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RBj�CeYVc�SCRcU�TCAAZeeVV&�RTTVae&�UZcVTe@j�Cc�ZBUZcVTe@j&�RBj�TCBdf@eZBX&�RUgZdCcj�Cc�CeYVc�TCAaVBdReCcj�
WVV�WcCA�eYV�@ZdeVU�TCAaRBj�Cc�RBj�CW�Zed�dfSdZUZRcZVd&�Cc�SV�RB�RWWZ@ZReVU�aVcdCB�CW�eYV�@ZdeVU�TCAaRBj�Cc�
RBj�CW�Zed�dfSdZUZRcZVd(�:CAaVBdReZCB�TCAAZeeVV�AVASVcd�Afde�R@dC�dReZdWj�eYV�RUUZeZCBR@�ZBUVaVBUVBTV�
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WCc�9cZRB�8cAdecCBX� eC�dVcgV� ZB�SCeY� cC@Vd(�NYZ@V�Cfc� ZBUVaVBUVBe�UZcVTeCcd�ScZBX�ViaVcZVBTV&�CgVcdZXYe�
RBU� ViaVceZdV� WcCA� CfedZUV� CW� Cfc� :CAaRBj&� Dc(� 8cAdecCBX� ScZBXd� :CZBSRdV'daVTZWZT� ViaVcZVBTV� RBU�
ZBdZXYe� UVgV@CaVU� WcCA� TC'WCfBUZBX� RBU� @VRUZBX� :CZBSRdV� dZBTV� Zed� ZBTVaeZCB(� Ffc� 9CRcU� CW� ;ZcVTeCcd�
SV@ZVgVd�eYRe�Dc(�8cAdecCBXpd�decReVXZT�gZdZCB�WCc�Cfc�SfdZBVdd&�YZd�ZB'UVaeY�?BCh@VUXV�CW�Cfc�a@ReWCcA�RBU�
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CaVcReZCBd�RBU� eYV�TcjaeC� ZBUfdecj�RBU�YZd�ViaVcZVBTV�Rd�Cfc�:YZVW��iVTfeZgV�FWWZTVc�dZBTV�,*�,�AR?V�
YZA�hV@@�bfR@ZWZVU�eC�dVcgV�Rd�SCeY�Cfc�:YRZcARB�RBU�:YZVW��iVTfeZgV�FWWZTVc(�

Ffc�:CcaCcReV�!CgVcBRBTV�GC@ZTj�acCgZUVd�eYRe&�hYVB�eYV�aCdZeZCBd�CW�:YRZcARB�RBU�:YZVW��iVTfeZgV�
FWWZTVc�RcV�YV@U�Sj�eYV�dRAV�aVcdCB&�Cfc�9CRcU�CW�;ZcVTeCcd�hZ@@�UVdZXBReV�R�q@VRU�ZBUVaVBUVBe�UZcVTeCcr�
WcCA� RACBX� Zed� AVASVcd� eYRe� RcV� ZBUVaVBUVBe� UZcVTeCcd� �eYV� qCVRU� @BUVaVBUVBe� ;ZcVTeCcr$(� JZBTV�
 VScfRcj� ,*,�&�  cVU� NZ@dCB� YRd� dVcgVU� Rd� Cfc� CVRU� @BUVaVBUVBe� ;ZcVTeCc(� @B� TCBBVTeZCB� hZeY� Dc(�
NZ@dCBpd� RaaCZBeAVBe� Rd� eYV� CVRU� @BUVaVBUVBe� ;ZcVTeCc&� Cfc� 9CRcU� CW� ;ZcVTeCcd� TCBdZUVcVU� YZd�
UVACBdecReVU�@VRUVcdYZa�UfcZBX�YZd�eVBfcV�Rd�R�AVASVc�CW�eYV�9CRcU�CW�;ZcVTeCcd(�Ffc�9CRcU�CW�;ZcVTeCcd�
RBBfR@@j� cVVgR@fReVd� dfTY� RaaCZBeAVBe� RBU� WC@@ChZBX� dfTY� VgR@fReZCBd&� Cfc� 9CRcU� CW� ;ZcVTeCcd� cV'
RaaCZBeVU�Dc(�NZ@dCB�Rd�Cfc�CVRU�@BUVaVBUVBe�;ZcVTeCc�ZB�8acZ@�,*,/(

8d�Cfc�CVRU�@BUVaVBUVBe�;ZcVTeCc&�Dc(�NZ@dCBpd�cVdaCBdZSZ@ZeZVd�ZBT@fUV&�RACBX�CeYVc�eYZBXd4�

� TCCcUZBReZBX�hZeY�eYV�:YRZcARB�eC�dVe�eYV�RXVBUR�WCc�AVVeZBXd�CW�eYV�9CRcU�CW�;ZcVTeCcd&�eR?ZBX�
ZBeC�RTTCfBe�ZBafe�WcCA�CeYVc�ZBUVaVBUVBe�UZcVTeCcd5

� dVcgZBX�Rd�TYRZcARB�CW�eYV�9CRcU�CW�;ZcVTeCcd�AVVeZBXd�hYVB�eYV�:YRZcARB�Zd�BCe�acVdVBe5

� WRTZ@ZeReZBX�UZdTfddZCB�RBU�CaVB�UZR@CXfV�RACBX�eYV�ZBUVaVBUVBe�UZcVTeCcd�UfcZBX�AVVeZBXd�CW�eYV�
9CRcU�CW�;ZcVTeCcd�RBU�ViVTfeZgV�dVddZCBd5

� dVcgZBX�Rd�acZBTZaR@�@ZRZdCB�SVehVVB�eYV�:YRZcARB�RBU�eYV�ZBUVaVBUVBe�UZcVTeCcd5

� TCBdf@eZBX�hZeY�eYV�:YRZcARB�cVXRcUZBX�eYV�ZBWCcAReZCB�dVBe�eC�Cfc�9CRcU�CW�;ZcVTeCcd�ZB�
TCBBVTeZCB�hZeY�Zed�AVVeZBXd5

� YRgZBX�eYV�RfeYCcZej�eC�TR@@�AVVeZBXd�CW�Cfc�9CRcU�CW�;ZcVTeCcd�RBU�AVVeZBXd�CW�eYV�ZBUVaVBUVBe�
UZcVTeCcd5

� SVZBX�RgRZ@RS@V�fBUVc�RaacCacZReV�TZcTfAdeRBTVd�WCc�TCBdf@eReZCB�RBU�UZcVTe�TCAAfBZTReZCB�hZeY�
deCT?YC@UVcd�RBU�CeYVc�deR?VYC@UVcd5

� cVTCAAVBUZBX�eYV�cVeVBeZCB�CW�RUgZdCcd�RBU�TCBdf@eRBed�hYC�cVaCce�UZcVTe@j�eC�eYV�9CRcU�CW�
;ZcVTeCcd5�

� acCgZUZBX�@VRUVcdYZa�eC�Cfc�9CRcU�CW�;ZcVTeCcd�ZW�TZcTfAdeRBTVd�RcZdV�ZB�hYZTY�eYV�cC@V�CW�eYV�
:YRZcARB�ARj�SV&�Cc�ARj�SV�aVcTVZgVU�eC�SV&�ZB�TCBW@ZTe5�RBU�

� aVcWCcAZBX�dfTY�CeYVc�WfBTeZCBd�RBU�cVdaCBdZSZ@ZeZVd�Rd�cVbfVdeVU�Sj�Cfc�9CRcU�CW�;ZcVTeCcd�WcCA�
eZAV�eC�eZAV(

Ffc� 9CRcU� CW� ;ZcVTeCcd� SV@ZVgVd� eYRe� eYV� cVdaCBdZSZ@ZeZVd� RddZXBVU� eC� Dc(� NZ@dCB� Rd� Cfc� CVRU�
@BUVaVBUVBe�;ZcVTeCc�YV@ad�VBdfcV�R�UVUZTReVU&� ZBUVaVBUVBe&�RBU�RTeZgV�9CRcU�CW�;ZcVTeCcd(�DCcVCgVc&�
Cfc� 9CRcU� CW� ;ZcVTeCcd� SV@ZVgVd� eYRe� eYV� @VRUVcdYZa� decfTefcV� CW� Dc(� NZ@dCB� dVcgZBX� Rd� Cfc� CVRU�
@BUVaVBUVBe�;ZcVTeCc�RBU�Dc(�8cAdecCBXpd�TCASZBVU�cC@V�CW�:YRZcARB�RBU�:YZVW��iVTfeZgV�FWWZTVc�TcVReVd�
RB�RaacCacZReV�SR@RBTV&�VBRS@ZBX�decCBX� @VRUVcdYZa�hYZ@V�VWWVTeZgV@j�ARZBeRZBZBX� eYV�9CRcU�CW�;ZcVTeCcdp�
ZBUVaVBUVBTV�RBU�CgVcdZXYe�CW�ARBRXVAVBe(�@B�aRceZTf@Rc&�eYZd�decfTefcV�TRaZeR@ZkVd�CB�eYV�ViaVceZdV�RBU�
ViaVcZVBTV�CW�DVddcd(�8cAdecCBX�RBU�NZ@dCB(�@e�aVcAZed�Dc(�8cAdecCBX�eC�dVcgV�Rd�R�ScZUXV�SVehVVB�Cfc�
9CRcU�CW�;ZcVTeCcd�RBU�ARBRXVAVBe&�YV@aZBX�SCeY� eC�RTe�hZeY�R�TCAACB�afcaCdV�RBU�acCgZUZBX�TcZeZTR@�
@VRUVcdYZa�WCc�ViVTfeZBX�Cfc�decReVXj�RBU�TCBWcCBeZBX�TYR@@VBXVd&�hYZ@V�Dc(�NZ@dCB�VBdfcVd�ZBUVaVBUVBTV�
CW� Cfc� 9CRcU� CW� ;ZcVTeCcd� WcCA� ARBRXVAVBe� RBU&� Rd� CVRU� @BUVaVBUVBe� ;ZcVTeCc&� TRB� TR@@� RBU� TYRZc�
AVVeZBXd� CW� eYV� ZBUVaVBUVBe� UZcVTeCcd� dVaRcReV� WcCA� eYV� :YRZcARB(� Dc(� 8cAdecCBX&� Rd� eYV� CB@j�
ARBRXVAVBe� UZcVTeCc&� UCVd� BCe� aRceZTZaReV� ZB� dVddZCBd� CW� ZBUVaVBUVBe� UZcVTeCcd&� RBU� ZBUVaVBUVBe�
UZcVTeCcd�AVVe�cVXf@Rc@j�ZB�ViVTfeZgV�dVddZCB�hZeYCfe�ARBRXVAVBe(
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6>MAP�>R�8UAQOC>AB�M=P�7>YYUCCQQ�#QQCU=SB�M=P�5CCQ=PM=OQ

Ffc�9CRcU�CW�;ZcVTeCcd�RBU�Zed�TCAAZeeVVd�AVVe�cVXf@Rc@j�eYcCfXYCfe�eYV�jVRc&�RBU�R@dC�YC@U�daVTZR@�
AVVeZBXd�WcCA�eZAV�eC�eZAV(�;fcZBX�,*,.&�Cfc�9CRcU�CW�;ZcVTeCcd�AVe�WZgV�eZAVd&�eYV�8fUZe�RBU�:CAa@ZRBTV�
:CAAZeeVV� AVe� VZXYe� eZAVd&� eYV� :CAaVBdReZCB� :CAAZeeVV� AVe� WCfc� eZAVd&� RBU� eYV� ECAZBReZBX� RBU�
:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�AVe�WZgV�eZAVd(�

;fcZBX�,*,.&�VRTY�AVASVc�CW�Cfc�9CRcU�CW�;ZcVTeCcd�ReeVBUVU�Re�@VRde�1/ �CW�eYV�RXXcVXReV�CW��Z$�eYV�
eCeR@� BfASVc� CW�AVVeZBXd� CW� Cfc� 9CRcU� CW� ;ZcVTeCcd� YV@U� UfcZBX� eYV� aVcZCU� WCc� hYZTY� YV� Cc� dYV�hRd� R�
UZcVTeCc�RBU��ZZ$�eYV�eCeR@�BfASVc�CW�AVVeZBXd�YV@U�Sj�R@@�TCAAZeeVVd�CW�Cfc�9CRcU�CW�;ZcVTeCcd�CB�hYZTY�YV�
Cc� dYV� dVcgVU�UfcZBX� eYV�aVcZCUd� eYRe� YV�Cc� dYV� dVcgVU&� ViTVae�DVddcd(�8BUcVVddVB�RBU��YcdRA�hYC�
VRTY�ReeVBUVU�CgVc�0* �CW�eYVdV�AVVeZBXd(

9dQOaCUbQ�FQBBU>=B

KYV� ZBUVaVBUVBe� UZcVTeCcd� cVXf@Rc@j� AVVe� ZB� ViVTfeZgV� dVddZCBd� hZeYCfe� ARBRXVAVBe� eC� acCACeV�
CaVB�RBU�YCBVde�UZdTfddZCB(�Ffc�CVRU�@BUVaVBUVBe�;ZcVTeCc&�Dc(�NZ@dCB&�Zd�eYV�acVdZUZBX�UZcVTeCc�Re�eYVdV�
AVVeZBXd(�

7>YYUCCQQB�>R�BaA�6>MAP�>R�8UAQOC>AB

Ffc� 9CRcU� CW� ;ZcVTeCcd� YRd� VdeRS@ZdYVU� RB� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV&� R� :CAaVBdReZCB�
:CAAZeeVV� RBU� R� ECAZBReZBX� RBU� :CcaCcReV� !CgVcBRBTV� :CAAZeeVV(� KYV� TCAaCdZeZCB� RBU�
cVdaCBdZSZ@ZeZVd�CW�VRTY�TCAAZeeVV�RcV�UVdTcZSVU�SV@Ch(��RTY�CW�eYVdV�TCAAZeeVVd�YRd�R�hcZeeVB�TYRceVc�
RaacCgVU�Sj�Cfc�9CRcU�CW�;ZcVTeCcd�eYRe�dReZdWZVd�eYV�Raa@ZTRS@V�cf@Vd�RBU�cVXf@ReZCBd�CW�eYV�J�:�RBU�eYV�
@ZdeZBX� deRBURcUd� CW� ERdURb(� :CaZVd� CW� eYV� TYRceVcd� WCc� VRTY� TCAAZeeVV� RcV� RgRZ@RS@V� CB� Cfc� @BgVdeCc�
IV@ReZCBd�hVSdZeV�Re�ZBgVdeCc(TCZBSRdV(TCA(�DVASVcd�dVcgV�CB�eYVdV�TCAAZeeVVd�fBeZ@�eYVZc�cVdZXBReZCBd�
Cc�fBeZ@�CeYVchZdV�UVeVcAZBVU�Sj�Cfc�9CRcU�CW�;ZcVTeCcd(

�M B/�:) ��GEHDB:)�!��GEEB//!!

Ffc� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� Zd� TCAacZdVU� CW� DdVd(� BcRAVc� RBU� ;RgZVd� RBU� DVddcd(�
:@VAVBe� RBU�NZ@dCB(� Dd(� BcRAVc� Zd� eYV� TYRZcaVcdCB� CW� Cfc�8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV(� DdVd(�
BcRAVc� RBU� ;RgZVd� RBU� DVddcd(� :@VAVBe� RBU�NZ@dCB� VRTY� AVVe� eYV� cVbfZcVAVBed� WCc� ZBUVaVBUVBTV�
fBUVc�ERdURb� @ZdeZBX�deRBURcUd�RBU�J�:�cf@Vd�RBU� cVXf@ReZCBd(� @B�RUUZeZCB&�Cfc�9CRcU�CW�;ZcVTeCcd�YRd�
UVeVcAZBVU� eYRe�DdVd(�BcRAVc�RBU�;RgZVd�RcV�VRTY�RB�qRfUZe�TCAAZeeVV� WZBRBTZR@�ViaVcer�Rd�UVWZBVU� ZB�
@eVA�.*1�U$�CW�IVXf@ReZCB�J'B�acCAf@XReVU�fBUVc�eYV�JVTfcZeZVd�8Te�CW��3--&�Rd�RAVBUVU��eYV�qJVTfcZeZVd�
8Ter$(�KYZd�UVdZXBReZCB�UCVd�BCe� ZAaCdV�CB�YVc�RBj�UfeZVd&�CS@ZXReZCBd�Cc� @ZRSZ@ZeZVd�eYRe�RcV�XcVReVc�eYRB�
RcV�XVBVcR@@j�ZAaCdVU�CB�AVASVcd�CW�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�RBU�Cfc�9CRcU�CW�;ZcVTeCcd(�
�RTY�AVASVc�CW�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV� Zd� WZBRBTZR@@j� @ZeVcReV(�Ffc�8fUZe�RBU�:CAa@ZRBTV�
:CAAZeeVV�Zd�UZcVTe@j�cVdaCBdZS@V�WCc&�RACBX�CeYVc�eYZBXd4

� dV@VTeZBX�R�WZcA�eC�dVcgV�Rd�eYV�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcA�eC�RfUZe�Cfc�
TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed5

� VBdfcZBX�eYV�ZBUVaVBUVBTV�CW�eYV�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcA5

� UZdTfddZBX�eYV�dTCaV�RBU�cVdf@ed�CW�eYV�RfUZe�hZeY�eYV�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�
WZcA�RBU�cVgZVhZBX&�hZeY�ARBRXVAVBe�RBU�eYRe�WZcA&�Cfc�ZBeVcZA�RBU�jVRc'VBU�CaVcReZBX�cVdf@ed5

� VdeRS@ZdYZBX�acCTVUfcVd�WCc�VAa@CjVVd�eC�RBCBjACfd@j�dfSAZe�TCBTVcBd�RSCfe�bfVdeZCBRS@V�
RTTCfBeZBX�Cc�RfUZe�AReeVcd5

� TCBdZUVcZBX�eYV�RUVbfRTj�CW�Cfc�ZBeVcBR@�TCBecC@d�RBU�ZBeVcBR@�RfUZe�WfBTeZCB5
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� ZBbfZcZBX�RSCfe�dZXBZWZTRBe�cZd?d&�cVgZVhZBX�Cfc�aC@ZTZVd&�AVecZTd�RBU�ZBTZUVBed�WCc�cZd?�RddVddAVBe�
RBU�cZd?�ARBRXVAVBe&�ZBT@fUZBX�TjSVcdVTfcZej�RBU�CeYVc�ZBWCcAReZCB�eVTYBC@CXj�cZd?d&�RBU�
RddVddZBX�eYV�deVad�ARBRXVAVBe�YRd�eR?VB�eC�TCBecC@�eYVdV�cZd?d5

� cVgZVhZBX�RBU�UZdTfddZBX�hZeY�ARBRXVAVBe�Cfc�WZBRBTZR@�deReVAVBed�RBU�eYV�cVaCced�hV�WZ@V�hZeY�
eYV�J�:5

� cVgZVhZBX�RBU�CgVcdVVZBX�Cfc�aC@ZTZVd�cV@ReVU�eC�@VXR@�TCAa@ZRBTV�cZd?d5

� cVgZVhZBX�RBU�CgVcdVVZBX�cV@ReVU�aRcej�ecRBdRTeZCBd�WCc�hYZTY�cVgZVh�Cc�CgVcdZXYe�Zd�cVbfZcVU�Sj�
Raa@ZTRS@V�@Rh�Cc�CeYVchZdV�ZAa@ZTReV�UZdT@CdfcV�cVbfZcVAVBed5�RBU

� RaacCgZBX�Cc&�Rd�aVcAZeeVU&�acV'RaacCgZBX�R@@�RfUZe�RBU�BCB'RfUZe�dVcgZTVd�eC�SV�aVcWCcAVU�Sj�eYV�
ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcA(

JVV�SV@Ch�WCc�RUUZeZCBR@�ZBWCcAReZCB�CB�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVVpd�cC@V�ZB�cZd?�CgVcdZXYe(

�GEH!).:/BG)��GEEB//!!

Ffc�:CAaVBdReZCB�:CAAZeeVV� Zd� TCAacZdVU� CW�Dd(� BcRAVc� RBU�DVddcd(� IR>RcRA� RBU�NZ@dCB(�Dc(�
NZ@dCB� Zd� eYV� TYRZcaVcdCB� CW� Cfc� :CAaVBdReZCB� :CAAZeeVV(� KYV� TCAaCdZeZCB� CW� Cfc� :CAaVBdReZCB�
:CAAZeeVV�AVVed�eYV�cVbfZcVAVBed�WCc�ZBUVaVBUVBTV�fBUVc�ERdURb�@ZdeZBX�deRBURcUd�RBU�J�:�cf@Vd�RBU�
cVXf@ReZCBd&� ZBT@fUZBX�If@V� �*:'�� fBUVc� eYV� �iTYRBXV�8Te(� �RTY�AVASVc� CW� eYZd� TCAAZeeVV� Zd� R� BCB'
VAa@CjVV�UZcVTeCc&� Rd� UVWZBVU� ZB�If@V� �0S'-�acCAf@XReVU�fBUVc� eYV��iTYRBXV�8Te(�Ffc�:CAaVBdReZCB�
:CAAZeeVV�Zd�cVdaCBdZS@V�WCc&�RACBX�CeYVc�eYZBXd4

� cVgZVhZBX�RBU�RaacCgZBX&�Cc�cVTCAAVBUZBX�eYRe�Cfc�9CRcU�CW�;ZcVTeCcd�RaacCgV&�eYV�
TCAaVBdReZCB�RBU�eYV�eVcAd�CW�RBj�TCAaVBdReCcj�RXcVVAVBed�CW�Cfc�ViVTfeZgV�CWWZTVcd5

� cVgZVhZBX�RBU�cVTCAAVBUZBX�eC�Cfc�9CRcU�CW�;ZcVTeCcd�eYV�TCAaVBdReZCB�CW�Cfc�UZcVTeCcd5

� RUAZBZdeVcZBX�RBU�ZBeVcacVeZBX�Cfc�TRdY'�RBU�VbfZej'SRdVU�TCAaVBdReZCB�a@RBd�RBU�acCXcRAd5

� cVgZVhZBX�hZeY�ARBRXVAVBe�Cfc�CcXRBZkReZCB�RBU�aVCa@V�RTeZgZeZVd&�hYZTY�ZBT@fUV&�RACBX�CeYVc�
eYZBXd&�AReeVcd�cV@ReZBX�eC�Cfc�UVACXcRaYZTd&�eR@VBe�ARBRXVAVBe�RBU�UVgV@CaAVBe&�VAa@CjVV�
VBXRXVAVBe&�cVeVBeZCB�RBU�ReecZeZCB&�aRj�VbfZej�RBU�UZgVcdZej�RBU�ZBT@fdZCB5

� cVgZVhZBX�RBU�RaacCgZBX�eYV�ZAa@VAVBeReZCB�Cc�cVgZdZCB�CW�RBj�TCAaVBdReZCB�cVTCfaAVBe&�
qT@RhSRT?r�Cc�dZAZ@Rc�aC@ZTj5

� cVgZVhZBX�RBU�RaacCgZBX&�Cc�AR?ZBX�cVTCAAVBUReZCBd�eC�Cfc�9CRcU�CW�;ZcVTeCcd�hZeY�cVdaVTe�eC&�
ZBTVBeZgV�TCAaVBdReZCB�RBU�VbfZej�a@RBd5�RBU

� VdeRS@ZdYZBX�Cfc�CgVcR@@�TCAaVBdReZCB�decReVXj(

2GEB):/B)#�:) ��G-HG-:/!��GN!-):)�!��GEEB//!!

Ffc� ECAZBReZBX� RBU� :CcaCcReV� !CgVcBRBTV� :CAAZeeVV� Zd� TCAacZdVU� CW� DVddcd(� 8BUcVVddVB&�
�YcdRA&� RBU� IR>RcRA(�Dc(� IR>RcRA� Zd� eYV� TYRZcaVcdCB� CW� Cfc� ECAZBReZBX� RBU� :CcaCcReV� !CgVcBRBTV�
:CAAZeeVV(� KYV� TCAaCdZeZCB� CW� Cfc� ECAZBReZBX� RBU� :CcaCcReV� !CgVcBRBTV� :CAAZeeVV� AVVed� eYV�
cVbfZcVAVBed� WCc� ZBUVaVBUVBTV� fBUVc� ERdURb� @ZdeZBX� deRBURcUd� RBU� J�:� cf@Vd� RBU� cVXf@ReZCBd(� Ffc�
ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�Zd�cVdaCBdZS@V�WCc&�RACBX�CeYVc�eYZBXd4

� ZUVBeZWjZBX&�TCBdZUVcZBX�RBU�cVTCAAVBUZBX�TRBUZUReVd�WCc�AVASVcdYZa�CB�Cfc�9CRcU�CW�;ZcVTeCcd5

� cVTCAAVBUZBX�UZcVTeCcd�eC�dVcgV�CB�SCRcU�TCAAZeeVVd5
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� cVgZVhZBX�RBU�AR?ZBX�cVTCAAVBUReZCBd�eC�Cfc�9CRcU�CW�;ZcVTeCcd�cVXRcUZBX�Cfc�TCAaRBj�
aC@ZTZVd&�ZBT@fUZBX�Cfc�:CcaCcReV�!CgVcBRBTV�GC@ZTj5

� cVgZVhZBX�dfTTVddZCB�a@RBd�WCc�dVBZCc�ARBRXVAVBe�aCdZeZCBd&�ZBT@fUZBX�eYV�:YZVW��iVTfeZgV�
FWWZTVc5

� cVgZVhZBX�RBU�RddVddZBX�hZeY�ARBRXVAVBe�TCcaCcReV�cVdaCBdZSZ@Zej�RBU�dfdeRZBRSZ@Zej&�ZBT@fUZBX�
VBgZcCBAVBeR@&�dCTZR@�RBU�TCcaCcReV�XCgVcBRBTV�AReeVcd�CW�dZXBZWZTRBTV�eC�fd5

� VgR@fReZBX&�RBU�CgVcdVVZBX�eYV�acCTVdd�CW�VgR@fReZBX&�eYV�aVcWCcARBTV�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�
VRTY�TCAAZeeVV�RBU�ZBUZgZUfR@�UZcVTeCcd5�RBU

� RddZdeZBX�Cfc�9CRcU�CW�;ZcVTeCcd�CB�TCcaCcReV�XCgVcBRBTV�AReeVcd(

7>Y?Q=BMCU>=�7>YYUCCQQ� =CQAX>OWB�M=P� =BUPQA�CMACUOU?MCU>=�

ECBV�CW�eYV�TfccVBe�AVASVcd�CW�Cfc�:CAaVBdReZCB�:CAAZeeVV&�Cc�RBj�AVASVc�eYRe�dVcgVU�UfcZBX�eYV�
WZdTR@�jVRc�VBUVU�;VTVASVc�-�&�,*,.&�Zd�Cc�YRd�SVVB�Re�RBj�eZAV�RB�CWWZTVc�Cc�VAa@CjVV�CW�Cfc�:CAaRBj(�
ECBV�CW�Cfc�ViVTfeZgV�CWWZTVcd�TfccVBe@j�dVcgVd&�Cc�ZB�eYV�aRde�WZdTR@�jVRc�YRd�dVcgVU&�Rd�R�AVASVc�CW�eYV�
SCRcU�CW�UZcVTeCcd�Cc�TCAaVBdReZCB�TCAAZeeVV��Cc�CeYVc�SCRcU�TCAAZeeVV�aVcWCcAZBX�VbfZgR@VBe�WfBTeZCBd$�
CW�RBj�VBeZej�eYRe�YRd�CBV�Cc�ACcV�CW�Zed�ViVTfeZgV�CWWZTVcd�dVcgZBX�CB�Cfc�:CAaVBdReZCB�:CAAZeeVV�Cc�Cfc�
9CRcU�CW�;ZcVTeCcd(

8UAQOC>A�DaMXURUOMCU>=B

NZeY� eYV� XCR@� CW� UVgV@CaZBX� R� UZgVcdV&� ViaVcZVBTVU&� RBU� YZXY@j� bfR@ZWZVU� 9CRcU� CW� ;ZcVTeCcd&� eYV�
ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV� Zd� cVdaCBdZS@V� WCc�UVgV@CaZBX�RBU� cVTCAAVBUZBX� eC�
Cfc�9CRcU�CW�;ZcVTeCcd�eYV�UVdZcVU�bfR@ZWZTReZCBd&�ViaVceZdV&�RBU�TYRcRTeVcZdeZTd�CW�AVASVcd�CW�Cfc�9CRcU�
CW� ;ZcVTeCcd&� ZBT@fUZBX� RBj� daVTZWZT� AZBZAfA� bfR@ZWZTReZCBd� eYRe� eYV� ECAZBReZBX� RBU� :CcaCcReV�
!CgVcBRBTV�:CAAZeeVV�SV@ZVgVd�Afde�SV�AVe�Sj�R�TCAAZeeVV'cVTCAAVBUVU�BCAZBVV�WCc�AVASVcdYZa�CB�
Cfc�9CRcU�CW�;ZcVTeCcd�RBU�RBj�daVTZWZT�bfR@ZeZVd�Cc�d?Z@@d� eYRe� eYV�TCAAZeeVV�SV@ZVgVd�RcV�BVTVddRcj� WCc�
CBV�Cc�ACcV�CW�eYV�AVASVcd�CW�Cfc�9CRcU�CW�;ZcVTeCcd�eC�aCddVdd(�

9VTRfdV�eYV�ZUVBeZWZTReZCB&�VgR@fReZCB&�RBU�dV@VTeZCB�CW�bfR@ZWZVU�UZcVTeCcd�Zd�R�TCAa@Vi�RBU�dfS>VTeZgV�
acCTVdd�eYRe�cVbfZcVd�TCBdZUVcReZCB�CW�ARBj�ZBeRBXZS@V�WRTeCcd�RBU�hZ@@�SV�dZXBZWZTRBe@j� ZBW@fVBTVU�Sj�eYV�
aRceZTf@Rc�BVVUd�CW�Cfc�9CRcU�CW�;ZcVTeCcd� WcCA� eZAV� eC� eZAV&�Cfc�9CRcU�CW�;ZcVTeCcd�YRd�BCe�RUCaeVU�R�
daVTZWZT� dVe� CW�AZBZAfA�bfR@ZWZTReZCBd&� bfR@ZeZVd&� Cc� d?Z@@d� eYRe� RcV�BVTVddRcj� WCc� R�BCAZBVV� eC�aCddVdd&�
CeYVc�eYRB�eYCdV�eYRe�RcV�BVTVddRcj�eC�AVVe�L(J(�@VXR@&�cVXf@ReCcj&�RBU�ERdURb�@ZdeZBX�cVbfZcVAVBed�RBU�
eYV� acCgZdZCBd� CW� Cfc� :VceZWZTReV� CW� @BTCcaCcReZCB&� 8AVBUVU� RBU� IVdeReVU� 9j@Rhd� �eYV� q9j@Rhdr$&�
:CcaCcReV�!CgVcBRBTV�GC@ZTj&�RBU�TYRceVcd�CW�eYV�TCAAZeeVVd�CW�Cfc�9CRcU�CW�;ZcVTeCcd(�@B�Zed�VgR@fReZCB�
CW� UZcVTeCc� TRBUZUReVd&� Cfc�ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�hZ@@� TCBdZUVc� eYV� TfccVBe�
dZkV�RBU�TCAaCdZeZCB&�CcXRBZkReZCB�RBU�XCgVcBRBTV�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�RBU�eYV�BVVUd�CW�Cfc�9CRcU�
CW�;ZcVTeCcd�RBU�Zed�TCAAZeeVVd(�@B�RUUZeZCB&�eYV�ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�ARj�
eR?V� ZBeC� TCBdZUVcReZCB�ARBj�CeYVc� WRTeCcd� ZBT@fUZBX&� RACBX�CeYVc� eYZBXd&� R� TRBUZUReVpd� ZBUVaVBUVBTV&�
ZBeVXcZej&�UZgVcdZej��ZBT@fUZBX�hZeY�cVdaVTe�eC�SRT?XcCfBU&�gZVhaCZBe&�RBU�ViaVcZVBTV$&�XVCXcRaYj&�WZBRBTZR@�
d?Z@@d�RBU�CeYVc�ViaVceZdV&�ScVRUeY�CW�ViaVcZVBTV&�?BCh@VUXV�RSCfe�Cfc�SfdZBVdd�RBU�ZBUfdecj&�RBU�RSZ@Zej�
eC�UVgCeV�RUVbfReV�eZAV�RBU�VWWCce�eC�cVdaCBdZSZ@ZeZVd�CW�Cfc�9CRcU�CW�;ZcVTeCcd�ZB�eYV�TCBeVie�CW�Zed�ViZdeZBX�
TCAaCdZeZCB(� Ffc� ECAZBReZBX� RBU� :CcaCcReV� !CgVcBRBTV� :CAAZeeVV� ARj� R@dC� TCBdZUVc� dfTY� CeYVc�
WRTeCcd�Rd�Ze�ARj�UVVA&�WcCA�eZAV�eC�eZAV&�RcV�ZB�Cfc�RBU�Cfc�deCT?YC@UVcdp�SVde�ZBeVcVded(

KYcCfXY� eYV� BCAZBReZCB� acCTVdd&� eYV� ECAZBReZBX� RBU� :CcaCcReV�!CgVcBRBTV� :CAAZeeVV� dVV?d� eC�
acCACeV� SCRcU� AVASVcdYZa� eYRe� cVW@VTed� R� UZgVcdZej� CW� SfdZBVdd� ViaVcZVBTV&� ViaVceZdV&� gZVhaCZBed&�
aVcdCBR@�SRT?XcCfBUd�RBU�CeYVc�TYRcRTeVcZdeZTd�eYRe�RcV�ViaVTeVU�eC�TCBecZSfeV�eC�Cfc�9CRcU�CW�;ZcVTeCcdp�
CgVcR@@� VWWVTeZgVBVdd(�KYV�ScZVW�SZCXcRaYZTR@�UVdTcZaeZCBd�CW�VRTY�UZcVTeCc� dVe� WCceY�RSCgV� ZB� eYV�dVTeZCB�
eZe@VU�qoECAZBVVd�WCc�;ZcVTeCcr�ZBT@fUVd�R�dfAARcj�CW�eYV�ZBUZgZUfR@�ViaVcZVBTV&�bfR@ZWZTReZCBd&�ReecZSfeVd�
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RBU�d?Z@@d�CW�VRTY�CW�Cfc�UZcVTeCcd�eYRe�@VU�eC�eYV�TCBT@fdZCB�eYRe�VRTY�UZcVTeCc�dYCf@U�dVcgV�Rd�R�AVASVc�
CW�Cfc�9CRcU�CW�;ZcVTeCcd�Re�eYZd�eZAV(

A>YU=MCU>=�C>�CTQ�6>MAP�>R�8UAQOC>AB

:RBUZUReVd�WCc�BCAZBReZCB�eC�Cfc�9CRcU�CW�;ZcVTeCcd�RcV�dV@VTeVU�Sj�Cfc�9CRcU�CW�;ZcVTeCcd�SRdVU�CB�
eYV� cVTCAAVBUReZCB� CW� eYV�ECAZBReZBX� RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV� ZB� RTTCcURBTV�hZeY� eYV�
TCAAZeeVVpd�TYRceVc&�Cfc�:VceZWZTReV�CW� @BTCcaCcReZCB&�Cfc�9j@Rhd&�Cfc�:CcaCcReV�!CgVcBRBTV�GC@ZTj�RBU�
eYV� TcZeVcZR� RaacCgVU� Sj� Cfc� 9CRcU� CW� ;ZcVTeCcd� cVXRcUZBX� UZcVTeCc� TRBUZUReV� bfR@ZWZTReZCBd(� @B�
cVTCAAVBUZBX� TRBUZUReVd� WCc� BCAZBReZCB&� eYV� ECAZBReZBX� RBU� :CcaCcReV� !CgVcBRBTV� :CAAZeeVV�
TCBdZUVcd�TRBUZUReVd�cVTCAAVBUVU�Sj�UZcVTeCcd&�CWWZTVcd&�VAa@CjVVd&�deCT?YC@UVcd�RBU�CeYVcd&�fdZBX�eYV�
dRAV� TcZeVcZR� eC� VgR@fReV� R@@� TRBUZUReVd(� �gR@fReZCBd� CW� TRBUZUReVd� XVBVcR@@j� ZBgC@gV� R� cVgZVh� CW�
SRT?XcCfBU�AReVcZR@d&� ZBeVcBR@� UZdTfddZCBd� RBU� ZBeVcgZVhd�hZeY� dV@VTeVU� TRBUZUReVd&� Rd� RaacCacZReV(� @B�
RUUZeZCB&� eYV�ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�ARj�VBXRXV�TCBdf@eRBed�Cc� eYZcU'aRcej�
dVRcTY�WZcAd�eC�RddZde�ZB�ZUVBeZWjZBX�RBU�VgR@fReZBX�aCeVBeZR@�BCAZBVVd(�

8UUZeZCBR@� ZBWCcAReZCB� cVXRcUZBX� eYV� acCTVdd� WCc� acCaVc@j� dfSAZeeZBX� deCT?YC@UVc� BCAZBReZCBd� WCc�
TRBUZUReVd� WCc�AVASVcdYZa� CB� Cfc� 9CRcU� CW� ;ZcVTeCcd� Zd� dVe� WCceY� ZB� eYV� dVTeZCB� eZe@VU� qHfVdeZCBd� RBU�
8BdhVcd�8SCfe�eYV�GcCij�DReVcZR@d�RBU�Ffc�8BBfR@�DVVeZBXoNYRe�Zd�eYV�UVRU@ZBV�eC�acCaCdV�RTeZCBd�WCc�
TCBdZUVcReZCB� Re� BVie� jVRcpd� RBBfR@� AVVeZBX� CW� deCT?YC@UVcd� Cc� eC� BCAZBReV� ZBUZgZUfR@d� eC� dVcgV� Rd�
UZcVTeCcd6r�

7>YYa=UOMCU>=�cUCT�8UAQOC>AB

JeCT?YC@UVcd� RBU� ZBeVcVdeVU� aRceZVd� hYC� hZdY� eC� TCAAfBZTReV� hZeY� Cfc� 9CRcU� CW� ;ZcVTeCcd&� BCB'
ARBRXVAVBe�AVASVcd�CW�Cfc�9CRcU�CW�;ZcVTeCcd�Rd�R�XcCfa&�R�TCAAZeeVV�CW�Cfc�9CRcU�CW�;ZcVTeCcd�Cc�CBV�
Cc� ACcV� ZBUZgZUfR@� AVASVcd� CW� Cfc� 9CRcU� CW� ;ZcVTeCcd� �ZBT@fUZBX� Cfc� :YRZcARB� Cc� CVRU� @BUVaVBUVBe�
;ZcVTeCc&�ZW�RBj$�ARj�UC�dC�Sj�dVBUZBX�hcZeeVB�TCAAfBZTReZCBd�gZR�VARZ@�eC�dVTcVeRcj7TCZBSRdV(TCA(�8@@�
deCT?YC@UVc�TCAAfBZTReZCBd�hV�cVTVZgV�eYRe�RcV�RUUcVddVU�eC�Cfc�9CRcU�CW�;ZcVTeCcd�hZ@@�SV�cVgZVhVU�RBU�
TCAaZ@VU�Sj�Cfc�JVTcVeRcj�RBU�acCgZUVU�eC�eYV�AVASVcd�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�Rd�RaacCacZReV�RBU�ZB�
RTTCcURBTV�hZeY�Cfc�ZBeVcBR@�aC@ZTZVd(�@W�eYV�TCccVdaCBUVBTV�Zd�BCe�RUUcVddVU�eC�R�aRceZTf@Rc�UZcVTeCc&�dfTY�
TCccVdaCBUVBTV�hZ@@�SV�WCchRcUVU&�UVaVBUZBX�CB�eYV�dfS>VTe�AReeVc&�eC�eYV�TYRZcaVcdCB�CW�eYV�8fUZe�RBU�
:CAa@ZRBTV�:CAAZeeVV&�:CAaVBdReZCB�:CAAZeeVV�Cc�ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV(�
JR@Vd�AReVcZR@d&�RBU�RSfdZgV&�eYcVReVBZBX�Cc�CeYVchZdV�ZBRaacCacZReV�AReVcZR@d�RBU�ZeVAd�fBcV@ReVU�eC�eYV�
UfeZVd�RBU�cVdaCBdZSZ@ZeZVd�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�hZ@@�BCe�SV�acCgZUVU�eC�Cfc�UZcVTeCcd(

6>MAP�>R�8UAQOC>AB�M=P�7>YYUCCQQ�FQXR&9bMXaMCU>=B

KYcCfXYCfe� eYV� jVRc&� Cfc� 9CRcU� CW� ;ZcVTeCcd� UZdTfddVd� TCcaCcReV� XCgVcBRBTV� acRTeZTVd� hZeY�
ARBRXVAVBe� RBU� eYZcU'aRcej� RUgZdCcd� eC� VBdfcV� eYRe� eYV� 9CRcU� CW� ;ZcVTeCcd� RBU� Zed� TCAAZeeVVd� WC@@Ch�
acRTeZTVd� eYRe� RcV� CaeZAR@� WCc� eYV� :CAaRBj� RBU� Zed� deCT?YC@UVcd(� Ffc� 9CRcU� CW� ;ZcVTeCcd� TCBUfTed� RB�
RBBfR@� dV@W'VgR@fReZCB� WCc� ZedV@W� RBU� Zed� TCAAZeeVVd(�8d� aRce� CW� eYZd� acCTVdd&�AVASVcd� CW� eYV� 9CRcU� CW�
;ZcVTeCcd�RddVdd� eYV�aVcWCcARBTV�CW� eYV�9CRcU�CW�;ZcVTeCcd�RBU� Zed�TCAAZeeVVd(�KYV�TYRZcaVcdCB�CW�Cfc�
ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�dYRcVd�WVVUSRT?�cVTVZgVU�hZeY�ZBUZgZUfR@�AVASVcd�CW�
eYV�9CRcU�CW�;ZcVTeCcd&�hZeY�eYV�ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�RBU�hZeY�eYV�Wf@@�9CRcU�
CW�;ZcVTeCcd(�Ffc�9CRcU�CW�;ZcVTeCcd�eYVB�cVgZVhd�RBU�UZdTfddVd�eYV�WVVUSRT?(

6>MAP�5CCQ=PM=OQ�MC�5==aMX�#QQCU=S�>R�FC>OWT>XPQAB

GfcdfRBe�eC�Cfc�:CcaCcReV�!CgVcBRBTV�GC@ZTj&�hV�ZBgZeV�RBU�VBTCfcRXV�VRTY�AVASVc�CW�Cfc�9CRcU�CW�
;ZcVTeCcd�eC�ReeVBU�Cfc�RBBfR@�AVVeZBXd�CW�deCT?YC@UVcd(�CRde�jVRc&� WCfc�CW� eYV�VZXYe�UZcVTeCcd�dVcgZBX�Re�
eYV�eZAV�CW�eYV�,*,.�RBBfR@�AVVeZBX�CW�deCT?YC@UVcd�ReeVBUVU�eYRe�AVVeZBX(
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BaA�6>MAP�>R�8UAQOC>ABh�E>XQ�U=�EUBW�BbQABUSTC

Ffc� 9CRcU� CW� ;ZcVTeCcd� YRd� f@eZAReV� cVdaCBdZSZ@Zej� WCc� CgVcdVVZBX� Cfc� cZd?� RddVddAVBe� RBU�
ARBRXVAVBe(� Ffc� 9CRcU� CW� ;ZcVTeCcd� ViVcTZdVd� eYZd� CgVcdZXYe� cVdaCBdZSZ@Zej� UZcVTe@j� RBU� eYcCfXY� Zed�
TCAAZeeVVd&� hYZTY� RddZde� ZB� UZdTYRcXZBX� CgVcdZXYe� UfeZVd� RBU� ZB� RUUcVddZBX� cZd?d� ZBYVcVBe� ZB� eYVZc�
cVdaVTeZgV�RcVRd(�

NZeY� CgVcdZXYe� WcCA� Cfc� 9CRcU� CW� ;ZcVTeCcd&� eYV� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� Zd� acZARcZ@j�
cVdaCBdZS@V�WCc�RddZdeZBX�Cfc�9CRcU�CW�;ZcVTeCcd�ZB�Wf@WZ@@ZBX�Zed�f@eZAReV�CgVcdZXYe�cVdaCBdZSZ@ZeZVd�cV@ReZBX�eC�
cZd?� RddVddAVBe� RBU� ARBRXVAVBe(� KYV�8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� CgVcdVVd� Cfc� acCTVdd� RBU�
aC@ZTZVd� WCc� UVeVcAZBZBX� cZd?� eC@VcRBTV� RBU� cVgZVhd� dZXBZWZTRBe� cZd?� ViaCdfcVd� RBU� ARBRXVAVBepd�
decReVXZVd�WCc�RUVbfReV@j�AZeZXReZBX�RBU�ARBRXZBX�ZUVBeZWZVU�cZd?d(�

KYV�8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� YRd� VdeRS@ZdYVU� eYV� �BeVcacZdV� IZd?� DRBRXVAVBe� NCc?ZBX�
!cCfa� �q�IDN!r$&� TCAacZdZBX�AVASVcd�CW� Cfc� dVBZCc�ARBRXVAVBe� eVRA�RBU�CeYVc� dVBZCc� @VRUVcd&� eC�
acCgZUV�ViVTfeZgV�CgVcdZXYe�CW�Cfc�VBeVcacZdV�cZd?�ARBRXVAVBe�acCXcRA(�CVXR@�cZd?d�RcV�cVaCceVU�eC�Cfc�
:YZVW� CVXR@�FWWZTVc&� TCAa@ZRBTV� cZd?d� RcV� cVaCceVU� eC� Cfc� :YZVW� :CAa@ZRBTV�FWWZTVc&� RBU� WZBRBTZR@� cZd?d�
�V(X(&�WZBRBTZR@�cVaCceZBX�RBU�deRSZ@Zej&�TCfBeVcaRcej�RBU�TcVUZe�cZd?&�ARc?Ve�cZd?&�@ZbfZUZej�cZd?�RBU�aRjAVBed�
cZd?d$�RcV�cVaCceVU�eC�Cfc�:YZVW� ZBRBTZR@�FWWZTVc(�:jSVcdVTfcZej�RBU�cV@ReVU�cZd?d�RcV�UZdTfddVU�SV@Ch(�

DVASVcd�CW� eYV��IDN!�RBU�CeYVc�AVASVcd�CW�ARBRXVAVBe�acCgZUV� cVXf@Rc�faUReVd� eC� eYV�8fUZe�
RBU� :CAa@ZRBTV� :CAAZeeVV� CB� Raa@ZTRS@V� cZd?d(� KYV�8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� R@dC� cVXf@Rc@j�
cVTVZgVd�faUReVd�WcCA�Cfc�ARBRXVAVBe�eVRA�CB�RBj�AReVcZR@�cZd?d&�Rd�hV@@�Rd�RBj�ZBTZUVBed�hZeY�@VddVc�
ZAaRTe�aCeVBeZR@&�RBU�Raa@ZTRS@V� cVAVUZReZCB�a@RBd�RBU�deRefdVd&� cZd?�AVecZTd&�VdTR@ReVU� cZd?� eCaZTd�RBU�
cZd?�RddVddAVBe�WZBUZBXd(�NV�R@dC�TCBdf@e�VieVcBR@�TCBdf@eRBed�RBU�CeYVc�eYZcU'aRcej�ViaVced�RBU�dVcgZTV�
acCgZUVcd&�hYVcV�TCBdZUVcVU�RaacCacZReV&� eC� cVgZVh�Cfc� cZd?�acCXcRA�TRaRSZ@ZeZVd&�YV@a�fd�RBeZTZaReV� cZd?�
ecVBUd�RBU�eC�RddVdd&�eVde�Cc�CeYVchZdV�RddZde�hZeY�RdaVTed�CW�Cfc�cZd?�ARBRXVAVBe�TCBecC@d(

KYVdV�faUReVd�RcV�UVdZXBVU�eC�acCgZUV�eZAV@j�gZdZSZ@Zej�eC�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�RSCfe�
eYV�ZUVBeZWZTReZCB�RBU�RddVddAVBe�CW�?Vj�cZd?d&�Cfc�cZd?�AZeZXReZCB�decReVXZVd&�RBU�CBXCZBX�UVgV@CaAVBed(�
Ffc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�cVaCced�eC�Cfc�9CRcU�CW�;ZcVTeCcd�cVXRcUZBX�eYV�?Vj�cZd?�AReeVcd�RBU�
eCaZTd�UZdTfddVU�RSCgV�CB�R�bfRceVc@j�SRdZd�Cc�ACcV�WcVbfVBe@j�Rd�BVVUVU(�

 fceYVc&� eYV� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV�d� CgVcdZXYe� CW� Cfc� AR>Cc� WZBRBTZR@� cZd?� ViaCdfcVd&�
ZBT@fUZBX�Cfc�acCTVUfcVd�RBU�cV@ReVU�aC@ZTZVd�hZeY�cVdaVTe�eC�WZBRBTZR@�cZd?�RddVddAVBe�RBU�ARBRXVAVBe&�
R@ZXBd�hZeY� Cfc� UZdT@CdfcV� TCBecC@d� RBU� acCTVUfcVd(�Ffc� bfRceVc@j� RBU� RBBfR@� WZBRBTZR@� deReVAVBed� RBU�
cV@ReVU�UZdT@CdfcVd�RcV�cVgZVhVU�Sj�Cfc�;ZdT@CdfcV�:CAAZeeVV&�TCAacZdVU�CW�Cfc�8fUZe�RBU�:CAa@ZRBTV�
:CAAZeeVV�TYRZcaVcdCB&�:YZVW� ZBRBTZR@�FWWZTVc&�:YZVW�CVXR@�FWWZTVc&�:YZVW�8TTCfBeZBX�FWWZTVc&�RBU�@VRUVcd�
RTcCdd�eYV�SfdZBVdd�hYC�aRceZTZaReV�ZB�eYV�cZd?�RddVddAVBe�RBU�ARBRXVAVBe�acRTeZTVd�UVdTcZSVU�RSCgV(�
FB@j� RWeVc� cVgZVh� Sj� Cfc� ;ZdT@CdfcV� :CAAZeeVV� RBU� VieVcBR@� RfUZeCc� RcV� eYV� WZBRBTZR@� deReVAVBed� RBU�
cV@ReVU�UZdT@CdfcVd� cVgZVhVU�RBU�RaacCgVU�Sj�Cfc�8fUZe� RBU�:CAa@ZRBTV�:CAAZeeVV�RBU�Cfc�9CRcU�CW�
;ZcVTeCcd&�Rd�Raa@ZTRS@V&�RBU�eYVB�WZ@VU�hZeY�eYV�J�:(�

KYV�:CAaVBdReZCB�:CAAZeeVV�cVgZVhd�cZd?d�RBU�ViaCdfcVd�RddCTZReVU�hZeY�Cfc�TCAaVBdReZCB�a@RBd�
RBU� acCXcRAd(� KYV� ECAZBReZBX� RBU� :CcaCcReV� !CgVcBRBTV� :CAAZeeVV� cVgZVhd� RBU� RddVddVd� cZd?d�
cV@ReZBX� eC�Cfc�TCcaCcReV�XCgVcBRBTV�acRTeZTVd&� cVgZVhd�RBU�RddVddVd�Cfc�aVcWCcARBTV&� cZd?d&� TCBecC@d&�
RBU�acCTVUfcVd�cV@ReZBX�eC�TCcaCcReV�cVdaCBdZSZ@Zej&�cVgZVhd�eYV�ZBUVaVBUVBTV�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�
RBU� cVgZVhd� RBU� UZdTfddVd� Cfc� 9CRcU� CW� ;ZcVTeCcdp� @VRUVcdYZa� decfTefcV� RBU� cC@V� ZB� cZd?� CgVcdZXYe(�NV�
SV@ZVgV�eYZd�UZgZdZCB�CW�cVdaCBdZSZ@ZeZVd�Zd�RB�VWWVTeZgV�RaacCRTY�WCc�RUUcVddZBX�eYV�cZd?d�hV�WRTV�RBU�eYRe�
eYV�@VRUVcdYZa�decfTefcV�CW�Cfc�9CRcU�CW�;ZcVTeCcd�dfaaCced�eYZd�RaacCRTY(

CQAB>=MX�8MCM�CA>CQOCU>=�M=P�7eNQABQOaAUCe�EUBW�BbQABUSTC

JVTfcZBX�Cfc�?Vj�ZBWCcAReZCB�djdeVAd�RBU�eYV�aVcdCBR@�ZBWCcAReZCB�RBU�CeYVc�UReR�CW�Cfc�TfdeCAVcd&�
VAa@CjVVd&�aRceBVcd&�RBU�CeYVc�eYZcU�aRceZVd�deCcVU�CB�eYCdV�djdeVAd�Zd�ZAaCceRBe�eC�fd(�NV�YRgV�RUCaeVU�
aYjdZTR@&� eVTYBC@CXZTR@&� RBU� RUAZBZdecReZgV� TCBecC@d� eC� dfaaCce� Cfc� UReR� dVTfcZej� RBU� UReR� XCgVcBRBTV�
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WcRAVhCc?&� RBU� YRgV� R� UVWZBVU� acCTVUfcV� WCc� eZAV@j� ZBTZUVBe� UVeVTeZCB&� TCBeRZBAVBe&� cVdaCBdV&� RBU�
cVAVUZReZCB&�ZBT@fUZBX�R�hcZeeVB�dVTfcZej�ZBTZUVBe�cVdaCBdV�a@RB(�NYZ@V�VgVcjCBV�Re�Cfc�:CAaRBj�a@Rjd�R�
aRce� ZB� ARBRXZBX� eYVdV� cZd?d&� CgVcdZXYe� cVdaCBdZSZ@Zej� Zd� dYRcVU� Sj� Cfc� 9CRcU� CW� ;ZcVTeCcd&� 8fUZe� RBU�
:CAa@ZRBTV�:CAAZeeVV&�RBU�dVBZCc�ARBRXVAVBe(

8d� Cfe@ZBVU� RSCgV&� eYV�8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� YRd� VdeRS@ZdYVU� eYV� �IDN!� eC� acCgZUV�
ViVTfeZgV�CgVcdZXYe�CW�Cfc�VBeVcacZdV� cZd?�ARBRXVAVBe�acCXcRA(�KYV�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�
cVTVZgVd�faUReVd�WcCA�AVASVcd�CW�eYV��IDN!�RBU�WcCA�CeYVc�AVASVcd�CW�ARBRXVAVBe&�ZBT@fUZBX�Cfc�
:YZVW�JVTfcZej�FWWZTVc��q:JFr$�RBU�:YZVW�@BWCcAReZCB�JVTfcZej�FWWZTVc��q:@JFr$&�CB�Cfc�TjSVcdVTfcZej�cZd?d�
Re� Zed� bfRceVc@j� AVVeZBXd� RBU� cVgZVhd� AVecZTd� RSCfe� TjSVc� eYcVRe� cVdaCBdV� acVaRcVUBVdd&� acCXcRA�
ARefcZej�AZ@VdeCBVd&� cZd?�AZeZXReZCB� deRefd&� RBU� eYV� TfccVBe� RBU�VAVcXZBX� eYcVRe� @RBUdTRaV(� @B� RUUZeZCB&�
ARBRXVAVBe� faUReVd� eYV� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV&� Rd� BVTVddRcj&� cVXRcUZBX� RBj� AReVcZR@�
TjSVcdVTfcZej�eYcVRed�Cc�ZBTZUVBed&�Rd�hV@@�Rd�RBj�ZBTZUVBed�hZeY�@VddVc�ZAaRTe�aCeVBeZR@(�

KYV�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�cVaCced�eC�Cfc�9CRcU�CW�;ZcVTeCcd�cVXRcUZBX�?Vj�TjSVcdVTfcZej�
cZd?d&�AZeZXReZCB�decReVXZVd&�RBU�CBXCZBX�UVgV@CaAVBed�CB�R�bfRceVc@j�SRdZd�Cc�ACcV�WcVbfVBe@j�Rd�BVVUVU(�
8UUZeZCBR@@j&�Cfc�9CRcU�CW�;ZcVTeCcd�cVTVZgVd�cVXf@Rc�faUReVd�WcCA�Cfc�:JF�RBU�:@JF�CB�Cfc�TjSVc�cZd?�
ARBRXVAVBe� acCXcRA� RBU� CeYVc� AReeVcd� cV@ReVU� eC� Cfc� UReR� acZgRTj� RBU� TjSVcdVTfcZej� RaacCRTY&�
ZBT@fUZBX� cZd?�AZeZXReZCBd� eC� SC@deVc� RBU� VBYRBTV� Cfc� UReR� acCeVTeZCB� RBU� UReR� XCgVcBRBTV� WcRAVhCc?(�
DVASVcd� CW� Cfc� 9CRcU� CW� ;ZcVTeCcd� cVTVZgV� acVdVBeReZCBd� eYRe� ZBT@fUV� TjSVcdVTfcZej� eCaZTd� RBU� eYV�
ARBRXVAVBe�CW�?Vj�TjSVcdVTfcZej�cZd?d�WcCA�Cfc�:JF�RBU)Cc�:@JF�Rd�aRce�CW�eYV�TCBeZBfZBX�VUfTReZCB�CW�
Cfc�9CRcU�CW�;ZcVTeCcd�CB�eCaZTd�eYRe�ZAaRTe�afS@ZT�TCAaRBZVd(�@B�RUUZeZCB&�Cfc�9CRcU�CW�;ZcVTeCcd�RBBfR@@j�
cVgZVhd� RBU� Zd� cVbfZcVU� eC� RaacCgV� Cfc� !@CSR@� @BWCcAReZCB� JVTfcZej� GcCXcRA� GC@ZTj� RBU� RBj� TYRBXVd�
cVTCAAVBUVU�Sj�Cfc�:JF(

NV� R@dC� VBXRXV� VieVcBR@� TCBdf@eRBed� RBU� CeYVc� eYZcU'aRcej� dVTfcZej� ViaVced� RBU� dVcgZTV� acCgZUVcd&�
hYVcV� TCBdZUVcVU� RaacCacZReV&� eC� RddVdd&� eVde� Cc� CeYVchZdV� RddZde� hZeY� RdaVTed� CW� Cfc� TjSVcdVTfcZej�
TCBecC@d�RBU�ARZBeRZB�ZBWCcAReZCB�dVTfcZej�cZd?�ZBdfcRBTV�TCgVcRXV(

 fceYVc&�hV�ARZBeRZB� ZBeVcBR@� aC@ZTZVd� eYRe� XCgVcB�Cfc� aVcdCBR@� UReR� acCeVTeZCB�acRTeZTVd&� RBU�YRgV�
VdeRS@ZdYVU� acCeVTeZCBd� dfTY� Rd� RTTVdd� TCBecC@d&� VBTcjaeZCB&� UReR� YRBU@ZBX� cVbfZcVAVBed&� RBU� CeYVc�
TjSVcdVTfcZej� dRWVXfRcUd&� SRdVU� CB� eYV� ejaV� CW� TCBdfAVc� ZBWCcAReZCB� RBU� Zed� dVBdZeZgZej&� Rd� hV@@� Rd�
AVRdfcVd� UVdZXBVU� eC� acVgVBe� fBRfeYCcZkVU� UReR� fdV� Cc� UZdT@CdfcV(� NV� acCgZUV� RBBfR@� acZgRTj� RBU�
TjSVcdVTfcZej�ecRZBZBX�eC�R@@�VAa@CjVVd&�RBU�daVTZR@ZkVU�ecRZBZBX�WCc�TVceRZB�eVRAd�UVaVBUZBX�CB�eYVZc�cC@V�
RBU)Cc� RTTVdd� eC� TVceRZB� ejaVd� CW� ZBWCcAReZCB&� dfTY� Rd� TCBdfAVc� ZBWCcAReZCB(�8UUZeZCBR@@j&� hV� aVcWCcA�
cZXCcCfd�ZBeVcBR@�gVeeZBX�CW�TVceRZB�eYZcU'aRcej�aRceBVcd�hZeY�hYCA�hV�ARj�BVVU�eC�dYRcV�TCBdfAVc�UReR&�
dfTY�Rd�gVBUCcd�RBU�dVcgZTV�acCgZUVcd(�NV�afS@ZdY�R�TCBdfAVc'WRTZBX�GcZgRTj�GC@ZTj�CB�Cfc�hVSdZeV�RBU�
Raa&�hYZTY�UVdTcZSVd�eYV�ejaVd�CW�TCBdfAVc�ZBWCcAReZCB�hV�CSeRZB�RBU�YCh�hV�fdV�Ze&�hYj�hV�ARj�dYRcV�
ZBWCcAReZCB� hZeY� VieVcBR@� aRceZVd� dfTY� Rd� @Rh� VBWCcTVAVBe� RBU� dVcgZTV� acCgZUVcd&� RBU� YCh� hV� YCBCc�
TfdeCAVcdp�cZXYed�CW�RTTVdd&�ViaCce&�cVTeZWZTReZCB&�RBU�UV@VeZCB&�RACBX�CeYVcd(�

BbQABUSTC�>R�7>A?>AMCQ�FCAMCQSe

Ffc�9CRcU� CW�;ZcVTeCcd� RTeZgV@j� CgVcdVVd�ARBRXVAVBepd� VdeRS@ZdYAVBe� RBU� ViVTfeZCB� CW� TCcaCcReV�
decReVXj&� ZBT@fUZBX�AR>Cc� SfdZBVdd� RBU�CcXRBZkReZCBR@� ZBZeZReZgVd&� RBBfR@� SfUXVe� RBU� @CBX'eVcA� decReVXZT�
a@RBd&�TRaZeR@�R@@CTReZCB�acZCcZeZVd&�aCeVBeZR@�TCcaCcReV�UVgV@CaAVBe�CaaCcefBZeZVd�RBU�cZd?�ARBRXVAVBe(�8e�
Zed�cVXf@Rc@j�dTYVUf@VU�AVVeZBXd�RBU�eYcCfXYCfe�eYV�jVRc&�Cfc�9CRcU�CW�;ZcVTeCcd�cVTVZgVd�ZBWCcAReZCB�RBU�
WCcAR@�faUReVd�WcCA�Cfc�ARBRXVAVBe�RBU�RTeZgV@j�VBXRXVd�hZeY�eYV�dVBZCc�@VRUVcdYZa�eVRA�hZeY�cVdaVTe�
eC�Cfc�TCcaCcReV�decReVXj(�Ffc�9CRcU�CW�;ZcVTeCcdp�UZgVcdV�d?Z@@�dVe�RBU�ViaVcZVBTV�VBYRBTVd�Zed�RSZ@Zej�eC�
dfaaCce�ARBRXVAVBe�ZB�eYV�ViVTfeZCB�RBU�VgR@fReZCB�CW�Cfc�TCcaCcReV�decReVXj(

#M=MSQYQ=C�FaOOQBBU>=�CXM==U=S

Ffc�9CRcU�CW�;ZcVTeCcd�cVTCXBZkVd�eYRe�CBV�CW�Zed�ACde�ZAaCceRBe�UfeZVd�Zd�Zed�CgVcdZXYe�CW�dfTTVddZCB�
a@RBBZBX� WCc� Cfc� dVBZCc� ARBRXVAVBe� aCdZeZCBd&� ZBT@fUZBX� Cfc� :YZVW� �iVTfeZgV� FWWZTVc(� Ffc� 9CRcU� CW�
;ZcVTeCcd� YRd� UV@VXReVU� acZARcj� CgVcdZXYe� cVdaCBdZSZ@Zej� WCc� dfTTVddZCB� a@RBBZBX� WCc� Cfc� dVBZCc�
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ARBRXVAVBe� aCdZeZCBd&� ZBT@fUZBX� Cfc� :YZVW� �iVTfeZgV� FWWZTVc&� eC� eYV� ECAZBReZBX� RBU� :CcaCcReV�
!CgVcBRBTV�:CAAZeeVV(�Ffc�9CRcU�CW�;ZcVTeCcd�TCBeZBfVd�eC�cVXf@Rc@j�VgR@fReV�Zed�dfTTVddZCB�a@RBBZBX�eC�
VBdfcV� eYRe� hV� RcV� hV@@'aCdZeZCBVU� eC� TCBeZBfV� eC� ViVTfeV� CB� Cfc� TCcaCcReV� decReVXj(� Ffc� dfTTVddZCB�
a@RBBZBX�TCgVcd�ZUVBeZWZTReZCB�CW� ZBeVcBR@�RBU�VieVcBR@�TRBUZUReVd&�RBU�acCWVddZCBR@�RBU�@VRUVcdYZa�a@RBd�
WCc� ZBeVcBR@� TRBUZUReVd(� KYV� TcZeVcZR� fdVU� eC� RddVdd� aCeVBeZR@� TRBUZUReVd� WCc� Cfc� dVBZCc� ARBRXVAVBe�
aCdZeZCBd&� ZBT@fUZBX�Cfc�:YZVW��iVTfeZgV�FWWZTVc&� ZBT@fUVd�TCBdZUVcReZCB�CW�decReVXZT�gZdZCB&�CcXRBZkReZCBR@�
RBU� CaVcReZCBR@� BVVUd&� TCAaVeZeZgV� TYR@@VBXVd&� @VRUVcdYZa� RBU�ARBRXVAVBe� aCeVBeZR@� RBU� VAVcXVBTj�
dZefReZCBd(

7>A?>AMCQ��>bQA=M=OQ�C>XUOe

Ffc�9CRcU�CW�;ZcVTeCcd�YRd�RUCaeVU�R�:CcaCcReV�!CgVcBRBTV�GC@ZTj�eC�VBTCfcRXV�VWWVTeZgV�aC@ZTj�RBU�
UVTZdZCB� AR?ZBX� Re� SCeY� eYV� 9CRcU� CW� ;ZcVTeCcd� RBU� ARBRXVAVBe� @VgV@d(� Ffc� :CcaCcReV� !CgVcBRBTV�
GC@ZTj� RUUcVddVd� ZeVAd� dfTY� Rd� cVdaCBdZSZ@ZeZVd� WCc� UZcVTeCcd&� UZcVTeCc� ZBUVaVBUVBTV� deRBURcUd&� SCRcU�
TCAAZeeVV� decfTefcV� RBU� WfBTeZCBd� RBU� CeYVc� AReeVcd� cV@ReVU� eC� eYV� XCgVcBRBTV� CW� :CZBSRdV(� Ffc�
ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�:CAAZeeVV�cVgZVhd�eYV�:CcaCcReV�!CgVcBRBTV�GC@ZTj�aVcZCUZTR@@j&�
RBU� TYRBXVd� RcV� cVTCAAVBUVU� eC� Cfc� 9CRcU� CW� ;ZcVTeCcd� Rd� hRccRBeVU(� Ffc� :CcaCcReV� !CgVcBRBTV�
GC@ZTj�Zd�RgRZ@RS@V�CB�Cfc�@BgVdeCc�IV@ReZCBd�hVSdZeV�Re�ZBgVdeCc(TCZBSRdV(TCA(�

7>PQ�>R�6aBU=QBB�7>=PaOC���9CTUOB

NV� RcV� TCAAZeeVU� eC� eYV� YZXYVde� deRBURcUd� CW� @VXR@&� YCBVde&� RBU� VeYZTR@� SfdZBVdd� acRTeZTVd� RBU&�
RTTCcUZBX@j&�hV�YRgV�RUCaeVU�R�:CUV�CW�9fdZBVdd�:CBUfTe����eYZTd��q:CUV�CW�:CBUfTer$�eYRe�dfAARcZkVd�
eYV� VeYZTR@� deRBURcUd� WCc� R@@� eYV�AVASVcd� CW� Cfc� 9CRcU� CW� ;ZcVTeCcd&� CWWZTVcd&� VAa@CjVVd&� TCBdf@eRBed&�
RXVBed&� cVacVdVBeReZgVd�RBU� ZBUVaVBUVBe�TCBecRTeCcd(�Ffc�:CUV�CW�:CBUfTe� Zd�RgRZ@RS@V�CB�Cfc� @BgVdeCc�
IV@ReZCBd�hVSdZeV�Re�ZBgVdeCc(TCZBSRdV(TCA(�NV�ZBeVBU�eC�UZdT@CdV�WfefcV�RAVBUAVBed�eC�TVceRZB�aCceZCBd�
CW�eYV�:CUV�CW�:CBUfTe�Cc�hRZgVcd�CW�dfTY�acCgZdZCBd�XcRBeVU�eC�ViVTfeZgV�CWWZTVcd�RBU�UZcVTeCcd�CB�eYV�
dRAV�hVSdZeV&�Rd�aVcAZeeVU�fBUVc�Raa@ZTRS@V�cf@Vd�CW�ERdURb�RBU�eYV�J�:(

FC>OW�Bc=QABTU?��aUPQXU=QB

KC�WfceYVc�R@ZXB�eYV�ZBeVcVded�CW�Cfc�BCB'VAa@CjVV�UZcVTeCcd�hZeY�eYCdV�CW�Cfc�deCT?YC@UVcd�RBU�SRdVU�
CB�R�cVTCAAVBUReZCB�Sj�Cfc�:CAaVBdReZCB�:CAAZeeVV&�Cfc�9CRcU�CW�;ZcVTeCcd�RUCaeVU�AZBZAfA�deCT?�
ChBVcdYZa�XfZUV@ZBVd�Raa@ZTRS@V�eC�Cfc�BCB'VAa@CjVV�UZcVTeCcd(�LBUVc�Cfc�XfZUV@ZBVd&�VRTY�BCB'VAa@CjVV�
UZcVTeCc�Zd�cVbfZcVU�eC�RTTfAf@ReV�RBU�ARZBeRZB�YC@UZBXd�CW�Cfc�dYRcVd�hZeY�R�gR@fV�VbfR@�eC�Cc�ViTVVUZBX�
�-/*&***� �ZBTcVRdVU� WcCA� �,/*&***� ZB� 8acZ@� ,*,.$� hZeYZB� WZgV� jVRcd� WcCA� ZBZeZR@@j� SVTCAZBX� R� BCB'
VAa@CjVV�UZcVTeCc��eYV�q:CAa@ZRBTV�;ReVr$(�@W�R�BCB'VAa@CjVV�UZcVTeCc�YRd�BCe�AVe�eYV�deCT?�ChBVcdYZa�
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SVZBX�BRAVU�ZB�eYZd�GcCij�JeReVAVBe�RBU�eC�dVcgV�ZW�V@VTeVU(�GcCiZVd�ARj�BCe�SV�gCeVU�WCc�ACcV�eYRB�eVB�
UZcVTeCcd(�JeCT?YC@UVcd�ARj�BCe�TfAf@ReV�gCeVd�WCc�eYV�V@VTeZCB�CW�UZcVTeCcd(

I>CQ�EQ@aUAQP

KYV� V@VTeZCB� CW� UZcVTeCcd� cVbfZcVd� R� a@fcR@Zej� CW� eYV� gCeVd� TRde� Sj� eYV� YC@UVcd� CW� eYV� dYRcVd� CW� Cfc�
TCAACB� deCT?� acVdVBe� gZcefR@@j� Cc� cVacVdVBeVU� Sj� acCij� Re� eYV� 8BBfR@� DVVeZBX� RBU� VBeZe@VU� eC� gCeV�
eYVcVCB�hYZTY�AVRBd�eYRe� eYV� eVB� ZBUZgZUfR@d�BCAZBReVU�WCc�V@VTeZCB� eC�Cfc�9CRcU�CW�;ZcVTeCcd�cVTVZgZBX�
eYV� YZXYVde� BfASVc� CW� q FIr� gCeVd�hZ@@� SV� V@VTeVU(�NZeYYC@U� gCeVd� RBU� ScC?Vc� BCB'gCeVd�hZ@@� YRgV� BC�
VWWVTe�CB� eYV�CfeTCAV�CW� eYZd�acCaCdR@(�JVV� eYV�dVTeZCB� eZe@VU� qHfVdeZCBd�RBU�8BdhVcd�8SCfe� eYV�GcCij�
DReVcZR@d�RBU�Ffc�8BBfR@�DVVeZBXr�WCc�RUUZeZCBR@�ZBWCcAReZCB(�

BaA�6>MAP�>R�8UAQOC>AB�AQO>YYQ=PB�CTMC�e>a�b>CQ�i:BE�5??j�=>YU=QQB�U=�CTQ�QXQOCU>=�>R�
QMOT�>R�CTQ�CQ=�PUAQOC>A�=>YU=QQB
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Ffc� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� YRd� dV@VTeVU� ;V@CZeeV� �� KCfTYV� CCG� �q;V@CZeeVr$� Rd� Cfc�
ZBUVaVBUVBe� cVXZdeVcVU� afS@ZT� RTTCfBeZBX� WZcA� eC� aVcWCcA� eYV� RfUZe� CW� Cfc� TCBdC@ZUReVU� WZBRBTZR@�
deReVAVBed� WCc� eYV�jVRc�VBUZBX�;VTVASVc�-�&�,*,/(�;V@CZeeV�YRd�dVcgVU�Rd�Cfc� ZBUVaVBUVBe� cVXZdeVcVU�
afS@ZT�RTTCfBeZBX�WZcA�dZBTV�,*,*(�8e�eYV�8BBfR@�DVVeZBX&�Cfc�deCT?YC@UVcd�RcV�SVZBX�Rd?VU�eC�cReZWj�eYV�
RaaCZBeAVBe� CW� ;V@CZeeV� Rd� Cfc� ZBUVaVBUVBe� cVXZdeVcVU� afS@ZT� RTTCfBeZBX� WZcA� WCc� eYV� jVRc� VBUZBX�
;VTVASVc�-�&�,*,/(�8@eYCfXY�BCe� cVbfZcVU�Sj�Raa@ZTRS@V� @Rh�Cc� @ZdeZBX� cf@Vd&�Cfc�8fUZe�RBU�:CAa@ZRBTV�
:CAAZeeVV� Zd� dfSAZeeZBX� eYV� RaaCZBeAVBe� CW� ;V@CZeeV� eC� Cfc� deCT?YC@UVcd� SVTRfdV� hV� gR@fV� Cfc�
deCT?YC@UVcdp� gZVhd� CB� Cfc� ZBUVaVBUVBe� cVXZdeVcVU� afS@ZT� RTTCfBeZBX� WZcA� RBU� Rd� R� AReeVc� CW� XCCU�
TCcaCcReV�XCgVcBRBTV(�IVacVdVBeReZgVd�CW�;V@CZeeV�hZ@@�SV�acVdVBe�Re�eYV�8BBfR@�DVVeZBX�RBU�hZ@@�YRgV�RB�
CaaCcefBZej� eC� AR?V� R� deReVAVBe� Re� eYV� 8BBfR@� DVVeZBX&� ZW� eYVj� UVdZcV� eC� UC� dC&� RBU� eC� cVdaCBU� eC�
RaacCacZReV�bfVdeZCBd(�ECehZeYdeRBUZBX�eYV�RaaCZBeAVBe�CW�;V@CZeeV&�RBU�VgVB�ZW�Cfc�deCT?YC@UVcd�cReZWj�eYV�
RaaCZBeAVBe&� Cfc� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV&� ZB� Zed� dC@V� UZdTcVeZCB&� ARj� RaaCZBe� RBCeYVc�
ZBUVaVBUVBe� cVXZdeVcVU� afS@ZT� RTTCfBeZBX� WZcA� Re� RBj� eZAV� UfcZBX� Cfc� WZdTR@� jVRc� VBUZBX�;VTVASVc� -�&�
,*,/�ZW�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�SV@ZVgVd�eYRe�dfTY�R�TYRBXV�hCf@U�SV�ZB�eYV�SVde�ZBeVcVded�
CW�Cfc�:CAaRBj�RBU�Cfc�deCT?YC@UVcd(�

@B�eYV�VgVBe�eYRe�;V@CZeeV�Zd�BCe�cReZWZVU�Sj�Cfc�deCT?YC@UVcd&�eYV�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�ARj�
cVTCBdZUVc�Zed�dV@VTeZCB�CW�;V@CZeeV�Rd�Cfc�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcA(

 =PQ?Q=PQ=C�EQSUBCQAQP�CaNXUO�5OO>a=CU=S�:UAY�:QQB�M=P�FQAbUOQB

NV� cVXf@Rc@j� cVgZVh� eYV� dVcgZTVd�RBU� WVVd� WcCA�Cfc� ZBUVaVBUVBe� cVXZdeVcVU�afS@ZT� RTTCfBeZBX� WZcA(�
KYVdV�dVcgZTVd�RBU�WVVd�RcV�R@dC�cVgZVhVU�hZeY�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV(�@B�RTTCcURBTV�hZeY�
deRBURcU�aC@ZTj&�;V@CZeeV�aVcZCUZTR@@j�cCeReVd�eYV�ZBUZgZUfR@d�hYC�RcV�cVdaCBdZS@V�WCc�Cfc�RfUZe(

@B�RUUZeZCB�eC�aVcWCcAZBX�eYV�RfUZe�CW�Cfc�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed&�;V@CZeeV�acCgZUVU�gRcZCfd�
CeYVc� dVcgZTVd� UfcZBX� eYV� jVRcd� VBUVU� ;VTVASVc� -�&� ,*,-� RBU� ,*,.(� Ffc� 8fUZe� RBU� :CAa@ZRBTV�
:CAAZeeVV�YRd�UVeVcAZBVU� eYRe�;V@CZeeVpd�acCgZdZCB�CW� eYVdV�dVcgZTVd&�hYZTY�RcV�UVdTcZSVU�SV@Ch&�UCVd�
BCe�ZAaRZc�;V@CZeeV�d�ZBUVaVBUVBTV�WcCA�fd(�;fcZBX�eYV�jVRcd�VBUVU�;VTVASVc�-�&�,*,-�RBU�,*,.&�WVVd�
WCc�dVcgZTVd�acCgZUVU�Sj�;V@CZeeV�hVcV�Rd�WC@@Chd��ZB�eYCfdRBUd$4

�)�, �)�-

8fUZe�WVVd��$ �� 1&-2-� �� 3&./��

8fUZe'cV@ReVU�WVVd�,$ �� �&,22� �� �&-1*�

KRi�WVVd�-$ �� �3/� �� �2-�

FeYVc�WVVd�.$ �� o� �� o�
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%))-�

��$ q8fUZe�WVVdr�ZBT@fUV�WVVd�WCc�RfUZe�dVcgZTVd�acZARcZ@j�cV@ReVU�eC�eYV�RfUZe�CW�Cfc�RBBfR@�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed5�RfUZe�
dVcgZTVd� cV@ReVU� eC� Cfc� dfSdZUZRcZVd� ZB� TCBBVTeZCB� hZeY� deRefeCcj� WZ@ZBXd5� eYV� cVgZVh� CW� Cfc� bfRceVc@j� TCBdC@ZUReVU� WZBRBTZR@�
deReVAVBed5� RddZdeRBTV� hZeY� RBU� cVgZVh� CW� UCTfAVBed� WZ@VU� hZeY� eYV� J�:5� RBU� CeYVc� RTTCfBeZBX� RBU� WZBRBTZR@� cVaCceZBX�
TCBdf@eReZCB� RBU� cVdVRcTY� hCc?� SZ@@VU� Rd� RfUZe� WVVd� Cc� BVTVddRcj� eC� TCAa@j� hZeY� eYV� deRBURcUd� CW� eYV� GfS@ZT� :CAaRBj�
8TTCfBeZBX�FgVcdZXYe�9CRcU��LBZeVU�JeReVd$(

�,$ q8fUZe'cV@ReVU� WVVdr� acZARcZ@j� TCBdZded� CW� WVVd� WCc� acCTVUfcVd� aVcWCcAVU� ZB� TCBBVTeZCB� hZeY� dVcgZTV� CcXRBZkReZCBR@� TCBecC@�
cVaCced&�TCAWCce�@VeeVcd&�TCBdVBed�RBU�cVXf@ReCcj�WZ@ZBXd�ZB�TCBBVTeZCB�hZeY�RfUZe�dVcgZTVd�WCc�Cfc�dfSdZUZRcZVd(

�-$ qKRi� WVVdr� ZBT@fUV� WVVd� WCc� eRi� TCAa@ZRBTV� RBU� RUgZTV(� KRi� RUgZTV� WVVd� VBTCAaRdd� R� gRcZVej� CW� aVcAZddZS@V� eRi� dVcgZTVd&�
ZBT@fUZBX�eVTYBZTR@�eRi�RUgZTV�cV@ReVU�eC�WVUVcR@�RBU�deReV�ZBTCAV�eRi�AReeVcd&�RddZdeRBTV�hZeY�dR@Vd�eRi&�RBU�RddZdeRBTV�hZeY�eRi�
RfUZed(

�.$ qFeYVc� WVVdr� ZBT@fUV� WVVd� WCc� dVcgZTVd�CeYVc� eYRB� eYV� dVcgZTVd� cVaCceVU� ZB�RfUZe� WVVd&� RfUZe'cV@ReVU� WVVd�RBU� eRi� WVVd(�KYVdV�
dVcgZTVd�acZARcZ@j�ZBT@fUV�WVVd�WCc�TCAa@ZRBTV'cV@ReVU�dVcgZTVd�RBU�RXcVVU'faCB'acCTVUfcVd(�
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FQAbUOQB�>R� =PQ?Q=PQ=C�EQSUBCQAQP�CaNXUO�5OO>a=CU=S�:UAY

Ffc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�YRd�VdeRS@ZdYVU�R�aC@ZTj�XCgVcBZBX�Cfc�fdV�CW�eYV�dVcgZTVd�CW�
Cfc� ZBUVaVBUVBe� cVXZdeVcVU� afS@ZT� RTTCfBeZBX� WZcA(� LBUVc� eYZd� aC@ZTj&� Cfc� 8fUZe� RBU� :CAa@ZRBTV�
:CAAZeeVV� Zd� cVbfZcVU� eC� acV'RaacCgV� R@@� RfUZe� RBU� aVcAZddZS@V� BCB'RfUZe� dVcgZTVd� acCgZUVU� Sj� eYV�
ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcA�ZB�CcUVc�eC�VBdfcV�eYRe�eYV�acCgZdZCB�CW�dfTY�dVcgZTVd�UCVd�
BCe�ZAaRZc�eYV�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcApd�ZBUVaVBUVBTV(�KYVdV�dVcgZTVd�ARj�ZBT@fUV�
RfUZe�dVcgZTVd&�RfUZe'cV@ReVU�dVcgZTVd&�eRi�dVcgZTVd�RBU�CeYVc�dVcgZTVd(�GcV'RaacCgR@� Zd�UVeRZ@VU�Rd�eC�eYV�
aRceZTf@Rc�dVcgZTV�Cc�TReVXCcj�CW�dVcgZTVd�RBU�Zd�XVBVcR@@j�dfS>VTe�eC�R�daVTZWZT�SfUXVe(�KYV�ZBUVaVBUVBe�
cVXZdeVcVU� afS@ZT� RTTCfBeZBX� WZcA� RBU�ARBRXVAVBe� RcV� cVbfZcVU� eC� aVcZCUZTR@@j� cVaCce� eC� eYV�8fUZe� RBU�
:CAa@ZRBTV�:CAAZeeVV� cVXRcUZBX� eYV�VieVBe� CW� dVcgZTVd�acCgZUVU�Sj� eYV� ZBUVaVBUVBe� cVXZdeVcVU�afS@ZT�
RTTCfBeZBX�WZcA�ZB�RTTCcURBTV�hZeY�eYZd�acV'RaacCgR@&�RBU�eYV�WVVd�WCc�eYV�dVcgZTVd�aVcWCcAVU�eC�UReV(

8@@�CW�eYV�dVcgZTVd�cV@ReZBX�eC�eYV�WVVd�UVdTcZSVU�ZB�eYV�eRS@V�RSCgV�hVcV�RaacCgVU�Sj�Cfc�8fUZe�RBU�
:CAa@ZRBTV�:CAAZeeVV(�

I>CQ�EQ@aUAQP

KYV�cReZWZTReZCB�CW�eYV�RaaCZBeAVBe�CW�;V@CZeeV�Rd�Cfc�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcA�WCc�
eYV�jVRc�VBUZBX�;VTVASVc�-�&�,*,/�cVbfZcVd�eYV�RWWZcAReZgV�gCeV�CW�eYV�YC@UVcd�CW�R�AR>CcZej�CW�eYV�gCeZBX�
aChVc�CW�eYV�dYRcVd�CW�Cfc�TCAACB�deCT?�acVdVBe�gZcefR@@j�Cc�cVacVdVBeVU�Sj�acCij�Re�eYV�8BBfR@�DVVeZBX�
RBU� VBeZe@VU� eC� gCeV� eYVcVCB� eYRe� RcV� gCeVU� q FIr� Cc� q8!8@EJKr� eYV� acCaCdR@(�8SdeVBeZCBd� RBU� ScC?Vc�
BCB'gCeVd� hZ@@� YRgV� BC� VWWVTe� CB� eYV� CfeTCAV� CW� eYZd� acCaCdR@(� JVV� eYV� dVTeZCB� eZe@VU� qHfVdeZCBd� RBU�
8BdhVcd�8SCfe�eYV�GcCij�DReVcZR@d�RBU�Ffc�8BBfR@�DVVeZBXr�WCc�RUUZeZCBR@�ZBWCcAReZCB(

BaA�6>MAP�>R�8UAQOC>AB�AQO>YYQ=PB�CTMC�e>a�b>CQ�i:BEj�CTQ�AMCURUOMCU>=�>R�CTQ�
M??>U=CYQ=C�>R�8QX>UCCQ�MB�>aA�U=PQ?Q=PQ=C�AQSUBCQAQP�?aNXUO�MOO>a=CU=S�RUAY�R>A�CTQ�eQMA�

Q=PU=S�8QOQYNQA�,
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8e�Cfc�,*,,�RBBfR@�AVVeZBX�CW�deCT?YC@UVcd&�Cfc�deCT?YC@UVcd� ZBUZTReVU&�Sj�R�BCB'SZBUZBX�RUgZdCcj�
gCeV&� eYRe� eYVj�RXcVVU�hZeY�Cfc� cVTCAAVBUReZCB� eYRe�hV�dC@ZTZe�R�BCB'SZBUZBX�RUgZdCcj�gCeV&� TCAACB@j�
cVWVccVU�eC�Rd�qdRj'CB'aRjr�gCeV&�CB�eYV�TCAaVBdReZCB�CW�Cfc�BRAVU�ViVTfeZgV�CWWZTVcd&�VgVcj�eYcVV�jVRcd(�
@B�RTTCcURBTV�hZeY�eYRe�gCeV�RBU�eYV�cf@Vd�CW�eYV�J�:&�hV�RcV�acCgZUZBX�deCT?YC@UVcd�hZeY�RB�CaaCcefBZej�
eC�AR?V�R�BCB'SZBUZBX&�RUgZdCcj� gCeV�CB� eYV�TCAaVBdReZCB�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd� eYZd� jVRc(�
KYZd�gCeV�Zd�BCe�ZBeVBUVU�eC�RUUcVdd�RBj�daVTZWZT�ZeVA�CW�TCAaVBdReZCB�Cc�RBj�daVTZWZT�ERAVU��iVTfeZgV�
FWWZTVc&�Sfe� cReYVc� eYV�CgVcR@@� TCAaVBdReZCB�CW�R@@�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd�RBU� eYV�aYZ@CdCaYj&�
aC@ZTZVd&�RBU�acRTeZTVd�UVdTcZSVU�ZB�eYZd�GcCij�JeReVAVBe(

JeCT?YC@UVcd�RcV�fcXVU�eC�cVRU�eYV�dVTeZCB�eZe@VU�q�iVTfeZgV�:CAaVBdReZCB&r�hYZTY�UZdTfddVd�YCh�Cfc�
ViVTfeZgV�TCAaVBdReZCB�aC@ZTZVd�RBU�acCTVUfcVd� ZAa@VAVBe�Cfc�TCAaVBdReZCB�aYZ@CdCaYj�RBU�TCBeRZBd�
eRSf@Rc� ZBWCcAReZCB�RBU�BRccReZgV�UZdTfddZCB�RSCfe� eYV�TCAaVBdReZCB�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd(�
Ffc� :CAaVBdReZCB� :CAAZeeVV� RBU� 9CRcU� CW� ;ZcVTeCcd� SV@ZVgV� eYRe� eYVdV� aC@ZTZVd� RBU� acCTVUfcVd� RcV�
VWWVTeZgV� ZB� ZAa@VAVBeZBX�Cfc�TCAaVBdReZCB�aYZ@CdCaYj�RBU� ZB�RTYZVgZBX�Cfc�XCR@d(�8TTCcUZBX@j&�hV�Rd?�
Cfc�deCT?YC@UVcd�eC�gCeV�q FIr�eYV�WC@@ChZBX�cVdC@feZCB�Re�eYV�8BBfR@�DVVeZBX4

qI�JFCM�;&� eYRe�Cfc�deCT?YC@UVcd�RaacCgV&�CB�R�BCB'SZBUZBX�RUgZdCcj�SRdZd&� eYV�TCAaVBdReZCB�CW�
eYV�ERAVU��iVTfeZgV�FWWZTVcd&�Rd�UZdT@CdVU�ZB�eYV�GcCij�JeReVAVBe�afcdfRBe�eC�@eVA�.*,�CW�IVXf@ReZCB�J'
B&� ZBT@fUZBX� eYV� :CAaVBdReZCB� ;ZdTfddZCB� RBU� 8BR@jdZd&� eYV� TCAaVBdReZCB� eRS@Vd� RBU� BRccReZgV�
UZdTfddZCB�RBU�eYV�CeYVc�cV@ReVU�UZdT@CdfcVd(r

8d�RB�RUgZdCcj�gCeV&�eYZd�acCaCdR@�Zd�BCe�SZBUZBX(�?ChVgVc&�Cfc�9CRcU�CW�;ZcVTeCcd�RBU�:CAaVBdReZCB�
:CAAZeeVV&�hYZTY� Zd� cVdaCBdZS@V� WCc�UVdZXBZBX�RBU�RUAZBZdeVcZBX�Cfc�ViVTfeZgV�TCAaVBdReZCB�acCXcRA&�
gR@fV�eYV�CaZBZCBd�ViacVddVU�Sj�deCT?YC@UVcd�ZB�eYVZc�gCeV�CB�eYZd�acCaCdR@�RBU�hZ@@�TCBdZUVc�eYV�CfeTCAV�
CW�eYV�gCeV�hYVB�AR?ZBX�WfefcV�TCAaVBdReZCB�UVTZdZCBd�WCc�Cfc�ERAVU��iVTfeZgV�FWWZTVcd(

I>CQ�EQ@aUAQP

KYV�RaacCgR@&�CB�RB�RUgZdCcj�SRdZd&�CW� eYV�TCAaVBdReZCB�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd�cVbfZcVd�
eYV�RWWZcAReZgV�gCeV�CW� eYV�YC@UVcd�CW�R�AR>CcZej�CW� eYV�gCeZBX�aChVc�CW� eYV�dYRcVd�CW�Cfc�TCAACB�deCT?�
acVdVBe�gZcefR@@j�Cc�cVacVdVBeVU�Sj�acCij�Re�eYV�8BBfR@�DVVeZBX�RBU�VBeZe@VU�eC�gCeV�eYVcVCB�eYRe�RcV�gCeVU�
q FIr�Cc�q8!8@EJKr�eYV�acCaCdR@(�8SdeVBeZCBd�RBU�ScC?Vc�BCB'gCeVd�hZ@@�YRgV�BC�VWWVTe�CB�eYV�CfeTCAV�
CW�eYZd�acCaCdR@(

BaA�6>MAP�>R�8UAQOC>AB�AQO>YYQ=PB�CTMC�e>a�b>CQ�i:BEj�CTQ�M??A>bMX%�>=�M�=>=&NU=PU=S�
MPbUB>Ae�NMBUB%�>R�CTQ�O>Y?Q=BMCU>=�>R�>aA�AMYQP�9dQOaCUbQ�BRRUOQAB
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KYV�WC@@ChZBX�dVed�WCceY�TVceRZB�ZBWCcAReZCB�cVXRcUZBX�Cfc�ViVTfeZgV�CWWZTVcd�Rd�CW�DRcTY�-�&�,*,/(�Ffc�
ViVTfeZgV�CWWZTVcd�RcV�RaaCZBeVU�Sj&�RBU�dVcgV�Re�eYV�UZdTcVeZCB�CW&�Cfc�9CRcU�CW�;ZcVTeCcd(

AMYQ 5SQ C>BUCU>=
6AUM=�5AYBCA>=S ., :YRZcARB�CW�eYV�9CRcU�CW�;ZcVTeCcd���:YZVW��iVTfeZgV�FWWZTVc

9YUXUQ�7T>U .0 GcVdZUVBe���:YZVW�FaVcReZBX�FWWZTVc

5XQBUM��MMB .2 :YZVW� ZBRBTZR@�FWWZTVc

CMaX��AQcMX /- :YZVW�CVXR@�FWWZTVc���JVTcVeRcj

?McAQ=OQ�6A>OW /- :YZVW�GVCa@V�FWWZTVc

6AUM=� 5AYBCA>=ShB� SZCXcRaYj� Zd� dVe� WCceY� RSCgV� ZB� eYV� dVTeZCB� eZe@VU� q9CRcU� CW� ;ZcVTeCcd� RBU�
:CcaCcReV�!CgVcBRBTVoECAZBVVd�WCc�;ZcVTeCc(r

9YUXUQ� 7T>U� YRd� dVcgVU� Rd� Cfc� :YZVW� FaVcReZBX�FWWZTVc� dZBTV� AfBV� ,*�3� RBU� Cfc�
GcVdZUVBe�dZBTV�ECgVASVc�,*,*(�Dd(�:YCZ�acVgZCfd@j�dVcgVU�Rd�Cfc�MZTV�GcVdZUVBe�
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acCXcRA�@RcXV@j�eYV�dRAV�Rd�eYV�,*,-�TCAaVBdReZCB�acCXcRA(�@B�,*,.&�eYV�ARZB�gVYZT@Vd�hV�TCBeZBfVU�eC�
fdV�eC�TCAaVBdReV�Cfc�ViVTfeZgVd�hVcV�SRdV�dR@Rcj�RBU�VbfZej�RhRcUd(�KC�TCBeZBfV�eC�T@CdV@j�R@ZXB�Cfc�
ViVTfeZgVdp� ZBTVBeZgVd� hZeY� eYCdV� CW� Cfc� deCT?YC@UVcd&� hV� XcRBeVU� RBBfR@� VbfZej� RhRcUd� eC� R@@� CW� Cfc�
ERAVU��iVTfeZgV�FWWZTVcd&�ViTVae�WCc�Cfc�:YZVW��iVTfeZgV�FWWZTVc&�fBUVc�Cfc�@CBX'eVcA�ZBTVBeZgV�acCXcRA�
ZB�,*,.(�NV�acCgZUV�RUUZeZCBR@�UVeRZ@d�SV@Ch�hZeY�cVdaVTe�eC�eYVdV�XcRBed�fBUVc�qo�bfZej�:CAaVBdReZCB4�
IJL�8hRcUd�eC�ERAVU��iVTfeZgV�FWWZTVcd(r�NV�UZU�BCe�XcRBe�VbfZej�RhRcUd�eC�Dc(�8cAdecCBX�ZB�,*,.(�NV�
SV@ZVgV�eYRe�Dc(�8cAdecCBX�YRd�ViZdeZBX�TCAaVeZeZgV�VbfZej�YC@UZBXd�WcCA�RhRcUd�eYRe�hVcV�XcRBeVU�eC�YZA�
ZB�acZCc�jVRcd&�RBU�dfTY�YC@UZBXd��Z$�TCBeZBfV�eC�SV�V@ZXZS@V�eC�gVde�CgVc�dVgVcR@�jVRcd�hZeY�cVdaVTe�eC�eYV�
,*,*�:�F�GVcWCcARBTV�8hRcU� �Rd�UVWZBVU�SV@Ch$&�RBU� �ZZ$� TCBeZBfV� eC�T@CdV@j�R@ZXB�YZd� ZBTVBeZgVd�hZeY�
eYCdV�CW�Cfc�deCT?YC@UVcd(�NV�acCgZUV�RUUZeZCBR@�UVeRZ@d�SV@Ch�hZeY�cVdaVTe�eC�eYV�,*,*�:�F�GVcWCcARBTV�
8hRcU�fBUVc�qo�bfZej�:CAaVBdReZCB4�,*,*�:�F�GVcWCcARBTV�8hRcU(r�

�:.A��GEH!).:/BG)

NV� fdV� SRdV� dR@Rcj� eC� acCgZUV� R� WZiVU� RACfBe� CW� TRdY� TCAaVBdReZCB� WCc� Cfc� ERAVU� �iVTfeZgV�
FWWZTVcd(� ERAVU� �iVTfeZgV� FWWZTVcd� RcV� BCe� V@ZXZS@V� WCc� RB� RBBfR@� TRdY� SCBfd(� !ZgVB� eYZd� UVdZXB&� hV�
aCdZeZCB� SRdV� dR@Rcj� WCc� Cfc� ViVTfeZgVd� Re� TCAaVeZeZgV�ARc?Ve� @VgV@d� WCc� eCeR@� TRdY� TCAaVBdReZCB(� Ffc�
acCXcRA� WVRefcVd� @Vdd� UZWWVcVBeZReZCB� RTcCdd� ViVTfeZgVd� WCc� TRdY� TCAaVBdReZCB(� @BdeVRU&�hV� fdV� VbfZej�
TCAaVBdReZCB�Rd�eYV�acZARcj�UZWWVcVBeZReCc�RTcCdd�ViVTfeZgVd�RBU�eC�R@ZXB�@CBX'eVcA�ViVTfeZgV�ZBTVBeZgVd�
hZeY�eYCdV�CW�Cfc�deCT?YC@UVcd(

8WeVc� TCBdZUVcZBX�ARc?Ve� UReR� WCc� VRTY� aCdZeZCB� RBU�hZeY� RB� RZA� eC� TcVReV� TCBdZdeVBTj� RTcCdd� eYV�
ARBRXVAVBe� eVRA� hZeY� cVdaVTe� eC� TRdY� TCAaVBdReZCB&� eYV� :CAaVBdReZCB� :CAAZeeVV� UVeVcAZBVU� eYV�
,*,.�SRdV�dR@RcZVd�dVe�WCceY�SV@Ch&�hYZTY�RcV�fBTYRBXVU�WcCA�,*,-(�

AMYQP�9dQOaCUbQ�BRRUOQA C>BUCU>= �)�-�6MBQ�FMXMAe�# $
9cZRB�8cAdecCBX :YRZcARB�CW�eYV�9CRcU�CW�;ZcVTeCcd���:YZVW��iVTfeZgV�FWWZTVc �&***&***

�AZ@ZV�:YCZ GcVdZUVBe���:YZVW�FaVcReZBX�FWWZTVc 21/&***

8@VdZR�?RRd :YZVW� ZBRBTZR@�FWWZTVc 1-*&***

GRf@�!cVhR@ :YZVW�CVXR@�FWWZTVc���JVTcVeRcj 1-*&***

CRhcVBTV�9cCT? :YZVW�GVCa@V�FWWZTVc 1-*&***

-IMB/4��GEH!).:/BG)���O:- .�/G�2:E! �-P!�M/BN!�3""B�!-.

�RTY�jVRc�Cfc�ERAVU��iVTfeZgV�FWWZTVcd�YRgV�eYV�CaaCcefBZej�eC�cVTVZgV�BVh�VbfZej�RhRcUd(�@B�CcUVc�
eC�acCgZUV�RB�VbfZej�acCXcRA�hZeY�R�SR@RBTV�CW� cZd?�RBU� cVhRcU�CaaCcefBZej�RBU� ZBTcVRdVU�deCT?YC@UVc�
R@ZXBAVBe&� eYV�:CAaVBdReZCB�:CAAZeeVV� UVeVcAZBVU� eC� fdV�IJLd�hZeY� R� eYcVV'jVRc� gVdeZBX� aVcZCU� WCc�
,*,.� VbfZej� RhRcUd� eC� Cfc� ERAVU� �iVTfeZgV� FWWZTVcd� CeYVc� eYRB� eYV� :YZVW� �iVTfeZgV� FWWZTVc(� KYV�
ARXBZefUVd� CW� VbfZej� RhRcUd� XcRBeVU� eC� Cfc�ERAVU��iVTfeZgV�FWWZTVcd� CeYVc� eYRB� eYV�:YZVW��iVTfeZgV�
FWWZTVc� hVcV� SRdVU� CB� R� cVgZVh� CW�ARc?Ve� UReR� WcCA� Cfc� aVVc� XcCfa&� RBU� eR?V� ZBeC� RTTCfBe� ZBUZgZUfR@�
ViVTfeZgV� aVcWCcARBTV&� hZeY� R� XCR@� CW� acCgZUZBX� R� TCAaVeZeZgV� ARc?Ve� aCdZeZCB� RBU� ZBTVBeZgVd� WCc� Cfc�
ERAVU� �iVTfeZgV� FWWZTVcd� eC� ARZBeRZB� R� WCTfd� CB� @CBX'eVcA� XcCheY� RBU� TCAaRBj� RTYZVgVAVBed(�
8TTCcUZBX@j&�ZB� VScfRcj�,*,.&�hV�XcRBeVU�IJLd�eC�R@@�Cfc�ERAVU��iVTfeZgV�FWWZTVcd&�ViTVae�WCc�Cfc�:YZVW�
�iVTfeZgV� FWWZTVc&� fBUVc� Cfc� @CBX'eVcA� ZBTVBeZgV� acCXcRA� Rd� dVe� WCceY� SV@Ch(� KYV� IJLd� gVde� ZB� VbfR@�
bfRceVc@j�ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&�hZeY�eYV�WZcde�gVdeZBX�UReV�CTTfccZBX�CB� VScfRcj�,*&�,*,.&�dfS>VTe�
eC�eYV�cVTZaZVBepd�TCBeZBfVU�dVcgZTV�hZeY�fd�CB�VRTY�gVdeZBX�UReV(�
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AMYQP�9dQOaCUbQ�BRRUOQA C>BUCU>=

AaYNQA�>R�EFHB�
�AM=CQP

#�$�
�AZ@ZV�:YCZ GcVdZUVBe���:YZVW�FaVcReZBX�FWWZTVc �.*&2/.

8@VdZR�?RRd :YZVW� ZBRBTZR@�FWWZTVc 1*&.,1

GRf@�!cVhR@ :YZVW�CVXR@�FWWZTVc���JVTcVeRcj /,&2,*

CRhcVBTV�9cCT? :YZVW�GVCa@V�FWWZTVc /,&2,*

-IMB/4��GEH!).:/BG)�����%��33�4!-"G-E:)�!��O:- 

@B� cVTCXBZeZCB� CW� Dd(� :YCZpd� UVACBdecReVU� RBU� CBXCZBX� TcZeZTR@� TCBecZSfeZCBd� eC� eYV� dfTTVdd� CW�
:CZBSRdV�RBU� ZB�CcUVc� eC� ZBTVBeZgZkV&� cVhRcU�RBU� cVeRZB�Dd(�:YCZ�hZeY�R� TCAaVeZeZgV�aRj�decfTefcV� eYRe�
R@ZXBd�YVc�aRj�hZeY�Cfc�@CBX'eVcA�aVcWCcARBTV&�ZB�8acZ@�,*,-&�eYV�:CAaVBdReZCB�:CAAZeeVV�XcRBeVU�Dd(�
:YCZ�RB�RhRcU�CW�aVcWCcARBTV�IJLd�TCgVcZBX�R�eRcXVe�CW�.*�&32-�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�
RBU�fa� eC� R�ARiZAfA�CW� 2*-&300� dYRcVd�CW� Cfc�:@Rdd�8� TCAACB�deCT?� �eYV� q,*,-�:FF�GVcWCcARBTV�
8hRcUr$(�KYV�BfASVc�CW�dYRcVd�eYRe�Dd(�:YCZ�TRB�VRcB�afcdfRBe�eC�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU�Zd�
SRdVU�CB�RTYZVgVAVBe�CW�eYV�WC@@ChZBX�eYcVV�aVcWCcARBTV�AVecZTd4��

� EQbQ=aQ4� La� eC� ,* � CW� eYV� ,*,-�:FF�GVcWCcARBTV�8hRcU� Zd� dfS>VTe� eC� gVdeZBX� SRdVU� faCB�
RTYZVgVAVBe�CW�TVceRZB�TfAf@ReZgV�cVgVBfV�eRcXVe�gR@fVd�WCc�eYV�aVcZCU�TCAAVBTZBX�CB�ARBfRcj�
�&� ,*,-� RBU� VBUZBX� CB�;VTVASVc� -�&� ,*,/� �eYV� qGVcWCcARBTV�GVcZCUr$&� dfS>VTe� eC�Dd(� :YCZpd�
TCBeZBfVU�VAa@CjAVBe�eYcCfXY� VScfRcj�,*&�,*,0(�

� 5PVaBCQP�96 G854�La�eC�,* �CW�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU�Zd�dfS>VTe�eC�gVdeZBX�SRdVU�
faCB� RTYZVgVAVBe� CW� TVceRZB� TfAf@ReZgV� RU>fdeVU� �9@K;8� eRcXVe� gR@fVd&� WCc� eYV� GVcWCcARBTV�
GVcZCU&�dfS>VTe�eC�Dd(�:YCZpd�TCBeZBfVU�VAa@CjAVBe�eYcCfXY� VScfRcj�,*&�,*,0(�

� EQXMCUbQ�FTMAQT>XPQA�EQCaA=4�La� eC� 0* �CW� eYV� ,*,-�:FF�GVcWCcARBTV�8hRcU� Zd� dfS>VTe� eC�
gVdeZBX� ZB� ,* � ecRBTYVd� SRdVU� faCB� R� cV@ReZgV� dYRcVYC@UVc� cVefcB� eRcXVe� gR@fV� WCc� eYV� eYcVV�
RBBfR@�aVcZCUd�SVehVVB�ARBfRcj��&�,*,-�RBU�;VTVASVc�-�&�,*,/��hZeY�gVdeZBX�WCc�VRTY�ecRBTYV�
TRaaVU� Re� eRcXVe� RTYZVgVAVBe$&� dfS>VTe� eC� Dd(� :YCZpd� TCBeZBfVU� VAa@CjAVBe� eYcCfXY� VRTY� CW�
ARBfRcj� �/&� ,*,.&� ,*,/� RBU� ,*,0&� cVdaVTeZgV@j&� hZeY� eYcVdYC@U� RTYZVgVAVBe� dVe� Re� eYV� -/eY�
aVcTVBeZ@V�CW� eYV�J�G�/**� @BUVi&� eRcXVe�RTYZVgVAVBe�dVe�Re� eYV�//eY�aVcTVBeZ@V�CW� eYV�J�G�/**�
@BUVi&�RBU�ARiZAfA�RTYZVgVAVBe�dVe�Re�eYV�1/eY�aVcTVBeZ@V�CW�eYV�J�G�/**�@BUVi(�FB�ARBfRcj�
�/&� ,*,0&� dfS>VTe� eC� Dd(� :YCZpd� TCBeZBfVU� VAa@CjAVBe� eYcCfXY� dfTY� UReV&� Cfc� eCeR@� cV@ReZgV�
dYRcVYC@UVc�cVefcB�WCc�eYV�Wf@@�GVcWCcARBTV�GVcZCU�hZ@@�SV�VgR@fReVU&�RBU�VRTY�Raa@ZTRS@V�ecRBTYV�
CW�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU�eYRe�gVded�CB�eYV�SRdZd�CW�cV@ReZgV�dYRcVYC@UVc�cVefcB�hZ@@�SV�
RU>fdeVU� �fa� eC� eYV� ARiZAfA� UVXcVV� CW� RTYZVgVAVBe� WCc� VRTY� dfTY� ecRBTYV$&� dfTY� eYRe� eYV�
RTYZVgVAVBe�CW�VRTY�RBBfR@� ecRBTYV� eYRe�gVded�CB� eYV�SRdZd�CW� cV@ReZgV�dYRcVYC@UVc� cVefcB� Zd�Re�
@VRde�VbfR@�eC�eYV�UVXcVV�CW�RTYZVgVAVBe�UfcZBX�eYV�Wf@@�GVcWCcARBTV�GVcZCU(�

KYV�:CAaVBdReZCB�:CAAZeeVV�TYCdV� cZXCcCfd�aVcWCcARBTV�AVecZTd�RBU�dVe�RTYZVgVAVBe� @VgV@d� WCc�
eYCdV�AVecZTd� ZB� dfTY�R�ARBBVc�Rd� eC�SV�TYR@@VBXZBX� eC�ReeRZB(�NV�RcV�BCe�UZdT@CdZBX�RTefR@� eYcVdYC@U&�
eRcXVe�Cc�ARiZAfA�RTYZVgVAVBe� WZXfcVd� WCc� cVgVBfV�RBU�RU>fdeVU��9@K;8�Rd� eYVdV�RACfBed� cVacVdVBe�
TCBWZUVBeZR@�WZBRBTZR@�ZBWCcAReZCB&�eYV�UZdT@CdfcV�CW�hYZTY�hCf@U�cVdf@e�ZB�TCAaVeZeZgV�YRcA(

FB�ARBfRcj��/&�,*,.&�2*&-30�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?&�hYZTY�cVacVdVBeVU�,* �CW�eYV�,*,-�
:FF�GVcWCcARBTV�8hRcU&�gVdeVU�Re�eRcXVe�gR@fV��UfV�eC�eYV�Raa@ZTReZCB�CW�eYV�TRa�CB�gVdeZBX�WCc�eYV�,*,-�
ecRBTYV$&�SRdVU�CB�Cfc�RTYZVgVAVBe�CW�cV@ReZgV�dYRcVYC@UVc�cVefcBd�Re�eYV�33eY�aVcTVBeZ@V�CW�eYV�J�G�/**�
@BUVi(�FB� ARBfRcj� �/&� ,*,/&� 2*&-30� dYRcVd� CW�:@Rdd�8� TCAACB� deCT?&�hYZTY� cVacVdVBeVU� ,* �CW� eYV�
,*,-�:FF�GVcWCcARBTV�8hRcU&�gVdeVU�Re�eRcXVe�gR@fV��UfV�eC�eYV�Raa@ZTReZCB�CW�eYV�TRa�CB�gVdeZBX�WCc�eYV�
,*,.�ecRBTYV$&�SRdVU�CB�Cfc�RTYZVgVAVBe�CW�cV@ReZgV�dYRcVYC@UVc�cVefcBd�Re�eYV�32eY�aVcTVBeZ@V�CW�eYV�J�G�
/**�@BUVi(
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KYV� RhRcU� RXcVVAVBe� XCgVcBZBX� eYV� ,*,-�:FF�GVcWCcARBTV�8hRcU� dfaVcdVUVd� RBj� SVBVWZed�Dd(�
:YCZ�ARj�CeYVchZdV�SV�VBeZe@VU�eC�fBUVc�eYV�:F:�GC@ZTj��Rd�UVWZBVU�SV@Ch$�hZeY�cVdaVTe�eC�eYV�,*,-�:FF�
GVcWCcARBTV� 8hRcU(�  Cc� ACcV� ZBWCcAReZCB&� dVV� eYV� dVTeZCB� SV@Ch� eZe@VU� qo:CAaVBdReZCB� KRS@Vdo
GCeVBeZR@�GRjAVBed�LaCB�KVcAZBReZCB�Cc�:YRBXV�CW�:CBecC@�Rd�CW�;VTVASVc�-�&�,*,.(r

-IMB/4��GEH!).:/BG)��������-3�4!-"G-E:)�!��O:- 

@B� DRj� ,*,*&� WC@@ChZBX� cVgZVh� CW� Dc(� 8cAdecCBXpd� ViZdeZBX� VbfZej� ZBTVBeZgV� RhRcUd&� eYV� 9CRcU� CW�
;ZcVTeCcd&� hZeY� aRceZTZaReZCB� Sj� VgVcj� ZBUVaVBUVBe� UZcVTeCc&� SVXRB� acV@ZAZBRcj� UZdTfddZCBd� cVXRcUZBX�
aCeVBeZR@�decfTefcVd�CW� @CBX'eVcA� ZBTVBeZgVd� eC�VBdfcV� eYRe�Dc(�8cAdecCBXpd� ZBeVcVded� cVARZB�R@ZXBVU�hZeY�
eYCdV� CW� eYV�:CAaRBj(� @B�8fXfde� ,*,*&� RWeVc� dVgVcR@�ACBeYd� CW� UV@ZSVcReZCB� @VU� Sj� eYV�:CAaVBdReZCB�
:CAAZeeVV&�hYZTY�VBXRXVU�ZBUVaVBUVBe�@VXR@�TCfBdV@�eC�RUgZdV�Ze�ZB�TCBBVTeZCB�hZeY�dfTY�RTeZgZeZVd&�RBU�
hZeY� ZBafe� WcCA�JVA@Vc�9cCddj��Cfc� ZBUVaVBUVBe�TCAaVBdReZCB�TCBdf@eRBe$&� eYV�9CRcU�CW�;ZcVTeCcd&�hZeY�
aRceZTZaReZCB�Sj�VgVcj� ZBUVaVBUVBe�UZcVTeCc&�XcRBeVU�Dc(�8cAdecCBX�RB�VbfZej'SRdVU�aVcWCcARBTV�RhRcU�
�eYV�q,*,*�:�F�GVcWCcARBTV�8hRcUr$(�NV�SV@ZVgV�eYV�,*,*�:�F�GVcWCcARBTV�8hRcU�dVcgVd�eC�R@ZXB�Dc(�
8cAdecCBXpd� ZBeVcVded�hZeY� eYCdV� CW� Cfc� deCT?YC@UVcd� Sj� TcVReZBX� R� decCBX� RBU� gZdZS@V� @ZB?� SVehVVB�Dc(�
8cAdecCBXpd�ZBTVBeZgVd�RBU�eYV�:CAaRBjpd�@CBX'eVcA�aVcWCcARBTV(

KYV�,*,*�:�F�GVcWCcARBTV�8hRcU�TCBdZded�CW�R��*'jVRc� eVcA�deCT?�CaeZCB� eC�afcTYRdV�3&,3-&3���
dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?&�hYZTY�hRd�VbfZgR@VBe�eC�-(2 �CW�eYV�ZddfVU�RBU�CfedeRBUZBX�dYRcVd�
CW�Cfc�TCAACB�deCT?�Re�eYV�eZAV�CW�XcRBe(�KYV�RhRcU�YRd�RB�ViVcTZdV�acZTV�CW��,-(.0�aVc�dYRcV&�hYZTY�eYV�
9CRcU�CW�;ZcVTeCcd�UVeVcAZBVU�hRd�VbfR@� eC� eYV� WRZc�ARc?Ve�gR@fV�CW�Cfc�:@Rdd�8�TCAACB�deCT?�CB� eYV�
UReV�CW�XcRBe(�KYV�deCT?�CaeZCB�Zd�VRcBVU�faCB�eYV�RTYZVgVAVBe�CW�aVcWCcARBTV�TCBUZeZCBd�SRdVU�CB�eYV�
:@Rdd�8� TCAACB� deCT?� acZTV� eRcXVed� dVe� WCceY� ZB� eYV� eRS@V� SV@Ch� UfcZBX� eYV� �*'jVRc� eVcA� CW� eYV� deCT?�
CaeZCB�SRdVU�CB�eYV�gC@fAV�hVZXYeVU�RgVcRXV�acZTV�CW�Cfc�:@Rdd�8�TCAACB�deCT?�Rd�cVaCceVU�CB�ERdURb�
Re�Cc�RSCgV�eYV�acZTV�eRcXVe�WCc�0*�TCBdVTfeZgV�ecRUZBX�URjd�Re�RBj�eZAV�UfcZBX�eYV�eVcA�CW�eYV�RhRcU&�RBU�
faCB�TVceZWZTReZCB�Sj�eYV�:CAaVBdReZCB�:CAAZeeVV�CW�eYV�RTYZVgVAVBe�CW�eYV�deCT?�acZTV�eRcXVed(�MVdeZBX�
ARj�CTTfc�dVbfVBeZR@@j�Cc�TCBTfccVBe@j(�KC�eYV�VieVBe�eYRe�eYV�deCT?�acZTV�eRcXVed�RcV�BCe�AVe�UfcZBX�eYV�
eVcA�CW� eYV�,*,*�:�F�GVcWCcARBTV�8hRcU&�R@@�fBgVdeVU�dYRcVd�dfS>VTe� eC� eYV�,*,*�:�F�GVcWCcARBTV�
8hRcU� hZ@@� SV� WCcWVZeVU(� �iTVae� fBUVc� @ZAZeVU� TZcTfAdeRBTVd&� Dc(�8cAdecCBX�Afde� TCBeZBfV� eC� @VRU� eYV�
:CAaRBj�Rd�Cfc�:YZVW��iVTfeZgV�FWWZTVc�Re�eYV�eZAV�VRTY�deCT?�acZTV�eRcXVe�AZ@VdeCBV�Zd�AVe�ZB�CcUVc�WCc�
eYV� TCccVdaCBUZBX� ecRBTYV� eC� gVde(� KYV� deCT?� CaeZCB� RhRcU� RXcVVAVBe� XCgVcBZBX� eYV� ,*,*� :�F�
GVcWCcARBTV�8hRcU�dfaVcdVUVd�RBj�SVBVWZed�Dc(�8cAdecCBX�ARj�CeYVchZdV�SV�VBeZe@VU�eC�fBUVc�eYV�:F:�
GC@ZTj�hZeY� cVdaVTe� eC� eYV�,*,*�:�F�GVcWCcARBTV�8hRcU(� Cc�ACcV� ZBWCcAReZCB� dVV� eYV� dVTeZCB�SV@Ch�
eZe@VU� qo:CAaVBdReZCB� KRS@VdoGCeVBeZR@� GRjAVBed� LaCB� KVcAZBReZCB� Cc� :YRBXV� CW� :CBecC@� Rd� CW�
;VTVASVc�-�&�,*,.(r

NV� SV@ZVgV� eYV� aVcWCcARBTV� TCBUZeZCBd� RddCTZReVU� hZeY� eYV� ,*,*� :�F� GVcWCcARBTV� 8hRcU� RcV�
ViecVAV@j� cZXCcCfd� RBU� RaacCacZReV@j� R@ZXB� Dc(� 8cAdecCBXpd� ZBTVBeZgVd� hZeY� eYV� ZBeVcVded� CW� Cfc�
deCT?YC@UVcd(� KYV� RhRcU� CB@j� SVXRB� gVdeZBX� RWeVc� RaacCiZAReV@j� 1/* � deCT?� acZTV� XcCheY� WcCA� eYV�
ViVcTZdV�acZTV&�RBU�UCVd�BCe�Wf@@j�gVde�fBeZ@�RaacCiZAReV@j��&0** �deCT?�acZTV�XcCheY(

KYV�:CAaVBdReZCB�:CAAZeeVV�UCVd�BCe�RBeZTZaReV�AR?ZBX�RUUZeZCBR@�VbfZej�RhRcUd�eC�Dc(�8cAdecCBX�
UfcZBX�eYV��*'jVRc�eVcA�CW�eYV�,*,*�:�F�GVcWCcARBTV�8hRcU&�R@eYCfXY�Ze�cVdVcgVd�eYV�RfeYCcZej�eC�UC�dC�
dYCf@U�Ze�UVeVcAZBV�UCZBX�dC�hCf@U�SV�ZB�eYV�SVde�ZBeVcVde�CW�Cfc�deCT?YC@UVcd(

KYV�BfASVc�CW�dYRcVd�fBUVc@jZBX�eYV�deCT?�CaeZCBd�eYRe�gVde�faCB�RTYZVgVAVBe�CW�VRTY�CW�eYV�deCT?�
acZTV� eRcXVed� Zd� dYChB� ZB� eYV� eRS@V� SV@Ch(�KYV� WZcde� ecRBTYV� CW� eYV� ,*,*�:�F�GVcWCcARBTV�8hRcU�hRd�
RTYZVgVU�CB�Af@j�2&�,*,��RBU�eYV�dVTCBU�ecRBTYV�hRd�RTYZVgVU�CB� VScfRcj�.&�,*,/(
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Ffc� :CAaVBdReZCB� :CAAZeeVV� YRd� eYV� CgVcR@@� cVdaCBdZSZ@Zej� WCc� CgVcdVVZBX� Cfc� TCAaVBdReZCB� RBU�
SVBVWZed� aC@ZTZVd� RBU� acRTeZTVd� Raa@ZTRS@V� eC� R@@� Cfc� VAa@CjVVd� Rd�hV@@� Rd� R@@� RdaVTed� CW� Cfc� ViVTfeZgV�
TCAaVBdReZCB� acCXcRAd&� ZBT@fUZBX� ViVTfeZgV� dR@RcZVd&� aRjCfed� fBUVc� RBj� SCBfd� a@RBd&� eYV� dZkV� RBU�
decfTefcV� CW� VbfZej� RhRcUd� RBU� RBj� ViVTfeZgV� aVcbfZdZeVd(� @B� TRccjZBX� Cfe� Zed� cVdaCBdZSZ@ZeZVd&� Cfc�
:CAaVBdReZCB� :CAAZeeVV� VgR@fReVd� Cfc� TCAaVBdReZCB� aC@ZTZVd� RBU� acRTeZTVd� WCc� R@ZXBAVBe� hZeY� Cfc�
ViVTfeZgV� TCAaVBdReZCB� aYZ@CdCaYj&� UVgV@Cad� TCAaVBdReZCB'cV@ReVU� decReVXZVd&�AR?Vd� UVTZdZCBd� eYRe� Ze�
SV@ZVgVd�WfceYVc�Cfc�aYZ@CdCaYj�RBU�R@ZXB�hZeY�TCAaVBdReZCB�SVde�acRTeZTVd�RBU�cVgZVhd�eYV�aVcWCcARBTV�
CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd�hYVB�AR?ZBX�UVTZdZCBd�RSCfe� eYVZc�TCAaVBdReZCB(�KYV�:CAaVBdReZCB�
:CAAZeeVV�UZdTfddVd�RBU�AR?Vd�UVTZdZCBd�hZeY� cVdaVTe� eC�Cfc�:YZVW��iVTfeZgV�FWWZTVcpd� TCAaVBdReZCB�
RWeVc�TCBdZUVcZBX�eYV�cVTCAAVBUReZCBd�CW�JVA@Vc�9cCddj�RBU&�hZeY�cVdaVTe�eC�Cfc�CeYVc�ERAVU��iVTfeZgV�
FWWZTVcdp�TCAaVBdReZCB&�RWeVc�TCBdZUVcZBX� ZBafe� WcCA�Raa@ZTRS@V�AVASVcd�CW�ARBRXVAVBe� �Rd�UZdTfddVU�
SV@Ch$�Rd�hV@@�Rd�eYV�cVTCAAVBUReZCBd�CW�JVA@Vc�9cCddj(
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GfcdfRBe�eC�Zed�TYRceVc&�eYV�:CAaVBdReZCB�:CAAZeeVV�YRd�eYV�RfeYCcZej�eC�VBXRXV�Zed�ChB�RUgZdCcd�eC�
RddZde� ZB� TRccjZBX� Cfe� Zed� cVdaCBdZSZ@ZeZVd(� JVA@Vc� 9cCddj� dfaaCced� eYV� :CAaVBdReZCB� :CAAZeeVV� Sj�
acCgZUZBX� XfZURBTV� cVXRcUZBX� eYV� RACfBe� RBU� ejaVd� CW� TCAaVBdReZCB� eYRe� hV� acCgZUV� eC� Cfc� ERAVU�
�iVTfeZgV� FWWZTVcd&� YCh� Cfc� TCAaVBdReZCB� acRTeZTVd� TCAaRcV� eC� eYV� TCAaVBdReZCB� acRTeZTVd� CW� CeYVc�
dZAZ@Rc@j�dZefReVU�eVTYBC@CXj�TCAaRBZVd&�RBU�CeYVc�TCAaVBdReZCB'cV@ReVU�AReeVcd(�JVA@Vc�9cCddj�cVaCced�
UZcVTe@j� eC� eYV� :CAaVBdReZCB� :CAAZeeVV&� R@eYCfXY� JVA@Vc� 9cCddj� ARj� AVVe� hZeY� AVASVcd� CW�
ARBRXVAVBe�WCc�eYV�afcaCdVd�CW�XReYVcZBX�ZBWCcAReZCB�CB�acCaCdR@d�eYRe�ARBRXVAVBe�ARj�AR?V�eC�eYV�
9CRcU�CW�;ZcVTeCcd(�

KYV� :CAaVBdReZCB� :CAAZeeVV� YRd� eYV� dC@V� RfeYCcZej� eC� VBXRXV� RBU� eVcAZBReV� JVA@Vc� 9cCddjpd�
dVcgZTVd&� Rd� hV@@� Rd� eC� RaacCgV� Zed� TCAaVBdReZCB(� JVA@Vc� 9cCddj� AR?Vd� cVTCAAVBUReZCBd� eC� eYV�
:CAaVBdReZCB� :CAAZeeVV� Sfe� YRd� BC� RfeYCcZej� eC� AR?V� TCAaVBdReZCB� UVTZdZCBd� CB� SVYR@W� CW� eYV�
:CAaVBdReZCB�:CAAZeeVV�Cc� eYV�:CAaRBj(�;fcZBX�,*,.&�JVA@Vc�9cCddj� cVaCceVU� eC� eYV�:CAaVBdReZCB�
:CAAZeeVV� RBU� YRU� UZcVTe� RTTVdd� eC� eYV� TYRZcaVcdCB� RBU� eYV� CeYVc� AVASVcd� CW� eYV� :CAaVBdReZCB�
:CAAZeeVV(� 9VjCBU� UReR� RBU� RUgZTV� cV@ReVU� eC� UZcVTeCc� RBU� ViVTfeZgV� TCAaVBdReZCB� AReeVcd� RBU�
VAa@CjVV�VbfZej�a@RB�UVdZXB&�JVA@Vc�9cCddj�UZU�BCe�acCgZUV�CeYVc�dVcgZTVd�eC�fd�ZB�,*,.(

KYV�:CAaVBdReZCB�:CAAZeeVV�TCBUfTeVU�R�daVTZWZT�cVgZVh�CW� Zed�cV@ReZCBdYZa�hZeY�JVA@Vc�9cCddj� ZB�
,*,.� RBU� UVeVcAZBVU� eYRe� JVA@Vc� 9cCddjpd� hCc?� WCc� eYV� :CAaVBdReZCB� :CAAZeeVV� UZU� BCe� cRZdV� RBj�
TCBW@ZTed� CW� ZBeVcVde(� JVA@Vc� 9cCddjpd� hCc?� YRd� TCBWCcAVU� eC� eYV� ZBUVaVBUVBTV� WRTeCcd� RBU� XfZURBTV�
acCgZUVU� Sj� eYV� ;CUU' cRB?�NR@@� JecVVe� IVWCcA� RBU� :CBdfAVc� GcCeVTeZCB�8Te� CW� ,*�*&� eYV� J�:� RBU�
ERdURb(
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KC�RZU� eYV�:CAaVBdReZCB�:CAAZeeVV� ZB� Zed� cVdaCBdZSZ@ZeZVd&�Cfc�:YZVW��iVTfeZgV�FWWZTVc&�GcVdZUVBe���
:YZVW�FaVcReZBX�FWWZTVc&�RBU�:YZVW�GVCa@V�FWWZTVc�UVgV@Ca�TCAaVBdReZCB�cVTCAAVBUReZCBd�WCc�eYV�CeYVc�
ERAVU��iVTfeZgV�FWWZTVcd(�KYV�:YZVW��iVTfeZgV�FWWZTVc�AR?Vd� TCAaVBdReZCB� cVTCAAVBUReZCBd� WCc� eYV�
GcVdZUVBe� ��:YZVW�FaVcReZBX�FWWZTVc&� RBU� eYV�:YZVW� �iVTfeZgV�FWWZTVc� RBU�GcVdZUVBe� ��:YZVW�FaVcReZBX�
FWWZTVc�AR?V�TCAaVBdReZCB�cVTCAAVBUReZCBd�WCc�eYV�:YZVW�GVCa@V�FWWZTVc(�KYV�:CAaVBdReZCB�:CAAZeeVV�
XZgVd�TCBdZUVcRS@V�hVZXYe�eC�eYV�cVTCAAVBUReZCBd�CW�eYV�:YZVW��iVTfeZgV�FWWZTVc&�eYV�GcVdZUVBe���:YZVW�
FaVcReZBX�FWWZTVc�RBU�eYV�:YZVW�GVCa@V�FWWZTVcpd�aVcWCcARBTV�VgR@fReZCBd�CW�eYV�CeYVc�ERAVU��iVTfeZgV�
FWWZTVcd�SVTRfdV�eYVj�YRgV�UZcVTe�?BCh@VUXV�CW�eYV�TcZeZTR@Zej�CW�eYV�hCc?&�aVcWCcARBTV�RBU�TCBecZSfeZCBd�
CW� eYV� CeYVc� ERAVU� �iVTfeZgV� FWWZTVcd(� EC� ERAVU� �iVTfeZgV� FWWZTVc� aRceZTZaReVU� UZcVTe@j� ZB� eYV� WZBR@�
UV@ZSVcReZCBd�Cc�UVeVcAZBReZCBd�cVXRcUZBX�YZd�Cc�YVc�ChB�TCAaVBdReZCB�aRT?RXV(
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NYVB� TCBdZUVcZBX� ViVTfeZgV� TCAaVBdReZCB� UVTZdZCBd&� eYV� :CAaVBdReZCB� :CAAZeeVV� SV@ZVgVd� Ze� Zd�
ZAaCceRBe� eC�SV� ZBWCcAVU�Rd� eC�TfccVBe�TCAaVBdReZCB�acRTeZTVd�CW�TCAaRcRS@V�afS@ZT@j�YV@U�TCAaRBZVd&�
VdaVTZR@@j� eC�fBUVcdeRBU�eYV�UVARBU�RBU�TCAaVeZeZgVBVdd�WCc�ReecRTeZBX�RBU�cVeRZBZBX�RB� ZBUZgZUfR@�hZeY�
VRTY� ERAVU� �iVTfeZgV� FWWZTVcpd� daVTZWZT� ViaVceZdV� RBU� ViaVcZVBTV(� KYV� :CAaVBdReZCB� :CAAZeeVV�
RddVddVU� eYV� TCAaVeZeZgVBVdd� CW� VRTY� V@VAVBe� CW� eYV� ERAVU� �iVTfeZgV� FWWZTVcdp� eCeR@� UZcVTe�
TCAaVBdReZCB&� RXRZBde� eYV� TCAaVBdReZCB� aVVc� XcCfa&� Rd� UZdTfddVU� SV@Ch(� KYZd� Zd� CBV� WRTeCc� eYRe� eYV�
:CAaVBdReZCB� :CAAZeeVV� RBU� 9CRcU� CW� ;ZcVTeCcd� TCBdZUVcd� hYVB� Ze� dVed� aRj� @VgV@d� WCc� eYV� ERAVU�
�iVTfeZgV�FWWZTVcd(

@B�UVgV@CaZBX�eYZd�TCAaVBdReZCB�aVVc�XcCfa&�eYV�:CAaVBdReZCB�:CAAZeeVV�VBXRXVU�JVA@Vc�9cCddj�
eC�RddZde�ZB�Zed�cVgZVh�RBU�TCBdZUVcVU�dVgVcR@�WRTeCcd&�ZBT@fUZBX4

� 8TefR@�ViaVcZVBTV�ZB�eYV�eR@VBe�ARc?Ve��V(X(&�TCAaRBZVd�WcCA�hYZTY�hV�dCfcTV�RBU�aCeVBeZR@@j�@CdV�
ViVTfeZgV�eR@VBe$5

� JTR@V�RBU�TCAa@ViZej��fdZBX�cVgVBfV�RBU�ARc?Ve�TRaZeR@ZkReZCB$5�RBU

� :CAaRBj�SfdZBVdd�TYRcRTeVcZdeZTd��V(X(&�TCAaRcRS@j�dZkVU�YZXY'XcCheY�eVTYBC@CXj�TCAaRBZVd$(

9RdVU� CB� eYVdV� WRTeCcd� RBU� eYV� cVTCAAVBUReZCB� CW� JVA@Vc� 9cCddj&� eYV�:CAaVBdReZCB�:CAAZeeVV�
dV@VTeVU�eYV�WC@@ChZBX�TCAaVBdReZCB�aVVc�XcCfa�WCc�,*,.(�KYV�aVVc�XcCfa�hRd�faUReVU�jVRc'CgVc'jVRc�eC�
cVACgV�TVceRZB�TCAaRBZVd�eYRe�BC�@CBXVc�WZe�Cfc�dTcVVBZBX�TcZeVcZR�RBU�eC�RUU�TCAaRBZVd�ACcV�dZAZ@Rc�eC�
Cfcd� ZB� eVcAd� CW� dTR@V(� @B� TCBdf@eReZCB� hZeY� JVA@Vc� 9cCddj&� eYV� :CAaVBdReZCB� :CAAZeeVV� cVACgVU�
GV@CeCB� @BeVcRTeZgV&� @BT(� RBU� IC?f&� @BT(� WcCA� Cfc� TCAaVBdReZCB� aVVc� XcCfa� RBU� RUUVU� ICSZBYCCU�
DRc?Ved&�@BT(�RBU�JYCaZWj�@BT(�

8ZcSBS GR@C�8@eC�EVehCc?d Ja@fB?

9@CT? GZBeVcVde KYV�KcRUV�;Vd?

;CTfJZXB ICSZBYCCU KhZ@ZC

;CCc;RdY JYCaZWj NCc?URj

;cCaSCi JBRa QCCA

@BefZe JBChW@R?V

NYZ@V�hV�UC�BCe�VdeRS@ZdY�TCAaVBdReZCB�@VgV@d�dC@V@j�SRdVU�CB�R�cVgZVh�CW�TCAaVeZeZgV�UReR�RBU�UC�
BCe� UZcVTe@j� eZV� RBj� aRj� V@VAVBed� eC� aRceZTf@Rc� SVBTYARc?d� hZeYZB� Cfc� TCAaVBdReZCB� aVVc� XcCfa&� hV�
SV@ZVgV�ARc?Ve�UReR��ZBT@fUZBX�ViVTfeZgV�RBU�UZcVTeCc�aRj� @VgV@d&�acCXcRA�decfTefcV&�VbfZej�RhRcUd&�RBU�
CeYVc�SVBVWZed�decfTefcVd$�Zd�R�AVRBZBXWf@�ZBafe�eC�Cfc�TCAaVBdReZCB�aC@ZTZVd�RBU�acRTeZTVd�eC�ReecRTe�RBU�
cVeRZB�bfR@ZWZVU�ViVTfeZgV�CWWZTVcd(

G56?9�B:�7BAG9AGF

,




7>Y?Q=BMCU>=�EUBW�BbQABUSTC�M=P�5BBQBBYQ=C

Ffc�:CAaVBdReZCB�:CAAZeeVV� cVgZVhd� RBU� UZdTfddVd�hZeY�ARBRXVAVBe� eYV� cZd?d� RcZdZBX� WcCA�Cfc�
TCAaVBdReZCB� aYZ@CdCaYj� RBU� acRTeZTVd� XVBVcR@@j� Raa@ZTRS@V� eC� Cfc� VAa@CjVVd&� ZBT@fUZBX� Cfc� ERAVU�
�iVTfeZgV� FWWZTVcd&� eC� UVeVcAZBV� hYVeYVc� eYVj� VBTCfcRXV� ViTVddZgV� cZd?'eR?ZBX� RBU� eC� VgR@fReV�
TCAaVBdReZCB� aC@ZTZVd� RBU� acRTeZTVd� eYRe� TCf@U� AZeZXReV� dfTY� cZd?d(� 9RdVU� CB� TCBgVcdReZCBd� hZeY�
ARBRXVAVBe� RBU� JVA@Vc� 9cCddjpd� cVgZVh&� eYV� :CAaVBdReZCB� :CAAZeeVV� TCBT@fUVU� eYRe� Cfc�
TCAaVBdReZCB� aC@ZTZVd� RBU� acRTeZTVd� UC� BCe� TcVReV� cZd?d� eYRe� RcV� cVRdCBRS@j� @Z?V@j� eC� YRgV� R� AReVcZR@�
RUgVcdV�ZAaRTe�CB�fd(

BCTQA�7>Y?Q=BMCU>=� =R>AYMCU>=
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Ffc� ERAVU� �iVTfeZgV� FWWZTVcd� YRgV� eYV� CaaCcefBZej� eC� aRceZTZaReV� ZB� eYV� dRAV� SVBVWZed� acCXcRAd�
CWWVcVU� eC�R@@�L(J(�VAa@CjVVd(�NV�acCgZUV�YVR@eY&�UVBeR@&�gZdZCB&� @ZWV�RBU�UZdRSZ@Zej� ZBdfcRBTV�SVBVWZed� eC�
Cfc�ERAVU��iVTfeZgV�FWWZTVcd&�CB� eYV�dRAV� eVcAd�RBU�TCBUZeZCBd�Rd�acCgZUVU� eC�R@@�CeYVc�V@ZXZS@V�L(J(�
VAa@CjVVd(

NV� R@dC� daCBdCc� R� ScCRU'SRdVU� .*��?$� a@RB� ZBeVBUVU� eC� acCgZUV� V@ZXZS@V� L(J(� VAa@CjVVd� hZeY� RB�
CaaCcefBZej� eC�UVWVc�V@ZXZS@V�TCAaVBdReZCB�fa�eC�TVceRZB�RBBfR@� @ZAZed&�RBU�AReTY�/* �CW� eYV�WZcde�0 �CW�
V@ZXZS@V� TCAaVBdReZCB� TCBecZSfeVU� eC� eYV�a@RB�Sj�V@ZXZS@V�VAa@CjVVd(�8d�R� eRi'bfR@ZWZVU� cVeZcVAVBe� a@RB&�
TCBecZSfeZCBd� �ZW� RBj$�ARUV�Sj�fd�RcV�UVUfTeZS@V�Sj�fd�hYVB�ARUV&�RBU�TCBecZSfeZCBd�RBU�VRcBZBXd�CB�
eYCdV�RACfBed�RcV�XVBVcR@@j�BCe�eRiRS@V�eC�eYV�VAa@CjVVd�fBeZ@�hZeYUcRhB�Cc�UZdecZSfeVU�WcCA�eYV�.*��?$�
a@RB(�Ffc�ERAVU��iVTfeZgV�FWWZTVcd�RcV�V@ZXZS@V�eC�aRceZTZaReV�ZB�Cfc�VAa@CjVV�SVBVWZe�a@RBd&�ZBT@fUZBX�Cfc�
.*��?$�a@RB�RBU�AReTY&�CB�eYV�dRAV�SRdZd�Rd�Cfc�CeYVc�VAa@CjVVd(

NV� SV@ZVgV� eYVdV� SVBVWZed� RcV� TCBdZdeVBe� hZeY� eYV� ScCRU'SRdVU� VAa@CjVV� SVBVWZed� acCgZUVU� Re� eYV�
TCAaRBZVd� hZeY� hYCA� hV� TCAaVeV� WCc� eR@VBe� RBU� eYVcVWCcV� RcV� ZAaCceRBe� eC� ReecRTeZBX� RBU� cVeRZBZBX�
eR@VBeVU�RBU�ViaVcZVBTVU�ViVTfeZgV�CWWZTVcd(

@B� RUUZeZCB� eC� eYV� VAa@CjVV� SVBVWZed� UVdTcZSVU� RSCgV&� VBdfcZBX� eYV� dRWVej� RBU� dVTfcZej� CW� Cfc�
VAa@CjVVd&�ZBT@fUZBX�Cfc�ERAVU��iVTfeZgV�FWWZTVcd&�Zd�YZXY@j�ZAaCceRBe�eC�fd(�NV�ARj�acCgZUV�aVcdCBR@�
dVTfcZej� dVcgZTVd&� ZBT@fUZBX� TVceZWZVU� acCeVTeZCB� CWWZTVcd&� dVTfcV� @CUXZBX� RBU� cVdZUVBeZR@� dVTfcZej� eC� Cfc�
ERAVU��iVTfeZgV�FWWZTVcd�Rd�Cfc�dVTfcZej�eVRA�UVVAd�RaacCacZReV(�NV�UC�BCe�TCBdZUVc�eYVdV�cZd?'SRdVU�
dVTfcZej�AVRdfcVd�eC�SV�aVcdCBR@�SVBVWZed&�Sfe�cReYVc&�cVRdCBRS@V�RBU�BVTVddRcj�ViaVBdVd�WCc�eYV�SVBVWZe�
CW�Cfc�:CAaRBj�RBU�Cfc�deCT?YC@UVcd(� @B�,*,.&�Dc(�8cAdecCBX�RBU�Dd(�:YCZ�cVTVZgVU�aVcdCBR@�dVTfcZej�
dVcgZTVd(�KYV�RXXcVXReV�ZBTcVAVBeR@�TCde�CW�eYV�aVcdCBR@�dVTfcZej�dVcgZTVd�acCgZUVU�eC�VRTY�dfTY�ERAVU�
�iVTfeZgV�FWWZTVc�Zd�cVaCceVU�ZB�eYV�,*,.�JfAARcj�:CAaVBdReZCB�KRS@V�SV@Ch(� cCA�eZAV�eC�eZAV&�ZB�eYV�
WfefcV&�hV�ARj�acCgZUV�aVcdCBR@�dVTfcZej�dVcgZTVd�eC�Cfc�CeYVc�ERAVU��iVTfeZgV�FWWZTVcd(�NV�SV@ZVgV�eYRe�
eYVdV�SVBVWZed�RcV�TCBdZdeVBe�hZeY�Cfc�CgVcR@@�ViVTfeZgV�TCAaVBdReZCB�acCXcRA&�VBRS@V�fd�eC�ReecRTe�RBU�
cVeRZB� eR@VBeVU� RBU� ViaVcZVBTVU� ViVTfeZgV� CWWZTVcd&� RBU� ACeZgReV� deCT?YC@UVc� gR@fV� TcVReZCB(� Ffc�
:CAaVBdReZCB� :CAAZeeVV� aVcZCUZTR@@j� cVgZVhd� eYV� @VgV@d� CW� aVcbfZdZeVd� RBU� CeYVc� aVcdCBR@� SVBVWZed�
acCgZUVU�eC�Cfc�ERAVU��iVTfeZgV�FWWZTVcd(�9RdVU�CB�eYVdV�aVcZCUZT�cVgZVhd&�aVcbfZdZeVd�ARj�SV�RhRcUVU�
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NV�YRgV�RUCaeVU�ZBdZUVc�ecRUZBX�aC@ZTZVd�RBU�acCTVUfcVd�eYRe�XCgVcB�eYV�afcTYRdV&�dR@V&�RBU�CeYVc�
UZdaCdZeZCBd�CW�Cfc�dVTfcZeZVd�Sj�Cfc�UZcVTeCcd&�CWWZTVcd&�VAa@CjVVd&�TCBecRTeCcd&�RUgZdCcd&�RBU�TCBdf@eRBed&�
RBU� Sj� :CZBSRdV� ZedV@W&� eYRe� hV� SV@ZVgV� RcV� cVRdCBRS@j� UVdZXBVU� eC� acCACeV� TCAa@ZRBTV� hZeY� ZBdZUVc�
ecRUZBX� @Rhd&�cf@Vd&�RBU�cVXf@ReZCBd�RBU�eYV� @ZdeZBX�deRBURcUd�CW�ERdURb��eYV�q@BdZUVc�KcRUZBX�GC@ZTjr$(�8�
TCaj�CW�Cfc�@BdZUVc�KcRUZBX�GC@ZTj�hRd�WZ@VU�Rd��iYZSZe��3(��eC�Cfc�8BBfR@�IVaCce(
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@e� Zd� TCAACB� WCc� UZcVTeCcd� RBU� ViVTfeZgV� CWWZTVcd� CW� afS@ZT@j� ecRUVU� TCAaRBZVd� eC� VBeVc� ZBeC� If@V�
�*S/'��a@RBd�RUCaeVU�afcdfRBe�eC�If@V��*S/'��CW�eYV��iTYRBXV�8Te&�RBU�Cfc�@BdZUVc�KcRUZBX�GC@ZTj�RBU�
KcRUZBX� G@RB� GC@ZTj� cVbfZcV� eYRe� VRTY� CW� Cfc� UZcVTeCcd&� ViVTfeZgV� CWWZTVcd� RBU� CeYVc� AVASVcd� CW� Cfc�
ViVTfeZgV�eVRA�TCBUfTe�RBj�CaVB�ARc?Ve�dR@Vd�Cc�afcTYRdVd�CW�Cfc�dVTfcZeZVd�CB@j�eYcCfXY�fdV�CW�dfTY�R�
a@RB(�LBUVc�If@V��*S/'�&�ZBdZUVcd�TRB�Sfj�RBU�dV@@�Cfc�deCT?�CgVc�R�UVdZXBReVU�aVcZCU�Sj�RUCaeZBX�acV'
RccRBXVU�deCT?�ecRUZBX�a@RBd�Re�R�eZAV�hYVB�eYVj�RcV�BCe�RhRcV�CW�AReVcZR@�BCBafS@ZT�ZBWCcAReZCB�RSCfe�
fd&� RBU� eYVcVRWeVc� ecRUV� dYRcVd� CW� Cfc� :@Rdd� 8� TCAACB� deCT?� ZB� RTTCcURBTV� hZeY� eYV� eVcAd� CW� eYVZc�
acVUVeVcAZBVU� deCT?� ecRUZBX� a@RBd�hZeYCfe� cVXRcU� eC�hYVeYVc� Cc� BCe� eYVj� RcV� ZB� aCddVddZCB� CW�AReVcZR@�
BCBafS@ZT� ZBWCcAReZCB� RSCfe� fd� Re� eYV� eZAV� CW� eYV� dR@V(� LBUVc� R� If@V� �*S/'�� a@RB&� R� ScC?Vc� ViVTfeVd�
ecRUVd�afcdfRBe� eC�aRcRAVeVcd�VdeRS@ZdYVU�Sj�RB� ZBUZgZUfR@�hYVB�VBeVcZBX� ZBeC� eYV�a@RB&�hZeYCfe� WfceYVc�
UZcVTeZCB� WcCA� eYV� ZBUZgZUfR@� hYZ@V� eYV� a@RB� Zd� ZB� VWWVTe(� LBUVc� Cfc� KcRUZBX� G@RB� GC@ZTj&� Cfc� UZcVTeCcd&�
ViVTfeZgV�CWWZTVcd�RBU�CeYVc�ViVTfeZgV�eVRA�AVASVcd�ARj�CB@j�AReVcZR@@j�RAVBU�Cc�eVcAZBReV�eYVZc�If@V�
�*S/'��a@RBd�fBUVc�daVTZWZVU�TZcTfAdeRBTVd&� ZBT@fUZBX�UfcZBX�RB�CaVB� ecRUZBX�hZBUCh�RBU�hYZ@V�BCe� ZB�
aCddVddZCB�CW�AReVcZR@� BCBafS@ZT� ZBWCcAReZCB&� RBU� TYRBXVd� eC� dfTY�If@V��*S/'��a@RBd�CB@j� eR?V�VWWVTe�
WC@@ChZBX�R�daVTZWZVU�qTCC@ZBX�CWWr�aVcZCU(�
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FWWZTVcd&�RBU�AVASVcd�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�RACBX�CeYVcd&�WcCA�daVTf@ReZBX�ZB�Cfc�VbfZej�dVTfcZeZVd&�
ZBT@fUZBX� eYcCfXY� eYV�fdV�CW�dYCce�dR@Vd&� qdR@Vd�RXRZBde� eYV�SCir�Cc�RBj�VbfZgR@VBe� ecRBdRTeZCB� ZBgC@gZBX�
Cfc�VbfZej�dVTfcZeZVd(�@B�RUUZeZCB&�dfTY�ZBUZgZUfR@d�ARj�BCe�VBXRXV�ZB�RBj�CeYVc�YVUXZBX�ecRBdRTeZCBd&�dfTY�
Rd�kVcC�TCde�TC@@Rcd&�WCchRcU�dR@V�TCBecRTed&�RBU�CeYVc�dZAZ@Rc�Cc�cV@ReVU�RccRBXVAVBed&�hZeY�cVdaVTe�eC�eYV�
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eYV��iTYRBXV�8Te$&� ZBT@fUZBX�ERAVU��iVTfeZgV�FWWZTVcd�RBU�AVASVcd�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�fB@Vdd�
RaacCgVU�Sj�Cfc�:YZVW�CVXR@�FWWZTVc(
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TCBBVTeZCB�hZeY�TVceRZB�VgVBed�dfTY�Rd�eYV�TCAAVBTVAVBe�CW�VAa@CjAVBe&�acCACeZCB&�Cc�eYV�T@CdZBX�CW�
RB�RTbfZdZeZCB(�NV�UC�BCe�XcRBe�RhRcUd� ZB�RBeZTZaReZCB�CW� eYV� cV@VRdV�CW�AReVcZR@�BCBafS@ZT� ZBWCcAReZCB&�
RBU�hV�UC�BCe�eZAV�eYV�cV@VRdV�CW�AReVcZR@�BCBafS@ZT�ZBWCcAReZCB�WCc�eYV�afcaCdV�CW�RWWVTeZBX�eYV�gR@fV�CW�
ViVTfeZgV�TCAaVBdReZCB(
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NV�YRgV�RUCaeVU�R�TCAaVBdReZCB�cVTCgVcj�aC@ZTj��eYV�q:CAaVBdReZCB�IVTCgVcj�GC@ZTjr$�ZBeVBUVU�eC�
TCAa@j�hZeY�Raa@ZTRS@V�J�:�cf@Vd�RBU�ERdURb� @ZdeZBX�deRBURcUd(�KYV�:CAaVBdReZCB�IVTCgVcj�GC@ZTj� Zd�
RUAZBZdeVcVU�Sj�Cfc�:CAaVBdReZCB�:CAAZeeVV��ZB�dfTY�TRaRTZej&� eYV�q8UAZBZdecReCcr$�RBU�VBRS@Vd�fd�eC�
cVTCgVc� WcCA� TfccVBe� RBU� WCcAVc� CWWZTVcd&� RBU� dfTY� RUUZeZCBR@� VAa@CjVVd� Rd� ARj� SV� ZUVBeZWZVU� Sj� eYV�
8UAZBZdecReCc� WcCA� eZAV� eC� eZAV&� ZBTVBeZgV'SRdVU� TCAaVBdReZCB� �Rd� UVWZBVU� ZB� eYV� :CAaVBdReZCB�
IVTCgVcj�GC@ZTj$� ZB� eYV�VgVBe�CW�RB�RTTCfBeZBX� cVdeReVAVBe� cVdf@eZBX� WcCA�AReVcZR@�BCBTCAa@ZRBTV�hZeY�
RBj�WZBRBTZR@�cVaCceZBX�cVbfZcVAVBed�fBUVc�WVUVcR@�dVTfcZeZVd�@Rhd(�8�TCaj�CW�Cfc�:CAaVBdReZCB�IVTCgVcj�
GC@ZTj�Zd�WZ@VU�Rd��iYZSZe�31(��eC�Cfc�8BBfR@�IVaCce(
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TCBdZUVcReZCB� eYV� eRi� ZAa@ZTReZCBd� eC�:CZBSRdV�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVc� TCAaVBdReZCB�acCXcRA&�
ZBT@fUZBX�hZeY�cVdaVTe�eC�eYV�eRi�UVUfTeZSZ@Zej�CW�TCAaVBdReZCB�aRZU�fBUVc�JVTeZCB��0,�A$�CW�eYV�@BeVcBR@�
IVgVBfV�:CUV�CW��320&�Rd�RAVBUVU��eYV�q:CUVr$(�NYZ@V�Cfc�:CAaVBdReZCB�:CAAZeeVV�ARj�TCBdZUVc�eYV�
UVUfTeZSZ@Zej� CW� VbfZej� RhRcUd&� TRdY� RBU� CeYVc� TCAaVBdReZCB� Rd� CBV� WRTeCc� ZB� UVeVcAZBZBX� ViVTfeZgV�
TCAaVBdReZCB&� eYV� :CAaVBdReZCB� :CAAZeeVV� R@dC� @CC?d� Re� CeYVc� WRTeCcd� ZB� AR?ZBX� Zed� UVTZdZCBd� RBU�
cVeRZBd� eYV� W@ViZSZ@Zej� eC� RhRcU� TCAaVBdReZCB� eYRe� Ze� UVeVcAZBVd� eC� SV� TCBdZdeVBe� hZeY� eYV� XCR@d� CW� Cfc�
ViVTfeZgV�TCAaVBdReZCB�acCXcRA�VgVB�ZW�eYV�RhRcUd�RcV�BCe�UVUfTeZS@V�Sj�fd�WCc�eRi�afcaCdVd(�@B�RUUZeZCB�
eC�TCBdZUVcZBX�eYV�eRi�TCBdVbfVBTVd&�Cfc�:CAaVBdReZCB�:CAAZeeVV�XVBVcR@@j�TCBdZUVcd�eYV�RTTCfBeZBX�
ZAa@ZTReZCBd�CW�Zed�UVTZdZCBd&�ZBT@fUZBX�eYV�ZAaRTe�CW�ViaVBdVd�SVZBX�cVTCXBZkVU�ZB�TCBBVTeZCB�hZeY�VbfZej'
SRdVU�RhRcUd&�ZB�UVeVcAZBZBX�eYV�dZkV�RBU�WCcA�CW�UZWWVcVBe�VbfZej'SRdVU�RhRcUd(

��N�-#ED� E � 3�+��".-�� 3�OC�D-I�� NV� UC� BCe� acCgZUV&� RBU� YRgV� BC� CS@ZXReZCB� eC� acCgZUV&� RBj�
ViVTfeZgV� CWWZTVc&� ZBT@fUZBX� RBj� ERAVU� �iVTfeZgV� FWWZTVc&� hZeY� R� qXcCdd'far� Cc� CeYVc� cVZASfcdVAVBe�
aRjAVBe�WCc�RBj�eRi�@ZRSZ@Zej�eYRe�YV�Cc�dYV�AZXYe�ChV�SVTRfdV�CW�eYV�Raa@ZTReZCB�CW�JVTeZCB�,2*!&�.333�Cc�
.*38�CW� eYV�:CUV(� @W� RBj�CW� eYV�aRjAVBed�Cc� SVBVWZed� acCgZUVU� WCc� fBUVc� eYV�:F:�GC@ZTj� Cc� CeYVchZdV�
aRjRS@V� eC� R� ERAVU� �iVTfeZgV� FWWZTVc� hCf@U� TCBdeZefeV� qaRcRTYfeV� aRjAVBedr� hZeYZB� eYV� AVRBZBX� CW�
JVTeZCB�,2*!�CW�eYV�:CUV�RBU�TCf@U�SV�dfS>VTe�eC�eYV�cV@ReVU�ViTZdV�eRi&�YV�Cc�dYV�hCf@U�SV�VBeZe@VU�eC�
cVTVZgV�VZeYVc�Wf@@�aRjAVBe�CW�dfTY�aRjAVBed�RBU�SVBVWZed�Cc�dfTY�@VddVc�RACfBe�eYRe�hCf@U�cVdf@e�ZB�BC�
aCceZCB� CW� eYV� aRjAVBed� RBU� SVBVWZed� SVZBX� dfS>VTe� eC� eYV� ViTZdV� eRi&�hYZTYVgVc� cVdf@ed� ZB� eYV� XcVReVc�
RACfBe�CW�RWeVc'eRi�SVBVWZed�eC�eYV�ERAVU��iVTfeZgV�FWWZTVc(
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UVdZXBZBX�TCAaVBdReZCB�a@RBd�RBU�RccRBXVAVBed�WCc�Cfc�ERAVU��iVTfeZgV�FWWZTVcd�RBU�CeYVc�VAa@CjVVd(�
:YZVW�RACBX� eYVdV� Zd�8J:�1�2&� eYV�deRBURcU�hYZTY�XCgVcBd� eYV�RTTCfBeZBX� ecVReAVBe�CW�TVceRZB�deCT?'
SRdVU�TCAaVBdReZCB(�8ACBX�CeYVc�eYZBXd&�8J:�1�2�cVbfZcVd�fd�eC�cVTCcU�R�TCAaVBdReZCB�ViaVBdV�ZB�Cfc�
ZBTCAV�deReVAVBe� WCc�R@@�VbfZej�RhRcUd�XcRBeVU� eC�Cfc�ERAVU��iVTfeZgV�FWWZTVcd�RBU�CeYVc�VAa@CjVVd(�
KYZd� TCAaVBdReZCB� ViaVBdV� Zd� SRdVU� CB� eYV� XcRBe� UReV� qWRZc� gR@fVr� CW� eYV� VbfZej� RhRcU� RBU&� ZB� ACde�
TRdVd&� hZ@@� SV� cVTCXBZkVU� cReRS@j� CgVc� eYV� RhRcUpd� cVbfZdZeV� dVcgZTV� aVcZCU� �hYZTY&� XVBVcR@@j&� hZ@@�
TCccVdaCBU� eC� eYV� RhRcUpd� gVdeZBX� dTYVUf@V$(� KYZd� TCAaVBdReZCB� ViaVBdV� Zd� R@dC� cVaCceVU� ZB� eYV�
TCAaVBdReZCB�eRS@Vd�SV@Ch&�VgVB�eYCfXY�cVTZaZVBed�ARj�BVgVc�cVR@ZkV�RBj�gR@fV�WcCA�eYVZc�VbfZej�RhRcUd(
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:CAaRBj�JeCT?�GcZTV��Rd�UVWZBVU�SV@Ch$�cVRTYZBX��,**�aVc�dYRcV�RBU��S$��-(, �CW�eYV�eCeR@�dYRcVd�fBUVc@jZBX�eYV�deCT?�CaeZCB�
gVde� WCc�VRTY��.*� ZBTcVRdV� ZB� eYV�:CAaRBj�JeCT?�GcZTV� eYVcVRWeVc�fa� eC�R�ARiZAfA�CW��.**&�dfS>VTe� eC�TVceRZB�RU>fdeAVBed�
RBU&� ZB�VRTY�TRdV&�dfS>VTe� eC�TCBeZBfVU�dVcgZTV�Rd�Cfc�:YZVW��iVTfeZgV�FWWZTVc(� Cc�afcaCdVd�CW� eYZd�deCT?�CaeZCB&� q:CAaRBj�
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JeCT?�GcZTVr�AVRBd�eYV�gC@fAV�hVZXYeVU�RgVcRXV�acZTV�CW�Cfc�:@Rdd�8�TCAACB�deCT?�Rd�cVaCceVU�CB�KYV�ERdURb�!@CSR@�JV@VTe�
DRc?Ve�WCc�0*�TCBdVTfeZgV�ecRUZBX�URjd�Re�RBj�eZAV�UfcZBX�eYV�eVcA�CW�eYV�CaeZCB(

�/$ MVded�hZeY�cVdaVTe�eC��).eY�CW�eYV�dYRcVd�CW�Cfc�:@Rdd�9�TCAACB�deCT?�fBUVc@jZBX�eYV�deCT?�CaeZCB�CB�eYV�CBV'jVRc�RBBZgVcdRcj�
CW� eYV�gVdeZBX�TCAAVBTVAVBe�UReV�RBU� eYV�cVARZBZBX�-).eY�CW� eYV�dYRcVd�fBUVc@jZBX� eYV�deCT?�CaeZCB�gVde� ZB�VbfR@�ACBeY@j�
ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&� ZB�VRTY�TRdV�dfS>VTe� eC�TCBeZBfVU�dVcgZTV�CB�VRTY�gVdeZBX�UReV(�KYZd�deCT?�CaeZCB�TCBeRZBd�RB�
VRc@j'ViVcTZdV�acCgZdZCB�RBU�Zd�ViVcTZdRS@V�Rd�eC�fBgVdeVU�dYRcVd&�dfS>VTe�eC�Cfc�cZXYe�CW�cVafcTYRdV(

�0$ MVded�ACBeY@j�Re�eYV�cReV�CW��).2eY�CW�eYV�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�fBUVc@jZBX�eYV�deCT?�CaeZCB�WC@@ChZBX�eYV�gVdeZBX�
TCAAVBTVAVBe�UReV&� ZB� VRTY� TRdV� dfS>VTe� eC� TCBeZBfVU�dVcgZTV�CB�VRTY� gVdeZBX�UReV(�KYZd� deCT?�CaeZCB� TCBeRZBd�RB�VRc@j'
ViVcTZdV�acCgZdZCB�RBU�Zd�ViVcTZdRS@V�Rd�eC�fBgVdeVU�dYRcVd&�dfS>VTe�eC�Cfc�cZXYe�CW�cVafcTYRdV(

�1$ MVded�ZB�VbfR@�bfRceVc@j�ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&�hZeY�eYV�WZcde��)�,eY�gVdeZBX�CB� VScfRcj�,*&�,*,,&�fBeZ@�eYV�RhRcU�Zd�Wf@@j�
gVdeVU�CB�ECgVASVc�,*&�,*,.&�ZB�VRTY�TRdV�dfS>VTe�eC�TCBeZBfVU�dVcgZTV�CB�VRTY�gVdeZBX�UReV(�KYZd�deCT?�CaeZCB�TCBeRZBd�RB�
VRc@j'ViVcTZdV�acCgZdZCB�RBU�Zd�ViVcTZdRS@V�Rd�eC�fBgVdeVU�dYRcVd&�dfS>VTe�eC�Cfc�cZXYe�CW�cVafcTYRdV(

�2$ MVded�ZB�VbfR@�bfRceVc@j�ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&�hZeY�eYV�WZcde��)�,eY�gVdeZBX�CB� VScfRcj�,*&�,*,-&�fBeZ@�eYV�RhRcU�Zd�Wf@@j�
gVdeVU�CB�ECgVASVc�,*&�,*,/&�ZB�VRTY�TRdV�dfS>VTe�eC�TCBeZBfVU�dVcgZTV�CB�VRTY�gVdeZBX�UReV(�KYZd�deCT?�CaeZCB�TCBeRZBd�RB�
VRc@j'ViVcTZdV�acCgZdZCB�RBU�Zd�ViVcTZdRS@V�Rd�eC�fBgVdeVU�dYRcVd&�dfS>VTe�eC�Cfc�cZXYe�CW�cVafcTYRdV(

�3$ MVded�RBU�dVee@Vd�ZB�VbfR@�bfRceVc@j� ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&�hZeY�eYV�WZcde��)�,eY�gVdeZBX�CB� VScfRcj�,*&�,*,-�fBeZ@� eYV�
RhRcU�Zd�Wf@@j�gVdeVU�CB�ECgVASVc�,*&�,*,/&�ZB�VRTY�TRdV�dfS>VTe�eC�TCBeZBfVU�dVcgZTV�CB�VRTY�gVdeZBX�UReV(

��*$ 9RdVU�CB�eYV�RTYZVgVAVBe�CW�eYV�XCR@d�Re�eRcXVe��Z(V(&�SRdVU�CB��** �aVcWCcARBTV$(�KYZd�RhRcU�Zd�dfS>VTe�eC�AZ@VdeCBV�gVdeZBX4�
�R$�fa�eC�.* �CW�Cfc�:@Rdd�8�TCAACB�deCT?�fBUVc@jZBX�eYV�deCT?�RhRcU�Zd�dfS>VTe�eC�gVdeZBX�SRdVU�faCB�RTYZVgVAVBe�CW�TVceRZB�
TfAf@ReZgV�cVgVBfV�RBU�TfAf@ReZgV�RU>fdeVU��9@K;8�eRcXVe�gR@fVd&�hYZTY�RcV�dVaRcReV@j�VgR@fReVU&�WCc�eYV�aVcZCU�TCAAVBTZBX�
CB�ARBfRcj��&�,*,-�RBU�VBUZBX�CB�;VTVASVc�-�&�,*,/&�dfS>VTe�eC�TCBeZBfVU�dVcgZTV�fBeZ@� VScfRcj�,*&�,*,0�RBU��S$�fa�eC�0* �
CW� Cfc� :@Rdd� 8� TCAACB� deCT?� fBUVc@jZBX� eYV� deCT?� RhRcU� Zd� dfS>VTe� eC� gVdeZBX� ZB� ,* � ecRBTYVd� SRdVU� faCB� R� cV@ReZgV�
dYRcVYC@UVc� cVefcB� eRcXVe� gR@fV� WCc� eYV� eYcVV� RBBfR@� aVcZCUd� SVehVVB� ARBfRcj� �&� ,*,-� RBU�;VTVASVc� -�&� ,*,/&� dfS>VTe� eC�
TCBeZBfVU�dVcgZTV�eYcCfXY�ARBfRcj��/&�,*,.&�,*,/�RBU�,*,0&�cVdaVTeZgV@j&�hZeY�gVdeZBX�UfcZBX�VRTY�RBBfR@�ecRBTYV�TRaaVU�Re�
eRcXVe�RTYZVgVAVBe�RBU�dfS>VTe�eC�RU>fdeAVBe��Re�fa�eC�ARiZAfA�RTYZVgVAVBe$�SRdVU�CB�Cfc�cV@ReZgV�dYRcVYC@UVc�cVefcB�UfcZBX�
eYV�Wf@@�aVcZCU�WcCA�ARBfRcj��&�,*,-�eC�;VTVASVc�-�&�,*,/(�KYV�ecRBTYV�hZeY�cVdaVTe�eC�eYV�RBBfR@�aVcZCU�TCAAVBTZBX�ARBfRcj�
�&� ,*,-� RBU� VBUZBX� ;VTVASVc� -�&� ,*,-� gVdeVU� Re� eRcXVe� ZB� ARBfRcj� ,*,.� RBU� Zd� BCe� ZBT@fUVU� ZB� eYV� eRS@V� RSCgV(�  fceYVc�
ZBWCcAReZCB�RSCfe�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU�Zd�acCgZUVU�ZB�eYV�dVTeZCB�eZe@VU�qo:CAaVBdReZCB�;ZdTfddZCB�RBU�8BR@jdZd
o:CAaVBdReZCB�DCUV@o�bfZej�:CAaVBdReZCB4�,*,-�:FF�GVcWCcARBTV�8hRcU(r

���$ MVded�RBU�dVee@Vd�ZB�VbfR@�bfRceVc@j� ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&�hZeY�eYV�WZcde��)�,eY�gVdeZBX�CB� VScfRcj�,*&�,*,.�fBeZ@� eYV�
RhRcU�Zd�Wf@@j�gVdeVU�CB�ECgVASVc�,*&�,*,0&�ZB�VRTY�TRdV�dfS>VTe�eC�TCBeZBfVU�dVcgZTV�CB�VRTY�gVdeZBX�UReV(

��,$ MVded�hZeY�cVdaVTe�eC��).eY�CW�eYV�dYRcVd�CW�Cfc�:@Rdd�9�TCAACB�deCT?�fBUVc@jZBX�eYV�deCT?�CaeZCB�CB�eYV�CBV'jVRc�RBBZgVcdRcj�
CW� eYV�gVdeZBX�TCAAVBTVAVBe�UReV�RBU� eYV�cVARZBZBX�-).eY�CW� eYV�dYRcVd�fBUVc@jZBX� eYV�deCT?�CaeZCB�gVde� ZB�VbfR@�ACBeY@j�
ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&� ZB�VRTY�TRdV�dfS>VTe� eC�TCBeZBfVU�dVcgZTV�CB�VRTY�gVdeZBX�UReV(�KYZd�deCT?�CaeZCB�TCBeRZBd�RB�
VRc@j'ViVcTZdV�acCgZdZCB�RBU�Zd�ViVcTZdRS@V�Rd�eC�fBgVdeVU�dYRcVd&�dfS>VTe�eC�Cfc�cZXYe�CW�cVafcTYRdV(

��-$ MVded�ACBeY@j�Re�eYV�cReV�CW��).2eY�CW�eYV�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�fBUVc@jZBX�eYV�deCT?�CaeZCB�WC@@ChZBX�eYV�gVdeZBX�
TCAAVBTVAVBe�UReV&� ZB� VRTY� TRdV� dfS>VTe� eC� TCBeZBfVU�dVcgZTV�CB�VRTY� gVdeZBX�UReV(�KYZd� deCT?�CaeZCB� TCBeRZBd�RB�VRc@j'
ViVcTZdV�acCgZdZCB�RBU�Zd�ViVcTZdRS@V�Rd�eC�fBgVdeVU�dYRcVd&�dfS>VTe�eC�Cfc�cZXYe�CW�cVafcTYRdV(

��.$ MVded�hZeY�cVdaVTe�eC��).eY�CW�eYV�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�fBUVc@jZBX�eYV�deCT?�CaeZCB�CB�eYV�CBV'jVRc�RBBZgVcdRcj�
CW� eYV�gVdeZBX�TCAAVBTVAVBe�UReV�RBU� eYV�cVARZBZBX�-).eY�CW� eYV�dYRcVd�fBUVc@jZBX� eYV�deCT?�CaeZCB�gVde� ZB�VbfR@�ACBeY@j�
ZBdeR@@AVBed�CgVc�eYcVV�jVRcd&� ZB�VRTY�TRdV�dfS>VTe� eC�TCBeZBfVU�dVcgZTV�CB�VRTY�gVdeZBX�UReV(�KYZd�deCT?�CaeZCB�TCBeRZBd�RB�
VRc@j'ViVcTZdV�acCgZdZCB�RBU�Zd�ViVcTZdRS@V�Rd�eC�fBgVdeVU�dYRcVd&�dfS>VTe�eC�Cfc�cZXYe�CW�cVafcTYRdV(
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�)�-�FC>OW�B?CU>=�9dQAOUBQB�M=P�FC>OW�IQBCQP�GMNXQ

KYV�WC@@ChZBX�eRS@V�acVdVBed&�WCc�VRTY�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd&�eYV�BfASVc�CW�dYRcVd�CW�Cfc�
TCAACB�deCT?�RTbfZcVU�faCB�eYV�ViVcTZdV�CW�deCT?�CaeZCBd�Cc�gVdeZBX�RBU�dVee@VAVBe�CW�IJLd�UfcZBX�eYV�
jVRc�VBUVU�;VTVASVc�-�&�,*,.�RBU�eYV�RXXcVXReV�gR@fV�cVR@ZkVU�faCB�eYV�ViVcTZdV�CW�deCT?�CaeZCBd�RBU�
eYV�gVdeZBX�RBU�dVee@VAVBe�CW�IJLd(

AMYQ

B?CU>=�5cMAPB FC>OW�5cMAPB
AaYNQA�>R�

FTMAQB�5O@aUAQP�
>=�9dQAOUBQ�

#�$

IMXaQ�EQMXUfQP�
>=�9dQAOUBQ�

# $#
$

AaYNQA�>R�
FTMAQB�5O@aUAQP�

>=�IQBCU=S�
#�$

IMXaQ�EQMXUfQP�
>=�IQBCU=S�

# $#�$

9cZRB�8cAdecCBX o o o o

�AZ@ZV�:YCZ /-.&�2� �.,&��-&/3� �23&�/. -/&.�,&3�.

8@VdZR�?RRd o o -,&*.1 1&--0&10.

GRf@�!cVhR@ �0*&*** ,3&*�-&/1- 3-&2.- ,�&.2.&,�.

CRhcVBTV�9cCT? ,0.&2�- .3&31�&,21 �-,&2// -*&.�/&.3/

��$ KYV�RXXcVXReV�gR@fV�cVR@ZkVU�faCB�eYV�ViVcTZdV�CW�R�deCT?�CaeZCB�cVacVdVBed�eYV�UZWWVcVBTV�SVehVVB�eYV�RXXcVXReV�ARc?Ve�acZTV�
CW�R�dYRcV�CW�Cfc�:@Rdd�8�TCAACB�deCT?�CB�eYV�UReV�CW�ViVcTZdV�RBU�eYV�RXXcVXReV�ViVcTZdV�acZTV�CW�eYV�deCT?�CaeZCB(�8ACfBed�
dYChB�RcV�acVdVBeVU�CB�RB�RXXcVXReV�SRdZd�WCc�R@@�ViVcTZdVd�eYRe�CTTfccVU�UfcZBX�,*,.(

�,$ KYV�RXXcVXReV�gR@fV�cVR@ZkVU�faCB�eYV�gVdeZBX�RBU�dVee@VAVBe�CW�RB�IJL�Zd�SRdVU�CB�eYV�T@CdZBX�acZTV�CW�R�dYRcV�CW�Cfc�:@Rdd�
8�TCAACB�deCT?�CB�KYV�ERdURb�!@CSR@�JV@VTe�DRc?Ve�CB� eYV�UReV�CW�gVdeZBX&�RBU� ZW� eYV�gVdeZBX�URj� WR@@d�CB�R�hVV?VBU�Cc�
YC@ZURj&�eYV�ecRUZBX�URj�ZAAVUZReV@j�acZCc�eC�eYV�UReV�CW�gVdeZBX(
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C>CQ=CUMX�CMeYQ=CB�H?>=�GQAYU=MCU>=�>A�7TM=SQ�>R�7>=CA>X�MB�>R�8QOQYNQA�,
%��)�-

�A:)#!�G"��G)/-GD�:) ��!N!-:)�!�4GDB�4

�RTY� CW� Cfc� CWWZTVcd&� ZBT@fUZBX� Cfc� ERAVU� �iVTfeZgV� FWWZTVcd&� YRd� VBeVcVU� ZBeC� R� aRceZTZaReZCB�
RXcVVAVBe�afcdfRBe�eC�hYZTY�YV�Cc�dYV�Zd�R�SVBVWZTZRcj�CW�Cfc�:F:�GC@ZTj(�GfcdfRBe�eC�eYV�:F:�GC@ZTj�
RBU�eYVZc�cVdaVTeZgV�aRceZTZaReZCB�RXcVVAVBed&�ZB�eYV�VgVBe�eYRe�eYV�ERAVU��iVTfeZgV�FWWZTVc�Zd�eVcAZBReVU�
hZeYCfe�qTRfdVr�Cc�cVdZXBd�WCc�qXCCU�cVRdCBr��R�qHfR@ZWjZBX�KVcAZBReZCBr$�hZeYZB�eYcVV�ACBeYd�SVWCcV&�Cc��,�
ACBeYd�WC@@ChZBX&�R�qTYRBXV�CW�TCBecC@r�CW�eYV�:CAaRBj��Rd�dfTY�eVcAd�RcV�UVWZBVU�ZB�eYV�:F:�GC@ZTj$&�YV�
Cc�dYV�hZ@@�SV�VBeZe@VU�eC4��Z$�RB�RACfBe�VbfR@�eC��,�ACBeYd�CW�YZd�Cc�YVc�SRdV�dR@Rcj�Re�eYV�cReV�ZB�VWWVTe�
ZAAVUZReV@j� acZCc� eC� dfTY� eVcAZBReZCB&� aRjRS@V� ZB� R� TRdY� @fAa'dfA&� RBU� �ZZ$� eC� eYV� VieVBe� eYV� ERAVU�
�iVTfeZgV�FWWZTVc� eZAV@j�V@VTed� eC�cVTVZgV�TCBeZBfVU�TCgVcRXV�fBUVc�Cfc�XcCfa'YVR@eYTRcV�a@RBd&�hV�hZ@@�
aRj� eYV� Wf@@� RACfBe� CW� eYV� aRceZTZaRBepd� acVAZfA� aRjAVBed� WCc� dfTY� TCBeZBfVU� TCgVcRXV� WCc� R� aVcZCU�
VBUZBX�CB� eYV�VRc@ZVc� CW� �i$� �,�ACBeYd� WC@@ChZBX� eYV� eVcAZBReZCB�UReV�RBU� �j$� eYV�UReV� eYRe� eYV�ERAVU�
�iVTfeZgV�FWWZTVc�SVTCAVd�V@ZXZS@V�WCc�TCgVcRXV�fBUVc�R�dfSdVbfVBe�VAa@CjVcpd�XcCfa�ZBdfcRBTV�a@RBd(�
@B� RUUZeZCB&� VRTY� CW� eYV�ERAVU��iVTfeZgV�FWWZTVcpd� CfedeRBUZBX� VbfZej� RhRcUd�hZ@@� SVTCAV� gVdeVU� RBU�
ViVcTZdRS@V&�Rd�Raa@ZTRS@V&�hZeY�cVdaVTe�eC��** �CW�eYV�fBUVc@jZBX�dYRcVd&�hZeY�RBj�aVcWCcARBTV�TcZeVcZR�
UVVAVU�RTYZVgVU�Re� eYV�XcVReVc�CW��** �CW� eRcXVe�Cc�RTefR@�acC>VTeVU�aVcWCcARBTV(�8@@�dfTY�dVgVcRBTV�
aRjAVBed�RBU�SVBVWZed�RcV�dfS>VTe�eC�VRTY�ERAVU��iVTfeZgV�FWWZTVcpd�ViVTfeZCB�CW�R�XVBVcR@�cV@VRdV�CW�
T@RZAd�RXRZBde�fd(

8UUZeZCBR@@j&�ZB�eYV�VgVBe�CW�R�HfR@ZWjZBX�KVcAZBReZCB�CfedZUV�CW�eYV�aVcZCU�eYcVV�ACBeYd�SVWCcV�Cc��,�
ACBeYd�RWeVc�R� qTYRBXV�CW�TCBecC@r� �Rd�dfTY� eVcAd�RcV�UVWZBVU� ZB� eYV�:F:�GC@ZTj$&�VRTY�CW�Cfc�ERAVU�
�iVTfeZgV�FWWZTVcd�hZ@@�SV�VBeZe@VU�eC��Z$�RB�RACfBe�VbfR@�eC�dZi�ACBeYd�CW�YZd�Cc�YVc�SRdV�dR@Rcj�Re�eYV�cReV�
ZB� VWWVTe� ZAAVUZReV@j� acZCc� eC� dfTY� eVcAZBReZCB&� aRjRS@V� ZB� R� TRdY� @fAa'dfA� RBU� �ZZ$� eC� eYV� VieVBe� eYV�
ERAVU��iVTfeZgV�FWWZTVc�eZAV@j�V@VTed�eC�cVTVZgV�TCBeZBfVU�TCgVcRXV�fBUVc�Cfc�XcCfa'YVR@eYTRcV�a@RBd&�
hV� hZ@@� TCBeZBfV� eC� aRj� eYV� Wf@@� RACfBe� CW� eYV� aRceZTZaRBepd� acVAZfA� aRjAVBed� WCc� dfTY� TCBeZBfVU�
TCgVcRXV� WCc�R�aVcZCU�VBUZBX�CB� eYV�VRc@ZVc�CW� �i$�dZi�ACBeYd� WC@@ChZBX� eYV� eVcAZBReZCB�UReV�RBU� �j$� eYV�
UReV� eYRe� eYV�ERAVU��iVTfeZgV�FWWZTVc� SVTCAVd� V@ZXZS@V� WCc� TCgVcRXV� fBUVc� R� dfSdVbfVBe� VAa@CjVcpd�
XcCfa�ZBdfcRBTV�a@RBd(�8@@�dfTY�dVgVcRBTV�aRjAVBed�RBU�SVBVWZed�RcV�dfS>VTe�eC�VRTY�ERAVU��iVTfeZgV�
FWWZTVcpd�ViVTfeZCB�CW�R�XVBVcR@�cV@VRdV�CW�T@RZAd�RXRZBde�fd(

�A:)#!�B)��G)/-GD�4-GNB.BG).�G"�������-3�4!-"G-E:)�!��O:- 

ECehZeYdeRBUZBX�eYV�RSCgV&�hZeY�cVdaVTe�eC�Dc(�8cAdecCBXpd�,*,*�:�F�GVcWCcARBTV�8hRcU&�eYV�deCT?�
CaeZCB�RhRcU�RXcVVAVBe�XCgVcBZBX�eYV�RhRcU�dfaVcdVUVd�RBj�SVBVWZed�Dc(�8cAdecCBX�ARj�CeYVchZdV�SV�
VBeZe@VU� eC� fBUVc� eYV� :F:� GC@ZTj� hZeY� cVdaVTe� eC� eYV� RhRcU(� GfcdfRBe� eC� eYV� ,*,*� :�F� GVcWCcARBTV�
8hRcU&�ZB�eYV�VgVBe�CW�RB�RTbfZdZeZCB��Rd�UVWZBVU�ZB�eYV�deCT?�CaeZCB�RhRcU�RXcVVAVBe�WCc�eYV�,*,*�:�F�
GVcWCcARBTV�8hRcU$�CW�eYV�:CAaRBj&�eYV�deCT?�acZTV�eRcXVe�AZ@VdeCBVd�eYVcVfBUVc�hZ@@�ZBdeVRU�SV�SRdVU�
CB�eYV�TCBdZUVcReZCB�cVTVZgVU�aVc�dYRcV�Sj�YC@UVcd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�Re�eYV�eZAV�CW�eYV�T@CdZBX�
CW� eYV� RTbfZdZeZCB&� hZeYCfe� XZgZBX� VWWVTe� eC� RBj� TCBeZBXVBe� aRjAVBed&� VWWVTeZgV� ZAAVUZReV@j� acZCc� eC� eYV�
VWWVTeZgV�eZAV�CW�eYV�RTbfZdZeZCB�ecRBdRTeZCB(�

@B�eYV�VgVBe�CW�Dc(�8cAdecCBXpd�eVcAZBReZCB�hZeYCfe�qTRfdV&r�cVdZXBReZCB�WCc�qXCCU�cVRdCBr�Cc�UVReY�Cc�
qUZdRSZ@Zejr� �VRTY� Rd� UVWZBVU� ZB� eYV� deCT?� CaeZCB� RhRcU� RXcVVAVBe$&� Cc� ZB� eYV� VgVBe� eYRe� hV� RBU� Dc(�
8cAdecCBX�RXcVV� eYRe�YV�hZ@@�dVcgV�Rd� eYV�:YRZcARB�CW�Cfc�9CRcU�CW�;ZcVTeCcd�RBU� ZB�RB�VAa@CjVV�cC@V�
CeYVc� eYRB�:YZVW��iVTfeZgV�FWWZTVc&� R� daVTZWZVU� aVcTVBeRXV� CW� eYV� fBgVdeVU� dYRcVd� dfS>VTe� eC� eYV� ,*,*�
:�F�GVcWCcARBTV�8hRcU�hZ@@�cVARZB�CfedeRBUZBX�RBU�V@ZXZS@V�eC�gVde� ZB�RTTCcURBTV�hZeY�eYV�deCT?�acZTV�
eRcXVe�AZ@VdeCBVd�hZeY�dfTY�daVTZWZVU�aVcTVBeRXV�UVaVBUVBe�CB�eYV� @VBXeY�CW�dVcgZTV�SVehVVB�eYV�XcRBe�
UReV�CW�eYV�,*,*�:�F�GVcWCcARBTV�8hRcU�RBU�Dc(�8cAdecCBXpd�dVcgZTV�Rd�:YZVW��iVTfeZgV�FWWZTVc(�@B�eYV�
VgVBe�CW�R�eVcAZBReZCB�CfedZUV�CW�eYVdV�TZcTfAdeRBTVd&�R@@�fBgVdeVU�dYRcVd�Re�eYV�eZAV�CW�eYV�eVcAZBReZCB�
hZ@@� SV� WCcWVZeVU(� KC� eYV� VieVBe� gVdeVU� RBU� ViVcTZdRS@V&� dYRcVd� dfS>VTe� eC� eYV� ,*,*� :�F� GVcWCcARBTV�
8hRcU�ARj�SV�ViVcTZdVU�Sj�Dc(�8cAdecCBX�fBeZ@� eYV�VRc@ZVc�CW�dVgVB�jVRcd�WC@@ChZBX�YZd� eVcAZBReZCB&� eYV�
ViaZcReZCB�UReV�CW�eYV�,*,*�:�F�GVcWCcARBTV�8hRcU�Cc�RB�RTbfZdZeZCB�CW�eYV�:CAaRBj(�KYVcV�hZ@@�SV�BC�
RTTV@VcReZCB�CW�gVdeZBX�CW� eYV�,*,*�:�F�GVcWCcARBTV�8hRcU�faCB�Dc(�8cAdecCBXpd� eVcAZBReZCB� �hZeY�Cc�
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hZeYCfe�TRfdV$&�cVdZXBReZCB��hZeY�Cc�hZeYCfe�XCCU�cVRdCB$&�UVReY�Cc�UZdRSZ@Zej&�ZB�eYV�VgVBe�CW�RB�RTbfZdZeZCB�
Cc�eVcAZBReZCB�ZB�TCBBVTeZCB�hZeY�RB�RTbfZdZeZCB(

Dc(�8cAdecCBX�Afde�YC@U�RBj�dYRcVd�eYRe�YV�RTbfZcVd�afcdfRBe�eC�eYV�,*,*�:�F�GVcWCcARBTV�8hRcU�
WCc�CBV�jVRc�WC@@ChZBX�eYV�UReV�CB�hYZTY�dfTY�dYRcVd�SVTCAV�gVdeVU�Cc&�ZW�VRc@ZVc&�faCB�RB�RTbfZdZeZCB�CW�
eYV�:CAaRBj&�ViTVae�eC�dReZdWj�TVceRZB�eRi�hZeYYC@UZBX�CS@ZXReZCBd&�Cc�eYV��*'jVRc�eVcA�CW�eYV�deCT?�CaeZCB(

�A:)#!�B)��G)/-GD�4-GNB.BG).�B)����%��33�4!-"G-E:)�!��O:- 

ECehZeYdeRBUZBX� eYV� RSCgV&� hZeY� cVdaVTe� eC�Dd(� :YCZpd� ,*,-� :FF�GVcWCcARBTV�8hRcU&� eYV� RhRcU�
RXcVVAVBe�XCgVcBZBX�eYV�RhRcU�dfaVcdVUVd�RBj�SVBVWZed�Dd(�:YCZ�ARj�CeYVchZdV�SV�VBeZe@VU�eC�fBUVc�eYV�
:F:�GC@ZTj�hZeY� cVdaVTe� eC� eYV�RhRcU(� @B� eYV�VgVBe� eYRe�hV�RcV�dfS>VTe� eC�R�:CcaCcReV�KcRBdRTeZCB� �Rd�
UVWZBVU�fBUVc�eYV�,*,��G@RB$�acZCc�eC�eYV�VBU�CW�eYV�GVcWCcARBTV�GVcZCU&�eYVB�eYV�eCeR@�BfASVc�CW�dYRcVd�
V@ZXZS@V�eC�SV�cVTVZgVU�afcdfRBe�eC�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU�hZ@@�SV�acC'cReVU&�RBU�eYV�eYcVdYC@U&�
eRcXVe� RBU�ARiZAfA�RTYZVgVAVBe� gR@fVd� WCc� eYV� TfAf@ReZgV� cVgVBfV�RBU�TfAf@ReZgV�RU>fdeVU��9@K;8�
aVcWCcARBTV�WRTeCcd�hZ@@�SV�RU>fdeVU�eC�RTTCfBe�WCc�eYV�acC'cReZCB�CW�eYV�GVcWCcARBTV�GVcZCU(�KYVcVRWeVc&�
eYV� UVXcVV� CW� RTYZVgVAVBe� CW� eYV� TfAf@ReZgV� cVgVBfV� RBU� TfAf@ReZgV� RU>fdeVU� �9@K;8� aVcWCcARBTV�
WRTeCcd�hZ@@� SV�AVRdfcVU� SRdVU� CB� eYV� UVXcVV� CW� RTYZVgVAVBe� Rd� CW� eYV� @Rde� URj� CW� eYV� @Rde� Wf@@� WZdTR@�
bfRceVc� acZCc� eC� eYV� T@CdZBX� CW� dfTY�:CcaCcReV� KcRBdRTeZCB(� KYV� UVXcVV� CW� RTYZVgVAVBe� CW� eYV� cV@ReZgV�
dYRcVYC@UVc� cVefcB� aVcWCcARBTV� WRTeCc� �hZeY� cVdaVTe� eC� eYV� eYVB'TfccVBe� AVRdfcVAVBe� aVcZCU� RBU� RBj�
RU>fdeVU� gVdeZBX� WCc� acZCc� AVRdfcVAVBe� aVcZCUd$� hZ@@� SV� AVRdfcVU� SRdVU� CB� eYV� T@CdZBX� acZTV� ZB� eYV�
:CcaCcReV�KcRBdRTeZCB&�hZeYCfe�XZgZBX�VWWVTe� eC�RBj�TCBeZBXVBe�aRjAVBed5�RBj�aCceZCB�CW� eYV�,*,-�:FF�
GVcWCcARBTV�8hRcU�eYRe�hCf@U�gVde�SRdVU�CB�RTYZVgVAVBe�CW�eYV�cV@ReZgV�dYRcVYC@UVc�cVefcB�aVcWCcARBTV�
WRTeCc�WCc�R�AVRdfcVAVBe�aVcZCU�eYRe�YRd�BCe�jVe�SVXfB�Re�eYV�eZAV�CW�R�:CcaCcReV�KcRBdRTeZCB�dYR@@�SV�
WCcWVZeVU(�8Bj�gVdeZBX�ZB�TCBBVTeZCB�hZeY�R�:CcaCcReV�KcRBdRTeZCB�hZ@@�SV�dfS>VTe�eC�Dd(�:YCZpd�TCBeZBfVU�
dVcgZTV�ZAAVUZReV@j�acZCc�eC�eYV�T@CdZBX�CW�dfTY�:CcaCcReV�KcRBdRTeZCB(

@B� eYV� VgVBe� eYRe� Dd(� :YCZ� Zd� eVcAZBReVU� hZeYCfe� qTRfdV&r� cVdZXBd� WCc� qXCCU� cVRdCB&r� SVTCAVd�
qUZdRS@VUr� �VRTY&�Rd�UVWZBVU� ZB� eYV�RhRcU�RXcVVAVBe�XCgVcBZBX� eYV�,*,-�:FF�GVcWCcARBTV�8hRcU$�Cc�
UZVd�acZCc�eC�eYV�VBU�CW�eYV�GVcWCcARBTV�GVcZCU&�eYVB�eYV�eCeR@�BfASVc�CW�dYRcVd�V@ZXZS@V�eC�gVde�afcdfRBe�
eC� eYV� ,*,-� :FF� GVcWCcARBTV� 8hRcU� hZ@@� SV� acC'cReVU� RBU� eYV� eYcVdYC@U&� eRcXVe� RBU� ARiZAfA�
RTYZVgVAVBe�gR@fVd�WCc�eYV�TfAf@ReZgV�cVgVBfV�RBU�TfAf@ReZgV�RU>fdeVU��9@K;8�aVcWCcARBTV�WRTeCcd�hZ@@�
SV� RU>fdeVU� eC� RTTCfBe� WCc� eYV� acC'cReZCB� CW� eYV� GVcWCcARBTV� GVcZCU(� KYVcVRWeVc&� eYV� UVXcVV� CW�
RTYZVgVAVBe� CW� eYV� TfAf@ReZgV� cVgVBfV� RBU� TfAf@ReZgV� RU>fdeVU� �9@K;8� aVcWCcARBTV� WRTeCcd� hZ@@� SV�
AVRdfcVU�SRdVU�CB�eYV�UVXcVV�CW�RTYZVgVAVBe�Rd�CW�eYV�@Rde�URj�CW�eYV�@Rde�Wf@@�WZdTR@�bfRceVc�acZCc�eC�eYV�
UReV�CW�dfTY�eVcAZBReZCB(�KYV�UVXcVV�CW�RTYZVgVAVBe�CW�eYV�cV@ReZgV�dYRcVYC@UVc�cVefcB�aVcWCcARBTV�WRTeCc�
�hZeY� cVdaVTe� eC� eYV� eYVB'TfccVBe�AVRdfcVAVBe� aVcZCU�RBU�RBj�RU>fdeVU� gVdeZBX� WCc� acZCc�AVRdfcVAVBe�
aVcZCUd$�hZ@@�SV�AVRdfcVU�SRdVU�CB�R�AVRdfcVAVBe�aVcZCU�VBUZBX�CB�eYV�WZBR@�ecRUZBX�UReV�acZCc�eC�dfTY�
eVcAZBReZCB5�RBj�aCceZCB�CW�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU�eYRe�hCf@U�gVde�SRdVU�CB�RTYZVgVAVBe�CW�
eYV�cV@ReZgV�dYRcVYC@UVc�cVefcB�aVcWCcARBTV�WRTeCc�WCc�R�AVRdfcVAVBe�aVcZCU�eYRe�YRd�BCe�jVe�SVXfB�Re�eYV�
eZAV�CW�R�bfR@ZWjZBX�eVcAZBReZCB�dYR@@�SV�WCcWVZeVU(�8Bj�gVdeZBX�ZB�TCBBVTeZCB�hZeY�R�bfR@ZWjZBX�eVcAZBReZCB�
hZ@@�SV�dfS>VTe�eC�Dd(�:YCZpd�ViVTfeZCB�CW�R�cV@VRdV�ZB�WRgCc�CW�fd(

�A:)#!�B)��G)/-GD�:) ��!N!-:)�!��:�D!

KYV� eRS@V� SV@Ch� dVed� WCceY� eYV� RACfBe� CW� TCAaVBdReZCB� aRjRS@V� eC� VRTY�ERAVU��iVTfeZgV�FWWZTVc�
faCB��Z$�R�HfR@ZWjZBX�KVcAZBReZCB&�RBU��ZZ$�R�HfR@ZWjZBX�KVcAZBReZCB�hZeY�Cc�WC@@ChZBX�R�TYRBXV�CW�TCBecC@�CW�
:CZBSRdV&�ZB�VRTY�TRdV�ZB�RTTCcURBTV�hZeY�eYV�:F:�GC@ZTj�Cc&�ZB�eYV�TRdV�CW�eYV�,*,*�:�F�GVcWCcARBTV�
8hRcU�RBU�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU&�eYV�Raa@ZTRS@V�RhRcU�RXcVVAVBe�XCgVcBZBX�dfTY�RhRcU(�
KYV�RACfBed�dYChB� ZB� eYV� eRS@V�SV@Ch�RddfAV� eYRe�dfTY� eVcAZBReZCB�CW�VAa@CjAVBe�RBU)Cc�TYRBXV�CW�
TCBecC@�hRd�VWWVTeZgV�Rd�CW�;VTVASVc�-�&�,*,.&�RBU�eYfd�RcV�VdeZAReVd�CW�eYV�RACfBed�eYRe�hCf@U�SV�aRZU�
Cfe�eC�eYV�ERAVU��iVTfeZgV�FWWZTVcd�ZB�dfTY�TZcTfAdeRBTVd(
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9cZRB�
8cAdecCBX /**&*** .&31. o /*.&31. �&***&*** 3&3.1 o �&**3&3.1 o o o �.$� o

�AZ@ZV�
:YCZ .-1&/** �/&/-, ,*2&0-1&3,/ �/$� ,*3&*3*&3/1 21/&*** -�&*0. ,*2&0-1&3,/ �0$� ,*3&/.-&323 o o ,*2&0-1&3,/ �1$� ,*2&0-1&3,/

8@VdZR�
?RRd -0/&*** �.&�00 o -13&�00 1-*&*** ,2&--, ��&0/1&3-- �,&.�0&,0/ o o o o

GRf@�
!cVhR@ -0/&*** �.&./, o -13&./, 1-*&*** ,2&3*. �/&,3*&*,2 �0&*.2&3-, o o o o

CRhcVBTV�
9cCT? -0/&*** �.&./, o -13&./, 1-*&*** ,2&3*. �/&,3*&*,2 �0&*.2&3-, o o o o

��$ KYV�dVgVcRBTV�RACfBe�cV@ReVU�eC�SRdV�dR@Rcj�hRd�UVeVcAZBVU�SRdVU�CB�eYV�SRdV�dR@RcZVd�ZB�VWWVTe�CB�;VTVASVc�-�&�,*,.(

�,$ KYV� RACfBed� hVcV� UVeVcAZBVU� SRdVU� CB� VRTY� ERAVU� �iVTfeZgV� FWWZTVcpd� acVAZfAd� fBUVc� Cfc� XcCfa� YVR@eYTRcV� a@RBd� CB�
;VTVASVc�-�&�,*,.(

�-$ KYV�gR@fV�CW�RTTV@VcReVU�gVdeZBX�WCc�deCT?�CaeZCBd�RBU�IJLd�Zd�TR@Tf@ReVU�SRdVU�CB�eYV�aVc�dYRcV�T@CdZBX�acZTV�CW�Cfc�:@Rdd�8�
TCAACB�deCT?�CB�KYV�ERdURb�!@CSR@�JV@VTe�DRc?Ve�CB�;VTVASVc�-�&�,*,.���,.2(-*$�@Vdd&�ZW�Raa@ZTRS@V&�eYV�ViVcTZdV�acZTV�CW�
VRTY�CfedeRBUZBX�deCT?�CaeZCB(�8d�BCeVU�RSCgV&�Dc(�8cAdecCBX� Zd�BCe�VBeZe@VU�eC�RTTV@VcReZCB�faCB�R�bfR@ZWjZBX�eVcAZBReZCB�CW�
VAa@CjAVBe(

�.$ 8d�UVdTcZSVU�RSCgV&�WCc�eYV�,*,*�:�F�GVcWCcARBTV�8hRcU&� ZB�eYV�VgVBe�CW�RB�RTbfZdZeZCB&�eYV�UVXcVV�CW�aVcWCcARBTV'SRdVU�
gVdeZBX�hCf@U�SV�UVeVcAZBVU�SRdVU�CB�eYV�TCBdZUVcReZCB�cVTVZgVU�ZB�eYV�ecRBdRTeZCB��hZeYCfe�eR?ZBX�ZBeC�RTTCfBe�RBj�TCBeZBXVBe�
TCBdZUVcReZCB$(

�/$ 8d�UVdTcZSVU�RSCgV&� WCc� eYV�,*,-�:FF�GVcWCcARBTV�8hRcU&� ZB� eYV�VgVBe� CW� R� bfR@ZWjZBX� eVcAZBReZCB&� eYV�BfASVc�CW� dYRcVd�
V@ZXZS@V�eC�gVde�hZ@@�SV�acC'cReVU�RBU�eYV�eYcVdYC@U&�eRcXVe&�RBU�ARiZAfA�RTYZVgVAVBe�gR@fVd�WCc�eYV�TfAf@ReZgV�cVgVBfV�RBU�
TfAf@ReZgV� RU>fdeVU� �9@K;8� aVcWCcARBTV� WRTeCcd� hZ@@� SV� RU>fdeVU� WCc� eYV� acC'cReVU� aVcWCcARBTV� aVcZCU(� KYVcVRWeVc&�
RTYZVgVAVBe�CW�eYV�TfAf@ReZgV�cVgVBfV�RBU�TfAf@ReZgV�RU>fdeVU��9@K;8�aVcWCcARBTV�WRTeCcd�hZ@@�SV�SRdVU�CB�eYV�UVXcVV�CW�
RTYZVgVAVBe� Rd� CW� eYV� VBU� CW� eYV� @Rde� Wf@@� WZdTR@� bfRceVc� acZCc� eC� eYV� eVcAZBReZCB(�KYV� UVXcVV� CW� RTYZVgVAVBe� CW� eYV� cV@ReZgV�
dYRcVYC@UVc� cVefcB� aVcWCcARBTV� WRTeCc� �hZeY� cVdaVTe� eC� eYV� eYVB'TfccVBe�AVRdfcVAVBe� aVcZCU� RBU� RU>fdeVU� gVdeZBX� WCc� acZCc�
AVRdfcVAVBe�aVcZCUd$�hZ@@�SV�SRdVU�CB�eYV�aVcZCU�VBUZBX�CB�eYV�WZBR@�ecRUZBX�UReV�acZCc�eC�eYV�eVcAZBReZCB�UReV5�RBj�aCceZCB�eYRe�
hCf@U�gVde�SRdVU�CB�cV@ReZgV�dYRcVYC@UVc�cVefcB�WCc�R�WfefcV�AVRdfcVAVBe�aVcZCU�dYR@@�SV�WCcWVZeVU(� Cc�afcaCdVd�CW�eYZd�eRS@V&�
hV� YRgV� RddfAVU� eYRe� eRcXVe� aVcWCcARBTV� hCf@U� SV� RTYZVgVU&� RBU� eYV� aVcWCcARBTV� aVcZCU� YRd� SVVB� acC'cReVU� eYcCfXY�
;VTVASVc�-�&�,*,.(

�0$ 8d� UVdTcZSVU� RSCgV&� WCc� eYV� ,*,-� :FF� GVcWCcARBTV�8hRcU&� ZB� eYV� VgVBe� CW� R� bfR@ZWjZBX� eVcAZBReZCB� ZB� TCBBVTeZCB� hZeY� R�
TCcaCcReV�ecRBdRTeZCB&�eYV�ecVReAVBe�CW�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU�hZ@@�XVBVcR@@j�SV�eYV�dRAV�Rd�UVdTcZSVU�ZB�WCCeBCeV�/�
RSCgV��ViTVae�eYRe�eYV�UVXcVV�CW�RTYZVgVAVBe�CW�eYV�aVcWCcARBTV�AVecZTd�hZ@@�SV�UVeVcAZBVU�SRdVU�CB�aVcZCUd�VBUZBX�CB�eYV�
VRc@ZVc� CW� eYV� eVcAZBReZCB� UReV� RBU� eYV� TYRBXV� CW� TCBecC@� UReV$(�  Cc� afcaCdVd� CW� eYZd� eRS@V&� hV� YRgV� RddfAVU� eYRe� eRcXVe�
aVcWCcARBTV�hCf@U�SV�RTYZVgVU&�RBU�eYV�aVcWCcARBTV�aVcZCU�YRd�SVVB�acC'cReVU�eYcCfXY�;VTVASVc�-�&�,*,.(

�1$ 8d�UVdTcZSVU�RSCgV&�WCc�eYV�,*,-�:FF�GVcWCcARBTV�8hRcU&�ZB�eYV�VgVBe�CW�R�TCcaCcReV�ecRBdRTeZCB&�eYV�ecVReAVBe�CW�eYV�,*,-�
:FF�GVcWCcARBTV�8hRcU�hZ@@�XVBVcR@@j�SV�eYV�dRAV�Rd�UVdTcZSVU�ZB�WCCeBCeV�/�RSCgV��ViTVae�eYRe�eYV�UVXcVV�CW�RTYZVgVAVBe�
CW�eYV�aVcWCcARBTV�AVecZTd�hZ@@�SV�UVeVcAZBVU�SRdVU�CB�aVcZCUd�VBUZBX�CB�eYV�UReV�CW�eYV�TCcaCcReV�ecRBdRTeZCB$(� Cc�afcaCdVd�
CW� eYZd� eRS@V&�hV�YRgV�RddfAVU�eYRe� eRcXVe�aVcWCcARBTV�hCf@U�SV�RTYZVgVU&�RBU�eYV�aVcWCcARBTV�aVcZCU�YRd�SVVB�acC'cReVU�
eYcCfXY�;VTVASVc�-�&�,*,.(

G56?9�B:�7BAG9AGF

-,



79B�CMe�EMCU>

8d�cVbfZcVU�Sj�JVTeZCB�3/-�S$�CW� eYV�;CUU' cRB?�NR@@�JecVVe�IVWCcA�RBU�:CBdfAVc�GcCeVTeZCB�8Te�
RBU� @eVA� .*,�f$� CW� IVXf@ReZCB� J'B&� hV� RcV� acCgZUZBX� eYV� cReZC� CW� Cfc�AVUZRB� VAa@CjVVpd� RBBfR@� eCeR@�
TCAaVBdReZCB�eC�eYV�RBBfR@�eCeR@�TCAaVBdReZCB�CW�Cfc�:YZVW��iVTfeZgV�FWWZTVc(

KYZd�aRj�cReZC�cVacVdVBed�Cfc�cVRdCBRS@V�VdeZAReV�TR@Tf@ReVU�ZB�R�ARBBVc�TCBdZdeVBe�hZeY�@eVA�.*,�f$�
CW�IVXf@ReZCB�J'B�RBU�Raa@ZTRS@V�XfZURBTV&�hYZTY�acCgZUV�W@ViZSZ@Zej�ZB�YCh�TCAaRBZVd�ZUVBeZWj�eYV�AVUZRB�
VAa@CjVV(��RTY�TCAaRBj�ARj�fdV�R�UZWWVcVBe�AVeYCUC@CXj�RBU�AR?V�UZWWVcVBe�RddfAaeZCBd�aRceZTf@Rc�eC�
eYRe�TCAaRBj(�8d�R�cVdf@e&�RBU�Rd�Via@RZBVU�Sj�eYV�J�:�hYVB�Ze�RUCaeVU�eYZd�cf@V&�ZB�TCBdZUVcZBX�eYV�aRj�
cReZC�UZdT@CdfcV&�deCT?YC@UVcd�dYCf@U�?VVa�ZB�AZBU�eYRe�eYV�cf@V�hRd�BCe�UVdZXBVU�eC�WRTZ@ZeReV�TCAaRcZdCBd�
CW�aRj� cReZCd�RACBX�UZWWVcVBe�TCAaRBZVd&�VgVB�TCAaRBZVd�hZeYZB� eYV�dRAV� ZBUfdecj&�Sfe� cReYVc� eC�R@@Ch�
deCT?YC@UVcd�eC�SVeeVc�fBUVcdeRBU�RBU�RddVdd�VRTY�aRceZTf@Rc�TCAaRBjpd�TCAaVBdReZCB�acRTeZTVd�RBU�aRj�
cReZC�UZdT@CdfcVd(

CMe�EMCU>

8d�CW�;VTVASVc�-�&�,*,.&�eYV�:YZVW��iVTfeZgV�FWWZTVc�CW�eYV�:CAaRBj�hRd�Dc(�8cAdecCBX(�KYV�,*,.�
eCeR@� TCAaVBdReZCB� WCc� Dc(� 8cAdecCBX&� Rd� cVaCceVU� ZB� eYV� ,*,.� JfAARcj� :CAaVBdReZCB� KRS@V&� hRd�
�1&,-/&*3*�RBU�eYV�,*,.�eCeR@�TCAaVBdReZCB�WCc�Cfc�AVUZRB�VAa@CjVV�hRd��---&1/1&�cVdf@eZBX�ZB�R�aRj�
cReZC�CW�RaacCiZAReV@j�,,4�(

#QPUM=�9Y?X>eQQ

Ffc�TCAaVBdReZCB�RBU�SVBVWZed�aYZ@CdCaYj�RBU�eYV�CgVcR@@�decfTefcV�CW�Cfc�TCAaVBdReZCB�RBU�SVBVWZe�
acCXcRAd�RZA�eC�VBdfcV�eYRe�eYV�aRj�CW�VgVcj�VAa@CjVV�RaacCacZReV@j�cVW@VTed�eYV�@VgV@�CW�eYVZc�>CS�ZAaRTe�
RBU�cVdaCBdZSZ@ZeZVd�RBU�Zd�TCAaVeZeZgV�hZeYZB�Cfc�aVVc�XcCfa(�Ffc�UVeVcAZBReZCB�CW�eYV�AVUZRB�VAa@CjVV�
hRd�SRdVU�CB�TCAaVBdReZCB�UReR�WCc�R@@�VAa@CjVVd�hCc@UhZUV&�ViT@fUZBX�Dc(�8cAdecCBX&�Rd�CW�;VTVASVc�
-�&�,*,-� �eYV� q;VeVcAZBReZCB�;ReVr$�hYVeYVc�VAa@CjVU�CB�R� Wf@@'eZAV&�aRce'eZAV�Cc� eVAaCcRcj�SRdZd� eYRe�
ZBT@fUVU� eYV� WC@@ChZBX�V@VAVBed� �Z$�RBBfR@�SRdV�dR@Rcj� WCc�aVcARBVBe�dR@RcZVU�VAa@CjVVd&�Cc� eYV�YCfc@j�
cReV� Af@eZa@ZVU� Sj� eYV� ViaVTeVU� RBBfR@� hCc?� dTYVUf@V� WCc� YCfc@j� VAa@CjVVd� WCc� eYV� �,'ACBeY� aVcZCU�
acVTVUZBX�eYV�;VeVcAZBReZCB�;ReV&��ZZ$�eRcXVe�SCBfd�Cc�eRcXVe�TCAAZddZCB&�Rd�Raa@ZTRS@V&�WCc�,*,-�RBU��ZZZ$�
eRcXVe� RBBfR@� XcRBe� gR@fV� CW� VbfZej� RhRcUd� WCc� ,*,-(� 8@@� RACfBed� aRZU� ZB� WCcVZXB� TfccVBTZVd� hVcV�
TCBgVceVU�eC�L(J(�UC@@Rcd�SRdVU�CB�eYV�Raa@ZTRS@V�ViTYRBXV�cReVd�Rd�CW�eYV�;VeVcAZBReZCB�;ReV(�NV�UZU�
BCe� AR?V� RBj� TCde'CW'@ZgZBX� RU>fdeAVBed� ZB� ZUVBeZWjZBX� eYV�AVUZRB� VAa@CjVV(� !ZgVB� Cfc� TCAaVBdReZCB�
RaacCRTY�CW� fdZBX�R� TCBdZdeVBe� aRj� eRcXVe� WCc� eYV� gRde�AR>CcZej� CW� VAa@CjVVd�SRdVU�CB� cC@V&� @VgV@� RBU�
@CTReZCB&�Af@eZa@V�AVUZRB�VAa@CjVVd�hVcV�ZUVBeZWZVU5�CW�eYVdV&�hV�dV@VTeVU�eYV�VAa@CjVV�hZeY�eYV�AVUZRB�
eVBfcV�WCc�fdV�Rd�eYV�AVUZRB�VAa@CjVV(� Cc�,*,.&�hV�TCBT@fUVU�eYRe�eYVcV�YRd�SVVB�BC�TYRBXV�ZB�Cfc�
VAa@CjVV�aCaf@ReZCB�Cc�VAa@CjVV�TCAaVBdReZCB�RccRBXVAVBed�eYRe�hV�SV@ZVgV�hCf@U�dZXBZWZTRBe@j�ZAaRTe�
Cfc� aRj� cReZC� UZdT@CdfcV5� RTTCcUZBX@j&�hV� RcV� fdZBX� eYV� dRAV�AVUZRB� VAa@CjVV� ZUVBeZWZVU� ZB� ,*,-(�NV�
TR@Tf@ReVU�eYV�,*,.�eCeR@�TCAaVBdReZCB�WCc�eYV�AVUZRB�VAa@CjVV�ZB�eYV�dRAV�ARBBVc�fdVU�eC�TR@Tf@ReV�
Cfc�:YZVW��iVTfeZgV�FWWZTVcpd�eCeR@�TCAaVBdReZCB�Rd�cVaCceVU�CB�eYV�,*,.�JfAARcj�:CAaVBdReZCB�KRS@V(

G56?9�B:�7BAG9AGF

--



CMe�IQABaB�CQAR>AYM=OQ

8d�cVbfZcVU�Sj�JVTeZCB�3/-�R$�CW�eYV�;CUU' cRB?�NR@@�JecVVe�IVWCcA�RBU�:CBdfAVc�GcCeVTeZCB�8Te&�
RBU� @eVA� .*,�g$� CW� IVXf@ReZCB� J'B&� hV� RcV� acCgZUZBX� eYV� WC@@ChZBX� UZdT@CdfcV� cVXRcUZBX� ViVTfeZgV�
TCAaVBdReZCB� WCc� Cfc�:YZVW� �iVTfeZgV�FWWZTVc� �q:�Fr$� RBU� Cfc� CeYVc�ERAVU��iVTfeZgV�FWWZTVcd� �qECB'
:�F� E�Fdr$� RBU� :CAaRBj� aVcWCcARBTV� WCc� eYV� WZdTR@� jVRcd� @ZdeVU� SV@Ch(�  Cc� ACcV� ZBWCcAReZCB�
TCBTVcBZBX� Cfc� aRj'WCc'aVcWCcARBTV� aYZ@CdCaYj� RBU� YCh� hV� decfTefcV� Cfc� ViVTfeZgV� TCAaVBdReZCB� eC�
UcZgV� RBU� cVhRcU� aVcWCcARBTV&� dVV� eYV� dVTeZCB� eZe@VU� q�iVTfeZgV� :CAaVBdReZCBo:CAaVBdReZCB�
;ZdTfddZCB�RBU�8BR@jdZd(r�KYV�ZBWCcAReZCB�TCBeRZBVU�ZB�eYZd�GRj�MVcdfd�GVcWCcARBTV�dVTeZCB�hZ@@�BCe�SV�
ZBTCcaCcReVU�ZBeC�RBj�CW�eYV�:CAaRBjpd�WZ@ZBXd�fBUVc�eYV�JVTfcZeZVd�8Te�Cc�eYV��iTYRBXV�8Te&�ViTVae�eC�eYV�
VieVBe�eYV�:CAaRBj�daVTZWZTR@@j�ZBTCcaCcReVd�dfTY�ZBWCcAReZCB�Sj�cVWVcVBTV�eYVcVZB(

IMXaQ�>R� =UCUMX�:UdQP� 
))
 =bQBCYQ=C�6MBQP�>=#.$3

:UBOMX�
LQMA

FaYYMAe�
7>Y?Q=BMCU>=
GMNXQ�G>CMX�R>A�

79B�
# $#
$

7>Y?Q=BMCU>=�
5OCaMXXe�CMUP�C>�

79B�
# $#�$

5bQAMSQ�
FaYYMAe�

7>Y?Q=BMCU>=�
GMNXQ�G>CMX�R>A�

A>=&79B�
A9BB�
# $#,$

5bQAMSQ�
7>Y?Q=BMCU>=�
5OCaMXXe�CMUP�C>�
A>=&79B�A9BB�

# $#-$

G>CMX�
FTMAQT>XPQA�

EQCaA=�
# $

CQQA��A>a?�
G>CMX�

FTMAQT>XPQA�
EQCaA=�
# $

AQC� =O>YQ�
#?>BB$�
# �U=�

6UXXU>=B$#/$
FC>OW�CAUOQ�

# $#0$

,*,. 1&,-/&*3* /,-&0-/&*3* �,&*-3&�,- -2&/-/&.-2 10 �0- ,(0 ,.2(-*

,*,- .&1*.&2** 02*&210&�2, �,&-0�&12/ /-&./,&�30 /- �,* *(� �1-(3,

,*,, 1&.0/&-/* ��&-0,&*1-&//-$ �/&3�0&1.* ��,/&12*&32-$ �� 1. �,(0$ -/(-3

,*,� -&,01&*,1 ,&��2&1/0&*0. .&102&3,1 ,11&,-2&-1* 11 ��/ -(0 ,/,(-1

��$ Dc(�8cAdecCBX�YRd�SVVB�Cfc�:�F�dZBTV�DRj�,*�,(

�� :CAaVBdReZCB�8TefR@@j�GRZU�eC�Cfc�:�F�ZB�eYV�eRS@V�RSCgV�cVW@VTed�eYV�WC@@ChZBX�RU>fdeAVBed�WcCA�eYV�JfAARcj�:CAaVBdReZCB�
KRS@V��qJ:Kr$�WCc�eYV�jVRcd�dVe�WCceY�ZB�eYV�eRS@V�SV@Ch(�KYV�RACfBed�dYChB�WCc�:CAaVBdReZCB�8TefR@@j�GRZU�eC�Cfc�:�F�YRgV�
SVVB�TR@Tf@ReVU�ZB�RTTCcURBTV�hZeY�@eVA�.*,�g$�CW�IVXf@ReZCB�J'B�RBU�UC�BCe�cVW@VTe�TCAaVBdReZCB�RTefR@@j�VRcBVU&�cVR@ZkVU�Cc�
cVTVZgVU�Sj�Cfc�:�F�UfcZBX�eYV�Raa@ZTRS@V�jVRc(

79B

:UBOMX�LQMA �)�- �)�, �)�� �)�


J:K�KCeR@ �� 1&,-/&*3*� �� .&1*.&2**� �� 1&.0/&-/*� �� -&,01&*,1�

G@fd4�:YRBXV�ZB� RZc�MR@fV�CW�FfedeRBUZBX�RBU�LBgVdeVU�FaeZCB�8hRcUd�
RBU�JeCT?�8hRcUd�!cRBeVU�ZB�GcZCc� ZdTR@�PVRcd �� /�0&.**&***� ��01*&��*&***� ����&,1-&0./&/12$� ���&-20&333&2/��

G@fd4�:YRBXV�ZB� RZc�MR@fV�Rd�CW�MVdeZBX�;ReV�CW�FaeZCB�8hRcUd�RBU�JeCT?�
8hRcUd�!cRBeVU�ZB�GcZCc� ZdTR@�PVRcd� Cc�NYZTY�8aa@ZTRS@V�MVdeZBX�
:CBUZeZCBd�NVcV�JReZdWZVU�;fcZBX� ZdTR@�PVRc

�� o� �� 0&*0�&-2,� �� �3/&23-&-,/$� �� 1,2&.23&�20�

7>Y?Q=BMCU>=�5OCaMXXe�CMUP  � .�,%/,.%)2)�  �/1)%10/%
1��  �#
%,/�%)0,%..,$�  ��%

1%0./%)/-�

�-$ KYV� ZBUZgZUfR@d� TCAacZdZBX�Cfc�ECB':�F�E�Fd� WCc�VRTY�CW� WZdTR@� jVRcd�,*,,�RBU�,*,�TCBdZde�CW��AZ@ZV�:YCZ&�8@VdZR�?RRd&�
JfcC>Ze�:YReeVc>VV�RBU�GRf@�!cVhR@(�KYV� ZBUZgZUfR@d�TCAacZdZBX�Cfc�ECB':�F�E�Fd� WCc�VRTY�CW� WZdTR@�jVRcd�,*,.�RBU�,*,-�
TCBdZde�CW��AZ@ZV�:YCZ&�8@VdZR�?RRd&�GRf@�!cVhR@�RBU�CRhcVBTV�9cCT?(

G56?9�B:�7BAG9AGF

-.



�� 8gVcRXV�:CAaVBdReZCB�8TefR@@j�GRZU�eC�Cfc�ECB':�F�E�Fd�ZB�eYV�eRS@V�RSCgV�cVW@VTed�eYV�WC@@ChZBX�RU>fdeAVBed�WcCA�eYV�J:K�
WCc�eYV�jVRcd�dVe�WCceY�ZB�eYV�eRS@V�SV@Ch(�KYV�RACfBed�dYChB�WCc�RgVcRXV�:CAaVBdReZCB�8TefR@@j�GRZU�eC�Cfc�BCB':�F�E�Fd�
YRgV� SVVB� TR@Tf@ReVU� ZB� RTTCcURBTV� hZeY� @eVA� .*,�g$� CW� IVXf@ReZCB� J'B� RBU� UC� BCe� cVW@VTe� TCAaVBdReZCB� RTefR@@j� VRcBVU&�
cVR@ZkVU�Cc�cVTVZgVU�Sj�Cfc�BCB':�F�E�Fd�UfcZBX�eYV�Raa@ZTRS@V�jVRc(

A>=&79B�A9BB

:UBOMX�LQMA �)�- �)�, �)�� �)�


8gVcRXV�J:K�KCeR@ �� �,&*-3&�,-� �� �,&-0�&12/� �� �/&3�0&1.*� �� .&102&3,1�

CVdd4�!cRBe�;ReV� RZc�MR@fV�CW�FaeZCB�8hRcUd�RBU�JeCT?�8hRcUd�!cRBeVU�
ZB� ZdTR@�PVRc �� ���&,.3&3*-$� �� ��&/2.&-**� �� �/&*02&0,,� �� -&210&.20�

G@fd4� RZc�MR@fV�Re� ZdTR@�PVRc'�BU�CW�FfedeRBUZBX�RBU�LBgVdeVU�FaeZCB�
8hRcUd�RBU�JeCT?�8hRcUd�!cRBeVU�;fcZBX� ZdTR@�PVRc �� �/&0�*&//3� �� ,.&/.-&-33� �� ,&/*3&,3-� �� ,*&3�3&,*,�

G@fd4�:YRBXV�ZB� RZc�MR@fV�CW�FfedeRBUZBX�RBU�LBgVdeVU�FaeZCB�8hRcUd�
RBU�JeCT?�8hRcUd�!cRBeVU�ZB�GcZCc� ZdTR@�PVRc �� �*&,*3&2//� �� �0&/1*&321� �� �2*&,1*&1�-$� ���..&1,0&��.�

G@fd4� RZc�MR@fV�Re�MVdeZBX�CW�FaeZCB�8hRcUd�RBU�JeCT?�8hRcUd�!cRBeVU�ZB�
 ZdTR@�PVRc�KYRe�MVdeVU�;fcZBX� ZdTR@�PVRc �� 0&*.0&,10� �� ,&.1�&1/*� �� -&�/�&10*� �� �*&3.2&-3��

G@fd4�:YRBXV�ZB� RZc�MR@fV�Rd�CW�MVdeZBX�;ReV�CW�FaeZCB�8hRcUd�RBU�JeCT?�
8hRcUd�!cRBeVU�ZB�GcZCc� ZdTR@�PVRcd� Cc�NYZTY�8aa@ZTRS@V�MVdeZBX�
:CBUZeZCBd�NVcV�JReZdWZVU�;fcZBX� ZdTR@�PVRc

�� /&213&/,2� �� 3&*22&/10� �� �/,&*�3&..�$� �� 33&1/,&,,,�

5bQAMSQ�7>Y?Q=BMCU>=�5OCaMXXe�CMUP  � ,1%.,.%-,1�  � .,%-.�%
2/�  �#
�.%01)%21,$�  ��00%�,1%,0)�

�/$ KYV�GVVc�!cCfa�KCeR@�JYRcVYC@UVc�IVefcB� �qKJIr$�dVe� WCceY� ZB� eYZd� eRS@V�feZ@ZkVd� eYV�J�G�ECceY�8AVcZTRB�KVTYBC@CXj� @BUVi&�
hYZTY�hV�R@dC�feZ@ZkV�ZB�eYV�deCT?�aVcWCcARBTV�XcRaY�cVbfZcVU�Sj�@eVA�,*��V$�CW�IVXf@ReZCB�J'B�ZBT@fUVU�ZB�eYV�8BBfR@�IVaCce(�
KYV� TCAaRcZdCB� RddfAVd� ��**� hRd� ZBgVdeVU� WCc� eYV� aVcZCU� deRceZBX�8acZ@� �.&� ,*,�&� eYV� WZcde� URj� eYV� :CAaRBjpd� :@Rdd�8�
TCAACB�deCT?�SVXRB�ecRUZBX�CB�eYV�ERdURb�!@CSR@�JV@VTe�DRc?Ve�eYcCfXY�eYV�VBU�CW�eYV�@ZdeVU�jVRc�ZB�eYV�:CAaRBj�RBU�ZB�eYV�
J�G�ECceY�8AVcZTRB�KVTYBC@CXj�@BUVi&�cVdaVTeZgV@j(�?ZdeCcZTR@�deCT?�aVcWCcARBTV�Zd�BCe�BVTVddRcZ@j�ZBUZTReZgV�CW�WfefcV�deCT?�
aVcWCcARBTV(

�0$ KYV�UC@@Rc�RACfBed� cVaCceVU� cVacVdVBe� eYV�RACfBe�CW�BVe� ZBTCAV� �@Cdd$� cVW@VTeVU� ZB�Cfc�RfUZeVU� WZBRBTZR@� deReVAVBed� WCc� eYV�
Raa@ZTRS@V�WZdTR@�jVRc(

�1$ KYV�deCT?�acZTV� cVaCceVU� cVacVdVBed� eYV�T@CdZBX�acZTV�CW� eYV�:CAaRBjpd�:@Rdd�8�TCAACB�deCT?�Rd� cVaCceVU�CB� eYV�ERdURb�
!@CSR@�JV@VTe�DRc?Ve�CB� eYV� @Rde� ecRUZBX�URj�CW� eYV�Raa@ZTRS@V� WZdTR@�jVRc(�NV�dV@VTeVU�deCT?�acZTV�Rd�Cfc�TCAaRBj'dV@VTeVU�
AVRdfcV�SVTRfdV�Dc(�8cAdecCBXpd�,*,*�:�F�GVcWCcARBTV�8hRcU&�R�deCT?�CaeZCB�hYZTY� Zd�VRcBVU�faCB� eYV�RTYZVgVAVBe�CW�
aVcWCcARBTV�TCBUZeZCBd�SRdVU�CB�:@Rdd�8�TCAACB�deCT?�acZTV�eRcXVed�Rd�ACcV�Wf@@j�UVdTcZSVU�fBUVc�q�iVTfeZgV�:CAaVBdReZCB
o:CAaVBdReZCB�;ZdTfddZCB�RBU�8BR@jdZdo�bfZej�:CAaVBdReZCB4�,*,*�:�F�GVcWCcARBTV�8hRcU&r�Zd�R�dZXBZWZTRBe�UcZgVc�CW�Dc(�
8cAdecCBXpd� TCAaVBdReZCB� RTefR@@j� aRZU� RBU� Zd� eYV�ACde� dZXBZWZTRBe� V@VAVBe� CW� YZd� ZBUZgZUfR@� RBU� Cfc� CgVcR@@� TCAaVBdReZCB�
acCXcRA�UfV�eC�eYV�dZXBZWZTRBe�dZkV�CW�eYV�RhRcU(�NYZ@V&�RdZUV�WcCA�eYV�,*,*�:�F�GVcWCcARBTV�8hRcU&�hV�UC�BCe�CeYVchZdV�fdV�
deCT?� acZTV� eC� @ZB?� TCAaVBdReZCB� RTefR@@j� aRZU� eC� Cfc� ECB':�F� E�Fdp� aVcWCcARBTV� ZB� AR?ZBX� ViVTfeZgV� TCAaVBdReZCB�
UVTZdZCBd&�hV�SV@ZVgV�Cfc�ViVTfeZgVdp�ZBTVBeZgVd�RcV�T@CdV@j�R@ZXBVU�hZeY�eYCdV�CW�Cfc�deCT?YC@UVcd�RBU�eYV�CgVcR@@�aVcWCcARBTV�
CW� eYV�:CAaRBj�Sj�AVRBd�CW� eYV�XcRBe�CW� eZAV'SRdVU�deCT?�CaeZCBd�RBU�IJLd&�RBU� ZB� eYV�TRdV�CW�Dd(�:YCZ&� eYV�,*,-�:FF�
GVcWCcARBTV�8hRcU�eYV�gR@fVd�CW�hYZTY�RcV�eZVU�eC�eYV�:CAaRBjpd�deCT?�aVcWCcARBTV�CgVc�eZAV(� Cc�ACcV�ZBWCcAReZCB&�dVV�eYV�
dVTeZCB�eZe@VU�q�iVTfeZgV�:CAaVBdReZCBo:CAaVBdReZCB�;ZdTfddZCB�RBU�8BR@jdZd(r

G56?9�B:�7BAG9AGF

-/



7TMAC�FT>cU=S��AM?TUOMX�EQXMCU>=BTU?�6QCcQQ=�79B�M=P�A>=&79B�A9BB�7>Y?Q=BMCU>=�5OCaMXXe�
CMUP�M=P�GFE

7
>Y

?Q
=B

MC
U>
=�
5
OC
aM

XXe
�C
MU
P�
# 
�Y

UXX
U>
=B

$
G>CMX�FTMAQT>XPQA�E

QCaA=

7>Y?Q=BMCU>=�5OCaMXXe�CMUP�bQABaB�G>CMX�FTMAQT>XPQA�EQCaA=

 �%

2

 &
%,/�

 /1
  .�-
 �00

 &
�/

 .,  ,2

 00

 



 .,

 0/

 

.

 0-

 
�)

 
/,

:�F�:CAaVBdReZCB�8TefR@@j�GRZU ECB':�F�E�Fd�8gVcRXV�:CAaVBdReZCB�8TefR@@j�GRZU :CZBSRdV�KJI GVVc�!cCfa�KJI

,*,� ,*,, ,*,- ,*,.
��,&***$

���&***$

�*

��&***

�,&***

�-&***

�*

�/*

��**

��/*

7TMAC�FT>cU=S��AM?TUOMX�EQXMCU>=BTU?�6QCcQQ=�79B�M=P�A>=&79B�A9BB�7>Y?Q=BMCU>=�5OCaMXXe�
CMUP�M=P�AQC� =O>YQ�#?>BB$

7
>Y

?Q
=B

MC
U>
=�
5
OC
aM

XXe
�C
MU
P�
# 
�Y

UXX
U>
=B

$
A
QC� =O>Y

Q�#?>BB$�# �NUXXU>=B$

7>Y?Q=BMCU>=�5OCaMXXe�CMUP�bQABaB�AQC� =O>YQ�#?>BB$

 �%

2

 &
%,/�

 /1
  .�-
 �00

 &
�/

 .,  ,2

 ,
/

 #�
/$

 )



 �
/

:�F�:CAaVBdReZCB�8TefR@@j�GRZU ECB':�F�E�Fd�8gVcRXV�:CAaVBdReZCB�8TefR@@j�GRZU EVe�@BTCAV��CCdd$

,*,� ,*,, ,*,- ,*,.
��.&***$

��,&***$

�*

�,&***

�.&***

��.(*$

��,(*$

�*(*

�,(*

�.(*

G56?9�B:�7BAG9AGF

-0



7TMAC�FT>cU=S��AM?TUOMX�EQXMCU>=BTU?�6QCcQQ=�79B�M=P�A>=&79B�A9BB�7>Y?Q=BMCU>=�5OCaMXXe�
CMUP�M=P�FC>OW�CAUOQ

7
>Y

?Q
=B

MC
U>
=�
5
OC
aM

XXe
�C
MU
P�
# 
�Y

UXX
U>
=B

$
FC>OW�CAUOQ

7>Y?Q=BMCU>=�5OCaMXXe�CMUP�bQABaB�FC>OW�CAUOQ

 �%

2

 &
%,/�

 /1
  .�-
 �00

 &
�/

 .,  ,2

 �.�

 ,.

 
0-

 �-1

:�F�:CAaVBdReZCB�8TefR@@j�GRZU ECB':�F�E�Fd�8gVcRXV�:CAaVBdReZCB�8TefR@@j�GRZU JeCT?�GcZTV

,*,� ,*,, ,*,- ,*,.
��,&***$

���&***$

�*

��&***

�,&***

�-&***

�*

��**

�,**

�-**

GMNaXMA�?UBC�>R�#>BC� Y?>ACM=C�:U=M=OUMX�CQAR>AYM=OQ�#QMBaAQB�

KYV� WC@@ChZBX� eRS@V�acVdVBed� eYV� WZBRBTZR@�aVcWCcARBTV�AVRdfcVd� eYRe�hV�SV@ZVgV� eC�YRgV�SVVB� eYV�
ACde� ZAaCceRBe� ZB� @ZB?ZBX� :CAaVBdReZCB�8TefR@@j� GRZU� eC� Cfc� :�F� RBU� ECB':�F� E�Fd� eC� :CAaRBj�
aVcWCcARBTV(�KYV�AVRdfcVd�ZB�eYZd�eRS@V�RcV�BCe�cRB?VU(

KCeR@�JYRcVYC@UVc�IVefcB

EVe�@BTCAV��CCdd$

JeCT?�GcZTV

IVgVBfV

8U>fdeVU��9@K;8

G56?9�B:�7BAG9AGF

-1



9DH GL�7B#C9AF5G BA�C?5A� A:BE#5G BA�

KYV�WC@@ChZBX�eRS@V�acVdVBed�ZBWCcAReZCB�Rd�CW�;VTVASVc�-�&�,*,.&�hZeY�cVdaVTe�eC�TCAaVBdReZCB�
a@RBd�fBUVc�hYZTY�dYRcVd�CW�Cfc�TCAACB�deCT?�ARj�SV�ZddfVU(

CXM=�OMCQS>Ae
7XMBB�>R�7>YY>=�

FC>OW

AaYNQA�>R�BQOaAUCUQB�
C>�NQ�UBBaQP�a?>=�

QdQAOUBQ�>R�
>aCBCM=PU=S�>?CU>=B%�
cMAAM=CB�M=P�AUSTCB�

#�$

-QUSTCQP&MbQAMSQ�
QdQAOUBQ�?AUOQ�>R�
>aCBCM=PU=S�
>?CU>=B�
# $#
$

AaYNQA�>R�BQOaAUCUQB�
AQYMU=U=S�MbMUXMNXQ�R>A�
RaCaAQ�UBBaM=OQ�a=PQA�
Q@aUCe�O>Y?Q=BMCU>=�
?XM=B�#QdOXaPU=S�

BQOaAUCUQB�AQRXQOCQP�U=�
O>XaY=#M$$�

#�$

#M$ #N$ #O$

�bfZej�TCAaVBdReZCB�a@RBd�
RaacCgVU�Sj�dVTfcZej�YC@UVcd

:@Rdd�8�,$ ,-&0,0&-23 ,1(32 01&10-&2/1 �/$

:@Rdd�9�-$ ,&-/,&0�* .(2/ o

�bfZej�TCAaVBdReZCB�a@RBd�BCe�
RaacCgVU�Sj�dVTfcZej�YC@UVcd :@Rdd�8�.$ ,-&*33 .(-3 o

KCeR@ :@Rdd�8�RBU�:@Rdd�9 ,0&**,&*32 ,/(/3 01&10-&2/1

��$ KYV�hVZXYeVU'RgVcRXV�ViVcTZdV�acZTV�Zd�TR@Tf@ReVU�SRdVU�dC@V@j�CB�CfedeRBUZBX�deCT?�CaeZCBd(�@e�UCVd�BCe�cVW@VTe�eYV�dYRcVd�eYRe�
hZ@@�SV�ZddfVU�ZB�TCBBVTeZCB�hZeY�eYV�dVee@VAVBe�CW�IJLd&�dZBTV�IJLd�YRgV�BC�ViVcTZdV�acZTV(�

�,$ @BT@fUVd�eYV�,*,��G@RB&�eYV�,*,���Aa@CjVV�JeCT?�GfcTYRdV�G@RB��eYV�q,*,���JGGr$&�eYV�,*�3�G@RB�RBU�eYV�,*�-�G@RB(

�-$ @BT@fUVd�eYV�,*�-�G@RB(

�.$ @BT@fUVd�eYV�9ZdCB�KcRZ@d�:C(�,*�2�JeCT?�G@RB(

�/$ :CBdZded�CW���&*,,&3,2�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�RgRZ@RS@V�fBUVc� eYV�,*,���JGG�RBU�/0&1.*&3,3�dYRcVd�CW�:@Rdd�8�
TCAACB�deCT?�RgRZ@RS@V�fBUVc� eYV�,*,��G@RB(�KYVcV�RcV�BC�dYRcVd�CW�TCAACB�deCT?�RgRZ@RS@V� WCc� ZddfRBTV�fBUVc�Cfc�,*�-�
G@RB�Cc�,*�3�G@RB&�Sfe�eYVdV�a@RBd�TCBeZBfV�eC�XCgVcB�eYV�eVcAd�CW�CaeZCBd�RBU�IJLd�XcRBeVU�eYVcVfBUVc(�JeCT?�CaeZCBd&�IJLd�
Cc�CeYVc�deCT?�RhRcUd�XcRBeVU�fBUVc� eYV�,*�3�G@RB�Cc� eYV�,*�-�G@RB� eYRe�RcV� WCcWVZeVU�Cc� cVafcTYRdVU�SVTCAV�RgRZ@RS@V� WCc�
ZddfRBTV�fBUVc�eYV�,*,��G@RB(�8Bj�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�eYRe�RcV�dfS>VTe�eC�CfedeRBUZBX�RhRcUd�fBUVc�eYV�,*�-�
G@RB�eYRe�RcV�ZddfRS@V�faCB�eYV�ViVcTZdV�CW�deCT?�CaeZCBd�eYRe�ViaZcV�Cc�SVTCAV�fBViVcTZdRS@V�WCc�RBj�cVRdCB�hZeYCfe�YRgZBX�
SVVB�ViVcTZdVU�ZB�Wf@@�hZ@@�XVBVcR@@j�SV�RgRZ@RS@V�WCc�WfefcV�XcRBe�RBU�ZddfRBTV�Rd�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�fBUVc�Cfc�
,*,��G@RB(�@B�RUUZeZCB&�eYV�BfASVc�CW�dYRcVd�cVdVcgVU�WCc�ZddfRBTV�fBUVc�Cfc�,*,��G@RB�ZBTcVRdVU�RfeCAReZTR@@j�Sj��,&02�&323�
CB�ARBfRcj��&�,*,/�RBU�hZ@@� ZBTcVRdV�RfeCAReZTR@@j�CB� eYV� WZcde�URj�CW� ARBfRcj�CW�VRTY�jVRc� WCc�R�aVcZCU�CW�fa� eC� eVB�jVRcd�
TCAAVBTZBX�CB�ARBfRcj��&�,*,,�RBU�VBUZBX�CB��RBU�ZBT@fUZBX$�ARBfRcj��&�,*-��Sj�eYV�BfASVc�CW�dYRcVd�VbfR@�eC�/ �CW�eYV�
eCeR@� ZddfVU�RBU�CfedeRBUZBX�dYRcVd�CW�Cfc�TCAACB�deCT?�Rd�CW� eYV� ZAAVUZReV@j�acVTVUZBX�;VTVASVc�-��Cc�R� @ChVc�BfASVc�
RaacCgVU� Sj� Cfc� 9CRcU� CW� ;ZcVTeCcd(� KYV� BfASVc� CW� dYRcVd� cVdVcgVU� WCc� ZddfRBTV� fBUVc� Cfc� ,*,�� �JGG� ZBTcVRdVU�
RfeCAReZTR@@j�Sj�,&/-0&-31�CB�ARBfRcj��&�,*,/�RBU�hZ@@� ZBTcVRdV�RfeCAReZTR@@j�CB�eYV�WZcde�URj�CW�ARBfRcj�CW�VRTY�jVRc�WCc�R�
aVcZCU�CW�fa�eC�eVB�jVRcd�TCAAVBTZBX�CB�ARBfRcj��&�,*,,�RBU�VBUZBX�CB��RBU�ZBT@fUZBX$�ARBfRcj��&�,*-��Sj�eYV�BfASVc�CW�
dYRcVd�VbfR@�eC�� �CW�eYV�eCeR@�CfedeRBUZBX�dYRcVd�CW�Cfc�TCAACB�deCT?�Rd�CW�eYV�ZAAVUZReV@j�acVTVUZBX�;VTVASVc�-��Cc�R�
@ChVc�BfASVc�RaacCgVU�Sj�Cfc�9CRcU�CW�;ZcVTeCcd�Cc�eYV�:CAaVBdReZCB�:CAAZeeVV(�KYVdV�ZBTcVRdVd�RcV�BCe�cVW@VTeVU�ZB�eYV�
eRS@V�RSCgV(

G56?9�B:�7BAG9AGF

-2



F97HE GL�B-A9EF� C�B:�79EG5 A�69A9: 7 5?�B-A9EF�5A8�#5A5�9#9AG

KYV�WC@@ChZBX�eRS@V�dVed�WCceY�TVceRZB�ZBWCcAReZCB�hZeY�cVdaVTe�eC�eYV�SVBVWZTZR@�ChBVcdYZa�CW�Cfc�
TCAACB�deCT?�Rd�CW�DRcTY�-�&�,*,/&�Sj4

s VRTY�deCT?YC@UVc�?BChB�Sj�fd�eC�SV�eYV�SVBVWZTZR@�ChBVc�CW�ACcV�eYRB�/ �CW�Cfc�CfedeRBUZBX�
dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�Cc�:@Rdd�9�TCAACB�deCT?5

� VRTY�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd5

s VRTY�CW�Cfc�UZcVTeCcd�Cc�UZcVTeCc�BCAZBVVd5�RBU

s R@@�CW�Cfc�UZcVTeCcd�RBU�ViVTfeZgV�CWWZTVcd�Rd�R�XcCfa(

NV� YRgV� UVeVcAZBVU� SVBVWZTZR@� ChBVcdYZa� ZB� RTTCcURBTV� hZeY� eYV� cf@Vd� CW� eYV� J�:&� RBU� eYV�
ZBWCcAReZCB� Zd� BCe� BVTVddRcZ@j� ZBUZTReZgV� CW� SVBVWZTZR@� ChBVcdYZa� WCc� RBj� CeYVc� afcaCdV&� ZBT@fUZBX� WCc�
UVeVcAZBZBX� R� deRXXVcVU� SCRcU� VBU� UReV� Rd� UVdTcZSVU� ZB� eYV� dVTeZCB� eZe@VU� q9CRcU� CW� ;ZcVTeCcdo
;VT@RddZWZTReZCB�CW�Cfc�9CRcU�CW�;ZcVTeCcd(r��iTVae�Rd�ZBUZTReVU�Sj�eYV�WCCeBCeVd�SV@Ch&�hV�SV@ZVgV&�SRdVU�
CB� ZBWCcAReZCB�WfcBZdYVU�eC�fd&� eYRe� eYV�aVcdCBd�RBU�VBeZeZVd�BRAVU�ZB�eYV�eRS@V�SV@Ch�YRgV�dC@V�gCeZBX�
RBU�dC@V�ZBgVdeAVBe�aChVc�hZeY�cVdaVTe�eC�R@@�dYRcVd�SVBVWZTZR@@j�ChBVU&�dfS>VTe�eC�Raa@ZTRS@V�TCAAfBZej�
acCaVcej�@Rhd(

8aa@ZTRS@V�SVBVWZTZR@�ChBVcdYZa�aVcTVBeRXVd�RcV�SRdVU�CB�,�*&3/3&222�dYRcVd�CW�:@Rdd�8�TCAACB�
deCT?�RBU�.-&0-*&*/2�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�CfedeRBUZBX�Rd�CW�DRcTY�-�&�,*,/(�JYRcVd�CW�Cfc�
TCAACB� deCT?� dfS>VTe� eC� deCT?� CaeZCBd� eYRe� RcV� TfccVBe@j� ViVcTZdRS@V� Cc� ViVcTZdRS@V�hZeYZB� 0*� URjd� CW�
DRcTY�-�&�,*,/&�IJLd�eYRe�RcV�ViaVTeVU�eC�gVde�RBU�dVee@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/�RBU�dYRcVd�
afcTYRdRS@V�fBUVc�Cfc�,*,���JGG�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/�RcV�UVVAVU�eC�SV�CfedeRBUZBX�RBU�
eC�SV�SVBVWZTZR@@j�ChBVU�Sj�eYV�aVcdCB�YC@UZBX�eYV�deCT?�CaeZCBd&�IJLd�Cc�cZXYe�eC�afcTYRdV�dYRcVd�fBUVc�
eYV�,*,���JGG�WCc�eYV�afcaCdV�CW�TCAafeZBX�eYV�aVcTVBeRXV�ChBVcdYZa�CW�eYRe�aVcdCB(�NV�UZU�BCe�UVVA�
eYVdV�dYRcVd�CfedeRBUZBX&�YChVgVc&�WCc�eYV�afcaCdV�CW�TCAafeZBX�eYV�aVcTVBeRXV�ChBVcdYZa�CW�RBj�CeYVc�
aVcdCB(

LB@Vdd� CeYVchZdV� ZBUZTReVU&� eYV� RUUcVdd� WCc� VRTY� SVBVWZTZR@� ChBVc� @ZdeVU� ZB� eYV� eRS@V� SV@Ch� Zd� T)C�
:CZBSRdV�!@CSR@&�@BT(&�FBV�DRUZdCB�8gVBfV&�JfZeV�,.**&�EVh�PCc?&�EVh�PCc?��**�*(

G56?9�B:�7BAG9AGF

.)



FTMAQB�6Q=QRUOUMXXe�Bc=QP

7XMBB�5�7>YY>=�FC>OW 7XMBB�6�7>YY>=�FC>OW

AMYQ�>R�6Q=QRUOUMX�Bc=QA
AaYNQA

#�$
CQAOQ=C
#�$

AaYNQA
#�$

CQAOQ=C
#�$

CQAOQ=C�>R�
G>CMX�I>CU=S�
C>cQA#
$

�-!:/!-�/A:)�
���/G�CAGD !-.�

KYV�MRBXfRcU�!cCfa�,$ �2&,3*&,12 �2(1� o o �(1

�BeZeZVd�RWWZ@ZReVU�hZeY�ARBV�JecVVe�:RaZeR@�-$ �.&**1&11/ �0(0� o o �(-

9@RT?ICT?&�@BT(�.$ ��&.1*&2.0 �/(.� o o �(�

Kcfded�VdeRS@ZdYVU�Sj�9cZRB�8cAdecCBX�hZeY�
@BUVaVBUVBe�KcfdeVV�/$ o �o� �*&..*&/.. ,-(3 �3(-

2:E! �-P!�M/BN!�3""B�!-.�:) �,B-!�/G-.�

9cZRB�8cAdecCBX�0$ 1&�.�&�10 �-(-� ,1&*-3&0�2 0,(* /*(,

�AZ@ZV�:YCZ�1$ �&.��&,1/ % ��*&*** % %

8@VdZR�?RRd�2$ ,2/&1�* % 0�1&002 �(. �(,

GRf@�!cVhR@�3$ /21&,�1 % o �o� %

CRhcVBTV�9cCT?��*$ 1,&*02 % o �o� %

DRcT�C(�8BUcVVddVB���$ �&�/*&*,2 % o �o� %

GRf@�:@VAVBe o o o �o� �o�

:YcZdeR�;RgZVd��,$ �1&*** % o �o� %

 cVUVcZT?��cBVde��YcdRA�@@@��-$ �*&.�1 % /&3/*&3-2 *(� ��(*

BV@@j�8(�BcRAVc��.$ -,&��2 % o �o� %

:YcZd�CVYRBV o o o �o� o

KCSZRd�Cme?V��/$ ,,*&320 % o �o� %

!C?f@�IR>RcRA��0$ 3&�3/ % o �o� %

 cVU�NZ@dCB��1$ ,01&-23 % o �o� %

8@@�ViVTfeZgV�CWWZTVcd�RBU�UZcVTeCcd�Rd�R�XcCfa�
��.�aVcdCBd$��2$ ��&,*.&/13 �.(2� --&1�2&,,. 10(* 0�(3

% IVacVdVBed�SVBVWZTZR@�ChBVcdYZa�CW�@Vdd�eYRB�� �CW�Cfc�CfedeRBUZBX�dYRcVd�CW�TCAACB�deCT?(

��$ GVcTVBeRXV�CW� eCeR@�gCeZBX�aChVc� cVacVdVBed�gCeZBX�aChVc�hZeY� cVdaVTe� eC�R@@�dYRcVd�CW�Cfc�TCAACB�deCT?&�Rd�R�dZBX@V�T@Rdd�
CfedeRBUZBX� Rd� CW�DRcTY� -�&� ,*,/(� KYV� YC@UVcd� CW� Cfc� :@Rdd� 9� TCAACB� deCT?� RcV� VBeZe@VU� eC� ehVBej� gCeVd� aVc� dYRcV&� RBU�
YC@UVcd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�RcV�VBeZe@VU�eC�CBV�gCeV�aVc�dYRcV(�JYRcVd�CW�Cfc�TCAACB�deCT?�dfS>VTe�eC�deCT?�CaeZCBd�
eYRe�RcV�TfccVBe@j�ViVcTZdRS@V�Cc�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/&�IJLd�eYRe�RcV�ViaVTeVU�eC�gVde�RBU�dVee@V�hZeYZB�
0*�URjd�CW�DRcTY�-�&�,*,/�RBU�dYRcVd�afcTYRdRS@V�fBUVc�Cfc�,*,���JGG�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/�RcV�UVVAVU�eC�SV�
CfedeRBUZBX�RBU�eC�SV�SVBVWZTZR@@j�ChBVU�Sj�eYV�aVcdCB�YC@UZBX�eYV�deCT?�CaeZCBd&�IJLd�Cc�cZXYe�eC�afcTYRdV�dYRcVd�fBUVc�eYV�
,*,���JGG�WCc�eYV�afcaCdV�CW�TCAafeZBX�eYV�aVcTVBeRXV�ChBVcdYZa�CW�eYRe�aVcdCB�Sfe�RcV�BCe�ecVReVU�Rd�CfedeRBUZBX�WCc�eYV�
afcaCdV�CW�TCAafeZBX�eYV�aVcTVBeRXV�ChBVcdYZa�CW�RBj�CeYVc�aVcdCB(

�,$ 9RdVU�dC@V@j�CB�eYV�JTYVUf@V��-!�WZ@VU�hZeY�eYV�J�:�CB�ECgVASVc��,&�,*,.�cVaCceZBX�SVBVWZTZR@�ChBVcdYZa�Rd�CW�JVaeVASVc�
-*&�,*,.(�KYV�MRBXfRcU�!cCfa�YRd�dYRcVU�gCeZBX�aChVc�hZeY�cVdaVTe� eC��.2&1-��dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?&�dC@V�
UZdaCdZeZgV�aChVc�hZeY�cVdaVTe�eC��1&2*-&0-3�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?&�RBU�dYRcVU�UZdaCdZeZgV�aChVc�hZeY�cVdaVTe�
eC� .20&0-3� dYRcVd� CW� Cfc� :@Rdd� 8� TCAACB� deCT?(� KYV� MRBXfRcU� !cCfapd� RUUcVdd� Zd� �**� MRBXfRcU� 9Cf@VgRcU&� DR@gVcB&�
GVBBdj@gRBZR��3-//(

�-$ 9RdVU�dC@V@j�CB�eYV�JTYVUf@V��-!�WZ@VU�hZeY�eYV�J�:�CB� VScfRcj��.&�,*,/�cVaCceZBX�SVBVWZTZR@�ChBVcdYZa�Rd�CW�;VTVASVc�-�&�
,*,.(� ARBV� JecVVe�!cCfa&� CC:� YRd� dYRcVU� gCeZBX� RBU� UZdaCdZeZgV� aChVc� hZeY� cVdaVTe� eC� �.&**1&11/� dYRcVd� CW� Cfc� :@Rdd�8�
TCAACB�deCT?5�ARBV�JecVVe�:RaZeR@&�CC:�YRd�dYRcVU�gCeZBX�RBU�UZdaCdZeZgV�aChVc�hZeY�cVdaVTe�eC��&*�0&,//�dYRcVd�CW�Cfc�:@Rdd�
8�TCAACB�deCT?5�ARBV�JecVVe�!@CSR@�KcRUZBX&�CC:�YRd�dYRcVU�gCeZBX�RBU�UZdaCdZeZgV�aChVc�hZeY�cVdaVTe�eC��&.01&3*,�dYRcVd�CW�
Cfc�:@Rdd�8� TCAACB� deCT?5� ARBV�JecVVe�FaeZCBd&� CC:� YRd� dYRcVU� gCeZBX� RBU� UZdaCdZeZgV� aChVc�hZeY� cVdaVTe� eC� ��&/,-&//.�
dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?5�RBU�ARBV�JecVVe��JZBXRaCcV$�GeV(�CZAZeVU�YRd�dYRcVU�gCeZBX�RBU�UZdaCdZeZgV�aChVc�hZeY�
cVdaVTe� eC�0.�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?(�ARBV�JecVVe�:RaZeR@&�CC:pd�RUUcVdd� Zd�,/*�MVdVj�JecVVe&�0eY� @CCc&�EVh�

G56?9�B:�7BAG9AGF

.




PCc?&�EVh�PCc?��*,2��RBU�ARBV�JecVVe� �JZBXRaCcV$�GeV(�CZAZeVUpd�RUUcVdd� Zd�.) &�FTVRB� ZBRBTZR@�:VBecV&��*�:C@@jVc�HfRj&�
JZBXRaCcV�*.3-�/(

�.$ 9RdVU�dC@V@j�CB�eYV�JTYVUf@V��-!�WZ@VU�hZeY�eYV�J�:�CB�ECgVASVc��,&�,*,.�cVaCceZBX�SVBVWZTZR@�ChBVcdYZa�Rd�CW�JVaeVASVc�
-*&�,*,.(�9@RT?ICT?&�@BT(�YRd�dC@V�dC@V�gCeZBX�aChVc�hZeY�cVdaVTe�eC��*&�2�&2.3�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?�RBU�dC@V�
UZdaCdZeZgV�aChVc�hZeY� cVdaVTe� eC���&.1*&2.0�dYRcVd�CW�Cfc�:@Rdd�8�TCAACB�deCT?(�9@RT?ICT?&� @BT(pd�RUUcVdd� Zd�/*�?fUdCB�
PRcUd&�EVh�PCc?&�EP��***�(

�/$ 9RdVU� dC@V@j� CB� ZBWCcAReZCB� acCgZUVU� eC� fd� Sj� AVWWcVj� 9Z@@ZBXd&� eYV� ZBUVaVBUVBe� ecfdeVV� WCc� eYV� ecfded� VdeRS@ZdYVU� Sj� 9cZRB�
8cAdecCBX(�IVacVdVBed��Z$�/&2.�&.00�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�YV@U�Sj�eYV�9cZRB�8cAdecCBX�,*�2�@ccVgCTRS@V�Kcfde&�CW�
hYZTY�Dc(�9Z@@ZBXd�Zd�ecfdeVV5��ZZ$�,&1�3&/1.�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�YV@U�Sj�KYV�8cAdecCBX�,*�.�@ccVgCTRS@V�Kcfde&�CW�
hYZTY�Dc(�9Z@@ZBXd�Zd�ecfdeVV5��ZZZ$�0*�&0-1�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�YV@U�Sj�eYV�9cZRB�8cAdecCBX�CVXRTj�Kcfde&�CW�hYZTY�
Dc(�9Z@@ZBXd�ZB�ecfdeVV5�RBU��Zg$��&,11&201�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�YV@U�Sj�9cZRB�8cAdecCBX�,*�2�ECB'!cRBeCc�Kcfde&�CW�
hYZTY�Dc(�9Z@@ZBXd� Zd� ecfdeVV(�KYV�RUUcVdd� WCc�Dc(�9Z@@ZBXd� Zd� T)C�!CUWcVj���BRYB&�J(:(&�JfZeV��2**&�2--��(�DZTYZXRB�JecVVe&�
DZ@hRf?VV&�N@�/-,*,(

�0$ IVacVdVBed��Z$�1&�.*&0/*�dYRcVd�fBUVc@jZBX�CaeZCBd�eC�afcTYRdV�:@Rdd�8�TCAACB�deCT?�eYRe�RcV�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�
DRcTY� -�&� ,*,/5� �ZZ$� /,0� dYRcVd� CW�:@Rdd�8� TCAACB� deCT?� YV@U� Sj� YV@U� Sj�KYV�9cZRB�8cAdecCBX� CZgZBX�Kcfde&� CW�hYZTY�Dc(�
8cAdecCBX�Zd�ecfdeVV5��ZZZ$�,.&*2�&,,/�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�YV@U�Sj�KYV�9cZRB�8cAdecCBX�CZgZBX�Kcfde&�CW�hYZTY�Dc(�
8cAdecCBX�Zd�ecfdeVV5�RBU��Zg$�,&3/2&-3-�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�YV@U�Sj�KYV��YcdRA�,*�.�@ccVgCTRS@V�Kcfde&�CW�hYZTY�
Dc(�8cAdecCBX�Zd�ecfdeVV(

�1$ IVacVdVBed��Z$��/2&.31�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�Dd(�:YCZ5��ZZ$��&*3-&,0,�dYRcVd�fBUVc@jZBX�CaeZCBd�eC�afcTYRdV�
:@Rdd�8� TCAACB� deCT?� eYRe� RcV� ViVcTZdRS@V� hZeYZB� 0*� URjd� CW� DRcTY� -�&� ,*,/5� �ZZZ$� ��*&***� dYRcVd� fBUVc@jZBX� CaeZCBd� eC�
afcTYRdV�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�eYRe�RcV�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5��Zg$�,2&32*�dYRcVd�CW�:@Rdd�8�
TCAACB�deCT?�dfS>VTe�eC�IJLd�eYRe�RcV�dVee@VRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5��g$�R�ARiZAfA�CW�2.�dYRcVd�CW�:@Rdd�8�
TCAACB� deCT?� eYRe� RcV� ZddfRS@V� fBUVc� Cfc� ,*,�� �JGG� hZeYZB� 0*� URjd� CW� DRcTY� -�&� ,*,/5� �gZ$� ,-&�33� dYRcVd� CW� :@Rdd�8�
TCAACB�deCT?�YV@U�Sj�eYV�JeRcgfcde�ECB'�iVAae�Kcfde&�CW�hYZTY�Dd(�:YCZpd�daCfdV�Zd�TC'ecfdeVV5��gZZ$�.3&0.-�dYRcVd�CW�:@Rdd�8�
TCAACB�deCT?�YV@U�Sj�eYV�JeRcgfcde��iVAae�Kcfde&�CW�hYZTY�Dd(�:YCZpd�daCfdV�Zd�TC'ecfdeVV5�RBU��gZZZ$�/1&0�*�dYRcVd�CW�:@Rdd�8�
TCAACB�deCT?�YV@U�Sj�JZiVcd�CC:&�CW�hYZTY�eYV�:CZBSRdV�8BBfZej�Kcfde�Zd�eYV�dC@V�AVASVc&�CW�hYZTY�Dd(�:YCZpd�daCfdV�Zd�eYV�
ecfdeVV(

�2$ IVacVdVBed��Z$���.&200�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�Dd(�?RRd5��ZZ$��./&,*,�dYRcVd�fBUVc@jZBX�CaeZCBd�eC�afcTYRdV�
:@Rdd�8� TCAACB� deCT?� eYRe� RcV� ViVcTZdRS@V� hZeYZB� 0*� URjd� CW� DRcTY� -�&� ,*,/5� �ZZZ$� 0�1&002� dYRcVd� fBUVc@jZBX� CaeZCBd� eC�
afcTYRdV�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�eYRe�RcV�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5��Zg$�3&303�dYRcVd�CW�:@Rdd�8�
TCAACB�deCT?�dfS>VTe�eC�IJLd�eYRe�RcV�dVee@VRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5�RBU��g$��/&01-�dYRcVd�CW�:@Rdd�8�TCAACB�
deCT?�YV@U�Sj�8:9�,*,�&�CC:&�CW�hYZTY�Dd(�?RRd�Zd�dC@V�AVASVc(

�3$ IVacVdVBed��Z$�2-&-�-�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�Dc(�!cVhR@5��ZZ$�.3,&1*.�dYRcVd�fBUVc@jZBX�CaeZCBd�eC�afcTYRdV�
:@Rdd�8�TCAACB�deCT?� eYRe�RcV�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5� �ZZZ$��*&123�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�
dfS>VTe�eC�IJLd�eYRe�RcV�dVee@VRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5�RBU��Zg$�R�ARiZAfA�CW�.���dYRcVd�CW�:@Rdd�8�TCAACB�
deCT?�eYRe�RcV�ZddfRS@V�fBUVc�Cfc�,*,���JGG�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/(

��*$ IVacVdVBed��Z$�.*1�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�Dc(�9cCT?5��ZZ$�.*&-13�dYRcVd�fBUVc@jZBX�CaeZCBd�eC�afcTYRdV�:@Rdd�
8�TCAACB�deCT?�eYRe�RcV�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5��ZZZ$��*&.2/�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�dfS>VTe�eC�
IJLd�eYRe�RcV�dVee@VRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5��Zg$�R�ARiZAfA�CW�1*�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�eYRe�RcV�
ZddfRS@V�fBUVc�Cfc�,*,���JGG�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5�RBU� �g$�,*&1,1�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�
.AD9�CC:&�CW�hYZTY�Dc(�9cCT?�Zd�eYV�dC@V�AVASVc(

���$ IVacVdVBed� �Z$� �&�.1&.0*� dYRcVd� CW� :@Rdd� 8� TCAACB� deCT?� YV@U� CW� cVTCcU� Sj� eYV� C8D8� :CAAfBZej� Kcfde&� CW� hYZTY� Dc(�
8BUcVVddVB�RBU�YZd�daCfdV�RcV�ecfdeVVd�RBU��ZZ$�,&/02�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�CW�cVTCcU�Sj�8;�?C@UZBXd&�CC:&�CW�
hYZTY�Dc(�8BUcVVddVB�Zd�R�ARBRXVc(�Dc(�8BUcVVddVB&�R�AVASVc�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�ARj�SV�UVVAVU�eC�dYRcV�gCeZBX�RBU�
UZdaCdZeZgV�aChVc�hZeY�cVXRcU�eC�eYV�dYRcVd�YV@U�UZcVTe@j�Sj�eYV�C8D8�:CAAfBZej�Kcfde�RBU�8;�?C@UZBXd&�CC:(�KYV�RUUcVdd�WCc�
Dc(�8BUcVVddVB�Zd�T)C�8BUcVVddVB�?CcChZek&�,20/�JRBU�?Z@@�ICRU&�JfZeV��*�&�DVB@C�GRc?&�:8�3.*,/(

��,$ IVacVdVBed��1&***�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�RB�ZccVgCTRS@V�ecfde&�CW�hYZTY�Dd(�;RgZVd�Zd�R�SVBVWZTZRcj(�

��-$ IVacVdVBed��Z$��*&.�1�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�Dc(��YcdRA�RBU��ZZ$�/&3/*&3-2�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?�
YV@U�Sj�KYV� cVUVcZT?��cBVde��YcdRA�@@@�CZgZBX�Kcfde&�CW�hYZTY�Dc(��YcdRA�Zd�ecfdeVV(

��.$ IVacVdVBed�-,&��2�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�Dd(�BcRAVc(

��/$ IVacVdVBed��Z$��,&�/0�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�Dc(�Cme?V�RBU��ZZ$�,*2&2-*�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�
YV@U�Sj�13�*,.*�:RBRUR�@BT(&�CW�hYZTY�Dc(�Cme?V�Zd�eYV�dC@V�UZcVTeCc(

��0$ IVacVdVBed�3&�3/�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj�eYV�IR>RcRA� RAZ@j�IVgCTRS@V�Kcfde&�CW�hYZTY�Dc(�IR>RcRA�Zd�eYV�
ecfdeVV(

G56?9�B:�7BAG9AGF

.�



��1$ IVacVdVBed��Z$�,�.&31-�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�Sj�Dc(�NZ@dCB�RBU�YZd�daCfdV5��ZZ$�/*&***�dYRcVd�CW�:@Rdd�8�TCAACB�
deCT?�YV@U�Sj�KYV� cVU�RBU�ACRBBV�NZ@dCB�,*�,�;V@RhRcV�Kcfde&�CW�hYZTY�Dc(�NZ@dCBpd�daCfdV�Zd�eYV�XcRBeCc5�RBU��ZZZ$�,&.�0�
dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�YV@U�Sj� AN�GRceBVcd�CC:&�CW�hYZTY�Dc(�NZ@dCB�RBU�YZd�daCfdV�RcV�ARBRXZBX�AVASVcd(

��2$ IVacVdVBed� �Z$�,&,-�&/3.�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?5� �ZZ$�-,&33*&//0�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?5� �ZZZ$�2&3�,&�31�
dYRcVd�fBUVc@jZBX�CaeZCBd�eC�afcTYRdV�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�eYRe�RcV�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�,*,/5�
�Zg$�1,1&002�dYRcVd�fBUVc@jZBX�CaeZCBd� eC�afcTYRdV�dYRcVd�CW�:@Rdd�9�TCAACB�deCT?� eYRe�RcV�ViVcTZdRS@V�hZeYZB�0*�URjd�CW�
DRcTY�-�&�,*,/5��g$�0*&,,-�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�dfS>VTe�eC�IJLd�eYRe�RcV�dVee@VRS@V�hZeYZB�0*�URjd�CW�DRcTY�-�&�
,*,/5�RBU��gZ$�R�ARiZAfA�CW�/0/�dYRcVd�CW�:@Rdd�8�TCAACB�deCT?�eYRe�RcV�ZddfRS@V�fBUVc�Cfc�,*,���JGG�hZeYZB�0*�URjd�CW�
DRcTY�-�&�,*,/(

G56?9�B:�7BAG9AGF

.,



E9CBEG�B:�G�9�5H8 G�5A8�7B#C? 5A79�7B## GG99

�"#I� +�)E+-� E � -"�� ).�#-� �D�� �EC)B#�D��� �ECC#--��� #I� +�G.#+��� 9O� -"�� ���.+#-#�I� �D�� -N�"�D!��
�ECC#II#ED�  4�-�R�� �D��� #D� ���E+��D��� 0#-"� -"�� �-�PI� +.B�I�� 0#BB� DE-� 9�� ���C��� -E� 9�� )�+-� E � E+�
#D�E+)E+�-���9O�+� �+�D���9O��DO�!�D�+�B�I-�-�C�D-�#D�E+)E+�-#D!�9O�+� �+�D���-"#I�3+ENO��-�-�C�D-�#D-E�
�DO�  #B#D!� .D��+� -"�� ���.+#-#�I� )�-� E � �(&&�� �I� �C�D����  4���.+#-#�I� )�-R�� E+� .D��+� -"�� ���.+#-#�I�
-N�"�D!��)�-�E ��(&
���I��C�D���� 4-N�"�D!��)�-R����N��)-�-E�-"���N-�D-�-"�-�0��I)��# #��BBO�#D�E+)E+�-��
-"#I�#D E+C�-#ED�9O�+� �+�D�����D��0#BB�DE-�E-"�+0#I��9�����C���4IEB#�#-#D!�C�-�+#�BR�E+�4 #B��R�.D��+��#-"�+�
-"�����.+#-#�I�)�-�E+�-"��-N�"�D!��)�-�

Ffc� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� YRd� cVgZVhVU� RBU� UZdTfddVU� hZeY� Cfc� ARBRXVAVBe� RBU�
;V@CZeeV���KCfTYV�CCG�Cfc�RfUZeVU�TCBdC@ZUReVU� WZBRBTZR@� deReVAVBed� WCc� eYV�jVRc�VBUVU�;VTVASVc�-�&�
,*,.(�Ffc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�YRd�R@dC�UZdTfddVU�hZeY�;V@CZeeV���KCfTYV�CCG�eYV�AReeVcd�
cVbfZcVU� eC� SV� UZdTfddVU� Sj�8fUZeZBX� JeRBURcU� EC(� �-*�� RUCaeVU� Sj� eYV� GfS@ZT� :CAaRBj�8TTCfBeZBX�
FgVcdZXYe�9CRcU��LBZeVU�JeReVd$�cVXRcUZBX�q:CAAfBZTReZCBd�hZeY�8fUZe�:CAAZeeVVdr�RBU�eYV�J�:(

Ffc�8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� YRd� cVTVZgVU� RBU� cVgZVhVU� eYV� hcZeeVB� UZdT@CdfcVd� RBU� eYV�
@VeeVc�WcCA�;V@CZeeV���KCfTYV�CCG�cVbfZcVU�Sj�Raa@ZTRS@V�cVbfZcVAVBed�CW�eYV�GfS@ZT�:CAaRBj�8TTCfBeZBX�
FgVcdZXYe�9CRcU�cVXRcUZBX�eYV�ZBUVaVBUVBe�RTTCfBeRBepd�TCAAfBZTReZCBd�hZeY�Cfc�8fUZe�RBU�:CAa@ZRBTV�
:CAAZeeVV�TCBTVcBZBX� ZBUVaVBUVBTV&�RBU�YRd�UZdTfddVU�hZeY�;V@CZeeV���KCfTYV�CCG� Zed� ZBUVaVBUVBTV�
WcCA�fd(

9RdVU� CB� eYV� cVgZVh� RBU� UZdTfddZCBd� cVWVccVU� eC� RSCgV&� Cfc� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV�
cVTCAAVBUVU�eC�Cfc�9CRcU�CW�;ZcVTeCcd�eYRe�eYV�RfUZeVU�TCBdC@ZUReVU�WZBRBTZR@�deReVAVBed�SV�ZBT@fUVU�ZB�
Cfc�8BBfR@�IVaCce�CB� CcA��*'B�WCc�eYV�jVRc�VBUVU�;VTVASVc�-�&�,*,.&�WZ@VU�hZeY�eYV�J�:(

FaNYUCCQP�Ne�CTQ�5aPUC�M=P�7>Y?XUM=OQ�7>YYUCCQQ�

BV@@j�8(�BcRAVc&�:YRZcaVcdCB

GRf@�:@VAVBe

:YcZdeR�;RgZVd

 cVU�NZ@dCB
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NV�UVdTcZSV� SV@Ch� ecRBdRTeZCBd� RBU� dVcZVd� CW� dZAZ@Rc� ecRBdRTeZCBd&� dZBTV� eYV� SVXZBBZBX� CW� Cfc� @Rde�
WZdTR@�jVRc&�eC�hYZTY�hV�hVcV�R�aRcej�Cc�hZ@@�SV�R�aRcej&�ZB�hYZTY��Z$�eYV�RACfBed�ZBgC@gVU�ViTVVUVU�Cc�hZ@@�
ViTVVU� ��,*&***� RBU� �ZZ$� RBj� CW� Cfc� UZcVTeCcd&� BCAZBVVd� WCc� UZcVTeCc&� ViVTfeZgV� CWWZTVcd&� Cc� SVBVWZTZR@�
YC@UVcd�CW�ACcV�eYRB�/ �CW�RBj�T@Rdd�CW�Cfc�CfedeRBUZBX�TRaZeR@�deCT?&�Cc�RBj�ZAAVUZReV�WRAZ@j�AVASVc�
CW&�Cc�aVcdCB�dYRcZBX�eYV�YCfdVYC@U�hZeY&�RBj�CW�eYVdV�ZBUZgZUfR@d�Cc�VBeZeZVd&�YRU�Cc�hZ@@�YRgV�R�UZcVTe�Cc�
ZBUZcVTe�AReVcZR@�ZBeVcVde(

 cCA� eZAV� eC� eZAV� ZB� eYV�CcUZBRcj� TCfcdV&�hV� ZBgVde� ZB� TCAaRBZVd� eYcCfXY�:CZBSRdV�MVBefcVd&� Cfc�
gVBefcV�TRaZeR@�RcA&�RBU�TVceRZB�CW�eYCdV�ZBgVdeAVBed�RcV�ZBeC�TCAaRBZVd�ZB�hYZTY�VBeZeZVd�RWWZ@ZReVU�hZeY�
Cfc� UZcVTeCcd&� ViVTfeZgV�CWWZTVcd&� Cc� YC@UVcd�CW�ACcV� eYRB�/ �CW� Cfc� TRaZeR@� deCT?� �TC@@VTeZgV@j&� qIV@ReVU�
GRceZVdr$�YC@U�R��* �Cc�XcVReVc�VbfZej�ZBeVcVde�Re�eYV�eZAV�CW�Cfc�ZBgVdeAVBe(�;fcZBX�eYV�Raa@ZTRS@V�aVcZCU&�
BCBV�CW�eYV�IV@ReVU�GRceZVd�YRU�R�UZcVTe�Cc�ZBUZcVTe�AReVcZR@�ZBeVcVde�ZB�dfTY�ZBgVdeAVBed(

NV�YRgV�VBeVcVU� ZBeC� ZBUVABZWZTReZCB�RXcVVAVBed�hZeY�VRTY�CW�Cfc�UZcVTeCcd�RBU�ViVTfeZgV�CWWZTVcd(�
KYV�ZBUVABZWZTReZCB�RXcVVAVBed�RBU�Cfc�9j@Rhd�cVbfZcV�fd�eC�ZBUVABZWj�Cfc�UZcVTeCcd�eC�eYV�Wf@@Vde�VieVBe�
BCe� acCYZSZeVU� Sj� ;V@RhRcV� @Rh(� JfS>VTe� eC� TVceRZB� @ZAZeReZCBd&� Cfc� 9j@Rhd� R@dC� cVbfZcV� fd� eC� RUgRBTV�
ViaVBdVd�ZBTfccVU�Sj�Cfc�UZcVTeCcd�RBU�CWWZTVcd(

@B� VScfRcj�,*,-&�hV�VBeVcVU�ZBeC�R�ARdeVc�dVcgZTVd�RXcVVAVBe&�Rd�RAVBUVU�WcCA�eZAV�eC�eZAV&�hZeY�
?RfB�MVBefcVd�DRBRXVAVBe�CG��q?RfB�MVBefcVdr$&�hYVcV�Dd(�?RfB&�hYC�hRd�Re�eYRe�eZAV�R�AVASVc�CW�
Cfc�9CRcU�CW�;ZcVTeCcd&� Zd� WCfBUVc�RBU�XVBVcR@�aRceBVc&� WCc� eYV�acCgZdZCB�CW�acCWVddZCBR@�RBU�TCBdf@eZBX�
dVcgZTVd�eC�fd�Sj�Dc(�CVYRBV&�R�AVASVc�CW�Cfc�9CRcU�CW�;ZcVTeCcd&�ZB�ViTYRBXV�WCc�R�TRdY�aRjAVBe�Sj�fd�
eC�?RfB�MVBefcVd�CW�R�bfRceVc@j� WVV�CW���(*�AZ@@ZCB(�KYV�aRjAVBe�hRd� ZBeVBUVU� eC�CWWdVe� eYV�VdeZAReVU�
TCded� ZBTfccVU�Sj�?RfB�MVBefcVd� WCc� eYV� TCBeZBfVU�VAa@CjAVBe�CW�Dc(� CVYRBV�Sj�?RfB�MVBefcVd(�KYV�
DJ8�hRd�AfefR@@j�eVcAZBReVU�ZB�8acZ@�,*,.�acZCc�eC�Dc(�CVYRBV�>CZBZBX�Cfc�9CRcU�CW�;ZcVTeCcd(

Dd(�;RgZVd� Zd�RB�RUgZdCc�RBU�WCcAVc�:YZVW� ZBRBTZR@�FWWZTVc�RBU��iVTfeZgV�MZTV�GcVdZUVBe�CW�!@CSR@�
 ZBRBTV�CW�8CB�a@T� �q8CBr$(�8CB� Zd� R� gVBUCc� CW� Cfcd&� RBU�hV�ARUV�aRjAVBed� eC�8CB�CW� RaacCiZAReV@j�
��-(�� AZ@@ZCB� ZB� eYV� jVRc� VBUVU� ;VTVASVc� -�&� ,*,.(� KYVdV� ecRBdRTeZCBd� hVcV� SRdVU� CB� RcAd'@VBXeY�
RXcVVAVBed�VBeVcVU�ZBeC�ZB�eYV�CcUZBRcj�TCfcdV�CW�SfdZBVdd(

8UUZeZCBR@@j&�TVceRZB�CW�Cfc�ViVTfeZgV�CWWZTVcd&�UZcVTeCcd&�RBU�YC@UVcd�CW�ACcV� eYRB�/ �CW�Cfc�TRaZeR@�
deCT?&� RBU� ZAAVUZReV� WRAZ@j�AVASVcd� CW&� Cc� aVcdCBd� dYRcZBX� YCfdVYC@Ud� hZeY&� dfTY� ZBUZgZUfR@d&� YRgV�
RTTCfBed�CB�Cfc�a@ReWCcA�RBU�fdV�Cfc�acCUfTed�RBU�dVcgZTVd�ZB�eYV�CcUZBRcj�TCfcdV(�JZAZ@Rc�eC�Cfc�CeYVc�
TfdeCAVcd&�eYVdV�ZBUZgZUfR@d�RBU�VBeZeZVd�aRj�fd�ecRBdRTeZCB�RBU�CeYVc�WVVd�cV@ReVU�eC�dfTY�fdV(

C>XUOUQB�M=P�CA>OQPaAQB�R>A�EQXMCQP�CMACe�GAM=BMOCU>=B

Ffc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�Zd�cVdaCBdZS@V�WCc�cVgZVhZBX�RBU�RaacCgZBX�Cc�UZdRaacCgZBX�R@@�
cV@ReVU�aRcej�ecRBdRTeZCBd(�NV�YRgV�RUCaeVU�hcZeeVB�aC@ZTZVd�RBU�acCTVUfcVd�cVXRcUZBX�eYV�ZUVBeZWZTReZCB�CW�
cV@ReVU�aRceZVd�RBU� ecRBdRTeZCBd&�RBU� eYV�RaacCgR@�acCTVdd� WCc� dfTY� ecRBdRTeZCBd(�LBUVc� eYVdV�aC@ZTZVd&�
RBj� cV@ReVU� aRcej� ecRBdRTeZCB� hZ@@� SV� cVWVccVU� eC� Cfc� 8fUZe� RBU� :CAa@ZRBTV� :CAAZeeVV� RBU� dfTY�
ecRBdRTeZCB�hZ@@�SV�VgR@fReVU�Sj�eYV�UZdZBeVcVdeVU�AVASVcd�CW�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV(�KYV�
8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV�hZ@@�TCBdZUVc�VRTY�acCaCdVU�ecRBdRTeZCB�ZB�@ZXYe�CW�eYV�daVTZWZT�WRTed�RBU�
TZcTfAdeRBTVd�acVdVBeVU&�ZBT@fUZBX�Sfe�BCe�@ZAZeVU�eC�eYV�cV@ReVU�aRcejpd�cV@ReZCBdYZa�eC�eYV�:CAaRBj�RBU�
ZBeVcVde� ZB� eYV�ecRBdRTeZCB&� eYV�AReVcZR@� WRTed�CW� eYV�acCaCdVU�ecRBdRTeZCB&� eYV�cReZCBR@V�WCc� eYV�acCaCdVU�
ecRBdRTeZCB&�RBU�RBj�CeYVc�cV@VgRBe�ZBWCcAReZCB�hZeY�eYV�cVdaVTe�eC�eYV�acCaCdVU�ecRBdRTeZCB(�
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KYZd�GcCij�JeReVAVBe�RBU�eYV�VBT@CdVU�WCcA�CW�acCij�RcV�WfcBZdYVU�ZB�TCBBVTeZCB�hZeY�eYV�dC@ZTZeReZCB�
CW� acCiZVd� Sj� Cfc� 9CRcU� CW� ;ZcVTeCcd� WCc� fdV� Re� eYV�8BBfR@�DVVeZBX(� KYV�8BBfR@�DVVeZBX� hZ@@� SV� YV@U�
gZcefR@@j� CB� NVUBVdURj&� AfBV� �2&� ,*,/� Re� ��4**� R(A(� GRTZWZT� KZAV(� KYV� 8BBfR@� DVVeZBX� hZ@@� SV� R�
TCAa@VeV@j� gZcefR@� AVVeZBX(� PCf� TRB� ReeVBU� eYV� 8BBfR@� DVVeZBX� Sj� gZdZeZBX�
hhh(gZcefR@dYRcVYC@UVcAVVeZBX(TCA):F@E,*,/&�hYVcV�jCf�hZ@@�SV�RS@V� eC� @ZdeVB� eC� eYV�AVVeZBX� @ZgV�RBU�
gCeV� jCfc� dYRcVd� CB@ZBV� UfcZBX� eYV�AVVeZBX(� KYV� ECeZTV� CW� @BeVcBVe�8gRZ@RSZ@Zej� CW� GcCij�DReVcZR@d� �eYV�
qECeZTVr$� TCBeRZBZBX� ZBdecfTeZCBd� CB�YCh� eC� RTTVdd� eYZd�GcCij�JeReVAVBe� RBU�Cfc�8BBfR@�IVaCce� Zd� WZcde�
SVZBX�ARZ@VU�CB�Cc�RSCfe�8acZ@�,/&�,*,/�eC�R@@�deCT?YC@UVcd�VBeZe@VU�eC�gCeV�Re�eYV�8BBfR@�DVVeZBX(�

KYV�ZBWCcAReZCB�acCgZUVU�ZB�eYV�qbfVdeZCB�RBU�RBdhVcr�WCcARe�SV@Ch�Zd�WCc�jCfc�TCBgVBZVBTV�CB@j�RBU�
Zd�AVcV@j�R�dfAARcj�CW� eYV� ZBWCcAReZCB�TCBeRZBVU� ZB� eYZd�GcCij�JeReVAVBe(�PCf�dYCf@U� cVRU� eYZd�VBeZcV�
GcCij�JeReVAVBe�TRcVWf@@j(�@BWCcAReZCB�TCBeRZBVU�CB&�Cc�eYRe�TRB�SV�RTTVddVU�eYcCfXY&�Cfc�hVSdZeV�Zd�BCe�
ZBeVBUVU� eC� SV� ZBTCcaCcReVU� Sj� cVWVcVBTV� ZBeC� eYZd� GcCij� JeReVAVBe&� RBU� cVWVcVBTVd� eC� Cfc� hVSdZeV�
RUUcVdd�ZB�eYZd�GcCij�JeReVAVBe�RcV�ZBRTeZgV�eViefR@�cVWVcVBTVd�CB@j(�

-TMC�YMCCQAB�MY� �b>CU=S�>=4

PCf�hZ@@�SV�gCeZBX�CB4

s eYV�V@VTeZCB�CW�eVB�UZcVTeCcd�hZeY�VRTY�eC�dVcgV�WCc�R�CBV'jVRc�eVcA�ViaZcZBX�Re�Cfc�,*,0�RBBfR@�
AVVeZBX�CW�deCT?YC@UVcd�RBU�fBeZ@�dfTY�UZcVTeCcpd�dfTTVddCc�Zd�Uf@j�V@VTeVU�RBU�bfR@ZWZVU5

s R�acCaCdR@�eC�cReZWj�eYV�RaaCZBeAVBe�CW�;V@CZeeV�Rd�Cfc�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�
WZcA�WCc�eYV�jVRc�VBUZBX�;VTVASVc�-�&�,*,/5

s R�acCaCdR@�eC�RaacCgV&�CB�RB�RUgZdCcj�SRdZd&�eYV�TCAaVBdReZCB�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd5�
RBU

s RBj�CeYVc�SfdZBVdd�Rd�ARj�acCaVc@j�TCAV�SVWCcV�eYV�8BBfR@�DVVeZBX(

�>c�P>QB�CTQ�6>MAP�>R�8UAQOC>AB�AQO>YYQ=P� �b>CQ�>=�CTQBQ�?A>?>BMXB4

Ffc�9CRcU�CW�;ZcVTeCcd�cVTCAAVBUd�R�gCeV4

s q FI�8CCr�BCAZBVVd�ZB�eYV�V@VTeZCB�CW�9cZRB�8cAdecCBX&�DRcT�C(�8BUcVVddVB&�GRf@�:@VAVBe&�
:YcZdeR�;RgZVd&� cVUVcZT?��cBVde��YcdRA�@@@&�BV@@j�8(�BcRAVc&�:YcZd�CVYRBV&�KCSZRd�Cme?V&�!C?f@�
IR>RcRA&�RBU� cVU�NZ@dCB�Rd�UZcVTeCcd�eC�dVcgV�CB�Cfc�9CRcU�CW�;ZcVTeCcd�fBeZ@�Cfc�,*,0�RBBfR@�
AVVeZBX�CW�deCT?YC@UVcd�Cc�fBeZ@�dfTY�UZcVTeCcpd�dfTTVddCc�Zd�Uf@j�V@VTeVU�RBU�bfR@ZWZVU5

s q FIr�eYV�cReZWZTReZCB�CW�eYV�RaaCZBeAVBe�;V@CZeeV�Rd�Cfc�ZBUVaVBUVBe�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�
WZcA�WCc�eYV�jVRc�VBUZBX�;VTVASVc�-�&�,*,/5�RBU

s q FIr�eYV�RaacCgR@&�CB�RB�RUgZdCcj�SRdZd&�CW�eYV�TCAaVBdReZCB�CW�Cfc�ERAVU��iVTfeZgV�FWWZTVcd(

-T>�UB�Q=CUCXQP�C>�b>CQ4��>c�YM=e�BTMAQB�OM=� �b>CQ4

?C@UVcd�CW�Cfc�TCAACB�deCT?�Rd�CW�eYV�T@CdV�CW�SfdZBVdd�CB�8acZ@�,�&�,*,/��eYV�qIVTCcU�;ReVr$&�ARj�
gCeV� Re� eYV� 8BBfR@� DVVeZBX(� 8d� CW� eYV� IVTCcU� ;ReV&� eYVcV� hVcV� ,��&,*1&3�3� dYRcVd� CW� Cfc� :@Rdd� 8�
TCAACB�deCT?�CfedeRBUZBX�RBU�.-&.�1&//2�dYRcVd�CW�Cfc�:@Rdd�9�TCAACB�deCT?�CfedeRBUZBX(�Ffc�:@Rdd�
8�TCAACB�deCT?�RBU�:@Rdd�9�TCAACB�deCT?�hZ@@�gCeV�Rd�R�dZBX@V�T@Rdd�CB�R@@�AReeVcd�UVdTcZSVU� ZB� eYZd�
GcCij�JeReVAVBe�WCc�hYZTY�jCfc�gCeV�Zd�SVZBX�dC@ZTZeVU(�?C@UVcd�ARj�gCeV�R@@�dYRcVd�CW�Cfc�TCAACB�deCT?�
eYRe�eYVj�ChBVU�Rd�CW�eYV�IVTCcU�;ReV(�JeCT?YC@UVcd�RcV�BCe�aVcAZeeVU�eC�TfAf@ReV�gCeVd�hZeY�cVdaVTe�eC�
eYV�V@VTeZCB�CW�UZcVTeCcd(� @B�UVTZUZBX�R@@�AReeVcd�Re� eYV�8BBfR@�DVVeZBX&�VRTY�dYRcV�CW�:@Rdd�8�TCAACB�
deCT?�cVacVdVBed�CBV�gCeV�RBU�VRTY�dYRcV�CW�:@Rdd�9�TCAACB�deCT?�cVacVdVBed�,*�gCeVd(�
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4�!#I-�+����-E�A"EB��+I��@W�dYRcVd�CW�Cfc�TCAACB�deCT?�RcV�cVXZdeVcVU�UZcVTe@j�ZB�jCfc�BRAV�hZeY�Cfc�
ecRBdWVc�RXVBe&�jCf�RcV�TCBdZUVcVU�eYV�deCT?YC@UVc�CW�cVTCcU�hZeY�cVdaVTe�eC�eYCdV�dYRcVd&�RBU�eYV�ECeZTV�
hRd�acCgZUVU�eC�jCf�UZcVTe@j�Sj�fd(�8d�eYV�deCT?YC@UVc�CW�cVTCcU&�jCf�YRgV�eYV�cZXYe�eC�XcRBe�jCfc�gCeZBX�
acCij�UZcVTe@j�eC�eYV�ZBUZgZUfR@d�@ZdeVU�CB�eYV�acCij�TRcU�Cc�eC�gCeV�@ZgV�Re�eYV�8BBfR@�DVVeZBX(�KYcCfXYCfe�
eYZd�dVTeZCB&�hV�cVWVc�eC�eYVdV�cVXZdeVcVU�deCT?YC@UVcd�Rd�qdeCT?YC@UVcd�CW�cVTCcU(r

�-+��-�1�C���-E�A"EB��+I�� @W� dYRcVd�CW� Cfc� TCAACB�deCT?�RcV�YV@U�CB� jCfc� SVYR@W� ZB� R� ScC?VcRXV�
RTTCfBe�Cc�Sj�R�SRB?�Cc�CeYVc�BCAZBVV&�jCf�RcV�TCBdZUVcVU�eC�SV�eYV�SVBVWZTZR@�ChBVc�CW�dYRcVd�eYRe�RcV�
YV@U�ZB�qdecVVe�BRAV&r�RBU�eYV�ECeZTV�hRd�WCchRcUVU�eC�jCf�Sj�jCfc�ScC?Vc�Cc�BCAZBVV&�hYC�Zd�TCBdZUVcVU�
eYV� deCT?YC@UVc� CW� cVTCcU�hZeY� cVdaVTe� eC� eYCdV� dYRcVd(�8d� eYV� SVBVWZTZR@� ChBVc&� jCf� YRgV� eYV� cZXYe� eC�
UZcVTe�jCfc�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV�Rd�eC�YCh�eC�gCeV�jCfc�dYRcVd(�PCf�RcV�R@dC�ZBgZeVU�eC�ReeVBU�eYV�
8BBfR@�DVVeZBX�RBU�gCeV�jCfc�dYRcVd�CW�Cfc�TCAACB�deCT?�@ZgV�Sj�WC@@ChZBX�eYV�ZBdecfTeZCBd�acCgZUVU�CB�
jCfc�ECeZTV�Cc�eYV�ZBdecfTeZCBd�eYRe�RTTCAaRBZVU�jCfc�acCij�AReVcZR@d�eC�ReeVBU�eYV�8BBfR@�DVVeZBX(�@W�jCf�
cVbfVde�R�acZBeVU�TCaj�CW�Cfc�acCij�AReVcZR@d�Sj�ARZ@&�jCfc�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV�hZ@@�acCgZUV�R�
gCeZBX� ZBdecfTeZCB� WCcA� WCc� jCf� eC�fdV(�KYcCfXYCfe� eYZd� dVTeZCB&�hV� cVWVc� eC� deCT?YC@UVcd�hYC�YC@U� eYVZc�
dYRcVd�eYcCfXY�R�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV�Rd�qdecVVe�BRAV�deCT?YC@UVcd(r

�>c�YM=e�b>CQB�MAQ�=QQPQP�R>A�M??A>bMX�>R�QMOT�?A>?>BMX4

s GcCaCdR@�EC(��4�KYV�V@VTeZCB�CW�UZcVTeCcd�cVbfZcVd�R�a@fcR@Zej�CW�eYV�gCeVd�TRde�Sj�eYV�YC@UVcd�CW�Cfc�
TCAACB� deCT?� acVdVBe� gZcefR@@j� Cc� cVacVdVBeVU� Sj� acCij� Re� eYV�8BBfR@�DVVeZBX� RBU� VBeZe@VU� eC�
gCeV(�qG@fcR@Zejr�AVRBd�eYRe�eYV�eVB�BCAZBVVd�hYC�cVTVZgV�eYV�@RcXVde�BfASVc�CW�gCeVd�TRde�q FIr�
dfTY� BCAZBVVd� RcV� V@VTeVU� Rd� UZcVTeCcd(�8d� R� cVdf@e&� RBj� dYRcVd� BCe� gCeVU� q FIr� R� aRceZTf@Rc�
BCAZBVV&�hYVeYVc�Rd�R�cVdf@e�CW�R�qN@K??FC;r�gCeV�Cc�R�ScC?Vc�BCB'gCeV��UVdTcZSVU�SV@Ch$&�hZ@@�
BCe�SV�TCfBeVU� ZB�dfTY�BCAZBVVpd� WRgCc�RBU�hZ@@�YRgV�BC�VWWVTe�CB� eYV�CfeTCAV�CW� eYV�V@VTeZCB(�
PCf�ARj� gCeV� q FI�8CC&r� qN@K??FC;�8CCr� Cc� gCeV� q FI�8CC��O:�GKr� CBV� Cc�ACcV� CW� eYV�
UZcVTeCc�BCAZBVVd�jCf�daVTZWj(�8�qN@K??FC;�8CCr�Cc�ScC?Vc�BCB'gCeV�hZ@@�YRgV�BC�VWWVTe�CB�eYV�
CfeTCAV� CW� eYZd� acCaCdR@(�8� q FI�8CC��O:�GKr� gCeV� WCc� CBV� Cc�ACcV� BCAZBVVd�hZ@@� YRgV� BC�
VWWVTe�CB�eYV�V@VTeZCB�CW�eYCdV�BCAZBVVd(

s GcCaCdR@� EC(� ,4� KYV� cReZWZTReZCB� CW� eYV� RaaCZBeAVBe� CW� ;V@CZeeV� Rd� Cfc� ZBUVaVBUVBe� cVXZdeVcVU�
afS@ZT�RTTCfBeZBX�WZcA�WCc�eYV�jVRc�VBUZBX�;VTVASVc�-�&�,*,/�cVbfZcVd�eYV�RWWZcAReZgV�gCeV�CW�eYV�
YC@UVcd�CW�R�AR>CcZej�CW�eYV�gCeZBX�aChVc�CW�eYV�dYRcVd�CW�Cfc�TCAACB�deCT?�acVdVBe�gZcefR@@j�Cc�
cVacVdVBeVU�Sj�acCij�Re�eYV�8BBfR@�DVVeZBX�RBU�VBeZe@VU�eC�gCeV�eYVcVCB�eYRe�RcV�gCeVU�q FIr�Cc�
q8!8@EJKr�eYV�acCaCdR@(�@W�eYV�BfASVc�CW�gCeVd�TRde�q FIr�eYV�acCaCdR@�ViTVVUd�eYV�BfASVc�CW�
gCeVd�TRde�q8!8@EJKr�eYV�acCaCdR@&� eYVB�eYV�acCaCdR@�hZ@@�SV�UVVAVU�RaacCgVU(�PCf�ARj�gCeV�
q FI&r�q8!8@EJKr�Cc�q89JK8@Er�hZeY�cVdaVTe�eC�eYV�acCaCdR@(�8SdeVBeZCBd��dYRcVd�acVdVBe�Re�eYV�
8BBfR@� DVVeZBX� RBU� ARc?VU� qRSdeRZBr$� RBU� ScC?Vc� BCB'gCeVd� RcV� TCfBeVU� WCc� afcaCdVd� CW�
UVeVcAZBZBX�hYVeYVc�R�bfCcfA�Zd�acVdVBe�Sfe�hZ@@�YRgV�BC�VWWVTe�CB�eYV�CfeTCAV�CW�eYZd�acCaCdR@(

s GcCaCdR@� EC(� -4� KYV� RaacCgR@&� CB� R� BCB'SZBUZBX� RUgZdCcj� SRdZd&� CW� eYV� TCAaVBdReZCB� CW� Cfc�
ERAVU��iVTfeZgV�FWWZTVcd�cVbfZcVd�eYV�RWWZcAReZgV�gCeV�CW�eYV�YC@UVcd�CW�R�AR>CcZej�CW�eYV�gCeZBX�
aChVc�CW�eYV�dYRcVd�CW�Cfc�TCAACB�deCT?�acVdVBe�gZcefR@@j�Cc�cVacVdVBeVU�Sj�acCij�Re�eYV�8BBfR@�
DVVeZBX� RBU� VBeZe@VU� eC� gCeV� eYVcVCB� eYRe� RcV� gCeVU� q FIr� Cc� q8!8@EJKr� eYV� acCaCdR@(� @W� eYV�
BfASVc� CW� gCeVd� TRde� q FIr� eYV� acCaCdR@� ViTVVUd� eYV� BfASVc� CW� gCeVd� TRde� q8!8@EJKr� eYV�
acCaCdR@&� eYVB� eYV� acCaCdR@� hZ@@� SV� UVVAVU� RaacCgVU(� PCf� ARj� gCeV� q FI&r� q8!8@EJKr� Cc�
q89JK8@Er�hZeY�cVdaVTe�eC�eYV�acCaCdR@(�8SdeVBeZCBd��dYRcVd�acVdVBe�Re�eYV�8BBfR@�DVVeZBX�RBU�
ARc?VU� qRSdeRZBr$� RBU� ScC?Vc� BCB'gCeVd� RcV� TCfBeVU� WCc� afcaCdVd� CW� UVeVcAZBZBX� hYVeYVc� R�
bfCcfA�Zd�acVdVBe�Sfe�hZ@@�YRgV�BC�VWWVTe�CB�eYV�CfeTCAV�CW�eYZd�acCaCdR@(

NZeY�cVdaVTe�eC�GcCaCdR@d�EC(�,�RBU�EC(�-&�SVTRfdV�eYVdV�acCaCdR@d�RcV�RB�RUgZdCcj�gCeV&�eYV�cVdf@e�
hZ@@�BCe�SV�SZBUZBX�CB�Cfc�9CRcU�CW�;ZcVTeCcd&�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV&�Cfc�:CAaVBdReZCB�
:CAAZeeVV&�Cc�eYV�:CAaRBj(�?ChVgVc&�Cfc�9CRcU�CW�;ZcVTeCcd&�Cfc�8fUZe�RBU�:CAa@ZRBTV�:CAAZeeVV&�RBU�
Cfc� :CAaVBdReZCB� :CAAZeeVV� hZ@@� TCBdZUVc� eYV� CfeTCAV� CW� eYV� gCeV� hYVB� AR?ZBX� WfefcV� UVTZdZCBd�
cVXRcUZBX�eYV�:CAaRBjpd�ZBUVaVBUVBe�RfUZeCc�RaaCZBeAVBe�RBU�ERAVU��iVTfeZgV�FWWZTVc�TCAaVBdReZCB(
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-TMC�UB�M�@a>AaY4

8�bfCcfA�Zd�eYV�AZBZAfA�BfASVc�CW�dYRcVd�cVbfZcVU�eC�SV�acVdVBe�Re�eYV�8BBfR@�DVVeZBX�eC�acCaVc@j�
YC@U�RB�RBBfR@�AVVeZBX�CW�deCT?YC@UVcd�RBU�TCBUfTe�SfdZBVdd�fBUVc�Cfc�9j@Rhd�RBU�;V@RhRcV�@Rh(�KYV�
acVdVBTV&� gZcefR@@j� Cc� Sj� acCij&� CW� eYV� YC@UVcd� CW� R� AR>CcZej� CW� eYV� gCeZBX� aChVc� CW� R@@� ZddfVU� RBU�
CfedeRBUZBX�dYRcVd�CW�Cfc�TCAACB�deCT?�VBeZe@VU�eC�gCeV�Re�eYV�8BBfR@�DVVeZBX�hZ@@�TCBdeZefeV�R�bfCcfA�Re�
eYV�8BBfR@�DVVeZBX(�8SdeVBeZCBd&�hZeYYC@U� gCeVd&� RBU�ScC?Vc� BCB'gCeVd� RcV� TCfBeVU�Rd� dYRcVd�acVdVBe�
RBU�VBeZe@VU�eC�gCeV�WCc�afcaCdVd�CW�UVeVcAZBZBX�R�bfCcfA(

�>c�P>� �b>CQ4

@W�jCf�RcV�R�deCT?YC@UVc�CW�cVTCcU&�eYVcV�RcV�WCfc�hRjd�eC�gCeV4

s Sj�ZBeVcBVe�Re�hhh(acCijgCeV(TCA&�,.�YCfcd�R�URj&�dVgVB�URjd�R�hVV?&�fBeZ@���4/3�a(A(��RdeVcB�
KZAV� CB� AfBV� �1&� ,*,/� �a@VRdV� YRgV� jCfc� ECeZTV� Cc� acCij� TRcU� ZB� YRBU� hYVB� jCf� gZdZe� eYV�
hVSdZeV$5

s Sj�eC@@'WcVV�eV@VaYCBV�Re��'2**'03*'03*-&�fBeZ@���4/3�a(A(��RdeVcB�KZAV�CB�AfBV��1&�,*,/��a@VRdV�
WC@@Ch�eYV�ZBdecfTeZCBd�CB�jCfc�acCij�TRcU�Cc�gCeZBX�ZBdecfTeZCB�WCcA�WcCA�jCfc�ScC?Vc�acCgZUVU�eC�
jCf�Sj�VARZ@�Cc�CgVc�eYV�ZBeVcBVe$5

s Sj�TCAa@VeZBX�RBU�ARZ@ZBX�jCfc�acCij�TRcU��ZW�jCf�cVTVZgVU�acZBeVU�acCij�AReVcZR@d$�eC�SV�cVTVZgVU�
acZCc�eC�eYV�8BBfR@�DVVeZBX5�Cc

s Sj� ReeVBUZBX� eYV� 8BBfR@� DVVeZBX� Sj� gZdZeZBX� hhh(gZcefR@dYRcVYC@UVcAVVeZBX(TCA):F@E,*,/&�
hYVcV�jCf�ARj�gCeV�RBU�dfSAZe�bfVdeZCBd�UfcZBX� eYV�AVVeZBX(�G@VRdV�YRgV�jCfc�ECeZTV&�acCij�
TRcU� Cc� eYV� ZBdecfTeZCBd� eYRe� RTTCAaRBZVU� jCfc� acCij� AReVcZR@d� ZB� YRBU� hYVB� jCf� gZdZe� eYV�
hVSdZeV(

�gVB� ZW�jCf�a@RB� eC�ReeVBU� eYV�8BBfR@�DVVeZBX&�hV� cVTCAAVBU� eYRe�jCf�R@dC�gCeV�Sj�acCij�dC� eYRe�
jCfc�gCeV�hZ@@�SV�TCfBeVU�ZW�jCf�@ReVc�UVTZUV�BCe�eC�ReeVBU�eYV�8BBfR@�DVVeZBX(�

@W� jCf�RcV�R�decVVe�BRAV�deCT?YC@UVc&� jCf�hZ@@� cVTVZgV�gCeZBX� ZBdecfTeZCBd� WcCA�jCfc�ScC?Vc&�SRB?�Cc�
CeYVc�BCAZBVV(�PCf�Afde�WC@@Ch�eYV�gCeZBX�ZBdecfTeZCBd�acCgZUVU�Sj�jCfc�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV�ZB�
CcUVc�eC�UZcVTe�jCfc�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV�CB�YCh�eC�gCeV�jCfc�dYRcVd(�JecVVe�BRAV�deCT?YC@UVcd�
dYCf@U� XVBVcR@@j� SV� RS@V� eC� gCeV� Sj� cVefcBZBX� R� gCeZBX� ZBdecfTeZCB� WCcA� RBU� ARj� SV� RS@V� eC� gCeV� Sj�
eV@VaYCBV�Cc�CB�eYV�ZBeVcBVe&�UVaVBUZBX�CB�eYV�gCeZBX�acCTVdd�CW�jCfc�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV(�8d�
UZdTfddVU�RSCgV&� ZW�jCf�RcV�R�decVVe�BRAV�deCT?YC@UVc&�jCf�ARj�BCe�gCeV�jCfc�dYRcVd� @ZgV�Re� eYV�gZcefR@�
8BBfR@�DVVeZBX�fB@Vdd�jCf�CSeRZB�R�@VXR@�acCij�WcCA�jCfc�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV(�

7M=� �OTM=SQ�Ye�b>CQ�>A�AQb>WQ�Ye�?A>de4

PVd(� @W� jCf� RcV� R� deCT?YC@UVc� CW� cVTCcU&� jCf� TRB� TYRBXV� jCfc� gCeV� Cc� cVgC?V� jCfc� acCij� RBj� eZAV�
SVWCcV�eYV�8BBfR@�DVVeZBX�Sj4

s VBeVcZBX�R�BVh�gCeV�Sj�ZBeVcBVe�Cc�Sj�eV@VaYCBV5

s TCAa@VeZBX�RBU�cVefcBZBX�R�@ReVc'UReVU�acCij�TRcU5

s BCeZWjZBX�eYV�JVTcVeRcj�CW�:CZBSRdV�gZR�VARZ@�eC�dVTcVeRcj7TCZBSRdV(TCA5�Cc

s ReeVBUZBX�RBU�gCeZBX�Re�eYV�8BBfR@�DVVeZBX��R@eYCfXY�ReeVBURBTV�Re�eYV�8BBfR@�DVVeZBX�hZ@@�BCe&�
Sj�ZedV@W&�cVgC?V�R�acCij$(

@W�jCf�RcV�R�decVVe�BRAV�deCT?YC@UVc&�jCfc�ScC?Vc&�SRB?�Cc�CeYVc�BCAZBVV�TRB�acCgZUV�jCf�hZeY�
ZBdecfTeZCBd�CB�YCh�eC�TYRBXV�Cc�cVgC?V�jCfc�gCeV(
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-TMC�P>� �=QQP�C>�P>�C>�MCCQ=P�M=P�?MACUOU?MCQ�U=�CTQ�5==aMX�#QQCU=S4

KYV�8BBfR@�DVVeZBX�hZ@@�SV�R�TCAa@VeV@j�gZcefR@�AVVeZBX�CW�deCT?YC@UVcd&�hYZTY�hV�SV@ZVgV�Zd�R@ZXBVU�
hZeY� Cfc� gR@fVd� Rd� R� cVACeV'WZcde� TCAaRBj� RBU� VBRS@Vd� aRceZTZaReZCB� WcCA� Cfc� X@CSR@� TCAAfBZej(�
JeCT?YC@UVcd�CW�cVTCcU�RBU�decVVe�BRAV�deCT?YC@UVcd�hZeY�R�@VXR@�acCij�WcCA�eYVZc�ScC?Vc&�SRB?�Cc�CeYVc�
BCAZBVV� hZ@@� SV� RS@V� eC� ReeVBU� eYV� 8BBfR@� DVVeZBX� Sj� gZdZeZBX� hhh(gZcefR@dYRcVYC@UVcAVVeZBX(TCA)
:F@E,*,/&�hYZTY�hZ@@�R@@Ch�dfTY�deCT?YC@UVcd� eC�dfSAZe�bfVdeZCBd�UfcZBX� eYV�AVVeZBX�RBU�gCeV�dYRcVd�
V@VTecCBZTR@@j�Re�eYV�AVVeZBX(�

NV�UVdZXBVU�eYV�WCcARe�CW�eYV�gZcefR@�8BBfR@�DVVeZBX�eC�VBdfcV�eYRe�Cfc�deCT?YC@UVcd�RcV�RWWCcUVU�eYV�
dRAV� cZXYed� RBU� CaaCcefBZeZVd� eC� aRceZTZaReV� Rd� eYVj� hCf@U� Re� RB� ZB'aVcdCB� AVVeZBX� RBU� eC� VBYRBTV�
deCT?YC@UVc�RTTVdd&�aRceZTZaReZCB&�RBU�TCAAfBZTReZCB� eYcCfXY�CB@ZBV� eCC@d(�KYV�gZcefR@� WCcARe� WRTZ@ZeReVd�
deCT?YC@UVc� ReeVBURBTV� RBU� aRceZTZaReZCB� Sj� VBRS@ZBX� deCT?YC@UVcd� eC� aRceZTZaReV� Wf@@j� RBU� VbfR@@j� WcCA�
RBj�@CTReZCB�RcCfBU�eYV�hCc@U(�

;fcZBX� eYV�AVVeZBX&� jCf� hZ@@� YRgV� eYV� RSZ@Zej� eC� dfSAZe� bfVdeZCBd� cVR@'eZAV� gZR� eYV� gZcefR@� AVVeZBX�
hVSdZeV&�hZeY�R�@ZAZe�CW�CBV�bfVdeZCB�aVc�deCT?YC@UVc(�NV�hZ@@�RBdhVc�bfVdeZCBd�dfSAZeeVU�ZB�RTTCcURBTV�
hZeY� eYV�AVVeZBX� cf@Vd�CW� TCBUfTe� ZB� eYV� eZAV�R@@CeeVU� WCc� eYV�AVVeZBX(�FB@j�bfVdeZCBd�aVceRZBZBX� eC� eYV�
acCaCdR@d� eC�SV�RTeVU�CB�Re� eYV�8BBfR@�DVVeZBX�hZ@@�SV�RBdhVcVU&�RBU�hV� cVdVcgV� eYV� cZXYe� eC�ViT@fUV�
bfVdeZCBd� eYRe� RcV&� RACBX� CeYVc� eYZBXd&� ZccV@VgRBe� eC� AVVeZBX� AReeVcd&� ZccV@VgRBe� eC� eYV� SfdZBVdd� CW�
:CZBSRdV&� cV@ReVU� eC� AReVcZR@� BCBafS@ZT� ZBWCcAReZCB� CW� :CZBSRdV&� cV@ReVU� eC� aVcdCBR@� AReeVcd� Cc�
XcZVgRBTVd&�UVcCXReCcj�Cc� ZB�SRU� eRdeV&� cV@ReVU� eC�aVBUZBX�Cc� eYcVReVBVU� @ZeZXReZCB&�Cc� eYRe�RcV�CeYVchZdV�
ZBRaacCacZReV��Rd�UVeVcAZBVU�Sj�eYV�TYRZcaVcdCB�CW� eYV�8BBfR@�DVVeZBX�Cc�JVTcVeRcj$(�HfVdeZCBd�dYCf@U�
SV� dfTTZBTe� RBU� TCgVc� CB@j� CBV� eCaZT(� HfVdeZCBd� eYRe� RcV� dfSdeRBeZR@@j� dZAZ@Rc� ARj� SV� XcCfaVU� RBU�
RBdhVcVU�eCXVeYVc�eC�RgCZU�cVaVeZeZCB(�

KC� aRceZTZaReV� ZB� eYV�8BBfR@� DVVeZBX&� jCf� hZ@@� BVVU� eYV� �0'UZXZe� TCBecC@� BfASVc� ZBT@fUVU� CB� jCfc�
ECeZTV&� acCij� TRcU� Cc� eYV� ZBdecfTeZCBd� eYRe� RTTCAaRBZVU� jCfc� acCij� AReVcZR@d� eC� ReeVBU� eYV� 8BBfR@�
DVVeZBX(�KYV�8BBfR@�DVVeZBX�hVSTRde�hZ@@�SVXZB�acCAae@j�Re���4**�R(A(�GRTZWZT�KZAV(�NV�VBTCfcRXV�jCf�
eC�RTTVdd�eYV�AVVeZBX�acZCc� eC� eYV�deRce� eZAV(�FB@ZBV�TYVT?'ZB�hZ@@�SVXZB�Re��*4./�R(A(�GRTZWZT�KZAV&�RBU�
jCf�dYCf@U�R@@Ch�RAa@V�eZAV�WCc�eYV�TYVT?'ZB�acCTVUfcVd(�

-TMC� UR� PaAU=S� CTQ� OTQOW&U=� CUYQ� >A� PaAU=S� CTQ� YQQCU=S�  � TMbQ� CQOT=UOMX� PURRUOaXCUQB� >A� CA>aNXQ�
MOOQBBU=S�CTQ�bUACaMX�YQQCU=S�cQNBUCQ4

NV�hZ@@� YRgV� eVTYBZTZRBd� eC� RddZde� jCf� ZW� jCf� ViaVcZVBTV� eVTYBZTR@� UZWWZTf@eZVd� RTTVddZBX� eYV� gZcefR@�
AVVeZBX(� @W� jCf� VBTCfBeVc� RBj� UZWWZTf@eZVd� hYZ@V� RTTVddZBX� eYV� gZcefR@� AVVeZBX� UfcZBX� eYV� TYVT?'ZB� Cc�
AVVeZBX� eZAV&� R� eVTYBZTR@� RddZdeRBTV� aYCBV� BfASVc� hZ@@� SV� ARUV� RgRZ@RS@V� CB� eYV� gZcefR@� AVVeZBX�
cVXZdecReZCB�aRXV��/�AZBfeVd�acZCc�eC�eYV�deRce�eZAV�CW�eYV�8BBfR@�DVVeZBX(

-TMC�UB�CTQ�QRRQOC�>R�SUbU=S�M�?A>de4

GcCiZVd�RcV�dC@ZTZeVU�Sj�RBU�CB�SVYR@W�CW�Cfc�9CRcU�CW�;ZcVTeCcd(�9cZRB�8cAdecCBX�RBU�GRf@�!cVhR@�
YRgV� SVVB� UVdZXBReVU� Rd� acCij� YC@UVcd� Sj� Cfc� 9CRcU� CW� ;ZcVTeCcd(�NYVB� acCiZVd� RcV� acCaVc@j� UReVU&�
ViVTfeVU&�RBU�cVefcBVU&� eYV�dYRcVd�cVacVdVBeVU�Sj�dfTY�acCiZVd�hZ@@�SV�gCeVU�Re� eYV�8BBfR@�DVVeZBX� ZB�
RTTCcURBTV� hZeY� eYV� ZBdecfTeZCBd� CW� eYV� deCT?YC@UVc(� @W� BC� daVTZWZT� ZBdecfTeZCBd� RcV� XZgVB&� YChVgVc&� eYV�
dYRcVd�hZ@@� SV� gCeVU� ZB� RTTCcURBTV�hZeY� eYV� cVTCAAVBUReZCBd� CW� Cfc� 9CRcU� CW� ;ZcVTeCcd� Rd� UVdTcZSVU�
RSCgV(�@W�RBj�AReeVcd�BCe�UVdTcZSVU�ZB�eYZd�GcCij�JeReVAVBe�RcV�acCaVc@j�acVdVBeVU�Re�eYV�8BBfR@�DVVeZBX�
afcdfRBe� eC� Cfc� 9j@Rhd&� eYV� acCij� YC@UVcd� hZ@@� fdV� eYVZc� ChB� >fUXAVBe� eC� UVeVcAZBV� YCh� eC� gCeV� eYV�
dYRcVd(� @W� eYV�8BBfR@�DVVeZBX� Zd�RU>CfcBVU�Cc�aCdeaCBVU&� eYV�acCij�YC@UVcd�TRB�gCeV� eYV�dYRcVd�CB�eYV�
BVh�8BBfR@�DVVeZBX�UReV�Rd�hV@@&�fB@Vdd�jCf�YRgV�acCaVc@j�cVgC?VU�jCfc�acCij�ZBdecfTeZCBd&�Rd�UVdTcZSVU�
RSCgV(
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-Te�PUP� �AQOQUbQ�M�A>CUOQ�>R� =CQA=QC�5bMUXMNUXUCe�>R�CA>de�#MCQAUMXB�U=BCQMP�>R�M�RaXX�BQC�>R�?A>de�
YMCQAUMXB4

@B�RTTCcURBTV�hZeY�eYV�cf@Vd�CW�eYV�J�:&�hV�YRgV�V@VTeVU�eC�WfcBZdY�Cfc�acCij�AReVcZR@d&�ZBT@fUZBX�eYZd�
GcCij�JeReVAVBe�RBU�Cfc�8BBfR@�IVaCce&�acZARcZ@j�gZR�eYV�ZBeVcBVe(�KYV�ECeZTV�TCBeRZBZBX�ZBdecfTeZCBd�CB�
YCh� eC� RTTVdd� Cfc� acCij�AReVcZR@d� Zd� WZcde� SVZBX�ARZ@VU� CB� Cc� RSCfe�8acZ@� ,/&� ,*,/� eC� R@@� deCT?YC@UVcd�
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acCij� AReVcZR@d� WCc� eYZd�8BBfR@� DVVeZBX� Cc� WfefcV� AVVeZBXd� CW� deCT?YC@UVcd� ZB� acZBeVU� WCcA� Sj� ARZ@� Cc�
V@VTecCBZTR@@j�Sj�V'ARZ@�Sj�WC@@ChZBX�eYV�ZBdecfTeZCBd�TCBeRZBVU�ZB�eYV�ECeZTV(�NV�VBTCfcRXV�deCT?YC@UVcd�
eC� eR?V� RUgRBeRXV� CW� eYV� RgRZ@RSZ@Zej� CW� Cfc� acCij� AReVcZR@d� CB� eYV� ZBeVcBVe� eC� YV@a� cVUfTV� eYV�
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RddCTZReVU� hZeY� eYZd� dC@ZTZeReZCB� hZ@@� SV� SCcBV� Sj� fd(�NV� hZ@@� cVZASfcdV� ScC?Vcd� Cc� CeYVc� BCAZBVVd� WCc�
cVRdCBRS@V� ViaVBdVd� eYRe� eYVj� ZBTfc� ZB� dVBUZBX� Cfc� acCij�AReVcZR@d� eC� jCf� ZW� R� ScC?Vc&� SRB?� Cc� CeYVc�
BCAZBVV�YC@Ud�dYRcVd�CW�Cfc�TCAACB�deCT?�CB�jCfc�SVYR@W(�@B�RUUZeZCB&�Cfc�UZcVTeCcd�RBU�VAa@CjVVd�ARj�
R@dC� dC@ZTZe� acCiZVd� ZB� aVcdCB&� Sj� eV@VaYCBV� Cc� Sj� CeYVc� AVRBd� CW� TCAAfBZTReZCB(� Ffc� UZcVTeCcd� RBU�
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SVBVWZTZR@�ChBVcd�RcV�XVBVcR@@j� cVbfZcVU� eC�gCeV�dfTY�dYRcVd� ZB� eYV�ARBBVc�UZcVTeVU�Sj�dfTY�SVBVWZTZR@�
ChBVcd(� @B� eYV�RSdVBTV�CW� eZAV@j�UZcVTeZCBd&�jCfc�ScC?Vc�hZ@@�YRgV�UZdTcVeZCB� eC�gCeV�jCfc�dYRcVd�CB�Cfc�
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acCij�AReVcZR@d� V@VTecCBZTR@@j� gZR� VARZ@� Cc� eYV� @BeVcBVe(��@VTeZBX�V@VTecCBZT� UV@ZgVcj�hZ@@� YV@a� cVUfTV�Cfc�
VBgZcCBAVBeR@� ZAaRTe�RBU� eYV�TCded� ZBTfccVU�Sj�fd� ZB�ARZ@ZBX�acCij�AReVcZR@d(�KC�dZXB�fa� WCc�V@VTecCBZT�
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