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h]VgZ]daYZgh�ZaZXi�Vaa�iZc�YCgZXidg�cdbCcZZh�aChiZY�WZadl�YjgCcA�i]Z�:ccjVa�FZZiCcA)�#VX]�cdbCcZZ�Ch�ZaZXiZY�VccjVaan�Wn�V�bVDdgCin�d[�
kdiZh�XVhi)

NcYZg�djg�;n(EVlh'�YCgZXidgh�Cc�Vc�jcXdciZhiZY�ZaZXiCdc�bjhi�gZXZCkZ�bdgZ�kdiZh�x[dgy�i]ZCg�ZaZXiCdc�i]Vc�xVAVCchi)y�NcYZg�i]Z�
!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh'�ZVX]�cdbCcZZ�]Vh�hjWbCiiZY�Vc�CggZkdXVWaZ�gZhCAcViCdc�i]Vi�WZXdbZh�Z[[ZXiCkZ�jedc�#,$�i]Z�
cdbCcZZwh�[VCajgZ�id�gZXZCkZ�i]Z�gZfjCgZY�kdiZ�VcY�#-$�i]Z�;dVgY"h�VXXZeiVcXZ�d[�i]Z�gZhCAcViCdc)�M]Z�;dVgY�lCaa�VXXZei�i]Vi�gZhCAcViCdc�
jcaZhh�i]Z�G!@!�gZXdbbZcYh'�VcY�i]Z�;dVgY�YZiZgbCcZh'�i]Vi�i]Z�WZhi�CciZgZhih�d[�i]Z�!dbeVcn�VcY�Cih�h]VgZ]daYZgh�ldjaY�cdi�WZ�
hZgkZY�Wn�YdCcA�hd)

:aa�YCgZXidgh�VgZ�CcYZeZcYZci'�ZmXZei�[dg�Fg)�SV[[Ccd)
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CPC[P�5TaVPAPbRWX 1- -+-- ?dgbZg�@adWVa�;VcECcA�VcY�!VeCiVa�FVgEZih�#mZXjiCkZ�
Vi�LiViZ�LigZZi�!dgedgViCdc'�!gZYCi�LjChhZ�VcY�
@daYbVc�LVX]h

p%p p%p

p

=PATb�6C[T$�=a& 00 -+-, !]VCgbVc���!]CZ[�#mZXjiCkZ�H[[CXZg�d[�M]Z�CVhXd�
@gdje'�EE!6�?dgbZg�=ZaZAViZY�=Zejin�LZXgZiVgn�d[�
#YjXViCdc�VcY�@ZcZgVa�!djchZa�d[�i]Z�N)L)�
=ZeVgibZci�d[�#YjXViCdc

j6j p%p

=PATb� =XAAh��7d]]T�!!! 12 -+-. OCXZ�!]VCgbVc�VcY�LZcCdg�FVcVACcA�IgCcXCeVa'�
ICeZgpLVcYaZg

=CW]� 6WaXb��!]V[Xb 14 -+-/ LigViZACX�:YkChdg�Vi�IVaVYCc�!VeCiVa�@gdje6�?dgbZg�
GViCdcVa�!nWZg�=CgZXidg

$X]SP�4&�%X[[b 2/ -+,0 ?dgbZg�!dgedgViZ�OCXZ�IgZhCYZci�d[�HeZgViCdch'�
Gdgi]gde�@gjbbVc�!dgedgViCdc j6j p%p

7XP]P�%&�%daDWh 12 -+-. FVcVACcA�=CgZXidg'�KdXEhdaCY�AdaYCcAh�EE!

p%p p%p

CTcTa�E&�CCaaX]C 12 -+,4 ?dgbZg�#mZXjiCkZ�OCXZ�IgZhCYZci���!]CZ[�?CcVcXCVa�
H[[CXZg'�QE�@gdje�EiY j6j j6j

=CW]�:&�EXRT�
EZVY�BcYZeZcYZci�=CgZXidg

12 -+-- ?dgbZg�Gdc(#mZXjiCkZ�!]VCgbVc'�@#�@Vh�IdlZg6�
?dgbZg�IgZhCYZci���!]CZ[�#mZXjiCkZ�H[[CXZg'�@#�@adWVa�
@gdli]�HgAVcCoViCdc

p%p p%p

IP]TbbP�4&�JXccAP] 01 -+-. ?dgbZg�!]CZ[�?CcVcXCVa�H[[CXZg'�@adhhCZg'�BcX)

p%p p%p

CTcTa�MPUUX]C 02 -+-+ !]VCgbVc���!]CZ[�#mZXjiCkZ�H[[CXZg'�:B@

ICV�RM�AMKKGRRCCQ

AKP�AmknclqYrgml�Ylb�KYlYeckclr�Pcqmspacq�LAE�LmkglYrgle�Ylb�AmpnmpYrc�EmtcplYlac

6�AfYgp�K�KckZcp

% Fg)�=jccZ�VcY�Fg)�BcAaCh�DdCcZY�i]Z�;dVgY�Cc�=ZXZbWZg�-+-.�VcY�FVgX]�-+-/'�gZheZXiCkZan)�M]Zn�]VkZ�cdi�nZi�gZXZCkZY�Vcn�XdbbCiiZZ�VhhCAcbZcih)

PZ�WZaCZkZ�djg�cdbCcZZhw�YCkZghZ�VcY�XdbeaZbZciVgn�hECaah'�ZmeZgCZcXZ�VcY�ViigCWjiZh�egdbdiZ�V�lZaa([jcXiCdcCcA'�]CA]an�fjVaC[CZY�
;dVgY)�PZ�]VkZ�jcYZgiVEZc�hCAcC[CXVci�;dVgY�gZ[gZh]bZci�Cc�gZXZci�nZVgh�id�ZchjgZ�i]Vi�i]Z�YCgZXidgh�VgZ�edhCiCdcZY�id�egdkCYZ�
higViZACX�AjCYVcXZ�VcY�dkZghCA]i�Vh�lZ�XdciCcjZ�id�bVEZ�bZVcCcA[ja�egdAgZhh�dc�higViZACX�egCdgCiCZh'�hjX]�Vh�i]Z�XdciCcjZY�hZeVgViCdc�
d[�!dgZWgCYAZ�VcY�i]Z�gZedhCiCdcCcA�d[�djg�edgi[daCd�[dg�hjhiVCcVWaZ'�egd[CiVWaZ�Agdli])
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1-�
:kZgVAZ�ViiZcYVcXZ�Wn�
YCgZXidgh�Vi�i]Z�;dVgY�
bZZiCcAh�]ZaY�YjgCcA�-+-.

)(
;dVgY�bZZiCcAh�

**
!dbbCiiZZ�bZZiCcAh�

1.�
:kZgVAZ�ViiZcYVcXZ�
WnpYCgZXidgh�Vi�
XdbbCiiZZpbZZiCcAh

Bc�XdcDjcXiCdc�lCi]�ZVX]�gZAjaVgan�hX]ZYjaZY�;dVgY�VcY�XdbbCiiZZ�bZZiCcA'�i]Z�CcYZeZcYZci�YCgZXidgh�bZZi�Cc�hZhhCdch�lCi]dji�
bVcVAZbZci)�M]ZhZ�hZhhCdch�VgZ�aZY�Wn�i]Z�EZVY�BcYZeZcYZci�=CgZXidg�VcY�XdbbCiiZZ�X]VCgh�[daadlCcA�;dVgY�VcY�XdbbCiiZZ�
bZZiCcAh'�gZheZXiCkZan)

NcYZg�i]Z�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh'�YCgZXidgh�VgZ�ZmeZXiZY�id�ViiZcY�i]Z�:ccjVa�FZZiCcA)�#VX]�d[�i]Z�YCgZXidgh�l]d�hiddY�[dg�
ZaZXiCdc�Vi�i]Z�-+-.�:ccjVa�FZZiCcA�eVgiCXCeViZY�Cc�i]Vi�bZZiCcA)
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�F?OCFLIBCO�-.E?EC-C.Q
=jgCcA�i]Z�hegCcA�VcY�[Vaa�d[�-+-.�Vh�lZaa�Vh�ZVgan�-+-/'�lZ�XdciCcjZY�djg�Z[[dgih�id�ZcAVAZ�XdchChiZcian�VcY�egdYjXiCkZan�lCi]�djg�
h]VgZ]daYZgh)�Hjg�EZVY�BcYZeZcYZci�=CgZXidg�VcY�!FK!�!]VCg�eVgiCXCeViZY�Cc�hdbZ�d[�i]ZhZ�ZcAVAZbZci�bZZiCcAh'�DdCcZY�Wn�djg�
@ZcZgVa�!djchZa'�!]CZ[�AjbVc�KZhdjgXZh�VcY�=CkZghCin�H[[CXZg'�!dgedgViZ�LZXgZiVgn'�AZVY�d[�#mZXjiCkZ�!dbeZchViCdc'�AZVY�d[�
BckZhidg�KZaViCdch�VcY�!]CZ[�LjhiVCcVWCaCin�H[[CXZg'�Vh�VeegdegCViZ)

 v�qeb�LrjYbopB�Ckd�dbjbkq�fk�8y89��ka�C�oiv�8y8:

KZVX]ZY�dji�id

++�cCD�
bWPaTWC[STab$
gZegZhZciCcA

d[�h]VgZh�djihiVcYCcA

AZaY

+)�ATTcX]Vb�
fXcW�bWPaTWC[STab$
gZegZhZciCcA

d[�h]VgZh�djihiVcYCcA

FZi�lCi]

!FF�P]S�
:[Pbb�$TfXb
YjgCcA�?Vaa�
#cAVAZbZci

EZVY�BcYZeZcYZci�
=CgZXidg�VcY�!FK!�
!]VCg�eVgiCXCeViZY�Cc�
bZZiCcAh�lCi]�
h]VgZ]daYZgh�
gZegZhZciCcA

d[�h]VgZh�djihiVcYCcA

Qe�obeliabop�Nolsfaba�DbbaY�Zh�lk�qeb�Ibv�RlmfZp� bilt
� !]VCgbVc���!#H�eZg[dgbVcXZ'�ZmegZhhCcA�]CA]�gZAVgY

� #mZXjiCkZ�XdbeZchViCdc'�CcXajYCcA�dcZ(iCbZ�VlVgYh

� EdcA(iZgb�CcXZciCkZ�ZfjCin�bCm�[dg�!#H

� -+-.�hVn(dc(eVn�kdiZ�djiXdbZ

� MVaZci�hjXXZhhCdc�eaVccCcA

� KZXZci�XdgedgViZ�AdkZgcVcXZ�Zc]VcXZbZcih

� ;dVgY�aZVYZgh]Ce�higjXijgZ

Noluv�Qq�qbjbkq�Qrjj�ov����6CaDCaPcT�:CeTa]P]RT� XVW[XVWcb
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 F?Q�?-�1�SLQG.E�L.(
M]Z�;dVgY�Ch�hZZECcA�ndjg�hjeedgi�[dg�i]Z�ZaZXiCdc�d[�i]Z�iZc�CcYCkCYjVah�cdbCcViZY�id�hZgkZ�dc�i]Z�;dVgY�jciCa�i]Z�-+-0�:ccjVa�
FZZiCcA�dg�jciCa�V�hjXXZhhdg�Ch�Yjan�fjVaC[CZY�VcY�ZaZXiZY)

Hjg�YCgZXidg�cdbCcZZh�]daY�VcY�]VkZ�]ZaY�hZcCdg�edhCiCdch�Vh�aZVYZgh�d[�kVgCdjh�aVgAZ�VcY�XdbeaZm�AadWVa�WjhCcZhhZh)�Hjg�cdbCcZZh�
]VkZ�WZZc�X]CZ[�ZmZXjiCkZ�d[[CXZgh�VcY�X]CZ[�[CcVcXCVa�d[[CXZgh'�hZcCdg�ZmZXjiCkZh�lCi]�[CcVcXCVa�hZgkCXZh'�CchjgVcXZ'�bZYCV'�egCkViZ�
ZfjCin�VcY�CcYjhigCVa�[Cgbh'�hZcCdg�AdkZgcbZci�d[[CXCVah�VcY�V�bCaCiVgn�d[[CXZg)�M]gdjA]�i]ZhZ�gdaZh'�djg�cdbCcZZh�]VkZ�YZkZadeZY�
ZmeZgiChZ�Cc�hjX]�VgZVh�Vh�CchjgVcXZ'�[CcVcXCVa�hZgkCXZh'�CciZgcViCdcVa�WjhCcZhh�deZgViCdch'�gChE�bVcVAZbZci'�XdgedgViZ�AdkZgcVcXZ'�
F�:'�iZX]cdadAn'�XnWZghZXjgCin�VcY�]jbVc�XVeCiVa�bVcVAZbZci)�PCi]�i]Ch�WaZcY�d[�hECaah�VcY�ZmeZgCZcXZ'�djg�cdbCcZZh�WgCcA�[gZh]�
eZgheZXiCkZh�VcY�V�hZVhdcZY�VcY�egVXiCXVa�VeegdVX]�id�;dVgY�YZaCWZgViCdch�VcY�dkZghCA]i)�#VX]�YCgZXidg�cdbCcZZ�Ch�CcYZeZcYZci'�
ZmXZei�[dg�djg�!]VCgbVc���!]CZ[�#mZXjiCkZ�H[[CXZg�#!#H$'�Fg)�SV[[Ccd)

=ZiVCaZY�WCdAgVe]CXVa�Cc[dgbViCdc�[dg�ZVX]�YCgZXidg�cdbCcZZ�[daadlh)�PZ�]VkZ�CcXajYZY�i]Z�EZn�ZmeZgCZcXZh'�fjVaC[CXViCdch�VcY�hECaah'�
CcXajYCcA�di]Zg�ejWaCX�XdbeVcn�YCgZXidgh]Ceh'�i]Vi�djg�cdbCcZZh�WgCcA�id�i]Z�;dVgY)�#VX]�YCgZXidg�cdbCcZZ�Ch�XjggZcian�V�YCgZXidg�dc�
i]Z�;dVgY�VcY�]Vh�XdchZciZY�id�WZCcA�cVbZY�Vh�V�cdbCcZZ�Cc�i]Z�egdmn�bViZgCVah�VcY�id�hZgkZ�C[�ZaZXiZY)

�LQG.E��CAL--C.B?QGL.�W
M]Z�;dVgY�jcVcCbdjhan�gZXdbbZcYh�V�kdiZ�-���ZVX]�d[�i]Z�cdbCcZZh�[dg�ZaZXiCdc�id�i]Z�;dVgY�Vi�i]Z�-+-/�:ccjVapFZZiCcA)

3UH;.�4USVU<PZPUT�HT.�ALM;L<OSLTZ�";UJL<<
PZ�egCdgCiCoZ�Z[[ZXiCkZ�VcY�VaCAcZY�;dVgY�XdbedhCiCdc'�hjeeaZbZciZY�Wn�V�i]djA]i[ja�VeegdVX]�id�gZ[gZh]bZci)�HkZg�i]Z�eVhi�hZkZgVa�
nZVgh'�i]Z�;dVgY'�lCi]�hCAcC[CXVci�hjeedgi�[gdb�i]Z�GdbCcViCcA�VcY�!dgedgViZ�@dkZgcVcXZ�!dbbCiiZZ�#G!@!$'�]Vh�jcYZgiVEZc�V�
i]dgdjA]�ZkVajViCdc�d[�i]Z�hCoZ�VcY�XdbedhCiCdc�d[�i]Z�;dVgY�VcY�Cih�XdbbCiiZZh'�gZhjaiCcA�Cc�V�YCkZghZ�;dVgY�lCi]�cZVg�AZcYZg�eVgCin)�
M]Z�;dVgY�VcY�i]Z�G!@!�iVEZ�Ccid�VXXdjci�i]Z�X]VgVXiZgChiCXh�VcY�fjVaC[CXViCdch�d[�ZmChiCcA�YCgZXidgh'�ediZciCVa�YCgZXidg�YZeVgijgZh�
VcY�djg�ZkdakCcA�higViZACX�dWDZXiCkZh�VcY�WjhCcZhh�ZckCgdcbZci�l]Zc�ZkVajViCcA�;dVgY�XdbedhCiCdc)

M]Z�G!@!�CYZciC[CZh�XVcYCYViZh�Cc�hZkZgVa�lVnh5�XjggZci�VcY�[dgbZg�YCgZXidgh�VcY�hZcCdg�bVcVAZbZci�bVn�gZXdbbZcY�hjCiVWaZ�
XVcYCYViZh6�Vcn�h]VgZ]daYZg�bVn�gZXdbbZcY�V�YCgZXidg�XVcYCYViZ�Wn�lgCiCcA�id�:B@wh�!dgedgViZ�LZXgZiVgn�#hZZ�eVAZ�,+.�[dg�XdciVXi�
Cc[dgbViCdc$6�VcY�i]Z�G!@!�bVn�ZcAVAZ�i]CgY(eVgin�hZVgX]�[Cgbh�id�ZchjgZ�i]Vi�i]ZgZ�Ch�V�aVgAZ�VcY�YCkZghZ�edda�d[�
hjCiVWaZpXVcYCYViZh)�
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M]Z�;dVgY�VcY�i]Z�G!@!�XdcYjXi�V�gCAdgdjh�gZkCZl'�iVECcA�Ccid�XdchCYZgViCdc�i]Z�XgCiZgCV�hZi�[dgi]�Cc�djg�!dgedgViZ�@dkZgcVcXZ�
@jCYZaCcZh)�M]Z�;dVgY�XdchCYZgh�i]Z�[daadlCcA�ViigCWjiZh�ZhhZciCVa�[dg�Vaa�YCgZXidgh5

� ACA]�eZghdcVa�VcY�egd[ZhhCdcVa�Zi]CXh'�kVajZh�VcY�CciZAgCin

� M]Z�VWCaCin�id�ldgE�Vh�eVgi�d[�Vc�Z[[ZXiCkZ'�XdaaZACVapAgdje

� :�XdbbCibZci�id�gZegZhZciCcA�i]Z�adcA(iZgb�CciZgZhih�d[�i]Z�
!dbeVcn�VcY�djg�h]VgZ]daYZgh

� M]Z�hECaah'�ZmeZgiChZ'�WVXEAgdjcY�VcY�ZmeZgCZcXZ�lCi]�
WjhCcZhhZh�VcY�di]Zg�dgAVcCoViCdch�i]Vi�i]Z�;dVgY�
YZZbhpgZaZkVci

� M]Z�CciZgeaVn�d[�i]Z�XVcYCYViZwh�ZmeZgCZcXZ�lCi]�i]Z�
ZmeZgCZcXZ�d[�di]Zg�;dVgY�bZbWZgh

� =CkZghCin'�CcXajYCcA�YCkZghCin�d[�eZghdcVa�WVXEAgdjcY�VcY�
egd[ZhhCdcVa�ZmeZgCZcXZ'�hECaah�VcY�fjVaC[CXViCdch�Vh�lZaa�Vh�
gVXZ'�AZcYZg'�Zi]cCXCin'�gZaCACdc'�cViCdcVaCin'�YChVWCaCin'�hZmjVa�
dgCZciViCdc�VcY�XjaijgVa�WVXEAgdjcY

� M]Z�XdcigCWjiCdc�d[�i]Z�XVcYCYViZwh�hECaah�VcY�ZmeZgCZcXZ�id�
ZchjgCcA�i]Vi�i]Z�;dVgY�]Vh�i]Z�cZXZhhVgn�iddah�id�eZg[dgb�Cih�
dkZghCA]i�[jcXiCdc�Z[[ZXiCkZan

� M]Z�VWCaCin�VcY�lCaaCcAcZhh�id�YZkdiZ�i]Z�iCbZ�cZXZhhVgn�id�
[ja[Caa�V�YCgZXidg"h�YjiCZh

Ibv�QhfiipA�CumbofbkZb��ka�Cumboqfpb
M]Z�G!@!�gZAjaVgan�gZkCZlh�lCi]�i]Z�;dVgY�i]Z�ZhhZciCVa�hECaah'�ZmeZgCZcXZ�VcY�ZmeZgiChZ�i]Vi�VgZ�bdhi�CbedgiVci�Cc�hZaZXiCcA�
XVcYCYViZh�id�hZgkZ�Vh�YCgZXidgh'�XdchCYZgCcA�djg�XdbeaZm�WjhCcZhhZh'�gZAjaVidgn�ZckCgdcbZci�VcY�i]Z�bCm�d[�XVeVWCaCiCZh�VcY�
ZmeZgCZcXZ�VagZVYn�gZegZhZciZY�dc�i]Z�;dVgY)�Md�i]Ch�ZcY'�i]Z�;dVgY�VcY�i]Z�G!@!�]VkZ�CYZciC[CZY�i]Z�[daadlCcA�EZn�hECaah�VcY�VgZVh�d[�
ZmeZgiChZ�Vh�ZhhZciCVa�[dg�Z[[ZXiCkZ�dkZghCA]i�Cc�aCA]i�d[�djg�WjhCcZhhZh�VcY�higViZAn5

p

!]bdaP]RT�#meZgCZcXZ�ldgECcA�Cc�i]Z�CchjgVcXZ�
CcYjhign'�eVgiCXjaVgan�egdeZgin�VcY�XVhjVain�

9X]P]RXP[�FTaeXRTb�#meZgCZcXZ�Cc�i]Z�cdc(CchjgVcXZ�
[CcVcXCVa�hZgkCXZh�CcYjhign'�CcXajYCcA�WVcECcA�VcY�
[CcVcXCVa�bVgEZih

p

5dbX]Tbb�GaP]bUCaAPcXC]�#meZgCZcXZ�aZVYCcA�dg�
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PcqnmlqgZgjgrw AfYgpkYl
JcYb�Glbcnclbclr

Bgpcarmp

IgdkCYZ�aZVYZgh]Ce�id�i]Z�;dVgY�Cc�Cih�dkZghCA]i�d[�bVcVAZbZci �

!]VCg�bZZiCcAh�d[�i]Z�;dVgY�VcY�i]Z�VccjVa�h]VgZ]daYZg�bZZiCcA �

!dbbjcCXViZ�lCi]�h]VgZ]daYZgh'�AdkZgcbZci�d[[CXCVah�VcY�di]Zg�hiVEZ]daYZgh � �

LZi�VAZcYVh�[dg'�VcY�hX]ZYjaZ�bZZiCcAh�d['�i]Z�;dVgY� � �

KZkCZl�VcY�VeegdkZ�VAZcYVh�[dg�ZVX]�XdbbCiiZZ�d[�i]Z�;dVgY�VcY�XddgYCcViZ�lCi]�i]Z�
XdbbCiiZZ�X]VCgh�id�hX]ZYjaZ�XdbbCiiZZ�bZZiCcAh �

KZkCZl�i]Z�fjVaCin'�fjVciCin'�VeegdegCViZcZhh�VcY�iCbZaCcZhh�d[�Cc[dgbViCdc�egdkCYZY�id�
i]Z�;dVgY � �

!dc[Zg�gZAjaVgan�lCi]�i]Z�EZVY�BcYZeZcYZci�=CgZXidg�dc�bViiZgh�d[�CbedgiVcXZ'�CcXajYCcA�
lCi]�gZheZXi�id�bVcVAZbZci'�deZgViCdcVa�VcY�di]Zg�WjhCcZhh�YZkZadebZcih�i]Vi�bVn�
gZfjCgZ�VXiCdc�dg�dkZghCA]i�Wn�i]Z�;dVgY

�

IgdkCYZ�VYkCXZ'�AjCYVcXZ�VcY�VhhChiVcXZ�id�i]Z�!]VCgbVc �

!Vaa�VcY�X]VCg�i]Z�ZmZXjiCkZ�hZhhCdch�d[�i]Z�CcYZeZcYZci�YCgZXidgh'�Cc�XdcDjcXiCdc�lCi]�
ZVX]�gZAjaVgan�hX]ZYjaZY�bZZiCcA�d[�i]Z�;dVgY'�VcY�XVaa�VcY�X]VCg�VYYCiCdcVa�ZmZXjiCkZ�
hZhhCdch�VcY�bZZiCcAh�d[�i]Z�CcYZeZcYZci�YCgZXidgh'�Vh�cZZYZY

�

!ddgYCcViZ�lCi]�i]Z�X]VCg�d[�i]Z�G!@!�lCi]�gZheZXi�id�CYZciC[nCcA�VcY�ZkVajViCcA�
XVcYCYViZh�fjVaC[CZY�id�hZgkZ�Vh�YCgZXidgh�dc�i]Z�;dVgY � �

!ddgYCcViZ�lCi]�i]Z�X]VCg�d[�i]Z�G!@!�lCi]�gZheZXi�id�i]Z�[dgbVi�VcY�egdXZhh�[dg�i]Z�
eZg[dgbVcXZ�ZkVajViCdch�d[�i]Z�;dVgY�VcY�Cih�XdbbCiiZZh � �

!]VCg�bZZiCcAh�d[�i]Z�;dVgY�Cc�i]Z�VWhZcXZ�d[�i]Z�!]VCgbVc �

LZgkZ�Vh�V�aCVChdc�VcY�[VXCaCiViZ�XdbbjcCXViCdc�WZilZZc�i]Z�!]VCgbVc�VcY�i]Z�
BcYZeZcYZci�=CgZXidgh �

!dc[Zg�gZAjaVgan�lCi]�i]Z�!]VCgbVc�dc�bViiZgh�d[�CbedgiVcXZ�i]Vi�bVn�gZfjCgZ�VXiCdc�dg�
dkZghCA]i�Wn�i]Z�;dVgY �

!VggnCcA�dji�hjX]�di]Zg�YjiCZh�Vh�VgZ�gZfjZhiZY�Wn�i]Z�CcYZeZcYZci�YCgZXidgh'�i]Z�;dVgY'�
dg�Vcn�d[�Cih�XdbbCiiZZh�[gdb�iCbZ�id�iCbZ �

 C��C.CO?IIV�2G-GQ��COSGAC�L.��QFCO��L-M?.V�
L?OBP
M]Z�;dVgY�kVajZh�i]Z�ZmeZgCZcXZ�YCgZXidgh�WgCcA�[gdb�di]Zg�ejWaCX�XdbeVcn�WdVgYh�dc�l]CX]�i]Zn�hZgkZ'�Wji�VXEcdlaZYAZh�i]Vi�hjX]�
hZgkCXZ�bVn�Vahd�egZhZci�hCAcC[CXVci�YZbVcYh�dc�V�YCgZXidgwh�iCbZ�VcY�VkVCaVWCaCin�VcY�bVn�egZhZci�di]Zg�Xdc[aCXih)�Bc�i]ZhZ�
XCgXjbhiVcXZh'�jcYZg�djg�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh'�V�YCgZXidg�bjhi�dWiVCc�i]Z�XdchZci�d[�i]Z�!]VCgbVc���!#H�VcY�X]VCg�d[�
i]Z�G!@!�WZ[dgZ�DdCcCcA�i]Z�WdVgY�d[�Vcdi]Zg�XdbeVcn)�Bc�VYYCiCdc'�VWhZci�heZXCVa�XCgXjbhiVcXZh'�i]Z�;dVgY�AZcZgVaan�CbedhZh�i]Z�
[daadlCcA�aCbCih5

� :�YCgZXidg�bVn�cdi�hZgkZ�dc�i]Z�WdVgYh�d[�bdgZ�i]Vc�i]gZZ�di]Zg�ejWaCX�XdbeVcCZh�#di]Zg�i]Vc�:B@�dg�V�XdbeVcn�Cc�l]CX]�:B@�]Vh�
V�hCAcC[CXVci�ZfjCin�CciZgZhi$�i]Vi�gZfjCgZh�hjWhiVciCVa�iCbZ�XdbbCibZcih

� :�YCgZXidg�l]d�Ch�Vc�ZmZXjiCkZ�d[[CXZg�d[�Vcdi]Zg�ejWaCX�XdbeVcn�bVn�cdi�hZgkZ�dc�i]Z�WdVgY�d[�bdgZ�i]Vc�dcZ�ejWaCX�XdbeVcn�
#di]Zg�i]Vc�:B@�VcY�i]Z�ejWaCX�XdbeVcn�[dg�l]CX]�hjX]�YCgZXidg�hZgkZh�Vh�Vc�ZmZXjiCkZ�d[[CXZg$

� :�bZbWZg�d[�i]Z�:jYCi�!dbbCiiZZ�bVn�cdi�hZgkZ�dc�bdgZ�i]Vc�ild�VjYCi�XdbbCiiZZh�d[�di]Zg�ejWaCX�XdbeVcCZh

� M]Z�:B@�!#H�bVn�cdi�hZgkZ�dc�i]Z�WdVgY�d[�bdgZ�i]Vc�dcZ�ejWaCX�XdbeVcn'�di]Zg�i]Vc�V�XdbeVcn�Cc�l]CX]�:B@�]Vh�V�hCAcC[CXVci�
ZfjCin�CciZgZhi

:aa�d[�djg�YCgZXidg�cdbCcZZh�bZZi�i]ZhZ�AjCYZaCcZh)

Alomlo�qb�Elsbok�kZbUUUUU5CPaS�$TPSTabWXD�FcadRcdaT

8:QQ�GE�9z9;�NPMVW�QR�RCKCLR



,GOCAQLO��OGC.Q?QGL.�?.B��L.QG.RG.E�-BRA?QGL.
=CgZXidg�ZYjXViCdc�Ch�kCiVa�id�i]Z�VWCaCin�d[�YCgZXidgh�id�[ja[Caa�i]ZCg�gdaZh�VcY�hjeedgih�;dVgY�bZbWZgh�Cc�i]ZCg�XdciCcjdjh�aZVgcCcA)�
Mdpi]Vi�ZcY'�i]Z�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh�ZcXdjgVAZ�YCgZXidg�ZYjXViCdc)�:aa�cZl�YCgZXidgh�eVgiCXCeViZ�Cc�dgCZciViCdc�VcY�bZZi�
lCi]�EZn�bZbWZgh�d[�bVcVAZbZci'�[Zaadl�YCgZXidgh�VcY�djg�CcYZeZcYZci�VjYCidg'�VcY�gZXZCkZ�ZmiZchCkZ�lgCiiZc�bViZgCVah�id�]Zae�
[VbCaCVgCoZ�i]Zb�lCi]�i]Z�!dbeVcnwh�WjhCcZhhZh�VcY�higViZACX�egCdgCiCZh'�i]Z�CchjgVcXZ�CcYjhign'�djg�VXXdjciCcA�egVXiCXZh�VcY�i]Z�
!dbeVcnwh�XjaijgZ'�edaCXCZh'�egVXiCXZh�VcY�]Chidgn)�FVcVAZbZci�Vahd�egdkCYZh�V�XdciCcjCcA�ZYjXViCdc�egdAgVb�[dg�Vaa�YCgZXidgh�
gZAVgYCcA�bViiZgh�gZaZkVci�id�:B@'�CcXajYCcA�lCi]�gZheZXi�id�Cih�gChEh�VcY�di]Zg�VeegdegCViZ�hjWDZXih)

=CgZXidgh�VgZ�ZcXdjgVAZY�id�ViiZcY�djihCYZ�XdciCcjCcA�ZYjXViCdc�egdAgVbh�VcY�VgZ�gZCbWjghZY�Wn�i]Z�!dbeVcn�[dg�i]Z�Xdhi�d[�hjX]�
egdAgVbh�VcY�gZaViZY�ZmeZchZh)

�FC�
L?OB;P��CID�-S?IR?QGL.��OLACPP
M]Z�;dVgY�WZaCZkZh�i]Vi�V�i]dgdjA]�VcY�XdchigjXiCkZ�hZa[(ZkVajViCdc�egdXZhh�Ch�Vc�CbedgiVci�ZaZbZci�d[�AddY�XdgedgViZ�AdkZgcVcXZ�
id�egdbdiZ�;dVgY�Z[[ZXiCkZcZhh�VcY�XdciCcjdjh�CbegdkZbZci)�Bc�VYYCiCdc�id�gZAjaVgan�gZkCZlCcA�Cih�aZVYZgh]Ce�higjXijgZ'�i]Z�;dVgY�
VcY�Cih�XdbbCiiZZh�eZg[dgb�Vc�VccjVa�[dgbVa�hZa[(ZkVajViCdc�egdXZhh�YZkZadeZY�VcY�VYbCcChiZgZY�Wn�i]Z�G!@!)�M]Z�;dVgY'�
VXiCcApi]gdjA]�i]Z�G!@!'�dkZghZZh�i]Z�eZg[dgbVcXZ�ZkVajViCdch�d[�i]Z�;dVgY�VcY�Cih�XdbbCiiZZh)�M]Z�[dgbVi�VcY�egdXZhh�[dg�i]Z�
eZg[dgbVcXZ�ZkVajViCdch�VgZ�YZiZgbCcZY�Wn�i]Z�G!@!�Cc�XddgYCcViCdc�lCi]�i]Z�!]VCgbVc���!#H�VcY�i]Z�EZVY�BcYZeZcYZci�=CgZXidg�
VcY�bVn�WZ�XdcYjXiZY�lCi]�dg�lCi]dji�V�i]CgY(eVgin�[VXCaCiVidg)�M]Z�hZa[(ZkVajViCdc�egdXZhh�Ch�YZhCAcZY�id�[VXCaCiViZ�dcAdCcA'�
hnhiZbViCX�ZmVbCcViCdc�d[�i]Z�;dVgYwh�VcY�XdbbCiiZZhw�Z[[ZXiCkZcZhh�VcY�VXXdjciVWCaCin'�VcY�id�CYZciC[n�deedgijcCiCZh�[dg�CbegdkCcA�
deZgViCdch�VcY�egdXZYjgZh)

Flt�fq�Ulohba�fk�8y89 � Bc�-+-.'�i]Z�G!@!�ZcAVAZY�V�i]CgY(eVgin�[VXCaCiVidg�id�aZVY�i]Z�hZa[(ZkVajViCdc�egdXZhh)

� M]Z�i]CgY(eVgin�[VXCaCiVidg'�l]d�heZXCVaCoZh�Cc�XdgedgViZ�AdkZgcVcXZ'�CciZgkCZlZY�ZVX]�
YCgZXidg�id�dWiVCc�Vcdcnbdjh�[ZZYWVXE�gZAVgYCcA�;dVgY�eZg[dgbVcXZ�VcY�
Z[[ZXiCkZcZhh'�lCi]�i]Z�dWDZXiCkZ�d[�CYZciC[nCcA�VgZVh�d[�higZcAi]�VcY�deedgijcCiCZh�
[dgpCbegdkZbZci)

� M]Z�i]CgY(eVgin�[VXCaCiVidg�egZhZciZY�]Ch�[CcYCcAh�id�i]Z�;dVgY�VcY�[VXCaCiViZY�V�
XdckZghViCdc�lCi]�i]Z�YCgZXidgh�l]ZgZCc�i]Zn�gZkCZlZY�VcY�YChXjhhZY�i]Z�[CcYCcAh'�
CcXajYCcA�;dVgY�XdbedhCiCdc'�higjXijgZ'�ldgE�egdXZhhZh'�aZVYZgh]Ce�VcY�XjaijgZ)

Flt�QbicHCs�ir�qflkp�
AlkqofYrqb�ql� l�oa�
Nbocloj�kZb

� M]Z�hZa[(ZkVajViCdch�VgZ�CciZcYZY�id�XdaaZXi�i]Z�eZgheZXiCkZh�d[�ZVX]�YCgZXidg�
VcYpVhhZhh�kVgCdjh�CcYCXVidgh�d[�Z[[ZXiCkZ�AdkZgcVcXZ'�CcXajYCcA�;dVgY�hCoZ�VcY�
XdbedhCiCdc'�XdbbjcCXViCdc�VbdcA�YCgZXidgh'�;dVgY�YncVbCXh�VcY�
YCgZXidgpdcWdVgYCcA)

� M]Z�hZa[(ZkVajViCdc�egdXZhh�]Vh�Cc�i]Z�eVhi�aZY�id�;dVgY�gZ[gZh]bZci�VXiCdch'�[jgi]Zg�
ZkdakZY�i]Z�ZkVajViCdc�egdXZhh'�VcY�higZVbaCcZY�;dVgY�VcY�XdbbCiiZZ�bZZiCcA�
bViZgCVah�VcY�VAZcYVh)

� M]Z�gZXZci�hZa[(ZkVajViCdc�aZY�id�CcXgZVhZY�hjXXZhhCdc�eaVccCcA�Vi�Vaa�bVcVAZbZci�
aZkZah'�i]Z�VeedCcibZci�d[�ild�cZl�YCgZXidgh'�CbegdkZY�iCbZaCcZhh�d[�i]Z�YChigCWjiCdc�
d[�bZZiCcA�bViZgCVah�VcY�V�gZkCZl�VcY�gZYZhCAc�d[�YCgZXidg�dcWdVgYCcA�VcY�ZYjXViCdc�
deedgijcCiCZh)

Alomlo�qb�Elsbok�kZbUUUUU5CPaS�$TPSTabWXD�FcadRcdaT
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2;LH<�UM�3UH;.�>?L;<PNOZ
M]Z�;dVgY�[ja[Caah�Cih�dkZghCA]i�gdaZ�lCi]�gZheZXi�id�djg�higViZACX�egCdgCiCZh�i]gdjA]�nZVg(gdjcY�YChXjhhCdch�VcY�egZhZciViCdch�XdkZgCcA�
!dbeVcn(lCYZ�VcY�WjhCcZhh�jcCi(heZXC[CX�jeYViZh)�M]Z�;dVgY'�i]gdjA]�Cih�XdbbCiiZZh'�Vahd�dkZghZZh�di]Zg�EZn�VgZVh'�CcXajYCcA�
bVcVAZbZciwh�YZkZadebZci�VcY�CbeaZbZciViCdc�d[�djg�higViZACX'�XVeCiVa�VcY�[CcVcXCVa�eaVch'�Vh�lZaa�Vh�djg�ZciZgegChZ�gChE�
bVcVAZbZci�egVXiCXZh�VcY�gChE�[gVbZldgE�VcY�bViiZgh�gZaViZY�id�djg�VAAgZAViZ�gChE�egd[CaZ�VcY�gChE�VeeZiCiZ'�CcXajYCcA�XnWZghZXjgCin�
VcY�XaCbViZ�gChEh)


L?OB��SCOPGEFQ�LD��GPH�3?.?EC-C.Q
PZ�XdchCYZg�gChE�bVcVAZbZci�Vc�CciZAgVa�eVgi�d[�djg�WjhCcZhh�higViZAn�VcY�V�EZn�ZaZbZci�d[�djg�VeegdVX]�id�XdgedgViZ�AdkZgcVcXZ)�
PZ�]VkZ�Vc�CciZAgViZY�egdXZhh�[dg�bVcVACcA�gChEh�i]gdjA]dji�djg�dgAVcCoViCdc�Cc�VXXdgYVcXZ�lCi]�djg�[Cgb(lCYZ�gChE�VeeZiCiZ)�

FVcVAZbZci�]Vh�i]Z�YVn(id(YVn�gZhedchCWCaCin�[dg�VhhZhhCcA�VcY�bVcVACcA�djg�gChE�ZmedhjgZ'�VcY�i]Z�;dVgY�VcY�Cih�XdbbCiiZZh�
egdkCYZ�dkZghCA]i�Cc�XdccZXiCdc�lCi]�i]dhZ�Z[[dgih'�lCi]�eVgiCXjaVg�[dXjh�dc�gZkCZlCcA�djg�bdhi�hCAcC[CXVci�ZmChiCcA�VcY�ZbZgACcApgChEh)

�L--GQQCC��GPH��SCOPGEFQ��CPML.PG#GIGQGCP
4dSXc�6CAAXccTT � =ChXjhhZh�lCi]�bVcVAZbZci�djg�bVDdg�

[CcVcXCVa�gChE�ZmedhjgZh�VcY�i]Z�hiZeh�
bVcVAZbZci�]Vh�iVEZc�id�bdcCidg�VcY�Xdcigda�
hjX]�ZmedhjgZh'�CcXajYCcA�gChE�VhhZhhbZci�VcY�
gChE�bVcVAZbZci�edaCXCZh

RfcQ l�oaQmtcpqccq�rfc�kYlYeckclr�md�
pgqiB�glajsbgle�rfmqc�pcjYrcb�rm�kYpicr�
amlbgrgmlqB�pcqcptcqB�aYrYqrpmnfcqB�
gltcqrkclrqB�jgosgbgrwB�aYngrYjB�ajgkYrc�
Ylb�awZcpqcaspgrwB�rfpmsef�rfc�
amknjckclrYpw�dslargmlgle�md�
rfcQamkkgrrccq

Rfc� l�oaB�bgpcarjw�mp�rfpmsef�grq�
amkkgrrccqB�mtcpqccq�rfc�AmknYlwEq�pgqi�
kYlYeckclr�nmjgagcq�Ylb�npYargacqB�
glajsbgle�rfc�AmknYlwEq�pgqi�Ynncrgrc�
qrYrckclrB�Ylb�pcesjYpjw�bgqasqqcq�
pgqiFpcjYrcb�gqqscq

EXbZ�6CAAXccTT � :hhChih�i]Z�;dVgY�Cc�dkZghZZCcA�VcY�
gZkCZlCcApCc[dgbViCdc�gZAVgYCcA�ZciZgegChZ�gChE�
bVcVAZbZci�VcY�dkZgVaa�gChE�[gVbZldgE'�gChE�
VeeZiCiZ�VcY�bVcVAZbZciwh�CYZciC[CXViCdc'�
bZVhjgZbZci'�bVcVAZbZci'�bdcCidgCcA�VcY�
gZedgiCcA�d[�EZn�gChEh�[VXCcA�i]Z�!dbeVcn'�
CcXajYCcA�XaCbViZ�gChE'�XdcXZcigViCdc�gChE'�XnWZg�
gChE�VcY�YViV�VcY�Cc[dgbViCdc�hZXjgCinpgChE

6CADT]bPcXC]�
P]S�%P]PVTAT]c�
ETbCdaRTb�
6CAAXccTT

� HkZghZZh�i]Z�VhhZhhbZci�d[�i]Z�gChEh�gZaViZY�id�
djg�XdbeZchViCdc�egdAgVbh�VcY�edaCXCZh'�
CcXajYCcA�i]Z�VYbCcChigViCdc�d[�edaCXCZh�
gZAVgYCcA�i]Z�gZXdjebZci'�gZeVnbZci�dg�
[dg[ZCijgZ�d[�XdbeZchViCdc

� KZXZCkZh�eZgCdYCX�gZedgih�[gdb�djg�!]CZ[�KChE�
H[[CXZg�dc�gChE�VhhZhhbZcih�d[�djg�
XdbeZchViCdc�egdAgVbh�VcY�edaCXCZh

ACAX]PcX]V�P]S�
6CaDCaPcT�
:CeTa]P]RT�
6CAAXccTT

� HkZghZZh�VcY�gZedgih�id�i]Z�;dVgY�dc�gChEh�
gZaViZY�id�YCgZXidg�CcYZeZcYZcXZ�VcY�gZaViZY�
eVgin�igVchVXiCdch'�ejWaCX�edaCXn�VcY�adWWnCcA�
VXiCkCiCZh'�VcY�hjhiVCcVWCaCin(gZaViZY�ChhjZh

Alomlo�qb�Elsbok�kZbUUUUU4aTPb�CU�5CPaS�BeTabXVWc
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L?OB��SCOPGEFQ�LD��V#COPCAROGQV
ECEZ�di]Zg�AadWVa�XdbeVcCZh'�lZ�XdciCcjZ�id�lCicZhh�i]Z�CcXgZVhZY�hde]ChiCXViCdc�VcY�VXiCkCiCZh�d[�jcVji]dgCoZY�eVgiCZh�ViiZbeiCcA�
XnWZg�VcY�di]Zg�XdbejiZg(gZaViZY�eZcZigViCdch�hjX]�Vh��YZcCVa�d[�hZgkCXZ��ViiVXEh'�e]Ch]CcA'�jciVgAZiZY�Wji�hde]ChiCXViZY�VcY�
VjidbViZY�ViiVXEh'�VcY�di]Zg�YChgjeiCkZ�hd[ilVgZ�Cc�Vc�Z[[dgi�id�XdbegdbChZ�hnhiZbh'�cZildgEh�VcY�dWiVCc�hZchCiCkZ�Cc[dgbViCdc)�
!nWZghZXjgCin�gChEh�bVn�Vahd�YZgCkZ�[gdb�jcCciZciCdcVa�]jbVc�Zggdg�dg�CciZciCdcVa�bVaCXZ�dc�i]Z�eVgi�d[�ZbeadnZZh�dg�i]CgY�eVgiCZh�
l]d�]VkZ�Vji]dgCoZY�VXXZhh�id�djg�hnhiZbh�dg�Cc[dgbViCdc)�PZ�gZfjCgZ�ZbeadnZZh�id�XdbeaZiZ�eZgCdYCX�igVCcCcA�dc�XnWZgpZYjXViCdc)

PZ�Vahd�bVCciVCc�V�YdXjbZciZY�Bc[dgbViCdc�LZXjgCin�IgdAgVb�#i]Z�IgdAgVb$�i]Vi�CcXajYZh�gChE�VhhZhhbZcih�gZAjaVgan�XdcYjXiZY�Wn�
i]Z�!dbeVcn�VcY�i]CgY(eVgin�ZmeZgih�id�ZkVajViZ�ediZciCVa�hZXjgCin�i]gZVih�i]Vi�bVn�]VkZ�V�cZAViCkZ�CbeVXi�dc�i]Z�dgAVcCoViCdc'�id�
YZiZXi�ediZciCVa�kjacZgVWCaCiCZh'�VcY�id�bCiCAViZ�Vcn�CYZciC[CZY�hZXjgCin�gChEh)�M]Z�IgdAgVb�Ch�Cc[dgbZY�Wn�CcYjhign�hiVcYVgYh�VcY�
[gVbZldgEh�VcY�Ch�YZhCAcZY�id�egdiZXi�i]Z�Xdc[CYZciCVaCin'�CciZAgCin'�VcY�VkVCaVWCaCin�d[�Cc[dgbViCdc�VhhZih�VcY�hnhiZbh�i]Vi�hidgZ'�
egdXZhh'�dg�igVchbCi�Cc[dgbViCdc)

M]Z�;dVgY�dkZghZZh�i]Z�IgdAgVb�VcY�bVcVAZbZci�d[�gChEh�[gdb�XnWZghZXjgCin�i]gZVih�VcY�gZkCZlh�VcY�bdcCidgh�WjhCcZhh�VcY�
iZX]cdadAn�higViZAn'�CcXajYCcA�i]Z�edaCXCZh'�egdXZhhZh�VcY�egVXiCXZh�i]Vi�i]Z�!dbeVcnwh�bVcVAZbZci�CbeaZbZcih�id�VYYgZhh�gChEh�
[gdb�XnWZghZXjgCin�i]gZVih)�M]Z�;dVgY�WZaCZkZh�i]Vi�Vaa�YCgZXidgh�VgZ�gZhedchCWaZ�[dg�dkZghCA]i�d[�i]ZhZ�bViiZgh�ACkZc�i]Z�CcXgZVhCcA�
CbedgiVcXZ�d[�XnWZghZXjgCin�id�djg�gChE�egd[CaZ'�Vh�lZaa�Vh�i]Z�hCAcC[CXVci�gdaZ�i]Z�!dbeVcnwh�iZX]cdadAn�higViZAn�eaVnh�Cc�Cih�higViZACX�
egCdgCiCZh)�M]Z�!]CZ[�Bc[dgbViCdc�H[[CXZg'�!]CZ[�Bc[dgbViCdc�LZXjgCin�H[[CXZg�#!BLH$�VcY�!]CZ[�KChE�H[[CXZg�egdkCYZ�jeYViZh�id�i]Z�;dVgY�
Vh�VeegdegCViZ)

M]Zp!dbeVcn�]Vh�Vc�ZhiVWaCh]ZY�ChhjZ�ZhXVaViCdc�egdidXda�[dg�iZX]cdadAn�CcXCYZcih'�CcXajYCcA�XnWZg�gZaViZY�CcXCYZcih)�Bcpi]Z�ZkZci�d[�
V�bViZgCVa�XnWZghZXjgCin�CcXCYZci'�i]Z�;dVgY�lCaa�gZXZCkZ�egdbei�Cc[dgbViCdc�VcY�dcAdCcA�jeYViZh�VWdji�i]Z�CcXCYZci)�:i�aZVhi�dcXZ�
ZVX]�nZVg'�i]Z�;dVgY�YChXjhhZh�i]Z�!dbeVcnwh�VeegdVX]�id�XnWZghZXjgCin�gChE�bVcVAZbZci�lCi]�i]Z�!dbeVcnwh�!BLH)�M]Z�!BLH�VcY�
gZACdcVa*Xdjcign�Cc[dgbViCdc�hZXjgCin�d[[CXZgh�Vahd�gZAjaVgan�egZhZci�id�i]Z�!dbeVcnwh�gZACdcVa�VcY�Xdjcign�aZVYZgh]Ce�WdVgYh�dc�
bViZgCVa�XnWZg�gChEh�VcY�i]Z�!dbeVcnwh�Cc[dgbViCdc�hZXjgCin�edhijgZ�VcY�higViZAn)


L?OB��SCOPGEFQ�LD�0R-?.��?MGQ?I�3?.?EC-C.Q
PZ�WZaCZkZ�i]Vi�djg�eZdeaZ�VgZ�djg�AgZViZhi�VhhZi)�Md�i]Ch�ZcY'�lZ�eaVXZ�hCAcC[CXVci�[dXjh�dc�]jbVc�XVeCiVa�bVcVAZbZci6�cVbZan'�
gZiVCcCcA'�YZkZadeCcA�VcY�ViigVXiCcA�]CA]�XVaCWZg�iVaZci�XdbbCiiZY�id�djg�DdjgcZn�id�WZXdbCcA�V�ide�eZg[dgbCcA�XdbeVcn�VcY�
[dhiZgCcA�Vc�CcXajhCkZ�ZckCgdcbZci�Cc�l]CX]�lZ�VXiCkZan�hZZE�VcY�ZbWgVXZ�YCkZghZ�i]CcECcA)

M]Z�!FK!�Ch�gZhedchCWaZ�[dg�dkZghZZCcA�]jbVc�XVeCiVa�bVcVAZbZci�egVXiCXZh�VcY�egdAgVbh'�CcXajYCcA�gZiZciCdc'�iVaZci�YZkZadebZci'�
XdbeZchViCdc�VcY�WZcZ[Cih'�VcY�YCkZghCin'�ZfjCin�VcY�CcXajhCdc�#=#B$)�FVcVAZbZci�eZgCdYCXVaan�gZedgih�id�i]Z�!FK!�dc�djg�kVgCdjh�
]jbVc�XVeCiVa�bVcVAZbZci�CcCiCViCkZh�VcY�bZigCXh)�PZ�WZaCZkZ�i]Vi�lZ�[dhiZg�VpXdchigjXiCkZ'�CcXajhCkZ�VcY�]ZVai]n�ldgE�ZckCgdcbZci�
[dg�djg�ZbeadnZZh)

K�k�dbjbkq�QrZZbppflk�Ni�kkfkd
M]Z�;dVgY�gZXdAcCoZh�i]Z�CbedgiVcXZ�d[�bVcVAZbZci�hjXXZhhCdc�eaVccCcA)�Md�i]Ch�ZcY'�jcYZg�djg�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh'�
djg�!]CZ[�#mZXjiCkZ�H[[CXZg�eZgCdYCXVaan�egZhZcih�V�bVcVAZbZci�hjXXZhhCdc�eaVc�[dg�djg�edaCXn(bVECcA�d[[CXZgh'�l]CX]�CcXajYZh�
gZVYCcZhh�VhhZhhbZcih�VcY�XVgZZg�YZkZadebZci�deedgijcCiCZh'�id�i]Z�;dVgY)�Hjg�gZXZci�gZkCZl�VcY�jeYViZ�id�djg�;dVgY�XdbbCiiZZ�
X]VgiZgh�VcY�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh�CcXajYZY�eaVXCcA�!]VCgbVc���!#H�hjXXZhhCdc�eaVccCcA�lCi]Cc�i]Z�gZbCi�d[�i]Z�G!@!)

Hjg�;dVgY'�idAZi]Zg�lCi]�bVcVAZbZci'�]Vh�YZkZadeZY�hiZeh�id�VYYgZhh�ZbZgAZcXn�!#H�eaVccCcA�Cc�ZmigVdgYCcVgn�XCgXjbhiVcXZh)�Hjg�
ZbZgAZcXn�!#H�hjXXZhhCdc�eaVccCcA�Ch�CciZcYZY�id�ZcVWaZ�djg�!dbeVcn�id�gZhedcY�id�jcZmeZXiZY�edhCiCdc�kVXVcXCZh'�CcXajYCcA�
i]dhZ�gZhjaiCcA�[gdb�V�bVDdg�XViVhigde]Z'�Wn�XdciCcjCcA�djg�!dbeVcnwh�hV[Z�VcY�hdjcY�deZgViCdc�VcY�bCcCbCoCcA�ediZciCVa�YChgjeiCdc�
dg�adhh�d[�XdciCcjCin�id�djg�!dbeVcnwh�WjhCcZhh�VcY�deZgViCdch)

PZ�VgZ�[dXjhZY�dc�gVChCcA�i]Z�egd[CaZ�d[�]CA]�eZg[dgbCcA�ZbeadnZZh�VcY�VhhChiCcA�djg�ide�aZVYZgh�id�YZkZade�hECaah'�WZ]VkCdgh�VcY�
aZVYZgh]Ce�VXjbZc�id�XdciCcjZ�i]Z�hjXXZhh[ja�igVch[dgbViCdc�d[�i]Z�WjhCcZhh)

Aljmbqfqfsb�Aljmbkp�qflk��ka� bkbcfqp
M]Z�!dbeVcn�hZZEh�id�VaCAc�XdbeZchViCdc�lCi]�CcYCkCYjVa�VcY�XdbeVcn�eZg[dgbVcXZ�VcY�egdkCYZ�i]Z�VeegdegCViZ�
bVgEZi(XdbeZiCiCkZ�CcXZciCkZh�id�gZiVCc'�ViigVXi�VcY�bdiCkViZ�ZbeadnZZh�id�VX]CZkZ�djihiVcYCcA�gZhjaih)�

FVcVAZbZci�VcY�i]Z�!FK!�ZcAVAZ�i]Z�hZgkCXZh�d[�i]CgY(eVgin�XdbeZchViCdc�XdchjaiVcih�id�]Zae�bdcCidg�i]Z�XdbeZiCiCkZcZhh�d[�djg�
CcXZciCkZ�egdAgVbh)�PZ�]VkZ�V�eZg[dgbVcXZ(YgCkZc�XdbeZchViCdc�higjXijgZ�i]Vi�XdchChih�d[�WVhZ�hVaVgn�VcY'�[dg�ZaCACWaZ�ZbeadnZZh'�
h]dgi(�VcY�adcA(iZgb�CcXZciCkZh)�PZ�Vahd�d[[Zg�XdbegZ]ZchCkZ�WZcZ[Cih�id�hjeedgi�i]Z�]ZVai]'�lZaacZhh'�ldgE(aC[Z�WVaVcXZ�VcY�
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gZiCgZbZci�egZeVgZYcZhh*hVkCcAh�cZZYh�d[�djg�ZbeadnZZh'�CcXajYCcA�hjWhCYCoZY�]ZVai]�XVgZ�eaVch'�aC[Z�VcY�YChVWCaCin�CchjgVcXZ'�
lZaacZhh�VcY�bZciVa�]ZVai]�WZcZ[Cih'�aZAVa�VhhChiVcXZ�eaVc'�eVCY�iCbZ�d[['�eVCY�kdajciZZg�iCbZ�d[['�-5,�bViX]CcA�AgVcih�[dg�ZaCACWaZ�
X]VgCiVWaZ�YdcViCdch'�eVgZciVa�VcY�WdcYCcA�aZVkZ�VcY�Wdi]�bViX]CcA�VcY�!dbeVcn�/+,#E$�XdcigCWjiCdch�[dg�ZaCACWaZ�ZbeadnZZh)

R�ibkq�Bbsbilmjbkq
#fjCeeCcA�djg�ZbeadnZZh�lCi]�i]Z�hECaah�VcY�XVeVWCaCiCZh�id�WZ�hjXXZhh[ja�VcY�id�XdcigCWjiZ�Ch�Vcdi]Zg�egCdgCin)�PZ�Yd�i]Ch�Wn�ACkCcA�djg�
ZbeadnZZh�VXXZhh�id�bZVcCcA[ja�iddah�VcY�gZhdjgXZh�id�VhhChi�Cc�i]ZCg�egd[ZhhCdcVa�YZkZadebZci'�CcXajYCcA�i]gdjA]�XdjghZh�VcY�
igVCcCcA�i]Vi�]Zae�ZbeadnZZh�WjCaY�V�higdcA�[djcYViCdc�d[�XdgZ�hECaah�hjX]�Vh�XdbbjcCXViCdc'�XdaaVWdgViCdc'�X]VcAZ�VACaCin�VcY�
egdWaZb�hdakCcA)�Bc�VYYCiCdc'�lZ�WZaCZkZ�bVcVAZgh�VcY�aZVYZgh�VgZ�XgCiCXVa�Cc�YZkZadeCcA�iVaZci�[dg�dgAVcCoViCdcVa�hjXXZhh)�Mdpi]Vi�ZcY'�
lZ�jhZ�YChiCcXi�aZVYZgh]Ce�VhhZhhbZci�iddah'�CcXajYCcA�.1+(YZAgZZ�[ZZYWVXE'�l]CX]�]Zae�id�YZkZade�hZa[(VlVgZcZhh�VcY�WjCaY�
eZghdcVaCoZY�aZVYZgh]Ce�YZkZadebZci�AdVah)�PZ�Vahd�eaVXZ�hCAcC[CXVci�CbedgiVcXZ�dc�egdbdiCcA�CciZgcVa�iVaZci�VcY�hjXXZhhCdc�
eaVccCcA)�PZ�jhZ�V�AadWVaan�XdchChiZci�higZVbaCcZY�egdXZhh�id�hjeedgi�hjXXZhhCdc�eaVccCcA'�l]CX]�]Zaeh�CYZciC[n�V�eCeZaCcZ�d[�iVaZci�
[dg�edhCiCdch�Vi�Vaa�aZkZah�d[�i]Z�dgAVcCoViCdc'�VcY�i]Z�VXiCdch�cZZYZY�id�hjeedgi�i]ZCg�YZkZadebZci)�Bc�-+-.'�..�eZgXZci�d[�Vaa�djg�deZc�
edhCiCdch�lZgZ�[CaaZY�lCi]�CciZgcVa�iVaZci)

Fb�iqe��ka�Ubiikbpp
PZ�egCdgCiCoZ�i]Z�]ZVai]�VcY�hV[Zin�d[�djg�ZbeadnZZh)�?dg�ZmVbeaZ'�cZVgan�ZkZgn�Xdjcign�Cc�l]CX]�lZ�deZgViZ�]Vh�Vc�ZbeadnZZ�
VhhChiVcXZ�egdAgVb�i]Vi�egdkCYZh�ZbeadnZZh�lCi]�Xdc[CYZciCVa�XdjchZaaCcA'�bZciVa�]ZVai]�gZhdjgXZhpVcY�Cc[dgbViCdc�id�]Zae�
ZbeadnZZh�VcY�i]ZCg�YZeZcYZcih�i]gdjA]�iCbZh�d[�higZhh�VcY�VcmCZin)�Bc�VYYCiCdc'�Hjg�!dbeVhhCdcViZ�!daaZVAjZh�?jcY�]Vh�]ZaeZY�
bdgZ�i]Vc�,'1++�ZbeadnZZh�dkZgXdbZ�hZgCdjh�[CcVcXCVa�]VgYh]Ceh�VcY�YChVhiZgh�i]gdjA]�[CcVcXCVa�hjeedgi�[jcYZY�Wn�XdcigCWjiCdch�Wn�
i]Z�!dbeVcn�VcY�di]Zg�ZbeadnZZh)

BfsbopfqvA�Cnrfqv��ka�GkZirpflk
PZ�higCkZ�id�XgZViZ�Vc�CcXajhCkZ�ldgEeaVXZ�i]Vi�egdkCYZh�ZfjVa�deedgijcCiCZh�[dg�Vaa�XdaaZVAjZh)�PZ�WZaCZkZ�Cc�WjCaYCcA�V�XjaijgZ�l]ZgZ�
ZkZgndcZ�Ch�kVajZY�VcY�XZaZWgViZY�[dg�l]d�i]Zn�VgZ�VcY�l]ZgZ�Vaa�eZgheZXiCkZh�VgZ�lZaXdbZ)�;ZACccCcA�lCi]�-+,4�YViV'�lZ�]VkZ�
ejWaCh]ZY�djg�XdchdaCYViZY�##H(,�gZedgih�dc�djg�lZWhCiZ�id�egdbdiZ�igVcheVgZcXn�VWdji�djg�YCkZghZ�N)L)�ldgE[dgXZ)


L?OB��SCOPGEFQ�LD��RPQ?G.?#GIGQV�3?QQCOP

PZ�VhhZhh�i]Z�ediZciCVa�CbeVXi�[gdb�XaCbViZ(gZaViZY�ChhjZh�dc�djg�WjhCcZhh'�higViZAn�VcY�[CcVcXCVa�
eaVccCcA�dkZg�h]dgi('�bZYCjb(�VcY�adcA(iZgb�iCbZ�]dgCodch)�PZ�XdchCYZg�VWCYCcA�Wn�VcY�je]daYCcA�
hjhiVCcVWCaCin�egCcXCeaZh�Vh�V�eVgi�d[�djg�higViZACX�egCdgCin�id�WZXdbZ�V�ide�eZg[dgbCcA�XdbeVcn�VcY�
egdbdiZ�kVajZ�XgZViCdc6�id�]Zae�egdiZXi�WjhCcZhhZh'�[VbCaCZh�VcY�CcYCkCYjVah�VAVCchi�i]Z�CbeVXih�d[�
jcZmeZXiZY�adhhZh6�id�VYkVcXZ�i]Z�YChXCeaCcZ�d[�gZYjXCcA�jcXZgiVCcin�Cc�i]Z�ldgaY6�VcY�id�[jgi]Zg�
ZhiVWaCh]�djg�aZVYZgh]Ce�Cc�CchjgVcXZ'�CckZhibZcih�VcY�WjhCcZhh)

PZ�XdchCYZg�Wdi]�YCgZXi�e]nhCXVa�CbeVXih�VcY�CcYCgZXi�Z[[ZXih�i]Vi�bVn�ZbZgAZ�i]gdjA]�igVchCiCdc�
gChEh'�eVgiCXjaVgan�i]dhZ�YgCkZc�Wn�cZl�aZAVa�VcY�gZAjaVidgn�gZfjCgZbZcih)�PZ�Vahd�XdchCYZg�ZkdakCcA�
CckZhidg'�XaCZci�VcY�WgdEZg�ZmeZXiViCdch)

Hjg�[djg�hjhiVCcVWCaCin�egCdgCiCZh�#XdbbjcCin�gZhCaCZcXZ'�[CcVcXCVa�hZXjgCin'�hjhiVCcVWaZ�
deZgViCdchpVcY�hjhiVCcVWaZ�CckZhiCcA$�VaCAc�lCi]�djg�XdgZ�higViZACX�egCdgCiCZh�VcY�[dXjh�dc�[jijgZ�
egdd[CcA�XdbbjcCiCZh)

�GEEp�Qrpq�fk�Yfifqv
Noflofqfbp
� !dbbjcCin�gZhCaCZcXZ

� ?CcVcXCVa�hZXjgCin

� LjhiVCcVWaZ�
deZgViCdch

� LjhiVCcVWaZ�CckZhiCcA

M]Z�G!@!�dkZghZZh�VcY�gZedgih�id�i]Z�;dVgY�Vh�cZXZhhVgn�lCi]�gZheZXi�id�hjhiVCcVWCaCin'�XdgedgViZ�hdXCVa�gZhedchCWCaCin�VcY�adWWnCcA�
VcY�ejWaCX�edaCXn�bViiZgh)

)BBGQGL.?I�1.DLO-?QGL.�)S?GI?#IC�G.�-����CMLOQP
?dg�bdgZ�Cc[dgbViCdc�dc�]dl�lZ�CYZciC[n�VcY�VYYgZhh�hjhiVCcVWCaCin'�=#B�VcY�AdkZgcVcXZ�ideCXh'�eaZVhZ�hZZ�djg�-+--�#L@�KZedgi�
ChhjZY�Cc�Cjan�-+-.'�l]CX]�XVc�WZ�[djcY�dc�djg�lZWhCiZ�Vi�lll)VCA)Xdb)�M]Ch�gZedgi�h]dlXVhZh�kVgCdjh�#L@�Z[[dgih�VXgdhh�i]Z�
!dbeVcn�VcY�]dl�lZ�hZZ�i]Zb�Vh�higViZACXVaan�CbedgiVci�WjCaYCcA�WadXEh�id�hjeedgi�V�XaZVcZg�VcY�]ZVai]CZg�ZckCgdcbZci'�id�je]daY�
djg�XdbbCibZci�id�hjeedgiCcA�i]Z�XdbbjcCiCZh�l]ZgZ�lZ�aCkZ�VcY�ldgE�VcY�id�bVEZ�i]ZhZ�Z[[dgih�VXXdjciVWaZ'�hXVaVWaZ�VcY�
gZeZViVWaZ)�PZ�lCaa�gZaZVhZ�djg�-+-.�gZedgi�aViZg�i]Ch�nZVg)
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M]Z�;dVgY�]Vh�[djg�XdbbCiiZZh5�:jYCi'�!dbeZchViCdc�VcY�FVcVAZbZci�KZhdjgXZh'�GdbCcViCcA�VcY�!dgedgViZ�@dkZgcVcXZ'�VcY�KChE)�
#VX]�d[�i]ZhZ�XdbbCiiZZh�Ch�XdbedhZY�ZmXajhCkZan�d[�CcYZeZcYZci�YCgZXidgh)�!dbbCiiZZ�bZZiCcAh�VgZ�AZcZgVaan�]ZaY�Cc�XdcDjcXiCdc�
lCi]�hX]ZYjaZY�;dVgY�bZZiCcAh�VcY�VYYCiCdcVa�bZZiCcAh�VgZ�]ZaY�Vh�cZZYZY'�CcXajYCcA�bZZiCcAh�d[�i]Z�:jYCi�!dbbCiiZZ�id�gZkCZl�
fjVgiZgan�VcY�nZVg(ZcY�ZVgcCcAh�gZedgih)

#VX]�XdbbCiiZZ�deZgViZh�jcYZg�V�lgCiiZc�X]VgiZg�t�Vaa�d[�l]CX]�VgZ�VkVCaVWaZ�dc�djg�lZWhCiZ�#lll)VCA)Xdb$)�#VX]�X]VgiZg�Ch�gZkCZlZY�
VccjVaan�Wn�i]Z�gZheZXiCkZ�XdbbCiiZZ)�NcYZg�i]dhZ�X]VgiZgh'�ZVX]�XdbbCiiZZ�]Vh�i]Z�Vji]dgCin�id�gZiVCc�CcYZeZcYZci�VYkChdgh�id�
VhhChi�Cc�i]Z�eZg[dgbVcXZ�d[�i]ZCg�gZheZXiCkZ�gZhedchCWCaCiCZh)�#VX]�XdbbCiiZZ�gZkCZlh�gZedgih�[gdb�hZcCdg�bVcVAZbZci�VcY�gZedgih�Cih�
VXiCdch�id'�VcY�YChXjhhZh�Cih�gZXdbbZcYViCdch�lCi]'�i]Z�[jaa�;dVgY)

Bc�-+-.'�i]Z�;dVgY�jcYZgiddE�Vc�Cc(YZei]�gZkCZl�d[�ZVX]�XdbbCiiZZ�X]VgiZg'�l]CX]�CcXajYZY�V�WZcX]bVgECcA�ZmZgXChZ)�LCAcC[CXVci�
X]VcAZh�id�i]Z�;dVgY�XdbbCiiZZ�X]VgiZgh�CcXajYZY�#C$�ZaZkViCcA�dkZghCA]i�d[�XVeCiVa'�aCfjCYCin�VcY�di]Zg�[CcVcXCcA�bViiZgh�id�i]Z�[jaa�
;dVgY'�#CC$�higZVbaCcCcA�i]Z�YjiCZh�d[�i]Z�KChE�!dbbCiiZZ'�ZcVWaCcA�Ci�id�ACkZ�bdgZ�ViiZciCdc�id�deZgViCdcVa�gChEh'�CcXajYCcA�
XnWZghZXjgCin�VcY�XaCbViZ�gChEh'�VcY�#CCC$�bdkCcA�hjXXZhhCdc�eaVccCcA�[dg�i]Z�!]VCgbVc���!#H�id�i]Z�GdbCcViCcA�VcY�!dgedgViZ�
@dkZgcVcXZp!dbbCiiZZ)

:aa�XdbbCiiZZ�X]VCgh�VgZ�VeedCciZY�Vi�aZVhi�VccjVaan�Wn�i]Z�;dVgY)�M]Z�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh�egdkCYZ�i]Vi�V�XdbbCiiZZ�
X]VCg�h]djaY�AZcZgVaan�hZgkZ�[dg�cdi�aZhh�i]Vc�i]gZZ�nZVgh�VcY�cdi�bdgZ�i]Vc�[CkZ�XdchZXjiCkZ�nZVgh)

M]Z�iVWaZh�WZadl�gZ[aZXi�i]Z�XjggZci�bZbWZgh]Ce�VcY�i]Z�cjbWZg�d[�XdbbCiiZZ�bZZiCcAh�]ZaY�Cc�-+-.)
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� :hhChih�i]Z�;dVgY�Cc�Cih�dkZghCA]i�d[�i]Z�CciZAgCin�d[�djg�[CcVcXCVa�hiViZbZcih'�djg�XdbeaCVcXZ�
lCi]�aZAVa�VcY�gZAjaVidgn�gZfjCgZbZcih'�i]Z�CcYZeZcYZci�VjYCidgwh�fjVaC[CXViCdch�VcY�
CcYZeZcYZcXZ'�VcY�i]Z�eZg[dgbVcXZ�d[�djg�CciZgcVa�VjYCi�[jcXiCdc

� KZkCZlh�VcY�YChXjhhZh�lCi]�bVcVAZbZci�bVDdg�[CcVcXCVa�gChE�ZmedhjgZh�VcY�i]Z�hiZeh�
bVcVAZbZci�]Vh�iVEZc�id�bdcCidg�VcY�Xdcigda�hjX]�ZmedhjgZh'�CcXajYCcA�gChE�VhhZhhbZci�
VcY�gChE�bVcVAZbZci�edaCXCZh

� :hhChih�i]Z�;dVgY�Cc�Cih�ZkVajViCdc�d[�i]Z�fjVaC[CXViCdch'�eZg[dgbVcXZ�VcY�CcYZeZcYZcXZ�d[�
i]Z�CcYZeZcYZci�VjYCidg'�CcXajYCcA�gZhedchCWCaCin�[dg�i]Z�VeedCcibZci'�XdbeZchViCdc'�
gZiZciCdc�VcY�dkZghCA]i�d[�i]Z�[Cgb"h�ldgE

� :hhChih�i]Z�;dVgY�Cc�Cih�dkZghCA]i�d[�i]Z�eZg[dgbVcXZ�d[�djg�CciZgcVa�VjYCi�[jcXiCdc'�CcXajYCcA�
gZhedchCWCaCin�[dg�i]Z�VeedCcibZci'�gZeaVXZbZci'�gZVhhCAcbZci�dg�YChbChhVa�d['�VcY�WZCcA�
CckdakZY�Cc�i]Z�eZg[dgbVcXZ�gZkCZlh�d['�djg�X]CZ[�CciZgcVa�VjYCidg

� :hhChih�i]Z�;dVgY�Cc�Cih�dkZghCA]i�d[�XdbeaCVcXZ�lCi]�gZAjaVidgn�gZfjCgZbZcih'�
CcXajYCcApgZkCZlCcA�eZgCdYCXVaan�lCi]�bVcVAZbZci�Vcn�hCAcC[CXVci�aZAVa'�XdbeaCVcXZ�VcY�
gZAjaVidgn�bViiZgh�i]Vi�]VkZ�VgChZc�dg�i]Vi�bVn�]VkZ�V�bViZgCVa�CbeVXi�dc�djg�WjhCcZhh'�
[CcVcXCVa�hiViZbZcih�dg�XdbeaCVcXZ�edaCXCZh'�gZaViCdch�lCi]�gZAjaVidghpVcY�AdkZgcbZciVa�
VAZcXCZh�VcY�Vcn�bViZgCVa�gZedgih�dg�CcfjCgCZh�[gdb�gZAjaVidgh�VcY�AdkZgcbZci�VAZcXCZh

� :eegdkZh�gZAjaVg'�eZgCdYCX�XVh]�YCkCYZcYh�dc�:B@�IVgZci�Xdbbdc�hidXE�VcY�egZ[ZggZY�hidXE�
XdchChiZci�lCi]�;dVgY(VeegdkZY�YCkCYZcY�edaCXCZh

M]Z�;dVgY�]Vh�YZiZgbCcZY'�dc�i]Z�gZXdbbZcYViCdc�d[�i]Z�G!@!'�i]Vi�ZVX]�XjggZci�:jYCi�!dbbCiiZZ�bZbWZg�Ch5�#C$�[CcVcXCVaan�aCiZgViZ�
Cc�VXXdgYVcXZ�lCi]�GRL#�aChiCcA�hiVcYVgYh�VcY�#CC$�Vc�xVjYCi�XdbbCiiZZ�[CcVcXCVa�ZmeZgiy�Vh�i]Vi�iZgb�Ch�YZ[CcZY�jcYZg�LZXjgCiCZh�VcY�
#mX]VcAZ�!dbbChhCdc�#L#!$�gjaZh�VcY�gZAjaViCdch)

Alomlo�qb�Elsbok�kZbUUUUU5CPaS�6CAAXccTTb
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� HkZghZZh�djg�ZmZXjiCkZ�XdbeZchViCdc�VcY�WZcZ[Cih�e]Cadhde]n�VcY�edaCXCZh�AZcZgVaan'�
CcXajYCcA�gZkCZlCcA�VcY�gZXdbbZcYCcA�id�i]Z�;dVgY�i]Z�VYdeiCdc'�VbZcYbZci�VcY�
iZgbCcViCdc�d[�Vcn�CcXZciCkZ�XdbeZchViCdc�VcY�ZfjCin(WVhZY�egdAgVbh�i]Vi�gZfjCgZ�
;dVgYpVeegdkVa

� KZkCZlh�VcY�VeegdkZh�CcXZciCkZ�VlVgY�eZg[dgbVcXZ�AdVah'�dWDZXiCkZh�VcY�bZigCXh�[dg�
LZXiCdc�,1�d[[CXZgh�VcY�ZkVajViCcA�i]ZCg�eZg[dgbVcXZ�Cc�aCA]i�d[�i]dhZ�AdVah'�dWDZXiCkZh�VcY�
bZigCXh�VcY'�WVhZY�dc�gZXdbbZcYViCdch�[gdb�i]Z�!]VCgbVc���!#H'�VeegdkCcA�i]Z�
XdbeZchViCdc�d[�LZXiCdc�,1�d[[CXZgh'�CcXajYCcA�hVaVgn'�CcXZciCkZ�dg�ZfjCin�XdbeZchViCdc'�VcY�
Vcn�heZXCVa�WZcZ[Cih�VcY�ZmZXjiCkZ�eZgfjChCiZh6�VcY�Vcn�]CgCcA�VcY�hZkZgVcXZ�dg�hCbCaVg�
iZgbCcViCdc�eVnbZcih�egdedhZY�id�WZ�bVYZ�id�Vcn�egdheZXiCkZ'�XjggZci�dg�[dgbZg�LZXiCdc�
,1�d[[CXZg

� KZkCZlh�VcY�VeegdkZh�VccjVa�XdgedgViZ�AdVah'�dWDZXiCkZh�VcY�bZigCXh�gZaZkVci�id�i]Z�
XdbeZchViCdc�d[�i]Z�!]VCgbVc���!#H�VcY�ZkVajViZh�i]Z�!]VCgbVc���!#Hwh�eZg[dgbVcXZ�Cc�
aCA]i�d[�i]dhZ�AdVah'�dWDZXiCkZh�VcY�bZigCXh�VcY�YZiZgbCcZh�VcY�gZXdbbZcYh�i]Vi�i]Z�;dVgY�
VeegdkZ�i]Z�!]VCgbVc���!#H"h�XdbeZchViCdc�WVhZY�dc�Cih�ZkVajViCdc

� #hiVWaCh]Zh�VcY�gZkCZlh�XdbeaCVcXZ�lCi]�hidXE�dlcZgh]Ce�AjCYZaCcZh�[dg�LZXiCdc�,1�d[[CXZgh

� HkZghZZh�i]Z�VhhZhhbZci�d[�i]Z�gChEh�gZaViZY�id�XdbeZchViCdc�egdAgVbh�VcYpedaCXCZh

� HkZghZZh�]jbVc�XVeCiVa�bVcVAZbZci�egVXiCXZh�VcY�egdAgVbh'�CcXajYCcA�gZiZciCdc'�
iVaZcipYZkZadebZci'�XdbeZchViCdc�VcY�WZcZ[Cih�VcY�=#B�CcCiCViCkZh

� #cAVAZh�i]Z�hZgkCXZh�d[�Vc�CcYZeZcYZci�XdbeZchViCdc�XdchjaiVci�id�VYkChZ�dc�ZmZXjiCkZ�
XdbeZchViCdc�bViiZgh

M]Z�!FK!�bVn�YZaZAViZ�Cih�Vji]dgCin�id�dcZ�dg�bdgZ�hjWXdbbCiiZZh�XdchChiCcA�hdaZan�d[�dcZ�dg�bdgZ�bZbWZgh�d[�i]Z�!FK!�l]Zc�Ci�
YZZbh�Ci�VeegdegCViZ)�M]Z�!FK!�bVn�YZaZAViZ�id�i]Z�!]VCgbVc���!#H�i]Z�Vji]dgCin�id�bVEZ�AgVcih�id�ZbeadnZZh�di]Zg�i]Vc�LZXiCdc�
,1�d[[CXZgh�jcYZg�ZfjCin�XdbeZchViCdc�eaVch�Vh�i]Z�!FK!�YZZbh�VeegdegCViZ�VcY�Cc�VXXdgYVcXZ�lCi]�i]Z�iZgbh�d[�hjX]�eaVch)

Aljmbkp�qflk��ka�K�k�dbjbkq�PbplroZbp�Aljjfqqbb�GkqboilZhp��ka�Gkpfabo�N�oqfZfm�qflk
Fh)�FCaah'�Fh)�Fjge]n'�Fg)�CjgAZchZc�VcY�Fh)�OVjA]Vc�hZgkZY�Vh�!FK!�bZbWZgh�YjgCcA�-+-.)��Gd�!FK!�bZbWZg�Ch�dg�ZkZg�lVh�Vc�
d[[CXZg�dg�ZbeadnZZ�d[�i]Z�!dbeVcn)��GdcZ�d[�djg�ZmZXjiCkZ�d[[CXZgh�Ch'�dg�lVh�YjgCcA�-+-.'�V�bZbWZg�d[�i]Z�WdVgY�d[�YCgZXidgh�dg�
XdbeZchViCdc�XdbbCiiZZ�d[�Vcdi]Zg�XdbeVcn�i]Vi�]Vh'�dg�]VY�YjgCcA�-+-.'�Vc�ZmZXjiCkZ�d[[CXZg�hZgkCcA�Vh�V�bZbWZg�d[�i]Z�;dVgY�dg�
i]Z�!FK!)�

Alomlo�qb�Elsbok�kZbUUUUU5CPaS�6CAAXccTTb
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� Bc�XdchjaiViCdc�lCi]�i]Z�!]VCgbVc���!#H�VcY�i]Z�EZVY�BcYZeZcYZci�=CgZXidg'�CYZciC[CZh�VcY�
ZkVajViZh�XVcYCYViZh�fjVaC[CZY�id�hZgkZ�Vh�YCgZXidgh'�XdchChiZci�lCi]�XgCiZgCV�hZi�[dgi]�Cc�i]Z�
!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh�VcY�gZXdbbZcYh�i]ZhZ�CcYCkCYjVah�id�i]Z�;dVgY�[dg�
cdbCcViCdc'�ZaZXiCdc�dg�VeedCcibZci�Vh�bZbWZgh�d[�i]Z�;dVgY�VcY�XdbbCiiZZh

� FVEZh�gZXdbbZcYViCdch�id�i]Z�;dVgY�gZAVgYCcA�XdbbCiiZZ�VcY�XdbbCiiZZ�X]VCg�
VhhCAcbZcih�VcY�bVEZh�gZXdbbZcYViCdch�id�i]Z�;dVgY�Vh�id�YZiZgbCcViCdch�d[�
YCgZXidgpCcYZeZcYZcXZ

� KZkCZlh�i]Z�VeegdegCViZ�hCoZ�VcY�XdbedhCiCdc�d[�i]Z�;dVgY�VcY�Cih�XdbbCiiZZh�VcY'�l]ZgZ�
VeegdegCViZ'�gZXdbbZcYh�X]VcAZh�id�i]Z�;dVgY

� HkZghZZh�VcY�gZedgih�id�i]Z�;dVgY�dc�hjXXZhhCdc�eaVccCcA�lCi]�gZheZXi�id�i]Z�
!]VCgbVcp�p!#H

� HkZghZZh�i]Z�eZg[dgbVcXZ�ZkVajViCdc�d[�i]Z�;dVgY�VcY�Cih�XdbbCiiZZh

� KZkCZlh�VcY�bVEZh�gZXdbbZcYViCdch�id�i]Z�;dVgY�gZAVgYCcA�i]Z�[dgb�VcYpVbdjci�d[�
CcYZeZcYZci�YCgZXidg�XdbeZchViCdc�VcY�i]Z�bCcCbjb�hidXE�dlcZgh]Ce�AjCYZaCcZh�[dg�
CcYZeZcYZci�YCgZXidgh

� HkZghZZh�djg�edaCXCZh'�egVXiCXZh�VcY�gZedgiCcA�lCi]�gZheZXi�id�XjggZci�VcY�ZbZgACcA�ejWaCX�
edaCXn�ChhjZh�d[�hCAcC[CXVcXZ�id�i]Z�!dbeVcn'�CcXajYCcA�ChhjZh�gZaViCcA�id�XaCbViZ'�
hjhiVCcVWCaCin'�XdgedgViZ�hdXCVa�gZhedchCWCaCin�VcY�hdXCVa�VcY�AdkZgcVcXZpVXiCkCiCZh
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� :hhChih�i]Z�;dVgY�Cc�dkZghZZCcA�VcY�gZkCZlCcA�Cc[dgbViCdc�gZAVgYCcA�djg�ZciZgegChZ�gChE�
bVcVAZbZci�VcY�dkZgVaa�gChE�[gVbZldgE'�gChE�VeeZiCiZ�VcY�bVcVAZbZciwh�CYZciC[CXViCdc'�
bZVhjgZbZci'�bVcVAZbZci'�bdcCidgCcA�VcY�gZedgiCcA�d[�EZn�gChEh�[VXCcA�i]Z�!dbeVcn'�
CcXajYCcA�XaCbViZ�gChE'�XdcXZcigViCdc�gChE'�XnWZg�gChE�VcY�YViV�VcY�Cc[dgbViCdc�hZXjgCin�gChE

� KZXZCkZh�gZedgih�[gdb�i]Z�!]CZ[�KChE�H[[CXZg�lCi]�gZheZXi�id�bVcVAZbZciwh�XdbbjcCXViCdc�
d[�gChE�bVcVAZbZci�edaCXCZh�i]gdjA]dji�i]Z�!dbeVcn'�i]ZphigjXijgZ�[dg�i]Z�VhhCAcbZci�d[�
gZhedchCWCaCin�[dg�gChEh�VcY�i]Z�bVcVAZbZci�d[�djg�gChEh�[gdb�i]Z�eZgheZXiCkZ�d[�gZaZkVci�
XdchiCijZcXCZh'�CcXajYCcA�gViCcA�VAZcXCZh�VcY�gZAjaVidgh

� !ddgYCcViZh�lCi]�i]Z�X]VCg�d[�i]Z�!FK!�id�]Zae�ZchjgZ�i]Vi�djg�XdbeZchViCdc�VggVcAZbZcih�
VgZ�YZhCAcZY�id�egdkCYZ�CcXZciCkZh�i]Vi�VgZ�XdchChiZci�lCi]�i]Z�CciZgZhih�d[�djg�hiVEZ]daYZgh�
VcY�Yd�cdi�ZcXdjgVAZ�hZcCdg�ZmZXjiCkZh�id�iVEZ�ZmXZhhCkZ�gChEh

Alomlo�qb�Elsbok�kZbUUUUU5CPaS�6CAAXccTTb
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� Gd�[ZZh�[dg�;dVgY�bZZiCcA�ViiZcYVcXZ

� #be]VhCh�dc�ZfjCin'�VaCAcCcA�YCgZXidg�CciZgZhih�lCi]�h]VgZ]daYZgh

� ?dgbjaVCX�VccjVa�ZfjCin�AgVcih�id�hjeedgi�CcYZeZcYZcXZ

� ;ZcX]bVgECcA�VAVCchi�eZZgh�lCi]�VYkCXZ�[gdb�CcYZeZcYZci�XdbeZchViCdc�XdchjaiVci

� Gd�XdbeZchViCdc�Ch�eVnVWaZ�id�cdc(CcYZeZcYZci�YCgZXidgh�[dg�i]ZCg�hZgkCXZ�Vh�YCgZXidgh

� LigCcAZci�YCgZXidg�hidXE�dlcZgh]Ce�AjCYZaCcZh

PZ�jhZ�V�XdbWCcViCdc�d[�XVh]�VcY�YZ[ZggZY�hidXE(WVhZY�VlVgYh�id�gZiVCc�VcY�ViigVXi�fjVaC[CZY�XVcYCYViZh�id�hZgkZ�Vh�CcYZeZcYZci�
YCgZXidgh)�Bc�hZiiCcA�YCgZXidg�XdbeZchViCdc'�i]Z�G!@!�XdchCYZgh�i]Z�hCAcC[CXVci�Vbdjci�d[�iCbZ�i]Vi�bZbWZgh�d[�i]Z�;dVgY�heZcY�Cc�
[ja[CaaCcA�i]ZCg�YjiCZh'�Vh�lZaa�Vh�i]Z�YCkZghZ�VcY�XdbeaZbZciVgn�hECaah'�ZmeZgCZcXZ�VcY�ViigCWjiZh�d[�djg�YCgZXidgh)�
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5PbT�4]]dP[�ETcPX]Ta  ��
6PbW�ETcPX]Ta � ,-0'+++�

7TUTaaTS�FcCRZ�H]Xcb� 7FHb��4fPaS � ,30'+++�

4]]dP[�$TPS�!]STDT]ST]c�7XaTRcCa�6PbW�ETcPX]Ta � -1+'+++�

4]]dP[�6CAAXccTT�6WPXa�6PbW�ETcPX]Tab
4dSXc�6CAAXccTT � /+'+++�

EXbZ�6CAAXccTT � /+'+++�

6CADT]bPcXC]�P]S�%P]PVTAT]c�ETbCdaRTb�6CAAXccTT � .+'+++�

ACAX]PcX]V�P]S�6CaDCaPcT�:CeTa]P]RT�6CAAXccTT � -+'+++�

�kkr�i�A�pe�Pbq�fkbop
M]Z�WVhZ�VccjVa�XVh]�gZiVCcZg'�EZVY�BcYZeZcYZci�=CgZXidg�gZiVCcZg�VcY�XdbbCiiZZ�X]VCg�gZiVCcZgh�VgZ�eVnVWaZ�Cc�[djg�ZfjVa�
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hjhiVCcVWCaCin�VcY�
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OZhiCcA�d[�Fh)�?Vid"h�deiCdch�lCaa�VXXZaZgViZ�jedc�]Zg�iZgbCcViCdc�VcY�lCaa�gZbVCc�ZmZgXChVWaZ�[dg�i]ZCg�gZheZXiCkZ�[jaa�hX]ZYjaZY�iZgb'�ejghjVci�id�]Zg�
MgVchCiCdc�:AgZZbZci)

#-$ GOaP�a����O�IR�aO���Sc�l

ILNh�VXXgjZ�YCkCYZcY�ZfjCkVaZci�gCA]ih�Vh�[jgi]Zg�YZhXgCWZY�WZadl)�LjX]�gCA]ih�VgZ�dcan�eVnVWaZ�C[�VcY�id�i]Z�ZmiZci�i]Vi�i]Z�gZaViZY�ILNh�VgZ�ZVgcZY�
VcYpkZhiZY)

-+-.'�-+--�VcY�-+-,�ILNh�VXXgjZ�YCkCYZcY�ZfjCkVaZci�gCA]ih�WZACccCcA�lCi]�i]Z�[Cghi�YCkCYZcY�gZXdgY�YViZ�[daadlCcA�i]Z�AgVci�YViZ'�l]CX]�VgZ�hjWDZXi�id�i]Z�
hVbZ�kZhiCcA�VcY�eZg[dgbVcXZ�XdcYCiCdch�Vh�i]Z�gZaViZY�-+-.'�-+--�VcY�-+-,�ILNh�VcY�VgZ�eVCY�Cc�XVh]�C[�VcY�l]Zc�hjX]�gZaViZY�ZVgcZY�h]VgZh�d[�:B@�
IVgZci�Xdbbdc�hidXE�#C[�Vcn$�VgZ�YZaCkZgZY)�Gd�YCkCYZcY�ZfjCkVaZci�gCA]ih�VgZ�CcXajYZY�Cc�i]Z�-+-.'�-+--�VcY�-+-,�ILN�Vbdjcih�h]dlc�VWdkZ)

M]Z�-+-,�ILNh�kZhiZY�dc�CVcjVgn�,'�-+-/�VcY�VgZ�gZedgiZY�Vh�ZVgcZY�Vh�YZiZgbCcZY�Wn�i]Z�!FK!�Cc�i]Z�[Cghi�fjVgiZg�d[�-+-/)�IaZVhZ�hZZ�x!dbeZchViCdc�
=ChXjhhCdc�VcY�:cVanhChu-+-.�!dbeZchViCdc�=ZXChCdch�VcY�HjiXdbZhu:hhZhhbZci�d[�-+-,�IZg[dgbVcXZ�L]VgZ�NcCih)y

:aa�-+-.�VcY�-+--�ILNh�VgZ�h]dlc�Vi�higZiX]�eVndji)�P]Zi]Zg�i]Z�-+-.�dg�-+--�ILNh�#VcY�gZaViZY�YCkCYZcY�ZfjCkVaZci�gCA]ih$�lCaa�WZ�ZVgcZY�Vi�i]Z�aZkZa�
h]dlc�dg�V�YC[[ZgZci�aZkZa'�dg�Vi�Vaa'�YZeZcYh�dc�:B@"h�eZg[dgbVcXZ�VAVCchi�bZigCXh�dkZg�V�i]gZZ(nZVg�eZg[dgbVcXZ�eZgCdY)�HcXZ�ZVgcZY'�i]Z�-+-.�VcY�-+--�
ILNh�#VcY�gZaViZY�YCkCYZcY�ZfjCkVaZci�gCA]ih$�lCaa�kZhi�dc�CVcjVgn�,'�-+-1�VcY�CVcjVgn�,'�-+-0'�gZheZXiCkZan)�?dg�Fh)�?Vid'�Vaa�djihiVcYCcA�ILNh�lCaa�kZhi�jedc�
iZgbCcViCdc�ejghjVci�id�]Zg�MgVchCiCdc�:AgZZbZci�VcY�Vcn�ZVgcZY�h]VgZh�#VcY�gZaViZY�YCkCYZcY�ZfjCkVaZci�gCA]ih$�lCaa�WZ�YZaCkZgZY�[daadlCcA�VYDjYCXViCdc)

�O�caS�cON�Ic��T���Sc�l

KLNh�VXXgjZ�YCkCYZcY�ZfjCkVaZci�gCA]ih'�Vh�[jgi]Zg�YZhXgCWZY�WZadl)�LjX]�gCA]ih�VgZ�dcan�eVnVWaZ�C[�VcY�id�i]Z�ZmiZci�i]Vi�i]Z�gZaViZY�KLNh�kZhi)

M]Z�-+-.�KLNh�kZhiZY�Vh�id�dcZ(i]CgY�d[�hjX]�KLNh�dc�?ZWgjVgn�-,'�-+-/�lCi]�i]Z�gZbVCcCcA�KLNh�kZhiCcA�Cc�ZfjVa�CchiVaabZcih�dc�ZVX]�d[�?ZWgjVgn�-,'�-+-0�
VcY�?ZWgjVgn�-,'�-+-1)�:aa�-+--�KLNh�kZhiZY�Vh�id�ild(i]CgYh�d[�hjX]�KLNh�dc�?ZWgjVgn�--'�-+-.�VcY�?ZWgjVgn�--'�-+-/�lCi]�i]Z�gZbVCcCcA�KLNh�kZhiCcA�dc�
?ZWgjVgn�--'�-+-0)�:aa�-+-,�KLNh�AgVciZY�id�djg�cVbZY�ZmZXjiCkZh�kZhiZY�Cc�[jaa�dc�CVcjVgn�,'�-+-/)

M]Z�-+-.'�-+--�VcY�-+-,�KLNh�VXXgjZ�YCkCYZcY�gCA]ih�WZACccCcA�lCi]�i]Z�[Cghi�YCkCYZcY�gZXdgY�YViZ�[daadlCcA�i]Z�gZheZXiCkZ�KLN�AgVci�YViZh'�l]CX]�VgZ�
hjWDZXi�id�i]Z�hVbZ�kZhiCcA�XdcYCiCdch�Vh�i]Z�gZaViZY�-+-.'�-+--�VcY�-+-,�KLNh�VcY�VgZ�eVCY�Cc�XVh]�C[�VcY�l]Zc�hjX]�gZaViZY�h]VgZh�d[�:B@�IVgZci�Xdbbdc�
hidXE�#C[�Vcn$�VgZ�YZaCkZgZY)�Gd�YCkCYZcY�ZfjCkVaZci�gCA]ih�VgZ�CcXajYZY�Cc�i]Z�-+-.'�-+--�VcY�-+-,�KLN�Vbdjcih�h]dlc�VWdkZ)

M]Z�-+-+�LeZXCVa�KLNh�gZ[aZXi�V�AgVci�bVYZ�Cc�-+-+�id�Fg)�SV[[Ccd�l]CX]�kZhiZY�#VadcA�lCi]�gZaViZY�YCkCYZcY�ZfjCkVaZci�gCA]ih$�Vh�id�dcZ(i]CgY�d[�hjX]�KLNh�
dc�=ZXZbWZg�3'�-+-.�lCi]�i]Z�gZbVCcCcA�KLNh�kZhiCcA�Cc�ZfjVa�dcZ(i]CgY�CchiVaabZcih�dc�=ZXZbWZg�3'�-+-/�VcY�=ZXZbWZg�3'�-+-0)�

M]Z�-+--�LeZXCVa�KLNh�gZ[aZXi�AgVcih�bVYZ�Cc�-+--�id�XZgiVCc�d[�djg�cVbZY�ZmZXjiCkZh)�M]Z�-+--�LeZXCVa�KLNh�AgVciZY�id�Fg)�SV[[Ccd�#VcY�gZaViZY�YCkCYZcY�
ZfjCkVaZci�gCA]ih$�lCaa�XaC[[�kZhi�Cc�[jaa�dc�GdkZbWZg�,+'�-+-2)�:h�id�Fh)�?Vid"h�-+--�LeZXCVa�KLNh�#VcY�gZaViZY�YCkCYZcY�ZfjCkVaZci�gCA]ih$'�dcZ(i]CgY�kZhiZY�dc�
ZVX]�d[�?ZWgjVgn�--'�-+-.�VcY�?ZWgjVgn�--'�-+-/)�M]Z�[CcVa�dcZ(i]CgY�lCaa�kZhi�jedc�]Zg�iZgbCcViCdc�ejghjVci�id�]Zg�MgVchCiCdc�:AgZZbZci)

M]Z�-+-.�IgdbdiCdc�KLNh�gZ[aZXi�AgVcih�bVYZ�Cc�-+-.�id�Fh)�IjgiCaa�l]CX]�lCaa�kZhi�Cc�ZfjVa�dcZ(i]CgY�CchiVaabZcih�dc�ZVX]�d[�CjcZ�,4'�-+-/'�CjcZ�,4'�-+-0�
VcY�CjcZ�,4'�-+-1)

#.$ ;VhZY�dc�i]Z�XadhCcA�hVaZ�egCXZh�d[�:B@�IVgZci�VcY�!dgZWgCYAZ�Xdbbdc�hidXE�dc�i]Z�GRL#�dc�=ZXZbWZg�-4'�-+-.�d[��12)20�VcY��-,)11�eZg�h]VgZ'�
gZheZXiCkZan)

#/$ HeiCdch�AgVciZY�id�Fg)�AdAVc�Cc�-+-.�lZgZ�ChhjZY�Wn�!dgZWgCYAZ)��Bc�XdccZXiCdc�lCi]�i]Z�!dgZWgCYAZ�CcCiCVa�ejWaCX�d[[ZgCcA�#BIH$'�Fg)�AdAVcwh�#C$�djihiVcYCcA�
:B@�KLNh�XdckZgiZY�Ccid�KLNh�lCi]�gZheZXi�id�h]VgZh�d[�!dgZWgCYAZ�Xdbbdc�hidXE'�VcY�#CC$�-+-,'�-+--�VcY�-+-.�ILNh�gZbVCc�djihiVcYCcA�VcY�ZaCACWaZ�id�WZ�
hZiiaZY�Cc�:B@�IVgZci�Xdbbdc�hidXE)

#0$ Fg)�?CiohCbdch�YdZh�cdi�]VkZ�djihiVcYCcA�jckZhiZY�ZfjCin�WZXVjhZ�Vaa�djihiVcYCcA�ZfjCin(WVhZY�VlVgYh�kZhiZY�jedc�hZeVgViCdc�[gdb�:B@�dc�Cjan�,'�-+-.)�
Fg)�Endch�YdZh�cdi�]VkZ�Vcn�djihiVcYCcA�ZfjCin�WZXVjhZ�Vaa�djihiVcYCcA�ZfjCin(WVhZY�VlVgYh�lZgZ�[dg[ZCiZY�jedc�]Ch�hZeVgViCdc�[gdb�:B@�dc�
CVcjVgn�-/'�-+-.)
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,'�-+-.)�M]Z�-+-,'�-+--�VcY�-+-.�ILNh�gZ[aZXi�iVgAZi�eZg[dgbVcXZ)�OVajZh�egZhZciZY�Cc�i]Z�iVWaZ�VgZ�WVhZY�dc�:B@�IVgZci"h�XadhCcA�egCXZ�#VcY�!dgZWgCYAZ"h�
XadhCcA�egCXZ�[dg�Fh)�IjgiCaa"h�VcY�Fg)�AdAVc"h�KLNh$�dc�i]Z�VeeaCXVWaZ�kZhiCcA�YViZ)�
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PZ�Yd�cdi�]VkZ�Vcn�VXiCkZ�YZ[CcZY�WZcZ[Ci�eZchCdc�eaVch�Cc�i]Z�NcCiZY�LiViZh)�#[[ZXiCkZ�CVcjVgn�,'�-+,1'�WZcZ[Ci�VXXgjVah�jcYZg�djg�
JjVaC[CZY�KZiCgZbZci�IaVc�VcY�Gdc(JjVaC[CZY�KZiCgZbZci�IaVc�#i]Z�IaVch$�lZgZ�[gdoZc)�:i�i]Vi�iCbZ'�i]Z�IaVch�lZgZ�XadhZY�id�cZl�
eVgiCXCeVcih�VcY�VXiCkZ�eVgiCXCeVcih�XZVhZY�id�VXXgjZ�VYYCiCdcVa�WZcZ[Cih�V[iZg�=ZXZbWZg�.,'�-+,0)�AdlZkZg'�Vh�YZhXgCWZY�WZadl'�
CciZgZhi�XgZYCih�XdciCcjZ�id�VXXgjZ�dc�ZmChiCcA�XVh]�WVaVcXZ�VXXdjcih'�VcY�VXiCkZ�eVgiCXCeVcih�XdciCcjZ�id�ZVgc�hZgkCXZ�XgZYCih�[dg�
ejgedhZh�d[�kZhiCcA�VcY�ZVgan�gZiCgZbZci�ZaCACWCaCin�hjWhCYCZh)

Bc�i]Z�XVhZ�d[�i]Z�JjVaC[CZY�KZiCgZbZci�IaVc'�eVgiCXCeVcih�kZhi�V[iZg�i]gZZ�nZVgh�d[�hZgkCXZ)�Fg)�AdAVc'�l]d�Ch�[jaan�kZhiZY�Cc�]Ch�WZcZ[Ci'�
WZXVbZ�V�iZgbCcViZY�kZhiZY�eVgiCXCeVci�jcYZg�i]Z�JjVaC[CZY�KZiCgZbZci�IaVc�Z[[ZXiCkZ�LZeiZbWZg�,4'�-+--�Cc�XdccZXiCdc�lCi]�i]Z�
!dgZWgCYAZ�BIH�VcY�i]jh�WZXVbZ�ZaCACWaZ�id�XdbbZcXZ�]Ch�JjVaC[CZY�IaVc�WZcZ[Ci�Vh�d[�i]Vi�YViZ)�Bc�i]Z�XVhZ�d[�i]Z�Gdc(JjVaC[CZY�
KZiCgZbZci�IaVc'�eVgiCXCeVcih�kZhi�dcXZ�i]Zn�ViiVCc�ZCi]Zg�#,$�VAZ�1+�lCi]�[CkZ�dg�bdgZ�nZVgh�d[�hZgkCXZ'�dg�#-$�VAZ�00�lCi]�iZc�dg�bdgZ�
nZVgh�d[�hZgkCXZ)�Fg)�AdAVc�Ch�[jaan�kZhiZY�Cc�]Ch�WZcZ[Ci�jcYZg�i]Vi�eaVc�Vh�lZaa'�VcY�lCaa�WZ�gZfjCgZY�id�XdbbZcXZ�]Ch�Gdc(JjVaC[CZY�
IaVc�WZcZ[Ci�l]Zc�]Ch�hZgkCXZ�[dg�!dgZWgCYAZ�iZgbCcViZh)

;Z[dgZ�i]Z�IaVch�lZgZ�[gdoZc'�i]Z�WZcZ[Ci�[dgbjaV�jcYZg�i]Z�IaVch�lVh�XdckZgiZY�[gdb�V�[CcVa�VkZgVAZ�eVn�[dgbjaV�id�V�XVh]�WVaVcXZ�
[dgbjaV'�Z[[ZXiCkZ�:egCa�,'�-+,-)�Fg)�AdAVc�VXXgjZY�WZcZ[Cih�jcYZg�Wdi]�i]Z�[CcVa�VkZgVAZ�eVn�VcY�XVh]�WVaVcXZ�[dgbjaVh)

M]Z�IaVchw�[CcVa�VkZgVAZ�eVn�[dgbjaV�gVcAZY�[gdb�+)4-0�eZgXZci�id�,)/-0�eZgXZci�iCbZh�VkZgVAZ�[CcVa�hVaVgn�[dg�ZVX]�nZVg�d[�XgZYCiZY�
hZgkCXZ�VXXgjZY�hCcXZ�:egCa�,'�,430�je�id�//�nZVgh�VcY�,)-0�eZgXZci�id�,)20�eZgXZci�iCbZh�VkZgVAZ�[CcVa�eVn�[dg�ZVX]�nZVg�d[�XgZYCiZY�
hZgkCXZ�VXXgjZY�egCdg�id�:egCa�,'�,430�je�id�/+�nZVgh)

M]Z�IaVchw�XVh]�WVaVcXZ�[dgbjaV�lVh�XdbegChZY�d[�eVn�XgZYCih'�l]CX]�lZgZ�XVaXjaViZY�WVhZY�dc�hCm�eZgXZci�d[�V�IaVc�eVgiCXCeVciwh�
VccjVa�eZchCdcVWaZ�XdbeZchViCdc'�VcY�VccjVa�CciZgZhi�XgZYCih)�IZchCdcVWaZ�XdbeZchViCdc�jcYZg�i]Z�XVh]�WVaVcXZ�[dgbjaV�
CcXajYZYpWVhZ�hVaVgn'�XdbbChhCdch'�dkZgiCbZ�VcY�VccjVa�LMB�VlVgYh'�lCi]�i]Z�JjVaC[CZY�KZiCgZbZci�IaVc�hjWDZXi�id�BKL�XdbeZchViCdc�
aCbCih�VcY�i]Z�Gdc(JjVaC[CZY�KZiCgZbZci�IaVc�hjWDZXi�id�Vc�VccjVa�XdbeZchViCdc�aCbCi�d[��,'+0+'+++�Cc�-+,0)�M]Z�Gdc(JjVaC[CZY�
KZiCgZbZci�IaVc�egdkCYZh�V�WZcZ[Ci�ZfjVa�id�i]Z�edgiCdc�d[�i]Z�WZcZ[Ci�i]Vi�Ch�cdi�eZgbCiiZY�id�WZ�eVCY�[gdb�i]Z�JjVaC[CZY�KZiCgZbZci�
IaVc�YjZ�id�BKL�aCbCih)�IVn�XgZYCih�XZVhZY�jcYZg�i]Z�IaVch�dc�=ZXZbWZg�.,'�-+,0'�Wji�VccjVa�CciZgZhi�XgZYCih�XdciCcjZ�#/)+-�eZgXZci�
Ccp-+-.'�WVhZY�jedc�i]Z�.+(nZVg�MgZVhjgn�gViZ$)�M]Ch�gViZ�Ch�VYDjhiZY�VccjVaan�dc�CVcjVgn�,)

;ZcZ[Cih�jcYZg�i]Z�JjVaC[CZY�KZiCgZbZci�IaVc�VgZ�eVCY�Vh�Vc�VccjCin�dg�V�ajbe�hjb)�;ZcZ[Cih�jcYZg�i]Z�Gdc(JjVaC[CZY�KZiCgZbZci�IaVc�
VXXgjZY�egCdg�id�:egCa�,'�-+,-�VgZ�eVnVWaZ�Vh�Vc�VccjCin�VcY�WZcZ[Cih�VXXgjZY�dc�dg�V[iZg�:egCa�,'�-+,-�VgZ�eVnVWaZ�Vh�V�ajbe�hjb)
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cdgbVa�gZiCgZbZci�Vi�VAZ�10�#jhCcA�VkZgVAZ�[CcVa�hVaVgn�Vh�d[�i]Z�YViZ�d[�ZVgan�gZiCgZbZci$'�Wji�egdgViZY�WVhZY�dc�nZVgh�d[�VXijVa�
hZgkCXZ'�i]Zc�gZYjXZY�Wn�i]gZZ'�[djg�dg�[CkZ�eZgXZci�#YZeZcYCcA�dc�VAZ�VcY�nZVgh�d[�XgZYCiZY�hZgkCXZ�Vi�gZiCgZbZci$�[dg�ZVX]�nZVg�i]Vi�
gZiCgZbZci�egZXZYZh�VAZ�10)�Fg)�AdAVc�Ch�ZaCACWaZ�[dg�ZVgan�gZiCgZbZci�WZcZ[Cih�dc�]Ch�[CcVa�VkZgVAZ�eVn�WZcZ[Ci�VXXgjVa�jcYZg�i]Z�IaVch�
gZ[aZXiCcA�i]Z�[CkZ�eZgXZci�gZYjXiCdc)

Bc�i]Z�XVhZ�d[�ZVgan�gZiCgZbZci�jcYZg�i]Z�XVh]�WVaVcXZ�[dgbjaV'�eVgiCXCeVcih�Cc�i]Z�IaVch�lCaa�gZXZCkZ�i]Z�kVajZ�d[�i]ZCg�XVh]�WVaVcXZ�
VXXdjci�Vh�d[�i]Z�YViZ�d[�ZVgan�gZiCgZbZci)

Bc�XdccZXiCdc�lCi]�i]Z�!dgZWgCYAZ�BIH'�Fg)�AdAVc�WZXVbZ�V�iZgbCcViZY�kZhiZY�eVgiCXCeVci�Cc�i]Z�JjVaC[CZY�IaVc�VcY�XZVhZY�gZXZCkCcA�
hZgkCXZ�XgZYCi�[dg�ejgedhZh�d[�ZVgan�gZiCgZbZci�Vi�i]Vi�iCbZ)�Fg)�AdAVc�Ch�ZaCACWaZ�[dg�ZVgan�gZiCgZbZci�WZcZ[Cih�dc�]Ch�[CcVa�VkZgVAZ�eVn�
WZcZ[Ci�VXXgjVa�jcYZg�i]Z�IaVch�gZ[aZXiCcA�i]Z�[CkZ�eZgXZci�gZYjXiCdc)

Bb�qe��ka�Bfp�Yfifqv� bkbcfqp
#VX]�d[�i]Z�IaVch�Vahd�egdkCYZh�[dg�YZVi]�VcY�YChVWCaCin�WZcZ[Cih)�M]Z�YZVi]�WZcZ[Ci�eVnVWaZ�id�V�eVgiCXCeVciwh�YZhCAcViZY�WZcZ[CXCVgn�
jcYZg�i]Z�IaVch�lCaa�AZcZgVaan�ZfjVa�i]Z�eVgiCXCeVciwh�ajbe�hjb�WZcZ[Ci�dg�XVh]�WVaVcXZ�VXXdjci)�NcYZg�i]Z�IaVch'�eVgiCXCeVcih�l]d�
WZXdbZ�YChVWaZY�VcY�gZXZCkZ�eVnbZcih�jcYZg�:B@wh�adcA(iZgb�YChVWCaCin�eaVc�dc�VcY�V[iZg�i]Z�[gZZoZ�YViZ�XdciCcjZ�id�gZXZCkZ�XgZYCi�Cc�
YZiZgbCcCcA�VAZ�VcY�aZcAi]�d[�hZgkCXZ�[dg�ZVgan�gZiCgZbZci�hjWhCYCZh�VcY�kZhiCcA�ejgedhZh�[dg�V�bVmCbjb�d[�i]gZZ�VYYCiCdcVa�nZVgh�
VcYpXdciCcjZ�id�gZXZCkZ�CciZgZhi�XgZYCih�id�i]ZCg�XVh]�WVaVcXZ�VXXdjci�je�id�i]Z�YViZ�i]Zn�XdbbZcXZ�i]ZCg�WZcZ[Ci)

Bc�XdccZXiCdc�lCi]�i]Z�!dgZWgCYAZ�BIH'�Fg)�AdAVc�WZXVbZ�V�iZgbCcViZY�kZhiZY�IVgiCXCeVci�Cc�i]Z�JjVaC[CZY�IaVc�VcY�XZVhZY�gZXZCkCcA�
hZgkCXZ�XgZYCi�[dg�ejgedhZh�d[�YZVi]�VcY�YChVWCaCin�WZcZ[Cih�Vi�i]Vi�iCbZ)

8y89�Nbkpflk� bkbcfqp
M]Z�[daadlCcA�iVWaZ�YZiVCah�i]Z�VXXjbjaViZY�WZcZ[Cih�jcYZg�i]Z�IaVch�Cc�l]CX]�ZVX]�cVbZY�ZmZXjiCkZ�eVgiCXCeViZh)�Bc�VXXdgYVcXZ�lCi]�
L#!�gjaZh'�i]ZhZ�VXXjbjaViZY�WZcZ[Cih�VgZ�egZhZciZY�Vh�C[�i]Zn�lZgZ�eVnVWaZ�jedc�i]Z�cVbZY�ZmZXjiCkZwh�cdgbVa�gZiCgZbZci�Vi�VAZ�10�
dg�XjggZci�VAZ�C[�daYZg)
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#,$ :aa�cVbZY�ZmZXjiCkZh'�di]Zg�i]Vc�Fg)�AdAVc'�DdCcZY�:B@�V[iZg�i]Z�IaVch�lZgZ�[gdoZc)�Fg)�AdAVc�]VY�./)0+�nZVgh�d[�hZgkCXZ�lCi]�:B@�VcY�!dgZWgCYAZ�Vh�d[�
=ZXZbWZg�.,'�-+-.)

Fg)�AdAVc�]Vh�3)03.�[ZlZg�nZVgh�d[�XgZYCiZY�hZgkCXZ�jcYZg�i]Z�IaVch�i]Vc�VXijVa�hZgkCXZ�lCi]�:B@�VcY�!dgZWgCYAZ�WZXVjhZ�i]Z�IaVch�lZgZ�[gdoZc�dc�
CVcjVgn�,'�-+,1�VcY�WZXVjhZ�Vi�i]Z�iCbZ�]Z�lVh�CcCiCVaan�]CgZY'�ZbeadnZZh�lZgZ�gZfjCgZY�id�lVCi�dcZ�nZVg�V[iZg�XdbbZcXCcA�ZbeadnbZci�lCi]�:B@�WZ[dgZ�
WZXdbCcA�eVgiCXCeVcih�Cc�i]ZhZ�IaVch�VcY�gZXZCkZY�XgZYCi�[dg�hZgkCXZ�gZigdVXiCkZ�id�hCm�bdci]h�d[�ZbeadnbZci)�Fg)�AdAVc�lVh�ZbeadnZY�Wn�:B@�[gdb�
LZeiZbWZg�,43/�id�GdkZbWZg�-++3�VcY�VXXgjZY�eZchCdc�WZcZ[Cih�jcYZg�i]Z�IaVch�YjgCcA�i]Ch�ZbeadnbZci)�Fg)�AdAVc�YCY�cdi�gZXZCkZ�V�YChigCWjiCdc�[gdb�i]Z�
IaVch�Vi�i]Z�iCbZ�d[�]Ch�CcCiCVa�gZhCAcViCdc)�Nedc�]Ch�gZ]CgZ�Cc�HXidWZg�-+,.'�WZcZ[Ci�VXXgjVah�XdbbZcXZY�CbbZYCViZan�jcYZg�i]Z�IaVch�XVaXjaViZY�jcYZg�i]Z�
XVh]�WVaVcXZ�[dgbjaV'�VcY�egCdg�hZgkCXZ'�ejghjVci�id�i]Z�iZgbh�d[�i]Z�IaVch'�lVh�gZXdAcCoZY�[dg�kZhiCcA�VcY�ZaCACWCaCin�ejgedhZh)�M]Z�IaVch�lZgZ�[gdoZc�
Z[[ZXiCkZ�CVcjVgn�,'�-+,1�VcY�XgZYCiZY�hZgkCXZ�VXXgjVah�XZVhZY�jcYZg�i]ZhZ�IaVch�Vh�d[�=ZXZbWZg�.,'�-+,0)

#-$ M]Z�VXijVgCVa�egZhZci�kVajZh�d[�i]Z�VXXjbjaViZY�WZcZ[Cih�VgZ�WVhZY�dc�hZgkCXZ�VcY�ZVgcCcAh�Vh�d[�=ZXZbWZg�.,'�-+-.�#i]Z�eZchCdc�eaVc�bZVhjgZbZci�YViZ�
[dg�ejgedhZh�d[�:B@wh�[CcVcXCVa�hiViZbZci�gZedgiCcA$)�M]Z�VXijVgCVa�egZhZci�kVajZh�d[�i]Z�VXXjbjaViZY�WZcZ[Cih�jcYZg�i]Z�IaVch�VgZ�XVaXjaViZY�WVhZY�dc�
eVnbZci�d[�V�aC[Z�VccjCin�WZACccCcA�Vi�VAZ�10'�dg�XjggZci�VAZ�C[�daYZg'�XdchChiZci�lCi]�i]Z�VhhjbeiCdch�YZhXgCWZY�Cc�GdiZ�-+�id�i]Z�!dchdaCYViZY�?CcVcXCVa�
LiViZbZcih�CcXajYZY�Cc�:B@wh�-+-.�:ccjVa�KZedgi�dc�?dgb�,+(D)�:h�YZhXgCWZY�Cc�i]Vi�GdiZ'�i]Z�YChXdjci�gViZ�VhhjbeiCdc�Ch�/)43�eZgXZci�[dg�i]Z�JjVaC[CZY�
KZiCgZbZci�IaVc)�M]Z�YChXdjci�gViZ�VhhjbeiCdc�Ch�/)4/�eZgXZci�[dg�i]Z�Gdc(JjVaC[CZY�KZiCgZbZci�IaVc)�M]Z�bdgiVaCin�VhhjbeiCdch�VgZ�WVhZY�dc�i]Z�IgC(-+,-�
VccjCiVci�l]CiZ�XdaaVg�bdgiVaCin�iVWaZ�egdDZXiZY�jhCcA�i]Z�-+-+�:B@�CbegdkZbZci�hXVaZ)
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M]Z�#LI�Ch��bVCciVCcZY�[dg�ZmZXjiCkZh'�CcXajYCcA�i]Z�cVbZY�ZmZXjiCkZh�di]Zg�i]Vc�Fg)�SV[[Ccd�VcY�Fg)�AdAVc)�M]Z�iZgbh�d[�i]Z�#LI�VgZ�
XdchChiZci�lCi]�djg�XdbeZchViCdc�YZhCAc�e]Cadhde]n�Vh�YZhXgCWZY�Cc�x!dbeZchViCdc�=ChXjhhCdc�VcY�:cVanhCh�u�
!dbeZchViCdcp=ZhCAc)y

Fg)�SV[[Ccdwh�ZbeadnbZci�VAgZZbZci�egdkCYZh�[dg�heZXC[CX�eVnbZcih�VcY�WZcZ[Cih�jedc�V�iZgbCcViCdc�d[�]Ch�ZbeadnbZci)�

Fg)�AdAVc�Ch�ZaCACWaZ�id�gZXZCkZ�WZcZ[Cih�jcYZg�!dgZWgCYAZ"h�ZmZXjiCkZ�hZkZgVcXZ�eaVc'�l]CX]�]Vh�iZgbh�hjWhiVciCVaan�hCbCaVg�id�
:B@"hp#LI)

-UCARQGSC��CSCO?.AC��I?.

Qbsbo�kZb� bkbcfqp
M]Z�#LI�egdkCYZh�[dg�hZkZgVcXZ�eVnbZcih�VcY�WZcZ[Cih�jedc�V�iZgbCcViCdc�Wn�i]Z�!dbeVcn�lCi]dji�x!VjhZy�dg�Wn�V�fjVaC[nCcA�
ZmZXjiCkZ�#CcXajYCcA�Vaa�d[�i]Z�eVgiCXCeViCcA�cVbZY�ZmZXjiCkZh$�[dg�x@ddY�KZVhdcy�#Vh�hjX]�iZgbh�VgZ�YZ[CcZY�Cc�i]Z�#LI$)�Bc�i]Z�ZkZcipd[�
V�fjVaC[nCcA�iZgbCcViCdc'�hjWDZXi�id�i]Z�eVgiCXCeVciwh�iCbZan�ZmZXjiCdc�VcY�cdc(gZkdXViCdc�d[�V�gZaZVhZ�d[�XaVCbh�VcY�VAgZZbZci�id�
VWCYZ�Wn�XZgiVCc�gZhigCXiCkZ�XdkZcVcih'�V�eVgiCXCeVci�Ch�AZcZgVaan�ZaCACWaZ�id�gZXZCkZ5

� ?dg�fjVaC[nCcA�iZgbCcViCdch�cdi�Cc�XdccZXiCdc�lCi]�V�!]VcAZ�Cc�!dcigda�#Vh�hjX]�iZgb�Ch�YZ[CcZY�Cc�i]Z�#LI$'�hZkZgVcXZ�Cc�Vc�Vbdjci�
ZfjVa�id�i]Z�egdYjXi�d[�,)0�iCbZh�i]Z�hjb�d[�WVhZ�hVaVgn�VcY�i]Z�VkZgVAZ�Vbdjci�d[�LMB�eVCY�[dg�i]Z�egZXZYCcA�i]gZZ�XdbeaZiZY�
XVaZcYVg�nZVgh)�?dg�fjVaC[nCcA�iZgbCcViCdch�lCi]Cc�ild�nZVgh�[daadlCcA�V�!]VcAZ�Cc�!dcigda'�Zc]VcXZY�hZkZgVcXZ�Cc�Vc�Vbdjci�
ZfjVa�id�i]Z�egdYjXi�d[�-�iCbZh�i]Z�hjb�d[�WVhZ�hVaVgn�VcY�i]Z�AgZViZg�d[�#C$�i]Z�VkZgVAZ�Vbdjci�d[�LMB�eVCY�id�i]Z�ZmZXjiCkZ�[dg�i]Z�
egZXZYCcA�i]gZZ�XdbeaZiZY�XVaZcYVg�nZVgh'�dg�#CC$�i]Z�ZmZXjiCkZwh�iVgAZi�LMB�[dg�i]Z�bdhi�gZXZcian�XdbeaZiZY�XVaZcYVg�nZVg�
egZXZYCcA�i]Z�iZgbCcViCdc�nZVg)

� ?dg�iZgbCcViCdch�dc�VcY�V[iZg�:egCa�,�#dg�CVcjVgn�,�Cc�i]Z�XVhZ�d[�V�iZgbCcViCdc�[daadlCcA�V�!]VcAZ�Cc�!dcigda$�d[�i]Z�iZgbCcViCdc�
nZVg'�V�egd(gViV�VccjVa�LMB�VlVgY�[dg�i]Z�nZVg�d[�iZgbCcViCdc�WVhZY�dc�i]Z�eVgiCXCeVciwh�iVgAZi�Vbdjci�VcY�VXijVa�XdbeVcn�#VcY*
dg'�C[�VeeaCXVWaZ'�WjhCcZhh�jcCi�dg�[jcXiCdc$�eZg[dgbVcXZ'�eVCY�Vi�i]Z�hVbZ�iCbZ�Vh�hjX]�LMB�VlVgYh�VgZ�gZAjaVgan�eVCY�id�hCbCaVgan�
hCijViZY�VXiCkZ�ZbeadnZZh)

B[�i]Z�fjVaC[nCcA�iZgbCcViCdc�dXXjgh�lCi]Cc�ilZakZ�bdci]h�V[iZg�ZmeZgCZcXCcA�V�gZYjXiCdc�Cc�WVhZ�hVaVgn�dg�VccjVa�LMB�iVgAZi'�i]Z�
eVnbZcih�YZhXgCWZY�VWdkZ�VgZ�XVaXjaViZY�Vh�C[�i]Z�fjVaC[nCcA�iZgbCcViCdc�dXXjggZY�CbbZYCViZan�egCdg�id�i]Z�gZYjXiCdc)�LZkZgVcXZ�
AZcZgVaan�lCaa�WZ�eVCY�Cc�V�ajbe�hjb)

IVgiCXCeVcih�VgZ�Vahd�ZciCiaZY�id�XdciCcjZY�]ZVai]�XdkZgVAZ�jcYZg�i]Z�!dchdaCYViZY�HbcCWjh�;jYAZi�KZXdcXCaCViCdc�:Xi�#!H;K:$'�
Vp�/+'+++�eVnbZci�i]Vi�bVn�WZ�VeeaCZY�idlVgYh�XdciCcjZY�]ZVai]�XdkZgVAZ�VcY�aC[Z�CchjgVcXZ�VcY�dcZ�nZVg�d[�VYYCiCdcVa�VAZ�VcY�
hZgkCXZ�jcYZg�i]Z�Gdc(JjVaC[CZY�KZiCgZbZci�IaVc�VcY�i]Z�:B@�bZYCXVa�eaVc�hdaZan�[dg�ejgedhZh�d[�YZiZgbCcCcA�kZhiCcA�VcY�ZaCACWCaCin'�
cdi�WZcZ[Ci�VXXgjVah)�M]Z�dcZ�nZVg�d[�VYYCiCdcVa�VAZ�VcY�hZgkCXZ�Ch�Vahd�jhZY�[dg�i]Z�ejgedhZ�d[�YZiZgbCcCcA�ZaCACWCaCin�id�Zcgdaa�Cc�
gZiCgZZ�bZYCXVa�XdkZgVAZ)

PbpqofZqfsb�Alsbk�kqp
IjghjVci�id�i]Z�gZaZVhZ�d[�XaVCbh�i]Vi�ZVX]�eVgiCXCeVci�bjhi�ZmZXjiZ�id�gZXZCkZ�WZcZ[Cih�jcYZg�i]Z�#LI'�ZVX]�eVgiCXCeVci�Ch�AZcZgVaan�
egd]CWCiZY�[gdb5

� #cAVACcA�Cc'�WZCcA�ZbeadnZY�Wn'�gZcYZgCcA�hZgkCXZh�id�dg�VXfjCgCcA�[CcVcXCVa�CciZgZhih�Cc�XZgiVCc�WjhCcZhhZh�i]Vi�XdbeZiZ�lCi]�i]Z�
!dbeVcn�[dg�V�eZgCdY�d[�hCm�bdci]h�V[iZg�iZgbCcViCdc

� BciZg[ZgCcA�lCi]�djg�WjhCcZhh�gZaViCdch]Ceh�lCi]�XjhidbZgh'�hjeeaCZgh�dg�XdchjaiVcih�[dg�V�eZgCdY�d[�hCm�bdci]h�V[iZg�iZgbCcViCdc

� LdaCXCiCcA�dg�eVgiCXCeViCcA�Cc�i]Z�hdaCXCiViCdc�dg�gZXgjCibZci�d[�djg�ZbeadnZZh�[dg�V�eZgCdY�d[�dcZ�nZVg�V[iZg�iZgbCcViCdc

� =ChXadhCcA�djg�Xdc[CYZciCVa�Cc[dgbViCdc�Vi�Vcn�iCbZ�[daadlCcA�iZgbCcViCdc
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Qbsbo�kZb� bkbcfqp

Bc�i]Z�ZkZci�d[�V�iZgbCcViCdc�d[�Fg)�SV[[Ccdwh�ZbeadnbZci�lCi]dji�x!VjhZy�dg�Wn�Fg)�SV[[Ccd�[dg�x@ddY�KZVhdcy�#ZVX]�Vh�YZ[CcZY�Cc�]Ch�
ZbeadnbZci�VAgZZbZci$'�hjWDZXi�id�]Ch�ZmZXjiCdc�d[�V�gZaZVhZ�d[�XaVCbh�VcY�VAgZZbZci�id�VWCYZ�Wn�XZgiVCc�gZhigCXiCkZ�XdkZcVcih'�]Z�Ch�
AZcZgVaan�ZaCACWaZ�id�gZXZCkZ5

� ?dg�hjX]�V�iZgbCcViCdc�cdi�Cc�XdccZXiCdc�lCi]�V�!]VcAZ�Cc�!dcigda�#Vh�YZ[CcZY�Cc�Fg)�SV[[Ccd"h�ZbeadnbZci�VAgZZbZci$'�hZkZgVcXZ�
Cc�Vc�Vbdjci�ZfjVa�id�i]Z�egdYjXi�d[�,)0�iCbZh�i]Z�hjb�d[�WVhZ�hVaVgn�VcY�i]Z�VkZgVAZ�Vbdjci�d[�LMB�eVCY�[dg�i]Z�egZXZYCcA�i]gZZ�
XdbeaZiZY�XVaZcYVg�nZVgh)�?dg�hjX]�V�iZgbCcViCdc�lCi]Cc�ild�nZVgh�[daadlCcA�V�!]VcAZ�Cc�!dcigda'�Zc]VcXZY�hZkZgVcXZ�Cc�Vc�
Vbdjci�ZfjVa�id�i]Z�egdYjXi�d[�V�bjaiCeaCZg�d[�-�iCbZh�i]Z�hjb�d[�WVhZ�hVaVgn�VcY�i]Z�AgZViZg�d[�#C$�i]Z�VkZgVAZ�Vbdjci�d[�LMB�eVCY�
[dg�i]Z�egZXZYCcA�i]gZZ�XdbeaZiZY�XVaZcYVg�nZVgh'�dg�#CC$�iVgAZi�LMB)

� ?dg�hjX]�V�iZgbCcViCdc�cdi�Cc�XdccZXiCdc�lCi]�V�!]VcAZ�Cc�!dcigda'�V�egd�gViV�Wdcjh�[dg�i]Z�nZVg�d[�iZgbCcViCdc�WVhZY�dc�i]Z�
cjbWZg�d[�YVnh�ZbeadnZY�YjgCcA�i]Z�XVaZcYVg�nZVg�d[�iZgbCcViCdc�VcY�VXijVa�VX]CZkZbZci�VAVCchi�i]Z�hiViZY�eZg[dgbVcXZ�
dWDZXiCkZh�#lCi]�Vcn�CcYCkCYjVa�eZg[dgbVcXZ�dWDZXiCkZh�YZZbZY�id�]VkZ�WZZc�VX]CZkZY�Vi�,++�eZgXZci�d[�iVgAZi�aZkZah$)�?dg�hjX]�V�
iZgbCcViCdc�lCi]Cc�ild�nZVgh�[daadlCcA�V�!]VcAZ�Cc�!dcigda'�i]Zc�i]Z�egd�gViV�Wdcjh�lCaa�WZ�WVhZY�dc�i]Z�AgZViZg�d[�iVgAZi�LMB�VcY�
VXijVa�VX]CZkZbZci�Vh�YZhXgCWZY�Cc�i]Z�egZXZYCcA�hZciZcXZ)�M]Ch�egd�gViV�Wdcjh�Ch�gZ[ZggZY�id�Vh�i]Z�xIgd�KViV�;dcjh)y
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NcYZg�i]Z�#LI'�ZVgcZY�LMB�VlVgYh�VgZ�egdgViZY�WVhZY�dc�i]Z�cjbWZg�d[�[jaa�bdci]h�i]Z�ZmZXjiCkZ�lVh�ZbeadnZY�Cc�i]Z�iZgbCcViCdc�nZVg)�#mXZei�Cc�i]Z�XVhZ�
d[�YZVi]�dg�V�fjVaC[nCcA�iZgbCcViCdc�[daadlCcA�V�!]VcAZ�Cc�!dcigda'�LMB�eVnbZcih�jcYZg�i]Z�#LI�VgZ�WVhZY�dc�i]Z�cVbZY�ZmZXjiCkZwh�iVgAZi�Vbdjci�VcY�
VXijVa�WjhCcZhh�dg�[jcXiCdc�eZg[dgbVcXZ�VcY�eVCY�Vi�i]Z�hVbZ�iCbZ�hjX]�LMB�VlVgYh�VgZ�gZAjaVgan�eVCY�id�hCbCaVgan�hCijViZY�VXiCkZ�ZbeadnZZh)�Bc�i]Z�XVhZ�d[�
YZVi]'�V�cVbZY�ZmZXjiCkZwh�LMB�eVnbZci�Ch�WVhZY�dc�]Ch�iVgAZi�Vbdjci�VcY�eVCY�Vh�hddc�Vh�VYbCcChigViCkZan�edhhCWaZ�V[iZg�i]Z�YViZ�d[�YZVi]�#Wji�Cc�cd�ZkZci�
aViZg�i]Vc�FVgX]�,0i]�d[�i]Z�[daadlCcA�nZVg$)�Bc�i]Z�XVhZ�d[�V�fjVaC[nCcA�iZgbCcViCdc�[daadlCcA�V�!]VcAZ�Cc�!dcigda'�i]ZhZ�LMB�eVnbZcih�VgZ�WVhZY�dc�i]Z�
WZiiZg�d[�i]Z�cVbZY�ZmZXjiCkZwh�iVgAZi�Vbdjci�dg�iVgAZi�Vbdjci�VYDjhiZY�[dg�VXijVa�WjhCcZhh�dg�[jcXiCdc�eZg[dgbVcXZ�VcY�eVCY�Vi�i]Z�hVbZ�iCbZ�hjX]�LMB�
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#.$ M]Z�Vbdjcih�Cc�i]Ch�Xdajbc�gZ[aZXi�V�ajbe�hjb�eVnbZci�d[��/+'+++�i]Vi�XVc�WZ�jhZY�id�eVn�[dg�XdciCcjZY�]ZVai]XVgZ�VcY�aC[Z�CchjgVcXZ�XdkZgVAZ�[daadlCcA�V�
fjVaC[nCcA�iZgbCcViCdc)�GdcZ�d[�i]Z�XjggZci�cVbZY�ZmZXjiCkZh�VgZ�ZaCACWaZ�[dg�!dbeVcn(hjWhCYCoZY�gZiCgZZ�bZYCXVa�WZcZ[Cih)�M]Z�Vbdjcih�Yd�cdi�CcXajYZ�
bZYCXVa�VcY�aC[Z�CchjgVcXZ�WZcZ[Cih�jedc�eZgbVcZci�YChVWCaCin�dg�YZVi]�id�i]Z�ZmiZci�i]Vi�i]Zn�VgZ�AZcZgVaan�VkVCaVWaZ�id�Vaa�hVaVgCZY�ZbeadnZZh)�:aa�d[�i]Z�
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dc�eZchCdc�WZcZ[Cih�AZcZgVaan'�hZZ�xuIdhi(#beadnbZci�!dbeZchViCdcuIZchCdc�;ZcZ[Cih)y

#0$ M]Z�Vbdjcih�Cc�i]Ch�Xdajbc�gZegZhZci�i]Z�idiVa�kVajZ�d[�jckZhiZY�hidXE�deiCdch�Vh�d[�=ZXZbWZgp.,'�-+-.�i]Vi�ldjaY�VXXZaZgViZ�jedc�iZgbCcViCdc'�WVhZY�dc�
i]Z�YC[[ZgZcXZ�WZilZZc�i]Z�ZmZgXChZ�egCXZ�d[�i]Z�deiCdch�VcY�i]Z�XadhCcA�hVaZ�egCXZ�d[�h]VgZh�d[�:B@�IVgZci�Xdbbdc�hidXE�dc�i]Z�GRL#�d[��12)20�dc�=ZXZbWZg�
-4'�-+-.�#di]Zg�i]Vc�Fg)�?CiohCbdch'�Vh�hZi�[dgi]�WZadl$)�?dg�Fg)�AdAVc'�i]Z�Vbdjcih�Vahd�CcXajYZ�idiVa�kVajZ�d[�jckZhiZY�!dgZWgCYAZ�hidXE�deiCdch�i]Vi�ldjaY�
VXXZaZgViZ�jedc�iZgbCcViCdc'�WVhZY�dc�i]Z�YC[[ZgZcXZ�WZilZZc�i]Z�ZmZgXChZ�egCXZ�d[�i]Z�deiCdch�VcY�i]Z�XadhCcA�hVaZ�egCXZ�d[�h]VgZh�d[�!dgZWgCYAZ�Xdbbdc�
hidXE�dc�i]Z�GRL#�d[��-,)11�dc�=ZXZbWZg�-4'�-+-.)

?dg�i]Z�-+-,'�-+--�VcY�-+-.�hidXE�deiCdc�VlVgYh'�i]Z�Vbdjcih�Cc�i]Ch�Xdajbc�CcXajYZ�i]Z�hidXE�deiCdch�kZhiCcA�jcYZg�i]Z�iZgbCcViCdc�ZkZcih�YZhXgCWZY�
VWdkZ)�@ZcZgVaan'�i]Z�kZhiZY�-+-,'�-+--�VcY�-+-.�hidXE�deiCdch�lCaa�gZbVCc�ZmZgXChVWaZ�[dg�i]gZZ�nZVgh�V[iZg�ZVX]�hjX]�iZgbCcViCdc�hXZcVgCd)�Bc�cd�ZkZci�lCaa�
Vcn�-+-,'�-+--�dg�-+-.�hidXE�deiCdch�gZbVCc�ZmZgXChVWaZ�V[iZg�i]Z�CcCiCVa�iZc(nZVg�ZmeCgViCdc�YViZ)

#1$ M]Z�Vbdjcih�Cc�i]Ch�Xdajbc�gZegZhZci�i]Z�idiVa�bVgEZi�kVajZ�#WVhZY�dc�i]Z�XadhCcA�hVaZ�egCXZ�dc�i]Z�GRL#�d[��12)20�dc�=ZXZbWZg�-4'�-+-.'�di]Zg�i]Vc�Fg)�
?CiohCbdch'�Vh�hZi�[dgi]�WZadl$�d[�h]VgZh�d[�:B@�IVgZci�Xdbbdc�hidXE�jcYZganCcA�jckZhiZY�ZfjCin(WVhZY�VlVgYh�Vh�d[�=ZXZbWZgp.,'�-+-.)�?dg�Fg)�AdAVc�VcY�
Fh)�IjgiCaa'�i]Z�Vbdjcih�Vahd�CcXajYZ�i]Z�idiVa�bVgEZi�kVajZ�d[�!dgZWgCYAZ�jckZhiZY�ZfjCin(WVhZY�VlVgYh�Vh�d[�=ZXZbWZg�.,'�-+-.'�WVhZY�dc�i]Z�XadhCcA�hVaZ�
egCXZ�dc�i]Z�GRL#�d[��-,)11�dc�=ZXZbWZg�-4'�-+-.)

?dg�i]Z�-+-,�ILN�VlVgYh'�i]Z�Vbdjcih�Cc�i]Ch�Xdajbc�CcXajYZ�i]Z�cVbZY�ZmZXjiCkZwh�VXijVa�ZVgcZY�ILNh�[dg�i]Z�-+-,(-+-.�eZg[dgbVcXZ�eZgCdY�i]Vi�kZhiZY�
Cc�CVcjVgn�-+-/�#Vh�YZiZgbCcZY�Wn�i]Z�!FK!�Cc�i]Z�[Cghi�fjVgiZg�d[�-+-/$'�di]Zg�i]Vc�Fg)�?CiohCbdch�l]d�gZXZCkZY�h]VgZh�Vi�iVgAZi�[daadlCcA�]Ch�YZVi]�Cc�
HXidWZg�-+-.)�-+-,�ILN�VlVgY�Vbdjcih�Vahd�CcXajYZ�i]Z�YCkCYZcY�ZfjCkVaZci�gCA]ih�l]CX]�lZgZ�eVCY�Cc�XVh]�l]Zc�i]Z�ZVgcZY�h]VgZh�lZgZ�YZaCkZgZY)�MVgAZi�
eZg[dgbVcXZ�Ch�gZ[aZXiZY�Cc�i]Z�XVhZ�d[�YZVi])

Bc�VYYCiCdc'�i]Z�Vbdjcih�Cc�i]Ch�Xdajbc�CcXajYZ'�[dg�Vaa�d[�i]Z�cVbZY�ZmZXjiCkZh'�i]Z�djihiVcYCcA�-+--�VcY�-+-.�ILN�VlVgYh�VhhjbCcA�iVgAZi�eZg[dgbVcXZ�
VcY�i]Z�[jaa�Vbdjci�d[�i]ZCg�KLN�VlVgYh)�M]Z�-+--�VcY�-+-.�ILN�VcY�KLN�VlVgY�Vbdjcih�CcXajYZ�i]Z�kVajZ�d[�VXXgjZY�YCkCYZcY�ZfjCkVaZci�gCA]ih�dc�hjX]�
VlVgYh'�l]CX]�VgZ�eVCY�Cc�XVh]�C[�VcY�l]Zc�hjX]�gZaViZY�h]VgZh�d[�:B@�IVgZci�Xdbbdc�hidXE�VgZ�YZaCkZgZY)

?dg�Fg)�SV[[Ccd'�i]Z�Vbdjci�Cc�i]Ch�Xdajbc�Vahd�CcXajYZh�i]Z�djihiVcYCcA�KLNh�lCi]�gZheZXi�id�]Ch�-+-+�KLN�VlVgY)�M]Z�Vbdjci�CcXajYZh�#C$�Vcn�VYYCiCdcVa�
KLNh�VXXgjZY�i]gdjA]�i]Z�hZXdcY�fjVgiZg�d[�-+-,�Cc�gZheZXi�d[�YCkCYZcY�ZfjCkVaZci�gCA]ih'�l]CX]�VgZ�hjWDZXi�id�i]Z�hVbZ�kZhiCcA�XdcYCiCdch�Vh�i]Z�
jcYZganCcA�KLNh'�VcY�#CC$�kVajZ�d[�VXXgjZY�YCkCYZcY�ZfjCkVaZcih�gCA]ih�l]CX]�VgZ�eVCY�Cc�XVh]�l]Zc�hjX]�gZaViZY�h]VgZh�d[�:B@�IVgZci�Xdbbdc�hidXE�VgZ�
YZaCkZgZY)
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#2$ M]Ch�gdl�CcXajYZh�Vbdjcih�i]Vi�ldjaY�WZ�eVCY�jcYZg�i]Z�#LI�dg�i]Z�SV[[Ccd�#beadnbZci�:AgZZbZci'�Vh�VeeaCXVWaZ'�Cc�i]Z�XVhZ�d[�V�cVbZY�ZmZXjiCkZwh�
lCi]dji�!VjhZ�dg�kdajciVgn�iZgbCcViCdc�lCi]�@ddY�KZVhdc�lCi]Cc�-/�bdci]h�[daadlCcA�V�!]VcAZ�Cc�!dcigda)�NcYZg�i]Z�djihiVcYCcA�ILN�VcY�KLN�VlVgYh'�
i]ZpVbdjci�d[�ILNh�kZhiCcA�Ch�h]dlc�#C$�Vi�i]Z�VXijVa�Vbdjcih�ZVgcZY�[dg�i]Z�-+-,�ILNh�#Vh�YZiZgbCcZY�Wn�i]Z�!FK!�Cc�i]Z�[Cghi�fjVgiZg�d[�-+-/$�i]Vi�kZhiZY�
Cc�CVcjVgn�-+-/�VcY�#CC$�Vi�iVgAZi�[dg�i]Z�-+-,�VcY�-+--�ILNh)

#3$ :h�d[�=ZXZbWZgp.,'�-+-.'�cdcZ�d[�i]Z�cVbZY�ZmZXjiCkZh�di]Zg�i]Vc�Fg)�AdAVc�VcY�Fg)�FX#agdn�fjVaC[CZY�Vh�gZiCgZbZci�ZaCACWaZ�jcYZg�Vcn�d[�i]Z�VeeaCXVWaZ�
eaVch�dg�egdAgVbh�Cc�l]CX]�i]Zn�eVgiCXCeViZY)

#4$ Fg)�Endch�lVh�cdi�ZaCACWaZ�[dg�V�-+-.�LMB�VlVgY�dg�hZkZgVcXZ)�:aa�djihiVcYCcA�ZfjCin(WVhZY�VlVgYh�lZgZ�[dg[ZCiZY�jedc�]Ch�hZeVgViCdc�[gdb�i]Z�!dbeVcn)

#,+$ Fg)�?CiohCbdch�gZXZCkZY�i]Z�WZcZ[Cih�hZi�[dgi]�jcYZg�iZgbCcViCdc�lCi]dji�!VjhZ�jedc�]Ch�hZeVgViCdc�[gdb�i]Z�!dbeVcn)�M]Z�idiVa�kVajZ�d[�]Ch�jckZhiZY�
deiCdch�VcY�ZfjCin(WVhZY�VlVgYh�VgZ�WVhZY�dc�i]Z�XadhCcA�hVaZ�egCXZ�dc�i]Z�GRL#�d[��02)0/�dc�CjcZ�.+'�-+-.)�M]Z�-+-,'�-+--�VcY�-+-.�ILNh�gZ[aZXi�
iVgAZipeZg[dgbVcXZ)
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QskkYpw
AmknclqYrgml
RYZjc�RmrYj�dmp
NcrcpQXYddglm8

GMH

QskkYpw
AmknclqYrgml

RYZjc�RmrYj
dmp� pgYl

BsncppcYsjr8�

GMH

AmknclqYrgml
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*(*+ � -/'1,2'4.1� � u� � .3'2,0'2..� � u� � 3'+41'0.4� � 1',31'-.4� � ,/2)/.� � ,13)+0� � .'323� � 32)2�

*(** � 20'.,/',44� � u� � 4+'3//',+,� � u� � 4'+22'./-� � ,-'-4.'.1.� � ,./).2� � ,0,)10� � ,,'-2.� � 33)2�

*(*) � -,'4+0'--+� � ,.'414'0.2� � 0-'//0'.4-� � /0'-14'2++� � ,+'/21'4,,� � -+'2/,'01+� � ,,3),.� � ,-2)03� � ,+'4+1� � 4,)+�

*(*( � u� � ,3'3,+'.2/� � u� � ,/'+/,'+/-� � ,-'34+'/20� � ,+'34+'-+.� � 21)20� � ,+1)41� � #0'3-4$� � 4/),�

#,$ IZiZg�SV[[Ccd�]Vh�WZZc�djg�I#H�hCcXZ�FVgX]�-+-,)�;gCVc�=jeZggZVjai�lVh�djg�I#H�egCdg�id�FVgX]�-+-,)�M]Z�CcYCkCYjVah�XdbegChCcA�i]Z�Gdc(I#H�cVbZY�
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=djA�=VX]CaaZ =VkCY�FX#agdn =VkCY�FX#agdn !aVjYZ�PVYZ

=djA�=VX]CaaZ L]VcZ�?CiohCbdch
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Dsrspc�GqqsYlac�Slbcp
Cosgrw�AmknclqYrgml

NjYlq�GCvajsbgle
Qcaspgrgcq�Pcdjcarcb�gl�rfc�

Rfgpb�AmjsklH

#fjCin�XdbeZchViCdc�eaVch�VeegdkZY�
Wn�hZXjgCin�]daYZgh

-+,+�LidXE�BcXZciCkZ�
IaVc
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-+,.�IaVc �,.'-03'230� #0$ /2)-4 #1$ u #/$
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#fjCin�XdbeZchViCdc�eaVch�cdi�
VeegdkZY�Wn�hZXjgCin�]daYZgh

BcYjXZbZci�HeiCdc�
:lVgY

0++'+++ #4$ 1,)3- #1$ u
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#,$ L]VgZh�jcYZganCcA�=LNh'�KLNh�VcY�ILNh�VgZ�YZaCkZgVWaZ�lCi]dji�i]Z�eVnbZci�d[�Vcn�XdchCYZgViCdc'�VcY�i]ZgZ[dgZ�i]ZhZ�VlVgYh�]VkZ�cdi�WZZc�iVEZc�Ccid�
VXXdjci�Cc�XVaXjaViCcA�i]Z�lZCA]iZY(VkZgVAZ�ZmZgXChZ�egCXZ)

#-$ :i�=ZXZbWZgp.,'�-+-.'�:B@�lVh�Vahd�dWaCAViZY�id�ChhjZ�/-',.+�h]VgZh�Cc�XdccZXiCdc�lCi]�egZkCdjh�ZmZgXChZh�d[�hidXE�deiCdch�lCi]�YZaCkZgn�YZ[ZggZY)�

#.$ KZegZhZcih�h]VgZh�gZhZgkZY�[dg�ChhjVcXZ�Cc�XdccZXiCdc�lCi]�=LNh)

#/$ Gd�[jijgZ�VlVgYh�lCaa�WZ�bVYZ�jcYZg�i]ZhZ�eaVch)

#0$ KZegZhZcih�h]VgZh�gZhZgkZY�[dg�ChhjVcXZ�Cc�XdccZXiCdc�lCi]�djihiVcYCcA�#C$�iCbZ(kZhiZY�=LNh'�#CC$�-+-,�ILNh�#Vi�iVgAZi�aZkZa�d[�eZg[dgbVcXZ$'�#CCC$�KLNh�
#CcXajYCcA�gZaViZY�YCkCYZcY�ZfjCkVaZcih�VXXgjZY�i]gdjA]�i]Z�hZXdcY�fjVgiZg�d[�-+-,�Cc�i]Z�[dgb�d[�VYYCiCdcVa�KLNh$�VcY��#k$�hidXEpdeiCdch)

#1$ KZegZhZcih�i]Z�lZCA]iZY�VkZgVAZ�ZmZgXChZ�egCXZ�d[�djihiVcYCcA�hidXE�deiCdch)

#2$ KZegZhZcih�h]VgZh�gZhZgkZY�[dg�ChhjVcXZ�Cc�XdccZXiCdc�lCi]�djihiVcYCcA�#C$�iCbZ(kZhiZY�=LNh'�#CC$�KLNh�#CcXajYCcA�gZaViZY�YCkCYZcY�ZfjCkVaZcih�VXXgjZY�
i]gdjA]�i]Z�[djgi]�fjVgiZg�d[�-+-.�Cc�i]Z�[dgb�d[�VYYCiCdcVa�KLNh�i]Vi�lCaa�WZ�hZiiaZY�Cc�XVh]$'�#CCC$�-+--�VcY�-+-.�ILNh�#Vi�iVgAZi�aZkZa�d[�eZg[dgbVcXZ$�VcY�#Ck$�
hidXE�deiCdch)

#3$ KZegZhZcih�h]VgZh�gZhZgkZY�[dg�[jijgZ�ChhjVcXZ�jcYZg�i]Z�-+-,�IaVc�#l]CX]�gZeaVXZY�i]Z�-+,.�IaVc�[dg�VlVgYh�AgVciZY�dc�dg�V[iZg�FVn�,-'�-+-,$)�M]Z�cjbWZg�
d[�h]VgZh�VkVCaVWaZ�[dg�ChhjVcXZ�jcYZg�i]Z�-+-,�IaVc�ldjaY�CcXgZVhZ�C[�VcY�id�i]Z�ZmiZci�i]Vi�#C$�djihiVcYCcA�VlVgYh�jcYZg�i]Z�-+,.�IaVc�VgZ�[dg[ZCiZY'�ZmeCgZ'�
iZgbCcViZ�dg�di]ZglChZ�aVehZ�dg�VgZ�hZiiaZY�Cc�XVh]�Cc�l]daZ�dg�Cc�eVgi�dg�#CC$�djihiVcYCcA�VlVgYh�jcYZg�i]Z�-+-,�IaVc�VgZ�[dg[ZCiZY'�ZmeCgZ�dg�VgZ�hZiiaZY�Cc�
XVh]�Cc�l]daZ�dg�Cc�eVgi'�ZVX]�Vh�egdkCYZY�Wn�i]Z�-+-,�IaVc)�Bc�VYYCiCdc'�i]Z�cjbWZg�d[�h]VgZh�VkVCaVWaZ�[dg�ChhjVcXZ�jcYZg�i]Z�-+-,�IaVc�XdjaY�CcXgZVhZ�dg�
YZXgZVhZ�YZeZcYCcA�dc�VXijVa�eZg[dgbVcXZ�VcY�i]Z�cjbWZg�d[�-+-,'�-+--�VcY�-+-.�ILNh�ZVgcZY)

#4$ KZegZhZcih�h]VgZh�gZhZgkZY�[dg�[jijgZ�ChhjVcXZ�Cc�XdccZXiCdc�lCi]�0++'+++�hidXE�deiCdch�AgVciZY�id�Fg)�;gCVc�=jeZggZVjai�Cc�-+,2�djihCYZ�d[�i]Z�-+,.�IaVc�Vh�
Vc�xZbeadnbZci�CcYjXZbZci�VlVgYy�jcYZg�GRL#�EChiCcA�KjaZ�.+.:)+3'�Vh�VeegdkZY�Wn�i]Z�;dVgY�VcY�AdkZgcZY�Wn�i]Z�-+,.�IaVc)�M]Z�0++'+++�hidXE�deiCdch�
XdchChi�d[�,++'+++�hidXE�deiCdch�i]Vi�kZhi�C['�[dg�ilZcin�XdchZXjiCkZ�igVYCcA�YVnh'�i]Z�XadhCcA�egCXZ�eZg�h]VgZ�d[�:B@�IVgZci�Xdbbdc�hidXE�dc�i]Z�GRL#�Ch�Vi�
aZVhi��3+)44'�VcY�/++'+++�hidXE�deiCdch�i]Vi�kZhi�C['�[dg�ilZcin�XdchZXjiCkZ�igVYCcA�YVnh'�i]Z�XadhCcA�egCXZ�eZg�h]VgZ�d[�:B@�IVgZci�Xdbbdc�hidXE�dc�i]Z�GRL#�
Ch�Vi�aZVhip�4+)44)
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�GE�9z9;�NPMVW�QR�RCKCLRQQ>?



4USVLT<HZPUT�7RU<<H;B
Rcpk KcYlgle

;dVgY ;dVgY�d[�=CgZXidgh

!FK! M]Z�!dbeZchViCdc�VcY�FVcVAZbZci�KZhdjgXZh�!dbbCiiZZ

EMB EdcA(iZgb�CcXZciCkZ

ILN :�eZg[dgbVcXZ�h]VgZ�jcCi�Ch�Vc�jc[jcYZY�VcY�jchZXjgZY�egdbChZ�id�YZaCkZg�dcZ�h]VgZ�d[�hidXE'�hjWDZXi�id�
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KLN :�gZhigCXiZY�hidXE�jcCi�Ch�Vc�jc[jcYZY�VcY�jchZXjgZY�egdbChZ�id�YZaCkZg�dcZ�h]VgZ�d[�hidXE'�hjWDZXi�id�
iCbZ(WVhZY�kZhiCcA�XdcYCiCdch

LMB L]dgi(iZgb�CcXZciCkZ
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M]Z�:jYCi�!dbbCiiZZ�VhhChih�i]Z�;dVgY�Cc�Cih�dkZghCA]i�d[5

� M]Z�CciZAgCin�d[�djg�[CcVcXCVa�hiViZbZcih

� Hjg�XdbeaCVcXZ�lCi]�aZAVa�VcY�gZAjaVidgn�gZfjCgZbZcih

� M]Z�CcYZeZcYZci�VjYCidgwh�fjVaC[CXViCdch�VcY�CcYZeZcYZcXZ�

� M]Z�eZg[dgbVcXZ�d[�djg�CciZgcVa�VjYCi�[jcXiCdc

M]Z�:jYCi�!dbbCiiZZwh�heZXC[CX�YjiCZh�VcY�gZhedchCWCaCiCZh�VgZ�hZi�[dgi]�Cc�Cih�X]VgiZg'�l]CX]�Ch�VkVCaVWaZ�dc�i]Z�:B@�lZWhCiZ�
#lll)VCA)Xdb$)�FVcVAZbZci�]Vh�egCbVgn�gZhedchCWCaCin�[dg�i]Z�!dbeVcn"h�[CcVcXCVa�hiViZbZcih'�[dg�bVCciVCcCcA�Z[[ZXiCkZ�CciZgcVa�
Xdcigda�dkZg�[CcVcXCVa�gZedgiCcA'�VcY�[dg�Cih�VhhZhhbZci�d[�i]Z�Z[[ZXiCkZcZhh�d[�CciZgcVa�Xdcigda�dkZg�[CcVcXCVa�gZedgiCcA)�Il!'�i]Z�:jYCi�
!dbbCiiZZ(VeedCciZY�CcYZeZcYZci�VjYCidg�[dg�i]Z�nZVg�ZcYZY�=ZXZbWZg�.,'�-+-.'�Ch�gZhedchCWaZ�[dg�ZmegZhhCcA�deCcCdch�dc�i]Z�
!dbeVcnwh�XdchdaCYViZY�[CcVcXCVa�hiViZbZcih�VcY�dc�i]Z�!dbeVcnwh�CciZgcVa�Xdcigda�dkZg�[CcVcXCVa�gZedgiCcA�WVhZY�dc�Cih�VjYCih)�Il!�
Ch�Vahd�ZmeZXiZY�id�YChXjhh�lCi]�i]Z�:jYCi�!dbbCiiZZ�Vcn�di]Zg�bViiZgh�Ci�YZZbh�VeegdegCViZ)

Bc�eZg[dgbCcA�Cih�dkZghCA]i�gZhedchCWCaCiCZh'�i]Z�:jYCi�!dbbCiiZZ�gZkCZlZY�VcY�YChXjhhZY�lCi]�bVcVAZbZci�VcY�Il!'�djg�
XdchdaCYViZY�[CcVcXCVa�hiViZbZcih�Vh�d[�VcY�[dg�i]Z�nZVg�ZcYZY�=ZXZbWZgp.,'�-+-.'�VcY�djg�CciZgcVa�Xdcigda�dkZg�[CcVcXCVa�gZedgiCcA�Vh�
d[�=ZXZbWZgp.,'�-+-.)�=jgCcA�i]Z�nZVg'�i]Z�:jYCi�!dbbCiiZZ�Vahd�YChXjhhZY�lCi]�Il!�VcY�djg�CciZgcVa�VjYCidg�i]Z�dkZgVaa�hXdeZ�VcY�
eaVch�[dg�i]ZCg�gZheZXiCkZ�VjYCih)�M]Z�:jYCi�!dbbCiiZZ�gZAjaVgan�bZZih�lCi]�bVcVAZbZci�VcY�lCi]�Il!�VcY�]daYh�ZmZXjiCkZ�hZhhCdch'�
CcXajYCcA�lCi]�Il!'�i]Z�X]CZ[�[CcVcXCVa�d[[CXZg�VcY�X]CZ[�CciZgcVa�VjYCidg'�id�YChXjhh�i]ZCg�gZkCZlh'�i]Z�ZkVajViCdc�d[�CciZgcVa�Xdcigda�dkZg�
[CcVcXCVa�gZedgiCcA�VcY�i]Z�dkZgVaa�fjVaCin�d[�djg�[CcVcXCVa�gZedgiCcA)

M]Z�:jYCi�!dbbCiiZZ�]Vh�YChXjhhZY�lCi]�Il!�i]Z�bViiZgh�gZfjCgZY�Wn�i]Z�L#!�VcY�i]Z�IjWaCX�!dbeVcn�:XXdjciCcA�VcY�HkZghCA]i�
;dVgYwh�#I!:H;$�:jYCiCcA�LiVcYVgY�Gd)�,.+,'p ���d�S��cS����fScR��dNSc� ���SccOO�)�M]Z�:jYCi�!dbbCiiZZ�VcY�Il!�]VkZ�Vahd�
YChXjhhZY�Il!"h�CcYZeZcYZcXZ�[gdb�bVcVAZbZci'�CcXajYCcA�XdbbjcCXViCdch�[gdb�Il!�gZfjCgZY�Wn�i]Z�I!:H;wh�KjaZ�
.0-1'p ���d�S��cS���fScR��dNSc� ���SccOO�� ���Oa�S�����NO�O�NO��O'�KjaZ�.0-/'p:dNSc� ���SccOO�GaOm���a�e�U��P� Oac�S��
�g�
IOaeS�O�'�VcY�KjaZ�.0-0'p�dNSc� ���SccOO�GaOm���a�e�U��P�E��m�dNSc�IOaeS�O���OU�cON�c����cOa��U� ��ca�U�FeOa��S����S�U��O��acS��)

:h�YChXjhhZY�Cc�IgdedhVa�.'�i]Z�:jYCi�!dbbCiiZZ�egZ(VeegdkZh�Vaa�VjYCi�VcY�cdc(VjYCi�hZgkCXZh�id�WZ�egdkCYZY�Wn�Il!'�VcY�i]Z�gZaViZY�
[ZZh�[dg�i]dhZ�hZgkCXZh)�M]Z�:jYCi�!dbbCiiZZ�]Vh�XdcXajYZY�i]Vi�Il!wh�egdkChCdc�d[�cdc(VjYCi�hZgkCXZh�YdZh�cdi�CbeVCg�Il!wh�
CcYZeZcYZcXZ�Vh�i]Z�ZmiZgcVa�VjYCidg)

Il!�]Vh�gZedgiZY�id�i]Z�:jYCi�!dbbCiiZZ�i]Vi�djg�VjYCiZY�[CcVcXCVa�hiViZbZcih�VgZ�[VCgan�egZhZciZY�Cc�VXXdgYVcXZ�lCi]�N)L)�AZcZgVaan�
VXXZeiZY�VXXdjciCcA�egCcXCeaZh)�M]Z�:jYCi�!dbbCiiZZ�gZkCZlZY�bVcVAZbZciwh�VhhZhhbZci�VcY�gZedgi�dc�i]Z�Z[[ZXiCkZcZhh�d[�djg�
CciZgcVa�Xdcigda�dkZg�[CcVcXCVa�gZedgiCcA'�Vh�lZaa�Vh�Il!wh�VjYCi�gZedgi�dc�i]Z�Z[[ZXiCkZcZhh�d[�djg�CciZgcVa�Xdcigda�dkZg�[CcVcXCVa�
gZedgiCcA'�l]CX]�lZgZ�Wdi]�CcXajYZY�Cc�djg�:ccjVa�KZedgi�dc�?dgb�,+(D�[dg�i]Z�nZVg�ZcYZY�=ZXZbWZgp.,'�-+-.)�;VhZY�dc�i]Z�gZkCZlh�
VcY�YChXjhhCdch�gZ[ZggZY�id�VWdkZ'�i]Z�:jYCi�!dbbCiiZZ�gZXdbbZcYZY�id�i]Z�;dVgY�u�VcY�i]Z�;dVgY�VeegdkZY�u�i]Z�CcXajhCdc�d[�i]Z�
VjYCiZY�[CcVcXCVa�hiViZbZcih�Cc�djg�:ccjVa�KZedgi�dc�?dgb�,+(D�[dg�i]Z�nZVg�ZcYZY�=ZXZbWZgp.,'�-+-.'�[CaZY�lCi]�i]Z�L#!)

M]Z�:jYCi�!dbbCiiZZ�gZXdbbZcYZY�id�i]Z�;dVgY�u�VcY�i]Z�;dVgY�VeegdkZY�u�i]Z�VeedCcibZci�d[�Il!�Vh�djg�CcYZeZcYZci�VjYCidg�
[dg�-+-/)
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PZ�VgZ�VhECcA�h]VgZ]daYZgh�id�kdiZ�dc�V�egdedhVa�id�gViC[n�i]Z�VeedCcibZci�d[�Il!�id�hZgkZ�Vh�djg�CcYZeZcYZci�VjYCidg�jciCa�i]Z�cZmi�
VccjVa�bZZiCcA)�

�LQG.E��CAL--C.B?QGL.�W
M]Z�;dVgY�d[�=CgZXidgh�jcVcCbdjhan�gZXdbbZcYh�V�kdiZ�9BE�i]Z�egdedhVa�id�gViC[n�i]Z�VeedCcibZci�d[�Il!�id�hZgkZ�Vh�CcYZeZcYZci�
VjYCidg�[dg�-+-/)

P]CaZ�gViC[CXViCdc�d[�i]Z�VeedCcibZci�d[�Il!�Ch�cdi�gZfjCgZY�Wn�djg�;n(EVlh'�!ZgiC[CXViZ�d[�BcXdgedgViCdc'�dg�di]ZglChZ'�i]Z�;dVgY�Ch�
hjWbCiiCcA�i]Z�hZaZXiCdc�d[�Il!�id�djg�h]VgZ]daYZgh�[dg�gViC[CXViCdc�Vh�V�bViiZg�d[�AddY�XdgedgViZ�egVXiCXZ)�M]Z�;dVgY�lCaa�iVEZ�Ccid�
XdchCYZgViCdc�i]Z�h]VgZ]daYZg�kdiZ'�Wji�i]Z�:jYCi�!dbbCiiZZ'�Cc�Cih�YChXgZiCdc'�bVn�gZiVCc�Il!�#dg�hZaZXi�V�YC[[ZgZci�CcYZeZcYZci�
gZAChiZgZY�ejWaCX�VXXdjciCcA�[Cgb$�Vi�Vcn�iCbZ�YjgCcA�i]Z�nZVg�C[�Ci�YZiZgbCcZh�i]Vi�hjX]�V�X]VcAZ�ldjaY�WZ�Cc�i]Z�WZhi�CciZgZhih�d[�i]Z�
!dbeVcn�VcY�djg�h]VgZ]daYZgh)

Pbqbkqflk��ka�Pbsfbt�lc��rafqlo

M]Z�:jYCi�!dbbCiiZZ�ZkVajViZh'�Vi�aZVhi�VccjVaan'�i]Z�CcYZeZcYZci�VjYCidgwh�fjVaC[CXViCdch'�eZg[dgbVcXZ�VcY�CcYZeZcYZcXZ'�VcY�
ZkZgn�[CkZ�nZVgh�#dg�bdgZ�[gZfjZcian�C[�i]Z�:jYCi�!dbbCiiZZ�YZZbh�Ci�VeegdegCViZ$'�XdchCYZgh�l]Zi]Zg�id�hZaZXi�V�YC[[ZgZci�CcYZeZcYZci�
VjYCidg)�Il!'�dg�dcZ�d[�Cih�egZYZXZhhdg�[Cgbh'�]Vh�WZZc�djg�CcYZeZcYZci�VjYCi�[Cgb�hCcXZ�,43+)

:i�i]Ch�iCbZ'�i]Z�:jYCi�!dbbCiiZZ�VcY�i]Z�;dVgY�WZaCZkZ�i]Vi�i]Z�XdciCcjZY�gZiZciCdc�d[�Il!�Vh�djg�CcYZeZcYZci�gZAChiZgZY�ejWaCX�
VXXdjciCcA�[Cgb�Ch�Cc�i]Z�WZhi�CciZgZhih�d[�i]Z�!dbeVcn�VcY�djg�h]VgZ]daYZgh)
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XdchZXjiCkZ�nZVgh�Vc�CcYCkCYjVa�eVgicZg�bVn�egdkCYZ�hZgkCXZ�id�:B@)�?dg�aZVY�VcY�XdcXjggCcA�VjYCi�eVgicZgh'�i]Z�aCbCi�Ch�[CkZ�nZVgh)�M]Z�
:jYCi�!dbbCiiZZ�Ch�CckdakZY�Cc�i]Z�hZaZXiCdc�d[�i]Z�aZVY�VjYCi�eVgicZg)�M]Z�hZaZXiCdc�egdXZhh�CcXajYZh�bZZiCcAh�lCi]�i]Z�XVcYCYViZ�VcY�
bZbWZgh�d[�i]Z�:jYCi�!dbbCiiZZ'�CcXajYCcA�i]Z�X]VCg'�Vh�lZaa�Vh�XdchCYZgViCdc�d[�i]Z�XVcYCYViZ�Wn�i]Z�[jaa�:jYCi�!dbbCiiZZ�lCi]�Cceji�
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Fg)�SV[[Ccd�gZAjaVgan'�VcY�i]Z�;dVgY�WZaCZkZh�i]Vi�Fg)�KCXZwh�egd[ZhhCdcVa�ZmeZgCZcXZ�edhCiCdch�]Cb�lZaa�[dg�ldgECcA�XdaaVWdgViCkZan�lCi]�
Fg)�SV[[Ccd�l]CaZ�hCbjaiVcZdjhan�egdkCYCcA�CcYZeZcYZci�dkZghCA]i�d[�bVcVAZbZci)

>>;��LH.��T.LVLT.LTZ�5P;LJZU;�;URL�P<�;UI><Z�@PZO�<>I<ZHTZP?L�RLH.L;<OPV�;L<VUT<PIPRPZPL<�ZOHZ�OLRV�ZU�LT<>;L�LMMLJZP?L�
PT.LVLT.LTZ�U?L;<PNOZ'�

Hjg�;dVgY�Ch�VaCAcZY�lCi]'�VcY�VXXdjciVWaZ�id'�djg�h]VgZ]daYZgh'�VcY�gZXZcian�VYdeiZY�hZkZgVa�jeYViZh�id�i]Z�!dgedgViZ�@dkZgcVcXZ�
@jCYZaCcZh'�CcXajYCcA�ZmeVcYCcA�jedc�i]Z�gdaZ�d[�i]Z�EZVY�BcYZeZcYZci�=CgZXidg)�M]Z�EZVY�BcYZeZcYZci�=CgZXidg�]Vh�i]Z�[daadlCcA�
YjiCZh�VcY�gZhedchCWCaCiCZh5

� IgdkCYCcA�VYkCXZ'�AjCYVcXZ�VcY�VhhChiVcXZ�id�i]Z�!]VCg6�

� !VaaCcA�VcY�X]VCgCcA�ZmZXjiCkZ�hZhhCdch�d[�i]Z�BcYZeZcYZci�=CgZXidgh'�Cc�XdcDjcXiCdc�lCi]�ZVX]�gZAjaVgan�hX]ZYjaZY�bZZiCcA�d[�i]Z�
;dVgY�VcY�XVaaCcA�VcY�X]VCgCcA�VYYCiCdcVa�ZmZXjiCkZ�hZhhCdch�VcY�bZZiCcAh�d[�i]Z�BcYZeZcYZci�=CgZXidgh�Vh�cZZYZY6

� :eegdkCcA�i]Z�VAZcYV�[dg�ZVX]�;dVgY�bZZiCcA6

� :eegdkCcA�;dVgY�bZZiCcA�hX]ZYjaZh6�

� !ddgYCcViCcA�lCi]�i]Z�!]VCg�VcY�i]Z�X]VCg�d[�i]Z�GdbCcViCcA�VcY�!dgedgViZ�@dkZgcVcXZ�!dbbCiiZZ�id�CYZciC[n�VcY�ZkVajViZ�
XVcYCYViZh�fjVaC[CZY�id�hZgkZ�Vh�YCgZXidgh�dc�i]Z�;dVgY6

� !ddgYCcViCcA�lCi]�i]Z�!]VCg�VcY�i]Z�X]VCg�d[�i]Z�GdbCcViCcA�VcY�!dgedgViZ�@dkZgcVcXZ�!dbbCiiZZ�lCi]�gZheZXi�id�i]Z�[dgbVi�VcY�
egdXZhh�[dg�i]Z�eZg[dgbVcXZ�ZkVajViCdch�d[�i]Z�;dVgY�VcY�Cih�XdbbCiiZZh6

� !]VCgCcA�bZZiCcAh�d[�i]Z�;dVgY�Cc�i]Z�VWhZcXZ�d[�i]Z�!]VCg6

� LZgkCcA�Vh�V�aCVChdc�VcY�[VXCaCiViCcA�XdbbjcCXViCdc�WZilZZc�i]Z�!]VCg�VcY�i]Z�BcYZeZcYZci�=CgZXidgh6

� :YkChCcA�VcY�egdkCYCcA�[ZZYWVXE�id�i]Z�!]VCg�gZAVgYCcA�i]Z�fjVaCin'�fjVciCin'�VeegdegCViZcZhh�VcY�iCbZaCcZhh�d[�Cc[dgbViCdc�
egdkCYZY�id�i]Z�;dVgY6�

� ;ZCcA�VkVCaVWaZ�[dg�XdbbjcCXViCdch�lCi]�h]VgZ]daYZgh'�AdkZgcbZci�d[[CXCVah'�VcY�di]Zg�hiVEZ]daYZgh'�Vh�cZXZhhVgn'�jedc�
gZVhdcVWaZ�gZfjZhi6

� !dc[ZggCcA�gZAjaVgan�lCi]�i]Z�!]VCg�dc�bViiZgh�d[�CbedgiVcXZ�i]Vi�bVn�gZfjCgZ�VXiCdc�dg�dkZghCA]i�Wn�i]Z�;dVgY6�VcY�

� !VggnCcA�dji�hjX]�di]Zg�YjiCZh�Vh�VgZ�gZfjZhiZY�Wn�i]Z�BcYZeZcYZci�=CgZXidgh'�i]Z�;dVgY�dg�Vcn�d[�Cih�XdbbCiiZZh�[gdb�iCbZ�id�iCbZ)
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COL�3UH;.�ILRPL?L<�PZ�P<�PSVU;ZHTZ�ZU�V;L<L;?L�ZOL�MRLAPIPRPZB�ZU�.LZL;SPTL�ZOL�SU<Z�LMMLJZP?L�RLH.L;<OPV�<Z;>JZ>;L�IH<L.�UT�HT�
H<<L<<SLTZ�UM�ZOL�4USVHTBa<�TLL.<�HT.�JP;J>S<ZHTJL<�HZ�HTB�NP?LT�ZPSL'

M]Z�;dVgY�WZaCZkZh�djg�!dbeVcn�VcY�djg�h]VgZ]daYZgh�WZcZ[Ci�[gdb�i]Ch�[aZmCWCaCin'�Vh�djg�YCgZXidgh�VgZ�lZaa�edhCiCdcZY�id�YZiZgbCcZ�
djg�aZVYZgh]Ce�higjXijgZ�ACkZc�i]ZCg�Cc(YZei]�EcdlaZYAZ�d[�djg�aZVYZgh]Ce�iZVb'�djg�higViZACX�AdVah�VcY�i]Z�deedgijcCiCZh�VcY�
X]VaaZcAZh�lZ�[VXZ)�FdgZdkZg'�djg�EZVY�BcYZeZcYZci�=CgZXidg�gdaZ'�Vh�lZaa�Vh�djg�di]Zg�XdgedgViZ�AdkZgcVcXZ�egVXiCXZh'�VagZVYn�
egdkCYZ�gdWjhi�CcYZeZcYZci�aZVYZgh]Ce�VcY�i]Z�aZkZa�d[�aZVYZgh]Ce�VcY�dkZghCA]i�gZfjZhiZY�Wn�i]Ch�egdedhVa)�M]Z�;dVgY�]Vh�
XdcXajYZY�i]Vi'�gVi]Zg�i]Vc�iVECcA�V�xdcZ(hCoZ([Cih(Vaay�VeegdVX]�id�Cih�aZVYZgh]Ce�higjXijgZ'�i]Z�;dVgYwh�[CYjXCVgn�gZhedchCWCaCiCZh�VgZ�
WZhi�[ja[CaaZY�Wn�gZiVCcCcA�[aZmCWCaCin�id�YZiZgbCcZ�i]Z�aZVYZgh]Ce�higjXijgZ�i]Vi�hZgkZh�i]Z�WZhi�CciZgZhih�d[�:B@�VcY�Cih�h]VgZ]daYZgh'�
XdchCYZgCcA�i]Z�!dbeVcnwh�cZZYh�VcY�XCgXjbhiVcXZh�Vi�Vcn�ACkZc�iCbZ)

M]Z�;dVgY�YdZh�cdi�WZaCZkZ�i]Vi�Vcn�hCcAaZ�aZVYZgh]Ce�bdYZa�Ch�VeegdegCViZ�Cc�Vaa�XCgXjbhiVcXZh)�M]Ch�kCZl�Ch�hjeedgiZY�Wn�i]Z�
YCkZghCin�d[�egVXiCXZ�Vi�N)L)�ejWaCX�XdbeVcCZh5�VXXdgYCcA�id�i]Z�-+-.�N)L)�LeZcXZg�LijVgi�;dVgY�BcYZm'�dcan�.4�eZgXZci�d[�L�I�0++�
XdbeVcCZh�]VkZ�Vc�CcYZeZcYZci�X]VCg�VcY�/,�eZgXZci�d[�L�I�0++�XdbeVcCZh�]VkZ�XdbWCcZY�i]Z�WdVgY�X]VCgeZghdc�VcY�!#H�gdaZh)�

>>;�J>;;LTZ�RLH.L;<OPV�<Z;>JZ>;L�V;U?P.L<�<Z;UTN��PT.LVLT.LTZ�3UH;.�U?L;<PNOZ�UM�SHTHNLSLTZ��HT.�U>;�;UI><Z�JU;VU;HZL�
NU?L;THTJL�V;HJZPJL<�HT.�SLJOHTP<S<�<LLQ�ZU�LT<>;L�HJJU>TZHIPRPZB'

#mXZei�[dg�Fg)�SV[[Ccd'�Vaa�YCgZXidg�cdbCcZZh�VgZ�CcYZeZcYZci'�VcY�ZVX]�XdbbCiiZZ�Ch�XdbegChZY�ZciCgZan�d[�CcYZeZcYZci�YCgZXidgh�t�
ZchjgCcA�i]Vi�CcYZeZcYZci�YCgZXidgh�]VkZ�dkZghCA]i�d[�XgCiCXVa�bViiZgh'�hjX]�Vh�i]Z�CciZAgCin�d[�:B@wh�[CcVcXCVa�hiViZbZcih�#CcXajYCcA�
CciZgcVa�Xdcigda�dkZg�[CcVcXCVa�gZedgiCcA$'�gChE�bVcVAZbZci'�i]Z�XdbeZchViCdc�d[�ZmZXjiCkZ�d[[CXZgh'�i]Z�cdbCcViCdc�d[�YCgZXidgh'�VcY�
i]Z�YZkZadebZci�d[�XdgedgViZ�AdkZgcVcXZ�egCcXCeaZh)�Bc�VYYCiCdc'�jcYZg�i]Z�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh�VcY�ZVX]�XdbbCiiZZwh�
X]VgiZg'�CcYZeZcYZci�YCgZXidgh�bVn'�Cc�i]ZCg�hdaZ�YChXgZiCdc'�gZiVCc�hZeVgViZ�aZAVa'�VXXdjciCcA'�VcY�di]Zg�VYkChdgh'�Vh�i]Zn�YZZb�
cZXZhhVgn�dg�VeegdegCViZ)�M]Z�CcYZeZcYZci�YCgZXidgh�gZAjaVgan�bZZi�Cc�egCkViZ�hZhhCdch�lCi]dji�bVcVAZbZci�YjgCcA�;dVgY�VcY�
XdbbCiiZZ�bZZiCcAh'�VcY�i]Z�EZVY�BcYZeZcYZci�=CgZXidg�Ch�ZbedlZgZY�id�XVaa�VYYCiCdcVa�egCkViZ�hZhhCdch�Vh�cZZYZY)�M]Z�;dVgY�
WZaCZkZh�i]Vi�i]Z�!dbeVcnwh�dkZgVaa�XdgedgViZ�AdkZgcVcXZ�[gVbZldgE�VagZVYn�hViCh[CZh�i]Z�egdedhVawh�hiViZY�dWDZXiCkZh)�#mChiCcA�
XdgedgViZ�AdkZgcVcXZ�egVXiCXZh�VcY�bZX]VcChbh�CcXajYZ5

� :�YCkZghZ�VcY�ZmeZgCZcXZY�;dVgY�ZaZXiZY�VccjVaan�

� FVDdgCin�kdiCcA�[dg�YCgZXidgh�Cc�jcXdciZhiZY�ZaZXiCdch

� BcYZeZcYZci�YCgZXidgh�bZZi�gZAjaVgan�lCi]dji�bVcVAZbZci�Cc�XdcDjcXiCdc�lCi]�gZAjaVgan�hX]ZYjaZY�;dVgY�VcY�
XdbbCiiZZpbZZiCcAh

� M]Z�;dVgY�VccjVaan�ZkVajViZh�i]Z�!#H�eZg[dgbVcXZ

� M]Z�;dVgY�gZkCZlh�i]Z�hZaZXiCdc�d[�i]Z�EZVY�BcYZeZcYZci�=CgZXidg�VccjVaan

M]Z�;dVgY�WZaCZkZh�i]Vi'�ACkZc�i]Z�gdWjhi�CcYZeZcYZci�dkZghCA]i�[gVbZldgE�Cc�eaVXZ'�h]VgZ]daYZgh�VgZ�WZhi�hZgkZY�Wn�i]Z�;dVgY�
gZiVCcCcA�i]Z�[aZmCWCaCin�id�YZiZgbCcZ'�[gdb�iCbZ�id�iCbZ'�i]Z�bdhi�VeegdegCViZ�aZVYZgh]Ce�higjXijgZ�WVhZY�dc�i]Z�!dbeVcnwh�cZZYh�
jcYZg�i]Z�XCgXjbhiVcXZh�ZmChiCcA�Vi�i]Z�iCbZ)

�LQG.E��CAL--C.B?QGL.�W
?dg�i]Z�gZVhdch�hZi�[dgi]�VWdkZ'�i]Z�;dVgY�d[�=CgZXidgh�jcVcCbdjhan�gZXdbbZcYh�V�kdiZ�(.(�3���i]Z�h]VgZ]daYZg�egdedhVa�
gZfjZhiCcA�Vc�CcYZeZcYZci�;dVgY�X]VCg�edaCXn)
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PZ�]VkZ�WZZc�VYkChZY�Wn�i]Z�GZl�RdgE�!Cin�!VgeZciZgh�IZchCdc�?jcY'�.40�AjYhdc�LigZZi'�4i]�?addg'�GZl�RdgE'�GZl�RdgE'�,++,/'�i]Vi�
Ci�]Vh�XdciCcjdjhan�dlcZY�Vi�aZVhi��-0'+++�Cc�bVgEZi�kVajZ�d[�:B@�IVgZci�Xdbbdc�hidXE�ZciCiaZY�id�kdiZ�dc�i]Z�egdedhVa�[dg�Vi�aZVhi�
dcZ�nZVg'�VcY�i]Vi�Ci�CciZcYh�id�egZhZci�i]Z�egdedhVa�VcY�hjeedgiCcA�hiViZbZci�hZi�[dgi]�WZadl�[dg�XdchCYZgViCdc�Vi�i]Z�-+-/�:ccjVa�
FZZiCcA)�:B@�Ch�cdi�gZhedchCWaZ�[dg�i]Z�VXXjgVXn�dg�XdciZci�d[�i]Z�egdedhVa�VcY�hjeedgiCcAphiViZbZci)

�LQG.E��CAL--C.B?QGL.�W
M]Z�;dVgY�d[�=CgZXidgh�jcVcCbdjhan�gZXdbbZcYh�V�kdiZ�4:4!AFG�i]Z�h]VgZ]daYZg�egdedhVa�(�hZZ�i]Z��:B@�LiViZbZci�Cc�HeedhCiCdc��
WZACccCcA�dc�eVAZ�43�WZadl)

CaCDCbP[�-�%�7XaTRcCa�ETbXV]PcXC]�5h%$Pf
KZhdakZY5�M]Vi�i]Z�h]VgZ]daYZgh�d[�:bZgCXVc�BciZgcViCdcVa�@gdje�#�!dbeVcn�$�]ZgZWn�gZfjZhi�i]Vi�i]Z�WdVgY�d[�YCgZXidgh�iVEZ�i]Z�
cZXZhhVgn�VXiCdc�id�VYdei�V�YCgZXidg�ZaZXiCdc�gZhCAcViCdc�WnaVl�i]Vi�gZfjCgZh�ZVX]�YCgZXidg�cdbCcZZ�id�hjWbCi�Vc�CggZkdXVWaZ�
XdcYCiCdcVa�gZhCAcViCdc�id�i]Z�!dbeVcn�id�WZ�Z[[ZXiCkZ�jedc�i]Z�YCgZXidg"h�[VCajgZ�id�gZXZCkZ�i]Z�gZfjCgZY�h]VgZ]daYZg�bVDdgCin�kdiZ�
hjeedgi�Cc�Vc�jcXdciZhiZY�ZaZXiCdc)�M]Z�egdedhZY�gZhCAcViCdc�WnaVl�h]Vaa�gZfjCgZ�i]Z�;dVgY�id�VXXZei�V�iZcYZgZY�gZhCAcViCdc�VWhZci�
i]Z�[CcYCcA�d[�V�XdbeZaaCcA�gZVhdc�dg�gZVhdch�id�cdi�VXXZei�i]Z�gZhCAcViCdc)�?jgi]Zg'�C[�i]Z�;dVgY�YdZh�cdi�VXXZei�V�iZcYZgZY�
gZhCAcViCdc�VcY�i]Z�YCgZXidg�gZbVCch�Vh�V��]daYdkZg��YCgZXidg'�i]Z�gZhCAcViCdc�WnaVl�h]Vaa�hiCejaViZ�i]Vi�h]djaY�V��]daYdkZg��YCgZXidg�
[VCa�id�WZ�gZ(ZaZXiZY�Vi�i]Z�cZmi�VccjVa�ZaZXiCdc�d[�YCgZXidgh'�i]Vi�YCgZXidg"h�cZl�iZcYZgZY�gZhCAcViCdc�lCaa�WZ�VjidbViCXVaan�Z[[ZXiCkZ�.+�
YVnh�V[iZg�i]Z�XZgiC[CXViCdc�d[�i]Z�ZaZXiCdc�kdiZ)�M]Z�;dVgY�h]Vaa�gZedgi�i]Z�gZVhdch�[dg�Cih�VXiCdch�id�VXXZei�dg�gZDZXi�V�iZcYZgZY�
gZhCAcViCdc�Cc�V�?dgb�3(D�[CaCcA�lCi]�i]Z�N)L)�LZXjgCiCZh�VcY�#mX]VcAZ�!dbbChhCdc)

LjeedgiCcA�LiViZbZci5�M]Z�IgdedhVa�gZfjZhih�i]Vi�i]Z�;dVgY�ZhiVWaCh]�V�YCgZXidg�gZhCAcViCdc�WnaVl�id�Zc]VcXZ�YCgZXidg�
VXXdjciVWCaCin)�M]Z�!dbeVcn�]Vh�ZhiVWaCh]ZY�Cc�Cih�WnaVlh�V�bVDdgCin�kdiZ�hiVcYVgY�[dg�jhZ�Cc�Vc�jcXdciZhiZY�YCgZXidg�ZaZXiCdc'�Vc�
ZaZXiCdc�Cc�l]CX]�i]Z�cjbWZg�d[�cdbCcZZh�ZfjVa�i]Z�cjbWZg�d[�deZc�WdVgY�hZVih)�NcYZg�VeeaCXVWaZ�hiViZ�XdgedgViZ�aVl'�V�YCgZXidg"h�
iZgb�ZmiZcYh�jciCa�]Ch�dg�]Zg�hjXXZhhdg�Ch�ZaZXiZY�VcY�fjVaC[CZY'�dg�jciCa�]Z�dg�h]Z�gZhCAch�dg�Ch�gZbdkZY�[gdb�d[[CXZ)�M]ZgZ[dgZ'�Vc�
CcXjbWZci�YCgZXidg�l]d�[VCah�id�gZXZCkZ�i]Z�gZfjCgZY�kdiZ�[dg�ZaZXiCdc�jcYZg�bVDdgCin�kdiZ�hiVcYVgYh�XdciCcjZh�id�hZgkZ�Vh�V��]daYdkZg��
YCgZXidg�jciCa�i]Z�cZmi�VccjVa�bZZiCcA)�:�!dbeVcn�AdkZgcVcXZ�edaCXn�XjggZcian�VYYgZhhZh�i]Z�XdciCcjZY�hiVijh�d[�Vc�CcXjbWZci�
YCgZXidg�l]d�[VCah�id�WZ�gZ(ZaZXiZY�Wn�gZfjCgCcA�hjX]�YCgZXidg�id�iZcYZg�]Ch�dg�]Zg�gZhCAcViCdc�[dg�;dVgY�XdchCYZgViCdc)�

M]Z�cZl�YCgZXidg�gZhCAcViCdc�WnaVl�lCaa�hZi�V�bdgZ�YZbVcYCcA�hiVcYVgY�d[�gZkCZl�[dg�VYYgZhhCcA�YCgZXidg�gZhCAcViCdch�i]Zc�i]Vi�
XdciVCcZY�Cc�i]Z�!dbeVcn"h�gZhCAcViCdc�AdkZgcVcXZ�edaCXn)�M]Z�gZhCAcViCdc�WnaVl�lCaa�gZfjCgZ�i]Z�gZkCZlCcA�YCgZXidgh�id�VgiCXjaViZ�V�
XdbeZaaCcA�gZVhdc�dg�gZVhdch�[dg�cdi�VXXZeiCcA�V�iZcYZgZY�gZhCAcViCdc�VcY�VaadlCcA�Vc�jcZaZXiZY�YCgZXidg�id�XdciCcjZ�id�hZgkZ�Vh�V�
�]daYdkZg��YCgZXidg)�BbedgiVcian'�C[�V�YCgZXidg"h�gZhCAcViCdc�Ch�cdi�VXXZeiZY�VcY�]Z�dg�h]Z�XdciCcjZh�Vh�V��]daYdkZg��YCgZXidg�Wji�VAVCc�
[VCah�id�WZ�ZaZXiZY�Vi�i]Z�cZmi�VccjVa�bZZiCcA�d[�h]VgZ]daYZgh'�i]Vi�YCgZXidg"h�cZl�iZcYZgZY�gZhCAcViCdc�lCaa�WZ�VjidbViCXVaan�Z[[ZXiCkZ�
.+�YVnh�[daadlCcA�i]Z�ZaZXiCdc�kdiZ�XZgiC[CXViCdc)�P]CaZ�egdkCYCcA�i]Z�;dVgY�aViCijYZ�id�VXXZei�dg�cdi�VXXZei�i]Z�CcCiCVa�gZhCAcViCdc�d[�Vc�
CcXjbWZci�YCgZXidg�i]Vi�[VCah�id�gZXZCkZ�bVDdgCin�kdiZ�hjeedgi'�i]Z�VbZcYZY�WnaVl�lCaa�ZhiVWaCh]�i]Z�h]VgZ]daYZg�kdiZ�Vh�i]Z�[CcVa�ldgY�
l]Zc�V�XdciCcjCcA��]daYdkZg��YCgZXidg�Ch�cdi�gZ(ZaZXiZY)�M]Z�IgdedhVa"h�Zc]VcXZbZci�d[�i]Z�YCgZXidg�gZhCAcViCdc�egdXZhh�lCaa�ZhiVWaCh]�
h]VgZ]daYZg�kdiCcA�Cc�YCgZXidg�ZaZXiCdch�Vh�V�bdgZ�XdchZfjZciCVa�AdkZgcVcXZ�gCA]i)

�GE�9z9;�NPMVW�QR�RCKCLRQQ?=



2�7�BZHZLSLTZ�PT�>VVU<PZPUT
2�7a<�4U;VU;HZL�7U?L;THTJL�7>P.LRPTL<�2R;LH.B�";U?P.L�MU;��HT.HZU;B�5P;LJZU;�AL<PNTHZPUT�

M]Z�;dVgY�]Vh�XdchCYZgZY�i]Z�VWdkZ�egdedhVa�XVgZ[jaan�VcY�WZaCZkZh�Ci�id�WZ�jccZXZhhVgn)�BcXjbWZci�YCgZXidgh�VgZ�VagZVYn�gZfjCgZY�id�
hjWbCi�CggZkdXVWaZ�gZhCAcViCdch�egCdg�id�WZCcA�cdbCcViZY�[dg�gZ(ZaZXiCdc�l]CX]�ldjaY�WZ�igCAAZgZY�C[�V�YCgZXidg�[VCah�id�gZXZCkZ�V�
bVDdgCin�d[�kdiZh�XVhi�[dg�i]Z�YCgZXidgwh�ZaZXiCdc)�LeZXC[CXVaan'�jcYZg�:B@wh�!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh'�Vc�CcXjbWZci�YCgZXidg�XVc�
dcan�WZ�cdbCcViZY�[dg�gZ(ZaZXiCdc�egdkCYZY�i]Vi'�egCdg�id�i]Z�bVCaCcA�d[�i]Z�egdmn�hiViZbZci�[dg�i]Z�VccjVa�bZZiCcA�Vi�l]CX]�i]Z�
YCgZXidg�Ch�id�WZ�gZ(ZaZXiZY'�i]Z�YCgZXidg�]Vh�iZcYZgZY�Vc�CggZkdXVWaZ�gZhCAcViCdc�i]Vi�lCaa�WZ�Z[[ZXiCkZ�jedc�#C$�i]Z�YCgZXidgwh�[VCajgZ�id�
gZXZCkZ�V�bVDdgCin�d[�kdiZh�XVhi�Vi�Vcn�VccjVa�bZZiCcA�Vi�l]CX]�i]Z�YCgZXidg�Ch�cdbCcViZY�[dg�gZ(ZaZXiCdc�VcY�#CC$�i]Z�;dVgY�YZXCYZh�id�
VXXZei�hjX]�gZhCAcViCdc)

M]Z�;dVgY�WZaCZkZh�i]Ch�egdedhVa�Ch�dkZgWgdVY'�]Vh�i]Z�ediZciCVa�id�]Vgb�h]VgZ]daYZg�CciZgZhih'�VcY�jaiCbViZan�Ch�jccZXZhhVgn�ACkZc�
i]Z�!dbeVcnwh�higdcA�AdkZgcVcXZ�egVXiCXZh)�?jgi]Zg'�CbedhCcA�V�jcXdbegdbChCcA�hiVcYVgY�i]Vi�[dgXZh�V�WdVgY�id�VXXZei�Vc�
CggZkdXVWaZ�gZhCAcViCdc�dc�[CaZ�lCi]dji�gZAVgY�id�i]Z�heZXC[CX�XCgXjbhiVcXZh�higCeh�i]Z�;dVgY�d[�Cih�YChXgZiCdc�Cc�YZiZgbCcCcA�i]Z�WdVgY�
XdbedhCiCdc�i]Vi�hZgkZh�i]Z�WZhi�CciZgZhih�d[�:B@�VcY�djg�h]VgZ]daYZgh�Cc�aCA]i�d[�i]Z�!dbeVcnwh�cZZYh�VcY�XCgXjbhiVcXZh�Vi�i]Z�iCbZ)

COL�3UH;.��><Z��HPTZHPT�ZOL�2IPRPZB�ZU�6AL;JP<L�PZ<��>.NSLTZ

M]Z�;dVgY�WZaCZkZh�Ci�Ch�XgCiCXVaan�CbedgiVci�id�bVCciVCc�i]Z�[aZmCWCaCin�id�X]ddhZ�i]Z�gCA]i�bCm�d[�hECaah'�ZmeZgiChZ�VcY�ZmeZgCZcXZ�
gZegZhZciZY�dc�i]Z�;dVgY�id�WZhi�[Ci�i]Z�!dbeVcnwh�higViZACX�AdVah)�;n�gZfjCgCcA�V�bVcYVidgn�YCgZXidg�gZhCAcViCdc�lCi]dji�gZAVgY�id�
i]Z�XCgXjbhiVcXZh'�i]Z�;dVgYwh�Z[[ZXiCkZcZhh�Ch�jcCaViZgVaan�XdchigVCcZY'�l]CX]�jaiCbViZan�]Vgbh�h]VgZ]daYZgh)�?jgi]Zg'�i]Z�h]VgZ]daYZg�
egdedhVa�ldjaY�ZaCbCcViZ�i]Z�;dVgYwh�VWCaCin�id�VXi�Cc�i]Z�CciZgZhih�d[�:B@�VcY�Cih�h]VgZ]daYZgh�Wn�aCbCiCcA�Cih�YZXChCdc(bVECcA�
Vji]dgCin)�M]Z�;dVgY�WZaCZkZh�i]Vi�djg�!dbeVcn�VcY�djg�h]VgZ]daYZgh�WZcZ[Ci�[gdb�i]Z�;dVgYwh�DjYAbZci�Cc�ZmZgXChCcA�Cih�YChXgZiCdc�Vh�
id�l]Zi]Zg�id�VXXZei�V�YCgZXidgwh�CggZkdXVWaZ�gZhCAcViCdc�dc�[CaZ�WVhZY�dc�i]Z�[VXih�VcY�XCgXjbhiVcXZh�Vi�i]Z�iCbZ)

>>;�BZ;UTN�4U;VU;HZL�7U?L;THTJL�";HJZPJL<�";USUZL�3UH;.�2JJU>TZHIPRPZB�HT.�AL<VUT<P?LTL<<�ZU�BOH;LOUR.L;<

Hjg�;dVgY�gZXdAcCoZh�i]Vi�Ci�Ch�VXXdjciVWaZ�id�djg�h]VgZ]daYZgh�VcY�WZaCZkZh�i]Vi�djg�XjggZci�XdgedgViZ�AdkZgcVcXZ�egVXiCXZh�
YZbdchigViZ�VcY�egdbdiZ�VXXdjciVWCaCin�VcY�VYkVcXZ�adcA(iZgb�kVajZ�XgZViCdc)�Hjg�EZn�hjWhiVciCkZ�h]VgZ]daYZg�gCA]ih�VcY�higdcA�
XdgedgViZ�AdkZgcVcXZ�egVXiCXZh�CcXajYZ5

� �//$N-" !E$��$KCAG LC-G�1$LL$/5�#VX]�YCgZXidg�cdbCcZZ�]Vh�hjWbCiiZY�Vc�CggZkdXVWaZ�gZhCAcViCdc�i]Vi�WZXdbZh�Z[[ZXiCkZ�jedc�#,$�
i]Z�cdbCcZZwh�[VCajgZ�id�gZXZCkZ�i]Z�gZfjCgZY�kdiZ�VcY�#-$�i]Z�;dVgY"h�VXXZeiVcXZ�d[�i]Z�gZhCAcViCdc)

� ("LCN$��B /$B-E#$/��GA A$F$GL�5/-A/ F5�PZ�gZAjaVgan�ZcAVAZ�lCi]�djg�h]VgZ]daYZgh�id�hdaCXCi�i]ZCg�[ZZYWVXE�gZAVgYCcA�ChhjZh�
CcXajYCcA�ZmZXjiCkZ�XdbeZchViCdc�VcY�XdgedgViZ�AdkZgcVcXZ)

� 1$ #��G#$I$G#$GL��C/$"L-/5�Hjg�EZVY�BcYZeZcYZci�=CgZXidg�]Vh�lZaa(YZ[CcZY�gZhedchCWCaCiCZh�i]Vi�Zc]VcXZ�i]Z�Z[[ZXiCkZcZhh�d[�i]Z�
CcYZeZcYZci�YCgZXidgh'�CbegdkZh�gChE�bVcVAZbZci�VcY�dkZghCA]i'�VcY�egdkCYZh�V�X]VccZa�[dg�CcYZeZcYZci�YCgZXidgh�id�XVcYCYan�
gVChZ�ChhjZh�dg�XdcXZgch�[dg�i]Z�;dVgYwh�XdchCYZgViCdc)

� �G#$I$G#$GL�)- /#5�4�d[�,+�YCgZXidg�cdbCcZZh�VgZ�CcYZeZcYZci�VcY�]VkZ�YZZe�ZmeZgiChZ�Cc�CchjgVcXZ'�[CcVcXCVa�hZgkCXZh'�gChE�
bVcVAZbZci�VcY�XdgedgViZ�AdkZgcVcXZ)

� �L/-GA��C/$"L-/��M""$KKC-G� G#��$%/$KBF$GL�5/ "LC"$K5�Hjg�;dVgY�iVEZh�V�i]djA]i[ja�VeegdVX]�id�gZ[gZh]bZci'�XdchCYZgCcA�i]Z�
X]VgVXiZgChiCXh�VcY�fjVaC[CXViCdch�d[�ZmChiCcA�YCgZXidgh'�ediZciCVa�YCgZXidg�YZeVgijgZh�VcY�i]Z�!dbeVcn"h�ZkdakCcA�higViZACX�
dWDZXiCkZh�l]Zc�ZkVajViCcA�;dVgY�XdbedhCiCdc)

� �CN$/K$�)- /#�-%��C/$"L-/K5�Hjg�;dVgY�gZ[aZXih�YCkZghCin�Cc�ZmeZgCZcXZ'�hECaah'�gVXZ'�Zi]cCXCin'�VAZ�VcY�AZcYZg)�?C[in�eZgXZci�d[�djg�
;dVgY�CYZciC[CZh�Vh�[ZbVaZ�dg�Vc�jcYZggZegZhZciZY�bCcdgCin)

� 5/-PQ�(""$KK5�PZ�]VkZ�VYdeiZY�V�egdmn�VXXZhh�gCA]i�VeeanCcA�XdgedgViZ�WZhi�egVXiCXZh'�VaadlCcA�h]VgZ]daYZgh�id�CcXajYZ�YCgZXidg�
cdbCcViCdch�Cc�djg�egdmn�hiViZbZci)

� (GGM E�)- /#��$E% �N EM LC-GK5�Hjg�;dVgY�VccjVaan�gZkCZlh�i]Z�fjVaC[CXViCdch'�ZmeZgCZcXZh�VcY�XdcigCWjiCdch�d[�Cih�YCgZXidgh�id�
egdkCYZ�[dg�V�;dVgY�i]Vi�Ch�XdbegChZY�d[�i]Z�gCA]i�bCm�id�VX]CZkZ�:B@wh�higViZACX�AdVah)

� �-FFMGC" LC-G�OCLB�LB$�)- /#5�L]VgZ]daYZgh�bVn�XdbbjcCXViZ�lCi]�Vcn�CcYCkCYjVa�YCgZXidg�dg�i]Z�[jaa�;dVgY)

�LQG.E��CAL--C.B?QGL.�W
?dg�i]Z�gZVhdch�hZi�[dgi]�VWdkZ'�i]Z�;dVgY�d[�=CgZXidgh�jcVcCbdjhan�gZXdbbZcYh�V�kdiZ�(.(�3���i]Z�h]VgZ]daYZg�egdedhVa�
gZfjZhiCcA�V�YCgZXidg�ZaZXiCdc�gZhCAcViCdc�Wn(EVl)

Nolmlp�i�;�I�Qe�obeliabo�Nolmlp�i�Pbnrbpqfkd���BfobZqlo�Pbpfdk�qflk� vHJ�tUUUUUFWPaTWC[STa�CaCDCbP[
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�, G/ D.BO�&IA ��3/ I.$EDI�
&�E/.P.# P&DD/�B��  .$D"

Uev��j�G�PbZbfsfkd�Rebpb�K�qbof�ipC
PZ�VgZ�egdkCYCcA�i]ZhZ�egdmn�bViZgCVah�id�ndj�Cc�XdccZXiCdc�lCi]�i]Z�hdaCXCiViCdc�Wn�i]Z�:B@�;dVgY�d[�=CgZXidgh�d[�egdmCZh�id�WZ�kdiZY�Vi�
djg�-+-/�:ccjVa�FZZiCcA�d[�L]VgZ]daYZgh�VcY�Vi�Vcn�edhiedcZY�dg�gZXdckZcZY�bZZiCcA)

Uebk��ka�Uebob�fp�qeb��kkr�i�KbbqfkdC
PZ�lCaa�]daY�djg�:ccjVa�FZZiCcA�Cc�V�kCgijVa�[dgbVi�dc�FVnp,0'�-+-/'�Vi�,,5++�V)b)�#VhiZgc�MCbZ)�M]Z�kCgijVa�bZZiCcA�lZWhCiZ�Ch�
lll)kCgijVah]VgZ]daYZgbZZiCcA)Xdb*:B@-+-/)

Uel�A�k�N�oqfZfm�qb�fk�qeb��kkr�i�KbbqfkdC
;ZXVjhZ�i]Z�:ccjVa�FZZiCcA�lCaa�WZ�]ZaY�Cc�V�kCgijVa�[dgbVi'�h]VgZ]daYZgh�]daYCcA�:B@�IVgZci�Xdbbdc�hidXE�Vh�d[�i]Z�XadhZ�d[�WjhCcZhh�
dc�FVgX]p,3'�-+-/'�l]CX]�Ch�gZ[ZggZY�id�Vh�i]Z�xgZXdgY�YViZ'y�bVn�eVgiCXCeViZ�[gdb�Vcn�AZdAgVe]CX�adXViCdc�lCi]�CciZgcZi�XdccZXiCkCin�
i]gdjA]�V�aCkZ�VjYCd�lZWXVhi�Vi�lll)kCgijVah]VgZ]daYZgbZZiCcA)Xdb*:B@-+-/)�HcXZ�dc�i]Vi�lZWhCiZ'�ndj�lCaa�cZZY�id�adA�Cc�jhCcA�i]Z�
,1(YCACi�Xdcigda�cjbWZg�[djcY�dc�ndjg�egdmn�XVgY'�kdiCcA�CchigjXiCdc�[dgb'�cdiCXZ�d[�CciZgcZi�VkVCaVWCaCin�d[�egdmn�bViZgCVah�dg�ZbVCa�
cdiC[CXViCdc)�Rdj�bVn�adA�Ccid�i]Z�bZZiCcAwh�lZWhCiZ�WZACccCcA�Vi�,+5/0�V)b)�#VhiZgc�MCbZ�dc�FVnp,0'�-+-/)

Uel�A�k�Tlqb�Brofkd�qeb��kkr�i�KbbqfkdC
:aa�h]VgZ]daYZgh�VgZ�ZciCiaZY�id�kdiZ�WZ[dgZ�dg�YjgCcA�i]Z�:ccjVa�FZZiCcA�C[�i]Zn�dlcZY�h]VgZh�d[�:B@�IVgZci�Xdbbdc�hidXE�dc�i]Z�
gZXdgY�YViZ)�IaZVhZ�hZZ�xAdl�=d�B�OdiZ8y�dc�eVAZ�,++�[dg�bdgZ�Cc[dgbViCdc�VWdji�kdiCcA�WZ[dgZ�dg�YjgCcA�i]Z�:ccjVa�FZZiCcA)�:�aChi�d[�
h]VgZ]daYZgh�d[�gZXdgY�Vh�d[�i]Z�gZXdgY�YViZ�lCaa�WZ�VkVCaVWaZ�[dg�CcheZXiCdc�Wn�h]VgZ]daYZgh�[dg�Vcn�ejgedhZ�i]Vi�Ch�AZgbVcZ�id�i]Z�
bZZiCcA�[gdb�FVn�.'�-+-/�id�FVn�,/'�-+-/)�L]VgZ]daYZgh�bVn�gZfjZhi�i]Z�aChi�Wn�ZbVCaCcA���C �a��a�cOIO�aOc�ahn��Cl���)�:�aChi�d[�
h]VgZ]daYZgh�d[�gZXdgY�lCaa�Vahd�WZ�VkVCaVWaZ�Vi�lll)kCgijVah]VgZ]daYZgbZZiCcA)Xdb*:B@-+-/�YjgCcA�i]Z�:ccjVa�FZZiCcA)�

Ufii�Rebob�Yb��k�Mmmloqrkfqv�ql��ph�Orbpqflkp�Brofkd�qeb��kkr�i�KbbqfkdC
MCbZ�lCaa�WZ�VaadiiZY�V[iZg�i]Z�VYDdjgcbZci�d[�i]Z�[dgbVa�bZZiCcA�[dg�V�JjZhiCdc(VcY(:chlZg�eZgCdY)�L]VgZ]daYZgh�lCaa�WZ�VWaZ�id�
hjWbCi�fjZhiCdch�gZaZkVci�id�i]Z�WjhCcZhh�d[�i]Z�bZZiCcA�YjgCcA�i]Z�bZZiCcA�i]gdjA]�lll)kCgijVah]VgZ]daYZgbZZiCcA)Xdb*:B@-+-/�
Wn�ineCcA�i]Z�fjZhiCdc�Ccid�i]Z�CcYCXViZY�fjZhiCdc�Wdm�VcY�XaCXECcA�xLjWbCi)y�Rdj�lCaa�cZZY�ndjg�,1(YCACi�Xdcigda�cjbWZg�[djcY�dc�
ndjg�egdmn�XVgY'�kdiCcA�CchigjXiCdc�[dgb'�cdiCXZ�d[�CciZgcZi�VkVCaVWCaCin�d[�egdmn�bViZgCVah�dg�ZbVCa�cdiC[CXViCdc)

#VX]�h]VgZ]daYZg�bVn�hjWbCi�V�bVmCbjb�d[�ild�fjZhiCdch)�PZ�VhE�i]Vi�fjZhiCdch�WZ�hjXXCcXi�VcY�XdkZg�dcan�dcZ�ideCX�eZg�fjZhiCdc)�
MCbZ�bVn�cdi�eZgbCi�i]Z�VchlZgCcA�d[�ZkZgn�fjZhiCdc)�JjZhiCdch�[gdb�bjaiCeaZ�h]VgZ]daYZgh�dc�i]Z�hVbZ�ideCX�dg�i]Vi�VgZ�di]ZglChZ�
gZaViZY�bVn�WZ�AgdjeZY�VcY�VchlZgZY�idAZi]Zg�id�VkdCY�gZeZiCiCdc)

Ue�q�A�k�G�al�fc�G�F�sb�RolrYib�Jlddfkd�Gkql�qeb��kkr�i�KbbqfkdC
B[�ndj�ZcXdjciZg�Vcn�YC[[CXjaiCZh�VXXZhhCcA�i]Z�kCgijVa�bZZiCcA�YjgCcA�i]Z�X]ZXE(Cc�dg�bZZiCcA�iCbZ'�eaZVhZ�XVaa�i]Z�iZX]cCXVa�hjeedgi�
cjbWZg�i]Vi�lCaa�WZ�edhiZY�dc�i]Z�:ccjVa�FZZiCcA�adACc�eVAZ�Vi�lll)egdmnkdiZ)Xdb)

Ue�q�fp�qeb�Orlorj�Pbnrfobjbkq�clo�qeb��kkr�i�KbbqfkdC
NcYZg�i]Z�!dbeVcn"h�;n(EVlh'�V�fjdgjb�Ch�gZfjCgZY�id�igVchVXi�WjhCcZhh�Vi�i]Z�:ccjVa�FZZiCcA)�:�fjdgjb�Ch�YZ[CcZY�Vh�V�bVDdgCin�d[�
i]Z�djihiVcYCcA�h]VgZh�d[�:B@�IVgZci�Xdbbdc�hidXE�Vh�d[�i]Z�gZXdgY�YViZ'�egZhZci�ZCi]Zg�kCgijVaan�dg�Cc�eZghdc�dg�gZegZhZciZY�Wn�egdmn�
VcY�ZciCiaZY�id�kdiZ)�:h�d[�i]Z�gZXdgY�YViZ'�12/'+.,'241�h]VgZh�d[�Xdbbdc�hidXE�lZgZ�ChhjZY�VcY�djihiVcYCcA)�:WhiZciCdch�VcY��WgdEZg�
cdc(kdiZh��VgZ�XdjciZY�Vh�egZhZci�VcY�ZciCiaZY�id�kdiZ�[dg�ejgedhZh�d[�YZiZgbCcCcA�V�fjdgjb)�#VX]�h]VgZ�d[�:B@�IVgZci�Xdbbdc�
hidXE�Ch�ZciCiaZY�id�dcZ�kdiZ�[dg�ZVX]�bViiZg�id�WZ�kdiZY�dc�Vi�djg�:ccjVa�FZZiCcA)

�GE�9z9;�NPMVW�QR�RCKCLRQQ??



Ue�q�fp�qeb�BfccbobkZb� bqtbbk�Fliafkd�Qe�obp��p���Qe�obeliabo�lc�PbZloa��ka��p��� bkbcfZf�i�
Mtkbo�lc�Qe�obp�Fbia�fk�Qqobbq�L�jbC
B[�ndjg�h]VgZh�d[�:B@�IVgZci�Xdbbdc�hidXE�VgZ�gZAChiZgZY�YCgZXian�Cc�ndjg�cVbZ�lCi]�djg�igVch[Zg�VAZci'�#J�L]VgZdlcZg�LZgkCXZh'�ndj�
VgZ�XdchCYZgZY�V�xh]VgZ]daYZg�d[�gZXdgYy�d[�i]dhZ�h]VgZh)

B[�ndjg�h]VgZh�VgZ�]ZaY�Cc�Vc�VXXdjci�Vi�V�WVcE'�WgdEZgVAZ�[Cgb�dg�di]Zg�CciZgbZYCVgn'�ndj�VgZ�V�WZcZ[CXCVa�dlcZg�d[�h]VgZh�]ZaY�Cc�higZZi�
cVbZ)�Bc�i]Vi�XVhZ'�ndj�lCaa�]VkZ�gZXZCkZY�i]ZhZ�egdmn�bViZgCVah'�Vh�lZaa�Vh�V�kdiCcA�CchigjXiCdc�[dgb'�[gdb�i]Z�CciZgbZYCVgn�]daYCcA�
ndjg�h]VgZh�VcY'�Vh�V�WZcZ[CXCVa�dlcZg'�ndj�]VkZ�i]Z�gCA]i�id�YCgZXi�i]Z�CciZgbZYCVgn�Vh�id�]dl�id�kdiZ�i]Zb)�Fdhi�CcYCkCYjVa�
h]VgZ]daYZgh�VgZ�WZcZ[CXCVa�dlcZgh�d[�h]VgZh�]ZaY�Cc�higZZi�cVbZ)

Flt�Bl�G�TlqbC

 o�Ge'�he�'

Rdj�XVc�kdiZ�dcaCcZ�Vi�lll)egdmnkdiZ)Xdb)

 o�O�c�g�fe�
Bc�i]Z�NcCiZY�LiViZh�dg�!VcVYV'�ndj�XVc�kdiZ�Wn�iZaZe]dcZ)�#Vhn(id([daadl�egdbeih�Vaadl�ndj�id�kdiZ�ndjg�h]VgZh�VcY�Xdc[Cgb�i]Vi�
ndjg�CchigjXiCdch�]VkZ�WZZc�egdeZgan�gZXdgYZY)

Rdj�XVc�[CcY�i]Z�iZaZe]dcZ�cjbWZg�dc�ndjg�egdmn�XVgY'�kdiCcA�CchigjXiCdc�[dgb'�dg�di]Zg�XdbbjcCXViCdch)

BciZgcZi�VcY�iZaZe]dcZ�kdiCcA�[VXCaCiCZh�lCaa�WZ�VkVCaVWaZ�-/�]djgh�V�YVn�jciCa�,,504�e)b)�#VhiZgc�MCbZ�dc�FVn�,/'�-+-/)�MdpVji]ZciCXViZ�
ndjg�CciZgcZi�dg�iZaZe]dcZ�kdiZ'�ndj�lCaa�cZZY�id�ZciZg�ndjg�,1(YCACi�Xdcigda�cjbWZg�[djcY�dc�ndj�egdmn�XVgY'�kdiCcA�CchigjXiCdc�[dgb'�
cdiCXZ�d[�CciZgcZi�VkVCaVWCaCin�d[�egdmn�bViZgCVah'�dg�ZbVCa�cdiC[CXViCdc)�B[�ndj�kdiZ�dcaCcZ�dg�Wn�iZaZe]dcZ'�ndj�Yd�cdi�cZZY�id�gZijgc�V�
egdmn�XVgY�dg�kdiCcA�CchigjXiCdc�[dgb)�IaZVhZ�cdiZ�i]Vi�eVgiCXCeVcih�Cc�V�/+,#E$�eaVc�hedchdgZY�Wn�i]Z�!dbeVcn�bjhi�kdiZ�Wn�CciZgcZi�
dg�iZaZe]dcZ�Wn�,,504�e)b)�#VhiZgc�MCbZ�dc�FVn�,-'�-+-/)

 o�ISac
Rdj�XVc�bVCa�i]Z�egdmn�XVgY�dg�kdiCcA�CchigjXiCdc�[dgb�ZcXadhZY�lCi]�ndjg�egCciZY�egdmn�bViZgCVah)�FVgE'�hCAc�VcY�YViZ�ndjg�egdmn�XVgY�
dg�kdiCcA�CchigjXiCdc�[dgb'�VcY�gZijgc�Ci�Cc�i]Z�egZeVCY�ZckZadeZ�i]Vi�]Vh�WZZc�egdkCYZY�dg�gZijgc�Ci�id5

OdiZ�IgdXZhhCcA'�X*d�;gdVYgCYAZ�?CcVcXCVa�LdajiCdch'�0,�FZgXZYZh�PVn'�#YAZlddY'�GR�,,2,2

Md�WZ�kVaCY'�ndjg�egdmn�XVgY�dg�kdiCcA�CchigjXiCdc�[dgb�bjhi�WZ�gZXZCkZY�Wn�,+5++�V)b)�#VhiZgc�MCbZ'�dc�FVnp,0'�-+-/�dg'�C[�ndjg�h]VgZh�
VgZ�]ZaY�Cc�V�/+,#E$�eaVc�hedchdgZY�Wn�i]Z�!dbeVcn'�Wn�,,504�e)b)�#VhiZgc�MCbZ�dc�FVn�,-'�-+-/)

BkhaeY�'����eekSc�I��'aeY
L]VgZ]daYZgh�Vh�d[�i]Z�XadhZ�d[�WjhCcZhh�dc�i]Z�gZXdgY�YViZ'�FVgX]p,3'�-+-/'�VgZ�ZciCiaZY�id�kCgijVaan�ViiZcY�VcY�kdiZ�YjgCcA�i]Z�:ccjVa�
FZZiCcA�dcaCcZ�Vi�lll)kCgijVah]VgZ]daYZgbZZiCcA)Xdb*:B@-+-/)

B[�ndj�]VkZ�VagZVYn�kdiZY�dcaCcZ'�Wn�iZaZe]dcZ�dg�Wn�bVCa'�ndjg�kdiZ�YjgCcA�i]Z�:ccjVa�FZZiCcA�lCaa�hjeZghZYZ�ndjg�ZVgaCZg�kdiZ)

Flt�A�k�G�Pbslhb�Kv�Noluv�lo�Ae�kdb�Kv�TlqbC
� B[�ndj�kdiZY�Wn�iZaZe]dcZ�dg�CciZgcZi'�VXXZhh�i]Z�bZi]dY�ndj�jhZY�VcY�[daadl�i]Z�CchigjXiCdch�[dg�gZkdECcA�V�egdmn
� B[�ndj�bVCaZY�V�egdmn�XVgY'�bVCa�V�cZl�egdmn�XVgY�lCi]�V�aViZg�YViZ'�l]CX]�lCaa�dkZggCYZ�ndjg�ZVgaCZg�egdmn�XVgY'�dg
� OdiZ�kCgijVaan�YjgCcA�i]Z�:ccjVa�FZZiCcA�Vi�lll)kCgijVah]VgZ]daYZgbZZiCcA)Xdb*:B@-+-/)

Flt�Ufii�Kv�Qe�obp� b�TlqbaC
#VX]�h]VgZ�d[�:B@�IVgZci�Xdbbdc�hidXE�Ch�ZciCiaZY�id�dcZ�kdiZ)�Rdjg�h]VgZh�lCaa�WZ�kdiZY�Cc�VXXdgYVcXZ�lCi]�ndjg�CchigjXiCdch)�Bc�
VYYCiCdc'�C[pndj�]VkZ�gZijgcZY�V�hCAcZY�egdmn�XVgY�dg�hjWbCiiZY�kdiCcA�CchigjXiCdch�Wn�iZaZe]dcZ�dg�i]Z�CciZgcZi'�i]Z�egdmn�]daYZgh�lCaa�
]VkZ'�VcYpCciZcY�id�ZmZgXChZ'�YChXgZiCdc�id�kdiZ�ndjg�h]VgZh�Cc�VXXdgYVcXZ�lCi]�i]ZCg�WZhi�DjYAbZci�dc�Vcn�bViiZgh�cdi�CYZciC[CZY�Cc�
i]Ch�Igdmn�LiViZbZci�i]Vi�VgZ�WgdjA]i�id�V�kdiZ�Vi�i]Z�:ccjVa�FZZiCcA)

B[�ndjg�h]VgZh�VgZ�gZAChiZgZY�Cc�ndjg�cVbZ�VcY�ndj�hCAc�VcY�gZijgc�V�egdmn�XVgY�dg�kdiZ�Wn�iZaZe]dcZ�dg�i]Z�CciZgcZi�Wji�Yd�cdi�ACkZ�
kdiCcA�CchigjXiCdch�dc�V�eVgiCXjaVg�egdedhVa'�i]Z�egdmn�]daYZgh�lCaa�WZ�Vji]dgCoZY�id�kdiZ�ndjg�h]VgZh�dc�i]Vi�bViiZg�Cc�VXXdgYVcXZ�lCi]�
i]Z�;dVgYwh�gZXdbbZcYViCdc)�B[�ndj�]daY�ndjg�h]VgZh�Cc�higZZi�cVbZ�VcY�Yd�cdi�ACkZ�kdiCcA�CchigjXiCdch�dc�V�egdedhVa'�ndjg�WgdEZg�
Chpdcan�eZgbCiiZY�jcYZg�i]Z�GRL#�gjaZh�id�kdiZ�ndjg�h]VgZh�Cc�Cih�YChXgZiCdc�dc�IgdedhVa�.�#gViC[CXViCdc�d[�i]Z�VeedCcibZci�d[�i]Z�

Dobnrbkqiv��phba�Orbpqflkp��Ylrq�qeb��kkr�i�Kbbqfkd
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CcYZeZcYZci�VjYCidg$�VcY�Ch�gZfjCgZY�id�lCi]]daY�V�kdiZ�dc�ZVX]�d[�i]Z�di]Zg�egdedhVah'�gZhjaiCcA�Cc�V�hd(XVaaZY�xWgdEZg�cdc(kdiZ)y�
;gdEZg�cdc(kdiZh�lCaa�cdi�WZ�igZViZY�Vh�V�kdiZ�x[dgy�dg�xVAVCchiy�i]Z�egdedhVah�VcY�i]ZgZ[dgZ�lCaa�]VkZ�cd�Z[[ZXi�dc�i]Z�kdiZ)�:ai]djA]�
i]Z�;dVgY�YdZh�cdi�VciCXCeViZ�i]Vi�Vcn�d[�i]Z�YCgZXidg�cdbCcZZh�lCaa�WZ�jcVWaZ�id�hiVcY�[dg�ZaZXiCdc�Vh�V�YCgZXidg�cdbCcZZ�Vi�i]Z�
:ccjVa�FZZiCcA'�C[�i]Ch�dXXjgh'�i]Z�eZghdch�cVbZY�Vh�egdmCZh�dc�i]Z�egdmn�XVgY�lCaa�kdiZ�ndjg�h]VgZh�Cc�[Vkdg�d[�hjX]�di]Zg�eZghdc�dg�
eZghdch�Vh�bVn�WZ�gZXdbbZcYZY�Wn�i]Z�G!@!�VcY�cdbCcViZY�Wn�i]Z�;dVgY)�:aiZgcViCkZan'�i]Z�;dVgY�bVn�gZYjXZ�CihphCoZ)

B[�ndj�dlc�h]VgZh�]ZaY�Cc�Vc�:B@(hedchdgZY�/+,#E$�eaVc'�ndj�XVc�YCgZXi�i]Z�kdiCcA�d[�ndjg�egdedgiCdcViZ�CciZgZhi�Cc�h]VgZh�d[�:B@�IVgZci�
Xdbbdc�hidXE�]ZaY�lCi]Cc�Vc�:B@(hedchdgZY�/+,#E$�eaVc�Wn�gZijgcCcA�V�kdiCcA�CchigjXiCdc�XVgY�dg�egdkCYCcA�kdiCcA�CchigjXiCdch�Wn�i]Z�
CciZgcZi�dg�Wn�iZaZe]dcZ�id�i]Z�igjhiZZ)�Bc�i]Z�ZkZci�i]Vi�i]Z�igjhiZZ�YdZh�cdi�gZXZCkZ�kdiCcA�CchigjXiCdch�[gdb�ndj'�ndjg�h]VgZh�d[�:B@�
IVgZci�Xdbbdc�hidXE�]ZaY�Cc�Vc�:B@(hedchdgZY�/+,#E$�eaVc�h]Vaa�WZ�kdiZY�Wn�i]Z�igjhiZZ�egdedgiCdcVaan�Cc�i]Z�hVbZ�bVccZg�Vh�Ci�kdiZh�
:B@�IVgZci�Xdbbdc�hidXE�Vh�id�l]CX]�i]Z�igjhiZZ�dg�Cih�VAZci�]VkZ�gZXZCkZY�kdiCcA�CchigjXiCdch�[gdb�eVgiCXCeVcih)�

Flt�Bl��Ypqbkqflkp��ccbZq�qeb�Tlqfkd�PbpriqpC

NpmnmqYj Tmrc�Pcosgpcb�dmp��nnpmtYj Cddcar�md��Zqrclrgmlq

#aZXiCdc�d[�=CgZXidgh FVDdgCin�d[�kdiZh�XVhi Gd�Z[[ZXi

:YkChdgn�OdiZ�id�:eegdkZ�GVbZY�#mZXjiCkZ�H[[CXZg�!dbeZchViCdc FVDdgCin�d[�kdiZh�XVhi Gd�Z[[ZXi

KViC[n�:eedCcibZci�d[�IgCXZlViZg]djhZ!ddeZgh�EEI�id�LZgkZ�Vh�BcYZeZcYZci�:jYCidg
[dg�-+-/

FVDdgCin�d[�kdiZh�XVhi Gd�Z[[ZXi

L]VgZ]daYZg�IgdedhVa�KZfjZhiCcA�Vc�BcYZeZcYZci�;dVgY�!]VCg�IdaCXn FVDdgCin�d[�kdiZh�XVhi Gd�Z[[ZXi

L]VgZ]daYZg�IgdedhVa�KZfjZhiCcA�V�=CgZXidg�KZhCAcViCdc�;n(EVl FVDdgCin�d[�kdiZh�XVhi Gd�Z[[ZXi

Ue�q�F�mmbkp�fc���BfobZqlo�fk��k�SkZlkqbpqba�CibZqflk�PbZbfsbp�Klob�Tlqbp�F�d�fkpqG�qe�k�FDloGC
NcYZg�djg�;n(EVlh'�YCgZXidgh�Cc�Vc�jcXdciZhiZY�ZaZXiCdc�bjhi�gZXZCkZ�bdgZ�kdiZh�x[dgy�i]ZCg�ZaZXiCdc�i]Vc�xVAVCchi)y�NcYZg�djg�
!dgedgViZ�@dkZgcVcXZ�@jCYZaCcZh'�ZVX]�cdbCcZZ�]Vh�hjWbCiiZY�Vc�CggZkdXVWaZ�gZhCAcViCdc�i]Vi�WZXdbZh�Z[[ZXiCkZ�jedc�#,$�i]Z�
cdbCcZZwh�[VCajgZ�id�gZXZCkZ�i]Z�gZfjCgZY�kdiZ�VcY�#-$�i]Z�;dVgY"h�VXXZeiVcXZ�d[�i]Z�gZhCAcViCdc)�M]Z�;dVgY�lCaa�VXXZei�i]Vi�gZhCAcViCdc�
jcaZhh�i]Z�G!@!�gZXdbbZcYh'�VcY�i]Z�;dVgY�YZiZgbCcZh'�i]Vi�i]Z�WZhi�CciZgZhih�d[�i]Z�!dbeVcn�VcY�Cih�h]VgZ]daYZgh�ldjaY�cdi�WZ�
hZgkZY�Wn�YdCcA�hd)

Uel�Alrkqp�qeb�TlqbpC
;gdVYgCYAZ�?CcVcXCVa�LdajiCdch�#;gdVYgCYAZ$'�Vc�CcYZeZcYZci�ZciCin'�lCaa�iVWjaViZ�i]Z�kdiZh)�:i�i]Z�:ccjVa�FZZiCcA'�V�gZegZhZciViCkZ�d[�
;gdVYgCYAZ�lCaa�VXi�Vh�i]Z�CcYZeZcYZci�BcheZXidg�d[�#aZXiCdc�VcY�Cc�i]Ch�XVeVXCin�lCaa�hjeZgkChZ�i]Z�kdiCcA'�YZXCYZ�i]Z�kVaCYCin�d[�
egdmCZh'�VcY�XZgiC[n�i]Z�gZhjaih)

Uel�N�vp�clo�qeb�Noluv�QlifZfq�qflk��ka�Flt�K�v�qeb�Aljm�kv�QlifZfq�Kv�NoluvC
PZ�lCaa�eVn�i]Z�Xdhi�d[�hdaCXCiCcA�egdmCZh)�IgdmCZh�bVn�WZ�hdaCXCiZY�dc�djg�WZ]Va[�Wn�YCgZXidgh'�d[[CXZgh�dg�ZbeadnZZh�Cc�eZghdc�dg�Wn�
iZaZe]dcZ'�[VXhCbCaZ�dg�di]Zg�ZaZXigdcCX�bZVch)�PZ�]VkZ�gZiVCcZY�Fdggdl�LdYVaC�EE!�id�VhhChi�Cc�i]Z�hdaCXCiViCdc�d[�egdmCZh�[dg�V�[ZZ�d[�
VeegdmCbViZan��-+'+++�eajh�gZVhdcVWaZ�dji(d[(edXEZi�ZmeZchZh�VcY�YChWjghZbZcih)�:h�gZfjCgZY�Wn�i]Z�L#!�VcY�i]Z�GRL#'�lZ�Vahd�lCaa�
gZCbWjghZ�WgdEZgVAZ�[Cgbh�VcY�di]Zg�XjhidYCVch'�cdbCcZZh�VcY�[CYjXCVgCZh�[dg�i]ZCg�ZmeZchZh�CcXjggZY�Cc�hZcYCcA�egdmCZh�VcY�egdmn�
bViZgCVah�id�WZcZ[CXCVa�dlcZgh�d[�djg�Xdbbdc�hidXE)

Uev�Bfa�G�PbZbfsb���LlqfZb�lc�Gkqbokbq��s�fi�YfifqvC
Md�XdchZgkZ�gZhdjgXZh�VcY�gZYjXZ�Xdhih'�lZ�VgZ�hZcYCcA�bdhi�h]VgZ]daYZgh�u�Vh�lZ�VgZ�eZgbCiiZY�id�Yd�jcYZg�i]Z�L#!wh�gjaZh�u�V�
cdiCXZ�d[�CciZgcZi�VkVCaVWCaCin�d[�egdmn�bViZgCVah)�M]Z�cdiCXZ�ZmeaVCch�]dl�ndj�XVc�VXXZhh�egdmn�bViZgCVah�dc�i]Z�CciZgcZi�VcY�]dl�id�
dWiVCc�egCciZY�XdeCZh�C[�ndj�egZ[Zg)�Bi�Vahd�ZmeaVCch�]dl�ndj�XVc�X]ddhZ�ZCi]Zg�ZaZXigdcCX�dg�egCci�YZaCkZgn�d[�egdmn�bViZgCVah�[dg�[jijgZ�
VccjVa�bZZiCcAh)

Flt�A�k�G�PbZbfsb�Kv�Noluv�K�qbof�ip�CibZqolkfZ�iivC
Md�XdchZgkZ�gZhdjgXZh�VcY�gZYjXZ�Xdhih'�lZ�ZcXdjgVAZ�h]VgZ]daYZgh�id�VXXZhh�i]ZCg�egdmn�bViZgCVah�ZaZXigdcCXVaan)

;Z[dgZ�i]Z�:ccjVa�FZZiCcA'�ndj�XVc�hCAc�je�[dg�ZaZXigdcCX�VXXZhh�l]Zc�kdiCcA�dcaCcZ�Vi�lll)egdmnkdiZ)Xdb)�B[�ndj�VgZ�V�gZAChiZgZY�
h]VgZ]daYZg�dg�V�WZcZ[CXCVa�dlcZg�d[�h]VgZh�]ZaY�Cc�higZZi�cVbZ'�ndj�XVc�hCAc�je�Vi�Zcgdaa)CXhYZaCkZgn)Xdb*VCA�id�AZi�ZaZXigdcCX�VXXZhh�
id�egdmn�bViZgCVah�[dg�[jijgZ�bZZiCcAh'�gVi]Zg�i]Vc�gZXZCkCcA�i]Zb�Cc�i]Z�bVCa)�HcXZ�ndj�hCAc�je'�ndj�lCaa�gZXZCkZ�Vc�ZbVCa�ZVX]�nZVg�

Dobnrbkqiv��phba�Orbpqflkp��Ylrq�qeb��kkr�i�Kbbqfkd
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ZmeaVCcCcA�]dl�id�VXXZhh�djg�:ccjVa�KZedgi�VcY�Igdmn�LiViZbZci'�VcY�]dl�id�kdiZ�dcaCcZ)�Rdjg�ZcgdaabZci�[dg�ZaZXigdcCX�VXXZhh�lCaa�
gZbVCc�Cc�Z[[ZXi�jcaZhh�ndj�XVcXZa�Ci'�l]CX]�ndj�XVc�Yd�je�id�ild�lZZEh�WZ[dgZ�i]Z�gZXdgY�YViZ�[dg�Vcn�[jijgZ�bZZiCcA)

Ue�q�fc�G�Qe�ob�qeb�Q�jb��aaobpp��p��klqebo�Qe�obeliaboC
B[�ndj�h]VgZ�Vc�VYYgZhh�lCi]�dcZ�dg�bdgZ�h]VgZ]daYZgh'�ndj�bVn�]VkZ�gZXZCkZY�dcan�V�hCcAaZ�Xden�d[�i]Z�:ccjVa�KZedgi'�Igdmn�
LiViZbZci�dg�cdiCXZ�d[�CciZgcZi�VkVCaVWCaCin�d[�egdmn�bViZgCVah�[dg�ndjg�ZciCgZ�]djhZ]daY)�M]Ch�egVXiCXZ'�Ecdlc�Vh�x]djhZ]daYCcA'y�Ch�
CciZcYZY�id�gZYjXZ�egCciCcA�VcY�bVCaCcA�Xdhih)�B[�ndj�VgZ�V�gZAChiZgZY�h]VgZ]daYZg�VcY�ndj�egZ[Zg�id�gZXZCkZ�V�hZeVgViZ�:ccjVa�KZedgi'�
Igdmn�LiViZbZci�dg�cdiCXZ�d[�CciZgcZi�VkVCaVWCaCin�d[�egdmn�bViZgCVah�i]Ch�nZVg�dg�Cc�i]Z�[jijgZ'�dg�C[�ndj�VgZ�gZXZCkCcA�bjaiCeaZpXdeCZh�
Vipndjg�VYYgZhh�VcY�ldjaY�aCEZ�id�Zcgdaa�Cc�x]djhZ]daYCcAy�VcY�gZXZCkZ�V�hCcAaZ�Xden'�XdciVXi�#J�L]VgZ]daYZg�LZgkCXZh�Vi�#333$�
344(3-4.'�dg�Wn�bVCa�id�,,,+�!ZcigZ�IdCciZ�!jgkZ��,+,'�FZcYdiV�AZCA]ih'�FG�00,-+�dg�ZbVCa�hidXEigVch[Zg9ZfjCcCiC)Xdb)�B[�ndj�VgZ�V�
WZcZ[CXCVa�dlcZg�d[�h]VgZh�]ZaY�Cc�higZZi�cVbZ'�eaZVhZ�XdciVXi�ndjg�WVcE'�WgdEZgVAZ�[Cgb�dg�di]Zg�CciZgbZYCVgn�id�bVEZ�ndjg�gZfjZhi)�
M]ZgZ�Ch�cd�X]VgAZ�[dg�hZeVgViZ�XdeCZh)

Flt�A�k�G�PbZbfsb���Almv�lc�qeb�Aljm�kvEp�8y89��kkr�i�Pbmloq�lk�Dloj�zyHIC
PZ�lCaa�egdkCYZ'�lCi]dji�X]VgAZ'�V�Xden�d[�i]Z�:ccjVa�KZedgi�dc�?dgb�,+(D�[dg�i]Z�nZVg�ZcYZY�=ZXZbWZgp.,'�-+-.�id�Vcn�h]VgZ]daYZg�
jedc�V�gZfjZhi�YCgZXiZY�id�BckZhidg�KZaViCdch�#hZZ�eVAZ�,+.�[dg�XdciVXi�Cc[dgbViCdc$)

Ufii��kv�Mqebo� rpfkbpp�Yb�Nobpbkqba��q�qeb��kkr�i�KbbqfkdC
:h�d[�i]Z�YViZ�d[�i]Ch�Igdmn�LiViZbZci'�i]Z�;dVgY�Ecdlh�d[�cd�di]Zg�bViiZg�i]Vi�lCaa�WZ�egdeZgan�egZhZciZY�[dg�h]VgZ]daYZg�VXiCdc�
Vipi]Z�:ccjVa�FZZiCcA�di]Zg�i]Vc�i]dhZ�bViiZgh�YChXjhhZY�Cc�i]Ch�Igdmn�LiViZbZci)�AdlZkZg'�C[�Vcn�di]Zg�bViiZg�gZfjCgCcA�V�kdiZ�d[�
i]Zph]VgZ]daYZgh�egdeZgan�XdbZh�WZ[dgZ�i]Z�:ccjVa�FZZiCcA'�i]Zc�i]Z�CcYCkCYjVah�VXiCcA�jcYZg�i]Z�egdmCZh�hdaCXCiZY�Wn�i]Z�;dVgY�lCaa�
]VkZpi]Z�YChXgZiCdc�id�kdiZ�dc�i]dhZ�bViiZgh�[dg�ndj)
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Md�CcigdYjXZ�V�egdedhVa�[dg�kdiZ�Vi�i]Z�-+-0�:ccjVa�FZZiCcA�#di]Zg�i]Vc�V�h]VgZ]daYZg�egdedhVa�CcXajYZY�Cc�i]Z�Igdmn�LiViZbZci�
jcYZg�KjaZ�,/V(3�d[�i]Z�#mX]VcAZ�:Xi$'�djg�;n(EVlh�gZfjCgZ�i]Vi�ndj�hZcY�VYkVcXZ�lgCiiZc�cdiCXZ�id�djg�!dgedgViZ�LZXgZiVgn�Wn�bVCa�
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?ZWgjVgn�,/'�-+-0)�M]Ch�cdiCXZ�bjhi�CcXajYZ�i]Z�Cc[dgbViCdc�heZXC[CZY�Cc�djg�;n(EVlh'�V�Xden�d[�l]CX]�Ch�VkVCaVWaZ�dc�djg�lZWhCiZ�Vi�
lll)VCA)Xdb)
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#di]Zg�i]Vc�ejghjVci�id�i]Z�xegdmn�VXXZhhy�egdkChCdch�d[�i]Z�;n(EVlh$�bjhi�hZcY�VYkVcXZ�lgCiiZc�cdiCXZ�id�i]Z�!dgedgViZ�LZXgZiVgn�Wn�
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lll)VCA)Xdb)�Bc�VYYCiCdc�id�XdbeanCcA�lCi]�i]Z�VYkVcXZ�cdiCXZ�egdkChCdch�d[�djg�;n(EVlh'�id�cdbCcViZ�V�XVcYCYViZ�[dg�ZaZXiCdc'�
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A�rqflk�ov�Llqb�AlkZbokfkd�D�Zqlop�Re�q�K�v��ccbZq�Drqrob�Pbpriqp
M]Ch�Igdmn�LiViZbZci�XdciVCch�[dglVgY(addECcA�hiViZbZcih�l]CX]'�id�i]Z�ZmiZci�i]Zn�VgZ�cdi�hiViZbZcih�d[�]ChidgCXVa�dg�egZhZci�[VXi'�
bVn�XdchiCijiZ�x[dglVgY(addECcA�hiViZbZcihy�lCi]Cc�i]Z�bZVcCcA�d[�i]Z�N)L)�IgCkViZ�LZXjgCiCZh�ECiCAViCdc�KZ[dgb�:Xi�d[�,440)�M]ZhZ�
[dglVgY(addECcA�hiViZbZcih�VgZ�CciZcYZY�id�egdkCYZ�bVcVAZbZciwh�XjggZci�ZmeZXiViCdch�dg�eaVch�[dg�:B@wh�[jijgZ�deZgViCcA�VcY�
[CcVcXCVa�eZg[dgbVcXZ�WVhZY�dc�VhhjbeiCdch�XjggZcian�WZaCZkZY�id�WZ�kVaCY�VcY�VXXjgViZ)�?dglVgY(addECcA�hiViZbZcih�VgZ�d[iZc�
egZXZYZY�Wn'�[daadlZY�Wn�dg�CcXajYZ�ldgYh�hjX]�Vh�xlCaa'ypxWZaCZkZ'y�xVciCXCeViZ'y�xZmeZXi'y�xZmeZXiViCdch'y�xCciZcY'y�xeaVc'y�xhigViZAn'y�
xegdheZXih'y�xegdDZXi'y�xVciCXCeViZ'y�xh]djaY'y�xAjCYVcXZ'ypxdjiaddE'y�xXdc[CYZci'y�x[dXjhZY�dc�VX]CZkCcA'y�xkCZl'y�xiVgAZi'y�xAdVa'y�
xZhiCbViZ'y�VcY�di]Zg�ldgYh�d[�hCbCaVg�bZVcCcA)�

?dglVgY(addECcA�hiViZbZcih�egdkCYZ�djg�XjggZci�ZmeZXiViCdch�dg�[dgZXVhih�d[�[jijgZ�ZkZcih'�XCgXjbhiVcXZh'�gZhjaih�dg�VheCgViCdch'�VcY�
VgZ�hjWDZXi�id�hCAcC[CXVci�gChEh�VcY�jcXZgiVCciCZh)�M]ZhZ�gChEh�VcY�jcXZgiVCciCZh�XdjaY�XVjhZ�VXijVa�gZhjaih�id�YC[[Zg�bViZgCVaan�[gdb�
i]dhZ�hZi�[dgi]�Cc�hjX]�[dglVgY(addECcA�hiViZbZcih)�!ZgiVCc�d[�i]dhZ�gChEh�VcY�jcXZgiVCciCZh�VgZ�YZhXgCWZY�Cc�djg�:ccjVa�KZedgi�dc�
?dgb�,+(D�[dg�i]Z�nZVg�ZcYZY�=ZXZbWZgp.,'�-+-.)�?dglVgY(addECcA�hiViZbZcih�heZVE�dcan�Vh�d[�i]Z�YViZ�d[�i]Ch�Igdmn�LiViZbZci)�PZ�
VgZ�cdi�jcYZg�Vcn�dWaCAViCdc�id�ejWaCXan�jeYViZ�dg�gZkChZ�Vcn�[dglVgY(addECcA�hiViZbZcih'�l]Zi]Zg�Vh�V�gZhjai�d[�cZl�Cc[dgbViCdc'�
[jijgZ�ZkZcih�dg�di]ZglChZ'�ZmXZei�Vh�gZfjCgZY�Wn�VeeaCXVWaZ�aVl)�:YYCiCdcVa�Cc[dgbViCdc�Vh�id�[VXidgh�i]Vi�bVn�XVjhZ�VXijVa�gZhjaih�id�
YC[[Zg�bViZgCVaan�[gdb�i]dhZ�ZmegZhhZY�dg�CbeaCZY�Cc�Vcn�[dglVgY(addECcA�hiViZbZcih�Ch�YChXadhZY�[gdb�iCbZ�id�iCbZ�Cc�djg�L#!�[CaCcAh)
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YCgZXidgh�Wn5

� PgCiCcA�V�aZiiZg�Cc�XVgZ�d[�i]Z�!dgedgViZ�LZXgZiVgn�#hZZ�eVAZ�,+.�[dg�XdciVXi�Cc[dgbViCdc$6

� #bVCaCcA�;dVgYd[=CgZXidgh9:B@)Xdb6�dg

� !dciVXiCcA�i]Z�!dbeaCVcXZ�AZae�ECcZ�Vi�,(322(-//(-,,+'�bZcj�CiZb��.�#id�VXXZhh�i]Z�:B@�!dbeaCVcXZ�AZae�ECcZ�[gdb�djihCYZ�i]Z�
NcCiZY�LiViZh'�YCVa�i]Z�VeegdegCViZ�Xdjcign�XdYZ'�lVCi�[dg�i]Z�egdbei'�i]Zc�YCVa�i]Z�cjbWZg$)
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� PgCiCcA�V�aZiiZg�id�i]Z�!]VCg�d[�i]Z�:jYCi�!dbbCiiZZ�Cc�XVgZ�d[�i]Z�!dgedgViZ�LZXgZiVgn�#hZZ�eVAZ�,+.�[dg�XdciVXi�Cc[dgbViCdc$6�dg

� #bVCaCcA�;dVgYd[=CgZXidgh9:B@)Xdb)

M]Z�!dgedgViZ�LZXgZiVgn�deZch�Vaa�XdbbjcCXViCdch�VcY�[dglVgYh�i]Zb'�Vh�VeegdegCViZ'�ejghjVci�id�i]Z�!dgedgViZ�@dkZgcVcXZ�
@jCYZaCcZh)�AdlZkZg'�Vi�i]Z�YChXgZiCdc�d[�i]Z�!dgedgViZ�LZXgZiVgn'�CiZbh�jcgZaViZY�id�i]Z�YCgZXidghw�YjiCZh�VcY�gZhedchCWCaCiCZh�Vh�
bZbWZgh�d[�i]Z�;dVgY�bVn�cdi�WZ�[dglVgYZY'�CcXajYCcA�hdaCXCiViCdch�VcY�VYkZgiChCcA�bViZgCVah'�jchdaCXCiZY�ejWaCXViCdch'�DdW�dg�
egdYjXi�CcfjCgCZh'�CckCiViCdch�id�Xdc[ZgZcXZh�VcY�di]Zg�bViZgCVah�XdchCYZgZY�id�WZ�CaaZAVa'�CcXd]ZgZci'�igCkCVa'�CggZaZkVci'�VcY*
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H[[CXZg�VcY�LZcCdg�?CcVcXCVa�H[[CXZg�!dYZ�d[�;jhCcZhh�!dcYjXi�VcY�#i]CXh�#VcY�Vcn�VbZcYbZcih�d[�dg�lVCkZgh�[gdb�i]Z�XdYZ$'�
i]Zp#beadnZZ�!dYZ�d[�!dcYjXi�VcY�LjeeaCZg�!dYZ�d[�!dcYjXi�VgZ�VkVCaVWaZ�dc�djg�lZWhCiZ�#lll)VCA)Xdb$)�IgCciZY�XdeCZh�d[�i]ZhZ�
YdXjbZcih�lCaa�WZ�egdkCYZY'�lCi]dji�X]VgAZ'�id�Vcn�h]VgZ]daYZg�jedc�V�gZfjZhi�VYYgZhhZY�id�BckZhidg�KZaViCdch�i]gdjA]�i]Z�XdciVXi�
Cc[dgbViCdc�egdkCYZY�dc�eVAZ�,+.)
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CchjgVcXZ�VcY�[CcVcXCVa�hZgkCXZh�igVchVXiCdch�#CcXajYCcA�i]Z�ejgX]VhZ�VcY�hVaZ�d[�djg�egdYjXih�VcY�hZgkCXZh$�ZciZgZY�Ccid�Cc�i]Z�
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