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#eVA�-9 LBcVdC@gVU�JeRWW�:CAAVBed�*********************************************************************************************************************************************** -4

#eVA�. GcCaVceZVd�����**************************************************************************************************************************************************************************** -4

#eVA�/ CVXR@�GcCTVVUZBXd��*************************************************************************************************************************************************************** .,

#eVA�0 DZBV�JRWVej�;ZdT@CdfcVd���***************************************************************************************************************************************************** .,
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#eVA�2 IVdVcgVU����***************************************************************************************************************************************************************************** .-
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#eVA�38 HfRBeZeReZgV�RBU�HfR@ZeReZgV�;ZdT@CdfcVd�8SCfe�DRc?Ve�IZd?�������******************************************************************************************* 0-

#eVA�4  ZBRBTZR@�JeReVAVBed�RBU�Jfaa@VAVBeRcj�;ReR����****************************************************************************************************************** 0.

#eVA�5 :YRBXVd�ZB�RBU�;ZdRXcVVAVBed�hZeY�8TTCfBeRBed�CB�8TTCfBeZBX�RBU� ZBRBTZR@�;ZdT@CdfcV�����******************************************** 4/

#eVA�58 :CBecC@d�RBU�GcCTVUfcVd���***************************************************************************************************************************************************** 40

#eVA�59 FeYVc�#BWCcAReZCB����*************************************************************************************************************************************************************** 44

#eVA�5: ;ZdT@CdfcV�IVXRcUZBX� CcVZXB�AfcZdUZTeZCBd�eYRe�GcVgVBe�#BdaVTeZCBd 44
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#eVA�-, ;ZcVTeCcd(��iVTfeZgV�FWWZTVcd(�RBU�:CcaCcReV�!CgVcBRBTV����************************************************************************************************ 45

#eVA�-- �iVTfeZgV�:CAaVBdReZCB��**************************************************************************************************************************************************** 45
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#eVA�-/ :VceRZB�IV@ReZCBdYZad�RBU�IV@ReVU�KcRBdRTeZCBd(�RBU�;ZcVTeCc�#BUVaVBUVBTV���******************************************************************* 45

#eVA�-0 GcZBTZaR@�8TTCfBeRBe� VVd�RBU�JVcgZTVd���***************************************************************************************************************************** 45
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#eVA�-1 �iYZSZe�RBU� ZBRBTZR@�JeReVAVBe�JTYVUf@Vd���*********************************************************************************************************************** 5,

#eVA�-2  CcA�-,)B�JfAARcj����********************************************************************************************************************************************************** 54

JZXBRefcVd����*************************************************************************************************************************************************************************** 55

DKLVO�YP�4YXAOXA@



5V<AI<L��VVRQUO�B[I[MTMU[=�

8Bj�deReVAVBed�ARUV�ZB�eYZd�cVaCce�eYRe�RcV�BCe�deReVAVBed�CW�YZdeCcZTR@�WRTe(�ZBT@fUZBX�deReVAVBed�RSCfe�Cfc�SV@ZVWd�RBU�ViaVTeReZCBd(�
RcV�WCchRcU)@CC?ZBX�deReVAVBed�hZeYZB�eYV�AVRBZBX�CW�eYV�GcZgReV�JVTfcZeZVd�CZeZXReZCB�IVWCcA�8Te�CW�-551(�Rd�RAVBUVU(�RBU�dYCf@U�
SV� VgR@fReVU� Rd� dfTY*� KYVdV� deReVAVBed� CWeVB� ZBT@fUV�hCcUd� dfTY� Rd� qRBeZTZaReV(r� qViaVTe(r� qdfXXVde(r� qa@RB(r� qSV@ZVgV(r� qZBeVBU(r�
qVdeZAReV(r�qeRcXVe(r�qacC>VTe(r�qdYCf@U(r�qTCf@U(r�qhCf@U(r�qARj(r�qhZ@@(r�qWCcVTRde(r�RBU�CeYVc�dZAZ@Rc�ViacVddZCBd*�NV�SRdV� eYVdV�
WCchRcU)@CC?ZBX� deReVAVBed� Cc� acC>VTeZCBd� CB� Cfc� TfccVBe� ViaVTeReZCBd(� a@RBd� RBU� RddfAaeZCBd� eYRe� hV� YRgV� ARUV� ZB� @ZXYe� CW� Cfc�
ViaVcZVBTV�ZB�eYV�ZBUfdecj(�Rd�hV@@�Rd�Cfc�aVcTVaeZCBd�CW�YZdeCcZTR@�ecVBUd(�TfccVBe�TCBUZeZCBd(�ViaVTeVU�WfefcV�UVgV@CaAVBed�RBU�CeYVc�
WRTeCcd�hV�SV@ZVgV�RcV�RaacCacZReV�fBUVc�eYV�TZcTfAdeRBTVd�RBU�Re�dfTY�eZAV*�8d�jCf�cVRU�RBU�TCBdZUVc�eYZd�8BBfR@�IVaCce�CB� CcA�-,)
B(� jCf� dYCf@U� fBUVcdeRBU� eYRe� eYVdV� deReVAVBed� RcV� BCe� XfRcRBeVVd� CW� aVcWCcARBTV� Cc� cVdf@ed� RBU� RcV� dfS>VTe� eC� RBU� ZBgC@gV� cZd?d(�
fBTVceRZBeZVd�RBU�RddfAaeZCBd*�PCf�dYCf@U�BCe�a@RTV�fBUfV�cV@ZRBTV�CB�eYVdV�WCchRcU)@CC?ZBX�deReVAVBed�Cc�acC>VTeZCBd*�9V@Ch�Zd�R�
dfAARcj�CW�cZd?�WRTeCcd�Raa@ZTRS@V�eC�fd�eYRe�ARj�AReVcZR@@j�RWWVTe�dfTY�WCchRcU)@CC?ZBX�deReVAVBed�RBU�acC>VTeZCBd6�
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0DEOH�SODFHUV �bfZaAVBe�fdVU�eC�decZBX�BVh�RBU�cV)TCBUfTe�CgVcYVRU�feZ@Zej(�cRZ@(�eV@VTCA(�Cc�TRS@V�@ZBVd�ZBT@fUZBX�aC@V�

ecRZ@Vcd(�cVV@�YRBU@ZBX�ecRZ@Vcd(�RBU�CeYVc�AReVcZR@�YRBU@ZBX�ecRZ@Vcd*
�RRP�"U;FNV KcfT?d�VbfZaaVU�hZeY�R�SCCA�ACfBeVU�CB�RB�ZBdf@ReVU�Cc�BCB)ZBdf@ReVU�YjUcRf@ZT�@ZWeZBX�RVcZR@�UVgZTV�

fdVU�eC�ARZBeRZB�RBU�TCBdecfTe�feZ@Zej(�cRZ@(�Cc�eV@VTCAAfBZTReZCB�@ZBVd*
 DLO�"U;FNV KcfT?d�VbfZaaVU�hZeY�daVTZR@ej�VbfZaAVBe�eC�UcZgV�CB�cRZ@�ecRT?d*
 ROO$�II�"U;FNV KcfT?d�VbfZaaVU�eC�ecRBdaCce�hRdeV�TCBeRZBVcd
74;FNOHERRP�"U;FNV KcfT?d�VbfZaaVU�eC�@ZWe�WCc�feZ@Zej(�TCBdecfTeZCB(�RBU�SfZ@UZBX�AReVcZR@d�Raa@ZTReZCBd
ADF;;P�"U;FNV KcfT?d�VbfZaaVU�eC�dRWV@j�UZX�YC@Vd�RBU�ecRBdaCce�AReVcZR@d�Sj�gRTffAZBX�AReVcZR@d�Cc�@ZbfZUd�
0UD4HV �bfZaAVBe�ARUV�eC�@ZWe�YVRgj�CS>VTed�feZ@ZkVU�ZB�Cfc�TCcV�ARc?Ved
�UHVV;UH�1L--HUV KcfT?d�VbfZaaVU�hZeY�R�acVddfcV�UcZ@@�fdVU�eC�UZX�YC@Vd�WCc�feZ@Zej�aC@Vd(�decfTefcV�SRdVd(�RBU�WCfBUReZCBd�

eYcCfXY�YRcU�AReVcZR@d�dfTY�Rd�cCT?*
#4GHU-UR;4G�2T;LSPH4W MRcZVej�CW�VbfZaAVBe�fdVU�eC�a@RTV�RBU�cVACgV�fBUVcXcCfBU�feZ@Zej�RBU�eV@VTCA�@ZBVd�hZeYCfe�UZdcfaeZCB�

eC�eYV�dfcWRTV*
"U;FNV�D4G��LVFHOOD4HR;V�
2T;LSPH4W

"ZIRZ@�VbfZaAVBe�ZBT@fUZBX�"ZIRZ@�dVcgZTV�ecfT?d(�XcRaa@Vd(�cCeC)UfAad(�GK:�ecfT?d(�VeT*

,FTERMAR.ET�9ARTS�AND�;ERVICES

Ffc�8GJ�CWWVcZBXd�ZBT@fUV�R�ScCRU�cRBXV�CW�aRced(�eCC@d(�RBU�RTTVddCcZVd�ZBgVBeCcj(�hYZTY�Zd�R�BRefcR@�VieVBdZCB�CW�Cfc�TCcV�VbfZaAVBe�
CWWVcZBX�RBU�TRB�SV�cVBeVU�Cc�afcTYRdVU�CB�RB�ZBUZgZUfR@�SRdZd�Cc�ZB�aRT?RXVU�daVTZR@ej�?Zed*�

KYV� eVTYBZTR@� BRefcV� CW� TVceRZB� aRced(� eCC@d(� RBU� RTTVddCcZVd� cVbfZcVd� aVcZCUZT� eVdeZBX� ZB� R� TVceZWZVU� @RS� RBU� ViaVceZdV� ZB� daVTZR@ZkVU�
cVaRZcd(�hYZTY�hV�acCgZUV�Re�Cfc�eVde�RBU�cVaRZc�WRTZ@ZeZVd*�NV�acCgZUV�BReZCBhZUV�TCgVcRXV�eYcCfXY�VZXYe�@CTReZCBd�eYRe�dVcgV�Rd�YfSd�
WCc�eYV�cVBeR@�RBU�dR@V�CW�aRced(�eCC@d(�RBU�RTTVddCcZVd(�RBU�WZgV�CW�hYZTY�CWWVc�eVTYBZTR@�eVde�RBU�cVaRZc*

�iRAa@Vd�CW�Cfc�RWeVcARc?Ve�aRced�RBU�dVcgZTVd�ZBT@fUV6�

2T;LSPH4W��DUWV 8WeVcARc?Ve�cVa@RTVAVBe�aRced�WCc�gRcZCfd�ejaVd�CW�ecfT?d�RBU�VbfZaAVBe�dC@U�RBU�cVBeVU�Sj�:fdeCA�
KcfT?*

!WUL4-L4-��ORFNV JecZBXZBX�UC@@ZVd�RBU�RTTVddCcZVd�fdVU�eC�decZBX�aChVc@ZBV(�eV@VaYCBV�@ZBV�$ZBT@fUZBX�WZSVc%(�Cc�TRS@V(�
RSCgV�XcCfBU�Cc�fBUVcXcCfBU�ZB�eYV�BVh�TCBdecfTeZCB(�cVSfZ@U(�Cc�ARZBeVBRBTV�CW�eYV�@ZBVd*

.;-HUV KCC@�fdVU�eC�UZX�YC@Vd�WCc�aChVc(�eV@VaYCBV(�Cc�TRS@V�aC@Vd�RBU�R@dC�fdVU�eC�UZX�YC@Vd�WCc�decfTefcV�SRdVd(�
aZ@ZBXd(�RBU�WCfBUReZCB�dfaaCced*

64V;ODWHG�"RROV �ieVBdZCB�RcAd(�eVAa�RcAd(�ZBdf@ReVU�@RUUVcd(�VeT*(�fdVU�eC�ZBdf@ReV�RBU�UZV@VTecZTR@@j�acCeVTe�hCc?Vcd�RBU�
eVAaCcRcZ@j�cVaCdZeZCB�aChVc@ZBVd�WCc�dRWV�ViVTfeZCB�CW�eRd?d�hYZ@V�hCc?ZBX�Re�YVZXYe�ZB�@ZgV�@ZBV�
TZcTfAdeRBTVd*

�WKHU�SDUWV��WRROV��D4G�
DFFHVVRULHV��C�".a�

:cZAaZBX�eCC@d�RBU�UZVd(�afAad+ACeCcd(�fBUVcXcCfBU�WZSVc�@RjZBX�eCC@d(�RBU�gRcZCfd�CeYVc�eCC@d�fdVU�ZB�
VZeYVc�feZ@Zej(�eV@VTCA(�Cc�cRZ@�Raa@ZTReZCBd*

"HVW�D4G� HSDLU�!HUYLFHV KVdeZBX�RBU�ZBdaVTeZCBd�CW�gRcZCfd�eCC@d�RBU�dRWVej�VbfZaAVBe�RBU�aVcdCBR@�acCeVTeZgV�VbfZaAVBe�$qGG�r%�
eC�TCAa@j�hZeY�cVXf@ReCcj�RBU�dRWVej�cVbfZcVAVBed*

#SILW�D4G� HSDLU�!HUYLFHV :fdeCAZkZBX�ViZdeZBX�YVRgj)Ufej�ecfT?d�Sj�RUUZBX�WVRefcVd(�RBU�cVaRZc�dVcgZTVd(�ZBT@fUZBX�@RSCc�RBU�aRced(�
WCc�TfdeCAVc)ChBVU�ecfT?d*

2VTWM[Q[Q]M�B[<MUO[P=�

NV� SV@ZVgV� Cfc� a@ReWCcA� Zd� UZWWVcVBeZReVU� RBU� SVBVWZed� WcCA� dVgVcR@� dZXBZWZTRBe� decVBXeYd� eYRe�hZ@@� TCBeZBfV� eC� dfaaCce� Cfc� @VRUZBX�
ARc?Ve�aCdZeZCB�RBU�WfefcV�XcCheY*�NV�SV@ZVgV�eYRe�eYV�WC@@ChZBX�WRTeCcd�YRgV�SVVB�ZBdecfAVBeR@�ZB�Cfc�dfTTVdd�RBU�hZ@@�aCdZeZCB�fd�WCc�
TCBeZBfVU�XcCheY6�
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WCc� eYVZc� BVVUd� RTcCdd� eYV� daVTZR@ej� VbfZaAVBe� ARc?Ve(� ZBT@fUZBX� cVBeR@d(� BVh� RBU� fdVU� dR@Vd(� acCUfTeZCB� RBU� TfdeCAZkReZCB(�
RWeVcARc?Ve� aRced� RBU� dVcgZTVd(� RBU� WZBRBTZBX� RBU� RddVe� UZdaCdR@(� SfZ@UZBX� faCB� eYV� dfTTVddWf@� SfdZBVdd�ACUV@� eYRe� YRd� SVVB� R� ?Vj�
dCfcTV�CW�UZWWVcVBeZReZCB�WCc�:fdeCA�KcfT?�YZdeCcZTR@@j*�Ffc�W@ViZSZ@Zej�eC�AVVe�TfdeCAVcds�TRaZeR@�R@@CTReZCB�acVWVcVBTVd�R@@Ch�fd�eC�
UVgV@Ca�UVVaVc�cV@ReZCBdYZad�hZeY�Cfc�TfdeCAVcd�RBU�Cfc�hZUV�gRcZVej�CW�VbfZaAVBe�CWWVcVU�VBRS@Vd�fd�eC�AVVe�ACcV�CW�Cfc�TfdeCAVcds�
BVVUd�eYRB�Cfc�TCAaVeZeCcd*�8UUZeZCBR@@j(�Cfc�BReZCBR@�a@ReWCcA�RBU�dTR@V�acCgZUVd�fd�eYV�RSZ@Zej�eC�dVcgV�SCeY�cVXZCBR@�RBU�BReZCBR@�
TfdeCAVcd�hYVcVgVc�eYVj�CaVcReV*�

64WH-UDWHG��;VL4HVV��RGHO�=LWK�8DU-H$!FDOH��URG;FWLR4�D4G�0;VWRPL@DWLR4�0DSDELOLWLHV�)�NV�RcV�RS@V�eC�acCgZUV�Cfc�TfdeCAVcd�hZeY�
YZXY@j� eRZ@CcVU� dC@feZCBd� CB� RB� ViaVUZeVU� SRdZd(� VBRS@VU� Sj� Cfc� VieVBdZgV� ZBeVcBR@� acCUfTeZCB� RBU� TfdeCAZkReZCB� CaVcReZCBd*� KYVdV�
TRaRSZ@ZeZVd�R@@Ch�fd� eC�UVVaVB�Cfc� cV@ReZCBdYZad�hZeY�TfdeCAVcd�Sj�CWWVcZBX� eYVA� eYV�RSZ@Zej� eC�TfdeCAZkV�VbfZaAVBe� eC�AVVe� eYVZc�
daVTZWZT� >CS� UVARBUd*� Ffc� @RcXV)dTR@V� acCUfTeZCB� WfceYVc� CWWVcd� SVBVWZed� eC� TfdeCAVcd� Sj� cVUfTZBX� @VRU� eZAVd� WCc� VbfZaAVBe� RBU�
acCgZUVd� eYV� RSZ@Zej� eC� TYRBXV� RBU� RURae�AZU)acCUfTeZCB� dYCf@U� eYV� TfdeCAVc� BVVU� eC�ACUZWj� Zed� CcUVc*�DRZBeRZBZBX� ZBgVBeCcj� RBU�
dYCceVc� @VRU� eZAVd� YV@ad� fd� eC� dfaaCce� Cfc� ChB� cVBeR@� CaVcReZCBd� RBU� ACcV� bfZT?@j� cVRTe� eC� TYRBXZBX� TfdeCAVc� UVARBUd� RBU�
acVWVcVBTVd*�NV�RcV�R@dC�RS@V�eC�bfZT?@j�RURae�Cfc�acCTVddVd�RBU�acCTVUfcVd�eC�VBeVc�ZBeC�BVh�ARc?Ved�RBU�acCUfTe�CWWVcZBXd(�dfTY�Rd�
UfAa�ecfT?d(�cC@@)CWWd(�RBU�gRTffA�ecfT?d(�hYZTY�RcV�acCUfTed�eYRe�YRgV�SVVB�RUUVU�CgVc�eYV�aRde�dVgVcR@�jVRcd*�8d�CBV�CW�eYV�@RcXVde�
TCBdfAVcd� CW� gCTReZCBR@� TYRddZd� RBU� ReeRTYAVBed� ZB� eYV� LBZeVU� JeReVd(� hV� YRgV� R� decfTefcR@� TCde� RUgRBeRXV� CB� afcTYRdZBX*� Ffc�
acCUfTeZCB�TRaRSZ@ZeZVd�WfceYVc�@ChVc�TCded(�hYZ@V�acCgZUZBX�W@ViZSZ@Zej�eC�afcdfV�eYV�YZXYVde�XcCheY�aCceZCBd�CW�eYV�ARc?Ve*

.WWUDFWLYH�8R4-$WHUP�24G$�DUNHW�1?4DPLFV� )�NV� RcV� R� @VRUVc� RTcCdd� R� UZgVcdV� dVe� CW� VBU)ARc?Ved(� ZBT@fUZBX� ZBWcRdecfTefcV)cV@ReVU�
V@VTecZT�feZ@Zej�K";(�eV@VTCA(�cRZ@(�WCcVdecj(�RBU�hRdeV�ARBRXVAVBe(�RACBX�CeYVcd(�ARBj�CW�hYZTY�YRgV�ReecRTeZgV�@CBX)eVcA�XcCheY�
UjBRAZTd*� KYZd� aCdZeZCB� hRd� VdeRS@ZdYVU� Sj� Cfc� ViaRBdZgV� W@VVed(� BReZCBR@� dR@Vd� RBU� dVcgZTV� BVehCc?(� @CBXdeRBUZBX� TfdeCAVc�
cV@ReZCBdYZad(�RBU�CaVcReZCBR@�ViaVceZdV*�KYV�WRgCcRS@V�VBU)ARc?Ve�UjBRAZTd�ARj�@VRU�eC�ZBTcVRdVU�daVBU�CB�daVTZR@ej�VbfZaAVBe�Sj�
Cfc�ViZdeZBX�TfdeCAVcd*�KYVdV�VBU)ARc?Ved�RcV�ZB�eYV�VRc@j�jVRcd�CW�R�dVTf@Rc�faTjT@V�eYRe�Zd�ViaVTeVU�eC�aVcdZde�WCc�jVRcd�eC�TCAV*�NV�
RcV�hV@@�aCdZeZCBVU�eC�SVBVWZe� WcCA�eYZd�acC>VTeVU�XcCheY�RBU�ARZBeRZB� eYV�W@ViZSZ@Zej� eC�aZgCe�Cfc�acCUfTeZCB�RBU�WCTfd� eC�RBj�VBU)
ARc?Ve�eYRe�Zd�ViaVcZVBTZBX�XcVReVc�UVARBU�UfV�eC�Cfc�UVVa�?BCh@VUXV�RBU�ViaVceZdV�ZB�eYV�acCUfTeZCB�CW�UZWWVcVBe�ejaVd�CW�VbfZaAVBe*�

CR;4-��BHOO$�DL4WDL4HG� H4WDO�3OHHW�0RPSULVHG�RI�64$1HPD4G�2T;LSPH4W�)�Ffc�cVBeR@�W@VVe�TCBdZded�CW�ACcV�eYRB�-,(,,,�fBZed�RBU�Zd�
CBV�CW�eYV�jCfBXVde�ZB�eYV�ZBUfdecj(�hZeY�RB�RgVcRXV�RXV�CW�/*3�jVRcd�Rd�CW�;VTVASVc�/-(�.,..*�NV�ARZBeRZB�eYV�AR>CcZej�CW�Cfc�W@VVe�
fdZBX�Cfc�ChB� ecRZBVU� eVTYBZTZRBd�RBU� @CTReZCBd� eC�VBdfcV�TCBdZdeVBe� cVaRZcd(�SVde)ZB)T@Rdd�dVcgZTV�RBU�ARZBeVBRBTV(�RBU�UV@ZgVcj�CW�
Wf@@j�WfBTeZCBZBX(�cVRUj)eC)hCc?�VbfZaAVBe�eC�Cfc�TfdeCAVcd*�NV�RcV�YZXY@j�cVdaCBdZgV(�RUUZBX�YZXY)bfR@Zej�VbfZaAVBe�eC�Cfc�W@VVe�CB�
RB�CBXCZBX�SRdZd�eC�AVVe�TfdeCAVc�UVARBUd�ZB�R�TYRBXZBX�ARc?Ve�@RBUdTRaV*�NV�WCTfd�Cfc�acCUfTeZCB�TRaRSZ@ZeZVd�CB�eYV�VbfZaAVBe�
eYRe�Cfc�TfdeCAVcd�BVVU�ACde� ZB� eYV�VBU)ARc?Ved�hZeY� eYV�ACde�XcCheY�aCeVBeZR@*�;ZdTZa@ZBVU� W@VVe�ARZBeVBRBTV�RBU�decZTe� WCTfd�CB�
AVVeZBX�TfdeCAVc�RBU�VBU)ARc?Ve�cVbfZcVAVBed�YRgV�cVdf@eVU�ZB�CgVc�4,��feZ@ZkReZCB�CB�RgVcRXV�CW�Cfc�cVBeR@�W@VVed� ZB� eYV�@Rde� ehC�
jVRcd*�

�HR-UDSKLFDO�1LYHUVLW?�)�NV�YRgV�R�@RcXV�XVCXcRaYZT�WCCeacZBe�eYRe�VBRS@Vd�fd�eC�acCgZUV�@CTR@�dVcgZTV�eYcCfXYCfe�ECceY�8AVcZTR*�Ffc�
ACcV� eYRB� /1� @CTReZCBd� RcV� decReVXZTR@@j� @CTReVU� eC� acCgZUV� RTTVdd� eC� ?Vj� YZXY)XcCheY� VBU)ARc?Ved� RBU� YRgV� dfWWZTZVBe� XVCXcRaYZT�
cVRTY�eC�acCgZUV�R�YC@ZdeZT�dC@feZCB�eC�BReZCBhZUV�RTTCfBed*�Ffc�WCCeacZBe�Zd�WfceYVc�ViaRBUVU�Sj�CgVc�-,,�eYZcU)aRcej�dVcgZTV�@CTReZCBd*�
NV� ARZBeRZB� R� .0+3� TR@@� TVBeVc(� Rd� hV@@� Rd� R� @RcXV� eVRA� CW� ACSZ@V� eVTYBZTZRBd(� VBdfcZBX� eYRe� Cfc� TfdeCAVcd� TRB� bfZT?@j� RTTVdd�
ViaVcZVBTVU� eVTYBZTZRBd� cVXRcU@Vdd� CW� XVCXcRaYj*� 9VTRfdV� Cfc� cVBeR@� W@VVe� Zd� ARBRXVU� BReZCBR@@j(� VbfZaAVBe� TRB� SV� UVa@CjVU�
decReVXZTR@@j�RTcCdd�@CTReZCBd�ZB�aVcZCUd�CW�YZXY�cVXZCBR@�UVARBU*�KYZd�R@@Chd�fd�eC�ARZBeRZB�YZXY�feZ@ZkReZCB�cReVd�WCc�Cfc�VBeZcV�cVBeR@�
W@VVe�hYZ@V�bfZT?@j�cVdaCBUZBX�eC�SCeY�VbfZaAVBe�RBU�dVcgZTV�cVbfVded�WcCA�TfdeCAVcd*�Ffc�ScCRU�cVRTY�R@dC�cVacVdVBed�R�TCAaVeZeZgV�
RUgRBeRXV�ZB�dVcgZBX�TfdeCAVcd�hZeY�BReZCBhZUV�CaVcReZCBd�hYC�ARj�acVWVc�eYV�TCBgVBZVBTV�CW�ZBeVcRTeZBX�hZeY�R�@ZAZeVU�BfASVc�CW�
VbfZaAVBe�acCgZUVcd*�8@eYCfXY�hV�YRgV�RB�ViaRBdZgV�BReZCBR@�WCCeacZBe�R@cVRUj(�hV�YRgV�ZUVBeZWZVU�RUUZeZCBR@�ReecRTeZgV�XVCXcRaYZT�
ARc?Ved�WCc�aCeVBeZR@�ViaRBdZCB*�

!WUR4-�� 1LYHUVH� 0OLH4W�  HODWLR4VKLSV� D4G� 64G;VWU?� 2>SHUWLVH� )� NV� dVcgV� ACcV� eYRB� /(,,,� TfdeCAVcd(� hZeY� eYV� eCa� -1� TfdeCAVcd�
cVacVdVBeZBX�RaacCiZAReV@j�.1��CW�eCeR@�cVgVBfV�RBU�BC�dZBX@V�TfdeCAVc�cVacVdVBeZBX�XcVReVc�eYRB�0��CW�eCeR@�cVgVBfV�ZB�.,..*�FW�Cfc�
eCa�.,�TfdeCAVcd(�-2�CW�eYVA�SCeY�cVBe�RBU�afcTYRdV�VbfZaAVBe*�NV�YRgV�gVcj�decCBX�ScRBU�cVTCXBZeZCB�RACBX�Cfc�ZBUfdecj)@VRUZBX�
TfdeCAVcd*�Ffc�RSZ@Zej�eC�UV@ZgVc�RB�fBAReTYVU�gR@fV�acCaCdZeZCB�WCc�Cfc�TfdeCAVcds�ACde�TCAa@Vi�RBU�eVTYBZTR@�cVbfZcVAVBed(�CB�R�
eZXYe� UVRU@ZBV(� cVdf@ed� ZB� @CBX)eVBfcVU� cV@ReZCBdYZad�hZeY� acVAZVc� TfdeCAVcd� RTcCdd� Cfc� UZWWVcVBe� VBU)ARc?Ved*�NV� YRgV� dZXBZWZTRBe�
eVBfcV�hZeY� Cfc� eCa� TfdeCAVcd(�hZeY� ?Vj� cV@ReZCBdYZad� daRBBZBX�ACcV� eYRB� -2� jVRcd*�Ffc� decCBX� ?BCh@VUXV� CW� eYV� VbfZaAVBe� RBU�
acCUfTe� cVbfZcVAVBed� ZB� Cfc� TfdeCAVcds� VBU)ARc?Ved� R@@Chd� fd� eC� hCc?� T@CdV@j� hZeY� Cfc� TfdeCAVcd� eC� UVeVcAZBV� eYVZc� daVTZR@ej�
VbfZaAVBe�BVVUd�hYZ@V�Cfc�RSZ@Zej�eC�CWWVc�eYV�CaeZCBR@Zej�eC�VZeYVc�cVBe�Cc�afcTYRdV�VbfZaAVBe�YV@ad�AVVe�TfdeCAVcds�TRaZeR@�R@@CTReZCB�
acVWVcVBTVd�RBU�ZBTcVRdVd�TfdeCAVc�aVBVecReZCB*�
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eC)TfdeCAVc�dR@Vd�TYRBBV@d�UcZgV�ReecRTeZgV�BVe�cVdR@V�gR@fVd�eYRe�ViTVVU�eYCdV�CW�Cfc�TCAaVeZeCcd�hYC�ejaZTR@@j�dV@@�fdVU�VbfZaAVBe�
eYcCfXY�RfTeZCBd*
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NV�CWWVc�R�Wf@@�dfZeV�CW�daVTZR@ej�VbfZaAVBe�dVcgZTVd�RBU�R�ScCRU�aCceWC@ZC�CW�acCUfTed(�hYZTY�acCgZUVd�fd�hZeY�BfAVcCfd�TYRBBV@d�WCc�
WfefcV�XcCheY�RBU�CaaCcefBZeZVd�eC�UVVaVB�TfdeCAVc�cV@ReZCBdYZad*�NV�ZBeVBU�eC�ARZBeRZB�Cfc�@VRUZBX�aCdZeZCB�RBU�ViaRBU�Cfc�ARc?Ve�
dYRcV�Sj�TCBeZBfZBX�eC�afcdfV�eYV�WC@@ChZBX�decReVXZVd6�

0DSLWDOL@H�R4�3DYRUDEOH�"UH4GV�.FURVV�D�8DU-H�.GGUHVVDEOH��DUNHW�$�9VTRfdV�CW�eYV�YZXY@j�WcRXAVBeVU�ZBUfdecj�ZB�hYZTY�hV�CaVcReV(�
hV�YRgV�dZXBZWZTRBe�cfBhRj�eC�ZBTcVRdV�Cfc�dYRcV�CW�eYV�ARc?Ve*�NV�VdeZAReV�eYV�RUUcVddRS@V�ARc?Ve�eC�SV�RaacCiZAReV@j� 15�SZ@@ZCB6�
 -4*1� SZ@@ZCB� ZB� BVh� dR@Vd(�  .-� SZ@@ZCB� ZB� RWeVcARc?Ve� aRced� RBU� dVcgZTV(� RBU�  -5*1� SZ@@ZCB� ZB� cVBeR@� RBU� fdVU� dR@Vd*� KYV� BVh� dR@Vd�
RUUcVddRS@V�ARc?Ve�YRd�XcChB�WcCA�RB�VdeZAReVU� -1*2�SZ@@ZCB�ZB�.,-5�eC� -4*1�SZ@@ZCB�ZB�.,.-*�Ffc�UZWWVcVBeZReVU�TCde�aCdZeZCB(�ECceY�
8AVcZTRB�ScRBTY�BVehCc?(�ScCRU�acCUfTe�CWWVcZBX(�RBU�W@ViZS@V�UZdecZSfeZCB�ACUV@�aCdZeZCB�fd�eC�RTYZVgV�decCBX�XcCheY�ZB�eYV�WfefcV*�
8UUZeZCBR@@j(� dVgVcR@� VBU)ARc?Ved� hV� dVcgV(� ZBT@fUZBX� V@VTecZT� feZ@Zej� K";(� eV@VTCA(� ZBWcRdecfTefcV(� cRZ@(� WCcVdecj(� RBU� hRdeV�
ARBRXVAVBe(�RcV� ZBTcVRdZBX� eYVZc�TRaZeR@�ViaVBUZefcVd*�Ffc�acCUfTeZCB�RBU�TfdeCAZkReZCB�TRaRSZ@ZeZVd�hZ@@�CB@j�dVcgV� eC�SC@deVc�Cfc�
RSZ@Zej�eC�AVVe�eYV�XcChZBX�UVARBU�RBU�TYRBXZBX�@RBUdTRaVd�ZB�eYVdV�VBU)ARc?Ved�Rd�hV�TRB�BZAS@j�RURae�Rd�BVTVddRcj�eC�TRaZeR@ZkV�
CB�CaaCcefBZeZVd�Rd�eYVj�acVdVBe�eYVAdV@gVd*�
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NV�hZ@@�@CC?�eC�UcZgV�feZ@ZkReZCB�ZAacCgVAVBed�gZR�VBYRBTVU�dV@@ZBX�VWWCced�RBU�ZBgVdeAVBed�ZB�ZB)UVARBU�VbfZaAVBe�Rd�hV@@�Rd�UcZgV�
cVBeR@�aVBVecReZCB�gZR�TCBeZBfVU�TfdeCAVc�VUfTReZCB*�NV�SV@ZVgV�eYRe�Sj�ZBgVdeZBX�ZB�BVh�acCUfTed�RBU�RUUZBX�eC�Cfc�cVBeR@�W@VVe(�hV�
TRB�TCBeZBfV�eC�dReZdWj�eYV�XcChZBX�daVTZR@ej�VbfZaAVBe�BVVUd�CW�Cfc�TfdeCAVcd�RTcCdd�VBU)ARc?Ved*�NV�YRgV�eYV�cVdCfcTVd�RBU�TRaZeR@�
decfTefcV�BVTVddRcj�eC�TRaefcV� ZBTcVAVBeR@�UVARBU*�CRde@j(�R� @RcXV�aVcTVBeRXV�CW�Cfc�cVBeR@�W@VVe� Zd�TfccVBe@j�WCTfdVU�CB�dVcgZBX�eYV�
V@VTecZT�feZ@Zej�K";�RBU�eV@VTCA�ZBUfdecZVd(�Sfe�hV�SV@ZVgV�eYVcV�Zd�dZXBZWZTRBe�CaaCcefBZej�eC�TCBeZBfV�eC�XcCh�Cfc�W@VVe�CW�daVTZR@ej�
VbfZaAVBe�eRZ@CcVU�eC�dVcgV�eYV�XcChZBX�cRZ@�RBU�ZBWcRdecfTefcV�VBU)ARc?Ved�Rd�hV@@*�

�UR=�2T;LSPH4W�!DOHV�.FURVV��RWK�0;UUH4W�D4G�:H=�0;VWRPHUV��24G$�DUNHWV��D4G��URG;FW��IIHUL4-V�$�NV�hZ@@�SV�RS@V�eC�@VgVcRXV�
Cfc�BReZCBR@�RBU�@CTR@�dR@Vd�RaacCRTY�eC�RTYZVgV�XcCheY�ZB�Cfc�ViZdeZBX�TfdeCAVc�SRdV�RBU�RTcCdd�ViZdeZBX�RBU�BVh@j�VBeVcVU�acCUfTe�
TReVXCcZVd*�NV�YRgV� ZUVBeZWZVU� dVgVcR@� BVh�acCUfTe� TReVXCcZVd� eYRe�hV� a@RB� eC� ViaRBU� ZBeC(�hYVcV� Cfc� ViaVcZVBTV� RBU� ViaVceZdV� ZB�
acCUfTeZCB(� TfdeCAZkReZCB(� RBU� afcTYRdZBX� RcV� ViaVTeVU� eC� acCgZUV� WRgCcRS@V� cVefcBd*� NV� hZ@@� @CC?� eC� UcZgV� gC@fAV� XcCheY� gZR�
TCBeZBfVU�VbfZaAVBe� ZBBCgReZCBd�RBU�decReVXZT�dV@@ZBX� ZBZeZReZgVd*�NV�RcV�TfccVBe@j�hV@@�aCdZeZCBVU� eC�TRaZeR@ZkV�CB�WRgCcRS@V� ecVBUd�
RTcCdd�VBU)ARc?Ved(�ZBT@fUZBX�XcZU�faUReVd�RBU�ARZBeVBRBTV(�SfZ@U)Cfe�CW�cVBVhRS@V�cVdCfcTVd(�1!�cC@@)Cfe(�RBU�aCeVBeZR@�dZXBZWZTRBe�
ZBWcRdecfTefcV�daVBU*�

64FUHDVH��H4HWUDWLR4�RI�.IWHUPDUNHW��DUWV�D4G�!HUYLFH�)��RTY�Wf@@)dVcgZTV�@CTReZCB�acCgZUVd�TVceZWZVU�eVde�RBU�cVaRZc�dVcgZTVd�RBU�RB�
ViaRBUVU�acCUfTe�CWWVcZBX�CW�SCeY�ZBdf@ReVU�RBU�BCB)ZBdf@ReVU�eCC@d*�KCURj(�hV�@VgVcRXV�Cfc�dVcgZTV�eVTYBZTZRBd(�ZBT@fUZBX�eYCdV�
UVUZTReVU�eC�WZV@U�dVcgZTV(�eC�dfaaCce�Cfc�ViZdeZBX�cVBeR@�W@VVe�RBU�dV@VTe�TfdeCAVc)ChBVU�VbfZaAVBe*�NV�dVV�RB�CaaCcefBZej�eC�XcCh�eYV�
dZkV�CW�eYV�ZBeVcBR@�dVcgZTV�CcXRBZkReZCB�RBU�VieVcBR@�dVcgZTV�acCgZUVc�BVehCc?�eC�ZBTcVRdV�Cfc�RSZ@Zej�eC�dVcgZTV�TfdeCAVc)ChBVU�
VbfZaAVBe*�8UUZeZCBR@@j(�hV�@RfBTYVU�Cfc�V)TCAAVcTV�a@ReWCcA�ZB�.,.,�eC�SVXZB�dV@@ZBX�acCacZVeRcj�CCRU�BZBXo�VbfZaAVBe�aRced�
RBU�CeYVc�eRcXVeVU�daVTZR@ej�VbfZaAVBe�aRced*�

0R4WL4;H� WR��;UV;H�1RPHVWLF��HR-UDSKLF�2>SD4VLR4� $�NV�CaVcReV�ACcV� eYRB�/1� @CTReZCBd7� YChVgVc(� ScCRU� dVTeZCBd�CW� eYV�LBZeVU�
JeReVd� RBU� :RBRUR� RcV� deZ@@� CfedZUV� CW� Cfc� acZARcj� CaVcReZBX� RcVR*� #B� eYV� aRde(� hV� YRgV� ViaRBUVU� ZBeC� BVh� XVCXcRaYZTR@�ARc?Ved�
eYcCfXY�SCeY�decReVXZT�RTbfZdZeZCBd�RBU�eYcCfXY�ZBeVcBR@�XcCheY*�KYVcV�Zd�RB�CaaCcefBZej�WCc�WfefcV�ViaRBdZCB�RTcCdd�eYV�LBZeVU�JeReVd�
eC�dfaaCce�XcCheY*�:fdeCA�KcfT?�YRd�dfTTVddWf@@j�CaVBVU�WZgV�@CTReZCBd�ZB�XVCXcRaYZT�RcVRd�hYVcV�eYVcV�hVcV�BC�ReecRTeZgV�RTbfZdZeZCB�
eRcXVed(�ViVAa@ZWjZBX�eYV�RSZ@Zej�eC�ViaRBU�Cfc�cVRTY�hZeYCfe�eYV�fdV�CW�RTbfZdZeZCBd*�#B�RUUZeZCB�eC�CcXRBZT�XVCXcRaYZT�ViaRBdZCB(�hV�
ARj�CaaCcefBZdeZTR@@j�afcdfV�RTbfZdZeZCBd�eC�ViaRBU�Cfc�acCUfTe�RBU�dVcgZTV�CWWVcZBX�RBU�RTTV@VcReV�XcCheY*
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NV� CaVcReV� hZeY� R� BReZCBhZUV� UZcVTe� dR@Vd� eVRA� eC� RUUcVdd� eYV� daVTZR@ZkVU� BVVUd� CW� Cfc� TfdeCAVc� SRdV� RBU� eC� Tf@eZgReV� decReVXZT�
aRceBVcdYZad�hZeY�?Vj�TfdeCAVcd*�Ffc�ACcV�eYRB�-,,)AVASVc�dR@Vd�CcXRBZkReZCB�Zd�@VU�Sj�AVASVcd�CW�Cfc�dVBZCc�ARBRXVAVBe�eVRA(�
ZBT@fUZBX�GcVdZUVBed�RBU�IVXZCBR@�JR@Vd�DRBRXVcd*�KYV�RgVcRXV�jVRcd�CW�ViaVcZVBTV�ZB�eYV�ZBUfdecj�CW�Cfc�dR@Vd�aVcdCBBV@�Zd�ACcV�eYRB�
.,�jVRcd*�Ffc�WZV@U�dR@Vd�CcXRBZkReZCB�RBU�.0)YCfc�dfaaCce�TVBeVc�YRgV�UVgV@CaVU�qWZcde)TR@@r�cV@ReZCBdYZad�hZeY�dVgVcR@�CW�Cfc�@RcXVde�
TfdeCAVcd�hYZ@V�acCgZUZBX�dZXBZWZTRBe�ViaVceZdV�ZB�eYV�eVTYBZTR@�BRefcV�CW�eYV�VbfZaAVBe�RBU�acC>VTed*
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 Cc�?Vj�BReZCBR@�Cc�cVXZCBR@�RTTCfBed(�hV�VAa@Cj�R�eCa�eC�SCeeCA�dR@Vd�RaacCRTY�hZeY�R�WCTfd�CB�SfZ@UZBX�aRceBVcdYZad�Re�R@@� @VgV@d�
hZeYZB�eYVdV�?Vj�RTTCfBed�RBU�dVTfcZBX�TCAAZeAVBed�eC�fdV�fd�Rd�R�acVWVccVU�dfaa@ZVc*�JecReVXZT�8TTCfBe�DRBRXVcd�RcV�cVdaCBdZS@V�WCc�
VdeRS@ZdYZBX�RBU�ARBRXZBX�eYVdV�cV@ReZCBdYZad�R@CBX�hZeY�UZcVTe�ZBgC@gVAVBe�WcCA�dVBZCc�@VRUVcdYZa�eC�TcVReV�ACcV�TCBeRTe�RBU�eCfTY�
aCZBed�SVehVVB�eYV�?Vj�UVTZdZCB�AR?Vcd�RBU�:fdeCA�KcfT?*

NV�UZgZUV�eYV�cVARZBUVc�CW�Cfc�dR@Vd�CcXRBZkReZCB�ZBeC�cVXZCBR@�XC)eC�ARc?Ve�eVRAd�WCc�Cfc��IJ(�K�J�RBU�8GJ�dVXAVBed�TCBdZdeZBX�CW�
KVccZeCcj�DRBRXVcd�dfaaCceVU�Sj�#BdZUV�IVBeR@�IVacVdVBeReZgVd�RBU�8ddZdeRBed*�KVccZeCcj�DRBRXVcd�RcV�cVdaCBdZS@V�WCc�UVgV@CaZBX�BVh�
cV@ReZCBdYZad� RBU�ARZBeRZBZBX� TCAAfBZTReZCB�hZeY� ?Vj� UVTZdZCB�AR?Vcd� Re� TfdeCAVc� CcXRBZkReZCBd� RBU�hCc?ZBX�hZeY� VAa@CjVVd� Re�
SCeY� eYV�TCcaCcReV�CWWZTV�RBU�CB� ZBUZgZUfR@� >CS�dZeVd� eC�VBdfcV�TfdeCAVc�dReZdWRTeZCB*�8WeVc�R� cVBeR@�CaaCcefBZej� Zd�XVBVcReVU(� #BdZUV�
IVBeR@�IVacVdVBeReZgVd�RBU�8ddZdeRBed�dVcgV�ZB�R�dfaaCce�cC@V�Sj�hCc?ZBX�UZcVTe@j�hZeY�TfdeCAVcd�eC�WZBR@ZkV�CcUVcd(�dTYVUf@V�UV@ZgVcj(�
TCCcUZBReV� aRjAVBe� RBU� YRBU@V� ZBSCfBU� cVbfVded*� KYZd� UZcVTe� TCAAfBZTReZCB� YV@ad� ViaVUZeV� WfefcV� CcUVcd� CB� cVBeR@� VbfZaAVBe�
RgRZ@RSZ@Zej�RBU�cReV�bfCeVd*
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NV� feZ@ZkV� eRcXVeVU� RUgVceZdZBX(� ecRUVdYChd(� WCTfdVU� VARZ@� UZdecZSfeZCBd(� R� TCAacVYVBdZgV� VbfZaAVBe� TReR@CX(� RBU� Cfc�hVSdZeV� WCc�
ARc?VeZBX� Cfc� acCUfTed� RBU� dVcgZTVd*�Ffc� cVBeR@� TReR@CX� TCBeRZBd� UVeRZ@VU� eVTYBZTR@� ZBWCcAReZCB� RBU�UZRXcRAd� WCc� R@@� Cfc� acCUfTed(�
hYZ@V� eYV�hVSdZeV� CWWVcd� VRdj� RTTVdd� eC� VbfZaAVBe� daVTZWZTReZCBd� RBU� cVBeR@� @ZdeZBXd*�NV� dfaa@VAVBe� eYVdV�AReVcZR@d�hZeY� -,� eC� -.�
AR>Cc�ARc?VeZBX�afS@ZTReZCBd�RBBfR@@j*�#B�RUUZeZCB�eC�acZBe�RBU�CB@ZBV�afS@ZTReZCBd(�hV�aRceZTZaReV�ZB�BReZCBR@�RBU�dV@VTe�cVXZCBR@�ecRUV�
dYChd(� hYZTY� cVacVdVBe� ZAaCceRBe� TfdeCAVc� eCfTY� aCZBed� WCc� eYV� dR@Vd� eVRA� eC� SCeY� RaacCRTY� BVh� TfdeCAVcd� RBU�ARZBeRZB� decCBX�
cV@ReZCBdYZad�hZeY�ViZdeZBX�TfdeCAVcd*
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NV�RcV�YVRUbfRceVcVU�ZB�BRBdRd�:Zej(�DZddCfcZ�hYVcV�hV�YCfdV�ViVTfeZgV�ARBRXVAVBe(�RTTCfBeZBX(�WZBRBTV(�ZBWCcAReZCB�eVTYBC@CXj(�
YfARB�cVdCfcTVd(�ARc?VeZBX(�RBU�acCTfcVAVBe�acCWVddZCBR@d(�Rd�hV@@�Rd�acCUfTeZCB(�RddVAS@j(�dVcgZTV�RBU�UZdecZSfeZCB�CaVcReZCBd*�NV�
ARZBeRZB�R�UZgVcdV�XVCXcRaYZT�WCCeacZBe�ZB�eYV�L*J*�RBU�:RBRUR(�hZeY�/1�@CTReZCBd*
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NV�UC�BCe�ChB�Cc� @ZTVBdV� RBj�aReVBed(� aReVBe� Raa@ZTReZCBd(� Cc� cVXZdeVcVU� TCajcZXYed*�NV�ChB�R�BfASVc�CW� ecRUVARc?d� RBU�UCARZB�
BRAVd�ZAaCceRBe�eC�eYV�SfdZBVdd*�Ffc�AReVcZR@�ecRUVARc?d�RcV�cVXZdeVcVU�Cc�aVBUZBX�Raa@ZTReZCBd�WCc�cVXZdecReZCBd�ZB�eYV�L*J*�GReVBe�RBU�
KcRUVARc?� FWWZTV� RBU� gRcZCfd� BCB)L*J*� >fcZdUZTeZCBd*�NV� fdV� q:fdeCA� KcfT?� FBV� JCfcTVr� RBU� qKcfT?� LeZ@ZeZVdr� Rd� fBcVXZdeVcVU�
ecRUVARc?d� RBU� qCCRU�BZBXr� Rd� R� cVXZdeVcVU� ecRUVARc?*�8UUZeZCBR@@j(� afcdfRBe� eC� RB� RXcVVAVBe�hZeY� KVcVi(�hV� YRgV� R� cVgCTRS@V(�
cCjR@ej)WcVV(� @ZAZeVU� @ZTVBdV� eC�fdV�TVceRZB�KVcVi� ecRUVARc?d� eC�acCACeV� eYV�dR@V�RBU�dVcgZTZBX�CW�KVcVi�acCUfTed(� dfS>VTe� eC�TVceRZB�
TCBUZeZCBd� CW� fdV*�NV� SV@ZVgV�hV� ChB� Cc� @ZTVBdV(� Cc� TCf@U� CSeRZB� CB� cVRdCBRS@V� eVcAd(� RBj� ZBeV@@VTefR@� acCaVcej� cZXYed� BVVUVU� eC�
TCBUfTe�Zed�SfdZBVdd*

6V]M<UTMU[IS�AMO?SI[QVU

NV� RcV� dfS>VTe� eC� gRcZCfd� XCgVcBAVBeR@(� ZBT@fUZBX� VBgZcCBAVBeR@(� @Rhd� RBU� cVXf@ReZCBd*� IVXf@ReZCBd� RWWVTeZBX� Cfc� CaVcReZCBd�
acZBTZaR@@j�cV@ReV�eC�eYV�@ZTVBdZBX(�aVcAZeeZBX�RBU�ZBdaVTeZCB�cVbfZcVAVBed�WCc�gVYZT@Vd�ZB�Cfc�cVBeR@�W@VVe*�8UUZeZCBR@@j(�hV�RcV�dfS>VTe�
eC�VBgZcCBAVBeR@�cVXf@ReZCBd�XCgVcBZBX�eYV�UZdTYRcXV�CW�aC@@feRBed�ZBeC�eYV�RZc�Cc�hReVc(�eYV�ARBRXVAVBe(�deCcRXV�RBU�UZdaCdR@�CW(�Cc�
ViaCdfcV�eC(�YRkRcUCfd�dfSdeRBTVd�RBU�hRdeVd(� eYV�cVdaCBdZSZ@Zej�eC�ZBgVdeZXReV�RBU�T@VRB�fa�TCBeRAZBReZCB(�RBU�CTTfaReZCBR@�YVR@eY�
RBU�dRWVej*�KYV�:CAaRBj�Zd�BCe�RhRcV�CW�RBj�AReVcZR@�ZBdeRBTVd�CW�BCB)TCAa@ZRBTV�hZeY�cVdaVTe�eC�eYV�WCcVXCZBX�cVXf@ReZCBd*
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eYV�deCcRXV�CW�aVecC@VfA�acCUfTed(�dfTY�Rd�XRdC@ZBV(�UZVdV@�WfV@�RBU�ACeCc�RBU�hRdeV�CZ@d*�#W�@VR?RXV�Cc�R�daZ@@�CTTfcd(�Ze�Zd�aCddZS@V�eYRe�
eYV�cVdf@eZBX�TCded�CW�T@VRBfa(�ZBgVdeZXReZCB�RBU�cVAVUZReZCB(�Rd�hV@@�Rd�RBj�cVdf@eZBX�WZBVd�TCf@U�RUgVcdV@j�RWWVTe�Cfc�SfdZBVdd*�KYV�
L*J*�:CBXcVdd�RBU�CeYVc�WVUVcR@�RBU�deReV� @VXZd@ReZgV�RBU�cVXf@ReCcj�RfeYCcZeZVd� ZB� eYV�L*J*�RBU�ZBeVcBReZCBR@@j�YRgV�TCBdZUVcVU(�RBU�
hZ@@�@Z?V@j�TCBeZBfV�eC�TCBdZUVc(�BfAVcCfd�AVRdfcVd�cV@ReVU�eC�T@ZAReV�TYRBXV�RBU�XcVVBYCfdV�XRd�VAZddZCBd*�JYCf@U�cf@Vd�VdeRS@ZdYZBX�
@ZAZeReZCBd�CB�XcVVBYCfdV�XRd�VAZddZCBd�Cc� cf@Vd� ZAaCdZBX� WVVd�CB�VBeZeZVd�UVVAVU� eC�SV� cVdaCBdZS@V� WCc�XcVVBYCfdV�XRd�VAZddZCBd�
SVTCAV�VWWVTeZgV(�UVARBU�WCc�Cfc�dVcgZTVd�TCf@U�SV�RWWVTeVU(�Cfc�gVYZT@V(�RBU+Cc�CeYVc(�TCded�TCf@U�ZBTcVRdV(�RBU�Cfc�SfdZBVdd�TCf@U�SV�
RUgVcdV@j�RWWVTeVU*

7?TIU�2IWQ[IS

Ffc� aVCa@V� RcV� R� TcZeZTR@� TCAaCBVBe� eC� Cfc� dfTTVdd*�Ffc� UcZgV(� UVVa� ViaVceZdV(� RBU� cVdaCBdZgVBVdd� eC� eYV� daVTZR@ZkVU� BVVUd� CW� Cfc�
TfdeCAVcd� dVe� fd� RaRce*� 8d� CW� ;VTVASVc� /-(� .,..(� hV� YRU� ACcV� eYRB� .(.3,� VAa@CjVVd� ZB� /1� @CTReZCBd� RTcCdd� ECceY� 8AVcZTR*�
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8aacCiZAReV@j� .*1�� CW� Cfc� L*J*� VAa@CjVVd� RcV� TCgVcVU� Sj� R� TC@@VTeZgV� SRcXRZBZBX� RXcVVAVBe(� RBU� ARBRXVAVBe� gR@fVd� R� decCBX�
cV@ReZCBdYZa�hZeY�Cfc�VAa@CjVVd*

�UR�.ULTURE

NV�acCACeV�Cfc�TCcV�gR@fVd�CW�:RcV�"�IVdaVTe(�JC@gV�GcCS@VAd�CZ?V�8�DVTYRBZT(�;cZgVB�eC�;V@ZgVc(��BXRXV�:C@@RSCcReZgV@j(�RBU�
JaRc?�#BBCgReZCB*�KYVdV�gR@fVd�UcZgV�Cfc�Tf@efcV�RBU�hZ@@�VBRS@V�fd�eC�RTYZVgV�Cfc�gZdZCB*�

NV�RcV�TCAAZeeVU�eC�R�UZgVcdV�RBU�ZBT@fdZgV�hCc?�VBgZcCBAVBe�hYVcV�Cfc�VAa@CjVVd�CW�R@@�SRT?XcCfBUd�RBU�ViaVcZVBTVd�TRB�dfTTVVU*�
NV� RcV� R@hRjd� decZgZBX� eC� VBYRBTV� Cfc� VAa@CjVV� ViaVcZVBTV(� dVV?ZBX� WVVUSRT?� WcCA� VAa@CjVVd� eYcCfXY� Cfc� VBXRXVAVBe� dfcgVjd(�
hYZTY�YV@ad�fd�ZUVBeZWj�RcVRd�hYVcV�hV�TRB�TCBeZBfCfd@j�VBYRBTV�eYVZc�ViaVcZVBTV�RBU�dVBdV�CW�SV@CBXZBX*

NV�hVcV�YCBCcVU� eC� cVTVZgV� eYV�RTTC@RUV�CW�q9Vde�:CAaRBZVd� eC�NCc?� Ccr� ZB�BRBdRd�:Zej�Sj�#BXcRAsd� ZB�.,..(�YZXY@ZXYeZBX�Cfc�
aCdZeZgV�hCc?�ViaVcZVBTV*

�UR��ALENT

NV�VBXRXV�ZB�Af@eZa@V�ZBZeZReZgVd�WCTfdVU�CB�ZUVBeZWjZBX(�YZcZBX�RBU�cVeRZBZBX�R�UZgVcdV�cRBXV�CW�eR@VBe*�KYVdV�ZBT@fUV�VBXRXZBX�hZeY�
cVTcfZeZBX� WZcAd(� feZ@ZkZBX� >CS)aCdeZBX� dZeVd(� RBU� TC@@RSCcReZBX�hZeY� fBZgVcdZej� RBU� gCTReZCBR@� eVTYBZTR@� acCXcRAd� eYRe� daVTZR@ZkV� ZB�
TCBBVTeZBX�TCAaRBZVd�@Z?V�fd�hZeY�R�UZgVcdV�RccRj�CW�TRBUZUReVd*�DCgZBX�WCchRcU(�hV�hZ@@�TCBeZBfV�eC�cVgZVh�RBU�cVWZBV�Cfc�ZBZeZReZgVd�
Rd�hV�dVV?�eC�XcCh�RBU�WfceYVc�UZgVcdZWj�Cfc�hCc?WCcTV*

NV�VBXRXV�hZeY�Cfc�MVeVcRB��Aa@CjVV�IVdCfcTV�!cCfa�Rd�R�decReVXZT�SfdZBVdd�aRceBVc�eC�WCdeVc�RB�ZBT@fdZgV�Tf@efcV�RBU�aCdZeZgV�hCc?�
ViaVcZVBTV�WCc�Cfc�AZ@ZeRcj+gVeVcRB�VAa@CjVVd*�NV�R@dC�aRceBVc�hZeY�gRcZCfd�CcXRBZkReZCBd�eC�dfaaCce�R�cRBXV�CW�cVTcfZeAVBe�VWWCced*�
 Cc� ViRAa@V(� hV� aRceBVc� hZeY� "ZcZBX� Ffc� "VcCVd(� L*J*� :YRASVc� CW� :CAAVcTV�  CfBUReZCB(� eYV� L*J*� ;VaRceAVBe� CW� CRSCc(� RBU�
DZ@ZeRcj�KcRBdZeZCB�8ddZdeRBe�GcCXcRAd�eC�cVTcfZe�gVeVcRB�TRBUZUReVd�eC�>CZB�Cfc�eVRA*�Ffc�AZ@ZeRcj�gVeVcRB�VAa@CjVVd�cVacVdVBe�4��CW�
Cfc�L*J*�hCc?WCcTV� RBU�ScZBX�gR@fRS@V� ReecZSfeVd� RBU� d?Z@@d� eC�Cfc�CcXRBZkReZCB*�Ffc�MVeVcRBd��Aa@CjVV�IVdCfcTV�!cCfa�acCgZUVd�
dfaaCce�eC�TfccVBe�RBU�aRde�dVcgZTV�AVASVcd�hZeYZB�Cfc�CcXRBZkReZCB�RBU�ZB�eYV�TCAAfBZeZVd�hYVcV�hV�CaVcReV*

NV�RcV�R@dC�acCfU�eC�aRceBVc�hZeY�CjcZ?sd�#BdeZefeZCB(�R�dTYCC@)SRdVU�SVYRgZCc�dfaaCce�CcXRBZkReZCB(�eYRe�dVcgVd�defUVBed�WcCA�eYV�ZBBVc�
TZej�CW�BRBdRd�:Zej*�#B�.,..(�hV�acCgZUVU�.,�aRZU�ZBeVcBdYZa�CaaCcefBZeZVd�RBU�YZcVU�--�Wf@@)eZAV�VAa@CjVVd�WcCA�CjcZ?sd�acCXcRA*

NV�gR@fV� @ZWV@CBX� @VRcBZBX�RBU�dfaaCce�Cfc�VAa@CjVVds�UVgV@CaAVBe� eYcCfXY�R�TCASZBReZCB�CW�ViaVcZVBeZR@�CB)eYV)>CS� @VRcBZBX�RBU�
WCcAR@�VUfTReZCB*�NV�acCgZUV�eVTYBZTR@�RBU�CaVcReZCBR@�ecRZBZBX�hZeY�daVTZR@�VAaYRdZd�CB�dRWVej(�bfR@Zej(�RBU�TfdeCAVc�dVcgZTV*�NV�
CWWVc�VAa@CjVVd�efZeZCB�RddZdeRBTV�eC�RddZde�Cfc�VAa@CjVVd�hZeY�ViaRBUZBX�eYVZc�WCcAR@�VUfTReZCB�hYZ@V�hCc?ZBX*

�UR�0THICS���.OMPLIANCE

FBV�CW�Cfc�ACde�gR@fRS@V�RddVed� Zd�Cfc� ZBeVXcZej(�RB�fBhRgVcZBX�TCAAZeAVBe� eC�RTeZBX�YCBVde@j�RBU�VeYZTR@@j� ZB�R@@� eYRe�hV�UC*�NV�
VdeRS@ZdYVU�R�:CUV�CW�:CBUfTe�eC�VBdfcV�Cfc�VAa@CjVVd�fBUVcdeRBU�Cfc�TCAAZeAVBe�RBU�YCh�eC�cVaCce�TCBTVcBd*

NV�ecRZB�Cfc�VAa@CjVVd�CB�Cfc�:CUV�CW�:CBUfTe�RBU�CWWVc�Af@eZa@V�aReYhRjd�WCc�cVaCceZBX�RBj�TCBTVcBd�acCAae@j(�ZBT@fUZBX�eYcCfXY�
eYVZc�@VRUVc(�"fARB�IVdCfcTVd(�CVXR@�Cc�Cfc�RBCBjACfd�.0+3�TCAa@ZRBTV�YCe@ZBV(�hYZTY�Zd�ARBRXVU�Sj�RB�ViaVcZVBTVU�RBU�CS>VTeZgV�
eYZcU)aRcej*

�UR�3EALTH��;AFETY���"ELL�-EING

NV�RcV� TCAAZeeVU� eC� R� dRWV� RBU�YVR@eYj�hCc?a@RTV� RBU� Tf@efcV�CW� eCeR@�hV@@)SVZBX*�NV� decZgV� eC�YRgV� kVcC�hCc?a@RTV� ZB>fcZVd� RBU�
VBXRXV�Cfc�VAa@CjVVd�ZB�cRZdZBX�RhRcVBVdd�RBU�VUfTReZCB�eYcCfXY�Cfc�JRWVej�8ASRddRUCc�EVehCc?(�hYZTY�ZBT@fUVd�R�UZgVcdV�TcCdd�
dVTeZCB�CW�VAa@CjVVd�WcCA�Af@eZa@V�hCc?�WRTZ@ZeZVd*�NV�YRgV�R�BVehCc?�CW�RaacCiZAReV@j�-,,�JRWVej�8ASRddRUCcd�hYC�RcV�acCgZUVU�
ecRZBZBX�RBU�ZBdecfTeZCB�WcCA�Cfc��BgZcCBAVBeR@(�"VR@eY�RBU�JRWVej�acCWVddZCBR@d*�Ffc�JRWVej�8ASRddRUCcd�RcV�gC@fBeVVcd�hYC�YRgV�
dYChB�R�hZ@@ZBXBVdd�RBU�TRaRSZ@Zej�eC�UVgCeV�R�aCceZCB�CW�eYVZc�hCc?URj�eC�VBdfcV�eYRe�VAa@CjVVd�YRgV�R�dRWV�VBgZcCBAVBe�ZB�hYZTY�eC�
hCc?*�NV� ecRT?� cVTCcURS@V� ZB>fcZVd� RBU� YRgV� RB� ZBTZUVBe�ARBRXVAVBe� djdeVA� eC� ZBgVdeZXReV� R@@� dRWVej� ZBTZUVBed*� �gVcj� ZBTZUVBe� Zd�
ZBgVdeZXReVU�RBU(�SRdVU�CB�eYV�WZBUZBXd(�Cfc�dRWVej�eVRA�ZAa@VAVBed�acCTVddVd�RBU�acCTVUfcVd�eC�acVgVBe�cVTfccVBTVd�RBU�cVAVUZReV�
?BChB�YRkRcUd*

NV� CWWVc� TCAaVeZeZgV� aRj� RBU� R� TCAacVYVBdZgV� SVBVWZe� acCXcRA� ZBT@fUZBX�AVUZTR@(� gZdZCB(� UVBeR@(� @ZWV� RBU� UZdRSZ@Zej� ZBdfcRBTV� eC�
ReecRTe�RBU�cVeRZB�eCa�eR@VBe*�NV�CWWVc�VAa@CjVVd�CaeZCBd�eC�TcVReV�WZBRBTZR@�dVTfcZej�eYcCfXY�Cfc�0,-$?%�dRgZBXd�acCXcRA�eYRe�ZBT@fUVd�
R�:CAaRBj�AReTYZBX�TCAaCBVBe(�YVR@eY�dRgZBXd�RTTCfBe(�RBU�acV)eRi�W@ViZS@V�daVBUZBX�RTTCfBed�WCc�YVR@eYTRcV�RBU�UVaVBUVBe�TRcV*

NV�acCgZUV�VAa@CjVVd�RBU�eYVZc�WRAZ@j�AVASVcd�.0+3�RTTVdd�eC�UCTeCcd�RBU�TCfBdV@Ccd�hZeY�eV@VAVUZTZBV�RBU�gZcefR@�TCfBdV@ZBX*�#B�
RUUZeZCB(�hV�CWWVc�RB�VAa@CjVV�RddZdeRBTV�acCXcRA�eYRe�acCgZUVd�VAa@CjVVd�RBU�eYVZc�WRAZ@j�AVASVcd�hZeY�TCBWZUVBeZR@�dfaaCce�CB�R�
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hZUV�gRcZVej�CW� RcVRd� eC� dfaaCce� eCeR@�hV@@)SVZBXpdfTY�Rd�AVBeR@� RBU� VACeZCBR@� YVR@eY� TCBUZeZCBd(� decVdd�ARBRXVAVBe(� UVaVBUVBe+
V@UVc�TRcV(�BfecZeZCB(�WZeBVdd(�RBU�@VXR@�RBU�WZBRBTZR@�ZddfVd*

�MOIS�"<VKMMLQUO=�IUL�8U=?<IUKM

 cCA� eZAV� eC� eZAV(� hV� RcV� dfS>VTe� eC� gRcZCfd� @RhdfZed(� T@RZAd� RBU� @VXR@� acCTVVUZBXd(� eYV� gRde�AR>CcZej� CW� hYZTY� RcZdV� Cfe� CW� eYV�
CcUZBRcj�TCfcdV�CW�SfdZBVdd*�KYV�BRefcV�CW�Cfc�SfdZBVdd�Zd�dfTY�eYRe�UZdafeVd�cV@ReVU�eC�gVYZT@Vd�RBU�RTTZUVBed�CTTRdZCBR@@j�RcZdV*�NV�
RddVdd� eYVdV�AReeVcd�CB�R�TRdV)Sj)TRdV�SRdZd�Rd� eYVj�RcZdV�RBU�hV�VdeRS@ZdY� cVdVcgVd�Rd�RBU� ZW� cVbfZcVU(�SRdVU�CB�Cfc�RddVddAVBe�CW�
ViaCdfcV*�NV� YRgV� ZBdfcRBTV� aC@ZTZVd� eC� TCgVc� XVBVcR@� @ZRSZ@Zej(� acCUfTe(� RBU�hCc?Vcds� TCAaVBdReZCB� cV@ReVU� T@RZAd*�DRBRXVAVBe�
SV@ZVgVd�eYRe�BCBV�CW�eYV�ViZdeZBX�@VXR@�AReeVcd�hZ@@�YRgV�R�AReVcZR@�RUgVcdV�VWWVTe�CB�Cfc�SfdZBVdd�Cc�WZBRBTZR@�TCBUZeZCB*

0]IQSIJSM�QUNV<TI[QVU

KYZd� 8BBfR@� IVaCce� CB�  CcA� -,)B(� Rd� hV@@� Rd� WfefcV� bfRceVc@j� cVaCced� CB�  CcA� -,)H(� TfccVBe� cVaCced� CB�  CcA� 4)B� RBU� RBj�
RAVBUAVBed�eC�R@@�CW�eYV�WCcVXCZBX�cVaCced(�RcV�ARUV�RgRZ@RS@V�WcVV�CW�TYRcXV�CB�Cfc�#BeVcBVe�hVSdZeV�$Yeead6++hhh*TfdeCAecfT?*TCA%�
fBUVc�q#BgVdeCcdr�+�q ZBRBTZR@dr�+�qJ�:� Z@ZBXdr�Rd�dCCB�Rd�cVRdCBRS@j�acRTeZTRS@V�RWeVc�dfTY�cVaCced�RcV�V@VTecCBZTR@@j�WZ@VU�hZeY�Cc�
WfcBZdYVU�eC�eYV�JVTfcZeZVd�RBU��iTYRBXV�:CAAZddZCB�$qJ�:r%*�KYV�TCBeVBed�CW�Cfc�hVSdZeV�RcV�BCe�ZBTCcaCcReVU�Sj�cVWVcVBTV�ZB�eYZd�
8BBfR@� IVaCce*� KYV� J�:� R@dC� ARZBeRZBd� RB� #BeVcBVe� hVSdZeV� eYRe� TCBeRZBd� cVaCced(� acCij� RBU� ZBWCcAReZCB� deReVAVBed� RBU� CeYVc�
ZBWCcAReZCB� cVXRcUZBX� ZddfVcd� eYRe� WZ@V� V@VTecCBZTR@@j� hZeY� eYV� J�:*� KYV� afS@ZT� TRB� CSeRZB� RBj� UCTfAVBed� eYRe� RcV� WZ@VU� Sj� fd� Re�
hhh*dVT*XCg*

8[MT�	0�� AQ=R�5IK[V<=

#B� RUUZeZCB� eC� eYV� CeYVc� ZBWCcAReZCB� TCBeRZBVU� ZB� eYZd� 8BBfR@� IVaCce� CB�  CcA� -,)B(� eYV� cZd?� WRTeCcd� UZdTfddVU� YVcVZB� dYCf@U� SV�
TCBdZUVcVU�TRcVWf@@j� ZB�VgR@fReZBX�eYV�:CAaRBj*�8Bj�CW� eYVdV�WRTeCcd�TCf@U�cVdf@e� ZB�R�dZXBZWZTRBe�Cc�AReVcZR@�RUgVcdV�VWWVTe�CB�Cfc�
SfdZBVdd(� cVdf@ed�CW�CaVcReZCBd�RBU�WZBRBTZR@�TCBUZeZCB*�8UUZeZCBR@� cZd?� WRTeCcd�BCe�acVdVBe@j�?BChB� eC�fd�Cc� eYRe�hV�TfccVBe@j�UVVA�
ZAAReVcZR@�ARj�R@dC�ZAaRZc�Cfc�SfdZBVdd�cVdf@ed�CW�CaVcReZCBd�RBU�WZBRBTZR@�TCBUZeZCB*

BS@U@�BOVKAON�AY�ARO�4YW=KXce@�3_@SXO@@�KXN�:XN_@A?c

)����I!.��B�C���B�CI�D��D-G�G�CI�A��)-!EB�CI�!+�.!I�A�ID�D-G��-+!C�++���C���C�!C��!A!I1�ID�D�I�!C�G�L�B�I�G!�A+���DBEDC�CI�E�GI+�
�C��DG� �!C!+ ��� �DD�+� !C� �� I!B�A1� �C�� �D+I������I!.��B�CC�G�LD-A�� ��.�G+�A1� �����I� D-G� ��!A!I1� ID�B�C-���I-G�� �C��B�G#�I� D-G�
EGD�-�I+�

Ffc� cVBeR@� VbfZaAVBe� YRd� R� @CBX� VTCBCAZT� @ZWV(� RBU� ARBRXZBX� eYZd� VbfZaAVBe� Zd� R� TcZeZTR@� V@VAVBe� CW� Cfc� SfdZBVdd*� NV� Afde�
dfTTVddWf@@j�ARZBeRZB�RBU�cVaRZc�Cfc�VbfZaAVBe�ZB�R�TCde)VWWVTeZgV�ARBBVc�eC�ARiZAZkV�eYV�VTCBCAZT�@ZWV�CW�Cfc�acCUfTed�RBU�eYV�@VgV@�
CW� acCTVVUd� WcCA� eYV� dR@V� CW� dfTY� acCUfTed*� 8d� eYV� BVVUd� CW� Cfc� TfdeCAVcd� TYRBXV(� hV� ARj� BVVU� eC� ZBTfc� TCded� eC� cV@CTReV� Cc�
cVARBfWRTefcV�Cfc�RddVed�eC�SVeeVc�AVVe�dYZWed�ZB�UVARBU*�#W�eYV�UZdecZSfeZCB�CW�Cfc�RddVed�Zd�BCe�R@ZXBVU�hZeY�cVXZCBR@�UVARBU(�hV�ARj�
SV�fBRS@V�eC�eR?V�RUgRBeRXV�CW�CaaCcefBZeZVd�UVdaZeV�ViTVdd�ZBgVBeCcj�ZB�CeYVc�cVXZCBd*�#W�hV�RcV�BCe�RS@V�eC�dfTTVddWf@@j�ARBRXV�Cfc�
RddVed(�Cfc�SfdZBVdd(�cVdf@ed�CW�CaVcReZCBd�RBU�WZBRBTZR@�TCBUZeZCB�ARj�SV�AReVcZR@@j�RUgVcdV@j�RWWVTeVU*

NV�afcTYRdV�cRh�AReVcZR@d(�TCAaCBVBe�aRced�RBU�WZBZdYVU�XCCUd�eC�SV�fdVU�ZB�eYV�ARBfWRTefcZBX(�dR@V�RBU�cVBeR@�CW�Cfc�acCUfTed*�#B�
RUUZeZCB(�hV�ARj�ZBTCcaCcReV�gVYZT@V�TYRddZd�acCgZUVU�UZcVTe@j�Sj�Cfc�TfdeCAVcd�ZB�Cfc�acCUfTeZCB�acCTVdd*�8@eYCfXY�eYV�gRde�AR>CcZej�
CW�Cfc�cRh�AReVcZR@d�RBU�TCAaCBVBe�aRced�RcV�dCfcTVU�UCAVdeZTR@@j(�TVceRZB�CW�Cfc�dfaa@ZVcd�RcV�SRdVU�ZB�CeYVc�TCfBecZVd(�RBU�TVceRZB�CW�
Cfc� UCAVdeZT� dfaa@ZVcd�ARj� dCfcTV� dfSTCAaCBVBed� WcCA� dfaa@ZVcd� SRdVU� ZB� CeYVc� TCfBecZVd*�LBTVceRZBej� cVARZBd� cVXRcUZBX� dfaa@j�
TYRZB�UZdcfaeZCBd(�ZBW@ReZCBRcj�acVddfcV(�afS@ZT�YVR@eY�TcZdVd(�RBU�XVCaC@ZeZTR@�cZd?d�eYRe�YRgV�@VU�eC�ZddfVd(�ScCRU@j(�ZB�eYV�dfaa@j�TYRZB*�
:YRBXVd� ZB�Cfc� cV@ReZCBdYZad�hZeY� dfaa@ZVcd(� dYCceRXVd� ZB� RgRZ@RSZ@Zej�CW�AReVcZR@d(�acCUfTeZCB�UV@Rjd(� cVXf@ReCcj� cVdecZTeZCBd(�afS@ZT�
YVR@eY�TcZdVd(�RcAVU�TCBW@ZTed�Cc�aC@ZeZTR@�ZBdeRSZ@Zej�Cc�CeYVc�dfaa@j�TYRZB�UZdcfaeZCBd(�hYVeYVc�UfV�eC�Cfc�dfaa@ZVcd�Cc�TfdeCAVcd(�TCf@U�
YRgV� R� AReVcZR@� RUgVcdV� VWWVTe� CB� Cfc� RSZ@Zej� eC� eZAV@j� ARBfWRTefcV� RBU� ARc?Ve� acCUfTed*� #BTcVRdVd� ZB� eYV� TCded� CW� dYZaaZBX� RBU�
ecRBdaCceReZCB(� afcTYRdVU� cRh� AReVcZR@d(� TCAaCBVBe� aRced� Cc� WZBZdYVU� XCCUd� TCf@U� cVdf@e� ZB� ARBfWRTefcZBX� ZBeVccfaeZCBd(� UV@Rjd(�
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cVgVBfVd�RBU�acCWZed�eC�UVTcVRdV*

���B�1��ME�G!�C���AD++�+�!C��M��++�D��D-G�G��DG����G�+�G.�+��DG�G���!.��A�+�

NV�VgR@fReV� eYV� TC@@VTeRSZ@Zej� CW� Cfc� cVTVZgRS@Vd� SRdVU� CB� TCBdZUVcReZCB� CW� R� TfdeCAVcsd� aRjAVBe� YZdeCcj(� @VgVcRXV(� RgRZ@RSZ@Zej� CW�
eYZcU)aRcej�WZBRBTZBX(�aC@ZeZTR@�RBU�CeYVc�WRTeCcd*�IVTCcUVU�cVdVcgVd�cVacVdVBe�Cfc�VdeZAReV�CW�TfccVBe�ViaVTeVU�TcVUZe�@CddVd�CB�ViZdeZBX�
cVTVZgRS@Vd�RBU�RcV�UVeVcAZBVU�SRdVU�CB�YZdeCcZTR@�TfdeCAVc�RddVddAVBed(�TfccVBe�WZBRBTZR@�TCBUZeZCBd(�RBU�cVRdCBRS@V�RBU�dfaaCceRS@V�
WCcVTRded*� 8B� fBViaVTeVU� TYRBXV� ZB� TfdeCAVc� WZBRBTZR@� TCBUZeZCB� Cc� WfefcV� VTCBCAZT� fBTVceRZBej� TCf@U� cVdf@e� ZB� RUUZeZCBR@�
cVbfZcVAVBed�WCc�daVTZWZT�cVdVcgVd(�hYZTY�TCf@U�YRgV�R�BVXReZgV�ZAaRTe�CB�Cfc�TCBdC@ZUReVU�WZBRBTZR@�aCdZeZCB*
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LBTVceRZBej� RBU� BVXReZgV� ecVBUd� ZB� XVBVcR@� VTCBCAZT� TCBUZeZCBd� ZB� eYV� LBZeVU� JeReVd� RBU� RScCRU(� ZBT@fUZBX� hZUVdacVRU� YVR@eY�
VAVcXVBTZVd(�cZdZBX�ZBW@ReZCB�RBU�ZBeVcVde�cReVd(�eYV�TCBeZBfVU�TCBW@ZTe�SVehVVB�IfddZR�RBU�L?cRZBV(�dfaa@j�TYRZB�UZdcfaeZCBd(�ZBTcVRdVd�
ZB�@RSCc�TCded(�dZXBZWZTRBe�eZXYeVBZBX�CW�TcVUZe�ARc?Ved�RBU�TCAACUZej�acZTV�gC@ReZ@Zej(�ARj�TcVReV�UZWWZTf@e�CaVcReZBX�VBgZcCBAVBed�WCc�
Cfc�@VddVVd�RBU�R@dC�WCc�Cfc�ZBUfdecj*�DRBj�WRTeCcd(�ZBT@fUZBX�WRTeCcd�eYRe�RcV�SVjCBU�Cfc�TCBecC@(�ARj�ZAaRTe�Cfc�CaVcReZBX�cVdf@ed�Cc�
WZBRBTZR@� TCBUZeZCB� RBU+Cc� RWWVTe� eYV� @VddVVd� eYRe� WCcA� Cfc� TfdeCAVc� SRdV*� 8� BfASVc� CW� XCgVcBAVBed� YRgV� ZAa@VAVBeVU(� Cc� RcV�
TCBdZUVcZBX� ZAa@VAVBeZBX(� R� ScCRU� gRcZVej� CW� XCgVcBAVBeR@� RTeZCBd� Cc� BVh� cVXf@ReZCBd� WCc� eYV� WZBRBTZR@� ARc?Ved*� #B� RUUZeZCB(�
@ZAZeReZCBd�CB�eYV�RgRZ@RSZ@Zej�CW�TRaZeR@(�YZXYVc�TCded�CW�TRaZeR@�Cc�WZBRBTZBX�ViaVBUZefcVd�Cc�eYV�UVdZcV�eC�acVdVcgV�@ZbfZUZej(�ARj�TRfdV�
Cfc�TfccVBe�Cc�acCdaVTeZgV�TfdeCAVcd�eC�AR?V�cVUfTeZCBd�ZB�WfefcV�TRaZeR@�SfUXVed�RBU�daVBUZBX*
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GVecC@VfA�acZTVd�YRgV� W@fTefReVU�dZXBZWZTRBe@j� ZB� cVTVBe�jVRcd*�GcZTVd�RBU�RgRZ@RSZ@Zej�CW�aVecC@VfA�acCUfTed�RcV�dfS>VTe� eC�aC@ZeZTR@(�
VTCBCAZT�RBU�ARc?Ve�WRTeCcd�eYRe�RcV�CfedZUV�CW�Cfc�TCBecC@*�GC@ZeZTR@�VgVBed�ZB�aVecC@VfA)acCUfTZBX�cVXZCBd�Rd�hV@@�Rd�YfccZTRBVd�RBU�
CeYVc�hVReYVc)cV@ReVU�VgVBed�ARj�TRfdV�eYV�acZTV�CW�WfV@�eC�ZBTcVRdV*�#W�eYV�acZTV�CW�WfV@�ZBTcVRdVd(�eYV�UVARBU�WCc�Cfc�acCUfTed�ARj�
UVT@ZBV� RBU� ecRBdaCceReZCB� RBU� WcVZXYe� TCded� ARj� ZBTcVRdV(� hYZTY� hCf@U� RUgVcdV@j� RWWVTe� Cfc� WZBRBTZR@� TCBUZeZCB� RBU� cVdf@ed� CW�
CaVcReZCBd*
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EGD�-�I+��C��+�G.!��+�L��EGD.!���

DRBj�CW�Cfc�TfdeCAVcd�CaVcReV�ZB�cVXf@ReVU�ZBUfdecZVd�$WCc�ViRAa@V(�V@VTecZT�feZ@Zej�K";(�eV@VTCA(�cRZ@(�WCcVdecj(�hRdeV�ARBRXVAVBe�
RBU�ZBWcRdecfTefcV%�RBU�RcV�dfS>VTe�eC�@Rhd�RBU�cVXf@ReZCBd�eYRe�TRB�TYRBXV�WcVbfVBe@j�RBU�hZeYCfe�BCeZTV*�KYV�RUCaeZCB�CW�BVh�@Rhd�Cc�
cVXf@ReZCBd(�Cc�TYRBXVd� eC� eYV�VBWCcTVAVBe�Cc� ZBeVcacVeReZCB�CW�ViZdeZBX� @Rhd�Cc� cVXf@ReZCBd(�TCf@U�TRfdV�Cfc�TfdeCAVcd� eC�cVUfTV�Cc�
UV@Rj�daVBUZBX�CB�eYV�acCUfTed�RBU�dVcgZTVd�hV�acCgZUV*� fceYVc(�eVTYBC@CXZTR@�RUgRBTVAVBe�Cc�CeYVc�TYRBXVd�BCe�UZcVTe@j�cV@ReVU�eC�
eYV�acCUfTed�RBU�dVcgZTVd�hV�acCgZUV�ARj�RWWVTe�eYV�RSZ@Zej�CW�CBV�Cc�ACcV�CW�Cfc�TfdeCAVcd�eC�TCAaVeV�VWWVTeZgV@j(�hYZTY�TCf@U�cVdf@e�
ZB� R� cVUfTeZCB� Cc� V@ZAZBReZCB� CW� eYVZc� fdV� CW� Cfc� acCUfTed� RBU� dVcgZTVd*� 8Bj� cVUfTeZCB(� V@ZAZBReZCB(� Cc� UV@Rj� CW� daVBUZBX� Sj� Cfc�
TfdeCAVcd�CB�eYV�acCUfTed�RBU�dVcgZTVd�hV�acCgZUV�TCf@U�RUgVcdV@j�RWWVTe�Cfc�cVgVBfVd(�cVdf@ed�CW�CaVcReZCBd(�RBU�TRdY�W@Chd*
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Ffc�RSZ@Zej� eC� cVR@ZkV� eYV�RBeZTZaReVU�SVBVWZed�CW�RTbfZdZeZCBd�hV�AR?V�hZ@@�UVaVBU(� eC�R� @RcXV�VieVBe(�CB�Cfc�RSZ@Zej� eC� ZBeVXcReV� eYV�
SfdZBVddVd�RTbfZcVU*�#BeVXcReZBX�RTbfZcVU�SfdZBVddVd�Zd�R�TCAa@Vi(�TCde@j�RBU�eZAV)TCBdfAZBX�acCTVdd(�RBU�hV�TRBBCe�RddfcV�jCf�eYRe�
hV�hZ@@�SV�RS@V�eC�dfTTVddWf@@j�ZBeVXcReV�eYVA�Cc(�ZW�eYV�ZBeVXcReZCB�Zd�dfTTVddWf@@j�RTTCAa@ZdYVU(�eYRe�eYV�ZBeVXcReZCB�hZ@@�BCe�SV�ACcV�
TCde@j� Cc� eR?V� @CBXVc� eYRB� acVdVBe@j� TCBeVAa@ReVU*� #W� hV� TRBBCe� dfTTVddWf@@j� ZBeVXcReV� RBU� ARBRXV� RTbfZcVU� SfdZBVddVd� hZeYZB� R�
cVRdCBRS@V�eZAV�WC@@ChZBX�eYVZc�RTbfZdZeZCB(�hV�ARj�BCe�SV�RS@V�eC�cVR@ZkV�eYV�aCeVBeZR@�RBU�RBeZTZaReVU�SVBVWZed�CW�eYVA(�hYZTY�TCf@U�
YRgV�R�AReVcZR@�RUgVcdV�VWWVTe�CB�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB�RBU�cVdf@ed�CW�CaVcReZCBd*

Ffc� RSZ@Zej� eC� cVR@ZkV� ViaVTeVU� djBVcXZVd� RBU�SVBVWZed� WcCA�RTbfZdZeZCBd� Zd� dfS>VTe� eC� R� BfASVc�CW� cZd?d� RBU�fBTVceRZBeZVd(�ARBj�CW�
hYZTY�RcV�CfedZUV�CW�Cfc�TCBecC@*�KYVdV�cZd?d�RBU�fBTVceRZBeZVd�TCf@U�RUgVcdV@j�ZAaRTe�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB�RBU�CaVcReZBX�
cVdf@ed(�RBU�ZBT@fUV(�RACBX�CeYVc�eYZBXd6

n Cfc� RSZ@Zej� eC� TCAa@VeV� eYV� eZAV@j� ZBeVXcReZCB� CW� CaVcReZCBd� RBU� djdeVAd(� CcXRBZkReZCBd(� deRBURcUd(� TCBecC@d(� acCTVUfcVd(�
aC@ZTZVd�RBU�eVTYBC@CXZVd(�Rd�hV@@�Rd�eYV�YRcACBZkReZCB�CW�UZWWVcVBTVd�ZB�SfdZBVdd�Tf@efcVd7

n Cfc�RSZ@Zej�eC�AZBZAZkV�eYV�UZgVcdZCB�CW�ARBRXVAVBe�ReeVBeZCB�WcCA�CBXCZBX�SfdZBVdd�TCBTVcBd�UfcZBX�eYV�ZBeVXcReZCB�acCTVdd7

n Cfc�RSZ@Zej�eC�cVeRZB�eYV�dVcgZTV�CW�?Vj�ARBRXVAVBe�RBU�CeYVc�?Vj�aVcdCBBV@7

n Cfc�RSZ@Zej�eC�acVdVcgV�TfdeCAVc(�dfaa@ZVc�RBU�CeYVc�ZAaCceRBe�cV@ReZCBdYZad�RBU�cVdC@gV�aCeVBeZR@�TCBW@ZTed�eYRe�ARj�RcZdV7

n eYV�cZd?�eYRe�RTbfZcVU�SfdZBVddVd�ARj�YRgV�@ZRSZ@ZeZVd�eYRe�hV�WRZ@VU�eC�UZdTCgVc�Cc�Wf@@j�RaacVTZReV�ZB�eYV�TCfcdV�CW�aVcWCcAZBX�
UfV�UZ@ZXVBTV7

n UZWWZTf@eZVd� ZB� RTYZVgZBX� RBeZTZaReVU� TCde� dRgZBXd(� djBVcXZVd(� SfdZBVdd� CaaCcefBZeZVd� RBU� XcCheY� acCdaVTed� WcCA� eYV�
TCASZBReZCB7�RBU

n UZWWZTf@eZVd�ZB�ARBRXZBX�eYV�ViaRBUVU�CaVcReZCBd�CW�R�@RcXVc�RBU�ACcV�TCAa@Vi�TCASZBVU�TCAaRBj*

DKLVO�YP�4YXAOXA@
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NV�ARj�VBTCfBeVc�RUUZeZCBR@�ZBeVXcReZCB)cV@ReVU�TCded(�WRZ@�eC�cVR@ZkV�R@@�CW�eYV�SVBVWZed�RBeZTZaReVU�Cc�SV�dfS>VTe�eC�CeYVc�WRTeCcd�eYRe�
RUgVcdV@j� RWWVTe� acV@ZAZBRcj� VdeZAReVd� CW� djBVcXZVd*� #B� RUUZeZCB(� VgVB� ZW� eYV� CaVcReZCBd� CW� RTbfZcVU� SfdZBVddVd� RcV� ZBeVXcReVU�
dfTTVddWf@@j(�eYV�Wf@@�SVBVWZed�CW�eYVA�ARj�BCe�SV�cVR@ZkVU(�ZBT@fUZBX�eYV�djBVcXZVd(�TCde�dRgZBXd�Cc�dR@Vd�Cc�XcCheY�CaaCcefBZeZVd�eYRe�
hV�ViaVTe*�KYV�CTTfccVBTV�CW�RBj�CW�eYVdV�VgVBed(�ZBUZgZUfR@@j�Cc�ZB�TCASZBReZCB(�TCf@U�YRgV�R�AReVcZR@�RUgVcdV�VWWVTe�CB�Cfc�WZBRBTZR@�
TCBUZeZCB�RBU�cVdf@ed�CW�CaVcReZCBd*

DVRdfcVd�CW�RBeZTZaReVU�djBVcXZVd�hV�cVaCce�WcCA�eZAV�eC�eZAV�RcV�SRdVU�faCB�RddfAaeZCBd�RSCfe�Cfc�RSZ@Zej�eC�ZAa@VAVBe�ZBeVXcReZCB�
AVRdfcVd� ZB�R� eZAV@j� WRdYZCB�RBU�hZeYZB�TVceRZB�TCde�aRcRAVeVcd*�Ffc�RSZ@Zej� eC�RTYZVgV� eYV�a@RBBVU� djBVcXZVd� Zd�UVaVBUVBe�faCB�R�
dZXBZWZTRBe� BfASVc� CW� WRTeCcd(� ARBj� CW� hYZTY� RcV� SVjCBU� Cfc� TCBecC@(� dfTY� Rd� Cfc� RSZ@Zej� eC� ZBeVXcReV� SfdZBVddVd� eYRe� hV� RTbfZcV�
$ZBT@fUZBX�eYV�ZBeVXcReZCB�CW�EVdTC�RBU�:fdeCA�KcfT?�CG%(�CaVcReZBX�UZWWZTf@eZVd(�ZBTcVRdVU�CaVcReZBX�TCded(�UV@Rjd�ZB�ZAa@VAVBeZBX�
ZBZeZReZgVd�RBU�XVBVcR@�VTCBCAZT(�TCAaVeZeZgV�Cc�ZBUfdecj�TCBUZeZCBd*� Cc�ViRAa@V(�hV�ARj�SV�fBRS@V�eC�V@ZAZBReV�Ufa@ZTReZgV�TCded�ZB�
R� eZAV@j� WRdYZCB�Cc� Re� R@@*�8UUZeZCBR@@j(� RTYZVgZBX� eYVdV�SVBVWZed�ARj� cVbfZcV� TVceRZB� cV@ReVU�CBV)eZAV� TCded(� TYRcXVd� RBU� ViaVBdVd(�
hYZTY�ARj�SV�AReVcZR@*�NV�TRB�acCgZUV�BC�RddfcRBTV�eYRe�hV�hZ@@�SV�dfTTVddWf@�ZB�XVBVcReZBX�XcCheY(�ARZBeRZBZBX�Cc�ZBTcVRdZBX�Cfc�
TRdY� W@Chd� Cc� acCWZeRSZ@Zej� Cc� RTYZVgZBX� TCde� dRgZBXd� RBU� cVgVBfV� VBYRBTVAVBed(� RBU� Cfc� ZBRSZ@Zej� eC� UC� dC� TCf@U� YRgV� R�AReVcZR@�
RUgVcdV�VWWVTe�CB�Cfc�SfdZBVdd(�cVdf@ed�CW�CaVcReZCBd�RBU�WZBRBTZR@�TCBUZeZCB*

KYV� RddfAaeZCBd� RBU� VdeZAReVd� fBUVc@jZBX� eYV� acC� WCcAR� TCde� djBVcXZVd�hV� cVaCce� WcCA� eZAV� eC� eZAV� RcV� ZBYVcVBe@j� fBTVceRZB� RBU(�
R@eYCfXY�TCBdZUVcVU� cVRdCBRS@V�Sj�Cfc�ARBRXVAVBe� Rd�CW� eYV�UReV�CW� eYZd� cVaCce(� RcV� dfS>VTe� eC� dZXBZWZTRBe�SfdZBVdd(� VTCBCAZT�RBU�
TCAaVeZeZgV�cZd?d�RBU�fBTVceRZBeZVd�eYRe�TCf@U�TRfdV�RTefR@�cVdf@ed�eC�UZWWVc�AReVcZR@@j�WcCA�eYCdV�TCBeRZBVU�ZB�eYV�WZBRBTZR@�acC>VTeZCBd(�
ZBT@fUZBX(� RACBX�CeYVcd(� cZd?d� RBU�fBTVceRZBeZVd�UfV� eC�XVBVcR@�SfdZBVdd(� VTCBCAZT(� cVXf@ReCcj(�ARc?Ve� RBU� WZBRBTZR@� TCBUZeZCBd(� Rd�
hV@@�Rd�TYRBXVd�eC�Cfc�SfdZBVddVd(�WZBRBTZR@�TCBUZeZCB�Cc�cVdf@ed�CW�CaVcReZCBd(�RBU�CeYVc�cZd?d�RBU�fBTVceRZBeZVd�ZBT@fUVU�ZB�eYZd�qIZd?�
 RTeCcdr�dVTeZCB*
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G@ReZBfA� ChBd� eYV�AR>CcZej� CW� Cfc� Wf@@j� UZ@feVU� dYRcVd� CW� TCAACB� deCT?� RBU(� eYVcVWCcV(� YRd� eYV� aChVc� eC� TCBecC@� Cfc� RWWRZcd� RBU�
aC@ZTZVd*�G@ReZBfA�R@dC�TCBecC@d(�eC�R�@RcXV�UVXcVV(�eYV�V@VTeZCB�CW�UZcVTeCcd(�eYV�RaaCZBeAVBe�CW�ARBRXVAVBe(�eYV�VBecj�ZBeC�AVcXVcd(�
dR@Vd� CW� dfSdeRBeZR@@j� R@@� CW� Cfc� RddVed(� RBU� CeYVc� ViecRCcUZBRcj� ecRBdRTeZCBd*�KYV� UZcVTeCcd� dC� V@VTeVU� YRgV� RfeYCcZej(� dfS>VTe� eC� eYV�
eVcAd� CW� Cfc� ZBUVSeVUBVdd(� eC� ZddfV� RUUZeZCBR@� deCT?(� ZAa@VAVBe� deCT?� cVafcTYRdV� acCXcRAd(� UVT@RcV� UZgZUVBUd� RBU� AR?V� CeYVc�
UVTZdZCBd*�KYV�ZBeVcVded�CW�G@ReZBfA�TCf@U�TCBW@ZTe�hZeY�jCfc�ZBeVcVded*� Cc�ViRAa@V(�G@ReZBfA�Zd�ZB�eYV�SfdZBVdd�CW�AR?ZBX�ZBgVdeAVBed�
ZB�TCAaRBZVd�RBU(�WcCA�eZAV�eC�eZAV�ZB�eYV�WfefcV(�ARj�RTbfZcV�ZBeVcVded�ZB�SfdZBVddVd�eYRe�UZcVTe@j�Cc�ZBUZcVTe@j�TCAaVeV�hZeY�TVceRZB�
aCceZCBd� CW� Cfc� SfdZBVdd� Cc� RcV� dfaa@ZVcd� Cc� TfdeCAVcd� CW� Cfcd*� G@ReZBfA� ARj� R@dC� afcdfV� RTbfZdZeZCB� CaaCcefBZeZVd� eYRe� ARj� SV�
TCAa@VAVBeRcj�eC�Cfc�SfdZBVdd�RBU(�Rd�R�cVdf@e(�eYVdV�RTbfZdZeZCB�CaaCcefBZeZVd�ARj�BCe�SV�RgRZ@RS@V�eC�fd*

BS@U@�BOVKAON�AY�ARO�4YW=KXce@�:XNOLAONXO@@
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NV�YRgV�R�dZXBZWZTRBe�RACfBe�CW�ZBUVSeVUBVdd�RBU�ARj�ZBTfc�RUUZeZCBR@�ZBUVSeVUBVdd�ZB�eYV�WfefcV(�ZBT@fUZBX�ZB�TCBBVTeZCB�hZeY�Cfc�
XcCheY�TRaZeR@�ViaVBUZefcV�a@RB*�8d�CW�;VTVASVc�/-(�.,..(�Cfc�eCeR@�ZBUVSeVUBVdd�hRd� -(/50*0�AZ@@ZCB(�TCBdZdeZBX�CW� 5.,*,�AZ@@ZCB�
ZB� RXXcVXReV� acZBTZaR@� RACfBe� CW� eYV� .,.5�JVTfcVU�ECeVd(�  0/3*3�AZ@@ZCB�CW� SCccChZBXd�fBUVc� Cfc�8ddVe�9RdVU�CVBUZBX� $q89Cr%�
 RTZ@Zej�RBU�WZBRBTV�@VRdV�RBU�CeYVc�UVSe�CS@ZXReZCBd�CW� /2*3�AZ@@ZCB�$ViT@fUZBX�RaacCiZAReV@j� 0/,*.�AZ@@ZCB�CW�ZBUVSeVUBVdd�fBUVc�
Cfc�W@CCca@RB�WZBRBTZBX�RXcVVAVBed%*�8@eYCfXY�eYV�ZBUVBefcV�XCgVcBZBX�Cfc�.,.5�JVTfcVU�ECeVd�$eYV�q#BUVBefcVr%�RBU�eYV�89C�:cVUZe�
8XcVVAVBe� $Rd� UVWZBVU� SV@Ch%� TCBeRZB� cVdecZTeZCBd� CB� eYV� ZBTfccVBTV� CW� RUUZeZCBR@� ZBUVSeVUBVdd(� eYVdV� cVdecZTeZCBd� RcV� dfS>VTe� eC� R�
BfASVc� CW� dZXBZWZTRBe� ViTVaeZCBd� RBU� bfR@ZWZTReZCBd(� RBU� eYV� RUUZeZCBR@� ZBUVSeVUBVdd� ZBTfccVU� ZB� TCAa@ZRBTV�hZeY� eYVdV� cVdecZTeZCBd�
TCf@U�SV�dfSdeRBeZR@*�DCcVCgVc(�eYV�#BUVBefcV�UCVd�BCe�ZAaCdV�RBj�@ZAZeReZCB�CB�Cfc�ZBTfccVBTV�CW�TVceRZB�@ZRSZ@ZeZVd�Cc�CS@ZXReZCBd�eYRe�
RcV�BCe�TCBdZUVcVU�q#BUVSeVUBVddr�fBUVc�eYV�#BUVBefcV�$dfTY�Rd�CaVcReZBX�@VRdVd%(�BCc�UCVd�Ze�ZAaCdV�RBj�@ZAZeReZCB�CB�eYV�RACfBe�CW�
@ZRSZ@ZeZVd�ZBTfccVU�Sj�Cfc�dfSdZUZRcZVd(�ZW�RBj(�eYRe�AZXYe�SV�UVdZXBReVU�Rd�qfBcVdecZTeVU�dfSdZUZRcZVdr�fBUVc�dfTY�#BUVBefcV*�JZAZ@Rc@j(�
eYV�89C�:cVUZe�8XcVVAVBe�UCVd�BCe�ZAaCdV�RBj�@ZAZeReZCB�CB�Cfc�ZBTfccVBTV�CW�TVceRZB�@ZRSZ@ZeZVd�Cc�CS@ZXReZCBd�eYRe�RcV�BCe�TCBdZUVcVU�
q#BUVSeVUBVddr�fBUVc�eYV�RXcVVAVBe�$dfTY�Rd�CaVcReZBX�@VRdVd%*�

KYV�@VgV@�CW�Cfc�ZBUVSeVUBVdd�TCf@U�YRgV�ZAaCceRBe�TCBdVbfVBTVd(�ZBT@fUZBX6

n R�aCceZCB�CW�Cfc�TRdY�W@Chd�WcCA�CaVcReZCBd�Zd�UVUZTReVU�eC�UVSe�dVcgZTV�RBU�ARj�BCe�SV�RgRZ@RS@V�WCc�CeYVc�afcaCdVd7

n @ZAZeZBX�Cfc�W@ViZSZ@Zej�ZB�a@RBBZBX�WCc(�Cc�cVRTeZBX�eC(�TYRBXVd�ZB�Cfc�SfdZBVdd�RBU�eYV�ZBUfdecj�ZB�hYZTY�hV�CaVcReV7

n @ZAZeZBX�Cfc�RSZ@Zej�eC�CSeRZB�WZBRBTZBX�ZB�eYV�WfefcV�WCc�hCc?ZBX�TRaZeR@(�TRaZeR@�ViaVBUZefcVd�RBU�XVBVcR@�TCcaCcReV�afcaCdVd(�
ZBT@fUZBX�RTbfZdZeZCBd(�RBU�aCeVBeZR@@j�ZAaVUZBX�Cfc�RSZ@Zej�eC�dVTfcV�WRgCcRS@V�@VRdV�eVcAd7
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n ViaCdZBX� fd� eC� eYV� cZd?� CW� ZBTcVRdVU� ZBeVcVde� cReVd(� Rd� SCccChZBXd� fBUVc� Cfc�89C� RTZ@Zej� RcV� dfS>VTe� eC� gRcZRS@V� cReVd� CW�
ZBeVcVde7

n AR?ZBX�fd�ACcV�gf@BVcRS@V� eC� VTCBCAZT�UChBefcBd� RBU� ZBUfdecj� TCBUZeZCBd� RBU�aCddZS@j� @ZAZeZBX�Cfc� RSZ@Zej� eC�hZeYdeRBU�
TCAaVeZeZgV�acVddfcVd7

n a@RTZBX�fd�Re�R�TCAaVeZeZgV�UZdRUgRBeRXV�TCAaRcVU�eC�Cfc�TCAaVeZeCcd�hZeY�@Vdd�ZBUVSeVUBVdd7

n AR?ZBX�Ze�ACcV�UZWWZTf@e�WCc�fd�eC�dReZdWj�Cfc�CS@ZXReZCBd�hZeY�cVdaVTe�eC�Cfc�UVSe7�RBU

n ZBTcVRdZBX�Cfc�TCde�CW�SCccChZBX*

#W�BVh�UVSe�Zd�RUUVU�eC�Cfc�TfccVBe�UVSe�@VgV@d(�eYV�cZd?d�eYRe�hV�BCh�WRTV�hCf@U�ZBeVBdZWj*

�D�+�G.!���D-G�!C���I��C�++��L��L!AA�G�)-!G����+!�C!�!��CI��BD-CI�D����+ ��.-G���!A!I1�ID���C�G�I����+ ���E�C�+�DC�B�C1����IDG+��
+DB��D��L !� ��G����1DC��D-G��DCIGDA���C�!C��!A!I1�ID�+�G.!���D-G�!C���I��C�++��D-A��A����ID�������-AI�-C��G�I ���C��CI-G��DG��	,�

G��!I���G��B�CI��L !� �B�1�G�+-AI�!C��C�����A�G�I!DC�D��D-G�!C���I��C�++�

KC�dVcgZTV�Cfc�ZBUVSeVUBVdd(�hV�hZ@@�cVbfZcV�R�dZXBZWZTRBe�RACfBe�CW�TRdY*�Ffc�RSZ@Zej�eC�aRj�ZBeVcVde�RBU�acZBTZaR@�ZB�eYV�WfefcV�CB�Cfc�
ZBUVSeVUBVdd� RBU� eC� WfBU� Cfc� TRaZeR@� ViaVBUZefcVd� RBU� RTbfZdZeZCBd� hZ@@� UVaVBU� faCB� Cfc� WfefcV� CaVcReZBX� aVcWCcARBTV� RBU� eYV�
RgRZ@RSZ@Zej�CW�cVWZBRBTZBX�CaeZCBd(�hYZTY�hZ@@�SV�RWWVTeVU�Sj�acVgRZ@ZBX�VTCBCAZT�TCBUZeZCBd�RBU(�eYV�RgRZ@RSZ@Zej�CW�TRaZeR@(�Rd�hV@@�Rd�
WZBRBTZR@(�SfdZBVdd�RBU�CeYVc�WRTeCcd(�dCAV�CW�hYZTY�RcV�SVjCBU�Cfc�TCBecC@*

Ffc�WfefcV�TRdY�W@Chd�ARj�BCe�SV�dfWWZTZVBe� eC�AVVe�Cfc�CS@ZXReZCBd�RBU�TCAAZeAVBed*� #W�hV�RcV�fBRS@V� eC�XVBVcReV�dfWWZTZVBe�TRdY�
W@Chd�WcCA�CaVcReZCBd�ZB�eYV�WfefcV�eC�dVcgZTV�Cfc�ZBUVSeVUBVdd�RBU�eC�AVVe�Cfc�CeYVc�TCAAZeAVBed(�hV�hZ@@�SV�cVbfZcVU�eC�RUCae�CBV�
Cc�ACcV�R@eVcBReZgVd(� dfTY�Rd� cVWZBRBTZBX�Cc� cVdecfTefcZBX�Cfc� ZBUVSeVUBVdd(� dV@@ZBX�AReVcZR@� RddVed�Cc�CaVcReZCBd�Cc� dVV?ZBX� eC� cRZdV�
RUUZeZCBR@� UVSe� Cc� VbfZej� TRaZeR@*�KYVdV� RTeZCBd�ARj�BCe� SV� VWWVTeVU� CB� R� eZAV@j� SRdZd� Cc� CB� dReZdWRTeCcj� eVcAd�Cc� Re� R@@(� RBU� eYVdV�
RTeZCBd�ARj�BCe� VBRS@V� fd� eC� TCBeZBfV� eC� dReZdWj� Cfc� TRaZeR@� cVbfZcVAVBed*� #B� RUUZeZCB(� Cfc� ViZdeZBX� UVSe� RXcVVAVBed(� ZBT@fUZBX� eYV�
#BUVBefcV�RBU�eYV�89C�:cVUZe�8XcVVAVBe(�TCBeRZB(�Cc�WfefcV�UVSe�RXcVVAVBed�ARj�TCBeRZB(�cVdecZTeZgV�TCgVBRBed�acCYZSZeZBX�fd�WcCA�
RUCaeZBX�RBj�CW�eYVdV�R@eVcBReZgVd*�Ffc�WRZ@fcV�eC�TCAa@j�hZeY�eYVdV�TCgVBRBed�TCf@U�cVdf@e�ZB�RB�VgVBe�CW�UVWRf@e�hYZTY(�ZW�BCe�TfcVU�Cc�
hRZgVU(�TCf@U�cVdf@e�ZB�eYV�RTTV@VcReZCB�CW�R@@�CW�Cfc�ZBUVSeVUBVdd*

� ���C��CI-G���C�� I ���	,�
G��!I���G��B�CI� !BED+�� +!�C!�!��CI�DE�G�I!C���C�� �!C�C�!�A� G�+IG!�I!DC+�DC�D-G��DBE�C1��C��D-G�
+-�+!�!�G!�+��L !� �B�1�EG�.�CI�-+��GDB���E!I�A!O!C��DC��-+!C�++�DEEDGI-C!I!�+�

KYV� #BUVBefcV� RBU� eYV�89C�:cVUZe�8XcVVAVBe� ZAaCdV� dZXBZWZTRBe�CaVcReZBX�RBU� WZBRBTZR@� cVdecZTeZCBd�CB�fd*�KYVdV� cVdecZTeZCBd�hZ@@�
@ZAZe�Cfc�RSZ@Zej(�RACBX�CeYVc�eYZBXd(�eC6

n ZBTfc�RUUZeZCBR@�ZBUVSeVUBVdd7

n aRj�UZgZUVBUd�Cc�TVceRZB�CeYVc�UZdecZSfeZCBd�CB�Cfc�TRaZeR@�deCT?�Cc�cVafcTYRdV�Cfc�TRaZeR@�deCT?7

n AR?V�TVceRZB�ZBgVdeAVBed�Cc�CeYVc�cVdecZTeVU�aRjAVBed7

n TRfdV�dfSdZUZRcZVd�eC�aRj�UZgZUVBUd�Cc�AR?V�CeYVc�aRjAVBed�eC�fd7

n VBXRXV�ZB�ecRBdRTeZCBd�hZeY�deCT?YC@UVcd�Cc�RWWZ@ZReVd7

n dV@@�TVceRZB�RddVed�Cc�AVcXV�hZeY�Cc�ZBeC�CeYVc�TCAaRBZVd(�cVCcXRBZkV�Cfc�TCAaRBZVd(�Cc�dfdaVBU�Cc�UZdaCdV�CW�R�dfSdeRBeZR@�
aCceZCB�CW�Cfc�SfdZBVdd7

n acVaRj�Cc�ACUZWj�eYV�eVcAd�CW�Cfc�CeYVc�ZBUVSeVUBVdd7

n XfRcRBeVV�ZBUVSeVUBVdd7�RBU

n TcVReV�@ZVBd*

KYVcV� RcV� @ZAZeReZCBd� CB� Cfc� RSZ@Zej� eC� ZBTfc� eYV� Wf@@�  31,*,�AZ@@ZCB� CW� TCAAZeAVBed� fBUVc� eYV�89C� RTZ@Zej*�8gRZ@RSZ@Zej�hZ@@� SV�
@ZAZeVU�eC�eYV�@VddVc�CW�R�SCccChZBX�SRdV�RBU� 31,*,�AZ@@ZCB*�KYV�SCccChZBX�SRdV�Zd�TR@Tf@ReVU�CB�R�ACBeY@j�$Cc�ACcV�WcVbfVBe�fBUVc�
TVceRZB�TZcTfAdeRBTVd%�gR@fReZCB�CW�Cfc�aRced�ZBgVBeCcj(�W@VVe�ZBgVBeCcj�RTTCfBed�cVTVZgRS@V�RBU�fBcVdecZTeVU�TRdY�$ZB�VRTY�TRdV(�dfS>VTe�
eC� TfdeCARcj� cVdVcgVd%*� 8d� R� cVdf@e(� Cfc� RTTVdd� eC� TcVUZe� fBUVc� eYV� 89C�  RTZ@Zej� Zd� aCeVBeZR@@j� dfS>VTe� eC� dZXBZWZTRBe� W@fTefReZCBd(�
UVaVBUZBX�CB�eYV�gR@fV�CW�eYV�SCccChZBX�SRdV)V@ZXZS@V�RddVed�Rd�CW�RBj�AVRdfcVAVBe�UReV*�NZeY�cVdaVTe�eC�eYV�89C� RTZ@Zej(�CB�RBj�
UReV�hYVB�8gRZ@RSZ@Zej�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�Zd�@Vdd�eYRB�eYV�XcVReVc�CW�$Z%�-,��CW�eYV�@VddVc�CW�$8%�eYV�RXXcVXReV�
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cVgC@gZBX�TCAAZeAVBed�fBUVc�eYV�89C� RTZ@Zej�Re�dfTY�eZAV�RBU�$9%�eYV�SCccChZBX�SRdV�Re�dfTY�eZAV�$dfTY�@VddVc�RACfBe(�eYV�qCZBV�
:Rar%�RBU�$ZZ%� 2,�AZ@@ZCB(�hV�hZ@@�R@dC�SV�cVbfZcVU�Sj�R�dacZBXZBX�TCgVBRBe�eC�ARZBeRZB�R�AZBZAfA�WZiVU�TYRcXV�TCgVcRXV�cReZC�CW�
-*,,� eC� -*,,(� eVdeVU� WCc� eYV� WCfc� WZdTR@� bfRceVc� aVcZCU� VBUZBX� CB� eYV� @Rde� URj� CW� eYV�ACde� cVTVBe@j� VBUVU� WZdTR@� bfRceVc� WCc� hYZTY�
WZBRBTZR@d�YRgV�SVVB�UV@ZgVcVU(�RBU�Re�eYV�VBU�CW�VRTY�dfTTVVUZBX�WZdTR@�bfRceVc�eYVcVRWeVc�fBeZ@�eYV�UReV�CB�hYZTY�8gRZ@RSZ@Zej�YRd�SVVB�
VbfR@�eC�Cc�XcVReVc�eYRB�eYV�XcVReVc�CW�$i%�-,��CW�eYV�CZBV�:Ra�RBU�$j%� 12�AZ@@ZCB�WCc�WZgV�TCBdVTfeZgV�SfdZBVdd�URjd*�Ffc�RSZ@Zej�eC�
AVVe� eYV� WZBRBTZR@� TCgVBRBe� TCf@U� SV� RWWVTeVU� Sj� VgVBed� SVjCBU� Cfc� TCBecC@*�KYV� ZBRSZ@Zej� eC� SCccCh�fBUVc� eYV�89C� RTZ@Zej�ARj�
RUgVcdV@j�RWWVTe�Cfc�@ZbfZUZej(�WZBRBTZR@�TCBUZeZCB�RBU�cVdf@ed�CW�CaVcReZCBd*

KYVdV� cVdecZTeZCBd� TCf@U� @ZAZe� Cfc� RSZ@Zej� eC� CSeRZB� WfefcV� WZBRBTZBX(� AR?V� decReVXZT� RTbfZdZeZCBd� Cc� BVVUVU� TRaZeR@� ViaVBUZefcVd(�
hZeYdeRBU�VTCBCAZT�UChBefcBd�ZB�Cfc�SfdZBVdd�Cc�eYV�VTCBCAj�ZB�XVBVcR@(�TCBUfTe�CaVcReZCBd�Cc�CeYVchZdV�eR?V�RUgRBeRXV�CW�SfdZBVdd�
CaaCcefBZeZVd�eYRe�ARj�RcZdV*�8�WRZ@fcV�eC�TCAa@j�hZeY�eYV�cVdecZTeZCBd�ZB�eYV�#BUVBefcV�RBU�eYV�89C�:cVUZe�8XcVVAVBe�TCf@U�cVdf@e�ZB�
RB� VgVBe� CW� UVWRf@e� fBUVc� dfTY� ZBdecfAVBed� Cc� TcVUZe� RXcVVAVBe*� Ffc� WfefcV� CaVcReZBX� cVdf@ed� ARj� BCe� SV� dfWWZTZVBe� eC� VBRS@V�
TCAa@ZRBTV�hZeY�eYV�TCgVBRBed�ZB�eYV�#BUVBefcV�Cc�89C�:cVUZe�8XcVVAVBe�Cc�eC�cVAVUj�RBj�dfTY�UVWRf@e*�#B�RUUZeZCB(�ZB�eYV�VgVBe�CW�
RB� RTTV@VcReZCB(� hV� ARj� BCe� YRgV� Cc� SV� RS@V� eC� CSeRZB� dfWWZTZVBe� WfBUd� eC� cVWZBRBTV� Cfc� ZBUVSeVUBVdd� Cc� AR?V� RBj� RTTV@VcReVU�
aRjAVBed(�ZBT@fUZBX�eYCdV�fBUVc�eYV�#BUVBefcV�RBU�fBUVc�Cfc�89C� RTZ@Zej*�#W�hV�UVWRf@e�CB�Cfc�ZBUVSeVUBVdd(�Cfc�SfdZBVdd(�WZBRBTZR@�
TCBUZeZCB�Cc�cVdf@ed�CW�CaVcReZCBd�TCf@U�SV�AReVcZR@@j�RBU�RUgVcdV@j�RWWVTeVU*�#W�hV�WRZ@�eC�ARZBeRZB�TCAa@ZRBTV�hZeY�eYVdV�TCgVBRBed�ZB�
eYV�WfefcV(�hV�TRBBCe�RddfcV�jCf�eYRe�hV�hZ@@�SV�RS@V�eC�CSeRZB�hRZgVcd�WcCA�eYV�@VBUVcd�RBU+Cc�RAVBU�eYV�TCgVBRBed*
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+!�C!�!��CIA1�

9CccChZBXd�fBUVc�Cfc�89C� RTZ@Zej�RcV�Re�gRcZRS@V�cReVd�CW�ZBeVcVde(�hYZTY�hZ@@�ViaCdV�fd�eC�ZBeVcVde�cReV�cZd?*�#W�ZBeVcVde�cReVd�ZBTcVRdV(�
Cfc�UVSe�dVcgZTV�CS@ZXReZCBd�CB�eYV�gRcZRS@V�cReV�ZBUVSeVUBVdd�hZ@@�ZBTcVRdV�VgVB�ZW�eYV�RACfBe�SCccChVU�cVARZBd�eYV�dRAV(�RBU�Cfc�BVe�
ZBTCAV�RBU�TRdY�W@Chd(�ZBT@fUZBX�TRdY�RgRZ@RS@V�WCc�dVcgZTZBX�Cfc�ZBUVSeVUBVdd(�hZ@@�TCccVdaCBUZBX@j�UVTcVRdV*�8d�CW�;VTVASVc�/-(�
.,..(�hV�YRgV�gRcZRS@V�cReV�UVSe(�TCBdZdeZBX�CW� 0/3*3�AZ@@ZCB�CfedeRBUZBX�fBUVc�eYV�89C� RTZ@Zej*�"C@UZBX�CeYVc�gRcZRS@Vd�TCBdeRBe(�
VRTY� CBV)VZXYeY� aVcTVBeRXV� aCZBe� ZBTcVRdV� Cc� UVTcVRdV� ZB� eYV� Raa@ZTRS@V� ZBeVcVde� cReVd� hCf@U� TCccVdaCBUZBX@j� TYRBXV� Cfc� ZBeVcVde�
ViaVBdV�CB�eYV�89C� RTZ@Zej�Sj�RaacCiZAReV@j� ,*1�AZ@@ZCB�aVc�jVRc*�#B�eYV�WfefcV(�hV�ARj�VBeVc�ZBeC�ZBeVcVde�cReV�dhRad�eYRe�ZBgC@gV�
eYV� ViTYRBXV�CW� W@CReZBX� WCc� WZiVU� cReV� ZBeVcVde� aRjAVBed� ZB�CcUVc� eC� cVUfTV� ZBeVcVde� cReV�gC@ReZ@Zej*�"ChVgVc(�hV�ARj�BCe�ARZBeRZB�
ZBeVcVde� cReV� dhRad�hZeY� cVdaVTe� eC� RBj� CW� Cfc� gRcZRS@V� cReV� ZBUVSeVUBVdd(� RBU� RBj� dhRad�hV� VBeVc� ZBeC�ARj� BCe� Wf@@j�AZeZXReV� Cfc�
ZBeVcVde�cReV�cZd?*

� ��E �+��D-I�D��,�	.����C��-C��GI�!CI1��+�ID�!I+�G�EA���B�CI��B�1���.�G+�A1������I�D-G��-+!C�++�

FB� Af@j� .3(� .,-3(� eYV� LBZeVU� BZBXUCA�  ZBRBTZR@� :CBUfTe� 8feYCcZej(� hYZTY� cVXf@ReVd� C#9FI(� RBBCfBTVU� eYRe� Ze� ZBeVBUd� eC� deCa�
aVcdfRUZBX�Cc�TCAaV@@ZBX�SRB?d�eC�dfSAZe�cReVd�WCc�eYV�TR@ZScReZCB�CW�C#9FI�RWeVc�.,.-�RWeVc�hYZTY�eZAV�Ze�TRB�BC�@CBXVc�XfRcRBeVV�Zed�
RgRZ@RSZ@Zej*�#B�DRcTY�.,.-(�eYV�#:��9VBTYARc?�8UAZBZdecReZCB�CZAZeVU(�eYV�RUAZBZdecReCc�CW�C#9FI(�VieVBUVU�eYV�ecRBdZeZCB�UReVd�CW�
TVceRZB�C#9FI�eVBCcd�eC�AfBV�/,(�.,./(�RWeVc�hYZTY�C#9FI�cVWVcVBTV�cReVd�hZ@@�TVRdV�eC�SV�acCgZUVU*�;VdaZeV�eYZd�UVWVccR@(�eYV�C#9FI�
RUAZBZdecReCc� YRd� RUgZdVU� eYRe� BC� BVh� TCBecRTed� fdZBX�L*J*� ;C@@Rc� C#9FI� dYCf@U� SV� VBeVcVU� ZBeC� RWeVc� ;VTVASVc� /-(� .,.-*� #e� Zd�
fB?BChB�hYVeYVc�RBj�SRB?d�hZ@@�TCBeZBfV�eC�gC@fBeRcZ@j�dfSAZe�cReVd�WCc�eYV�TR@Tf@ReZCB�CW�C#9FI(�Cc�hYVeYVc�C#9FI�hZ@@�TCBeZBfV�
eC�SV�afS@ZdYVU�Sj�Zed�RUAZBZdecReCc�SRdVU�CB�eYVdV�dfSAZddZCBd(�Cc�CB�RBj�CeYVc�SRdZd(�RWeVc�dfTY�UReVd*�8@eYCfXY�R@eVcBReZgV�cVWVcVBTV�
cReVd� YRgV� SVVB� acCaCdVU(� Ze� Zd� fB?BChB� Re� eYZd� aCZBe� hYZTY� CW� eYVdV� R@eVcBReZgV� cVWVcVBTV� cReVd� hZ@@� ReeRZB� ARc?Ve� RTTVaeRBTV� Rd�
cVa@RTVAVBed�WCc�C#9FI*

:VceRZB� CW� Cfc� RXcVVAVBed�AR?V� cVWVcVBTV� eC� C#9FI*�KC� acVaRcV� WCc� eYV� aYRdV� Cfe� CW� C#9FI(�hV�ARj� BVVU� eC� cVBVXCeZReV� eYVdV�
RXcVVAVBed�RBU�ARj�BCe�SV�RS@V� eC�UC�dC�CB� eVcAd� eYRe�RcV� WRgCcRS@V� eC�fd*� #e� Zd�R@dC�TfccVBe@j�fB?BChB�hYRe� ZAaRTe�RBj�TCBecRTe�
ACUZWZTReZCB�hZ@@� YRgV�CB�Cfc� WZBRBTZR@� deReVAVBed*� fceYVc(� eYV� WZBRBTZR@�ARc?Ved�ARj�SV�UZdcfaeVU� Rd� R� cVdf@e� CW� eYV�aYRdV�Cfe�CW�
C#9FI�ZW�SRB?d�WRZ@�eC�ViVTfeV�R�dACCeY�ecRBdZeZCB�eC�RB�R@eVcBReV�cReV*

;ZdcfaeZCB�ZB�eYV�WZBRBTZR@�ARc?Ved�Cc�eYV�ZBRSZ@Zej�eC�cVBVXCeZReV�Cfc�RXcVVAVBed�eC�cVACgV�RBU�cVa@RTV�C#9FI�CB�WRgCcRS@V�eVcAd(�Cc�
R�BVXReZgV�ZAaRTe�WcCA�RBj�TCBecRTe�ACUZWZTReZCBd(�TCf@U�YRgV�RB�RUgVcdV�VWWVTe�CB�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�RBU�cVdf@ed�CW�
CaVcReZCBd*

BS@U@�BOVKAON�AY�:XPY?WKASYX�DOMRXYVY4c$�4cLO?@OM_?SAc�KXN�5KAK�A?SCKMc
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��.�G+�A1������I�D-G�DE�G�I!C��G�+-AI+��1�+-�"��I!C��-+� ID� A!��!A!I1���C��A!B!I!C��D-G���!A!I1� ID������I!.�A1�BDC!IDG��C���DCIGDA�D-G�
DE�G�I!DC+����"-+I�ID�� �C�!C��B�G#�I��DC�!I!DC+��DG�!BEA�B�CI�+IG�I��!��!C!I!�I!.�+�

KYV�dVTfcZej�RBU�ZBeVXcZej(�Cc�eYV�aVcTVaeZCB�eYVcVCW(�CW�Cfc�ZBWCcAReZCB�eVTYBC@CXj�djdeVAd�RBU�RddVed�$q#K�djdeVAdr%�RcV�TcZeZTR@�eC�
Cfc� SfdZBVdd� RBU� RSZ@Zej� eC�ACBZeCc� RBU� TCBecC@� Cfc� CaVcReZCBd(� UV@ZgVc� Cfc� acCUfTed� RBU� dVcgZTVd(� RBU� RU>fde� eC� TYRBXZBX�ARc?Ve�
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TCBUZeZCBd*�NYZ@V�hV�ChB�RBU�ARBRXV�TVceRZB�CW�Cfc�#K�djdeVAd(�hV�R@dC�VBXRXV�eYZcU�aRceZVd�RTcCdd�RB�RccRj�CW�dCWehRcV(�djdeVAd�RBU�
eVTYBC@CXZVd� $ZBT@fUZBX� T@CfU)SRdVU%� RBU� WfBTeZCBd� $V*X*(�"I(� WZBRBTV(� TCAAfBZTReZCBd(� TCAa@ZRBTV%(�hYZTY� VBRS@V� fd� eC� TCBUfTe(�
ACBZeCc�RBU+Cc�acCeVTe�Cfc�SfdZBVdd(�CaVcReZCBd(�djdeVAd�RBU�UReR�RddVed*�#B�RUUZeZCB(�ZB�eYV�CcUZBRcj�TCfcdV�CW�SfdZBVdd(�hV�RBU+Cc�Cfc�
dVcgZTV�acCgZUVcd�XVBVcReV(�TC@@VTe(�acCTVdd�RBU�deCcV�dVBdZeZgV� ZBWCcAReZCB�RBU�UReR(� ZBT@fUZBX� ZBeV@@VTefR@�acCaVcej(�Cfc�acCacZVeRcj�
SfdZBVdd�UReR�RBU�eYRe�CW�Cfc�TfdeCAVcd(�dfaa@ZVcd�RBU�SfdZBVdd�aRceBVcd(�Rd�hV@@�Rd�aVcdCBR@@j�ZUVBeZWZRS@V�ZBWCcAReZCB*

NV�RBU�Cfc�dVcgZTV�acCgZUVcd�YRgV�ViaVcZVBTVU�RBU�ViaVTe�eC�TCBeZBfV�eC�ViaVcZVBTV�TjSVcReeRT?d�RBU�dVTfcZej�ZBTZUVBed�eYRe�ZAaRTe�
Cfc�#K�djdeVAd�RBU�UReR*�;VdaZeV�gRcZCfd�dVTfcZej�TCBecC@d�RBU�AVRdfcVd(�hV�RBU�eYZcU�aRceZVd�cVARZB�gf@BVcRS@V�eC�TjSVcReeRT?d�RBU�
dVTfcZej�ZBTZUVBed�cVdf@eZBX�WcCA�AR@hRcV�$V*X*(�cRBdCAhRcV%(�TCAafeVc�gZcfdVd(�dCWehRcV�RBU�YRcUhRcV�gf@BVcRSZ@ZeZVd(�AR@WVRdRBTV�Sj�
VieVcBR@�Cc�ZBeVcBR@�RTeCcd(�RBU+Cc�ZBTZUVBed�ReecZSfeRS@V�eC�YfARB�VccCc�$V*X*(�UfV�eC�dCTZR@�VBXZBVVcZBX�Cc�aYZdYZBX%*�KYV�NYZeV�"CfdV(�
J�:�RBU�CeYVc�cVXf@ReCcd�YRgV�RTTCcUZBX@j�ZBTcVRdVU�eYVZc�WCTfd�CB�TCAaRBZVds�TjSVcdVTfcZej�gf@BVcRSZ@ZeZVd�RBU�cZd?d*�NV�YRgV�R@dC�
CSdVcgVU� R� X@CSR@� ZBTcVRdV(� ZB� SCeY� WcVbfVBTj� RBU� ZAaRTe(� ZB� TjSVcdVTfcZej� eYcVRed� RBU�ACcV� dCaYZdeZTReVU� TjSVc)ReeRT?d� RBU� eYcVRe�
RTeCcd*�JfTY�ReeRT?d�RBU�eYcVRed�RcV�fBacVUZTeRS@V�Rd�eC�eYVZc�eZAZBX(�BRefcV�RBU�dTCaV*�8d�R�cVdf@e(�hV�ARj�SV�fBRS@V�eC�RBeZTZaReV�Cc�
acVgVBe�WfefcV�ReeRT?d(�aRceZTf@Rc@j�Rd�eYV�AVeYCUC@CXZVd�feZ@ZkVU�Sj�ReeRT?Vcd�TYRBXV�WcVbfVBe@j�Cc�RcV�BCe�cVTCXBZkVU�fBeZ@�@RfBTYVU(�
RBU�hV�ARj�SV�fBRS@V�eC�ZUVBeZWj(�ZBgVdeZXReV�Cc�cVAVUZReV�ZBTZUVBed�UfV�eC�eYV�ZBTcVRdVU�fdV�Sj�eYcVRe�RTeCcd�CW�eCC@d�RBU�eVTYBZbfVd�
eYRe�RcV�UVdZXBVU�eC�TZcTfAgVBe�TCBecC@d(�eC�RgCZU�UVeVTeZCB(�RBU�eC�cVACgV�Cc�CSWfdTReV�WCcVBdZT�VgZUVBTV*�:jSVcdVTfcZej�cZd?d�UfV�eC�
hCc?)WcCA)YCAV�RccRBXVAVBed�Re�eYV�:CAaRBj�RBU�eYZcU�aRceZVd�YRgV�acVdVBeVU�RUUZeZCBR@�CaaCcefBZeZVd�WCc�eYcVRe�RTeCcd�eC�VBXRXV�ZB�
dCTZR@�VBXZBVVcZBX�$WCc�ViRAa@V(�aYZdYZBX%�RBU�eC�Via@CZe�gf@BVcRSZ@ZeZVd�ZB�BCB)TCcaCcReV�BVehCc?d*

8Bj�dfTTVddWf@�Cc�aVcTVZgVU�TjSVcReeRT?(�TCAacCAZdV(�ScVRTY(�Cc�UZdcfaeZCB�ZBgC@gZBX(�Cc�ZB�cV@ReZCB�eC(�Cfc�Cc�Cfc�dVcgZTV�acCgZUVcds�
#K� djdeVAd� Cc� UReR(� Cc� eYV� WRZ@fcV� CW� RBj� #K� djdeVAd� eC� CaVcReV� Rd� ViaVTeVU� TCf@U(� UVaVBUZBX� CB� eYV� ARXBZefUV� CW� eYV� acCS@VA(�
RUgVcdV@j�RWWVTe�Cfc�CaVcReZBX�cVdf@ed�Sj�@ZAZeZBX�Cfc�TRaRTZej�eC�VWWVTeZgV@j�ACBZeCc�RBU�TCBecC@�Cfc�CaVcReZCBd�RBU�RU>fde�eC�TYRBXZBX�
ARc?Ve�TCBUZeZCBd*� fceYVc(�RBj�TCAacCAZdV�Cc�ScVRTY�CW�#K�djdeVAd�Cc�UReR�TCf@U�cVdf@e� ZB�RUgVcdV�afS@ZTZej(�YRcA�Cfc�cVafeReZCB(�
@VRU� eC� T@RZAd� RXRZBde� fd� RBU� RWWVTe� Cfc� cV@ReZCBdYZad� hZeY� Cfc� TfdeCAVcd� RBU� VAa@CjVVd(� RBU� cVbfZcV� dZXBZWZTRBe� cVdCfcTVd� WCc�
cVAVUZReZCB�RBU�TCAa@ZRBTV�afcaCdVd(� RBj�CW�hYZTY�TCf@U�YRgV�R�AReVcZR@� RUgVcdV� VWWVTe�CB�Cfc�SfdZBVdd*�:VceRZB�CW�Cfc� dCWehRcV�
Raa@ZTReZCBd� RcV� R@dC� feZ@ZkVU� Sj� eYZcU� aRceZVd� hYC� acCgZUV� CfedCfcTVU� RUAZBZdecReZgV� WfBTeZCBd(� hYZTY�ARj� ZBTcVRdV� eYV� cZd?� CW� R�
TjSVcdVTfcZej�ZBTZUVBe*�#B�RUUZeZCB(�SVTRfdV�Cfc�djdeVAd�ARj�TCBeRZB�dVBdZeZgV�UReR�RBU�ZBWCcAReZCB�RSCfe�ZBUZgZUfR@d�RBU�SfdZBVddVd(�
Cfc� WRZ@fcV� eC� ARZBeRZB� eYV� dVTfcZej(� ZBeVXcZej� Cc� TCBWZUVBeZR@Zej� CW� eYV� UReR� hV� YC@U(� hYVeYVc� eYV� cVdf@e� CW� Cfc� ChB� VccCc� Cc� eYV�
AR@WVRdRBTV�Cc�VccCcd�CW�CeYVcd(�TCf@U�YRcA�Cfc�cVafeReZCB�Cc�XZgV�cZdV�eC�@VXR@�@ZRSZ@ZeZVd�@VRUZBX�eC�@ChVc�cVgVBfVd(�ZBTcVRdVU�TCded�WCc�
TCAa@ZRBTV�RBU�djdeVAd�cVAVUZReZCB(�ZBTcVRdVU�TCded�CW�@ZRSZ@Zej�WCc�@ZeZXReZCB�$ZBT@fUZBX�T@Rdd�RTeZCBd%�RBU�cVXf@ReCcj�acCTVVUZBXd�Rd�
hV@@�Rd�WZBVd�RBU�aVBR@eZVd(�cVdf@e�ZB�eYV�AZdfdV�CW�Cfc�djdeVAd�RBU�BVehCc?d(�ARBZaf@ReZCB�RBU�UVdecfTeZCB�CW�UReR(�AZdRaacCacZReZCB�CW�
RddVed� Cc� acCUfTeZCB� deCaaRXVd� RBU� dfaa@j� dYCceRXVd(� RBU�CeYVc� aCeVBeZR@�AReVcZR@� RUgVcdV� VWWVTed� CB�Cfc� cVdf@ed� CW� CaVcReZCBd*�Ffc�
WRZ@fcV�eC�RaacCacZReV@j�ARZBeRZB�eYV�dVTfcZej�CW�eYV�UReR�hV�YC@U�TCf@U�R@dC�gZC@ReV�Raa@ZTRS@V�acZgRTj(�UReR�dVTfcZej�RBU�CeYVc�@Rhd�RBU�
dfS>VTe�fd�eC�@RhdfZed(�WZBVd�RBU�CeYVc�AVRBd�CW�cVXf@ReCcj�VBWCcTVAVBe*�!@CSR@�TCBdfAVc�acCeVTeZCB(�UReR�acZgRTj�RBU�TjSVcdVTfcZej�
cf@Vd(�cVXf@ReZCBd�RBU�ZBUfdecj�deRBURcUd�RcV�cRaZU@j�VgC@gZBX(�ZBT@fUZBX�@Rhd�@Z?V�eYV�:R@ZWCcBZR�:CBdfAVc�GcZgRTj�8Te�RBU�:R@ZWCcBZR�
GcZgRTj�IZXYed�8Te(�hYZTY�acCgZUV�WCc�R�acZgReV�cZXYe�CW�RTeZCB�WCc�TVceRZB�ejaVd�CW�UReR�ScVRTYVd�RBU�TcVReV�TCAa@ZRBTV�CS@ZXReZCBd�
RcCfBU�fdVc�TYCZTV(�UReR�dfS>VTe� cZXYed�RBU� ecRBdaRcVBTj(�RACBX�CeYVcd*�:CAa@jZBX�hZeY�RBj�BVh�Cc�TYRBXZBX� @VXR@�RBU�cVXf@ReCcj�
cVbfZcVAVBed�TCf@U�WCcTV�fd�eC�ZBTfc�dfSdeRBeZR@�ViaVBdVd�Cc�cVbfZcV�fd�eC�TYRBXV�Cfc�SfdZBVdd�acRTeZTVd�ZB�R�ARBBVc�eYRe�TCf@U�YRcA�
Cfc�SfdZBVdd*�#W�RBj�RTefR@�Cc�aVcTVZgVU�dVTfcZej�Cc�UZdcfaeZgV�ReeRT?d(�ScVRTYVd�Cc�ZBTZUVBed�RcV�BCe�UVeVTeVU�Cc�UVW@VTeVU�Sj�Cfc�TfccVBe�
dVTfcZej�AVRdfcVd(�hV�TCf@U�R@dC�SV� cVbfZcVU� eC�ViaVBU�RUUZeZCBR@�TRaZeR@� RBU�CeYVc� cVdCfcTVd(� ZBT@fUZBX�TCded� eC�UVa@Cj�RUUZeZCBR@�
aVcdCBBV@�RBU�acCeVTeZCB�eVTYBC@CXZVd(�ecRZB�VAa@CjVVd�RBU�VBXRXV�eYZcU)aRcej�ViaVced�RBU�TCBdf@eRBed*

8@eYCfXY�hV�ARZBeRZB�ZBdfcRBTV�TCgVcRXV�WCc�gRcZCfd�TjSVcdVTfcZej�cZd?d�RBU�@ZRSZ@ZeZVd(�eYVcV�TRB�SV�BC�XfRcRBeVV�eYRe�RBj�Cc�R@@�TCded�
Cc�@CddVd�ZBTfccVU�hZ@@�SV�aRceZR@@j�Cc�Wf@@j�ZBdfcVU*

BS@U@�BOVKAON�AY� O4KV$�4YW=VSKXMO�KXN�BO4_VKAY?c�!KAAO?@
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Ffc�CaVcReZCBd�RcV�dfS>VTe�eC�TVceRZB�WVUVcR@(�deReV�RBU�@CTR@�@Rhd�RBU�cVXf@ReZCBd�cV@ReZBX�eC(�RACBX�CeYVc�eYZBXd(�T@ZAReV�TYRBXV(�eYV�
XVBVcReZCB(� deCcRXV(� YRBU@ZBX(� VAZddZCB(� ecRBdaCceReZCB(� UZdaCdR@� RBU� UZdTYRcXV� CW� YRkRcUCfd� RBU� BCB)YRkRcUCfd� dfSdeRBTVd� RBU�
AReVcZR@d�ZBeC�eYV�VBgZcCBAVBe(� eYV�ARBfWRTefcZBX�CW�ACeCc�gVYZT@Vd�RBU�CeYVc�VbfZaAVBe�RBU�VAa@CjVV�YVR@eY�RBU�dRWVej*�NV�ARj�
cVbfZcV� aVcAZed� Cc� CeYVc� RaacCgR@d� fBUVc� TVceRZB� @Rhd(� hYZTY� ARj� UV@Rj� Cfc� RSZ@Zej� eC� ViVTfeV� aCceZCBd� CW� Cfc� SfdZBVdd� decReVXj*�
8UUZeZCBR@@j(�TCAa@ZRBTV�hZeY�dfTY�@Rhd�RBU�cVXf@ReZCBd�TRB�SV�TCde@j(�RBU�Cfc�TCded�CW�TCAa@ZRBTV�ARj�ZBTcVRdV�ZW�ViZdeZBX�@Rhd�RBU�
cVXf@ReZCBd�RcV�cVgZdVU�Cc�cVZBeVcacVeVU(�Cc�ZW�BVh�@Rhd�RBU�cVXf@ReZCBd�SVTCAV�Raa@ZTRS@V�eC�Cfc�CaVcReZCBd*�NV�TfccVBe@j�AR?V(�RBU�ZB�
WfefcV�ARj�SV�cVbfZcVU�eC�AR?V�RUUZeZCBR@�TRaZeR@�ViaVBUZefcVd�eC�TCAa@j�hZeY�VBgZcCBAVBeR@�RBU�CeYVc�cVXf@ReZCBd(�dfTY�Rd6

n 8aa@ZTRS@V�ACeCc�gVYZT@V�dRWVej�deRBURcUd�VdeRS@ZdYVU�Sj�eYV�EReZCBR@�"ZXYhRj�KcRWWZT�JRWVej�8UAZBZdecReZCB7
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n �AZddZCBd� Cc� CeYVc� deRBURcUd� cV@ReVU� eC� T@ZAReV� TYRBXV� Rd� VdeRS@ZdYVU� Sj� ZBeVcBReZCBR@(� WVUVcR@(� deReV� RBU� @CTR@� cVXf@ReCcj�
SCUZVd7

n IVT@RAReZCB�RBU�cVAVUZReZCB�RBU�CeYVc�VBgZcCBAVBeR@�acCeVTeZCB7�RBU

n JeRBURcUd�WCc�hCc?a@RTV�dRWVej�VdeRS@ZdYVU�Sj�eYV�FTTfaReZCBR@�JRWVej�RBU�"VR@eY�8UAZBZdecReZCB*

NYZ@V�hV�ACBZeCc�Cfc�TCAa@ZRBTV�hZeY�Raa@ZTRS@V� @Rhd�RBU�cVXf@ReZCBd�RBU�ReeVAae� eC�SfUXVe� WCc�RBeZTZaReVU�TCded�RddCTZReVU�hZeY�
TCAa@ZRBTV(�hV�TRBBCe�acVUZTe� eYV�WfefcV�TCde�CW�dfTY�TCAa@ZRBTV*� RZ@fcV�eC�TCAa@j�hZeY�dfTY�@Rhd�RBU�cVXf@ReZCBd(� ZBT@fUZBX�RBj�
VgC@gZBX�ZBeVcacVeReZCB�RBU�VBWCcTVAVBe�Sj�XCgVcBAVBeR@�RfeYCcZeZVd(�TCf@U�AReVcZR@@j�ZAaRTe�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�cVdf@ed�
CW�CaVcReZCBd�RBU�TRdY�W@Chd*�NV�ARj�R@dC�SV�@ZRS@V(�fBUVc�TVceRZB�@Rhd�RBU�cVXf@ReZCBd(�WCc�acCUfTe�@ZRSZ@Zej(�aVcdCBR@�ZB>fcj(�CeYVc�
VBgZcCBAVBeR@� URARXVd� $ZBT@fUZBX� BRefcR@� cVdCfcTVd%(� RBU� CeYVc� T@RZAd(� Rd� hV@@� Rd� eYV� TCded� CW� ZBgVdeZXReZCB� RBU� cVAVUZReZCB� CW�
VBgZcCBAVBeR@� TCBeRAZBReZCB� RBU� RBj� dRBTeZCBd(� dfTY� Rd� WZBVd� RBU�aVBR@eZVd*�8UUZeZCBR@@j(� TVceRZB� VBgZcCBAVBeR@� @Rhd�ARj� ZAaCdV�
@ZRSZ@Zej�hZeYCfe� cVXRcU� eC� WRf@e�Cc� eYV� @VXR@Zej�CW� eYV�CcZXZBR@�TCBUfTe*�NYZ@V�TCAa@ZRBTV�hZeY� eYVdV� @Rhd�YRd�BCe�YZdeCcZTR@@j�YRU�R�
AReVcZR@�RUgVcdV�VWWVTe�CB�Cfc�CaVcReZCBd(�Cfc�CaVcReZCBd�TCf@U�SV�dZXBZWZTRBe@j�UV@RjVU�Cc�TfceRZ@VU�RBU�Cfc�TCded�CW�CaVcReZCBd�TCf@U�
dZXBZWZTRBe@j� ZBTcVRdV� Rd� R� cVdf@e� CW� cVXf@ReCcj� cVbfZcVAVBed(� cVdecZTeZCBd� Cc� T@RZAd*�NV� RcV� fBRS@V� eC� acVUZTe� eYV� f@eZAReV� TCde� CW�
TCAa@ZRBTV�hZeY�eYVdV�cVbfZcVAVBed�Cc�eYVZc�VWWVTe�CB�Cfc�CaVcReZCBd*

��� �.��!��CI!�!�����B�I�G!�A�L��#C�++�!C�D-G�!CI�GC�A��DCIGDA�D.�G��!C�C�!�A�G�EDGI!C��L !� ��!��CDI�G�B��!�I�����D-A��G�+-AI�!C�
B�I�G!�A�B!++I�I�B�CI+�!C�D-G��!C�C�!�A�+I�I�B�CI+�

;fcZBX�eYV�WCfceY�bfRceVc�VBUVU�;VTVASVc�/-(�.,.-(�hV�ZUVBeZWZVU�R�AReVcZR@�hVR?BVdd�ZB�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�eYRe�
cV@ReVU� eC� TCBecC@� UVWZTZVBTZVd� ZB� ZBWCcAReZCB� eVTYBC@CXj� XVBVcR@� TCBecC@d� $q#K!:dr%� WCc� SCeY� fdVc� RTTVdd� RBU� acCXcRA� TYRBXV)
ARBRXVAVBe�WCc�djdeVAd�dfaaCceZBX�R@@�CW�eYV�:CAaRBjsd�ZBeVcBR@�TCBecC@�acCTVddVd�RBU�TCBecC@d(�TCBecC@d�CgVc�eYV�TCAa@VeVBVdd�RBU�
RTTfcRTj�CW�ZBWCcAReZCB�fdVU�ZB�SfdZBVdd�acCTVdd�TCBecC@d�RBU�ARBRXVAVBe�cVgZVh�TCBecC@d*�Ffc�SfdZBVdd�acCTVdd�TCBecC@d�$RfeCAReVU�
RBU� ARBfR@%� RBU� ARBRXVAVBe� cVgZVh� TCBecC@d� hVcV� R@dC� UVVAVU� ZBVWWVTeZgV� SVTRfdV� eYVj� RcV� RUgVcdV@j� ZAaRTeVU� Sj� ZBVWWVTeZgV�
#K!:d*�8�AReVcZR@�hVR?BVdd�Zd�R�UVWZTZVBTj(�Cc�TCASZBReZCB�CW�UVWZTZVBTZVd(�ZB�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�dfTY�eYRe�eYVcV�
Zd� R� cVRdCBRS@V� aCddZSZ@Zej� eYRe� R� AReVcZR@� AZddeReVAVBe� CW� Cfc� RBBfR@� TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed� hZ@@� BCe� SV� acVgVBeVU� Cc�
UVeVTeVU�CB�R�eZAV@j�SRdZd*

NV�YRgV�UVgV@CaVU�RBU�RcV�ZAa@VAVBeZBX�R�a@RB�eC�cVAVUZReV�eYV�AReVcZR@�hVR?BVdd*�KYV�AReVcZR@�hVR?BVdd�hZ@@�BCe�SV�cVAVUZReVU�
fBeZ@�R@@�BVTVddRcj� ZBeVcBR@�TCBecC@d�YRgV�SVVB� ZAa@VAVBeVU(� eVdeVU�RBU�UVeVcAZBVU� eC�SV�CaVcReZBX�VWWVTeZgV@j*� #B�RUUZeZCB(�hV�ARj�
BVVU�eC�eR?V�RUUZeZCBR@�AVRdfcVd�eC�RUUcVdd�eYV�AReVcZR@�hVR?BVdd�Cc�ACUZWj�eYV�a@RBBVU�cVAVUZReZCB�deVad(�RBU�hV�TRBBCe�SV�TVceRZB�
eYRe�eYV�AVRdfcVd�hV�YRgV�eR?VB(�RBU�ViaVTe�eC�eR?V(�eC�ZAacCgV�Cfc�ZBeVcBR@�TCBecC@d�hZ@@�SV�dfWWZTZVBe�eC�RUUcVdd�eYV�ZddfVd�ZUVBeZWZVU(�
eC� VBdfcV� eYRe� Cfc� ZBeVcBR@� TCBecC@d� RcV� VWWVTeZgV� Cc� eC� VBdfcV� eYRe� eYV� ZUVBeZWZVU� AReVcZR@� hVR?BVdd� hZ@@� BCe� cVdf@e� ZB� R� AReVcZR@�
AZddeReVAVBe�CW�Cfc� RBBfR@� TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed*�DCcVCgVc(�hV�TRBBCe� RddfcV�jCf� eYRe�hV�hZ@@� BCe� ZUVBeZWj� RUUZeZCBR@�
AReVcZR@�hVR?BVddVd�ZB�Cfc�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�ZB�eYV�WfefcV*�#W�hV�RcV�fBRS@V�eC�cVAVUZReV�eYV�AReVcZR@�hVR?BVdd(�
Cfc�RSZ@Zej� eC� cVTCcU(�acCTVdd�RBU� cVaCce� WZBRBTZR@� ZBWCcAReZCB�RTTfcReV@j(� RBU� eC�acVaRcV� WZBRBTZR@� deReVAVBed�hZeY� eYV� eZAV�aVcZCUd�
daVTZWZVU� Sj� eYV� cf@Vd� RBU� WCcAd� CW� eYV� JVTfcZeZVd� RBU� �iTYRBXV� :CAAZddZCB(� TCf@U� SV� RUgVcdV@j� RWWVTeVU*� KYZd� WRZ@fcV� TCf@U�
BVXReZgV@j� RWWVTe� eYV�ARc?Ve� acZTV� RBU� ecRUZBX� @ZbfZUZej� CW� Cfc� TCAACB� deCT?(� TRfdV� ZBgVdeCcd� eC� @CdV� TCBWZUVBTV� ZB� Cfc� cVaCceVU�
WZBRBTZR@�ZBWCcAReZCB(�dfS>VTe�fd�eC�TZgZ@�RBU�TcZAZBR@�ZBgVdeZXReZCBd�RBU�aVBR@eZVd�RBU�XVBVcR@@j�AReVcZR@@j�RBU�RUgVcdV@j�ZAaRTe�Cfc�
SfdZBVdd�RBU�WZBRBTZR@�TCBUZeZCB*

����G��+-�"��I�ID���+�G!�+�D��G!+#+�G�A�I���ID��A!B�I��� �C���

KYVcV� RcV� ZBYVcVBe� T@ZAReV)cV@ReVU� cZd?d�hYVcVgVc� SfdZBVdd� Zd� TCBUfTeVU*�MRcZCfd�AVeVCcC@CXZTR@� aYVBCAVBR� RBU� ViecVAV�hVReYVc�
VgVBed� $ZBT@fUZBX(� Sfe� BCe� @ZAZeVU� eC(� deCcAd(� W@CCUZBX(� UcCfXYe(�hZ@UWZcV(� RBU� ViecVAV� eVAaVcRefcVd%�ARj�UZdcfae� Cfc� CaVcReZCBd�Cc�
eYCdV�CW�Cfc�TfdeCAVcd�RBU�dfaa@ZVcd(�cVbfZcV�fd�eC�ZBTfc�RUUZeZCBR@�CaVcReZBX�Cc�TRaZeR@�ViaVBUZefcVd(�cVUfTV�eYV�UVARBU�WCc�TVceRZB�CW�
Cfc�acCUfTe�CWWVcZBXd(�Cc�CeYVchZdV�RUgVcdV@j�ZAaRTe�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�Cc�cVdf@ed�CW�CaVcReZCBd*�:@ZAReV�TYRBXV�ARj�
ZAaRTe�eYV�WcVbfVBTj�RBU+Cc�ZBeVBdZej�CW�dfTY�VgVBed*�NYZ@V�hV�ARj�eR?V�gRcZCfd�RTeZCBd�eC�AZeZXReV�Cfc�SfdZBVdd�cZd?d�RddCTZReVU�hZeY�
T@ZAReV�TYRBXV(�eYZd�ARj�cVbfZcV�fd�eC�ZBTfc�dfSdeRBeZR@�TCded�RBU�ARj�BCe�SV�dfTTVddWf@(�UfV�eC(�RACBX�CeYVc�eYZBXd(�eYV�fBTVceRZBej�
RddCTZReVU�hZeY�eYV�@CBXVc)eVcA�acC>VTeZCBd�RddCTZReVU�hZeY�ARBRXZBX�T@ZAReV�cZd?d*

8UUZeZCBR@@j(� cVXf@ReCcj(� ARc?Ve(� RBU� CeYVc� TYRBXVd� eC� cVdaCBU� eC� T@ZAReV� TYRBXV� ARj� RUgVcdV@j� ZAaRTe� Cfc� SfdZBVdd(� WZBRBTZR@�
TCBUZeZCB(�Cc�cVdf@ed�CW�CaVcReZCBd*�;VgV@CaZBX�R@eVcBReZgVd�eYRe�dReZdWj�eYV�ARc?Vesd�VgC@gZBX�ViaVTeReZCBd�CW�gVYZT@V�VAZddZCBd�acCWZ@Vd�
ARj�cVbfZcV�fd�eC�ZBTfc�dZXBZWZTRBe�TCded*�8UUZeZCBR@@j(�eYVcV�RcV�dVgVcR@�TCAaVeZBX�R@eVcBReZgVd�eC�cVa@RTV�aVecC@VfA)SRdVU�WfV@d�WCc�
gVYZT@Vd(�ZBT@fUZBX�Sfe�BCe�@ZAZeVU�eC6�V@VTecZTZej(�YjUcCXVB(�RBU�TCAacVddVU�RBU+Cc�cVBVhRS@V�XRd*�KC�eYV�VieVBe�aCeVBeZR@�TfdeCAVcd�
acVWVc� eVTYBC@CXZVd�UZWWVcVBe� WcCA� eYCdV�fdVU� ZB� eYV�gVYZT@Vd�hV�UVgV@Ca�RBU�ARBfWRTefcV(� eYVB�UVARBU� WCc� dfTY�gVYZT@Vd�ARj�BCe�
UVgV@Ca�Rd�bfZT?@j�Rd�hV�ViaVTe(�Cc�Re�R@@*
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IVaCceZBX�ViaVTeReZCBd�RcV�R@dC�ZBTcVRdZBX(�hZeY�R�gRcZVej�CW�TfdeCAVcd(�TRaZeR@�acCgZUVcd(�RBU�cVXf@ReCcd�dVV?ZBX�ZBTcVRdVU�ZBWCcAReZCB�
CB�T@ZAReV�cV@ReVU�cZd?d*� Cc�ViRAa@V(�eYV�J�:�YRd�acCaCdVU�R�cf@V�eYRe(�ZW�WZBR@ZkVU(�ARj�cVbfZcV�fd�eC�ZBTfc�dZXBZWZTRBe�TCded�eC�RddVdd�
RBU� UZdT@CdV� CB� R� cRBXV� CW� T@ZAReV)cV@ReVU� UReR� RBU� cZd?d*� #BTcVRdVU� dTcfeZBj� WcCA� gRcZCfd� aRceZVd� ARj� R@dC� cVdf@e� ZB� ZBTcVRdVU�
TCAa@ZRBTV�TCded� RBU� ZBTcVRdVU� @VXR@� cZd?d�ARj�R@dC� ZAaRTe�Cfc� dfaa@ZVcd�Cc� TfdeCAVcd(�hYZTY�ARj� ZBUZcVTe@j� ZAaRTe�Cfc�SfdZBVdd(�
WZBRBTZR@�TCBUZeZCB(�Cc�cVdf@ed�CW�CaVcReZCBd*

�C�G��+����II�CI!DC�ID���C���.DA.!C���ME��I�I!DC+��DG��+-+I�!C��!A!I1��C���C.!GDCB�CI�A��+D�!�A���C���D.�GC�C����P)�
4 �!C!I!�I!.�+�
�D-A��!C�G��+��D-G��D+I+�� �GB�D-G�G�E-I�I!DC��DG�DI �GL!+����.�G+�A1�!BE��I�D-G��-+!C�++�

:CAaRBZVd� RTcCdd� ZBUfdecZVd� RcV� WRTZBX� ZBTcVRdZBX� dTcfeZBj� WcCA� R� gRcZVej� CW� deR?VYC@UVcd� cV@ReVU� eC� eYVZc� �J!� RBU� dfdeRZBRSZ@Zej�
acRTeZTVd*��iaVTeReZCBd�cVXRcUZBX�gC@fBeRcj��J!�ZBZeZReZgVd�RBU�UZdT@CdfcVd�RBU�TCBdfAVc�UVARBU�WCc�R@eVcBReZgV�WCcAd�CW�VBVcXj�ARj�
cVdf@e�ZB�ZBTcVRdVU�TCded�$ZBT@fUZBX(�Sfe�BCe�@ZAZeVU�eC�ZBTcVRdVU�TCded�cV@ReVU�eC�TCAa@ZRBTV(�deR?VYC@UVc�VBXRXVAVBe(�TCBecRTeZBX�RBU�
ZBdfcRBTV%(�TYRBXVd�ZB�UVARBU�WCc�TVceRZB�acCUfTed(�VBYRBTVU�TCAa@ZRBTV�Cc�UZdT@CdfcV�CS@ZXReZCBd(�Cc�CeYVc�ZAaRTed�eC�Cfc�SfdZBVdd(�
WZBRBTZR@�TCBUZeZCB(�Cc�cVdf@ed�CW�CaVcReZCBd*

NYZ@V�hV�ARj�ZB�eYV�WfefcV�VBXRXV�ZB�gC@fBeRcj�ZBZeZReZgVd�$dfTY�Rd�gC@fBeRcj�UZdT@CdfcVd(�TVceZWZTReZCBd(�Cc�XCR@d(�RACBX�CeYVcd%�Cc�
TCAAZeAVBed�eC�ZAacCgV�eYV��J!�acCWZ@V�CW�Cfc�TCAaRBj�RBU+Cc�acCUfTed(�dfTY�ZBZeZReZgVd�Cc�RTYZVgVAVBed�CW�dfTY�TCAAZeAVBed�ARj�
SV�TCde@j�RBU�ARj�BCe�YRgV�eYV�UVdZcVU�VWWVTe*� Cc�ViRAa@V(�ViaVTeReZCBd�RcCfBU�TCAaRBjsd�ARBRXVAVBe�CW��J!�AReeVcd�TCBeZBfVd�eC�
VgC@gV�cRaZU@j(�ZB�ARBj�ZBdeRBTVd�UfV�eC�WRTeCcd�eYRe�RcV�Cfe�CW�Cfc�TCBecC@*�#B�RUUZeZCB(�hV�ARj�TCAAZe�eC�TVceRZB�ZBZeZReZgVd�Cc�XCR@d�
RBU�hV�ARj�BCe�f@eZAReV@j�SV� RS@V� eC� RTYZVgV� dfTY�TCAAZeAVBed�Cc�XCR@d�UfV� eC� WRTeCcd� eYRe� RcV�hZeYZB�Cc�CfedZUV�CW�Cfc� TCBecC@*�
DCcVCgVc(�RTeZCBd�Cc� deReVAVBed� eYRe�hV�ARj� eR?V�SRdVU�CB�ViaVTeReZCBd(�RddfAaeZCBd(�Cc� eYZcU)aRcej� ZBWCcAReZCB� eYRe�hV�TfccVBe@j�
SV@ZVgV� eC�SV�cVRdCBRS@V�ARj�dfSdVbfVBe@j�SV�UVeVcAZBVU� eC�SV�VccCBVCfd�Cc�SV�dfS>VTe� eC�AZdZBeVcacVeReZCB*��gVB� ZW� eYZd� Zd�BCe� eYV�
TRdV(�Cfc�TfccVBe�RTeZCBd�ARj�dfSdVbfVBe@j�SV�UVeVcAZBVU�eC�SV�ZBdfWWZTZVBe�Sj�gRcZCfd�deR?VYC@UVcd(�RBU�hV�ARj�SV�dfS>VTe�eC�ZBgVdeCc�
Cc�cVXf@ReCc�VBXRXVAVBe�CB�Cfc��J!�ZBZeZReZgVd�RBU�UZdT@CdfcVd(�VgVB�ZW�dfTY�ZBZeZReZgVd�RcV�TfccVBe@j�gC@fBeRcj*

:VceRZB�ARc?Ve� aRceZTZaRBed(� ZBT@fUZBX�AR>Cc� ZBdeZefeZCBR@� ZBgVdeCcd� RBU� TRaZeR@� acCgZUVcd(� fdV� eYZcU)aRcej�SVBTYARc?d� RBU� dTCcVd� eC�
RddVdd�TCAaRBZVds��J!�acCWZ@Vd�ZB�AR?ZBX�ZBgVdeAVBe�Cc�gCeZBX�UVTZdZCBd*�LBWRgCcRS@V��J!�cReZBXd�TCf@U�@VRU�eC�ZBTcVRdVU�BVXReZgV�
ZBgVdeCc� dVBeZAVBe� eChRcUd�fd�Cc� Cfc� ZBUfdecj(�hYZTY� TCf@U�BVXReZgV@j� ZAaRTe� Cfc� dYRcV�acZTV� Rd�hV@@� Rd� Cfc� RTTVdd� eC� RBU� TCde� CW�
TRaZeR@*�KC�eYV�VieVBe��J!�AReeVcd�BVXReZgV@j�ZAaRTe�Cfc�cVafeReZCB(�Ze�ARj�R@dC�ZAaVUV�Cfc�RSZ@Zej�eC�TCAaVeV�Rd�VWWVTeZgV@j�eC�ReecRTe�
RBU�cVeRZB�VAa@CjVVd�Cc�TfdeCAVcd(�hYZTY�ARj�RUgVcdV@j�ZAaRTe�Cfc�CaVcReZCBd*

8[MT�	1�� DU<M=VS]ML�B[INN�2VTTMU[=

ECBV*

8[MT�'�� "<VWM<[QM=

Ffc�YVRUbfRceVcd�RcV�ZB�BRBdRd�:Zej(�DZddCfcZ�hYVcV�hV�YCfdV�ViVTfeZgV�ARBRXVAVBe(�RTTCfBeZBX(�WZBRBTV(�ZBWCcAReZCB�eVTYBC@CXj(�
YfARB�cVdCfcTVd(�ARc?VeZBX�RBU�acCTfcVAVBe�acCWVddZCBR@d*�BRBdRd�:Zej(�DZddCfcZ�Zd�R@dC�YCAV�eC�Cfc�AVXR)TVBeVc�hYZTY�aVcWCcAd�
eYV�AR>CcZej�CW�Cfc�acCUfTeZCB�RBU�ARBfWRTefcZBX*�NV�ARZBeRZB�R�UZgVcdV�XVCXcRaYZT�WCCeacZBe�ZB�eYV�L*J*�RBU�:RBRUR(�hZeY�ACcV�eYRB�
/1� VbfZaAVBe� cVBeR@� RBU� dVcgZTV� @CTReZCBd*� KYVdV� WRTZ@ZeZVd� RcV� ejaZTR@@j� dVcgZTV� TVBeVcd� WCc� eYV� ARZBeVBRBTV� RBU� dfaaCce� CW� Cfc�
VbfZaAVBe�RBU(�UVaVBUZBX�CB�eYV�@CTReZCB(�ARj�ZBT@fUV�dVaRcReV�RcVRd�WCc�UZda@RjZBX�RBU�deCcRXV�CW�VbfZaAVBe�RBU�aRced*�Ffc�CBV)deCa�
dYCa�RaacCRTY�WCTfdVd�CB�acCgZUZBX�eYV�acCUfTed�RBU�dVcgZTVd�CWWVcVU�Sj�VRTY�CW�Cfc�dVXAVBed�Re�VRTY�CW�Cfc�@CTReZCBd*�
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 YMKASYX Dc=O

33,-�#BUVaVBUVBTV�8gVBfV(�BRBdRd�:Zej(�DF�LBZeVU�JeReVd FhBVU

23-0�#BgVcBVdd�NRj�RBU�30-/�Jc�5/,��� Cce�NRjBV+EVh�"RgVB(�#E�LBZeVU�JeReVd CVRdVU

--225�..2�Je�CCe�5(�8TYVdCB(�89�:RBRUR CVRdVU

5./,�1-�Je�J��:R@XRcj(�89�:RBRUR CVRdVU

.5�GVcZBZ�I;(��@@ZCe�CR?V(�FE�:RBRUR CVRdVU

0,01�"hj�1�RBU�.221�JCfeY�ICT?hCCU�:RSCe(�8I�LBZeVU�JeReVd CVRdVU

211���.,KY�Je�PfAR(�8Q�LBZeVU�JeReVd CVRdVU

01,,�JeReV�IU�RBU�-,/.�9@RT?�!C@U�IU�9R?VcdWZV@U(�:8�LBZeVU�JeReVd CVRdVU

-023,�IRBUR@@�8gV� CBeRBR(�:8�LBZeVU�JeReVd CVRdVU

-,4,4�NVRgVc�8gV�JCfeY��@�DCBeV(�:8�LBZeVU�JeReVd CVRdVU

3,1�N�2.EU�8gV�;VBgVc(�:F�RBU�1011���1.EU�8gV�:CAAVcTV�:Zej(�:F�LBZeVU�JeReVd CVRdVU

03.5�:RaZeR@�:Zc�Eh�RBU�0311;#�:RaZeR@�:Zc�Eh�KR@@RYRddVV(� C�LBZeVU�JeReVd CVRdVU

5435�Ld�"hj�/,-�E7�35,2�9RdV@ZBV�:e�RBU�4505�DRZd@ZB�IU�KRAaR(� C�LBZeVU�JeReVd CVRdVU

/--.���JeReV�IU�-.0�9@fWWeCB(�#E�LBZeVU�JeReVd CVRdVU

1/./�BRBdRd�8gV�BRBdRd�:Zej(�BJ�LBZeVU�JeReVd CVRdVU

-,30,�ER@@�8gV�FgVc@RBU�GRc?(�BJ�LBZeVU�JeReVd CVRdVU

5./,�:VURc�BBC@@�;c�!cRdd�CR?V(�D#�LBZeVU�JeReVd CVRdVU

./3,��BX@ZdY�Je�DRa@VhCCU�RBU�./40��BX@ZdY�Je�DRa@VhCCU(�DE�LBZeVU�JeReVd CVRdVU

.-,5�DRBTYVdeVc�KcRWWZThRj�RBU�21,-��*�:CAAVcTV�8gV(�JfZeV�.,,�BRBdRd�:Zej(�DF�LBZeVU�JeReVd CVRdVU

.33,�1KY�8gV�J� RcXC(�E;�LBZeVU�JeReVd CVRdVU

2�JfeeCB�:Zc�RBU�LBZe�.�JfeeCB�:Zc�:CBUCAZBZfA�"CC?dVee(�E"�LBZeVU�JeReVd CVRdVU

-0,,�LBZCB�CBUX�IU�RBU�-41,�LBZCB�CBUX�IU�:ZBBRAZBdCB(�EA�LBZeVU�JeReVd CVRdVU

23,4�KChB@ZBV�IU�JjcRTfdV(�EP�LBZeVU�JeReVd CVRdVU

/1..�DZUU@VScRBTY�IU�E��:RBeCB(�F"�LBZeVU�JeReVd CVRdVU

/.,1�;RgZBZCB�IU��@�IVBC(�FB�LBZeVU�JeReVd CVRdVU

/,,�ACYBdCB�Je�RBU�/3,�ACYBdCB�Je�NZ@?Vd�9RccV(�G8�LBZeVU�JeReVd CVRdVU

-0,,���"hj�23�8@gRcRUC(�KO�LBZeVU�JeReVd CVRdVU

.4,-�E��Rc@�IfUUVc� NP(�9cjRB�KO�LBZeVU�JeReVd CVRdVU

3.,,�ART?�EVhV@@�9@gU�J�RBU�31.1�GVSS@V�;c�9@UX�.0� Cce�NCceY(�KO�LBZeVU�JeReVd CVRdVU

-43.1�DT?Rj�9@gU�"fAS@V(�KO�LBZeVU�JeReVd CVRdVU

-.1-5�N�#).,�FUVddR(�KO�LBZeVU�JeReVd CVRdVU

5331���CjBTYSfcX�JR@VA�Ka?V� CcVde(�M8�LBZeVU�JeReVd CVRdVU

.2-,5�"�.2--5�LBZeVU�IU�E��RBU�.2-.5�:R@gRcj�BZBXdeCB(�N8�LBZeVU�JeReVd CVRdVU

13/0�DZBUVc�IU�JeV�8)-�GCf@dSC(�N8�LBZeVU�JeReVd CVRdVU

---/5�N�9VTYVc�Je�NVde�8@@Zd(�N#�LBZeVU�JeReVd CVRdVU

.5,,�IZdd@Vc�IU�JVUR@ZR(�DF�LBZeVU�JeReVd FhBVU

0//0�JBRaWZBXVc�NCCUd�;c�8e@RBeR(�!8�LBZeVU�JeReVd FhBVU

-3,,�CVZUVc�;c�LBZCB�!cCgV(�N#�LBZeVU�JeReVd FhBVU

-.22,���CjTdYSfcX�JR@VA�KfcBaZ?V�CjBTYSfcXY(�M8�LBZeVU�JeReVd FhBVU

3,.��Rde�ICdV�Je��@?�GCZBe(�J;�LBZeVU�JeReVd FhBVU

NV�SV@ZVgV�eYRe�R@@�CW�Cfc�acCaVceZVd�RcV�ZB�XCCU�CaVcReZBX�TCBUZeZCB�RBU�RcV�dfZeRS@V�eC�RUVbfReV@j�AVVe�Cfc�TfccVBe�BVVUd*

DKLVO�YP�4YXAOXA@
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NV�ARj(�Re�RBj�XZgVB�eZAV(�SV�BRAVU�Rd�R�UVWVBURBe�ZB�TVceRZB�@RhdfZed(�ZBgVdeZXReZCBd�RBU�T@RZAd�RcZdZBX�ZB�eYV�CcUZBRcj�TCfcdV�CW�
SfdZBVdd*�NYZ@V�eYV�CfeTCAV�CW�eYVdV�aCeVBeZR@�@RhdfZed(�ZBgVdeZXReZCBd�RBU�T@RZAd�TRBBCe�SV�acVUZTeVU�hZeY�TVceRZBej(�hV�UC�BCe�ViaVTe�
eYVdV�AReeVcd�eC�YRgV�R�AReVcZR@�RUgVcdV�ZAaRTe�CB�Cfc�SfdZBVdd(�cVdf@ed�CW�CaVcReZCBd(�TRdY�W@Chd�Cc�WZBRBTZR@�TCBUZeZCB*�#B�eYV�CaZBZCB�
CW�ARBRXVAVBe(� eYVcV� RcV� BC�aVBUZBX� @ZeZXReZCBd(� UZdafeVd� Cc� T@RZAd� RXRZBde� eYV�:CAaRBj� eYRe(� ZW� UVTZUVU� RUgVcdV@j(�hCf@U�YRgV� R�
AReVcZR@�RUgVcdV�VWWVTe�CB�Zed�TCBdC@ZUReVU�WZBRBTZR@�TCBUZeZCB(�TRdY�W@Chd�Cc�cVdf@ed�CW�CaVcReZCBd*

8[MT�)��� �QUM�BINM[C�3Q=KSV=?<M=

ECe�Raa@ZTRS@V*

DKLVO�YP�4YXAOXA@
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�� �I<RM[�NV<�AMOQ=[<IU[c=�2VTTVU�4;?Q[C��AMSI[ML�BPI<MPVSLM<��I[[M<=�IUL�8==?M<�
"?<KPI=M=�VN�4;?Q[C�BMK?<Q[QM=

�AR.ET��NFORMATION

:fdeCA�KcfT?�FBV�JCfcTV(�#BT*sd�TCAACB�deCT?�RBU�hRccRBed�ecRUV�CB�eYV�EVh�PCc?�JeCT?��iTYRBXV�fBUVc�eYV�djASC@�q:KFJr�RBU�
q:KFJ*NJ(r�cVdaVTeZgV@j*�8d�CW�DRcTY�4(�.,./(�eYVcV�hVcV�RaacCiZAReV@j�24�YC@UVcd�CW�cVTCcU�CW�Cfc�TCAACB�deCT?�RBU�-0�YC@UVcd�
CW�cVTCcU�CW�hRccRBed*

:ECENT�;ALES�OF� NREGISTERED�;ECURITIES�� SE�OF�9ROCEEDS�1ROM�:EGISTERED�;ECURITIES�

KYVcV�hVcV�BC�dR@Vd�CW�fBcVXZdeVcVU�dVTfcZeZVd�Sj�eYV�:CAaRBj�UfcZBX�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,..*

04UITY�.OMPENSATION�9LANS

 Cc�ZBWCcAReZCB�cVXRcUZBX�VbfZej�TCAaVBdReZCB�a@RBd(�dVV�#eVA�--(��iVTfeZgV�:CAaVBdReZCB(�CW�eYZd�8BBfR@�IVaCce�CB� CcA�-,)B�RBU�
ECeV�-06�JYRcV)9RdVU�:CAaVBdReZCB(�eC�eYV�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed�ZBT@fUVU�ZB�eYZd�8BBfR@�IVaCce�CB� CcA�-,)B*

�IVIDEND�9OLICY

NV�YRgV�BVgVc�UVT@RcVU�Cc�aRZU(�RBU�UC�BCe�RBeZTZaReV�UVT@RcZBX�Cc�aRjZBX(�RBj�TRdY�UZgZUVBUd�CB�Cfc�dYRcVd�CW�TCAACB�deCT?�ZB�eYV�
WCcVdVVRS@V�WfefcV*� #e� Zd�acVdVBe@j� ZBeVBUVU�eYRe�hV�hZ@@� cVeRZB�Cfc�VRcBZBXd�WCc�fdV� ZB�SfdZBVdd�CaVcReZCBd�RBU(�RTTCcUZBX@j(� Ze� Zd�BCe�
RBeZTZaReVU� eYRe� Cfc� SCRcU� CW� UZcVTeCcd�hZ@@� UVT@RcV� UZgZUVBUd� ZB� eYV� WCcVdVVRS@V� WfefcV*� #B� RUUZeZCB(� eYV� eVcAd� CW� Cfc�89C� RBU� eYV�
#BUVBefcV�ZBT@fUV�cVdecZTeZCBd�CB�Cfc�RSZ@Zej�eC�ZddfV�UZgZUVBUd*

�SSUER�9URCHASES�OF�04UITY�;ECURITIES

FB�8fXfde�.(�.,..(�Cfc�9CRcU�CW�;ZcVTeCcd�RfeYCcZkVU�R�deCT?�cVafcTYRdV�acCXcRA�WCc�fa�eC� /,*,�AZ@@ZCB�CW�eYV�:CAaRBjsd�TCAACB�
deCT?*� KYZd� RfeYCcZkReZCB� UCVd� BCe� YRgV� RB� ViaZcReZCB� UReV*� IVafcTYRdVd� fBUVc� eYV� acCXcRA�ARj� SV�ARUV� ZB� eYV� CaVB�ARc?Ve(� ZB�
acZgReV@j� BVXCeZReVU� ecRBdRTeZCBd� Cc� CeYVchZdV(� hZeY� eYV� RACfBe� RBU� eZAZBX� CW� cVafcTYRdVd� UVaVBUZBX� CB� ARc?Ve� TCBUZeZCBd� RBU�
TCcaCcReV�BVVUd*�

NV�afcTYRdVU�RBU�YV@U� ZB� ecVRdfcj�5/(--4�dYRcVd�WCc� eRi�hZeYYC@UZBX�afcaCdVd�cV@ReVU� eC�Cfc�VbfZej�TCAaVBdReZCB�a@RBd�UfcZBX� eYV�
WCfceY� bfRceVc� CW� .,..*� KYV� dYRcVd� afcTYRdVU� fBUVc� Cfc� VbfZej� TCAaVBdReZCB� a@RBd� hVcV� hZeYYV@U� eC� dReZdWj� eRi� hZeYYC@UZBX�
CS@ZXReZCBd�faCB�eYV�gVdeZBX�CW�cVdecZTeVU�deCT?�fBZe�RhRcUd�Cc�ViVcTZdV�CW�deCT?�CaeZCBd*�

KYV�WC@@ChZBX�eRS@V�TCBeRZBd�ZBWCcAReZCB�cVXRcUZBX�Cfc�afcTYRdVd�CW�Cfc�TCAACB�deCT?�UfcZBX�eYV�eYcVV�ACBeYd�VBUVU�;VTVASVc�/-(�
.,..6

AO?SYN
DYAKV�"_WLO?�YP�
CRK?O@�A_?MRK@ON

2CO?K4O�A?SMO�AKSN�
=O?�CRK?O

DYAKV�"_WLO?�YP�
CRK?O@�A_?MRK@ON�K@�
AK?A�YP�A_LVSMVc�
2XXY_XMON�AVKX@�Y?�

A?Y4?KW@

2==?YbSWKAO�5YVVK?�
FKV_O�YP�CRK?O@�ARKA�
!Kc�IOA�3O�

A_?MRK@ON�EXNO?�ARO�
AVKX@�Y?�A?Y4?KW@
�SX��'''@�

FTeCSVc�-(�.,..�eC�FTeCSVc�/-(�.,.. � 24,(310�  � 2*.4� � 24,(0./�  � ./(533�

ECgVASVc�-(�.,..�eC�ECgVASVc�/,(�.,.. � /4-(411�  � 2*//� � /4-(411�  � .-(12.�

;VTVASVc�-(�.,..�eC�;VTVASVc�/-(�.,.. � /4-(-44�  � 2*/3� � .44(0,-�  � -5(3.-�

� -(00/(353�  � 2*/-� � -(/1,(235�

8[MT���� GAM=M<]MLH

DKLVO�YP�4YXAOXA@

.-



8[MT� ,�� �IUIOMTMU[c=� 3Q=K?==QVU� IUL� 0UISC=Q=� VN� 5QUIUKQIS� 2VULQ[QVU� IUL� AM=?S[=� VN�
!WM<I[QVU=
FB�8acZ@� -(� .,.-� $eYV� q:@CdZBX�;ReVr%(�EVdTC�"C@UZBXd� ##(� #BT*(� R� dfSdZUZRcj� CW�:fdeCA�KcfT?�FBV�JCfcTV(� #BT*� $WCcAVc@j�EVdTC�
"C@UZBXd(� #BT*%(� TCAa@VeVU� eYV� RTbfZdZeZCB� CW� :fdeCA� KcfT?� FBV� JCfcTV(� C*G*� $q:fdeCA� KcfT?� CGr%� ZB� R� dVcZVd� CW� ecRBdRTeZCBd�
UVdTcZSVU�SV@Ch�$eYV�q8TbfZdZeZCBr%*�FB�8acZ@�-(�.,.-(�EVdTC�"C@UZBXd(�#BT*�$qEVdTC�"C@UZBXdr%�TYRBXVU�Zed�BRAV�eC�q:fdeCA�KcfT?�
FBV� JCfcTV(� #BT*r� RBU� TYRBXVU� KYV� EVh� PCc?� JeCT?� �iTYRBXV� eZT?Vc� WCc� Zed� dYRcVd� CW� TCAACB� deCT?� $q:CAACB� JeCT?r%� WcCA�
qEJ:Fr�eC�q:KFJ(r�RBU�eYV�eZT?Vc�CW�Zed�cVUVVARS@V�hRccRBed�WcCA�qEJ:F*NJr�eC�q:KFJ*NJ*r�

KYcCfXYCfe�eYZd�dVTeZCB(�fB@Vdd�CeYVchZdV�BCeVU(�eVcAd�dfTY�Rd�qhV(r�qCfc(r�qfd(r�Cc�qeYV�:CAaRBjr�cVWVc�eC�EVdTC�"C@UZBXd�acZCc�eC�
eYV�8TbfZdZeZCB� RBU� eC� eYV� TCASZBVU� TCAaRBj� RWeVc� eYV�8TbfZdZeZCB*�LB@Vdd� eYV� TCBeVie� CeYVchZdV� cVbfZcVd(� eYV� eVcAd� qEVdTCr� Cc�
qEVdTC�"C@UZBXdr�AVRB�EVdTC�"C@UZBXd�RBU�Zed�TCBdC@ZUReVU�dfSdZUZRcZVd�acZCc�eC�eYV�8TbfZdZeZCB(�RBU�eYV�eVcA�q:fdeCA�KcfT?�CGr�
AVRBd�:fdeCA�KcfT?�CG�RBU�Zed�TCBdC@ZUReVU�dfSdZUZRcZVd�acZCc�eC�eYV�8TbfZdZeZCB*

0K;?Q=Q[QVU�VN�2?=[VT�C<?KR��"

FB�;VTVASVc�/(�.,.,(�EVdTC�"C@UZBXd�RBU�EVdTC�"C@UZBXd�##(� #BT*(�R�dfSdZUZRcj�CW�EVdTC�"C@UZBXd�$eYV�q9fjVcr�Cc� eYV�q#ddfVcr%(�
VBeVcVU�ZBeC�R�GfcTYRdV�RBU�JR@V�8XcVVAVBe�$Rd�RAVBUVU(�eYV�qGfcTYRdV�8XcVVAVBer%�hZeY�TVceRZB�RWWZ@ZReVd�CW�KYV�9@RT?deCBV�!cCfa�
$q9@RT?deCBVr%�RBU�CeYVc�UZcVTe�RBU�ZBUZcVTe�VbfZej�YC@UVcd�$TC@@VTeZgV@j(�qJV@@Vcdr%�CW�:fdeCA�KcfT?�CG(�9@RT?deCBV�:RaZeR@�GRceBVcd�
M#)EH�C*G*(�RBU�G��FBV�JCfcTV�"C@UZBXd(�CC:(�RB�RWWZ@ZReV�CW�G@ReZBfA��bfZej(�CC:�$qG@ReZBfAr%(�afcdfRBe�eC�hYZTY�9fjVc�RXcVVU�
eC�RTbfZcV�-,,��CW� eYV�aRceBVcdYZa� ZBeVcVded�CW�:fdeCA�KcfT?�CG*� #B�TCBBVTeZCB�hZeY� eYV�8TbfZdZeZCB(�EVdTC�"C@UZBXd�RBU�TVceRZB�
JV@@Vcd� VBeVcVU� ZBeC�IC@@CgVc� RBU�:CBecZSfeZCB�8XcVVAVBed� $eYV� qIC@@CgVc�8XcVVAVBedr%(� afcdfRBe� eC�hYZTY� dfTY�JV@@Vcd� RXcVVU� eC�
TCBecZSfeV� R� aCceZCB� CW� eYVZc� VbfZej� ZBeVcVded� ZB� :fdeCA�KcfT?� CG� $eYV� qIC@@CgVcdr%�hZeY� RB� RXXcVXReV� gR@fV� CW�  -,,*1�AZ@@ZCB� ZB�
ViTYRBXV�WCc�dYRcVd�CW�:CAACB�JeCT?(�gR@fVU�Re� 1*,,�aVc�dYRcV*

8@dC�CB�;VTVASVc�/(�.,.,(�EVdTC�"C@UZBXd�VBeVcVU�ZBeC�R�:CAACB�JeCT?�GfcTYRdV�8XcVVAVBe�$eYV�q#BgVdeAVBe�8XcVVAVBer%�hZeY�
G@ReZBfA(�cV@ReZBX�eC(�RACBX�CeYVc�eYZBXd(�eYV�ZddfRBTV�RBU�dR@V�eC�G@ReZBfA�$eYV�qJfSdTcZaeZCBr%�CW�dYRcVd�CW�:CAACB�JeCT?(�WCc�RB�
RXXcVXReV�afcTYRdV�acZTV� ZB� eYV� cRBXV�CW� 3,,�AZ@@ZCB� eC� 32/�AZ@@ZCB(�hZeY� eYV� daVTZWZT� RACfBe� TR@Tf@ReVU� ZB�RTTCcURBTV�hZeY� eYV�
#BgVdeAVBe� 8XcVVAVBe� SRdVU� faCB� eYV� eCeR@� VbfZej� WfBUZBX� cVbfZcVU� eC� WfBU� eYV� TCBdZUVcReZCB� aRZU� afcdfRBe� eC� eYV� eVcAd� CW� eYV�
GfcTYRdV�8XcVVAVBe*�KYV�dYRcVd�CW�:CAACB�JeCT?�ZddfVU�RBU�dC@U�eC�G@ReZBfA�YRU�R�afcTYRdV�acZTV�CW� 1*,,�aVc�dYRcV*�#B�RTTCcURBTV�
hZeY� eYV� #BgVdeAVBe�8XcVVAVBe(� CB�;VTVASVc� .-(� .,.,(�EVdTC�"C@UZBXd� VBeVcVU� ZBeC�JfSdTcZaeZCB�8XcVVAVBed� $eYV� qJfSdTcZaeZCB�
8XcVVAVBedr%� hZeY� TVceRZB� ZBgVdeCcd� $eYV� qG#G�� #BgVdeCcdr%� eC� WZBRBTV(� ZB� aRce(� eYV� 8TbfZdZeZCB*� GfcdfRBe� eC� eYV� JfSdTcZaeZCB�
8XcVVAVBed(�TCBTfccVBe@j�hZeY�eYV�T@CdZBX�CW�eYV�ecRBdRTeZCBd�TCBeVAa@ReVU�Sj�eYV�#BgVdeAVBe�8XcVVAVBe(�eYV�G#G��#BgVdeCcd�RXcVVU�
eC�afcTYRdV�RB�RXXcVXReV�CW�.4(,,,(,,,�dYRcVd�CW�:CAACB�JeCT?�Re� 1*,,�aVc�dYRcV�WCc�RB�RXXcVXReV�afcTYRdV�acZTV�CW� -0,�AZ@@ZCB�
$eYV�qJfaa@VAVBeR@��bfZej� ZBRBTZBXr%*

FB�eYV�:@CdZBX�;ReV(�ZB�TCBBVTeZCB�hZeY�$Z%�eYV�IC@@CgVcd(�eYV�:CAaRBj�ZddfVU(�ZB�eYV�RXXcVXReV(�.,(-,,(,,,�dYRcVd�CW�:CAACB�JeCT?�
eC� eYV� aRceZVd� eC� eYV� IC@@CgVc� 8XcVVAVBed7� $ZZ%� eYV� JfSdTcZaeZCB(� eYV� :CAaRBj� ZddfVU� -04(2,,(,,,� dYRcVd� CW� :CAACB� JeCT?� eC�
G@ReZBfA7�RBU�$ZZZ%�eYV�Jfaa@VAVBeR@��bfZej� ZBRBTZBX(�eYV�:CAaRBj�ZddfVU(�ZB�eYV�RXXcVXReV(�.4(,,,(,,,�dYRcVd�CW�:CAACB�JeCT?�eC�
eYV� G#G�� #BgVdeCcd*�  C@@ChZBX� eYV� TCAa@VeZCB� CW� eYVdV� ecRBdRTeZCBd(� Rd� CW�8acZ@� -(� .,.-(� eYV�:CAaRBj� YRU� .01(5-5(/4/� dYRcVd� CW�
:CAACB� JeCT?� ZddfVU� RBU� CfedeRBUZBX*� KYV� ecRUZBX� acZTV� CW� eYV� :CAACB� JeCT?� hRd�  5*/1� aVc� dYRcV� CB� eYV� :@CdZBX� ;ReV*� KYV�
afcTYRdV�acZTV�WCc�eYV�8TbfZdZeZCB�hRd� -*1�SZ@@ZCB*�

FB�eYV�:@CdZBX�;ReV(�eYV�#ddfVc�ZddfVU� 5.,�AZ@@ZCB�ZB�RXXcVXReV�acZBTZaR@�RACfBe�CW�1*1,��dVBZCc�dVTfcVU�dVTCBU�@ZVB�BCeVd�UfV�.,.5�
$eYV�q.,.5�JVTfcVU�ECeVdr%�RBU(�eCXVeYVc�hZeY�Zed�UZcVTe�aRcVBe(�RBU�TVceRZB�CW�Zed�UZcVTe�RBU�ZBUZcVTe�dfSdZUZRcZVd(�VBeVcVU�ZBeC�R�dVBZCc�
dVTfcVU�RddVe)SRdVU�cVgC@gZBX�TcVUZe�RXcVVAVBe�$eYV�q89C�:cVUZe�8XcVVAVBer%�hZeY�9RB?�CW�8AVcZTR(�E*8*(�Rd�RUAZBZdecReZgV�RXVBe�
RBU� TC@@ReVcR@� RXVBe(� RBU� TVceRZB� CeYVc� @VBUVcd� aRcej� eYVcVeC(� TCBdZdeZBX� CW� R�  31,*,� AZ@@ZCB� WZcde� @ZVB� dVBZCc� dVTfcVU� RddVe)SRdVU�
cVgC@gZBX�TcVUZe�WRTZ@Zej�hZeY�R�ARefcZej�CW�WZgV�jVRcd�$eYV�q89C� RTZ@Zej(r�eCXVeYVc�hZeY�eYV�CWWVcZBX�CW�eYV�.,.5�JVTfcVU�ECeVd(�eYV�
8TbfZdZeZCB(� eYV� IC@@CgVc(� eYV� JfSdTcZaeZCB� RBU� eYV� Jfaa@VAVBeR@� �bfZej�  ZBRBTZBX(� eYV� q8TbfZdZeZCB� RBU� IV@ReVU�  ZBRBTZBX�
KcRBdRTeZCBdr%*� Cc�ACcV�UVeRZ@�cVXRcUZBX�eYV�.,.5�JVTfcVU�ECeVd�RBU�eYV�89C� RTZ@Zej(�dVV�qCZbfZUZej�RBU�:RaZeR@�IVdCfcTVdr�SV@Ch*

"<M=MU[I[QVU�VN�5QUIUKQIS�2VULQ[QVU�IUL�AM=?S[=�VN�!WM<I[QVU=

:fdeCA� KcfT?� CG� SVTRAV� R� hYC@@j� ChBVU� dfSdZUZRcj� CW� eYV� :CAaRBj� CB� 8acZ@� -(� .,.-*� KYV� :CAaRBj�d� TCBdC@ZUReVU� WZBRBTZR@�
deReVAVBed� acVaRcVU� fBUVc� LBZeVU� JeReVd� XVBVcR@@j� RTTVaeVU� RTTCfBeZBX� acZBTZa@Vd� $q!88Gr%� ZBT@fUV� :fdeCA� KcfT?� CG� Rd� CW�
;VTVASVc�/-(�.,.-�RBU� WCc� eYV�aVcZCU� WcCA�8acZ@�-(�.,.-� eC�;VTVASVc�/-(�.,.-*�8TTCcUZBX@j(� ZBWCcAReZCB�acVdVBeVU� WCc� eYV�jVRc�
VBUVU�;VTVASVc�/-(�.,.-�cVacVdVBed�eYV�WZBRBTZR@�cVdf@ed�CW�EVdTC�"C@UZBXd�RBU�Zed�dfSdZUZRcZVd�WCc�eYRe�VBeZcV�aVcZCU�RBU�eYV�WZBRBTZR@�
cVdf@ed�CW�:fdeCA�KcfT?�CG�RBU� Zed�dfSdZUZRcZVd�CB@j�WcCA�8acZ@�-(�.,.-� eC�;VTVASVc�/-(�.,.-*� ZBRBTZR@� ZBWCcAReZCB�WCc� eYV�jVRc�
VBUVU�;VTVASVc�/-(�.,.-�Zd�BCe�TCAaRcRS@V�eC�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.,�SVTRfdV�CW�eYV�8TbfZdZeZCB*�NV�YRgV�acCgZUVU�RB�

DKLVO�YP�4YXAOXA@

..



RBR@jdZd�CW�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.-�TCAaRcVU�eC�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.,(�hYZTY�WZBRBTZR@�cVdf@ed�RcV�eYCdV�CW�
EVdTC�"C@UZBXd�RBU�Zed�dfSdZUZRcZVd�acZCc�eC�eYV�8TbfZdZeZCB�RBU�UCVd�BCe�ZBT@fUV�:fdeCA�KcfT?�CG*�8UUZeZCBR@@j(�hV�YRgV�ZBT@fUVU�
ZBWCcAReZCB� CB� R� �acC� WCcAR�� SRdZd� Rd� WfceYVc� UVdTcZSVU� SV@Ch(� hYZTY� hV� SV@ZVgV� acCgZUVd� WCc� ACcV� AVRBZBXWf@� jVRc)CgVc)jVRc�
TCAaRcRSZ@Zej*� KYV� UZdTfddZCB� CW� cVdf@ed� CW� CaVcReZCBd� ZB� eYZd�DRBRXVAVBe�d� ;ZdTfddZCB� RBU� 8BR@jdZd� CW�  ZBRBTZR@� :CBUZeZCB� RBU�
IVdf@ed�CW�FaVcReZCBd�$qD;"8r%�Zd�acVdVBeVU�CB�R�YZdeCcZTR@�SRdZd(�Rd�CW�Cc�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,..(�RBU�eYV�jVRc�VBUVU�
;VTVASVc�/-(�.,.-*� Cc�R�UZdTfddZCB�RBU�RBR@jdZd�CW�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.-�TCAaRcVU�eC�eYV�dRAV�aVcZCU�ZB�.,.,(�a@VRdV�
cVWVc�eC�DRBRXVAVBesd�;ZdTfddZCB�RBU�8BR@jdZd�CW� ZBRBTZR@�:CBUZeZCB�RBU�IVdf@ed�CW�FaVcReZCBd�ZBT@fUVU�ZB�GRce�##(�#eVA�3�CW�Cfc�
8BBfR@�IVaCce�CB� CcA�-,)B�UReVU�DRcTY�-2(�.,..*

"<V�5V<TI�5QUIUKQIS�8UNV<TI[QVU

KYV�fBRfUZeVU�acC� WCcAR�TCASZBVU� WZBRBTZR@� ZBWCcAReZCB�acVdVBeVU� ZB� eYV� dVTeZCB� VBeZe@VU� qJfaa@VAVBeR@�GcC� CcAR� #BWCcAReZCB(r�
XZgV�VWWVTe�eC�eYV�8TbfZdZeZCB(�Rd�ZW�eYV�8TbfZdZeZCB�YRU�CTTfccVU�CB�ARBfRcj�-(�.,.,(�RBU�Zd�acVdVBeVU�eC�WRTZ@ZeReV�TCAaRcZdCBd�hZeY�
Cfc�cVdf@ed�WC@@ChZBX�eYV�8TbfZdZeZCB*�KYZd�ZBWCcAReZCB�YRd�SVVB�acVaRcVU�ZB�RTTCcURBTV�hZeY�JVTfcZeZVd�RBU��iTYRBXV�:CAAZddZCB�
8ceZT@V� --� CW� IVXf@ReZCB� J)O*� JfTY� fBRfUZeVU� acC� WCcAR� TCASZBVU� WZBRBTZR@� ZBWCcAReZCB� R@dC� fdVd� eYV� WRZc� gR@fV� CW� RddVed� RBU�
@ZRSZ@ZeZVd(�ZBT@fUZBX�eYV�WRZc�gR@fV�CW�eRi�RddVed�RBU�@ZRSZ@ZeZVd�CB�eYV�:@CdZBX�;ReV(�RBU�AR?Vd�eYV�WC@@ChZBX�RddfAaeZCBd6�$-%�cVACgVd�
RTbfZdZeZCB)cV@ReVU� TCded� RBU� TYRcXVd� eYRe� hVcV� cVTCXBZkVU� ZB� eYV� :CAaRBj�d� TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed� ZB� eYV� jVRc� VBUVU�
;VTVASVc� /-(� .,.-� RBU� Raa@ZVd� eYVdV� TCded� RBU� TYRcXVd� eC� eYV� jVRc� VBUVU�;VTVASVc� /-(� .,.,(� Rd� ZW� eYV�8TbfZdZeZCB� RBU�IV@ReVU�
 ZBRBTZBX�KcRBdRTeZCBd�YRU�CTTfccVU�CB�ARBfRcj�-(�.,.,7�$.%�cVACgVd�eYV�@Cdd�CB�eYV�VieZBXfZdYAVBe�CW�UVSe�eYRe�hRd�cVTCXBZkVU�ZB�
eYV� :CAaRBj�d� TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed� ZB� eYV� jVRc� VBUVU� ;VTVASVc� /-(� .,.-� RBU� Raa@ZVd� eYV� TYRcXV� eC� eYV� jVRc� VBUVU�
;VTVASVc�/-(�.,.,(�Rd�ZW�eYV�UVSe�VieZBXfZdYAVBe�XZgZBX�cZdV�eC�eYV�@Cdd�YRU�CTTfccVU�CB�ARBfRcj�-(�.,.,7�$/%�RU>fded�WCc�eYV�ZAaRTed�
CW�afcTYRdV�RTTCfBeZBX�ZB�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,.-�RBU�.,.,7�$0%�RU>fded�ZBeVcVde�ViaVBdV(�ZBT@fUZBX�RACceZkReZCB�CW�UVSe�
ZddfRBTV�TCded(�eC�cVW@VTe�SCccChZBXd�CB�eYV�89C� RTZ@Zej�RBU�ZddfRBTV�CW�eYV�.,.5�JVTfcVU�ECeVd(�Rd�ZW�eYV�WfBUd�YRU�SVVB�SCccChVU�
RBU�BCeVd�YRU�SVVB�ZddfVU�CB�ARBfRcj�-(�.,.,�RBU�fdVU�eC�cVaRj�acV)RTbfZdZeZCB�UVSe7�RBU�$1%�RU>fded�WCc�eYV�ZBTCAV�eRi�VWWVTe�fdZBX�R�
eRi�cReV�CW�.1�*

5QUIUKQIS�IUL�"M<NV<TIUKM��MI=?<M=

1INANCIAL��EASURES

 HYH4;H�p�8d�R�Wf@@)dVcgZTV�VbfZaAVBe�acCgZUVc(�hV�XVBVcReV�cVgVBfV�eYcCfXY�cVBeZBX(�dV@@ZBX(�RddVAS@ZBX(�faWZeeZBX(�RBU�dVcgZTZBX�
BVh�RBU�fdVU�YVRgj)Ufej�ecfT?d�RBU�TcRBVd(�Rd�hV@@�Rd�eYV�dR@V�CW�cV@ReVU�aRced*�NV�R@dC�dV@@�RBU�cVBe�daVTZR@ZkVU�eCC@d�CB�RB�ZBUZgZUfR@�
SRdZd�RBU�ZB�?Zed*�IVBeR@�cVgVBfV�Zd�acZARcZ@j�TCAacZdVU�CW�cVgVBfVd�WcCA�cVBeR@�RXcVVAVBed�RBU�WcVZXYe�TYRcXVd�SZ@@VU�eC�TfdeCAVcd*�
 Cc�aVcZCUd�RWeVc�ARBfRcj�-(�.,.-(�eYV�:CAaRBj�cVTCcUd�TYRBXVd�ZB�VdeZAReVU�TC@@VTeRSZ@Zej�UZcVTe@j�RXRZBde�cVBeR@�cVgVBfV*��bfZaAVBe�
dR@Vd�cVgVBfV�cVW@VTed�eYV�gR@fV�CW�gCTReZCBR@�ecfT?d�RBU�CeYVc�VbfZaAVBe�dC@U�eC�TfdeCAVcd*�GRced�RBU�dVcgZTV�cVgVBfV�Zd�UVcZgVU�WcCA�
ARZBeVBRBTV�RBU�cVaRZc�dVcgZTVd(�@ZXYe�faWZe�dVcgZTVd(�RBU�aRced(�eCC@d�RBU�RTTVddCcZVd�dC@U�UZcVTe@j�eC�TfdeCAVcd*

0RVW�RI�UH4WDO�UHYH4;H�B�:Cde�CW�cVBeR@�cVgVBfV�cVW@VTed�cVaRZcd�RBU�ARZBeVBRBTV�TCded�CW�cVBeR@�VbfZaAVBe(�aRced�TCded(�@RSCc�RBU�CeYVc�
CgVcYVRUd�cV@ReVU�eC�ARZBeRZBZBX�eYV�cVBeR@�W@VVe(�RBU�WcVZXYe�RddCTZReVU�hZeY�eYV�dYZaaZBX�CW�cVBeR@�VbfZaAVBe*�

1HSUHFLDWLR4�RI�UH4WDO�HT;LSPH4W�B�;VacVTZReZCB�CW� cVBeR@�VbfZaAVBe� Zd�TCAacZdVU�CW�UVacVTZReZCB�ViaVBdV�CB� eYV�cVBeR@� W@VVe*�NV�
R@@CTReV� eYV� TCde� CW� cVBeR@� VbfZaAVBe� XVBVcR@@j� CgVc� eYV� cVBeRS@V� @ZWV� CW� eYV� VbfZaAVBe*� KYV� UVacVTZReZCB� R@@CTReZCB� Zd� SRdVU� faCB�
VdeZAReVU�@ZgVd�cRBXZBX�WcCA�WZgV�eC�dVgVB�jVRcd*�KYV�TCde�CW�VbfZaAVBe�Zd�UVacVTZReVU�eC�RB�VdeZAReVU�cVdZUfR@�gR@fV�fdZBX�eYV�decRZXYe)
@ZBV�AVeYCU*

0RVW�RI�HT;LSPH4W�VDOHV�p�:Cde�CW�VbfZaAVBe�dR@Vd�cVW@VTed�acCUfTeZCB�RBU�ZBgVBeCcj�TCded�RddCTZReVU�hZeY�BVh�fBZed�dC@U(�aRced�TCded(�
@RSCc�RBU�CeYVc�CgVcYVRUd�cV@ReVU�eC�acCUfTeZCB(�RBU�WcVZXYe�RddCTZReVU�hZeY�eYV�dYZaaZBX�RBU�cVTVZgZBX�CW�VbfZaAVBe�RBU�aRced*�:Cde�CW�
VbfZaAVBe�dR@Vd�R@dC�ZBT@fUVd�eYV�BVe�SCC?�gR@fV�CW�cVBeR@�fBZed�dC@U*

!HOOL4-�� -H4HUDO� D4G� DGPL4LVWUDWLYH� H>SH4VHV� p� JV@@ZBX(� XVBVcR@� RBU� RUAZBZdecReZgV� ViaVBdVd� ZBT@fUV� dR@Vd� TCAaVBdReZCB(� W@VVe�
@ZTVBdZBX�WVVd�RBU�TCcaCcReV�ViaVBdVd(�ZBT@fUZBX�dR@RcZVd(�deCT?)SRdVU�TCAaVBdReZCB�ViaVBdV(�ZBdfcRBTV(�RUgVceZdZBX�TCded(�acCWVddZCBR@�
dVcgZTVd(�WVVd�VRcBVU�CB�TfdeCAVc�RccRBXVU�WZBRBTZBX(�XRZBd�Cc�@CddVd�cVdf@eZBX�WcCA�ZBdfcRBTV�dVee@VAVBed(�RBU�ZBWCcAReZCB�eVTYBC@CXj�
TCded*

.PRUWL@DWLR4�D4G�4R4$UH4WDO�GHSUHFLDWLR4�p�8ACceZkReZCB�ViaVBdV�cV@ReVd�eC�ZBeRBXZS@V�RddVed�dfTY�Rd�TfdeCAVc�@Zded(�ecRUV�BRAVd(�VeT*�
ECB)cVBeR@�UVacVTZReZCB�ViaVBdV�cVW@VTed�eYV�UVacVTZReZCB�CW�acCaVcej�RBU�VbfZaAVBe�eYRe�Zd�BCe�aRce�CW�eYV�cVBeR@�W@VVe*�

"UD4VDFWLR4�H>SH4VHV�D4G�RWKHU�p�KcRBdRTeZCB�ViaVBdVd�RBU�CeYVc�ZBT@fUV�ViaVBdVd�UZcVTe@j�cV@ReVU�eC�eYV�RTbfZdZeZCB�CW�SfdZBVddVd*�
KYVdV�ViaVBdVd�XVBVcR@@j�RcV�TCAacZdVU�CW� ecRgV@�RBU�Cfe)CW)aCT?Ve�ViaVBdVd�RBU� @VXR@(�RTTCfBeZBX�RBU�gR@fReZCB�Cc�RaacRZdR@� WVVd�

DKLVO�YP�4YXAOXA@

./



ZBTfccVU� ZB� TCBBVTeZCB� hZeY� acV)� RBU� aCde)T@CdfcV� RTeZgZeZVd*�NV� R@dC� ZBT@fUV� TCded� RBU� ViaVBdVd� RddCTZReVU� hZeY� aCde)RTbfZdZeZCB�
ZBeVXcReZCB�RTeZgZeZVd�cV@ReVU�eC�eYV�RTbfZcVU�SfdZBVddVd*�

3L4D4FL4-�D4G�RWKHU�H>SH4VH��L4FRPH��p� ZBRBTZBX�RBU�CeYVc�ViaVBdV�$ZBTCAV%�cVW@VTed�eYV�WZBRBTZBX�ViaVBdV�$ZBTCAV%�RddCTZReVU�
hZeY� dR@Vd)ejaV� @VRdV�RTeZgZej(� WCcVZXB�TfccVBTj�XRZBd�RBU� @CddVd� cV@ReVU� eC�Cfc�:RBRUZRB�CaVcReZCBd(� Rd�hV@@� Rd�CeYVc�AZdTV@@RBVCfd�
XRZBd�Cc�@CddVd�WcCA�BCB)CaVcReZBX�RTeZgZeZVd*�8@dC�ZBT@fUVU�ZB�WZBRBTZBX�RBU�CeYVc�ViaVBdV�$ZBTCAV%�RcV�eYV�fBcVR@ZkVU�cVAVRdfcVAVBe�
XRZBd�RBU�@CddVd�cV@ReVU�eC�Cfc�ZBeVcVde�cReV�TC@@Rc�RBU�cVUVVARS@V�hRccRBed*

64WHUHVW� H>SH4VH�p� #BeVcVde� ViaVBdV� TCBdZded� CW� TCBecRTefR@� ZBeVcVde� ViaVBdV� CB� CfedeRBUZBX� UVSe� CS@ZXReZCBd(� W@CCca@RB� WZBRBTZBX�
WRTZ@ZeZVd(�RACceZkReZCB�CW�UVWVccVU�WZBRBTZBX�TCded�RBU�CeYVc�cV@ReVU�WZBRBTZBX�ViaVBdVd*

64FRPH�"D>�2>SH4VH���H4HILW��p�NV�YRgV�BVe�CaVcReZBX�@Cdd�TRccjWCchRcU�RBU�UZdR@@ChVU�ZBeVcVde�UVUfTeZCB�TRccjWCchRcU�RddVed(�
hYZTY�RcV�XVBVcR@@j�RgRZ@RS@V�eC�SV�fdVU�eC�CWWdVe�eRiRS@V�ZBTCAV�XVBVcReVU�ZB�WfefcV�jVRcd*�;fV�eC�@ZAZeReZCBd�CB�eYV�fdV�CW�eYVdV�
TRccjWCchRcUd�fBUVc�L*J*�WVUVcR@�RBU�deReV�ZBTCAV�eRi�cVXf@ReZCBd(�hV�cVTCcU�gR@fReZCB�R@@ChRBTVd�eC�cVUfTV�eYV�TRccjWCchRcU�RddVed�eC�
RACfBed�eYRe�hV�VdeZAReV�hZ@@�SV�cVR@ZkVU*�8TTCcUZBX@j(�ZBTCAV�eRi�ViaVBdV�Cc�SVBVWZe�XVBVcR@@j�Zd�TCAacZdVU�CW�TYRBXVd�eC�eYVdV�
gR@fReZCB�R@@ChRBTV�VdeZAReVd�RBU�UCVd�BCe�cVW@VTe�eRiVd�CB�TfccVBe�aVcZCU�ZBTCAV�$Cc�eRi�SVBVWZe�CB�TfccVBe�aVcZCU�@CddVd%*� Cc�eYVdV�
cVRdCBd(�Cfc�VWWVTeZgV�eRi�cReV�UZWWVcd�WcCA�eYV�WVUVcR@�deRefeCcj�eRi�cReV*

9ERFORMANCE��EASURES

NV�TCBdZUVc�eYV�WC@@ChZBX�?Vj�CaVcReZCBR@�AVRdfcVd�hYVB�VgR@fReZBX�Cfc�aVcWCcARBTV�RBU�AR?ZBX�URj)eC)URj�CaVcReZBX�UVTZdZCBd6

24GL4-��20�p��BUZBX�CcZXZBR@�VbfZaAVBe�TCde�$qF�:r%�Zd�eYV�CcZXZBR@�VbfZaAVBe�TCde�CW�fBZed�Re�eYV�VBU�CW�eYV�AVRdfcVAVBe�aVcZCU*�
F�:� cVacVdVBed� eYV� CcZXZBR@� VbfZaAVBe� TCde(� ViT@fdZgV� CW� eYV� VWWVTe� CW� RU>fdeAVBed� eC� cVBeR@� VbfZaAVBe� W@VVe� RTbfZcVU� ZB� SfdZBVdd�
TCASZBReZCBd(�RBU�Zd�eYV�SRdZd�WCc�TR@Tf@ReZBX�TVceRZB�CW�eYV�AVRdfcVd�dVe�WCceY�SV@Ch*�KYZd�RU>fdeVU�AVRdfcV�CW�F�:�Zd�fdVU�Sj�Cfc�
TcVUZeCcd�afcdfRBe�eC�Cfc�TcVUZe�RXcVVAVBed(�hYVcVZB�eYZd� Zd�R�TCAaCBVBe�CW�eYV�SRdZd�WCc�UVeVcAZBZBX�TCAa@ZRBTV�hZeY�Cfc�WZBRBTZR@�
@CRB�TCgVBRBed*�8UUZeZCBR@@j(�eYV�acZTZBX�CW�Cfc�cVBeR@�TCBecRTed�RBU�VbfZaAVBe�dR@Vd�acZTVd�WCc�Cfc�VbfZaAVBe�Zd�SRdVU�faCB�F�:(�RBU�
hV�AVRdfcV�R�cReV�CW�cVefcB�WcCA�Cfc�cVBeR@d�RBU�dR@Vd�fdZBX�F�:*�F�:�Zd�R�hZUV@j�fdVU�ZBUfdecj�AVecZT�eC�TCAaRcV�W@VVe�UC@@Rc�gR@fV�
ZBUVaVBUVBe�CW�UVacVTZReZCB*

.YHUD-H��20�R4�UH4W�p�8gVcRXV�F�:�CB�cVBe�Zd�TR@Tf@ReVU�Rd�eYV�hVZXYeVU)RgVcRXV�F�:�CB�cVBe�UfcZBX�eYV�deReVU�aVcZCU*�

3OHHW�;WLOL@DWLR4�p� @VVe�feZ@ZkReZCB�Zd�UVWZBVU�Rd�eYV�eCeR@�BfASVc�CW�URjd�eYV�cVBeR@�VbfZaAVBe�hRd�cVBeVU�UfcZBX�R�daVTZWZVU�aVcZCU�CW�
eZAV�UZgZUVU�Sj�eYV�eCeR@�BfASVc�CW�URjd�RgRZ@RS@V�UfcZBX�eYV�dRAV�aVcZCU�RBU�hVZXYeVU�SRdVU�CB�F�:*�LeZ@ZkReZCB�Zd�R�AVRdfcV�CW�
W@VVe�VWWZTZVBTj�ViacVddVU�Rd�R�aVcTVBeRXV�CW� eZAV� eYV� W@VVe� Zd�CB� cVBe�RBU� Zd�TCBdZUVcVU� eC�SV�RB� ZAaCceRBe� ZBUZTReCc�CW� eYV� cVgVBfV�
XVBVcReZBX�TRaRTZej�CW�eYV�W@VVe*�

�20�R4�UH4W�?LHOG�p�F�:�CB�cVBe�jZV@U�$qFIPr%�Zd�R�AVRdfcV�CW�cVefcB�cVR@ZkVU�Sj�Cfc�cVBeR@�W@VVe�UfcZBX�R�aVcZCU*�FIP�Zd�TR@Tf@ReVU�
Rd�cVBeR@�cVgVBfV�$ViT@fUZBX�WcVZXYe�cVTCgVcj�RBU�RBTZ@@Rcj�WVVd%�UfcZBX�eYV�deReVU�aVcZCU�UZgZUVU�Sj�eYV�RgVcRXV�F�:�CB�cVBe�WCc�eYV�
dRAV�aVcZCU*� Cc�aVcZCUd�@Vdd�eYRB�-.�ACBeYd(�FIP�Zd�RU>fdeVU�eC�RB�RBBfR@ZkVU�SRdZd*

!DOHV� RUGHU�EDFNOR-�p�JR@Vd�CcUVc� SRT?@CX� TCBdZded� CW� afcTYRdV�CcUVcd� cVTVZgVU� WCc� TfdeCAZkVU� RBU� deCT?� VbfZaAVBe*�JR@Vd� CcUVc�
SRT?@CX�dYCf@U�BCe�SV�TCBdZUVcVU�RB�RTTfcReV�AVRdfcV�CW�WfefcV�BVe�dR@Vd*

!WM<I[QUO�BMOTMU[=

 C@@ChZBX� eYV�8TbfZdZeZCB(�hV�ACUZWZVU�Cfc�ARBRXVAVBe� decfTefcV�RBU�ViaRBUVU� WcCA� ehC� cVaCceRS@V�CaVcReZBX�dVXAVBed� eC� eYcVV6�
�bfZaAVBe�IVBeR@�JC@feZCBd(�KcfT?�RBU��bfZaAVBe�JR@Vd�RBU�8WeVcARc?Ve�GRced�RBU�JVcgZTVd*�JVXAVBe�ZBWCcAReZCB�acCgZUVU�hZeYZB�
eYZd�8BBfR@�IVaCce�CB� CcA�-,)B�YRd�SVVB�RU>fdeVU�WCc�R@@�acZCc�aVcZCUd�TCBdZdeVBe�hZeY�eYV�TfccVBe�cVaCceRS@V�dVXAVBe�acVdVBeReZCB*

2T;LSPH4W�  H4WDO� !RO;WLR4V� �C2 !a�� !H-PH4W�p�NV� ChB� R� ScCRU� cRBXV� CW� BVh� RBU� fdVU� daVTZR@ej� VbfZaAVBe(� ZBT@fUZBX� ecfT?)
ACfBeVU� RVcZR@� @ZWed(� TcRBVd(� dVcgZTV� ecfT?d(� UfAa� ecfT?d(� ecRZ@Vcd(� UZXXVc� UVccZT?d� RBU� CeYVc� ARTYZBVcj� RBU� VbfZaAVBe*� 8d� CW�
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CS@ZXReZCBd�RcV�dVTfcVU�Sj�$dfS>VTe�eC�TVceRZB�ViTVaeZCBd%6�$Z%�R�WZcde�acZCcZej�a@VUXV�Sj�VRTY�89C�!fRcRBeCc�CW�R@@�CW�eYV�VbfZej�ZBeVcVded�
CW� cVdecZTeVU� dfSdZUZRcZVd� UZcVTe@j� ChBVU� Sj� dfTY� 89C�!fRcRBeCcd� $@ZAZeVU� eC� 21�� CW� gCeZBX� TRaZeR@� deCT?� ZB� eYV� TRdV� CW� WCcVZXB�
dfSdZUZRcZVd�ChBVU�UZcVTe@j�Sj�R�L*J*�dfSdZUZRcj�RBU�dfS>VTe�eC�TVceRZB�CeYVc�ViTVaeZCBd�ZB�eYV�TRdV�CW�BCB)hYC@@j�ChBVU�dfSdZUZRcZVd%�
RBU�$ZZ%�R�WZcde�acZCcZej�dVTfcZej�ZBeVcVde�ZB�dfSdeRBeZR@@j�R@@�CW�eYV�89C�!fRcRBeCcds�acVdVBe�RBU�RWeVc)RTbfZcVU�RddVed�$dfS>VTe�eC�TVceRZB�
ViTVaeZCBd%*

KYV�89C� RTZ@Zej�TCBeRZBd�TfdeCARcj�BVXReZgV�TCgVBRBed�WCc�ecRBdRTeZCBd�CW�eYZd�ejaV(�ZBT@fUZBX�TCgVBRBed�eYRe(�RACBX�CeYVc�eYZBXd(�
@ZAZe� 9fjVcsd� RBU� Zed� cVdecZTeVU� dfSdZUZRcZVds� RSZ@Zej� eC6� ZBTfc� RUUZeZCBR@� ZBUVSeVUBVdd7� aRj� UZgZUVBUd(� cVUVVA� deCT?(� Cc�AR?V� CeYVc�
UZdecZSfeZCBd7�cVafcTYRdV(�acVaRj�Cc�cVUVVA�dfSCcUZBReVU�ZBUVSeVUBVdd7�AR?V�ZBgVdeAVBed7�TcVReV�cVdecZTeZCBd�CB�eYV�RSZ@Zej�CW�9fjVcsd�
cVdecZTeVU�dfSdZUZRcZVd�eC�aRj�UZgZUVBUd�eC�9fjVc7�TcVReV�@ZVBd7�ecRBdWVc�Cc�dV@@�RddVed7�TCBdC@ZUReV(�AVcXV(�dV@@(�Cc�CeYVchZdV�UZdaCdV�CW�
R@@� Cc� dfSdeRBeZR@@j� R@@� CW� 9fjVcsd� RddVed7� VBeVc� ZBeC� TVceRZB� ecRBdRTeZCBd� hZeY� 9fjVcsd� RWWZ@ZReVd7� RBU� UVdZXBReV� dfSdZUZRcZVd� Rd�
fBcVdecZTeVU�dfSdZUZRcZVd(�ZB�VRTY�TRdV�dfS>VTe�eC�TVceRZB�ViTVaeZCBd(�Rd�hV@@�Rd�R�cVdecZTeZgV�TCgVBRBe�Raa@ZTRS@V�eC�VRTY�JaVTZWZVU� @CCc�
G@RB�:CAaRBj� $Rd� UVWZBVU� ZB� eYV�89C�:cVUZe�8XcVVAVBe%� @ZAZeZBX� Zed� RSZ@Zej� eC� ChB� TVceRZB� RddVed� RBU� VBXRXV� ZB� TVceRZB� @ZBVd� CW�
SfdZBVdd*� #B�RUUZeZCB(� eYV�89C� RTZ@Zej�TCBeRZBd�R�dacZBXZBX�WZBRBTZR@�TCgVBRBe� eYRe� cVbfZcVd�9fjVc�RBU� Zed� cVdecZTeVU�dfSdZUZRcZVd� eC�
ARZBeRZB�R�:CBdC@ZUReVU� ZiVU�:YRcXV�:CgVcRXV�IReZC�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�CW�Re� @VRde�-*,,�eC�-*,,7�acCgZUVU�
eYRe�eYV�WZBRBTZR@�TCgVBRBe�dYR@@�CB@j�SV�eVdeVU�hYVB�JaVTZWZVU��iTVdd�8gRZ@RSZ@Zej�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�fBUVc�
eYV�89C� RTZ@Zej�Zd�@Vdd�eYRB�eYV�XcVReVc�CW�$Z%�-,*,��CW�eYV�CZBV�:Ra�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�RBU�$ZZ%� 2,*,�AZ@@ZCB�
$eYV�q ::I�KVde�8ACfBer%(� ZB�hYZTY�TRdV�Ze�dYR@@�SV�eVdeVU�Re� eYV�VBU�CW�VRTY�dfTTVVUZBX�WZdTR@�bfRceVc�eYVcVRWeVc�fBeZ@� eYV�UReV�CB�
hYZTY�JaVTZWZVU��iTVdd�8gRZ@RSZ@Zej�YRd�ViTVVUVU�eYV� ::I�KVde�8ACfBe�WCc�/,�TCBdVTfeZgV�TR@VBURc�URjd*

KYV�89C� RTZ@Zej� acCgZUVd� WCc� R� BfASVc� CW� TfdeCARcj� VgVBed� CW� UVWRf@e(� ZBT@fUZBX(� RACBX� CeYVcd(� RBU� ZB� VRTY� TRdV� dfS>VTe� eC� RB�
Raa@ZTRS@V�XcRTV�aVcZCU6�aRjAVBe�UVWRf@ed� eC� eYV�@VBUVcd7�TCgVBRBe�UVWRf@ed7�AReVcZR@� ZBRTTfcRTZVd�CW�cVacVdVBeReZCBd�RBU�hRccRBeZVd7�
WRZ@fcV� eC� aRj� TVceRZB� CeYVc� ZBUVSeVUBVdd� RWeVc� WZBR@� ARefcZej� Cc� RTTV@VcReZCB� CW� CeYVc� ZBUVSeVUBVdd� ViTVVUZBX� R� daVTZWZVU� RACfBe7�
gC@fBeRcj� RBU� ZBgC@fBeRcj� SRB?cfaeTj� acCTVVUZBXd7�AReVcZR@� >fUXAVBed� WCc� aRjAVBe� CW�ACBVj� ViTVVUZBX� R� daVTZWZVU� RACfBe7� RBU�
TVceRZB� TYRBXV� CW� TCBecC@� VgVBed*� KYV� CTTfccVBTV� CW� RB� VgVBe� CW� UVWRf@e� TCf@U� cVdf@e� ZB� eYV� RTTV@VcReZCB� CW� CS@ZXReZCBd� RBU� eYV�
eVcAZBReZCB�CW�cVgC@gZBX�TCAAZeAVBed�fBUVc�eYV�89C� RTZ@Zej*
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FB�eYV�:@CdZBX�;ReV(�eYV�#ddfVc�ZddfVU� 5.,*,�AZ@@ZCB�ZB�RXXcVXReV�acZBTZaR@�RACfBe�CW�1*1,��dVBZCc�dVTfcVU�dVTCBU�@ZVB�BCeVd�UfV�
.,.5*�KYV�.,.5�JVTfcVU�ECeVd�hVcV�ZddfVU�afcdfRBe�eC�RB�ZBUVBefcV(�UReVU�Rd�CW�8acZ@�-(�.,.-(�SVehVVB�eYV�#ddfVc(�NZ@AZBXeCB�Kcfde(�
EReZCBR@�8ddCTZReZCB(�Rd�ecfdeVV�RBU�eYV�XfRcRBeCcd�aRcej�eYVcVeC�$eYV�q#BUVBefcVr%*�KYV�#ddfVc�aRjd�ZBeVcVde�CB�eYV�.,.5�JVTfcVU�ECeVd�
dVAZ)RBBfR@@j� ZB�RccVRcd�CB�8acZ@�-1�RBU�FTeCSVc�-1�CW�VRTY�jVRc(�TCAAVBTZBX�CB�FTeCSVc�-1(�.,.-*�LB@Vdd�VRc@ZVc� cVUVVAVU(� eYV�
.,.5�JVTfcVU�ECeVd�hZ@@�ARefcV�CB�8acZ@�-1(�.,.5*

2�C#!C���C��3��-G!IN

KYV�.,.5�JVTfcVU�ECeVd�RcV�>CZBe@j�RBU�dVgVcR@@j�XfRcRBeVVU�CB�R�dVBZCc�dVTfcVU�SRdZd�Sj�:RaZeC@�#BgVdeAVBe�DVcXVc�JfS�.(�CC:�RBU(�
dfS>VTe�eC�TVceRZB�ViTVaeZCBd(�VRTY�CW�eYV�#ddfVcsd�ViZdeZBX�RBU�WfefcV�hYC@@j�ChBVU�UCAVdeZT�cVdecZTeVU�dfSdZUZRcZVd�eYRe�Zd�RB�CS@ZXCc�
fBUVc�eYV�89C�:cVUZe�8XcVVAVBe�Cc�TVceRZB�CeYVc�TRaZeR@�ARc?Ved�ZBUVSeVUBVdd*�LBUVc�eYV�eVcAd�CW�eYV�#BUVBefcV(�eYV�.,.5�JVTfcVU�
ECeVd�RBU�eYV�cV@ReVU�XfRcRBeVVd�cRB?�dVBZCc�ZB�cZXYe�CW�aRjAVBe�eC�R@@�CW�eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�dfSCcUZBReVU�ZBUVSeVUBVdd�
RBU�RcV�VWWVTeZgV@j�dVBZCc�eC�R@@�CW�eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�fBdVTfcVU�ZBUVSeVUBVdd�RBU�ZBUVSeVUBVdd�dVTfcVU�Sj�@ZVBd�>fBZCc�eC�
eYV�@ZVBd�dVTfcZBX�eYV�.,.5�JVTfcVU�ECeVd(�ZB�VRTY�TRdV(�eC�eYV�VieVBe�CW�eYV�gR@fV�CW�eYV�TC@@ReVcR@�dVTfcZBX�eYV�.,.5�JVTfcVU�ECeVd*�
KYV�.,.5�JVTfcVU�ECeVd�RBU�eYV�cV@ReVU�XfRcRBeVVd�cRB?�VbfR@@j�ZB�cZXYe�CW�aRjAVBe�hZeY�R@@�CW�eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�dVBZCc�
ZBUVSeVUBVdd(�hZeYCfe�XZgZBX�VWWVTe� eC�TC@@ReVcR@�RccRBXVAVBed(�RBU�VWWVTeZgV@j�VbfR@� eC�R@@�CW� eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�dVBZCc�
ZBUVSeVUBVdd�dVTfcVU�CB�eYV�dRAV�acZCcZej�SRdZd�Rd�eYV�.,.5�JVTfcVU�ECeVd*�KYV�.,.5�JVTfcVU�ECeVd�RBU�eYV�cV@ReVU�XfRcRBeVVd�RcV�
VWWVTeZgV@j� dfSCcUZBReVU� eC� RBj� CW� eYV� #ddfVcsd� RBU� eYV� XfRcRBeCcds� ZBUVSeVUBVdd� eYRe� Zd� dVTfcVU� Sj� RddVed� eYRe� UC� BCe� TCBdeZefeV�
TC@@ReVcR@� WCc� eYV� .,.5�JVTfcVU�ECeVd� eC� eYV� VieVBe� CW� eYV� gR@fV� CW� eYV� RddVed� dVTfcZBX� dfTY� ZBUVSeVUBVdd(� RBU� ZBUVSeVUBVdd� eYRe� Zd�
dVTfcVU� Sj� R� dVBZCc)acZCcZej� @ZVB(� ZBT@fUZBX� eYV� 89C� :cVUZe� 8XcVVAVBe� eC� eYV� VieVBe� CW� eYV� gR@fV� CW� eYV� TC@@ReVcR@� dVTfcZBX� dfTY�
ZBUVSeVUBVdd(�RBU�RcV�decfTefcR@@j�dfSCcUZBReVU�eC�eYV�@ZRSZ@ZeZVd�CW�eYV�#ddfVcsd�BCB)XfRcRBeCc�dfSdZUZRcZVd*
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8e�RBj�eZAV(�faCB�BCe�@Vdd�eYRB�-,�BCc�ACcV�eYRB�2,�URjds�BCeZTV(�eYV�.,.5�JVTfcVU�ECeVd�RcV�cVUVVARS@V�Re�eYV�#ddfVcsd�CaeZCB(�ZB�
hYC@V�Cc�ZB�aRce(�Re�R�acZTV�VbfR@�eC�-,,��CW�eYV�acZBTZaR@�RACfBe�CW�eYV�.,.5�JVTfcVU�ECeVd�cVUVVAVU(�a@fd�R�AR?V)hYC@V�acVAZfA�
Rd�dVe�WCceY�ZB�eYV�#BUVBefcV(�a@fd�RTTcfVU�RBU�fBaRZU�ZBeVcVde(�ZW�RBj(�eC(�Sfe�BCe�ZBT@fUZBX(�eYV�Raa@ZTRS@V�cVUVAaeZCB�UReV*�9VXZBBZBX�
8acZ@�-1(�.,.0(�eYV�#ddfVc�ARj�cVUVVA�eYV�.,.5�JVTfcVU�ECeVd(�Re�Zed�CaeZCB(�ZB�hYC@V�Cc�ZB�aRce(�Re�RBj�eZAV(�dfS>VTe�eC�eYV�aRjAVBe�CW�
R� cVUVAaeZCB� acZTV� eCXVeYVc� hZeY� RTTcfVU� RBU� fBaRZU� ZBeVcVde(� ZW� RBj(� eC(� Sfe� BCe� ZBT@fUZBX(� eYV� Raa@ZTRS@V� cVUVAaeZCB� UReV*� KYV�
cVUVAaeZCB�acZTV�ZBT@fUVd�R�TR@@�acVAZfA�eYRe�gRcZVd�$WcCA�.*31,��eC�,*,,,�%�UVaVBUZBX�CB�eYV�jVRc�CW�cVUVAaeZCB*
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#B� RUUZeZCB(� Re� RBj� eZAV�acZCc� eC�8acZ@� -1(� .,.0(� eYV� #ddfVc�ARj� cVUVVA�fa� eC�0,��CW� eYV� RXXcVXReV�acZBTZaR@� RACfBe�CW� eYV�.,.5�
JVTfcVU�ECeVd(�Re�R�cVUVAaeZCB�acZTV�VbfR@�eC�-,1*1��CW�eYV�acZBTZaR@�RACfBe�eYVcVCW(�eCXVeYVc�hZeY�RTTcfVU�RBU�fBaRZU�ZBeVcVde(� ZW�
RBj(�eC(�Sfe�BCe�ZBT@fUZBX(�eYV�Raa@ZTRS@V�cVUVAaeZCB�UReV(�hZeY�eYV�BVe�TRdY�acCTVVUd�CW�dR@Vd�CW�CBV�Cc�ACcV�VbfZej�CWWVcZBXd�Sj�eYV�
#ddfVc�Cc�RBj�UZcVTe�Cc�ZBUZcVTe�aRcVBe�CW�eYV�#ddfVc(�dfS>VTe�eC�TVceRZB�ViTVaeZCBd*

#B�RUUZeZCB(�Re�RBj�eZAV�acZCc�eC�8acZ@�-1(�.,.0(�eYV�#ddfVc�ARj�cVUVVA�UfcZBX�VRTY�TR@VBURc�jVRc�fa�eC�-,��CW�eYV�RXXcVXReV�acZBTZaR@�
RACfBe�CW�eYV�.,.5�JVTfcVU�ECeVd�Re�R�cVUVAaeZCB�acZTV�VbfR@�eC�-,/��CW�eYV�RXXcVXReV�acZBTZaR@�RACfBe�CW�eYV�.,.5�JVTfcVU�ECeVd�
eC�SV�cVUVVAVU(�eCXVeYVc�hZeY�RTTcfVU�RBU�fBaRZU�ZBeVcVde(�ZW�RBj(�eC(�Sfe�BCe�ZBT@fUZBX(�eYV�Raa@ZTRS@V�cVUVAaeZCB�UReV7�acCgZUVU�eYRe(�
ZB�RBj�XZgVB�TR@VBURc�jVRc(�RBj�RACfBe�BCe�acVgZCfd@j�feZ@ZkVU�ZB�RBj�TR@VBURc�jVRc�ARj�SV�TRccZVU�WCchRcU�eC�dfSdVbfVBe�TR@VBURc�
jVRcd*

JfS>VTe�eC�TVceRZB�ViTVaeZCBd(�eYV�YC@UVcd�CW�eYV�.,.5�JVTfcVU�ECeVd�R@dC�YRgV�eYV�cZXYe�eC�cVbfZcV�eYV�#ddfVc�eC�cVafcTYRdV�eYVZc�.,.5�
JVTfcVU�ECeVd�faCB�eYV�CTTfccVBTV�CW�R�TYRBXV�ZB�TCBecC@(�Rd�UVWZBVU�ZB�eYV�#BUVBefcV(�Re�RB�CWWVc�acZTV�VbfR@�eC�-,-��CW�eYV�acZBTZaR@�
RACfBe�CW�eYV�.,.5�JVTfcVU�ECeVd�a@fd�RTTcfVU�RBU�fBaRZU�ZBeVcVde(�ZW�RBj(�eC(�Sfe�BCe�ZBT@fUZBX(�eYV�UReV�CW�cVafcTYRdV*

#B�RUUZeZCB(�ZW�eYV�#ddfVc�Cc�RBj�CW�Zed�cVdecZTeVU�dfSdZUZRcZVd�dV@@d�RddVed(�fBUVc�TVceRZB�TZcTfAdeRBTVd(�eYV�#ddfVc�Zd�cVbfZcVU�eC�fdV�eYV�
BVe�acCTVVUd�eC�AR?V�RB�CWWVc�eC�afcTYRdV�eYV�.,.5�JVTfcVU�ECeVd�Re�RB�CWWVc�acZTV�ZB�TRdY�VbfR@�eC�-,,��CW�eYV�acZBTZaR@�RACfBe�CW�
eYV�.,.5�JVTfcVU�ECeVd�a@fd�RTTcfVU�RBU�fBaRZU�ZBeVcVde�eC(�Sfe�BCe�ZBT@fUZBX(�eYV�cVafcTYRdV�UReV*

#B�TCBBVTeZCB�hZeY�RBj�CWWVc� eC�afcTYRdV�R@@�Cc�RBj�CW� eYV�.,.5�JVTfcVU�ECeVd� $ZBT@fUZBX�R�TYRBXV�CW�TCBecC@�CWWVc�RBU�RBj� eVBUVc�
CWWVc%(�ZW�YC@UVcd�CW�BC�@Vdd�eYRB�5,��CW�eYV�RXXcVXReV�acZBTZaR@�RACfBe�CW�eYV�.,.5�JVTfcVU�ECeVd�gR@ZU@j�eVBUVc�eYVZc�.,.5�JVTfcVU�
ECeVd(�eYV�#ddfVc�Cc�R�eYZcU�aRcej�Zd�VBeZe@VU�eC�cVUVVA�RBj�cVARZBZBX�.,.5�JVTfcVU�ECeVd�Re�eYV�acZTV�CWWVcVU�eC�VRTY�YC@UVc*
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KYV� #BUVBefcV� TCBeRZBd� TCgVBRBed� eYRe� @ZAZe� eYV� #ddfVcsd� $RBU� TVceRZB� CW� Zed� dfSdZUZRcZVds%� RSZ@Zej� eC(� RACBX� CeYVc� eYZBXd6� $Z%� ZBTfc�
RUUZeZCBR@�UVSe�Cc�ZddfV�TVceRZB�acVWVccVU�deCT?7�$ZZ%�aRj�UZgZUVBUd(�cVUVVA�deCT?(�Cc�AR?V�CeYVc�UZdecZSfeZCBd7�$ZZZ%�AR?V�CeYVc�cVdecZTeVU�
aRjAVBed�Cc�ZBgVdeAVBed7�$Zg%�TcVReV�@ZVBd�CB�RddVed7�$g%�ecRBdWVc�Cc�dV@@�RddVed7�$gZ%�TcVReV�cVdecZTeZCBd�CB�aRjAVBe�CW�UZgZUVBUd�Cc�CeYVc�
RACfBed� Sj� eYV� #ddfVc� eC� eYV� #ddfVcsd� cVdecZTeVU� dfSdZUZRcZVd7� $gZZ%� VBXRXV� ZB� AVcXVcd� Cc� TCBdC@ZUReZCBd7� $gZZZ%� VBXRXV� ZB� TVceRZB�
ecRBdRTeZCBd�hZeY�RWWZ@ZReVd7�Cc�$Zi%�UVdZXBReV�eYV�#ddfVcsd�dfSdZUZRcZVd�Rd�fBcVdecZTeVU�dfSdZUZRcZVd*
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KYV�#BUVBefcV�acCgZUVd�WCc�TfdeCARcj�VgVBed�CW�UVWRf@e(�ZBT@fUZBX�BCB)aRjAVBe(�WRZ@fcV�eC�TCAa@j�hZeY�TCgVBRBed�Cc�CeYVc�RXcVVAVBed�
ZB�eYV�#BUVBefcV(�RBU�TVceRZB�VgVBed�CW�SRB?cfaeTj�Cc�ZBdC@gVBTj*�#W�RB�VgVBe�CW�UVWRf@e�CTTfcd�RBU�TCBeZBfVd�hZeY�cVdaVTe�eC�eYV�.,.5�
JVTfcVU�ECeVd(�eYV�ecfdeVV�Cc�eYV�YC@UVcd�CW�Re�@VRde�/,��ZB�RXXcVXReV�acZBTZaR@�RACfBe�CW�eYV�CfedeRBUZBX�.,.5�JVTfcVU�ECeVd�CW�dfTY�
dVcZVd�ARj�UVT@RcV�eYV�VBeZcV�acZBTZaR@�RACfBe�CW�R@@�eYV�.,.5�JVTfcVU�ECeVd�eC�SV�UfV�RBU�aRjRS@V�ZAAVUZReV@j�$ViTVae�eYRe�ZW�dfTY�
VgVBe�CW�UVWRf@e�Zd�TRfdVU�Sj�TVceRZB�VgVBed�CW�SRB?cfaeTj�Cc�ZBdC@gVBTj(�eYV�VBeZcV�acZBTZaR@�CW�eYV�.,.5�JVTfcVU�ECeVd�hZ@@�SVTCAV�
UfV�RBU�aRjRS@V�ZAAVUZReV@j�hZeYCfe�WfceYVc�RTeZCB�Cc�BCeZTV%*
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Ffc� BCeVd� aRjRS@V� cVbfZcV� eYV� :CAaRBj� eC� aRj� ACBeY@j� RBU� bfRceVc@j� ZBeVcVde� aRjAVBed� RBU� YRgV� ARefcZeZVd� SVXZBBZBX� ZB� .,..�
eYcCfXY�.,.2*�ECeVd� aRjRS@V� ZBT@fUV� $Z%� UVSe� RddfAVU� WcCA� eYV�8TbfZdZeZCB� cV@ReVU� eC� SCccChZBXd� WCc� WRTZ@ZeZVd� cVBCgReZCBd� RBU� eC�
dfaaCce� XVBVcR@� SfdZBVdd� RTeZgZeZVd(� $ZZ%� BCeVd� aRjRS@Vd� cV@ReVU� eC� aRde� SfdZBVddVd� RTbfZcVU(� RBU� $ZZZ%� eVcA� @CRBd*� JfSdVbfVBe� eC� eYV�
8TbfZdZeZCB(�eYV�:CAaRBj�TCBdC@ZUReVU�TVceRZB�BCeVd�aRjRS@V�RddfAVU�WcCA�eYV�8TbfZdZeZCB�ZBeC�R� ./*5�AZ@@ZCB�@CRB�RXcVVAVBe�hZeY�
JVTfcZej�9RB?�CW�BRBdRd�:Zej�$qJ9B:r%�eYRe�SVRcd�ZBeVcVde�Re�R�cReV�CW�/*-.1��aVc�RBBfA(�RBU�R� /*1�AZ@@ZCB�@CRB�RXcVVAVBe�hZeY�
J9B:�eYRe�SVRcd�ZBeVcVde�Re�R�cReV�CW�/*1��aVc�RBBfA*
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FB�ARBfRcj�-/(�.,./(�eYV�:CAaRBj�VBeVcVU�ZBeC�R�BVh�TcVUZe�RXcVVAVBe�R@@ChZBX�WCc�SCccChZBXd�CW�fa�eC� -4*,�AZ@@ZCB�$eYV�q.,./�
:cVUZe� RTZ@Zejr%*�GcCTVVUd�WcCA�eYV�TcVUZe�RXcVVAVBe�hVcV�fdVU� eC�WZBRBTV�R�aCceZCB�CW� eYV�:CAaRBjsd�RTbfZdZeZCB�CW� cVR@�acCaVcej�
WcCA�R�cV@ReVU�aRcej�ZB�;VTVASVc�.,..(�dVV�ECeV�.,6�IV@ReVU�GRceZVd�WCc�WfceYVc�ZBWCcAReZCB*�8�aCceZCB�CW�eYV�@CRB�acCTVVUd�hZ@@�SV�
fdVU� eC� WZBRBTV� ZAacCgVAVBed� eC� eYV� acCaVcej*� #B� TCBBVTeZCB�hZeY� VBeVcZBX� ZBeC� eYV� RXcVVAVBe(� eYV�:CAaRBj� cVTVZgVU�acCTVVUd�CW�
 -/*3�AZ@@ZCB�hZeY�eYV�RSZ@Zej�eC�UcRh�RB�RUUZeZCBR@� 0*.�AZ@@ZCB�faCB�TCAa@VeZCB�CW�TVceRZB�TCBdecfTeZCB�AZ@VdeCBVd*�9CccChZBXd�SVRc�
ZBeVcVde�Re�R�WZiVU�cReV�CW�1*31��aVc�RBBfA�RBU�RcV�cVbfZcVU�eC�SV�cVaRZU�ACBeY@j�ZB�RB�RACfBe�CW�RaacCiZAReV@j� ,*-�AZ@@ZCB�hZeY�R�
SR@@CCB�aRjAVBe�UfV�CB�eYV�ARefcZej�UReV�CW�ARBfRcj�-/(�.,.4*�9CccChZBXd�RcV�dVTfcVU�Sj�eYV�cVR@�acCaVcej�RBU�ZAacCgVAVBed*
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KYV�WC@@ChZBX�eRS@V�dfAARcZkVd�Cfc�dCfcTVd�RBU�fdVd�CW�TRdY6�

IOK?�6XNON�5OMOWLO?�
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�L4��&&&V� )')) )')(
EVe�TRdY�W@Ch�WcCA�CaVcReZBX�RTeZgZeZVd  � 01(524�  � -/4(5.2�
EVe�TRdY�W@Ch�WcCA�ZBgVdeZBX�RTeZgZeZVd � $.-4(5/2%� � $-(0.5(04,%�
EVe�TRdY�W@Ch�WcCA�WZBRBTZBX�RTeZgZeZVd � -1/(452� � -(/./(,00�
�WWVTe�CW�ViTYRBXV�cReV�TYRBXVd�CB�TRdY�RBU�TRdY�VbfZgR@VBed � $.(03,%� � p�
EVe�TYRBXV�ZB�TRdY�RBU�TRdY�VbfZgR@VBed  � $.-(10.%�  � /.(05,�

8d�CW�;VTVASVc�/-(�.,..(�hV�YRU�TRdY�RBU�TRdY�VbfZgR@VBed�CW� -0*0�AZ@@ZCB(�R�UVTcVRdV�CW� .-*1�AZ@@ZCB�WcCA�;VTVASVc�/-(�.,.-*�
!VBVcR@@j(�hV�ARBRXV�Cfc�TRdY�W@Ch�Sj�fdZBX�RBj�ViTVdd�TRdY(�RWeVc�TCBdZUVcZBX�Cfc�hCc?ZBX�TRaZeR@�RBU�TRaZeR@�ViaVBUZefcV�BVVUd(�
ZBT@fUZBX�aRjZBX�UChB�eYV�CfedeRBUZBX�SR@RBTV�fBUVc�Cfc�89C� RTZ@Zej*
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EVe�TRdY�acCgZUVU�Sj�CaVcReZBX�RTeZgZeZVd�hRd� 02*,�AZ@@ZCB�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,..(�Rd�TCAaRcVU�eC� -/4*5�AZ@@ZCB�ZB�
eYV� dRAV� aVcZCU� CW� .,.-*� KYV� fdV� CW� TRdY� ZB� eYV� TfccVBe� aVcZCU� Zd� eYV� cVdf@e� CW� Cfc� ZBTcVRdVU� @VgV@d� CW� ZBgVBeCcj� afcTYRdVd� RBU�
acCUfTeZCB*
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EVe�TRdY�fdVU�ZB�ZBgVdeZBX�RTeZgZeZVd�hRd� .-4*5�AZ@@ZCB�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,..(�Rd�TCAaRcVU�eC�TRdY�fdVU�ZB�ZBgVdeZBX�
RTeZgZeZVd�CW� -(0.5*1�AZ@@ZCB�ZB�.,.-*�KYV�UVTcVRdV�Zd�ReecZSfeRS@V�eC�eYV�TRdY�aRZU�eC�RTbfZcV�:fdeCA�KcfT?�CG�CB�8acZ@�-(�.,.-*�
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EVe�TRdY�acCgZUVU�Sj�WZBRBTZBX�RTeZgZeZVd�hRd� -1/*5�AZ@@ZCB�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,..(�Rd�TCAaRcVU�eC� -(/./*,�AZ@@ZCB�
ZB�.,.-*�KYV�UVTcVRdV�Zd�ReecZSfeRS@V�eC�eYV�TRdY�acCTVVUd�acCgZUVU�Sj�eYV�dR@V�CW�Cfc�TCAACB�deCT?�RBU�a@RTVAVBe�CW�BVh�UVSe(�eYV�
WfBUd�WcCA�hYZTY�hVcV�fdVU�eC�RTbfZcV�:fdeCA�KcfT?�CG�CB�8acZ@�-(�.,.-*
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 Cc�R�TCAaRcZdCB�CW�Cfc�@ZbfZUZej�RBU�TRaZeR@�cVdCfcTVd�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.-(�TCAaRcVU�eC�eYV�jVRc�VBUVU�;VTVASVc�
/-(� .,.,(� dVV� qGRce� ##(� #eVA� 3*�DRBRXVAVBesd�;ZdTfddZCB� RBU�8BR@jdZd� CW�  ZBRBTZR@� :CBUZeZCB� RBU�IVdf@ed� CW�FaVcReZCBdr� CW� Cfc�
RBBfR@�cVaCce�CB� CcA�-,)B�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.-(�WZ@VU�hZeY�eYV�JVTfcZeZVd�RBU�ViTYRBXV�:CAAZddZCB�CB�DRcTY�-2(�
.,..(�hYZTY�Zd�ZBTCcaCcReVU�YVcVZB�Sj�cVWVcVBTV*

2<Q[QKIS�0KKV?U[QUO�4=[QTI[M=

NV�acVaRcV�Cfc�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed�ZB�RTTCcURBTV�hZeY�L*J*�!VBVcR@@j�8TTVaeVU�8TTCfBeZBX�GcZBTZa@Vd�$q!88Gr%*�#B�
Raa@jZBX�RTTCfBeZBX�acZBTZa@Vd�Ze�Zd�CWeVB�cVbfZcVU�eC�fdV�VdeZAReVd*�KYVdV�VdeZAReVd�TCBdZUVc�eYV�WRTed(�TZcTfAdeRBTVd(�RBU�ZBWCcAReZCB�
RgRZ@RS@V(�RBU�ARj�SV�SRdVU�CB�dfS>VTeZgV�ZBafed(�RddfAaeZCBd(�RBU�ZBWCcAReZCB�?BChB�RBU�fB?BChB�eC�fd*�DReVcZR@�TYRBXVd�ZB�TVceRZB�
CW� eYV� VdeZAReVd� eYRe� hV� fdV(� TCf@U� aCeVBeZR@@j� RWWVTe(� Sj� R� AReVcZR@� RACfBe(� Cfc� TCBdC@ZUReVU� WZBRBTZR@� aCdZeZCB� RBU� cVdf@ed� CW�
CaVcReZCBd*�8@eYCfXY�cVdf@ed�ARj�gRcj(�hV�SV@ZVgV�Cfc�VdeZAReVd�RcV�cVRdCBRS@V�RBU�RaacCacZReV*�JVV�ECeV�.6�JfAARcj�CW�JZXBZWZTRBe�
8TTCfBeZBX� GC@ZTZVd� ZB� eYV�ECeVd� eC� eYV�:CBdC@ZUReVU�  ZBRBTZR@� JeReVAVBed� fBUVc� GRce� ##(� #eVA� 4� eYVcVCW*� KYV� WC@@ChZBX� UVdTcZSVd�
TVceRZB� CW� Cfc� dZXBZWZTRBe� RTTCfBeZBX� aC@ZTZVd� eYRe� ZBgC@gV� ACcV� dfS>VTeZgV� RBU� TCAa@Vi� >fUXAVBed� hYVcV� eYV� VWWVTe� CB� Cfc�
TCBdC@ZUReVU�WZBRBTZR@�aCdZeZCB�RBU�CaVcReZBX�aVcWCcARBTV�TCf@U�SV�AReVcZR@*

 SEFUL��IVES�AND�;ALVAGE�!ALUES�OF�:ENTAL�04UIPMENT�AND�9ROPERTY�AND�04UIPMENT

Ffc� cVBeRS@V�VbfZaAVBe�TCBdZded�CW�RWeVcARc?Ve�aRced�RBU�daVTZR@ZkVU� cVBeR@�VbfZaAVBe*�GfcTYRdVd�CW�Cfc�VbfZaAVBe�RcV� cVTCcUVU�Re�
TCde(�eYV�F�:(�RBU�hV�UVacVTZReV�F�:�eC�RB�VdeZAReVU�dR@gRXV�gR@fV*�NV�UVacVTZReV�Cfc�RWeVcARc?Ve�aRced�CgVc�eYVZc�VdeZAReVU�fdVWf@�
cVBeRS@V� @ZWV�CW�WZgV�jVRcd*�NV�UVacVTZReV�Cfc�cVBeR@�VbfZaAVBe�CgVc� Zed�VdeZAReVU�fdVWf@�cVBeRS@V� @ZWV�CW�WZgV� eC�dVgVB�jVRcd�hZeY�RB�
VdeZAReVU�cVdZUfR@�gR@fV�CW�-1��eC�/1��CW�eYV�F�:(�fdZBX�eYV�decRZXYe)@ZBV�AVeYCU*�LdVWf@�@ZWV�Zd�VdeZAReVU�SRdVU�faCB�eYV�ViaVTeVU�
aVcZCU�eYV�VbfZaAVBe�hZ@@�SV�ZB�eYV�W@VVe�Rd�R�cVBeRS@V�fBZe*�8�dR@gRXV�gR@fV�Zd�VdeZAReVU�eC�RaacCiZAReV�eYV�gR@fV�CW�eYV�VbfZaAVBe�Re�
eYV�VBU�CW�Zed�fdVWf@�$Z*V*(�cVBeRS@V%�@ZWV(�R@@ChZBX�WCc�R�cVRdCBRS@V�acCWZe�ARcXZB�CB�eYV�dR@V�CW�eYV�VbfZaAVBe�hYVB�hV�cVACgV�eYV�fBZe�
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WcCA�eYV�W@VVe*�#B�VdeRS@ZdYZBX�fdVWf@� @ZgVd�RBU�dR@gRXV�gR@fVd(�hV�TCBdZUVc�WRTeCcd�cV@ReVU�eC�TfdeCAVc�UVARBU�CW�UZWWVcZBX�ejaVd�CW�
VbfZaAVBe�ZB�CcUVc�WCc�fd�eC�YC@U�RBU�ARZBeRZB�RB�CaeZAR@�AZi�CW�VbfZaAVBe�ejaVd�ZB�Cfc�W@VVe*�NV�R@dC�TCBeZBfCfd@j�VgR@fReV�WRTeCcd�
cV@ReVU�eC�eYV�TCBUZeZCB�RBU�dVcgZTVRSZ@Zej�CW�eYV�VbfZaAVBe�ZB�Cfc�W@VVe�ZB�CcUVc�eC�AR?V�VdeZAReVd�CW�fdVWf@�@ZWV�RBU�ViaVTeVU�VBU)CW)
@ZWV�gR@fV*�;VacVTZReZCB�CW�Cfc�VbfZaAVBe�Zd�cVTCXBZkVU�Rd�R�TCAaCBVBe�CW�Cfc�TCde�CW�cVgVBfV*� Cc�dC@U�VbfZaAVBe(�eYV�TRccjZBX�gR@fV�
CW�RB�ZeVA�Zd�cVTCXBZkVU�Rd�TCde�CW�VbfZaAVBe�dR@V�hZeYZB�TCde�CW�cVgVBfV*�:YRBXVd�ZB�VdeZAReVU�fdVWf@�@ZWV�RBU+Cc�dR@gRXV�gR@fV�hCf@U�
ZAaRTe�Cfc�XcCdd�acCWZe� ZB�Cfc�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed*�KC� eYV�VieVBe� eYRe� eYV�fdVWf@� @ZgVd�CW�Cfc�cVBeR@�VbfZaAVBe�hVcV� eC�
ZBTcVRdV� Cc� UVTcVRdV� Sj� CBV� jVRc(�hV� VdeZAReV� eYRe� Cfc� RBBfR@� UVacVTZReZCB� ViaVBdV�hCf@U� ZBTcVRdV� Cc� UVTcVRdV� Sj� RaacCiZAReV@j�
 --,*1�AZ@@ZCB(�cVdaVTeZgV@j*�JZAZ@Rc@j(�eC�eYV�VieVBe�eYV�VdeZAReVU�dR@gRXV�gR@fVd�CW�Cfc�cVBeR@�VbfZaAVBe�hVcV�eC�ZBTcVRdV�Cc�UVTcVRdV�
Sj�CBV�aVcTVBeRXV�aCZBe(�hV�VdeZAReV�eYRe�Cfc�RBBfR@�UVacVTZReZCB�ViaVBdV�hCf@U�TYRBXV�Sj�RaacCiZAReV@j� .*5�AZ@@ZCB*�8Bj�TYRBXV�
ZB� UVacVTZReZCB� ViaVBdV� Rd� R� cVdf@e� CW� R� YjaCeYVeZTR@� TYRBXV� ZB� VZeYVc� fdVWf@� @ZgVd� Cc� dR@gRXV� gR@fVd� hCf@U� XVBVcR@@j� cVdf@e� ZB� R�
acCaCceZCBR@�ZBTcVRdV�Cc�UVTcVRdV�ZB�eYV�XcCdd�acCWZe�hV�hCf@U�cVTCXBZkV�faCB�eYV�f@eZAReV�dR@V�CW�eYV�RddVe*

-USINESS�.OMBINATIONS

NV�YRgV�ARUV� RTbfZdZeZCBd� ZB� eYV� aRde� RBU�ARj� TCBeZBfV� eC�AR?V� RTbfZdZeZCBd� ZB� eYV� WfefcV*�NV� R@@CTReV� eYV� TCde� CW� eYV� RTbfZcVU�
VBeVcacZdV� eC� eYV� RddVed� RTbfZcVU� RBU� @ZRSZ@ZeZVd� RddfAVU� SRdVU� CB� eYVZc� cVdaVTeZgV� WRZc� gR@fVd� Re� eYV� UReV� CW� RTbfZdZeZCB*� IVBeR@�
VbfZaAVBe�XVBVcR@@j�cVacVdVBed�eYV�@RcXVde�TCAaCBVBe�RBU�hRd�/5��CW�eCeR@�RddVed�RTbfZcVU�CgVc�eYV�eYcVV�jVRcd�VBUVU�;VTVASVc�/-(�
.,..(� WC@@ChVU�Sj�XCCUhZ@@�Re�.5��RBU�CeYVc� ZBeRBXZS@V�RddVed�Re�-5�*�!CCUhZ@@� Zd�ReecZSfeRS@V� eC� eYV�djBVcXZVd�RBU�VTCBCAZVd�CW�
dTR@V�ViaVTeVU�WcCA�eYV�TCASZBReZCB�CW�eYV�SfdZBVddVd*

#B�RUUZeZCB�eC� @CBX)@ZgVU�WZiVU�RddVed(�hV�R@dC�RTbfZcV�CeYVc�RddVed�RBU�RddfAV�@ZRSZ@ZeZVd*�KYVdV�CeYVc�RddVed�RBU�@ZRSZ@ZeZVd� ejaZTR@@j�
ZBT@fUV(� Sfe� RcV� BCe� @ZAZeVU� eC(� aRced� ZBgVBeCcj(� RTTCfBed� cVTVZgRS@V(� RTTCfBed� aRjRS@V(� UVWVccVU� cVgVBfV� RBU� CeYVc�hCc?ZBX� TRaZeR@�
ZeVAd*�9VTRfdV�CW�eYVZc�dYCce)eVcA�BRefcV(�eYV�WRZc�gR@fVd�CW�eYVdV�CeYVc�RddVed�RBU�@ZRSZ@ZeZVd�XVBVcR@@j�RaacCiZAReV�eYV�TRccjZBX�gR@fVd�
cVW@VTeVU� CB� eYV� RTbfZcVU� VBeZeZVds� SR@RBTV� dYVVed*�"ChVgVc(�hYVB� RaacCacZReV(�hV� RU>fde� eYVdV� TRccjZBX� gR@fVd� WCc� WRTeCcd� dfTY� Rd�
TC@@VTeRSZ@Zej�RBU�ViZdeVBTV*�KYV�ZBeRBXZS@V�RddVed�eYRe�hV�YRgV�RTbfZcVU�ZBT@fUVU�XCCUhZ@@�RBU�TfdeCAVc�cV@ReZCBdYZad*�!CCUhZ@@�hRd�
TR@Tf@ReVU�Rd�eYV�ViTVdd�CW�eYV�TCde�CW�eYV�RTbfZcVU�VBeZej�CgVc�eYV�WRZc�gR@fV�CW�eYV�BVe�RddVed�RTbfZcVU*�:fdeCAVc�cV@ReZCBdYZad�hVcV�
gR@fVU�SRdVU�CB�RB�ViTVdd�VRcBZBXd�Cc�ZBTCAV�RaacCRTY�hZeY�TCBdZUVcReZCB�eC�acC>VTeVU�TRdY�W@Chd*

Ffc�VdeZAReVd�CW� eYV�gR@fVd�CW� eRBXZS@V�RddVed�WcCA�Cfc�SfdZBVdd�TCASZBReZCBd(�acZBTZaR@@j�cVBeR@�VbfZaAVBe(�feZ@ZkV�UReR� eYRe�cVW@VTe�
bfCeVU�acZTVd�WCc�dZAZ@Rc�RddVed�RgRZ@RS@V�ZB�RTeZgV�ARc?Ved�$dfTY�Rd�eYV�fdVU�VbfZaAVBe�ARc?Ve%*� Cc�eYZd�cVRdCB(�VdeZAReVd�CW�eYV�WRZc�
gR@fVd�CW� eYVdV�ZeVAd�Zd�BCe�TCBdZUVcVU�eC�SV�YZXY@j�dfS>VTeZgV�Cc�TCAa@Vi*�"ChVgVc(� eC�VdeZAReV�eYV�gR@fVd�CW� ZBeRBXZS@V�RddVed�hV�
feZ@ZkV�ZBTCAV�AVeYCUd�eYRe�ZBgC@gV�WCcVTRdeZBX�WfefcV�TRdY�W@Ch�cV@ReVU�eC�eYV�RTbfZcVU�SfdZBVddVd*�KYV�VdeZAReVd�CW�WfefcV�TRdY�W@Ch�
cVbfZcV�fd�eC�VdeRS@ZdY�ViaVTeReZCBd�RSCfe�TfdeCAVc�UVARBU(�ZBgVdeAVBed�ZB�ARZBeRZBZBX�Cc�ViaRBUZBX�ZBWcRdecfTefcV�WCc�eYV�ARc?Ved�eYV�
SfdZBVddVd� dVcgV(� RBU� eYV� dfaa@j� RBU� TRaRTZej� CW� VbfZaAVBe� ZB� eYV� cVBeR@�ARc?Ve(� RACBX� CeYVcd*� 8UUZeZCBR@@j(� hV� RcV� cVbfZcVU� eC�
VdeRS@ZdY�ViaVTeReZCBd�WCc�eYV�SfdZBVddVds�TCde�CW�TRaZeR@�RBU�RSZ@Zej�eC�RTbfZcV�RBU�ARZBeRZB�VbfZaAVBe�ZB�eYV�WfefcV*�:cZeZTR@�VdeZAReVd�
feZ@ZkVU� ZB�gR@fZBX� ZBeRBXZS@V�RddVed�RTbfZcVU� ZBT@fUV(�Sfe�RcV�BCe� @ZAZeVU� eC(� WcVV�TRdY� W@Chd(� eRiVd(�RACceZkReZCB(�TfdeCAVc�ReecZeZCB�
cReVd(� UZdTCfBe� cReVd� RBU� @CBX)eVcA�XcCheY� cReVd*�:YRBXVd� ZB� eYVdV� RddfAaeZCBd�hCf@U�YRgV� RB� ZAaRTe� eC� eYV� RACfBe� CW� ZBeRBXZS@V�
RddVed�cVTCcUVU�RBU�eYV�cVdf@eZBX�RACceZkReZCB�ViaVBdV*

FB�ARBfRcj�-0(�.,..(�hV�RTbfZcVU�"ZIRZ@�WCc� 05*4�AZ@@ZCB(�BVe�CW�TRdY�RTbfZcVU*�NV�R@@CTReVU�eYV�TCde�CW�eYV�RTbfZcVU�VBeVcacZdV�eC�
eYV�RddVed�RTbfZcVU�RBU�@ZRSZ@ZeZVd�RddfAVU�SRdVU�CB�eYVZc�cVdaVTeZgV�WRZc�gR@fVd�Re�eYV�UReV�CW�RTbfZdZeZCB*�IVBeR@�VbfZaAVBe�XVBVcR@@j�
cVacVdVBed� eYV� @RcXVde�TCAaCBVBe�RBU�hRd�14��CW� eCeR@� RddVed�RTbfZcVU� WC@@ChVU�Sj�CeYVc� ZBeRBXZS@V�RddVed�Re�-5��RBU�XCCUhZ@@� Re�
-1�*� !CCUhZ@@� hRd� ReecZSfeRS@V� eC� eYV� djBVcXZVd� RBU� VTCBCAZVd� CW� dTR@V� ViaVTeVU� WcCA� eYV� TCASZBReZCB� CW� SfdZBVddVd*� :cZeZTR@�
VdeZAReVd�feZ@ZkVU�ZB�gR@fZBX�ZBeRBXZS@V�RddVed�RTbfZcVU�ZBT@fUV(�Sfe�RcV�BCe�@ZAZeVU�eC(�WcVV�TRdY�W@Chd(�eRiVd(�RACceZkReZCB(�TfdeCAVc�
ReecZeZCB�cReVd(�UZdTCfBe�cReV�CW�-1*1��RBU�@CBX)eVcA�XcCheY�cReV�CW�.*,�*�

2OODWILL�AND�THE�0VALUATION�OF�2OODWILL��MPAIRMENT

!CCUhZ@@� cVacVdVBed� eYV�ViTVdd�CW�TCde�CgVc� eYV�WRZc�gR@fV�CW� ZUVBeZWZRS@V�BVe�RddVed�CW�SfdZBVddVd�RTbfZcVU*�NV�cVgZVh�XCCUhZ@@� WCc�
ZAaRZcAVBe�Re�@VRde�RBBfR@@j�Cc�ACcV�WcVbfVBe@j�Rd�hRccRBeVU�Sj�ecZXXVcZBX�VgVBed�eYRe�ZBUZTReV�aCeVBeZR@�ZAaRZcAVBe*�8d�CW�FTeCSVc�-(�
.,..(� Cfc� RBBfR@� ZAaRZcAVBe� eVde� UReV(� hV� aVcWCcAVU� R� JeVa� -� bfRBeZeReZgV� XCCUhZ@@� ZAaRZcAVBe� eVde*� !CCUhZ@@� hRd� eVdeVU� WCc�
ZAaRZcAVBe�Re� eYV� cVaCceZBX�fBZe� @VgV@(�hYZTY�hV�YRgV�UVeVcAZBVU� eC�SV��IJ(�K�J(�RBU�8GJ*�NV�VdeZAReVU� eYV� WRZc�gR@fV�CW� eYVdV�
cVaCceZBX�fBZed�Sj�hVZXYeZBX� eYV� cVdf@ed� WcCA�eYV� ZBTCAV�RaacCRTY�RBU� eYV�ARc?Ve�RaacCRTY*�KYV�ARc?Ve�gR@fV�RaacCRTY�TCAaRcVU�
TfccVBe�RBU�acC>VTeVU�WZBRBTZR@�cVdf@ed�eC�VBeZeZVd�CW�dZAZ@Rc�dZkV�RBU�ZBUfdecj�eC�UVeVcAZBV�ARc?Ve�gR@fV*�KYV�ZBTCAV�RaacCRTY�feZ@ZkVU�
RddfAaeZCBd�cVXRcUZBX�VdeZAReVU�WfefcV�TRdY�W@Chd�RBU�CeYVc�WRTeCcd�eC�UVeVcAZBV�eYV�WRZc�gR@fV�CW�eYV�cVdaVTeZgV�RddVed*�KYVdV�TRdY�
W@Chd�TCBdZUVc�WRTeCcd�cVXRcUZBX�ViaVTeVU�WfefcV�CaVcReZBX�ZBTCAV�RBU�YZdeCcZTR@�ecVBUd*

 RTeCcd� eYRe�ARBRXVAVBe�Afde� VdeZAReV�hYVB� aVcWCcAZBX� ZAaRZcAVBe� eVded� ZBT@fUV� cVBeR@� RBU� dR@Vd� gC@fAVd� RBU� acZTVd(� ZBW@ReZCB(�
UZdTCfBe� cReVd(� eRi� cReVd� RBU� TRaZeR@� daVBUZBX*� JZXBZWZTRBe�ARBRXVAVBe� >fUXAVBe� Zd� ZBgC@gVU� ZB� VdeZAReZBX� eYVdV� WRTeCcd(� RBU� eYVj�
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ZBT@fUV� ZBYVcVBe� fBTVceRZBeZVd*� KYV� VdeZAReVd� CW� WfefcV� TRdY� W@Ch� cVbfZcV� fd� eC� VdeRS@ZdY� ViaVTeReZCBd� RSCfe� TfdeCAVc� UVARBU(�
ZBgVdeAVBed� ZB�ARZBeRZBZBX� Cc� ViaRBUZBX� ZBWcRdecfTefcV� WCc� eYV�ARc?Ved� VRTY� cVaCceZBX� fBZe� dVcgVd(� RBU� eYV� dfaa@j� RBU� TRaRTZej� CW�
VbfZaAVBe�ZB�eYV�cVBeR@�ARc?Ve(�RACBX�CeYVcd*�8UUZeZCBR@@j(�hV�RcV�cVbfZcVU�eC�VdeRS@ZdY�ViaVTeReZCBd�WCc�eYV�SfdZBVddVds�TCde�CW�TRaZeR@�
RBU�RSZ@Zej�eC�RTbfZcV�RBU�ARZBeRZB�VbfZaAVBe�ZB�eYV�WfefcV*�DVRdfcVAVBe�CW�eYV�cVTCgVcRSZ@Zej�CW�eYVdV�RddVed�Zd�UVaVBUVBe�faCB�eYV�
RTTfcRTj�CW�eYV�RddfAaeZCBd�fdVU�ZB�AR?ZBX�eYVdV�VdeZAReVd(�Rd�hV@@�Rd�YCh�eYV�VdeZAReVd�TCAaRcV�eC�Cfc�VgVBefR@�WfefcV�CaVcReZBX�
aVcWCcARBTV*� 8d� CW� FTeCSVc� -(� .,..(� eYV� cV@ReVU� TRdY� W@Chd� hVcV� UZdTCfBeVU� fdZBX� cReVd� cRBXZBX� WcCA� -,*,�� eC� -,*1�� WCc� Cfc�
cVaCceZBX�fBZed*�NV�fdVU�R�@CBX)eVcA�XcCheY�cReV�CW�.*1�*�:YRBXVd�ZB�eYVdV�VdeZAReVd(�ARBj�CW�hYZTY�WR@@�fBUVc�CVgV@�/�hZeYZB�eYV�WRZc�
gR@fV�AVRdfcVAVBe�YZVcRcTYj(� TCf@U�TYRBXV�Cfc�TCBT@fdZCB� cVXRcUZBX� eYV� ZAaRZcAVBe�CW�XCCUhZ@@� RddVed� RBU�aCeVBeZR@@j� cVUfTV� eYV�
TRccjZBX�gR@fV�CW�XCCUhZ@@�CB�Cfc�SR@RBTV�dYVVe�RBU�cVUfTV�Cfc�ZBTCAV�ZB�eYV�jVRc�ZB�hYZTY�Ze�Zd�cVTCcUVU*�EC�ZAaRZcAVBe�@Cdd�hRd�
cVTCcUVU�Rd�R�cVdf@e�CW�eYV�RBBfR@�ZAaRZcAVBe�eVde�CB�FTeCSVc�-(�.,..*

,CCOUNTS�:ECEIVABLE�AND�,LLOWANCE�FOR��OUBTFUL�,CCOUNTS

8@@ChRBTV�WCc�UCfSeWf@�RTTCfBed�cVacVdVBed�Cfc�VdeZAReV�CW�TfccVBe�ViaVTeVU�TcVUZe�@CddVd�CB�Cfc�ecRUV�RTTCfBed�cVTVZgRS@V*�8TTCfBed�
cVTVZgRS@V�WcCA�TfdeCAVcd�RcV�XVBVcReVU�WcCA�Cfc�@VRdZBX(�dR@Vd�RBU�dVcgZTV�SfdZBVddVd*�NV�AR?V�>fUXAVBed�cVXRcUZBX�Cfc�ViaVTeVU�
TcVUZe�@CddVd(�hYZTY�RcV�SRdVU�CB�RB�RddVddAVBe�CW�YZdeCcZTR@�TcVUZe�@CddVd(�RSZ@Zej�CW�TfdeCAVcd�eC�aRj(�TfccVBe�WZBRBTZR@�TCBUZeZCBd�CW�
TfdeCAVcd(�Rd�hV@@�Rd�WCcVTRded�CW�TC@@VTeZCBd�RBU�@CddVd*�FeYVc�WRTeCcd�eYRe�TCf@U�@VRU�eC�TcVUZe�@CddVd�ZBT@fUV�RUgVcdV�ecVBUd�ZB�eYV�VBU)
ARc?Ve� ZBUfdecZVd� eYRe� hV� dVcgV� RBU�ARTcCVTCBCAZT� ecVBUd(� VRTY� CW� hYZTY� Zd� TCBdZUVcVU� ZB� Cfc� WCcVTRded*� �deZAReVU� TcVUZe� @CddVd�
cV@ReVU�eC�RTTCfBed�cVTVZgRS@V�XVBVcReVU�eYcCfXY�@VRdZBX�RTeZgZeZVd�RcV�cVTCcUVU�Rd�R�cVUfTeZCB�eC�cVBeR@�cVgVBfV*��deZAReVU�TcVUZe�@CddVd�
cV@ReVU� eC�RTTCfBed� cVTVZgRS@V�XVBVcReVU� eYcCfXY� dR@Vd�RBU� dVcgZTV�RTeZgZeZVd� RcV� cVTCcUVU�hZeYZB� dV@@ZBX(�XVBVcR@� RBU�RUAZBZdecReZgV�
ViaVBdV*�KYV�R@@ChRBTV�WCc�UCfSeWf@�RTTCfBed�cVacVdVBed�Cfc�VdeZAReV�CW�TcVUZe�@CddVd�ViaVTeVU�CB�Cfc�ecRUV�cVTVZgRS@Vd*�8@eYCfXY�hV�
SV@ZVgV�eYRe�Cfc�VdeZAReVd�RBU�>fUXAVBed�RcV�cVRdCBRS@V(�RTefR@�cVdf@ed�ARj�UZWWVc�WcCA�eYVdV�VdeZAReVd*�8e�;VTVASVc�/-(�.,..(�R�-,,�
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KYV�8GJ�dVXAVBe�ZBT@fUVd�eYV�dR@V�CW�daVTZR@ZkVU�RWeVcARc?Ve�aRced(�ZBT@fUZBX�TRaeZgV�aRced�cV@ReVU�eC�Cfc�CCRU�BZBXKD�ScRBU(�fdVU�ZB�
eYV�ARZBeVBRBTV�RBU�cVaRZc�CW� eYV�VbfZaAVBe�hV�dV@@�RBU�cVBe*�JaVTZR@ZkVU�eCC@d(� ZBT@fUZBX�decZBXZBX�S@CT?d(� ZBdf@ReVU�YCe�deZT?(�RBU�
cZXXZBX�VbfZaAVBe(�RcV�dC@U�Cc�cVBeVU�eC�Cfc�TfdeCAVcd�CB�RB�ZBUZgZUfR@�SRdZd�Cc�ZB�aRT?RXVU�daVTZR@ej�?Zed*�NV�R@dC�acCgZUV�ecfT?�RBU�
VbfZaAVBe� ARZBeVBRBTV� RBU� cVaRZc� dVcgZTVd(� hYZTY� RcV� ViVTfeVU� eYcCfXYCfe� Cfc� BReZCBhZUV� ScRBTY� BVehCc?� RBU� W@VVe� CW� ACSZ@V�
eVTYBZTZRBd�dfaaCceVU�Sj�Cfc�.0+3�TR@@�TVBeVc�SRdVU�ZB�BRBdRd�:Zej(�DZddCfcZ*

;UPPLY�.HAIN

KYV�:CAaRBj�afcTYRdVd� cRh�AReVcZR@d(�TCAaCBVBe�aRced�RBU� WZBZdYVU�XCCUd� eC�SV�fdVU� ZB� eYV�ARBfWRTefcZBX(� dR@V�RBU� cVBeR@�CW� Zed�
acCUfTed*�LBTVceRZBej� cVARZBd� cVXRcUZBX�dfaa@j�TYRZB�UZdcfaeZCBd(� ZBW@ReZCBRcj�acVddfcVd(�afS@ZT�YVR@eY�TcZdVd(�RBU�XVCaC@ZeZTR@� cZd?d�
eYRe�YRgV�@VU�eC�ZddfVd(�ScCRU@j(�ZB�eYV�dfaa@j�TYRZB*�:YRBXVd�ZB�eYV�:CAaRBjsd�cV@ReZCBdYZad�hZeY�dfaa@ZVcd(�dYCceRXVd�ZB�RgRZ@RSZ@Zej�
CW�AReVcZR@d(�acCUfTeZCB�UV@Rjd(�cVXf@ReCcj�cVdecZTeZCBd(�afS@ZT�YVR@eY�TcZdVd(�Cc�CeYVc�dfaa@j�TYRZB�UZdcfaeZCBd(�hYVeYVc�UfV�eC�dfaa@ZVcd�
Cc�TfdeCAVcd(�TCf@U�YRgV�R�AReVcZR@�RUgVcdV�VWWVTe�CB�eYV�:CAaRBjsd�RSZ@Zej�eC�eZAV@j�ARBfWRTefcV�RBU�ARc?Ve�acCUfTed*�#BTcVRdVd�ZB�
eYV�TCded�CW�dYZaaZBX�RBU� ecRBdaCceReZCB(�afcTYRdVU�cRh�AReVcZR@d(�TCAaCBVBe�aRced�Cc� WZBZdYVU�XCCUd�TCf@U�cVdf@e� ZB�ARBfWRTefcZBX�
ZBeVccfaeZCBd(� UV@Rjd(� ZBVWWZTZVBTZVd� Cc� eYV� :CAaRBjsd� ZBRSZ@Zej� eC�ARc?Ve� acCUfTed*� KYV� fBacVTVUVBeVU� BRefcV� CW� eYV� dfaa@j� TYRZB�
UZdcfaeZCBd�TCBeZBfVd�eC�AR?V�Ze�UZWWZTf@e�eC�acVUZTe�eYV�:CAaRBjsd�WfefcV�SfdZBVdd�RBU�WZBRBTZR@�aVcWCcARBTV*�KYV�:CAaRBj�TCBeZBfVd�
eC�ACBZeCc�eYV�ZAaRTe�CB�Zed�dfaa@j�TYRZB(�ZBT@fUZBX(�Sfe�BCe�@ZAZeVU�eC(�eYV�TCAAVcTZR@�gVYZT@V�ARBfWRTefcVcd�eYRe�acCgZUV�eYV�TYRddZd�
fdVU� ZB� eYV�:CAaRBjsd� acCUfTeZCB� RBU�ARBfWRTefcZBX� acCTVddVd� RBU� eYV� CBXCZBX� dVAZTCBUfTeCc� dYCceRXV(�hYZTY� TCf@U� aCeVBeZR@@j�
@ZAZe�eYV�RSZ@Zej�CW�eYVdV�ARBfWRTefcVcd�eC�AVVe�UVARBU�ZB�WfefcV�aVcZCUd*
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Ffc� RTTCAaRBjZBX� TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed� YRgV� SVVB� acVaRcVU� ZB� RTTCcURBTV� hZeY� LBZeVU� JeReVd� XVBVcR@@j� RTTVaeVU�
RTTCfBeZBX� acZBTZa@Vd� $q!88Gr%� RBU� eYV� RTTCfBeZBX� aC@ZTZVd� UVdTcZSVU� SV@Ch*� Ffc� TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed� ZBT@fUV� eYV�
RTTCfBed�CW� R@@�hYC@@j)ChBVU� dfSdZUZRcZVd*�8@@� ZBeVcTCAaRBj�RTTCfBed� RBU� ecRBdRTeZCBd�YRgV�SVVB�V@ZAZBReVU� ZB� TCBdC@ZUReZCB*�KYV�
acVaRcReZCB�CW�WZBRBTZR@�deReVAVBed�ZB�RTTCcURBTV�hZeY�!88G�cVbfZcVd�eYRe�eYVdV�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed�RBU�ACde�CW�eYV�
UZdT@CdfcVd� ZB� eYVdV� ECeVd� SV� acVdVBeVU� CB� R� YZdeCcZTR@� SRdZd(� Rd� CW� Cc� WCc� eYV� TfccVBe� RBBfR@� aVcZCU� Cc� acZCc� RBBfR@� aVcZCUd*� KYV�
TCBdC@ZUReVU� WZBRBTZR@� aCdZeZCB� RBU� cVdf@ed� CW� CaVcReZCBd� RBU� TRdY� W@Chd� $ZBT@fUZBX� dVXAVBe� ZBWCcAReZCB%� acVdVBeVU� YVcVZB� ZBT@fUV�
eYCdV� CW� :fdeCA� KcfT?� FBV� JCfcTV(� #BT*� Rd� CW� ;VTVASVc� /-(� .,..� RBU� dZBTV� eYV� UReV� CW� eYV� 8TbfZdZeZCB*�  ZBRBTZR@� ZBWCcAReZCB�
acVdVBeVU�WCc�aVcZCUd�acZCc�eC�eYV�8TbfZdZeZCB�cVacVdVBe�eYCdV�CW�EVdTC�"C@UZBXd�RBU�Zed�dfSdZUZRcZVd*�

 SE�OF�0STIMATES

KYV�acVaRcReZCB�CW�WZBRBTZR@�deReVAVBed�ZB�TCBWCcAZej�hZeY�!88G�cVbfZcVd�ARBRXVAVBe�eC�AR?V�VdeZAReVd�RBU�RddfAaeZCBd�eYRe�RWWVTe�
eYV�cVaCceVU�RACfBed�CW�RddVed�RBU�@ZRSZ@ZeZVd�RBU�TCBeZBXVBe�RddVed�RBU�@ZRSZ@ZeZVd�Re�eYV�UReV�CW�eYV�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed�
RBU�eYV�cVaCceVU�RACfBed�CW�cVgVBfV�RBU�ViaVBdVd�UfcZBX�eYV�cVaCceZBX�aVcZCU*�8TefR@�cVdf@ed�TCf@U�UZWWVc�WcCA�eYCdV�VdeZAReVd*

:ECENTLY��SSUED�,CCOUNTING�9RONOUNCEMENTS
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#B�FTeCSVc�.,.-(�eYV� ZBRBTZR@�8TTCfBeZBX�JeRBURcUd�9CRcU�$q 8J9r%�ZddfVU�8TTCfBeZBX�JeRBURcUd�LaUReV�$q8JLr%�EC*�.,.-),4(�
.FFR;4WL4-�IRU�0R4WUDFW�.VVHWV�D4G�0R4WUDFW�8LDELOLWLHV�IURP�0R4WUDFWV�=LWK�0;VWRPHUV��C.!#�(&(
$&,a�*�KYZd�8JL�ZAacCgVd�eYV�
TCAaRcRSZ@Zej� WCc� SCeY� eYV� cVTCXBZeZCB� RBU�AVRdfcVAVBe� CW� RTbfZcVU� cVgVBfV� TCBecRTed� hZeY� TfdeCAVcd� Re� eYV� UReV� CW� RBU� RWeVc� R�
SfdZBVdd�TCASZBReZCB�RBU�cVbfZcVd�eYRe�RB�VBeZej�$RTbfZcVc%�cVTCXBZkV�RBU�AVRdfcV�TCBecRTe�RddVed�RBU�TCBecRTe�@ZRSZ@ZeZVd�RTbfZcVU�ZB�R�
SfdZBVdd�TCASZBReZCB�ZB�RTTCcURBTV�hZeY�KCaZT�2,2*�KYV�RAVBUVU�XfZURBTV�daVTZWZVd�WCc�R@@�RTbfZcVU�cVgVBfV�TCBecRTed�cVXRcU@Vdd�CW�
eYVZc�eZAZBX�CW�aRjAVBe�$-%�eYV�TZcTfAdeRBTVd�ZB�hYZTY�eYV�RTbfZcVc�dYCf@U�cVTCXBZkV�TCBecRTe�RddVed�RBU�TCBecRTe�@ZRSZ@ZeZVd�eYRe�RcV�
RTbfZcVU�ZB�R�SfdZBVdd�TCASZBReZCB�RBU�$.%�YCh�eC�AVRdfcV�eYCdV�TCBecRTe�RddVed�RBU�TCBecRTe�@ZRSZ@ZeZVd(�eYVcVSj�acCgZUZBX�TCBdZdeVBe�
cVTCXBZeZCB�RBU�AVRdfcVAVBe�XfZURBTV�WCc�cVgVBfV�TCBecRTed�hZeY�TfdeCAVcd�RTbfZcVU�ZB�R�SfdZBVdd�TCASZBReZCB�RBU�cVgVBfV�TCBecRTed�
hZeY� TfdeCAVcd�BCe� RTbfZcVU� ZB� R�SfdZBVdd� TCASZBReZCB*�KYV�8JL� Zd� VWWVTeZgV� WCc� WZdTR@�jVRcd�SVXZBBZBX�RWeVc�;VTVASVc�-1(�.,..(�
ZBT@fUZBX� ZBeVcZA� aVcZCUd�hZeYZB� eYCdV� WZdTR@� jVRcd*� �Rc@j� RUCaeZCB� CW� eYV� RAVBUAVBed� Zd� aVcAZeeVU*� KYV� :CAaRBj�hZ@@� Raa@j� eYV�
XfZURBTV� ZB�8JL�.,.-),4�acCdaVTeZgV@j� eC� RBj� WfefcV�SfdZBVdd� TCASZBReZCBd�CTTfccZBX�CB�Cc� RWeVc� eYV�VWWVTeZgV�UReV�CW� ARBfRcj�-(�
.,./*
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#B�DRcTY� .,..(� eYV�  8J9� ZddfVU�8JL�EC*� .,..),.(�  ZBRBTZR@� #BdecfAVBedB:cVUZe� CCddVd� $KCaZT� /.2%� $q8JL� .,..),0r%(�hYZTY�
cVbfZcVd� RB�VBeZej� eC�UZdT@CdV�TfccVBe�aVcZCU�XcCdd�hcZeV)CWWd�Sj�jVRc�CW�CcZXZBReZCB� WCc� WZBRBTZBX� cVTVZgRS@Vd�RBU�BVe� ZBgVdeAVBe� ZB�
@VRdVd*�!cCdd�hcZeV)CWW�ZBWCcAReZCB�Afde�SV�ZBT@fUVU�ZB�eYV�gZBeRXV�UZdT@CdfcVd(�hYZTY�cVbfZcVd�eYRe�RB�VBeZej�UZdT@CdV�eYV�RACceZkVU�
TCde�SRdZd�CW�WZBRBTZBX�cVTVZgRS@Vd�Sj�TcVUZe)bfR@Zej�ZBUZTReCc�RBU�T@Rdd�CW�WZBRBTZBX�cVTVZgRS@V�Sj�jVRc�CW�CcZXZBReZCB*�KYV�UZdT@CdfcV�
cVbfZcVAVBed� ZB�8JL� .,..),.� RcV� VWWVTeZgV� WCc� WZdTR@� jVRcd� SVXZBBZBX� RWeVc�;VTVASVc� -1(� .,..*� �Rc@j� RUCaeZCB� Zd� aVcAZeeVU*� KYV�
:CAaRBj�hZ@@�RUCae�eYV�UZdT@CdfcV�cVbfZcVAVBed�ZB�eYV�WZcde�bfRceVc�CW�.,./*

:EVENUE�:ECOGNITION

NV�cVTCXBZkV�cVgVBfV�ZB�RTTCcURBTV�hZeY�ehC�UZWWVcVBe�RTTCfBeZBX�deRBURcUd6�$-%�KCaZT�2,2(�IVgVBfV�WcCA�TCBecRTed�hZeY�TfdeCAVcd�
$qKCaZT�2,2r%(�RBU�KCaZT�40.(�CVRdVd�$qKCaZT�40.r%(�WCc�aVcZCUd�RWeVc�ARBfRcj�-(�.,.-(�RBU�$.%�KCaZT�2,2�RBU�KCaZT�40,(�CVRdVd(�WCc�
aVcZCUd�acZCc�eC�ARBfRcj�-(�.,.-*�

LBUVc�KCaZT�2,2(� cVgVBfV�WcCA�TCBecRTed�hZeY�TfdeCAVcd� Zd�AVRdfcVU�SRdVU�CB� eYV�TCBdZUVcReZCB�daVTZWZVU� ZB� eYV�TCBecRTe�hZeY� eYV�
TfdeCAVc(�RBU�ViT@fUVd�RBj�dR@Vd�ZBTVBeZgVd�RBU�RACfBed�TC@@VTeVU�CB�SVYR@W�CW�eYZcU�aRceZVd*�8�qaVcWCcARBTV�CS@ZXReZCBr�Zd�R�acCAZdV�
ZB�R�TCBecRTe�eC�ecRBdWVc�R�UZdeZBTe�XCCU�Cc�dVcgZTV�eC�R�TfdeCAVc(�RBU�Zd�eYV�fBZe�CW�RTTCfBe�fBUVc�KCaZT�2,2*�NV�cVTCXBZkV�cVgVBfV�
hYVB�hV� dReZdWj� R�aVcWCcARBTV�CS@ZXReZCB�Sj� ecRBdWVccZBX� TCBecC@�CgVc� R�acCUfTe�Cc� dVcgZTV� eC� R� TfdeCAVc*�KYV� RACfBe�CW� cVgVBfV�
cVTCXBZkVU� cVW@VTed� eYV� TCBdZUVcReZCB� hV� ViaVTe� eC� SV� VBeZe@VU� eC� ZB� ViTYRBXV� WCc� dfTY� acCUfTed� Cc� dVcgZTVd*� Ffc� TCBecRTed� hZeY�
TfdeCAVcd�XVBVcR@@j�UC�BCe�ZBT@fUV�Af@eZa@V�aVcWCcARBTV�CS@ZXReZCBd*

 H4WDO� HYH4;H�A�IVBeR@�cVgVBfV�Zd�acZARcZ@j�TCAacZdVU�CW�cVgVBfVd�WcCA�cVBeR@�RXcVVAVBed�RBU�WcVZXYe�TYRcXVd�SZ@@VU�eC�TfdeCAVcd*�
NV�R@dC�TYRcXV�TfdeCAVcd�WCc�URARXVU�VbfZaAVBe(�hYZTY�Zd�RddVddVU�RBU�SZ@@VU�Re�eYV�eZAV�R�cVBeR@�RddVe�Zd�cVefcBVU�eC�eYV�:CAaRBj�
RBU�cVTCcUVU�hZeYZB�GRced�JR@Vd�RBU�JVcgZTVd�cVgVBfV*�#B�TCBBVTeZCB�hZeY�Cfc�RUCaeZCB�CW�KCaZT�40.(�SVXZBBZBX�ARBfRcj�-(�.,.-(�hV�
cVTCcU� TYRBXVd� ZB� eYV� VdeZAReVU� TC@@VTeRSZ@Zej� CW� CaVcReZBX� @VRdV� ecRUV� cVTVZgRS@Vd� RXRZBde� cVBeR@� cVgVBfV*� JfTY� RACfBed� hVcV�
acVgZCfd@j�T@RddZWZVU�Rd�dV@@ZBX(�XVBVcR@�RBU�RUAZBZdecReZgV�ViaVBdVd*�Ffc�cVBeR@�TCBecRTed�RcV�WCc�gRcZCfd�VbfZaAVBe(�RWeVcARc?Ve�aRced�
RBU�dVcgZTVd�fBUVc�.4)URj�Cc�ACBeY@j�RXcVVAVBed�hYZTY�ZBT@fUV�RfeCAReZT�cVBVhR@�acCgZdZCBd*�KYV�AR>CcZej�CW�Cfc�cVBeR@�aRjAVBed�
RcV�UfV�faCB�cVTVZae(�hZeY�R�AR>CcZej�SZ@@VU�Re�eYV�VBU�CW�VRTY�.4)URj�Cc�ACBeY@j�aVcZCU*�IVgVBfV�Zd�cVTCXBZkVU�cReRS@j�CgVc�eYV�cVBeR@�
RXcVVAVBe� aVcZCU� RBU� ZB� RTTCcURBTV� hZeY� KCaZT� 40.(� RBU(� WCc� aVcZCUd� acZCc� eC� ARBfRcj� -(� .,.-(� KCaZT� 40,*� LBVRcBVU� cVgVBfV� Zd�
cVaCceVU�ZB�UVWVccVU�cVgVBfV�RBU�TfdeCAVc�UVaCdZed�ZB�Cfc�TCBdC@ZUReVU�SR@RBTV�dYVVed*�NV�cVbfZcV�Cfc�cVBeR@�TfdeCAVcd�eC�ARZBeRZB�
@ZRSZ@Zej�RBU�acCaVcej�ZBdfcRBTV�TCgVcZBX�eYV�fBZed�UfcZBX�eYV�cVBeR@�eVcA�RBU�eC�ZBUVABZWj�fd�WcCA�@CddVd�TRfdVU�Sj�eYV�BVX@ZXVBTV�CW�
eYV�TfdeCAVc(�eYVZc�VAa@CjVVd�Cc�TCBecRTeCcd*�

NV�R@dC�acCgZUV�cVBeR@�TfdeCAVcd�eYV�CaaCcefBZej�eC�VBeVc�ZBeC�TCBecRTed�TCBeRZBZBX�R�cVBeR@�afcTYRdV�CaeZCB�$qIGFr%*�KYV�IGF�R@@Chd�
eYV�TfdeCAVc�eC�VRcB�TcVUZe�eChRcUd�eYV�afcTYRdV�acZTV�CW�eYV�@VRdVU�VbfZaAVBe*�KYV�VRcBVU�TcVUZe�Zd�SRdVU�CB�cVBeR@�aRjAVBed�ARUV*�
:VceRZB� @VRdVd� TCBeRZBZBX� eYVdV� afcTYRdV� CaeZCBd� RcV� T@RddZWZVU� Rd� dR@Vd)ejaV� @VRdVd� SVTRfdV� eYV�IGF� afcTYRdV� acZTV� cV@ReVU� eC� eYV�
@VRdVU�VbfZaAVBe�Zd�TCBdZUVcVU�eC�SV�R�qSRcXRZB�afcTYRdV�CaeZCBr�ZB�eYV�@VRdV*�IVgVBfV�CB�eYVdV�@VRdV�TCBecRTed�Zd�cVTCXBZkVU�Re�eYV�
aCZBe�ZB�eZAV�hYVB�eYV�TfdeCAVcsd�BVe�afcTYRdV�acZTV�WCc�eYV�VbfZaAVBe�AVVed�Cc�WR@@d�SV@Ch�eYV�WRZc�gR@fV�CW�eYV�VbfZaAVBe*�IVgVBfV�
WcCA�eYVdV�@VRdVd�Zd�cVTCcUVU�Rd�VbfZaAVBe�dR@Vd�ZB�eYV�:CBdC@ZUReVU�JeReVAVBed�CW�FaVcReZCBd�RBU�:CAacVYVBdZgV�#BTCAV�$CCdd%*

2T;LSPH4W�!DOHV�A�NV�dV@@�SCeY�BVh�RBU�fdVU�VbfZaAVBe*�KYVcV�RcV�BC�cZXYed�CW�cVefcB�Cc�hRccRBeZVd�CWWVcVU�CB�VbfZaAVBe�dR@Vd*�KYV�
TCBecRTefR@�dR@Vd�acZTV�WCc�VRTY�ZBUZgZUfR@�VbfZaAVBe�cVacVdVBed�eYV�deRBUR@CBV�dV@@ZBX�acZTV*�Ffc�fdVU�VbfZaAVBe�Zd�CW�R�dfWWZTZVBe@j�
fBZbfV�BRefcV(�SRdVU�CB�daVTZWZT�TYRcRTeVcZdeZTd�dfTY�Rd�Zed�RXV�RBU�fdRXV(�eYRe�Ze�UCVd�BCe�YRgV�RB�CSdVcgRS@V�deRBUR@CBV�dV@@ZBX�acZTV*�
�bfZaAVBe� dR@Vd� cVgVBfV� Zd� cVTCXBZkVU� faCB� eYV� ecRBdWVc� CW� TCBecC@� CW� VbfZaAVBe*� �iTVae� WCc� VbfZaAVBe� dC@U� fBUVc� SZ@@)RBU)YC@U�
RccRBXVAVBed(�TCBecC@�Zd�ecRBdWVccVU�hYVB�eZe@V�RBU�aYjdZTR@�aCddVddZCB�CW�eYV�VbfZaAVBe�YRd�ecRBdWVccVU�eC�eYV�TfdeCAVc(�hYZTY�Zd�Re�
eYV�aCZBe�ZB�eZAV�CW�TfdeCAVc�aZT?fa�Cc�hYVB�eYV�VbfZaAVBe�Zd�UV@ZgVcVU�eC�R�daVTZWZVU�UVdeZBReZCB�RBU�eYV�:CAaRBj�YRd�R�acVdVBe�cZXYe�
eC�aRjAVBe*�GRjAVBe�Zd�fdfR@@j�UfV�hZeYZB�/,�URjd�dfSdVbfVBe�eC�ecRBdWVc�CW�TCBecC@�CW�eYV�VbfZaAVBe*�

NV�YRgV�SZ@@�RBU�YC@U�RccRBXVAVBed�hZeY�R�dAR@@�BfASVc�CW�TfdeCAVcd�hYC�cVbfVde�eC�TCAa@VeV�eYV�afcTYRdV�CW�VbfZaAVBe�acZCc�eC�
eYVZc�RSZ@Zej� eC� eR?V�aYjdZTR@�aCddVddZCB*�#B� eYVdV�TRdVd(�TfdeCAVcd�cVbfVde� eYRe�hV�cVeRZB�aYjdZTR@�aCddVddZCB�CW� eYV�VbfZaAVBe�fBeZ@�
TfdeCAVc�aZT?fa�Cc�UV@ZgVcj�Re�R�@ReVc�UReV*�LBUVc�eYVdV�RccRBXVAVBed(�TCBecC@�Zd� ecRBdWVccVU�eC�eYV�TfdeCAVc�hYVB�eYV�VbfZaAVBe�Zd�
cVRUj�WCc�ecRBdWVc�eC�eYV�TfdeCAVc(�eYV�TfdeCAVc�YRd�eR?VB�@VXR@�eZe@V(�RBU�eYV�:CAaRBj�YRd�R�acVdVBe�cZXYe�eC�aRjAVBe*�LBUVc�eYV�SZ@@�
RBU�YC@U�RccRBXVAVBed(�hYZTY�RcV�cRcV(�hV�cVTCXBZkV�dR@Vd�CB@j�hYVB�R@@�CW�eYV�WC@@ChZBX�TcZeVcZR�RcV�AVe6�-%�eYV�TfdeCAVcsd�cVRdCB�WCc�
eYV�SZ@@)RBU)YC@U�RccRBXVAVBe�Zd�dfSdeRBeZgV(�.%�eYV�VbfZaAVBe�Zd�dVaRcReV@j�ZUVBeZWZVU�Rd�SV@CBXZBX�eC�eYV�TfdeCAVc(�/%�eYV�VbfZaAVBe�
Zd�cVRUj�WCc�ecRBdWVc�eC�eYV�TfdeCAVc�RBU�0%�hV�UC�BCe�YRgV�eYV�RSZ@Zej�eC�fdV�eYV�VbfZaAVBe�Cc�UZcVTe�Ze�eC�RBCeYVc�TfdeCAVc*�

�DUWV�!DOHV�D4G�!HUYLFHV�A�NV�dV@@�RWeVcARc?Ve�aRced�RBU�dVcgZTVd*�NV�UVcZgV�Cfc�dVcgZTVd�cVgVBfV�acZARcZ@j�WcCA�ARZBeVBRBTV(�cVaRZc�
RBU�faWZe�dVcgZTVd�CB�YVRgj)Ufej�ecfT?d�RBU�TcRBVd*�IVgVBfV�WcCA�eYVdV�dVcgZTVd�ZBT@fUVd�aRced�dR@Vd�BVVUVU�eC�TCAa@VeV�eYV�dVcgZTV�
hCc?*�NV� cVTCXBZkV� dVcgZTVd� cVgVBfV� Rd� eYV� dVcgZTV�hCc?� Zd� TCAa@VeVU*�NV� cVTCcU� cVgVBfV� CB� R� aCZBe� ZB� eZAV� SRdZd� Rd� aRced� RcV�
UV@ZgVcVU*�KYV�RACfBe�CW�TCBdZUVcReZCB�hV�cVTVZgV�WCc�aRced�Zd�SRdVU�faCB�R�@Zde�acZTV�BVe�CW�UZdTCfBed�RBU�ZBTVBeZgVd(�RBU�eYV�ZAaRTe�
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NV�cVTCcU�dR@Vd�eRi�SZ@@VU�eC�TfdeCAVcd�RBU�cVAZeeVU�eC�XCgVcBAVBeR@�RfeYCcZeZVd�CB�R�BVe�SRdZd�RBU(�TCBdVbfVBe@j(�eYVdV�RACfBed�RcV�
ViT@fUVU�WcCA�cVgVBfVd�RBU�ViaVBdVd*�JR@Vd�eRiVd�RcV�cVTCcUVU�Rd�RTTcfVU�ViaVBdVd�hYVB�SZ@@VU*

!KLSSL4-�D4G��D4GOL4-�0RVWV�A�NV�T@RddZWj�dYZaaZBX�RBU�YRBU@ZBX�WVVd�SZ@@VU�eC�TfdeCAVcd�cV@ReVU�eC�eYV�a@RTVAVBe�CW�cVBeR@�fBZed�Rd�
cVBeR@�cVgVBfV�ZB�Cfc�:CBdC@ZUReVU�JeReVAVBed�CW�FaVcReZCBd�RBU�:CAacVYVBdZgV�#BTCAV�$CCdd%*�NV�ZBT@fUV�eYV�cV@ReVU�dYZaaZBX�RBU�
YRBU@ZBX�TCded� ZB�TCde�CW� cVBeR@� cVgVBfV(�ViT@fUZBX�UVacVTZReZCB(� ZB�Cfc�:CBdC@ZUReVU�JeReVAVBed�CW�FaVcReZCBd�RBU�:CAacVYVBdZgV�
#BTCAV�$CCdd%*�JYZaaZBX�RBU�YRBU@ZBX�WVVd�SZ@@VU�eC�TfdeCAVcd�cV@ReVU�eC�eYV�dR@V�CW�VbfZaAVBe�RBU�aRced�RcV�cVTCcUVU�Rd�VbfZaAVBe�
dR@Vd�Cc�aRced�dR@Vd�RBU�dVcgZTVd�cVgVBfV(�cVdaVTeZgV@j*�KYV�cV@ReVU�dYZaaZBX�RBU�YRBU@ZBX�TCded�RcV�cVTCcUVU�ZB�TCde�CW�VbfZaAVBe�dR@Vd�
Cc�TCde�CW�aRced�dR@Vd�RBU�dVcgZTVd(�cVdaVTeZgV@j*
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:RdY� RBU� TRdY� VbfZgR@VBed� TCBdZded� CW� TRdY� RBU� dYCce)eVcA� ZBgVdeAVBed� hZeY� cVARZBZBX� ARefcZeZVd� CW� eYcVV� ACBeYd� Cc� @Vdd� hYVB�
RTbfZcVU*�KYV�TRccjZBX�RACfBe�CW�TRdY�RBU�TRdY�VbfZgR@VBed�RaacCiZAReVd�Zed�WRZc�gR@fV*�KYV�:CAaRBj�ARZBeRZBd�UVaCdZed�Re�WZBRBTZR@�
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NV�RcV�ViaCdVU�eC�TcVUZe� @CddVd�WcCA�ecRUV�cVTVZgRS@Vd�XVBVcReVU�eYcCfXY�Cfc� @VRdZBX(�dR@Vd�RBU�dVcgZTV�SfdZBVddVd*�NV�RddVdd�VRTY�
TfdeCAVcsd�RSZ@Zej� eC�aRj� WCc� eYV�acCUfTed�RBU�dVcgZTVd�Sj�TCBUfTeZBX�R�TcVUZe� cVgZVh*�KYV�TcVUZe� cVgZVh�TCBdZUVcd�ViaVTeVU�SZ@@ZBX�
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ZBTVaeZCB�CW�eYV�TfdeCAVc�cV@ReZCBdYZa�RBU(�WCc�ViZdeZBX�TfdeCAVcd(�hYVB�eYV�TfdeCAVc�ecRBdRTed�BVh�@VRdVd�Cc�acCUfTe�CcUVcd�RWeVc�R�
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NV�ACBZeCc�CBXCZBX�TcVUZe�ViaCdfcV� eYcCfXY�RB�RTeZgV�cVgZVh�CW�TfdeCAVc�SR@RBTVd�RXRZBde�TCBecRTe� eVcAd�RBU�UfV�UReVd*�NV�ARj�
VAa@Cj�TC@@VTeZCB�RXVBTZVd�RBU�@VXR@�TCfBdV@�eC�afcdfV�cVTCgVcj�CW�UVWRf@eVU�cVTVZgRS@Vd*�KYV�R@@ChRBTVd�WCc�TcVUZe�@CddVd�cVW@VTe�eYV�
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2�CI�A��F-!EB�CI

IVBeR@� VbfZaAVBe� Zd� acZARcZ@j� TCAacZdVU� CW� eYV� TCde� CW� ecfT?)ACfBeVU� RVcZR@� @ZWed(� TcRBVd(� ecfT?d(� ecRZ@Vcd(� UZXXVc� UVccZT?d(� @ZBV�
VbfZaAVBe(�TcRBVd(�acVddfcV�UZXXVcd(�fBUVcXcCfBU�RBU�CeYVc�ARTYZBVcj�RBU�VbfZaAVBe*�KYV�cVBeR@�VbfZaAVBe�hV�afcTYRdV�Zd�cVTCcUVU�
Re�TCde�RBU�UVacVTZReVU�CgVc�eYV�VdeZAReVU�cVBeRS@V�@ZWV�CW�eYV�VbfZaAVBe�fdZBX�eYV�decRZXYe)@ZBV�AVeYCU�CgVc�fdVWf@�@ZgVd(�UVaVBUZBX�CB�
acCUfTe�TReVXCcZVd(�cRBXZBX�WcCA�1�eC�3�jVRcd(�eC�RB�VdeZAReVU�cVdZUfR@�gR@fV(�UVaVBUZBX�CB�acCUfTe�TReVXCcZVd(�cRBXZBX�WcCA�-1��eC�
/1��CW�TCde*�;VacVTZReZCB�CW�cVBeR@�VbfZaAVBe�TCAAVBTVd�hYVB�R�cVBeR@�fBZe�Zd�a@RTVU�ZBeC�eYV�cVBeR@�W@VVe�RBU�SVTCAVd�RgRZ@RS@V�eC�
cVBe�RBU�eYV�TCde�Zd�UVacVTZReVU�hYVeYVc�Cc�BCe�eYV�VbfZaAVBe�Zd�CB�cVBe*�NV�cVVgR@fReV�eYV�VdeZAReVU�cVBeRS@V�@ZWV�Rd�cVBeR@�VbfZaAVBe�
Zd�afcTYRdVU(�VdeZAReZBX�eYV�aVcZCU�eYRe�eYV�RddVe�hZ@@�SV�YV@U(�TCBdZUVcZBX�WRTeCcd�dfTY�Rd�YZdeCcZTR@�cVBeR@�RTeZgZej�RBU�ViaVTeReZCBd�CW�
WfefcV� cVBeR@� RTeZgZej*�NV� R@dC� cVVgR@fReV� eYV� VdeZAReVU� cVdZUfR@� gR@fVd� CW� eYV� Raa@ZTRS@V� cVBeR@� VbfZaAVBe*� KYV� cVdZUfR@� gR@fV� CW�
VbfZaAVBe� Zd� RWWVTeVU� Sj� WRTeCcd� eYRe� ZBT@fUV� VbfZaAVBe� RXV(� RACfBe� CW� fdRXV� RBU�ARc?Ve� TCBUZeZCBd*�DRc?Ve� TCBUZeZCBd� WCc� fdVU�
VbfZaAVBe� dR@Vd�TRB�R@dC�SV�RWWVTeVU�Sj�VieVcBR@� WRTeCcd� dfTY�Rd� eYV�VTCBCAj(�BRefcR@�UZdRdeVcd(� WfV@�acZTVd(� dfaa@j�CW� dZAZ@Rc�fdVU�
VbfZaAVBe(�eYV�ARc?Ve�acZTV�WCc�dZAZ@Rc�BVh�VbfZaAVBe(�RBU�ZBTVBeZgVd�CWWVcVU�Sj�ARBfWRTefcVcd�CW�BVh�VbfZaAVBe*�KYVdV�WRTeCcd�RcV�
TCBdZUVcVU�hYVB�VdeZAReZBX�WfefcV�cVdZUfR@�gR@fVd�RBU�UVacVTZReZCB�aVcZCUd*�

�iaVBUZefcVd�WCc�cVaRZc�RBU�ARZBeVBRBTV�eYRe�VieVBU�eYV�fdVWf@�@ZWV�CW�eYV�VbfZaAVBe�RBU�RcV�BVTVddRcj�eC�?VVa�RB�VbfZaAVBe�fBZe�ZB�
cVBeRS@V�TCBUZeZCB�RcV�TRaZeR@ZkVU�RBU�UVacVTZReVU�CgVc�eYV�VdeZAReVU�cVARZBZBX�fdVWf@�@ZWV�CW�eYV�VbfZaAVBe(�hYZTY�Zd�eYV�aVcZCU�eYV�
cVaRZc�RBU�ARZBeVBRBTV�Zd�ViaVTeVU�eC�acCgZUV�WfefcV�VTCBCAZT�SVBVWZe*�NYVB�AR?ZBX�cVaRZcd(�hV�UZdaCdV�CW�URARXVU�RBU�cVa@RTVU�
TCAaCBVBed�Re�eYVZc�BVe�TRccjZBX�gR@fVd*�KYV�TCde�CW�cCfeZBV�RBU�cVTfccZBX�ARZBeVBRBTV�RTeZgZeZVd�cV@ReVU�eC�eYV�cVBeR@�W@VVe�RcV�TYRcXVU�
eC�ViaVBdV�Rd�ZBTfccVU*
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GcCaVcej�RBU�VbfZaAVBe�Zd�acZARcZ@j�TCAacZdVU�CW�@RBU(�SfZ@UZBXd�RBU�ZAacCgVAVBed(�ARTYZBVcj�RBU�VbfZaAVBe(�RBU�gVYZT@Vd(�RBU�Zd�
TRccZVU�Re�TCde(�BVe�CW�RTTfAf@ReVU�UVacVTZReZCB*�;VacVTZReZCB�Zd�acCgZUVU�fdZBX�eYV�decRZXYe)@ZBV�AVeYCU�SRdVU�CB�fdVWf@�@ZgVd�cRBXZBX�
WcCA�WCfc�eC�/5*1�jVRcd*��iaVBUZefcVd�WCc�AR>Cc�cVBVhR@d�RBU�SVeeVcAVBed�eYRe�VieVBU�eYV�fdVWf@�@ZgVd�CW�acCaVcej�RBU�VbfZaAVBe�RcV�
TRaZeR@ZkVU*��iaVBUZefcVd� WCc�ARZBeVBRBTV�RBU� cVaRZcd�RcV�TYRcXVU� eC�ViaVBdV�Rd� ZBTfccVU*�CVRdVYC@U� ZAacCgVAVBed�RcV�UVacVTZReVU�
CgVc�eYV�@VddVc�CW�eYV�ZAacCgVAVBesd�fdVWf@�@ZWV�Cc�eYV�cVARZBZBX�@VRdV�eVcA*
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NV� UVeVcAZBV� ZW� RB� RccRBXVAVBe� Zd� R� @VRdV� Re� ZBTVaeZCB� CW� RB� RccRBXVAVBe*� FaVcReZBX� RBU� WZBRBTV� @VRdV� RddVed� RBU� @ZRSZ@ZeZVd� RcV�
cVTCXBZkVU�Re� eYV� TCAAVBTVAVBe�UReV�CW� eYV� @VRdV�SRdVU�CB� eYV�acVdVBe�gR@fV�CW� @VRdV�aRjAVBed�CgVc� eYV� @VRdV� eVcA*�CVRdV�RddVed�
cVacVdVBe�eYV�:CAaRBjsd�cZXYe�eC�fdV�RB�fBUVc@jZBX�RddVe�WCc�eYV�@VRdV�eVcA(�hYZ@V�@VRdV�@ZRSZ@ZeZVd�cVacVdVBe�eYV�:CAaRBjsd�CS@ZXReZCB�
eC� AR?V� @VRdV� aRjAVBed� RcZdZBX� WcCA� eYV� @VRdV*� 8d� ACde� @VRdVd� UC� BCe� acCgZUV� RB� ZAa@ZTZe� ZBeVcVde� cReV(� hV� fdV� Cfc� ZBTcVAVBeR@�
SCccChZBX� cReV� SRdVU� CB� eYV� ZBWCcAReZCB� RgRZ@RS@V� Re� eYV� @VRdV� TCAAVBTVAVBe� UReV(� ZB� UVeVcAZBZBX� eYV� acVdVBe� gR@fV� CW� @VRdV�
aRjAVBed*� KYV� @VBXeY� CW� R� @VRdV� eVcA� ZBT@fUVd� CaeZCBd� eC� VieVBU� Cc� eVcAZBReV� eYV� @VRdV�hYVB� Ze� Zd� cVRdCBRS@j� TVceRZB� eYRe�hV�hZ@@�
ViVcTZdV�eYCdV�CaeZCBd*�KYV�:CAaRBj�ARUV�RB�RTTCfBeZBX�aC@ZTj�V@VTeZCB�eC�BCe�cVTCXBZkV�@VRdV�RddVed�Cc�@ZRSZ@ZeZVd�WCc�@VRdVd�hZeY�R�
eVcA�CW�-.�ACBeYd�Cc�@Vdd*�8UUZeZCBR@@j(�hV�V@VTeVU�eYV�acRTeZTR@�ViaVUZVBe�eC�BCe�dVaRcReV�@VRdV�RBU�BCB)@VRdV�TCAaCBVBed�RBU�R@dC�
V@VTeVU�eYV�dYCce)eVcA�acRTeZTR@�ViaVUZVBe�WCc�R@@�@VRdVd�eYRe�bfR@ZWj*�8d�R�cVdf@e(�hV�hZ@@�BCe�cVTCXBZkV�cZXYe)CW)fdV�RddVed�Cc�@ZRSZ@ZeZVd�
WCc�dYCce)eVcA�@VRdVd�eYRe�bfR@ZWj�WCc�eYV�dYCce)eVcA�acRTeZTR@�ViaVUZVBe(�Sfe�ZBdeVRU�hZ@@�cVTCXBZkV�eYV�@VRdV�aRjAVBed�Rd�@VRdV�TCde�CB�R�
decRZXYe)@ZBV�SRdZd�CgVc� eYV� @VRdV� eVcA*� ZBR@@j(�hV�Raa@j�R�aCceWC@ZC�RaacCRTY� eC�UVeVcAZBV� eYV�UZdTCfBe� cReV� WCc� @VRdVd�hZeY�dZAZ@Rc�
TYRcRTeVcZdeZTd*
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 Cc� Cfc� @VRdVd� T@RddZWZVU� Rd� CaVcReZBX(� eYV� IFL� RddVe� Zd� AVRdfcVU� eYcCfXYCfe� eYV� @VRdV� eVcA� Re� eYV� TRccjZBX� RACfBe� CW� eYV� @VRdV�
@ZRSZ@Zej(�a@fd�fBRACceZkVU�ZBZeZR@�UZcVTe�TCded(�a@fd+$AZBfd%�RBj�fBRACceZkVU�acVaRZU+$RTTcfVU%� @VRdV�aRjAVBed(� @Vdd� eYV�fBRACceZkVU�
SR@RBTV�CW�@VRdV�ZBTVBeZgVd�cVTVZgVU*�CVRdV�ViaVBdV�WCc�@VRdV�aRjAVBed�Zd�cVTCXBZkVU�CB�R�decRZXYe)@ZBV�SRdZd�CgVc�eYV�@VRdV�eVcA*

 Cc�Cfc�@VRdVd�T@RddZWZVU�Rd�WZBRBTV�@VRdVd(�eYV�IFL�RddVe�Zd�RACceZkVU�fdZBX�eYV�decRZXYe)@ZBV�AVeYCU�WcCA�eYV�@VRdV�TCAAVBTVAVBe�
UReV�eC�eYV�VRc@ZVc�CW�eYV�VBU�CW�Zed�fdVWf@�@ZWV�Cc�eYV�VBU�CW�eYV�@VRdV�eVcA�fB@Vdd�eYV�@VRdV�ecRBdWVcd�ChBVcdYZa�CW�eYV�fBUVc@jZBX�RddVe�eC�
eYV�:CAaRBj(�Cc�eYV�:CAaRBj�Zd�cVRdCBRS@j�TVceRZB�eC�ViVcTZdV�RB�CaeZCB�eC�afcTYRdV�eYV�fBUVc@jZBX�RddVe*�#B�eYCdV�TRdVd(�eYV�IFL�
RddVe� Zd� RACceZkVU�CgVc� eYV�fdVWf@� @ZWV�CW� eYV�fBUVc@jZBX�RddVe*�NV�ViaVTe� eC� ViVcTZdV�Cfc�CaeZCBd� eC�afcTYRdV� eYV� cVBeR@� VbfZaAVBe�
RddVed�hV� @VRdV� fBUVc� WZBRBTV� @VRdVd*�8TTCcUZBX@j(� eYV� RddVed� @VRdVU�fBUVc� eYV� WZBRBTV� @VRdVd� RcV� ZBT@fUVU� ZB� cVBeR@� VbfZaAVBe� RBU�
acCaVcej�RBU�VbfZaAVBe(�RBU�UVacVTZReZCB�eYVcVCB�Zd�cVTCXBZkVU�ZB�UVacVTZReZCB�CW�cVBeR@�VbfZaAVBe(�TCde�CW�cVgVBfV�RBU�BCB)cVBeR@�
UVacVTZReZCB� ViaVBdV� ZB� eYV� :CBdC@ZUReVU� JeReVAVBed� CW� FaVcReZCBd� RBU� :CAacVYVBdZgV� #BTCAV� $CCdd%*� NYVB� hV� AR?V� Cfc�
TCBecRTefR@@j� cVbfZcVU�aRjAVBed�fBUVc� WZBRBTV� @VRdVd(�hV� R@@CTReV� R� aCceZCB� eC� cVUfTV� eYV� WZBRBTV� @VRdV�CS@ZXReZCB� RBU� R�aCceZCB� Zd�
cVTCXBZkVU�Rd�ZBeVcVde�ViaVBdV*

2OODWILL�AND��THER��NTANGIBLE�,SSETS

NV�cVTCXBZkV�XCCUhZ@@�hYVB�eYV�afcTYRdV�acZTV�CW�RB�RTbfZcVU�SfdZBVdd�ViTVVUd�eYV�WRZc�gR@fV�CW�BVe�RddVed�RTbfZcVU*�!CCUhZ@@�Zd�BCe�
RACceZkVU�WCc�WZBRBTZR@�cVaCceZBX�afcaCdVd*�!CCUhZ@@�Zd�ZAaRZcVU�hYVB�Zed�TRccjZBX�gR@fV�ViTVVUd�Zed�ZAa@ZVU�WRZc�gR@fV*�NV�aVcWCcA�
Cfc�XCCUhZ@@�ZAaRZcAVBe�RBR@jdZd�RBBfR@@j�CB�FTeCSVc�-�Cc�ACcV�WcVbfVBe@j�ZW�RB�VgVBe�Cc�TZcTfAdeRBTV�$dfTY�Rd�R�dZXBZWZTRBe�RUgVcdV�
TYRBXV�ZB�eYV�SfdZBVdd�T@ZAReV(�CaVcReZBX�aVcWCcARBTV�AVecZTd(�Cc�@VXR@�WRTeCcd%�ZBUZTReVd�eYRe�RB�ZAaRZcAVBe�ARj�YRgV�CTTfccVU*�#W�eYV�
WRZc�gR@fV�CW� eYV�cVaCceZBX�fBZe�ViTVVUd� Zed�TRccjZBX�gR@fV(�XCCUhZ@@�CW� eYV�cVaCceZBX�fBZe� Zd�BCe�TCBdZUVcVU�ZAaRZcVU*�#W� eYV�TRccjZBX�
gR@fV�CW�eYV�cVaCceZBX�fBZe�ViTVVUd�Zed�WRZc�gR@fV(�eYVB�eYVcV�Zd�RB�ZBUZTReZCB�ZAaRZcAVBe�ARj�ViZde*

IVTCXBZkVU�XCCUhZ@@�Zd�RddZXBVU�eC�Cfc�cVaCceZBX�fBZed�fdZBX�RB�ZBTCAV�RaacCRTY�SRdVU�CB�eYV�acVdVBe�gR@fV�CW�VdeZAReVU�WfefcV�TRdY�
W@Chd*�NV�VdeZAReV�eYV�WRZc�gR@fV�CW�Cfc�cVaCceZBX�fBZed�fdZBX�SCeY�RB�ZBTCAV�RaacCRTY�SRdVU�CB�eYV�acVdVBe�gR@fV�CW�VdeZAReVU�WfefcV�
TRdY�W@Chd�RBU�R�ARc?Ve�RaacCRTY�SRdVU�CB�ecRUVU�gR@fVd�CW�dV@VTeVU�TCAaRBZVd*�NV�SV@ZVgV�eYZd�TCASZBVU�RaacCRTY�jZV@Ud�eYV�ACde�
RaacCacZReV�VgZUVBTV�CW�WRZc�gR@fV*�;VeVcAZBZBX�eYV�WRZc�gR@fV�CW�Cfc�cVaCceZBX�fBZed�Zd�>fUXAVBeR@�RBU�ZBgC@gVd�eYV�fdV�CW�dZXBZWZTRBe�
VdeZAReVd� RBU� RddfAaeZCBd*� NV� SRdVU� Cfc� WRZc� gR@fV� VdeZAReVd� CB� RddfAaeZCBd� eYRe� hV� SV@ZVgV� RcV� cVRdCBRS@V*� :YRBXVd� ZB� eYVdV�
VdeZAReVd�RBU�RddfAaeZCBd�TCf@U�AReVcZR@@j�RWWVTe�eYV�UVeVcAZBReZCB�CW�WRZc�gR@fV�RBU�XCCUhZ@@�ZAaRZcAVBe�WCc�Cfc�cVaCceZBX�fBZed*

KYV�:CAaRBj�aVcWCcAVU�R�JeVa�-�bfRBeZeReZgV�ZAaRZcAVBe�eVde�CB�FTeCSVc�-(�.,..�eC�VgR@fReV�hYVeYVc�Ze�hRd�ACcV�@Z?V@j�eYRB�BCe�eYRe�
eYV�WRZc�gR@fV�CW�Zed�eYcVV�cVaCceZBX�fBZed�hRd�@Vdd�eYRB�eYVZc�cVdaVTeZgV�TRccjZBX�RACfBed�Rd�CW�Zed�RBBfR@�RddVddAVBe�UReV*�!CCUhZ@@�hRd�
eVdeVU�WCc�ZAaRZcAVBe�Re�eYV�cVaCceZBX�fBZe�@VgV@(�hYZTY�eYV�:CAaRBj�YRd�UVeVcAZBVU�eC�SV�eYV�dRAV�Rd�Zed�cVaCceRS@V�dVXAVBed�$�IJ(�
K�J(�RBU�8GJ%*�KYV�:CAaRBj�VdeZAReVU�eYV�WRZc�gR@fV�CW�eYVdV�cVaCceZBX�fBZed�Sj�hVZXYeZBX�eYV�cVdf@ed�WcCA�eYV�ZBTCAV�RaacCRTY�RBU�
eYV� ARc?Ve� RaacCRTY*� KYV� ARc?Ve� gR@fV� RaacCRTY� TCAaRcVU� TfccVBe� RBU� acC>VTeVU� WZBRBTZR@� cVdf@ed� eC� VBeZeZVd� CW� dZAZ@Rc� dZkV� RBU�
ZBUfdecj�eC�UVeVcAZBV�ARc?Ve�gR@fV*�KYV�ZBTCAV�RaacCRTY�feZ@ZkVU�RddfAaeZCBd�cVXRcUZBX�VdeZAReVU�WfefcV�TRdY�W@Chd�RBU�CeYVc�WRTeCcd�
eC�UVeVcAZBV�eYV�WRZc�gR@fV�CW�eYV�cVdaVTeZgV�RddVed*�KYV�VdeZAReVd�CW�WfefcV�TRdY�W@Ch�cVbfZcVU�eYV�:CAaRBj�eC�VdeRS@ZdY�ViaVTeReZCBd�
RSCfe�TfdeCAVc�UVARBU(� ZBgVdeAVBed� ZB�ARZBeRZBZBX�Cc�ViaRBUZBX� ZBWcRdecfTefcV� WCc� eYV�ARc?Ved�VRTY�cVaCceZBX�fBZe� dVcgVd(�RBU� eYV�
dfaa@j�RBU�TRaRTZej�CW�VbfZaAVBe�ZB�eYV�cVBeR@�ARc?Ve(�RACBX�CeYVcd*�KYV�cV@ReVU�TRdY�W@Chd�hVcV�UZdTCfBeVU�fdZBX�cReVd�cRBXZBX�WcCA�
-,*,,��eC�-,*1,��WCc�eYV�:CAaRBjsd�cVaCceZBX�fBZed*�KYV�:CAaRBj�fdVU�R�@CBX)eVcA�XcCheY�cReV�CW�.*1,�*�JZXBZWZTRBe�ARBRXVAVBe�
>fUXAVBe�hRd�ZBgC@gVU�ZB�VdeZAReZBX�eYVdV�WRTeCcd(�RBU�eYVj�ZBT@fUV�ZBYVcVBe�fBTVceRZBeZVd(�hYZTY�WR@@�fBUVc�CVgV@�/�hZeYZB�eYV�WRZc�
gR@fV�AVRdfcVAVBe�YZVcRcTYj*�

KYV�:CAaRBj�aVcWCcAVU�R�bfR@ZeReZgV�ZAaRZcAVBe�eVde�Rd�CW�;VTVASVc�/-(�.,..�RBU�TCBT@fUVU�eYRe�Ze�hRd�BCe�ACcV�@Z?V@j�eYRB�BCe�
eYRe�eYV�WRZc�gR@fV�CW�VZeYVc�CW�eYV�:CAaRBjsd�eYcVV�cVaCceZBX�fBZed�YRU�SVVB�cVUfTVU�SV@Ch�eYVZc�cVdaVTeZgV�TRccjZBX�RACfBed*�8d�R�
cVdf@e(� eYV� :CAaRBj� TCBT@fUVU� eYRe� eYVcV� hVcV� BC� ecZXXVcZBX� VgVBed� Rd� CW� ;VTVASVc� /-(� .,..*� KYVcV� hVcV� BC� ZBeRBXZS@V� RddVe�
ZAaRZcAVBe�TYRcXVd�ZBTfccVU�UfcZBX�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,..�RBU�;VTVASVc�/-(�.,.-*

JVV�ECeV�--6�!CCUhZ@@�RBU�#BeRBXZS@V�8ddVed�WCc�RUUZeZCBR@�ZBWCcAReZCB*

�MPAIRMENT�OF��ONG��IVED�,SSETS��INCLUDING��NTANGIBLE�,SSETS

NV�VgR@fReV�eYV�TRccjZBX�gR@fV�CW�@CBX)@ZgVU�RddVed�YV@U�WCc�fdV(�ZBT@fUZBX�cVBeR@�VbfZaAVBe�RBU�UVWZBZeV)@ZgVU�ZBeRBXZS@V�RddVed(�WCc�
ZAaRZcAVBe�hYVBVgVc�RB�VgVBe�Cc�TZcTfAdeRBTV�YRd�CTTfccVU�$dfTY�Rd�R�dZXBZWZTRBe�RUgVcdV�TYRBXV�ZB�eYV�SfdZBVdd�T@ZAReV(�CaVcReZBX�
aVcWCcARBTV�AVecZTd(�Cc�@VXR@�WRTeCcd%�hYZTY�dfXXVded�eYRe�eYV�TRccjZBX�gR@fV�ARj�BCe�SV�cVTCgVcRS@V*�#AaRZcAVBe�CW�R�@CBX)@ZgVU�RddVe�
YV@U�WCc�fdV�$Cc�cV@ReZgV�RddVe�XcCfa(�ZW�Raa@ZTRS@V%�Zd�AVRdfcVU�hYVB�eYV�RBeZTZaReVU�dVaRcReV@j�ZUVBeZWZRS@V�fBUZdTCfBeVU�TRdY�W@Chd�
WcCA�eYV�RddVe�RcV�@Vdd�eYRB�eYV�TRccjZBX�gR@fV*�#B�eYRe�VgVBe(�R�@Cdd�Zd�cVTCXBZkVU�SRdVU�CB�eYV�RACfBe�Sj�hYZTY�eYV�TRccjZBX�gR@fV�
ViTVVUd�eYV�WRZc�gR@fV*� RZc�gR@fV�Zd�UVeVcAZBVU�acZARcZ@j�fdZBX�RBeZTZaReVU�TRdY�W@Chd�UZdTCfBeVU�Re�R�cReV�TCAAVBdfcReV�hZeY�eYV�cZd?�
ZBgC@gVU*�
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FeYVc� ZBeRBXZS@V� RddVed� TCBdZde� CW� TfdeCAVc� cV@ReZCBdYZad(� BCB)TCAaVeV� RXcVVAVBed� RBU� ecRUV�BRAVd*�NV�RACceZkV� ZBeRBXZS@V� RddVed�
hZeY�WZBZeV�@ZgVd�CgVc�eYV�aVcZCU�eYV�VTCBCAZT�SVBVWZed�RcV�VdeZAReVU�eC�SV�TCBdfAVU*�;VWZBZeV�@ZgVU�ZBeRBXZS@Vd�RcV�RACceZkVU�fdZBX�eYV�
decRZXYe)@ZBV�AVeYCU� CgVc� eYVZc� fdVWf@� @ZWV(� Rd�hV� SV@ZVgV� eYZd�AVeYCU� SVde�AReTYVd� eYV� aReeVcB� CW� VTCBCAZT� SVBVWZe*� JVV�ECeV� --6�
!CCUhZ@@�RBU�#BeRBXZS@V�8ddVed�WCc�RUUZeZCBR@�ZBWCcAReZCB*

1AIR�!ALUE��EASUREMENTS

 RZc�gR@fV�Zd�UVWZBVU�Rd�RB�ViZe�acZTV�cVacVdVBeZBX�eYV�RACfBe�eYRe�hCf@U�SV�cVTVZgVU�eC�dV@@�RB�RddVe�Cc�aRZU�eC�ecRBdWVc�R�@ZRSZ@Zej�ZB�RB�
CcUVc@j�ecRBdRTeZCB�SVehVVB�ARc?Ve�aRceZTZaRBed�Re�eYV�AVRdfcVAVBe�UReV�ZB�eYV�acZBTZaR@�Cc�ACde�RUgRBeRXVCfd�ARc?Ve*� RZc�gR@fV�Zd�R�
ARc?Ve)SRdVU�AVRdfcVAVBe� eYRe� Zd� UVeVcAZBVU� SRdVU� CB� ZBafed(�hYZTY� cVWVc� ScCRU@j� eC� RddfAaeZCBd� eYRe�ARc?Ve� aRceZTZaRBed� fdV� ZB�
acZTZBX�RddVed�RBU�@ZRSZ@ZeZVd*�KYVdV�ZBafed�TRB�SV�cVRUZ@j�CSdVcgRS@V(�ARc?Ve�TCccCSCcReVU(�Cc�XVBVcR@@j�fBCSdVcgRS@V*

3DLU�ADO;H��LHUDUFK?�)�#B�AVRdfcZBX�WRZc�gR@fV(�hV�fdV�CSdVcgRS@V�ARc?Ve�UReR�hYVB�RgRZ@RS@V�RBU�AZBZAZkV�eYV�fdV�CW�fBCSdVcgRS@V�
ZBafed*�LBCSdVcgRS@V�ZBafed�ARj�SV�cVbfZcVU�eC�gR@fV�TVceRZB�WZBRBTZR@�ZBdecfAVBed�UfV�eC�TCAa@ViZeZVd�ZB�TCBecRTe�eVcAd*�#Bafed�fdVU�
ZB� WRZc� gR@fV� AVRdfcVAVBed� RcV� TReVXCcZkVU� ZBeC� eYcVV� WRZc� gR@fV� YZVcRcTYj� @VgV@d� WCc� UZdT@CdfcV� afcaCdVd*� KYV� VBeZcV� WRZc� gR@fV�
AVRdfcVAVBe�Zd�TReVXCcZkVU�SRdVU�CB�eYV�@ChVde�@VgV@�CW�ZBafe�eYRe�Zd�dZXBZWZTRBe�eC�eYV�WRZc�gR@fV�AVRdfcVAVBe*�KYV�eYcVV�@VgV@d�CW�eYV�
WRZc�gR@fV�YZVcRcTYj�RcV6

8HYHO�
�$��#Bafed�eYRe�cVW@VTe�fBRU>fdeVU�bfCeVU�acZTVd�RcV�RgRZ@RS@V�ZB�RTeZgV�ARc?Ved�WCc�ZUVBeZTR@�RddVed�Cc�@ZRSZ@ZeZVd�Rd�CW�eYV�
cVaCceZBX�UReV*�8TeZgV�ARc?Ved�RcV�eYCdV�ZB�hYZTY�ecRBdRTeZCBd�WCc�eYV�RddVe�Cc�@ZRSZ@Zej�CTTfc�hZeY�SCeY�dfWWZTZVBe�WcVbfVBTj�
RBU�gC@fAV�eC�acCgZUV�acZTZBX�ZBWCcAReZCB�CB�RB�CBXCZBX�SRdZd*

8HYHO�(�$� �#Bafed�eYRe�cVW@VTe�bfCeVU�acZTVd�WCc�dZAZ@Rc�RddVed�RBU�@ZRSZ@ZeZVd�RcV�RgRZ@RS@V�ZB�RTeZgV�ARc?Ved(�RBU�ZBafed�CeYVc�
eYRB�bfCeVU�acZTVd�eYRe�RcV�CSdVcgRS@V�WCc�eYV�RddVed�Cc�@ZRSZ@ZeZVd(�VZeYVc�UZcVTe@j�Cc�ZBUZcVTe@j(�WCc�dfSdeRBeZR@@j�eYV�Wf@@�eVcA�CW�
eYV�WZBRBTZR@�ZBdecfAVBed*

8HYHO�)�$� �#Bafed�eYRe�RcV�XVBVcR@@j�@Vdd�CSdVcgRS@V�Cc�WcCA�fBCSdVcgRS@V�dCfcTVd�ZB�hYZTY�eYVcV�Zd�@Zee@V�Cc�BC�ARc?Ve�UReR*�
KYVdV�ZBafed�ARj�SV�fdVU�hZeY�ZBeVcBR@@j�UVgV@CaVU�AVeYCUC@CXZVd�eYRe�cVdf@e�ZB�Cfc�SVde�VdeZAReV�CW�WRZc�gR@fV*

ADO;DWLR4� "HFK4LT;HV� $� � 8ddVed� RBU� @ZRSZ@ZeZVd� AVRdfcVU� Re� WRZc� gR@fV� RcV� SRdVU� CB� CBV� Cc� ACcV� CW� eYV� WC@@ChZBX� eYcVV� gR@fReZCB�
eVTYBZbfVd6

�DUNHW�DSSURDFK� $� �KVTYBZbfV� eYRe�fdVd�acZTVd�RBU�CeYVc� cV@VgRBe� ZBWCcAReZCB�XVBVcReVU�Sj�ARc?Ve� ecRBdRTeZCBd� ZBgC@gZBX�
ZUVBeZTR@�Cc�TCAaRcRS@V�RddVed�Cc�@ZRSZ@ZeZVd*

64FRPH� DSSURDFK� $� � KVTYBZbfV� eYRe� TCBgVced� WfefcV� RACfBed� eC� R� dZBX@V� acVdVBe� RACfBe� SRdVU� faCB�ARc?Ve� ViaVTeReZCBd�
$ZBT@fUZBX�acVdVBe�gR@fV�eVTYBZbfVd(�CaeZCB)acZTZBX(�RBU�ViTVdd�VRcBZBXd�ACUV@d%*

0RVW�DSSURDFK�$��KVTYBZbfV�eYRe�VdeZAReVd�eYV�RACfBe�eYRe�hCf@U�SV�cVbfZcVU�eC�cVa@RTV�eYV�dVcgZTV�TRaRTZej�CW�RB�RddVe�$Z*V*(�
cVa@RTVAVBe�TCde%*

.VVHWV�D4G�8LDELOLWLHV�=LWK� HF;UUL4-�3DLU�ADO;H��HDV;UHPH4WV�$��:VceRZB�RddVed�RBU�@ZRSZ@ZeZVd�ARj�SV�AVRdfcVU�Re�WRZc�gR@fV�CB�RB�
CBXCZBX�SRdZd*�NV�UZU�BCe�V@VTe� eC�Raa@j� eYV� WRZc�gR@fV�CaeZCB�WCc� cVTCcUZBX�WZBRBTZR@�RddVed�RBU�WZBRBTZR@� @ZRSZ@ZeZVd*�FeYVc� eYRB� eYV�
hRccRBed�@ZRSZ@Zej�RBU�RB�ZBeVcVde�cReV�TC@@Rc�$hYZTY�hRd�dVee@VU�ZB� VScfRcj�.,..%(�hV�UC�BCe�YRgV�RBj�RddVed�Cc�@ZRSZ@ZeZVd�hYZTY�hV�
AVRdfcV�Re�WRZc�gR@fV�CB�R�cVTfccZBX�SRdZd*

.VVHWV�D4G�8LDELOLWLHV�=LWK�:R4UHF;UUL4-�3DLU�ADO;H��HDV;UHPH4WV�$��:VceRZB�RddVed�RBU�@ZRSZ@ZeZVd�RcV�BCe�AVRdfcVU�Re�WRZc�gR@fV�CB�RB�
CBXCZBX�SRdZd*�KYVdV�RddVed�RBU�@ZRSZ@ZeZVd(�hYZTY�ZBT@fUV�@CBX)@ZgVU�RddVed(�XCCUhZ@@(�RBU�ZBeRBXZS@V�RddVed(�RcV�dfS>VTe� eC�WRZc�gR@fV�
RU>fdeAVBe�ZB�TVceRZB�TZcTfAdeRBTVd*� cCA�eZAV�eC�eZAV(�eYV�WRZc�gR@fV�Zd�UVeVcAZBVU�CB�eYVdV�RddVed�Rd�aRce�CW�cV@ReVU�ZAaRZcAVBe�eVded*�
 Cc�TVceRZB�RddVed�RBU�@ZRSZ@ZeZVd�RTbfZcVU�ZB�SfdZBVdd�TCASZBReZCBd(�hV�cVTCcU�eYV�WRZc�gR@fV�Rd�CW�eYV�RTbfZdZeZCB�UReV*�IVWVc�eC�ECeV�/6�
9fdZBVdd�:CASZBReZCBd(�WCc� eYV�WRZc�gR@fVd�CW�RddVed�RTbfZcVU�RBU�@ZRSZ@ZeZVd�RddfAVU�ZB�TCBBVTeZCB�hZeY�Cfc�SfdZBVdd�TCASZBReZCBd*�
FeYVc�eYRB�RTbfZdZeZCB�RU>fdeAVBed(�BC�RU>fdeAVBed�eC�WRZc�gR@fV�Cc�WRZc�gR@fV�AVRdfcVAVBed�hVcV�cVbfZcVU�WCc�BCB)WZBRBTZR@�RddVed�RBU�
@ZRSZ@ZeZVd�WCc�R@@�aVcZCUd�acVdVBeVU*�JVV�ECeV�--6�!CCUhZ@@�RBU�#BeRBXZS@V�8ddVed�RBU�ECeV�-16� RZc�MR@fV�DVRdfcVAVBed�WCc�RUUZeZCBR@�
ZBWCcAReZCB*

�EFERRED�1INANCING�.OSTS

;ZcVTe� TCded� ZBTfccVU� ZB� TCBBVTeZCB�hZeY� eYV� ZddfRBTV(� RBU�RAVBUAVBed� eYVcVeC(� CW�Cfc�UVSe� RcV� TRaZeR@ZkVU�RBU�RACceZkVU�CgVc� eYV�
eVcAd�CW�eYV�cVdaVTeZgV�RXcVVAVBed�fdZBX�eYV�VWWVTeZgV�ZBeVcVde�AVeYCU(�Cc�eYV�decRZXYe)@ZBV�AVeYCU�hYVB�BCe�AReVcZR@@j�UZWWVcVBe�eYRB�
eYV�VWWVTeZgV�ZBeVcVde�AVeYCU*�KYV�BVe�TRccjZBX�gR@fV�CW�UVWVccVU�WZBRBTZBX�TCded�RcV�T@RddZWZVU�Rd�R�cVUfTeZCB�eC�@CBX)eVcA�UVSe�ZB�eYV�
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:CBdC@ZUReVU�9R@RBTV�JYVVed� $dVV�ECeV�56�CCBX)KVcA�;VSe%*�KYV�RACceZkReZCB� Zd� ZBT@fUVU� ZB� ZBeVcVde� ViaVBdV�CB�Cfc�:CBdC@ZUReVU�
JeReVAVBed�CW�FaVcReZCBd�RBU�:CAacVYVBdZgV�#BTCAV�$CCdd%*

,CCRUED�0;PENSES

8TTcfVU�ViaVBdVd�TCBdZdeVU�CW�eYV�WC@@ChZBX6

�L4��&&&V� 5OMOWLO?�
($�)')) 5OMOWLO?�
($�)')(
8TTcfVU�ZBeVcVde  � -0(,53�  � --(33/�
8TTcfVU�dR@RcZVd(�hRXVd�RBU�SVBVWZed � /5(21/� � /2(1/1�
8TTcfVU�dR@Vd�eRiVd � 4(1//� � 1(311�
FeYVc � 2(1,-� � 2(.30�
�KCeR@�RTTcfVU�ViaVBdVd�  � 24(340�  � 2,(//3�

.LOUD�.OMPUTING�,RRANGEMENT��MPLEMENTATION�.OSTS

KYV�:CAaRBj�YRd�VBeVcVU� ZBeC�TVceRZB�T@CfU)SRdVU�YCdeZBX�RXcVVAVBed� eYRe�RcV�RTTCfBeVU� WCc�Rd� dVcgZTV�TCBecRTed*� Cc� ZBeVcBR@)fdV�
dCWehRcV�CSeRZBVU�eYcCfXY�R�YCdeZBX�RccRBXVAVBe�eYRe�Zd�R�dVcgZTV�TCBecRTe(�eYV�:CAaRBj�TRaZeR@ZkVd�TVceRZB�ZAa@VAVBeReZCB�TCded(�dfTY�
Rd� TCded� ZBTfccVU� eC� ZBeVXcReV(� TCBWZXfcV(� RBU� TfdeCAZkV� ZBeVcBR@)fdV� dCWehRcV(�hYZTY� RcV� TCBdZdeVBe�hZeY� TCded� ZBTfccVU� UfcZBX� eYV�
Raa@ZTReZCB� UVgV@CaAVBe� deRXV� WCc� CB)acVAZdV� dCWehRcV*� KYVdV� TRaZeR@ZkVU� UVgV@CaAVBe� TCded� RcV� cVTCcUVU� ZB� CeYVc� RddVed� CB� Cfc�
:CBdC@ZUReVU�9R@RBTV�JYVVed*�:RaZeR@ZkVU�ZAa@VAVBeReZCB�TCded�RcV�RACceZkVU�decRZXYe)@ZBV�CgVc�eYV�eVcA�CW�eYV�YCdeZBX�RccRBXVAVBe�
a@fd�RBj�cVRdCBRS@j�TVceRZB�cVBVhR@�aVcZCUd(�hYZTY�cRBXV�WcCA�eYcVV�jVRcd�eC�-,�jVRcd*�

:@CfU�TCAafeZBX�RccRBXVAVBed(�BVe�ZBT@fUVU�ZB�CeYVc�RddVed�ZB�eYV�:CBdC@ZUReVU�9R@RBTV�JYVVed�TCBdZdeVU�CW�eYV�WC@@ChZBX6

�L4��&&&V� 5OMOWLO?�
($�)')) 5OMOWLO?�
($�)')(
:@CfU�TCAafeZBX�RccRBXVAVBed  � /0(143�  � .4(,50�
CVdd6�RTTfAf@ReVU�RACceZkReZCB � $5(3,/%� � $0(421%�

:@CfU�TCAafeZBX�RccRBXVAVBed(�BVe  � .0(440�  � ./(..5�

8ACceZkReZCB�ViaVBdV�WCc�eYVdV�RddVed�Zd�ZBT@fUVU�ZB�dV@@ZBX(�XVBVcR@(�RBU�RUAZBZdecReZgV�ViaVBdVd�ZB�eYV�:CBdC@ZUReVU�JeReVAVBed�CW�
FaVcReZCBd�RBU�:CAacVYVBdZgV�#BTCAV�$CCdd%*� Cc�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,..�RBU�;VTVASVc�/-(�.,.-(�RACceZkReZCB�ViaVBdV�
hRd� 0*/�AZ@@ZCB�RBU� .*1�AZ@@ZCB(�cVdaVTeZgV@j*� Cc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.,(�RACceZkReZCB�CW�eYVdV�TCded�hRd�BCe�AReVcZR@*

,DVERTISING�.OSTS

NV�acCACeV�Cfc�SfdZBVdd�eYcCfXY�gRcZCfd�ZBUfdecZVd�AVUZR�TYRBBV@d(�RBU�ViaVBdV�RUgVceZdZBX�TCded�Rd�ZBTfccVU�eC�dV@@ZBX(�XVBVcR@(�RBU�
RUAZBZdecReZgV�ViaVBdVd*� Cc�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,..�RBU�;VTVASVc�/-(�.,.-(�RUgVceZdZBX�TCded�hVcV�RaacCiZAReV@j� /*-�
AZ@@ZCB�RBU� 0*4�AZ@@ZCB�cVdaVTeZgV@j*�8ACfBed�hVcV�ZAAReVcZR@�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.,*

;HARE�-ASED�.OMPENSATION

KYV�WRZc�gR@fV�CW�VbfZej)T@RddZWZVU�RhRcUd�Zd�UVeVcAZBVU�Re�eYV�XcRBe�UReV�fdZBX�eVTYBZbfVd�RaacCacZReV�WCc�eYV�RhRcUd(�hYZTY�hV�fdV�eC�
UVeVcAZBV�TCAaVBdReZCB�ViaVBdV�CgVc�eYV�dVcgZTV�aVcZCU*�NV�cVTCXBZkV�TCAaVBdReZCB�ViaVBdV�WCc�Cfc�dYRcV)SRdVU�aRjAVBed�CgVc�eYV�
cVbfZdZeV�dVcgZTV�aVcZCU�WCc�eYV�VBeZcV�RhRcU�RBU�WCcWVZefcVd�RcV�cVTCXBZkVU�Rd�eYVj�CTTfc*�JVV�ECeV�-06�JYRcV)9RdVU�:CAaVBdReZCB�WCc�
RUUZeZCBR@�ZBWCcAReZCB*

�NCOME��A;ES

NV�feZ@ZkV� eYV� RddVe� RBU� @ZRSZ@Zej�AVeYCU� ZB� RTTCfBeZBX� WCc� ZBTCAV� eRiVd*�LBUVc� eYZd�AVeYCU(�UVWVccVU� eRi� RddVed� RBU� @ZRSZ@ZeZVd� RcV�
UVeVcAZBVU�SRdVU�CB�eYV�UZWWVcVBTVd�SVehVVB�WZBRBTZR@�RTTCfBeZBX�RBU�eRi�SRdVd�CW�RddVed�RBU�@ZRSZ@ZeZVd�RBU�RcV�AVRdfcVU�fdZBX�eYV�eRi�
cReVd� RBU� @Rhd� eYRe� RcV�ViaVTeVU� eC�SV� ZB�VWWVTe�hYVB� eYV�UZWWVcVBTVd�RcV�ViaVTeVU� eC� cVgVcdV*�IVTCXBZeZCB�CW�UVWVccVU� eRi�RddVed� Zd�
@ZAZeVU�eC�RACfBed�TCBdZUVcVU�Sj�ARBRXVAVBe� eC�SV�ACcV)@Z?V@j)eYRB)BCe� eC�SV�cVR@ZkVU�ZB�WfefcV�aVcZCUd*�8�gR@fReZCB�R@@ChRBTV�Zd�
VdeRS@ZdYVU�eC�cVUfTV�UVWVccVU�eRi�RddVed�ZW� Ze� Zd�ACcV�@Z?V@j�eYRB�BCe�eYRe�R�UVWVccVU�eRi�RddVe�hZ@@�BCe�SV�cVR@ZkVU*�KYV�VWWVTe�CB�BVe�
UVWVccVU�eRi�RddVed�RBU�@ZRSZ@ZeZVd�cVdf@eZBX�WcCA�R�TYRBXV�ZB�eRi�cReVd�Zd�cVTCXBZkVU�Rd�ZBTCAV�Cc�ViaVBdV�ZB�eYV�aVcZCU�eYRe�eYV�TYRBXV�
ZB�eRi�cReVd�Zd�VBRTeVU*

NV�AR?V�TVceRZB�VdeZAReVd�RBU�>fUXAVBed�ZB�UVeVcAZBZBX�ZBTCAV�eRi�ViaVBdV�WCc�WZBRBTZR@�deReVAVBe�afcaCdVd*�KYVdV�VdeZAReVd�RBU�
>fUXAVBed�RcV�Raa@ZVU�ZB�eYV�TR@Tf@ReZCB�CW�eYV�UVWVccVU�ZBTCAV�eRi�ViaVBdV�Cc�SVBVWZe�RddCTZReVU�hZeY�TVceRZB�UVWVccVU�eRi�RddVed�RBU�
@ZRSZ@ZeZVd*�JZXBZWZTRBe�TYRBXVd�eC�eYVdV�VdeZAReVd�ARj�cVdf@e�ZB�RB�ZBTcVRdV�Cc�UVTcVRdV�eC�Cfc�eRi�acCgZdZCB�ZB�R�dfSdVbfVBe�aVcZCU*
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Ffc�ZBTCAV�eRi�cVefcBd�RcV�dfS>VTe�eC�ViRAZBReZCB�Sj�WVUVcR@(�deReV�RBU�WCcVZXB�eRi�RfeYCcZeZVd*�KYVcV�ARj�SV�UZWWVcZBX�ZBeVcacVeReZCBd�
CW� eRi� @Rhd� RBU� cVXf@ReZCBd(� RBU� Rd� R� cVdf@e(� UZdafeVd� ARj� RcZdV� hZeY� eYVdV� eRi� RfeYCcZeZVd� ZBgC@gZBX� eYV� eZAZBX� RBU� RACfBe� CW�
UVUfTeZCBd�RBU�R@@CTReZCB�CW� ZBTCAV*�NZeY� eYV�ViTVaeZCB�CW�BVe�CaVcReZBX� @Cdd�TRccjWCchRcUd(�hV�RcV�XVBVcR@@j�BC� @CBXVc�dfS>VTe� eC�
WVUVcR@(�deReV(�@CTR@(�RBU�WCcVZXB�ZBTCAV�eRi�ViRAZBReZCBd�Sj�eRi�RfeYCcZeZVd�WCc�jVRcd�VBUZBX�CB�Cc�acZCc�eC�;VTVASVc�/-(�.,-4*

NV�cVTCXBZkV�fBTVceRZB�ZBTCAV�eRi�aCdZeZCBd�ZW�Ze�Zd�ACcV)@Z?V@j)eYRB)BCe(�SRdVU�CB�eYV�eVTYBZTR@�AVcZed(�eYRe�eYV�eRi�aCdZeZCB�hZ@@�SV�
cVR@ZkVU� Cc� dfdeRZBVU� faCB� ViRAZBReZCB*� KYV� eVcA�ACcV)@Z?V@j)eYRB)BCe�AVRBd� R� @Z?V@ZYCCU� CW�ACcV� eYRB� 1,�*�8� eRi� aCdZeZCB� eYRe�
AVVed�eYV�ACcV)@Z?V@j)eYRB)BCe�cVTCXBZeZCB�eYcVdYC@U�Zd�ZBZeZR@@j�RBU�dfSdVbfVBe@j�AVRdfcVU�Rd�eYV�@RcXVde�RACfBe�CW�eRi�SVBVWZe�eYRe�
YRd�R�XcVReVc� eYRB�1,�� @Z?V@ZYCCU�CW�SVZBX� cVR@ZkVU�faCB�dVee@VAVBe�hZeY�R� eRiZBX�RfeYCcZej� eYRe�YRd� Wf@@�?BCh@VUXV�CW�R@@� cV@VgRBe�
ZBWCcAReZCB*�Ffc�UVeVcAZBReZCB�CW�hYVeYVc�Cc�BCe�R�eRi�aCdZeZCB�YRd�AVe�eYV�ACcV)@Z?V@j)eYRB)BCe�cVTCXBZeZCB�eYcVdYC@U�TCBdZUVcd�eYV�
WRTed(� TZcTfAdeRBTVd(� RBU� ZBWCcAReZCB� RgRZ@RS@V� Re� eYV� cVaCceZBX� UReV� RBU� Zd� dfS>VTe� eC�ARBRXVAVBesd� >fUXAVBe*� LBcVTCXBZkVU� eRi�
SVBVWZed�RcV�eRi�SVBVWZed�T@RZAVU�ZB�Cfc�eRi�cVefcBd�eYRe�UC�BCe�AVVe�cVTCXBZeZCB�RBU�AVRdfcVAVBe�deRBURcUd*�Ffc�aC@ZTj�Zd�eC�cVTCcU�
ZBeVcVde� RBU� aVBR@eZVd� cV@ReVU� eC� fBcVTCXBZkVU� eRi� SVBVWZed� ZB� ZBTCAV� eRi� ViaVBdV� $SVBVWZe%� CB� Cfc� :CBdC@ZUReVU� JeReVAVBed� CW�
FaVcReZCBd�RBU�:CAacVYVBdZgV�#BTCAV�$CCdd%*�8d�CW�;VTVASVc�/-(�.,..�RBU�.,.-(�Cfc�fBTVceRZB�ZBTCAV�eRi�aCdZeZCBd(�fBcVTCXBZkVU�
eRi�SVBVWZed(�RBU�RTTcfVU�ZBeVcVde�hVcV�BCe�AReVcZR@*

,C4UISITION�,CCOUNTING

NV�YRgV�ARUV�RTbfZdZeZCBd�ZB�eYV�aRde�RBU�ARj�TCBeZBfV�eC�AR?V�RTbfZdZeZCBd�ZB�eYV�WfefcV*�KYV�RddVed�RTbfZcVU�RBU�@ZRSZ@ZeZVd�RddfAVU�
RcV�cVTCcUVU�SRdVU�CB�eYVZc�cVdaVTeZgV�WRZc�gR@fVd�Re�eYV�UReV�CW�RTbfZdZeZCB*�CCBX)@ZgVU�RddVed�$acZBTZaR@@j�cVBeR@�VbfZaAVBe%(�XCCUhZ@@�
RBU�CeYVc�ZBeRBXZS@V�RddVed�XVBVcR@@j�cVacVdVBe�eYV�@RcXVde�TCAaCBVBed�CW�Cfc�RTbfZdZeZCBd*�IVBeR@�VbfZaAVBe�Zd�gR@fVU�feZ@ZkZBX�VZeYVc�R�
TCde(� ARc?Ve� Cc� ZBTCAV� RaacCRTY(� Cc� R� TCASZBReZCB� CW� TVceRZB� CW� eYVdV� AVeYCUd(� UVaVBUZBX� CB� eYV� RddVe� SVZBX� gR@fVU� RBU� eYV�
RgRZ@RSZ@Zej�CW�ARc?Ve�Cc�ZBTCAV�UReR*�KYV�ZBeRBXZS@V�RddVed�eYRe�hV�YRgV�RTbfZcVU�RcV�BCB)TCAaVeV�RXcVVAVBed(�TfdeCAVc�cV@ReZCBdYZad�
RBU� ecRUV� BRAVd� RBU� RddCTZReVU� ecRUVARc?d*� KYV� VdeZAReVU� WRZc� gR@fVd� CW� eYVdV� ZBeRBXZS@V� RddVed� cVW@VTe� gRcZCfd� RddfAaeZCBd� RSCfe�
UZdTCfBe�cReVd(�cVgVBfV�XcCheY�cReVd(�CaVcReZBX�ARcXZBd(�cCjR@ej�cReVd(�TfdeCAVc�ReecZeZCB�cReVd(�eVcAZBR@�gR@fVd(�fdVWf@�@ZgVd�RBU�CeYVc�
acCdaVTeZgV�WZBRBTZR@�ZBWCcAReZCB*�!CCUhZ@@�Zd�TR@Tf@ReVU�Rd�eYV�ViTVdd�CW�eYV�TCde�CW�eYV�RTbfZcVU�VBeZej�CgVc�eYV�BVe�CW�eYV�WRZc�gR@fV�
CW� eYV�RddVed�RTbfZcVU�RBU� eYV� @ZRSZ@ZeZVd�RddfAVU*�ECB)TCAaVeV�RXcVVAVBed(�TfdeCAVc�cV@ReZCBdYZad�RBU� ecRUV�BRAVd�RBU�RddCTZReVU�
ecRUVARc?d�RcV�gR@fVU�SRdVU�CB�RB�ViTVdd�VRcBZBXd�Cc�ZBTCAV�RaacCRTY�SRdVU�CB�acC>VTeVU�TRdY�W@Chd*

;VeVcAZBZBX�eYV�WRZc�gR@fV�CW�eYV�RddVed�RBU�@ZRSZ@ZeZVd�RTbfZcVU�Zd�>fUXAVBeR@�ZB�BRefcV�RBU�TRB�ZBgC@gV�eYV�fdV�CW�dZXBZWZTRBe�VdeZAReVd�
RBU�RddfAaeZCBd*�KYV�>fUXAVBed�ARUV�ZB�UVeVcAZBZBX�eYV�VdeZAReVU�WRZc�gR@fV�RddZXBVU�eC�eYV�RddVed�RTbfZcVU(�Rd�hV@@�Rd�eYV�VdeZAReVU�
@ZWV� CW� eYV� RddVed(� TRB� AReVcZR@@j� ZAaRTe� BVe� ZBTCAV� $@Cdd%� ZB� aVcZCUd� dfSdVbfVBe� eC� eYV� RTbfZdZeZCB� SVTRfdV� CW� UVacVTZReZCB� RBU�
RACceZkReZCB(�RBU�ZB�TVceRZB�ZBdeRBTVd�eYcCfXY�ZAaRZcAVBe�TYRcXVd�ZW�eYV�RddVe�SVTCAVd�ZAaRZcVU�ZB�eYV�WfefcV*�8d�UZdTfddVU�RSCgV(�hV�
cVXf@Rc@j�cVgZVh�@CBX)@ZgVU�RddVed�WCc�ZAaRZcAVBed*

NYVB�hV�AR?V�RB�RTbfZdZeZCB(�hV�R@dC�RTbfZcV�CeYVc�RddVed�RBU�RddfAV�@ZRSZ@ZeZVd*�KYVdV�CeYVc�RddVed�RBU�@ZRSZ@ZeZVd�ejaZTR@@j�ZBT@fUV(�
Sfe�RcV�BCe�@ZAZeVU�eC(�aRced�ZBgVBeCcj(�RTTCfBed�cVTVZgRS@V(�RTTCfBed�aRjRS@V�RBU�CeYVc�hCc?ZBX�TRaZeR@�ZeVAd*�9VTRfdV�CW�eYVZc�dYCce)
eVcA�BRefcV(� eYV� WRZc� gR@fVd� CW� eYVdV� CeYVc� RddVed� RBU� @ZRSZ@ZeZVd� XVBVcR@@j� RaacCiZAReV� eYV� TRccjZBX�gR@fVd� CB� eYV� RTbfZcVU� VBeZeZVds�
SR@RBTV�dYVVed*

 V[M�(��1?=QUM==�2VTJQUI[QVU=

,C4UISITION�OF�.USTOM��RUC.��NE�;OURCE����9�
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fBUVc�eYV�ScZUXV�WRTZ@Zej�hRd�BCe�fdVU7�YChVgVc(�CB�eYV�:@CdZBX�;ReV(�eYV�:CAaRBj�aRZU� -1*,�AZ@@ZCB�ZB�WVVd�eC�eYV�ScZUXV�WZBRBTZBX�
aRceZVd(�hYZTY�WVVd�RcV�ZBT@fUVU�ZB�@Cdd�CB�VieZBXfZdYAVBe�CW�UVSe(�ZB�eYV�:CBdC@ZUReVU�JeReVAVBed�CW�FaVcReZCBd�RBU�:CAacVYVBdZgV�
#BTCAV�$CCdd%�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.-*�

,-��1ACILITY

#B�TCBBVTeZCB�hZeY�eYV�8TbfZdZeZCB(�9fjVc(�Rd�SCccChVc(�RBU�eYV�89C�!fRcRBeCcd�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�VBeVcVU�
ZBeC�eYV�89C�:cVUZe�8XcVVAVBe*�KYV�89C� RTZ@Zej�acCgZUVd�WCc�cVgC@gZBX�@CRBd(�ZB�RB�RACfBe�VbfR@�eC�eYV�@VddVc�CW�eYV�eYVB)TfccVBe�
SCccChZBX�SRdV�$UVdTcZSVU�SV@Ch%�RBU�eYV�TCAAZeeVU�ARiZAfA�SCccChZBX�TRaRTZej�CW� 31,*,�AZ@@ZCB(�hZeY�R� 31*,�AZ@@ZCB�dhZBX@ZBV�
dfS@ZAZe(� RBU� @VeeVcd� CW� TcVUZe� ZB� RB� RACfBe� VbfR@� eC� eYV� @VddVc� CW� $R%�  1,*,� AZ@@ZCB� RBU� $S%� eYV� RXXcVXReV� fBfdVU� RACfBe� CW�
TCAAZeAVBed�fBUVc�eYV�89C� RTZ@Zej�eYVB�ZB�VWWVTe*�KYV�89C� RTZ@Zej�aVcAZed�eYV�9fjVc�eC�ZBTfc�RUUZeZCBR@�TRaRTZej�fBUVc�eYV�89C�
 RTZ@Zej�ZB�RB�RXXcVXReV�RACfBe�VbfR@�eC�eYV�XcVReVc�CW�$i%� .,,*,�AZ@@ZCB�RBU�$j%�2,*,��CW�:CBdC@ZUReVU��9#K;8�$Rd�UVWZBVU�ZB�eYV�
89C�:cVUZe�8XcVVAVBe%�ZB�RUUZeZCBR@�TCAAZeAVBed*�8d�CW�eYV�:@CdZBX�;ReV(�9fjVc�YRU�BC�TCAAZeAVBed�WcCA�RBj�@VBUVc�eC�acCgZUV�
ZBTcVAVBeR@�TCAAZeAVBed*

9CccChZBXd�fBUVc�eYV�89C� RTZ@Zej�RcV�@ZAZeVU�Sj�R�SCccChZBX�SRdV�TR@Tf@ReZCB�SRdVU�CB�eYV�dfA�CW(�hZeYCfe�Ufa@ZTReZCB6

$R%�5,*,��CW�SCC?�gR@fV�CW�V@ZXZS@V�RTTCfBed�CW�9fjVc�RBU�TVceRZB�89C�!fRcRBeCcd7�a@fd
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$S%�eYV�@VddVc�CW�$Z%�31*,��CW�SCC?�gR@fV�CW�V@ZXZS@V�aRced�ZBgVBeCcj�CW�9fjVc�RBU�TVceRZB�89C�!fRcRBeCcd�$dfS>VTe�eC�TVceRZB�
ViTVaeZCBd%� RBU� $ZZ%� 5,*,�� CW� eYV� BVe� CcUVc@j� @ZbfZUReZCB� gR@fV� CW� V@ZXZS@V� aRced� ZBgVBeCcj� CW� 9fjVc� RBU� TVceRZB� 89C�
!fRcRBeCcd7�a@fd

$T%�eYV�dfA�CW�$Z%�51*,��CW�eYV�BVe�SCC?�gR@fV�CW�eYV�V@ZXZS@V�W@VVe�ZBgVBeCcj�CW�9fjVc�RBU�TVceRZB�89C�!fRcRBeCcd�eYRe�YRd�
BCe�SVVB�RaacRZdVU�RBU�$ZZ%�41*,��CW�eYV�BVe�CcUVc@j�@ZbfZUReZCB�gR@fV�CW�eYV�V@ZXZS@V�W@VVe�ZBgVBeCcj�CW�9fjVc�RBU�TVceRZB�89C�
!fRcRBeCcd�eYRe�YRd�SVVB�RaacRZdVU7�a@fd

$U%�-,,*,��CW�V@ZXZS@V�TRdY�CW�9fjVc�RBU�TVceRZB�89C�!fRcRBeCcd7�AZBfd

$V%�RBj�cVdVcgVd�VdeRS@ZdYVU�Sj�eYV�RUAZBZdecReZgV�RXVBe�WcCA�eZAV�eC�eZAV*

8d�CW�;VTVASVc�/-(�.,..(�SCccChZBX�RgRZ@RSZ@Zej�fBUVc�eYV�89C� RTZ@Zej�hRd� /,5*0�AZ@@ZCB(�RBU�CfedeRBUZBX�deRBUSj�@VeeVcd�CW�TcVUZe�
hVcV� .*5�AZ@@ZCB*�9CccChZBXd�fBUVc�eYV�89C� RTZ@Zej�SVRcd�ZBeVcVde�Re�R�W@CReZBX�cReV(�hYZTY(�Re�9fjVcsd�V@VTeZCB(�TCf@U�SV�$R%�ZB�eYV�
TRdV�CW�L*J*�UC@@Rc�UVBCAZBReVU�@CRBd(�VZeYVc�$Z%�C#9FI�a@fd�RB�Raa@ZTRS@V�ARcXZB�Cc�$ZZ%�eYV�SRdV�cReV�a@fd�RB�Raa@ZTRS@V�ARcXZB7�Cc�
$S%�ZB�eYV�TRdV�CW�:RBRUZRB�UC@@Rc�UVBCAZBReVU�@CRBd(�eYV�:;FI�cReV�a@fd�RB�Raa@ZTRS@V�ARcXZB*�KYV�Raa@ZTRS@V�ARcXZB�gRcZVd�SRdVU�
CB�8gVcRXV�8gRZ@RSZ@Zej�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�WcCA�$R%�hZeY�cVdaVTe�eC�SRdV�cReV�@CRBd(�,*1,��eC�-*,,��RBU�$S%�
hZeY�cVdaVTe�eC�C#9FI�@CRBd�RBU�:;FI�cReV�@CRBd(�-*1,��eC�.*,,�*�KYV�RSZ@Zej�eC�UcRh�fBUVc�eYV�89C� RTZ@Zej�Cc�ZddfV�@VeeVcd�CW�
TcVUZe�eYVcVfBUVc�Zd�TCBUZeZCBVU�faCB(�RACBX�CeYVc�eYZBXd(�UV@ZgVcj�CW�acZCc�hcZeeVB�BCeZTV�CW�R�SCccChZBX�Cc�ZddfRBTV(�Rd�Raa@ZTRS@V(�
eYV�RSZ@Zej�eC�cVRWWZcA�eYV�cVacVdVBeReZCBd�RBU�hRccRBeZVd�TCBeRZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe�RBU�eYV�RSdVBTV�CW�RBj�UVWRf@e�Cc�
VgVBe�CW�UVWRf@e�fBUVc�eYV�89C� RTZ@Zej*

9fjVc�Zd�cVbfZcVU�eC�aRj�R�TCAAZeAVBe�WVV�eC�eYV�@VBUVcd�fBUVc�eYV�89C� RTZ@Zej�ZB�cVdaVTe�CW�eYV�fBfeZ@ZkVU�TCAAZeAVBed�eYVcVfBUVc�
Re� R� cReV� VbfR@� eC�,*/31��aVc� RBBfA(�hYZTY�ARj�SV� cVUfTVU� WC@@ChZBX� eYV� WZcde� Wf@@� WZdTR@� bfRceVc� eC�,*.1,��aVc� RBBfA�SRdVU�CB�
RgVcRXV�URZ@j�fdRXV*�9fjVc�Afde�R@dC�aRj�TfdeCARcj�@VeeVc�CW�TcVUZe�RBU�RXVBTj�WVVd*

KYV�SR@RBTV�CfedeRBUZBX�fBUVc�eYV�89C� RTZ@Zej�hZ@@�SV�UfV�RBU�aRjRS@V�CB�8acZ@�-(�.,.2*�9fjVc�ARj(�Re�RBj�eZAV�RBU�WcCA�eZAV�eC�
eZAV(� acVaRj(�hZeYCfe� acVAZfA�Cc�aVBR@ej(� RBj�SCccChZBX�fBUVc� eYV�89C� RTZ@Zej� RBU� eVcAZBReV(� Cc� WcCA� eZAV� eC� eZAV� cVUfTV(� eYV�
TCAAZeAVBed�fBUVc�eYV�89C� RTZ@Zej*

KYV�CS@ZXReZCBd�fBUVc�eYV�89C� RTZ@Zej�RcV�XfRcRBeVVU�Sj�:RaZeC@�#BgVdeAVBe�DVcXVc�JfS�.(�CC:(�9fjVc�RBU�VRTY�CW�9fjVcsd�ViZdeZBX�
RBU� WfefcV� UZcVTe� RBU� ZBUZcVTe� hYC@@j� ChBVU� UCAVdeZT� cVdecZTeVU� dfSdZUZRcZVd(� dfS>VTe� eC� TVceRZB� ViTVaeZCBd(� Rd� hV@@� Rd� TVceRZB� CW�
9fjVcsd�AReVcZR@�:RBRUZRB�dfSdZUZRcZVd�$eYV�q89C�!fRcRBeCcdr%*�KYV�CS@ZXReZCBd�fBUVc�eYV�89C� RTZ@Zej�RBU�eYV�XfRcRBeVVd�CW�eYCdV�
CS@ZXReZCBd�RcV�dVTfcVU�Sj�$dfS>VTe�eC�TVceRZB�ViTVaeZCBd%6�$Z%�R�WZcde�acZCcZej�a@VUXV�Sj�VRTY�89C�!fRcRBeCc�CW�R@@�CW�eYV�VbfZej�ZBeVcVded�
CW� cVdecZTeVU� dfSdZUZRcZVd� UZcVTe@j� ChBVU� Sj� dfTY� 89C�!fRcRBeCcd� $@ZAZeVU� eC� 21�� CW� gCeZBX� TRaZeR@� deCT?� ZB� eYV� TRdV� CW� WCcVZXB�
dfSdZUZRcZVd�ChBVU�UZcVTe@j�Sj�R�L*J*�dfSdZUZRcj�RBU�dfS>VTe�eC�TVceRZB�CeYVc�ViTVaeZCBd�ZB�eYV�TRdV�CW�BCB)hYC@@j�ChBVU�dfSdZUZRcZVd%�
RBU�$ZZ%�R�WZcde�acZCcZej�dVTfcZej�ZBeVcVde�ZB�dfSdeRBeZR@@j�R@@�CW�eYV�89C�!fRcRBeCcds�acVdVBe�RBU�RWeVc)RTbfZcVU�RddVed�$dfS>VTe�eC�TVceRZB�
ViTVaeZCBd%*

KYV�89C� RTZ@Zej�TCBeRZBd�TfdeCARcj�BVXReZgV�TCgVBRBed�WCc�ecRBdRTeZCBd�CW�eYZd�ejaV(�ZBT@fUZBX�TCgVBRBed�eYRe(�RACBX�CeYVc�eYZBXd(�
@ZAZe� 9fjVcsd� RBU� Zed� cVdecZTeVU� dfSdZUZRcZVds� RSZ@Zej� eC6� ZBTfc� RUUZeZCBR@� ZBUVSeVUBVdd7� aRj� UZgZUVBUd(� cVUVVA� deCT?(� Cc�AR?V� CeYVc�
UZdecZSfeZCBd7�cVafcTYRdV(�acVaRj(�Cc�cVUVVA�dfSCcUZBReVU�ZBUVSeVUBVdd7�AR?V�ZBgVdeAVBed7�TcVReV�cVdecZTeZCBd�CB�eYV�RSZ@Zej�CW�9fjVcsd�
cVdecZTeVU�dfSdZUZRcZVd�eC�aRj�UZgZUVBUd�eC�9fjVc7�TcVReV�@ZVBd7�ecRBdWVc�Cc�dV@@�RddVed7�TCBdC@ZUReV(�AVcXV(�dV@@(�Cc�CeYVchZdV�UZdaCdV�CW�
R@@� Cc� dfSdeRBeZR@@j� R@@� CW� 9fjVcsd� RddVed7� VBeVc� ZBeC� TVceRZB� ecRBdRTeZCBd� hZeY� 9fjVcsd� RWWZ@ZReVd7� RBU� UVdZXBReV� dfSdZUZRcZVd� Rd�
fBcVdecZTeVU�dfSdZUZRcZVd(�ZB�VRTY�TRdV�dfS>VTe�eC�TVceRZB�ViTVaeZCBd(�Rd�hV@@�Rd�R�cVdecZTeZgV�TCgVBRBe�Raa@ZTRS@V�eC�VRTY�JaVTZWZVU� @CCc�
G@RB�:CAaRBj� $Rd� UVWZBVU� ZB� eYV�89C�:cVUZe�8XcVVAVBe%� @ZAZeZBX� Zed� RSZ@Zej� eC� ChB� TVceRZB� RddVed� RBU� VBXRXV� ZB� TVceRZB� @ZBVd� CW�
SfdZBVdd*� #B�RUUZeZCB(� eYV�89C� RTZ@Zej�TCBeRZBd�R�dacZBXZBX�WZBRBTZR@�TCgVBRBe� eYRe� cVbfZcVd�9fjVc�RBU� Zed� cVdecZTeVU�dfSdZUZRcZVd� eC�
ARZBeRZB�R�:CBdC@ZUReVU� ZiVU�:YRcXV�:CgVcRXV�IReZC�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�CW�Re� @VRde�-*,,�eC�-*,,7�acCgZUVU�
eYRe�eYV�WZBRBTZR@�TCgVBRBe�dYR@@�CB@j�SV�eVdeVU�hYVB�JaVTZWZVU��iTVdd�8gRZ@RSZ@Zej�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�fBUVc�
eYV�89C� RTZ@Zej�Zd�@Vdd�eYRB�eYV�XcVReVc�CW�$Z%�-,*,��CW�eYV�CZBV�:Ra�$Rd�UVWZBVU�ZB�eYV�89C�:cVUZe�8XcVVAVBe%�RBU�$ZZ%� 2,*,�AZ@@ZCB�
$eYV�q ::I�KVde�8ACfBer%(� ZB�hYZTY�TRdV�Ze�dYR@@�SV�eVdeVU�Re� eYV�VBU�CW�VRTY�dfTTVVUZBX�WZdTR@�bfRceVc�eYVcVRWeVc�fBeZ@� eYV�UReV�CB�
hYZTY�JaVTZWZVU��iTVdd�8gRZ@RSZ@Zej�YRd�ViTVVUVU�eYV� ::I�KVde�8ACfBe�WCc�/,�TCBdVTfeZgV�TR@VBURc�URjd*

KYV�89C� RTZ@Zej� acCgZUVd� WCc� R� BfASVc� CW� TfdeCARcj� VgVBed� CW� UVWRf@e(� ZBT@fUZBX(� RACBX� CeYVcd(� RBU� ZB� VRTY� TRdV� dfS>VTe� eC� RB�
Raa@ZTRS@V�XcRTV�aVcZCU6�aRjAVBe�UVWRf@ed� eC� eYV�@VBUVcd7�TCgVBRBe�UVWRf@ed7�AReVcZR@� ZBRTTfcRTZVd�CW�cVacVdVBeReZCBd�RBU�hRccRBeZVd7�
WRZ@fcV� eC� aRj� TVceRZB� CeYVc� ZBUVSeVUBVdd� RWeVc� WZBR@� ARefcZej� Cc� RTTV@VcReZCB� CW� CeYVc� ZBUVSeVUBVdd� ViTVVUZBX� R� daVTZWZVU� RACfBe7�
gC@fBeRcj� RBU� ZBgC@fBeRcj� SRB?cfaeTj� acCTVVUZBXd7�AReVcZR@� >fUXAVBed� WCc� aRjAVBe� CW�ACBVj� ViTVVUZBX� R� daVTZWZVU� RACfBe7� RBU�
TVceRZB� TYRBXV� CW� TCBecC@� VgVBed*� KYV� CTTfccVBTV� CW� RB� VgVBe� CW� UVWRf@e� TCf@U� cVdf@e� ZB� eYV� RTTV@VcReZCB� CW� CS@ZXReZCBd� RBU� eYV�
eVcAZBReZCB�CW�cVgC@gZBX�TCAAZeAVBed�fBUVc�eYV�89C� RTZ@Zej*
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FB�eYV�:@CdZBX�;ReV(�eYV�#ddfVc�ZddfVU� 5.,*,�AZ@@ZCB�ZB�RXXcVXReV�acZBTZaR@�RACfBe�CW�1*1,��dVBZCc�dVTfcVU�dVTCBU�@ZVB�BCeVd�UfV�
.,.5*�KYV�.,.5�JVTfcVU�ECeVd�hVcV�ZddfVU�afcdfRBe�eC�RB�#BUVBefcV(�UReVU�Rd�CW�8acZ@�-(�.,.-(�SVehVVB�eYV�#ddfVc(�NZ@AZBXeCB�Kcfde(�
EReZCBR@�8ddCTZReZCB(�Rd�ecfdeVV�RBU�eYV�XfRcRBeCcd�aRcej�eYVcVeC*�KYV�#ddfVc�aRjd�ZBeVcVde�CB�eYV�.,.5�JVTfcVU�ECeVd�dVAZ)RBBfR@@j�ZB�
RccVRcd�CB�8acZ@�-1�RBU�FTeCSVc�-1�CW�VRTY�jVRc(�TCAAVBTZBX�CB�FTeCSVc�-1(�.,.-*�LB@Vdd�VRc@ZVc�cVUVVAVU(�eYV�.,.5�JVTfcVU�ECeVd�
hZ@@�ARefcV�CB�8acZ@�-1(�.,.5*

2�C#!C���C��3��-G!IN

KYV�.,.5�JVTfcVU�ECeVd�RcV�>CZBe@j�RBU�dVgVcR@@j�XfRcRBeVVU�CB�R�dVBZCc�dVTfcVU�SRdZd�Sj�:RaZeC@�#BgVdeAVBe�DVcXVc�JfS�.(�CC:�RBU(�
dfS>VTe�eC�TVceRZB�ViTVaeZCBd(�VRTY�CW�eYV�#ddfVcsd�ViZdeZBX�RBU�WfefcV�hYC@@j�ChBVU�UCAVdeZT�cVdecZTeVU�dfSdZUZRcZVd�eYRe�Zd�RB�CS@ZXCc�
fBUVc�eYV�89C�:cVUZe�8XcVVAVBe�Cc�TVceRZB�CeYVc�TRaZeR@�ARc?Ved�ZBUVSeVUBVdd*�LBUVc�eYV�eVcAd�CW�eYV�#BUVBefcV(�eYV�.,.5�JVTfcVU�
ECeVd�RBU�eYV�cV@ReVU�XfRcRBeVVd�cRB?�dVBZCc�ZB�cZXYe�CW�aRjAVBe�eC�R@@�CW�eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�dfSCcUZBReVU�ZBUVSeVUBVdd�
RBU�RcV�VWWVTeZgV@j�dVBZCc�eC�R@@�CW�eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�fBdVTfcVU�ZBUVSeVUBVdd(�RBU�ZBUVSeVUBVdd�dVTfcVU�Sj�@ZVBd�>fBZCc�eC�
eYV�@ZVBd�dVTfcZBX�eYV�.,.5�JVTfcVU�ECeVd(�ZB�VRTY�TRdV(�eC�eYV�VieVBe�CW�eYV�gR@fV�CW�eYV�TC@@ReVcR@�dVTfcZBX�eYV�.,.5�JVTfcVU�ECeVd*�
KYV�.,.5�JVTfcVU�ECeVd�RBU�eYV�cV@ReVU�XfRcRBeVVd�cRB?�VbfR@@j�ZB�cZXYe�CW�aRjAVBe�hZeY�R@@�CW�eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�dVBZCc�
ZBUVSeVUBVdd(�hZeYCfe�XZgZBX�VWWVTe� eC�TC@@ReVcR@�RccRBXVAVBed(�RBU�VWWVTeZgV@j�VbfR@� eC�R@@�CW� eYV�#ddfVcsd�RBU�eYV�XfRcRBeCcds�dVBZCc�
ZBUVSeVUBVdd�dVTfcVU�CB�eYV�dRAV�acZCcZej�SRdZd�Rd�eYV�.,.5�JVTfcVU�ECeVd*�KYV�.,.5�JVTfcVU�ECeVd�RBU�eYV�cV@ReVU�XfRcRBeVVd�RcV�
VWWVTeZgV@j� dfSCcUZBReVU� eC� RBj� CW� eYV� #ddfVcsd� RBU� eYV� XfRcRBeCcds� ZBUVSeVUBVdd� eYRe� Zd� dVTfcVU� Sj� RddVed� eYRe� UC� BCe� TCBdeZefeV�
TC@@ReVcR@� WCc� eYV� .,.5�JVTfcVU�ECeVd� eC� eYV� VieVBe� CW� eYV� gR@fV� CW� eYV� RddVed� dVTfcZBX� dfTY� ZBUVSeVUBVdd(� RBU� ZBUVSeVUBVdd� eYRe� Zd�
dVTfcVU� Sj� R� dVBZCc)acZCcZej� @ZVB(� ZBT@fUZBX� eYV� 89C� :cVUZe� 8XcVVAVBe� eC� eYV� VieVBe� CW� eYV� gR@fV� CW� eYV� TC@@ReVcR@� dVTfcZBX� dfTY�
ZBUVSeVUBVdd(�RBU�RcV�decfTefcR@@j�dfSCcUZBReVU�eC�eYV�@ZRSZ@ZeZVd�CW�eYV�#ddfVcsd�BCB)XfRcRBeCc�dfSdZUZRcZVd*
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8e�RBj�eZAV(�faCB�BCe�@Vdd�eYRB�-,�BCc�ACcV�eYRB�2,�URjds�BCeZTV(�eYV�.,.5�JVTfcVU�ECeVd�RcV�cVUVVARS@V�Re�eYV�#ddfVcsd�CaeZCB(�ZB�
hYC@V�Cc�ZB�aRce(�Re�R�acZTV�VbfR@�eC�-,,��CW�eYV�acZBTZaR@�RACfBe�CW�eYV�.,.5�JVTfcVU�ECeVd�cVUVVAVU(�a@fd�R�AR?V)hYC@V�acVAZfA�
Rd�dVe�WCceY�ZB�eYV�#BUVBefcV(�a@fd�RTTcfVU�RBU�fBaRZU�ZBeVcVde(�ZW�RBj(�eC(�Sfe�BCe�ZBT@fUZBX(�eYV�Raa@ZTRS@V�cVUVAaeZCB�UReV*�9VXZBBZBX�
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BVe�RddVed�RTbfZcVU*�KYV�UZWWVcVBeZR@�SVehVVB�eYV�WRZc�gR@fVd�CW�eYV�RddVed�RTbfZcVU�RBU�eYV�TRccjCgVc�SRdZd�YRd�SVVB�cVTCXBZkVU�Rd�R�BVe�
UVWVccVU�eRi�@ZRSZ@Zej�Rd�CW�eYV�:@CdZBX�;ReV�$dVV�ECeV�/6�9fdZBVdd�:CASZBReZCBd%*�8UUZeZCBR@@j(�TVceRZB�WVUVcR@�RBU�deReV�BVe�CaVcReZBX�
@Cdd�RBU�ZBeVcVde�ViaVBdV�TRccjWCchRcUd�hVcV�RTbfZcVU�ZB�eYV�8TbfZdZeZCB�RBU�eYV�feZ@ZkReZCB�CW�eYVdV�Zd�dfS>VTe�eC�@ZAZeReZCBd�acVdTcZSVU�
Sj�L*J*�#BeVcBR@�IVgVBfV�:CUV�JVTeZCB�/4.�$qJVTeZCB�/4.r%*�KYV�RWCcVAVBeZCBVU�BVe�UVWVccVU�eRi�@ZRSZ@ZeZVd�cVTCXBZkVU�ZB�TCBBVTeZCB�
hZeY�eYV�RddZXBAVBe�CW�eYV�afcTYRdV�acZTV�WcCA�eYV�8TbfZdZeZCB�ZBT@fUV�UVWVccVU�eRi�RddVed�WcCA�eYV�eRi�UVUfTeZCB�TRccjWCchRcUd(�RBU�
hVcV�cVUfTVU�Sj�R�gR@fReZCB�R@@ChRBTV�Rd�CW�eYV�:@CdZBX�;ReV*�KYV�RTbfZdZeZCB�CW�"ZIRZ@�UZU�BCe�XZgV�cZdV�eC�RBj�ZBTcVRdV�ZB�eYV�eRi�
SRdVd�RTbfZcVU� ZB� eYV�RTbfZdZeZCB�RBU� eYV�:CAaRBj�YRd� cVW@VTeVU� eYV�TRccjCgVc� eRi�SRdVd�CW� eYV�BVe�RddVed�RTbfZcVU*�KYVcV� Zd�BC� eRi�
SRdZd�ZB�RACceZkRS@V�XCCUhZ@@�cV@ReVU�eC�eYV�"ZIRZ@�RTbfZdZeZCB*

NV�cVTCcU�R�gR@fReZCB�R@@ChRBTV�RXRZBde�UVWVccVU�eRi�RddVed�hYVB�hV�UVeVcAZBV�eYRe�Ze�Zd�ACcV�@Z?V@j�eYRB�BCe�eYRe�R@@�Cc�R�aCceZCB�CW�R�
UVWVccVU�eRi�RddVe�hZ@@�BCe�SV�cVR@ZkVU*�KYV�gR@fReZCB�R@@ChRBTV�acZARcZ@j�cV@ReVd�eC�WVUVcR@�RBU�deReV�BVe�CaVcReZBX�@Cdd�TRccjWCchRcUd(�
Rd�hV@@�Rd�UZdR@@ChVU�ZBeVcVde�ViaVBdV�UVUfTeZCB�TRccjWCchRcUd*�NYZ@V�eYV�8TbfZdZeZCB�cVdf@eVU�ZB�R�dZXBZWZTRBe�ZBTcVRdV�ZB�UVWVccVU�eRi�
@ZRSZ@ZeZVd(�eYVdV�eRi�@ZRSZ@ZeZVd(�hYZTY�XZgV�cZdV�eC�WfefcV�eRiRS@V�ZBTCAV�RXRZBde�hYZTY�eRi�TRccjWCchRcUd�ARj�SV�Raa@ZVU(�RcV�dfS>VTe�eC�
@ZAZeReZCBd*� VUVcR@�RBU�deReV�ZBTCAV�eRi�@ZAZeReZCB�cf@Vd�RcV�ViaVTeVU�eC�@ZAZe�eYV�Raa@ZTReZCB�CW�Cfc�TRccjWCchRcUd�RBU(�RTTCcUZBX@j(�
hV�cVTCcU�R�gR@fReZCB�R@@ChRBTV�eC�cVUfTV�Cfc�UVWVccVU�eRi�RddVed�eC�RACfBed�ViaVTeVU�eC�SV�cVR@ZkVU*

KYV�WC@@ChZBX�acVdVBed�TYRBXVd�ZB�eYV�gR@fReZCB�R@@ChRBTV6�

IOK?�6XNON�5OMOWLO?�
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�L4��&&&V� )')) )')( )')'
MR@fReZCB�R@@ChRBTV�)�SVXZBBZBX�CW�jVRc  � $40(133%�  � $-2(10.%�  � $/0(/41%�
8ddZXBVU�ZB�afcTYRdV�RTTCfBeZBX�$dVV�ECeV�/% � /(031� � $..(,32%� � p�
:YRcXVU�eC�SVBVWZe�$ViaVBdV%$R% � .(1,.� � $01(515%� � -3(40/�
MR@fReZCB�R@@ChRBTV�)�VBU�CW�jVRc  � $34(2,,%�  � $40(133%�  � $-2(10.%�

$R%�:YRcXVU�eC�SVBVWZe�$ViaVBdV%�UfcZBX�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.-�ZBT@fUVd�R�cVUfTeZCB�eC�eYV�R@@ChRBTV�CW�RaacCiZAReV@j� 5*-�AZ@@ZCB�cV@ReVU�eC�WVUVcR@�RBU�
deReV�UZdR@@ChVU�ZBeVcVde�ViaVBdV�UVUfTeZCB�TRccjWCchRcUd(�CWWdVe�Sj�RUUZeZCBR@�gR@fReZCB�R@@ChRBTV�cV@ReVU�eC�eRi�@CddVd�XVBVcReVU�ZB�eYV�jVRc(�cVdf@eZBX�ZB�BVe�ZBTCAV�
eRi�ViaVBdV�CW� 0*0�AZ@@ZCB*
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8d� UZdTfddVU� RSCgV(� eYV� :CAaRBj� RTbfZcVU� TVceRZB� WVUVcR@� RBU� deReV� BVe� CaVcReZBX� @Cdd� RBU� ZBeVcVde� ViaVBdV� TRccjWCchRcUd� ZB�
TCBBVTeZCB�hZeY�eYV�8TbfZdZeZCB(�eYV�feZ@ZkReZCB�CW�hYZTY�Zd�dfS>VTe�eC�@ZAZeReZCBd�acVdTcZSVU�Sj�JVTeZCB�/4.*�8TTCcUZBX@j(�R�aCceZCB�CW�
eYV�TRccjWCchRcUd�Zd�ViaVTeVU�eC�ViaZcV�acZCc�eC�SVZBX�feZ@ZkVU*�8d�CW�;VTVASVc�/-(�.,..(�hV�YRU�BVe�CaVcReZBX�@Cdd�TRccjWCchRcUd�CW�
RaacCiZAReV@j�  -(,23*,� AZ@@ZCB� WCc� L*J*� WVUVcR@� ZBTCAV� eRi� afcaCdVd� RBU�  1-/*0� AZ@@ZCB� WCc� deReV� ZBTCAV� eRi� afcaCdVd*� 8d� CW�
;VTVASVc�/-(�.,.-(�hV�YRU�BVe�CaVcReZBX�@Cdd�TRccjWCchRcUd�CW�RaacCiZAReV@j� -(,/1*2�AZ@@ZCB�WCc�L*J*�WVUVcR@�ZBTCAV�eRi�afcaCdVd�
RBU� 003*-�AZ@@ZCB�WCc�deReV� ZBTCAV�eRi�afcaCdVd*�KYV�BVe�CaVcReZBX� @Cdd�TRccjWCchRcUd�ViaZcV�Re�gRcZCfd�UReVd�TCAAVBTZBX�UfcZBX�
.,/-�eYcCfXY�.,/3�WCc�L*J*�WVUVcR@�ZBTCAV�eRi�afcaCdVd�RBU�.,./�eYcCfXY�.,0.�WCc�deReV�ZBTCAV�eRi�afcaCdVd*

 V[M�	-��2VUKMU[<I[QVU�AQ=R=

.ONCENTRATION�OF�.REDIT�:IS.S

 ZBRBTZR@� ZBdecfAVBed� eYRe� aCeVBeZR@@j� dfS>VTe� fd� eC� dZXBZWZTRBe� TCBTVBecReZCBd� CW� TcVUZe� cZd?� ZBT@fUV� TRdY� RBU� TRdY� VbfZgR@VBed� RBU�
RTTCfBed�cVTVZgRS@V*�NV�ARZBeRZB�TRdY�RBU�TRdY�VbfZgR@VBed�hZeY�WVUVcR@@j�ZBdfcVU�WZBRBTZR@�ZBdeZefeZCBd�RBU�ARj�ARZBeRZB�UVaCdZed�ZB�
ViTVdd�CW�WZBRBTZR@�ZBdfcVU�@ZAZed*�"ChVgVc(�hV�SV@ZVgV�eYRe�hV�RcV�BCe�ViaCdVU�eC�dZXBZWZTRBe�TcVUZe�cZd?d�UfV�eC�eYV�WZBRBTZR@�aCdZeZCB�
CW� eYV�UVaCdZeCcj� ZBdeZefeZCBd� ZB�hYZTY�Cfc� UVaCdZed� RcV� YV@U*�EC� TfdeCAVc� RTTCfBeVU� WCc�ACcV� eYRB�-,��CW� TCBdC@ZUReVU� cVgVBfVd�
UfcZBX�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,..(�;VTVASVc�/-(�.,.-(�RBU�;VTVASVc�/-(�.,.,*� ZgV�TfdeCAVcd(�TC@@VTeZgV@j(�RTTCfBeVU�WCc�
--*3�� CW� TCBdC@ZUReVU� cVgVBfV� ZB� .,..*� EC� TfdeCAVc� RTTCfBeVU� WCc� ACcV� eYRB� /�� CW� TCBdC@ZUReVU� cVgVBfV� ZB� .,.-� RBU� eYcVV�
TfdeCAVcd(�TC@@VTeZgV@j(�RTTCfBeVU�WCc�--*-��CW�TCBdC@ZUReVU�cVgVBfV�ZB�.,.,*�

!ENDOR�.ONCENTRATIONS

#B� .,..(� CBV� gVBUCc� RTTCfBeVU� WCc� RaacCiZAReV@j� -2�� CW� afcTYRdVd(� acZARcZ@j� cV@ReVU� eC� SCCAd(� @ZWed� RBU� aRced(� RBU� eYV� eCa� WZgV�
gVBUCcd� RTTCfBeVU� WCc� RaacCiZAReV@j� 0-�� CW� afcTYRdVd*� #B� SCeY� .,.-� RBU� .,.,(� BC� gVBUCc� RTTCfBeVU� WCc� ACcV� eYRB� -,*,�� CW�
afcTYRdVd�RBU�ZB�.,.,�eYcVV�gVBUCcd(�TC@@VTeZgV@j(�RTTCfBeVU�WCc�ACcV�eYRB�-,*,��CW�afcTYRdVd*�

 V[M�	.��2VTTQ[TMU[=�IUL�2VU[QUOMUKQM=�

NV�cVTCcU�R� @ZRSZ@Zej�hYVB�hV�SV@ZVgV� eYRe� Ze� Zd�SCeY�acCSRS@V� eYRe� R� @ZRSZ@Zej�YRd�SVVB� ZBTfccVU�RBU� eYV�RACfBe� TRB�SV� cVRdCBRS@j�
VdeZAReVU*�JZXBZWZTRBe� >fUXAVBe� Zd� cVbfZcVU� eC�UVeVcAZBV�SCeY�acCSRSZ@Zej�RBU� eYV�VdeZAReVU�RACfBe*�NV�cVgZVh� eYVdV�acCgZdZCBd�Re�
@VRde� bfRceVc@j� RBU� RU>fde� eYVdV� acCgZdZCBd� eC� cVW@VTe� eYV� ZAaRTe� CW� BVXCeZReZCBd(� dVee@VAVBed(� cf@ZBXd(� RUgZTV� CW� @VXR@� TCfBdV@(� RBU�
faUReVU�ZBWCcAReZCB*

�EGAL��ATTERS

#B�eYV�BCcAR@�TCfcdV�CW�SfdZBVdd(�eYVcV�RcV�gRcZCfd�T@RZAd�ZB�acCTVdd(�AReeVcd�ZB�@ZeZXReZCB(�RBU�CeYVc�TCBeZBXVBTZVd*�8e�eYZd�eZAV(�BC�
T@RZAd� CW� eYVdV� ejaVd(� TVceRZB� CW� hYZTY� RcV� TCgVcVU� Sj� ZBdfcRBTV� aC@ZTZVd(� YRgV� YRU� R� AReVcZR@� VWWVTe� CB� eYV� :CAaRBj*� :VceRZB�
>fcZdUZTeZCBd�ZB�hYZTY�eYV�:CAaRBj�CaVcReVd�UC�BCe�acCgZUV�ZBdfcRBTV�cVTCgVcZVd�cV@ReVU�eC�afBZeZgV�URARXVd*� Cc�AReeVcd�aVceRZBZBX�
eC�eYV�acV)8TbfZdZeZCB�RTeZgZeZVd�CW�:fdeCA�KcfT?�CG(�JV@@Vcd�YRgV�RXcVVU�eC�ZBUVABZWj�EVdTC�RBU�9fjVc�WCc�@CddVd�RcZdZBX�Cfe�CW�eYV�
ScVRTY�CW�JV@@Vcds�acV)T@CdZBX�TCgVBRBed� ZB� eYV�GfcTYRdV�8XcVVAVBe�RBU�TVceRZB� ZBUVABZWZVU� eRi�AReeVcd(�hZeY� cVTCfcdV� @ZAZeVU� eC�R�
 -,�AZ@@ZCB�RBU� 4*1�AZ@@ZCB�VdTcCh�RTTCfBe(�cVdaVTeZgV@j*

 cCA� eZAV� eC� eZAV(� eYV� :CAaRBj� Zd� RfUZeVU� Sj� deReV� RBU� @CTR@� eRiZBX� RfeYCcZeZVd*� KYVdV� RfUZed� ejaZTR@@j� WCTfd� CB� eYV� :CAaRBjsd�
hZeYYC@UZBX�CW�deReV)daVTZWZT�dR@Vd�eRi�RBU�cVBeR@)cV@ReVU�eRiVd*�

:fdeCA�KcfT?�CGsd�hZeYYC@UZBXd�CW�WVUVcR@�ViTZdV�eRiVd�WCc�VRTY�CW�eYV�WCfc�bfRceVc@j�aVcZCUd�UfcZBX�.,-1�RcV�TfccVBe@j�fBUVc�RfUZe�Sj�
eYV�#BeVcBR@�IVgVBfV�JVcgZTV�$eYV�q#IJr%*�KYV�#IJ�ZddfVU�RB�RddVddAVBe�CB�FTeCSVc�.4(�.,.,�ZB�RB�RXXcVXReV�RACfBe�CW� .*0�AZ@@ZCB�
WCc�eYV�.,-1�aVcZCUd(�R@@VXZBX�eYRe�TVceRZB�ejaVd�CW�dC@U�VbfZaAVBe�RcV�BCe�V@ZXZS@V�WCc�eYV�DCSZ@V�DRTYZBVcj��iVAaeZCB�dVe�WCceY�ZB�eYV�
#BeVcBR@�IVgVBfV�:CUV�$eYV�q:CUVr%*�8B�RaaVR@�hRd�WZ@VU�CB�ARBfRcj�.4(�.,.-*�9RdVU�CB�ARBRXVAVBesd�fBUVcdeRBUZBX�CW�eYV�WRTed�RBU�
TZcTfAdeRBTVd(�ZBT@fUZBX�eYV�cV@VgRBe�acCgZdZCBd�CW�eYV�:CUV(�RBU�YZdeCcZTR@�acVTVUVBe(�ZBT@fUZBX�acVgZCfd�dfTTVddWf@�RaaVR@d�CW�dZAZ@Rc�
RddVddAVBed�ZB�acZCc�jVRcd(�ARBRXVAVBe�UCVd�BCe�SV@ZVgV�eYV�@Z?V@ZYCCU�CW�R�@Cdd�cVdf@eZBX�WcCA�eYV�#IJ�RddVddAVBe�eC�SV�acCSRS@V�Re�
eYZd�eZAV*

NYZ@V�Ze�Zd�BCe�aCddZS@V�eC�acVUZTe�eYV�CfeTCAV�CW�eYV�WCcVXCZBX�AReeVcd�hZeY�TVceRZBej(�Ze�Zd�eYV�CaZBZCB�CW�ARBRXVAVBe�eYRe�eYV�WZBR@�
CfeTCAV�CW�eYVdV�AReeVcd�hZ@@�BCe�YRgV�R�AReVcZR@�VWWVTe�CB�eYV�:CAaRBjsd�TCBdC@ZUReVU�WZBRBTZR@�TCBUZeZCB(�cVdf@ed�CW�CaVcReZCBd�RBU�
TRdY�W@Chd*�
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9URCHASE�.OMMITMENTS

NV�VBeVc� ZBeC� afcTYRdV� RXcVVAVBed�hZeY�ARBfWRTefcVcd� RBU� dfaa@ZVcd� CW� VbfZaAVBe� WCc� Cfc� cVBeR@� W@VVe� RBU� ZBgVBeCcj*�8@@� CW� eYVdV�
RXcVVAVBed�RcV�TRBTV@@RS@V�hZeYZB�R�daVTZWZVU�BCeZWZTReZCB�aVcZCU�eC�eYV�dfaa@ZVc*�

 V[M�'���AMSI[ML�"I<[QM=

KYV�:CAaRBj�YRd�ecRBdRTeZCBd�hZeY�cV@ReVU�aRceZVd�Rd�dfAARcZkVU�SV@Ch*

 H4WDOV�D4G�!DOHV�p�KYV�:CAaRBj�cVBed�RBU�dV@@d�VbfZaAVBe�RBU�acCgZUVd�dVcgZTVd�eC�I"D��bfZaAVBe�IVBeR@(�R�SfdZBVdd�aRceZR@@j�
ChBVU� Sj� AVASVcd� CW� eYV� :CAaRBjsd� ARBRXVAVBe*� KYV� :CAaRBj� R@dC� cVBed� VbfZaAVBe� RBU� afcTYRdVd� ZBgVBeCcj� WcCA� I"D�
�bfZaAVBe� IVBeR@*� ;fcZBX� eYV� jVRc� VBUVU� ;VTVASVc� /-(� .,.-(� eYV� :CAaRBj� afcTYRdVU� RaacCiZAReV@j�  -5*0� AZ@@ZCB� ZB� cVBeR@�
VbfZaAVBe�WcCA�I"D��bfZaAVBe�IVBeR@*

GcZCc�eC�8fXfde�-(�.,..(��BVcXj�:RaZeR@�GRceBVcd�$q�:Gr%(�R�deCT?YC@UVc�CW�eYV�:CAaRBj(�RBU�eYVZc�RWWZ@ZReVd�YRU�ChBVcdYZa�ZBeVcVded�
ZB�GC"�!cCfa(�#BT*(�hYZTY�hRd�R�TfdeCAVc�CW�eYV�:CAaRBj*�

KYV�G#G��#BgVdeCcd(�Rd�UVdTcZSVU�ZB�ECeV�/6�9fdZBVdd�:CASZBReZCBd(� ZBT@fUVU�TVceRZB�AVASVcd�CW�ARBRXVAVBe�RBU�UZcVTeCcd�CW� eYV�
:CAaRBj(�hYZTY�aVcdCBd�afcTYRdVU�RaacCiZAReV@j�-*0�AZ@@ZCB�dYRcVd�CW�eYV�:CAaRBjsd�TCAACB�deCT?�Re�R�acZTV�CW� 1*,,�aVc�dYRcV(�
UfcZBX�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.-*

3DFLOLWLHV�8HDVHV�D4G��WKHU�p�KYV�:CAaRBj�YRd�@VRdVU�TVceRZB�WRTZ@ZeZVd(�Rd�hV@@�Rd�afcTYRdVU�RZcTcRWe�TYRceVc�dVcgZTVd(�WcCA�VBeZeZVd�
ChBVU�Sj�AVASVcd�CW�eYV�:CAaRBjsd�ARBRXVAVBe�RBU�eYVZc�ZAAVUZReV�WRAZ@ZVd*�CVRdV�RBU�TYRceVc�dVcgZTVd�aRjAVBed�cV@ReVU�eC�eYVdV�
ecRBdRTeZCBd�RcV�ZAAReVcZR@*�IVBe�RBU�RZc�ecRgV@�ViaVBdVd�RcV�cVTCcUVU�ZB�dV@@ZBX(�XVBVcR@(�RBU�RUAZBZdecReZgV�ViaVBdVd*�#B�;VTVASVc�
.,..(� eYV�:CAaRBj� eVcAZBReVU� eYV� @VRdV�RXcVVAVBed�RBU�afcTYRdVU� eYV� WRTZ@ZeZVd�RBU� @RBU� WcCA� eYVdV� cV@ReVU�aRceZVd� WCc�R�afcTYRdV�
acZTV�CW�RaacCiZAReV@j� -1*0�AZ@@ZCB*

�D4D-HPH4W� 3HHV� p� KYV� :CAaRBj� VBeVcVU� ZBeC� eYV� :CcaCcReV� 8UgZdCcj� JVcgZTVd� 8XcVVAVBe� hZeY� G@ReZBfA� VWWVTeZgV� Rd� CW� eYV�
:@CdZBX�;ReV(� fBUVc�hYZTY�ARBRXVAVBe� WVVd� RcV� aRjRS@V� eC� G@ReZBfA�bfRceVc@j*� KYV�ARBRXVAVBe� WVVd� RcV� cVTCcUVU� ZB� ecRBdRTeZCB�
ViaVBdVd�RBU�CeYVc�ZB�eYV�:CAaRBjsd�:CBdC@ZUReVU�JeReVAVBed�CW�FaVcReZCBd�RBU�:CAacVYVBdZgV�#BTCAV�$CCdd%*

8� dfAARcj� CW� eYV� ecRBdRTeZCBd� hZeY� eYV� WCcVXCZBX� cV@ReVU� aRceZVd� ZBT@fUVU� ZB� eYV� :CBdC@ZUReVU� JeReVAVBed� CW� FaVcReZCBd� RBU�
:CAacVYVBdZgV�#BTCAV�$CCdd%�Zd�Rd�WC@@Chd6

IOK?�6XNON�5OMOWLO?�
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�L4��&&&V� )')) )')( )')'
KCeR@�cVgVBfVd�WcCA�ecRBdRTeZCBd�hZeY�cV@ReVU�aRceZVd  � //(4-2�  � ./(.1-�  � 5(-4-�
�iaVBdVd�ZBTfccVU�WcCA�ecRBdRTeZCBd�hZeY�cV@ReVU�aRceZVd�ZBT@fUVU�ZB�TCde�CW�cVgVBfV  � .(/-4�  � -(243�  � p�
�iaVBdVd�ZBTfccVU�WcCA�ecRBdRTeZCBd�hZeY�cV@ReVU�aRceZVd�ZBT@fUVU�ZB�CaVcReZBX�
ViaVBdVd  � 2(-,/�  � 0(.4/�  � p�

8ACfBed�cVTVZgRS@V�WcCA+aRjRS@V�eC�cV@ReVU�aRceZVd�ZBT@fUVU�ZB�eYV�:CBdC@ZUReVU�9R@RBTV�JYVVed�RcV�Rd�WC@@Chd6

�L4��&&&V� 5OMOWLO?�
($�)')) 5OMOWLO?�
($�)')(
8TTCfBed�cVTVZgRS@V�WcCA�cV@ReVU�aRceZVd  � 1(,1/�  � 1(-01�
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;fcZBX�eYV�eYZcU�bfRceVc�VBUVU�JVaeVASVc�/,(�.,.-(�hV�ZUVBeZWZVU�R�AReVcZR@�hVR?BVdd�ZB�eYV�UVdZXB�RBU�CaVcReZCB�CW�ZBWCcAReZCB�
eVTYBC@CXj�XVBVcR@�TCBecC@d�$q#K!:dr%�cV@ReVU�eC�RB�VBeVcacZdV�cVdCfcTV�a@RBBZBX�$q�IGr%�djdeVA�eYRe�dfaaCced�eYV�acCTVddVd�cV@ReVU�eC�
eYV�acVaRcReZCB�CW�Cfc�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed*�JaVTZWZTR@@j(�hV�UZU�BCe�ARZBeRZB�RUVbfReV�TCBecC@�CgVc�fdVc�RTTVdd�eC�eYV�
�IG�djdeVA�eC�VBdfcV�RaacCacZReV�dVXcVXReZCB�CW�UfeZVd�RBU�eC�cVdecZTe�RTTVdd�eC�WZBRBTZR@�Raa@ZTReZCBd�RBU�UReR�eC�RaacCacZReV�
:CAaRBj�aVcdCBBV@*�8d�CW�;VTVASVc�/-(�.,..(�hV�RcV�BC�@CBXVc�acCTVddZBX�Cc�ARZBeRZBZBX�WZBRBTZR@�ZBWCcAReZCB�hZeYZB�eYZd��IG�
djdeVA*

KYV�:CAaRBj� Zd� ZB� eYV� acCTVdd� CW� ZAa@VAVBeZBX� TYRBXVd� RddCTZReVU�hZeY� eYV� UVdZXB(� ZAa@VAVBeReZCB(� RBU�ACBZeCcZBX� ZBWCcAReZCB�
eVTYBC@CXj�XVBVcR@�TCBecC@d�ZB�eYV�RcVRd�CW�fdVc�RTTVdd�RBU�acCXcRA�TYRBXV)ARBRXVAVBe�WCc�djdeVAd�dfaaCceZBX�R@@�CW�eYV�:CAaRBjsd�
ZBeVcBR@�TCBecC@�acCTVddVd�eC�VBdfcV�eYRe�ZBeVcBR@�TCBecC@d�RcV�UVdZXBVU�RBU�CaVcReZBX�VWWVTeZgV@j*�NV�RcV�R@dC�VdeRS@ZdYZBX�TCBecC@d�eC�
VBdfcV�RaacCacZReV�RfeYCcZkReZCB�CW�BVh�fdVc�RTTVdd�cVbfVded(� ZBT@fUZBX�aVcWCcARBTV�CW�cCfeZBV�cVgZVhd�CW�fdVc�RTTVdd(�RBU�TCBecC@d�
CgVc�acCXcRA)TYRBXV�ARBRXVAVBe*�8UUZeZCBR@@j(�ARBRXVAVBe�Zd�ZB�eYV�acCTVdd�CW�VBYRBTZBX�cV@VgRBe�acCTVdd�@VgV@�TCBecC@d�eYRe�RcV�
cV@VgRBe� eC� eYV� acVaRcReZCB� CW� TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed*� KYV�AReVcZR@�hVR?BVdd� TRBBCe� SV� TCBdZUVcVU� cVAVUZReVU� fBeZ@� eYV�
Raa@ZTRS@V� TCBecC@d� CaVcReV� WCc� R� dfWWZTZVBe� aVcZCU� CW� eZAV� RBU�ARBRXVAVBe� YRd� TCBT@fUVU(� eYcCfXY� eVdeZBX(� eYRe� eYVdV� TCBecC@d� RcV�
CaVcReZBX�VWWVTeZgV@j*�

$U%�:YRBXVd�eC�#BeVcBR@�:CBecC@�CgVc� ZBRBTZR@�IVaCceZBX

FeYVc�eYRB�eYV�CBXCZBX�cVAVUZReZCB�a@RBd�UVdTcZSVU�RSCgV(�eYVcV�hVcV�BC�TYRBXVd�eC�Cfc�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�eYRe�
CTTfccVU�UfcZBX�eYV�bfRceVc�VBUVU�;VTVASVc�/-(�.,..�eYRe�YRgV�AReVcZR@@j�RWWVTeVU(�Cc�RcV�cVRdCBRS@j�@Z?V@j�eC�AReVcZR@@j�RWWVTe(�Cfc�
ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX*

-�C���B�CIR+�
�GI!�!��I!DC+

KYV� TVceZWZTReZCBd� CW� eYV�:CAaRBjsd�:YZVW� �iVTfeZgV�FWWZTVc� RBU�:YZVW�  ZBRBTZR@�FWWZTVc� cVbfZcVU� Sj� eYV� JRcSRBVd)Fi@Vj�8Te� RcV�
ZBT@fUVU�Rd��iYZSZed�/-�RBU�/.�eC�eYZd�8BBfR@�IVaCce�CB� CcA�-,)B*���
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BO=Y?A�YP�:XNO=OXNOXA�BO4S@AO?ON�A_LVSM�2MMY_XASX4�7S?W

KC�eYV�JeCT?YC@UVcd�RBU�eYV�9CRcU�CW�;ZcVTeCcd�CW�:fdeCA�KcfT?�FBV�JCfcTV(�#BT*

#=SXSYX�YX�:XAO?XKV�4YXA?YV�#CO?�7SXKXMSKV�BO=Y?ASX4
NV�YRgV�RfUZeVU�:fdeCA�KcfT?�FBV�JCfcTV(�#BT*sd�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�Rd�CW�;VTVASVc�/-(�.,..(�SRdVU�CB�TcZeVcZR�
VdeRS@ZdYVU� ZB� #BeVcBR@� :CBecC@p#BeVXcReVU�  cRAVhCc?� ZddfVU� Sj� eYV� :CAAZeeVV� CW� JaCBdCcZBX� FcXRBZkReZCBd� CW� eYV� KcVRUhRj�
:CAAZddZCB�$.,-/�WcRAVhCc?%�$eYV�:FJF�TcZeVcZR%*�#B�Cfc�CaZBZCB(�SVTRfdV�CW�eYV�VWWVTe�CW�eYV�AReVcZR@�hVR?BVdd�UVdTcZSVU�SV@Ch�CB�
eYV�RTYZVgVAVBe�CW�eYV�CS>VTeZgVd�CW�eYV�TCBecC@�TcZeVcZR(�:fdeCA�KcfT?�FBV�JCfcTV(�#BT*�$eYV�:CAaRBj%�YRd�BCe�ARZBeRZBVU�VWWVTeZgV�
ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�Rd�CW�;VTVASVc�/-(�.,..(�SRdVU�CB�eYV�:FJF�TcZeVcZR*

8�AReVcZR@�hVR?BVdd�Zd�R�UVWZTZVBTj(�Cc�TCASZBReZCB�CW�UVWZTZVBTZVd(� ZB�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX(�dfTY�eYRe�eYVcV�Zd�R�
cVRdCBRS@V�aCddZSZ@Zej�eYRe�R�AReVcZR@�AZddeReVAVBe�CW�eYV�TCAaRBjsd�RBBfR@�Cc�ZBeVcZA�WZBRBTZR@�deReVAVBed�hZ@@�BCe�SV�acVgVBeVU�Cc�
UVeVTeVU� CB� R� eZAV@j� SRdZd*� KYV� WC@@ChZBX� AReVcZR@� hVR?BVdd� YRd� SVVB� ZUVBeZWZVU� RBU� ZBT@fUVU� ZB� ARBRXVAVBesd� RddVddAVBe*�
DRBRXVAVBe�YRd�ZUVBeZWZVU�R�AReVcZR@�hVR?BVdd�ZB�eYV�UVdZXB�RBU�CaVcReZCB�CW�TCBecC@d�cV@ReVU�eC6�

ECe� Wf@@j� UVdZXBZBX(� ZAa@VAVBeZBX� RBU� ACBZeCcZBX� XVBVcR@� ZBWCcAReZCB� eVTYBC@CXj� TCBecC@d� ZBT@fUZBX� fdVc� RTTVdd� RBU�
acCXcRA� TYRBXV)ARBRXVAVBe(� WCc� djdeVAd� dfaaCceZBX� R@@� CW� eYV� :CAaRBjsd� ZBeVcBR@� TCBecC@� acCTVddVd(� TCBecC@d� CgVc� eYV�
TCAa@VeVBVdd� RBU� RTTfcRTj� CW� ZBWCcAReZCB� fdVU� ZB� SfdZBVdd� acCTVdd� RBU� ARBRXVAVBe� cVgZVh� TCBecC@d*� 9fdZBVdd� acCTVdd�
TCBecC@d�$RfeCAReVU�RBU�ARBfR@%�RBU�ARBRXVAVBe�cVgZVh�TCBecC@d�hVcV�R@dC�UVVAVU�ZBVWWVTeZgV�SVTRfdV�eYVj�RcV�RUgVcdV@j�
ZAaRTeVU�Sj� ZBVWWVTeZgV�#K!:d*�KYVdV�TCBecC@�UVWZTZVBTZVd�TCf@U�cVdf@e� ZB�AZddeReVAVBed�aCeVBeZR@@j� ZAaRTeZBX�R@@� WZBRBTZR@�
deReVAVBe�RTTCfBed�RBU�UZdT@CdfcVd�eYRe�ARj�BCe�SV�acVgVBeVU�Cc�UVeVTeVU*

8d�ZBUZTReVU�ZB�eYV�RTTCAaRBjZBX�DRBRXVAVBesd�IVaCce�CB�#BeVcBR@�:CBecC@�CgVc� ZBRBTZR@�IVaCceZBX(�ARBRXVAVBesd�RddVddAVBe�CW�
RBU�TCBT@fdZCB�CB�eYV�VWWVTeZgVBVdd�CW�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�UZU�BCe�ZBT@fUV�eYV�ZBeVcBR@�TCBecC@d�CW�"Z)IRZ@�CVRdZBX(�
#BT*(�hYZTY�Zd�ZBT@fUVU�ZB�eYV�.,..�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed�CW�:fdeCA�KcfT?�FBV�JCfcTV(�#BT*�RBU�TCBdeZefeVU�.��CW�eCeR@�
RddVed�Rd�CW�;VTVASVc�/-(�.,..�RBU�-��CW�cVgVBfVd�WCc�eYV�jVRc�eYVB�VBUVU*�Ffc�RfUZe�CW�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�CW�
:fdeCA�KcfT?�FBV�JCfcTV(�#BT*�R@dC�UZU�BCe�ZBT@fUV�RB�VgR@fReZCB�CW�eYV�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�CW�"Z)IRZ@�CVRdZBX(�
#BT*

NV� R@dC� YRgV� RfUZeVU(� ZB� RTTCcURBTV� hZeY� eYV� deRBURcUd� CW� eYV� GfS@ZT� :CAaRBj� 8TTCfBeZBX� FgVcdZXYe� 9CRcU� $LBZeVU� JeReVd%�
$G:8F9%(�eYV�TCBdC@ZUReVU�SR@RBTV�dYVVed�CW�eYV�:CAaRBj�Rd�CW�;VTVASVc�/-(�.,..�RBU�.,.-(�eYV�cV@ReVU�TCBdC@ZUReVU�deReVAVBed�CW�
CaVcReZCBd�RBU�TCAacVYVBdZgV�ZBTCAV�$@Cdd%(�deCT?YC@UVcds�VbfZej�$UVWZTZe%�RBU�TRdY�W@Chd�WCc�VRTY�CW�eYV�ehC�jVRcd�VBUVU�;VTVASVc�
/-(� .,..(� RBU� eYV� cV@ReVU� BCeVd� RBU� WZBRBTZR@� deReVAVBe� dTYVUf@Vd� @ZdeVU� ZB� eYV� #BUVi� Re� #eVA� -1� $R%*� KYZd�AReVcZR@� hVR?BVdd� hRd�
TCBdZUVcVU� ZB� UVeVcAZBZBX� eYV� BRefcV(� eZAZBX� RBU� VieVBe� CW� RfUZe� eVded� Raa@ZVU� ZB� Cfc� RfUZe� CW� eYV� .,..� TCBdC@ZUReVU� WZBRBTZR@�
deReVAVBed(�RBU�eYZd�cVaCce�UCVd�BCe�RWWVTe�Cfc�cVaCce�UReVU�DRcTY�-0(�.,./(�hYZTY�ViacVddVU�RB�fBbfR@ZWZVU�CaZBZCB�eYVcVCB*

3K@S@�PY?�#=SXSYX
KYV�:CAaRBjsd�ARBRXVAVBe�Zd�cVdaCBdZS@V�WCc�ARZBeRZBZBX�VWWVTeZgV�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�RBU�WCc�Zed�RddVddAVBe�CW�
eYV�VWWVTeZgVBVdd�CW�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�ZBT@fUVU�ZB�eYV�RTTCAaRBjZBX�DRBRXVAVBesd�IVaCce�CB�#BeVcBR@�:CBecC@�
CgVc� ZBRBTZR@�IVaCceZBX*�Ffc�cVdaCBdZSZ@Zej�Zd�eC�ViacVdd�RB�CaZBZCB�CB�eYV�:CAaRBjsd�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�SRdVU�
CB�Cfc� RfUZe*�NV� RcV� R� afS@ZT� RTTCfBeZBX� WZcA� cVXZdeVcVU�hZeY� eYV�G:8F9�RBU� RcV� cVbfZcVU� eC� SV� ZBUVaVBUVBe�hZeY� cVdaVTe� eC� eYV�
:CAaRBj�ZB�RTTCcURBTV�hZeY�eYV�L*J*�WVUVcR@�dVTfcZeZVd�@Rhd�RBU�eYV�Raa@ZTRS@V�cf@Vd�RBU�cVXf@ReZCBd�CW�eYV�JVTfcZeZVd�RBU��iTYRBXV�
:CAAZddZCB�RBU�eYV�G:8F9*

NV�TCBUfTeVU�Cfc�RfUZe�ZB�RTTCcURBTV�hZeY�eYV�deRBURcUd�CW�eYV�G:8F9*�KYCdV�deRBURcUd�cVbfZcV�eYRe�hV�a@RB�RBU�aVcWCcA�eYV�RfUZe�
eC�CSeRZB�cVRdCBRS@V�RddfcRBTV�RSCfe�hYVeYVc�VWWVTeZgV�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�hRd�ARZBeRZBVU�ZB�R@@�AReVcZR@�cVdaVTed*

Ffc�RfUZe�ZBT@fUVU�CSeRZBZBX�RB�fBUVcdeRBUZBX�CW�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX(�RddVddZBX�eYV�cZd?�eYRe�R�AReVcZR@�hVR?BVdd�
ViZded(�eVdeZBX�RBU�VgR@fReZBX�eYV�UVdZXB�RBU�CaVcReZBX�VWWVTeZgVBVdd�CW�ZBeVcBR@�TCBecC@�SRdVU�CB�eYV�RddVddVU�cZd?(�RBU�aVcWCcAZBX�dfTY�
CeYVc� acCTVUfcVd� Rd�hV� TCBdZUVcVU� BVTVddRcj� ZB� eYV� TZcTfAdeRBTVd*�NV� SV@ZVgV� eYRe� Cfc� RfUZe� acCgZUVd� R� cVRdCBRS@V� SRdZd� WCc� Cfc�
CaZBZCB*

5OPSXSASYX�KXN� SWSAKASYX@�YP�:XAO?XKV�4YXA?YV�YCO?�7SXKXMSKV�BO=Y?ASX4
8�TCAaRBjsd�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�Zd�R�acCTVdd�UVdZXBVU�eC�acCgZUV�cVRdCBRS@V�RddfcRBTV�cVXRcUZBX�eYV�cV@ZRSZ@Zej�CW�
WZBRBTZR@�cVaCceZBX�RBU�eYV�acVaRcReZCB�CW�WZBRBTZR@�deReVAVBed�WCc�VieVcBR@�afcaCdVd�ZB�RTTCcURBTV�hZeY�XVBVcR@@j�RTTVaeVU�RTTCfBeZBX�
acZBTZa@Vd*� 8� TCAaRBjsd� ZBeVcBR@� TCBecC@� CgVc� WZBRBTZR@� cVaCceZBX� ZBT@fUVd� eYCdV� aC@ZTZVd� RBU� acCTVUfcVd� eYRe� $-%� aVceRZB� eC� eYV�
ARZBeVBRBTV�CW� cVTCcUd� eYRe(� ZB� cVRdCBRS@V�UVeRZ@(� RTTfcReV@j� RBU� WRZc@j� cVW@VTe� eYV� ecRBdRTeZCBd� RBU�UZdaCdZeZCBd�CW� eYV� RddVed�CW� eYV�
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TCAaRBj7�$.%�acCgZUV�cVRdCBRS@V�RddfcRBTV�eYRe�ecRBdRTeZCBd�RcV�cVTCcUVU�Rd�BVTVddRcj�eC�aVcAZe�acVaRcReZCB�CW�WZBRBTZR@�deReVAVBed�ZB�
RTTCcURBTV�hZeY�XVBVcR@@j�RTTVaeVU�RTTCfBeZBX�acZBTZa@Vd(�RBU�eYRe�cVTVZaed�RBU�ViaVBUZefcVd�CW�eYV�TCAaRBj�RcV�SVZBX�ARUV�CB@j�ZB�
RTTCcURBTV� hZeY� RfeYCcZkReZCBd� CW� ARBRXVAVBe� RBU� UZcVTeCcd� CW� eYV� TCAaRBj7� RBU� $/%� acCgZUV� cVRdCBRS@V� RddfcRBTV� cVXRcUZBX�
acVgVBeZCB�Cc�eZAV@j�UVeVTeZCB�CW�fBRfeYCcZkVU�RTbfZdZeZCB(�fdV(�Cc�UZdaCdZeZCB�CW�eYV�TCAaRBjsd�RddVed�eYRe�TCf@U�YRgV�R�AReVcZR@�VWWVTe�
CB�eYV�WZBRBTZR@�deReVAVBed*

9VTRfdV�CW�Zed�ZBYVcVBe�@ZAZeReZCBd(�ZBeVcBR@�TCBecC@�CgVc�WZBRBTZR@�cVaCceZBX�ARj�BCe�acVgVBe�Cc�UVeVTe�AZddeReVAVBed*�8@dC(�acC>VTeZCBd�
CW�RBj�VgR@fReZCB�CW�VWWVTeZgVBVdd�eC�WfefcV�aVcZCUd�RcV�dfS>VTe�eC�eYV�cZd?�eYRe�TCBecC@d�ARj�SVTCAV�ZBRUVbfReV�SVTRfdV�CW�TYRBXVd�ZB�
TCBUZeZCBd(�Cc�eYRe�eYV�UVXcVV�CW�TCAa@ZRBTV�hZeY�eYV�aC@ZTZVd�Cc�acCTVUfcVd�ARj�UVeVcZCcReV*

+d+��cBde�"�PCfBX�CCG

BRBdRd�:Zej(�DZddCfcZ
DRcTY�-0(�.,./
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8[MT�.1�� ![PM<�8UNV<TI[QVU

ECBV*

8[MT�.2�� 3Q=KSV=?<M�AMOI<LQUO�5V<MQOU�9?<Q=LQK[QVU=�[PI[�"<M]MU[�8U=WMK[QVU=

ECe�Raa@ZTRS@V*
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A2BD�:::
8[MT�	��� 3Q<MK[V<=��4BMK?[Q]M�!NNQKM<=�IUL�2V<WV<I[M�6V]M<UIUKM

NV�ARZBeRZB�R�:CUV�CW��eYZTd�RBU�:CBUfTed�Raa@ZTRS@V�eC�R@@�CW�Cfc�ViVTfeZgV�CWWZTVcd(�UZcVTeCcd�RBU�VAa@CjVVd(�ZBT@fUZBX�Cfc�:YZVW�
�iVTfeZgV�FWWZTVc(�:YZVW� ZBRBTZR@�FWWZTVc(�RBU�:YZVW�8TTCfBeZBX�FWWZTVc*�KYZd�TCUV� Zd�afS@ZT@j�RgRZ@RS@V�CB�Cfc�hVSdZeV�Re�Yeead6++
ZBgVdeCcd*TfdeCAecfT?*TCA*� #W�hV�AR?V� RBj� RAVBUAVBed� eC� eYZd� TCUV� CeYVc� eYRB� eVTYBZTR@(� RUAZBZdecReZgV� Cc� CeYVc� BCB)dfSdeRBeZgV�
RAVBUAVBed(� Cc� XcRBe� RBj� hRZgVcd(� ZBT@fUZBX� ZAa@ZTZe� hRZgVcd(� WcCA� R� acCgZdZCB� CW� eYZd� TCUV(� hV� hZ@@� UZdT@CdV� eYV� BRefcV� CW� eYV�
RAVBUAVBe�Cc�hRZgVc(� Zed�VWWVTeZgV�UReV�RBU� eC�hYCA�Ze�Raa@ZVd�CB�Cfc�hVSdZeV�Re�Yeead6++ZBgVdeCcd*TfdeCAecfT?*TCA�Cc� ZB�R�:fccVBe�
IVaCce�CB� CcA�4)B�WZ@VU�hZeY�eYV�J�:*

KYV� cVARZBZBX� ZBWCcAReZCB� cVbfZcVU�Sj� eYZd� ZeVA� Zd� ZBTCcaCcReVU�Sj� cVWVcVBTV� eC� eYV�Raa@ZTRS@V� ZBWCcAReZCB� ZB�Cfc�GcCij�JeReVAVBe�
cV@ReVU�eC�eYV�.,./�8BBfR@�DVVeZBX�CW�JeCT?YC@UVcd(�hYZTY�Zd�ViaVTeVU�eC�SV�WZ@VU�hZeY�eYV�J�:�CB�Cc�SVWCcV�DRj�-(�.,./*

8[MT�		�� 4BMK?[Q]M�2VTWMU=I[QVU

KYV�ZBWCcAReZCB�cVbfZcVU�Sj�eYZd�ZeVA�Zd�ZBTCcaCcReVU�Sj�cVWVcVBTV�eC�eYV�Raa@ZTRS@V�ZBWCcAReZCB�ZB�Cfc�GcCij�JeReVAVBe�cV@ReVU�eC�eYV�
.,./�8BBfR@�DVVeZBX�CW�JeCT?YC@UVcd(�hYZTY�Zd�ViaVTeVU�eC�SV�WZ@VU�hZeY�eYV�J�:�CB�Cc�SVWCcV�DRj�-(�.,./*

8[MT�	'�� BMK?<Q[C�!AUM<=PQW�VN�2M<[IQU�1MUMNQKQIS�!AUM<=�IUL��IUIOMTMU[�IUL�AMSI[ML�
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