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@a�JXcgXCUXe�-�-/�!BbUTB�jTf�TjTeWXW� gjb�bY� g[X� BTeZXfg�bhgWbbe�TWiXeg?f?aZ�VbageTVgf�j?g[�EXgjbeA�IT?B�TaW�
KeTafcbeg�Ybe�CbaWba�$KYC%)�EXgjbeA�IT?Btf�XfgTgX�?f�g[X�U?ZZXfg�ebTWf?WX�VbageTVg�?a�g[X�LB'�j?g[�!BbUTB�TjTeWXW�
XkVBhf?iX�e?Z[gf�gb�CTaTZX�g[X�TWiXeg?f?aZ�Ybe�biXe�,'/���f?gXf�Ybe�T�Yheg[Xe�fXiXa�lXTef)�KYC�TaabhaVXW�!BbUTB�Tf�
?gf�CXW?T� cTegaXe� Ybe� ?gf� eT?B� TWiXeg?f?aZ� VbageTVg'� baX� bY� g[X� BTeZXfg� ?a� g[X�jbeBW'� YbBBbj?aZ� T� [?Z[Bl� VbCcXg?g?iX�
gXaWXe?aZ�cebVXff)�K[X�X?Z[g(lXTe�VbageTVg�j?BB�Ue?aZ�!BbUTBtf�eXBTg?baf[?c�j?g[�KYC�gb�T�eXCTeATUBX�/�(lXTe�gXaheX'�
baX�bY�g[X�BbaZXfg(ehaa?aZ�cTegaXef[?cf�?a�bhgWbbe�TWiXeg?f?aZ)

 bBBbj?aZ�g[X�Zebjg[�fXXa�Ul�!BbUTBtf�Xk?fg?aZ�UeTaW�XkgXaf?baf�j[?V[�[TiX�UebhZ[g�?a�aXj�B?fgXaXef'�!BbUTB�
BThaV[XW�T�eXVbeW�,-�eTW?b�fgTg?baf�?a�JXcgXCUXe�-�-/'�g[X�U?ZZXfg�f?ChBgTaXbhf�BThaV[�?a�g[X�[?fgbel�bY�LB�
eTW?b)�

!BbUTBtf�DTAX�JbCX�Eb?fX�?f�g[X�!ebhctf�?a�[bhfX�V[Te?gl�TaW�VXBXUeTgXW�?gf�,�g[�Taa?iXefTel�Whe?aZ�g[X�Y?aTaV?TB�
lXTe)�@g�Vbag?ahXf�gb�eT?fX�CbaXl�TaW�TjTeXaXff�Ybe�fCTBBXe�V[Te?g?Xf�TaW�ceb]XVgf�g[Tg�Wb�?afc?e?aZ�jbeA�gb�[XBc�
W?fTWiTagTZXW� VbCCha?g?Xf)�!BbUTBtf�DTAX�JbCX�Eb?fX�[Tf� eT?fXW�biXe� n./C'� fhccbeg?aZ�//�� fCTBB� V[Te?g?Xf�
TVebff� g[X�LB� ?Ccebi?aZ� g[X� B?iXf�bY�CbeX� g[Ta�,20'����cXbcBX� ?a�aXXW)�K[ebhZ[� g[X�VTeXYhB�hfX�bY� YhaWf'� g[X�
V[Te?gl�jTf�TUBX�gb�TjTeW�n.C�$-�-.5�n-)0C%�?a�ZeTagf�gb�/��V[Te?g?Xf�TaW�ceb]XVgf�TVebff�g[X�LB'�[XBc?aZ�CbeX�
g[Ta�-/'����UXaXY?V?Te?Xf)

!BbUTB� Vbag?ahXf� gb� fhccbeg� g[X�!BbUTB�8VTWXCl'� T� ha?dhX� fV[bbB� Ybe�PXTe� ,�� (�PXTe� ,.� fghWXagf� TaW� UXlbaW�
fcXV?TB?f?aZ�?a�g[X�YTfg(cTVXW�TaW�XkV?g?aZ�VeXTg?iX�CXW?T�?aWhfgel�?a�"TlXf'�D?WWBXfXk'�j[?V[�bcXaXW�?a�-�,1�TaW�
cebi?WXf�TVTWXC?V�TaW�ibVTg?baTB�XWhVTg?ba� Ybe� fghWXagf�j[b�jTag� gb�jbeA� ?a� g[X�UebTWVTfg�TaW�W?Z?gTB�CXW?T�
?aWhfgel)� be�g[X�f?kg[�lXTe�g[X�!ebhc�[Tf�bYYXeXW�TcceXag?VXf[?cf�gb�fghWXagf�YebC�g[X�8VTWXCl�Ybe�T�geT?a?aZ�TaW�
jbeA�XkcXe?XaVX�cebZeTCCX)�:heeXagBl'�!BbUTB�[Tf�XCcBblXW�/��YhBB�g?CX�XCcBblXXf�YebC�g[?f�cebZeTCCX)
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K[?f�?f�WhX�gb�Vbag?ahXW�fgebaZ�VbCCXeV?TB�TaW�bcXeTg?aZ�cXeYbeCTaVX)�K[?f�?f�bhgB?aXW�Ul�g[X�YTVgbef�W?fVhffXW�
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EbgX� ,5� :bfg� bY� fTBXf� TaW� TWC?a?fgeTg?iX� XkcXafXf� XkVBhWX� WXceXV?Tg?ba'� TCbeg?fTg?ba� TaW� V[TeZXf� be� VeXW?gf�
eXBTg?aZ�gb�aba(eXVhee?aZ�?gXCf�?aVBhW?aZ�eXfgehVghe?aZ�TaW�?agXZeTg?ba�Vbfgf'�?CcT?eCXagf�bY�?agTaZ?UBX�TffXgf�TaW�
iTVTag�cebcXegl�cebi?f?baf�bhgf?WX�bY�g[X�fVbcX�bY�@ IJ�,1'�Tf�jXBB�Tf�Vbfgf�bY�TVdh?f?g?baf)�K[?f�jTf�Vbaf?fgXag�
j?g[�ce?be�lXTe)

EbgX� -5�8W]hfgXW��9@K;8� VbCce?fXf� XTea?aZf� UXYbeX� ?agXeXfg'� gTk'� WXceXV?Tg?ba� TaW� TCbeg?fTg?ba� TaW� ?f� fgTgXW�
UXYbeX� Tal� V[TeZXf� be� VeXW?gf� eXBTg?aZ� gb� aba(eXVhee?aZ� ?gXCf� ?aVBhW?aZ� eXfgehVghe?aZ� TaW� ?agXZeTg?ba� Vbfgf'�
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?CcT?eCXagf�bY�Tal�!bbWj?BB�be�@agTaZ?UBX�TffXgf�TaW�iTVTag�cebcXegl�cebi?f?baf�bhgf?WX�bY�g[X�fVbcX�bY�@ IJ�,1'�
Tf�jXBB�Tf�Vbfgf�bY�TVdh?f?g?baf�TaW�ZT?af*BbffXf�ba�W?fcbfTB�bY�Y?kXW�TffXgf)�K[?f�jTf�Vbaf?fgXag�j?g[�ce?be�lXTe)�
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@a�TffXff?aZ�!BbUTBtf�i?TU?B?gl�TaW�TU?B?gl�gb�bcXeTgX�ba�T�Zb?aZ�VbaVXea�UTf?f'�g[X�;?eXVgbef�[TiX�Vbaf?WXeXW�g[X�
YhgheX� geTW?aZ� cebfcXVgf� bY� g[X� !ebhctf� Uhf?aXffXf� TaW� TiT?BTUBX� B?dh?W?gl� TaW� WXUg� CTghe?g?Xf� TaW� Vbaf?WXe� ?g�
Tccebce?TgX�gb�TWbcg�g[X�Zb?aZ�VbaVXea�TffhCcg?ba�hfXW�?a�g[X�ceXcTeTg?ba�bY�g[X�!ebhctf�Y?aTaV?TB�fgTgXCXagf�Ybe�
g[X� lXTe� XaWXW� .,� DTeV[� -�-/)� K[X� ;?eXVgbef� TeX� Vbag?ah?aZ� gb� Cba?gbe� g[X� ?CcTVg� bY� g[X� CTVeb(XVbabC?V�
TVg?i?g?Xf�j?g[?a�g[X�LB)�

K[X�;?eXVgbef�[TiX�ceXcTeXW�T�YbeXVTfg�ba�T�UTfX�VTfX�TaW�eXiXefX(fgeXff�gXfg�fVXaTe?b�YebC�g[X�WTgX�bY�TccebiTB�
bY�g[XfX�Y?aTaV?TB�fgTgXCXagf)��K[X�eXiXefX(fgeXff�gXfg�cXeYbeCXW�jTf�gb�TfVXegT?a�g[X�BXiXB�bY��9@K;8�TaW�VTf[�
g[Tg�jbhBW�eXfhBg�?a�T�UeXTV[�bY�UTaA�BbTa�VbiXaTagf�VbCcB?TaVX)�

K[X� 9bTeW� Vbag?ahXf� gb�Cba?gbe� cXeYbeCTaVX� TZT?afg� g[X� YbeXVTfg� Tf�jXBB� Tf� ?agXeaTB� TaW� XkgXeaTB� TaTBlf?f� gb�
?aYbeC�?gf�cBTaa?aZ�TaW�WXV?f?ba�CTA?aZ�TaW�j?BB�Vbag?ahX�gb�CTaTZX�?gf�Vbfgf�TaW�VTf[�Tccebce?TgXBl)� be�Yheg[Xe�
WXgT?Bf�ba�g[X�eXTfbaf�j[l�g[X�;?eXVgbef�UXB?XiX�g[Tg�g[XfX�Y?aTaV?TB�fgTgXCXagf�[TiX�UXXa�ceXcTeXW�ba�T�Zb?aZ�
VbaVXea�UTf?f�fXX�JXVg?ba�,?5�9Tf?f�bY�ceXcTeTg?ba�?a�g[X�abgXf�gb�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf)��
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K[X�ce?aV?cTB�e?fAf�YTVXW�Ul�g[X�Uhf?aXff�VTa�UX�W?i?WXW�?agb�bcXeTg?baTB'�VbCCXeV?TB'� Y?aTaV?TB�TaW�VeXW?g�e?fAf)�
K[X�e?fAf�TeX�Cba?gbeXW�TaW�CTaTZXW�Tg�T�!ebhc�BXiXB�TaW�Ul�BbVTB�CTaTZXCXag�gXTCf)��

#:LYH>P9UHS�YP=R

IXWhVXW� ThW?XaVX� BXiXBf� Tg� g[X�!ebhctf� fgTg?baf� be� eXTV[� TVebff� g[X�FhgWbbe� XfgTgX� VbhBW� XebWX� g[X�!ebhctf�
cbf?g?ba� ?a� BbVTB'�aTg?baTB�be� ?agXeaTg?baTB�CTeAXgf)�K[X�!ebhc�cebCbgXf� ?gf� eTW?b�UeTaWf�TaW�FhgWbbe� ?aiXagbel�
eXZhBTeBl�TaW�Vbag?ahTBBl�fge?iXf�gb�?CcebiX�cebZeTCC?aZ�fgTaWTeWf�gb�?aVeXTfX�ThW?XaVXf�TaW�XaVbheTZX�W?Z?gTB�
FhgWbbe�TWiXeg?f?aZ)�K[X�!ebhc�VTee?Xf�bhg� eXfXTeV[�ba� ?gf� B?fgXaXef'�Uh?BW?aZ�cebY?BXf�bY� g[X?e� B?AXf�TaW�W?fB?AXf'�
TaW�hfXf�g[?f�gb�WXiXBbc�Ubg[�g[X�fbhaW�bY�g[X�fgTg?baf'�TaW�g[X�Chf?V�g[Xl�cBTl)
�
59TTLY-PHS�YP=R

K[XeX� ?f� T� e?fA� g[Tg�jXTAaXff� ?a� g[X� TWiXeg?f?aZ�CTeAXg� VbhBW� chg� ceXffheX� ba� geTW?g?baTB� eXiXahX� fgeXTCf)�Kb�
TWWeXff� g[?f'� g[X�!ebhc� [Tf� UXXa� WXiXBbc?aZ� ?gf� eXBTg?baf[?c�j?g[� TWiXeg?fXef� TaW� TZXaV?Xf� gb� XafheX� g[Tg� g[X�
iTBhX� bY� ?gf� UeTaWf� ?f� YhBBl� eXTB?fXW)� K[?f� ?aVBhWXf� bYYXe?aZ� gT?BbeXW� fbBhg?baf� gb� TWiXeg?fXef� TaW� [?Z[B?Z[g?aZ� g[X�
UeXTWg[� bY� g[X� !ebhctf� cebWhVgf)� K[X� WXiXBbcCXag� bY� aXj� W?Z?gTB� bccbegha?g?Xf� ?f� Tg� g[X� [XTeg� bY� g[X� !ebhctf�
fgeTgXZl'�j[?V[�j?BB�Vbag?ahX�gb�eXWhVX�g[X�ceXffheX�ba�bhe�geTW?g?baTB�eXiXahX�fbheVXf)
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K[X�!ebhc� ?f�ce?CTe?Bl� YhaWXW�Ul�Ubg[� eXBTgXW�cTegl�TaW�XkgXeaTB�UTaA�WXUg)�K[X�!ebhctf�bcXeTg?baf�TeX�VTf[(
ZXaXeTg?iX'� TaW� ZXaXeTB� XkcbfheX� gb� B?dh?W?gl� e?fA� ?f� Vbaf?WXeXW� gb� UX� Bbj)� K[X� !ebhc� Cba?gbef� cXeYbeCTaVX�
TZT?afg�?gf�UTaA?aZ�VbiXaTagf�ba�T�dhTegXeBl�UTf?f)�

K[X�!ebhc�TVg?iXBl�C?g?ZTgXf� g[X� e?fA� bY� cTlCXag� WXYThBg� Ul� ?gf� VhfgbCXef� hf?aZ� geTWX� VeXW?g� ?afheTaVX� TaW� Ul�
eXi?Xj?aZ� bhgfgTaW?aZ� cTlCXagf� TaW� cebi?f?baf� Ybe� cTlCXag� WXYThBg� eXZhBTeBl)� K[?f� e?fA� W?W� abg� f?Za?Y?VTagBl�
?aVeXTfX�?a�g[X�lXTe)�

 P;?PKP>C�YP=R�

Kb� CT?agT?a� B?dh?W?gl� TaW� XafheX� g[Tg� fhYY?V?Xag� YhaWf� TeX� TiT?BTUBX� Ybe� baZb?aZ� bcXeTg?baf� TaW� YhgheX�
WXiXBbcCXagf'� g[X� !ebhc� hfXf� BbaZ(gXeC� WXUg� Y?aTaVX)�  heg[Xe� WXgT?Bf� TeX� W?fVBbfXW� ?a� abgX� -�� j?g[?a� g[X�
VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf)�
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K[X�!ebhctf�e?fA�CTaTZXCXag�cebVXff�TaW�g[X�cbB?V?Xf�Ybe�C?g?ZTg?aZ�VXegT?a�glcX�bY�e?fAf�TeX�fXg�bhg�?a�abgX�-,)�
;XgT?Bf� bY� g[X� Y?aTaV?TB� ?afgehCXagf� hfXW� Ybe� g[XfX� checbfXf� TeX� ?a� abgX� -,� gb� g[X� VbafbB?WTgXW� Y?aTaV?TB�
fgTgXCXagf)�
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K[X� Uhf?aXff� hfXf� AXl� cXeYbeCTaVX� ?aW?VTgbef� j[?V[� TeX�Cba?gbeXW� ba� T� eXZhBTe� UTf?f� TaW� ?aVBhWX� ThW?XaVX�
geXaWf� fhV[� Tf� jXXABl� eXTV['� B?fgXa?aZ� [bhef'� f[TeX� bY� g[X� CTeAXg� TaW� WXCbZeTc[?V� C?k� Tf� jXBB� Tf� Y?aTaV?TB�
?aW?VTgbef�fhV[�Tf�eXiXahX'�TW]hfgXW��9@K;8�ceX�@ IJ�,1�TaW�bcXeTg?aZ�CTeZ?af)�MTe?TaVX�TaTBlf?f�?f�cXeYbeCXW�
Cbag[Bl'�g[X�eXfhBgf�bY�j[?V[�TeX�Cba?gbeXW�TaW�W?fVhffXW�j?g[?a�T�YbeCTB�CXXg?aZ�fgehVgheX)
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K[X�;?eXVgbef� eXZhBTeBl�TffXff� g[X�cXeYbeCTaVX�bY� g[X�!ebhc�j?g[�T�ahCUXe�bY� Y?aTaV?TB� ?aW?VTgbef'� g[bhZ[� g[X�
CT?a�aba(Y?aTaV?TB�CXTfheXf�TeX�eTW?b�ThW?XaVX�Y?ZheXf'�Tf�eXVbeWXW�?a�I8A8I�fheiXlf'�TaW�FhgWbbe�TWiXeg?f?aZ�
eXTV[�Tf�CXTfheXW�Ul�IbhgX'�T�]b?ag�?aWhfgel�UbWl�cebWhV?aZ�Xfg?CTgXf�Ybe�bhg(bY([bCX�TWiXeg?f?aZ)�K[XfX�Y?ZheXf�
TeX� hfXW� VbCCXeV?TBBl'� ?a� gXeCf� bY� WXgXeC?a?aZ� VTCcT?Za� iTBhX'� Uhg� TBfb� Tf� T� Zh?WX� Tf� gb� [bj� XTV[� UeTaW'�
BbVTg?ba� TaW� YbeCTg� ?f� cXeYbeC?aZ)� 9bg[� I8A8I� eXfhBgf� TaW� IbhgX� WTgT� TeX� UTfXW� ba� fgTg?fg?VTB� VTBVhBTg?baf�
WXe?iXW�YebC�fheiXlf�VbCcBXgXW�Ul�CXCUXef�bY�g[X�chUB?V�TaW�TeX�chUB?f[XW�dhTegXeBl)�
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K[X�!ebhctf�BbaZ�gXeC�fhVVXff�?f�Tg�g[X�YbeXYebag�bY�g[X�9bTeWtf�g[?aA?aZ�TaW�g[X�;?eXVgbef�[TiX�YhBB�eXZTeW�Ybe�g[X?e�
Whg?Xf�TaW�g[X�CTggXef�fXg�bhg�?a�JXVg?ba�,2-�bY�g[X�LB�:bCcTa?Xf�8Vg�-��1)�@aWXXW'�?g�?f�g[X�9bTeWtf�UXB?XY�g[Tg�
g[X�!ebhc�VTa�baBl�UX�fhVVXffYhB�j[Xa�g[X�?agXeXfg�bY�g[bfX�?g�jbeAf�j?g[�TeX�Vbaf?WXeXW'�TaW�cTeg?VhBTeBl�j[Xa�
VhfgbCXe'�fhccB?Xe'�XCcBblXX�TaW�f[TeX[bBWXe�?agXeXfgf�TaW�g[X�Xai?ebaCXag'�VB?CTgX�TaW�fbV?Xg?Xf�jX�bcXeTgX�?a�
TeX� haWXefgbbW� TaW� eXfcbaWXW� gb� TaW� Tccebce?TgXBl� eXYBXVgXW� ?a� [bj� g[X� Uhf?aXff� WXiXBbcf)� K[X� gTUBX� UXBbj�
W?fVhffXf�[bj�g[X�9bTeW�XaZTZXf�j?g[�g[X�fgTAX[bBWXef�gb�cebCbgX�g[X�fhVVXff�bY�g[X�!ebhc'�j?g[�eXZTeW�gb�g[X�
YTVgbef�fXg�bhg�?a�JXVg?ba�,2-�$,%�bY�g[X�:bCcTa?Xf�8Vg�-��1)�

D>HRLO9SKLY= !HQ9Y�=>HRLO9SKLY=��>OLPY�PU>LYL=>=�HUK�O9A�>OL�49HYK�LUNHNL=
5?=>9TLY= K[X�!ebhc�?f�WXW?VTgXW�gb�Uh?BW?aZ�WXXc�TaW�CXTa?aZYhB�VB?Xag�XkcXe?XaVXf'�j[Xg[Xe�

g[ebhZ[�bhe�W?eXVg�VbagTVg�be�g[ebhZ[�fcXV?TB�XiXagf)�K[X�dhTB?gl�bY�g[?f�XaZTZXCXag�
?f� Ve?g?VTB� gb� YTV?B?gTg?aZ� bhe� VhfgbCXeft� VTCcT?Zaf)� :B?Xag� fTg?fYTVg?ba� ?f� CXTfheXW�
g[ebhZ[�fTg?fYTVg?ba� fheiXlf�Tf�jXBB� Tf�bhe�TU?B?gl� gb� eXgT?a�Xk?fg?aZ� VhfgbCXef�TaW�
eXVeh?g�aXj�baXf)

K[X�!ebhc� [Tf� Ta� ?agXeaTB� VhfgbCXe� fhccbeg� gXTC� Ybe� TBB� B?fgXaXef� TaW� VhfgbCXef�
j[XeX�TBB�VbCcBT?agf�TaW�Xadh?e?Xf�VTa�UX�WXTBg�j?g[� ?a�T� g?CXBl�CTaaXe)�8�jXXABl�
VhfgbCXe�fTg?fYTVg?ba�eXcbeg�?f�cbfgXW�ba�g[X�?agXeaTB�NbeAcBTVX�?ageTaXg)

7T:S9CLL= K[X� !ebhc� ?f� YbVhfXW� ba� Xafhe?aZ� g[Tg� XCcBblXXf� TeX� jXBB(?aYbeCXW� bY� ?gf� AXl�
?CcXeTg?iXf� ?aVBhW?aZ� ?gf�c[?Bbfbc[l'�iTBhXf�TaW�Xg[?Vf�TaW� g[X�VbCCba�Zh?WXB?aXf�
TaW�cbB?V?Xf� g[Tg�fhccbeg� g[XC)�K[?f� ?aVBhWXf� g[X�cebi?f?ba�bY�Ta� ?agXeaTB� TVXUbbA�
NbeAcBTVX�cBTgYbeC�Ybe�bcXa�VbCCha?VTg?ba'�dhTegXeBl�VbCcTal�CXXg?aZf�ceXfXagXW�
Ul� 9bTeW� CXCUXef'� eXghea� bY� aXgjbeA?aZ� UeXTAYTfgf� TaW� fcXV?Y?V� dhXfg?ba� TaW�
TafjXe� fXff?baf� TBBbj?aZ� ?aW?i?WhTBf� gb� eT?fX� dhXfg?baf� TaW� VbaVXeaf� W?eXVgBl� gb�
9bTeW�CXCUXef)�

@a� g[X� lXTe� bhe� aXj�9e?Z[gXe� checbfX�jTf� BThaV[XW� gb� TB?Za� g[X�!ebhctf� fgeTgXZ?V�
W?eXVg?ba� TaW� Z?iX� XCcBblXXf� T� UXggXe� ?af?Z[g� ?agb� [bj� g[X?e� ebBXf� TB?ZaXW�j?g[� g[X�
checbfX�bY�g[X�:bCcTal)�Kb�CTAX�XiXelbaXtf�WTl�Ue?Z[gXe�XCcBblXXf�TeX�Z?iXa�g[X?e�
jbeAiXefTel�bYY�gb�VXBXUeTgX�g[X?e�VbCC?gCXag�gb�!BbUTB)�

�CcBblXX� XaZTZXCXag� fheiXlf� TeX� cXeYbeCXW� U?(TaahTBBl� gb� [?Z[B?Z[g� TeXTf� Ybe�
?CcebiXCXag� ?a� VbCCha?VTg?ba� bY� g[X�!ebhctf� checbfX� TaW� bU]XVg?iXf)�K[X�9bTeW�
Vbaf?WXef� g[X� eXfhBgf� bY� g[XfX� fheiXlf� gb� UX� T� ZbbW� UTebCXgXe� bY� g[X�jbeAYbeVXtf�
VbaY?WXaVX� ?a� g[X� !ebhctf� fgeTgXZ?V� W?eXVg?ba'� bcg?C?fC� Ybe� g[X� YhgheX� TaW� VTeXXe�
bccbegha?g?Xf)

K[X�UbTeW�Vbag?ahXf�gb�YbVhf�ba�g[X�?aibBiXCXag�bY�g[X�jbeAYbeVX�Ubg[�g[X�VhBgheX�bY�
g[X�VbCcTal�TaW�W?iXef?gl�TaW� ?aVBhf?ba� $;"@%� ?a� g[X�lXTe'�j[?V[� ?f�WXgT?BXW� ?a� g[X�
!BbUTB�ZbbWaXff�eXcbeg�ba�g[X�XkgXeaTB�jXUf?gX�jjj)ZBbUTB)VbC)

K[X� !ebhctf� ?agXeaTB� VbWX� bY� VbaWhVg� $!BbUTBtf� !h?WX� gb� Wb?aZ� g[X� e?Z[g� g[?aZ%'�
cebi?WXf�g[X�Xg[?VTB�ce?aV?cBXf�Ybe�TBB�!BbUTB�XCcBblXXf'�j[?V[�eXYBXVg�bhe�VbeX�iTBhXf�
TaW�XkcXVgTg?ba)���

D?::SPLY= K[X�!ebhc� ?f� fgebaZBl� VbCC?ggXW� gb� VbaWhVg?aZ� ?gf� Uhf?aXff� ?a� VbCcB?TaVX�j?g[� TBB�
TccB?VTUBX� BTUbhe� TaW� XCcBblCXag(eXBTgXW� BTjf'� ehBXf� TaW� eXZhBTg?baf� ?a� XiXel�
BbVTg?ba�?a�j[?V[�jX�Wb�Uhf?aXff�TaW�TVebff�bhe�fhccBl�V[T?a)�K[?f�?aVBhWXf'�Uhg�?f�
abg�B?C?gXW�gb'�BTjf'�ehBXf�TaW�eXZhBTg?baf�eXBTg?aZ�gb�jTZXf�TaW�[bhef�jbeAXW'�XdhTB�
XCcBblCXag� bccbegha?gl'� aba(W?fVe?C?aTg?ba'� [TeTffCXag'� ?CC?ZeTg?ba� TaW� jbeA�
Thg[be?fTg?ba'�ce?iTVl'�VbBBXVg?iX�UTeZT?a?aZ'�TaW�V[?BW'�ce?fba�TaW�YbeVXW�BTUbhe)

K[X�TccebTV[�gb�cTegaXe?aZ�j?g[�fhccB?Xef�?f�ZbiXeaXW�Ul�T�ceXfVe?UXW�IXfcbaf?UBX�
JbheV?aZ� GbB?Vl)� IXYBXVg?aZ� g[X� ?agXeaTB� VbWX� bY� VbaWhVg'� g[?f� cbB?Vl� fXgf� bhg�
XkcXVgTg?baf� TaW� eXdh?eXCXagf� eXZTeW?aZ� ?ffhXf� fhV[� Tf� eXfcXVg� bY� BTUbhe� BTjf'�
YbeVXW� TaW� fBTiX� BTUbhe'� [hCTa� e?Z[gf'� g[X� Xai?ebaCXag� TaW� Tag?(Vbeehcg?ba)� K[X�
!ebhc� VTeXYhBBl� fXBXVgf� fhccB?Xef� TaW� Uhf?aXff� cTegaXef� TaW� CT?agT?af� Uhf?aXff�
eXBTg?baf[?cf�j?g[� g[bfX� g[Tg�f[TeX�T�VbCC?gCXag� gb�[?Z[�Xg[?VTB� fgTaWTeWf)�!BbUTB�
XkcXVgf�?gf�fhccB?Xef�TaW�Uhf?aXff�cTegaXef�gb�VbCcBl�j?g[�TccB?VTUBX�BTjf'�ehBXf�TaW�
eXZhBTg?baf�Tf�jXBB�Tf�bhe�IXfcbaf?UBX�JbheV?aZ�GbB?Vl)
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DOHYLO9SKLY K[X�f[TeX[bBWXe� eXVX?iXf� eXZhBTe�TaW� g?CXBl� ?aYbeCTg?ba� $Tg� BXTfg�jXXABl%� ?aVBhW?aZ�
ba� g[X� Y?aTaV?TB�cXeYbeCTaVX�bY� g[X�Uhf?aXff'�fgeTgXZl'�bcXeTg?baTB�CTggXef'�CTeAXg�
VbaW?g?baf�TaW�fhfgT?aTU?B?gl'�TBB�fhccbegXW�Ul�BXl�GXeYbeCTaVX�@aW?VTgbef�$BG@f%)

7U@PY9UTLU>'
-9TT?UP>C'=9-PL>C

K[X�;?eXVgbef� Wb�abg� ]hfg� Vbaf?WXe� g[Tg� g[X�!ebhctf� TWiXeg?f?aZ�bcXeTg?baf� fXeiX�T�
VbCCXeV?TB�checbfX�Uhg�g[Tg�g[Xl�TBfb�cebi?WX�?CcbegTag�chUB?V�?aYbeCTg?ba)�D?BB?baf�
bY�cXbcBX�fXX�bhe�U?BBUbTeWf'�B?fgXa�gb�bhe�eTW?b�UeTaWf�TaW�fcXaW�g?CX�j?g[�hf�ba�bhe�
W?Z?gTB� cBTgYbeCf� XiXel� WTl)�NXteX� We?iXa� gb� UX� g[X� iXel� UXfg� jX� VTa� UX'� VeXTg?aZ�
CTeAXg�BXTW?aZ�cebWhVgf�TaW�fXei?VXf�Ybe�cXbcBX�gb�Xa]bl'�TaW�Ybe�UeTaWf�gb�XaZTZX�
j?g[� g[X?e�ThW?XaVXf)�8f�jX�WXB?iXe�ba�bhe�Uhf?aXff�TCU?g?ba'�jX�Aabj�jX�[TiX�T�
ha?dhX�bccbegha?gl�gb�We?iX�cbf?g?iX�V[TaZX�?a�TBB�g[Tg�jX�Wb)�NX�jTag�gb�CTAX�fheX�
jX�Z?iX�UTVA�gb�g[X�VbCCha?g?Xf�jX�fXeiX)

NX�TeX�C?aWYhB�bY�bhe�Xai?ebaCXag�TaW�g[X�eXfcbaf?U?B?g?Xf�bY�UX?aZ�T�CXW?T�bjaXe)�
NX�cTff?baTgXBl�UXB?XiX� g[Tg�jX�aXXW� gb�TVVXBXeTgX�bccbegha?g?Xf� Ybe�W?iXefX� gTBXag�
TaW� g[bfX� YebC� W?YYXeXag� fbV?b(XVbabC?V� UTVAZebhaWf� gb� XagXe� g[X� VeXTg?iX�
?aWhfge?Xf)���������������������������������������������������������������������������������������������������������������������������������������������������������������������������

K[ebhZ[�TjTeW(j?aa?aZ�eTW?b�UeTaWf'�cbWVTfgf'�U?BBUbTeWf�TaW�W?Z?gTB�cBTgYbeCf'�jX�
[TiX�UXVbCX�Ta�?CcbegTag�cTeg�bY�g[X�LBtf�XiXelWTl)�NX�Aabj�[bj�BhVAl�jX�TeX�gb�
[bBW�fhV[�T�gehfgXW�cbf?g?ba'�TaW�gTAX�bhe�eXfcbaf?U?B?g?Xf�fXe?bhfBl)�@gtf�j[l�jX�fgTaW�
UX[?aW�T�ha?Yl?aZ�checbfX5�DTA?aZ�XiXelbaXtf�WTl�Ue?Z[gXe)��TV[�lXTe�jX�chUB?f[�T�
!BbUTB�!bbWaXff�IXcbeg�j[?V[�?f�Ta�TaahTB�fhCCTel�bY�[bj�jX�TeX�Z?i?aZ�UTVA�gb�
g[X� VbCCha?g?Xf� jX� cebhWBl� fXeiX'� Tf� jXBB� Tf� f[Te?aZ� ?af?Z[gf� ?agb� bhe� YhgheX�
Tfc?eTg?baf)�

Fhe�Xai?ebaCXagTB�?CcTVg�eXcbeg�?f�ba�bhe�jXUf?gX�jjj)ZBbUTB)VbC�j[?V[�?BBhfgeTgXf�
[bj�g[X�!ebhc�TeX�WXB?iXe?aZ�ba�g[XfX�ce?be?g?Xf)�

5SPTH>L%YLSH>LK�8PUHU-PHS�6P=-S9=?YL=

!BbUTB� ?f� VbCC?ggXW� gb� eXWhV?aZ� ?gf� Xai?ebaCXagTB� ?CcTVg� TaW� cebCbgXf� geTafcTeXaVl� TUbhg� ?gf� gTeZXgf� TaW�
?a?g?Tg?iXf�gb�We?iX�?CcebiXCXagf)�:XageTB�gb�g[?f�?f�TffXff?aZ�g[X�e?fAf�TaW�bccbegha?g?Xf�bY�VB?CTgX�V[TaZX�gb�g[X�
Uhf?aXff)� !BbUTB� ?f� eXcbeg?aZ� ?gf� :B?CTgX(eXBTgXW�  ?aTaV?TB� W?fVBbfheXf� ?a� TVVbeWTaVX� j?g[� K[X� :bCcTa?Xf�8Vg�
-��1�$Tf�TCXaWXW�Ul�K[X�:bCcTa?Xf�$JgeTgXZ?V�IXcbeg%�$:B?CTgX(eXBTgXW� ?aTaV?TB�;?fVBbfheX%�IXZhBTg?baf�-�--)

�:#���,���

�N#4C�NUD4RHFGS

K[X�9bTeW�[Tf�biXef?Z[g�biXe�g[X�!ebhctf�VB?CTgX(eXBTgXW�e?fAf�TaW�bccbegha?g?Xf�g[ebhZ[bhg�g[X�lXTe�Ul�CXTaf�
bY5

w Cbag[Bl� hcWTgXf� ba� Xai?ebaCXagTB� CXge?Vf� TaW� baZb?aZ� VB?CTgX(eXBTgXW� ?a?g?Tg?iXf� cebWhVXW� Ul� g[X�
�ai?ebaCXagTB�@a?g?Tg?iXf�DTaTZXe�TaW�?aVBhWXW�?a�g[X�Cbag[Bl�9bTeW�IXcbeg6�

w [TBY� lXTeBl� hcWTgXf� YebC� g[X� !ebhctf� EXg� QXeb� 8Vg?iTg?ba� :bCC?ggXX� $ceXi?bhfBl� aTCXW� g[X�
!eXXa7!BbUTB� :bCC?ggXX� Whe?aZ� g[X� Y?aTaV?TB� lXTe� XaWXW� DTeV[� -�-/%� eXZTeW?aZ� g[X� cebZeXff� bY�
Xai?ebaCXagTB�cebZeTCCXf'�?aVBhW?aZ�g[X�Cba?gbe?aZ�TaW�CXTfhe?aZ�bY�!BbUTBtf�Xai?ebaCXagTB�?CcTVg6

w [TBY�lXTeBl�hcWTgXf�YebC�g[X�FhgWbbe�"XTW�bY�"XTBg['�JTYXgl'��ai?ebaCXagTB�TaW�HhTB?gl�$"J�H%�ba�g[X�
"J�H� CTaTZXCXagf� flfgXCf'� ?aVBhW?aZ� hcWTgXf� ba� j[Xg[Xe� Xai?ebaCXagTB� gTeZXgf� [TiX� UXXa� CXg'�
Xai?ebaCXagTB�cXeYbeCTaVX'�XaXeZl�TaW�VTeUba�Ybbgce?ag�eXi?Xj6�TaW

w 9bTeW�CXCUXef�W?eXVg� ?aibBiXCXag� ?a�Uhf?aXff�bcXeTg?baf�TaW�Xai?ebaCXagTB� ?a?g?Tg?iXf� g[ebhZ[bhg� g[X�
lXTe'�?aVBhW?aZ�UhWZXg�TaW�Uhf?aXff�cBTaa?aZ�gb�eXWhVX�TaW�Tib?W�VTeUba�XC?ff?baf)

7#M#FDLDMS>R�4N.D

K[X�JXa?be�CXTWXef[?c�KXTC'�j[b�eXcbeg�W?eXVgBl�gb�g[X�9bTeW�TaW�fbCX�bY�j[?V[�TeX�CXCUXef�bY�g[X�EXg�QXeb�
8Vg?iTg?ba�:bCC?ggXX'�biXefXX�VB?CTgX(eXBTgXW�CTggXef�TaW�cXeYbeCTaVX�Tg�T�Uhf?aXff�ha?g� BXiXB)�K[X�EXg�QXeb�
8Vg?iTg?ba�:bCC?ggXX�[Tf�eXfcbaf?U?B?gl�Ybe�WXB?iXe?aZ�g[X�!ebhctf�EXg�QXeb�fgeTgXZl�TaW�Vbaf?WXe?aZ�g[X�?agXeaTB�
e?fAf'� bccbegha?g?Xf'� VbagebBf� TaW� C?g?ZTg?ba� TVg?baf'� j?g[� ?achg� TaW� fhccbeg� YebC� g[X� �ai?ebaCXagTB� @a?g?Tg?iXf�
DTaTZXe)�JXa?be�CXTWXef[?c�TBfb�[TiX�eXfcbaf?U?B?gl�Ybe�g[X�FhgWbbe�Xai?ebaCXagTB�CTaTZXCXagf�flfgXCf)

Kb� XafheX� geTafcTeXaVl� TaW� TVVbhagTU?B?gl'�!BbUTB� [Tf� gTeZXgf� TaW�CXge?Vf� ?a� cBTVX� TVebff� g[X�!ebhc� gb� geTVA�
XaXeZl�VbafhCcg?ba�TaW�VTeUba�Ybbgce?ag�eXWhVg?ba'�j[?V[�?f�chUB?f[XW�TaahTBBl�?a�!BbUTBtf��ai?ebaCXagTB�@CcTVg�
IXcbeg�$TiT?BTUBX�ba�jjj)ZBbUTB)VbC%�TaW�?a�?gf�JgeXTCB?aXW��aXeZl�TaW�:TeUba�IXcbeg�$?a�g[X�;?eXVgbef�IXcbeg%)�

!�,!��%

�HR-R�#MC�NOON4STMHSHDR���HCDMSHEHB#SHNM�O4NBDRR

;he?aZ�g[X�e?fA�?WXag?Y?VTg?ba�cebVXff'�!BbUTB�Vbaf?WXeXW�KeTaf?g?ba�e?fAf'�UX?aZ�g[bfX�Te?f?aZ�YebC�g[X�V[TaZXf�?a�
gXV[abBbZl'�CTeAXgf'�cbB?Vl'�eXZhBTg?ba�TaW�VbafhCXe�fXag?CXag�j[?V[�j?BB�eXfhBg�YebC�bhe�geTaf?g?ba�gb�aXg�mXeb�
TaW�G[lf?VTB�e?fAf'�UX?aZ�g[bfX�Te?f?aZ�YebC�g[X�VB?CTg?V�?CcTVg�bY�[?Z[Xe�TiXeTZX�gXCcXeTgheXf�$fhV[�Tf�g[X�
?aVeXTfXW�YeXdhXaVl�TaW�fXiXe?gl�bY�XkgeXCX�jXTg[Xe�XiXagf%)�I?fAf�jXeX�fVbeXW�TZT?afg�g[eXX�CT?a�Ve?gXe?T5�$?%�
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ihBaXeTU?B?gl�$Vbaf?WXeTg?ba�bY�XkcbfheX'�TWTcg?iX�VTcTV?gl'�TaW�fXaf?g?i?gl%'�$??%�B?AXB?[bbW�TaW�$???%�CTZa?ghWX�bY�
?CcTVg)�Fccbegha?g?Xf�jXeX�fVbeXW�TZT?afg�gjb�CT?a�Ve?gXe?T5�$?%�g[X�f?mX�bY�g[X�bccbegha?gl�TaW�$??%�g[X�Uhf?aXfft�
TU?B?gl�gb�XkXVhgX�fhV[�bccbegha?gl'�TVVbhag?aZ�Ybe�TffbV?TgXW�Vbfgf�TaW�fgeTgXZ?V�TB?ZaCXag)�

!BbUTBtf�TaTBlf?f�bY�g[X�eXBXiTag�VB?CTgX(eXBTgXW�e?fAf�TaW�bccbegha?g?Xf�TaW�g[X?e�cbgXag?TB�?CcTVgf'�?WXag?Y?XW�Ybhe�
ce?be?gl� e?fAf� TaW� bccbegha?g?Xf5� $,%� :[TaZXf� ?a� g[X� TWiXeg?f?aZ� fXVgbe'� $-%� I?f?aZ� Vbfg� bY� eTj� CTgXe?TBf� TaW�
fXei?VXf'�$.%�I?f?aZ�Vbfg�bY�XaXeZl�TaW�$/%��kgeXCX�jXTg[Xe�WTCTZX�gb�Xdh?cCXag)

!BbUTB�TffXffXW�e?fAf�TaW�bccbegha?g?Xf�TZT?afg�g[eXX�VB?CTgX�jTeC?aZ�fVXaTe?bf�biXe�g[X�f[beg(�$-�-/(-�-0%'�
CXW?hC(�$-�-1(-�.�%'�TaW�BbaZ(gXeC�$-�.,(-�0�%)�@a�g[X�FeWXeBl�KeTaf?g?ba�fVXaTe?b'�WXV?f?iX�ZBbUTB�cbB?Vl�TVg?ba�
YebC�g[X�XTeBl�-�-�f�T?Cf�gb�B?C?g�ZBbUTB�jTeC?aZ�gb�,)/(,)3o:�Ul�-,��)�@a�g[X�;?fbeWXeBl�KeTaf?g?ba�fVXaTe?b'�
cbB?Vl�CXTfheXf�TeX�WXBTlXW�hag?B�BTgX�-�-�f*XTeBl�-�.�f'�j?g[�T�gXCcXeTgheX�?aVeXTfX�bY�,)1(-)2o:)�K[X�Y?aTB�"bg�
"bhfX�NbeBW�fVXaTe?b'�j[XeX�ab�aXj�cbB?V?Xf�TeX�?agebWhVXW'�ceb]XVgf�T�e?fX�bY�-)1(/)/o:'�BXTW?aZ�gb�f?Za?Y?VTag�
VB?CTgX�?CcTVgf)�K[XfX�fVXaTe?bf�TeX�UTfXW�ba�g[X�YbBBbj?aZ�WTgTUTfXf*CbWXBBXW�fVXaTe?bf5�EXgjbeA�Ybe�
!eXXa?aZ�g[X� ?aTaV?TB�JlfgXC'�g[X�@agXeZbiXeaCXagTB�GTaXB�ba�:B?CTgX�:[TaZXtf�J[TeXW�JbV?bXVbabC?V�
GTg[jTlf'�TaW�I�D@E;(D8ZG@�)�;hX�gb�g[X�XiXe(V[TaZ?aZ�aTgheX�bY�VB?CTgX�V[TaZX'�!BbUTB�eXVbZa?fXf�g[X�
haVXegT?ag?Xf�bY�g[XfX�fVXaTe?bf'�fb�j?BB�Vbag?ahX�gb�eXi?Xj�cbgXag?TB�Uhf?aXff�e?fAf�TaW�bccbegha?g?Xf�TaahTBBl)

5LO#BS�#RRDRRLDMS�NE�4HR-R�#MC�NOON4STMHSHDR

I?fAf�jXeX�dhTB?gTg?iXBl�ce?be?g?fXW�UTfXW�ba�g[X?e�biXeTBB�e?fA�fVbeX�TVebff�TBB�g[eXX�fVXaTe?bf�TaW�g?CX�[be?mbaf6�
g[X�TffXffCXag�jTf�iTB?WTgXW�Ul�DTaTZXCXag)�K[X�gTUBXf�UXBbj�fXg�bhg�g[X�e?fAf�?WXag?Y?XW�Tf�Cbfg�CTgXe?TB�gb�
!BbUTB�j?g[�VbeeXfcbaW?aZ�bccbegha?g?Xf�TaW�C?g?ZTg?ba�TVg?baf)

FiXeTBB'�!BbUTB�?f�abg�XkcbfXW�gb�Tal�f?Za?Y?VTag�VB?CTgX�V[TaZX�e?fAf�?a�g[X�f[beg�gb�CXW?hC(gXeC�?a�g[X�WXY?aXW�
VB?CTgX�fVXaTe?bf)�CbbA?aZ�Yheg[Xe�?agb�g[X�BbaZXe(gXeC'�g[XeX�?f�haVXegT?agl�eXZTeW?aZ�g[X�WXiXBbcCXag�bY�VB?CTgX�
V[TaZX� fVXaTe?bf)� K[XeXYbeX'� g[X� YbejTeW(BbbA?aZ� TaTBlf?f� gbbA� ?agb� Vbaf?WXeTg?ba� !BbUTBtf� VheeXag� TVg?baf� gb�
C?g?ZTgX�VB?CTgX�V[TaZX�?CcTVgf'�Aabj?aZ�g[Tg�Ul�WXiXBbc?aZ�T�aXg�mXeb�TVg?ba�cBTa�j[?V[�?aibBiXf�VB?CTgX(eXBTgXW�
e?fA�C?g?ZTg?ba'�g[X�BbaZXe(gXeC�?CcTVg�bY�VB?CTgX�V[TaZX�e?fAf�VTa�UX�C?g?ZTgXW)

���������� ��	�

5OHUNL=�PU�>OL�3K@LY>P=PUN�DL->9Y !HYRL>�CP=R
GeXffheX�CTl�Zebj�YebC�ZbiXeaCXagf'�
eXZhBTgbef�TaW�ceXffheX�Zebhcf�j[Xa�?g�VbCXf�
gb�Xai?ebaCXagTB�CXffTZ?aZ�TaW�?aWhfge?Xf�
j[?V[�TeX�TUBX�gb�TWiXeg?fX)� be�?afgTaVX'�
eXZhBTg?ba�CTl�?agebWhVX�UTaf�ba�TWiXegf�Ybe�
VTeUba(?agXaf?iX�?aWhfge?Xf'�be�[?Z[Xe�cXaTBg?Xf�
Ybe�ZeXXajTf[?aZ)

J[beg DXW?hC CbaZ

FeWXeBl y y y
;?fbeWXeBl y y y
"bg�"bhfX y y y

D-9YPUN�YH>P9UHSL2�@a�g[X�f[beg�gXeC�haWXe�TBB�fVXaTe?bf'�!BbUTB�?f�Tg�T�Bbj�e?fA�bY�Y?aTaV?TB�Bbff�YebC�V[TaZXf�?a�
g[X�TWiXeg?f?aZ�fXVgbe'�Tf�fb�YTe'�g[XeX�[TiX�UXXa�ab�bhge?Z[g�LB�eXZhBTgbel�UTaf�ba�TWiXegf�Ybe�VTeUba(?agXaf?iX�
?aWhfge?Xf)�K[XeX�[TiX�[bjXiXe'�UXXa�fbCX�BbVTB?fXW�UTaf�Ul�T�YXj�:bhaV?Bf�TaW�?aVeXTf?aZ�chUB?V�fVehg?al�
TebhaW�Xai?ebaCXagTB�VBT?Cf'�CXTa?aZ�UeTaWf�TeX�jTel�bY�ZeXXajTf[?aZ)�@a�g[X�FeWXeBl�CXW?hC�gXeC'�CbeX�
fge?aZXag�cbB?V?Xf�TaW�eXZhBTg?ba�VbhBW�UX�chg�?a�cBTVX�TBbaZf?WX�fge?VgXe�WXVTeUba?fTg?ba�cbB?V?Xf'�CXTa?aZ�fbCX�
TWiXeg?fXef�CTl�ab�BbaZXe�UX�TUBX�gb�TWiXeg?fX)�K[?f�?f�baBl�T�CbWXeTgX�e?fA�Tf�VTeUba(?agXaf?iX�TWiXeg?fXef�
CTl�UX�eXcBTVXW�Ul�BbjXe(VTeUba�VbhagXecTegf'�VThf?aZ�B?ggBX�gb�ab�W?fehcg?ba�gb�!BbUTBtf�eXiXahX)�K[X�fTCX�
BXiXB�bY�e?fA�[Tf�UXXa�Tff?ZaXW�gb�g[X�BbaZ�gXeC�Ybe�TBB�fVXaTe?bf�Ybe�g[X�fTCX�eXTfbaf)

!P>PNH>P9U�H->P9U=2
,) :bag?ahX�gb�Cba?gbe�g[X�eXZhBTgbel�BTaWfVTcX�Ybe�aXj�TWiXeg?f?aZ�BXZ?fBTg?ba
-) :bag?ahX�gb�XaZTZX�TZXaV?Xf�TaW�TWiXeg?fXef�j[Xa�?g�VbCXf�gb�ZeXXajTf[?aZ'�TaW�g[X�Zebj?aZ�

?CcbegTaVX�bY�WXVTeUba?fTg?ba�Ybe�eT?f?aZ�UeTaW�TWibVTVl)
.) :bag?ahX�Vebff(?aWhfgel�VbBBTUbeTg?ba�j?g[�!8ID*8W�EXg�QXeb�gb�Zebj�fhccbeg�Ybe�?aWhfgel(j?WX�

TccebTV[Xf�gb�WXVTeUba?fTg?ba)
#::9Y>?UP>PL=2��aZTZX�j?g[�UeTaWf�?a�Bbj(VTeUba�?aWhfge?Xf�?a�g[X�f[beg'�CXW?hC�TaW�BbaZ�gXeC�gb�Ubbfg�
eXiXahX�?a�g[bfX�TeXTf'�j[?Bfg�fVTB?aZ�Xk?fg?aZ�cTegaXef[?cf�j?g[�UeTaWf�XaTUB?aZ�T�Bbj(VTeUba�XVbabCl)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
9Y9?:�D>YH>LNP-�CL:9Y>�

,�



�U-YLH=LK�-9=>=�MY9T�N99K=�HUK�=LY@P-L=2�
=?::SPLY=�HUK�-9U>YH->9Y=

!HYRL>�CP=R

9hf?aXffXf�VbhBW�fXX�?aVeXTfXW�Vbfgf�YebC�
fhfgT?aTUBX(YbVhfXW�VbageTVghTB�eXdh?eXCXagf�
TaW�eTj�CTgXe?TBf�$X)Z)�fhcXeVbaWhVgbef%)�8f�
!BbUTB�f�fhccBl�V[T?a�?aVeXTfXf�?gf�
WXVTeUba?fTg?ba�TaW�eXcbeg?aZ�XYYbegf'�g[Xl�CTl�
cTff�fbCX�Vbfgf�gb�!BbUTB)

J[beg DXW?hC CbaZ

FeWXeBl y y y
;?fbeWXeBl y y y
"bg�"bhfX y y y

D-9YPUN�YH>P9UHSL2�@a�g[X�f[beg�gb�CXW?hC�gXeC�haWXe�TBB�fVXaTe?bf'�!BbUTB�?f�BXff�XkcbfXW�gb�e?f?aZ�Vbfgf�YebC�
fhccB?Xef�Tf�bUB?ZTg?baf�Ybe�eXcbeg?aZ�TaW�eXWhV?aZ�XC?ff?baf�XibBiX)�!BbUTB�?f�jXBB�cbf?g?baXW�gb�C?g?ZTgX�
ibBTg?B?gl�?a�ce?VX�YebC�cebVhe?aZ�CTgXe?TBf�TaW�Xdh?cCXag'�WhX�gb�Xk?fg?aZ�VbageTVgf�j?g[�fhccB?Xef)�LaWXe�g[X�
FeWXeBl�TaW�;?fbeWXeBl�fVXaTe?b�?a�g[X�BbaZ(gXeC'�iTBhX�V[T?a�XC?ff?baf�j?BB�UX�VXageTB�gb�WXVTeUba?f?aZ�
XVbabC?Xf'�[XaVX�T�[?Z[Xe�e?fA�bY�?aVeXTfXW�Vbfgf)�GbB?Vl�TVg?ba�gb�B?C?g�ZBbUTB�jTeC?aZ�haWXe�g[X�;?fbeWXeBl�
fVXaTe?b�?f�ceXW?VgXW�gb�Zebj�TYgXe�-�.�'�cebi?W?aZ�BXff�g?CX�Ybe�g[X�fhccBl�V[T?a�gb�TWTcg�gb�eXdh?eXCXagf'�fb�T�
CbWXeTgX�fVbeX�?f�Tgge?UhgXW�?a�g[X�BbaZ�gXeC)

!P>PNH>P9U�H->P9U=2
,) :bag?ahX�gb�XibBiX�!BbUTBtf�fhccB?Xe�XaZTZXCXag�cebZeTCCX'�gb�[XBc�fhccB?Xef�WXVTeUba?fX)
-) EXZbg?TgX�eXVlVB?aZ�fV[XCXf�j?g[�fhccB?Xef�gb�TUTgX�cTeg�bY�g[X�Vbfg�bY�cebVhe?aZ�aXj�Xdh?cCXag)
.) :bag?ahX�gb�CTaWTgX�CTahYTVghe?aZ�jTeeTag?Xf�?a�VbageTVgf�gb�?aVeXTfX�g[X�B?YXfcTa�bY�Xk?fg?aZ�

Xdh?cCXag

#::9Y>?UP>PL=2�;XVeXTfX�bcXeTg?baTB�Vbfgf�?a�g[X�f[beg'�CXW?hC�TaW�BbaZ�gXeC�Ul�XYYXVg?iXBl�XaZTZ?aZ�j?g[�
Xk?fg?aZ�fhccB?Xe�UTfX'�fhccbeg?aZ�g[X?e�bja�XaXeZl�XYY?V?XaVl�TaW�WXVTeUba?fTg?ba�CXTfheXf)

CP=PUN�-9=>�9M�LULYNC EL-OU9S9NC�CP=R
�aXeZl�ce?VXf�TeX�ceXW?VgXW�gb�cXTA�?a�-�.��TaW�
fhUfXdhXagBl�WXVeXTfX�Tf�g[X�Vbfg�bY�
eXaXjTUBXf�YTBBf�gbjTeWf�-�0�)

J[beg DXW?hC CbaZ

FeWXeBl y y y
;?fbeWXeBl y y y
"bg�"bhfX y y y

D-9YPUN�YH>P9UHSL2�!BbUTB�?f�jXBB�cbf?g?baXW�gb�WXTB�j?g[�Tal�ce?VX�ibBTg?B?gl�Te?f?aZ�YebC�g[X�hfX�bY�XaXeZl�?a�g[X�
f[beg�TaW�BbaZ(gXeC)�K[XeX�?f�CbWXeTgX�e?fA�haWXe�g[X�FeWXeBl�fVXaTe?b�?a�g[X�CXW?hC�gXeC�WhX�gb�g[X�
TYbeXCXag?baXW�ceb]XVgXW�ce?VX�e?fX�?a�g[X�BXTW�hc�gb�-�.�)
!P��	������H->P9U=2
,)�LcgTAX�bY�ba(f?gX�eXaXjTUBX�XaXeZl�TaW�hfX�bY�XaXeZl�XYY?V?Xag�gXV[abBbZl�fhV[�Tf�C�;f)
-)��aXeZl�XYY?V?Xag�ceTVg?VXf�g[ebhZ[�Vbag?ahXW�eXi?Xjf�bY�g[X?e��aXeZl�DTaTZXCXag�JlfgXC'�?a�B?aX�j?g[�@JF�
0���,'�TaW��aXeZl�JTi?aZf�Fccbegha?gl�JV[XCX�$�JFJ%)

#::9Y>?UP>PL=2�@a�g[X�CXW?hC�gXeC�WXiXBbc�?aabiTg?iX�XaXeZl�XYY?V?XaVl�CXTfheXf�j[?V[�CTl�eXfhBg�?a�Vbfg�
fTi?aZf�Ybe�hg?B?gl�U?BBf)

�������
� ��	�

7B>YLTL�ALH>OLY�KHTHNL�>9�L;?P:TLU> 3-?>L�AOC=P-HS�CP=R
@aVeXTf?aZ�YeXdhXaVl�TaW�?agXaf?gl�bY�fgbeCf�
VbhBW�WTCTZX�UebTWVTfg?aZ�TaW�bhgWbbe�
TWiXeg?f?aZ�Xdh?cCXag)

J[beg DXW?hC CbaZ

FeWXeBl y y y
;?fbeWXeBl y y y
"bg�"bhfX y y y

D-9YPUN�YH>P9UHSL2�LaWXe�g[X�FeWXeBl�TaW�;?fbeWXeBl�fVXaTe?bf�?a�g[X�f[beg(�TaW�CXW?hC(gXeC'�!BbUTB�?f�Tg�Bbj�
e?fA�WhX�gb�g[X�Bbj�B?AXB?[bbW�bY�jXTg[Xe�UX?aZ�XkgeXCX�XabhZ[�gb�VThfX�CTgXe?TB�WTCTZX�gb�Xdh?cCXag)�8f�
TWiXefX�jXTg[Xe�VbaW?g?baf�TaW�XiXagf�?aVeXTfX�?a�YeXdhXaVl�haWXe�g[X�"bg�"bhfX�JVXaTe?b'�eXcT?ef�CTl�
UXVbCX�CbeX�XkcXaf?iX�WhX�gb�Ubg[�YeXdhXaVl�TaW�XkgXag�bY�WTCTZX)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
9Y9?:�D>YH>LNP-�CL:9Y>�

,,



!HUHNLTLU>�H->P9U=2
,)�NbeA?aZ�VbBBTUbeTg?iXBl�j?g[�g[?eW(cTegl�cebi?WXef�TaW�fhccBl�V[T?a�gb�XafheX�XkcbfXW�?aYeTfgehVgheX�TaW�
Xdh?cCXag�VTa�bcXeTgX�haWXe�g[X�Cbfg�fXiXeX�VbaW?g?baf)
-)��fgTUB?f[�Vbag?aZXaVl�cBTaf�?a�g[X�XiXag�bY�W?fehcg?ba)

#::9Y>?UP>PL=2�@a�g[X�f[beg�gb�CXW?hC�gXeC�cebVheX�TaW�WXiXBbc�eXf?B?Xag�Xdh?cCXag�gb�WXVeXTfX�g[X�Vbfgf�
TaW*be�YeXdhXaVl�bY�CT?agXaTaVX�TaW�hcZeTWX)

�� ��
,�,�����!

K[X� ?WXag?Y?VTg?ba'� TffXffCXag� TaW�CTaTZXCXag� bY� g[X� TUbiX� e?fAf� TaW� bccbegha?g?Xf� ?f� haWXegTAXa� Tg� Ubg[� T�
Uhf?aXff�YhaVg?ba�TaW�!ebhc�j?WX�cXefcXVg?iX)�K[X�JXa?be�CXTWXef�bY�XTV[�Uhf?aXff�YhaVg?ba�TffXff�[bj�VB?CTgX�
V[TaZX�e?fAf�TaW�bccbegha?g?Xf�CTl�TYYXVg�fhV[�YhaVg?baf)

K[X�EXg�QXeb�8Vg?iTg?ba�:bCC?ggXX�jbeA�j?g[�g[X�JXa?be�CXTWXef[?c�KXTC�gb�?WXag?Yl�TaW�TffXff�VB?CTgX(eXBTgXW�
e?fAf�Tg�T�!ebhc� BXiXB)� @Y� e?fAf�TeX� ?WXag?Y?XW�Tf�[Ti?aZ�T�CTgXe?TB� ?CcTVg�ba�!BbUTB'� g[X�JXa?be�CXTWXef[?c�gXTC�
chgf� ?a�cBTVX�C?g?ZTg?ba�TVg?baf�TaW� eXcbegf� fhV[� e?fAf� gb� g[X�9bTeW� fb� g[Tg� g[Xl� VTa�UX�CTaTZXW� g[ebhZ[� g[X�
9bTeWtf�BXl�I?fA�IXZ?fgXe�TaW�e?fA�eXi?Xj�cebVXff)

K[X�BXl�I?fA�IXZ?fgXe�VbiXef�e?fAf�TVebff�T�eTaZX�bY�TeXTf�$?aVBhW?aZ�cbB?g?VTB'�Xai?ebaCXagTB'�fbV?b(WXCbZeTc[?V�
TaW�gXV[abBbZ?VTB�[TmTeWf%'�j?g[�dhTegXeBl�geTVA?aZ�TaW�eXi?Xj'�TaW�Ta�TaahTB�eXYeXf[�VlVBX)�8f�g[Xl�fheYTVX'�e?fAf�
TeX�ce?be?g?fXW�TVVbeW?aZ�gb�g[X?e�cebUTU?B?gl�TaW�?CcTVg)��iXel�e?fA�ba�g[X�BXl�I?fA�IXZ?fgXe�eXVX?iXf�T�UbTeW�BXiXB�
fcbafbe'� j[b� ?f� eXfcbaf?UBX� Ybe� AXXc?aZ� g[X� WXfVe?cg?ba� bY� g[X� e?fA� hc� gb� WTgX'� ?WXag?Yl?aZ� g[X� e?fA� YTVgbef'� e?fA�
We?iXef�TaW�cbgXag?TB�?aW?VTgbef'�TaW�WXiXBbc?aZ�C?g?ZTg?aZ�TVg?baf�TaW�cebVXffXf�j[?V[�T?C�gb�TW]hfg�g[X�be?Z?aTB�
e?fA�fVbeX�gb�T�eXf?WhTB�e?fA�fVbeX)��


�!��� �,����,���! 

8Bg[bhZ[� ab� f?Za?Y?VTag� e?fAf� [TiX� UXXa� ?WXag?Y?XW'� !BbUTB� [Tf� fXg� WXVTeUba?fTg?ba� gTeZXgf� TaW� ?f� jbeA?aZ� ba�
TVg?baf� gb�CXXg� g[XC'� TaW� eXVbZa?fXf� Uhf?aXff� bccbegha?g?Xf� g[Tg� VbCX�j?g[� WXVTeUba?fTg?ba'� fhV[� Tf� XaXeZl�
fTi?aZ�fbBhg?baf'�fgeXTCB?a?aZ�bcXeTg?baf'�TaW�?aWhfgel�VbBBTUbeTg?ba)

!BbUTB�[Tf�VbCcBXgXW�JVbcXf�,'�-�TaW�XkgXaWXW�JVbcX�.�CXTfheXCXagf�Ybe�g[X�Y?aTaV?TB�lXTe�XaWXW�.,�DTeV[�
-�-/�gb�haWXefgTaW�?gf�aXg�mXeb�UTfXB?aX'�j[?V[�VTa�UX�YbhaW�?a�!BbUTBtf�-�--*-.��ai?ebaCXagTB�@CcTVg�IXcbeg'�
TBbaZf?WX�CTal�Xk?fg?aZ�CXTfheXf�TaW�VB?CTgX(eXBTgXW�?a?g?Tg?iXf)�8f�f?ZaTgbe?Xf�gb�g[X�LE�ITVX�gb�QXeb'�!BbUTB�
[Tf�fXg�g[X�YbBBbj?aZ�aXg�mXeb�gTeZXg�WTgXf'�j[?V[�TeX�fV?XaVX(TB?ZaXW5

T) JVbcX�,�TaW�-'�fXBXVg�JVbcX�.�VTgXZbe?Xf�$�CcBblXX�:bCChg?aZ'�9hf?aXff�KeTiXB%5�-�.�
U) IXCT?a?aZ�CTgXe?TB�JVbcX�.�VTgXZbe?Xf5�-�0���

!BbUTB� Cba?gbef� cXeYbeCTaVX� TZT?afg� VTeUba� eXWhVg?ba� gTeZXgf� g[ebhZ[� TUfbBhgX� TaW� ?agXaf?gl� ?aW?VTgbef� $cXe�
XCcBblXX6�cXe�n,C�eXiXahX%'�AXXc?aZ�g[X�9bTeW�TaW�JXa?be�DTaTZXCXag�KXTC�?aYbeCXW�TaW�TVVbhagTUBX�Ybe�?gf�
Xai?ebaCXagTB� TCU?g?baf)� GebZeXff� TZT?afg� YhXB� TaW� XaXeZl� BG@f� VTa� UX� fXXa� ?a� bhe� JgeXTCB?aXW�:TeUba� TaW�
�aXeZl�IXcbeg?aZ�j?g[?a�g[X�;?eXVgbef�eXcbeg'�TaW�bg[Xe�VB?CTgX(eXBTgXW�gTeZXgf�VTa�UX�YbhaW�?a�bhe��ai?ebaCXagTB�
@CcTVg�IXcbeg)��

IXcbeg?aZ� bY� bhe� XaXeZl� VbafhCcg?ba� ?f� ?aVBhWXW� ?a� g[X� ;?eXVgbef� IXcbeg� j?g[?a� g[X� JgeXTCB?aXW� �aXeZl� TaW�
:TeUba�IXcbeg?aZ�fXVg?ba)

K[?f�eXcbeg�jTf�TccebiXW�Ul�g[X�9bTeW�bY�;?eXVgbef�ba�2�FVgbUXe�-�-/�TaW�f?ZaXW�ba�?gf�UX[TBY�Ul�����

4�A9Y>LY
;?eXVgbe��
2�FVgbUXe�-�-/

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
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K[X�;?eXVgbef�ceXfXag�g[X�;?eXVgbeft�IXcbeg�TaW�g[X�ThW?gXW�Y?aTaV?TB�fgTgXCXagf�bY�g[X�!ebhc�TaW�g[X�:bCcTal�
Ybe�g[X�lXTe�XaWXW�.,�DTeV[�-�-/)�����

CL=?S>=�HUK�KP@PKLUK=

K[X� Bbff� Ybe� g[X� lXTe� TYgXe� gTkTg?ba� Ybe� Vbag?ah?aZ� bcXeTg?baf� TCbhagXW� gb� n,-4)�C� $-�-.5� n,�/)4C%)� K[X�
;?eXVgbef�Wb�abg�eXVbCCXaW�g[X�cTlCXag�bY�T�W?i?WXaW�$-�-.5�na?B%)

6PYL->9Y=

K[X�;?eXVgbef�j[b�fXeiXW�gb�g[X�WTgX�bY�f?Za?aZ�g[X�Y?aTaV?TB�fgTgXCXagf5

CbeW�8BBXa�bY�BXaf?aZgba�:9��$:[T?eCTa%

8);)�KTUbe(B?aZ�:9�

J)!)�D?eba

D)�!beWba�

A)�"?VACTa�$Tccb?agXW�,�AhBl�-�-.%

;)�J?aZXe�$eXf?ZaXW�/�8hZhfg�-�-.%

;)A)�"XaWXefba�

9)�GbegXe�$Tccb?agXW�,�AhBl�-�-.%

J)�:T?eaf�

A)�8)�IXT�

:)MTa�;bbea�$eXf?ZaXW�-0�DTl�-�-.%

J)�A)��afXe(N?Z[g�

A9SP>P-HS�HUK�-OHYP>HISL�-9U>YPI?>P9U=

8f�jXBB�Tf�cebi?W?aZ�f?Za?Y?VTag�eTW?b�T?eg?CX�gb�cebCbgX�g[X�TVg?i?g?Xf�TaW�XiXagf�bY�?gf�V[Te?gl'�g[X�!ebhc�cebi?WXf�
T�ahCUXe�bY�fXei?VXf�gb�g[XfX�V[Te?g?Xf'�?aVBhW?aZ�g[X�hfX�bY�bYY?VXf�TaW�TWC?a?fgeTg?ba�fXei?VXf'�YeXX�bY�V[TeZX)�

K[X� !ebhctf� WbaTg?baf� gb� V[Te?g?Xf� TCbhagXW� gb� na?B� $-�-.5� na?B%)� Eb� Vbage?Uhg?baf� jXeX� CTWX� gb� cbB?g?VTB�
beZTa?fTg?baf�?a�Ubg[�g[X�VheeXag�TaW�ce?be�cXe?bW)�

8?>?YL�KL@LS9:TLU>=�

K[X�;?eXVgbef�UXB?XiX�g[Tg�g[X�!ebhc�j?BB�UX�Vbag?ahX�gb�fXX�Zebjg[�j?g[?a�Ubg[�g[X�8hW?b�TaW�FhgWbbe�W?i?f?baf�
YebC�g[X?e�VheeXag�bYYXe?aZf)�K[X�;?eXVgbef�Vbag?ahX�gb�XkcBbeX�fXiXeTB�bccbegha?g?Xf�gb�Zebj�TaW�XkcTaW�g[X�!ebhc�
bcXeTg?baf)�

8PUHU-PHS�PU=>Y?TLU>=

K[X�!ebhctf�e?fA�CTaTZXCXag�cebVXff�TaW�g[X�cbB?V?Xf�Ybe�C?g?ZTg?aZ�VXegT?a�glcX�bY�e?fAf�TeX�fXg�bhg�?a�abgX�-,)�
;XgT?Bf� bY� g[X� Y?aTaV?TB� ?afgehCXagf� hfXW� Ybe� g[XfX� checbfXf� TeX� ?a� abgX� -,� gb� g[X� VbafbB?WTgXW� Y?aTaV?TB�
fgTgXCXagf)

7T:S9CLL�PU@9S@LTLU>

8f�W?fVhffXW�?a�g[X�JXVg?ba�,2-�fgTgXCXag�?a�g[X�!ebhc�JgeTgXZ?V�IXcbeg'�g[X�!ebhc�cBTVXf�Vbaf?WXeTUBX�iTBhX�ba�
g[X�?aibBiXCXag�bY�?gf�cXbcBX�TaW�[Tf�Vbag?ahXW�gb�AXXc�g[XC�?aYbeCXW�ba�CTggXef�TYYXVg?aZ�g[X?e�XCcBblCXag�TaW�
ba�T�eTaZX�bY�YTVgbef�TYYXVg?aZ�g[X�cXeYbeCTaVX�bY�g[X�!ebhc�TaW�g[X�:bCcTal)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
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D>YLHTSPULK�7ULYNC�HUK�5HYI9U�CL:9Y>PUN

K[X�!ebhc�?f�eXdh?eXW�gb�eXcbeg�TaahTBBl�ba�g[X�dhTag?gl�bY�VTeUba�W?bk?WX�Xdh?iTBXag�XC?ff?baf�?a�gbaaXf�XC?ggXW�
Tf�T�eXfhBg�bY�TVg?i?g?Xf�Ybe�j[?V[�?gf�eXfcbaf?UBX)�8BB�WTgT�Ybe�g[X�Y?aTaV?TB�lXTe�XaWXW�.,�DTeV[�-�-/�?f�W?fVBbfXW�
[XeX�Ybe�fVbcX�,'�-�TaW�eXBXiTag�JVbcX�.�VTgXZbe?Xf)�K[X�!ebhc�CXTfheXf�TaW�eXcbegf�g[X?e�XkgXaWXW�JVbcX�.�
VTeUba�Ybbgce?ag�?a�g[X��ai?ebaCXagTB�@CcTVg�IXcbeg�TiT?BTUBX�ba�jjj)ZBbUTB)VbC)

�UKP-H>9Y (, (�
KbgTB�:TeUba�(�CbVTg?ba�9TfXW�$:F-X�XC?ff?baf�$g:F-X% ,&�-0 ,&)/)
KbgTB�:TeUba�(�DTeAXg�9TfXW�$:F-X�XC?ff?baf�$g:F-X% )�()� )�(..
JVbcX�,5�;?eXVg�XC?ff?baf�$g:F-X% -�1 /)
JVbcX�-5�@a(W?eXVg�XC?ff?baf�$g:F-X%�CbVTg?ba�UTfXW ��.�- ��1(
JVbcX�-5�@a(W?eXVg�XC?ff?baf�$g:F-X%�DTeAXg�UTfXW 1( )0,
JVbcX�.5�KeTafcbeg�WTgT�$g:F-X% )0- ).1

�aXeZl�VbafhCcg?ba�gb�VTBVhBTgX�XC?ff?baf�$DN[% (�(- )1��1.

�U>LU=P>C�!L>YP-�3==L==TLU>= (, (�
@agXaf?gl�ITg?b�,�RfVbcX�,(.S�$g:F-X�*�YBbbe�TeXT�C-% �),3 �),2

@agXaf?gl�ITg?b�-�RfVbcX�,(.S�$g:F-X�*�[XTWVbhag% ,)33 ,)3

K[X� CXg[bWbBbZl� hfXW� gb� VTBVhBTgX� bhe� !"!� XC?ff?baf� ?f� TB?ZaXW� j?g[� !"!� cebgbVbB� TaW� �ai?ebaCXagTB�
IXcbeg?aZ�!h?WXB?aXf�?aVBhW?aZ�fgeXTCB?aXW�XaXeZl�TaW�VTeUba�eXcbeg?aZ�Zh?WTaVX)�K[X�Y?aTaV?TB�VbagebB�TccebTV[�
[Tf�UXXa�hfXW�gb�WXY?aX�g[X�eXcbeg?aZ�UbhaWTel)

D9-PHS�TH>>LY=�HUK�O?THU�YPNO>=

!BbUTB�?CcTVgf�g[X�fbV?TB�YTUe?V�bY�g[X�La?gXW�B?aZWbC�Ubg[�g[ebhZ[�g[X�cebZeTCC?aZ�TaW�XiXagf�?g�cebi?WXf�gb�?gf�
ThW?XaVXf'�TaW�TBfb�g[ebhZ[�[bj�?g�bcXeTgXf�Tf�Ta�beZTa?fTg?ba)

8f� Ta� XCcBblXe'� !BbUTB� fXXAf� gb� VeXTgX� T� fbV?TBBl� W?iXefX� Xai?ebaCXag� j[XeX� ?aW?i?WhTBf� TeX� TUBX� gb� g[e?iX�
eXZTeWBXff� bY� Xg[a?V?gl'� ZXaWXe'� TZX'� W?fTU?B?gl� be� fXkhTB?gl'� TaW� hc[bBWf� T� YT?eaXff� cbB?Vl� TWWeXff?aZ� XdhTB�
bccbegha?g?Xf�TaW�W?iXef?gl�g[ebhZ[bhg�g[X�!ebhctf�bcXeTg?baf)�

K[X�!ebhc�?f�YhBBl�VbCC?ggXW�gb�Xafhe?aZ�?g�WbXf�abg�cTeg?V?cTgX�?a'�be�YTV?B?gTgX'�g[X�i?bBTg?ba�bY�[hCTa�e?Z[gf)��@gf�
DbWXea�JBTiXel�8Vg�JgTgXCXag�TWWeXffXf�[bj�g[X�!ebhc�?WXag?Y?Xf'�TWWeXffXf�TaW�ceXiXagf�CbWXea�fBTiXel�?a�?gf�
Uhf?aXff�TaW�j?WXe�fhccBl�V[T?a)�K[?f�fgTgXCXag�?f�TiT?BTUBX�ba�g[X�VbCcTal�jXUf?gX�TaW�?f�eXi?XjXW�TaahTBBl)

!BbUTB�[Tf�TBfb�chUB?f[XW�Ge?iTVl�TaW�;TgT�GebgXVg?ba�cbB?V?Xf�Tf�jXBB�Tf�Ta�@aYbeCTg?ba�JXVhe?gl�cbB?Vl'�WXgT?B?aZ�
[bj�?g�CTaTZXf�TaW�fgbeXf�?aW?i?WhTBft�?aYbeCTg?ba�j[Xg[Xe�g[Xl�TeX�XCcBblXW�Ul'�be�cebi?W?aZ�?aYbeCTg?ba�gb'�g[X�
!ebhc)

!BbUTB�?agXeTVgf�j?g[�T�BTeZX�ahCUXe�bY�?aW?i?WhTBf�Whe?aZ�g[X�beW?aTel�VbhefX�bY�?gf�bcXeTg?baf�TaW�Tf�fhV['�[Tf�T�
fTYXZhTeW?aZ�cbB?Vl�?a�cBTVX�Ybe�WXTB?aZ�j?g[�V[?BWeXa�be�ihBaXeTUBX�TWhBgf�gb�XafheX�g[X?e�fTYXgl�j[?BX�g[Xl�TeX�j?g[�
hf)

3U>P%-9YY?:>P9U�HUK�HU>P%IYPILYC

8BB�bY� g[X�!ebhctf�XCcBblXXf�TeX�eXdh?eXW�gb�eXTW�TaW�gb�TVAabjBXWZX�g[X�cbB?Vl�ba�Tag?(Vbeehcg?ba�TaW�Ue?UXel�
TBbaZ�j?g[�VbCcBXg?aZ�T�X(BXTea?aZ�CbWhBX�TaahTBBl)�K[X�?CcB?VTg?baf�bY�abg�YbBBbj?aZ�g[X�cbB?Vl�TeX�fXg�bhg�?a�g[X�
Zh?WX�?ffhXW�TaW�TiT?BTUBX�gb�TBB�fgTYY)�!BbUTB�CTAX�hfX�bY�T�N[?fgBXUBbj?aZ�[bgB?aX�j[XeX�XCcBblXXf�VTa�eT?fX�
?ffhXf� ba� fXe?bhf� C?fVbaWhVg� TabalCbhfBl)� K[XfX� eXcbegf� TeX� eXi?XjXW� TaW� Tccebce?TgX� TVg?ba� gTAXa� Ul� g[X�
!ebhctf�!XaXeTB�:bhafXB)�

6P=HISLK�LT:S9CLL=

8ccB?VTg?baf�Ybe�XCcBblCXag�YebC�W?fTUBXW�cXefbaf�TeX�TBjTlf�YhBBl�Vbaf?WXeXW'�UXTe?aZ�?a�C?aW�g[X�TU?B?g?Xf�bY�g[X�
TccB?VTag�VbaVXeaXW)� �8f�T�cXbcBX(YbVhfXW�Uhf?aXff'�jX�CTAX�fheX� g[Tg�jX� eXVeh?g� g[X� e?Z[g�cXefba� Ybe� g[X� ]bU�
XiXel�g?CX'�j[TgXiXe�g[X?e�UTVAZebhaW)�

@a�g[X�XiXag�bY�T�CXCUXe�bY�fgTYY�UXVbC?aZ�W?fTUBXW'�XiXel�XYYbeg�?f�CTWX�gb�XafheX�g[Tg�g[X?e�XCcBblCXag�j?g[�g[X�
!ebhc�Vbag?ahXf�TaW�g[Tg�Tccebce?TgX�TW]hfgCXagf�TeX�CTWX)�@g�?f�g[X�cbB?Vl�bY�g[X�!ebhc�TaW�g[X�:bCcTal�g[Tg�
g[X�geT?a?aZ'�VTeXXe�WXiXBbcCXag�TaW�cebCbg?ba�bY�W?fTUBXW�cXefbaf�f[bhBW'�Tf�YTe�Tf�cbff?UBX'�UX�?WXag?VTB�gb�g[Tg�
bY�bg[Xe�XCcBblXXf)�
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B?HSPMCPUN�>OPYK�:HY>C�PUKLTUP>C�:Y9@P=P9U=�

K[X�;?eXVgbef�UXaXY?g�YebC�dhTB?Yl?aZ�g[?eW�cTegl�?aWXCa?gl�cebi?f?baf�?a�cBTVX)�K[X�!ebhc�TBfb�cebi?WXW�dhTB?Yl?aZ�
g[?eW(cTegl� ?aWXCa?gl�cebi?f?baf�gb�VXegT?a�;?eXVgbef�bY�TffbV?TgXW�VbCcTa?Xf�Whe?aZ�g[X�Y?aTaV?TB�lXTe�TaW�Tf�Tg�
g[X�WTgX�bY�f?Za?aZ�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf)

!H>>LY=�-9@LYLK�PU�>OL�D>YH>LNP-�CL:9Y>

;XgT?Bf�bY� g[X�ce?aV?cTB�TaW�Y?aTaV?TB� e?fAf� YTVXW�Ul�g[X�!ebhc'� ?aVBhW?aZ�bcXeTg?baTB�e?fA'�VeXW?g� e?fA�TaW� B?dh?W?gl�
e?fA�TBbaZ�j?g[�VhfgbCXe�TaW�fhccB?Xe�XaZTZXCXag�TeX�W?fVhffXW�?a�g[X�!ebhc�JgeTgXZ?V�IXcbeg)

AY9@P=P9U�9M�PUM9YTH>P9U�>9�>OL�H?KP>9Y=

�TV[�bY�g[X�cXefbaf�j[b�TeX�;?eXVgbef�Tg�g[X�g?CX�j[Xa�g[?f�!ebhc�;?eXVgbef��IXcbeg�?f�TccebiXW�[Tf�VbaY?eCXW�
g[Tg5

w fb�YTe�Tf�g[Tg�XTV[�;?eXVgbe�?f�TjTeX'�g[XeX�?f�ab�eXBXiTag�ThW?g�?aYbeCTg?ba�bY�j[?V[�g[X�!ebhc�TaW�g[X�
:bCcTal�f�ThW?gbef�TeX�haTjTeX6�TaW

w g[Tg� XTV[�;?eXVgbe� [Tf� gTAXa�TBB� g[X� fgXcf� g[Tg� bhZ[g� gb�[TiX�UXXa� gTAXa�Tf�T�;?eXVgbe� ?a�beWXe� gb�UX�
TjTeX�bY�Tal�eXBXiTag�ThW?g�?aYbeCTg?ba�TaW�gb�XfgTUB?f[�g[Tg�g[X�!ebhc�TaW�g[X�:bCcTal�f�ThW?gbef�TeX�
TjTeX�bY�g[Tg�?aYbeCTg?ba)

�UKL:LUKLU>�3?KP>9Y=�

LaWXe� fXVg?ba� /32$-%� bY� g[X�:bCcTa?Xf�8Vg� -��1�Ge?VXjTgXe[bhfX:bbcXef� CCG�j?BB� UX� WXXCXW� gb� [TiX� UXXa�
eXTccb?agXW�Tf�ThW?gbef�-3�WTlf�TYgXe�g[XfX�Y?aTaV?TB�fgTgXCXagf�jXeX�fXag�gb�CXCUXef�be�-3�WTlf�TYgXe�g[X�BTgXfg�
WTgX�ceXfVe?UXW�Ybe�Y?B?aZ�g[X�Y?aTaV?TB�fgTgXCXagf�j?g[�g[X�eXZ?fgXe'�j[?V[XiXe�?f�XTeB?Xe)���

K[?f�eXcbeg�jTf�TccebiXW�Ul�g[X�9bTeW�bY�;?eXVgbef�ba�2�FVgbUXe�-�-/�TaW�f?ZaXW�ba�?gf�UX[TBY�Ul

4�A9Y>LY
;?eXVgbe�����
2�FVgbUXe�-�-/
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K[X� W?eXVgbef� TeX� eXfcbaf?UBX� Ybe� ceXcTe?aZ� g[X� JgTgXCXag� bY� ;?eXVgbef�� IXfcbaf?U?B?g?Xf� TaW� g[X� Y?aTaV?TB�
fgTgXCXagf�?a�TVVbeWTaVX�j?g[�TccB?VTUBX�BTj�TaW�eXZhBTg?ba)

:bCcTal� BTj� eXdh?eXf� g[X�W?eXVgbef� gb�ceXcTeX� Y?aTaV?TB� fgTgXCXagf� Ybe�XTV[� Y?aTaV?TB� lXTe)�LaWXe� g[Tg� BTj� g[X�
W?eXVgbef� [TiX� ceXcTeXW� g[X� VbafbB?WTgXW� Y?aTaV?TB� fgTgXCXagf� ?a� TVVbeWTaVX� j?g[� LB(TWbcgXW� ?agXeaTg?baTB�
TVVbhag?aZ� fgTaWTeWf� TaW� g[X� VbCcTal� Y?aTaV?TB� fgTgXCXagf� ?a� TVVbeWTaVX� j?g[� La?gXW� B?aZWbC� !XaXeTBBl�
8VVXcgXW�8VVbhag?aZ�GeTVg?VX�$La?gXW�B?aZWbC�8VVbhag?aZ�JgTaWTeWf'�VbCce?f?aZ� IJ�,�,�uIXWhVXW�;?fVBbfheX�
 eTCXjbeAv'�TaW�TccB?VTUBX�BTj%)

LaWXe�VbCcTal�BTj'�W?eXVgbef�Chfg�abg�TccebiX�g[X�Y?aTaV?TB�fgTgXCXagf�haBXff�g[Xl�TeX�fTg?fY?XW�g[Tg�g[Xl�Z?iX�T�
gehX�TaW�YT?e�i?Xj�bY�g[X�fgTgX�bY�TYYT?ef�bY�g[X�Zebhc�TaW�VbCcTal�TaW�bY�g[X�cebY?g�be� Bbff�bY�g[X�Zebhc�Ybe�g[Tg�
cXe?bW)�@a�ceXcTe?aZ�g[X�Y?aTaV?TB�fgTgXCXagf'�g[X�W?eXVgbef�TeX�eXdh?eXW�gb5

w fXBXVg�fh?gTUBX�TVVbhag?aZ�cbB?V?Xf�TaW�g[Xa�TccBl�g[XC�Vbaf?fgXagBl6
w fgTgX� j[Xg[Xe� TccB?VTUBX� LB(TWbcgXW� ?agXeaTg?baTB� TVVbhag?aZ� fgTaWTeWf� [TiX� UXXa� YbBBbjXW� Ybe� g[X�

VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�TaW�La?gXW�B?aZWbC�8VVbhag?aZ�JgTaWTeWf'�VbCce?f?aZ� IJ�,�,�[TiX�
UXXa� YbBBbjXW� Ybe� g[X�VbCcTal� Y?aTaV?TB� fgTgXCXagf'� fhU]XVg� gb�Tal�CTgXe?TB� WXcTegheXf�W?fVBbfXW�TaW�
XkcBT?aXW�?a�g[X�Y?aTaV?TB�fgTgXCXagf6

w CTAX�]hWZXCXagf�TaW�TVVbhag?aZ�Xfg?CTgXf�g[Tg�TeX�eXTfbaTUBX�TaW�cehWXag6�TaW
w ceXcTeX�g[X�Y?aTaV?TB�fgTgXCXagf�ba�g[X�Zb?aZ�VbaVXea�UTf?f�haBXff�?g�?f�?aTccebce?TgX�gb�ceXfhCX�g[Tg�g[X�

Zebhc�TaW�VbCcTal�j?BB�Vbag?ahX�?a�Uhf?aXff)

K[X� W?eXVgbef� TeX� eXfcbaf?UBX� Ybe� fTYXZhTeW?aZ� g[X� TffXgf� bY� g[X� Zebhc� TaW� VbCcTal� TaW� [XaVX� Ybe� gTA?aZ�
eXTfbaTUBX�fgXcf�Ybe�g[X�ceXiXag?ba�TaW�WXgXVg?ba�bY�YeThW�TaW�bg[Xe�?eeXZhBTe?g?Xf)

K[X�W?eXVgbef�TeX�TBfb�eXfcbaf?UBX�Ybe�AXXc?aZ�TWXdhTgX�TVVbhag?aZ�eXVbeWf�g[Tg�TeX�fhYY?V?Xag�gb�f[bj�TaW�XkcBT?a�
g[X�Zebhctf�TaW�VbCcTaltf�geTafTVg?baf�TaW�W?fVBbfX�j?g[�eXTfbaTUBX�TVVheTVl�Tg�Tal�g?CX�g[X�Y?aTaV?TB�cbf?g?ba�
bY�g[X�Zebhc�TaW�VbCcTal�TaW�XaTUBX�g[XC�gb�XafheX�g[Tg�g[X�Y?aTaV?TB�fgTgXCXagf�VbCcBl�j?g[�g[X�:bCcTa?Xf�
8Vg�-��1)

K[X� W?eXVgbef� TeX� eXfcbaf?UBX� Ybe� g[X� CT?agXaTaVX� TaW� ?agXZe?gl� bY� g[X� VbCcTaltf� jXUf?gX)� CXZ?fBTg?ba� ?a� g[X�
La?gXW�B?aZWbC�ZbiXea?aZ�g[X�ceXcTeTg?ba�TaW�W?ffXC?aTg?ba�bY�Y?aTaV?TB�fgTgXCXagf�CTl�W?YYXe�YebC�BXZ?fBTg?ba�?a�
bg[Xe�]he?fW?Vg?baf)

K[?f�fgTgXCXag�jTf�TccebiXW�Ul�g[X�9bTeW�bY�;?eXVgbef�ba�2�FVgbUXe�-�-/�TaW�f?ZaXW�ba�?gf�UX[TBY�Ul

4�A9Y>LY
;?eXVgbe�����
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CL:9Y>�9U�>OL�H?KP>�9M�>OL�MPUHU-PHS�=>H>LTLU>=

#:PUP9U
@a�bhe�bc?a?ba5

w !BbUTB�DXW?T�"��agXegT?aCXag�C?C?gXWtf�Zebhc�Y?aTaV?TB�fgTgXCXagf�TaW�VbCcTal�Y?aTaV?TB�fgTgXCXagf�$g[X�uY?aTaV?TB�
fgTgXCXagfv%�Z?iX�T�gehX�TaW�YT?e�i?Xj�bY�g[X�fgTgX�bY�g[X�Zebhctf�TaW�bY�g[X�VbCcTaltf�TYYT?ef�Tf�Tg�.,�DTeV[�-�-/�TaW�
bY�g[X�Zebhctf�Bbff�TaW�g[X�Zebhctf�VTf[�YBbjf�Ybe�g[X�lXTe�g[Xa�XaWXW6

w g[X�Zebhc�Y?aTaV?TB�fgTgXCXagf�[TiX�UXXa�cebcXeBl�ceXcTeXW�?a�TVVbeWTaVX�j?g[�LB(TWbcgXW�?agXeaTg?baTB�TVVbhag?aZ�
fgTaWTeWf�Tf�TccB?XW�?a�TVVbeWTaVX�j?g[�g[X�cebi?f?baf�bY�g[X�:bCcTa?Xf�8Vg�-��16

w g[X� VbCcTal� Y?aTaV?TB� fgTgXCXagf� [TiX� UXXa� cebcXeBl� ceXcTeXW� ?a� TVVbeWTaVX� j?g[� La?gXW� B?aZWbC� !XaXeTBBl�
8VVXcgXW� 8VVbhag?aZ� GeTVg?VX� $La?gXW� B?aZWbC� 8VVbhag?aZ� JgTaWTeWf'� ?aVBhW?aZ�  IJ� ,�,� uIXWhVXW� ;?fVBbfheX�
 eTCXjbeAv'�TaW�TccB?VTUBX�BTj%6�TaW

w g[X�Y?aTaV?TB�fgTgXCXagf�[TiX�UXXa�ceXcTeXW�?a�TVVbeWTaVX�j?g[�g[X�eXdh?eXCXagf�bY�g[X�:bCcTa?Xf�8Vg�-��1)

NX�[TiX�ThW?gXW� g[X� Y?aTaV?TB�fgTgXCXagf'� ?aVBhWXW�j?g[?a� g[X�8aahTB�IXcbeg�TaW� ?aTaV?TB�JgTgXCXagf�$g[X�u8aahTB�IXcbegv%'�
j[?V[� VbCce?fX5� g[X� :bafbB?WTgXW� TaW� :bCcTal� JgTgXCXagf� bY�  ?aTaV?TB� Gbf?g?ba� Tf� Tg� .,� DTeV[� -�-/6� g[X� :bafbB?WTgXW�
@aVbCX� JgTgXCXag'� g[X� :bafbB?WTgXW� JgTgXCXag� bY� :bCceX[Xaf?iX� @aVbCX'� g[X� :bafbB?WTgXW� TaW� :bCcTal� JgTgXCXagf� bY�
:[TaZXf� ?a� �dh?gl� TaW� g[X� :bafbB?WTgXW� JgTgXCXag� bY� :Tf[�  Bbjf� Ybe� g[X� lXTe� g[Xa� XaWXW6� TaW� g[X� abgXf� gb� g[X� Y?aTaV?TB�
fgTgXCXagf'�VbCce?f?aZ�CTgXe?TB�TVVbhag?aZ�cbB?Vl�?aYbeCTg?ba�TaW�bg[Xe�XkcBTaTgbel�?aYbeCTg?ba)

4H=P=�M9Y�9:PUP9U

NX�VbaWhVgXW�bhe�ThW?g�?a�TVVbeWTaVX�j?g[�@agXeaTg?baTB�JgTaWTeWf�ba�8hW?g?aZ�$LB%�$u@J8f�$LB%v%�TaW�TccB?VTUBX�BTj)�Fhe�
eXfcbaf?U?B?g?Xf�haWXe�@J8f�$LB%�TeX�Yheg[Xe�WXfVe?UXW�?a�g[X�8hW?gbeft�eXfcbaf?U?B?g?Xf�Ybe�g[X�ThW?g�bY�g[X�Y?aTaV?TB�fgTgXCXagf�
fXVg?ba�bY�bhe�eXcbeg)�NX�UXB?XiX�g[Tg�g[X�ThW?g�Xi?WXaVX�jX�[TiX�bUgT?aXW�?f�fhYY?V?Xag�TaW�Tccebce?TgX�gb�cebi?WX�T�UTf?f�Ybe�bhe�
bc?a?ba)

�UKL:LUKLU-L
NX�eXCT?aXW�?aWXcXaWXag�bY�g[X�Zebhc�?a�TVVbeWTaVX�j?g[�g[X�Xg[?VTB�eXdh?eXCXagf�g[Tg�TeX�eXBXiTag�gb�bhe�ThW?g�bY�g[X�Y?aTaV?TB�
fgTgXCXagf� ?a� g[X� LB'� j[?V[� ?aVBhWXf� g[X�  I:tf� �g[?VTB� JgTaWTeW'� TaW� jX� [TiX� YhBY?BBXW� bhe� bg[Xe� Xg[?VTB� eXfcbaf?U?B?g?Xf� ?a�
TVVbeWTaVX�j?g[�g[XfX�eXdh?eXCXagf)

#?Y�H?KP>�H::Y9H-O

#@LY@PLA

8hW?g�fVbcX

w K[X�!ebhc�ThW?g� gXTC�VTee?XW� bhg� ThW?g� cebVXWheXf� biXe� g[X� VbafbB?WTg?ba� TaW�CTgXe?TB� UTBTaVXf� TaW� geTafTVg?baf�
cebVXffXW�VXageTBBl)�NX�VbaWhVgXW�ThW?g� cebVXWheXf� Ybe� g[X�8hW?b�LB�TaW�FhgWbbe�LB�VbCcbaXagf'� gbZXg[Xe�j?g[�
jbeA�cXeYbeCXW�Tg� VbecbeTgX� YhaVg?baf'�TaW�Tg� g[X�!ebhc� BXiXB)�8WW?g?baTBBl'�jX�TBfb�cXeYbeCXW�Ta�ThW?g�bY� fcXV?Y?V�
TVVbhag�UTBTaVXf�Ybe�-�VbCcbaXagf)�Fhe�ThW?g�cebVXWheXf�TVVbhagXW�Ybe�Tccebk?CTgXBl�3-��bY�g[X�!ebhctf�eXiXahX)�
K[X�!ebhc�ThW?g� gXTC�cXeYbeCXW� fhUfgTag?iX� cebVXWheXf� biXe� TBB� bY� g[X�CTgXe?TB� UTBTaVXf� TaW� geTafTVg?baf� bY� g[X�
:bCcTal)

BXl�ThW?g�CTggXef

w 8ffXffCXag�bY�VTeel?aZ�iTBhXf�bY�ZbbWj?BB�TaW�bg[Xe�?agTaZ?UBX�TffXgf�?a�g[X�FhgWbbe�:!L�$Zebhc%
w 8ffXffCXag�bY�g[X�eXVbiXeTUBX�TCbhag�bY�?aiXfgCXagf�$cTeXag%
w IXiXahX�eXVbZa?g?ba�$Zebhc%
w @ IJ�,1�BXTfX�TVVbhag?aZ�$Zebhc%�

DTgXe?TB?gl

w FiXeTBB�Zebhc�CTgXe?TB?gl5�n2)4C�$-�-.5�n1)3C%�UTfXW�ba�,��bY�.�lXTe�TiXeTZX�bY�Zebhc�eXiXahX)
w FiXeTBB�VbCcTal�CTgXe?TB?gl5�n,-)0C�$-�-.5�n,-)0C%�UTfXW�ba�,��bY�gbgTB�TffXgf)
w GXeYbeCTaVX�CTgXe?TB?gl5�n0)4C�$-�-.5�n0),C%�$Zebhc%�TaW�n4)/C�$-�-.5�n4)/C%�$VbCcTal%)

EOL�=-9:L�9M�9?Y�H?KP>
8f� cTeg� bY� WXf?Za?aZ� bhe� ThW?g'� jX� WXgXeC?aXW� CTgXe?TB?gl� TaW� TffXffXW� g[X� e?fAf� bY� CTgXe?TB� C?ffgTgXCXag� ?a� g[X� Y?aTaV?TB�
fgTgXCXagf)

�LC�H?KP>�TH>>LY=
BXl�ThW?g�CTggXef�TeX�g[bfX�CTggXef�g[Tg'�?a�g[X�ThW?gbeft�cebYXff?baTB�]hWZXCXag'�jXeX�bY�Cbfg�f?Za?Y?VTaVX�?a�g[X�ThW?g�bY�g[X�
Y?aTaV?TB�fgTgXCXagf�bY�g[X�VheeXag�cXe?bW�TaW�?aVBhWX�g[X�Cbfg�f?Za?Y?VTag�TffXffXW�e?fAf�bY�CTgXe?TB�C?ffgTgXCXag�$j[Xg[Xe�be�
abg�WhX�gb�YeThW%�?WXag?Y?XW�Ul�g[X�ThW?gbef'�?aVBhW?aZ�g[bfX�j[?V[�[TW�g[X�ZeXTgXfg�XYYXVg�ba5�g[X�biXeTBB�ThW?g�fgeTgXZl6�g[X�
TBBbVTg?ba�bY�eXfbheVXf�?a�g[X�ThW?g6�TaW�W?eXVg?aZ�g[X�XYYbegf�bY�g[X�XaZTZXCXag�gXTC)�K[XfX�CTggXef'�TaW�Tal�VbCCXagf�jX�
CTAX�ba�g[X�eXfhBgf�bY�bhe�cebVXWheXf�g[XeXba'�jXeX�TWWeXffXW�?a�g[X�VbagXkg�bY�bhe�ThW?g�bY�g[X�Y?aTaV?TB�fgTgXCXagf�Tf�T�
j[bBX'�TaW�?a�YbeC?aZ�bhe�bc?a?ba�g[XeXba'�TaW�jX�Wb�abg�cebi?WX�T�fXcTeTgX�bc?a?ba�ba�g[XfX�CTggXef)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
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K[?f�?f�abg�T�VbCcBXgX�B?fg�bY�TBB�e?fAf�?WXag?Y?XW�Ul�bhe�ThW?g)

8ffXffCXag�bY�g[X�eXVbiXeTUBX�TCbhag�bY�?aiXfgCXagf�$cTeXag%�?f�T�aXj�AXl�ThW?g�CTggXe�g[?f�lXTe)�Fg[Xej?fX'�g[X�AXl�ThW?g�
CTggXef�UXBbj�TeX�Vbaf?fgXag�j?g[�BTfg�lXTe)

�LC�H?KP>�TH>>LY :9A�9?Y�H?KP>�HKKYL==LK�>OL�RLC�H?KP>�TH>>LY
-RRDRRLDMS�NE�B#44;HMF�U#.TDR�NE�FNNCVH..�#MC�NSGD4�HMS#MFHA.D�
#RRDSR�HM�SGD�9TSCNN4���!� F4NTO�

IXYXe�gb�EbgX�,�$DTgXe?TB�8VVbhag?aZ�GbB?V?Xf%�TaW�EbgX�,��
$@agTaZ?UBX�8ffXgf%�bY�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf)

K[X�!ebhc�TffXffXf�ZbbWj?BB�Ybe�?CcT?eCXag�UTfXW�hcba�g[X?e�
VTf[�ZXaXeTg?aZ�ha?gf�$u:!Lfv%'�8hW?b�TaW�FhgWbbe'�j[?V[�
eXYBXVgf�g[X�BXiXB�Tg�j[?V[�ZbbWj?BB�?f�Cba?gbeXW)�K[X�TaahTB�
ZbbWj?BB�?CcT?eCXag�TffXffCXag�jTf�cXeYbeCXW�Tf�Tg�.,�
DTeV[�-�-/)

DTaTZXCXag�[Tf�Xfg?CTgXW�g[X�eXVbiXeTUBX�TCbhag�Ybe�g[X�
FhgWbbe�:!L�hf?aZ�T�iTBhX(?a(hfX�CbWXB�Ul�ceb]XVg?aZ�VTf[�
YBbjf�Ybe�g[X�aXkg�Y?iX�lXTef�gbZXg[Xe�j?g[�T�gXeC?aTB�iTBhX�
hf?aZ�T�BbaZ�gXeC�Zebjg[�eTgX)�K[?f�TffXffCXag�gbbA�?agb�
Vbaf?WXeTg?ba�g[X� P-0�9bTeW�TccebiXW�UhWZXg'�TaW�YbeXVTfgf�
UXlbaW� P-0�Ybe�g[X�fhUfXdhXag�Ybhe�lXTef�j?g[�T�gXeC?aTB�
Zebjg[�eTgX�TccB?XW�g[XeXTYgXe)

K[X�eXVbiXeTUBX�TCbhag�bY�g[X�FhgWbbe�:!L�?f�WXcXaWXag�ba�
VXegT?a�AXl�TffhCcg?baf'�?aVBhW?aZ�g[X�YbeXVTfg�VTf[�YBbjf'�
�9@K;8�CTeZ?af'�f[beg�TaW�BbaZ�gXeC�Zebjg[�eTgXf�TaW�g[X�
W?fVbhag�eTgX'�TBB�bY�j[?V[�TeX�WXcXaWXag�hcba�CTaTZXCXag�
Xfg?CTgXf)�Eb�?CcT?eCXag�jTf�?WXag?Y?XW�?a�ZbbWj?BB�be�bg[Xe�
?agTaZ?UBX�TffXgf�TaW�g[X�FhgWbbe�:!L�jTf�abg�fXaf?g?iX�gb�
g[X�TffhCcg?baf)

NX�[TiX�YbVhfXW�ba�g[?f�Tf�T�AXl�ThW?g�CTggXe�?a�bhe�ThW?g�
jbeA�WhX�gb�g[X�?a[XeXag�Xfg?CTg?ba�?a�g[X�Y?iX�lXTe�VTf[�YBbj�
YbeXVTfgf�TaW�g[X�AXl�TffhCcg?baf�Tf�abgXW�TUbiX)

@a�VbCcBXg?aZ�bhe�jbeA�biXe�g[X�ZbbWj?BB�TaW�bg[Xe�?agTaZ?UBX�
TffXgf'�jX�cXeYbeCXW�g[X�YbBBbj?aZ�cebVXWheXf5�

w LaWXefgTaW?aZ�g[X�VbagebBf�TaW�cebVXWheXf�?a�cBTVX�?a�
eXfcXVg�bY�ZbbWj?BB�TaW�?agTaZ?UBX�TffXgf6

w �iTBhTg?aZ�g[X�cebVXff�Ul�j[?V[�CTaTZXCXag�ceXcTeXW�?gf�
VTf[�YBbj�YbeXVTfgf�TaW�TZeXX?aZ�g[X�YbeXVTfgf�hfXW�Ybe�
?CcT?eCXag�eXi?Xjf�gb�g[X�9bTeW�TccebiXW� P-0�UhWZXg�
TaW�CTaTZXCXag�TccebiXW�YbeXVTfgf�Ybe�aXkg�Ybhe�lXTef6

w KXfgXW�g[X�TBBbVTg?ba�bY�TffXgf�TaW�B?TU?B?g?Xf�gb�:!Lf6
w KXfgXW�g[X�CTg[XCTg?VTB�TVVheTVl�bY�g[X�haWXeBl?aZ�

YbeXVTfgf�TaW�iTBhX�?a�hfX�VTBVhBTg?baf6
w GXeYbeCXW�BbbAUTVA�gXfg?aZ�gb�XiTBhTgX�CTaTZXCXagtf�

TU?B?gl�gb�TVVheTgXBl�YbeXVTfg�eXiXahX�Zebjg[�TaW��9@K;8�
CTeZ?af�Ul�VbCcTe?aZ�TVghTB�eXfhBgf�gb�CTaTZXCXagtf�
[?fgbe?VTB�YbeXVTfgf6

w 8ffXffXW�AXl�TffhCcg?baf�?a�g[X�VTBVhBTg?baf�?aVBhW?aZ�
YbeXVTfg�eXiXahX�Zebjg[�TaW��9@K;8�CTeZ?a)�@a�TffXff?aZ�
g[XfX�cTeg?VhBTe�TffhCcg?baf'�jX�Vbaf?WXeXW�XkgXeaTB�
CTeAXg�Zebjg[�YbeXVTfgf�Tf�jXBB�Tf�?agXeaTB�TaTBlf?f�bY�g[X�
YbeXVTfg�eXiXahX�TaW�TVghTB�cXeYbeCTaVX�cbfg�lXTe�XaW6

w :baf?WXeXW�g[X�Tccebce?TgXaXff�bY�g[X�f?Za?Y?VTag�
TffhCcg?baf�hfXW�Ul�CTaTZXCXag�?a�g[X?e�YbeXVTfgf�?a�
eXfcXVg�bY�g[X�BbaZ�gXeC�Zebjg[�eTgX�?a�g[X�YbeXVTfg�Ul�
VbCcTe?aZ�g[XC�gb�BbaZ�gXeC�TiXeTZX�Zebjg[�eTgXf�bY�g[X�
LB'�EXg[XeBTaWf'�JcT?a�TaW�@eXBTaW�XVbabC?Xf�$g[X�
Vbhage?Xf�?a�j[?V[�g[X�:!L�[Tf�bcXeTg?baf%6

w Lg?B?fXW�bhe�iTBhTg?ba�XkcXegf�gb�TffXff�g[X�W?fVbhag�eTgX�
TaW�BbaZ(gXeC�Zebjg[�eTgX�hfXW�?a�g[X�CbWXB�TaW�j[Xg[Xe�
g[X�eTgXf�YXBB�j?g[?a�T�eXTfbaTUBX�eTaZX�gTA?aZ�?agb�
Vbaf?WXeTg?ba�Ubg[�?agXeaTB�TaW�XkgXeaTB�CTeAXg�WTgT6

w IXi?XjXW�CTaTZXCXagtf�fXaf?g?i?gl�TaTBlf?f�gb�TffXff�
j[Xg[Xe�?g�jTf�Tccebce?TgX�TaW�cXeYbeCXW�bhe�bja�
fXaf?g?i?gl�gXfg�gb�XfgTUB?f[�j[Xg[Xe�g[XeX�jXeX�Tal�Yheg[Xe�
?CcT?eCXag�e?fAf6

w 8ffXffXW�j[Xg[Xe�g[X�TffhCcg?baf�[TW�UXXa�WXgXeC?aXW�
TaW�TccB?XW�ba�T�Vbaf?fgXag�UTf?f'�j[XeX�eXBXiTag'�TVebff�
g[X�!ebhc6�TaW

w IXi?XjXW�g[X�TWXdhTVl�bY�CTaTZXCXagtf�W?fVBbfheXf�?a�
g[X�Y?aTaV?TB�fgTgXCXagf)

9TfXW�ba�g[X�ThW?g�cebVXWheXf�WXfVe?UXW�TUbiX'�jX�VbaVhe�
j?g[�CTaTZXCXagtf�VbaVBhf?ba�g[Tg�g[XeX�?f�ab�?CcT?eCXag�?a�
g[X�ZbbWj?BB�TaW�bg[Xe�?agTaZ?UBX�TffXgf�[XBW�?a�g[X�
:bafbB?WTgXW�JgTgXCXag�bY� ?aTaV?TB�Gbf?g?ba)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
�UKL:LUKLU>�3?KP>9Y�=�CL:9Y>�>9�>OL�!LTILY=�9M�9S9IHS�!LKPH� �
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-RRDRRLDMS�NE�SGD�4DBNUD4#A.D�#LNTMS�NE�HMUDRSLDMSR�
 O#4DMS�

IXYXe�gb�abgX�,�$DTgXe?TB�8VVbhag?aZ�cbB?V?Xf%�TaW�EbgX�.�
$@aiXfgCXagf%�bY�g[X�VbCcTal�Y?aTaV?TB�fgTgXCXagf)

@aiXfgCXagf�TeX�gXfgXW�Ybe�?CcT?eCXag�?Y
?CcT?eCXag�?aW?VTgbef�Xk?fg)�@Y�fhV[�?aW?VTgbef�Xk?fg'�g[X�
eXVbiXeTUBX�iTBhX�bY�g[X�?aiXfgCXag�?f�Xfg?CTgXW�?a�beWXe�gb�
WXgXeC?aX�g[X�XkgXag�bY�g[X�?CcT?eCXag�Bbff'�?Y�Tal)

K[X�VTeel?aZ�TCbhag�bY�g[X�?aiXfgCXag�?a�g[X�FhgWbbe�
?agXeCXW?TgX�[bBW?aZ�VbCcTal�XkVXXWXW�g[X�aXg�TffXgf�bY�g[X�
haWXeBl?aZ�?aiXfgCXagf)�8VVbeW?aZBl'�CTaTZXCXag�?WXag?Y?XW�
Ta�?CcT?eCXag�ge?ZZXe�TaW�cXeYbeCXW�Ta�?CcT?eCXag�gXfg�gb�
WXgXeC?aX�j[Xg[Xe�g[X�eXVbiXeTUBX�TCbhag�XkVXXWXW�g[X�
VTeel?aZ�TCbhag�bY�g[X�?aiXfgCXag)

9TfXW�ba�CTaTZXCXagtf�TffXffCXag'�g[Xl�[TiX�VbaVBhWXW�
g[Tg�g[XeX�jTf�ab�?CcT?eCXag�bY�g[X�VTeel?aZ�iTBhX�bY�g[X�
:bCcTaltf�?aiXfgCXagf)

"bjXiXe'�?g�?f�fXaf?g?iX�gb�V[TaZXf�?a�TffhCcg?baf)�NX�[TiX�
YbVhfXW�ba�g[?f�Tf�T�AXl�ThW?g�CTggXe�?a�bhe�ThW?g�jbeA�WhX�gb�
g[X�?a[XeXag�Xfg?CTg?ba�?a�g[X�Y?iX�lXTe�VTf[�YBbj�YbeXVTfgf�TaW�
g[X�AXl�TffhCcg?baf�Tf�abgXW�TUbiX'�Tf�jXBB�Tf�g[X�BXiXB�bY�
[XTWebbC�?a�DTaTZXCXagtf�CbWXB)

@a�VbCcBXg?aZ�bhe�jbeA�biXe�g[X�?aiXfgCXagf'�jX�cXeYbeCXW�
g[X�YbBBbj?aZ�cebVXWheXf5
w LaWXefgTaW?aZ�g[X�VbagebBf�TaW�cebVXWheXf�?a�cBTVX�?a�

eXfcXVg�bY�?aiXfgCXagf6
w �iTBhTgXW�CTaTZXCXagtf�?CcT?eCXag�TffXffCXag�bY�

?aiXfgCXagf�?aVBhW?aZ�Xafhe?aZ�g[Tg�Vbaf?WXeTg?ba�[TW�
UXXa�Z?iXa�gb�g[X�eXfhBgf�bY�g[X�!ebhctf�ZbbWj?BB�
?CcT?eCXag�TffXffCXag�$fXX�?CcT?eCXag�bY�ZbbWj?BB�TaW�
?agTaZ?UBX�TffXgf�BXl�ThW?g�CTggXe�TUbiX%6

w �iTBhTg?aZ�g[X�Tccebce?TgXaXff�bY�CTaTZXCXagtf�
TffXffCXag�TaW�]hWZXCXagf�gb�VTBVhBTgX�iTBhX�?a�hfX�?a�
Vba]haVg?ba�j?g[�g[X�ZbbWj?BB�TaW�?agTaZ?UBX�?CcT?eCXag�
gXfg�eXYXeeXW�gb�?a�g[X�TUbiX�AXl�ThW?g�CTggXe6

w MXe?Y?XW�g[X�CTg[XCTg?VTB�TVVheTVl�bY�CTaTZXCXagtf�
TffXffCXag6�TaW

w IXi?XjXW�g[X�TWXdhTVl�bY�CTaTZXCXagtf�W?fVBbfheXf�?a�
g[X�Y?aTaV?TB�fgTgXCXagf�TaW�V[TBBXaZXW�g[X�W?fVBbfheXf�?a�
eXBTg?ba�gb�g[X�eXTfbaTUBl�cbff?UBX�V[TaZXf�?a�AXl�
TffhCcg?baf)

9TfXW�ba�g[X�ThW?g�cebVXWheXf�WXfVe?UXW�TUbiX'�jX�VbaVhe�
j?g[�CTaTZXCXagtf�VbaVBhf?ba�g[Tg�g[XeX�?f�ab�?CcT?eCXag�?a�
g[X�?aiXfgCXagf�[XBW�?a�g[X�:bCcTal�JgTgXCXag�bY� ?aTaV?TB�
Gbf?g?ba)

�
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�DUDMTD�4DBNFMHSHNM� F4NTO�

IXYXe�gb�EbgX�,�$DTgXe?TB�8VVbhag?aZ�GbB?V?Xf%�TaW�EbgX�/�bY�
g[X�:bafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf)

K[X�Zebhc�[Tf�T�BTeZX�ahCUXe�bY�W?YYXeXag�eXiXahX�fgeXTCf�
TaW�T�[?Z[�ibBhCX�bY�geTafTVg?baf�g[ebhZ[bhg�g[X�lXTe)�K[XeX�
TeX�TBfb�ChBg?cBX�flfgXCf�hfXW�?a�g[X�eXiXahX�cebVXff�YebC�
VhfgbCXe�beWXe�TaW�fV[XWhB?aZ�g[ebhZ[�gb�?aib?V?aZ�TaW�
eXiXahX�eXVbZa?g?ba)

K[?f�TeXT�bY�bhe�ThW?g�[Tf�UXXa�?WXag?Y?XW�Tf�T�AXl�ThW?g�CTggXe�
UTfXW�ba�g[X�f?Za?Y?VTag�ThW?g�XYYbeg�eXdh?eXW)

@a�VbCcBXg?aZ�bhe�jbeA�biXe�8hW?b�LB�TaW�FhgWbbe�LB�
eXiXahX'�jX�cXeYbeCXW�g[X�YbBBbj?aZ�cebVXWheXf5

w NX�cXeYbeCXW�jTBAg[ebhZ[f�bY�g[X�eXiXahX�cebVXff�Ybe�
XTV[�eXiXahX�fgeXTC�gb�haWXefgTaW�g[X�eXBTgXW�eXiXahX�
eXVbZa?g?ba6

w FUgT?aXW�TaW�eXTW�T�fTCcBX�bY�g[X�haWXeBl?aZ�VbageTVgf�gb�
haWXefgTaW�g[X�aTgheX�bY�g[X�eXiXahX'�?aVBhW?aZ�
haWXefgTaW?aZ�g[X�ahCUXe�bY�cXeYbeCTaVX�bUB?ZTg?baf�?a�
B?aX�j?g[�@ IJ�,0�TaW�j[Xg[Xe�g[X�eXiXahX�jTf�gb�UX�
eXVbZa?fXW�biXe�g?CX�be�Tg�T�cb?ag�?a�g?CX6

w GXeYbeCXW�WXgT?BXW�gXfg?aZ'�g[ebhZ[�gb�Xi?WXaVX�fhccbeg?aZ�
g[X�jbeA�cXeYbeCXW'�?aib?VX�TaW�VTf[�eXVX?cg6

w  be�fXBXVgXW�eXiXahX�fgeXTCf'�jX�hfXW�T�;TgT��aTUBXW�
IXiXahX�KXfg?aZ�TccebTV[�j[?V[�?aibBiXW�cXeYbeC?aZ�Ta�
XaW(gb(XaW�eXVbaV?B?Tg?ba�YebC�beWXe?aZ�gb�fV[XWhB?aZ�gb�
VhfgbCXe�eXVX?cgf�gb�ZXaXeTB�BXWZXe�cbfg?aZf'�Xafhe?aZ�Tal�
eXVbaV?B?aZ�?gXCf�jXeX�Tccebce?TgX)�K[X�XaW(gb(XaW�
eXVbaV?B?Tg?ba�TBfb�?aVBhWXW�fV[XWhB?aZ�Ybe�g[X�eXBXiTag�
8hW?b�fgeXTCf6

w KXfgXW�T�fTCcBX�bY�eXiXahX�geTafTVg?baf�eXVbZa?fXW�?a�g[X�
Cbag[�ceX�TaW�cbfg�lXTe�XaW�gb�TffXff�j[Xg[Xe�eXiXahX�
jTf�eXVbZa?fXW�?a�g[X�VbeeXVg�cXe?bW6

w KeTVXW�T�fTCcBX�bY�eXiXahX�g[ebhZ[�YebC�g[X�UbbA?aZ�
flfgXC�gb�g[X�ZXaXeTB�BXWZXe�gb�WXgXeC?aX�g[Tg�eXiXahX�
jTf�eXVbZa?fXW�ba�TBB�beWXef�Whe?aZ�g[X�cXe?bW)� be�
FhgWbbe�LB�eXiXahX�fgeXTCf'�jX�TBfb�geTVXW�T�fTCcBX�bY�
eXiXahX�g[ebhZ[�YebC�g[X�cTaXB�B?fg?aZ)

w NX�cXeYbeCXW�gXfg?aZ�biXe�T�fTCcBX�bY�TVVehXW�TaW�
WXYXeeXW�eXiXahX�UTBTaVXf�gb�TWWeXff�g[X�Vhg(bYY�e?fA�?a�
g[X�FhgWbbe�eXiXahX�fgeXTCf)

Fhe�jbeA�W?W�abg�?aW?VTgX�g[X�Xk?fgXaVX�bY�Tal�YeThWhBXag�
geTafTVg?baf�TaW�jX�abgXW�ab�CTgXe?TB�C?ffgTgXCXagf�YebC�bhe�
jbeA)
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IXYXe�gb�EbgX�,�$DTgXe?TB�8VVbhag?aZ�GbB?V?Xf%�TaW�EbgX�,-�
$@ IJ�,1�CXTfXf%�bY�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf)

!?iXa�g[X�ahCUXe�bY�BXTfXf�g[X�Uhf?aXff�?f�cTegl�gb'�g[XeX�?f�
Ta�?aVeXTfXW�?a[XeXag�e?fA�bY�Xeebe�?a�?WXag?Yl?aZ�TaW�
TVVbhag?aZ�Ybe�TBB�BXTfXf�TVVheTgXBl)�;hX�gb�g[X�ibBhCX�TaW�
VbCcBXk?gl�bY�g[X�WTgT'�Tf�jXBB�Tf�g[X�cbgXag?TB�CTZa?ghWX�bY�T�
C?ffgTgXCXag'�jX�[TiX�Vbaf?WXeXW�g[X�TVVheTVl�bY�TWW?g?baf'�
CbW?Y?VTg?baf'�eXTffXffCXagf�TaW�gXeC?aTg?baf�gb�UX�Ta�
XBXiTgXW�e?fA'�UX?aZ�g[X�AXl�V[TaZXf�?a�g[X�UTBTaVX�j?g[?a�g[X�
lXTe)

NX�[TiX�g[XeXYbeX�YbVhfXW�ba�g[?f�TeXT�Tf�T�AXl�ThW?g�CTggXe'�
Z?iXa�g[X�BXTfX�B?TU?B?g?Xf�TaW�e?Z[g(bY(hfX�TffXgf�TeX�f?Za?Y?VTag�
UTBTaVXf�?a�g[X�Zebhc�Y?aTaV?TB�fgTgXCXagf�TaW�g[XeX�?f�T�
[X?Z[gXaXW�e?fA�bY�C?ffgTgXCXag)

@a�VbCcBXg?aZ�bhe�jbeA�biXe�g[X�eXVbZa?g?ba�bY�BXTfXf'�jX�
cXeYbeCXW�g[X�YbBBbj?aZ�cebVXWheXf6

w LaWXefgbbW�TaW�XiTBhTgXW�g[X�VbagebBf�?a�cBTVX�gb�?WXag?Yl�
TaW�TVVbhag�Ybe�BXTfXf'�?aVBhW?aZ�CTaTZXCXagtf�cebVXff�
Ybe�eXTffXff?aZ�g[X?e�WTgT�TaW�eXi?fXW�VTBVhBTg?baf6

w Lg?B?fXW�bhe�iTBhTg?ba�XkcXegf�gb�UXaV[CTeA�g[X�
?aVeXCXagTB�Ubeebj?aZ�eTgXf�$u@9Ifv%�hfXW�Ul�CTaTZXCXag�
?a�g[X�lXTe6

w KXfgXW�T�fTCcBX�bY�TWW?g?baf�?a�g[X�lXTe'�iXe?Yl?aZ�g[X�AXl�
gXeCf�gb�g[X�VbageTVgf�TaW�eXVTBVhBTg?aZ�g[X�?a?g?TB�BXTfX�
B?TU?B?gl�TaW�e?Z[g�bY�hfX�TffXg�?a�B?aX�j?g[�@ IJ�,16

w KXfgXW�T�fTCcBX�bY�CbW?Y?VTg?baf�TaW�eXTffXffCXagf�?a�
g[X�lXTe'�iXe?Yl?aZ�g[X�VTf[�YBbj�V[TaZXf�gb�g[X�VbageTVgf�
TaW�Xafhe?aZ�g[X�TVVbhag?aZ�jTf�Tccebce?TgX�haWXe�@ IJ�
,16

w KXfgXW�T�fTCcBX�bY�W?fcbfTBf�gb�fhccbeg?aZ�f?ZaXW�
WbVhCXagTg?ba�be�iXe?Y?XW�g[Tg�g[X�BXTfX�[TW�VbCX�gb�g[X�
XaW�bY�?gf�gXeC�TaW�ab�XkgXaf?ba�[TW�UXXa�TZeXXW6

w KXfgXW�T�fTCcBX�bY�eXagTB�cTlCXagf�?a�g[X�VheeXag�lXTe�gb�
fhccbeg?aZ�BXTfX�VbageTVgf�TaW�UTaA�fgTgXCXagf�TaW�
geTVXW�g[X�BXTfX�g[ebhZ[�gb�g[X�@ IJ�,1�jbeA?aZf6

w IXVTBVhBTgXW�WXceXV?Tg?ba�TaW�?agXeXfg�XkcXafX�Ybe�T�
fTCcBX�bY�BXTfXf6

w Kb�iXe?Yl�g[X�VbCcBXgXaXff�bY�CTaTZXCXagtf�BXTfX�
B?TU?B?g?Xf'�jX�gXfgXW�T�fTCcBX�bY�eXagTB�XkcXafX�gb�
fhccbeg?aZ�BXTfX�VbageTVgf�TaW�VbaY?eCXW�g[X�BXTfX�W?W�abg�
YTBB�j?g[?a�g[X�fVbcX�bY�@ IJ�,16

w MXe?Y?XW�g[X�VbCcBXgXaXff�bY�CTaTZXCXagtf�TWiXeg?f?aZ�
fgehVgheX�BXTfX�B?TU?B?g?Xf'�gXfg?aZ�T�fTCcBX�bY�eXiXahX�
geTafTVg?baf�UTVA�gb�g[X�BXTfX�TZeXXCXagf�Ybe�g[X�
fgehVgheX�TaW�iXe?Yl?aZ�g[X�BXTfX�[Tf�UXXa�Tccebce?TgX�
eXVbZa?fXW�?a�B?aX�j?g[�@ IJ�,16�TaW

w IXi?XjXW�g[X�TWXdhTVl�bY�CTaTZXCXagtf�W?fVBbfheXf�?a�
g[X�Y?aTaV?TB�fgTgXCXagf)

 bBBbj?aZ�bhe�gXfg?aZ'�jX�VbaVBhWXW�g[Tg�g[X�e?Z[g�bY�hfX�TffXg�
TaW�BXTfX�B?TU?B?gl�UTBTaVXf�jXeX�YeXX�YebC�CTgXe?TB�
C?ffgTgXCXag)

:9A�AL�>HPS9YLK�>OL�H?KP>�=-9:L
NX� gT?BbeXW� g[X� fVbcX�bY� bhe� ThW?g� gb� XafheX� g[Tg�jX�cXeYbeCXW�XabhZ[�jbeA� gb� UX� TUBX� gb� Z?iX� Ta� bc?a?ba� ba� g[X� Y?aTaV?TB�
fgTgXCXagf�Tf�T�j[bBX'�gTA?aZ�?agb�TVVbhag�g[X�fgehVgheX�bY�g[X�Zebhc�TaW�g[X�VbCcTal'�g[X�TVVbhag?aZ�cebVXffXf�TaW�VbagebBf'�
TaW�g[X�?aWhfgel�?a�j[?V[�g[Xl�bcXeTgX)

K[X�!ebhc�?f�beZTa?fXW�?agb�gjb�eXcbegTUBX�fXZCXagf�(�8hW?b�TaW�FhgWbbe)�K[X�!ebhctf�TVVbhag?aZ�cebVXffXf�Ybe�?gf�bcXeTg?baf�
TeX�fgehVgheXW�TebhaW�BbVTB�Y?aTaVX�YhaVg?baf�?a�XTV[�Vbhagel'�j[?V[�TeX�fhccbegXW�Ul�g[X�!ebhctf�VXageTB�YhaVg?baf�?a�g[X�La?gXW�
B?aZWbC)

NX� fVbcXW� ?a� -� VbCcbaXagf� eXdh?e?aZ� Ta� ThW?g� bY� g[X?e� VbCcBXgX� Y?aTaV?TB� ?aYbeCTg?ba'� Ubg[� bY�j[?V[�jXeX� Vbaf?WXeXW� gb� UX�
Y?aTaV?TBBl�f?Za?Y?VTag�VbCcbaXagf�WhX�gb�g[X?e�Vbage?Uhg?ba�gb�g[X�!ebhctf�VbafbB?WTgXW�eXiXahX)�@a�TWW?g?ba'�-�VbCcbaXagf�jXeX�
fVbcXW�?a�Ybe�g[X�ThW?g�bY�f?Za?Y?VTag�TVVbhag�UTBTaVXf�TaW�geTafTVg?baf�gb�bUgT?a�Tccebce?TgX�VbiXeTZX�bY�TBB�CTgXe?TB�UTBTaVXf)�
KTAXa�gbZXg[Xe'�g[X�VbCcbaXagf�j[XeX�jX�cXeYbeCXW�bhe�ThW?g�TaW�fcXV?Y?XW�cebVXWheXf�jbeA�TVVbhagXW�Ybe�3-��bY�g[X�!ebhctf�
VbafbB?WTgXW�eXiXahX)

NX�cXeYbeCXW�VXageTB?fXW�ThW?g�cebVXWheXf�biXe�VbafbB?WTg?ba'�ZbbWj?BB�TaW�?agTaZ?UBX�TffXgf�?CcT?eCXag�TffXffCXag'�e?Z[g�bY�
hfX�TffXgf�TaW�BXTfX�B?TU?B?g?Xf'�VTf[�TaW�VTf[�Xdh?iTBXagf'�BbTaf'�?agXeXfg�XkcXafX�TaW�f[TeX(UTfXW�cTlCXagf)

K[X� Y?aTaV?TB� fgTgXCXagf� bY� g[X� :bCcTal� TeX� ceXcTeXW� hf?aZ� g[X� fTCX� TVVbhag?aZ� cebVXffXf� TaW� VbagebBf� Tf� g[X� !ebhctf�
VXageTB�YhaVg?baf�TaW�jXeX�ThW?gXW�Ul�g[X�!ebhc�ThW?g�gXTC)�K[?f�?aVBhWXf�g[X�cebVXWheXf�cXeYbeCXW�?a�eXBTg?ba�gb�?CcT?eCXag�bY�
?aiXfgCXagf�Tf�XkcBT?aXW�?a�g[X�BXl�ThW?g�CTggXef�fXVg?ba�TUbiX�TaW�BbTaf)

EOL�PT:H->�9M�-SPTH>L�YP=R�9U�9?Y�H?KP>
8f�cTeg�bY�bhe�ThW?g�jX�CTWX�Xadh?e?Xf�bY�CTaTZXCXag�gb�haWXefgTaW�g[X�XkgXag�bY�g[X�cbgXag?TB�?CcTVg�bY�VB?CTgX�e?fA�ba�g[X�
Zebhctf�Y?aTaV?TB�fgTgXCXagf)�NX�[TiX�TffXffXW�g[X�?CcTVg�bY�VB?CTgX�e?fA�ba�g[X�Y?aTaV?TB�fgTgXCXagf'�g[X�BXiXB�bY�XCc[Tf?f�g[Tg�
VB?CTgX�e?fA�?f�Z?iXa�?a�g[X�Yebag�[TBY�$bg[Xe�?aYbeCTg?ba%�j?g[?a�g[X�TaahTB�eXcbeg�TaW�g[X�bg[Xe�e?fAf�?CcTVg?aZ�g[X�Uhf?aXff�TaW�
jX�eXCT?aXW�TBXeg�j[Xa�cXeYbeC?aZ�bhe�ThW?g�cebVXWheXf�Ybe�Tal�?aW?VTgbef�bY�g[X�?CcTVg�bY�VB?CTgX�e?fA)�Fhe�cebVXWheXf�W?W�abg�
?WXag?Yl�Tal�CTgXe?TB�?CcTVg�Tf�T�eXfhBg�bY�VB?CTgX�e?fA�ba�g[X�Zebhc�TaW�cTeXag�VbCcTaltf�Y?aTaV?TB�fgTgXCXagf)

!H>LYPHSP>C
K[X�fVbcX�bY�bhe�ThW?g�jTf� ?aYBhXaVXW�Ul�bhe�TccB?VTg?ba�bY�CTgXe?TB?gl)�NX�fXg�VXegT?a�dhTag?gTg?iX� g[eXf[bBWf� Ybe�CTgXe?TB?gl)�
K[XfX'�gbZXg[Xe�j?g[�dhTB?gTg?iX�Vbaf?WXeTg?baf'�[XBcXW�hf�gb�WXgXeC?aX�g[X�fVbcX�bY�bhe�ThW?g�TaW�g[X�aTgheX'�g?C?aZ�TaW�XkgXag�
bY� bhe� ThW?g� cebVXWheXf� ba� g[X� ?aW?i?WhTB� Y?aTaV?TB� fgTgXCXag� B?aX� ?gXCf� TaW� W?fVBbfheXf� TaW� ?a� XiTBhTg?aZ� g[X� XYYXVg� bY�
C?ffgTgXCXagf'�Ubg[�?aW?i?WhTBBl�TaW�?a�TZZeXZTgX�ba�g[X�Y?aTaV?TB�fgTgXCXagf�Tf�T�j[bBX)
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4NV�VD�
CDSD4LHMDC�HS

,��bY�.�lXTe�TiXeTZX�bY�Zebhc�eXiXahX ,��bY�gbgTB�TffXgf

�#SHNM#.D�EN4�
ADMBGL#4-�
#OO.HDC

K[X�!ebhc�f�ce?aV?cTB�CXTfheX�bY�cXeYbeCTaVX�?f�
eXiXahX)�!?iXa�g[X�Vbag?ahXW�ibBTg?B?gl�?a�eXVXag�
lXTef�YbBBbj?aZ�g[X�eXVbiXel�cbfg(cTaWXC?V�TaW�
g[X�VheeXag�XVbabC?V�haVXegT?agl'�jX�Wb�abg�
Vbaf?WXe�?g�Tccebce?TgX�gb�hfX�baBl�g[X�VheeXag�lXTe�
eXiXahX�Tf�bhe�UXaV[CTeA)�@afgXTW'�jX�[TiX�
bcgXW�Ybe�T�.(lXTe�TiXeTZX�gb�fCbbg[�bhg�g[?f�
ibBTg?B?gl)�NX�gbbA�eXiXahX�?agb�TVVbhag�Tf�g[X�
CXTfheX�Ybe�WXgXeC?a?aZ�bhe�CTgXe?TB?gl'�Tf�?g�?f�g[X�
CXge?V�TZT?afg�j[?V[�g[X�cXeYbeCTaVX�bY�g[X�!ebhc�
?f�Cbfg�VbCCbaBl�TffXffXW�?a�g[X�f[beg�gXeC�Ul�
CTaTZXCXag�TaW�eXcbegXW�gb�f[TeX[bBWXef)

NX�Vbaf?WXe�g[Tg�gbgTB�TffXgf�?f�g[X�ce?CTel�
CXTfheX�hfXW�Ul�g[X�f[TeX[bBWXef�?a�TffXff?aZ�
g[X�cXeYbeCTaVX�bY�T�[bBW?aZ�VbCcTal�TaW�?f�T�
ZXaXeTBBl�TVVXcgXW�ThW?g?aZ�UXaV[CTeA)�K[X�
VbCcTal�jTf�abg�Vbaf?WXeXW�T�VbCcbaXag�?a�bhe�
fVbc?aZ�bY�g[X�Zebhc�ThW?g�TaW�g[XeXYbeX�CTgXe?TB?gl�
jTf�abg�B?C?gXW�Ul�g[X�TBBbVTg?ba�bY�VbCcbaXag�
CTgXe?TB?gl�?a�g[X�VheeXag�lXTe)

 be�XTV[�VbCcbaXag�?a�g[X�fVbcX�bY�bhe�Zebhc�ThW?g'�jX�TBBbVTgXW�T�CTgXe?TB?gl�g[Tg�?f�BXff�g[Ta�bhe�biXeTBB�Zebhc�CTgXe?TB?gl)�K[X�
eTaZX�bY�CTgXe?TB?gl�TBBbVTgXW�TVebff�VbCcbaXagf�jTf�UXgjXXa�n-'0��'����gb�n2'���'���)�:XegT?a�VbCcbaXagf�jXeX�ThW?gXW�gb�
T�BbVTB�fgTghgbel�ThW?g�CTgXe?TB?gl�g[Tg�jTf�TBfb�BXff�g[Ta�bhe�biXeTBB�Zebhc�CTgXe?TB?gl)

NX�hfX�cXeYbeCTaVX�CTgXe?TB?gl� gb� eXWhVX� gb�Ta�Tccebce?TgXBl� Bbj� BXiXB� g[X�cebUTU?B?gl� g[Tg� g[X�TZZeXZTgX�bY�haVbeeXVgXW�TaW�
haWXgXVgXW�C?ffgTgXCXagf�XkVXXWf�biXeTBB�CTgXe?TB?gl)�JcXV?Y?VTBBl'�jX�hfX�cXeYbeCTaVX�CTgXe?TB?gl�?a�WXgXeC?a?aZ�g[X�fVbcX�bY�
bhe�ThW?g�TaW�g[X�aTgheX�TaW�XkgXag�bY�bhe�gXfg?aZ�bY�TVVbhag�UTBTaVXf'�VBTffXf�bY�geTafTVg?baf�TaW�W?fVBbfheXf'�Ybe�XkTCcBX�?a�
WXgXeC?a?aZ�fTCcBX�f?mXf)�Fhe�cXeYbeCTaVX�CTgXe?TB?gl�jTf�20��$-�-.5�20�%�bY�biXeTBB�CTgXe?TB?gl'�TCbhag?aZ�gb�n0)4C�$-�-.5�
n0),C%�Ybe�g[X�Zebhc�Y?aTaV?TB�fgTgXCXagf�TaW�n4)/C�$-�-.5�n4)/C%�Ybe�g[X�VbCcTal�Y?aTaV?TB�fgTgXCXagf)

@a�WXgXeC?a?aZ�g[X�cXeYbeCTaVX�CTgXe?TB?gl'�jX�Vbaf?WXeXW�T�ahCUXe�bY�YTVgbef�(�g[X�[?fgbel�bY�C?ffgTgXCXagf'�e?fA�TffXffCXag�
TaW�TZZeXZTg?ba�e?fA�TaW�g[X�XYYXVg?iXaXff�bY�VbagebBf�(�TaW�VbaVBhWXW�g[Tg�Ta�TCbhag�Tg�g[X�hccXe�XaW�bY�bhe�abeCTB�eTaZX�jTf�
Tccebce?TgX)

NX�TZeXXW�j?g[�g[bfX�V[TeZXW�j?g[�ZbiXeaTaVX�g[Tg�jX�jbhBW�eXcbeg�gb�g[XC�C?ffgTgXCXagf�?WXag?Y?XW�Whe?aZ�bhe�ThW?g�TUbiX�
n.4�'����$Zebhc�ThW?g%�$-�-.5�n./�'���%�TaW�n1-0'����$VbCcTal�ThW?g%�$-�-.5�n1-0'���%�Tf�jXBB�Tf�C?ffgTgXCXagf�UXBbj�g[bfX�
TCbhagf�g[Tg'�?a�bhe�i?Xj'�jTeeTagXW�eXcbeg?aZ�Ybe�dhTB?gTg?iX�eXTfbaf)

59U-S?=P9U=�YLSH>PUN�>9�N9PUN�-9U-LYU
Fhe�XiTBhTg?ba�bY� g[X�W?eXVgbeft� TffXffCXag�bY� g[X�Zebhc�f�TaW� g[X�VbCcTaltf�TU?B?gl� gb� Vbag?ahX� gb�TWbcg� g[X�Zb?aZ�VbaVXea�
UTf?f�bY�TVVbhag?aZ�?aVBhWXW5

w IXi?Xj?aZ�g[X�UTaA�YTV?B?gl�TZeXXCXag�Tf�jXBB�Tf�g[X�eXBTgXW�cTegl�BbTa�YTV?B?gl�TZeXXCXagf�gb�XafheX�jX�haWXefgTaW�g[X�
TffbV?TgXW�gXeCf'�?aVBhW?aZ�VbiXaTagf6

w FUgT?a?aZ�fhccbeg?aZ�Xi?WXaVX�Ybe�CTaTZXCXagtf�Zb?aZ�VbaVXea�TffXffCXag'�?aVBhW?aZ�TZeXX?aZ�g[X�VTf[YBbjf�gb�9bTeW�
TccebiXW�UhWZXgf'�haWXefgTaW?aZ�g[X�AXl�TffhCcg?baf�haWXec?aa?aZ�g[X�YbeXVTfgf'�V[TBBXaZ?aZ�g[XfX�TffhCcg?baf�j?g[�
eXYXeXaVX�gb�cTfg�cXeYbeCTaVX�bY�g[X�Zebhc'�XkgXeaTB�WTgT�cb?agf�TaW�Vbaf?WXe?aZ�CTaTZXCXagtf�[?fgbe?VTB�YbeXVTfg?aZ�
TVVheTVl)�K[X�CTg[XCTg?VTB�TVVheTVl�bY�g[X�CbWXB�jTf�TBfb�iXe?Y?XW6

w @WXag?Yl?aZ� g[X�VbiXaTagf�TccB?VTUBX� gb� g[X�!ebhctf�Ubeebj?aZf�TaW�ThW?g?aZ� g[X�CTaTZXCXag�f�Cbfg� eXVXag�TaW� YbeXVTfg�
VbiXaTag�VbCcB?TaVX�VTBVhBTg?baf�gb�XafheX�baZb?aZ�VbCcB?TaVX6

w ;?fVhff?baf�j?g[�CTaTZXCXag�eXBTg?aZ�gb� g[X�eXiXefX�fgeXff�gXfg�cXeYbeCXW'� ?aVBhW?aZ�ThW?g?aZ�CTaTZXCXagtf�VTBVhBTg?baf�
TaW� VbaY?eC?aZ� g[Tg� B?dh?W?gl� [XTWebbC� eXCT?af� ?a� g[X� fVXaTe?b'� TaW� XiTBhTg?aZ� j[Xg[Xe� g[X� VbaVBhf?ba� g[Tg� g[XeX� ?f� ab�
eXTfbaTUBl� cbff?UBX� fVXaTe?b� g[Tg�jbhBW� VThfX� g[X�!ebhc� gb� UeXTV[� g[X� UTaA� BbTa� VbiXaTagf� be� VThfX� g[X�!ebhc� gb� UX�
haTUBX�gb�YhBY?B�?gf�B?TU?B?g?Xf�Tf�g[Xl�YTBB�WhX�?f�Tccebce?TgX6

w IXi?Xj� bY� 9bTeW� CXXg?aZ� C?ahgXf� TaW� W?fVhff?baf� j?g[� g[X� 9bTeW� bY� ;?eXVgbef� gb� XafheX� g[Tg� TBB� Aabja� YTVgf� TaW�
V?eVhCfgTaVXf�?aVBhW?aZ�cbgXag?TB�XkgXeaTB�YTVgbef�[TiX�UXXa�Vbaf?WXeXW�?agb�CTaTZXCXagtf�TffXffCXag6�TaW

w :baf?WXe?aZ�g[X�Tccebce?TgXaXff�bY�g[X�W?fVBbfheX�Z?iXa�?a�g[X�VbafbB?WTgXW�TaW�VbCcTal�Y?aTaV?TB�fgTgXCXagf)

9TfXW�ba�g[X�jbeA�jX�[TiX�cXeYbeCXW'�jX�[TiX�abg� ?WXag?Y?XW�Tal�CTgXe?TB�haVXegT?ag?Xf�eXBTg?aZ�gb�XiXagf�be�VbaW?g?baf�g[Tg'�
?aW?i?WhTBBl�be�VbBBXVg?iXBl'�CTl�VTfg�f?Za?Y?VTag�WbhUg�ba�g[X�Zebhc�f�TaW�g[X�VbCcTaltf�TU?B?gl�gb�Vbag?ahX�Tf�T�Zb?aZ�VbaVXea�Ybe�
T�cXe?bW�bY�Tg�BXTfg�gjXBiX�Cbag[f�YebC�j[Xa�g[X�Y?aTaV?TB�fgTgXCXagf�TeX�Thg[be?fXW�Ybe�?ffhX)

@a�ThW?g?aZ�g[X�Y?aTaV?TB�fgTgXCXagf'�jX�[TiX�VbaVBhWXW�g[Tg�g[X�W?eXVgbeft�hfX�bY�g[X�Zb?aZ�VbaVXea�UTf?f�bY�TVVbhag?aZ�?a�g[X�
ceXcTeTg?ba�bY�g[X�Y?aTaV?TB�fgTgXCXagf�?f�Tccebce?TgX)

"bjXiXe'�UXVThfX�abg�TBB�YhgheX�XiXagf�be�VbaW?g?baf�VTa�UX�ceXW?VgXW'�g[?f�VbaVBhf?ba�?f�abg�T�ZhTeTagXX�Tf�gb�g[X�Zebhc�f�TaW�
g[X�VbCcTal�f�TU?B?gl�gb�Vbag?ahX�Tf�T�Zb?aZ�VbaVXea)

Fhe�eXfcbaf?U?B?g?Xf�TaW�g[X�eXfcbaf?U?B?g?Xf�bY�g[X�W?eXVgbef�j?g[�eXfcXVg�gb�Zb?aZ�VbaVXea�TeX�WXfVe?UXW�?a�g[X�eXBXiTag�fXVg?baf�
bY�g[?f�eXcbeg)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
�UKL:LUKLU>�3?KP>9Y�=�CL:9Y>�>9�>OL�!LTILY=�9M�9S9IHS�!LKPH� �
7U>LY>HPUTLU>� PTP>LK��-9U>PU?LK�

--



CL:9Y>PUN�9U�9>OLY�PUM9YTH>P9U
K[X�bg[Xe�?aYbeCTg?ba�VbCce?fXf�TBB�bY�g[X�?aYbeCTg?ba�?a�g[X�8aahTB�IXcbeg�bg[Xe�g[Ta�g[X�Y?aTaV?TB�fgTgXCXagf�TaW�bhe�ThW?gbeft�
eXcbeg�g[XeXba)�K[X�W?eXVgbef�TeX�eXfcbaf?UBX�Ybe�g[X�bg[Xe�?aYbeCTg?ba)�Fhe�bc?a?ba�ba�g[X�Y?aTaV?TB�fgTgXCXagf�WbXf�abg�VbiXe�
g[X�bg[Xe�?aYbeCTg?ba�TaW'�TVVbeW?aZBl'�jX�Wb�abg�XkceXff�Ta�ThW?g�bc?a?ba�be'�XkVXcg�gb�g[X�XkgXag�bg[Xej?fX�XkcB?V?gBl�fgTgXW�?a�
g[?f�eXcbeg'�Tal�YbeC�bY�TffheTaVX�g[XeXba)

@a� VbaaXVg?ba�j?g[� bhe� ThW?g� bY� g[X� Y?aTaV?TB� fgTgXCXagf'� bhe� eXfcbaf?U?B?gl� ?f� gb� eXTW� g[X� bg[Xe� ?aYbeCTg?ba� TaW'� ?a� Wb?aZ� fb'�
Vbaf?WXe�j[Xg[Xe�g[X�bg[Xe�?aYbeCTg?ba�?f�CTgXe?TBBl�?aVbaf?fgXag�j?g[�g[X�Y?aTaV?TB�fgTgXCXagf�be�bhe�AabjBXWZX�bUgT?aXW�?a�g[X�
ThW?g'� be� bg[Xej?fX� TccXTef� gb� UX� CTgXe?TBBl� C?ffgTgXW)� @Y� jX� ?WXag?Yl� Ta� TccTeXag� CTgXe?TB� ?aVbaf?fgXaVl� be� CTgXe?TB�
C?ffgTgXCXag'� jX� TeX� eXdh?eXW� gb� cXeYbeC� cebVXWheXf� gb� VbaVBhWX�j[Xg[Xe� g[XeX� ?f� T�CTgXe?TB�C?ffgTgXCXag� bY� g[X� Y?aTaV?TB�
fgTgXCXagf�be�T�CTgXe?TB�C?ffgTgXCXag�bY�g[X�bg[Xe�?aYbeCTg?ba)�@Y'�UTfXW�ba�g[X�jbeA�jX�[TiX�cXeYbeCXW'�jX�VbaVBhWX�g[Tg�g[XeX�
?f�T�CTgXe?TB�C?ffgTgXCXag�bY� g[?f�bg[Xe� ?aYbeCTg?ba'�jX�TeX� eXdh?eXW� gb� eXcbeg� g[Tg� YTVg)�NX�[TiX�abg[?aZ� gb� eXcbeg�UTfXW�ba�
g[XfX�eXfcbaf?U?B?g?Xf)

N?g[�eXfcXVg�gb�g[X�!ebhc�JgeTgXZ?V�eXcbeg�TaW�!ebhc�;?eXVgbef��IXcbeg'�jX�TBfb�Vbaf?WXeXW�j[Xg[Xe�g[X�W?fVBbfheXf�eXdh?eXW�Ul�
g[X�LB�:bCcTa?Xf�8Vg�-��1�[TiX�UXXa�?aVBhWXW)

9TfXW�ba�bhe�jbeA�haWXegTAXa�?a�g[X�VbhefX�bY�g[X�ThW?g'� g[X�:bCcTa?Xf�8Vg�-��1�eXdh?eXf�hf�TBfb�gb�eXcbeg�VXegT?a�bc?a?baf�
TaW�CTggXef�Tf�WXfVe?UXW�UXBbj)

9Y9?:�D>YH>LNP-�CL:9Y>�HUK�9Y9?:�6PYL->9Y=��CL:9Y>
@a�bhe�bc?a?ba'�UTfXW�ba�g[X�jbeA�haWXegTAXa�?a�g[X�VbhefX�bY�g[X�ThW?g'�g[X�?aYbeCTg?ba�Z?iXa�?a�g[X�!ebhc�JgeTgXZ?V�eXcbeg�TaW�
!ebhc�;?eXVgbef��IXcbeg�Ybe�g[X�lXTe�XaWXW�.,�DTeV[�-�-/�?f�Vbaf?fgXag�j?g[�g[X�Y?aTaV?TB�fgTgXCXagf�TaW�[Tf�UXXa�ceXcTeXW�?a�
TVVbeWTaVX�j?g[�TccB?VTUBX�BXZTB�eXdh?eXCXagf)

@a�B?Z[g�bY�g[X�AabjBXWZX�TaW�haWXefgTaW?aZ�bY�g[X�Zebhc�TaW�VbCcTal�TaW�g[X?e�Xai?ebaCXag�bUgT?aXW�?a�g[X�VbhefX�bY�g[X�ThW?g'�
jX�W?W�abg�?WXag?Yl�Tal�CTgXe?TB�C?ffgTgXCXagf�?a�g[X�!ebhc�JgeTgXZ?V�eXcbeg�TaW�!ebhc�;?eXVgbef��IXcbeg)

CL=:9U=PIPSP>PL=�M9Y�>OL�MPUHU-PHS�=>H>LTLU>=�HUK�>OL�H?KP>

CL=:9U=PIPSP>PL=�9M�>OL�KPYL->9Y=�M9Y�>OL�MPUHU-PHS�=>H>LTLU>=
8f�XkcBT?aXW�CbeX�YhBBl� ?a� g[X�JgTgXCXag�bY�;?eXVgbef��IXfcbaf?U?B?g?Xf'� g[X�W?eXVgbef�TeX�eXfcbaf?UBX�Ybe� g[X�ceXcTeTg?ba�bY� g[X�
Y?aTaV?TB�fgTgXCXagf�?a�TVVbeWTaVX�j?g[�g[X�TccB?VTUBX�YeTCXjbeA�TaW�Ybe�UX?aZ�fTg?fY?XW�g[Tg�g[Xl�Z?iX�T�gehX�TaW�YT?e�i?Xj)�K[X�
W?eXVgbef� TeX� TBfb� eXfcbaf?UBX� Ybe� fhV[� ?agXeaTB� VbagebB� Tf� g[Xl�WXgXeC?aX� ?f� aXVXffTel� gb� XaTUBX� g[X�ceXcTeTg?ba�bY� Y?aTaV?TB�
fgTgXCXagf�g[Tg�TeX�YeXX�YebC�CTgXe?TB�C?ffgTgXCXag'�j[Xg[Xe�WhX�gb�YeThW�be�Xeebe)

@a� ceXcTe?aZ� g[X� Y?aTaV?TB� fgTgXCXagf'� g[X� W?eXVgbef� TeX� eXfcbaf?UBX� Ybe� TffXff?aZ� g[X� Zebhctf� TaW� g[X� VbCcTaltf� TU?B?gl� gb�
Vbag?ahX�Tf�T�Zb?aZ�VbaVXea'�W?fVBbf?aZ'�Tf�TccB?VTUBX'�CTggXef�eXBTgXW�gb�Zb?aZ�VbaVXea�TaW�hf?aZ�g[X�Zb?aZ�VbaVXea�UTf?f�bY�
TVVbhag?aZ�haBXff�g[X�W?eXVgbef�X?g[Xe�?agXaW�gb�B?dh?WTgX�g[X�Zebhc�be�g[X�VbCcTal�be�gb�VXTfX�bcXeTg?baf'�be�[TiX�ab�eXTB?fg?V�
TBgXeaTg?iX�Uhg�gb�Wb�fb)

3?KP>9Y=d�YL=:9U=PIPSP>PL=�M9Y�>OL�H?KP>�9M�>OL�MPUHU-PHS�=>H>LTLU>=
Fhe�bU]XVg?iXf�TeX� gb�bUgT?a� eXTfbaTUBX�TffheTaVX�TUbhg�j[Xg[Xe� g[X� Y?aTaV?TB�fgTgXCXagf�Tf�T�j[bBX�TeX� YeXX� YebC�CTgXe?TB�
C?ffgTgXCXag'�j[Xg[Xe�WhX�gb�YeThW�be�Xeebe'�TaW�gb�?ffhX�Ta�ThW?gbeft�eXcbeg�g[Tg�?aVBhWXf�bhe�bc?a?ba)�IXTfbaTUBX�TffheTaVX�?f�
T�[?Z[� BXiXB�bY�TffheTaVX'�Uhg� ?f�abg�T�ZhTeTagXX� g[Tg�Ta�ThW?g� VbaWhVgXW� ?a�TVVbeWTaVX�j?g[� @J8f� $LB%�j?BB�TBjTlf�WXgXVg�T�
CTgXe?TB�C?ffgTgXCXag�j[Xa�?g�Xk?fgf)�D?ffgTgXCXagf�VTa�Te?fX�YebC�YeThW�be�Xeebe�TaW�TeX�Vbaf?WXeXW�CTgXe?TB�?Y'�?aW?i?WhTBBl�be�
?a�g[X�TZZeXZTgX'�g[Xl�VbhBW�eXTfbaTUBl�UX�XkcXVgXW�gb�?aYBhXaVX�g[X�XVbabC?V�WXV?f?baf�bY�hfXef�gTAXa�ba�g[X�UTf?f�bY�g[XfX�
Y?aTaV?TB�fgTgXCXagf)

@eeXZhBTe?g?Xf'�?aVBhW?aZ�YeThW'�TeX�?afgTaVXf�bY�aba(VbCcB?TaVX�j?g[�BTjf�TaW�eXZhBTg?baf)�NX�WXf?Za�cebVXWheXf�?a�B?aX�j?g[�bhe�
eXfcbaf?U?B?g?Xf'�bhgB?aXW�TUbiX'�gb�WXgXVg�CTgXe?TB�C?ffgTgXCXagf�?a�eXfcXVg�bY�?eeXZhBTe?g?Xf'�?aVBhW?aZ�YeThW)�K[X�XkgXag�gb�j[?V[�
bhe�cebVXWheXf�TeX�VTcTUBX�bY�WXgXVg?aZ�?eeXZhBTe?g?Xf'�?aVBhW?aZ�YeThW'�?f�WXgT?BXW�UXBbj)

9TfXW�ba�bhe�haWXefgTaW?aZ�bY� g[X�Zebhc�TaW�?aWhfgel'�jX�?WXag?Y?XW�g[Tg� g[X�ce?aV?cTB�e?fAf�bY�aba(�VbCcB?TaVX�j?g[� BTjf�TaW�
eXZhBTg?baf�eXBTgXW�gb�Uhg�abg�B?C?gXW�gb�XCcBblCXag�BTjf�TaW�eXZhBTg?baf�TaW�WTgT�cebgXVg?ba�BXZ?fBTg?ba'�TaW�jX�Vbaf?WXeXW�g[X�
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Year ended 31 
March 2024

Year ended 31 
March 2023

Note £'000 £'000

Revenue 4 858,190 806,125 

Cost of sales (394,789) (373,775) 

Gross profit 463,401 432,350 

Administrative expenses (375,909) (356,950) 

Operating profit 3 87,492 75,400 

Finance income 7 4,067 1,694 

Finance expense 8 (213,400) (179,934) 

Net finance costs (209,333) (178,240) 

Share of profit of equity-accounted investments, net of tax 13 1,456 1,682 

Loss before taxation (120,385) (101,158) 

Income tax credit/(charge) 9 (8,627) (3,728) 

Loss for the year (129,012) (104,886) 

Loss for the year (129,012) (104,886) 

Attributable to:

Owners of the Company (130,007) (105,878) 

Non-controlling interests 22 995 992 

(129,012) (104,886) 

The results for the year are wholly attributable to the continuing operations of the Group.
The notes on pages 30 to 72 form an integral part of these consolidated financial statements. 

Global Media & Entertainment Limited
Consolidated Income Statement
For the year ended 31 March 2024
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�, ����:A ���:�����,������,�!�#�!�� 
IXcTlCXagf�bY�BbTaf�TaW�Ubeebj?aZf -4 � �/�-)/�� � $2.'/00%�
GebVXXWf�YebC�?ffhX�bY�f[TeX�VTc?gTB -� � c� � ..'20��
Ge?aV?cTB�XBXCXagf�bY�BXTfX�cTlCXagf -4 � �..�.�)�� � $02',01%�

;?i?WXaWf�cT?W�gb�aba(VbagebBB?aZ�?agXeXfgf -- � �)�((�� � $431%�

"L>�-H=O�MS9A=�MY9T�MPUHU-PUN�H->P@P>PL= � �1-�)-(�� � $42'3/2%�

EXg�?aVeXTfX�?a�VTf[�TaW�VTf[�Xdh?iTBXagf � -(�1,(� � ,.'-,/�
 beX?Za�XkV[TaZX�$Bbff%*ZT?a � �,/)�� � 21-�
:Tf[�TaW�VTf[�Xdh?iTBXagf�Tg�g[X�fgTeg�bY�g[X�lXTe � -�10/� � .4'�,,�
:Tf[�TaW�VTf[�Xdh?iTBXagf�Tg�g[X�XaW�bY�g[X�lXTe � )(��,-.� � 0-'432�

K[X�abgXf�ba�cTZXf�.��gb�2-�YbeC�Ta�?agXZeTB�cTeg�bY�g[XfX�Y?aTaV?TB�fgTgXCXagf)
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H� CL:9Y>PUN�LU>P>C

!BbUTB�DXW?T�"��agXegT?aCXag�C?C?gXW�$g[X�u:bCcTalv%�?f�Ta�?aVbecbeTgXW�ce?iTgX�VbCcTal�B?C?gXW�Ul�f[TeXf�TaW�
WbC?V?BXW�?a�g[X�La?gXW�B?aZWbC)�@gf�eXZ?fgXeXW�TWWeXff�?f�.��CX?VXfgXe�JdhTeX'�CbaWba'�N:-"�2C8)

K[XfX�VbafbB?WTgXW� Y?aTaV?TB� fgTgXCXagf�TeX� Ybe� g[X�!BbUTB�DXW?T�"��agXegT?aCXag�C?C?gXW�Zebhc� $g[X� u!ebhcv%�
TaW�g[Xl�VbCce?fX�g[X�:bCcTal�TaW�?gf�fhUf?W?Te?Xf�j[?V[�TeX� B?fgXW� ?a�YhBB� ?a�abgX�.�bY� g[X�:bCcTal� ?aTaV?TB�
JgTgXCXagf)� K[XfX� Y?aTaV?TB� fgTgXCXagf� TeX� TiT?BTUBX� ba� g[X� !ebhctf� jXUf?gX� $jjj)ZBbUTB)VbC%� TaW� g[X� LB�
:bCcTa?Xf�"bhfX�jXUf?gX�$[ggcf5**jjj)Zbi)hA*ZbiXeaCXag*beZTa?fTg?baf*VbCcTa?Xf([bhfX%)�

K[X�!ebhctf� ce?aV?cTB� TVg?i?g?Xf� Whe?aZ� g[X� lXTe� jXeX� g[X� bcXeTg?ba� bY� VbCCXeV?TB� eTW?b� fgTg?baf� ?a� g[X� La?gXW�
B?aZWbC�TaW�bhg(bY([bCX�TWiXeg?f?aZ�?a�g[X�La?gXW�B?aZWbC�TaW��hebcX)�

K[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�jXeX�TccebiXW�Ul�g[X�9bTeW�bY�;?eXVgbef�ba�2�FVgbUXe�-�-/)

I� 8?U->P9UHS�HUK�:YL=LU>H>P9UHS�-?YYLU-C

K[XfX�Y?aTaV?TB�fgTgXCXagf�TeX�ceXfXagXW�?a�cbhaW�fgXeB?aZ�$n%'�j[?V[�?f�g[X�!ebhc�TaW�g[X�:bCcTaltf�YhaVg?baTB�
TaW�ceXfXagTg?baTB�VheeXaVl)�8BB�TCbhagf�[TiX�UXXa�ebhaWXW�gb�g[X�aXTeXfg�g[bhfTaW'�haBXff�bg[Xej?fX�?aW?VTgXW)

-� 4H=P=�9M�:YL:HYH>P9U

K[X� Y?aTaV?TB� fgTgXCXagf�[TiX�UXXa�ceXcTeXW�ba�T�[?fgbe?VTB� Vbfg� UTf?f�XkVXcg�j[XeX� g[X�TVVbhag?aZ� fgTaWTeW�
eXdh?eXf� YT?e� iTBhX)� K[X� TVVbhag?aZ� cbB?V?Xf� fXg� bhg� UXBbj� [TiX� UXXa� TccB?XW� Vbaf?fgXagBl� gb� g[X� !ebhc� gb� TBB�
cXe?bWf�ceXfXagXW� ?a� g[XfX� Y?aTaV?TB�fgTgXCXagf)�EXj�TVVbhag?aZ�fgTaWTeWf�TWbcgXW� ?a� g[X�lXTe'�WXgT?BXW�UXBbj�
$cTeT�uYv%'�[TW�Ta�?CCTgXe?TB�?CcTVg�ba�g[X�ce?be�TaW�VheeXag�Y?aTaV?TB�lXTef)

K[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�VbCce?fX�g[X�Y?aTaV?TB�fgTgXCXagf�bY�g[X�:bCcTal�TaW�?gf�fhUf?W?Te?Xf)�K[X�
Y?aTaV?TB� fgTgXCXagf� bY� fhUf?W?Te?Xf� TeX� ceXcTeXW� Ybe� g[X� fTCX� eXcbeg?aZ� lXTe� Tf� g[X� cTeXag� VbCcTal'� hf?aZ�
Vbaf?fgXag�TVVbhag?aZ�cbB?V?Xf)

K[X� Y?aTaV?TB� fgTgXCXagf� [TiX� UXXa� ceXcTeXW� ?a� TVVbeWTaVX� j?g[� g[X� LB(TWbcgXW� @agXeaTg?baTB� 8VVbhag?aZ�
JgTaWTeWf� TaW�j?g[� g[X� eXdh?eXCXagf� bY� g[X�:bCcTa?Xf�8Vg� -��1� Tf� TccB?VTUBX� gb� VbCcTa?Xf� eXcbeg?aZ� haWXe�
g[bfX�fgTaWTeWf)

K� 4H=P=�9M�-9U=9SPKH>P9U�

K[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�VbCce?fX�g[X�Y?aTaVX�fgTgXCXagf�bY�g[X�:bCcTal�TaW�?gf�fhUf?W?Te?Xf)�K[X�
Y?aTaV?TB� fgTgXCXagf� bY� fhUf?W?Te?Xf� TeX� ceXcTeXW� Ybe� g[X� fTCX� eXcbeg?aZ� lXTe� Tf� g[X� cTeXag� VbCcTal'� hf?aZ�
Vbaf?fgXag�TVVbhag?aZ�cbB?V?Xf)�

�TARHCH#4HDR
8�fhUf?W?Tel�?f�Ta�Xag?gl�VbagebBBXW'�X?g[Xe�W?eXVgBl�be�?aW?eXVgBl'�Ul�g[X�:bCcTal)�8a�?aiXfgbe�VbagebBf�Ta�?aiXfgXX�
j[Xa�?g�?f�XkcbfXW'�be�[Tf�e?Z[gf'�gb�iTe?TUBX�eXgheaf�YebC�?gf�?aibBiXCXag�j?g[�g[X�?aiXfgXX�TaW�VTa�TYYXVg�g[bfX�
eXgheaf�g[ebhZ[�?gf�cbjXe�biXe�g[X�?aiXfgXX)

K[X�eXfhBgf�bY�T�fhUf?W?Tel�TVdh?eXW�Whe?aZ�g[X�cXe?bW�TeX�?aVBhWXW�?a�g[X�!ebhctf�eXfhBgf�YebC�g[X�XYYXVg?iX�WTgX�
ba�j[?V[� VbagebB� ?f� geTafYXeeXW� gb� g[X�!ebhc)�8BB� ?agXeVbCcTal� UTBTaVXf� TaW� geTafTVg?baf'� ?aVBhW?aZ� haeXTB?fXW�
cebY?gf�Te?f?aZ�YebC�?ageT(!ebhc�geTafTVg?baf'�[TiX�UXXa�XB?C?aTgXW�?a�YhBB)

Eba(VbagebBB?aZ�?agXeXfgf�TeX�CXTfheXW�Tg�g[X?e�cebcbeg?baTgX�f[TeX�bY�g[X�TVdh?eXXtf�?WXag?Y?TUBX�aXg�TffXgf�Tg�g[X�
WTgX�bY�geTaf?g?ba)
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L� �U>LYL=>=�PU�L;?P>C%H--9?U>LK�PU@L=>TLU>=

K[X�!ebhctf�?agXeXfgf�?a�Xdh?gl(TVVbhagXW�?aiXfgCXagf�VbCce?fX�?agXeXfgf�?a�TffbV?TgXf�TaW�]b?ag�iXagheXf)

8ffbV?TgXf�TeX�g[bfX�Xag?g?Xf�?a�j[?V[�g[X�!ebhc�[Tf�f?Za?Y?VTag�?aYBhXaVX'�Uhg�abg�VbagebB�be�]b?ag�VbagebB'�biXe�g[X�
Y?aTaV?TB�TaW�bcXeTg?aZ�cbB?V?Xf)�K[?f�?f�ZXaXeTBBl�g[X�VTfX�j[XeX�g[X�Zebhc�[bBWf�UXgjXXa�-���TaW�0���bY�g[X�
ibg?aZ�e?Z[gf)�8�]b?ag�iXagheX�?f�Ta�TeeTaZXCXag�?a�j[?V[�g[X�!ebhc�[Tf�]b?ag�VbagebB'�j[XeXUl�g[X�!ebhc�[Tf�e?Z[gf�
gb�g[X�aXg�TffXgf�bY�g[X�TeeTaZXCXag'�eTg[Xe�g[Ta�e?Z[gf�gb�?gf�TffXgf�TaW�bUB?ZTg?baf�Ybe�?gf�B?TU?B?g?Xf)�

@agXeXfgf�?a�TffbV?TgXf�TaW�]b?ag�iXagheXf�TeX�TVVbhagXW�Ybe�hf?aZ�g[X�Xdh?gl�CXg[bW)�K[Xl�TeX�?a?g?TBBl�eXVbZa?fXW�
Tg�Vbfg'�j[?V[�?aVBhWXf�geTafTVg?ba�Vbfgf)�JhUfXdhXag�gb�?a?g?TB�eXVbZa?g?ba'�g[X�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�
?aVBhWX�g[X�!ebhctf�f[TeX�bY�cebY?g�be�Bbff�TaW�bg[Xe�VbCceX[Xaf?iX�?aVbCX�bY�Xdh?gl(TVVbhagXW�?aiXfgCXagf'�hag?B�
g[X�WTgX�ba�j[?V[�f?Za?Y?VTag�?aYBhXaVX�be�]b?ag�VbagebB�VXTfXf)

N[Xa�g[X�!ebhc�f�f[TeX�bY�BbffXf�bY�Ta�TffbV?TgX�be�]b?ag�iXagheX�XkVXXWf�g[X�!ebhc�f�?agXeXfg�?a�g[Tg�TffbV?TgX�
be�]b?ag�iXagheX�$j[?V[�?aVBhWXf�Tal�BbaZ(gXeC�?agXeXfg�g[Tg'�?a�fhUfgTaVX'�YbeC�cTeg�bY�g[X�Zebhc�f�aXg�?aiXfgCXag�
?a�g[X�TffbV?TgX�be�]b?ag�iXagheX%'�g[X�!ebhc�W?fVbag?ahXf�eXVbZa?f?aZ�?gf�f[TeX�bY�Yheg[Xe�BbffXf)�8WW?g?baTB�BbffXf�
TeX�eXVbZa?fXW�baBl�gb�g[X�XkgXag�g[Tg�g[X�!ebhc�[Tf�?aVheeXW�BXZTB�be�VbafgehVg?iX�bUB?ZTg?baf�be�CTWX�cTlCXagf�
ba�UX[TBY�bY�g[X�TffbV?TgX�be�]b?ag�iXagheX)�

M� "LA�H--9?U>PUN�=>HUKHYK=�HUK�PU>LY:YL>H>P9U=�U9>�CL>�LMML->P@L

D>HUKHYK=�HUK�PU>LY:YL>H>P9U=�HK9:>LK�PU�>OL�-?YYLU>�CLHY

EXj�TVVbhag?aZ� fgTaWTeWf'� ?agXeceXgTg?baf� TaW� TCXaWCXagf� g[Tg� TeX� XYYXVg?iX� YebC�,�8ce?B� -�-.� [TiX� abg� [TW�
f?Za?Y?VTag� ?CcTVg� ba� g[X� !ebhctf� eXfhBgf� be� JgTgXCXag� bY�  ?aTaV?TB� Gbf?g?ba)� K[X� YbBBbj?aZ� aXj� TVVbhag?aZ�
fgTaWTeWf�TaW*be�TCXaWCXagf�TeX�XYYXVg?iX�YebC�,�8ce?B�-�-.5

w @ IJ�,2�@afheTaVX�:bageTVgf
w ;?fVBbfheX�bY�8VVbhag?aZ�GbB?V?Xf�(�8CXaWCXagf�gb�@8J�,�TaW�@ IJ�GeTVg?VX�JgTgXCXag�-�
w ;XY?a?g?ba�bY�8VVbhag?aZ��fg?CTgXf�(�8CXaWCXagf�gb�@8J�36�TaW�
w ;XYXeeXW�KTk�eXBTgXf�gb�8ffXgf�TaW�C?TU?B?g?Xf�Te?f?aZ�YebC�T�J?aZBX�KeTafTVg?ba�(�8CXaWCXagf�gb�@8J�,-
w 8CXaWCXagf�gb�@8J�,-�KTkTg?ba�(�@agXeaTg?baTB�KTk�IXYbeC�(�G?BBTe�Kjb�DbWXB�IhBXf

EXj�TVVbhag?aZ� fgTaWTeWf'� ?agXeceXgTg?baf� TaW� TCXaWCXagf� g[Tg� TeX� XYYXVg?iX� YebC�,�8ce?B� -�-.� [TiX� abg� [TW�
f?Za?Y?VTag�?CcTVg�ba�g[X�!ebhctf�eXfhBgf�be�JgTgXCXag�bY� ?aTaV?TB�Gbf?g?ba)�

3--9?U>PUN�=>HUKHYK=�LMML->P@L�PU�M?>?YL�:LYP9K=

K[X�;?eXVgbef�[TiX�Vbaf?WXeXW�g[X�?CcTVg�ba�g[X�!ebhc�bY�aXj�TaW�eXi?fXW�TVVbhag?aZ�fgTaWTeWf'�?agXeceXgTg?baf�
be� TCXaWCXagf� g[Tg� TeX� abg� lXg� XYYXVg?iX�TaW�Wb�abg� XkcXVg� g[XC� gb� [TiX�T� f?Za?Y?VTag� ?CcTVg� ba� g[X�!ebhctf�
eXfhBgf�TaW�:bafbB?WTgXW�JgTgXCXag�bY� ?aTaV?TB�Gbf?g?ba)

N� 5YP>P-HS�H--9?U>PUN�Q?KNLTLU>=�HUK�RLC�=9?Y-L=�9M�L=>PTH>P9U�?U-LY>HPU>C

@a�g[X�TccB?VTg?ba�bY�g[X�!ebhctf�TVVbhag?aZ�cbB?V?Xf'�j[?V[�TeX�WXfVe?UXW�?a�g[?f�abgX'�g[X�;?eXVgbef�TeX�eXdh?eXW�gb�
CTAX� ]hWZXCXagf'�Xfg?CTgXf�TaW�TffhCcg?baf�TUbhg� g[X�VTeel?aZ�TCbhagf�bY�TffXgf�TaW� B?TU?B?g?Xf� g[Tg�TeX�abg�
VBXTe� YebC� bg[Xe� fbheVXf)� K[X� Xfg?CTgXf� TaW� TffbV?TgXW� TffhCcg?baf� TeX� UTfXW� ba� [?fgbe?VTB� XkcXe?XaVX� TaW�
bg[Xe�eXBXiTag�YTVgbef)�8VghTB�eXfhBgf�CTl�W?YYXe�YebC�g[XfX�Xfg?CTgXf)

K[X�YbBBbj?aZ�TeX�g[X�Ve?g?VTB�]hWZXCXagf'�TcTeg�YebC�g[bfX�?aibBi?aZ�Xfg?CTg?baf�$j[?V[�TeX�WXTBg�j?g[�fXcTeTgXBl�
UXBbj%'�g[Tg�g[X�;?eXVgbef�[TiX�CTWX�?a�g[X�cebVXff�bY�TccBl?aZ�g[X�!ebhctf�TVVbhag?aZ�cbB?V?Xf�TaW�g[Tg�[TiX�g[X�
Cbfg�f?Za?Y?VTag�?CcTVg�ba�g[X�TCbhagf�eXVbZa?fXW�?a�Y?aTaV?TB�fgTgXCXagf

0DSD4LHMHMF�SGD�HMB4DLDMS#.�AN44NVHMF�4#SD�TRDC�SN�LD#RT4D�.D#RD�.H#AH.HSHDR

;XgXeC?a?aZ�g[X�?aVeXCXagTB�Ubeebj?aZ�eTgX�hfXW�gb�CXTfheX�BXTfX�B?TU?B?g?Xf)�K[X�!ebhc�?f�eXdh?eXW�gb�WXgXeC?aX�
?gf� ?aVeXCXagTB� Ubeebj?aZ� eTgX� $@9I%� gb� CXTfheX� BXTfX� B?TU?B?g?Xf)� AhWZXCXag� ?f� TccB?XW� ?a� WXgXeC?a?aZ� g[X�
VbCcbaXagf�bY�g[X�@9I�hfXW�Ybe�XTV[�BXTfX�?aVBhW?aZ�e?fA(YeXX�eTgXf'�g[X�!ebhctf�VeXW?g�e?fA�TaW�Tal�BXTfX(fcXV?Y?V�
TW]hfgCXagf)�@9If�TeX�WXgXeC?aXW�dhTegXeBl�TaW�WXcXaW�ba�g[X�gXeC'�Vbhagel�TaW�fgTeg�WTgX�bY�g[X�BXTfX)�K[X�@9I�
?f�WXgXeC?aXW�UTfXW�ba�T�fXe?Xf�bY�?achgf�?aVBhW?aZ5�g[X�e?fA(YeXX�eTgX�UTfXW�ba�ZbiXeaCXag�UbaW�eTgXf6�T�Vbhagel(
fcXV?Y?V�e?fA�TW]hfgCXag6�TaW�T�VeXW?g�e?fA�TW]hfgCXag�UTfXW�ba�T�flag[Xg?V�VeXW?g�eTg?aZ�bY�Xag?g?Xf�j?g[?a�g[X�!ebhc)�
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5LO#H4LDMS�NE��NNCVH..
!bbWj?BB�?f�eXi?XjXW�Ybe�?CcT?eCXag�ba�Ta�TaahTB�UTf?f�Tg�g[X�eXcbeg?aZ�WTgX)�N[Xa�Ta�?CcT?eCXag�TffXffCXag�?f�
VbaWhVgXW'�g[X�eXVbiXeTUBX�TCbhag�?f�WXgXeC?aXW�Tf�g[X�[?Z[Xe�bY�YT?e�iTBhX�BXff�Vbfgf�gb�fXBB�be�iTBhX�?a�hfX�bY�
g[X� TffXgf)� K[X� YT?e� iTBhX� BXff� Vbfgf� gb� fXBB� jbhBW� baBl� UX� VTBVhBTgXW� ?Y� g[X� iTBhX� ?a� hfX�jTf� ?aW?VTg?iX� bY� Ta�
?CcT?eCXag)� K[X� iTBhX� ?a� hfX� CXg[bW� eXdh?eXf� g[X� !ebhc� gb� WXgXeC?aX� Tccebce?TgX� TffhCcg?baf� $j[?V[� TeX�
fbheVXf� bY� Xfg?CTg?ba� haVXegT?agl%� ?a� eXBTg?ba� gb� g[X� VTf[� YBbj� ceb]XVg?baf� $j[?V[� TeX� UTfXW� ba� g[X� TccebiXW�
UhWZXg�TaW�CTaTZXCXagtf�TffhCcg?baf%�biXe�T�Y?iX(lXTe�cXe?bW)�8�BbaZ(�gXeC�Zebjg[�eTgX�?f�TccB?XW�UXlbaW�g[X�
Y?iX(lXTe�cXe?bW)

K[X�TffhCcg?ba�g[Tg�VTf[�YBbjf�Vbag?ahX�?agb�cXecXgh?gl�?f�T�fbheVX�bY�f?Za?Y?VTag�Xfg?CTg?ba�haVXegT?agl)�8�YhgheX�
V[TaZX� gb� g[X� TffhCcg?ba� bY� geTW?aZ� ?agb� cXecXgh?gl� Ybe� Tal� :Tf[(!XaXeTg?aZ� La?g� $:!L%� jbhBW� eXfhBg� ?a� T�
eXTffXffCXag� bY� hfXYhB� XVbabC?V� B?iXf� TaW� eXf?WhTB� iTBhX� TaW� VbhBW� Z?iX� e?fX� gb� T� f?Za?Y?VTag� ?CcT?eCXag� bY�
ZbbWj?BB'�cTeg?VhBTeBl�j[XeX�g[X�VTeel?aZ�iTBhX�XkVXXWf�g[X�eXVbiXeTUBX�TCbhag)�IXYXe�gb�abgX�,��Ybe�Yheg[Xe�WXgT?Bf�
ba�bg[Xe�AXl�fbheVXf�bY�Xfg?CTg?ba�haVXegT?agl)

0DEHMDC�ADMDEHS�ODMRHNM�RBGDLD� MNSD�	)�
K[X�Kehfg�;XXW�cebi?WXf� g[X�!ebhc�j?g[�Ta�haVbaW?g?baTB� e?Z[g� gb�T� eXYhaW�bY� fhecBhf�TffXgf�TffhC?aZ� g[X� YhBB�
fXggBXCXag�bY�cBTa�B?TU?B?g?Xf�biXe�g?CX�hag?B�TBB�CXCUXef�[TiX�BXYg�g[X�cBTa)�9TfXW�ba�g[XfX�e?Z[gf'�Tal�aXg�fhecBhf�
?a�g[X�fV[XCX�?f�eXVbZa?fXW�?a�YhBB)

O� 99PUN�-9U-LYU

K[X�;?eXVgbef�Vbaf?WXe�?g�Tccebce?TgX�gb�ceXcTeX�g[X�Y?aTaV?TB�fgTgXCXagf�ba�T�Zb?aZ�VbaVXea�UTf?f)��K[X�;?eXVgbeft�
YbeXVTfgf�hag?B�DTeV[�-�-1��f[bj�VbCcB?TaVX�j?g[�YbeXVTfgXW�Y?aTaV?TB�VbiXaTagf�TaW�g[Tg�fhYY?V?Xag�VTf[�j?BB�UX�
ZXaXeTgXW�YebC�g[X�!ebhctf�bcXeTg?baf�gb�UX�TUBX� gb�eXcTl�g[X�UTaA� BbTa�TaW�bg[Xe�bUB?ZTg?baf�Tf� g[Xl�YTBB�WhX�
gbZXg[Xe�j?g[�Xk?fg?aZ�VTf[�TiT?BTUBX�TaW�g[X�hg?B?fXW�Ubeebj?aZ�YTV?B?g?Xf�TiT?BTUBX)

K[X�;?eXVgbef�[TiX�haWXegTAXa�T�eXiXefX(fgeXff�gXfg�gb�WXgXeC?aX�g[X�BXiXB�bY��9@K;8�TaW�VTf[�g[Tg�jbhBW�eXfhBg�
?a�T�UeXTV[�bY�UTaA� BbTa�VbiXaTagf�VbCcB?TaVX)�K[X�;?eXVgbef�[TiX�VbaVBhWXW� YebC�g[X�eXfhBgf�bY� g[?f�TaTBlf?f�
g[Tg�g[XeX�?f�ab�eXTfbaTUBl�cbff?UBX�fVXaTe?b�g[Tg�jbhBW�VThfX�g[X�!ebhc�gb�UeXTV[�g[X�UTaA�BbTa�VbiXaTagf�be�
VThfX�g[X�!ebhc�gb�UX�haTUBX�gb�YhBY?B�?gf�B?TU?B?g?Xf�Tf�g[Xl�YTBB�WhX)

8f�Tg�.,�DTeV[�-�-/�g[X�Y?aTaV?TB�VbiXaTagf�jXeX�CXg)�8f�T�eXfhBg'� g[X�;?eXVgbef�UXB?XiX�g[Tg�g[X�!ebhc�?f�jXBB�
cBTVXW�gb�CTaTZX�?gf�Y?aTaV?aZ�TaW�bg[Xe�f?Za?Y?VTag�e?fAf�fTg?fYTVgbe?Bl�TaW�g[Tg�g[X�!ebhc�j?BB�UX�TUBX�gb�bcXeTgX�
j?g[?a�g[X�BXiXB�bY�?gf�YTV?B?g?Xf�Ybe�g[X�YbeXfXXTUBX�YhgheX)� be�g[?f�eXTfba'�g[X�;?eXVgbef�Vbaf?WXe�?g�Tccebce?TgX�Ybe�
g[X� !ebhc� gb� TWbcg� g[X� Zb?aZ� VbaVXea� UTf?f� ?a� ceXcTe?aZ� ?gf� Y?aTaV?TB� fgTgXCXagf)�  heg[Xe� ?aYbeCTg?ba� ba� g[X�
Zebhctf�Ubeebj?aZf�?f�Z?iXa�?a�abgX�,2)

P� DLNTLU>�YL:9Y>PUN

8�fXZCXag�?f�T�VbCcbaXag�bY�g[X�!ebhc�g[Tg�XaZTZXf�?a�Uhf?aXff�TVg?i?g?Xf�YebC�j[?V[�?g�CTl�XTea�eXiXahXf�TaW�
?aVhe� XkcXafXf'� ?aVBhW?aZ� eXiXahXf� TaW� XkcXafXf� g[Tg� eXBTgX� gb� geTafTVg?baf� j?g[� Tal� bY� g[X� !ebhctf� bg[Xe�
VbCcbaXagf)�8BB�bcXeTg?aZ�fXZCXagft�bcXeTg?aZ�eXfhBgf�TeX�eXi?XjXW�eXZhBTeBl�Ul�g[X�!ebhctf�UbTeW�bY�;?eXVgbef�gb�
CTAX�WXV?f?baf�TUbhg�eXfbheVXf�gb�UX�TBBbVTgXW�gb�T�fXZCXag�TaW�TffXff�?gf�cXeYbeCTaVX'�TaW�Ybe�j[?V[�W?fVeXgX�
Y?aTaV?TB�?aYbeCTg?ba�?f�TiT?BTUBX�$fXX�abgX�-%)

Q� 89YLPNU�-?YYLU-C�>YHU=SH>P9U

 beX?Za�VheeXaVl� geTafTVg?baf�TeX� geTafBTgXW� ?agb� g[X� YhaVg?baTB�VheeXaVl�hf?aZ� g[X�XkV[TaZX�eTgXf�ceXiT?B?aZ�Tg�
g[X�WTgXf�bY� g[X� geTafTVg?baf�be�iTBhTg?ba�j[XeX� ?gXCf�TeX�eX(CXTfheXW)� beX?Za�VheeXaVl� geTafBTg?ba�ZT?af�TaW�
BbffXf�eXfhBg?aZ�YebC�g[X�fXggBXCXag�bY�fhV[�geTafTVg?baf�TaW�YebC�g[X�geTafBTg?ba�Tg�lXTe(XaW�XkV[TaZX�eTgXf�bY�
CbaXgTel� TffXgf� TaW� B?TU?B?g?Xf� WXabC?aTgXW� ?a� YbeX?Za� VheeXaV?Xf� TeX� eXVbZa?fXW� ?a� g[X� @aVbCX� JgTgXCXag)�
 beX?Za� VheeXaVl� geTafBTg?ba� ZT?af� TaW� BbffXf� g[Tg� eXBTgX� gb� Ubeebj?aZf� TaW� VTf[� TaW� VTf[� Xdh?iTBXagf� TeX�
ceXfXagXW� ?a� g[X� @aVbCX� JgTgXCXag� j?g[?a� Y?aTaVX� ?aVbCX� be� Y?aTaVX� XkcXafX)� 8BB� bg[Xe� YbeX?Za� VheeXaVl�
geTafBTg?ba� ZT?af� TaW� BbffXf� TeX� ceXfXagXW� ?a� g[X� @aVbCX� JgTgXCXag� j?g[?a� Vbfg� bY� fTBXf� TaW� TWC?a?fgeTg?iX�
XkcXafXf)

K[X� TffXgf� TaW� B?TU?B?g?Xf� bY� YbeX?Za� bcXeTg?baf'� ?aVBhW?aZ� YT?e� iTBhX� TW]hfgCXagf� Te?f?aZ� ba� VbafbB?WTg?ba'� TeX�
geTafBTgXW�?agb�cbhaW�fgXeB?aZ�$n%'�g[X�!ebhctf�eXcbeg?aZ�VheeXaVl'�Tg�YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf�ehB?aZ�Tg�g[X�
eXcbeg?aZ�WTgX)

K[X� eXiXahXf� TaW� XkcXafXf� bY� YbeX?Za� bcXeTg?baf� TeX� geTafBTgXW� Tg� Ta� TiXeTZX� eTgX� Ybe� g[X� cXe?bW'� j[?V[�
Tccebk?CTgXf�g[X�YbeX?Za�VheeXaVl�XkV[TaZX�eTgXf�ehB?aZ�Tg� g[X�WTgXf�bY� g[X�geTafTVg?baf)��kV[TaZX�W?YYXeXaVXf�
Te?f?aZ�YebC�g[X�geTafBTg?ba�bY�YbeX?Za�bcXeTg?baf�TeX�eXcbegXW�?a�bg[Xe�VbCceX[Xaf?iX�?aVbCX)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
"9>L=�>9�>OL�59U=9SPKH>LK�8PUHU-PHS�D>H>LTLU>=��-9U>PU?LK�
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R� �U@L=>TLU>=

@aiXfgCXagf� TeX� ?aVBhWXW� ?a� g[X� JgTgXCXag� bY�  ?aTaV?TB� Gbf?g?ba� Tg� Vbfg� BXff� TCbhagf� je?ggXa(bYY'� eXceXfXag?aZ�
?CcT?eCXag� ?a� iTBhX)� @CcT?eCXag� V[TeZXf� TeX� eXVbeWXW� ?Y� XiXagf� be� V[TaZXf� ?a� V?eVhCfgTaVXf� ?aW?VTgX� g[Tg� g[X�
VTeel?aZ�iTBhX�CTl�abg�UX�eXVbiXeTUBX)

S� AY9:LY>C��:SHU>�HUK�L;?P:TLU>

GebcXegl'�cBTag�TaW�Xdh?cCXag�TeX�fgTgXW�Tg�Vbfg�BXff�WXceXV?Tg?ba)�:bfg�?aVBhWXf�g[X�be?Z?aTB�cheV[TfX�ce?VX�bY�g[X�
TffXgf�TaW�Vbfgf�Tgge?UhgTUBX�gb�Ue?aZ?aZ�g[X�TffXg�gb�?gf�jbeA?aZ�VbaW?g?ba�Ybe�?gf�?agXaWXW�hfX)

GebcXegl'�cBTag�TaW�Xdh?cCXag�?f�WXceXV?TgXW�Tg�eTgXf�VTBVhBTgXW�gb�je?gX�bYY�g[X�Vbfg� BXff�eXf?WhTB�iTBhX�bY�XTV[�
TffXg�biXe�?gf�hfXYhB�XVbabC?V�B?YX�ba�T�fgeT?Z[g(B?aX�UTf?f�biXe�g[X�YbBBbj?aZ�cXe?bWf5

9h?BW?aZf� � -0�gb�0��lXTef
CXTfX[bBW�?CcebiXCXagf� �� FiXe�g[X�gXeC�bY�g[X�BXTfX
KeTafC?ggXef'�Y?kgheXf�TaW�gXV[a?VTB�Xdh?cCXag�� .�gb�-��lXTef

!T?af�TaW�BbffXf�ba�W?fcbfTBf�bY�TffXgf�TeX�VTBVhBTgXW�Tf�g[X�W?YYXeXaVX�UXgjXXa�g[X�cebVXXWf�eXVX?iXW�TaW�g[X�
VTeel?aZ�iTBhX�bY�g[X�TffXg�Tg�g[X�g?CX�bY�W?fcbfTB�TaW�TeX�eXVbZa?fXW�?a�g[X�@aVbCX�JgTgXCXag)

:bafgehVg?ba�?a�cebZeXff�$:@G%�?aVBhWXf�VbCcbaXagf�cheV[TfXW�Ybe�?aVbecbeTg?aZ�?agb�TWiXeg?f?aZ�f?gXf�TaW�bg[Xe�
TffXgf'�j[?V[�TeX�eXVbeWXW�Tg�g[X�BbjXe�bY�Vbfg�TaW�aXg�eXTB?fTUBX�iTBhX�bY�g[X�fXcTeTgX�?gXCf�bY�fgbVA�be�Zebhcf�bY�
f?C?BTe� ?gXCf)� 8ffXgf� ?a� g[X� VbhefX� bY� VbafgehVg?ba� TeX� eXVbeWXW� Tg� Vbfg� gb� WTgX� TaW� eXceXfXagf� VbCcbaXagf�
cheV[TfXW� TaW� g[X� TCbhag� bY� bg[Xe� XkcXaW?gheX� ba� TWiXeg?f?aZ� f?gXf� j[?V[� TeX� abg� lXg� ?afgTBBXW� be� eXTWl� Ybe�
fXei?VX)

5LO#H4LDMS�NE�O4NOD4S;��O.#MS�#MC�DPTHOLDMS
@CcT?eCXag� eXi?Xjf� bY� cebcXegl'� cBTag� TaW� Xdh?cCXag� TeX� haWXegTAXa� j[XaXiXe� XiXagf� be� V[TaZXf� ?a�
V?eVhCfgTaVXf�?aW?VTgX�g[X?e�VTeel?aZ�iTBhX�CTl�abg�UX�eXVbiXeTUBX)�@Y�g[X�YT?e�iTBhX�bY�Ta�TffXg�?f�Xfg?CTgXW�gb�UX�
BXff� g[Ta� ?gf�VTeel?aZ�TCbhag'� g[X�VTeel?aZ�TCbhag� ?f� eXWhVXW� gb� ?gf� eXVbiXeTUBX�TCbhag)�N[XeX�Ta� ?CcT?eCXag�
Bbff�fhUfXdhXagBl� eXiXefXf'� g[X�VTeel?aZ�TCbhag� ?f� ?aVeXTfXW� gb� g[X� eXi?fXW�Xfg?CTgX'�Uhg� eXfge?VgXW�fb� g[Tg� g[X�
?aVeXTfXW�TCbhag�WbXf�abg�XkVXXW�g[X�VTeel?aZ�TCbhag�g[Tg�jbhBW�[TiX�UXXa�WXgXeC?aXW�[TW�ab�?CcT?eCXag�Bbff�
UXXa� eXVbZa?fXW� ?a� ce?be� lXTef)�8al� ?CcT?eCXag� BbffXf� be� eXiXefTBf� TeX� eXVbZa?fXW� ?CCXW?TgXBl� ?a� g[X� @aVbCX�
JgTgXCXag)

T� �U>HUNPISL�H==L>=�HUK�N99KAPSS

�DRD#4BG�#MC�RNESV#4D�CDUD.NOLDMS�BNRSR
IXfXTeV[�Vbfgf�TeX�XkcXafXW�Tf� ?aVheeXW)�JbYgjTeX�WXiXBbcCXag�XkcXaW?gheX� g[Tg� ?f�W?eXVgBl�Tgge?UhgTUBX� gb� g[X�
WXf?Za�TaW�gXfg?aZ�bY�g[X�?WXag?Y?TUBX�TaW�ha?dhX�fbYgjTeX�cebWhVgf�VbagebBBXW�Ul�g[X�!ebhc�?f�eXVbZa?fXW�Tf�Ta�
?agTaZ?UBX�TffXg�j[Xa�g[X�YbBBbj?aZ�Ve?gXe?T�?f�CXg5�

w K[X� !ebhc� WXgXeC?aXf� g[Tg� g[XeX� ?f� gXV[a?VTB� YXTf?U?B?gl� g[Tg� g[X� TffXg� j?BB� UX� TiT?BTUBX� Ybe� hfX� baVX�
VbCcBXgXW6

w K[X�!ebhc�?agXaWf�gb�VbCcBXgX�g[X�TffXg�TaW�g[X�!ebhc�?f�TUBX�gb�TaW�?agXaWf�gb�hfX�be�fXBB�g[X�TffXg6
w K[X�!ebhc�XkcXVgf�g[X�TffXg�gb�ZXaXeTgX�YhgheX�XVbabC?V�UXaXY?gf6
w K[X�!ebhc�[Tf�eXfbheVXf�TiT?BTUBX�gb�VbCcBXgX�g[X�TffXg6�TaW
w K[X�!ebhc�?f�TUBX�gb�CXTfheX�XkcXaW?gheX�eXB?TUBl�Whe?aZ�WXiXBbcCXag�gb�VbCcBXgX�g[X�fbYgjTeX�cebWhVg�

fb�g[Tg�?g�j?BB�UX�TiT?BTUBX�Ybe�hfX6

 bBBbj?aZ� ?a?g?TB� eXVbZa?g?ba� bY� g[X� WXiXBbcCXag� XkcXaW?gheX� Tf� Ta� TffXg'� g[X� TffXg� ?f� VTee?XW� Tg� Vbfg� BXff� Tal�
TVVhChBTgXW� TCbeg?fTg?ba� TaW� TVVhChBTgXW� ?CcT?eCXag� BbffXf)� 8Cbeg?fTg?ba� bY� g[X� TffXg� UXZ?af� j[Xa�
WXiXBbcCXag� ?f� VbCcBXgX� TaW� g[X�TffXg� ?f� TiT?BTUBX� Ybe� hfX)� @g� ?f� TCbeg?fXW�biXe� g[X�cXe?bW�bY� XkcXVgXW� YhgheX�
UXaXY?g)�

-LN4SHR#SHNM
8Cbeg?fTg?ba�?f�V[TeZXW�gb�8WC?a?fgeTg?iX�XkcXafXf�j?g[?a�g[X�@aVbCX�JgTgXCXag�ba�T�fgeT?Z[g(B?aX�UTf?f�biXe�g[X�
Xfg?CTgXW�hfXYhB�B?iXf�bY�?agTaZ?UBX�TffXgf�haBXff�fhV[�B?iXf�TeX�?aWXY?a?gX)�@agTaZ?UBX�TffXgf�j?g[�Ta�?aWXY?a?gX�B?YX�
TaW� ZbbWj?BB� TeX� flfgXCTg?VTBBl� gXfgXW� Ybe� ?CcT?eCXag� Tg� XTV[� UTBTaVX� f[XXg� WTgX)�Fg[Xe� ?agTaZ?UBX� TffXgf� TeX�
TCbeg?fXW�YebC�g[X�WTgX�g[Xl�TeX�TiT?BTUBX�gb�hfX)�K[X�Xfg?CTgXW�hfXYhB�B?iXf�TeX�Tf�YbBBbjf5

JbYgjTeX� DbeX�g[Ta�,�lXTe�gb�2�lXTef
 eTaV[?fX�e?Z[gf� -�gb�--�lXTef
C?VXafXf� /�gb�3�lXTef

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
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5LO#H4LDMS�NE�HMS#MFHA.D�#RRDSR� D:B.TCHMF�FNNCVH..�

@CcT?eCXag� eXi?Xjf�TeX�haWXegTAXa�j[XaXiXe�XiXagf�be�V[TaZXf� ?a�V?eVhCfgTaVXf� ?aW?VTgX� g[X?e�VTeel?aZ�iTBhX�
CTl�abg�UX�eXVbiXeTUBX)�@Y�g[X�YT?e�iTBhX�bY�Ta�?agTaZ?UBX�TffXg�?f�Xfg?CTgXW�gb�UX�BXff�g[Ta�?gf�VTeel?aZ�TCbhag'�g[X�
VTeel?aZ� TCbhag� ?f� eXWhVXW� gb� ?gf� eXVbiXeTUBX� TCbhag)�N[XeX� Ta� ?CcT?eCXag� Bbff� fhUfXdhXagBl� eXiXefXf'� g[X�
VTeel?aZ�TCbhag�?f�?aVeXTfXW�gb�g[X�eXi?fXW�Xfg?CTgX'�Uhg�eXfge?VgXW�fb�g[Tg�g[X�?aVeXTfXW�TCbhag�WbXf�abg�XkVXXW�
g[X�VTeel?aZ�TCbhag�g[Tg�jbhBW�[TiX�UXXa�WXgXeC?aXW�[TW�ab�?CcT?eCXag�Bbff�UXXa�eXVbZa?fXW�?a�ce?be�lXTef)�8al�
?CcT?eCXag�BbffXf�be�eXiXefTBf�TeX�eXVbZa?fXW�?CCXW?TgXBl�?a�g[X�@aVbCX�JgTgXCXag)

U� 999KAPSS

!bbWj?BB�?f�fgTgXW�Tg�Vbfg�BXff�Tal�TVVhChBTgXW�?CcT?eCXag�BbffXf)�!bbWj?BB�?f�TBBbVTgXW�gb�VTf[(ZXaXeTg?aZ�ha?gf�
TaW�?f�abg�TCbeg?fXW�Uhg�?f�gXfgXW�TaahTBBl�be�CbeX�YeXdhXagBl�?Y�XiXagf�be�V[TaZXf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�
g[X�VTeel�iTBhX�CTl�UX�?CcT?eXW)�

8al�Vbag?aZXag�Vbaf?WXeTg?ba�gb�UX�geTafYXeeXW�Ul�g[X�!ebhc�j?BB�UX�eXVbZa?fXW�Tg�YT?e�iTBhX�Tg�g[X�TVdh?f?g?ba�WTgX)�
JhUfXdhXag� V[TaZXf� gb� g[X� YT?e� iTBhX� j?BB� UX� eXVbZa?fXW� X?g[Xe� j?g[?a� g[X� @aVbCX� JgTgXCXag� be� ?a� bg[Xe�
VbCceX[Xaf?iX�?aVbCX)

!bbWj?BB�ba�TVdh?f?g?ba�?f�?a?g?TBBl�CXTfheXW�Tg�Vbfg�UX?aZ�g[X�XkVXff�bY�g[X�Vbfg�bY�g[X�Uhf?aXff�VbCU?aTg?ba�biXe�
g[X�!ebhctf�?agXeXfg�?a�g[X�aXg�YT?e�iTBhX�bY�g[X�?WXag?Y?TUBX�TffXgf'�B?TU?B?g?Xf�TaW�Vbag?aZXag�B?TU?B?g?Xf)�

@WXag?Y?TUBX� ?agTaZ?UBX� TffXgf'� CXXg?aZ� X?g[Xe� g[X� VbageTVghTB(BXZTB� be� fXcTeTU?B?gl� Ve?gXe?ba� TeX� eXVbZa?fXW�
fXcTeTgXBl� YebC� ZbbWj?BB)�  bBBbj?aZ� ?a?g?TB� eXVbZa?g?ba'� ZbbWj?BB� ?f� CXTfheXW� Tg� Vbfg� BXff� Tal� TVVhChBTgXW�
?CcT?eCXag�BbffXf)�

!bbWj?BB� ?a� eXfcXVg� bY� Ta� TVdh?eXW� fhUf?W?Tel� ?f� eXVbZa?fXW� Tf� Ta� ?agTaZ?UBX� TffXg)� !bbWj?BB� ?a� eXfcXVg� bY� Ta�
TVdh?eXW�TffbV?TgX�be�]b?ag�iXagheX�?f�?aVBhWXW�j?g[?a�?aiXfgCXagf�TVVbhagXW�Ybe�hf?aZ�g[X�Xdh?gl�CXg[bW)

N[XeX�g[X�YT?e�iTBhX�bY�g[X�?agXeXfg�TVdh?eXW�?a�Ta�Xag?gltf�TffXgf'�B?TU?B?g?Xf�TaW�Vbag?aZXag�B?TU?B?g?Xf�XkVXXWf�g[X�
Vbaf?WXeTg?ba�cT?W'�g[X�XkVXff�?f�eXVbZa?fXW�?CCXW?TgXBl�Tf�T�ZT?a�?a�g[X�@aVbCX�JgTgXCXag)

8f�Tg� g[X�TVdh?f?g?ba�WTgX'�Tal�ZbbWj?BB� TVdh?eXW� ?f�TBBbVTgXW� gb�XTV[�bY� g[X�VTf[(ZXaXeTg?aZ�ha?gf�XkcXVgXW� gb�
UXaXY?g�YebC�g[X�VbCU?aTg?batf�flaXeZ?Xf)�@CcT?eCXag�?f�WXgXeC?aXW�Ul�TffXff?aZ�g[X�eXVbiXeTUBX�TCbhag�bY�g[X�
VTf[�ZXaXeTg?aZ�ha?g'�gb�j[?V[�g[X�ZbbWj?BB�eXBTgXf)�N[XeX�g[X�eXVbiXeTUBX�TCbhag�bY�g[X�VTf[�ZXaXeTg?aZ�ha?g�?f�
BXff�g[Ta�g[X�VTeel?aZ�TCbhag'�Ta�?CcT?eCXag�Bbff�?f�eXVbZa?fXW)�N[XeX�ZbbWj?BB�YbeCf�cTeg�bY�T�VTf[�ZXaXeTg?aZ�
ha?g�TaW�cTeg�bY�g[X�bcXeTg?ba�j?g[?a�g[Tg�ha?g�?f�W?fcbfXW�bY'�g[X�ZbbWj?BB�TffbV?TgXW�j?g[�g[X�bcXeTg?ba�W?fcbfXW�bY�
?f�?aVBhWXW�?a�g[X�VTeel?aZ�TCbhag�bY�g[X�bcXeTg?ba�j[Xa�WXgXeC?a?aZ�g[X�ZT?a�be�Bbff�ba�W?fcbfTB�bY�g[X�bcXeTg?ba)�

!bbWj?BB� W?fcbfXW� bY� ?a� g[?f� V?eVhCfgTaVX� ?f� CXTfheXW� ba� g[X� UTf?f� bY� g[X� eXBTg?iX� iTBhXf� bY� g[X� bcXeTg?ba�
W?fcbfXW�bY�TaW�g[X�cbeg?ba�bY�g[X�VTf[�ZXaXeTg?aZ�ha?g�eXgT?aXW)

9� 5H=O�HUK�-H=O�L;?P@HSLU>=

:Tf[� TaW� VTf[� Xdh?iTBXagf� VbCce?fX� VTf[� UTBTaVXf� TaW� CbaXl� CTeAXg� WXcbf?gf)� 9TaA� biXeWeTYgf� g[Tg� TeX�
eXcTlTUBX�ba�WXCTaW�TaW�YbeC�Ta�?agXZeTB�cTeg�bY�g[X�!ebhctf�VTf[�CTaTZXCXag�TeX�?aVBhWXW�Tf�T�VbCcbaXag�bY�
VTf[�TaW�VTf[�Xdh?iTBXagf�Ybe�g[X�JgTgXCXag�bY�:Tf[� Bbjf)

:� DOHYL�-H:P>HS

94CHM#4;�RG#4DR
FeW?aTel�f[TeXf�TeX�VBTff?Y?XW�Tf�Xdh?gl)�@aVeXCXagTB�Vbfgf�W?eXVgBl�Tgge?UhgTUBX�gb�g[X�?ffhX�bY�beW?aTel�f[TeXf�TeX�
eXVbZa?fXW�Tf�T�WXWhVg?ba�YebC�Xdh?gl'�aXg�bY�Tal�gTk�XYYXVgf)

�G#4D�O4DLHTL
K[X�f[TeX�ceXC?hC�TVVbhag�eXceXfXagf�g[X�TCbhag�fhUfVe?UXW�Ybe�f[TeX�VTc?gTB�?a�XkVXff�bY�abC?aTB�iTBhX'�BXff�
Tal�Vbfgf�W?eXVgBl�Tgge?UhgTUBX�gb�g[X�?ffhX�bY�aXj�f[TeXf)

�DRD4UDR
K[X� eXgT?aXW� WXY?V?g� eXceXfXagf� g[X� VhChBTg?iX� aXg� ZT?af� TaW� BbffXf� eXVbZa?fXW� ?a� g[X� @aVbCX� JgTgXCXag� TaW�
JgTgXCXag�bY�:bCceX[Xaf?iX�@aVbCX)

0HUHCDMCR
;?i?WXaWf�ba�beW?aTel�f[TeX�VTc?gTB�TeX�eXVbZa?fXW�Tf�T�B?TU?B?gl�?a�g[X�!ebhctf�Y?aTaV?TB�fgTgXCXagf�?a�g[X�cXe?bW�?a�
j[?V[�g[Xl�TeX�WXVBTeXW)�@a�g[X�VTfX�bY�?agXe?C�W?i?WXaWf'�g[XfX�TeX�Vbaf?WXeXW�gb�UX�WXVBTeXW�j[Xa�g[Xl�TeX�cT?W�
TaW�?a�g[X�VTfX�bY�Y?aTB�W?i?WXaWf�g[XfX�TeX�WXVBTeXW�j[Xa�Thg[be?fXW�Ul�g[X�f[TeX[bBWXef)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
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;� EYHKL�HUK�9>OLY�:HCHISL=

KeTWX�cTlTUBXf�TeX�bUB?ZTg?baf� gb�cTl� Ybe�ZbbWf�be�fXei?VXf� g[Tg�[TiX�UXXa�TVdh?eXW� ?a� g[X�beW?aTel�VbhefX�bY�
Uhf?aXff� YebC� fhccB?Xef)� KeTWX� cTlTUBXf� TeX� eXVbZa?fXW� ?a?g?TBBl� Tg� YT?e� iTBhX� TaW� fhUfXdhXagBl� CXTfheXW� Tg�
TCbeg?fXW� Vbfg)� KeTWX� cTlTUBXf� TeX� VBTff?Y?XW� Tf� VheeXag� B?TU?B?g?Xf� ?Y� cTlCXag� ?f� WhX� j?g[?a� baX� lXTe� be� BXff'�
bg[Xej?fX�g[Xl�TeX�ceXfXagXW�Tf�aba(VheeXag�B?TU?B?g?Xf)

Y� 49YY9APUN=

9beebj?aZf� TeX� eXVbZa?fXW� ?a?g?TBBl� Tg� YT?e� iTBhX'� aXg� bY� geTafTVg?ba� Vbfgf� ?aVheeXW)� 9beebj?aZf� TeX� CXTfheXW�
fhUfXdhXagBl�Tg�TCbeg?fXW�Vbfg�hf?aZ�g[X�XYYXVg?iX�?agXeXfg�CXg[bW)�8al�W?YYXeXaVX�UXgjXXa�g[X�cebVXXWf�$aXg�bY�
geTafTVg?ba� Vbfgf%� TaW� g[X� eXWXCcg?ba� iTBhX� ?f� eXVbZa?fXW� ?a� g[X� @aVbCX� JgTgXCXag� biXe� g[X� cXe?bW� bY� g[X�
Ubeebj?aZf�hf?aZ�g[X�XYYXVg?iX�?agXeXfg�CXg[bW)

9TaA�CbTaf�Tf�W?fVBbfXW�?a�abgX�,2�bY�g[XfX� ?aTaV?TB�JgTgXCXagf'�TeX�fhUfXdhXagBl�CXTfheXW�Tg�TCbeg?fXW�Vbfg�
aXg�bY�geTafBTg?ba�Vbfgf)�K[X�iTe?TUBX�?agXeXfg�ba�g[X�XkgXeaTB�UTaA�BbTa�?f�g?XW�gb�g[X�BXiXeTZX�eTg?b�bY�g[X�VbCcTal�
TaW�g[X�JFE@8�;T?Bl�ITgX�?CcTVg?aZ�ba�g[X�?agXeXfg�eTgX�V[TeZXW�ba�g[X�BbTaf6�g[XeXYbeX�?f�fhU]XVg�gb�V[TaZX)�

J[TeX[bBWXe� BbTa�abgXf'�Tf�W?fVBbfXW� ?a�abgX�,2�bY� g[XfX� ?aTaV?TB�JgTgXCXagf'�TeX�fhUfXdhXagBl�CXTfheXW�Tg�
TCbeg?fXW�Vbfg�aXg�bY�geTafTVg?ba�Vbfgf)�

 XXf�cT?W�ba�g[X�XfgTUB?f[CXag�bY�BbTa�YTV?B?g?Xf�TeX�eXVbZa?fXW�Tf�geTafTVg?ba�Vbfgf�bY�g[X�BbTa�gb�g[X�XkgXag�g[Tg�?g�
?f�cebUTUBX�g[Tg�fbCX�be�TBB�bY�g[X�YTV?B?gl�j?BB�UX�WeTja�Wbja)�@a�g[?f�VTfX'�g[X�YXX�?f�WXYXeeXW�hag?B�g[X�WeTj(Wbja�
bVVhef)�Kb�g[X�XkgXag�g[XeX�?f�ab�Xi?WXaVX�g[Tg�?g�?f�cebUTUBX�g[Tg�fbCX�be�TBB�bY�g[X�YTV?B?gl�j?BB�UX�WeTja�Wbja'�g[X�
YXX� ?f�VTc?gTB?fXW�Tf�T�ceX(cTlCXag� Ybe� B?dh?W?gl�fXei?VXf�TaW�TCbeg?fXW�biXe� g[X�cXe?bW�bY� g[X�YTV?B?gl� gb�j[?V[� ?g�
eXBTgXf)

N[XeX� g[X� gXeCf�bY�T� Y?aTaV?TB� B?TU?B?gl�TeX�eXaXZbg?TgXW�TaW� g[X�Xag?gl� ?ffhXf�Xdh?gl� ?afgehCXagf� gb�T�VeXW?gbe� gb�
Xkg?aZh?f[�TBB�be�cTeg�bY� g[X�B?TU?B?gl�$WXUg�Ybe�Xdh?gl�fjTc%'�T�ZT?a�be� Bbff�?f�eXVbZa?fXW�?a�cebY?g�be� Bbff'�j[?V[�?f�
CXTfheXW�Tf�g[X�W?YYXeXaVX�UXgjXXa�g[X�VTeel?aZ�TCbhag�bY�g[X�Y?aTaV?TB� B?TU?B?gl�TaW�g[X�YT?e�iTBhX�bY�g[X�Xdh?gl�
?afgehCXagf�?ffhXW)

=� 8PUHU-L�PU-9TL�HUK�LB:LU=L

 ?aTaVX� ?aVbCX� VbCce?fXf� ?agXeXfg� eXVX?iXW� ba� VTf[� UTBTaVXf'� ?agXeXfg� ba� cXaf?ba� fV[XCX� TffXgf� TaW� bg[Xe�
Y?aTaVX�?aVbCX)

 ?aTaVX�XkcXafX�VbCce?fXf�?agXeXfg�cTlTUBX�ba�Ubeebj?aZf'�TCbeg?fTg?ba�TaW�je?gX�bYY�bY�WXUg�?ffhTaVX�Vbfgf'�g[X�
haj?aW?aZ�bY�g[X�W?fVbhag�ba�aba(VheeXag�cebi?f?baf'�?agXeXfg�ba�BXTfX�B?TU?B?g?Xf�TaW�?agXeXfg�ba�cXaf?ba�fV[XCX�
B?TU?B?g?Xf)�

@agXeXfg� ?f� eXVbZa?fXW� ?a� cebY?g� be� Bbff� Tf� ?g� TVVehXf'� hf?aZ� g[X� XYYXVg?iX� ?agXeXfg� eTgX)� @agXeXfg� cTlTUBX� ba�
Ubeebj?aZf� ?aVBhWXf�T�V[TeZX� ?a� eXfcXVg�bY�Tgge?UhgTUBX� geTafTVg?ba�Vbfgf'�j[?V[�TeX� eXVbZa?fXW� ?a�cebY?g�be� Bbff�
biXe�g[X�cXe?bW�bY�g[X�Ubeebj?aZf�ba�Ta�XYYXVg?iX�?agXeXfg�UTf?f)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
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>� 8PUHU-PHS�PU=>Y?TLU>=

8� Y?aTaV?TB� ?afgehCXag� ?f� ?a?g?TBBl� eXVbZa?fXW�Tg� YT?e�iTBhX�ba� g[X�JgTgXCXag�bY� ?aTaV?TB�Gbf?g?ba�j[Xa� g[X�Xag?gl�
UXVbCXf�cTegl� gb� g[X�VbageTVghTB�cebi?f?baf�bY� g[X� ?afgehCXag)�8� Y?aTaV?TB� ?afgehCXag� ?f�WXeXVbZa?fXW�j[Xa� g[X�
VbageTVghTB�e?Z[gf�gb�g[X�VTf[�YBbjf�Xkc?eX�be�fhUfgTag?iXBl�TBB�e?fAf�TaW�eXjTeWf�bY�bjaXef[?c�TeX�geTafYXeeXW)�

K[X�!ebhctf�Y?aTaV?TB�TffXgf�TeX�VBTff?Y?XW�?a�TVVbeWTaVX�j?g[�@ IJ�4�TaW�fhUfXdhXagBl�CXTfheXW�Tg�TCbeg?fXW�
Vbfg�be�YT?e�iTBhX'�WXcXaW?aZ�ba�VBTff?Y?VTg?ba)��

;XUg�?afgehCXagf�g[Tg�CXXg�g[X�YbBBbj?aZ�VbaW?g?baf�TeX�CXTfheXW�fhUfXdhXagBl�Tg�TCbeg?fXW�Vbfg5

q g[X�Y?aTaV?TB�TffXg�?f�[XBW�j?g[?a�T�Uhf?aXff�CbWXB�j[bfX�bU]XVg?iX�?f�gb�[bBW�Y?aTaV?TB�TffXgf�?a�beWXe�gb�VbBBXVg�
VbageTVghTB�VTf[�YBbjf6�TaW

q g[X�VbageTVghTB�gXeCf�bY�g[X�Y?aTaV?TB�TffXg�Z?iX�e?fX�ba�fcXV?Y?XW�WTgXf�gb�VTf[�YBbjf�g[Tg�TeX�fbBXBl�cTlCXagf�
bY�ce?aV?cTB�TaW�?agXeXfg�ba�g[X�ce?aV?cTB�TCbhag�bhgfgTaW?aZ)

5LO#H4LDMS�NE�EHM#MBH#.�#RRDSR
K[X�!ebhc�eXVbZa?fXf�T�cebi?f?ba�Ybe�XkcXVgXW�VeXW?g�BbffXf�ba�Y?aTaV?TB�TffXgf)��K[X�TCbhag�bY�XkcXVgXW�VeXW?g�
BbffXf� ?f�hcWTgXW�Tg�XTV[�eXcbeg?aZ�WTgX� gb� eXYBXVg�V[TaZXf� ?a�VeXW?g� e?fA�f?aVX� ?a?g?TB� eXVbZa?g?ba�bY� g[X� Y?aTaV?TB�
?afgehCXag)��

@a� TffXff?aZ� j[Xg[Xe� g[X� VeXW?g� e?fA� [Tf� ?aVeXTfXW� f?Za?Y?VTagBl'� g[X� !ebhc� Vbaf?WXef� Ubg[� dhTag?gTg?iX� TaW�
dhTB?gTg?iX� ?aYbeCTg?ba� g[Tg� ?f� Ubg[� eXTfbaTUBX� TaW� fhccbegTUBX'� ?aVBhW?aZ� [?fgbe?VTB� XkcXe?XaVX� TaW� YbejTeW(
BbbA?aZ� ?aYbeCTg?ba)� � K[X� !ebhc� TffhCXf� g[Tg� g[X� VeXW?g� e?fA� ba� T� Y?aTaV?TB� ?afgehCXag� [Tf� abg� ?aVeXTfXW�
f?Za?Y?VTagBl�f?aVX�?a?g?TB�eXVbZa?g?ba�?Y�g[X�Y?aTaV?TB�?afgehCXag�?f�WXgXeC?aXW�gb�[TiX�Bbj�VeXW?g�e?fA�Tg�g[X�eXcbeg?aZ�
WTgX)

 be�TBB�Y?aTaV?TB�TffXgf'�g[X�XkcXVgXW�VeXW?g�Bbff�?f�Xfg?CTgXW�Tf�g[X�W?YYXeXaVX�UXgjXXa�TBB�VbageTVghTB�VTf[�YBbjf�
g[Tg�TeX�WhX� gb� g[X�!ebhc�TaW� g[X�VTf[� YBbjf� g[X�!ebhc�XkcXVgf� gb� eXVX?iX'�W?fVbhagXW�Tg� g[X�be?Z?aTB�XYYXVg?iX�
?agXeXfg�eTgX)

2HM#MBH#.�.H#AH.HSHDR
JhUfXdhXag� gb� ?a?g?TB� eXVbZa?g?ba'� TBB� Y?aTaV?TB� B?TU?B?g?Xf� TeX� fgTgXW� Tg� TCbeg?fXW� Vbfg� hf?aZ� g[X� XYYXVg?iX� ?agXeXfg�
CXg[bW)

2HM#MBH#.�.H#AH.HSHDR�#S�2" �6
 ?aTaV?TB� B?TU?B?g?Xf� TeX� VBTff?Y?XW� Tf� Tg�  MKGC� j[Xa� g[X� Y?aTaV?TB� B?TU?B?gl� ?f� $?%� Vbag?aZXag� Vbaf?WXeTg?ba� bY� Ta�
TVdh?eXe�?a�T�Uhf?aXff�VbCU?aTg?ba'�$??%�[XBW�Ybe�geTW?aZ�be�$???%�?g�?f�WXf?ZaTgXW�Tf� MKGC)

 ?aTaV?TB�B?TU?B?g?Xf�Tg� MKGC�TeX�CXTfheXW�Tg�YT?e�iTBhX�j?g[�Tal�ZT?af�be�BbffXf�Te?f?aZ�ba�V[TaZXf�?a�YT?e�iTBhX�
eXVbZa?fXW� ?a� cebY?g� be� Bbff� $XkVXcg� Ybe� g[bfX� Tgge?UhgTUBX� gb� V[TaZXf� ?a� g[X� VeXW?g� e?fA� bY� g[X� B?TU?B?gl'� j[?V[� ?f�
?afgXTW�eXVbeWXW�?a�bg[Xe�VbCceX[Xaf?iX�?aVbCX%)��8Cbhagf�eXVbZa?fXW�?a�bg[Xe�VbCceX[Xaf?iX�?aVbCX�TeX�abg�
fhUfXdhXagBl�eXVBTff?Y?XW�gb�cebY?g�be�Bbff'�Uhg�TeX�?afgXTW�geTafYXeeXW�gb�eXgT?aXW�XTea?aZf�hcba�WXeXVbZa?g?ba�bY�
g[X�Y?aTaV?TB�B?TU?B?gl)

2HM#MBH#.�.H#AH.HSHDR�LD#RT4DC�RTARDPTDMS.;�#S�#LN4SHRDC�BNRS
8BB�bg[Xe�Y?aTaV?TB�B?TU?B?g?Xf�TeX�CXTfheXW�Tg�TCbeg?fXW�Vbfg�hf?aZ�g[X�XYYXVg?iX�?agXeXfg�CXg[bW)

0D4DBNFMHSHNM�NE�EHM#MBH#.�.H#AH.HSHDR
K[X� !ebhc� WXeXVbZa?fXf� Y?aTaV?TB� B?TU?B?g?Xf� j[Xa'� TaW� baBl� j[Xa'� g[X� !ebhctf� bUB?ZTg?baf� TeX� W?fV[TeZXW'�
VTaVXBBXW�be�[TiX�Xkc?eXW)��K[X�W?YYXeXaVX�UXgjXXa�g[X�VTeel?aZ�TCbhag�bY�g[X�Y?aTaV?TB�B?TU?B?gl�WXeXVbZa?fXW�TaW�
g[X�Vbaf?WXeTg?ba�cT?W�TaW�cTlTUBX�?f�eXVbZa?fXW�?a�g[X�@aVbCX�JgTgXCXag)�
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?� 5?YYLU>�HUK�KLMLYYLK�PU-9TL�>HB

K[X�gTk�XkcXafX�Ybe�g[X�cXe?bW�VbCce?fXf�VheeXag�TaW�WXYXeeXW�gTk)�KTk�?f�eXVbZa?fXW�?a�g[X�@aVbCX�JgTgXCXag'�
XkVXcg�gb�g[X�XkgXag�g[Tg�?g�eXBTgXf�gb�?gXCf�eXVbZa?fXW�?a�bg[Xe�VbCceX[Xaf?iX�?aVbCX�be�W?eXVgBl�?a�Xdh?gl)�@a�g[?f�
VTfX'�g[X�gTk�?f�TBfb�eXVbZa?fXW�?a�bg[Xe�VbCceX[Xaf?iX�?aVbCX�be�W?eXVgBl�?a�Xdh?gl'�eXfcXVg?iXBl)

K[X�VheeXag�?aVbCX�gTk�V[TeZX�?f�VTBVhBTgXW�ba�g[X�UTf?f�bY�g[X�gTk�BTjf�XaTVgXW�be�fhUfgTag?iXBl�XaTVgXW�Tg�g[X�
eXcbeg?aZ� WTgX)� DTaTZXCXag� cXe?bW?VTBBl� XiTBhTgXf� cbf?g?baf� gTAXa� ?a� gTk� eXgheaf� j?g[� eXfcXVg� gb� f?ghTg?baf� ?a�
j[?V[�TccB?VTUBX�gTk�eXZhBTg?ba�?f�fhU]XVg�gb�?agXeceXgTg?ba)�@g�XfgTUB?f[Xf�cebi?f?baf�j[XeX�Tccebce?TgX�ba�g[X�UTf?f�
bY�TCbhagf�XkcXVgXW�gb�UX�cT?W�gb�g[X�gTk�Thg[be?g?Xf)

;XYXeeXW�?aVbCX�gTk�?f�eXVbZa?fXW�ba�gXCcbeTel�W?YYXeXaVXf�Te?f?aZ�UXgjXXa�g[X�gTk�UTfXf�bY�TffXgf�TaW�B?TU?B?g?Xf�
TaW� g[X?e� VTeel?aZ� TCbhagf� ?a� g[X� JgTgXCXag� bY�  ?aTaV?TB� Gbf?g?ba)� � "bjXiXe'� WXYXeeXW� gTk� B?TU?B?g?Xf� TeX� abg�
eXVbZa?fXW�?Y�g[Xl�Te?fX�YebC�g[X�?a?g?TB�eXVbZa?g?ba�bY�ZbbWj?BB)�;XYXeeXW�?aVbCX�gTk�?f�abg�TVVbhagXW�Ybe�?Y�?g�Te?fXf�
YebC�?a?g?TB�eXVbZa?g?ba�bY�Ta�TffXg�be�B?TU?B?gl�?a�T�geTafTVg?ba�bg[Xe�g[Ta�T�Uhf?aXff�VbCU?aTg?ba�g[Tg�Tg�g[X�g?CX�bY�
g[X�geTafTVg?ba�TYYXVgf�aX?g[Xe�TVVbhag?aZ�abe�gTkTUBX�cebY?g�be�Bbff)�;XYXeeXW�?aVbCX�gTk�?f�WXgXeC?aXW�hf?aZ�gTk�
eTgXf�$TaW�BTjf%�g[Tg�[TiX�UXXa�XaTVgXW�be�fhUfgTag?iXBl�XaTVgXW�Ul�g[X�JgTgXCXag�bY� ?aTaV?TB�Gbf?g?ba�WTgX�TaW�
TeX�XkcXVgXW�gb�TccBl�j[Xa�g[X�eXBTgXW�WXYXeeXW�?aVbCX�gTk�TffXg�?f�eXTB?fXW�be�g[X�WXYXeeXW�?aVbCX�gTk�B?TU?B?gl�?f�
fXggBXW)

;XYXeeXW� ?aVbCX�gTk�TffXgf�TeX�eXVbZa?fXW�baBl�gb�g[X�XkgXag� g[Tg� ?g� ?f�cebUTUBX�g[Tg� YhgheX�gTkTUBX�cebY?g�j?BB�UX�
TiT?BTUBX�TZT?afg�j[?V[�g[X�gXCcbeTel�W?YYXeXaVXf�VTa�UX�hg?B?fXW)

;XYXeeXW� ?aVbCX� gTk� B?TU?B?g?Xf� TeX� cebi?WXW� ba� gTkTUBX� gXCcbeTel� W?YYXeXaVXf� Te?f?aZ� YebC� ?aiXfgCXagf� ?a�
fhUf?W?Te?Xf'�XkVXcg�Ybe�WXYXeeXW�?aVbCX�gTk�B?TU?B?g?Xf�j[XeX�g[X�g?C?aZ�bY�g[X�eXiXefTB�bY�g[X�gXCcbeTel�W?YYXeXaVX�
?f� VbagebBBXW� Ul� g[X�!ebhc� TaW� ?g� ?f� cebUTUBX� g[Tg� g[X� gXCcbeTel� W?YYXeXaVX�j?BB� abg� eXiXefX� ?a� g[X� YbeXfXXTUBX�
YhgheX)�

;XYXeeXW� ?aVbCX� gTk� TffXgf� TeX� eXVbZa?fXW� ba� WXWhVg?UBX� gXCcbeTel� W?YYXeXaVXf� Te?f?aZ� YebC� ?aiXfgCXagf� ?a�
fhUf?W?Te?Xf�baBl� gb� g[X�XkgXag� g[Tg� ?g� ?f�cebUTUBX� g[X� gXCcbeTel�W?YYXeXaVX�j?BB� eXiXefX� ?a� g[X� YhgheX�TaW� g[XeX� ?f�
fhYY?V?Xag� gTkTUBX� cebY?g� TiT?BTUBX� TZT?afg� j[?V[� g[X� gXCcbeTel� W?YYXeXaVX� VTa� UX� hg?B?fXW)� ;XYXeeXW� ?aVbCX� gTk�
TffXgf�TaW�B?TU?B?g?Xf�TeX�bYYfXg�j[Xa�g[XeX�?f�T�BXZTBBl�XaYbeVXTUBX�e?Z[g�gb�bYYfXg�VheeXag�gTk�TffXgf�TZT?afg�VheeXag�
gTk�B?TU?B?g?Xf�TaW�j[Xa�g[X�WXYXeeXW�?aVbCX�gTkXf�TffXgf�TaW�B?TU?B?g?Xf�eXBTgX�gb�?aVbCX�gTkXf�BXi?XW�Ul�g[X�fTCX�
gTkTg?ba�Thg[be?gl�ba�X?g[Xe�g[X�fTCX�gTkTUBX�Xag?gl�be�W?YYXeXag�gTkTUBX�Xag?g?Xf�j[XeX�g[XeX�?f�Ta�?agXag?ba�gb�fXggBX�
g[X�UTBTaVXf�ba�T�aXg�UTf?f)�

@� 7T:S9CLL�ILULMP>=

�GN4S�SD4L�DLO.N;DD�ADMDEHSR
J[beg(gXeC� XCcBblXX� UXaXY?gf� TeX� XkcXafXW� Tf� g[X� eXBTgXW� fXei?VX� ?f� cebi?WXW)�8� B?TU?B?gl� ?f� eXVbZa?fXW� Ybe� g[X�
TCbhag�XkcXVgXW�gb�UX�cT?W� ?Y� g[X�!ebhc�[Tf�T�ceXfXag� BXZTB�be�VbafgehVg?iX�bUB?ZTg?ba�gb�cTl�g[?f�TCbhag�Tf�T�
eXfhBg�bY�cTfg�fXei?VX�cebi?WXW�Ul�g[X�XCcBblXX�TaW�g[X�bUB?ZTg?ba�VTa�UX�Xfg?CTgXW�eXB?TUBl)

 D4LHM#SHNM�ADMDEHSR
KXeC?aTg?ba�UXaXY?gf�TeX�cTlTUBX�j[Xa�XCcBblCXag�?f�gXeC?aTgXW�Ul�g[X�!ebhc�UXYbeX�g[X�abeCTB�eXg?eXCXag�WTgX'�
be�j[XaXiXe�Ta�XCcBblXX�TVVXcgf�ibBhagTel�eXWhaWTaVl� ?a�XkV[TaZX�Ybe� g[XfX�UXaXY?gf)�K[X�!ebhc�eXVbZa?fXf�
gXeC?aTg?ba�UXaXY?gf�Tg�g[X�XTeB?Xe�bY�g[X�YbBBbj?aZ�WTgXf5�$T%�j[Xa�g[X�!ebhc�VTa�ab�BbaZXe�j?g[WeTj�g[X�bYYXe�bY�
g[bfX�UXaXY?gf6� TaW� $U%�j[Xa� g[X�Xag?gl� eXVbZa?fXf� Vbfgf� Ybe� T� eXfgehVghe?aZ� g[Tg� ?f�j?g[?a� g[X� fVbcX�bY� @8J�.2)�
Gebi?f?baf'�Vbag?aZXag�B?TU?B?g?Xf�TaW�Vbag?aZXag�TffXgf�$u@8J�.2v%�TaW�?aibBiXf�g[X�cTlCXag�bY�gXeC?aTg?ba�UXaXY?gf)�
@a�g[X�VTfX�bY�Ta�bYYXe�CTWX�gb�XaVbheTZX�ibBhagTel�eXWhaWTaVl'�g[X�gXeC?aTg?ba�UXaXY?gf�TeX�CXTfheXW�UTfXW�ba�
g[X�ahCUXe�bY�XCcBblXXf�XkcXVgXW�gb�TVVXcg�g[X�bYYXe)�9XaXY?gf�YTBB?aZ�WhX�CbeX�g[Ta�baX�lXTe�TYgXe�g[X�XaW�bY�g[X�
eXcbeg?aZ�cXe?bW�TeX�W?fVbhagXW�gb�g[X?e�ceXfXag�iTBhX)

0DEHMDC�BNMS4HATSHNM�ODMRHNM�RBGDLD
K[X� !ebhc� bcXeTgXf� XCcBblXX� fgTAX[bBWXe� eXg?eXCXag� TaW� WXTg[� UXaXY?g� fV[XCXf)� 9bg[� XCcBblXXf� TaW�
XCcBblXef�TeX�eXdh?eXW�gb�CTAX�Vbage?Uhg?baf�j?g[�g[X�XCcBblXeft�Vbage?Uhg?baf�Ybe�XTV[�XCcBblXX�WXgXeC?aXW�Ul�
g[X� BXiXB� bY� Vbage?Uhg?ba� CTWX� Ul� g[X� XCcBblXX� TaW� g[X� XCcBblXXtf� BXaZg[� bY� fXei?VX� j?g[?a� g[X� !ebhc� be�
fhUf?W?Tel� VbCcTal)� K[X� XCcBblXetf� Vbage?Uhg?baf� TeX� V[TeZXW� gb� cebY?g� TaW� Bbff� ?a� g[X� lXTe� ?a� j[?V[� g[X�
Vbage?Uhg?baf�TeX�WhX)
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0DEHMDC�ADMDEHS�ODMRHNM�RBGDLDR
K[X�!ebhc�bcXeTgXf�gjb�WXY?aXW�UXaXY?g�cXaf?ba�fV[XCXf�j[?V[�eXdh?eX�Vbage?Uhg?baf�gb�UX�CTWX�gb�fXcTeTgXBl�
TWC?a?fgXeXW� YhaWf)�K[X�Vbfg�bY�cebi?W?aZ�UXaXY?gf�haWXe� g[X�cBTaf�TeX�WXgXeC?aXW�hf?aZ� ?aWXcXaWXag�TVghTe?TB�
iTBhTg?baf)�K[XfX�TeX�UTfXW�ba�g[X�ceb]XVgXW�ha?g�VeXW?g�CXg[bW�TaW�TeX�eXVbZa?fXW�?a�TVVbeWTaVX�j?g[�g[X�TWi?VX�
bY�T�dhTB?Y?XW�TVghTel)�GTfg�fXei?VX�Vbfgf�eXfhBg?aZ�YebC�Xa[TaVXW�UXaXY?gf�TeX�eXVbZa?fXW�ba�T�fgeT?Z[g(B?aX�UTf?f�
biXe�g[X�iXfg?aZ�cXe?bW�be�?CCXW?TgXBl�?Y�g[X�UXaXY?gf�[TiX�iXfgXW)

IX(CXTfheXCXag�ZT?af�TaW�BbffXf'�TaW�gTkTg?ba�g[XeXba'�TeX�eXVbZa?fXW�?a�bg[Xe�VbCceX[Xaf?iX�?aVbCX�TaW�TeX�
abg�eXVBTff?Y?XW�gb�cebY?g�be�Bbff�?a�fhUfXdhXag�cXe?bWf)�IX(CXTfheXCXagf�VbCce?fX�TVghTe?TB�ZT?af�TaW�BbffXf'�g[X�
eXghea� ba� cBTa� TffXgf� $XkVBhW?aZ� TCbhagf� ?aVBhWXW� ?a� aXg� ?agXeXfg%� TaW� V[TaZXf� ?a� g[X� TCbhag� bY� Tal� TffXg�
eXfge?Vg?baf)

8VghTe?TB� ZT?af� TaW� BbffXf�CTl� eXfhBg� YebC� W?YYXeXaVXf� UXgjXXa� g[X� TVghTe?TB� TffhCcg?baf� haWXeBl?aZ� g[X� cBTa�
B?TU?B?g?Xf�TaW�TVghTB�XkcXe?XaVX�Whe?aZ�g[X�lXTe�be�V[TaZXf�?a�g[X�TffhCcg?baf�hfXW�?a�g[X�iTBhTg?ba�bY�g[X�cBTa�
B?TU?B?g?Xf)

K[X�TZZeXZTgX�WXY?aXW�UXaXY?g� B?TU?B?gl�be�TffXg� eXVbZa?fXW� ?a� g[X�JgTgXCXag�bY� ?aTaV?TB�Gbf?g?ba�VbCce?fXf� g[X�
ceXfXag�iTBhX�bY�g[X�UXaXY?g�bUB?ZTg?ba�hf?aZ�T�W?fVbhag�eTgX�UTfXW�ba�Tccebce?TgX�[?Z[�dhTB?gl�VbecbeTgX�UbaWf'�Tg�
g[X�eXcbeg?aZ�WTgX'�C?ahf�Tal�cTfg�fXei?VX�Vbfgf�abg�lXg�eXVbZa?fXW'�C?ahf�g[X�YT?e�iTBhX�bY�g[X�cBTa�TffXgf'�?Y�Tal'�
Tg� g[X� eXcbeg?aZ�WTgX)�N[XeX� g[X�cBTaf�TeX� ?a� fhecBhf'� g[X�TffXg� eXVbZa?fXW� ?f� B?C?gXW� gb� g[X�TCbhag�j[?V[� g[X�
!ebhc�XkcXVgf�gb�eXVbiXe�Ul�jTl�bY�eXYhaWf�be�eXWhVg?ba�?a�YhgheX�Vbage?Uhg?baf)

A� DOHYL%IH=LK�:HCTLU>=

K[X�!ebhc�[Tf�T�BbaZ(gXeC�?aVXag?iX�f[TeX�fV[XCX�haWXe�j[?V[�?g�CTAXf�VTf[(fXggBXW�f[TeX(UTfXW�cTlCXagf�gb�
XB?Z?UBX�XCcBblXXf)�K[X�Vbfg�bY�VTf[(fXggBXW�f[TeX(UTfXW�cTlCXagf�TeX�CXTfheXW�Tg�YT?e�iTBhX�Tg�g[X�WTgX�bY�ZeTag�
TaW�fhUfXdhXagBl�Tg�XTV[�cXe?bW�XaW�TaW�eXVbZa?fXW�Tf�Ta�XkcXafX�biXe�g[X�iXfg?aZ�cXe?bW'�j[?V[�XaWf�ba�g[X�
WTgX�ba�j[?V[�g[X�XCcBblXXf�UXVbCX�YhBBl�Xag?gBXW�gb�g[X�eXjTeW)

 T?e� iTBhX� ?f� Xfg?CTgXW� hf?aZ� Tccebce?TgX� CbWXBf� Ybe� g[X� TjTeWf� haWXe� Vbaf?WXeTg?ba)� @a� iTBh?aZ� VTf[� fXggBXW�
geTafTVg?baf'�ab�TVVbhag� ?f� gTAXa�bY�Tal�iXfg?aZ�VbaW?g?baf'�bg[Xe� g[Ta�g[X�cXeYbeCTaVX�VbaW?g?baf� B?aAXW�gb� g[X�
iTBhX�bY� g[X�f[TeXf�bY� g[X�:bCcTal� $CTeAXg� VbaW?g?baf%)�8al�bg[Xe� VbaW?g?baf�j[?V[�TeX� eXdh?eXW� gb�UX�CXg� ?a�
beWXe�Ybe�Ta�XCcBblXX�gb�UXVbCX�YhBBl�Xag?gBXW�gb�Ta�TjTeW�TeX�Vbaf?WXeXW�gb�UX�aba(iXfg?aZ�VbaW?g?baf)�K[XfX�TeX�
TBfb�gTAXa�?agb�TVVbhag�?a�WXgXeC?a?aZ�g[X�ZeTag�WTgX�YT?e�iTBhX)

Eb� XkcXafX� ?f� eXVbZa?fXW� Ybe� TjTeWf� g[Tg� Wb� abg� hBg?CTgXBl� iXfg'� XkVXcg� Ybe� VTf[(fXggBXW� geTafTVg?baf� j[XeX�
iXfg?aZ�?f�VbaW?g?baTB�hcba�T�CTeAXg�be�aba(iXfg?aZ�VbaW?g?ba'�j[?V[�TeX�geXTgXW�Tf�iXfg?aZ�?eeXfcXVg?iX�bY�j[Xg[Xe�
be� abg� g[X� CTeAXg� be� aba(iXfg?aZ� VbaW?g?ba� ?f� fTg?fY?XW'� cebi?WXW� g[Tg� TBB� bg[Xe� cXeYbeCTaVX� TaW*be� fXei?VX�
VbaW?g?baf�TeX�fTg?fY?XW)

8g�XTV[�eXcbeg?aZ�WTgX�UXYbeX�iXfg?aZ'�g[X�VhChBTg?iX�XkcXafX�?f�VTBVhBTgXW'�eXceXfXag?aZ�g[X�XkgXag�gb�j[?V[�g[X�
iXfg?aZ�cXe?bW�[Tf�Xkc?eXW�TaW�CTaTZXCXagtf�UXfg�Xfg?CTgX�bY� g[X�ahCUXe�bY� g[X�TV[?XiXCXag�be�bg[Xej?fX�bY�
aba(CTeAXg�iXfg?aZ�VbaW?g?baf�TaW�bY�g[X�ahCUXe�bY�Xdh?gl�?afgehCXagf�g[Tg�j?BB�hBg?CTgXBl�iXfg�be'�?a�g[X�VTfX�bY�Ta�
?afgehCXag�fhU]XVg�gb�T�CTeAXg�VbaW?g?ba'�UX�geXTgXW�Tf�iXfg?aZ)�K[X�CbiXCXag�?a�VhChBTg?iX�XkcXafX�f?aVX�g[X�
ceXi?bhf�eXcbeg?aZ�WTgX�?f�eXVbZa?fXW�?a�g[X�@aVbCX�JgTgXCXag'�j?g[�T�VbeeXfcbaW?aZ�Xagel�gb�g[X�B?TU?B?gl)

N[XeX�T�VTf[(fXggBXW�TjTeW�?f�VTaVXBBXW�$j[XeX�aba(iXfg?aZ�VbaW?g?baf�j?g[?a�g[X�VbagebB�bY�X?g[Xe�g[X�Xag?gl�be�g[X�
XCcBblXX� TeX� abg�CXg%'� ?g� ?f� geXTgXW� Tf� ?Y� ?g� [TW� iXfgXW� ba� g[X� WTgX� bY� VTaVXBBTg?ba'� TaW� Tal� XkcXafX� abg� lXg�
eXVbZa?fXW� Ybe� g[X� TjTeW� ?f� XkcXafXW� ?CCXW?TgXBl)� K[X� YT?e� iTBhX� bY� g[X� B?TU?B?gl� ?f� eXCXTfheXW� Tg� g[X� WTgX� bY�
VTaVXBBTg?ba� be� fXggBXCXag)� 8al� cTlCXag� CTWX� gb� fXggBX� g[X� B?TU?B?gl� VbCcbaXag� f[TBB� UX� TVVbhagXW� Ybe� Tf� Ta�
Xkg?aZh?f[CXag�bY�g[X�B?TU?B?gl)

B� AY9@P=P9U=

Gebi?f?baf�Ybe�baXebhf�BXTfXf'�eXfgehVghe?aZ�Vbfgf'�BXZTB�VBT?Cf�TaW�bg[Xe�YhgheX�Vbfgf�TeX�eXVbZa?fXW�j[Xa5

q g[X�!ebhc�[Tf�T�ceXfXag�BXZTB�be�VbafgehVg?iX�bUB?ZTg?ba�Tf�T�eXfhBg�bY�cTfg�XiXagf6
q ?g�?f�cebUTUBX�g[Tg�Ta�bhgYBbj�bY�eXfbheVXf�j?BB�UX�eXdh?eXW�gb�fXggBX�g[X�bUB?ZTg?ba6�TaW
q g[X�TCbhag�[Tf�UXXa�eXB?TUBl�Xfg?CTgXW)

Gebi?f?baf�TeX�abg� eXVbZa?fXW� Ybe� YhgheX�bcXeTg?aZ� BbffXf)�Gebi?f?baf�TeX�CXTfheXW�Tg� g[X�ceXfXag�iTBhX�bY� g[X�
Vbfgf�XkcXVgXW�gb�UX�eXdh?eXW�gb�fXggBX�g[X�bUB?ZTg?ba�hf?aZ�T�ceX(gTk�eTgX�g[Tg�eXYBXVgf�VheeXag�CTeAXg�TffXffCXagf�
bY�g[X�g?CX�iTBhX�bY�CbaXl�TaW�g[X�e?fAf�fcXV?Y?V�gb�g[X�bUB?ZTg?ba)

IXfgehVghe?aZ� cebi?f?baf� TeX� eXVbZa?fXW� baBl� j[Xa� g[X� !ebhc� [Tf� WXiXBbcXW� T� WXgT?BXW� YbeCTB� cBTa� Ybe� g[X�
eXfgehVghe?aZ�TaW�[Tf�eT?fXW�T�iTB?W�XkcXVgTg?ba�?a�g[bfX�TYYXVgXW)��K[X�CXTfheXCXag�bY�fhV[�T�cebi?f?ba�?aVBhWXf�
baBl�g[X�W?eXVg�XkcXaW?gheXf�Te?f?aZ�YebC�g[X�eXfgehVghe?aZ'�abg�g[bfX�TffbV?TgXW�j?g[�g[X�baZb?aZ�TVg?i?g?Xf�bY�g[X�
Xag?gl)
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C� CL@LU?L�YL-9NUP>P9U

IXiXahX�eXVbZa?g?ba�?f�UTfXW�ba�g[X�fTg?fYTVg?ba�bY�cXeYbeCTaVX�bUB?ZTg?baf'�TaW�Ta�TffXffCXag�bY�j[Xa�VbagebB�
?f� geTafYXeeXW� gb� g[X� VhfgbCXe)� K[X� geTafTVg?ba� ce?VX� ?f� TBBbVTgXW� gb� g[XfX� ?WXag?Y?XW� cXeYbeCTaVX� bUB?ZTg?baf'�
?aVBhW?aZ�Ta�Xfg?CTgX�bY�Tal�iTe?TUBX�Vbaf?WXeTg?ba'�TaW�fgTgXW�aXg�bY�Tal�fTBXf�gTkXf'�TZXaVl�VbCC?ff?baf�TaW�
geTWX�W?fVbhagf)

:hfgbCXe�VbageTVgf�iTel�TVebff�g[X�!ebhc�TaW�VbagT?a�T�iTe?Xgl�bY�cXeYbeCTaVX�bUB?ZTg?baf)�LaWXe�@ IJ�,0'�g[X�
!ebhc� Chfg� XiTBhTgX� j[Xg[Xe� g[X� ZbbWf� be� fXei?VXf� TeX� geTafYXeeXW� biXe� g?CX� be� Tg� T� cb?ag� ?a� g?CX� Ybe� XTV[�
cXeYbeCTaVX�bUB?ZTg?ba)�

8�fhCCTel�bY�[bj�g[X�AXl�VBTffXf�bY�eXiXahX�TeX�eXVbZa?fXW�?f�cebi?WXW�UXBbj5

ITW?b�TWiXeg?f?aZ Gb?ag�?a�g?CX'�Tg�WTgX�bY�UebTWVTfg

Jcbafbef[?c FiXe�g[X�gXeC�bY�g[X�VbageTVg

;8O Gb?ag�?a�g?CX'�Tg�WTgX�bY�UebTWVTfg

;8O�FhgWbbe Gb?ag�?a�g?CX

GebWhVg?ba�bY�TWiXegf Gb?ag�?a�g?CX'�ba�WTgX�bY�eXBXTfX�gb�VB?Xagf

�agXece?fX�eXiXahX Gb?ag�?a�g?CX'�ba�TZeXXW�fXggBXCXag�j?g[�TBB�cTeg?Xf

Fhg(bY([bCX�CXW?T�eXiXahX FiXe�g[X�gXeC�bY�g[X�VbageTVg

Fhg(bY([bCX�cebWhVg?ba�eXiXahX Gb?ag�?a�g?CX'�j[Xa�cebi?WXW�Ybe�hfX

�iXagf Gb?ag�?a�g?CX'�Tg�WTgX�bY�XiXag

 be�ZbbWf�TaW�fXei?VXf�g[Tg�TeX�geTafYXeeXW�biXe�g?CX'�eXiXahX�?f�eXVbZa?fXW�UTfXW�ba�g[X�ahCUXe�bY�WTlf�g[Tg�
[TiX�geTafc?eXW�Tg�g[X�eXcbeg?aZ�WTgX)

:hfgbCXe�VbageTVgf�TeX�ZXaXeTBBl�BXff�g[Ta�baX�lXTe�?a�WheTg?ba'�Tf�TeX�TBB�fgTaWTeW�cTlCXag�gXeCf'�TaW�g[XeXYbeX�
ab�f?Za?Y?VTag�Y?aTaV?aZ�VbCcbaXagf�Xk?fg�j?g[?a�g[X�!ebhctf�bcXeTg?baf)��

K[X� geTafTVg?ba� ce?VX� ?f� WXgXeC?aXW� Ul� g[X� TZeXXW� gXeCf� bY� g[X� VbageTVg)� @a� fbCX� ?afgTaVXf'� VbageTVgf� j?BB�
VbCce?fX�Ta�XBXCXag�bY�iTe?TUBX�Vbaf?WXeTg?ba'�bYgXa�?a�g[X�YbeC�bY�ibBhCX(UTfXW�eXUTgXf)�@a�g[XfX�?afgTaVXf'�g[X�
gbgTB�geTafTVg?ba�ce?VX�bY�g[X�VbageTVg�?f�eXWhVXW�Ul�g[X�Xfg?CTgXW�iTe?TUBX�Vbaf?WXeTg?ba)

K[X� !ebhc� TccB?Xf� g[X� ceTVg?VTB� XkcXW?Xag� gb� XkcXafX� TBB� ?aVeXCXagTB� Vbfgf� ?a� bUgT?a?aZ� aXj� VbageTVgf� j[Xa�
?aVheeXW�ba�g[X�VbaW?g?ba�g[Tg�g[X�VbageTVg�?f�BXff�g[Ta�baX�lXTe�?a�WheTg?ba)�

�NMS4#BS�#RRDSR
8�VbageTVg�TffXg�?f�g[X�e?Z[g�gb�Vbaf?WXeTg?ba�?a�XkV[TaZX�Ybe�ZbbWf�TaW�fXei?VXf�geTafYXeeXW�gb�g[X�VhfgbCXe)�@Y�g[X�
!ebhc�cXeYbeCf�Ul�geTafYXee?aZ�ZbbWf�be�fXei?VXf�gb�T�VhfgbCXe�UXYbeX�g[X�VhfgbCXe�cTlf�Vbaf?WXeTg?ba�be�UXYbeX�
cTlCXag�?f�WhX'�T�VbageTVg�TffXg�?f�eXVbZa?fXW�Ybe�g[X�XTeaXW�Vbaf?WXeTg?ba�g[Tg�?f�VbaW?g?baTB)�

�NMS4#BS�.H#AH.HSHDR
8�VbageTVg�B?TU?B?gl�?f�g[X�bUB?ZTg?ba�gb�geTafYXe�ZbbWf�be�fXei?VXf�gb�T�VhfgbCXe�Ybe�j[?V[�g[X�!ebhc�[Tf�eXVX?iXW�
Vbaf?WXeTg?ba�$be�Ta�TCbhag�bY�Vbaf?WXeTg?ba�WhX%�YebC�g[X�VhfgbCXe)�@Y�T�VhfgbCXe�cTlf�Vbaf?WXeTg?ba�UXYbeX�g[X�
!ebhc�geTafYXef�ZbbWf�be�fXei?VXf�gb�g[X�VhfgbCXe'�T�VbageTVg�B?TU?B?gl�?f�eXVbZa?fXW�j[Xa�g[X�cTlCXag�?f�CTWX'�be�
g[X�cTlCXag�?f�WhX�$j[?V[XiXe�?f�XTeB?Xe%)�:bageTVg�B?TU?B?g?Xf�TeX�eXVbZa?fXW�Tf�eXiXahX�j[Xa�g[X�!ebhc�cXeYbeCf�
haWXe�g[X�VbageTVg)

a� 8HPY�@HS?L�TLH=?YLTLU>

8� ahCUXe� bY� g[X� !ebhctf� TVVbhag?aZ� cbB?V?Xf� TaW� W?fVBbfheXf� eXdh?eX� g[X� WXgXeC?aTg?ba� bY� YT?e� iTBhX'� Ybe� Ubg[�
Y?aTaV?TB� TaW� aba(Y?aTaV?TB� TffXgf� TaW� B?TU?B?g?Xf)� JXg� bhg� UXBbj� ?f� Ta� TaTBlf?f� bY� g[X� iTBhTg?ba� CXg[bW� bY� g[X�
!ebhctf�Y?aTaV?TB�?afgehCXagf5�

K[X�W?YYXeXag�BXiXBf�?a�g[X�YT?e�iTBhX�[?XeTeV[l�[TiX�UXXa�WXY?aXW�Tf�YbBBbjf5

w�CXiXB�,5 dhbgXW�$haTW]hfgXW%�ce?VXf�?a�TVg?iX�CTeAXgf�Ybe�?WXag?VTB�TffXgf�be�B?TU?B?g?Xf)
w�CXiXB�-5 ?achgf�bg[Xe�g[Ta�dhbgXW�ce?VXf�?aVBhWXW�j?g[?a�BXiXB�,�g[Tg�TeX�bUfXeiTUBX'�Ybe�g[X�TffXg�

be�B?TU?B?gl'�X?g[Xe�W?eXVgBl�$?)X)�Tf�ce?VXf%�be�?aW?eXVgBl�$?)X)�WXe?iXW�YebC�ce?VXf%)
w�CXiXB�.5 ?achgf� Ybe� g[X� TffXg� be� B?TU?B?gl� g[Tg� TeX� abg� UTfXW� ba� bUfXeiTUBX� CTeAXg� WTgT�

$habUfXeiTUBX�?achgf%

K[X�!ebhc�[Tf�ab�TffXgf�be�B?TU?B?g?Xf�j[XeX�YT?e�iTBhXf�[TiX�UXXa�WXgXeC?aXW�Ybe�CXTfheXCXag�checbfXf)

9S9IHS�!LKPH� �7U>LY>HPUTLU>� PTP>LK
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K[X�!ebhc�TffXffXf�j[Xg[Xe�T�VbageTVg�?f�be�VbagT?af�T�BXTfX'�Tg�?aVXcg?ba�bY�T�VbageTVg)�K[X�!ebhc�eXVbZa?fXf�T�
e?Z[g(bY(hfX�TffXg�TaW�T�VbeeXfcbaW?aZ�BXTfX�B?TU?B?gl�j?g[�eXfcXVg�gb�TBB�BXTfX�TZeXXCXagf�?a�j[?V[�?g�?f�g[X�BXffXX'�
XkVXcg�Ybe�f[beg(gXeC�BXTfXf�$WXY?aXW�Tf�BXTfXf�j?g[�T�BXTfX�gXeC�bY�,-�Cbag[f�be�BXff%�TaW�BXTfXf�bY�Bbj�iTBhX�
TffXgf)�K[X� BXTfX� B?TU?B?gl�TaW�e?Z[g�bY�hfX�TffXg�TeX�eXVbZa?fXW�ba�g[X� BXTfX�VbCCXaVXCXag�WTgX�j[?V[� ?f� g[X�
fgTeg�WTgX�ba�j[?V[� g[X�haWXeBl?aZ�TffXg� ?f�CTWX�TiT?BTUBX� Ybe�hfX�Ul� g[X�!ebhc)� be�f[beg(gXeC�TaW� Bbj�iTBhX�
BXTfXf'�g[X�!ebhc�eXVbZa?fXf�g[X�BXTfX�cTlCXagf�Tf�Ta�bcXeTg?aZ�XkcXafX�ba�T�fgeT?Z[g(B?aX�UTf?f�biXe�g[X�gXeC�
bY�g[X�BXTfX�haBXff�Tabg[Xe�flfgXCTg?V�UTf?f�?f�CbeX�eXceXfXagTg?iX�bY�g[X�g?CX�cTggXea�?a�j[?V[�XVbabC?V�UXaXY?gf�
YebC�g[X�BXTfXW�TffXg�TeX�VbafhCXW)

K[X� BXTfX� B?TU?B?gl� ?f� ?a?g?TBBl� CXTfheXW� Tg� g[X� ceXfXag� iTBhX� bY� g[X� BXTfX� cTlCXagf� g[Tg� TeX� abg� cT?W� Tg� g[X�
VbCCXaVXCXag�WTgX'�W?fVbhagXW�Ul�hf?aZ�g[X�eTgX�?CcB?V?g�?a�g[X�BXTfX)�@Y�g[?f�eTgX�VTaabg�UX�eXTW?Bl�WXgXeC?aXW'�
g[X�!ebhc�hfXf�?gf�?aVeXCXagTB�Ubeebj?aZ�eTgX)�

CXTfX�cTlCXagf�?aVBhWXW�?a�g[X�CXTfheXCXag�bY�g[X�BXTfX�B?TU?B?gl�VbCce?fX�Y?kXW�BXTfX�cTlCXagf�$?aVBhW?aZ�?a(
fhUfgTaVX�Y?kXW�cTlCXagf%'�BXff�Tal�BXTfX�?aVXag?iXf)

K[X� BXTfX� B?TU?B?gl� ?f� fhUfXdhXagBl�CXTfheXW�Ul� ?aVeXTf?aZ� g[X� VTeel?aZ�TCbhag� gb� eXYBXVg� ?agXeXfg� ba� g[X� BXTfX�
B?TU?B?gl� $hf?aZ� g[X�XYYXVg?iX� ?agXeXfg�CXg[bW%�TaW�Ul� eXWhV?aZ� g[X�VTeel?aZ�TCbhag� gb� eXYBXVg� g[X� BXTfX�cTlCXagf�
CTWX)

K[X� e?Z[g(bY(hfX� TffXgf� VbCce?fX� g[X� ?a?g?TB� CXTfheXCXag� bY� g[X� VbeeXfcbaW?aZ� BXTfX� B?TU?B?gl'� BXTfX� cTlCXagf�
CTWX�Tg�be�UXYbeX�g[X�VbCCXaVXCXag�WTl'�Tal�?a?g?TB�W?eXVg�Vbfgf�TaW�Ta�Xfg?CTgX�bY�Vbfgf�gb�UX�?aVheeXW�Ul�g[X�
BXffXX�?a�W?fCTagB?aZ�TaW�eXCbi?aZ�g[X�haWXeBl?aZ�TffXg'�eXfgbe?aZ�g[X�f?gX�ba�j[?V[�?g�?f�BbVTgXW�be�eXfgbe?aZ�g[X�
haWXeBl?aZ� TffXg� gb� g[X� VbaW?g?ba� eXdh?eXW� Ul� g[X� gXeCf� TaW� VbaW?g?baf� bY� g[X� BXTfX)� K[Xl� TeX� fhUfXdhXagBl�
CXTfheXW�Tg�Vbfg�BXff�TVVhChBTgXW�WXceXV?Tg?ba�TaW�?CcT?eCXag�BbffXf)

I?Z[g(bY(hfX�TffXgf�TeX�WXceXV?TgXW�biXe�g[X�f[begXe�cXe?bW�bY�BXTfX�gXeC�TaW�hfXYhB�B?YX�bY�g[X�haWXeBl?aZ�TffXg)�
K[X�hfXYhB�B?YX�eTaZXf�YebC�,�lXTe�gb�.��lXTef)�@Y�T�BXTfX�geTafYXef�bjaXef[?c�bY�g[X�haWXeBl?aZ�TffXg�be�g[X�Vbfg�bY�
g[X� e?Z[g(bY(hfX�TffXg� eXYBXVgf� g[Tg� g[X�:bCcTal�XkcXVgf� gb�XkXeV?fX�T�cheV[TfX�bcg?ba'� g[X� eXBTgXW� e?Z[g(bY(hfX�
TffXg� ?f�WXceXV?TgXW�biXe� g[X�hfXYhB� B?YX�bY� g[X�haWXeBl?aZ�TffXg)�K[X�WXceXV?Tg?ba�fgTegf�Tg� g[X�VbCCXaVXCXag�
WTgX�bY�g[X�BXTfX)

K[X� :bCcTal� TccB?Xf� @8J� .1� gb� WXgXeC?aX� j[Xg[Xe� T� e?Z[g(bY(hfX� TffXg� ?f� ?CcT?eXW'� Tf� cTeg� bY� g[X� biXeTBB�
?agTaZ?UBXf�?CcT?eCXag�eXi?Xj'�TaW�TVVbhagf�Ybe�Tal�?WXag?Y?XW�?CcT?eCXag�Bbff'�Tf�WXfVe?UXW�?a�abgX�,�)�

8f�T�ceTVg?VTB�XkcXW?Xag'�@ IJ�,1�cXeC?gf�T�BXffXX�abg�gb�fXcTeTgX�aba(BXTfX�VbCcbaXagf'�TaW�?afgXTW�TVVbhag�
Ybe�Tal�BXTfX�TaW�TffbV?TgXW�aba(BXTfX�VbCcbaXagf�Tf�T�f?aZBX�TeeTaZXCXag)�K[X�!ebhc�[Tf�hfXW�g[?f�ceTVg?VTB�
XkcXW?Xag)

N[XeX�BXTfX�VbageTVg�?f�CbW?Y?XW�TaW�g[X�BXTfX�CbW?Y?VTg?ba�?f�abg�TVVbhagXW�Ybe�Tf�T�fXcTeTgX�BXTfX'�g[X�BXTfX�
B?TU?B?gl� ?f� eXCXTfheXW�Ul�W?fVbhag?aZ� g[X� eXi?fXW� BXTfX�cTlCXagf�hf?aZ�T� eXi?fXW�W?fVbhag� eTgX� ?a� B?aX�j?g[� g[X�
geXTgCXag�Z?iXa�haWXe�@ IJ�,1)�

II��3KQ?=>LK�74�E63

8W]hfgXW��9@K;8� ?f� T� aba(fgTghgbel� eXcbeg?aZ�CXTfheX� TaW'� Tf� fhV['� ?f� abg� ceXfXagXW� ?a� g[X� ce?CTel� Y?aTaV?TB�
fgTgXCXagf� bY� g[X� !ebhc)� "bjXiXe� ?g� ?f� Ta� ?CcbegTag� XBXCXag� bY� g[X� !ebhc�f� ?agXeaTB� eXcbeg?aZ� hfXW� Ul�
CTaTZXCXag� TaW� g[X� ;?eXVgbef� gb� TffXff� VXegT?a� cXeYbeCTaVX(eXBTgXW� eXChaXeTg?ba� Vbfgf'� Tf� eXcbegXW� ?a� g[X�
Y?aTaV?TB�fgTgXCXagf)

8W]hfgXW��9@K;8�VbCce?fXf�XTea?aZf�UXYbeX�?agXeXfg'�gTk'�WXceXV?Tg?ba�TaW�TCbeg?fTg?ba�TaW�?f�fgTgXW�UXYbeX�Tal�
V[TeZXf� be� VeXW?gf� j[?V[� CTaTZXCXag� TaW� g[X� ;?eXVgbef� UXB?XiX� TeX� abg� eXYBXVg?iX� bY� g[X� abeCTB� WTl(gb(WTl�
bcXeTg?aZ�TVg?i?g?Xf�bY�g[X�!ebhc)�K[X�;?eXVgbef�UXB?XiX�g[Tg�W?fVBbf?aZ�g[?f�CXTfheX�XaTUBXf�T�eXTWXe�gb�?fbBTgX�g[X�
?CcTVg�bY�fhV[�?gXCf�ba�g[X�!ebhctf�Y?aTaV?TB�cXeYbeCTaVX�TaW�XaTUBXf�UXggXe�VbCcTeTU?B?gl�bY�g[X�!ebhctf�eXfhBgf�
lXTe�ba�lXTe)

K[X� ?WXag?Y?VTg?ba� bY� TW]hfg?aZ� ?gXCf� ?f� T� ]hWZXCXag� ?a� gXeCf� bY� j[?V[� Vbfgf� be� VeXW?gf� TeX� abg� WXXCXW� gb� UX�
eXYBXVg?iX�bY� g[X�haWXeBl?aZ�geTW?aZ�bY� g[X�Uhf?aXff�be�bg[Xej?fX�eXWhVX�g[X�VbCcTeTU?B?gl�bY� g[X�!ebhc�f�eXfhBgf)�
@gXCf�TeX�XkVBhWXW�UTfXW�ba�g[X?e�f?mX�be�aTgheX�TaW�ZXaXeTBBl�?aVBhWX�aba(eXVhee?aZ�?gXCf�fhV[�Tf�eXfgehVghe?aZ'�
?CcT?eCXag'�eXWhaWTaVl'�geTafYbeCTg?ba�TaW�?agXZeTg?ba�Vbfgf�TaW�bg[Xe�fhV[�baX(bYY�XkcXafXf)�K[?f�?f�Vbaf?fgXag�
j?g[�g[X�ce?be�lXTe)
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K[X�!ebhctf�V[?XY�bcXeTg?aZ�WXV?f?ba�CTAXe�[Tf�UXXa�?WXag?Y?XW�Tf�g[X�9bTeW�bY�;?eXVgbef)�K[X�9bTeW�bY�;?eXVgbef�
eXi?Xj�g[X�!ebhctf�?agXeaTB�eXcbeg?aZ�Cbag[Bl�?a�beWXe�gb�TffXff�cXeYbeCTaVX�TaW�TBBbVTgX�eXfbheVXf)�

DTaTZXCXag�[Tf�WXgXeC?aXW�g[X�bcXeTg?aZ�fXZCXagf�UTfXW�ba�g[X�eXcbegf�hfXW�Ul�g[X�9bTeW)�K[X�9bTeW�CT?aBl�
TffXffXf�cXeYbeCTaVX�UTfXW�ba�TW]hfgXW��9@K;8)�DTaTZXCXag�WbXf�abg� eXi?Xj� ?aW?i?WhTB�UTBTaVX�f[XXgf�Tf�
cTeg�bY�g[X?e�Cbag[Bl�eXi?Xj)�

@a� g[X� VheeXag� lXTe� g[X� !ebhc� [Tf� gjb� eXcbegTUBX� fXZCXagf� ?a� g[X� lXTe� UX?aZ� VbCCXeV?TB� eTW?b� UebTWVTfg?aZ�
?aVBhW?aZ�;8O�$8hW?b%�?a�g[X�LB�TaW�LJ�TaW�bhg�bY�[bCX�TWiXeg?f?aZ�$FhgWbbe%�bcXeTg?aZ�?a�g[X�LB�TaW��hebcX)�

Dbfg� bY� g[X�!ebhctf� geTW?aZ� ?f� VTee?XW� bhg� TaW� eXVbZa?fXW� j?g[?a� g[X� La?gXW� B?aZWbC'� g[bhZ[� g[X�!ebhc� TBfb�
bcXeTgXf�TVebff�Ebeg[�8CXe?VT�TaW��hebcX)

8BB�geTafTVg?baf�UXgjXXa�fXZCXagf�TeX�VbCcBXgXW�ba�Ta�TeCtf�BXaZg[�UTf?f)�K[XeX�jXeX�ab�VbageTVgf�?a�g[X�lXTe�
g[Tg�eXceXfXagXW�ZeXTgXe�g[Ta�,���bY�g[X�!ebhc�Vbag?ah?aZ�VbafbB?WTgXW�eXiXahX)

GLHY�LUKLK��)�!HY-O�(,

3?KP9 #?>K99Y 7SPTPUH>P9U= E9>HS
n���� n���� n���� n����

KbgTB�eXiXahX � /.-'-.-� � /-1'23-� � $3-/%� � 303',4��

IXiXahX�YebC�XkgXeaTB�VhfgbCXef � ,���� � ,.�/0� � �0,�� � 0-0�)1(�

:bfg�bY�fTBXf � $,/4'/-4%�� $-/1',3/%�� 3-/� � $.4/'234%�

!ebff�cebY?g � 0�0(�� � )0(�-10� � c� � ,.��,()�

FcXeTg?aZ�XkcXafXf�$XkVBhW?aZ�XkVXcg?baTB'�
WXceXV?Tg?ba�TaW�TCbeg?fTg?ba%

� $,20'-14%�� $13'-..%�� r� � $-/.'0�-%�

8W]hfgXW��9@K;8�& � )(/�-�,� � ))��.-� � c� � )1�011�

Fg[Xe�XkcXafXf � $.�'312%�� $,�,'0/�%�� r� � $,.-'/�2%�

FcXeTg?aZ�cebY?g�*�$Bbff% � /.�../� � )(�0-� � c� � 0/�,1�

EXg�Y?aTaVX�XkcXafX � $,31'2.-%�� $--'1�,%�� r� � $-�4'...%�

J[TeX�bY�cebY?g�bY�Xdh?gl(TVVbhagXW�?aiXfgXXf'�
aXg�bY�gTk

� ,'/01� � r� � r� � ,'/01�

Cbff�UXYbeX�gTkTg?ba � �)(0�.(1��� �))�//.��� c� � �)(��0-��

GLHY�LUKLK��)�!HY-O�(�

3?KP9 #?>K99Y 7SPTPUH>P9U= E9>HS

n���� n���� n���� n����

KbgTB�eXiXahX � /-1',/3� � .3�'/,0� � $/.3%� � 3�1',-0�

IXiXahX�YebC�XkgXeaTB�VhfgbCXef � ,.�),0� � �0(�,)-� � �,�0�� � 0(.�)-�
:bfg�bY�fTBXf � $,/3'./�%�� $--0'32.%� � ,�0� � $.2.'220%�

!ebff�cebY?g � //�0(0� � )-,�-,� � r� � ,���-(�
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b�(((

8g�,�8ce?B�-�-. � 30��
J[TeX�bY�cebY?g�TYgXe�gTkTg?ba�Ybe�g[X�lXTe � 440�
;?i?WXaWf�cT?W�gb�aba(VbagebBB?aZ�?agXeXfgf � $,'��-%�
3>��)�!HY-O�(, � 0,��

b�(((

8g�,�8ce?B�-�-- � 3//�
J[TeX�bY�cebY?g�TYgXe�gTkTg?ba�Ybe�g[X�lXTe � 44-�
;?i?WXaWf�cT?W�gb�aba(VbagebBB?aZ�?agXeXfgf � $431%�
3>��)�!HY-O�(� � 0-(�

K[X� fhUf?W?Te?Xf� g[Tg� g[X�!ebhc�[TiX�T�aba(VbagebBB?aZ� ?agXeXfg� ?a� TeX�W?fVBbfXW�j?g[?a� abgX�.�bY� g[X�:bCcTal�
 ?aTaV?TB�JgTgXCXagf)�

�&��������59TTP>TLU>=��MPUHU-PHS�-9TTP>TLU>=�HUK�-9U>PUNLU>�SPHIPSP>PL=

�T#4#MSDDR
K[X�:bCcTal�j?BB� ZhTeTagXX� g[X� WXUgf� TaW� B?TU?B?g?Xf� bY� VXegT?a� bY� ?gf� LB� fhUf?W?Te?Xf� Tg� g[X� eXcbeg?aZ� WTgX� ?a�
TVVbeWTaVX�j?g[�fXVg?ba�/248�bY� g[X�:bCcTa?Xf�8Vg�-��1)�K[X�:bCcTal�[Tf�TffXffXW� g[X�cebUTU?B?gl�bY� Bbff�
haWXe�g[XfX�ZhTeTagXXf�Tf�eXCbgX)

�DBT4HS;�
K[X�TffXgf�bY�g[X�!ebhc�TeX�cBXWZXW�gb�g[X?e�UTaAXef�Tf�fXVhe?gl�TZT?afg�BbTaf�Ul�jTl�bY�T�YBbTg?aZ�V[TeZX�biXe�
g[X�TffXgf)

2HM#MBH#.�BNLLHSLDMSR�
K[X�!ebhc�[Tf�XagXeXW� ?agb�TZeXXCXagf�j?g[� geTafC?ff?ba�fhccBl�VbCcTa?Xf�TaW�W?Z?gTB�ChBg?cBXk�bcXeTgbef� Ybe�
g[X�geTafC?ff?ba�bY�?gf�eTW?b�fgTg?baf�Ybe�cXe?bWf�hc�gb�-�..�Tg�VbCcXg?g?iX�ce?VXf�TaW�gb�XafheX�fhccBl)�8g�g[X�lXTe�
XaW�g[X�VbCC?gCXagf�gb�cheV[TfX�fcTVX�ba�geTafC?ggXef�jTf�n,10)4C�$-�--5�n31C%)

�)�!HY-O
(,

�)�!HY-O
(�

��,� ��  �:���:���!���! b�((( <����
N?g[?a�baX�lXTe � /�1/� � �(���
9XgjXXa�gjb�TaW�Y?iX�lXTef � /-�)(-� � 	,�,	,�
8YgXe�Y?iX�lXTef � .�0--� � '���

� ).-�00/� � �)�	��

K[X�!ebhctf�YhgheX�C?a?ChC�BXTfX�cTlCXagf�haWXe�aba(VTaVXBBTUBX�bcXeTg?aZ�BXTfXf�g[Tg�YTBB�bhgf?WX�bY�g[X�fVbcX�
bY�@ IJ�,1�TeX�fXg�bhg�UXBbj5

�)�!HY-O
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�)�!HY-O
(�

b�((( n����
	,���,����"������ 
N?g[?a�baX�lXTe � c� � 21�
9XgjXXa�gjb�TaW�Y?iX�lXTef � c� � -4�
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�)�!HY-O
(,

�)�!HY-O
(�

b�((( n����
��,���� �������:���!���! 
N?g[?a�baX�lXTe � �1(1� � 3'.24�
9XgjXXa�gjb�TaW�Y?iX�lXTef � c� � ./0�
8YgXe�Y?iX�lXTef � c� � 0/�

� �1(1� � 3'223�

K[X�!ebhc�BXTfXf�cebcXegl'�Cbgbe�iX[?VBXf�TaW�bYY?VX�Xdh?cCXag�TaW�TWiXeg?f?aZ�f?gXf)�K[X�!ebhctf�BXTfXf�Wb�abg�
?aVBhWX�Tal�CTgXe?TB�Vbag?aZXag�BXTfX�cTlCXagf'�cheV[TfX�bcg?baf'�XfVTBTg?ba�VBThfXf�be�eXfge?Vg?ba�VBThfXf)

,&��������CLSH>LK�:HY>C�>YHU=H->P9U=

;he?aZ�g[X�lXTe�g[X�!ebhc�geTWXW�j?g[�?gf�TffbV?TgXf'�]b?ag�iXagheXf�TaW�j?g[�Xag?g?Xf�j?g[�VbCCba�VbagebB�gb�g[X�
!ebhc)�8BB�geTafTVg?baf�jXeX�?a�g[X�abeCTB�VbhefX�bY�Uhf?aXff�TaW�ce?VXW�haWXe�abeCTB�geTWX�gXeCf)�IXBTgXW�cTegl�
geTafTVg?baf�jXeX�CTWX�ba� gXeCf�Xdh?iTBXag� gb� g[bfX� g[Tg� ceXiT?B� ?a� TeC�f� BXaZg[� geTafTVg?baf�baBl�j[Xa� fhV[�
gXeCf� VTa� UX� fhUfgTag?TgXW)�8BB� bhgfgTaW?aZ� UTBTaVXf� TeX� eXcTlTUBX� ba� WXCTaW)� � 9TBTaVXf� TaW� geTafTVg?baf�
UXgjXXa�g[X�VbCcTal�TaW�?gf�fhUf?W?Te?Xf'�j[?V[�TeX�eXBTgXW�cTeg?Xf'�[TiX�UXXa�XB?C?aTgXW�ba�VbafbB?WTg?ba�TaW�
TeX�abg�W?fVBbfXW�?a�g[?f�abgX)��KeTafTVg?baf�UXgjXXa�g[X�!ebhc�TaW�?gf�TffbV?TgXf�TeX�W?fVBbfXW�UXBbj)

K[X�:bCcTal�f� ?CCXW?TgX�cTeXag� VbCcTal� ?f�!BbUTB�ITW?b�!ebhc�C?C?gXW'�T�VbCcTal� ?aVbecbeTgXW� ?a�AXefXl)�
;XgT?Bf�bY�?agXeXfg�V[TeZXW�TaW�BbTaf�bhgfgTaW?aZ�j?g[�g[?f�Xag?gl�TeX�Z?iXa�?a�abgXf�3�TaW�,2)

;he?aZ�g[X�lXTe'�g[X�!ebhc�jTf�V[TeZXW�n,'1/4'-04�$-�-.5�n,'/4-'313%�?a�eXfcXVg�bY�W?Z?gTB�eTW?b�fXei?VXf�Ul�:��
;?Z?gTB�C?C?gXW'�Ta�TffbV?TgXW�haWXegTA?aZ�bY�g[X�!ebhc'�bY�j[?V[�na?B�jTf�bhgfgTaW?aZ�Tg�.,�DTeV[�-�-/�$-�-.5�
na?B%)�K[X�!ebhc�eXVX?iXW�n.�4',.,�$-�-.5�n./�'--1%�?a�eXfcXVg�bY�BXZTB�XkcXeg?fX�TaW�XaZ?aXXe?aZ�fXei?VXf�YebC�
:��;?Z?gTB�C?C?gXW)

K[X� ;?Z?gTB� ITW?b� !ebhc� $CbaWba%� C?C?gXW'� Ta� TffbV?TgXW� haWXegTA?aZ� bY� g[X� !ebhc'� bcXeTgXf� T� W?Z?gTB� eTW?b�
ChBg?cBXk� TaW� Whe?aZ� g[X� lXTe� g[X� !ebhc� cT?W� n,/3'11/� $-�-.5� n,..'-.4%� gb� g[?f� VbCcTal� Ybe� geTafC?ff?ba�
fXei?VXf)�K[X�!ebhc�[TW�Ta�bhgfgTaW?aZ�UTBTaVX�bj?aZ�bY�na?B�Tg�.,�DTeV[�-�-/�$-�-.5�na?B%)

ITW?b� :XageX� C?C?gXW'� ?a� j[?V[� g[X�!ebhc� [Tf� Ta� ?aiXfgCXag'� ?f� T� geTWX� UbWl� cebCbg?aZ� VbCCXeV?TB� eTW?b� gb�
TWiXeg?fXef)�ITW?b�:XageX�C?C?gXW�?f�YhaWXW�Ul�BXi?Xf�cT?W�Ul�g[X�VbCCXeV?TB�eTW?b�?aWhfgel�?a�g[X�LB�UTfXW�ba�
ibBhCXf�bY�TWiXeg?f?aZ�eXiXahX)�;he?aZ�g[X�lXTe�g[X�!ebhc�cT?W�n,'1-�'/14�$-�-.5�n,',�0',��%�?a�BXi?Xf�gb�ITW?b�
:XageX�C?C?gXW�TaW�[TW�Ta�bhgfgTaW?aZ�UTBTaVX�bY�na?B�Tg�.,�DTeV[�-�-/�$-�-.5�na?B%)

9M�!TC?aZ� C?C?gXW� TaW�EXjVbgX� JXei?VXf� C?C?gXW'� ?a� j[?V[� g[XeX� ?f� T� VbaaXVgXW� cXefba� gb� T� W?eXVgbe� bY� g[X�
!ebhc'�bcXeTgX�"XTeg�9?aZb�TaW�g[X�!ebhc�eXVX?iXf�T�cebY?g�f[TeX�Tf�cTeg�bY�g[X�TZeXXCXag)�;he?aZ�g[X�lXTe�g[X�
!ebhc�eXVX?iXW�eXiXahX�bY�n2'1-2'3.-�$-�-.5�n/'/3-'32,%�TaW�n4.�',-/�$-�-.5�n30-'.44%�jTf�eXVX?iTUBX�Tg�lXTe�
XaW)

!BbUTB�DXW?T�!ebhc�JXei?VXf�C?C?gXW�cebi?WXf�fTBXf�[bhfX�fXei?VXf�gb�g[X�!ebhc�f�aba(j[bBBl�bjaXW�fhUf?W?Tel�
@aWXcXaWXag�ITW?b�EXjf�C?C?gXW�$@IE%'�T�cebi?WXe�bY�aXjf�fXei?VXf�gb�VbCCXeV?TB�eTW?b'�TaW�g[X�VbCC?ff?ba�fb�
XTeaXW�Ul�?g�?a�g[X�lXTe�XaWXW�.,�DTeV[�-�-/�TCbhagXW�gb�n,'0-2'�/��$-�-.5�n,'/4,',11%)�!BbUTB�DXW?T�!ebhc�
JXei?VXf� C?C?gXW� TBfb� cebi?WXf� VbageTVg� TVVbhag?aZ� fXei?VXf� gb� @IE� Ybe� j[?V[� ?g� V[TeZXW� n0.'�4.� Ybe� g[X� lXTe�
XaWXW�.,�DTeV[�-�-/�$-�-.5�n/1'100%)�@a�TWW?g?ba'�g[X�!ebhctf�f[TeX�bY�g[X�@IE�eXUTgX�gb�VB?Xag�fgTg?baf�Ybe�g[X�
lXTe�XaWXW�.,�DTeV[�-�-/�TCbhagXW�gb�n.'�./'2�3�$-�-.5�n.'-�/'1-,%)�8g�g[X�Y?aTaV?TB�lXTe�XaW�g[X�aXg�UTBTaVX�
WhX�gb�@aWXcXaWXag�ITW?b�EXjf�C?C?gXW�Tg�.,�DTeV[�-�-/�jTf�n,'0,4'4,3�$-�-.5�n,'/-,'�3-%)

8f�Tg�.,�DTeV[�-�-/�g[X�bhgfgTaW?aZ�WXUgbe�WhX�YebC�!BbUTB��agXegT?aCXag�TaW�KTBXag�!ebhc'�T�VbCcTal�j?g[�
j[bC�g[X�!ebhc�f[TeXf�T�W?eXVgbe'�jTf�n-'30/�$-�-.5�n3'/3-%)���

K[X� !ebhc� Vbaf?WXef� g[X� ;?eXVgbef� gb� UX� AXl� CTaTZXCXag� cXefbaaXB)� IXBTgXW� cTegl� geTafTVg?baf� j?g[� AXl�
CTaTZXCXag� cXefbaaXB� [TiX� UXXa� W?fVBbfXW� ?a� abgX� 1'� j[?V[� ?aVBhWXf� T� Bbff� bY� bYY?VX� cTlCXag� bY� n43�'44��
$-�-.5�na?B%)

@a�g[X�bc?a?ba�bY�g[X�;?eXVgbef'�g[XeX�jXeX�ab�bg[Xe�eXBTgXW�cTegl�geTafTVg?baf�Whe?aZ�g[X�lXTe)
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-&��������DOHYL%IH=LK�:HCTLU>=�

K[X�!ebhc�bcXeTgXf�VTf[(fXggBXW�f[TeX(UTfXW�cTlCXag�TeeTaZXCXagf�j?g[�g[X�haiXfgXW�TCbhagf�eXVbeWXW�j?g[?a�
TVVehTBf5�K[X�TeeTaZXCXagf�TeX�Tf�YbBBbjf5

EOL�9Y9A>O�DOHYL=�D-OLTL��e>OL�D-OLTLf��

Fa�.��ATahTel�-�,0'�T�ahCUXe�bY�W?eXVgbef�TVdh?eXW���TaW� �f[TeXf�?a�!BbUTB�ITW?b�"bBW?aZf�C?C?gXW'�Ybe�j[?V[�
g[X�W?eXVgbef�cT?W�haeXfge?VgXW�CTeAXg�iTBhX)�

Fa�3� XUehTel� -�-,�T� ahCUXe� bY� W?eXVgbef� TaW� fXa?be�CTaTZXef� TVdh?eXW�I� f[TeXf� ?a�!BbUTB�ITW?b�"bBW?aZf�
C?C?gXW'�Ybe�j[?V[�g[X�W?eXVgbef�TaW�fXa?be�CTaTZXef�cT?W�haeXfge?VgXW�CTeAXg�iTBhX)� heg[Xe�ba�3� XUehTel�-�-,�
T� ahCUXe� bY� W?eXVgbef� TaW� fXa?be�CTaTZXef� TVdh?eXW�F� f[TeXf� ?a�!BbUTB�FhgWbbe�DXW?T�"bBW?aZf� C?C?gXW'� Ybe�
j[?V[�g[X�W?eXVgbef�TaW�fXa?be�CTaTZXef�cT?W�haeXfge?VgXW�CTeAXg�iTBhX)�

K[X��'� '�F�TaW�I�f[TeXf�TeX�fhU]XVg�gb�T�chg�TaW�VTBB�bcg?ba�fgehVgheX�j[XeXUl�g[X�W?eXVgbef�TaW�fXa?be�CTaTZXef�
CTl� fXBB� g[X� f[TeXf� gb� !BbUTB� DXW?T� "� �agXegT?aCXag� C?C?gXW'� be� !BbUTB� DXW?T� "� �agXegT?aCXag� C?C?gXW�CTl�
TVdh?eX� g[X�f[TeXf� YebC� g[X�W?eXVgbef� Ybe� VTf['�j?g[?a�iTe?bhf�1��WTl�j?aWbjf�UXgjXXa�,�8hZhfg�-�-.�TaW�.��
JXcgXCUXe�-�-0)�K[X�iTBhX�Tg�j[?V[�g[X�f[TeXf�VTa�UX�UbhZ[g�be�fbBW�f[TBB�UX�WXgXeC?aXW�Ul�T�YbeChBT�UTfXW�ba�
g[X�Zebjg[�?a�iTBhX�bY�g[X�f[TeXf�biXe�T�VXegT?a�C?a?ChC�g[eXf[bBW�iTBhX)�K[X�f[TeXf�cebi?WX�g[X�[bBWXe�j?g[�Ta�
?agXeXfg�?a�g[X�Zebjg[�bY�g[X�Uhf?aXff�UXlbaW�g[Tg�g[eXf[bBW'�j[?V[�[Tf�UXXa�fXg�Tg�-���TUbiX�g[X�be?Z?aTB�iTBhX�
?a�g[X�VTfX�bY�g[X���TaW� �f[TeXf�TaW�,2)0��?a�g[X�VTfX�bY�g[X�F�TaW�I�f[TeXf)

Fa�,�8hZhfg�-�-.�g[X�!ebhc�TVdh?eXW�g[X���TaW�I�f[TeXf�Ybe�CTeAXg�iTBhX)

Fa�-2� AhBl�-�--'�G� f[TeXf� ?a�!BbUTB�FhgWbbe�DXW?T�"bBW?aZf�C?C?gXW�TaW�J�f[TeXf� ?a�!BbUTB�ITW?b�"bBW?aZf�
C?C?gXW�jXeX�TBBbggXW�Tf�cTeg�bY�Ta�XCcBblXX� ?aVXag?iX�TeeTaZXCXag)�K[X�f[TeXf�jXeX�TVdh?eXW� Ybe�haeXfge?VgXW�
CTeAXg�iTBhX)�K[X�f[TeXf�TeX�fhU]XVg�gb�T�chg�TaW�VTBB�bcg?ba�fgehVgheX�j[XeXUl�g[X�[bBWXe�VTa�fXBB�g[X�f[TeXf�gb�
!BbUTB�DXW?T�"��agXegT?aCXag� C?C?gXW� Whe?aZ� g[X� .�� WTl�j?aWbj� VbCCXaV?aZ� ba� ,�FVgbUXe� -�-0� TaW�!BbUTB�
DXW?T�"��agXegT?aCXag�C?C?gXW�CTl�TVdh?eX�g[X�f[TeXf�j?g[?a�g[X�1��WTl�j?aWbj�VbCCXaV?aZ�ba�,�8hZhfg�-�-0)�
K[X�f[TeXf�VTa�TBfb�UX�fbBW�?a�VbaaXVg?ba�j?g[�VXegT?a�eXTB?fTg?ba�XiXagf�Tf�WXY?aXW�?a�g[X�Teg?VBXf�bY�TffbV?Tg?ba)�
K[X�ce?VX�Tg�j[?V[�g[X�f[TeXf�VTa�UX�UbhZ[g�be�fbBW�Tg�?f�WXgXeC?aXW�?a�eXYXeXaVX�gb�g[X�Zebjg[�?a�g[X�iTBhX�bY�g[X�
f[TeXf�biXe�T�VXegT?a�C?a?ChC�g[eXf[bBW�iTBhX)

Fa� /� ATahTel� -�-/'� F-� f[TeXf� ?a� !BbUTB� FhgWbbe� DXW?T� "bBW?aZf� C?C?gXW� TaW� I-� f[TeXf� ?a� !BbUTB� ITW?b�
"bBW?aZf� C?C?gXW� jXeX� TBBbggXW� Tf� cTeg� bY� Ta� XCcBblXX� ?aVXag?iX� TeeTaZXCXag)� K[X� f[TeXf� jXeX� TVdh?eXW� Ybe�
haeXfge?VgXW�CTeAXg�iTBhX)�K[X�f[TeXf�TeX�fhU]XVg�gb�T�chg�TaW�VTBB�bcg?ba�fgehVgheX�j[XeXUl�g[X�[bBWXe�VTa�fXBB�
g[X�f[TeXf�gb�!BbUTB�DXW?T�"��agXegT?aCXag�C?C?gXW�Whe?aZ�g[X�.��WTl�j?aWbj�VbCCXaV?aZ�ba�,�8hZhfg�-�-1�TaW�
!BbUTB�DXW?T�"��agXegT?aCXag�C?C?gXW�CTl�TVdh?eX�g[X�f[TeXf�j?g[?a�g[X�1��WTl�j?aWbj�VbCCXaV?aZ�ba�,�AhaX�
-�-1)� K[X� f[TeXf� VTa� TBfb� UX� fbBW� ?a� VbaaXVg?ba� j?g[� VXegT?a� eXTB?fTg?ba� XiXagf� Tf� WXY?aXW� ?a� g[X� Teg?VBXf� bY�
TffbV?Tg?ba)�K[X�ce?VX�Tg�j[?V[�g[X�f[TeXf�VTa�UX�UbhZ[g�be�fbBW�Tg�?f�WXgXeC?aXW�?a�eXYXeXaVX�gb�g[X�Zebjg[�?a�g[X�
iTBhX�bY�g[X�f[TeXf�biXe�T�VXegT?a�C?a?ChC�g[eXf[bBW�iTBhX)

K[X�TZZeXZTgX�ahCUXe�bY���TaW� �f[TeXf�?ffhXW�?a�-�,0�bhgfgTaW?aZ�Tg�.,�DTeV[�-�-/�jTf�24'�24�$.,�DTeV[�
-�-.5�,20',20%)�K[X�TZZeXZTgX�ahCUXe�bY�I�TaW�F�f[TeXf� ?ffhXW� ?a�-�-,�bhgfgTaW?aZ�Tg�.,�DTeV[�-�-/�jTf�
,02'�20�$-�-.5�/1.'1.,%)�K[X�TZZeXZTgX�ahCUXe�bY�G�TaW�J�f[TeXf�?ffhXW�?a�-�-.�bhgfgTaW?aZ�Tg�.,�DTeV[�-�-/�
jTf�0/2'10.�$.,�DTeV[�-�-.5�0/2'10.%)�K[X�TZZeXZTgX�ahCUXe�bY�I-�TaW�F-�f[TeXf�?ffhXW�?a�-�-/�bhgfgTaW?aZ�
Tg�.,�DTeV[�-�-/�jTf�-'/31'0�.)
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