eji�i@Z�ZmZXjiAkZ�Ac�V�WZiiZg�V>iZg)iVm�edhAiAdc*�

DaCY)LWdB�ACUWCf>hW�9iSdVe*�OcYZg�i@Z�iZgbh�d>�djg�adc?)iZgb�AcXZciAkZ�VlVgYh(�H"Ih�VcY�di@Zg�eVgiAXAeVcih�l@d�gZiAgZ�Vi�dg�
V>iZg�V?Z�21�lAi@�iZc�dg�bdgZ�nZVgh�d>�hZgkAXZ(�dg�l@d�gZiAgZ�Vi�dg�V>iZg�V?Z�2,�lAi@�ilZcin�dg�bdgZ�nZVgh�d>�hZgkAXZ(�VgZ�ZaA?AWaZ�>dg�
�heZXAVa�hZgkAXZ�gZiAgZbZci��WZcZ>Aih�YZhXgAWZY�WZadl*��;h�d>�i@Z�ZcY�d>�#S..(�Vaa�H"Ih�hViAh>AZY�i@Z�gZfjAgZbZcih�>dg�V�heZXAVa�
hZgkAXZ�gZiAgZbZci*�

Oedc�gZiAgZbZci(�ZVX@�d>�djg�H"Ih�ldjaY�WZ�ZciAiaZY�id�XdciAcjZY�kZhiAc?�d>�JMOh�id�i@Z�ZmiZci�VeeaAXVWaZ�?dVah�VgZ�bZi�$lAi@�i@Z�
VlVgY�VY_jhiZY(�Vh�VeeaAXVWaZ(�id�gZ>aZXi�i@Z�eZgAdY�d>�hZgkAXZ�YjgAc?�i@Z�eZg>dgbVcXZ�eZgAdY�WVhZY�dc�i@Z�gjaZh�YZhXgAWZY�Ac�
>ddicdiZ�/�id�i@Z�iVWaZ�WZadl%�VcY�>dg�hZiiaZbZci�d>�LMOh�$lAi@�i@Z�VlVgY�VY_jhiZY(�A>�VeeaAXVWaZ(�WVhZY�dc�i@Z�XdbeaZiZY�edgiAdc�d>�
i@Z�hZgkAXZ�eZgAdY%*�Oedc�V�iZgbAcViAdc�YjZ�id�YZVi@�dg�YAhVWAaAin(�ZVX@�d>�djg�H"Ih�ldjaY�WZ�ZciAiaZY�id�VXXZaZgViAdc�d>�JMOh�Vi�
i@Z�iVg?Zi�aZkZa�d>�eZg>dgbVcXZ�$lAi@�i@Z�VlVgY�VY_jhiZY�id�gZ>aZXi�i@Z�eZgAdY�d>�hZgkAXZ�YjgAc?�i@Z�eZg>dgbVcXZ�eZgAdY�WVhZY�dc�i@Z�
gjaZh�YZhXgAWZY�Ac�>ddicdiZ�/�id�i@Z�iVWaZ�WZadl%7�djg�H"Ih�ldjaY�WZ�ZciAiaZY�id�hZiiaZbZci�d>�LMOh�dc�i@Z�hVbZ�WVhAh�Vh�
gZiAgZbZci*�Cc�i@Z�ZkZci�d>�V�iZgbAcViAdc�lAi@dji�XVjhZ�dg�V�XdchigjXiAkZ�iZgbAcViAdc(�ZVX@�d>�djg�H"Ih�ldjaY�WZ�ZciAiaZY�id�
XdciAcjZY�kZhiAc?�d>�JMOh�VcY�hZiiaZbZci�d>�LMOh�dc�i@Z�hVbZ�WVhAh�Vh�gZiAgZbZci*�

;aa�hidXC�deiAdc�VlVgYh�@ZaY�Wn�djg�H"Ih�lZgZ�kZhiZY�Vh�d>�i@Z�ZcY�d>�#S..*��#daadlAc?�V�iZgbAcViAdc�d>�ZbeadnbZci(�ZVX@�d>�i@Z�
ZmZXjiAkZh�ldjaY�@VkZ�WZZc�VWaZ�id�ZmZgXAhZ�kZhiZY�deiAdc�VlVgYh�?gVciZY�jcYZg�i@Z�MCJ�Ac�VXXdgYVcXZ�lAi@�VeeaAXVWaZ�edhi)
iZgbAcViAdc�ZmZgXAhZ�eZgAdYh*�

#dg�FLJCJ�VlVgYh(�jcYZg�iZgbh�ZhiVWaAh@ZY�Wn�i@Z�"==(�djg�H"Ih�ldjaY�WZ�ZciAiaZY�jedc�gZiAgZbZci�id�WZcZ>Aih�jcYZg�FLJCJ�id�
i@Z�ZmiZci�VeeaAXVWaZ�FLJCJ�?dVah�VgZ�bZi�VcY�VY_jhiZY(�A>�VeeaAXVWaZ(�WVhZY�dc�i@Z�gjaZh�YZhXgAWZY�Ac�>ddicdiZ�.�id�i@Z�iVWaZ�WZadl�
$AcXajYAc?�heZXAVa�iZgbh�VeeaAXVWaZ�id�Gh*�GZngdlAiouh�#S.-)./�FLJCJ�VlVgY%*�

OckZhiZY�ZfjAin�VlVgYh�jcYZg�i@Z�MCJ�Yd�cdi�AcXajYZ�VjidbViAX�>jaa�VXXZaZgViZY�kZhiAc?�jedc�V�X@Vc?Z�d>�Xdcigda�d>�NDR*�CchiZVY(�
eZg>dgbVcXZ�XdcYAiAdch�>dg�JMOh�lAaa�WZ�YZZbZY�hViAh>AZY�Vi�iVg?Zi�jedc�i@Z�X@Vc?Z�d>�Xdcigda�$lAi@�hZiiaZbZci�d>�i@Z�VlVgY�id�i@Z�
ZmiZci�i@Z�dgA?AcVa�hZgkAXZ�XdcYAiAdch�lZgZ�hViAh>AZY%(�VcY�Vcn�jckZhiZY�JMOh(�LMOh(�VcY�hidXC�deiAdch(�VcY�i@Z�jckZhiZY�edgiAdc�
d>�Gg*�BZggbVcuh�XVgZZg�h@VgZh�VlVgY(�lAaa�kZhi�Ac�>jaa�jedc�i@Z�X@Vc?Z�d>�Xdcigda�A>�cdi�XdciAcjZY�dg�VhhjbZY�Ac�i@Z�igVchVXiAdc�dg(�
A>�XdciAcjZY�dg�VhhjbZY(�Ac�i@Z�ZkZci�d>�V�fjVaA>nAc?�iZgbAcViAdc�d>�ZbeadnbZci�>daadlAc?�i@Z�X@Vc?Z�d>�Xdcigda*�;�fjVaA>nAc?�
iZgbAcViAdc�>dg�i@ZhZ�ejgedhZh�AcXajYZh�Vc�AckdajciVgn�iZgbAcViAdc�lAi@dji�XVjhZ�dg�V�iZgbAcViAdc�>dg�?ddY�gZVhdc�lAi@Ac�.0�bdci@h�
>daadlAc?�i@Z�X@Vc?Z�d>�Xdcigda*�

"mXZei�Vh�YZhXgAWZY�VWdkZ�Ac�XdccZXiAdc�lAi@�V�X@Vc?Z�d>�Xdcigda�d>�NDR(�i@Z�jckZhiZY�edgiAdc�d>�Gg*�BZggbVcuh�XVgZZg�h@VgZh�
VlVgY�Ah�cdi�ZaA?AWaZ�>dg�VXXZaZgViAdc�dg�XdciAcjZY�kZhiAc?�Ac�XdccZXiAdc�lAi@�Vcn�iZgbAcViAdc�d>�ZbeadnbZci*�

�WXWddWV�;aBbWCeSf>aC*�;h�cdiZY�VWdkZ�jcYZg�=VU;?HSPMPL.�4LMLYYL.��VTWLU=H>PVU�"SHU=(�Vcn�jckZhiZY�ZbeadnZg�XgZYAi�
VXXdjcih�jcYZg�i@Z�"MJ�Vahd�kZhi�Ac�>jaa�jedc�V�X@Vc?Z�d>�Xdcigda�dg�iZgbAcViAdc�d>�ZbeadnbZci�YjZ�id�YZVi@�dg�YAhVWAaAin(�VcY�Vcn�
VXXdjcih�jcYZg�A>=J�lAaa�WZ�eVAY�jedc�V�X@Vc?Z�d>�Xdcigda*�;h�d>�i@Z�ZcY�d>�#S.,(�Vaa�d>�djg�H"Ih�lZgZ�>jaan�kZhiZY�Ac�i@ZAg�"MJ�
ZbeadnZg�XgZYAi�VXXdjcih*�Ijg�H"Ih�lZgZ�Vahd�ZaA?AWaZ�>dg�M"LJ�WZcZ>Aih�YZhXgAWZY�VWdkZ�jcYZg�"LU=PVU�2LULMP>=*�

JWASfWV�Hdah>e>aCe*�OcYZg�i@Z�iZgbh�d>�i@ZAg�ZbeadnbZci�V?gZZbZcih�VcY�i@Z�MZkZgVcXZ�JaVc(�ZVX@�H"I�V?gZZY�id�cdc)
hdaAXAiViAdc�VcY�cdc)XdbeZiAiAdc�egdkAhAdch�i@Vi�deZgViZ�YjgAc?�i@Z�iZgb�d>�ZbeadnbZci�VcY�>dg�.0�bdci@h�i@ZgZV>iZg(�VcY�id�
Xdc>AYZciAVaAin�egdkAhAdch�YjgAc?�VcY�V>iZg�ZbeadnbZci*�<ZcZ>Aih�jcYZg�i@Z�ZbeadnbZci�V?gZZbZcih(�i@Z�MZkZgVcXZ�JaVc(�VcY�
M"LJ7�WZcZ>Aih�jcYZg�FLJCJ�>daadlAc?�heZXAVa�hZgkAXZ�gZiAgZbZci7�VcY�WZcZ>Aih�ViigAWjiVWaZ�id�ZbeadnZg�XgZYAih�Vi�dg�VWdkZ�i@Z�
MZcAdg�"mZXjiAkZ�PAXZ�JgZhAYZci�aZkZa�jcYZg�i@Z�"MJ�$AcXajYAc?�VYYAiAdcVa�eZg>dgbVcXZ)WVhZY�XgZYAih�egZkAdjhan�ZVgcZY�Wn�Gg*�
BZggbVc%(�VgZ�Vahd�XdcYAiAdcZY�dc�XdbeaAVcXZ�lAi@�gZhigAXiAkZ�XdkZcVcih*�Oedc�V�X@Vc?Z�d>�Xdcigda(�djg�H"Ih�ldjaY�cd�adc?Zg�WZ�
hjW_ZXi�id�Vcn�XdkZcVci�cdi�id�XdbeZiZ�>daadlAc?�V�iZgbAcViAdc�d>�ZbeadnbZci*�"VX@�H"I�@Vh�Vahd�VXCcdlaZY?ZY�djg�XaVlWVXC�
edaAXn(�l@AX@�XdciAcjZh�id�Veean�id�ZmZXjiAkZ�d>>AXZgh�>daadlAc?�V�iZgbAcViAdc�d>�ZbeadnbZci�>dg�Vcn�gZVhdc*�

N@Z�V?gZZbZcih�VcY�eaVch�AcXajYZ�iZgbh�YZhA?cZY�id�Xdbean�lAi@�i@Z�YZ>ZggZY�XdbeZchViAdc�egdkAhAdch�d>�MZXiAdc�0,5;�d>�i@Z�
CciZgcVa�LZkZcjZ�=dYZ�$MZXiAdc�0,5;%(�AcXajYAc?�egdkAhAdch�i@Vi�ldjaY�YZaVn�XZgiVAc�iZgbAcViAdc)gZaViZY�WZcZ>Aih�>dg�hAm�bdci@h�
WZndcY�iZgbAcViAdc�d>�ZbeadnbZci�VcY�VaiZgcViAkZ�eVnbZci�egdkAhAdch�i@Vi�XdjaY�Veean�Ac�XdccZXiAdc�lAi@�V�X@Vc?Z�d>�Xdcigda�cdi�
YZhXgAWZY�Ac�MZXiAdc�0,5;*�
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N@Z�>daadlAc?�iVWaZ�hZih�>dgi@�V??gZ?ViZ�ZhiAbViZY�eVnbZci�dWaA?ViAdch�id�ZVX@�d>�djg�H"Ih(�VhhjbAc?�i@Vi�i@Z�igA??ZgAc?�ZkZcih�
@VY�dXXjggZY�dc�DVcjVgn�.5(�.,..(�Vaa�ejghjVci�id�i@Z�iZgbh�d>�NDRuh�eaVch�VcY�ZVX@�ZmZXjiAkZuh�ZbeadnbZci�V?gZZbZci�Vh�Ac�
Z>>ZXi�dc�hjX@�YViZ*�

Ld>YYWd>CY�=hWCf�SCV�HSkBWCfe$-%�

�
=dC>W

#WddBSC
KUaff

"aAVWCTWdY
;SdaA

EWkdai>fl
J>UZSdV
KZWdd

CWCCWfZ
;SCWefdSd>

�WSfZ+�>eST>A>fk
MZkZgVcXZ  /(.,,(,,,  -(51.(,,,  /(-1,(,,,  .(.0,(,,,  -(4,,(,,,
GCJ+FLJCJ$.% � .(335(45/ 54.(223 .(-14(223 -(,54(-// 320(1//
"fjAin�;lVgYh$/% � -/(,.2(3.3 .(11.(4.0 0(2/0(4,2 .(23/(2-3 -(53.(,2,
Ii@Zg�<ZcZ>Aih$0% � -.1(-54 -.1(-54 -/0(,1, -/0(,1, -/0(,1,

NdiVa$1% � -5(-/-(4-4 1(2-.(245 -,(,33(1./ 2(-01(4,, 0(23,(20/
JWf>dWBWCf�ad�NaAgCfSdk�LWdB>CSf>aC

FLJCJ$.% � .(335(45/ 54.(223 .(-14(223 -(,54(-// � 320(1//
"fjAin�;lVgYh$/% � -/(,.2(3.3 .(11.(4.0 0(2/0(4,2 .(23/(2-3 -(53.(,2,

NdiVa � -1(4,2(2., /(1/1(05- 2(35/(03/ /(33-(31, � .(3/2(15/
LWdB>CSf>aC�i>fZagf�;SgeW+;aCefdgUf>hW�LWdB>CSf>aC

MZkZgVcXZ � /(.,,(,,, -(51.(,,, /(-1,(,,, .(.0,(,,, -(4,,(,,,
GCJ+�FLJCJ$.% � .(335(45/ 54.(223 .(-14(223 -(,54(-// 320(1//
"fjAin�;lVgYh$/% � -/(,.2(3.3 .(11.(4.0 0(2/0(4,2 .(23/(2-3 -(53.(,2,
Ii@Zg�<ZcZ>Aih$0% � -.1(-54 -.1(-54 -/0(,1, -/0(,1, -/0(,1,

NdiVa � -5(-/-(4-4 1(2-.(245 -,(,33(1./ 2(-01(4,, 0(23,(20/
;ZSCYW�aX�;aCfdaA � � � � � � � � � �

MZiiaZbZci�d>�GCJ+FLJCJ � 0(525(40, -(3.0(,,, .(41.(,,, -(553(.,, -(/02(4,,
MZiiaZbZci�d>�MidXC�;lVgYh$/% � -(323(5., 213(,0- -(4/1(/-3 221(-./ � 1,1(4-4

NdiVa 2(3/3(32, .(/4-(,0- 0(243(/-3 .(22.(/./ -(41.(2-4
;ZSCYW�aX�;aCfdaA�XaAAaiWV�Tk�IgSA>Xk>CY�LWdB>CSf>aC

=@Vc?Z�d>�=dcigda�<ZcZ>Aih�$hZZ�VWdkZ% � 2(3/3(32, .(/4-(,0- 0(243(/-3 .(22.(/./ -(41.(2-4
"fjAin�;lVgYh$/% � .3(433(120 4(,,3(24- -,(21,(522 4(/.5(01/ 2(-4-(334
MZkZgVcXZ � 5(2,,(,,, /(3,4(4,, 2(.3,(,,, 0(.12(,,, /(.0,(,,,
Ii@Zg�<ZcZ>Aih$0% � -/0(350 -/0(350 -/4(421 -/4(421 -/4(421

NdiVa$1% � 00(/1,(--4 -0(./.(/-2 .-(303(-04 -1(/42(20- --(0-/(.2-
$-% QZ�jhZY�i@Z�>daadlAc?�VhhjbeiAdch�id�XVaXjaViZ�i@Z�eVnbZcih�hZi�>dgi@�Ac�i@Z�iVWaZ6

x QZ�VhhjbZY�Ac�ZVX@�XVhZ�i@Vi�i@Z�iZgbAcViAdc�lVh�cdi�>dg�XVjhZ7�i@Z�ZmZXjiAkZ�YdZh�cdi�kAdaViZ�@Ah�dg�@Zg�cdc)XdbeZiAiAdc(�cdc)hdaAXAiViAdc(�
Xdc>AYZciAVaAin(�dg�di@Zg�dWaA?ViAdch�id�jh�>daadlAc?�iZgbAcViAdc7�i@Z�ZmZXjiAkZ�gZXZAkZh�=I<L;�XdciAcjViAdc�d>�@ZVai@�XdkZgV?Z�>dg�je�id�-4�
bdci@h�Wji�YdZh�cdi�gZXZAkZ�@ZVai@�dg�aA>Z�AchjgVcXZ�XdkZgV?Z�>gdb�Vcdi@Zg�ZbeadnZg�lAi@Ac�i@Z�gZaZkVci�eZgAdYh7�VcY�i@Z�ZmZXjiAkZ�YdZh�cdi�
AcXjg�aZ?Va�>ZZh�gZfjAgAc?�gZAbWjghZbZci�>gdb�jh*�QZ�Vahd�VhhjbZY�i@Vi�Vcn�X@Vc?Z�d>�Xdcigda�ldjaY�@VkZ�fjVaA>AZY�Vh�V�vX@Vc?Z�Ac�Xdcigda�
ZkZciw�jcYZg�MZXiAdc�0,5;*�

x Cc�i@Z�XVhZ�d>�eVnbZcih�>daadlAc?�iZgbAcViAdc�Wn�gZVhdc�d>�YAhVWAaAin(�i@Z�Vbdjcih�h@dlc�VhhjbZ�hVaVgn�XdciAcjViAdc�VcY+dg�adc?)iZgb�
YAhVWAaAin�eVnbZcih(�XddgYAcViZY�id�VkdAY�YjeaAXViAdc*�

x QZ�kVajZY�hidXC�VlVgYh�jhAc?� 3-*/4(�i@Z�XadhAc?�egAXZ�d>�djg�Xdbbdc�hidXC�dc�i@Z�HSM"�dc�DVcjVgn�.4(�.,..(�i@Z�aVhi�WjhAcZhh�YVn�d>�i@Z�
>AhXVa�nZVg*�QZ�AcXajYZY(�l@ZgZ�VeeaAXVWaZ(�i@Z�>jaa�kVajZ�d>�Vaa�hidXC�VlVgYh�$ 3-*/4�eZg�h@VgZ%(�VhhjbAc?�iVg?Zi�eZg>dgbVcXZ�>dg�JMOh�lAi@�
eZg>dgbVcXZ�eZgAdYh�ZcYAc?�V>iZg�DVcjVgn�.5(�.,..(�eajh�i@Z�kVajZ�d>�Vcn�VXXjbjaViZY�YAkAYZcYh�dg�YAkAYZcY�ZfjAkVaZcih�Vh�d>�DVcjVgn�.5(�
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x Cc�cZ?diAViAc?�V?gZZbZcih�lAi@�djg�ad?AhiAXh�egdkAYZgh(�djg�egVXiAXZ�Ah�id�AcXajYZ�V�gZfjAgZbZci�i@Vi�egdkAYZgh�Xdbean�lAi@�
VeeaAXVWaZ�aVl(�l@AX@�ldjaY�AcXajYZ�aVlh�gZaViAc?�id�ZbeadnZZ�bAhXaVhhA>AXViAdc�VcY�lV?Z�i@Z>i(�VcY�V�gA?@i�>dg�NDR�id�
iZgbAcViZ�i@Z�V?gZZbZci�lAi@�V�egdkAYZg�>daadlAc?�V�kAdaViAdc�d>�aVl*�

x ;h�V�aVg?Z(�?adWVa�d>>)egAXZ�gZiVAaZg(�lZ�@VkZ�egdXZhhZh�Ac�eaVXZ�id�bVcV?Z�VcY�dkZghZZ�gAhC�gZaViZY�id�djg�hjeean�X@VAc*�QZ�
WZaAZkZ�i@ZhZ�egdXZhhZh�VgZ�gZVhdcVWaZ�VcY�VeegdegAViZ�id�VhhZhh�i@Z�gAhC�YAhXjhhZY�Ac�i@Ah�egdedhVa�lAi@dji�i@Z�cZZY�id�
XdbbAhhAdc�i@Z�YZiVAaZY�gZedgi�gZfjZhiZY�Wn�i@Z�egdedhVa*�

LBP�>e�UaBB>ffWV�fa�abWdSf>CY�dWebaCe>TAk�SCV�fa�eagdU>CY�WfZ>USAAk�

Ijg�WjhAcZhh�YZVaAc?h�VcY�AciZgVXiAdch�VgZ�?gdjcYZY�Ac�djg�adc?)@ZaY�XdgZ�kVajZh�d>�@dcZhin(�AciZ?gAin(�VcY�igZViAc?�di@Zgh�lAi@�
YA?cAin�VcY�gZheZXi*�QZ�VgZ�XdbbAiiZY�id�deZgViAc?�gZhedchAWan�VcY�id�hdjgXAc?�Zi@AXVaan�VcY�Ac�XdbeaAVcXZ�lAi@�Vaa�VeeaAXVWaZ�aVlh�
VcY�gZ?jaViAdch*�QZ�ZmeZXi�Vaa�i@AgY�eVgiAZh�VcY�kZcYdgh�lZ�ldgC�lAi@�id�Xdbean�lAi@�i@Z�aVl�VcY�id�VXi�lAi@�AciZ?gAin�VcY�lAi@�@A?@�
Zi@AXVa�hiVcYVgYh*�QZ�gZhedcY�id�hdXAVa�XdbeaAVcXZ�X@VaaZc?Zh�Wn�bVCAc?�djg�XdbbAibZcih�XaZVg�id�djg�kZcYdgh�VcY�Wn�
gZhedcYAc?�id�AhhjZh�Vh�VeegdegAViZ�>dg�djg�WjhAcZhh*

Ijg�XjggZci�>dgb�d>�V?gZZbZci�jhZY�lAi@�djg�ad?AhiAXh�egdkAYZgh�XdciVAch�V�cjbWZg�d>�egdkAhAdch�i@Vi�hjeedgi�djg�XdbbAibZci�id�
deZgViAc?�gZhedchAWan(�AcXajYAc?�gZfjAgAc?�i@Vi�egdkAYZgh�Vi�Vaa�iAbZh�Xdbean�lAi@�Vaa�VeeaAXVWaZ�aVlh�VcY�gZ?jaViAdch*�N@Ah�>dgb�d>�
V?gZZbZci�Vahd�egdkAYZh�NDR�i@Z�gA?@i�id�iZgbAcViZ�i@Z�V?gZZbZci�lAi@�V�egdkAYZg�>daadlAc?�V�kAdaViAdc�Wn�i@Z�egdkAYZg�d>�VeeaAXVWaZ�
aVl(�dg�V�WgZVX@�Wn�i@Z�egdkAYZg�d>�Aih�dWaA?ViAdch�lAi@�gZheZXi�id�Vcn�AcYAkAYjVa�dg�ZciAin�eZg>dgbAc?�hZgkAXZh�jcYZg�i@Z�V?gZZbZci*�
N@Ah�bZVch�i@Vi�lZ�ldjaY�@VkZ�i@Z�gA?@i�id�iZgbAcViZ�Vc�V?gZZbZci�lAi@�V�ad?AhiAXh�egdkAYZg�A>�V�egdkAYZg�lVh�>djcY�id�@VkZ�
kAdaViZY�Vcn�VeeaAXVWaZ�aVl(�AcXajYAc?�gZaViZY�id�lV?Z�i@Z>i�dg�ZbeadnZZ�bAhXaVhhA>AXViAdc*

Cc�VYYAiAdc(�djg�PZcYdg�=dYZ�d>�=dcYjXi(�dg�PZcYdg�=dYZ(�hZih�>dgi@�djg�ZmeZXiViAdch�>dg�deZgViAc?�gZhedchAWan�VcY�VXiAc?�lAi@�
AciZ?gAin*�Q@AaZ�djg�PZcYdg�=dYZ(�l@AX@�Ah�bVYZ�VkVAaVWaZ�id�djg�hjeeaAZgh(�lVh�AcAiAVaan�YZkZadeZY�>dg�bZgX@VcYAhZ�kZcYdgh(�lZ�
ZmeZXi�Vaa�XdbeVcAZh�VcY�AcYAkAYjVah�lAi@�l@db�lZ�Yd�WjhAcZhh�id�VY@ZgZ�id�i@Z�WVhAX�egAcXAeaZh�i@Vi�jcYZgaAZ�ZVX@�PZcYdg�=dYZ�
gZfjAgZbZci*�N@ZhZ�WVhAX�egAcXAeaZh�AcXajYZ�V�XdbbAibZci�id�VXi�Ac�VXXdgYVcXZ�lAi@�Vaa�VeeaAXVWaZ�aVlh�VcY�gZ?jaViAdch�VcY�lAi@�
gZheZXi�>dg�i@Z�@jbVc�gA?@ih�VcY�lZaa)WZAc?�d>�Vaa�eZdeaZ*�

N@Z�PZcYdg�=dYZ�gZfjAgZbZcih�AcXajYZ6

x =dbeaAVcXZ�lAi@�VeeaAXVWaZ�aVlh�VcY�gZ?jaViAdch(�AcXajYAc?�Vaa�VeeaAXVWaZ�aVlh�gZaViAc?�id�lV?Zh�VcY�WZcZ>Aih7
x LZheZXi�>dg�i@Z�gA?@ih�d>�ldgCZgh�id�X@ddhZ�$dg�X@ddhZ�cdi%�id�>gZZan�VhhdXAViZ�VcY�WVg?VAc�XdaaZXiAkZan�l@ZgZ�hjX@�gA?@ih�VgZ�

gZXd?cAoZY�Wn�aVl*�N@Ah�AcXajYZh�V�egd@AWAiAdc�dc�@VgVhhbZci(�gZiVaAViAdc(�VcY�kAdaZcXZ�V?VAchi�igVYZ�jcAdc�bZbWZgh�VcY�
gZegZhZciViAkZh7

x LZheZXi�>dg�i@Z�gA?@ih�VcY�YA?cAin�d>�ZbeadnZZh7�VcY
x =dbeaAVcXZ�lAi@�i@Z�PZcYdg�=dYZ�Wn�hjWXdcigVXidgh�VcY�di@Zg�i@AgY�eVgiAZh�jhZY�Ac�i@Z�egdYjXiAdc�dg�YAhigAWjiAdc�d>�?ddYh�

d>>ZgZY�>dg�hVaZ�Ac�djg�hidgZh�VcY�dcaAcZ*�

LBP�ZSe�YAaTSA�bdaUWeeWe�fa�BSCSYW�SCV�ahWdeWW�d>e@�

;h�V�aVg?Z(�?adWVa(�d>>)egAXZ�gZiVAaZg�deZgViAc?�cZVgan�0(3,,�gZiVAa�hidgZh�VcY�/4�YAhigAWjiAdc(�egdXZhhAc?(�VcY�>ja>AaabZci�XZciZgh(�lZ�
@VkZ�egdXZhhZh�Ac�eaVXZ�id�bVcV?Z�VcY�dkZghZZ�higViZ?n�VcY�gAhC�gZaViZY�id�djg�hjeean�X@VAc*�;h�eVgi�d>�Aih�gAhC�dkZghA?@i�
gZhedchAWAaAiAZh(�i@Z�<dVgY�gZXZAkZh�gZ?jaVg�jeYViZh�>gdb�NDR�aZVYZgh�VcY�ZmZXjiAkZh�VXgdhh�CZn�>jcXiAdch(�AcXajYAc?�ad?AhiAXh�VcY�
XdbeaAVcXZ(�VcY�YAhXjhhZh�bVcV?ZbZciuh�VhhZhhbZcih�>gdb�i@Z�=dbeVcnuh�"ciZgegAhZ�LAhC�GVcV?ZbZci�egd?gVb(�l@AX@�Ah�V�
?adWVa�egdXZhh�>dg�XdchAYZgAc?�V�WgdVY�gVc?Z�d>�gAhCh�id�i@Z�WjhAcZhh*�QZ�WZaAZkZ�i@ZhZ�egdXZhhZh�VgZ�gZVhdcVWaZ�VcY�VeegdegAViZ�
id�VhhZhh�VcY�gZhedcY�id�i@Z�gAhCh�YAhXjhhZY�Ac�i@Z�h@VgZ@daYZg�egdedhVa�lAi@dji�i@Z�cZZY�id�XdbbAhhAdc�i@Z�YZiVAaZY�gZedgi�
gZfjZhiZY�Wn�i@Z�egdedhVa*���

AC�UaCUAge>aC6�QZ�VgZ�XdbbAiiZY�id�deZgViAc?�gZhedchAWan�VcY�id�hdjgXAc?�Zi@AXVaan�VcY�Ac�XdbeaAVcXZ�lAi@�Vaa�VeeaAXVWaZ�aVlh�VcY�
gZ?jaViAdch*�QZ�ZmeZXi�Vaa�i@AgY�eVgiAZh�VcY�kZcYdgh�lZ�ldgC�lAi@�id�Xdbean�lAi@�i@Z�aVl�VcY�id�VXi�lAi@�AciZ?gAin*�QZ�XdbbjcAXViZ�
djg�ZmeZXiViAdch�id�djg�kZcYdgh(�VcY�djg�egVXiAXZ�Ah�id�AcXajYZ�V�gA?@i�id�iZgbAcViZ�djg�V?gZZbZci�lAi@�V�kZcYdg�i@Vi�Ah�kAdaViAc?�
VeeaAXVWaZ�aVl(�l@AX@�ldjaY�AcXajYZ�aVlh�gZaViAc?�id�ZbeadnZZ�bAhXaVhhA>AXViAdc�VcY�lV?Z�i@Z>i*�QZ�WZaAZkZ�i@Vi�i@Z�YZiVAaZY�gZedgi�
gZfjZhiZY�Wn�i@Z�egdedhVa�Ah�jccZXZhhVgn�Ac�aA?@i�d>�i@Z�ZmAhiAc?�egdXZhhZh�lZ�@VkZ�Ac�eaVXZ�id�bVcV?Z�VcY�dkZghZZ�higViZ?n�VcY�
gAhC�gZaViZY�id�djg�WjhAcZhh*
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QZ�gZXZAkZY�i@Z�>daadlAc?�egdedhVa�>gdb�NgAaaAjb�;hhZi�GVcV?ZbZci(�FF=(�Nld�#AcVcXAVa�=ZciZg(�2,�Mdji@�MigZZi(�MjAiZ�--,,(�
<dhidc(�GVhhVX@jhZiih�,.---(�dc�WZ@Va>�d>�i@Z�NgAaaAjb�"MA�AadWVa�"fjAin�#jcY(�V�WZcZ>AXAVa�dlcZg�d>�Vi�aZVhi� .1(,,,�dg�djg�
Xdbbdc�hidXC(�VcY�TZkAc�;hhZi�GVcV?ZbZci(�FF=(�.�IaAkZg�MigZZi(�MjAiZ�4,2(�<dhidc(�GVhhVX@jhZiih�,.-,5(�dc�WZ@Va>�d>�i@Z�
DVbZh�N*�=VbeZc�LZkdXVWaZ�Ngjhi(�V�WZcZ>AXAVa�dlcZg�d>�/(-0/�h@VgZh�d>�djg�Xdbbdc�hidXC*

Cc�VXXdgYVcXZ�lAi@�M"=�gjaZh(�lZ�VgZ�gZegAciAc?�i@Z�egdedhVa�VcY�hjeedgiAc?�hiViZbZci�Ac�i@Ah�egdmn�hiViZbZci�Vh�i@Zn�lZgZ�
hjWbAiiZY�id�jh*�N@Z�h@VgZ@daYZg�egdedhVa�Ah�gZfjAgZY�id�WZ�kdiZY�jedc�Vi�i@Z�;ccjVa�GZZiAc?�dcan�A>�egdeZgan�egZhZciZY�Vi�i@Z�
;ccjVa�GZZiAc?*

;h�ZmeaVAcZY�WZadl(�ndjg�<dVgY�jcVcAbdjhan�gZXdbbZcYh�i@Vi�ndj�kdiZ�;A;CHMN�i@Z�h@VgZ@daYZg�egdedhVa*

KZSdWZaAVWd�HdabaeSA

LZhdajiAdc�>dg�NDR�.,..�M@VgZ@daYZg�GZZiAc?�
#AaZY�Wn�NgAaaAjb�;hhZi�GVcV?ZbZci

;XXZhh�id�VWdgiAdc�Ah�WZAc?�X@VaaZc?ZY�Vi�i@Z�hiViZ�VcY�>ZYZgVa�aZkZa�Ac�i@Z�O*M*�;�eViX@ldgC�d>�aVlh�gZ?jaViZh�VXXZhh�id�VWdgiAdc�
VcY�WgdVYZg�gZegdYjXiAkZ�gA?@ih*�MAcXZ�.,--(�hiViZ�aZ?AhaVijgZh�@VkZ�eVhhZY�bdgZ�i@Vc�2,,�gZhigAXiAkZ�aVlh*�Ii@Zg�hiViZh�@VkZ�
ZcVXiZY�aZ?AhaViAdc�i@Vi�egdiZXih�i@ZhZ�gA?@ih*�"aZkZc�hiViZh�WVc�VWdgiAdc�XdkZgV?Z�Ac�Vaa�hiViZ)gZ?jaViZY�egAkViZ�AchjgVcXZ�eaVch(�
l@AaZ�hAm�hiViZh�gZfjAgZ�egAkViZ�AchjgVcXZ�eaVch�id�XdkZg�VWdgiAdc*

NDR�=dbeVcAZh(�CcX*�$vNDRw%�@Vh�deZgViAdch�Ac�Vaa�>A>in�hiViZh(�hjW_ZXi�id�i@Ah�eViX@ldgC�d>�aVlh*�M@djaY�LdZ�k*�QVYZ�WZ�lZVCZcZY�
dg�dkZgijgcZY(�Vh�Ah�lAYZan�VciAXAeViZY(�NDR�ZbeadnZZh�lAaa�>VXZ�X@VaaZc?Zh�VXXZhhAc?�VWdgiAdc�XVgZ*�Cc�.,.-(�0,��d>�NDRuh�hidgZh�
Ac�i@Z�O*M*�VcY�JjZgid�LAXd�lZgZ�Ac�hiViZh�i@Vi�XdjaY�AbbZYAViZan�egd@AWAi�VWdgiAdc�ZciAgZan�jcYZg�i@Ah�hXZcVgAd*

"beadnZgh�Vh�lZaa�Vh�ZbeadnZZh�WZVg�i@Z�Xdhi�d>�gZhigAXiZY�VXXZhh�id�@ZVai@�gZegdYjXiAkZ�@ZVai@�XVgZ*�#dg�ZmVbeaZ(�ldbZc�l@d�
XVccdi�VXXZhh�VWdgiAdc�VgZ�i@gZZ�iAbZh�bdgZ�aACZan�id�aZVkZ�i@Z�ldgC>dgXZ�i@Vc�ldbZc�l@d�lZgZ�VWaZ�id�VXXZhh�VWdgiAdc�l@Zc�
cZZYZY*�N@Z�CchiAijiZ�>dg�QdbZcuh�JdaAXn�LZhZVgX@�ZhiAbViZh�i@Vi�hiViZ)aZkZa�VWdgiAdc�gZhigAXiAdch�VccjVaan�CZZe�bdgZ�i@Vc�
1,,(,,,�ldbZc�V?ZY�-1�id�00�dji�d>�i@Z�ldgC>dgXZ*�$@iieh6++WAi*an+/>i1WKf%

C>�LdZ�kh*�QVYZ�Ah�lZVCZcZY�dg�dkZgijgcZY(�bdgZ�i@Vc�.1�hiViZh�bVn�WVc�dg�hZkZgZan�gZhigAXi�VWdgiAdc�VXXZhh*�M@djaY�i@Vi�dXXjg(�
NDR�bVn�>AcY�Ai�bdgZ�YA>>AXjai�id�gZXgjAi�ZbeadnZZh�id�adXViAdch�l@ZgZ�VWdgiAdc�Ah�djiaVlZY*�$@iieh6++WAi*an+/=i_/TC%�N@Ah�bVn�@Vgb�Aih�
VWAaAin�id�bZZi�YAkZghAin�VcY�AcXajhAdc�?dVah(�lAi@�cZ?ViAkZ�XdchZfjZcXZh�id�eZg>dgbVcXZ(�WgVcY�VcY�gZejiViAdc*

Cc�V�cViAdclAYZ�hjgkZn�d>�O*M*�XdchjbZgh�Ac�.,.-(�20��hVAY�ZbeadnZgh�h@djaY�ZchjgZ�i@Vi�ZbeadnZZh�@VkZ�VXXZhh�id�i@Z�
gZegdYjXiAkZ�@ZVai@�XVgZ�i@Zn�cZZY(�VcY�0.��ldjaY�WZ�bdgZ�aACZan�id�Wjn�>gdb�V�WgVcY�i@Vi�ejWaAXan�hjeedgiZY�gZegdYjXiAkZ�@ZVai@�
XVgZ*�$@iieh6++WAi*an+/cboY.O%�MjgkZnh�XdchAhiZcian�h@dl�i@Vi�V�bV_dgAin�d>�;bZgAXVch�lVci�id�CZZe�i@Z�LdZ�k*�QVYZ�>gVbZldgC�
AciVXi*�$@iieh6++lVed*hi+/XbLFE.%

L"MIFP">6�M@VgZ@daYZgh�gZfjZhi�i@Vi�NDR�AhhjZ�V�ejWaAX�gZedgi�egAdg�id�>ZXZbWZg�/-(�.,..(�dbAiiAc?�Xdc>AYZciAVa�VcY�egAkAaZ?ZY�
Ac>dgbViAdc�VcY�Vi�V�gZVhdcVWaZ�ZmeZchZ(�YZiVAaAc?�Vcn�Ccdlc�VcY�Vcn�ediZciAVa�gAhCh�VcY�Xdhih�id�i@Z�XdbeVcn�XVjhZY�Wn�ZcVXiZY�
dg�egdedhZY�hiViZ�edaAXAZh�hZkZgZan�gZhigAXiAc?�gZegdYjXiAkZ�gA?@ih(�VcY�YZiVAaAc?�Vcn�higViZ?AZh�WZndcY�aAiA?ViAdc�VcY�aZ?Va�
XdbeaAVcXZ�i@Vi�i@Z�XdbeVcn�bVn�YZeadn�id�bAcAbAoZ�dg�bAiA?ViZ�i@ZhZ�gAhCh*

MOJJILNCHA�MN;N"G"HN6�M@VgZ@daYZgh�gZXdbbZcY�i@Vi�i@Z�gZedgi�ZkVajViZ�Vcn�gAhCh�VcY�Xdhih�id�i@Z�XdbeVcn�VhhdXAViZY�
lAi@�cZl�aVlh�VcY�aZ?AhaViAdc�hZkZgZan�gZhigAXiAc?�gZegdYjXiAkZ�@ZVai@�XVgZ(�VcY�hAbAaVg�gZhigAXiAkZ�aVlh�egdedhZY�dg�ZcVXiZY�Ac�di@Zg�
hiViZh*�Cc�Aih�YAhXgZiAdc(�i@Z�WdVgYuh�VcVanhAh�bVn�AcXajYZ�Vcn�Z>>ZXih�dc�ZbeadnZZ�@AgAc?(�gZiZciAdc(�VcY�egdYjXiAkAin(�VcY�YZXAhAdch�
gZ?VgYAc?�XadhjgZ�dg�ZmeVchAdc�d>�deZgViAdch�Ac�hiViZh�egdedhAc?�dg�ZcVXiAc?�gZhigAXiAkZ�aVlh�VcY�higViZ?AZh�hjX@�Vh�Vcn�ejWaAX�
edaAXn�VYkdXVXn�Wn�i@Z�XdbeVcn(�gZaViZY�edaAiAXVa�XdcigAWjiAdch�edaAXAZh(�VcY�@jbVc�gZhdjgXZh�dg�ZYjXViAdcVa�higViZ?AZh*
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;hhdXAViZh(�AcXajYAc?�XdkZgV?Z�gZaViZY�id�XdcigVXZeiAdc(�Ac>ZgiAaAin(�VcY�VWdgiAdc*�QZ�WZaAZkZ�i@Vi�i@Z�WZcZ>Aih�lZ�d>>Zg�id�djg�
aVg?Z(�WgdVY(�VcY�YAkZghZ�ldgC>dgXZ�@Zae�hjeedgi�Vc�AcXajhAkZ�ZckAgdcbZci*�

x ;h�V�aVg?Z(�?adWVa�d>>)egAXZ�gZiVAaZg(�lZ�deZgViZ�cZVgan�0(3,,�gZiVAa�hidgZh(�AcXajYAc?�dkZg�/(/,,�Ac�i@Z�OcAiZY�MiViZh(�VcY�/4�
YAhigAWjiAdc(�egdXZhhAc?(�VcY�>ja>AaabZci�XZciZgh(�AcXajYAc?�.1�Ac�i@Z�OcAiZY�MiViZh*�NDR�@Vh�egdXZhhZh�Ac�eaVXZ�id�bVcV?Z�VcY�
dkZghZZ�gAhC�gZaViZY�id�V�aVg?Z(�?adWVa�ldgC>dgXZ*�

x QZ�WZaAZkZ�i@ZhZ�egdXZhhZh�VgZ�gZVhdcVWaZ�VcY�VeegdegAViZ�id�VhhZhh�i@Z�gAhC�YAhXjhhZY�Ac�i@Ah�egdedhVa�lAi@dji�i@Z�cZZY�id�
XdbbAhhAdc�i@Z�gZedgi�gZfjZhiZY�Wn�i@Z�egdedhVa*

LBP�aXXWde�dWbdaVgUf>hW�ZWSAfZUSdW�UahWdSYW�SCV�afZWd�TWCWX>fe�fa�>fe�9eeaU>SfWe�

Cc�i@Z�OcAiZY�MiViZh(�djg�@ZVai@�eaVch�d>>Zg�XdbegZ@ZchAkZ�gZegdYjXiAkZ�@ZVai@XVgZ�WZcZ>Aih�id�djg�WZcZ>Aih)ZaA?AWaZ�;hhdXAViZh(�
l@AX@�?ZcZgVaan�AcXajYZh�;hhdXAViZh�l@d�hViAh>n�V�bAcAbjb�@djgh�gZfjAgZbZci*�Cc�i@Z�OcAiZY�MiViZh(�i@ZhZ�WZcZ>Aih�VkVAaVWaZ�id�
ZaA?AWaZ�;hhdXAViZh�AcXajYZ�@ZVai@XVgZ�XdkZgV?Z�gZaViZY�id6

x XdcigVXZeiAdc�VcY�>VbAan�eaVccAc?(
x Ac>ZgiAaAin(
x VWdgiAdc(
x bAYlA>Z�hZgkAXZh(�VcY
x aVXiViAdc�XdjchZaAc?*

#dg�ZaA?AWaZ�O*M*�;hhdXAViZh(�lZ�Vahd�egdkAYZ�>djg�lZZCh�d>�>jaan)eVAY�eVgZciVa�aZVkZ�>daadlAc?�i@Z�WAgi@�dg�VYdeiAdc�d>�V�X@AaY*��N@Ah�
eVAY�aZVkZ�Ah�Ac�VYYAiAdc�id�i@Z�h@dgi)iZgb�YAhVWAaAin�WZcZ>Aih�lZ�egdkAYZ�ZaA?AWaZ�;hhdXAViZh�>daadlAc?�X@AaYWAgi@*�Cc�VYYAiAdc(�i@Z�kVhi�
bV_dgAin�d>�djg�O*M*�;hhdXAViZh(�gZ?VgYaZhh�d>�WZcZ>Aih�ZaA?AWAaAin(�@VkZ�VXXZhh�id�YAhXdjciZY�X@AaYXVgZ�gViZh�i@gdj?@�i@ZAg�
ZbeadnbZci�lAi@�NDR*�

N@Z�@ZVai@�XVgZ�XdkZgV?Z�lZ�d>>Zg�id�djg�;hhdXAViZh�Vi�bdhi�d>�djg�O*M*�adXViAdch�Ah�hZa>)>jcYZY*�N@Ah�bZVch(�Vbdc?�di@Zg�i@Ac?h(�
i@ZgZ�Ah�ineAXVaan�bdgZ�>aZmAWAaAin�Ac�YZiZgbAcAc?�i@Z�WZcZ>Aih�egdkAYZY(�AcXajYAc?�lAi@�gZheZXi�id�V�gVc?Z�d>�gZegdYjXiAkZ�@ZVai@XVgZ�
WZcZ>Aih(�XdbeVgZY�id�>jaan)AchjgZY�eaVch�l@dhZ�WZcZ>Aih�XdjaY�WZ�hjW_ZXi�id�XZgiVAc�hiViZ�aVl�XdkZgV?Z�gZhigAXiAdch�dg�
gZfjAgZbZcih*

QZ�WZaAZkZ�i@Vi�i@Z�WZcZ>Aih�i@Vi�lZ�egdkAYZ�@Zae�hjeedgi�Vc�AcXajhAkZ�ZckAgdcbZci�VcY�>dhiZg�;hhdXAViZ�Zc?V?ZbZci*

LBP�ZSe�YAaTSA�bdaUWeeWe�fa�BSCSYW�SCV�ahWdeWW�iad@XadUW�d>e@�

�;h�V�aVg?Z(�?adWVa(�d>>)egAXZ�gZiVAaZg�deZgViAc?�cZVgan�0(3,,�gZiVAa�hidgZh(�AcXajYAc?�dkZg�/(/,,�Ac�i@Z�OcAiZY�MiViZh(�VcY�/4�
YAhigAWjiAdc(�>ja>AaabZci(�VcY�egdXZhhAc?�XZciZgh(�AcXajYAc?�.1�Ac�i@Z�OcAiZY�MiViZh(�lZ�WZaAZkZ�djg�;hhdXAViZh�VgZ�CZn�id�djg�
WjhAcZhh�hjXXZhh*�;h�hjX@(�lZ�@VkZ�egdXZhhZh�Ac�eaVXZ�id�bVcV?Z�VcY�dkZghZZ�higViZ?n�VcY�gAhC�gZaViZY�id�djg�ldgC>dgXZ*�;h�eVgi�
d>�Aih�gAhC�dkZghA?@i�gZhedchAWAaAiAZh(�i@Z�<dVgY�gZXZAkZh�gZ?jaVg�jeYViZh�>gdb�NDR�aZVYZgh�VcY�ZmZXjiAkZh�VXgdhh�CZn�>jcXiAdch(�
AcXajYAc?�@jbVc�gZhdjgXZh�VcY�XdbeaAVcXZ(�VcY�YAhXjhhZh�bVcV?ZbZciuh�VhhZhhbZcih�>gdb�i@Z�=dbeVcnuh�"ciZgegAhZ�LAhC�
GVcV?ZbZci�egd?gVb(�l@AX@�Ah�V�?adWVa�egdXZhh�>dg�XdchAYZgAc?�V�WgdVY�gVc?Z�d>�gAhCh�id�i@Z�WjhAcZhh*�QZ�WZaAZkZ�i@ZhZ�
egdXZhhZh�VgZ�gZVhdcVWaZ�VcY�VeegdegAViZ�id�VhhZhh�VcY�gZhedcY�id�i@Z�gAhCh�YAhXjhhZY�Ac�i@Z�h@VgZ@daYZg�egdedhVa�lAi@dji�i@Z�
cZZY�id�XdbbAhhAdc�i@Z�gZedgi�gZfjZhiZY�Wn�i@Z�egdedhVa*���

AC�UaCUAge>aC6�Ijg�@ZVai@�eaVch�d>>Zg�V�XdbegZ@ZchAkZ�VggVn�d>�gZegdYjXiAkZ�@ZVai@XVgZ�WZcZ>Aih�id�djg�WZcZ>Aih)ZaA?AWaZ�
;hhdXAViZh(�l@AX@�lZ�WZaAZkZ�@Zaeh�hjeedgi�Vc�AcXajhAkZ�ZckAgdcbZci�VcY�egdbdiZh�;hhdXAViZ�Zc?V?ZbZci*�QZ�WZaAZkZ�i@Vi�i@Z�
gZedgi�gZfjZhiZY�Wn�i@Z�egdedhVa�Ah�jccZXZhhVgn�Ac�aA?@i�d>�i@Z�ZmAhiAc?�egdXZhhZh�lZ�@VkZ�Ac�eaVXZ�id�bVcV?Z�VcY�dkZghZZ�
higViZ?n�VcY�gAhC�gZaViZY�id�djg�aVg?Z(�?adWVa�ldgC>dgXZ*
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JLIJIM;F�46
K#9J=#GD�=J�HJGHGK9D

H9A��KA;C�D=9N=�HGDA;Q�!GJ�9DD�9KKG;A9L=K

QZ�gZXZAkZY�i@Z�>daadlAc?�egdedhVa�>gdb�#A?jgZ�4�CckZhibZci�MigViZ?AZh(�-0-,�Q*�QVh@Ac?idc�MigZZi(�<dAhZ(�CYV@d�4/3,.(�dc�
WZ@Va>�d>�i@Z�LZkdXVWaZ�Ngjhi�d>�"aaZc�"*�<jh@(�V�WZcZ>AXAVa�dlcZg�d>�24,�h@VgZh�d>�djg�Xdbbdc�hidXC*

Cc�VXXdgYVcXZ�lAi@�M"=�gjaZh(�lZ�VgZ�gZegAciAc?�i@Z�egdedhVa�VcY�hjeedgiAc?�hiViZbZci�Ac�i@Ah�egdmn�hiViZbZci�Vh�i@Zn�lZgZ�
hjWbAiiZY�id�jh*�N@Z�h@VgZ@daYZg�egdedhVa�Ah�gZfjAgZY�id�WZ�kdiZY�jedc�Vi�i@Z�;ccjVa�GZZiAc?�dcan�A>�egdeZgan�egZhZciZY�Vi�i@Z�
;ccjVa�GZZiAc?*

;h�ZmeaVAcZY�WZadl(�ndjg�<dVgY�jcVcAbdjhan�gZXdbbZcYh�i@Vi�ndj�kdiZ�;A;CHMN�i@Z�h@VgZ@daYZg�egdedhVa*

KZSdWZaAVWd�HdabaeSA

OZWdWSe6�GdgZ�i@Vc�.2�bAaaAdc�eZdeaZ�ldgCAc?�Ac�i@Z�egAkViZ�hZXidg�@VkZ�cd�VXXZhh�id�ZVgcZY�hAXC�iAbZ(�dg�veVAY�hAXC�aZVkZw�$JMF%(�
>dg�h@dgi)iZgb�@ZVai@�cZZYh�VcY�egZkZciAkZ�XVgZ*-�N@dhZ�bdhi�jcaACZan�id�@VkZ�VXXZhh�id�eVAY�hAXC�YVnh�AcXajYZ�<aVXC(�CcYA?Zcdjh(�
VcY�eZdeaZ�d>�Xdadg�$<CJI=%(�eVgi)iAbZ(�AbbA?gVci(�gZiVAa(�VcY�di@Zg�hZgkAXZ)�AcYjhign�ldgCZgh*�Cc�>VXi(�04��d>�FViAcm�ldgCZgh�VcY�
/2��d>�<aVXC�ldgCZgh�gZedgi�@VkAc?�cd�eVAY�iAbZ�VlVn�>gdb�ldgC�d>�Vcn�CAcY*.

;h�i@Z�=IPC>)-5�eVcYZbAX�@Vh�h@dlc(�JMF�Ah�V�XgjXAVa�XdcigAWjidg�id�ejWaAX�@ZVai@(�VaadlAc?�ldgCZgh�l@d�@VkZ�WZZc�ZmedhZY�id�
AaacZhh�id�fjVgVciAcZ*�MiViZ�VcY�adXVa�JMF�bVcYViZh�@VkZ�WZZc�h@dlc�id�gZYjXZ�i@Z�gViZ�Vi�l@AX@�ZbeadnZZh�gZedgi�id�ldgC�Aaa�Ac�
adl)lV?Z�AcYjhigAZh�l@ZgZ�ZbeadnZgh�Ydcui�iZcY�id�egdkAYZ�JMF(�adlZgAc?�YAhZVhZ�VcY�dkZgVaa�VWhZcXZ�gViZh*/

#dg�V�bV_dg�gZiVAaZg�aACZ�NDR�>dXjhZY�dc�e@nhAXVa�hidgZh�$kZghjh�ZXdbbZgXZ%(�V�aVXC�d>�JMF�XdjaY�edhZ�hA?cA>AXVci�gZejiViAdcVa�VcY�
ZXdcdbAX�gAhCh�Vh�NDR�XdbeZiZh�>dg�ZbeadnZZh�Ac�V�iA?@i�aVWdg�bVgCZi�VcY�>dg�XjhidbZgh�hZZCAc?�V�hV>Z�h@deeAc?�ZmeZgAZcXZ*�Cc�
NDRuh�HdkZbWZg�.,.-�ZVgcAc?h�XVaa(�="I�"gcAZ�BZgbVc�YZXaVgZY�vegdiZXiAc?�i@Z�@ZVai@�VcY�lZaa)WZAc?�d>�djg�VhhdXAViZh�VcY�djg�
XjhidbZgh�gZbVAch�V�ide�egAdgAin�Vh�Ai�@Vh�i@gdj?@dji�i@Z�eVcYZbAX*w�BdlZkZg(�NDR�YdZh�XjggZcian�cdi�@VkZ�V�ejWaAXan�VkVAaVWaZ�
JMF�edaAXn�>dg�Aih�>jaa)iAbZ�dg�eVgi)iAbZ�ZbeadnZZh*

;ahd(�?AkZc�i@Vi�<CJI=�ldgCZgh�VgZ�YAhegdedgiAdcViZan�V>>ZXiZY�Wn�i@Z�aVXC�d>�JMF(�cdi�d>>ZgAc?�ZbeadnZZh�V�XdchAhiZci�VcY�
XdbegZ@ZchAkZ�JMF�edaAXn�XdjaY�edhZ�gZejiViAdcVa�gAhCh�>dg�NDR�Wn�Xdc>aAXiAc?�lAi@�i@Z�XdbeVcnuh�hiViZY�higdc?�XdbbAibZci�id�
ldgCeaVXZ�AcXajhAdc�VcY�vedaAXAZh�VcY�egVXiAXZh�i@Vi�gZ>aZXi�djg�e@Aadhde@n�d>�AcXajhAdcw0

NDR�XdjaY�WZcZ>Ai�>gdb�Vaa�Aih�ZbeadnZZh�@VkAc?�eZgbVcZci�VXXZhh�id�JMF*�N@Z�AcAiAVa�Xdhi�Ah�gZaViAkZan�adl�id�ZbeadnZgh�))�Vc�
VkZgV?Z�d>�.*3�XZcih�eZg�@djg�d>�eVAY�ldgC*1�JMF�AcXgZVhZh�egdYjXiAkAin2�VcY�gZYjXZh�ijgcdkZg(�l@AX@�Ac�ijgc�gZYjXZh�Xdhih�
VhhdXAViZY�lAi@�@AgAc?*3�N@Ah�Ah�eVgiAXjaVgan�AbedgiVci�Ac�idYVnuh�iA?@i�aVWdg�bVgCZi�VcY�>dg�adlZg)lV?Z�AcYjhigAZh�aACZ�gZiVAa�l@ZgZ�
ijgcdkZg�Ah�@A?@Zhi*�JgdVXiAkZan�ZhiVWaAh@Ac?�JMF�>dg�Vaa�ZbeadnZZh�ldjaY�@Zae�egZeVgZ�NDR�>dg�ediZciAVa�gZ?jaViAdc*�/3�_jgAhYAXiAdch(�
AcXajYAc?�-0�hiViZh(�@VkZ�VYdeiZY�JMF�aVlh�hAcXZ�.,,2*4

;YdeiAc?�V�XdbegZ@ZchAkZ(�eZgbVcZci(�VcY�ejWaAX�JMF�edaAXn�ldjaY�@Zae�bVCZ�i@Z�>jijgZ�deZgViAc?�ZckAgdcbZci�bdgZ�ZfjAiVWaZ�
VcY�bAiA?ViZ�gZejiViAdcVa(�>AcVcXAVa(�VcY�gZ?jaVidgn�gAhC�id�NDR*

JWeaAhWV6�h@VgZ@daYZgh�d>�NDR�VhC�i@Z�XdbeVcn�id�VYdei�VcY�ejWaAXan�YAhXadhZ�V�edaAXn�i@Vi�Vaa�ZbeadnZZh(�eVgi)�VcY�>jaa)iAbZ(�
VXXgjZ�hdbZ�Vbdjci�d>�JMF�i@Vi�XVc�WZ�jhZY�V>iZg�ldgCAc?�Vi�NDR�>dg�V�gZVhdcVWaZ�egdWViAdcVgn�eZgAdY*�N@Ah�edaAXn�h@djaY�cdi�
ZmeAgZ�V>iZg�V�hZi�iAbZ�dg�YZeZcY�jedc�i@Z�ZmAhiZcXZ�d>�V�?adWVa�eVcYZbAX*

))))))))))))))))))))))))))))))))))))))))))))))
-�@iieh6++lll*Wah*?dk+cXh+ZWh+WZcZ>Aih+.,.-+ZbeadnZZ)WZcZ>Aih)Ac)i@Z)jcAiZY)hiViZh)bVgX@).,.-*eY>
.�@iieh6++lll*Wah*?dk+cZlh*gZaZVhZ+aZVkZ*i,-*@ib
/�@iieh6++kdmZj*dg?+VgiAXaZ+egdh)VcY)Xdch)hAXC)eVn
0�@iieh6++lll*i_m*Xdb+gZhedchAWAaAin+ldgCeaVXZ+AcXajhAdc)VcY)YAkZghAin
1�@iieh6++lll*cWZg*dg?+hnhiZb+>AaZh+ldgCAc?UeVeZgh+l.24/.+l.24/.*eY>
2�@iieh6++kdmZj*dg?+VgiAXaZ+egdh)VcY)Xdch)hAXC)eVn
3�@iieh6++lll*cXWA*cab*cA@*?dk+ebX+VgiAXaZh+JG=1205/0.+
4�@iieh6++lll*cViAdcVaeVgicZgh@Ae*dg?+djg)ldgC+gZhdjgXZh+ZXdcdbAX)_jhiAXZ+eVAY)hAXC)YVnh+XjggZci)eVAY)hAXC)YVnh)�aVlh*eY>

!LETILROHIT��TRSRUEOU

4, LZW�LBP�;aBbSC>We(�ACU*



!"-"1�1:"��2�"41���- 0��2�05 1�"� !�5:� 1!��:!1�"��� ���!-8��

N@Z�<dVgY�d>�>AgZXidgh�jcVcAbdjhan�gZXdbbZcYh�V�kdiZ�������	�i@Ah�M@VgZ@daYZg�JgdedhVa*

x NDR�hjeedgih�Aih�ZbeadnZZh�$l@db�lZ�gZ>Zg�id�Vh�;hhdXAViZh%�Ac�V�kVgAZin�d>�lVnh(�AcXajYAc?�i@gdj?@�?adWVa�lZaa)WZAc?�
AcAiAViAkZh�>dXjhZY�dc�e@nhAXVa(�>AcVcXAVa(�VcY�ZbdiAdcVa�lZaacZhh*�QZ�WZaAZkZ�i@ZhZ�AcAiAViAkZh�VgZ�VeegdegAViZ�VcY�hjAiVWaZ�>dg�
djg�aVg?Z(�?adWVa�d>>)egAXZ�gZiVAa�WjhAcZhh�VcY�@Zae�>dhiZg�Vc�Zc?V?ZY�ldgC>dgXZ*

x NDR�@Vh�iVCZc�hiZeh�id�egdbdiZ�;hhdXAViZ�VcY�XjhidbZg�@ZVai@�VcY�hV>Zin�Ac�gZhedchZ�id�i@Z�=IPC>)-5�eVcYZbAX(�AcXajYAc?�
Wn�eVnAc?�;hhdXAViZh�fjVgVciAcAc?�Ac�gZhedchZ�id�=IPC>)-5�jcYZg�djg�@ZVai@�VcY�hV>Zin�egdidXdah�VcY�VYYAiAdcVa�hiViZ�dg�
adXVa�=IPC>)-5�eVAY�hAXC�aZVkZ�gZfjAgZbZcih*

x CbeaZbZciAc?�i@Z�egZhXgAeiAkZ�edaAXn�XVaaZY�>dg�Wn�i@Z�egdedhVa�ldjaY�cdi�WZ�VeegdegAViZ�>dg�djg�d>>)egAXZ�WjhAcZhh�i@Vi�
deZgViZh�cZVgan�0(3,,�gZiVAa�hidgZh�VcY�/4�YAhigAWjiAdc(�>ja>AaabZci(�VcY�egdXZhhAc?�XZciZgh�Ac�05�hiViZh�VcY�cAcZ�XdjcigAZh(�
VcY�Vh�d>�i@Z�ZcY�d>�#S..(�ZbeadnZY�VeegdmAbViZan�/0,(,,,�;hhdXAViZh(�bVcn�d>�l@db�VgZ�gZiVAa�hidgZ�;hhdXAViZh�ldgCAc?�
dc�V�eVgi)iAbZ(�hZVhdcVa(�dg�iZbedgVgn�WVhAh*

LBP�egbbadfe�>fe�9eeaU>SfWe�>C�S�hSd>Wfk�aX�iSke(�>CUAgV>CY�fZdagYZ�YAaTSA�iWAA)TW>CY�>C>f>Sf>hWe�

QZ�ldgC�id�>dhiZg�V�higdc?(�hjeedgiAkZ(�VcY�AcXajhAkZ�ldgC�ZckAgdcbZci�i@Vi�hjeedgih�i@Z�lZaa)WZAc?�d>�djg�aVg?Z(�?adWVa(�VcY�
YAkZghZ�ldgC>dgXZ*�QZ�deZgViZ�cZVgan�0(3,,�gZiVAa�hidgZh�VcY�/4�YAhigAWjiAdc(�>ja>AaabZci(�VcY�egdXZhhAc?�XZciZgh�Ac�05�hiViZh�VcY�Ac�
cAcZ�XdjcigAZh(�VcY�lZ�ZbeadnZY�VeegdmAbViZan�/0,(,,,�;hhdXAViZh�ldgaYlAYZ�Vi�i@Z�ZcY�d>�#S..(�bVcn�d>�l@db�VgZ�eVgi)iAbZ(�
hZVhdcVa(�dg�iZbedgVgn�@djgan�gZiVAa�hidgZ�;hhdXAViZh*�Cc�VYYAiAdc�id�XdbeZchViAdc�egd?gVbh�YZhA?cZY�id�eVn�;hhdXAViZh�
XdbeZiAiAkZan�Ac�i@Z�bVgCZi�VcY�WVhZY�dc�i@ZAg�hCAaah(�ZmeZgAZcXZ�aZkZa(�fjVaA>AXViAdch(�gdaZ(�VcY�VWAaAiAZh(�lZ�@VkZ�?adWVa�lZaa)WZAc?�
AcAiAViAkZh�>dg�i@Ah�WgdVY)WVhZY�ldgC>dgXZ�>dXjhZY�dc�e@nhAXVa(�>AcVcXAVa(�VcY�ZbdiAdcVa�lZaacZhh*�

QZ�WZaAZkZ�djg�?adWVa�e@Aadhde@n�VcY�VeegdVX@�id�;hhdXAViZ�lZaa)WZAc?�Ah�VeegdegAViZ�VcY�hjAiVWaZ�>dg�djg�>aZmAWaZ�d>>)egAXZ�
WjhAcZhh�bdYZa*�Q@AaZ�djg�heZXA>AX�lZaa)WZAc?�AcAiAViAkZh�kVgn�WVhZY�dc�?Zd?gVe@n�VcY�di@Zg�>VXidgh�r�AcXajYAc?�XdaaZXiAkZ�
WVg?VAcAc?�V?gZZbZcih�i@Vi�XdkZg�bVcn�d>�djg�;hhdXAViZh�Ac�YAhigAWjiAdc�VcY�>ja>AaabZci�XZciZgh�Ac�i@Z�OcAiZY�MiViZh�VcY�=VcVYV�dg�
ldgCh�XdjcXAah�Ac�"jgdeZs�lZ�bVCZ�V�cjbWZg�d>�WZcZ>Aih�VkVAaVWaZ�id�djg�O*M*)WVhZY�;hhdXAViZh�>gdb�YViZ�d>�@AgZ(�gZ?VgYaZhh�d>�
@djgh�ldgCZY(�AcXajYAc?�>gZZ�VcY�Xdc>AYZciAVa�XdjchZaAc?�hZhhAdch(�VXXZhh�id�iddah�VcY�gZhdjgXZh�id�>VXAaAiViZ�>AcVcXAVa�YZXAhAdc)
bVCAc?(�VcY�egd?gVbh�AciZcYZY�id�hjeedgi�@ZVai@�VcY�lZaacZhh*�QZ�Vahd�YZhA?c�djg�WZcZ>Ai�egd?gVbh�id�Xdbean�lAi@�adXVa(�XAin(�VcY�
hiViZ�gZfjAgZbZcih(�AcXajYAc?�i@dhZ�gZfjAgAc?�ZbeadnZgh�id�egdkAYZ�eVAY�hAXC�iAbZ�id�i@ZAg�ZbeadnZZh*��

#dg�djg�WZcZ>Aih)ZaA?AWaZ�;hhdXAViZh�Ac�i@Z�OcAiZY�MiViZh(�l@AX@�?ZcZgVaan�AcXajYZh�;hhdXAViZh�l@d�hViAh>n�V�bAcAbjb�@djgh�
gZfjAgZbZci(�lZ�d>>Zg�VYYAiAdcVa�WZcZ>Aih(�hjX@�Vh�bZYAXVa(�YZciVa(�kAhAdc(�aA>Z(�VcY�YAhVWAaAin�AchjgVcXZ�XdkZgV?Z(�VcY�eVAY�aZVkZ(�
AcXajYAc?�>dg�AaacZhh(�YAhVWAaAin(�VcY�i@Z�WAgi@�dg�VYdeiAdc�d>�V�X@AaY*��QZ�WZaAZkZ�i@Ah�VeegdVX@�bVCZh�hZchZ�>dg�djg�aVg?Z(�?adWVa�d>>)
egAXZ�WjhAcZhh�i@Vi�d>>Zgh�bVcn�eVgi)iAbZ(�iZbedgVgn(�VcY�hZVhdcVa�gZiVAa�edhAiAdch�Vh�lZaa�Vh�deedgijcAiAZh�>dg�?gdli@�VcY�
VYkVcXZbZci�lAi@Ac�djg�dg?VcAoViAdc�id�gZ?jaVg(�WZcZ>Aih)ZaA?AWaZ�gdaZh*��

LBP�ZSe�fS@WC�efWbe�fa�bdaBafW�ZWSAfZ�SCV�eSXWfk�Vgd>CY�fZW�bSCVWB>U

Cc�.,.,(�lZ�iddC�hiZeh�id�Zc@VcXZ�djg�lZaa)WZAc?�AcAiAViAkZh�Ac�gZhedchZ�id�i@Z�=IPC>)-5�eVcYZbAX*�Cc�VYYAiAdc�id�CZZeAc?�i@Z�
@ZVai@�VcY�hV>Zin�d>�djg�;hhdXAViZh�VcY�XjhidbZgh�V�egAdgAin(�AcXajYAc?�Wn�egdkAYAc?�VXXZhh�id�eZghdcVa�egdiZXiAkZ�ZfjAebZci�VcY�
AchiAijiAc?�>VXZ�XdkZgAc?�gZfjAgZbZcih(�dXXjeVcXn�aAbAih(�VcY�XaZVcAc?�gZ?AbZch(�lZ�Vahd�Zc@VcXZY�djg�bZciVa�@ZVai@�gZhdjgXZh�
VcY�di@Zg�lZaacZhh�d>>ZgAc?h�>dg�Vaa�djg�;hhdXAViZh*�JjghjVci�id�djg�@ZVai@�VcY�hV>Zin�egdidXdah�VcY�Ac�XdbeaAVcXZ�lAi@�VeeaAXVWaZ�
hiViZ�VcY�adXVa�eVAY�=IPC>�aZVkZ�aVlh(�lZ�Vahd�@VkZ�eVAY�;hhdXAViZh�Ac�djg�hidgZh(�YAhigAWjiAdc�XZciZgh(�VcY�d>>AXZh�>dg�i@ZAg�
gZfjAgZY�fjVgVciAcZ�eZgAdYh�A>�i@Zn�@VkZ�iZhiZY�edhAiAkZ�>dg�=IPC>)-5�dg�@VkZ�@VY�V�ldgC)gZaViZY�ZmedhjgZ�id�=IPC>)-5*��
;YYAiAdcVaan(�lZ�@VkZ�d>>ZgZY�eVn�>dg�ild�XdchZXjiAkZ�hX@ZYjaZY�h@A>ih�lAi@Ac�3.�@djgh�A>�Vc�;hhdXAViZ�Ah�YAgZXiZY�id�fjVgVciAcZ�YjZ�
id�V�cdc)ldgC�gZaViZY�=IPC>)-5�ZmedhjgZ*�N@Ah�eVn�@Vh�cdi�WZZc�YZYjXiZY�>gdb�Vcn�VkVAaVWaZ�eVAY�iAbZ�d>>�WVaVcXZ�Vc�;hhdXAViZ�
bVn�@VkZ*

AC�UaCUAge>aC6�QZ�Yd�cdi�WZaAZkZ�i@Vi�i@Z�egZhXgAeiAkZ�VeegdVX@�id�WZcZ>Aih�gZXdbbZcYZY�Wn�i@Ah�h@VgZ@daYZg�egdedhVa�bVCZh�
hZchZ�>dg�djg�aVg?Z(�?adWVa(�d>>)egAXZ�gZiVAa�WjhAcZhh*�QZ�@VkZ�YZhA?cZY�djg�XdbeZchViAdc�VcY�WZcZ>Aih�egd?gVbh�id�gZlVgY�djg�
;hhdXAViZh�XdbeZiAiAkZan�Ac�i@Z�bVgCZi�VcY�id�Xdbean�lAi@�adXVa(�XAin(�VcY�hiViZ�gZfjAgZbZcih(�AcXajYAc?�i@dhZ�gZfjAgAc?�ZbeadnZgh�
id�egdkAYZ�eVAY�hAXC�iAbZ�id�i@ZAg�ZbeadnZZh*�;YYAiAdcVaan(�lZ�hjeedgi�djg�;hhdXAViZh�Ac�V�kVgAZin�d>�lVnh(�VcY�lZ�WZaAZkZ�i@Vi�i@Z�
lZaa)WZAc?�AcAiAViAkZh�lZ�@VkZ�Ac�eaVXZ�VgZ�VeegdegAViZ�VcY�hjAiVWaZ�>dg�djg�gZiVAa�WjhAcZhh�VcY�>dg�@ZaeAc?�id�>dhiZg�Vc�
Zc?V?ZY�ldgC>dgXZ*��
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NGLAF"�J=IMAJ=E=FLK
IgadgB6�;�bV_dgAin�d>�i@Z�h@VgZh�AhhjZY�VcY�djihiVcYAc?�VcY�ZciAiaZY�id�kdiZ�Vi�i@Z�bZZiAc?�Ah�gZfjAgZY�>dg�V�fjdgjb�>dg�
i@Z�bZZiAc?*

=AWUf>aC�aX�V>dWUfade6�;�cdbAcZZ�gZXZAkAc?�V�bV_dgAin�d>�i@Z�kdiZh�egdeZgan�XVhi�Vi�i@Z�bZZiAc?�>dg�i@Z�cdbAcZZuh�ZaZXiAdc�$bZVcAc?�
@Z�dg�h@Z�gZXZAkZh�bdgZ�kdiZh�XVhi�t>dgu�i@Vc�XVhi�tV?VAchiu%�lAaa�WZ�ZaZXiZY�YAgZXidg*�;h�YZhXgAWZY�VWdkZ�Ac��HQVYP>C�EV>PUN�MVY�
�SLJ>PVU�VM�4PYLJ>VY=�Ac�i@Z�2VHY.��VTWV=P>PVU�HU.�BLY@PJL�hZXiAdc(�lZ�gZfjAgZ�Vcn�AcXjbWZci�YAgZXidg�hiVcYAc?�>dg�ZaZXiAdc�id�
egdkAYZ�Vc�AggZkdXVWaZ�XdciAc?Zci�gZhA?cViAdc�id�WZ�XdchAYZgZY�Wn�i@Z�<dVgY�A>�i@Z�YAgZXidg�gZXZAkZh�V�?gZViZg�cjbWZg�d>�kdiZh�
tV?VAchiu�@Ah�dg�@Zg�ZaZXiAdc�i@Vc�kdiZh�t>dgu�hjX@�ZaZXiAdc*�Sdj�bVn�kdiZ�t>dgu�dg�tV?VAchiu�ZVX@�d>�i@Z�cdbAcZZh�>dg�YAgZXidg�Ac�
JgdedhVa�-�dg�VWhiVAc�>gdb�kdiAc?�>dg�dcZ�dg�bdgZ�cdbAcZZh�>dg�YAgZXidg*

GfZWd�bdabaeSAe6�;aa�di@Zg�egdedhVah�gZfjAgZ�i@Z�VeegdkVa�d>�V�bV_dgAin�d>�i@Z�kdiZh�egdeZgan�XVhi�Vi�i@Z�bZZiAc?�$bZVcAc?�i@Z�
egdedhVa�Ah�VeegdkZY�A>�i@ZgZ�VgZ�bdgZ�kdiZh�egdeZgan�XVhi�t>dgu�i@Vc�XVhi�tV?VAchiu%*�Sdj�bVn�kdiZ�t>dgu�dg�tV?VAchiu�dcZ�dg�bdgZ�d>�i@Z�
di@Zg�egdedhVah*�Sdj�bVn�Vahd�VWhiVAc�>gdb�kdiAc?�dc�Vcn�d>�i@Z�egdedhVah*

NGLAF"�QGMJ�K#9J=K�
C>�ndj�dlcZY�NDR�Xdbbdc�hidXC�Vi�i@Z�XadhZ�d>�WjhAcZhh�dc�;egAa�4(�.,..(�i@Z�gZXdgY�YViZ�>dg�djg�.,..�;ccjVa�GZZiAc?(�ndj�VgZ�
ZciAiaZY�id�kdiZ�Vi�i@Z�bZZiAc?*�"VX@�d>�i@Z�-(-30(0/0(,4/�h@VgZh�d>�Xdbbdc�hidXC�djihiVcYAc?�dc�i@Z�gZXdgY�YViZ�Ah�ZciAiaZY�id�dcZ�
kdiZ*�N@ZgZ�VgZ�bVcn�lVnh�id�kdiZ�ndjg�h@VgZh6

x C>�ndj�VgZ�V�eZSdWZaAVWd�aX�dWUadV�$bZVcAc?�ndj�@daY�NDR�h@VgZh�i@Vi�VgZ�gZ?AhiZgZY�Ac�ndjg�cVbZ%(�eaZVhZ�>daadl�i@Z�
AchigjXiAdch�dc�i@Z�ZcXadhZY�egdmn�XVgY�id�Vji@dgAoZ�i@Z�AcYAkAYjVah�cVbZY�dc�i@Z�egdmn�XVgY�id�kdiZ�ndjg�h@VgZh�Ac�i@Z�lVn�ndj�
hZaZXi*�Sdj�bVn�Yd�hd�dcaAcZ�Vi�lll*egdmnkdiZ*Xdb�dg�Wn�iZaZe@dcZ(�jhAc?�i@Z�idaa)>gZZ�iZaZe@dcZ�cjbWZg�egdkAYZY(�dg�ndj�bVn�
hA?c�VcY�gZijgc�i@Z�egdmn�XVgY�Wn�bVAa*

x C>�ndj�VgZ�V�efdWWf�CSBW�ZaAVWd(�hdbZiAbZh�gZ>ZggZY�id�Vh�V�WZcZ>AXAVa�@daYZg�$bZVcAc?�ndj�@daY�NDR�h@VgZh�i@gdj?@�V�WVcC(�
WgdCZg(�dg�di@Zg�i@AgY�eVgin%(�ndj�bVn�AchigjXi�i@Vi�AchiAijiAdc�dc�@dl�id�kdiZ�ndjg�h@VgZh*�JaZVhZ�>daadl�i@Z�AchigjXiAdch�dc�i@Z�
kdiAc?�AchigjXiAdc�>dgb�ndj�gZXZAkZY�lAi@�i@Ah�egdmn�hiViZbZci�id�@VkZ�ndjg�h@VgZh�kdiZY�VcY(�A>�cZZYZY(�id�X@Vc?Z�dg�gZkdCZ�
ndjg�hZaZXiAdch�$dg�XdciVXi�ndjg�WVcC(�WgdCZg(�dg�di@Zg�i@AgY�eVgin�@daYZg�>dg�AchigjXiAdch%*�Sdj�Vahd�h@djaY�@VkZ�V�X@dAXZ�d>�
bZi@dYh�id�kdiZ�ndjg�h@VgZh�VcY�id�X@Vc?Z�dg�gZkdCZ�ndjg�kdiAc?�AchigjXiAdch�WZ>dgZ�i@Z�bZZiAc?*

x M@VgZ@daYZgh�d>�gZXdgY�VcY�higZZi�cVbZ�@daYZgh�bVn�ViiZcY�VcY�kdiZ�Vi�i@Z�;ccjVa�GZZiAc?�Wn�>daadlAc?�i@Z�egdXZYjgZh�YZiVAaZY�
Ac�i@Z�1.TP==PVU�>V�>OL�1UU?HS��LL>PUN�hZXiAdc(�WZadl*

x Sdj�XVc�X@Vc?Z�dg�gZkdCZ�ndjg�egdmn�WZ>dgZ�Ai�Ah�kdiZY�Vi�i@Z�bZZiAc?*�JaZVhZ�hZZ��OHUNPUN�VY�AL@VRPUN�GV?Y�"YVBC(�WZadl(�>dg�
bdgZ�Ac>dgbViAdc*

C>�ndj�VgZ�V�gZXdgY�@daYZg�VcY�kdiZ�ndjg�egdmn�>dg�i@Z�.,..�;ccjVa�GZZiAc?�Wn�bVAa(�iZaZe@dcZ(�dg�dcaAcZ(�Wji�Yd�cdi�AcYAXViZ�
heZXA>AX�X@dAXZh�>dg�hdbZ�dg�Vaa�egdedhVah�Vh�eVgi�d>�i@Vi�egdXZhh(�ndjg�h@VgZh�lAaa�WZ�kdiZY�Vh�>daadlh6

x #IL�i@Z�ZaZXiAdc�d>�i@Z�ZaZkZc�YAgZXidg�cdbAcZZh�$JgdedhVa�-%(
x #IL�i@Z�gViA>AXViAdc�d>�i@Z�VeedAcibZci�d>�JgAXZlViZg@djhZ=ddeZgh�Vh�NDRuh�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�>Agb�>dg�

>AhXVa�.,./�$JgdedhVa�.%(
x #IL�i@Z�VeegdkVa�d>�MidXC�CcXZciAkZ�JaVc�$.,..�LZhiViZbZci%�$JgdedhVa�/%(
x #IL�i@Z�VYkAhdgn�VeegdkVa�d>�NDRuh�ZmZXjiAkZ�XdbeZchViAdc�$i@Z�hVn)dc)eVn�kdiZ%�$JgdedhVa�0%(�VcY
x ;A;CHMN�ZVX@�d>�i@Z�h@VgZ@daYZg�egdedhVah�$JgdedhVa�1�i@gdj?@�JgdedhVa�4%*

N@Z�eZghdch�cVbZY�Vh�egdmAZh�lAaa�Vahd�WZ�VWaZ�id�kdiZ�ndjg�h@VgZh�Vi�edhiedcZY�dg�VY_djgcZY�bZZiAc?h*�C>�Vcn�YAgZXidg�cdbAcZZ�
h@djaY�WZXdbZ�jcVkVAaVWaZ(�ndjg�h@VgZh�lAaa�WZ�kdiZY�>dg�Vcdi@Zg�cdbAcZZ�hZaZXiZY�Wn�i@Z�<dVgY�dg�>dg�dcan�i@Z�gZbVAcAc?�
cdbAcZZh*

C>�ndj�VgZ�V�higZZi�cVbZ�@daYZg(�eaZVhZ�cdiZ�i@Vi�WVcCh(�WgdCZgh(�VcY�di@Zg�i@AgY�eVgiAZh�VgZ�cdi�eZgbAiiZY�id�kdiZ�ndjg�h@VgZh�dc�
Vcn�bViiZg�di@Zg�i@Vc�i@Z�gViA>AXViAdc�d>�i@Z�VeedAcibZci�d>�i@Z�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�>Agb�$JgdedhVa�.%�lAi@dji�
AchigjXiAdc�>gdb�ndj*�N@Ah�bZVch�i@Vi�A>�ndj�VgZ�V�higZZi�cVbZ�@daYZg�VcY�ndj�hjWbAi�ndjg�kdiAc?�AchigjXiAdc�>dgb�dg�kdiZ�Wn�e@dcZ�
dg�dcaAcZ�Wji�Yd�cdi�AchigjXi�ndjg�WVcC(�WgdCZg(�dg�di@Zg�i@AgY�eVgin�dc�@dl�id�kdiZ�ndjg�h@VgZh�dc�Vcn�dg�Vaa�d>�i@Z�bViiZgh�$i@Z�
ZaZXiAdc�d>�i@Z�YAgZXidg�cdbAcZZh�$JgdedhVa�-%�dg�Vcn�d>�JgdedhVah�/�i@gdj?@�4%(�dg�A>�ndj�VWhiVAc�>gdb�kdiAc?�dc�Vcn�bViiZg(�ndjg�
h@VgZh�lAaa�cdi�WZ�XdjciZY�Vh�@VkAc?�WZZc�kdiZY�dc�i@Vi�bViiZg*�;h�ndjg�h@VgZh�lAaa�cdi�WZ�kdiZY(�i@Zn�lAaa�@VkZ�cd�Z>>ZXi�dc�i@Z�
djiXdbZ�d>�i@Z�kdiZ(�Wji�lAaa�WZ�XdjciZY�Vh�Ac�ViiZcYVcXZ�Vi�i@Z�bZZiAc?�>dg�ejgedhZh�d>�V�fjdgjb*

4. LZW�LBP�;aBbSC>We(�ACU*



;#9F"AF"�GJ�J=NGCAF"�QGMJ�HJGPQ
C>�ndj�VgZ�V�h@VgZ@daYZg�d>�gZXdgY(�ndj�bVn�X@Vc?Z�dg�gZkdCZ�ndjg�egdmn�Vi�Vcn�iAbZ�WZ>dgZ�Ai�Ah�kdiZY�Vi�i@Z�;ccjVa�GZZiAc?�Wn�
kdiAc?�aViZg�dcaAcZ�dg�Wn�iZaZe@dcZ(�gZijgcAc?�V�aViZg)YViZY�egdmn�XVgY�Wn�bVAa(�dg�YZaAkZgAc?�V�lgAiiZc�gZkdXViAdc�id�i@Z�=dgedgViZ�
MZXgZiVgn�d>�NDR�Vi�djg�XdgedgViZ�d>>AXZh�Vi6

GXX>UW�aX�fZW�KWUdWfSdk+DWYSA��WbSdfBWCf
LZW�LBP�;aBbSC>We(�ACU*
33,�;aUZ>fgSfW�JaSV
!dSB>CYZSB(�ESeeSUZgeWffe�,-3,-

C>�ndj�VgZ�V�higZZi�cVbZ�@daYZg(�ndj�h@djaY�gZ>Zg�id�i@Z�kdiAc?�AchigjXiAdc�>dgb�egdkAYZY�lAi@�i@Ah�egdmn�hiViZbZci�dg�XdciVXi�ndjg�
WgdCZg(�WVcC(�dg�di@Zg�i@AgY�eVgin�@daYZg�d>�gZXdgY�>dg�AchigjXiAdch�dc�@dl�id�X@Vc?Z�dg�gZkdCZ�ndjg�kdiZ*�Sdj�Vahd�h@djaY�@VkZ�V�
X@dAXZ�d>�bZi@dYh�id�X@Vc?Z�dg�gZkdCZ�ndjg�kdiAc?�AchigjXiAdch�WZ>dgZ�i@Z�bZZiAc?*

H9JLA;AH9LAGF�AF�L#=�9FFM9D�E==LAF"

9�EAKKAGF�LG�L#=�9FFM9D�E==LAF"
M@VgZ@daYZgh�Vh�d>�i@Z�XadhZ�d>�WjhAcZhh�dc�;egAa�4(�.,..(�i@Z�gZXdgY�YViZ(�XVc�ViiZcY�i@Z�;ccjVa�GZZiAc?�Wn�VXXZhhAc?�
lll*kAgijVah@VgZ@daYZgbZZiAc?*Xdb+NDR.,..�VcY�ZciZgAc?�i@Z�-2)YA?Ai�Xdcigda�cjbWZg�>djcY�dc�i@Z�egdmn�XVgY�dg�kdiAc?�
AchigjXiAdc�>dgb�AcXajYZY�lAi@�i@Z�egdmn�bViZgAVah�egZkAdjhan�gZXZAkZY*�C>�ndj�VgZ�V�higZZi�cVbZ�@daYZg(�eaZVhZ�XdciVXi�ndjg�WVcC(�
WgdCZg(�dg�di@Zg�i@AgY�eVgin�WZ>dgZ�i@Z�;ccjVa�GZZiAc?�A>�ndj�YAY�cdi�gZXZAkZ�V�Xdcigda�cjbWZg*�QZ�ZcXdjgV?Z�h@VgZ@daYZgh�id�Vaadl�
hj>>AXAZci�iAbZ�id�ad?�Ac�egAdg�id�i@Z�hiVgi�d>�i@Z�;ccjVa�GZZiAc?*�>jgAc?�i@Z�;ccjVa�GZZiAc?(�h@VgZ@daYZgh�l@d�@VkZ�ZciZgZY�i@ZAg�
Xdcigda�cjbWZg�lAaa�@VkZ�i@Z�deedgijcAin�id�kdiZ�i@ZAg�h@VgZh*

C>�h@VgZ@daYZgh�ZcXdjciZg�iZX@cAXVa�YA>>AXjaiAZh�VXXZhhAc?�djg�;ccjVa�GZZiAc?(�V�hjeedgi�aAcZ�lAaa�WZ�VkVAaVWaZ�dc�i@Z�ad?Ac�eV?Z�d>�
i@Z�kAgijVa�bZZiAc?�lZWhAiZ�h@dgian�WZ>dgZ�i@Z�WZ?AccAc?�d>�i@Z�;ccjVa�GZZiAc?*
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#VAajgZ�id�>daadl�i@ZhZ�VYbAhhAdc�egdXZYjgZh�lAaa�egZkZci�ndj�>gdb�WZAc?�VYbAiiZY�id�i@Z�;ccjVa�GZZiAc?*�Ican�h@VgZ@daYZgh(�i@ZAg�
kVaAY�egdmn@daYZgh(�dg�di@Zg�egZkAdjhan�Vji@dgAoZY�gZegZhZciViAkZh�lAaa�WZ�eZgbAiiZY�id�eVgiAXAeViZ�Ac�i@Z�;ccjVa�GZZiAc?*

NGLAF"�K#9J=K�9L�L#=�9FFM9D�E==LAF"
M@VgZ@daYZgh�l@d�@VkZ�cdi�kdiZY�i@ZAg�h@VgZh�egAdg�id�i@Z�;ccjVa�GZZiAc?�dg�l@d�lAh@�id�X@Vc?Z�i@ZAg�kdiZ�lAaa�WZ�VWaZ�id�kdiZ�i@ZAg�
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A>�Vcn(�jcYZg�i@Z�JaVc�dg�Vcn�;lVgY*

HdilAi@hiVcYAc?�i@Z�>dgZ?dAc?(�Ac�i@Z�XVhZ�d>�Vcn�;lVgY�i@Vi�Ah�hjW_ZXi�id�i@Z�gZfjAgZbZcih�d>�MZXiAdc�0,5;�d>�i@Z�=dYZ(�
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MidXC�IeiAdc�dg�M;L�Ah�ZfjVa�id�dg�?gZViZg�i@Vc�i@Z�#VAg�GVgCZi�PVajZ�d>�V�h@VgZ�d>�MidXC�dc�i@Z�YViZ�d>�hjX@�iZgbAcViAdc�dg�
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