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r 9bm�]bUV]C]hm�hc�cVhU]b�fYei]fYX�fY[iCUhcfm�UddfcjUC�UbX�dYfa]hg�WciCX�C]a]h�h?Y�;cadUbm_g�UV]C]hm�hc�WcbXiWh�]hg�Vig]bYgg+
r L?Y�;cadUbm�]g�giVAYWh�hc�Ybj]fcbaYbhUC)�?YUCh?�UbX�gU=Yhm�CUkg)�WcadC]UbWY�k]h?�giW?�CUkg�aUm�VY�WcghCm)�UbX�Ubm�=U]CifY�hc�

WcadCm�k]h?�giW?�CUkg�WciCX�bY[Uh]jYCm�]adUWh�h?Y�;cadUbm_g�fYgiChg�c=�cdYfUh]cbg�cf�=]bUbW]UC�dcg]h]cb+
r JY[iCUhcfm� ibWYfhU]bhm�k]h?� fYgdYWh� hc� Ubh]*acbYm� CUibXYf]b[� CUkg� UbX� fY[iCUh]cbg� ]adUWh� cb� h?Y�;:�� UbX�aUf]AiUbU*fYCUhYX�

Vig]bYggYg)�]=�fYj]gYX�cf�fYgcCjYX�ib=UjcfUVCm�hc�h?Y�;cadUbm_g�]bhYfYghg)�aUm�?UjY�Ub�UXjYfgY�Y==YWh�cb�h?Y�;cadUbm_g�Vig]bYgg+
r L?Y�;cadUbm� WciCX� VY� UXjYfgYCm� U==YWhYX� Vm� j]cCUh]cbg� c=� h?Y�;cffidh]cb� c=�!cfY][b�HiVC]W�G==]W]UCg�9Wh� %;UbUXU&)� h?Y�M+K+�

!cfY][b�;cffidh�HfUWh]WYg�9Wh�UbX�ch?Yf�g]a]CUf�Ubh]*Vf]VYfm�CUkg+
r 9g�U�aUf]AiUbU,WUbbUV]g� fYCUhYX�Vig]bYgg)� h?Y�;cadUbm�aUm�?UjY�X]==]WiChm�UWWYgg]b[�VUb_]b[�gYfj]WYg�XiY� hc� h?Y� ]CCY[UC]hm�c=�

aUf]AiUbU�ibXYf�=YXYfUC�CUk+
r L?Y�;cadUbm�aUm�?UjY�X]==]WiChm�UWWYgg]b[�diVC]W�UbX�df]jUhY�WUd]hUC�UbX�VUb_]b[�gYfj]WYg)�k?]W?�WciCX�bY[Uh]jYCm�]adUWh�]hg�

UV]C]hm�hc�=]bUbWY�]hg�cdYfUh]cbg+
r L?Y� ;cadUbm� WciCX� VY� C]UVCY� =cf� =fUiXiCYbh� cf� ]CCY[UC� UWh]j]hm� Vm� ]hg� YadCcmYYg)� WcbhfUWhcfg� UbX� WcbgiChUbhg� fYgiCh]b[� ]b�

g][b]=]WUbh�=]bUbW]UC�CcggYg�XiY�hc�WCU]ag�U[U]bgh�h?Y�;cadUbm+

"M:O:�"IPE;MRK�;S�;LI�1SQTER@B:�0Y:MRI::�ERH��RHY:;V@

r L?Y�;cadUbm�=UWYg�gYWif]hm�f]g_g�fYCUhYX�hc�]hg�d?mg]WUC�=UW]C]h]Yg+
r L?Y�;cadUbm�XYdYbXg�cb�h?Y�giWWYgg�c=�]hg�dfcXiWhg)�UbX�h?cgY�dfcXiWhg�aUm�bch�UW?]YjY�h?Y�XYg]fYX�aUf_Yh�UWWYdhUbWY+
r L?YfY� ]g� bc� UggifUbWY� h?Uh� h?Y� ;cadUbm_g� WUg?� =Cckg� UbX� XYVh� cf� ch?Yf� =]bUbW]b[� k]CC� VY� gi==]W]Ybh� hc� =ibX� h?Y� ;cadUbm_g�

cdYfUh]cbg+
r L?Y�;cadUbm_g�dfcXiWhg�?UjY�U�C]a]hYX�g?YC=�C]=Y�UbX�dfcXiWh�]bjYbhcfm�aUm�fYUW?�]hg�Yld]fUh]cb�df]cf�hc�gUCY+
r L?Y�;cadUbm_g�eiUC]hm�WcbhfcC�gmghYag�aUm�bch�dfcjY�giWWYgg=iC+
r L?Y�;cadUbm�XYdYbXg�cb�jUf]cig�h?]fX�dUfh]Yg�=cf�h?Y�giddCm)�aUbi=UWhifY)�UbX�hYgh]b[�c=�gcaY�c=�h?Y�;cadUbm_g�dfcXiWhg+�Fc�

UggifUbWY�WUb�VY�[]jYb�h?Uh�h?YgY�fYCUh]cbg?]dg�k]CC�Wcbh]biY�cb�=UjcfUVCY�hYfag)�cf�Uh�UCC+
r L?Y�;cadUbm_g�aUbi=UWhifYfg�UbX�giddC]Yfg�aigh�aYYh�W"EH�fYei]fYaYbhg�UbX�=U]CifY�cb�h?Y]f�dUfh�hc�Xc�gc�WciCX�?UjY�UXjYfgY�

WcbgYeiYbWYg�=cf�h?Y�;cadUbm+
r L?Y�;cadUbm_g�aUbi=UWhifYfg�UbX�giddC]Yfg�aigh�fYaU]b�]b�WcadC]UbWY�k]h?�h?Y�?Yad�dfcXiWh]cb�UbX�aUbi=UWhif]b[�CUkg�c=�h?Y�

ghUhYg�]b�k?]W?�h?Ym�cdYfUhY+
r A=�dfcXiWh�C]UV]C]hm�WCU]ag�UfY�Vfci[?h�U[U]bgh�h?Y�;cadUbm)�]h�WciCX�]bWif�giVghUbh]UC�C]UV]C]h]Yg+
r L?Y�;cadUbm$g�cdYfUh]cbg�UbX�]bXighfm�aUm�VY�giVAYWh�hc�fYdihUh]cbUC�f]g_+
r L?Y�;cadUbm� ]g� XYdYbXYbh� idcb� U[f]WiChifUC� dfcXiWh]cb� c=� ?Yad� =cf� dUfh� c=� h?Y�;cadUbm$g� cdYfUh]cbg)�k?]W?� UfY� giVAYWh� hc�

gYUgcbUC�UbX�kYUh?Yf*fYCUhYX�f]g_g+�

�



r L?YfY�aUm�VY�UXjYfgY�WcbgYeiYbWYg�hc�h?Y�;cadUbm$g�YbX�igYfg�g?ciCX�h?Ym�hYgh�dcg]h]jY�=cf�hfUWY�Uacibhg�c=�L#;�Uhhf]VihYX�hc�
igY�c=�h?Y�;cadUbm$g�dfcXiWhg+

r L?Y�;cadUbm�aUm�VY�ibUVCY�hc�cVhU]b�UXYeiUhY�Wfcd�]bgifUbWY+
r L?Y�;cadUbm�aUm�VY�ibUVCY�hc�cVhU]b�cf�aU]bhU]b�?][?�eiUC]hm�=UfaCUbX�gi==]W]Ybh�=cf�]hg�?Yad�WiCh]jUh]cb�bYYXg+
r ;C]aUhY�W?Ub[Y�WciCX�YlUWYfVUhY�WYfhU]b�c=�h?Y�f]g_g�]b?YfYbh�]b�h?Y�;cadUbm_g�U[f]WiChifUC�cdYfUh]cbg+
r #Yad�]g�giVAYWh�hc�gdYW]=]W�U[f]WiChifUC�f]g_g)�k?]W?�WciCX�bY[Uh]jYCm�]adUWh�h?Y�;cadUbm_g�WiCh]jUh]cb�Y==cfhg+
r L?Y�;cadUbm�fYC]Yg�cb�h?]fX*dUfh]Yg�=cf�h?Y�hfUbgdcfhUh]cb�c=�]hg�?Yad�UbX�?Yad*XYf]jYX�dfcXiWhg8�Ubm�XYCUm�cf�=U]CifY�Vm�h?YgY�

h?]fX*dUfh]Yg�hc�aYYh�h?Y�;cadUbm_g�hfUbgdcfh�bYYXg�WciCX�]adUWh�h?Y�;cadUbm_g�cdYfUh]cbg�UbX�=]bUbW]UC�dYf=cfaUbWY+
r L?Y�;cadUbm�=UWYg�]bhYbgY�WcadYh]h]cb+
r ;?Ub[]b[�WcbgiaYf�dfY=YfYbWYg�WciCX�]adUWh�h?Y�;cadUbm_g�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�WighcaYfg+
r L?Y�;cadUbm_g�fYhU]C�WighcaYfg�aUm�bch�UXYeiUhYCm�giddcfh�]hg�dfcXiWhg�cf�]hg�fYCUh]cbg?]dg�k]h?�giW?�fYhU]CYfg�aUm�XYhYf]cfUhY+
r L?Y�;cadUbm�XYdYbXg�cb�h?Y�dcdiCUf]hm�UbX�UWWYdhUbWY�c=�]hg�VfUbX�dcfh=cC]c+
r KiddCm�W?U]b�]ggiYg)�]bWCiX]b[�g][b]=]WUbh�df]WY�=CiWhiUh]cbg�cf�g?cfhU[Yg�c=�aUhYf]UCg)�UbX�X]ghf]Vih]cb�W?UCCYb[Yg�aUm�]bWfYUgY�h?Y�

;cadUbm_g�Wcgh�c=�[ccXg�gcCX�UbX�WUigY�]hg�fYgiChg�c=�cdYfUh]cbg�UbX�=]bUbW]UC�WcbX]h]cb�hc�gi==Yf+
r L?Y�;cadUbm�aUm�bch�VY�UVCY�hc�giWWYgg=iCCm�]adCYaYbh�]hg�[fckh?�ghfUhY[m�cb�U�h]aYCm�VUg]g)�cf�Uh�UCC+
r L?Y�aUf_Yh�=cf�h?Y�;cadUbm_g�dfcXiWhg�UbX�]bXighfm�]g�X]==]WiCh�hc�=cfYWUgh�XiY�hc�C]a]hYX�UbX�ibfYC]UVCY�aUf_Yh�XUhU+
r L?Y�;cadUbm�XYdYbXg�cb�_Ym�dYfgcbbYC�UbX�]hg�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�YadCcmYYg+
r !fca�h]aY�hc�h]aY)�h?Y�;cadUbm�aUm�fYCm�cb�XYVh�=]bUbW]b[�=cf�gcaY�c=�]hg�Vig]bYgg�UWh]j]h]Yg)�UbX�h?YfY�WUb�VY�bc�UggifUbWY�h?Y�

;cadUbm�k]CC�VY�UVCY�hc�UWWYgg�giW?�WfYX]h)�cf�h?Uh�]h�k]CC�VY�UVCY�hc�WcadCm�k]h?�h?Y�hYfag�c=�giW?�WfYX]h+
r L?Y�;cadUbm�aUm�?UjY�X]==]WiChm�cVhU]b]b[�]bgifUbWY�hc�WcjYf�]hg�cdYfUh]cbUC�f]g_g+
r L?Y�;cadUbm�aUm� VY� giVAYWh� hc� [fckh?*fYCUhYX� f]g_g)� ]bWCiX]b[� WUdUW]hm� WcbghfU]bhg� UbX� dfYggifY� cb� ]hg� ]bhYfbUC� gmghYag� UbX�

WcbhfcCg+
r L?Y� ;cadUbm� aUm� UWei]fY� ch?Yf� WcadUb]Yg)� k?]W?� WciCX� X]jYfh� aUbU[YaYbh_g� UhhYbh]cb)� fYgiCh� ]b� UXX]h]cbUC� X]Cih]cb� hc� h?Y�

;cadUbm_g�K?UfY?cCXYfg�UbX�ch?Yfk]gY�X]gfidh�h?Y�;cadUbm�UbX�?Ufa�]hg�cdYfUh]b[�fYgiChg+
r L?Y�;cadUbm_g�]bhYCCYWhiUC�dfcdYfhm�aUm�VY�X]==]WiCh�hc�dfchYWh+
r L?Y�;cadUbm� ]g� ]bjcCjYX� ]b� C]h][Uh]cb)� ]bWCiX]b[� WCUgg� UWh]cb� C]h][Uh]cb)� UbX� h?YfY�aUm�VY� UXX]h]cbUC� C]h][Uh]cb� ]b� h?Y� =ihifY� ]b�

k?]W?�]h�k]CC�VY�]bjcCjYX+
r LfUXY�gYWfYhg�aUm�VY�X]==]WiCh�hc�dfchYWh+
r L?Y�;cadUbm_g� ghUhig� Ug� U� diVC]W� VYbY=]h� WcadUbm� UbX� U� ;Yfh]=]YX� :�;cfd�aUm� bch� fYgiCh� ]b� h?Y� VYbY=]hg� h?Uh� h?Y� ;cadUbm�

Ubh]W]dUhYg+
r 9g� U� diVC]W� VYbY=]h� WcadUbm)� h?Y�;cadUbm� ?Ug� U� Xihm� hc� VUCUbWY� U� jUf]Yhm� c=� ]bhYfYghg� h?Uh�aUm� fYgiCh� ]b� UWh]cbg� h?Uh� Xc� bch�

aUl]a]nY�K?UfY?cCXYf�jUCiY+
r �9g� U� diVC]W� VYbY=]h� WcadUbm)� h?Y� ;cadUbm� aUm� VY� giVAYWh� hc� ]bWfYUgYX� CY[UC� dfcWYYX]b[g� WcbWYfb]b[� ]hg� �Xihm� hc� �VUCUbWY�

K?UfY?cCXYf� UbX� diVC]W� VYbY=]h� ]bhYfYghg)� h?Y� cWWiffYbWY� c=� k?]W?� aUm� ?UjY� Ub� UXjYfgY� ]adUWh� cb� �h?Y� ;cadUbm_g� �=]bUbW]UC�
WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+���

r L?Y�;cadUbm�WcbhfUWhg�k]h?�WYfhU]b�h?]fX�dUfh]Yg�=cf�dcfh]cbg�c=�]hg�cdYfUh]cbg8�g?ciCX�U�h?]fX�dUfhm�VY�giVAYWh�hc�]bgcCjYbWm�cf�
ch?Yfk]gY� VY� ibUVCY� cf� ibk]CC]b[� hc� dYf=cfa� h?Y]f� cVC][Uh]cbg� hc� h?Y� ;cadUbm)� ]h� WciCX� bY[Uh]jYCm� ]adUWh� h?Y� ;cadUbm$g�
cdYfUh]cbg+
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r L?Y�;cadUbm�?Ug�U�?]ghcfm�c=�CcggYg�UbX�aUm�Wcbh]biY�hc�]bWif�CcggYg�]b�h?Y�=ihifY+
r �YVh�UbX�h?Y�;cbjYfh]VCY��YVYbhifY�9[fYYaYbh�h?Uh�h?Y�;cadUbm�WiffYbhCm�?Ug�]b�dCUWY�aUm�C]a]h�ch?Yf�=ihifY�dchYbh]UC�ghfUhY[]W�

]bjYghcf�]bhYfYghg+
r L?Y�;cadUbm�?Ug�fYei]fYX�UbX)�]b�h?Y�=ihifY)�aUm�fYei]fY�UXX]h]cbUC�=]bUbW]b[�hc�cdYfUhY�]hg�Vig]bYgg)�UbX�]h�aUm�=UWY�X]==]WiCh]Yg�

UWei]f]b[�UXX]h]cbUC�=]bUbW]b[�cb�hYfag�UWWYdhUVCY�hc�h?Y�;cadUbm)�]=�Uh�UCC+
r L?Y�;cadUbm�?Ug�X]gWfYh]cb�]b�h?Y�igY�c=�dfcWYYXg�=fca�]hg�gYWif]h]Yg�]ggiUbWYg+
r L?YfY�]g�U�C]a]hYX�aUf_Yh�=cf�h?Y�;cadUbm_g�;caacb�K?UfYg+
r L?Y�aUf_Yh�df]WY�c=�h?Y�;cadUbm_g�;caacb�K?UfYg�UbX�ch?Yf�C]ghYX�gYWif]h]Yg�aUm�VY�jcCUh]CY+
r L?Y�;cadUbm�XcYg�bch� ]bhYbX� hc�dUm�X]j]XYbXg�cb� ]hg�;caacb�K?UfYg�UbX)�WcbgYeiYbhCm)� h?Y�UV]C]hm�c=� ]bjYghcfg� hc�UW?]YjY�U�

fYhifb�cb�h?Y]f�]bjYghaYbh�k]CC�XYdYbX�Ybh]fYCm�cb�UddfYW]Uh]cb�]b�h?Y�df]WY�c=�h?Y�;cadUbm_g�;caacb�K?UfYg+
r L?Y�;cadUbm�]g�U�?cCX]b[�WcadUbm�UbX�]hg�YUfb]b[g�XYdYbX�cb�h?Y�YUfb]b[g�UbX�X]ghf]Vih]cbg�c=�]hg�giVg]X]Uf]Yg+
r !ihifY�gUCYg�c=�;caacb�K?UfYg�Vm�K?UfY?cCXYfg)�X]fYWhcfg�cf�c==]WYfg�WciCX�WfYUhY�jcCUh]C]hm�]b�h?Y�;cadUbm_g�g?UfY�df]WY+
r 9�gaUCC�biaVYf�c=�K?UfY?cCXYfg�aUm�YlYfW]gY�g][b]=]WUbh�]b=CiYbWY�cb�aUhhYfg�giVa]hhYX�hc�K?UfY?cCXYfg�=cf�UddfcjUC+

�



r L?Y�;cadUbm�aUm�]ggiY�Ub�ibC]a]hYX�biaVYf�c=�;caacb�K?UfYg)�UbX�UXX]h]cbUC�]ggiUbWYg�WciCX�X]CihY�U�K?UfY?cCXYf_g�?cCX]b[g+
r HifW?UgYfg�c=�h?Y�;cadUbm_g�;caacb�K?UfYg�aUm�YldYf]YbWY�]aaYX]UhY�UbX�giVghUbh]UC�X]Cih]cb�c=�h?Y]f�]bjYghaYbh+
r L?Y�YC]a]bUh]cb�c=�acbYhUfm�C]UV]C]hm�U[U]bgh�h?Y�;cadUbm_g�X]fYWhcfg)�c==]WYfg)�UbX�YadCcmYYg�ibXYf�:f]h]g?�;cCiaV]U�CUk�UbX�

h?Y� Yl]ghYbWY� c=� ]bXYab]=]WUh]cb� f][?hg� =cf� h?Y� ;cadUbm_g� cVC][Uh]cbg� hc� ]hg� X]fYWhcfg)� c==]WYfg)� UbX� YadCcmYYg� aUm� fYgiCh� ]b�
giVghUbh]UC�YldYbX]hifYg�Vm�h?Y�;cadUbm�UbX�aUm�X]gWcifU[Y�CUkgi]hg�U[U]bgh�]hg�X]fYWhcfg)�c==]WYfg)�UbX�YadCcmYYg+

r L?YfY�aUm�VY�X]==]WiChm�]b�Yb=cfW]b[�AiX[aYbhg�UbX�Y==YWh]b[�gYfj]WY�c=�dfcWYgg�cb�X]fYWhcfg�UbX�c==]WYfg�k?c�UfY�bch�W]h]nYbg�c=�
h?Y�Mb]hYX�KhUhYg+

r L?Y� ;cadUbm_g� 9fh]WCYg� dfcj]XY� h?Uh� h?Y� KidfYaY� ;cifh� c=� :f]h]g?� ;cCiaV]U)� ;UbUXU� UbX� h?Y� ;cifh� c=� 9ddYUC� c=� :f]h]g?�
;cCiaV]U)�;UbUXU� g?UCC)� hc� h?Y� =iCCYgh� YlhYbh�dYfa]hhYX�Vm� CUk)�VY� h?Y� gcCY�UbX�YlWCig]jY� =cfia�=cf�XYf]jUh]jY�UWh]cbg)� UWh]cbg�
fYCUh]b[�hc�VfYUW?Yg�c=�=]XiW]Ufm�Xihm)�UbX�ch?Yf�aUhhYfg)�WfYUh]b[�U�Wcb=C]Wh�k]h?�M+K+�=YXYfUC�gYWif]h]Yg�CUkg)�k?]W?�aUm�C]a]h�h?Y�
UV]C]hm�hc�cVhU]b�U�=UjcfUVCY�AiX]W]UC�=cfia�=cf�X]gdihYg�k]h?�h?Y�;cadUbm+

r L?Y�;cadUbm� ]g� giVAYWh� hc�M+K+� UbX�ch?Yf� ]bWcaY� hUl�UbX� ]g� hfYUhYX�Ug� U�M+K+�XcaYgh]W� WcadUbm� =cf�M+K+� =YXYfUC� ]bWcaY� hUl�
difdcgYg+

5IRIVEP�"M:O�4EG;SV:

r AbjYghaYbh�]b�h?Y�;cadUbm_g�;caacb�K?UfYg�]g�gdYWiCUh]jY)�]bjcCjYg�f]g_)�UbX�h?YfY�]g�bc�[iUfUbhYY�c=�U�fYhifb+
r HfcXiWh�fYWUCCg�UbX�fYhifbg�WciCX�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�cdYfUh]b[�fYgiChg�UbX�=]bUbW]UC�WcbX]h]cb+
r L?Y�;cadUbm�aUm�VY�giVAYWh� hc� ]adU]faYbh�c=� ]bhUb[]VCY�UbX� Ccb[*C]jYX�UggYhg)�k?]W?�WciCX�UXjYfgYCm� ]adUWh� h?Y�;cadUbm_g�

=]bUbW]UC�fYgiChg+
r ;YfhU]b�YadCcmYYg�cf�X]fYWhcfg�c=�h?Y�;cadUbm�aUm�?UjY�]bhYfYghg�h?Uh�Wcb=C]Wh�k]h?�h?cgY�c=�h?Y�;cadUbm+
r L?Y�=ihifY�[fckh?�c=�h?Y�;cadUbm�XYdYbXg�cb�h?Y�Y==YWh]jYbYgg�UbX�Y==]W]YbWm�c=�]hg�UXjYfh]g]b[�UbX�dfcach]cbUC�YldYbX]hifYg�hc�

UhhfUWh�UbX�fYhU]b�WighcaYfg+
r L?Y�igY�c=�WighcaYf�]b=cfaUh]cb�UbX�ch?Yf�dYfgcbUC�UbX�Wcb=]XYbh]UC�]b=cfaUh]cb�WfYUhYg�WcadC]UbWY�f]g_g+
r L?Y� ;cadUbm� =UWYg� f]g_g� fYCUhYX� hc� ]hg� ]b=cfaUh]cb� hYW?bcCc[m� gmghYag� UbX� dchYbh]UC� WmVYf*UhhUW_g� UbX� gYWif]hm� UbX� df]jUWm�

VfYUW?Yg+
r �YaUbX� =cf� h?Y� ;cadUbm_g� dfcXiWhg� UbX� gYfj]WYg� UfY� ]b=CiYbWYX� Vm� [YbYfUC� YWcbca]W� UbX� WcbgiaYf� hfYbXg� VYmcbX� h?Y�

;cadUbm_g�WcbhfcC+
r L?Y�Wcghg�c=�VY]b[�U�diVC]W�WcadUbm�]b�Vch?�;UbUXU�UbX�h?Y�Mb]hYX�KhUhYg�UfY�?][?�UbX�aUm�ghfU]b�h?Y�;cadUbm_g�fYgcifWYg+
r L?Y�;cadUbm_g�]bhYfbUC�WcbhfcCg�cjYf�=]bUbW]UC�fYdcfh]b[�aUm�bch�VY�Y==YWh]jY)�UbX�h?Y�;cadUbm_g�]bXYdYbXYbh�UiX]hcfg�aUm�VY�

ibk]CC]b[�cf�ibUVCY�hc�dfcj]XY�ig)�k?Yb�fYei]fYX)�k]h?�Ub�UhhYghUh]cb�fYdcfh�cb�h?Y�Y==YWh]jYbYgg�c=�]bhYfbUC�WcbhfcCg�cjYf�=]bUbW]UC�
fYdcfh]b[�Ug�fYei]fYX�Vm�KYWh]cb�1-1�c=�h?Y�KUfVUbYg*GlCYm�9Wh+

r L?Y�;cadUbm�aUm�?UjY�hc�UaYbX�df]cf�=]bUbW]UC�fYdcfh]b[+
r A=� gYWif]h]Yg� cf� ]bXighfm� UbUCmghg� Xc� bch� diVC]g?� cf� WYUgY� diVC]g?]b[� fYgYUfW?� cf� fYdcfhg)� cf� diVC]g?�a]gCYUX]b[)� ]bUWWifUhY� cf�

ib=UjcfUVCY�fYgYUfW?�UVcih�h?Y�;cadUbm)�]hg�Vig]bYgg�cf�]hg�aUf_Yh)�]hg�g?UfY�df]WY�UbX�hfUX]b[�jcCiaY�WciCX�XYWC]bY+
r ;?Ub[Yg�]b�hUl�CUkg�WciCX�fYei]fY�h?Y�;cadUbm�hc�dUm�UXX]h]cbUC�hUl�Uacibhg)�XYWfYUg]b[�h?Y�Uacibh�c=�WUd]hUC�UjU]CUVCY�hc�h?Y�

;cadUbm+
r JYWYbh�aUWfcYWcbca]W�hfYbXg)�]bWCiX]b[�]b=CUh]cb)�U�fYWYgg]cb�cf�gCckYX�YWcbca]W�[fckh?)�aUm�UXjYfgYCm�U==YWh�h?Y�;cadUbm$g�

Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�=fca�cdYfUh]cbg+�
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;?UfCchhY$g�OYV�#cCX]b[g)� AbW+)� %�;?UfCchhY$g�OYV�)� h?Y� �;cadUbm�� cf� �kY�&)� U� VYbY=]h� WcadUbm�ibXYf� h?Y�2;VL4HVV� 3RUSRUD:LR4V� 1F:�
%:f]h]g?�;cCiaV]U&�%�:;:;9�&)�K+:+;+�/--/)�W+�24)�Ug�UaYbXYX)�]bWCiX]b[�h?Y�fY[iCUh]cbg�dfcaiC[UhYX�h?YfYibXYf)�UbX�U�;Yfh]=]YX�:�;cfd�
?YUXeiUfhYfYX�]b�Dci]gj]CCY)�;cCcfUXc)�kUg�]bWcfdcfUhYX�ibXYf�h?Y�:;:;9�cb�EUm�.5)�/-.5�ibXYf�h?Y�bUaY�KhUbCYm�:fch?Yfg�#cCX]b[g�
AbW+�Gb�BiCm�./)�/-.5)�h?Y�;cadUbm�W?Ub[YX�]hg�bUaY�hc�;?UfCchhY$g�OYV�#cCX]b[g)�AbW+�Gb�9i[igh�/6)�/-.5)�h?Y�;cadUbm�=]CYX�Ufh]WCYg�
c=� UaYbXaYbh� hc� UaYbX� ]hg� g?UfY� WUd]hUC� ]b� WcbbYWh]cb� k]h?� ]hg� ]b]h]UC� diVC]W� c==Yf]b[� hc� Uih?cf]nY� h?Y� ]ggiUbWY� c=� Wcaacb� g?UfYg�
%�;caacb�K?UfYg�&)�dfY=YffYX�g?UfYg�UbX�dfcdcfh]cbUhY�jch]b[�g?UfYg�%�Hfcdcfh]cbUhY�Nch]b[�K?UfYg�&�c=�h?Y�;cadUbm+�Gb�FcjYaVYf�0)�
/-/.)�UCC�cihghUbX]b[�Hfcdcfh]cbUhY�Nch]b[�K?UfYg�c=�h?Y�;cadUbm�kYfY�WcbjYfhYX�Vm�kUm�c=�aUbXUhcfm�WcbjYfg]cb�]b�UWWcfXUbWY�k]h?�h?Y�
;cadUbm$g�9fh]WCYg�UbX�Uh�h?Y�X]gWfYh]cb�c=�h?Y�;cadUbm)�]bhc�;caacb�K?UfYg+�HifgiUbh�hc�h?Y�;cadUbm$g�9fh]WCYg)�h?Y�;cadUbm�]g�bc�
Ccb[Yf� Uih?cf]nYX� hc� ]ggiY� UXX]h]cbUC� Hfcdcfh]cbUhY� Nch]b[� K?UfYg+� L?Y� ;cadUbm$g� ;caacb� K?UfYg� UfY� C]ghYX� cb� h?Y� Lcfcbhc� KhcW_�
 lW?Ub[Y�%�LKP�&�ibXYf�h?Y�gmaVcC)��;O :�+�L?Y�;cadUbm$g�;caacb�K?UfYg�UfY�UCgc�eichYX�cb�h?Y�cjYf*h?Y*WcibhYf�ghcW_�aUf_Yh)�h?Y�
GL;IP)�]b�h?Y�Mb]hYX�KhUhYg�ibXYf�h?Y�gmaVcC)��;O:#!�+

L?Y�;cadUbm� ]g� U�aUf_Yh� CYUXYf� ]b� h?Y�Mb]hYX�KhUhYg� ]b� ]bbcjUh]jY� ?Yad� YlhfUWh� UbX� ch?Yf� VchUb]WUC*VUgYX�kYCCbYgg� dfcXiWhg� ibXYf� U�
=Ua]Cm�c=�VfUbXg�k?]W?� ]bWCiXYg�;?UfCchhY_g�OYVu)�;:��EYX]Wu)�UbX�;:��;C]b]Wu+�;?UfCchhY$g�OYV�VfUbXYX�dfYa]ia�eiUC]hm�=iCC*
gdYWhfia�;:��dfcXiWhg� ghUfh�k]h?�dfcdf]YhUfm�?Yad�[YbYh]Wg� h?Uh� UfY� .--"�Fcfh?�9aYf]WUb� =Ufa�[fckb�UbX�aUbi=UWhifYX� ]bhc�?Yad�
YlhfUWhg� WcbhU]b]b[� bUhifUCCm� cWWiff]b[� d?mhcWUbbUV]bc]Xg� ]bWCiX]b[� WUbbUV]X]cC� %�;:��&)� WUbbUV]W?fcaYbY� %�;:;�&)� WUbbUV][YfcC�
%�;:"�&)�WUbbUV]bcC�%�;:F�&)�hYfdYbYg)�=CUjcbc]Xg�UbX�ch?Yf�VYbY=]W]UC�?Yad�WcadcibXg+�L?Y�;cadUbm�cdYfUhYg�=fca�]hg�W"EH�%WiffYbh�
[ccX�aUbi=UWhif]b[�dfUWh]WYg&�WcadC]Ubh�dfcXiWh]cb�=UW]C]hm� ]b�Dci]gj]CCY)�;cCcfUXc�%h?Y��DG!L�&�k?YfY� ]h�dfcXiWYg�?Yad�c]C� h]bWhifYg�
UbX�aU]bhU]bg�X]ghf]Vih]cb)�eiUC]hm�WcbhfcC�UbX�fYgYUfW?�UbX�XYjYCcdaYbh�%�J#��&�UWh]j]h]Yg+�;?UfCchhY_g�OYV�dfcXiWh�WUhY[cf]Yg�]bWCiXY�
=ibWh]cbUC�aig?fcca�[iaa]Yg)�UbX�?Yad�YlhfUWh�c]C� h]bWhifYg�%C]ei]X�dfcXiWhg&)�[iaa]Yg)�WUdgiCYg)� hcd]WUC�WfYUag�UbX�Cch]cbg)�UbX�dYh�
dfcXiWhg+�L?Y�;cadUbm�UCgc�dfcXiWYg�FK!�;Yfh]=]YX�=cf�Kdcfhs�VfcUX*gdYWhfia�h]bWhifY�UbX�[iaam�dfcXiWhg+�;?UfCchhY_g�OYV�dfcXiWhg�
UfY�X]ghf]VihYX�hc�fYhU]C�cihCYhg�UbX�?YUCh?�WUfY�dfUWh]h]cbYfg)�Ug�kYCC�Ug�cbC]bY�h?fci[?�h?Y�;cadUbm_g�kYVg]hY�Uh�kkk+W?UfCchhYgkYV+Wca�
UbX�ch?Yf�h?]fX*dUfhm�Y*WcaaYfWY�g]hYg+�L?Y�]b=cfaUh]cb�dfcj]XYX�cb�h?Y�;cadUbm$g�kYVg]hY�]g�bch�dUfh�c=�h?]g�fYdcfh�cf�Ubm�ch?Yf�fYdcfh�
=]CYX�k]h?�cf�=ifb]g?YX�hc�h?Y�K ;+

L?Y�Vig]bYgg�c=� h?Y�;cadUbm�Wcbg]ghg�c=� h?Y� =Ufa]b[)�aUbi=UWhif]b[)� gUCYg)� UbX�aUf_Yh]b[�c=�?Yad*XYf]jYX�;:��UbX�ch?Yf�VchUb]WUC*
VUgYX�kYCCbYgg�dfcXiWhg)�]bWCiX]b[�=ibWh]cbUC�aig?fcca�[iaa]Yg+�9g�c=��YWYaVYf�0.)�/-/1)�h?Y�;cadUbm�cdYfUhYX�]b�U�g]b[CY�cdYfUh]b[�
UbX� fYdcfhUVCY� gY[aYbh)�?Yad*XYf]jYX�;:��kYCCbYgg�dfcXiWhg)�aU_]b[�id� h?Y�aUAcf]hm�c=� h?Y� fYjYbiY�c=� h?Y�;cadUbm+�L?Y�YlYWih]jY�
c==]WYfg�fYj]YkYX�cjYfUCC�cdYfUh]b[�fYgiChg�]b�cfXYf�hc�UggYgg�=]bUbW]UC�dYf=cfaUbWY�UbX�hc�aU_Y�fYgcifWY�UCCcWUh]cb�XYW]g]cbg)�fUh?Yf�h?Ub�
UggYgg]b[�Ubm�CckYf*CYjYC�ib]h�c=�cdYfUh]cbg�]b�]gcCUh]cb+

#Yad�YlhfUWhg�UfY�dfcXiWYX�=fca�h?Y�dCUbh�3D44DELV�VD:L<D�:����WUbbUV]g�"�UbX�Ubm�dUfh�c=�h?Uh�dCUbh)�]bWCiX]b[�h?Y�gYYXg�h?YfYc=�UbX�UCC�
XYf]jUh]jYg)�YlhfUWhg)�WUbbUV]bc]Xg)�]gcaYfg)�UW]Xg)�gUChg)�UbX�gUChg�c=�]gcaYfg)�k?Yh?Yf�[fck]b[�cf�bch)�k]h?�U�XYChU*6�hYhfU?mXfcWUbbUV]bcC�
%�L#;�&�WcbWYbhfUh]cb�c=�bch�acfY� h?Ub�-+0"�cb�U�Xfm�kY][?h�VUg]g� %�?Yad�&+�L?Y�;cadUbm� ]g�Yb[U[YX� ]b� fYgYUfW?� ]bjcCj]b[�U�VfcUX�
jUf]Yhm�c=�WcadcibXg�XYf]jYX�=fca�?Yad)�Ug�kYCC�Ug�ch?Yf�VchUb]WUC*VUgYX�kYCCbYgg�dfcXiWhg�giW?�Ug�=ibWh]cbUC�aig?fccag+�O?YfY�giW?�
fYgYUfW?� ]bX]WUhYg� h?Uh�U�dfcXiWh�aUm�?UjY�U�dchYbh]UC� h?YfUdYih]W�igY)� h?Y�;cadUbm�aUm�Wcbg]XYf�difgi]b[�XYjYCcdaYbh�c=� h?Uh�igY� ]b�
Aif]gX]Wh]cbg�k?YfY�]h�]g�CY[UC�hc�Xc�gc�]b�UWWcfXUbWY�k]h?�UddC]WUVCY�fY[iCUh]cbg�UbX�]=�Wcbg]ghYbh�k]h?�h?Y�;cadUbm_g�ghfUhY[]W�j]g]cb+

L?Y�;cadUbm�XcYg�bch�WiffYbhCm�dfcXiWY�cf�gYCC�aYX]W]bUC�cf�fYWfYUh]cbUC�aUf]AiUbU�cf�dfcXiWhg�XYf]jYX�=fca�?][?*L#;�WUbbUV]g�dCUbhg+�
Gb� EUfW?� /)� /-/.)� ;?UfCchhY$g� OYV� YlYWihYX� Ub� Gdh]cb� HifW?UgY� 9[fYYaYbh� %h?Y� �K:#� HifW?UgY� Gdh]cb�&� difgiUbh� hc� k?]W?� h?Y�
;cadUbm�?Ug�h?Y�cdh]cb�hc�UWei]fY�KhUbCYm�:fch?Yfg�MK9�#cCX]b[g)�AbW+�%�KhUbCYm�:fch?Yfg�MK9�&)�U�WUbbUV]g�kYCCbYgg�]bWiVUhcf+�Mbh]C�
h?Y�K:#�HifW?UgY�Gdh]cb�]g�YlYfW]gYX)�Vch?�;?UfCchhY$g�OYV�UbX�KhUbCYm�:fch?Yfg�MK9�k]CC�Wcbh]biY�hc�cdYfUhY�Ug�ghUbXUCcbY�Ybh]h]Yg�]b�
h?Y�MK+�Gihg]XY�c=�h?Y�MK)�h?Y�WcadUb]Yg�UfY�UVCY�hc�YldCcfY�cddcfhib]h]Yg�k?YfY�WUbbUV]g�]g�=YXYfUCCm�dYfa]gg]VCY+�9h�h?]g�h]aY)�?ckYjYf)�
h?Y�;cadUbm�XcYg�bch�?UjY�Ubm�dCUbg�hc�YldUbX�]bhc�?][?*L#;�dfcXiWhg�]b�h?Y�bYUf�=ihifY+

�

.



L?Y�;cadUbm�[fckg� ]hg�dfcdf]YhUfm�?Yad�XcaYgh]WUCCm� ]b� h?Y�Mb]hYX�KhUhYg�cb�=Ufag� CYUgYX� ]b�bcfh?YUghYfb�;cCcfUXc�UbX�gcifWYg�?][?�
eiUC]hm�?Yad� h?fci[?�WcbhfUWh� =Ufa]b[�cdYfUh]cbg� ]b�9f]ncbU)�;cCcfUXc)�CYbhiW_m)�UbX�;UbUXU+�L?Y�?Yad�[fckb� ]b�;UbUXU� ]g�ih]C]nYX�
YlWCig]jYCm�=cf�h?Y�;UbUX]Ub�aUf_Yh�UbX�bch�]b�h?Y�;cadUbm$g�dfcXiWhg�gcCX�]b�h?Y�Mb]hYX�KhUhYg+

L?Y�;cadUbm�Wcbh]biYg�hc�]bjYgh�]b�J#��Y==cfhg�hc�]XYbh]=m�bYk�dfcXiWh�cddcfhib]h]Yg+�EUbU[YaYbh�]g�kcf_]b[�hc�YldUbX�h?Y�;cadUbm_g�
dfcXiWh]cb�WUdUW]hm)�UbX�hc�=]bX�cddcfhib]h]Yg�=cf�Wcbh]bicig�]adfcjYaYbh�]b�h?Y�giddCm�W?U]b�]bWCiX]b[�]b*gcifW]b[�dfcXiWh]cb�hc�fYXiWY�
]hg� XYdYbXYbWY� cb� h?]fX� dUfhm� WcbhfUWh�aUbi=UWhifYfg+� L?Y� ;cadUbm� ]g� kcf_]b[� hc� WUd]hUC]nY� cb� h?Y� fUd]XCm� YaYf[]b[� VchUb]WUC*VUgYX�
kYCCbYgg� dfcXiWhg� ]bXighfm� Vm� Xf]j]b[� WighcaYf� UWei]g]h]cb� UbX� fYhYbh]cb)� Ug� kYCC� Ug� UWWYCYfUh]b[� bUh]cbUC� UbX� ]bhYfbUh]cbUC� fYhU]C�
YldUbg]cb+� Ab� UXX]h]cb)� h?Y�;cadUbm�aUm�Wcbg]XYf� YldUbX]b[� ]hg�dfcXiWh� C]bY�VYmcbX�?Yad*VUgYX�dfcXiWhg� UbX� =ibWh]cbUC�aig?fccag�
g?ciCX�h?Y�gW]YbWY�UbX�h?Y�;cadUbm_g�ghfUhY[]W�j]g]cb�giddcfh�giW?�YldUbg]cb+

Ab� =ifh?YfUbWY�c=� h?Y�;cadUbm_g�J#��Y==cfhg)� ]b�!YVfiUfm�/-/-)� h?Y�;cadUbm�YghUVC]g?YX�;O�DUVg)�Ub� ]bhYfbUC�X]j]g]cb� =cf�J#�)� hc�
giVghUbh]UCCm� YldUbX� h?Y�;cadUbm_g� Y==cfhg� UfcibX� h?Y� gW]YbWY�c=� ?Yad*XYf]jYX� WcadcibXg+�;O�DUVg� ]g� WiffYbhCm� Yb[U[YX� ]b� WC]b]WUC�
hf]UCg�UXXfYgg]b[�?Yad*VUgYX�gcCih]cbg+�;O�DUVg�]g�CcWUhYX�Uh�h?Y�DG!L�]b�Dci]gj]CCY)�;cCcfUXc+

 ==YWh]jY� Ug� c=�FcjYaVYf� .1)� /-//)� h?Y�;cadUbm� YbhYfYX� ]bhc� U� giVgWf]dh]cb� U[fYYaYbh� %h?Y� �KiVgWf]dh]cb�9[fYYaYbh�&�k]h?�:L�� �
AbjYghaYbhg)�AbW+�U�k?cCCm*ckbYX�giVg]X]Ufm�c=�:9L�"fcid�%DK 7�:9LK�UbX�FQK 7�:LA&)�dfcj]X]b[�=cf�h?Y�]ggiUbWY�c=�Ub�Uddfcl]aUhYCm�
�23+5� a]CC]cb� %�;UbUX]Ub� �cCCUf�� ;�42+0� a]CC]cb&� WcbjYfh]VCY� XYVYbhifY� %h?Y� �XYVYbhifY�&)� WcbjYfh]VCY� ]bhc� .6+6"� ckbYfg?]d� c=� h?Y�
;cadUbm_g�;caacb�K?UfYg�Uh�U�WcbjYfg]cb�df]WY�c=�;�/+--�dYf�;caacb�K?UfY�c=�h?Y�;cadUbm�cb�h?Y�Lcfcbhc�KhcW_� lW?Ub[Y�%�LKP�&+�
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WiffYbhCm�aUf_Yhg� ]hg�dfcXiWhg�ibXYf� h?Y��;?UfCchhY_g�OYV�)��;:��;DAFA;�)�UbX��;:��E �A;�� hfUXY�bUaYg+�L?Y�;cadUbm_g�WiffYbh�
dfcXiWh� WUhY[cf]Yg� ]bWCiXY� ?iaUb� ]b[Ygh]VCY� dfcXiWhg� %h]bWhifYg)� WUdgiCYg)� UbX� [iaa]Yg&)� hcd]WUCg)� dYh� dfcXiWhg)� UbX�FK!�;Yfh]=]YX� =cf�
Kdcfhs�VfcUX*gdYWhfia�dfcXiWhg+�

AMRG;YVI:�9�?iaUb�]b[Ygh]VCY�C]ei]X�dfcXiWh�]g�U�WcaV]bUh]cb�c=�c]C�UbX�=iCC*gdYWhfia�?Yad�YlhfUWhg�WcbhU]b]b[�bUhifUCCm�cWWiff]b[�;:�+�
Ab[Ygh]VCY� C]ei]X�dfcXiWhg�UfY�XYC]jYfYX� ]b�Y]h?Yf�WcWcbih*VUgYX�aYX]ia�W?U]b� hf][CmWYf]XY� %�E;L�&�c]C�cf�cC]jY�c]C)� ]b�gcaY�WUgYg�k]h?�
=CUjcf+�D]ei]X�dfcXiWhg�UfY�aYUbh�hc�VY�WcbgiaYX�Vm�X]fYWh�]b[Ygh]cb+�

1ET:YPI:�Ab[Ygh]VCY�WUdgiCY�dfcXiWhg�?UjY�ghUbXUfX]nYX�Uacibhg�c=�!K# +�Gf][]bUC�WUdgiCY�dfcXiWhg�kYfY�]b�h?Y�=cfa�c=�U�Xfm�dckXYf)�
]bg]XY� U� ?UfX*WUdgiCY� g?YCC+� Ab� /-.6)� ;?UfCchhY$g�OYV� ]bbcjUhYX� ]hg� WUdgiCY� c==Yf]b[)� ]bhfcXiW]b[� C]ei]X� WUdgiCYg+� Ab[fYX]Ybhg� ]b� C]ei]X�
WUdgiCYg�]bWCiXY�WUff]Yf�c]C�%YlhfU*j]f[]b�cf[Ub]W�cC]jY�c]C&�UbX�!K# +�L?Y�WUdgiCYg�UfY�WcbghfiWhYX�k]h?�?mXfclmdfcdmC�aYh?mCWYCCiCcgY)�
k?]W?� fYXiWYg� cl]XUh]cb� hc� bUhifUCCm� YlhYbX� g?YC=� C]=Y� UbX�aU]bhU]b� h?Y� ]bhY[f]hm� c=� h?Y� ?][?*eiUC]hm� ]b[fYX]Ybhg+� �;UdgiCY� dfcXiWhg� UfY�
aYUbh�hc�VY�WcbgiaYX�Vm�X]fYWh�]b[Ygh]cb+�

5IP�1ET:� � Ab�/-/1�;?UfCchhY_g�OYV�]bhfcXiWYX�]hg�bYk�Kc=h�"YC�;UdgiCY)�c==Yf]b[�YUgm*hc*gkUCCck�[YC�WUdg�h?Uh�dfcj]XY�dfYW]gY)�dchYbh�
Xcg]b[�c=�=iCC*gdYWhfia�;:�+�L?Y�]b[Ygh]VCY�[YC�WUdg�UfY�XYg][bYX�=cf�dcfhUV]C]hm)�WcbjYb]YbWY)�UbX�Y==YWh]jYbYgg+

5YQQMI:�L?Y�;cadUbm_g�!K# �[iaa]Yg�UfY�aUXY�=fca�k?cCY*dCUbh�?Yad�YlhfUWh�UbX�bihfUWYih]WUC�VCYbXg�UbX�UfY�=CUjcfYX�k]h?�bUhifUC�
Ai]WYg+�L?Y�dfcXiWh�]g�aYUbh�hc�VY�WcbgiaYX�Vm�X]fYWh�]b[Ygh]cb+�

ASTMGEP:�L?Y�;cadUbm_g�hcd]WUC�dfcXiWhg�UfY�XYC]jYfYX�]b�WfYUa)�VUCa)�[YC)�fcCC*cb)�c]bhaYbh)�ch?Yf�WcgaYh]W�hmdY�=cfag+�L?YgY�dfcXiWhg�
UfY�WcaV]bUh]cbg�c=�?Yad)�dCUbh*VUgYX�c]Cg)�?YfVUC�YlhfUWhg�UbX�ch?Yf�]b[fYX]Ybhg+�Lcd]WUC�dfcXiWhg�UfY�aYUbh�hc�VY�UddC]YX�YlhYfbUCCm�UbX�
Vm�hcd]WUC�UddC]WUh]cb+�

 I;�L?Y�;cadUbm$g�dYh�dfcXiWhg�UfY�WiffYbhCm� ]bhYbXYX� =cf�WUb]bY�igY+� Ab[Ygh]VCY�dYh�dfcXiWhg�UfY�XYC]jYfYX� ]b� C]ei]X� %Xfcdg&�UbX� gcC]X�
%W?Yk&� =cfag+� Ab[fYX]Ybhg�UfY�U�WcaV]bUh]cb�c=�c]C� UbX�!K# +�D]ei]X�WUb]bY�dfcXiWhg�UfY�XYC]jYfYX� ]b�WcWcbih*VUgYX�E;L�c]C�k]h?�cf�
k]h?cih�=CUjcf+�L?Y�C]ei]X�UbX�gcC]X�dfcXiWhg�UfY�aYUbh�hc�VY�WcbgiaYX�Vm�X]fYWh�]b[Ygh]cb+�
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�Y:LVSSQ:� 5YQQMI:� L?Y� ;cadUbm$g� bYk� C]bY� c=� UXUdhc[Yb]W� aig?fcca� [iaa]Yg� ]g� =cfaiCUhYX� k]h?� ?][?*eiUC]hm� aig?fccag� UbX�
=ibWh]cbUC�VchUb]WUCg� =cf�X]fYWh� ]b[Ygh]cb+� �L?YgY�dfcXiWhg�UfY�?Yad*=fYY�UbX�YldUbX� h?Y�;cadUbm$g�Wcaa]haYbh� hc�dfcj]X]b[�Y==YWh]jY�
gW]YbWY�giddcfhYX�dCUbh*VUgYX�kYCCbYgg�gcCih]cbg+

8I@�1SQTI;M;M=I�/H=ER;EKI:�S-� VSHYG;��--IVMRK

Ab�UXX]h]cb�hc�;?UfCchhY_g�OYV�VfUbX�UbX�giVghUbh]UC�[ccXk]CC�[YbYfUhYX�=fca�h?Y�;cadUbm_g�CY[]gCUh]jY�Y==cfhg�UbX�aYX]U�YldcgifY)�h?Y�
;cadUbm�VYC]YjYg�h?Y�=cCCck]b[�UfY�UCgc�WcadYh]h]jY�UXjUbhU[Yg�c=�h?Y�;cadUbm7

U+ 7c=bXdPbX]?� 9fATCXT?RT� P?S� 7PAPRXbg�x�O]h?� mYUfg� c=� YldYf]YbWY� ]b� dCUbh� WiCh]jUh]cb)� h?Y� ;cadUbm� ?Ug� gYCYWhYX� df]aY�
=UfaCUbX� hc� [fck� ]hg� ?Yad� k]h?� UWWYgg� hc� giVghUbh]UC� UXX]h]cbUC� =UfaCUbX� =cf� =ihifY� WUdUW]hm+� Ab� UXX]h]cb� hc� h?]fX*dUfhm�
WiCh]jUh]cb� ]b� ;UbUXU)� h?Y� ;cadUbm� ]g� YldCcf]b[� UXX]h]cbUC� ]bhYfbUh]cbUC� WiCh]jUh]cb� UbX� X]ghf]Vih]cb� cddcfhib]h]Yg+� L?Y�
;cadUbm�VYC]YjYg�h?YfY�]g�bc�ch?Yf�Ybh]hm�]b�h?Y�kcfCX�k]h?�acfY�YldYf]YbWY�Vf]b[]b[�CUf[Y*gWUCY)�?Yad*VUgYX�cdYfUh]cbg�hc�h?Y�
aUf_Yh�k?]CY�aU]bhU]b]b[�]adYWWUVCY�dfcXiWh�eiUC]hm+

V+  ?ScabCg'=TPSX?V�AP?cUPRbcCX?V�7PAPQX=Xbg�x�;?UfCchhY$g�OYV� CYUgYg�U�.03)3.-*geiUfY*=cch� ]bXighf]UC�Vi]CX]b[� CcWUhYX� ]b�
Dci]gj]CCY)� ;cCcfUXc)� k?]W?� ?cigYg� ]hg� df]aUfm� dfcXiWh]cb� UbX� J#�� X]j]g]cbg+� L?]g� =UW]C]hm� ]g� ghU==YX� k]h?� dfc=Ygg]cbUC�
dYfgcbbYC� fYgdcbg]VCY� =cf� dfcXiWh]cb�aUbU[YaYbh)� eiUC]hm� WcbhfcC,UggifUbWY)� UbUCmh]WUC� W?Ya]ghfm)� dfcXiWh� XYjYCcdaYbh� UbX�
dfcWYgg�Yb[]bYYf]b[�hc�YbgifY�dfcXiWh�eiUC]hm+

W+ 7]?bC]=� ]U� GcAA=g�7WPX?�x�L?Y�;cadUbm� ]g� giVghUbh]UCCm� jYfh]WUCCm*]bhY[fUhYX� UbX�aU]bhU]bg� WcbhfcC� cjYf� ]hg� dfcdf]YhUfm�
[YbYh]Wg� h?fci[?cih� h?Y� Ybh]fY� WiCh]jUh]cb� UbX� YlhfUWh]cb� dfcWYggYg�x� =fca� gYYX,WCcbY� hc� dUW_U[YX� dfcXiWhg+� L?Y�;cadUbm�
WiffYbhCm�igYg�gYCYWh�WcbhfUWh�aUbi=UWhifYfg�=cf�[iaa]Yg)�hcd]WUCg)�dYh�UbX�WUdgiCYg�k?c�aUbi=UWhifY�dfcXiWhg�UWWcfX]b[�hc�h?Y�
;cadUbm_g� gdYW]=]WUh]cbg� UbX� ghUbXUfXg+� KcaY� WcadUb]Yg� ]b� h?Y�;:�� ]bXighfm� dfcXiWY� h?Y]f� dfcXiWhg� =fca� ]adcfhYX� ?Yad�
dUghYg�c=�ib_bckb�cf][]b)�eiUC]hm)�UbX�dif]hm+

X+ FXVXS� EcP=Xbg�AP?PVT[T?b� GgabT[�x�L?Y� ;cadUbm� ?Ug� ]adCYaYbhYX� U� f][]X� eiUC]hm� aUbU[YaYbh� gmghYa� h?Uh� ]bWCiXYg�
XcWiaYbhYX� ]bhYfbUC� eiUC]hm� dfcWYggYg� UbX� Vch?� ]bhYfbUC� hYgh]b[� CUVcfUhcf]Yg� Ug� kYCC� Ug� ]bXYdYbXYbh� h?]fX*dUfhm� hYgh]b[�
CUVcfUhcf]Yg+

Y+ DC]ACXTbPCg� �T?TbXRa�x� L?Y� ;cadUbm� ?Ug� VYYb� [fUbhYX� M+K+� UbX� ;UbUX]Ub� Mh]C]hm� HUhYbhg� =cf� ]hg� ?Yad� [YbYh]Wg+� L?Y�
;cadUbm�?Ug�YUfbYX�U�hchUC�c=�g]l�M+K+�Mh]C]hm�HUhYbhg�UbX�=]jY�;UbUX]Ub�Mh]C]hm�HUhYbh�WcjYf]b[�?Yad�jUf]Yh]Yg�Ug�]h�UXjUbWYg�
h?Y� gW]YbWY�c=�?Yad�?cfh]WiChifY+�L?Y�;cadUbm�VYC]YjYg� h?Uh� h?Y�dcg]h]jY�aYX]U�YldcgifY� giffcibX]b[� ]hg�dfcdf]YhUfm� ghfU]bg�
?UjY�aUXY�;?UfCchhY_g�OYV�cbY�c=�h?Y�acgh�gci[?h*U=hYf�VfUbXg�]b�h?Y�YaYf[]b[�?Yad�UbX�;:��aUf_Yhg+�

=+ DC]bTRbX]?�]U� ?bP?VXQ=T�5aaTba�x�L?Y�ckbYfg?]d�UbX�dfchYWh]cb�c=�h?Y�;cadUbm$g�]bhYCCYWhiUC�dfcdYfhm�]g�U�g][b]=]WUbh�UgdYWh�
c=� h?Y�;cadUbm_g�=ihifY�giWWYgg+�;iffYbhCm� h?Y�;cadUbm�dfchYWhg� ]hg� ]bhUb[]VCY�UggYhg� h?fci[?�hfUXY�gYWfYhg)� hYW?b]WUC�_bck*
?ck)�UbX�dfcdf]YhUfm�]b=cfaUh]cb+�L?Y�;cadUbm�dfchYWhg�]hg�]bhYCCYWhiUC�dfcdYfhm�Vm�gYY_]b[�UbX�cVhU]b]b[�fY[]ghYfYX�dfchYWh]cb�
%]bWCiX]b[�dUhYbhg�UbX� hfUXYaUf_g&�k?YfY�dcgg]VCY)�XYjYCcd]b[�UbX� ]adCYaYbh]b[�ghUbXUfX�cdYfUh]b[�dfcWYXifYg�UbX�YbhYf]b[�
]bhc�U[fYYaYbhg�k]h?�dUfh]Yg�h?Uh�?UjY�UWWYgg�hc�h?Y�;cadUbm$g�]bjYbh]cbg)�hfUXY�gYWfYhg)�hYW?b]WUC�_bck*?ck�UbX�dfcdf]YhUfm�
]b=cfaUh]cb�giW?�Ug�Vig]bYgg�dUfhbYfg)�WcCCUVcfUhcfg)�YadCcmYYg)�UbX�WcbgiChUbhg)�hc�dfchYWh�h?Y�;cadUbm_g�Wcb=]XYbh]UC]hm�UbX�
ckbYfg?]d�c=� ]hg� ]bhYCCYWhiUC�dfcdYfhm+�L?Y�;cadUbm�UCgc�gYY_g� hc�dfYgYfjY� h?Y� ]bhY[f]hm�UbX�Wcb=]XYbh]UC]hm�c=� ]hg� ]bjYbh]cbg)�
hfUXY�gYWfYhg)�hfUXYaUf_g)�hYW?b]WUC�_bck*?ck)�UbX�dfcdf]YhUfm�]b=cfaUh]cb�Vm�aU]bhU]b]b[�d?mg]WUC�gYWif]hm�c=�h?Y�;cadUbm_g�
dfYa]gYg�UbX�d?mg]WUC�UbX�YCYWhfcb]W�gYWif]hm�c=�h?Y�;cadUbm_g�]b=cfaUh]cb�hYW?bcCc[m�gmghYag+

L?Y�;cadUbm�?Ug�gci[?h� hfUXYaUf_�UbX�dUhYbh�dfchYWh]cb� ]b� h?Y�Mb]hYX�KhUhYg)�;UbUXU�UbX�ch?Yf�Wcibhf]Yg+�L?Y�;cadUbm_g�
dUhYbh� dcfh=cC]c� %dUhYbhg� UbX� dUhYbh� UddC]WUh]cbg&� WcjYfg)� Uacb[� ch?Yf� h?]b[g)� h?Y� ;cadUbm_g� dCUbh� [YbYh]Wg)� YlhfUWh]cb� UbX�
WUbbUV]bc]X�]gcCUh]cb)�UbX�WcbjYfg]cb�dfcWYggYg�UbX�XYg][bg+�L?YfY�WUb�VY�bc�[iUfUbhYY)�?ckYjYf)�h?Uh�h?Y�;cadUbm_g�Y==cfhg�hc�
gYWifY�hfUXYaUf_�cf�dUhYbh�dfchYWh]cb�k]CC�VY�giWWYgg=iC+�L?Y�XifUh]cb�c=�h?Y�dfchYWh]cb�U==cfXYX�Vm�h?Y�;cadUbm_g�fY[]ghYfYX�
]bhYCCYWhiUC�dfcdYfhm�jUf]Yg�Vm� h?Y�bUhifY�c=� h?Y� fY[]ghfUh]cb)�Vih� h?Y�;cadUbm�aUbU[Yg� fYbYkUCg�UbX�bch]WYg�cb�Ub�cb*[c]b[�
VUg]g�hc�YbgifY�h?Uh�h?Y�;cadUbm_g�]bhYCCYWhiUC�dfcdYfhm�]g�dfchYWhYX�hc�h?Y�=iCC�YlhYbh�dcgg]VCY�ibXYf�UddC]WUVCY�CUk+�KYY�AhYa�
.9�*� �"LVN� �DF:RUV� A� "LVNV� "HOD:L4-� :R� :.H� 3RPSD4? V� 2;VL4HVV� D4G� 94G;V:U?� A� A.H� 3RPSD4? V� L4:HOOHF:;DO� SURSHU:?� PD?� EH�
GLIILF;O:�:R�SUR:HF:��

�
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[+ 7]?UXST?bXP=Xbg� P?S� DC]ACXTbPCg� FXVWba�x� L?Y� ;cadUbm� fYei]fYg� YadCcmYYg� UbX� h?]fX� dUfh]Yg� hc� g][b� bcb*X]gWCcgifY�
U[fYYaYbhg�df]cf�hc�fYWY]j]b[�Ubm�c=�h?Y�;cadUbm_g�Wcb=]XYbh]UC�]b=cfaUh]cb+� adCcmYYg�UfY�UCgc�fYei]fYX�hc�g][b�dfcdf]YhUfm�
f][?hg� U[fYYaYbhg� fY[UfX]b[� ]bhYCCYWhiUC� dfcdYfhm� h?Ym� WfYUhY� =cf� h?Y� ;cadUbm+� L?Y� ;cadUbm� igYg� ghUbXUfX� dfYWUih]cbg� hc�
dfchYWh�Wcb=]XYbh]UC]hm)�]bWCiX]b[�d?mg]WUC�UbX�YCYWhfcb]W�gYWif]hm�aYUgifYg+

1YP;M=E;MSR�L?Y�;cadUbm$g�dfcjYb�WiCh]jUh]cb�dfUWh]WYg�?UjY�VYYb�Yb[]bYYfYX�=cf�gWUCUV]C]hm�hc�aYYh�Ccb[*hYfa�gUCYg�XYaUbX�dfcAYWh]cbg+�
L?Y�;cadUbm�?Ug�WcbXiWhYX�YlhYbg]jY�XYjYCcdaYbh�cjYf�h?Y�dUgh�gYjYfUC�mYUfg�hc�XYacbghfUhY�h?Uh�]h�WUb�gWUCY�]hg�WiCh]jUh]cb�cdYfUh]cbg�
g][b]=]WUbhCm�k]h?cih�gUWf]=]W]b[�eiUC]hm�UbX�Wcbg]ghYbWm+

L?Y� ;cadUbm� ?Ug� YghUVC]g?YX� ]b=fUghfiWhifY� UWfcgg� aiCh]dCY� ghUhYg� ]b� cfXYf� hc� X]jYfg]=m� h?Y� gYYX� giddCm� UbX� aU]bhU]b� ?Yad� V]caUgg�
Wcbg]ghYbWm�h?fci[?�ghUbXUfX]nYX�aYW?Ub]nUh]cb+�A=�bYYXYX)�h?Y�;cadUbm�VYC]YjYg�]h�k]CC�VY�UVCY�hc�Wcbh]biY�hc�fUd]XCm�gWUCY�WiCh]jUh]cb�
Vm7�%]&�YldUbX]b[�WiCh]jUh]cb�g]hYg8�%]]&�X]jYfg]=m]b[�WiCh]jUh]cb�[Yc[fUd?]Yg�hc�YlhYbX�[fck]b[�gYUgcbg�UbX�a]h][UhY�Wfcd�f]g_8�%]]]&�]bWfYUgY�
gYYX�dfcXiWh]cb�WUdUV]C]h]Yg8� UbX� %]j&� =ifh?Yf�aYW?Ub]n]b[�WiCh]jUh]cb�dfcWYggYg� hc�YbgifY� h?Uh� fUk�aUhYf]UC�XYaUbX� ]g� gUh]g=]YX�k]h?cih�
gUWf]=]W]b[�eiUC]hm�UbX�Wcbg]ghYbWm+

L?Y�;cadUbm�aU]bhU]bg�h]hCY�hc�]hg�?Yad�dCUbhg�h?fci[?cih�h?Y�[fck]b[�dfcWYgg+�L?Y�;cadUbm�[fckg�]hg�?Yad�dCUbhg�cihXccfg�cb�=Ufag�
UbX� ]g� h?YfY=cfY�giVAYWh� hc�gYUgcbUC�kYUh?Yf�dUhhYfbg� ]b�Fcfh?�9aYf]WU+�L?Y�gYYXg�cf�dfcdU[Uh]cb�UfY� hmd]WUCCm�dCUbhYX� ]b� h?Y�EUm*BibY�
h]aY=fUaY� UbX�?UjY�bc�;:��WcbhYbh� ibh]C� KYdhYaVYf+�L?Y�dCUbhg� UfY� h?Yb� hmd]WUCCm� WcadCYhYCm�?UfjYghYX� UbX�dfcWYggYX�Vm� h?Y� YbX�c=�
FcjYaVYf�c=�YUW?�mYUf+

1YP;M=E;MSR��=IV=MI>�L?Y�;cadUbm�?Ug�[fckb�]hg�dfcdf]YhUfm�?Yad�dCUbhg�]b�9f]ncbU)�;cCcfUXc)�CYbhiW_m)�UbX�;UbUXU�cb�ckbYX�UbX,cf�
CYUgYX�=UfaCUbX�cdYfUhYX�Vm�h?Y�;cadUbm�cf�h?]fX*dUfhm�=Ufa]b[�cdYfUhcfg+�L?Y�;cadUbm�]g�UWh]jYCm�]bjcCjYX�]b�UCC�UgdYWhg�c=�[YbYh]Wg�
XYjYCcdaYbh)�dfcdU[Uh]cb)�gYYX�dfcXiWh]cb)�WiCh]jUh]cb)�UbX�?UfjYgh]b[+�9CC�?Yad�WiCh]jUh]cb�UWh]j]h]Yg�UfY�XcbY�ibXYf�h?Y�cjYfg][?h�c=)�UbX�
C]WYbgYX� Vm)� YUW?� ghUhY_g��YdUfhaYbh� c=�9[f]WiChifY)� cf�#YUCh?�;UbUXU)� YUW?� c=�k?]W?� f][cfcigCm� hYghg� h?Y�;cadUbm_g� Wfcdg� hc� YbgifY�
WcadC]UbWY�k]h?�YUW?�XYdUfhaYbh_g�?Yad�dfc[fUag�%]bWCiX]b[�L#;�WcbhYbh�c=�CYgg�h?Ub�-+0"�cb�U�Xfm�kY][?h�VUg]g&+�L?Y�;cadUbm�UbX�]hg�
h?]fX*dUfhm� =Ufa]b[� cdYfUhcfg� UfY� ]b� WcadC]UbWY�k]h?� h?Y� fY[iCUh]cbg� Ug� cihC]bYX� Vm�#YUCh?�;UbUXU� UbX� YUW?� UddC]WUVCY��YdUfhaYbh� c=�
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WcaaYfW]UC�UWh]j]hm+�!�9�fYdfYgYbhUh]jYg)�=cf�YlUadCY)�?UjY�ghUhYX�h?Ym�VYC]YjY�h?Uh�dfcXiWYfg�c=�gcaY�;:�*VUgYX�dfcXiWhg)�]bWCiX]b[�h?Y�
;cadUbm)�dfcXiWY�UbX� gYCC� h?Y]f�dfcXiWhg� ]b�j]cCUh]cb�c=� h?Y�!�#;�9Wh+�K]a]CUfCm)� h?Y�;cadUbm_g�aUf_Yh]b[�UWh]j]h]Yg� =UCC�k]h?]b� h?Y�
!�9_g�Aif]gX]Wh]cb)�UbX�]b�/-.4)�h?Y�!�9�]ggiYX�U�OUfb]b[�DYhhYf�hc�h?Y�;cadUbm�=cf�!�#;�9Wh�bcb*WcadC]UbWY)�k?]W?�h?Y�;cadUbm�
?Ug�fYgdcbXYX�hc)�]b�dUfh�hc�WcadCm�k]h?�h?Y�OUfb]b[�DYhhYf�UbX�]b�dUfh�hc�W?UCCYb[Y�!�9_g�UggYfh]cbg�]b�h?Y�CYhhYf+�L?Y�;cadUbm�?Ug�bch�
fYWY]jYX�U�fYgdcbgY�=fca�h?Y�!�9�UbX�h?Y�OUfb]b[�DYhhYf�fYaU]bg�cdYb+�GjYf�h?Y�dUgh�gYjYfUC�mYUfg)�!�9�?Ug�]ggiYX�biaYfcig�OUfb]b[�
DYhhYfg�hc�WcadUb]Yg�aUf_Yh]b[�;:��dfcXiWhg�k]h?�X]gYUgY�cf�ibCUk=iC�Xfi[�WCU]ag+�L?Y�CYhhYfg�fY]hYfUhY�h?Y�U[YbWm_g�dcg]h]cb�h?Uh�;:��
WUbbch�VY�UXXYX�hc�=ccX�UbX�X]YhUfm�giddCYaYbhg�UbX�hUf[YhYX�WcadUb]Yg�k?cgY�dfcXiWhg�j]cCUhYX�h?Y�!�#;�9Wh_g�dfc?]V]h]cb�U[U]bgh7�]&�
aUf_Yh]b[�;:��Ug�cf�]b�U�X]YhUfm�giddCYaYbh)�?iaUb�UbX�Ub]aUC�=ccX)�cf�=ccX�UXX]h]jYg8�]]&�aUf_Yh]b[�U�X]YhUfm�giddCYaYbh)�?iaUb�UbX�
Ub]aUC�=ccX)�cf�WcgaYh]W�k]h?�X]gYUgY�cf�Xfi[�WCU]ag�%]+Y+)�WCU]ag�gi[[Ygh]b[�h?Uh�U�dfcXiWh�]g�]bhYbXYX�hc�hfYUh)�WifY)�cf�dfYjYbh�X]gYUgY&8�
]]]&�]bWCiX]b[�U�giVghUbWY�]b�?iaUb�cf�Ub]aUC�=ccX�k?Yb�h?Uh�giVghUbWY�]g�bch�"J9K8�UbX�]j&�gYCC]b[�dfcXiWhg�h?Uh�UfY�a]gVfUbXYX�XiY�hc�
h?Y]f� =U]CifY� hc� ]bWCiXY� �UXYeiUhY� X]fYWh]cbg� =cf� igY� Vm� U� CUmdYfgcb�+� L?Y� !�9_g� Yb=cfWYaYbh� U[U]bgh� h?Y� gUCY� UbX�aUf_Yh]b[� c=� ;:��
dfcXiWhg�?Ug�hc�XUhY�VYYb�C]a]hYX�hc�h?Y�]ggiUbWY�c=�OUfb]b[�DYhhYfg)�UCh?ci[?�Yb=cfWYaYbh�WciCX�]bWCiXY�W]j]C�UbX�Wf]a]bUC�dYbUCh]Yg+�L?Y�
CY[UC� ghUhig�c=�;:��bcb*Xfi[�dfcXiWhg� fYaU]b�ibXYf�UWh]jY�Wcbg]XYfUh]cb�Vm� h?Y�!�9�Ug�c=� h?Y�XUhY�c=� h?]g�!cfa�.-*C)�Ug� h?Y�U[YbWm�
Wcbh]biYg�hc�YjUCiUhY�h?Y�dchYbh]UC�fY[iCUhcfm�=fUaYkcf_g�h?Uh�g?ciCX�UddCm�hc�WUbbUV]g*XYf]jYX�dfcXiWhg� ]bhYbXYX�=cf�bcb*Xfi[�igYg+�Ab�
BUbiUfm� /-/0)� h?Y� !�9� ]ggiYX� U� ghUhYaYbh� WcbWCiX]b[� h?Uh� Yl]gh]b[� fY[iCUhcfm� =fUaYkcf_g� =cf� X]YhUfm� giddCYaYbhg� UbX� =ccXg� UfY� bch�
Uddfcdf]UhY�=cf�;:��XiY�hc�dchYbh]UC�gU=Yhm�f]g_g)�UbX�h?Uh�]h�k]CC�kcf_�k]h?�;cb[fYgg�hc�XYjYCcd�Ub�Uddfcdf]UhY�dUh?kUm�=cf�h?Y�fY[iCUh]cb�
c=�;:��dfcXiWhg+�O?]CY� h?Y�;cadUbm�X]gU[fYYg�k]h?� h?Y�dcg]h]cb�c=� h?Y�!�9)� h?YfY� ]g� f]g_� h?Uh� h?]g�U[YbWm�WciCX� hU_Y�Yb=cfWYaYbh�cf�
fY[iCUhcfm�UWh]cbg�U[U]bgh�h?Y�;cadUbm+

DY[UC�VUff]Yfg� UddC]WUVCY� hc)� UbX� f]g_g� UggcW]UhYX�k]h?)� gYCC]b[�?Yad�UbX�?Yad*XYf]jYX�;:��dfcXiWhg� fYgiCh� =fca�U�biaVYf�c=� =UWhcfg)�
]bWCiX]b[�h?Y�=UWh� h?Uh�?Yad�UbX�aUf]AiUbU�UfY�Vch?�XYf]jYX�=fca�h?Y�3D44DELV�VD:L<D�D+�dCUbh)� h?Y�fUd]XCm�W?Ub[]b[�dUhW?kcf_�c=�ghUhY�
CUkg�[cjYfb]b[�?Yad�UbX�?Yad*XYf]jYX�;:�)�UbX�h?Y�!�9_g�dcg]h]cb�h?Uh�]h�]g�ibCUk=iC�hc�]bhfcXiWY�=ccX�WcbhU]b]b[�UXXYX�;:��cf�L#;�
]bhc�]bhYfghUhY�WcaaYfWY)�cf�hc�aUf_Yh�;:��cf�L#;�dfcXiWhg�Ug)�cf�]b)�X]YhUfm�giddCYaYbhg)�]+Y+)�h?Y�!�9_g�dcg]h]cb�h?Uh�;:��WUbbch�VY�
aUf_YhYX�]b�U�X]YhUfm�giddCYaYbh�cb�h?Y�VUg]g�h?Uh�giVghUbh]UC�WC]b]WUC� hf]UCg�ghiXm]b[�;:��Ug�U�bYk�Xfi[�kYfY�aUXY�diVC]W�df]cf�hc�h?Y�
aUf_Yh]b[�c=�Ubm�=ccX�cf�X]YhUfm�giddCYaYbh�WcbhU]b]b[�;:�)�UbX�h?YfY=cfY�=ccX�cf�X]YhUfm�giddCYaYbhg�UfY�dfYWCiXYX�=fca�WcbhU]b]b[�
h?]g� ]b[fYX]Ybh)� fY=YffYX� hc�Ug� h?Y�AF��HfYWCig]cb+�#ckYjYf)� h?Y�;cadUbm�VYC]YjYg� h?Uh� h?Y�fYacjUC�c=�?Yad�UbX� ]hg�YlhfUWhg)� ]bWCiX]b[�
;:�)�=fca�h?Y�;K9�difgiUbh�hc�h?Y�/-.5�!Ufa�:]CC)�UbX�h?Y�YghUVC]g?aYbh�c=�aiCh]dCY�ghUhY�fY[iCUhcfm�=fUaYkcf_g�h?Uh�dYfa]h�h?Y�gUCY�c=�
?Yad*XYf]jYX�;:��dfcXiWhg�UfY�dcg]h]jY�XYjYCcdaYbhg+�;iffYbhCm� ]h� ]g�ibWCYUf�k?Yh?Yf�;cb[fYgg�k]CC�acjY�=cfkUfX�k]h?� CY[]gCUh]cb� hc�
UCCck�;:��]b�X]YhUfm�giddCYaYbhg�]b�C][?h�c=�h?Y�!�9_g�XYhYfa]bUh]cb�h?Uh�U�bYk�fY[iCUhcfm�dUh?kUm�]g�bYYXYX+�L]a]b[�=cf�h?Y�!�9�hc�
XYjYCcd�U�bYk�dUh?kUm�]g�UCgc�ibWYfhU]b)�Vih�]g�C]_YCm�hc�hU_Y�gYjYfUC�mYUfg+�

�

.4

/�9[f]WiChifY�AadfcjYaYbh�9Wh�c=�/-.5�%gYWh]cb�.-..0&�%XY=]b]b[�?Yad�ibXYf�h?Y�9[f]WiChifUC�EUf_Yh]b[�9Wh�c=�.613)�4+�M+K+;+�.3/.&+
0�L?Y��]ghf]Wh�c=�;cCiaV]U�XcYg�bch�WiffYbhCm�dYfa]h�?Yad�WiCh]jUh]cb+
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Ab� UXX]h]cb� hc� WighcaUfm� fY[iCUh]cbg� UddC]WUVCY� hc� Ubm� WcaaYfW]UC� Vig]bYgg)� h?Y�;cadUbm_g� cdYfUh]cbg� UfY� giVAYWh� hc� ghUhY� UbX� =YXYfUC�
fY[iCUh]cb� ]b� fYgdYWh� c=� h?Y� WiCh]jUh]cb� c=� ?Yad� UbX� h?Y� dfcXiWh]cb)� X]ghf]Vih]cb� UbX� gUCY� c=� dfcXiWhg� ]bhYbXYX� =cf� ?iaUb� ]b[Ygh]cb� cf�
hcd]WUC�UddC]WUh]cb�UbX)�k]h?�fYgdYWh�hc�WYfhU]b�dfcXiWhg)�Vm�Ub]aUCg+

:chUb]WUCCm)�?Yad�]g�WUhY[cf]nYX�Ug�3D44DELV�VD:L<D�:+)�U�giVgdYW]Yg�c=�h?Y�WUbbUV]g�[Ybig+�FiaYfcig�ib]eiY)�W?Ya]WUC�WcadcibXg�UfY�
YlhfUWhUVCY� =fca� ?Yad)� ]bWCiX]b[� L#;� UbX� ;:�+� L?YgY� WUbbUV]bc]Xg� UfY� fYgdcbg]VCY� =cf� U� fUb[Y� c=� dchYbh]UC� dgmW?cCc[]WUC� UbX�
d?mg]cCc[]WUC�Y==YWhg+�#Yad)�Ug�XY=]bYX� ]b� h?Y�/-.5�!Ufa�:]CC)� ]g�X]gh]b[i]g?UVCY�=fca�aUf]AiUbU)�k?]W?�UCgc�WcaYg�=fca�h?Y�3D44DELV�
VD:L<D�:+�giVgdYW]Yg)�Vm�]hg�UVgYbWY�c=�acfY�h?Ub�hfUWY�Uacibhg�%-+0"�cf�CYgg&�c=�h?Y�dgmW?cUWh]jY�WcadcibX�L#;+�9Ch?ci[?�]bhYfbUh]cbUC�
ghUbXUfXg�jUfm)�ch?Yf�Wcibhf]Yg)�giW?�Ug�;UbUXU)�?UjY�igYX�h?Y�gUaY�L#;�dchYbWm�ghUbXUfXg�hc�XY=]bY�?Yad+�

ALI�)'(��4EVQ�0MPP��Ab�/-.1)�;cb[fYgg�YbUWhYX�h?Y�/-.1�!Ufa�:]CC+�L?Y�/-.1�!Ufa�:]CC)�h?Y�dfcj]g]cbg�c=�k?]W?�Yld]fYX�Ug�c=��YWYaVYf�
0.)� /-/.)� Uih?cf]nYX� ]bgh]hih]cbg� c=� ?][?Yf� YXiWUh]cb� UbX� ghUhY� XYdUfhaYbhg� c=� U[f]WiChifY� %UbX� h?Y]f� WcbhfUWhiUC� XYg][bYYg&� hc� WiCh]jUhY�
?Yad)�bchk]h?ghUbX]b[�h?Y�;K9�cf�Ubm�ch?Yf�=YXYfUC�CUk)�dfcj]XYX�h?Uh�WYfhU]b�WcbX]h]cbg�UfY�aYh+1�L?Y�gWcdY�c=�h?Y�/-.1�!Ufa�:]CC�kUg�
C]a]hYX� hc�WiCh]jUh]cb� h?Uh�kUg7� %U&� =cf� fYgYUfW?�difdcgYg� %]bWCig]jY�c=�aUf_Yh� fYgYUfW?)�k?]W?�aiCh]dCY� =YXYfUC�U[YbW]Yg�?UjY�Wcb=]faYX�
]bWCiXYg�WcaaYfW]UC�gUCYg�k]h?�U�fYgYUfW?�difdcgY&8�%V&�dUfh�c=�Ub��U[f]WiChifUC�d]Cch�dfc[fUa��cf�ch?Yf�U[f]WiChifUC�cf�UWUXYa]W�fYgYUfW?8�
UbX�%W&�dYfa]hhYX�Vm�ghUhY�CUk+�EUbm�ghUhYg�h?Uh�UXcdhYX�d]Cch�dfc[fUag�ibXYf�h?Y�/-.1�!Ufa�:]CC�?UjY�g]bWY�fYdCUWYX�h?Ya�k]h?�UddfcjYX�
dfc[fUag�ibXYf�h?Y�/-.5�!Ufa�:]CC)�k?]W?�]g�=ifh?Yf�XYgWf]VYX�VYCck+2�

42/�/TTVS=EP�S-�3TMHMSPI?��Gb�BibY�/2)�/-.5)�h?Y�!�9�]ggiYX�hc�"O�H?UfaUWYih]WUCg�dCW�]hg�UddfcjUC�=cf� d]X]cCYl)�h?Y�=]fgh�WUbbUV]g*
XYf]jYX�dfYgWf]dh]cb�aYX]W]bY�hc�VY�UjU]CUVCY�]b�h?Y�M+K+�L?Y�UWh]jY�]b[fYX]Ybh�]b� d]X]cCYl�]g�;:��]gcCUhY�WfYUhYX�=fca�EUf]AiUbU*VUgYX�
dCUbhg+

ALI�)'(-�4EVQ�0MPP��L?Y�/-.5�!Ufa�:]CC�VYWUaY�CUk�cb��YWYaVYf�/-)�/-.5+�Hf]cf�hc�h?]g�CUk)�UCC�bcb*YlYadh�WUbbUV]g�dCUbhg�[fckb�]b�
h?Y�Mb]hYX�KhUhYg�kYfY�gW?YXiCYX�Ug�U�WcbhfcCCYX�giVghUbWY�ibXYf�h?Y�;K9)�UbX�Ug�U�fYgiCh)�h?Y�WiCh]jUh]cb�c=�?Yad�=cf�Ubm�difdcgY�]b�h?Y�
Mb]hYX�KhUhYg�k]h?cih�U�KW?YXiCY�A�fY[]ghfUh]cb�k]h?�h?Y�� 9�kUg)�ibCYgg�YlYadhYX�Vm�h?Y�/-.1�!Ufa�:]CC)�]CCY[UC�ibXYf�=YXYfUC�CUk+�L?Y�
dUggU[Y� c=� h?Y� /-.5� !Ufa�:]CC�aUhYf]UCCm� W?Ub[YX� =YXYfUC� CUkg� [cjYfb]b[� ?Yad� Vm� fYacj]b[� ?Yad� =fca� h?Y�;K9� UbX� YghUVC]g?]b[� U�
=YXYfUC�fY[iCUhcfm�=fUaYkcf_�=cf�?Yad�WiCh]jUh]cb+�KdYW]=]WUCCm)�h?Y�/-.5�!Ufa�:]CC7�%U&�YldC]W]hCm�UaYbXYX�h?Y�;K9�hc�YlWCiXY�=fca�h?Y�
XY=]b]h]cb�c=�aUf]AiUbU�UCC�dUfhg�c=�h?Y�WUbbUV]g�dCUbh�%]bWCiX]b[�]hg�XYf]jUh]jYg)�YlhfUWhg)�WUbbUV]bc]Xg)�]gcaYfg)�UW]Xg)�gUChg)�UbX�gUChg�c=�
]gcaYfg)�k?Yh?Yf�[fck]b[�cf�bch&�WcbhU]b]b[�U�L#;�WcbWYbhfUh]cb�c=�bch�acfY�h?Ub�-+0"�cb�U�Xfm�kY][?h�VUg]g8�%V&�UCCckg�h?Y�WcaaYfW]UC�
dfcXiWh]cb�UbX�gUCY�c=�?Yad�]b�]bhYfghUhY�WcaaYfWY8�%W&�YghUVC]g?Yg�h?Y�MK�9�Ug�h?Y�df]aUfm�=YXYfUC�U[YbWm�fY[iCUh]b[�h?Y�WiCh]jUh]cb�c=�
?Yad�]b�h?Y�Mb]hYX�KhUhYg)�k?]CY�UCCck]b[�ghUhYg�hc�UXcdh�h?Y]f�ckb�dCUbg�hc�fY[iCUhY�h?Y�gUaY8�UbX�%X&�U==cfXg�=UfaYfg�h?Y�cddcfhib]hm�hc�
cVhU]b� Wfcd� ]bgifUbWY� UbX� fYgYUfW?� [fUbhg+� L?Y� /-.5� !Ufa�:]CC� UCgc� YlWCiXYX� =fca� h?Y� ;K9� XY=]b]h]cb� c=� �hYhfU?mXfcWUbbUV]bcC�� Ubm�
aUhYf]UC)�WcadcibX)�a]lhifY)�cf�dfYdUfUh]cb�h?Uh�=UCCg�k]h?]b�h?Y�XY=]b]h]cb�c=�?Yad+�:m�XY=]b]b[�?Yad�hc�]bWCiXY�]hg�XYf]jUh]jYg)�YlhfUWhg)�
UbX�WUbbUV]bc]Xg)�dcdiCUf�?Yad�dfcXiWhg)�giW?�Ug�?Yad*XYf]jYX�;:�)�UfY�bc�Ccb[Yf�giVAYWh�hc�� 9�WcbhfcC+�9WWcfX]b[Cm)�h?Y�� 9�bc�
Ccb[Yf�?Ug�fY[iCUhcfm�Uih?cf]hm�hc�]bhYf=YfY�k]h?�h?Y�]bhYfghUhY�WcaaYfWY�c=�?Yad�dfcXiWhg)�gc�Ccb[�Ug�h?Y�L#;�CYjYC�c=�giW?�dfcXiWhg�]g�Uh�
cf�VYCck�-+0"+

9Ch?ci[?�h?Y�� 9�bc�Ccb[Yf�fY[iCUhYg�?Yad)�aUf]AiUbU�Wcbh]biYg�hc�VY�WCUgg]=]YX�Ug�U�KW?YXiCY�A�WcbhfcCCYX�giVghUbWY�ibXYf�h?Y�;K9+�9g�
U� fYgiCh)�;:��UbX�ch?Yf� WUbbUV]bc]Xg)� ]=�XYf]jYX� =fca�aUf]AiUbU�Ug�XY=]bYX�Vm� h?Y�;K9)�UCgc� fYaU]b�KW?YXiCY� A� WcbhfcCCYX� giVghUbWYg�
ibXYf� M+K+� =YXYfUC� CUk+� L?ci[?� W?Ya]WUCCm� UbX� [YbYh]WUCCm� X]gh]bWh)� ?Yad� UbX�aUf]AiUbU� UddYUf� g]a]CUf� hc� h?Y� bU_YX� YmY+� L?Y� UWh]jY�
Yb=cfWYaYbh� U[U]bgh� ]CCY[UC�aUf]AiUbU� UbX�aUf]AiUbU*VUgYX� dfcXiWhg� ibXYf� WiffYbh� =YXYfUC� CUk�aUm� ]bUXjYfhYbhCm� fYgiCh� ]b� Yb=cfWYaYbh�
UWh]cbg�hU_Yb�U[U]bgh�?Yad�cf�?Yad*XYf]jYX�dfcXiWhg+

L?Y�/-.5�!Ufa�:]CC�UaYbXg�h?Y�9[f]WiChifUC�EUf_Yh]b[�9Wh�c=�.613�hc�WUhY[cf]nY�?Yad�Ug�Ub�U[f]WiChifUC�WcaacX]hm�ibXYf�h?Y�fY[iCUhcfm�
difj]Yk�c=�h?Y�MK�9�]b�WccfX]bUh]cb�k]h?�ghUhY�XYdUfhaYbhg�c=�U[f]WiChifY+�9Ch?ci[?�h?Y�MK�9�]g�h?Y�df]aUfm�=YXYfUC�fY[iCUhcfm�U[YbWm�
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2�?hhdg7,,kkk+Uag+igXU+[cj,fiCYg*fY[iCUh]cbg,?Yad,ghUhY*UbX*hf]VUC*dCUb*fYj]Yk+



cjYfgYY]b[�?Yad�WiCh]jUh]cb�]b�h?Y�Mb]hYX�KhUhYg)�ghUhYg)�M+K+�hYff]hcf]Yg)�UbX�AbX]Ub�hf]VYg�XYg]f]b[�hc�cVhU]b�%cf�fYhU]b&�df]aUfm�fY[iCUhcfm�
Uih?cf]hm�cjYf�?Yad�UWh]j]h]Yg�k]h?]b�h?Y]f�VcfXYfg�UfY�UCCckYX�hc�Xc�gc�U=hYf�giVa]hh]b[�U�dCUb�=cf�fY[iCUh]cb�hc�h?Y�MK�9)�UbX�fYWY]j]b[�
UddfcjUC�=fca�h?Y�MK�9�=cf�h?Y�gUaY+�HifgiUbh�hc�h?Y�/-.5�!Ufa�:]CC)�ghUhYg)�M+K+�hYff]hcf]Yg)�UbX�hf]VUC�[cjYfbaYbhg�WUb�UXcdh�h?Y]f�ckb�
fY[iCUhcfm� dCUbg� =cf� ?Yad� WiCh]jUh]cb)� YjYb� ]=� acfY� fYghf]Wh]jY� h?Ub� =YXYfUC� fY[iCUh]cbg)� gc� Ccb[� Ug� h?Y� dCUbg� aYYh� a]b]aia� =YXYfUC�
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WcaaYfWY)�k?Yh?Yf�ibXYf�=YXYfUC�UbX,cf�ghUhY�CUk+�L?Y�ibWYfhU]bh]Yg�C]_YCm�WUbbch�VY�fYgcCjYX�k]h?cih�=ifh?Yf�=YXYfUC�UbX�ghUhY�CY[]gCUh]cb)�
fY[iCUh]cb�cf�U�XY=]b]h]jY�AiX]W]UC�]bhYfdfYhUh]cb�c=�Yl]gh]b[�CY[]gCUh]cb�UbX�fiCYg+

3R=MVSRQIR;EP�"IKYPE;MSR�L?Y�;cadUbm_g� ?Yad� YlhfUWh�kYCCbYgg� dfcXiWhg� UbX� WiCh]jUh]cb� cdYfUh]cbg� UfY� giVAYWh� hc� =YXYfUC)� ghUhY� UbX�
CcWUC�Ybj]fcbaYbhUC� fY[iCUh]cbg�UbX�dYfa]hh]b[�fYei]fYaYbhg� fY[UfX]b[�U]f�Ya]gg]cbg)�kUhYf�X]gW?Uf[Yg�UbX� h?Y�?UbXC]b[�UbX�X]gdcgUC�c=�
?UnUfXcig�kUghYg)�Uacb[�ch?Yf�aUhhYfg+�;cadC]UbWY�k]h?�giW?�fY[iCUh]cbg�UbX�fYei]fYaYbhg�?UjY�bch�?UX)�bcf�UfY�h?Ym�YldYWhYX�hc�?UjY)�
Ubm�X]fYWh�aUhYf]UC�Y==YWh�cb�h?Y�;cadUbm_g�WUd]hUC�YldYbX]hifYg)�YUfb]b[g�cf�WcadYh]h]jY�dcg]h]cb+�#ckYjYf)�giW?�=UWhcfg�WciCX�]bX]fYWhCm�
U==YWh�h?Y�;cadUbm�UbX�]hg�Vig]bYgg)�cdYfUh]cbg)�jYbXcfg�cf�giddC]Yfg)�cf�WciCX�]adUWh�h?cgY�k]h?�k?ca�h?Y�;cadUbm�gYfjYg�cf�]g�gYfjYX�
Vm�]b�h?Y�giddCm�W?U]b�=cf�h?Y�;cadUbm_g�dfcXiWhg+�O?]CY�h?Y�;cadUbm�?Ug�bc�fYUgcb�hc�VYC]YjY�h?Y�cdYfUh]cb�c=�]hg�=UW]C]h]Yg�j]cCUhYg�Ubm�
giW?�fY[iCUh]cbg�cf�fYei]fYaYbhg)�]=�giW?�U�j]cCUh]cb�kYfY�hc�cWWif)�cf�]=�Ybj]fcbaYbhUC�fY[iCUh]cbg�kYfY�hc�VYWcaY�acfY�ghf]b[Ybh�]b�h?Y�
=ihifY)�h?Y�;cadUbm�WciCX�VY�UXjYfgYCm�U==YWhYX+

�R;IVRE;MSREP�"IKYPE;SV@��E;;IV:� �DY[]gCUh]jY�UddfcUW?Yg�hc�h?Y�fY[iCUh]cb�c=�;:�*fYCUhYX�dfcXiWhg�jUfm�Wcibhfm�Vm�Wcibhfm)�]bWCiX]b[�
CcWUC� fY[iCUh]cbg� k]h?� fYgdYWh� hc� L#;� WcbhYbh)� UbX� Wcbh]biY� hc� YjcCjY+� Ab� gcaY� WUgYg)� h?YfY� aUm� VY� U� X]gWcbbYWh� VYhkYYb� U� =cfY][b�
Wcibhfm_g� ]adcfh� fYei]fYaYbhg� UbX� h?Y�Mb]hYX� KhUhYg_� Yldcfh� fYei]fYaYbhg�k]h?� fYgdYWh� hc� ?Yad+� L?Y�;cadUbm�aU_Yg� XYW]g]cbg� Ug� hc�
]bhYfbUh]cbUC�YldUbg]cb�idcb�WcadCYh]cb�c=�U�fY[iCUhcfm�fYj]Yk�UbX�UggYggaYbh�c=�f]g_+

L?Y� ;cadUbm� ?Ug� gcCX� ]hg� dfcXiWhg� ]b� ;UbUXU)� UbX� ch?Yf� Aif]gX]Wh]cbg� h?fci[?� h?]fX*dUfhm� X]ghf]Vihcfg� k?c� hU_Y� XYC]jYfm� ]b� ViC_� UbX�
aUbU[Y�]bX]j]XiUC�cfXYfg+� UW?�c=�h?YgY�Wcibhf]Yg�fY[iCUhYg�h?Y�]adcfh�c=�WUbbUV]g*XYf]jYX�dfcXiWhg�UbX�fYei]fYg�gcaY�=cfa�c=�]adcfhUh]cb�
C]WYbgY)�dYfa]h�cf�ch?Yf�XcWiaYbhUh]cb�=cf�dfcXiWhg+�L?Y�YlUWh�bUhifY�c=�h?Y�]adcfhUh]cb�XcWiaYbhUh]cb�jUf]Yg�=fca�Wcibhfm�hc�Wcibhfm)�UbX�
]g�U==YWhYX�Vm�jUf]cig�=UWhcfg)�]bWCiX]b[�h?Y�CYjYC�c=�L#;�WcbhYbh�UbX�h?Y�]bhYbXYX�igY�c=�h?Y�dfcXiWh+�!cf�YlUadCY)�]b�WYfhU]b�]bhYfbUh]cbUC�
Aif]gX]Wh]cbg)�;:��dfcXiWhg�aUm�VY�fY[iCUhYX�Ug�U�X]YhUfm�giddCYaYbh�UbX�giVAYWh�hc�CcWUC�dUW_U[]b[�UbX�CUVYCC]b[�fYei]fYaYbhg)�k?YfYUg�
]b� WYfhU]b� Aif]gX]Wh]cbg� U� dfYgWf]dh]cb� =fca� U� C]WYbgYX� aYX]WUC� dfUWh]h]cbYf� ]g� fYei]fYX+� � � KYY� �"LVN� �DF:RUV� A� "LVNV� "HOD:L4-� :R� :.H�
"H-;OD:RU?�54<LUR4PH4:�A�A.H�3RPSD4?�LV�V;EMHF:�:R�UH-;OD:LR4V�:.D:�FR;OG�LPSDF:�L:V�DELOL:?�:R�VHOO�L:V�SURG;F:�L4:HU4D:LR4DOO?+�
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L?Y�;cadUbm_g�?YUX�c==]WY�]g�CcWUhYX�Uh�4--�LYW?�;cifh)�Dci]gj]CCY)�;cCcfUXc)�Mb]hYX�KhUhYg�5--/4�UbX�]hg�fY[]ghYfYX�UbX�fYWcfXg�c==]WY�]g�
CcWUhYX�Uh�Ki]hY�/4--�HUf_�HCUWY)�..00�EYCj]CCY�KhfYYh)�NUbWcijYf)�:f]h]g?�;cCiaV]U)�;UbUXU�N3 �1 2+�L?Y�;cadUbm$g�kYVg]hY�UXXfYgg�]g�
kkk+W?UfCchhYgkYV+Wca+�L?Y�;cadUbm�?Ug�U�;cXY�c=�:ig]bYgg�;cbXiWh�UbX� h?]Wg�dcghYX�cb�h?]g�g]hY+��L?Y�]b=cfaUh]cb�dfcj]XYX�cb�h?Y�
;?UfCchhY_g�OYV�kYVg]hY�]g�bch�dUfh�c=�h?]g�cf�Ubm�ch?Yf�fYdcfh�=]CYX�k]h?�cf�=ifb]g?YX�hc�h?Y�K ;+
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L?Y�;cadUbm�]g�giVAYWh�hc�U�biaVYf�c=�f]g_g�dchYbh]UCCm�]adUWh]b[�]hg�Vig]bYgg)�dfcgdYWhg)�=]bUbW]UC�WcbX]h]cb)�fYgiChg�c=�cdYfUh]cbg)�UbX�
WUg?�=Cckg)�aUbm�c=�k?]W?�UfY�VYmcbX�]hg�WcbhfcC+�L?Y�f]g_g�UbX�ibWYfhU]bh]Yg�XYgWf]VYX�]b�h?]g�!cfa�.-*C�UfY�h?cgY�h?Y�;cadUbm�WiffYbhCm�
VYC]YjYg� hc� VY� aUhYf]UC)� Vih� h?Ym� UfY� bch� h?Y� cbCm� cbYg� =UWYX� Vm� h?Y� ;cadUbm+� A=� Ubm� c=� h?Y� =cCCck]b[� f]g_g)� cf� Ubm� ch?Yf� f]g_g� UbX�
ibWYfhU]bh]Yg�bch� ]XYbh]=]YX�cf�WiffYbhCm�bch�Wcbg]XYfYX� hc�VY�aUhYf]UC)�UWhiUCCm�cWWif�cf�VYWcaY�aUhYf]UC� f]g_g)� h?Y�;cadUbm$g�Vig]bYgg)�
dfcgdYWhg)�=]bUbW]UC�WcbX]h]cb)�fYgiChg�c=�cdYfUh]cbg�UbX�WUg?�=Cckg)�UbX�WcbgYeiYbhCm�h?Y�df]WY�c=�h?Y�;caacb�K?UfYg�WciCX�VY�aUhYf]UCCm�
UbX�UXjYfgYCm�U==YWhYX+�Ab�UCC�h?YgY�WUgYg)�h?Y�hfUX]b[�df]WY�c=�h?Y�;cadUbm$g�gYWif]h]Yg�WciCX�XYWC]bY)�UbX�]bjYghcfg�WciCX�CcgY�UCC�cf�dUfh�c=�
h?Y]f�]bjYghaYbh+

AbjYghcfg�g?ciCX�WUfY=iCCm�Wcbg]XYf�h?Y�f]g_�=UWhcfg�gYh�cih�VYCck�UbX�Wcbg]XYf�UCC�ch?Yf�]b=cfaUh]cb�WcbhU]bYX�?YfY]b�UbX�]b�h?Y�;cadUbm_g�
ch?Yf�diVC]W�=]C]b[g�k?Yb�YjUCiUh]b[�Ub�]bjYghaYbh�XYW]g]cb+

FXaYa�FT=PbX?V�b]�bWT�FTVc=Pb]Cg�9?dXC]?[T?b

ALI�VIKYPE;SV@�IR=MVSRQIR;�:YVVSYRHMRK�LIQT�M:�YRGIV;EMR��=EVMI:�EQSRK�NYVM:HMG;MSR:��ERH�M:�:YFNIG;�;S�GLERKI��L?Y�/-.5�!Ufa�:]CC�
dfcj]XYg�h?Uh�ghUhYg�UbX�FUh]jY�9aYf]WUb�hf]VYg�aUm�UggiaY�df]aUfm�fY[iCUhcfm�Uih?cf]hm�cjYf�h?Y�dfcXiWh]cb�c=�?Yad�]b�h?Y]f�Aif]gX]Wh]cbg�
h?fci[?�U�?Yad�dCUb�UddfcjYX�Vm� h?Y�MK�9+�9g�c=� h?Y�XUhY�?YfYc=)� h?Y�MK�9�?Ug�UddfcjYX�cjYf�6-�ghUhY�UbX� hf]VUC�?Yad�dfcXiWh]cb�
dCUbg�giVa]hhYX�U=hYf�h?Y�MK�9�!J�VYWUaY�Y==YWh]jY+�A=�U�ghUhY�XcYg�bch�YCYWh�hc�XYj]gY�U�?Yad�fY[iCUhcfm�dfc[fUa)�h?Y�MK�9_g�dfc[fUa�
k]CC�[cjYfb� C]WYbgYYg� ]b�giW?�ghUhYg+�;cbh]biYX�XYjYCcdaYbh�c=� h?Y�?Yad�]bXighfm�k]CC�XYdYbX�cb�Wcbh]biYX� CY[]gCUh]jY�Uih?cf]nUh]cb�c=�
?Yad�Uh�h?Y�ghUhY�CYjYC)�UbX�=ifh?Yf�UaYbXaYbh�cf�giddCYaYbhUh]cb�c=�CY[]gCUh]cb�Uh�h?Y�=YXYfUC�CYjYC+�9bm�biaVYf�c=�YjYbhg�cf�cWWiffYbWYg�
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WciCX�gCck�cf�?UCh�dfc[fYgg�UCC�hc[Yh?Yf�]b�h?]g�gdUWY+�FiaYfcig�=UWhcfg�aUm�]adUWh�cf�bY[Uh]jYCm�U==YWh�h?Y�CY[]gCUh]jY�dfcWYgg%Yg&�k]h?]b�
h?Y�jUf]cig�ghUhYg�h?Y�;cadUbm�?Ug�Vig]bYgg�]bhYfYghg�]b+�9bm�cbY�c=�h?YgY�=UWhcfg�WciCX�gCck�cf�?UCh�igY�c=�?Yad�cf�?Yad�WUbbUV]bc]Xg�
giW?�Ug�;:�)�k?]W?�kciCX�bY[Uh]jYCm�]adUWh�h?Y�;cadUbm_g�Vig]bYgg�cf�[fckh?)�]bWCiX]b[�dcgg]VCm�WUig]b[�h?Y�;cadUbm�hc�X]gWcbh]biY�
cdYfUh]cbg�Ug�U�k?cCY+

DY[]gCUh]jY�UbX�fY[iCUhcfm�ibWYfhU]bh]Yg)�UCcb[�k]h?�X]==]WiCh]Yg�WcbWYfb]b[�dchYbh]UC�Yb=cfWYaYbh�UWh]j]h]Yg�Vm�M+K+�=YXYfUC)�ghUhY�UbX�CcWUC�
[cjYfbaYbhg�%cf�X]gWfYh]cb�YlYfW]gYX�h?YfYVm&)�UCgc�fYdfYgYbh�g][b]=]WUbh�f]g_g�hc�h?Y�;cadUbm_g�Vig]bYgg�UWh]j]h]Yg+�Hcgg]VCY�f]g_g�]bWCiXY)�
Vih�UfY�bch�C]a]hYX�hc7

r dcg]h]cbg�UggYfhYX�Vm�h?Y�!�9�WcbWYfb]b[�dfcXiWhg�WcbhU]b]b[�XYf]jUh]jYg�=fca�?Yad8

r ibWYfhU]bhm�giffcibX]b[�h?Y�W?UfUWhYf]nUh]cb�c=�WUbbUV]bc]Xg�Ug�U�X]YhUfm�]b[fYX]Ybh�Vm�h?Y�!�98�UbX

r Yb=cfWYaYbh�UWh]j]h]Yg�Vm�ghUhY�UbX,cf�CcWUC�CUk�Yb=cfWYaYbh�UbX�fY[iCUhcfm�Uih?cf]h]Yg�ibXYf�h?Y�Uigd]WY�c=�]bX]j]XiUC�ghUhY�CUk)
fY[UfXCYgg�c=�Ubm�dchYbh]UC�Wcb=C]Wh�h?YfYVm�k]h?�=YXYfUC�CUk+

A=�h?Y�;cadUbm_g�cdYfUh]cbg�UfY�=cibX�hc�VY�]b�j]cCUh]cb�c=�Ubm�c=�giW?�CUkg�cf�Ubm�ch?Yf�[cjYfbaYbhUC�fY[iCUh]cbg)�cf�]=�UddC]WUVCY�CUkg�cf�
fY[iCUh]cbg� W?Ub[Y�cf� h?Y� Yb=cfWYaYbh� c=� UddC]WUVCY� CUkg�cf� fY[iCUh]cbg� W?Ub[Yg)� h?Y�;cadUbm�aUm�VY� giVAYWh� hc� dYbUCh]Yg)� ]bWCiX]b[)�
k]h?cih� C]a]hUh]cb)� W]j]C� UbX� Wf]a]bUC� dYbUCh]Yg)� XUaU[Yg)� =]bYg)� h?Y� WifhU]CaYbh� cf� fYghfiWhif]b[� c=� h?Y� ;cadUbm_g� cdYfUh]cbg� cf� UggYh�
gY]nifYg)�Ubm�c=�k?]W?�WciCX�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�Vig]bYgg�UbX�=]bUbW]UC�fYgiChg+
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MK�9�!J�cb�BUbiUfm�.6)�/-/.+�L?Y�MK�9�!J�[cjYfbg�h?Y�XcaYgh]W�dfcXiWh]cb�c=�?Yad�ibXYf�h?Y�/-.5�!Ufa�:]CC�UbX�UCgc�gdYW]=]Yg�h?Y�
dfcj]g]cbg� h?Uh�U�ghUhY�cf� hf]VUC�?Yad�dCUb�aigh�WcbhU]b� hc�VY� ]b�WcadC]UbWY�k]h?� h?Y�/-.5�!Ufa�:]CC+�� 9_g� ]bhYfdfYhUh]cb�c=� h?Y�/-.5�
!Ufa� :]CC� ?Ug� VYYb� dfcaiC[UhYX� ]b� h?Y� � 9� A!J)� diVC]g?YX� cb� 9i[igh� /.)� /-/-+� L?Y� � 9� A!J� fYaU]bg� giVAYWh� hc� W?Ub[Y+� !�9�
fY[iCUh]cbg�?UjY�bch�VYYb�]ggiYX�UbX�]h�]g�bch�WCYUf�Uh�h?]g�h]aY�?ck�h?Y�!�9�k]CC�hfYUh�?Yad�dfcXiWhg+�9XX]h]cbUC�ib=UjcfUVCY�fYei]fYaYbhg�
=fca�h?Y�� 9�cf�!�9�aUm�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�h?Y�;cadUbm_g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+

ALI�1SQTER@B:�TVSHYG;:�EVI�:YFNIG;�;S�RYQIVSY:�ERH�HM=IV:I�VIKYPE;SV@�VIUYMVIQIR;:�>LMGL�QE@�VI:;VMG;�;LI�1SQTER@B:�EFMPM;@�;S�:IPP�
M;:� TVSHYG;�� ERH� VIKYPE;SV@� GSQTPMERGI� GS:;:�QE@�E--IG;� ;LI�1SQTER@B:� FY:MRI::�ERH� -MRERGMEP� VI:YP;:��L?Y�dfcXiWh]cb)� CUVYC]b[� UbX�
X]ghf]Vih]cb� c=� h?Y�;cadUbm_g� dfcXiWhg� UfY� fY[iCUhYX� Vm� jUf]cig� =YXYfUC)� ghUhY� UbX� CcWUC� U[YbW]Yg+�L?YgY� [cjYfbaYbhUC� Uih?cf]h]Yg�aUm�
WcaaYbWY�fY[iCUhcfm�cf�CY[UC�dfcWYYX]b[g)�k?]W?�WciCX�fYghf]Wh�h?Y�dYfa]gg]VCY�gWcdY�c=�h?Y�;cadUbm_g�dfcXiWh�WCU]ag�cf�h?Y�UV]C]hm�hc�
gYCC�]hg�dfcXiWhg�]b�h?Y�=ihifY+�

L?Y�;cadUbm�]g�giVAYWh�hc�fY[iCUh]cb�Vm�jUf]cig�U[YbW]Yg�Ug�U�fYgiCh�c=�h?Y�aUbi=UWhifY�UbX�gUCY�c=�]hg�?Yad*VUgYX�kYCCbYgg�dfcXiWhg+�L?Y�
g?]=h]b[� WcadC]UbWY� Ybj]fcbaYbh)� UbX� h?Y� bYYX� hc� Vi]CX� UbX�aU]bhU]b� fcVigh� gmghYag� hc� WcadCm�k]h?� X]==YfYbh� fY[iCUh]cbg� ]b�aiCh]dCY�
Aif]gX]Wh]cbg)� ]bWfYUgYg� h?Y�dcgg]V]C]hm� h?Uh� h?Y�;cadUbm�aUm�j]cCUhY�cbY�cf�acfY�c=� h?Y� fYei]fYaYbhg+� A=� h?Y�;cadUbm_g�cdYfUh]cbg�UfY�
=cibX�hc�VY�]b�j]cCUh]cb�c=�Ubm�c=�giW?�CUkg�cf�Ubm�ch?Yf�[cjYfbaYbhUC�fY[iCUh]cbg)�cf�dYfWY]jYX�hc�VY�]b�j]cCUh]cb�h?YfYc=)�h?Y�;cadUbm�
aUm� VY� giVAYWh� hc� dYbUCh]Yg� cf� ch?Yf� bY[Uh]jY� Y==YWhg)� ]bWCiX]b[)� k]h?cih� C]a]hUh]cb)� W]j]C� UbX� Wf]a]bUC� dYbUCh]Yg)� XUaU[Yg)� =]bYg)� h?Y�
WifhU]CaYbh� cf� fYghfiWhif]b[� c=� h?Y� ;cadUbm_g� cdYfUh]cbg� cf� UggYh� gY]nifYg� UbX� h?Y� XYb]UC� c=� fY[iCUhcfm� UddC]WUh]cbg� %]bWCiX]b[� h?cgY�
fY[iCUhcfm�fY[]aYg�cihg]XY�c=�h?Y�gWcdY�c=�h?Y�!�9$g�Aif]gX]Wh]cb)�Vih�k?]W?�aUm�fYCm�cb�h?Y�dcg]h]cbg�c=�h?Y�!�9�]b�h?Y�UddC]WUh]cb�c=�]hg�
fY[iCUhcfm�fY[]aY&)�Ubm�c=�k?]W?�WciCX�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�Vig]bYgg�UbX�=]bUbW]UC�fYgiChg+�Ab�UXX]h]cb)�h?Y�!�9�]g�YldYWhYX�hc�
aU_Y�XYhYfa]bUh]cbg�Ug�hc�?ck�WYfhU]b�;:��dfcXiWhg�k]CC�VY�fY[iCUhYX�UbX�]g�YldYWhYX�hc)�]b�h?Y�Ccb[�hYfa)�Wcbg]XYf�acXYfb]nUh]cb�]b�]hg�
fY[iCUh]cb�c=�X]YhUfm�giddCYaYbhg�[YbYfUCCm+�L?Y�!�9�UbX,cf�;cb[fYgg�aUm�UCgc�XYjYCcd�U�bYk�fY[iCUhcfm�dUh?kUm�cf�difgiY�CY[]gCUh]cb�
h?Uh� ]adcgYg� fYei]fYaYbhg� VYmcbX� h?cgY� WiffYbhCm� UddC]WUVCY� hc� X]YhUfm� giddCYaYbhg+� L?YfY� WUb� VY� bc� UggifUbWY� h?Uh� Ubm� giW?� bYk� cf�
UXX]h]cbUC�fY[iCUh]cbg�kciCX�bch�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�h?Y�;cadUbm$g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+�

!U]CifY�hc�WcadCm�k]h?�!�9�fYei]fYaYbhg�aUm�fYgiCh�]b)�Uacb[�ch?Yf�h?]b[g)�]bAibWh]cbg)�dfcXiWh�k]h?XfUkUCg)�fYWUCCg)�dfcXiWh�gY]nifYg)�
=]bYg�UbX�Wf]a]bUC�dfcgYWih]cbg+�L?Y�;cadUbm_g�UXjYfh]g]b[�]g�giVAYWh�hc�fY[iCUh]cb�Vm�h?Y�!YXYfUC�LfUXY�;caa]gg]cb�%�!L;�&�ibXYf�h?Y�
!YXYfUC�LfUXY�;caa]gg]cb�9Wh�%�!L;�9Wh�&�Ug�kYCC�Ug�giVAYWh�hc�fY[iCUh]cb�Vm�h?Y�!�9�ibXYf�h?Y��K# 9+�Ab�fYWYbh�mYUfg)�h?Y�!L;�?Ug�
]b]h]UhYX�biaYfcig�]bjYgh][Uh]cbg�c=�X]YhUfm�UbX�bihf]h]cbUC�giddCYaYbh�dfcXiWhg�UbX�WcadUb]Yg�VUgYX�cb�UCCY[YXCm�XYWYdh]jY�cf�a]gCYUX]b[�
WCU]ag)� UbX� UCgc� fYCYUgYX� [i]XUbWY� U]aYX� Uh� ghfYb[h?Yb]b[� ]hg� giVghUbh]Uh]cb� fYei]fYaYbhg� =cf� ?YUCh?*fYCUhYX� WCU]ag+� 9h� Ubm� dc]bh)�
Yb=cfWYaYbh�ghfUhY[]Yg�c=�U�[]jYb�U[YbWm�WUb�W?Ub[Y�Ug�U�fYgiCh�c=�ch?Yf�C]h][Uh]cb�]b�h?Y�gdUWY�cf�W?Ub[Yg�]b�dcC]h]WUC�CUbXgWUdYg)�UbX�WciCX�
fYgiCh� ]b� ]bWfYUgYX� Yb=cfWYaYbh� Y==cfhg)� k?]W?� WciCX�aUhYf]UCCm� ]adUWh� h?Y� ;cadUbm_g� Vig]bYgg+� 9XX]h]cbUCCm)� gcaY� ghUhYg� UCgc� dYfa]h�
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UXjYfh]g]b[�UbX�CUVYC]b[�CUkg�hc�VY�Yb=cfWYX�Vm�ghUhY�UhhcfbYmg�[YbYfUC)�k?c�aUm�gYY_�fYC]Y=�=cf�WcbgiaYfg)�WCUgg�UWh]cb�WYfh]=]WUh]cbg)�WCUgg�
k]XY�XUaU[Yg�UbX�fYWUCCg�c=�dfcXiWhg�gcCX�Vm�h?Y�;cadUbm+�Hf]jUhY�C]h][Ubhg�aUm�UCgc�gYY_�fYC]Y=�=cf�WcbgiaYfg)�WCUgg�UWh]cb�WYfh]=]WUh]cbg)�
WCUgg�k]XY�XUaU[Yg�UbX�fYWUCCg�c=�dfcXiWhg�gcCX�Vm�h?Y�;cadUbm+�9bm�UWh]cbg�U[U]bgh�h?Y�;cadUbm�Vm�[cjYfbaYbhUC�Uih?cf]h]Yg�cf�df]jUhY�
C]h][Ubhg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�h?Y�;cadUbm_g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+

1SQTPMERGI�>M;L�GLERKI:�MR�PIKEP��VIKYPE;SV@�ERH�MRHY:;V@�:;ERHEVH:�QE@�EH=IV:IP@�E--IG;�;LI�1SQTER@B:�FY:MRI::��L?Y�=cfaiCUh]cb)�
aUbi=UWhif]b[)� dUW_U[]b[)� CUVYCC]b[)� ?UbXC]b[)� X]ghf]Vih]cb)� ]adcfhUh]cb)� YldcfhUh]cb)� C]WYbg]b[)� gUCY� UbX� ghcfU[Y� c=� h?Y� ;cadUbm_g�
dfcXiWhg�UfY�U==YWhYX�Vm�YlhYbg]jY�CUkg)�[cjYfbaYbhUC�fY[iCUh]cbg)�UXa]b]ghfUh]jY�XYhYfa]bUh]cbg)�Wcifh�XYW]g]cbg�UbX�g]a]CUf�WcbghfU]bhg+�
KiW?� CUkg)� fY[iCUh]cbg� UbX� ch?Yf� WcbghfU]bhg� aUm� Yl]gh� Uh� h?Y� =YXYfUC)� ghUhY)� dfcj]bW]UC� cf� CcWUC� CYjYCg+� L?YfY� ]g� WiffYbhCm� bc� ib]=cfa�
fY[iCUh]cb�UddC]WUVCY� hc�bUhifUC�?YUCh?�dfcXiWhg�bUh]cbUCCm�cf�kcfCXk]XY+�L?YfY�WUb�VY�bc�UggifUbWY� h?Uh� h?Y�;cadUbm� ]g� ]b�WcadC]UbWY�
k]h?�UCC�c=�h?YgY�CUkg)�fY[iCUh]cbg�UbX�ch?Yf�WcbghfU]bhg)�UbX�W?Ub[Yg�hc�giW?�CUkg)�fY[iCUh]cbg�UbX�ch?Yf�WcbghfU]bhg�aUm�?UjY�U�aUhYf]UC�
UXjYfgY�Y==YWh�cb�h?Y�;cadUbm_g�cdYfUh]cbg+��L?fci[?��YWYaVYf�0.)�/-/1)�gYjYfUC�ghUhYg�?UjY�UXcdhYX�bYk�fY[iCUh]cbg�h?Uh�aUm�]adUWh�
h?Y�;cadUbm$g�UV]C]hm�hc�gYCC�WYfhU]b�c=�]hg�dfcXiWhg�Ug�WiffYbhCm�=cfaiCUhYX�cf�dUW_U[YX�]b�h?YgY�ghUhYg+

L?YfY�]g�giVghUbh]UC�ibWYfhU]bhm�UbX�X]==YfYbh�]bhYfdfYhUh]cbg�Uacb[�=YXYfUC)�ghUhY�UbX�CcWUC�fY[iCUhcfm�U[YbW]Yg)�CY[]gCUhcfg)�UWUXYa]Wg�UbX�
Vig]bYggYg�Ug�hc�h?Y�]adcfhUh]cb�c=�XYf]jUh]jYg�=fca�YlYadhYX�dcfh]cbg�c=�h?Y�WUbbUV]g�dCUbh�UbX�h?Y�YaYf[]b[�fY[iCUh]cb�c=�WUbbUV]bc]Xg+�
L?YgY�X]==YfYbh�cd]b]cbg�]bWCiXY)�Vih�UfY�bch�C]a]hYX�hc)�h?Y�fY[iCUh]cb�c=�WUbbUV]bc]Xg�Vm�h?Y�!�9�UbX�h?Y�YlhYbh�hc�k?]W?�aUbi=UWhifYfg�
c=� dfcXiWhg� WcbhU]b]b[� ]adcfhYX� fUk� aUhYf]UCg� UbX,cf� /-.5� !Ufa� :]CC� WcadC]Ubh� WiCh]jUhcfg� UbX� dfcWYggcfg� aUm� Yb[U[Y� ]b� ]bhYfghUhY�
WcaaYfWY+�L?Y�ibWYfhU]bh]Yg�WUbbch�VY�fYgcCjYX�k]h?cih�=ifh?Yf�=YXYfUC)�UbX�dchYbh]UCCm�ghUhY*CYjYC)�CY[]gCUh]cb)�fY[iCUh]cb�cf�U�XY=]b]h]jY�
AiX]W]UC�]bhYfdfYhUh]cb�c=�Yl]gh]b[�CY[]gCUh]cb�UbX�fiCYg+�A=�h?YgY�ibWYfhU]bh]Yg�Wcbh]biY)�h?Ym�aUm�?UjY�Ub�UXjYfgY�Y==YWh�cb�h?Y�;cadUbm$g�
Vig]bYgg)�=]bUbW]UC�WcbX]h]cb)�cdYfUh]b[�fYgiChg)�WUg?�=Cckg�cf�[fckh?�dfcgdYWhg)�UbX�h?Y�]bhfcXiWh]cb�c=�]hg�dfcXiWhg�]b�X]==YfYbh�aUf_Yhg+

ALI�1SQTER@�M:�:YFNIG;�;S�VIKYPE;MSR:�;LE;�GSYPH�MQTEG;�M;:�EFMPM;@�;S�:IPP�M;:�TVSHYG;�MR;IVRE;MSREPP@��L?Y�;cadUbm�?Ug�WcbXiWhYX�gUCYg�
]b�jUf]cig�]bhYfbUh]cbUC�Aif]gX]Wh]cbg�UbX�h?Y�;cadUbm�]bhYbXg�hc�YldUbX�]bhYfbUh]cbUCCm+�9g�U�fYgiCh)�]h�]g�UbX�k]CC�VYWcaY�=ifh?Yf�giVAYWh�hc�
h?Y� CUkg�UbX� fY[iCUh]cbg�c=� %Ug�kYCC�Ug� ]bhYfbUh]cbUC� hfYUh]Yg�Uacb[&� h?Y� =cfY][b� Aif]gX]Wh]cbg� ]b�k?]W?� ]h�cdYfUhYg�cf� ]adcfhg�cf�Yldcfhg�
dfcXiWhg� cf�aUhYf]UCg+� Ab� UXX]h]cb)� h?Y� ;cadUbm�aUm� UjU]C� ]hgYC=� c=� dfcdcgYX� CY[]gCUh]jY� W?Ub[Yg� ]b� WYfhU]b� Aif]gX]Wh]cbg� hc� YldUbX� ]hg�
dfcXiWh�dcfh=cC]c)�k?]W?�YldUbg]cb�aUm�]bWCiXY�Vig]bYgg�UbX�fY[iCUhcfm�WcadC]UbWY�f]g_g�Ug�mYh�ibXYhYfa]bYX+�!U]CifY�Vm�h?Y�;cadUbm�hc�
WcadCm�k]h?� h?Y�WiffYbh�cf� YjcCj]b[� fY[iCUhcfm� =fUaYkcf_� ]b� Ubm� Aif]gX]Wh]cb�WciCX�?UjY�U�aUhYf]UC� UXjYfgY� ]adUWh�cb� h?Y�;cadUbm_g�
Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+�L?YfY�]g�h?Y�dcgg]V]C]hm�h?Uh�Ubm�giW?�]bhYfbUh]cbUC�Aif]gX]Wh]cb�WciCX�XYhYfa]bY�h?Uh�
h?Y�;cadUbm�kUg�bch�cf�]g�bch�WcadC]Ubh�k]h?�UddC]WUVCY�CcWUC�fY[iCUh]cbg+�A=�h?Y�;cadUbm_g�?]ghcf]WUC�cf�WiffYbh�gUCYg�cf�cdYfUh]cbg�kYfY�
=cibX� hc� VY� ]b� j]cCUh]cb� c=� giW?� ]bhYfbUh]cbUC� fY[iCUh]cbg)� h?Y� ;cadUbm� aUm� VY� giVAYWh� hc� Yb=cfWYaYbh� UWh]cbg� ]b� giW?� Aif]gX]Wh]cbg�
]bWCiX]b[)�Vih�bch�C]a]hYX�hc�W]j]C�UbX�Wf]a]bUC�dYbUCh]Yg)�XUaU[Yg)�=]bYg)�h?Y�WifhU]CaYbh�cf�fYghfiWhif]b[�c=�h?Y�;cadUbm_g�cdYfUh]cbg�cf�
UggYh�gY]nifYg�UbX�h?Y�XYb]UC�c=�fY[iCUhcfm�UddC]WUh]cbg+

;UbbUV]g*fYCUhYX� =]bUbW]UC� hfUbgUWh]cbg� UfY� giVAYWh� hc� U� jUf]Yhm� c=� CUkg� h?Uh� jUfm� Vm� Aif]gX]Wh]cb)�aUbm� c=�k?]W?� UfY� ibgYhhCYX� UbX� gh]CC�
XYjYCcd]b[+�O?]CY�h?Y�]bhYfdfYhUh]cbg�c=�h?YgY�CUkg�UfY�ibWCYUf�]b�gcaY�Aif]gX]Wh]cbg)�=]bUbW]UC�VYbY=]h)�X]fYWhCm�cf�]bX]fYWhCm)�Uf]g]b[�=fca�
WcbXiWh� h?Uh� kciCX� VY� Wcbg]XYfYX� ibCUk=iC� ]b� giW?� Aif]gX]Wh]cb� aUm� VY� j]YkYX� hc� VY� k]h?]b� h?Y� difj]Yk� c=� giW?� CUkg)� UbX� dYfgcbg�
fYWY]j]b[�Ubm�giW?�VYbY=]h)�]bWCiX]b[�]bjYghcfg�]b�Ub�UddC]WUVCY�Aif]gX]Wh]cb)�aUm�VY�giVAYWh�hc�C]UV]C]hm+� UW?�dfcgdYWh]jY�]bjYghcf�g?ciCX�
WcbhUWh�h?Y]f�ckb�CY[UC�UXj]gcf+

L?YfY� ?Ug� VYYb� Ub� ]bWfYUg]b[� acjYaYbh� ]b� WYfhU]b� aUf_Yhg� hc� ]bWfYUgY� h?Y� fY[iCUh]cb� c=� bUhifUC� ?YUCh?� dfcXiWhg)� k?]W?� k]CC� ]adcgY�
UXX]h]cbUC�fYghf]Wh]cbg�cf�fYei]fYaYbhg+�Ab�UXX]h]cb)�h?YfY�?Ug�VYYb�]bWfYUgYX�fY[iCUhcfm�gWfih]bm�c=�bihf]h]cbUC�giddCYaYbhg�UbX�aUf_Yh]b[�
WCU]ag� ibXYf� Yl]gh]b[� UbX� bYk� fY[iCUh]cbg+� KiW?� Ubh]W]dUhYX� fY[iCUhcfm� UbX� ghUbXUfXg� W?Ub[Yg�aUm� ]bhfcXiWY� gcaY� f]g_� UbX� ?Ufa� h?Y�
;cadUbm_g�cdYfUh]cbg�]=�]hg�dfcXiWhg�cf�UXjYfh]g]b[�UWh]j]h]Yg�UfY�=cibX�hc�j]cCUhY�Yl]gh]b[�cf�bYk�fY[iCUh]cbg)�cf�]=�h?Y�;cadUbm�]g�bch�UVCY�
hc�U==YWh�bYWYggUfm�W?Ub[Yg�hc�]hg�dfcXiWhg�]b�U�h]aYCm�UbX�Y==]W]Ybh�aUbbYf�hc�fYgdcbX�hc�bYk�fY[iCUh]cbg+

3R;V@� MR;S� MR;IVRE;MSREP� QEVOI;:� HM=IV;:� QEREKIQIR;� E;;IR;MSR� ERH� VIUYMVI:� -MRERGMEP� VI:SYVGI:� ;LE;� GSYPH� FI� :TIR;� IP:I>LIVI� ERH�
TS:I:� MRGVIE:IH�GS:;:�HYI� ;S�RYQIVSY:�FEROMRK��GSQTPMERGI�� -MRERGMEP�� PIKEP��QEVOI;��ERH�VITY;E;MSREP� M::YI:��L?Y�;cadUbm_g�Ybhfm�
]bhc�bYk�]bhYfbUh]cbUC�aUf_Yhg�fYei]fYg�aUbU[YaYbh�UhhYbh]cb�UbX�=]bUbW]UC�fYgcifWYg�h?Uh�kciCX�ch?Yfk]gY�VY�gdYbh�cb�ch?Yf�dUfhg�c=�]hg�
Vig]bYgg+� L?Y�;cadUbm_g� ]bhYfbUh]cbUC� gUCYg� WciCX� YldcgY� ]h� hc� f]g_g� UbX� YldYbgYg� ]b?YfYbh� ]b� cdYfUh]b[� cf� gYCC]b[� dfcXiWhg� ]b� =cfY][b�
Aif]gX]Wh]cbg)�UbX�XYjYCcd]b[�UbX�YaYf[]b[�aUf_Yhg�]b�dUfh]WiCUf�k?YfY�h?Y�f]g_g�aUm�VY�?Y][?hYbYX+�L?YgY�f]g_g�UbX�YldYbgYg�]bWCiXY7

r UXjYfgY�WiffYbWm�YlW?Ub[Y�fUhY�=CiWhiUh]cbg8

�
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r f]g_g�UggcW]UhYX�k]h?�WcadCm]b[�k]h?�CUkg�UbX�fY[iCUh]cbg�]b�h?Y�Wcibhf]Yg�]b�k?]W?�h?Y�;cadUbm_g�dfcXiWhg�UfY�gcCX)�giW?�Ug�
fYei]fYaYbhg�hc�UddCm�=cf�UbX�cVhU]b�C]WYbgYg)�dYfa]hg�cf�ch?Yf�UddfcjUCg�=cf�h?Y�;cadUbm_g�dfcXiWhg)�UbX�h?Y�XYCUmg�UggcW]UhYX�
k]h?�cVhU]b]b[�giW?�C]WYbgYg)�dYfa]hg�cf�ch?Yf�UddfcjUCg8

r h?Y�Wcghg�c=�UXUdh]b[�dfcXiWhg�=cf�gUCY�]b�=cfY][b�Wcibhf]Yg)�]bWCiX]b[�W?Ub[Yg�hc�=cfaiCUh]cbg)�=cfaUhg)�CUVYCC]b[�cf�dUW_U[]b[8

r aiCh]dCY)� W?Ub[]b[)� UbX� c=hYb� ]bWcbg]ghYbh� Yb=cfWYaYbh� c=� CUkg)� fiCYg� UbX� fY[iCUh]cbg)� ]bWCiX]b[� fY[iCUh]cbg� UbX� ghUbXUfXg�
fYCUh]b[�hc�WcbgiaYf�?YUCh?�dfcXiWhg8

r f]g_g�UggcW]UhYX�k]h?�h?Y�fYC]UbWY�cb�h?Y�;cadUbm_g�]bhYfbUh]cbUC�X]ghf]Vihcfg)� ]bWCiX]b[�h?Y�dcgg]VCY�=U]CifY�c=�]hg� ]bhYfbUh]cbUC�
X]ghf]Vihcfg�hc�Uddfcdf]UhYCm�ibXYfghUbX)�fYdfYgYbh�UbX�Y==YWh]jYCm�aUf_Yh�UbX�gYCC�h?Y�;cadUbm_g�dfcXiWhg8

r XUaU[Y� hc� h?Y� ;cadUbm_g� fYdihUh]cb� cf� VfUbX� ]=� WcibhYf=Y]h� jYfg]cbg� c=� h?Y� ;cadUbm_g� dfcXiWhg� UfY� ]bhfcXiWYX� ]bhc� ]hg�
]bhYfbUh]cbUC�aUf_Yhg8

r XUaU[Y� hc� h?Y� ;cadUbm_g� VfUbX� cf� fYdihUh]cb)� cf� WcbgiaYf� Wcb=ig]cb)� ]=� ;:�� dfcXiWhg� UfY� WUhY[cf]nYX� UWWcfX]b[� hc� CcWUC�
fY[iCUh]cb�Ug�aUf]AiUbU)�aYX]WUC�aUf]AiUbU�cf�U�g]a]CUf�WUhY[cfm8

r h?Y�]adcg]h]cb�c=�UXX]h]cbUC�=cfY][b�[cjYfbaYbhUC�WcbhfcCg�cf�fY[iCUh]cbg)�bYk�cf�Yb?UbWYX�hfUXY�fYghf]Wh]cbg�cf�bcb*hUf]==�VUff]Yfg�
hc�hfUXY)�cf�fYghf]Wh]cbg�cb�h?Y�UWh]j]h]Yg�c=�=cfY][b�U[Ybhg)�fYdfYgYbhUh]jYg)�YadCcmYYg�UbX�X]ghf]Vihcfg8

r ]bWfYUgYg� ]b� hUlYg)� hUf]==g)�Wighcag�UbX�Xih]Yg)�cf�Wcghg�UggcW]UhYX�k]h?�WcadC]UbWY�k]h?� ]adcfh�UbX�Yldcfh� C]WYbg]b[�UbX�ch?Yf�
WcadC]UbWY�fYei]fYaYbhg8

r XckbkUfX�df]W]b[�dfYggifY�cb�h?Y�;cadUbm_g�dfcXiWhg�]b�]bhYfbUh]cbUC�aUf_Yhg)�XiY�hc�WcadYh]h]jY�=UWhcfg�cf�ch?Yfk]gY8

r CUkg�UbX�Vig]bYgg�dfUWh]WYg�=Ujcf]b[�CcWUC�WcadUb]Yg8

r dcC]h]WUC)�gcW]UC�cf�YWcbca]W�ibfYgh�cf�]bghUV]C]hm)�]bWCiX]b[)�k]h?cih�C]a]hUh]cb)�X]gfidh]cbg�XiY�hc�UfaYX�Wcb=C]Whg8

r [fYUhYf�f]g_�cb�WfYX]h� hYfag)� Ccb[Yf�dUmaYbh�WmWCYg�UbX�X]==]WiCh]Yg� ]b�Yb=cfW]b[�U[fYYaYbhg�UbX�WcCCYWh]b[�fYWY]jUVCYg� h?fci[?�
WYfhU]b�=cfY][b�CY[UC�gmghYag8

r X]==]WiCh]Yg�]b�Yb=cfW]b[�cf�XY=YbX]b[�]bhYCCYWhiUC�dfcdYfhm�f][?hg8�UbX

r h?Y�Y==YWh�c=�X]gfidh]cbg�WUigYX�Vm�gYjYfY�kYUh?Yf)�bUhifUC�X]gUghYfg)�cihVfYU_�c=�X]gYUgY�cf�ch?Yf�YjYbhg� h?Uh�aU_Y� hfUjYC� hc�U�
dUfh]WiCUf�fY[]cb�CYgg�UhhfUWh]jY�cf�acfY�X]==]WiCh+

L?Y� ;cadUbm_g� ]bhYfbUh]cbUC� Y==cfhg�aUm� bch� dfcXiWY� XYg]fYX� CYjYCg� c=� gUCYg+� !ifh?YfacfY)� ]hg� YldYf]YbWY� k]h?� gYCC]b[� dfcXiWhg� ]b� ]hg�
WiffYbh� ]bhYfbUh]cbUC�aUf_Yhg�aUm� bch� VY� fYCYjUbh� cf�aUm� bch� bYWYggUf]Cm� hfUbgCUhY� ]bhc� =UjcfUVCY� fYgiChg� ]=� h?Y�;cadUbm� gYCCg� ]b� ch?Yf�
]bhYfbUh]cbUC�aUf_Yhg+�A=�UbX�k?Yb�h?Y�;cadUbm�YbhYfg�]bhc�bYk�aUf_Yhg�]b�h?Y�=ihifY)�]h�aUm�YldYf]YbWY�X]==YfYbh�WcadYh]h]jY�WcbX]h]cbg)�
CYgg�=Ua]C]Uf]hm�k]h?�]hg�VfUbXg�UbX,cf�X]==YfYbh�WcbgiaYf�hUghYg�UbX�X]gWfYh]cbUfm�gdYbX]b[�dUhhYfbg+�9g�U�fYgiCh)�h?Y�;cadUbm�aUm�VY�CYgg�
giWWYgg=iC�h?Ub�YldYWhYX�]b�YldUbX]b[�]hg�gUCYg�]b�]hg�WiffYbh�UbX�hUf[YhYX�]bhYfbUh]cbUC�aUf_Yhg+�KUCYg�]bhc�bYk�]bhYfbUh]cbUC�aUf_Yhg�aUm�
hU_Y�Ccb[Yf�hc�fUad�id�UbX�fYUW?�YldYWhYX�gUCYg�UbX�dfc=]h�CYjYCg)�cf�aUm�bYjYf�Xc�gc)�h?YfYVm�U==YWh]b[�]hg�cjYfUCC�[fckh?�UbX�dfc=]hUV]C]hm+�
Lc�Vi]CX�VfUbX�UkUfYbYgg� ]b�bYk�aUf_Yhg)� h?Y�;cadUbm�aUm�bYYX� hc�aU_Y�[fYUhYf� ]bjYghaYbhg� ]b�UXjYfh]g]b[�UbX�dfcach]cbUC�UWh]j]hm�
h?Ub�cf][]bUCCm�dCUbbYX)�k?]W?�WciCX�bY[Uh]jYCm�]adUWh�h?Y�dfc=]hUV]C]hm�c=�]hg�gUCYg�]b�h?cgY�aUf_Yhg+�L?YgY)�cf�cbY�cf�acfY�c=�h?Y�=UWhcfg�
C]ghYX� UVcjY)�aUm�?Ufa� h?Y�;cadUbm_g� Vig]bYgg)� fYgiChg� c=� cdYfUh]cbg� cf� =]bUbW]UC� WcbX]h]cb+�9bm�aUhYf]UC� XYWfYUgY� ]b� h?Y�;cadUbm_g�
]bhYfbUh]cbUC�gUCYg�cf�dfc=]hUV]C]hm�WciCX�UCgc�UXjYfgYCm�]adUWh�]hg�Vig]bYgg)�fYgiChg�c=�cdYfUh]cbg�cf�=]bUbW]UC�WcbX]h]cb+

9XX]h]cbUCCm)� h?Y�;cadUbm�aUm�YldUbX� ]hg�dfcXiWh�c==Yf]b[g�UbX,cf� YldUbX� ]bhc�bYk� ]bhYfbUh]cbUC�aUf_Yhg)� YUW?�c=�k?]W?�k]CC� fYei]fY�
aUbU[YaYbh�UhhYbh]cb�UbX�=]bUbW]UC�fYgcifWYg�h?Uh�kciCX�ch?Yfk]gY�VY�gdYbh�cb�ch?Yf�dUfhg�c=�]hg�Vig]bYgg+�KiW?�YldUbg]cb�kciCX�YldcgY�
h?Y� ;cadUbm� hc� f]g_g� UbX� YldYbgYg� ]b?YfYbh� ]b� gYCC]b[� bYk� dfcXiWhg� UbX� c==Yf]b[� dfcXiWhg� ]b� bYk� =cfY][b� Aif]gX]Wh]cbg)� k?]W?� WciCX�
]bWfYUgY� ]hg� cdYfUh]cbUC)� fY[iCUhcfm)� WcadC]UbWY)� fYdihUh]cbUC� UbX� =cfY][b� YlW?Ub[Y� fUhY� f]g_g+� L?Y� =U]CifY� c=� h?Y� ;cadUbm_g� cdYfUh]b[�
]b=fUghfiWhifY� hc�giddcfh�giW?�YldUbg]cb�WciCX�fYgiCh� ]b�cdYfUh]cbUC� =U]CifYg�UbX�fY[iCUhcfm�=]bYg�cf�gUbWh]cbg+�!ihifY�dfcXiWh)�aUf_Yh�cf�
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]bhYfbUh]cbUC� YldUbg]cb� WciCX� fYei]fY� h?Y�;cadUbm� hc� ]bWif� U� biaVYf� c=� id*=fcbh� YldYbgYg)� ]bWCiX]b[� h?cgY� UggcW]UhYX�k]h?� cVhU]b]b[�
fY[iCUhcfm� WCYUfUbWY� cf� UddfcjUCg)� Ug� kYCC� Ug� UXX]h]cbUC� cb[c]b[� YldYbgYg)� ]bWCiX]b[� h?cgY� UggcW]UhYX� k]h?� ]b=fUghfiWhifY)� ghU==� UbX�
fY[iCUhcfm�WcadC]UbWY+�9bm�YldUbg]cb�Y==cfhg�k]CC�VY�giVAYWh� hc�jUf]cig�CUkg)�fY[iCUh]cbg�UbX�[i]XYC]bYg�h?Uh�UfY�giVAYWh� hc�W?Ub[Y�cjYf�
h]aY)�UbX�fYgiCh�]b�]bWfYUgYX�Wcghg�UbX�f]g_�UggcW]UhYX�k]h?�fY[iCUhcfm�WcadC]UbWY+�Ab�UXX]h]cb)�dfcXiWh�UbX�aUf_Yh�YldUbg]cb�WciCX�]adUWh�
h?Y� ;cadUbm_g� WiffYbh� dfcXiWh� c==Yf]b[g)� VfUbX)� UbX� fYdihUh]cb)� Ubm� c=� k?]W?� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� ]adUWh� cb� ]hg� Vig]bYgg)�
=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+

ALI�HI:MKRE;MSR�S-�GERREFMRSMH:�E:�E�;I>�2MI;EV@��RKVIHMIR;��;2���SV�E:�ER�MQTIVQM::MFPI�EHYP;IVER;�EVI�YRGIV;EMR��L?Y�!�#;�9Wh�
fYei]fYg�h?Uh�aUbi=UWhifYfg�k?c�k]g?�hc�aUf_Yh�X]YhUfm�giddCYaYbhg�h?Uh�WcbhU]b��bYk�X]YhUfm�]b[fYX]Ybhg��%�F�A�&�bch]=m�h?Y�!�9�k]h?�
h?Y]f�VUg]g� =cf�WcbWCiX]b[� h?Uh�U�X]YhUfm� giddCYaYbh�WcbhU]b]b[�giW?�X]YhUfm� ]b[fYX]Ybh�k]CC� fYUgcbUVCm�VY�YldYWhYX� hc�VY� gU=Y+�L?YfY� ]g�
giVghUbh]UC�ibWYfhU]bhm�UbX�X]==YfYbh�]bhYfdfYhUh]cbg�Uacb[�ghUhY�UbX�=YXYfUC�fY[iCUhcfm�U[YbW]Yg)�CY[]gCUhcfg)�UWUXYa]Wg�UbX�Vig]bYggYg�Ug�hc�
k?Yh?Yf�WUbbUV]bc]Xg�kYfY�dfYgYbh�]b�h?Y�=ccX�giddCm�UbX�aUf_YhYX�df]cf�hc�GWhcVYf�.2)�.661)�cf�k?Yh?Yf�giW?�]bWCig]cb�c=�WUbbUV]bc]Xg�
UfY� dYfa]gg]VCY� X]YhUfm� ]b[fYX]Ybhg� ibXYf� h?Y� !�#;� 9Wh+� L?Y� ibWYfhU]bh]Yg� WUbbch� VY� fYgcCjYX� k]h?cih� =ifh?Yf� =YXYfUC� CY[]gCUh]cb)�
fY[iCUh]cb)�cf�U�XY=]b]h]jY�AiX]W]UC�]bhYfdfYhUh]cb�c=�Yl]gh]b[�CY[]gCUh]cb)�fY[iCUh]cb�UbX�fiCYg+�!cf�]bghUbWY)�cb�BiCm�/0)�/-/.)�h?Y�;cadUbm�
kUg�UXj]gYX�Vm�h?Y�!�9�c=�]hg�cVAYWh]cb�hc�U�FYk��]YhUfm�Ab[fYX]Ybh�Fch]=]WUh]cb�%�F�AF�&�giVa]hhYX�Vm�h?Y�;cadUbm�YUfC]Yf�]b�/-/.+�
L?Y� ;cadUbm$g� giVa]gg]cb� kUg� cVAYWhYX� hc� cb� h?Y� VUg]g� h?Uh� U� =iCC*gdYWhfia� ?Yad� YlhfUWh� XcYg� bch� aYYh� h?Y� XY=]b]h]cb� c=� U� X]YhUfm�
giddCYaYbh�VYWUigY�h?Y�!�9�?Ug�hU_Yb�h?Y�dcg]h]cb�h?Uh�;:��kUg�bch�aUf_YhYX�Ug�U�X]YhUfm�giddCYaYbh�cf�WcbjYbh]cbUC�=ccX�df]cf�hc�]hg�
Uih?cf]nUh]cb� =cf� ]bjYgh][Uh]cb�Ug� U�bYk�Xfi[+�L?Y�;cadUbm�X]gU[fYYg�k]h?� h?Y�!�9_g�dcg]h]cb� h?Uh�;:��kUg�bch�aUf_YhYX�Ug�X]YhUfm�
giddCYaYbh�cf�=ccX�df]cf�hc�h?Y�]bjYgh][Uh]cb�c=�;:��Ug�U�bYk�Xfi[)�UbX�VYC]YjYg�h?YfY�UfY�Uf[iaYbhg�U[U]bgh�h?]g�dcg]h]cb+�L?YfY�]g�bc�
[iUfUbhYY�h?Uh�=YXYfUC�CY[]gCUh]cb)�fY[iCUh]cb)�cf�AiX]W]UC�UWh]cb�k]CC�cjYff]XY�h?Y�!�9_g�dcg]h]cb�UbX�dYfa]h�h?Y�igY�c=�;:��Ug�Ub�F�A)�cf�
Ug�U�X]YhUfm�]b[fYX]Ybh�[YbYfUCCm+�A=�h?Y�!�9_g�dcg]h]cb�]g�bch�acX]=]YX)�h?]g�kciCX�?UjY�U�aUhYf]UCCm�UXjYfgY�Y==YWh�idcb�h?Y�;cadUbm�UbX�
]hg�Vig]bYgg+

ALI�42/� MR;IVTVI;E;MSR�S-� �;2� VIGPY:MSR�GSYPH�FI�HM:VYT;M=I� ;S� ;LI�1SQTER@B:�EFMPM;@� ;S� :IPP� M;:�TVSHYG;:��L?Y�!�9�?Ug� hU_Yb� h?Y�
dcg]h]cb�h?Uh�;:��WUbbch�VY�UXXYX�hc�=ccX�cf�aUf_YhYX�Ug�U�X]YhUfm�giddCYaYbh�VYWUigY�]h�kUg�h?Y�giVAYWh�c=�]bjYgh][Uh]cb�Ug�U�bYk�Xfi[�
%]+Y+)�AF��HfYWCig]cb&+�L?Y�!�9�?Ug�UggYfhYX�]hg�AF��HfYWCig]cb�dcg]h]cb�]b�U�OUfb]b[�DYhhYf�hc�h?Y�;cadUbm+�L?Y�;cadUbm�fYgdcbXYX�hc�
h?Y�OUfb]b[�DYhhYf�k]h?� ]hg�dcg]h]cb� h?Uh�;:��kUg�aUf_YhYX� ]b�U�X]YhUfm�giddCYaYbh�cf� =ccX�df]cf� hc� giVghUbh]UC�WC]b]WUC� ]bjYgh][Uh]cbg�
VY]b[�]bgh]hihYX�UbX�VY]b[�aUXY�diVC]W+�9bm�UhhYadh�Vm�h?Y�!�9�hc�Yb=cfWY�h?Y�AF��HfYWCig]cb�WciCX�UXjYfgYCm�]adUWh�h?Y�;cadUbm_g�
Vig]bYgg�UbX�aUbU[YaYbh�=cWig�Ug�h?Y�;cadUbm�kciCX�bYYX�hc�hU_Y�Uddfcdf]UhY�UWh]cbg�hc�XY=YbX�]hg�dcg]h]cb+

ALI�42/�IR-SVGIQIR;�EKEMR:;�;LI�:EPI�ERH�QEVOI;MRK�S-�102�TVSHYG;:�YRHIV�;LI�42�1�/G;�GSYPH�;EVKI;�;LI�1SQTER@�ERH�EH=IV:IP@�
MQTEG;� ;LI�1SQTER@B:�FY:MRI::�ERH� -MRERGMEP�TS:M;MSR��L?Y�!�9�Wcbh]biYg� hc�Yb=cfWY�U[U]bgh�j]cCUh]cbg�c=� h?Y�!�#;�9Wh�Vm� ]ggi]b[�
kUfb]b[�CYhhYfg�hc�WcadUb]Yg�aUf_Yh]b[�UbX�gYCC]b[�?Yad*XYf]jYX�;:��dfcXiWhg+�GjYf�h?Y�dUgh�gYjYfUC�mYUfg)�h?Y�!�9�?Ug�]ggiYX�kUfb]b[�
CYhhYfg�hc�WcadUb]Yg�aUf_Yh]b[�UbX�gYCC]b[�ibUddfcjYX�?Yad*XYf]jYX�;:��dfcXiWhg+�L?Y�CYhhYfg�fY]hYfUhY�h?Y�U[YbWm_g�dcg]h]cb�h?Uh�;:��
WUbbch�VY�UXXYX�hc�=ccX�UbX�X]YhUfm�giddCYaYbhg�UbX�hUf[YhYX�WcadUb]Yg�k?cgY�dfcXiWhg�j]cCUhYX�h?Y�!�#;�9Wh_g�dfc?]V]h]cb�U[U]bgh7�]&�
aUf_Yh]b[�;:��Ug�cf�]b�U�X]YhUfm�giddCYaYbh)�?iaUb�UbX�Ub]aUC�=ccX)�cf�=ccX�UXX]h]jYg8�]]&�aUf_Yh]b[�U�X]YhUfm�giddCYaYbh)�?iaUb�UbX�
Ub]aUC�=ccX)�cf�WcgaYh]W�k]h?�X]gYUgY�cf�Xfi[�WCU]ag�%]+Y+)�WCU]ag�gi[[Ygh]b[�h?Uh�U�dfcXiWh�]g�]bhYbXYX�hc�hfYUh)�WifY)�cf�dfYjYbh�X]gYUgY&8�
]]]&�]bWCiX]b[�U�giVghUbWY�]b�?iaUb�cf�Ub]aUC�=ccX�k?Yb�h?Uh�giVghUbWY�]g�bch�"J9K8�UbX�]j&�gYCC]b[�dfcXiWhg�h?Uh�UfY�a]gVfUbXYX�XiY�hc�
h?Y]f�=U]CifY�hc�]bWCiXY��UXYeiUhY�X]fYWh]cbg�=cf�igY�Vm�U�CUmdYfgcb�+�L?Y�!�9�UCgc�]ggiYX�U�WcbgiaYf�idXUhY�fYU==]fa]b[�]hg�dcg]h]cb�h?Uh�
;:��WUbbch�CUk=iCCm�VY�UXXYX�hc�U�=ccX�cf�aUf_YhYX�Ug�U�X]YhUfm�giddCYaYbh�XiY�hc�Yl]gh]b[�dfcj]g]cbg�c=�h?Y�!�#;�9Wh)�UbX�cihC]b]b[�
h?Y�XUhU�UbX�dchYbh]UC�gU=Yhm�]ggiYg�]h�]g�Wcbg]XYf]b[�Ug�dUfh�c=�]hg�cb[c]b[�YjUCiUh]cb�c=�dchYbh]UC�fY[iCUhcfm�=fUaYkcf_g�=cf�;:�+�FchUVCm)�
h?Y�!�9�ghUhYg�h?Uh�]h�WciCX�bch�WcbWCiXY�VUgYX�cb�UjU]CUVCY�XUhU�h?Uh�;:��]g��[YbYfUCCm�fYWc[b]nYX�Ug�gU=Y��=cf�igY�]b�?iaUb�cf�Ub]aUC�
=ccX+�O?]CY�h?]g�]g�VfcUX�UbX�aUm�bch�VY�UddC]WUVCY�]b�UCC�]bghUbWYg)�]h�bYjYfh?YCYgg�WciCX�aUhYf]UCCm�UbX�UXjYfgYCm�]adUWh�h?Y�;cadUbm_g�
Vig]bYgg�UbX�=]bUbW]UC�WcbX]h]cb+�!ifh?Yf)�h?Y�!�9�?Ug�fYWYbhCm�ghUhYX�h?Uh�]h�k]CC�Wcbh]biY�hc�dcC]WY�h?Y�aUf_Yh�UbX�Yb=cfWY�U[U]bgh�;:��
dfcXiWhg)� UbX�cb�EUfW?�//)� /-/.)� h?Y� U[YbWm� ]ggiYX�kUfb]b[� CYhhYfg� hc� hkc� WcadUb]Yg� =cf� gYCC]b[�GL;�dfcXiWhg� CUVYCYX� Ug� WcbhU]b]b[�
;:�)�UCCY[]b[�h?Y�dfcXiWhg�kYfY�]CCY[UCCm�aUf_YhYX�ibUddfcjYX�Xfi[g�UbX�a]gVfUbXYX�XiY�hc�dfca]bYbh�=YUhif]b[�c=�;:��cb�h?Y�CUVYC]b[)�
=cCCckYX�Vm�UXX]h]cbUC�kUfb]b[�CYhhYfg�]ggiYX�]b�/-/.�UbX�/-//+�L?Y�!�9_g�Yb=cfWYaYbh�U[U]bgh�h?Y�ibCUk=iC�gUCY�UbX�aUf_Yh]b[�c=�;:��
dfcXiWhg�?Ug�hc�XUhY�VYYb�C]a]hYX�hc�h?Y�]ggiUbWY�c=�kUfb]b[�CYhhYfg)�Vih�ch?Yf�Yb=cfWYaYbh�aYUbg�UfY�UjU]CUVCY�hc�h?Y�!�9)�]bWCiX]b[�W]j]C�
UbX� Wf]a]bUC� dYbUCh]Yg+� L?Y� !�9_g� WiffYbh� dfc?]V]h]cb� cb� WYfhU]b� ?Yad*XYf]jYX� dfcXiWhg� UbX� h?Y� ib_bckbg� UbX� UggcW]UhYX� f]g_g� c=�
dchYbh]UC�=ihifY�fY[iCUh]cbg�[cjYfb]b[�?Yad*XYf]jYX�;:��dfcXiWhg�WfYUhY�f]g_�=cf�h?Y�;cadUbm_g�Vig]bYgg+

Gb�BUbiUfm�/3)�/-/0)� h?Y�!�9�UbbcibWYX� ]hg�WcbWCig]cb� h?Uh�Yl]gh]b[�fY[iCUhcfm�dUh?kUmg�UfY�bch�Uddfcdf]UhY�=cf�;:��UbX� h?Uh�U�bYk�
fY[iCUhcfm� dUh?kUm� kciCX� VYbY=]h� WcbgiaYfg� Vm� dfcj]X]b[� gU=Y[iUfXg� UbX� cjYfg][?h� hc� aUbU[Y� UbX� a]b]a]nY� f]g_g� fYCUhYX� hc� ;:��
dfcXiWhg+�L?Y�U[YbWm�UCgc�ghUhYX�]h�]g�dfYdUfYX�hc�kcf_�k]h?�;cb[fYgg�cb�h?]g�aUhhYf�UbX�h?Uh�]h��k]CC�Wcbh]biY�hc�hU_Y�UWh]cb�U[U]bgh�;:��
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UbX�ch?Yf�WUbbUV]g*XYf]jYX�dfcXiWhg�hc�dfchYWh�h?Y�diVC]W)�]b�WccfX]bUh]cb�k]h?�ghUhY�fY[iCUhcfm�dUfhbYfg)�k?Yb�Uddfcdf]UhY��Vm��acb]hcf]b[�
h?Y�aUf_YhdCUWY)� ]XYbh]=m]b[� dfcXiWhg� h?Uh� dcgY� f]g_g� UbX� UWh]b[�k]h?]b� cif� Uih?cf]h]Yg+�� A=� h?Y� !�9� XcYg� bch�kcf_� YldYX]h]cigCm�k]h?�
;cb[fYgg�hc�XYjYCcd�U�bYk�dUh?kUm)�cf�]=�;cb[fYgg�XcYg�bch�dfcWYYX�k]h?�]hg�ckb�CY[]gCUh]jY�]b]h]Uh]jYg�hc�UXjUbWY�U�fY[iCUhcfm�=fUaYkcf_�
=cf�;:��dfcXiWhg)� h?]g�WciCX�XYCUm� h?Y�XYjYCcdaYbh�c=�U� fY[iCUhcfm�fY[]aY�=cf�;:��UbX�?UjY�Ub�UXjYfgY�Y==YWh�cb� h?Y�Vig]bYgg�c=� h?Y�
;cadUbm+�Ab�UXX]h]cb)�]h�]g�dcgg]VCY�U�bYk�=fUaYkcf_�WciCX�]adcgY�UXX]h]cbUC�fY[iCUhcfm�fYei]fYaYbhg�=cf�h?Y�aUf_Yh]b[�c=�;:��dfcXiWhg)�
k?]W?�aUm�?UjY�Ub�UXjYfgY�]adUWh�cb�h?Y�Vig]bYgg�c=�h?Y�;cadUbm+

ALI�4A1�QE@�;EOI�IR-SVGIQIR;�EG;MSR:�EKEMR:;�GSQTERMI:�:IPPMRK�102�TVSHYG;:��MRGPYHMRK�;LI�1SQTER@��ALI�!L;�UbX�h?Y�!�9�c=hYb�
WccfX]bUhY�Yb=cfWYaYbh�Y==cfhg�k?YfY�h?Y�U[YbW]Yg�?UjY�cjYfCUdd]b[�Aif]gX]Wh]cb)� ]bWCiX]b[�k]h?�fYgdYWh� hc�h?Y�UXjYfh]g]b[)� CUVYC]b[)�UbX�
dfcach]cb�c=� =ccX)� WcgaYh]Wg)�aYX]WUC� XYj]WYg)� UbX�GL;�Xfi[g+� Ab� h?Y�;:��dfcXiWh�aUf_YhdCUWY)� h?Y�!L;�?Ug� Ac]bYX� h?Y�!�9� ]b� h?Y�
]ggiUbWY�c=�U�biaVYf�c=�kUfb]b[�CYhhYfg�hc�WcadUb]Yg�kUfb]b[�h?Uh�h?Y�WcadUbm_g�UXjYfh]gYaYbhg�kYfY�bch�giddcfhYX�Vm�WcadYhYbh�UbX�
fYC]UVCY�gW]Ybh]=]W�Yj]XYbWY�UbX�h?ig�j]cCUhY�h?Y�!L;�9Wh)�.2�M+K+;+�q�1.�Yh+�gYe+�L?Y�!L;�?Ug�UCgc�]ggiYX�]bXYdYbXYbh�kUfb]b[�CYhhYfg�hc�
WcadUb]Yg�gYCC]b[�;:��dfcXiWhg+�L?YgY�kUfb]b[�CYhhYfg�UCCY[Y�h?Uh�WcadUb]Yg�aU_Y�YlU[[YfUhYX�cf�=UCgY�UbX�a]gCYUX]b[�WCU]ag�UVcih�h?Y]f�
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9g� k]h?� ch?Yf� WcadUb]Yg� Yb[U[YX� ]b� g]a]CUf� UWh]j]h]Yg)� cf� h?Uh� ckb� cf� cdYfUhY� fYUC� dfcdYfhm)� h?Y� ;cadUbm� =UWYg� ]b?YfYbh� f]g_g� c=�
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=]bUbW]UC� ]bgh]hih]cbg� h?Uh�dfcj]XY�U�WUbbUV]g*fYCUhYX�Vig]bYgg�k]h?�U�W?YW_]b[�UWWcibh)�XYV]h�cf�WfYX]h� WUfX)� gaUCC�Vig]bYgg� CcUb)�cf�Ubm�
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h?Uh� VUb_g�kYfY� bc� Ccb[Yf� fYei]fYX� hc� =]CY� gigd]W]cig� UWh]j]hm� fYdcfhg� =cf� WighcaYfg� gcCYCm� VYWUigY� h?Ym� UfY� Yb[U[YX� ]b� h?Y� [fckh?� cf�
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?ck� =]bUbW]UC� ]bgh]hih]cbg� WUb� WcbXiWh� XiY� X]C][YbWY� =cf� ?Yad*fYCUhYX� Vig]bYggYg+� JY[iCUhcfm� ibWYfhU]bhm� ]b� fYgdYWh� c=� h?Y� CUkg)� fiCYg)�
fY[iCUh]cbg� UbX� X]fYWh]jYg� =UW]b[� VUb_g� k?]W?� dfcj]XY� gYfj]WYg� hc� ;:�� UbX� WUbbUV]g� ]bXighfm� dUfh]W]dUbhg)� ]=� fYj]gYX� cf� fYgcCjYX�
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=fca�giW?�]bjYghaYbhg� ]b� h?Y�Mb]hYX�KhUhYg�cf�;UbUXU�kYfY�=cibX�hc�VY� ]b�j]cCUh]cb�c=�acbYm�CUibXYf]b[�CY[]gCUh]cb�cf�ch?Yfk]gY)�giW?�
hfUbgUWh]cbg�aUm�VY�j]YkYX�Ug�dfcWYYXg�c=�Wf]aY�ibXYf�cbY�cf�acfY�c=�h?Y�ghUhihYg�bchYX�UVcjY�cf�Ubm�ch?Yf�UddC]WUVCY�CY[]gCUh]cb+�L?]g�
WciCX� fYghf]Wh�cf�ch?Yfk]gY� AYcdUfX]nY� h?Y�UV]C]hm�c=� h?Y�;cadUbm� hc�XYWCUfY�cf�dUm�X]j]XYbXg)�Y==YWh�ch?Yf�X]ghf]Vih]cbg�cf� giVgYeiYbhCm�
fYdUhf]UhY�giW?�=ibXg�VUW_�hc�;UbUXU+�!ifh?YfacfY)�k?]CY�h?Y�;cadUbm�?Ug�bc�WiffYbh�]bhYbh]cb�hc�XYWCUfY�cf�dUm�X]j]XYbXg�cb�]hg�;caacb�
K?UfYg�]b�h?Y�=cfYgYYUVCY�=ihifY)�h?Y�;cadUbm�aUm�XYW]XY�cf�VY�fYei]fYX�hc�gigdYbX�XYWCUf]b[�cf�dUm]b[�X]j]XYbXg�k]h?cih�UXjUbWY�bch]WY�
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=]bX]b[g)�fY[iCUhcfm�dfcWYYX]b[g)�C]h][Uh]cb)�aYX]U�UhhYbh]cb�cf�ch?Yf�fYgYUfW?�=]bX]b[g�cf�diVC]W]hm�k]CC�VY�=UjcfUVCY�hc�h?Y�;:��cf�WUbbUV]g�
aUf_Yhg� cf� Ubm� dUfh]WiCUf� dfcXiWh)� cf� Wcbg]ghYbh� k]h?� WiffYbhCm� ?YCX� j]Ykg+� !ihifY� fYgYUfW?� fYdcfhg)� =]bX]b[g)� fY[iCUhcfm� dfcWYYX]b[g)�
C]h][Uh]cb)�aYX]U�UhhYbh]cb�cf�ch?Yf�diVC]W]hm�h?Uh�UfY�dYfWY]jYX�Ug�CYgg�=UjcfUVCY�h?Ub)�cf�h?Uh�eiYgh]cb)�YUfC]Yf�fYgYUfW?�fYdcfhg)�=]bX]b[g�cf�
diVC]W]hm�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�h?Y�WUbbUV]g�]bXighfm�UbX�XYaUbX�=cf�]hg�dfcXiWhg�UbX�gYfj]WYg)�k?]W?�WciCX�]adUWh�h?Y�
;cadUbm_g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg�UbX�WUg?�=Cckg+�L?Y�;cadUbm_g�XYdYbXYbWY�idcb�WcbgiaYf�dYfWYdh]cb�
aYUbg�h?Uh�UXjYfgY�gW]Ybh]=]W�fYgYUfW?�fYdcfhg)�=]bX]b[g)�fY[iCUhcfm�dfcWYYX]b[g)� C]h][Uh]cb)�aYX]U�UhhYbh]cb�cf�ch?Yf�diVC]W]hm)�k?Yh?Yf�cf�
bch�UWWifUhY�cf�k]h?�aYf]h)�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�h?Y�;cadUbm)�]hg�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb)�fYgiChg�c=�cdYfUh]cbg�
UbX�WUg?�=Cckg+

!ifh?Yf)�UXjYfgY�diVC]W]hm)�fYdcfhg�cf�ch?Yf�aYX]U�UhhYbh]cb�fY[UfX]b[�h?Y�gU=Yhm)�dchYbh]UC�h?YfUdYih]W�igY)�UbX�eiUC]hm�c=�;:��cf�WUbbUV]g�
]b� [YbYfUC)� cf� h?Y�;cadUbm_g� dfcXiWhg� gdYW]=]WUCCm)� cf� UggcW]Uh]b[� h?Y� Wcbgiadh]cb� c=�;:��cf� WUbbUV]g�k]h?� ]CCbYgg� cf� ch?Yf� bY[Uh]jY�
Y==YWhg� cf� YjYbhg)� WciCX� ?UjY� U�aUhYf]UC� UXjYfgY� Y==YWh+� KiW?� UXjYfgY� diVC]W]hm� fYdcfhg� cf� ch?Yf�aYX]U� UhhYbh]cb� WciCX� Uf]gY� YjYb� ]=� h?Y�
UXjYfgY� Y==YWhg� UggcW]UhYX�k]h?� giW?� dfcXiWhg� fYgiChYX� =fca� WcbgiaYfg_� =U]CifY� hc� WcbgiaY� giW?� dfcXiWhg� CY[UCCm)� Uddfcdf]UhYCm)� cf� Ug�
X]fYWhYX+

;YfhU]b� ]bhYfbUh]cbUC� Aif]gX]Wh]cbg� ]b� k?]W?� h?Y� ;cadUbm� aUm� gYCC� dfcXiWhg� aUm� bch� X]==YfYbh]UhY� VYhkYYb� ?Yad� UbX� fYWfYUh]cbUC� cf�
aYX]WUC�aUf]AiUbU+�Ab�dUfh]WiCUf)� h?Y�;cadUbm$g�dfcXiWhg�aUm�VY�WUhY[cf]nYX�UbX�CUVYCCYX�Ug�aUf]AiUbU)�aYX]WUC�aUf]AiUbU�cf�U�g]a]CUf�
WUhY[cfm�bchk]h?ghUbX]b[�h?Uh� h?Y�dfcXiWh� ]g)�Vm�M+K+�fY[iCUhcfm�ghUbXUfXg)�Ub�]bXighf]UC�?Yad*VUgYX�dfcXiWh+�L?]g�aUm�WUigY�Wcb=ig]cb�
Uacb[�WighcaYfg)�]bXighfm�dUfhbYfg�giW?�Ug�=]bUbW]UC�]bgh]hih]cbg)�]bgh]hih]cbUC�]bjYghcfg)�fYhU]CYfg�UbX�X]ghf]Vihcfg�Ug�kYCC�Ug�ch?Yf�dUfh]Yg�
idcb�k?ca�h?Y�;cadUbm$g�Vig]bYgg�fYC]Yg+

ALI�1SQTER@�M:�HITIRHIR;�YTSR�EKVMGYP;YVEP�TVSHYG;MSR�S-�LIQT�-SV�TEV;�S-�;LI�1SQTER@B:�STIVE;MSR:��>LMGL�EVI�:YFNIG;�;S�:IE:SREP�
ERH� >IE;LIV�VIPE;IH� VM:O:�� L?Y� ;cadUbm_g� Vig]bYgg� WUb� VY� U==YWhYX� Vm� ibigiUC� kYUh?Yf� dUhhYfbg+� L?Y� dfcXiWh]cb� c=� gcaY� c=� h?Y�
;cadUbm_g�dfcXiWhg�fYC]Yg�cb�h?Y�UjU]CUV]C]hm�UbX�igY�c=�C]jY�dCUbh�aUhYf]UC)�k?]W?�]g�[fckb�]b�9f]ncbU)�;cCcfUXc)�CYbhiW_m�UbX�;UbUXU+�
"fck]b[� dYf]cXg� WUb� VY� ]adUWhYX� Vm�kYUh?Yf� dUhhYfbg� UbX� h?YgY� ibdfYX]WhUVCY�kYUh?Yf� dUhhYfbg�aUm� ]adUWh� h?Y� ;cadUbm$g� UV]C]hm� hc�
?UfjYgh�]hg�]bXighf]UC�?Yad�UbX�dfcXiWY�dfcXiWhg+�Ab�UXX]h]cb)�gYjYfY�kYUh?Yf)�]bWCiX]b[�Xfci[?h)�=]fY)�?U]C�UbX�=fYYn]b[�hYadYfUhifYg)�WUb�
XYghfcm� U� Wfcd)�k?]W?� WciCX� fYgiCh� ]b� h?Y�;cadUbm� ?Uj]b[� bc� cf� C]a]hYX� ?Yad� hc� dfcWYgg+� A=� h?Y�;cadUbm� ]g� ibUVCY� hc� ?UfjYgh� ?Yad�
h?fci[?� ]hg� dfcdf]YhUfm� cdYfUh]cbg� cf� WcbhfUWh� =Ufa]b[� UffUb[YaYbhg)� ]hg� UV]C]hm� hc�aYYh� WighcaYf� XYaUbX)� [YbYfUhY� gUCYg)� UbX�aU]bhU]b�
cdYfUh]cbg�WciCX�VY�]adUWhYX+�"]jYb�h?Y�dfcdf]YhUfm�bUhifY�c=�h?Y�;cadUbm_g�Wfcdg)�]h�aUm�bch�VY�dfUWh]WUVCY�=cf�h?Y�;cadUbm�hc�gcifWY�
UXYeiUhY)�cf�Ubm)�fYdCUWYaYbh�?Yad�hc�dfcXiWY�gcaY�XckbghfYUa�dfcXiWhg+

L?Y�;cadUbm_g�Vig]bYgg�]g�XYdYbXYbh�cb�h?Y�cihXccf�[fckh?�UbX�dfcXiWh]cb�c=�?Yad)�Ub�U[f]WiChifUC�dfcXiWh+�9g�giW?)�h?Y�f]g_g�]b?YfYbh�
]b�Yb[U[]b[�]b�U[f]WiChifUC�Vig]bYggYg�UddCm+�HchYbh]UC�f]g_g�]bWCiXY�h?Y�f]g_�h?Uh�Wfcdg�aUm�VYWcaY�X]gYUgYX�cf�j]Wh]a�hc�]bgYWhg)�=ib[ig�cf�
ch?Yf�dYghg�cf�WcbhUa]bUbhg8�giVAYWh�hc�YlhfYaY�kYUh?Yf�WcbX]h]cbg�giW?�Ug�YlWYgg�fU]b=UCC)�?U]C)�=fYYn]b[�hYadYfUhifY�cf�Xfci[?h8�k]CX�UbX�
XcaYgh]W�Ub]aUC�Wcb=C]Whg8�UbX�Wfcd*fU]X]b[)�gUVchU[Y�cf�jUbXUC]gaxUCC�c=�k?]W?�WciCX�fYgiCh�]b�Cck�Wfcd�m]YCXg)�XYWfYUgYX�UjU]CUV]C]hm�c=�
]bXighf]UC�?Yad)�]bUXYeiUhY�]bjYbhcfm�CYjYCg�=cf�=ihifY�YldYWhYX�[fckh?)�UbX�?][?Yf�UWei]g]h]cb�df]WYg+�;C]aUhY�W?Ub[Y�aUm�]bWfYUgY�h?Y�
=fYeiYbWm� cf� ]bhYbg]hm� c=� YlhfYaY�kYUh?Yf� giW?� Ug� ghcfag)� =CccXg)� ?YUh�kUjYg)� Xfci[?hg� UbX� ch?Yf� YjYbhg� h?Uh� WciCX� U==YWh� h?Y� eiUC]hm)�
jcCiaY� UbX� Wcgh� c=� gYYX� dfcXiWYX� =cf� gUCY� Ug� kYCC� Ug� XYaUbX� UbX� dfcXiWh� a]l+� ;C]aUhY� W?Ub[Y�aUm� UCgc� U==YWh� h?Y� UjU]CUV]C]hm� UbX�
gi]hUV]C]hm�c=�UfUVCY�CUbX�UbX�Wcbhf]VihY�hc�ibdfYX]WhUVCY�g?]=hg�]b�h?Y�UjYfU[Y�[fck]b[�gYUgcb�UbX�hmdYg�c=�Wfcdg�dfcXiWYX+�L?Y�;cadUbm�
aUm�UCgc�YbWcibhYf�X]==]WiCh]Yg�k]h?�h?Y�]adcfhUh]cb�c=�U[fc*]bdihg�UbX�gYWif]b[�U�giddCm�c=�gdUfYg�UbX�aU]bhYbUbWY�]hYag+�Ab�h?Y�YjYbh�c=�U�
XYCUm�]b�h?Y�XYC]jYfm�=fca�giddC]Yfg�c=�U[fc*]bdihg�UbX�aUW?]bYfm)�h?Y�;cadUbm�aUm�VY�ibUVCY�hc�UW?]YjY�]hg�dfcXiWh]cb�hUf[Yhg+�L?YfY�WUb�
VY�bc�[iUfUbhYY�h?Uh�Ub�U[f]WiChifUC�YjYbh�k]CC�bch�UXjYfgYCm�]adUWh�h?Y�Vig]bYgg�UbX�cdYfUh]b[�fYgiChg+

ALIVI�QE@�FI�EH=IV:I�GSR:IUYIRGI:�;S�;LI�1SQTER@ :�IRH�Y:IV:�:LSYPH�;LI@�;I:;�TS:M;M=I�-SV�;VEGI�EQSYR;:�S-�A�1�E;;VMFY;IH�;S�Y:I�S-�
;LI�1SQTER@ :�TVSHYG;:��L?Y�;cadUbm$g�dfcXiWhg�UfY�aUXY�=fca�WUbbUV]g)�k?]W?�WcbhU]bg�L#;+�9g�U�fYgiCh)�WYfhU]b�c=�h?Y�;cadUbm$g�
dfcXiWhg�WcbhU]b�Cck�CYjYCg�c=�L#;+�L#;�]g�Wcbg]XYfYX�U�VUbbYX�giVghUbWY�]b�aUbm�Aif]gX]Wh]cbg+�EcfYcjYf)�h?Y�fY[iCUhcfm�=fUaYkcf_�=cf�
CY[UC�Uacibhg�c=�WcbgiaYX�L#;�]g�YjcCj]b[+�O?Yh?Yf�cf�bch� ]b[Ygh]cb�c=�L#;�%Uh� Cck�CYjYCg�cf�ch?Yfk]gY&� ]g�dYfa]hhYX� ]b�U�dUfh]WiCUf�
Aif]gX]Wh]cb)� h?YfY� aUm� VY� UXjYfgY� WcbgYeiYbWYg� hc� YbX� igYfg� k?c� hYgh� dcg]h]jY� =cf� hfUWY� Uacibhg� c=� L#;� Uhhf]VihYX� hc� igY� c=� h?Y�
;cadUbm$g�dfcXiWhg+�Ab�UXX]h]cb)�WYfhU]b�aYhUVcC]W�dfcWYggYg�]b�h?Y�VcXm�aUm�WUigY�WYfhU]b�acCYWiCYg�hc�WcbjYfh�hc�ch?Yf�acCYWiCYg�k?]W?�
aUm� bY[Uh]jYCm� U==YWh� h?Y� fYgiChg� c=� Xfi[� hYghg+� Hcg]h]jY� hYghg�aUm� UXjYfgYCm� U==YWh� h?Y� YbX� igYf$g� fYdihUh]cb)� UV]C]hm� hc� cVhU]b� cf� fYhU]b�
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YadCcmaYbh� UbX� dUfh]W]dUh]cb� ]b� WYfhU]b� Uh?CYh]W� cf� ch?Yf� UWh]j]h]Yg+� 9� WCU]a� cf� fY[iCUhcfm� UWh]cb� U[U]bgh� h?Y� ;cadUbm� VUgYX� cb� giW?�
dcg]h]jY� hYgh� fYgiChg� WciCX� UXjYfgYCm� U==YWh� h?Y� ;cadUbm$g� fYdihUh]cb� UbX� WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� Y==YWh� cb� ]hg� Vig]bYgg� UbX�
cdYfUh]cbUC�fYgiChg+

ALI�1SQTER@�QE@�FI�YREFPI�;S�SF;EMR�EHIUYE;I�GVST�MR:YVERGI��L?Y�;cadUbm�aUm�bch�VY�UVCY�hc�cVhU]b�Wfcd�]bgifUbWY�Uh�YWcbca]WUCCm�
=YUg]VCY�fUhYg)�cb�UWWYdhUVCY�hYfag)�cf�Uh�UCC+�9g�U�fYgiCh)�h?Y�;cadUbm�aUm�?UjY�C]a]hYX�cf�bc�fYWcifgY�]b�h?Y�YjYbh�c=�U�=U]CYX�Wfcd�cf�ch?Yf�
YjYbh� h?Uh� ghUbXUfX� Wfcd� ]bgifUbWY� kciCX� hmd]WUCCm� ]bgifY� U[U]bgh+� KiW?� ]bUV]C]hm� aUm� UXjYfgYCm� ]adUWh� h?Y� ;cadUbm_g� Vig]bYgg� UbX�
cdYfUh]b[�fYgiChg+

ALI�1SQTER@�QE@�FI�YREFPI�;S�SF;EMR�SV�QEMR;EMR�LMKL�UYEPM;@�-EVQPERH�:Y--MGMIR;�-SV�M;:�LIQT�GYP;M=E;MSR�RIIH:��L?Y�;cadUbm�aUm�
VY�ibUVCY�hc�aU]bhU]b�cf�cVhU]b�?][?�eiUC]hm�=UfaCUbX�]b�gi==]W]Ybh�UWfYU[Y�hc�giddcfh�dfcXiWh]cb�CYjYCg�cf�gighU]bYX�UWWYCYfUhYX�[fckh?+�
EcfYcjYf)�k?YfY�=UfaCUbX�]g�UjU]CUVCY�]b�gi==]W]Ybh�UWfYU[Y)�]h�aUm�bch�VY�UjU]CUVCY�Uh�fYbhUC�fUhYg�cf�ch?Yfk]gY�cb�UWWYdhUVCY�YWcbca]W�
hYfag+�AbUV]C]hm�hc�cVhU]b�gi==]W]Ybh�=UfaCUbX�=cf�cdYfUh]cbg�%k]h?�cf�k]h?cih�g][b]=]WUbh�dfcXiWh�XYaUbX�[fckh?&�WciCX�bY[Uh]jYCm�U==YWh�h?Y�
;cadUbm_g�cdYfUh]cbg�UbX�=]bUbW]UC�WcbX]h]cb+

L?Y�U[f]WiChifUC� CUbXgWUdY�Wcbh]biYg� hc�YjcCjY�Ug�U�fYgiCh�c=� =UWhcfg� ]bWCiX]b[�=Ufa�UbX�]bXighfm�WcbgcC]XUh]cb)�U[f]WiChifUC�dfcXiWh]j]hm�
UbX�XYjYCcdaYbh)�UbX�WC]aUhY�W?Ub[Y+�!Ufa�WcbgcC]XUh]cb�]b�h?Y�Mb]hYX�KhUhYg�UbX�ch?Yf�XYjYCcdYX�aUf_Yhg�?Ug�VYYb�cb[c]b[�=cf�XYWUXYg)�
Ah� ]g� YldYWhYX� hc� Wcbh]biY� Ug� [fckYf� XYac[fUd?]Wg� g?]=h� UbX� UXjUbWYaYbhg� ]b� ]bbcjUh]jY� hYW?bcCc[m� UbX� Yei]daYbh� YbUVCY� =UfaYfg� hc�
aUbU[Y�CUf[Yf�cdYfUh]cbg�hc�WfYUhY�YWcbca]Yg�c=�gWUCY�]b�U�CckYf*aUf[]b)�acfY�WUd]hUC*]bhYbg]jY�Ybj]fcbaYbh+�AbWfYUgYX�WcbgcC]XUh]cb�]b�
h?Y�Wfcd�bihf]Ybh�]bXighfm�?Ug�fYgiChYX�]b�[fYUhYf�fYgcifWYg�XYX]WUhYX�hc�YldUbg]cb�UbX�J#��cddcfhib]h]Yg)�CYUX]b[�hc�]bWfYUgYX�WcadYh]h]cb�
]b�UXjUbWYX�dfcXiWh�c==Yf]b[g�UbX�]bbcjUh]jY�hYW?bcCc[]Yg+�KcaY�c=�h?YgY�WcadYh]hcfg�?UjY�[fYUhYf�hchUC�fYgcifWYg�cf�UfY�ghUhY*giddcfhYX)�
k?]W?�aU_Yg�h?Ya�CYgg�jiCbYfUVCY�hc�]bXighfm�Xckbhifbg�UbX�VYhhYf�dcg]h]cbYX�hc�difgiY�bYk�YldUbg]cb�UbX�XYjYCcdaYbh�cddcfhib]h]Yg+

L?Y� UXjUbWYaYbh� UbX� UXcdh]cb�c=� hYW?bcCc[m� UbX�X][]hUC� ]bbcjUh]cbg� ]b� U[f]WiChifY� UbX� UWfcgg� h?Y� jUCiY� W?U]b� ?UjY� ]bWfYUgYX� UbX� UfY�
YldYWhYX�hc�=ifh?Yf�UWWYCYfUhY�Ug�[fckYf�XYac[fUd?]Wg�g?]=h�UbX�dfYggifYg�=fca�WcbgiaYf�dfY=YfYbWYg)�[cjYfbaYbhg�UbX�WC]aUhY�W?Ub[Y�
]b]h]Uh]jYg�YjcCjY+�L?Y�XYjYCcdaYbh�c=�gYYXg�h?Uh�fYei]fY�CYgg�Wfcd�bihf]Ybhg)�XYjYCcdaYbh�c=�=iCC�cf�dUfh]UC�giVgh]hihYg�=cf�h?Y�;cadUbm_g�
dfcXiWhg� cf� XYjYCcdaYbhg� ]b� h?Y� UddC]WUh]cb� c=� Wfcd� bihf]Ybhg� giW?� Ug� ]adfcjYX� bihf]Ybh� igY� cf� Y==]W]YbWm� h?fci[?� igY� c=� dfYW]g]cb�
U[f]WiChifY�WciCX�UCgc�YaYf[Y)�UCC�c=�k?]W?�?UjY�h?Y�dchYbh]UC�hc�UXjYfgYCm�U==YWh�h?Y�XYaUbX�=cf�h?Y�;cadUbm_g�dfcXiWhg�UbX�fYgiChg�c=�
cdYfUh]cbg+
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]bWfYUg]b[�=fYeiYbWm�UbX�gYjYf]hm�c=�kYUh?Yf*fYCUhYX�YjYbhg)�=]fYg)�fYgcifWY�g?cfhU[Yg)�W?Ub[Yg�]b�fU]b=UCC�UbX�ghcfa�dUhhYfbg�UbX�]bhYbg]h]Yg)�
kUhYf� g?cfhU[Yg�UbX�W?Ub[]b[� hYadYfUhifYg)�Ubm�c=�k?]W?�WUb�XUaU[Y�cf�XYghfcm�Wfcdg)� fYgiCh]b[� ]b� h?Y�;cadUbm�?Uj]b[�bc�cf� C]a]hYX�
?Yad�hc�dfcWYgg+�A=�h?Y�;cadUbm�]g�ibUVCY�hc�?UfjYgh�?Yad�h?fci[?�]hg�dfcdf]YhUfm�cdYfUh]cbg�cf�WcbhfUWh�=Ufa]b[�UffUb[YaYbhg)�]hg�UV]C]hm�
hc�aYYh�WighcaYf�XYaUbX)�[YbYfUhY�gUCYg)�UbX�aU]bhU]b�cdYfUh]cbg�k]CC�VY�]adUWhYX+�!ifh?YfacfY)�gYjYfY�kYUh?Yf*fYCUhYX�YjYbhg�aUm�fYgiCh�
]b�giVghUbh]UC�Wcghg�hc�h?Y�;cadUbm)�]bWCiX]b[�Wcghg�hc�fYgdcbX�Xif]b[�h?Y�YjYbh)�hc�fYWcjYf�=fca�h?Y�YjYbh)�UbX�hc�dcgg]VCm�acX]=m�Yl]gh]b[�
cf�=ihifY�]b=fUghfiWhifY�fYei]fYaYbhg�hc�dfYjYbh�fYWiffYbWY+�;C]aUhY�W?Ub[Yg�WciCX�UCgc�X]gfidh�h?Y�;cadUbm_g�cdYfUh]cbg�Vm�]adUWh]b[�h?Y�
UjU]CUV]C]hm�UbX�Wcghg�c=�aUhYf]UCg�bYYXYX�=cf�dfcXiWh]cb�UbX�WciCX�]bWfYUgY�]bgifUbWY�UbX�ch?Yf�cdYfUh]b[�Wcghg+

9�biaVYf�c=�[cjYfbaYbhg�cf�[cjYfbaYbhUC�VcX]Yg�?UjY�]bhfcXiWYX�cf�UfY�]bhfcXiW]b[�fY[iCUhcfm�W?Ub[Yg�]b�fYgdcbgY�hc�WcbWYfbg�UVcih�h?Y�
dchYbh]UC� ]adUWh�c=� WC]aUhY�W?Ub[Y+�L?Y�;cadUbm� =UWYg� h?Y� f]g_� h?Uh� ]hg�cdYfUh]cbg�WciCX�VY� giVAYWh� hc�[cjYfbaYbh� ]b]h]Uh]jYg�U]aYX�Uh�
WcibhYf]b[�WC]aUhY�W?Ub[Y)�k?]W?�WciCX� ]adcgY�WcbghfU]bhg�cb� h?Y�;cadUbm_g�cdYfUh]cbg)� =cf�YlUadCY)�XiY� hc� ]bWfYUgYX�Wcghg� =cf� =cgg]C�
=iYCg)�YCYWhf]W]hm�UbX�hfUbgdcfhUh]cb�UbX�Wcghg�UggcW]UhYX�k]h?�acb]hcf]b[�UbX�fYdcfh]b[+

�IQT� M:� :YFNIG;� ;S� :TIGM-MG�EKVMGYP;YVEP� VM:O:��>LMGL�GSYPH�RIKE;M=IP@� MQTEG;� ;LI�1SQTER@B:� GYP;M=E;MSR�I--SV;:��#Yad�dCUbhg� WUb�VY�
jiCbYfUVCY�hc�jUf]cig�dUh?c[Ybg)�]bWCiX]b[�VUWhYf]U)�=ib[])�j]figYg�UbX�ch?Yf�a]gWYCCUbYcig�dUh?c[Ybg+�KiW?�]bghUbWYg�c=hYb�CYUX�hc�fYXiWYX�
Wfcd�eiUC]hm)�ghibhYX�[fckh?�UbX,cf�XYUh?�c=�h?Y�dCUbh+�EcfYcjYf)�?Yad�]g�d?mhcfYaYX]Uh]jY)�aYUb]b[�h?Uh�]h�aUm�YlhfUWh�hcl]bg�cf�ch?Yf�
ibXYg]fUVCY� W?Ya]WUCg� cf� WcadcibXg� =fca� h?Y� [fcibX� ]b� k?]W?� ]h� ]g� dCUbhYX+� !ifh?YfacfY)� ?Yad� ]g� WiCh]jUhYX� ]b� U[f]WiChifUC� [fck]b[�
fY[]cbg� UWfcgg� h?Y� MK)� k?]W?� dCUbh� ?YUj]Cm� ]b� gYYX)� fck� UbX� jY[YhUVCY� Wfcdg+� O?]CY� h?Y� ;cadUbm� igYg� WYfh]=]YX� cf[Ub]W� dfUWh]WYg)�
WcbjYbh]cbUC� bY][?Vcfg�aUm� igY� ?Ufa=iC� W?Ya]WUCg� h?Uh� WUb� WUigY� Xf]=h� cf� kUhYf� WcbhUa]bUh]cb� f]g_� c=� ibkUbhYX� WcbhUa]bUbhg� ]b� h?Y�
;cadUbm$g�?UfjYghYX�?Yad�V]caUgg+�NUf]cig�fY[iCUhcfm�U[YbW]Yg�?UjY�YghUVC]g?YX�aUl]aia�C]a]hg�=cf�dUh?c[Ybg)�hcl]bg)�W?Ya]WUCg�UbX�
ch?Yf� WcadcibXg� h?Uh� aUm� VY� dfYgYbh� ]b� U[f]WiChifUC� aUhYf]UCg+� A=� h?Y� ;cadUbm_g� ?Yad� ]g� =cibX� hc� ?UjY� CYjYCg� c=� dUh?c[Ybg)� hcl]bg)�
W?Ya]WUCg�cf�ch?Yf�ibXYg]fUVCY�WcadcibXg�h?Uh�YlWYYX�YghUVC]g?YX�C]a]hg)�h?Y�;cadUbm�aUm�?UjY�hc�XYghfcm�h?Y�UddC]WUVCY�dcfh]cbg�c=�]hg�
?Yad�Wfcd+�!ifh?YfacfY)�]=�h?Y�;cadUbm_g�Wfcdg�]b�Ubm�ghUhY�]b�k?]W?�]h�cdYfUhYg�UfY�hYghYX�Vm�U�fY[iCUhcf�UbX�=cibX�hc�WcbhU]b�acfY�h?Ub�
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-+0"�L#;�cb�U�Xfm�kY][?h�VUg]g)�g][b]=]WUbh�dcfh]cbg�c=�h?Y�Wfcdg�aUm�VY�cfXYfYX�hc�VY�XYghfcmYX+�K?ciCX�h?Y�;cadUbm_g�Wfcdg�VY�Ccgh�XiY�
hc�dUh?c[Ybg)� hcl]bg)� W?Ya]WUCg)�ch?Yf�ibXYg]fUVCY�WcadcibXg)�cf� fY[iCUhcfm�Yb=cfWYaYbh)� ]h�aUm�?UjY�U�aUhYf]UC� UXjYfgY� ]adUWh�cb� ]hg�
Vig]bYgg�UbX�=]bUbW]UC�WcbX]h]cb+

ALI�1SQTER@�VIPMI:�SR�;LMVH�TEV;MI:�-SV�;LI�;VER:TSV;E;MSR�S-�M;:�LIQT�ERH�LIQT�HIVM=IH�TVSHYG;:.�ER@�HIPE@�SV�-EMPYVI�F@�;LI:I�;LMVH�
TEV;MI:� ;S�QII;� ;LI�1SQTER@B:� ;VER:TSV;�RIIH:� GSYPH� MQTEG;� ;LI�1SQTER@B:� STIVE;MSR:� ERH� -MRERGMEP� TIV-SVQERGI�� Ab� cfXYf� =cf� h?Y�
;cadUbm$g�WighcaYfg�hc�fYWY]jY�]hg�dfcXiWh)�h?Y�;cadUbm�fYC]Yg�cb�h?]fX*dUfhm�hfUbgdcfhUh]cb�gYfj]WYg+�L?]g�WUb�WUigY�Cc[]gh]WUC�dfcVCYag�
k]h?)� UbX�XYCUmg� ]b)� YbX� WcbgiaYfg� cVhU]b]b[� =iC=]CCaYbh� c=� h?Y]f� cfXYfg)�k?]W?� h?Y�;cadUbm� WUbbch� WcbhfcC+�9bm�XYCUm�Vm� h?]fX*dUfhm�
hfUbgdcfhUh]cb�gYfj]WYg�aUm�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�=]bUbW]UC�dYf=cfaUbWY+

L?Y�;cadUbm�=UWYg� f]g_g� fYCUhYX� hc� h?Y� hfUbgdcfhUh]cb�c=�?Yad�UbX�?Yad*XYf]jYX�dfcXiWhg�UbX� ]hg� fYC]UbWY�cb� h?]fX*dUfhm� hfUbgdcfhUh]cb�
gYfj]WYg+�L?YgY�f]g_g�]bWCiXY)�Vih�UfY�bch�C]a]hYX�hc)�f]g_g�fYgiCh]b[�=fca�h?Y�Wcbh]biUCCm�YjcCj]b[�=YXYfUC�UbX�ghUhY�fY[iCUhcfm�Ybj]fcbaYbh�
[cjYfb]b[�?Yad�dfcXiWh]cb)�L#;�hYgh]b[)�UbX�hfUbgdcfhUh]cb+

EcfYcjYf)�hfUbgdcfhUh]cb�hc�UbX�=fca�h?Y�;cadUbm_g�=UW]C]h]Yg�]g�Wf]h]WUC+�9�VfYUW?�c=�gYWif]hm�Xif]b[�hfUbgdcfh�WciCX�?UjY�aUhYf]UC�UXjYfgY�
Y==YWhg� cb� h?Y� ;cadUbm_g� Vig]bYgg)� =]bUbW]UCg� UbX� dfcgdYWhg+� 9bm� giW?� VfYUW?� WciCX� ]adUWh� h?Y� ;cadUbm_g� cdYfUh]cbg� UbX� =]bUbW]UC�
dYf=cfaUbWY+

ALI�1SQTER@�-EGI:�MR;IR:I�GSQTI;M;MSR��L?Y�biaVYf�c=�WcadYh]hcfg�]b�h?Y�;cadUbm_g�aUf_Yh�gY[aYbh�?Ug�YldUbXYX�UbX�aUm�Wcbh]biY�
hc�]bWfYUgY)�k?]W?�WciCX�bY[Uh]jYCm�]adUWh�h?Y�;cadUbm_g�aUf_Yh�g?UfY�UbX�XYaUbX�=cf�dfcXiWhg+�L?Y�aUf_Yhg�=cf�Vig]bYggYg�]b�h?Y�;:��
UbX�?Yad�YlhfUWhg� ]bXighf]Yg�UfY�WcadYh]h]jY�UbX�YjcCj]b[+� Ab�dUfh]WiCUf)� h?Y�;cadUbm�=UWYg�ghfcb[�WcadYh]h]cb� =fca�Vch?�Yl]gh]b[�UbX�
YaYf[]b[�WcadUb]Yg�h?Uh�c==Yf�g]a]CUf�Vih�bch�=iCC*gdYWhfia�dfcXiWhg+�KcaY�c=�h?Y�;cadUbm_g�WiffYbh�UbX�dchYbh]UC�WcadYh]hcfg�aUm�?UjY�
Ccb[Yf�cdYfUh]b[�?]ghcf]Yg)�[fYUhYf�=]bUbW]UC)�aUf_Yh]b[�UbX�ch?Yf�fYgcifWYg)�UbX�CUf[Yf�WighcaYf�VUgYg+

"]jYb�h?Y�fUd]X�W?Ub[Yg�U==YWh]b[�h?Y�[CcVUC)�bUh]cbUC)�UbX�fY[]cbUC�YWcbca]Yg�[YbYfUCCm)�UbX�h?Y�?Yad�]bXighfm�]b�dUfh]WiCUf)�h?Y�;cadUbm�
aUm� VY� ibUVCY� hc� WfYUhY� UbX�aU]bhU]b� U� WcadYh]h]jY� UXjUbhU[Y� ]b� h?Y� aUf_YhdCUWY+� L?Y� ;cadUbm� =UWYg� WcadYh]h]cb� =fca� WcadUb]Yg�
cihg]XY�h?Y�;:��UbX�?Yad�c]C� ]bXighfm�=fca�CY[]h]aUhY�WcadUb]Yg�k]h?�acfY�YldYf]YbWY�UbX�=]bUbW]UC�fYgcifWYg�h?Ub�h?Y�;cadUbm�?Ug�
UbX�=fca�ibC]WYbgYX�UbX�ibfY[iCUhYX�dUfh]W]dUbhg+�Ab�UXX]h]cb)�h?Y�VfcUXYf�aUf_Yh�=cf�?Yad*VUgYX�dfcXiWhg�aUm�gc=hYb)�WcbhfUWh�cf�fYaU]b�
ghUVCY)�Ubm�c=�k?]W?�aUm�fYgiCh�]b�]bWfYUgYX�WcadYh]h]cb�Uacb[�aUf_Yh�dUfh]W]dUbhg)�]bWCiX]b[�h?Y�;cadUbm+�L?Y�;cadUbm_g�giWWYgg�k]CC�
XYdYbX�cb�]hg�UV]C]hm�hc�_YYd�dUWY�k]h?�Ubm�W?Ub[Yg�]b�h?Y�aUf_Yhg�]b�k?]W?�]h�cdYfUhYg)�YgdYW]UCCm�CY[UC�UbX�fY[iCUhcfm�W?Ub[Yg�UbX�g?]=h]b[�
WcbgiaYf�VY?Uj]cf+�L?Y�;cadUbm_g�giWWYgg�k]CC�UCgc�XYdYbX�cb�]hg�UV]C]hm� hc�fYgdcbX�hc)�Uacb[�ch?Yf� h?]b[g)�W?Ub[Yg� ]b� h?Y�YWcbcam)�
aUf_Yh� WcbX]h]cbg)� UbX� fY[iCUhcfm� UbX� WcadYh]h]jY� dfYggifYg+�9bm� =U]CifY� Vm� h?Y�;cadUbm� hc� Ubh]W]dUhY� cf� fYgdcbX� UXYeiUhYCm� hc� giW?�
W?Ub[Yg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�]hg�=]bUbW]UC�WcbX]h]cb)�cdYfUh]b[�fYgiChg)�C]ei]X]hm)�WUg?�=Cck�UbX�cdYfUh]cbUC�dYf=cfaUbWY+

L?Y�]bhfcXiWh]cb�c=�U�fYWfYUh]cbUC�acXYC�=cf�aUf]AiUbU�dfcXiWh]cb�UbX�X]ghf]Vih]cb�]b�jUf]cig�Aif]gX]Wh]cbg�aUm�WUigY�dfcXiWYfg�]b�h?cgY�
Aif]gX]Wh]cbg� hc� YldUbX� VYmcbX� h?Y�aYX]WUC�aUf]AiUbU�aUf_Yh� UbX� WcadYhY�k]h?� h?Y�;cadUbm_g� dfcXiWhg+� L?Y� ]adUWh� c=� h?]g� dchYbh]UC�
XYjYCcdaYbh�aUm�VY�bY[Uh]jY�=cf�h?Y�;cadUbm�UbX�WciCX�fYgiCh�]b�]bWfYUgYX�CYjYCg�c=�WcadYh]h]cb�]b�]hg�Yl]gh]b[�aUf_Yh�UbX,cf�h?Y�Ybhfm�c=�
bYk�WcadYh]hcfg�]bhc�h?Y�cjYfUCC�?Yad�aUf_Yh�]b�k?]W?�h?Y�;cadUbm�cdYfUhYg+

L?YfY�]g�dchYbh]UC�h?Uh�h?Y�;cadUbm�k]CC�=UWY�]bhYbgY�WcadYh]h]cb�=fca�ch?Yf�WcadUb]Yg)�gcaY�c=�k?]W?�WUb�VY�YldYWhYX�hc�?UjY�Ccb[Yf�
cdYfUh]b[�?]ghcf]Yg)�acfY�=]bUbW]UC�fYgcifWYg)�UbX�acfY�aUbi=UWhif]b[�UbX�aUf_Yh]b[�YldYf]YbWY�h?Ub�h?Y�;cadUbm+�AbWfYUgYX�WcadYh]h]cb�
=fca�CUf[Yf�UbX�VYhhYf*=]bUbWYX�WcadYh]hcfg�WciCX�aUhYf]UCCm�UbX�UXjYfgYCm�U==YWh�h?Y�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg�
c=�h?Y�;cadUbm+

L?Y�;cadUbm�UCgc�=UWYg�WcadYh]h]cb�=fca�dfcXiWYfg�k?c�aUm�bch�WcadCm�k]h?�UddC]WUVCY�fY[iCUh]cbg+�9g�U�fYgiCh)�giW?�dfcXiWYfg�aUm�
?UjY� CckYf� cdYfUh]b[� Wcghg)�aU_Y� ]adYfa]gg]VCY� WCU]ag� UbX�ih]C]nY� ch?Yf� WcadYh]h]jY� UXjUbhU[Yg� VUgYX� cb� W]fWiajYbh]cb� c=� fY[iCUhcfm�
fYei]fYaYbhg+� L?Y� ;cadUbm�k]CC� fYei]fY� Wcbh]biYX� g][b]=]WUbh� ]bjYghaYbh� ]b� J#�)�aUf_Yh]b[)� gUCYg)� UbX� WighcaYf� giddcfh� hc� fYaU]b�
WcadYh]h]jY+� L?Y� ;cadUbm� aUm� bch� ?UjY� gi==]W]Ybh� fYgcifWYg� hc� aU]bhU]b� J#�)� aUf_Yh]b[)� gUCYg)� UbX� WighcaYf� giddcfh� Y==cfhg� cb� U�
WcadYh]h]jY�VUg]g)�k?]W?�WciCX�aUhYf]UCCm�UbX�UXjYfgYCm�U==YWh�]hg�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+

L?Y�CY[UC�CUbXgWUdY�=cf�h?Y�;cadUbm_g�dfcXiWhg�]g�W?Ub[]b[�]bhYfbUh]cbUCCm+�EcfY�Wcibhf]Yg�?UjY�dUggYX�CUkg�h?Uh�UCCck�=cf�h?Y�dfcXiWh]cb�
UbX� X]ghf]Vih]cb� c=� WUbbUV]g� ]b� gcaY� =cfa�cf� Ubch?Yf+� AbWfYUgYX� ]bhYfbUh]cbUC� WcadYh]h]cb�a][?h� CckYf� h?Y� XYaUbX� =cf� h?Y�;cadUbm_g�
dfcXiWhg�cb�U�[CcVUC�gWUCY+
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1LERKMRK�GSR:YQIV�TVI-IVIRGI:�GSYPH�MQTEG;�;LI�1SQTER@B:�EFMPM;@�;S�E;;VEG;�ERH�VI;EMR�GY:;SQIV:��9g�U�fYgiCh�c=�W?Ub[]b[�WcbgiaYf�
dfY=YfYbWYg)�aUbm�X]YhUfm�giddCYaYbhg�UbX�ch?Yf�]bbcjUh]jY�dfcXiWhg�UhhU]b�=]bUbW]UC�giWWYgg�=cf�U�h]aY+� jYb�]=�h?Y�;cadUbm_g�dfcXiWhg�
=]bX� fYhU]C� giWWYgg)� h?YfY� WUb� VY� bc� UggifUbWY� h?Uh� Ubm� c=� ]hg� dfcXiWhg�k]CC� Wcbh]biY� hc� gYY� YlhYbXYX� =]bUbW]UC� giWWYgg+�L?Y�;cadUbm_g�
giWWYgg�k]CC�VY�XYdYbX�cb�]hg�UV]C]hm�hc�df]WY)�XYjYCcd�bYk)�UbX�]adfcjY�dfcXiWh�C]bYg+� jYb�]=�h?Y�;cadUbm�giWWYgg=iCCm�]bhfcXiWYg�bYk�
dfcXiWhg�cf�=ifh?Yf�XYjYCcdg�WiffYbh�dfcXiWhg)�U�=U]CifY�hc�dfcdYfCm�df]WY�cf�idXUhY�dfcXiWhg�k]h?�WcadYCC]b[�WcbhYbh�WciCX�WUigY�U�XYWC]bY�
]b�]hg�dcdiCUf]hm)�fYXiW]b[�fYjYbiYg�UbX�?Ufa]b[�h?Y�;cadUbm_g�Vig]bYgg)�cdYfUh]b[�fYgiChg�UbX�=]bUbW]UC�WcbX]h]cb+�!U]CifY�hc�]bhfcXiWY�
bYk�=YUhifYg�UbX�dfcXiWh�C]bYg�UbX�hc�UW?]YjY�UbX�gighU]b�aUf_Yh�UWWYdhUbWY�WciCX�fYgiCh�]b�h?Y�;cadUbm�VY]b[�ibUVCY�hc�aYYh�WcbgiaYf�
dfY=YfYbWYg�UbX�[YbYfUhY�fYjYbiY)�k?]W?�kciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�]hg�dfc=]hUV]C]hm�UbX�=]bUbW]UC�fYgiChg�=fca�cdYfUh]cbg+

L?Y�;cadUbm_g�giWWYgg�XYdYbXg�cb�]hg�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�WighcaYfg+�EUbm�=UWhcfg�WciCX�]adUWh�h?Y�;cadUbm_g�UV]C]hm�hc�UhhfUWh�
UbX� fYhU]b� WighcaYfg)� ]bWCiX]b[� Vih� bch� C]a]hYX� hc� h?Y� ;cadUbm_g� UV]C]hm� hc� Wcbh]biUCCm� dfcXiWY� XYg]fUVCY� dfcXiWhg)� h?Y� giWWYgg=iC�
]adCYaYbhUh]cb�c=�h?Y�;cadUbm_g�WighcaYf�UWei]g]h]cb�dCUb)�UbX�h?Y�Wcbh]biYX�[fckh?�]b�h?Y�U[[fY[UhY�biaVYf�c=�dYcdCY�gYCYWh]b[�;:��
UbX�VchUb]WUC*VUgYX�kYCCbYgg�dfcXiWhg+�L?Y�;cadUbm_g�=U]CifY�hc�UWei]fY�UbX�fYhU]b�WighcaYfg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�]hg�
Vig]bYgg)�cdYfUh]b[�fYgiChg�UbX�=]bUbW]UC�dcg]h]cb+

ALI�1SQTER@B:�VI;EMP�GY:;SQIV:�QE@�RS;�EHIUYE;IP@�:YTTSV;�M;:�TVSHYG;:�SV�M;:�VIPE;MSR:LMT:�>M;L�:YGL�VI;EMPIV:�QE@�HI;IVMSVE;I��L?Y�
;cadUbm�fYC]Yg�g][b]=]WUbhCm�cb�fYhU]CYfg�hc�X]gdCUm)�dfYgYbh�UbX�gYCC�]hg�dfcXiWhg�hc�WcbgiaYfg�]b�h?Y]f�Vf]W_*UbX*acfhUf�ghcfYg�UbX�h?fci[?�
h?Y]f� cbC]bY� Y*WcaaYfWY� g]hYg+� L?Y�;cadUbm_g� fYhU]CYfg� ghcW_� UbX� X]gdCUm� ]hg� dfcXiWhg)� UbX)� ]b� WYfhU]b� ?YUCh?� =ccX� UbX� ch?Yf� gdYW]UChm�
ghcfYg)� UCgc� YldCU]b� h?Y� Uhhf]VihYg� UbX� ?YUCh?� VYbY=]hg� c=� ]hg� dfcXiWhg+� L?Y� ;cadUbm_g� fYCUh]cbg?]dg� k]h?� h?YgY� fYhU]CYfg� UbX� h?Y]f� Y*
WcaaYfWY� dCUh=cfag� UfY� ]adcfhUbh� =cf� aU]bhU]b]b[� UbX� Vi]CX]b[� WcbgiaYf� hfigh� ]b� ]hg� VfUbXg� UbX� =cf� YlYWih]b[� h?Y� UXjYfh]g]b[� UbX�
YXiWUh]cbUC� dfc[fUag� h?Y� ;cadUbm� Wcbh]biYg� hc� XYdCcm+� L?Y� ;cadUbm_g� =U]CifY� hc� aU]bhU]b� h?YgY� fYCUh]cbg?]dg� k]h?� ]hg� fYhU]CYfg� UbX�
dCUh=cfag)�cf�X]==]WiCh]Yg�YldYf]YbWYX�Vm�h?YgY�[fcidg)�WciCX�?Ufa�h?Y�;cadUbm_g�Vig]bYgg+

L?Y�;cadUbm�XcYg�bch�fYWY]jY�Ccb[*hYfa�difW?UgY�Wcaa]haYbhg�=fca�]hg�fYhU]CYfg)�UbX�Wcb=]faYX�cfXYfg�fYWY]jYX�=fca�fYhU]C�dUfhbYfg�aUm�
VY� X]==]WiCh� hc� Yb=cfWY+� Ab� gcaY� ]bghUbWYg)� ]h� ]g� cVC][YX� hc� UWWYdh� fYhifbYX� ]bjYbhcfm+� !ifh?YfacfY)� h?YfY� WUb� VY� bc� UggifUbWY� h?Uh� h?Y�
;cadUbm� k]CC� VY� UVCY)� ]b� h?Y� =ihifY)� hc� Wcbh]biY� hc� gYCC� ]hg� dfcXiWhg� hc� ]hg� fYhU]C� WighcaYfg� cb� =UjcfUVCY� hfUX]b[� hYfag� cf� Uh� UCC+� L?Y�
;cadUbm�aUm�VY�cVC][UhYX�hc�ghcd�g?]daYbhg�hc�]hg�fYhU]C�WighcaYfg)�cf�giW?�WighcaYfg�aUm�fY=igY�g?]daYbhg�=fca�h?Y�;cadUbm�k?]CY�
bY[ch]Uh]b[�h?Y�fYgcCih]cb�c=�hfUX]b[�]ggiYg�k]h?�giW?�WighcaYfg+�!UWhcfg�h?Uh�WciCX�U==YWh�h?Y�;cadUbm_g�UV]C]hm�hc�aU]bhU]b�cf�YldUbX�]hg�
gUCYg�hc�h?YgY�fYhU]CYfg�]bWCiXY7�%]&�=U]CifY�hc�UWWifUhYCm�]XYbh]=m�h?Y�bYYXg�c=�h?Y�;cadUbm_g�WighcaYfg8�%]]&�CUW_�c=�WighcaYf�UWWYdhUbWY�c=�
bYk�dfcXiWhg�cf�dfcXiWh�YldUbg]cbg8�%]]]&�ibk]CC]b[bYgg�c=�h?Y�;cadUbm_g�fYhU]CYfg�hc�Uhhf]VihY�dfYa]ia�jUCiY�hc�h?Y�;cadUbm_g�Yl]gh]b[�
UbX� bYk� dfcXiWhg� fYCUh]jY� hc� WcadYh]b[� dfcXiWhg8� %]j&� =U]CifY� hc� cVhU]b� g?YC=� gdUWY� =fca� fYhU]CYfg8� UbX� %j&� bYk)�kYCC*fYWY]jYX� dfcXiWh�
]bhfcXiWh]cbg� Vm� WcadYh]hcfg+� Ab� dUfh)� h?Y�;cadUbm_g� gUCYg� XYdYbX� cb� fYhU]CYfg� Y==YWh]jYCm� X]gdCUm]b[� ]hg� dfcXiWhg)� ]bWCiX]b[� dfcj]X]b[�
UhhfUWh]jY�gdUWY�]b�h?Y]f�ghcfYg)�]bWCiX]b[�cbC]bY�Y*WcaaYfWY�dCUh=cfag)�UbX)�]b�WYfhU]b�W?UbbYCg)�?Uj]b[�_bckCYX[YUVCY�YadCcmYYg�h?Uh�WUb�
YldCU]b� h?Y� ;cadUbm_g� dfcXiWhg� UbX� h?Y]f� VYbY=]hg+� A=� h?Y� ;cadUbm� CcgYg� Ubm� c=� ]hg� _Ym� fYhU]CYfg)� cf� ]=� Ubm� _Ym� fYhU]CYf� fYXiWYg� h?Y]f�
difW?UgYg�c=�h?Y�;cadUbm_g�Yl]gh]b[�cf�bYk�dfcXiWhg)�fYXiWYg�h?Y]f�biaVYf�c=�ghcfYg�cf�cdYfUh]cbg)�dfcachYg�dfcXiWhg�c=�WcadYh]hcfg�cjYf�
h?Y�;cadUbm)�cf�gi==Yfg�=]bUbW]UC�X]==]WiChm�cf�]bgcCjYbWm)�h?Y�;cadUbm�aUm�YldYf]YbWY�fYXiWYX�gUCYg�c=�]hg�dfcXiWhg)�fYgiCh]b[�]b�CckYf�
fYjYbiY�UbX�[fcgg�dfc=]h�aUf[]b)�k?]W?�kciCX�?Ufa�h?Y�;cadUbm_g�dfc=]hUV]C]hm�UbX�=]bUbW]UC�WcbX]h]cb+

ALI�1SQTER@�HITIRH:�SR� ;LI�TSTYPEVM;@�ERH�EGGIT;ERGI�S-� M;:�FVERH�TSV;-SPMS��EUbU[YaYbh�VYC]YjYg�aU]bhU]b]b[�UbX�dfcach]b[� h?Y�
;cadUbm_g�VfUbX�]g�Wf]h]WUC�hc�YldUbX]b[�]hg�WighcaYf�VUgY+�EU]bhU]b]b[�UbX�dfcach]b[�h?Y�;cadUbm_g�VfUbX�k]CC�XYdYbX�CUf[YCm�cb�]hg�
UV]C]hm�hc�Wcbh]biY�hc�dfcj]XY�eiUC]hm)�fYC]UVCY�UbX�]bbcjUh]jY�dfcXiWhg)�k?]W?�]h�aUm�bch�Xc�giWWYgg=iCCm+�L?Y�;cadUbm�aUm�]bhfcXiWY�bYk�
dfcXiWhg� h?Uh�WighcaYfg�Xc�bch� C]_Y)�k?]W?�aUm�bY[Uh]jYCm�U==YWh� h?Y�VfUbXg�UbX�fYdihUh]cb+�EU]bhU]b]b[�UbX�Yb?UbW]b[� h?Y�;cadUbm_g�
VfUbXg�aUm� fYei]fY� ]h� hc�aU_Y� giVghUbh]UC� ]bjYghaYbhg)�k?]W?�aUm�bch� UW?]YjY� h?Y�XYg]fYX�[cUCg+� A=� h?Y�;cadUbm� =U]Cg� hc�dfcachY� UbX�
aU]bhU]b�]hg�VfUbX�giWWYgg=iCCm)�cf�]=�h?YfY�UfY�YlWYgg]jY�YldYbgYg�]b�h?]g�Y==cfh)�]hg�Vig]bYgg�UbX�=]bUbW]UC�fYgiChg�=fca�cdYfUh]cbg�WciCX�VY�
aUhYf]UCCm�UXjYfgYCm�U==YWhYX+

#YTTP@�GLEMR� M::YI:�� MRGPYHMRK�:MKRM-MGER;�TVMGI� -PYG;YE;MSR:�SV� :LSV;EKI:�S-�QE;IVMEP:��ERH�HM:;VMFY;MSR�GLEPPIRKI:�QE@� MRGVIE:I� ;LI�
1SQTER@B:�GS:;�S-�KSSH:�:SPH�ERH�GEY:I�M;:�VI:YP;:�S-�STIVE;MSR:�ERH�-MRERGMEP�GSRHM;MSR�;S�:Y--IV��A=�h?Y�;cadUbm�]g�ibUVCY�hc�gYWifY�
aUhYf]UCg� Uh� U� fYUgcbUVCY�df]WY)� ]h�aUm�?UjY� hc� UChYf�cf�X]gWcbh]biY� gYCC]b[� gcaY�c=� ]hg�dfcXiWhg�cf� UhhYadh� hc�dUgg� UCcb[� h?Y� Wcgh� hc� ]hg�
WighcaYfg)�Ubm�c=�k?]W?�WciCX�UXjYfgYCm�U==YWh�]hg�fYgiChg�c=�cdYfUh]cbg�UbX�=]bUbW]UC�WcbX]h]cb+�

9XX]h]cbUCCm)�Ubm�g][b]=]WUbh�]bhYffidh]cb�]b�cf�]bWfYUg]b[�CUVcf)�=fY][?h�UbX�YbYf[m�Wcghg�WciCX�]bWfYUgY�h?Y�;cadUbm_g�UbX�]hg�giddC]Yfg_�
Wcgh�c=�[ccXg�UbX�?UjY�U�aUhYf]UC�]adUWh�cb�h?Y�;cadUbm_g�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�=fca�cdYfUh]cbg+�A=�h?Y�;cadUbm_g�giddC]Yfg�UfY�
U==YWhYX�Vm�]bWfYUgYg�CUVcf)�=fY][?h�UbX�YbYf[m�Wcghg)� h?Ym�aUm�UhhYadh�hc�dUgg�h?YgY�Wcgh�]bWfYUgYg�cb�hc�h?Y�;cadUbm+�A=�h?Y�;cadUbm�
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dUmg�giW?�]bWfYUgYg)�]h�aUm�bch�VY�UVCY�hc�c==gYh�h?Ya�h?fci[?�]bWfYUgYg�]b�]hg�df]W]b[+�L?Y�X]fYWh�UbX�]bX]fYWh�]adUWhg�c=�h?Y�;cadUbm_g�
UV]C]hm�hc�gYWifY�aUhYf]UCg�UbX�acjY�dfcXiWhg�WciCX�UXjYfgYCm�U==YWh�]hg�fYgiChg�c=�cdYfUh]cbg�UbX�=]bUbW]UC�WcbX]h]cb+

ALI�1SQTER@�QE@�RS;�FI�EFPI�;S�:YGGI::-YPP@�MQTPIQIR;�M;:�KVS>;L�:;VE;IK@�SR�E�;MQIP@�FE:M:��SV�E;�EPP��L?Y�;cadUbm_g�=ihifY�giWWYgg�
XYdYbXg)� ]b�dUfh)� cb� ]hg� UV]C]hm� hc� ]adCYaYbh� ]hg� [fckh?� ghfUhY[m)� ]bWCiX]b[� %]&� VfUbX�dfcXiWh� ]bbcjUh]cbg�k]h?]b� Yl]gh]b[� WUhY[cf]Yg� UbX�
[fckh?�]bhc�UXAUWYbh�WUhY[cf]Yg�UbX�Wcbh]biYX�[fckh?�c=�Yl]gh]b[�dfcXiWhg�]b�Yl]gh]b[�WUhY[cf]Yg8�%]]&�=ifh?Yf�dYbYhfUh]cb�]bhc�bYk�dfcXiWhg�
UbX� W?UbbYCg8� %]]]&� YldUbg]cb� ]bhc� gYCYWh� ]bhYfbUh]cbUC� aUf_Yhg8� UbX� %]j&� ]b� giddcfh� c=� ]hg� dfc=]hUV]C]hm� hUf[Yhg)� ]adfcjYaYbhg� ]b� h?Y�
;cadUbm_g� cdYfUh]b[� ]bWcaY)� [fcgg� dfc=]h� UbX�9XAighYX�  Ufb]b[g� :Y=cfY� AbhYfYgh)� LUlYg)��YdfYW]Uh]cb� UbX�9acfh]nUh]cb� %� :AL�9�&�
aUf[]bg+�L?Y�;cadUbm_g�UV]C]hm�hc�]adCYaYbh�h?]g�[fckh?�ghfUhY[m�XYdYbXg)�Uacb[�ch?Yf�h?]b[g)�cb�]hg�UV]C]hm�hc7

r gYCYWh]jYCm�]bbcjUhY�k]h?�bYk�dfcXiWhg)�dfcXiWh�C]bY�YlhYbg]cbg�UbX�=cfaUhg�h?Uh�UddYUC�hc�WcbgiaYfg�UbX�k]CC�VY�giddcfhYX�Vm�
fYhU]CYfg�UbX�X]ghf]Vihcfg8

r ]bWfYUgY� WcbgiaYf� hfU==]W� hc� h?Y� ;cadUbm$g� Y*WcaaYfWY� gUCYg� dcfhUC� h?fci[?� dU]X� UbX� YUfbYX� aYX]U)� K G)� UbX� YldUbXYX�
WcbgiaYf�YldYf]YbWYg8

r aU]bhU]b� UbX� YldUbX� VfUbX� CcmUChm� UbX� VfUbX� fYWc[b]h]cb� Vm� Y==YWh]jYCm� ]adCYaYbh]b[� ]hg�aUf_Yh]b[� ghfUhY[m� UbX� UXjYfh]g]b[�
]b]h]Uh]jYg8

r aU]bhU]b� UbX� ]adfcjY� ]hg� WcadYh]h]jY� dcg]h]cb�k]h?� h?Y�;cadUbm_g� VfUbXg� ]b� h?Y� W?UbbYCg� ]b�k?]W?� ]h� WcadYhYg� h?fci[?� h?Y�
[fckh?�c=�UjU]CUV]C]hm�UbX�WighcaYf*=UW]b[�]b]h]Uh]jYg8

r ]XYbh]=m�UbX�giWWYgg=iCCm�YbhYf�UbX�aUf_Yh�h?Y�;cadUbm_g�dfcXiWhg�]b�bYk�WcbgiaYf�W?UbbYCg)�[Yc[fUd?]W�aUf_Yhg)�UbX�aUf_Yh�
gY[aYbhg�UbX�WUhY[cf]Yg8�YbhYf�]bhc�giWWYgg=iC�X]ghf]Vih]cb�UffUb[YaYbhg�k]h?�bYk�X]ghf]Vihcfg�UbX�fYhU]CYfg�c=�]hg�dfcXiWhg8

r gYCYWh]jYCm� XYjYCcd� UbX� YldUbX� ]b� bYk� UbX� Yl]gh]b[� ]bhYfbUh]cbUC� aUf_Yhg� Y==]W]YbhCm� UbX� Wcgh*Y==YWh]jYCm� k]h?� giddcfh]jY�
X]ghf]Vih]cb�dUfhbYfg8

r aU]bhU]b�UbX)�hc�h?Y�YlhYbh�bYWYggUfm)�]adfcjY�h?Y�;cadUbm_g�?][?�ghUbXUfXg�=cf�dfcXiWh�eiUC]hm)�gU=Yhm�UbX�]bhY[f]hm8

r g]adC]=m)�fUh]cbUC]nY�UbX�aUl]a]nY�h?Y�;cadUbm$g�Yl]gh]b[�dfcXiWh�dcfh=cC]c8�

r giWWYgg=iCCm� UbX� Y==]W]YbhCm� gWUCY� id� cdYfUh]cbg� ]b� h?Y� ;cadUbm_g� aUbi=UWhif]b[� UbX� X]ghf]Vih]cb� dfcWYggYg� hc� Vicm�
]adfcjYaYbhg�]b�h?Y�;cadUbm_g�cdYfUh]b[�]bWcaY)�[fcgg�dfc=]h�UbX�9XAighYX� :AL�9�aUf[]bg8�UbX

r aU]bhU]b�gcifWYg�=cf�h?Y�fYei]fYX�giddCm�c=�eiUC]hm�fUk�]b[fYX]Ybhg�hc�aYYh�h?Y�;cadUbm_g�[fck]b[�XYaUbX+

L?Y�;cadUbm�aUm�bch�VY�UVCY�hc�giWWYgg=iCCm�]adCYaYbh�]hg�[fckh?�ghfUhY[m�UbX�fYUW?�]hg�fYjYbiY�UbX�dfc=]hUV]C]hm�]adfcjYaYbh�hUf[Yhg+

ALI�QEVOI;�-SV�;LI�1SQTER@ :�TVSHYG;:�ERH�MRHY:;V@�M:�HM--MGYP;�;S�-SVIGE:;�HYI�;S�PMQM;IH�ERH�YRVIPMEFPI�QEVOI;�HE;E��L?Y�;cadUbm�
k]CC� bYYX� hc� fYCm� CUf[YCm� cb� ]hg� ckb� aUf_Yh� fYgYUfW?� hc� =cfYWUgh� ]bXighfm� hfYbXg� UbX� ghUh]gh]Wg� Ug� XYhU]CYX� =cfYWUghg� UfY)� k]h?� WYfhU]b�
YlWYdh]cbg)� bch� [YbYfUCCm� UjU]CUVCY� =fca� ch?Yf� gcifWYg� Uh� h?]g� ghU[Y� c=� h?Y� ?Yad� ]bXighfm+�9� =U]CifY� ]b� h?Y� XYaUbX� =cf� h?Y�;cadUbm_g�
dfcXiWhg�hc�aUhYf]UC]nY�Ug�U�fYgiCh�c=�WcadYh]h]cb)�hYW?bcCc[]WUC�W?Ub[Y)�W?Ub[Y�]b�h?Y�fY[iCUhcfm�cf�CY[UC�CUbXgWUdY)�cf�ch?Yf�=UWhcfg�WciCX�
?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�h?Y�;cadUbm_g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+

ALI�1SQTER@�HITIRH:�SR�OI@�TIV:SRRIP�ERH�M;:�EFMPM;@�;S�E;;VEG;�ERH�VI;EMR�IQTPS@II:��L?Y�;cadUbm$g�giWWYgg�UbX�=ihifY�[fckh?�k]CC�
XYdYbX)� hc� U� g][b]=]WUbh� XY[fYY)� cb� h?Y� Wcbh]biYX� Y==cfhg� c=� h?Y�;cadUbm_g� X]fYWhcfg� UbX� c==]WYfg� hc� XYjYCcd� h?Y� Vig]bYgg� UbX�aUbU[Y�
cdYfUh]cbg�UbX�cb�h?Y]f�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�_Ym�hYW?b]WUC)�gW]Ybh]=]W)�gUCYg)�UbX�aUf_Yh]b[�ghU==�cf�WcbgiChUbhg+�L?Y�Ccgg�c=�Ubm�_Ym�
dYfgcb�cf� h?Y�]bUV]C]hm�hc�UhhfUWh�UbX�fYhU]b�bYk�_Ym�dYfgcbbYC�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�h?Y�Vig]bYgg�UbX�=]bUbW]UC�fYgiChg�
=fca�cdYfUh]cbg+�L?Y�M+K+�?Yad�UbX�WUbbUV]g�]bXighf]Yg�aUm�?UjY�acfY�ghf]b[Ybh�fYei]fYaYbhg�=cf�dYfgcbbYC)�]bWCiX]b[�Vih�bch�C]a]hYX�hc�
fYei]fYaYbhg� h?Uh� h?Ym� WcadCYhY� Wf]a]bUC� VUW_[fcibX� W?YW_g)� giVa]h� =]bUbW]UC� ]b=cfaUh]cb)� UbX�XYacbghfUhY� dfcc=� c=� fYg]XYbWm)�k?]W?�
aUm�aU_Y� ]h�acfY�W?UCCYb[]b[�=cf� h?Y�;cadUbm� hc�?]fY�UbX�fYhU]b�YadCcmYYg+�;cadYh]h]cb�=cf�eiUC]=]YX� hYW?b]WUC)� gW]Ybh]=]W)� gUCYg)�UbX�
aUf_Yh]b[�ghU==)�Ug�kYCC�Ug�c==]WYfg�UbX�X]fYWhcfg)�WUb�VY�]bhYbgY)�UbX�bc�UggifUbWY�WUb�VY�dfcj]XYX�h?Uh�h?Y�;cadUbm�k]CC�VY�UVCY�hc�UhhfUWh�
cf� fYhU]b� _Ym� dYfgcbbYC� ]b� h?Y� =ihifY+� !fca� h]aY� hc� h]aY)� g?UfY*VUgYX� WcadYbgUh]cb� aUm� Wcadf]gY� U� g][b]=]WUbh� WcadcbYbh� c=� h?Y�

�
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;cadUbm_g�WcadYbgUh]cb�=cf�_Ym�dYfgcbbYC+�A=�h?Y�df]WY�c=�h?Y�;caacb�K?UfYg�XYWC]bYg)�]h�aUm�VY�W?UCCYb[]b[�hc�fYWfi]h�UbX�fYhU]b�giW?�
]bX]j]XiUCg+

 lYWih]jY�UbX�ch?Yf�aUbU[YaYbh�hfUbg]h]cbg�WUb�VY�]b?YfYbhCm�X]==]WiCh�hc�aUbU[Y)�WUigY�g][b]=]WUbh�UbX�WcghCm�X]gfidh]cb�hc�h?Y�;cadUbm$g�
Vig]bYgg)�CYUX�hc�UXX]h]cbUC�XYdUfhifYg�c=�Yl]gh]b[�dYfgcbbYC)�UbX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�]hg�Vig]bYgg)�cdYfUh]b[�fYgiChg)�=]bUbW]UC�
WcbX]h]cb�UbX�]bhYfbUC�WcbhfcCg�cjYf�=]bUbW]UC�fYdcfh]b[+

4VSQ� ;MQI� ;S� ;MQI�� ;LI�1SQTER@�QE@� VIP@�SR�HIF;� -MRERGMRK� -SV� :SQI�S-� M;:� FY:MRI::�EG;M=M;MI:�� ERH� ;LIVI� GER�FI�RS�E::YVERGI� ;LI�
1SQTER@� >MPP� FI� EFPI� ;S� EGGI::� :YGL� GVIHM;�� SV� ;LE;� M;� >MPP� FI� EFPI� ;S� GSQTP@� >M;L� ;LI� ;IVQ:� S-� :YGL� GVIHM;��!fca� h]aY� hc� h]aY)� h?Y�
;cadUbm�aUm�UhhYadh�hc�fYCm�cb�XYVh�=]bUbW]b[�=cf�U�dcfh]cb�c=�]hg�Vig]bYgg�UWh]j]h]Yg)�]bWCiX]b[�WUd]hUC�UbX�cdYfUh]b[�YldYbX]hifYg+�L?YfY�
UfY� bc� UggifUbWYg� h?Uh� h?Y� ;cadUbm� k]CC� VY� UVCY� hc� WcadCm� Uh� UCC� h]aYg� k]h?� h?Y� WcjYbUbhg� UddC]WUVCY� ibXYf� giW?� hmdYg� c=� XYVh�
UffUb[YaYbhg8� bcf� UfY� h?YfY� UggifUbWYg� h?Uh� h?Y� ;cadUbm� k]CC� VY� UVCY� hc� gYWifY� bYk� =]bUbW]b[� h?Uh� aUm� VY� bYWYggUfm� hc� =]bUbWY� ]hg�
cdYfUh]cbg� UbX� WUd]hUC� [fckh?� dfc[fUa+� 9bm� =U]CifY� c=� h?Y� ;cadUbm� hc� gYWifY� =]bUbW]b[)� hc� cVhU]b� bYk� =]bUbW]b[� cf� hc� WcadCm� k]h?�
UddC]WUVCY�WcjYbUbhg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb� h?Y�;cadUbm_g� =]bUbW]UC� fYgiChg+�!ifh?Yf)�Ubm� ]bUV]C]hm�c=� h?Y�;cadUbm� hc�
cVhU]b�bYk�=]bUbW]b[�aUm�C]a]h�]hg�UV]C]hm�hc�giddcfh�=ihifY�[fckh?+�
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XYWfYUgY� cf� XYCUm� h?Y� Ubh]W]dUhYX� UWWfYh]jY� Y==YWh� c=� h?Y� UWei]g]h]cb� cf� dUfhbYfg?]d� UbX� WUigY� U� XYWfYUgY� ]b� h?Y� aUf_Yh� df]WY� c=� h?Y�
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WcaV]b]b[�WcfdcfUhY�WiChifYg)�aU]bhU]b]b[�YadCcmYY�acfUCY�UbX�fYhU]b]b[�_Ym�YadCcmYYg+�AbhY[fUh]b[�Ubm�giW?�UWei]fYX�WcadUb]Yg�aUm�
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]bhY[fUhYX�]b�U�h]aYCm�aUbbYf�cf�k]h?cih�UXX]h]cbUC�YldYbgYg�VY]b[�]bWiffYX+�Ab�UXX]h]cb)�h?Y�;cadUbm�aUm�VY�fYgdcbg]VCY�=cf�Ubm�CY[UWm�
C]UV]C]h]Yg� c=� Vig]bYggYg� ]h� UWei]fYg� cf� VY� giVAYWh� hc� UXX]h]cbUC� C]UV]C]hm� ]b� WcbbYWh]cb�k]h?� ch?Yf� ghfUhY[]W� hfUbgUWh]cbg+�L?Y� Yl]ghYbWY�cf�
Uacibh�c=� h?YgY� C]UV]C]h]Yg�aUm�bch�VY�_bckb�Uh� h?Y� h]aY�c=�UWei]g]h]cb�cf�ch?Yf�ghfUhY[]W� hfUbgUWh]cbg�UbX�aUm�?UjY�U�aUhYf]UC�UXjYfgY�
Y==YWh�cb�h?Y�;cadUbm$g�Vig]bYgg+
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VY�UVCY�hc�aUhYf]UCCm�XidC]WUhY�h?Y�;cadUbm_g�dfcdf]YhUfm�dCUbh�ghfU]bg+�Lc�h?Y�YlhYbh�h?Uh�Ubm�c=�h?Y�UVcjY�kciCX�cWWif)�fYjYbiY�WciCX�VY�
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fYWc[b]h]cb�ig]b[�]hg�hfUXYaUf_g)�gYfj]WY�aUf_g)�hfUXY�XfYgg)�XcaU]b�bUaYg�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�f][?hg)�]bWCiX]b[�h?Y�;cadUbm_g�
bUaYg� UbX� Cc[cg+� A=� h?Y� ;cadUbm_g� Y==cfhg� hc� dfchYWh� ]hg� ]bhYCCYWhiUC� dfcdYfhm� UfY� ibgiWWYgg=iC� cf� ]bUXYeiUhY)� cf� ]=� Ubm� h?]fX� dUfhm�
a]gUddfcdf]UhYg�cf�]b=f]b[Yg�cb�]hg�]bhYCCYWhiUC�dfcdYfhm)�h?Y�jUCiY�c=�]hg�VfUbXg�aUm�VY�?UfaYX)�k?]W?�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�
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dUhYbh�WUgYg�]b�fYWYbh�mYUfg)�Y]h?Yf�bUffck]b[�h?Y�gWcdY�c=�dUhYbh�dfchYWh]cb�UjU]CUVCY�]b�WYfhU]b�W]fWiaghUbWYg�cf�kYU_Yb]b[�h?Y�f][?hg�c=�
dUhYbh�ckbYfg�]b�WYfhU]b�g]hiUh]cbg+�Ab�UXX]h]cb�hc�]bWfYUg]b[�ibWYfhU]bhm�k]h?�fY[UfX�hc�h?Y�;cadUbm$g�UV]C]hm�hc�cVhU]b�dUhYbhg�]b�h?Y�=ihifY)�
h?]g�WcaV]bUh]cb�c=�YjYbhg�?Ug�WfYUhYX�ibWYfhU]bhm�k]h?�fYgdYWh�hc�h?Y�jUCiY�c=�dUhYbhg)�cbWY�cVhU]bYX+��YdYbX]b[�cb�UWh]cbg�Vm�h?Y�M+K+�
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W?Ub[Yg� ]b� dUhYbh� CUk� UbX� fY[iCUh]cbg� ]b� ch?Yf� Wcibhf]Yg� cf� Aif]gX]Wh]cbg� cf� W?Ub[Yg� ]b� h?Y� [cjYfbaYbhUC� VcX]Yg� h?Uh� Yb=cfWY� h?Ya� cf�
W?Ub[Yg�]b�?ck�h?Y�fYCYjUbh�[cjYfbaYbhUC�Uih?cf]hm�Yb=cfWYg�dUhYbh�CUkg�cf�fY[iCUh]cbg�aUm�kYU_Yb�h?Y�;cadUbm$g�UV]C]hm�hc�cVhU]b�bYk�
dUhYbhg� cf� hc� Yb=cfWY� dUhYbhg� h?Uh� ]h� ?Ug� C]WYbgYX� cf� h?Uh� ]h� aUm� cVhU]b� ]b� h?Y� =ihifY+� !cf� YlUadCY)� h?Y� WcadCYl]hm� UbX� ibWYfhU]bhm� c=�
 ifcdYUb�dUhYbh� CUkg�?UjY�UCgc� ]bWfYUgYX�]b�fYWYbh�mYUfg+� Ab� ifcdY)�U�bYk�ib]hUfm�dUhYbh�gmghYa�kUg�]bhfcXiWYX�]b�/-/0)�g][b]=]WUbhCm�
]adUWh]b[� ifcdYUb�dUhYbhg)�]bWCiX]b[�h?cgY�[fUbhYX�VY=cfY�h?Y�]bhfcXiWh]cb�c=�h?Y�bYk�gmghYa+�MbXYf�h?Y�ib]hUfm�dUhYbh�gmghYa)� ifcdYUb�
UddC]WUh]cbg�WUb�VYWcaY�U�Mb]hUfm�HUhYbh�idcb�h?Y�[fUbh�c=�U�dUhYbh)�k?]W?�k]CC�VY�giVAYWh�hc�h?Y�Aif]gX]Wh]cb�c=�h?Y�Mb]hUfm�HUhYbh�;cifh�
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MH;� Wcibhf]Yg+� HUhYbhg� h?Uh� fYaU]b� ibXYf� h?Y� Aif]gX]Wh]cb� c=� h?Y�MH;�k]CC� VY� dchYbh]UCCm� jiCbYfUVCY� hc� U� g]b[CY�MH;*VUgYX� fYjcWUh]cb�
W?UCCYb[Y�h?Uh)�]=�giWWYgg=iC)�WciCX�]bjUC]XUhY�h?Y�dUhYbh�]b�UCC�Wcibhf]Yg�h?Uh�UfY�g][bUhcf]Yg�hc�h?Y�MH;+�L?Y�;cadUbm�WUbbch�dfYX]Wh�k]h?�
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ibXYfCm]b[�?ck�h?Y�HLG�WUCWiCUhYg�h?Y�HL9�UfY�giVAYWh�hc�W?Ub[Y)�UbX�U�h?]fX�dUfhm�WciCX�W?UCCYb[Y�Ubm�giW?�HL9+�A=�h?Y�;cadUbm�XcYg�
bch�dfYjU]C�ibXYf�giW?�U�W?UCCYb[Y)�h?Y�HL9�aUm�VY�fYXiWYX�cf�YC]a]bUhYX)�fYgiCh]b[�]b�U�g?cfhYf�dUhYbh�hYfa)�k?]W?�aUm�bY[Uh]jYCm�]adUWh�
]hg�UV]C]hm�hc�YlWCiXY�WcadYh]hcfg+�L?Y�M+K+�;cifh�c=�9ddYUCg�=cf�h?Y�!YXYfUC�;]fWi]h�fYWYbhCm�?UbXYX�Xckb�U�XYW]g]cb�]b�h?Y�Ab�fY�;YCCYWh�
WUgY� h?Uh� ]bhfcXiWYg� dUfh]WiCUf� ibWYfhU]bhm� UfcibX� HL9� WUCWiCUh]cbg+� � Ab� h?Uh� WUgY)� h?Y� Wcifh� XYhYfa]bYX� h?Uh� dUhYbhg� k]h?� U� hYfa� h?Uh�
YlWYYXYX�h?Y�hYfa�c=�ch?Yf�dUhYbhg�]b�h?Y�gUaY�=Ua]CmxXiY�hc�U�HL9�YlhYbg]cbxkYfY�]bjUC]X�=cf�cVj]cig*hmdY�XciVCY�dUhYbh]b[+�A=�h?Uh�
XYW]g]cb�]g�bch�cjYfhifbYX�cf�fYjYfgYX�Vm�;cb[fYgg)�h?Yb�Ubm�HL9�]b�U�dUhYbh�h?Uh�h?Y�;cadUbm�?Ug�cf�k]CC�cVhU]b�]b�h?Y�=ihifY�WciCX�VY�
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jiCbYfUVCY�hc�g]a]CUf�]bjUC]X]hm�W?UCCYb[Yg�VUgYX�cb�ch?Yf�YUfC]Yf*Yld]f]b[�dUhYbhg+��O?]CY�h?Y�Ab�fY�;YCCYWh�WUgY�=cWigYX�cb�giW?�W?UCCYb[Yg�
=fca�dUhYbhg�]b�h?Y�gUaY�=Ua]Cm)�h?Y�Wcifh�X]X�bch�UXXfYgg�W?UCCYb[Yg�hc�U�HL9�=fca�dUhYbhg�]b�ch?Yf�=Ua]C]Yg�h?Uh�h?Y�;cadUbm�cf�ch?Yfg�
aUm�ckb)�UbX�h?]g�WfYUhYg�UXX]h]cbUC�ibWYfhU]bhm�k]h?�fYgdYWh�hc�HL9�WUCWiCUh]cbg+�:YWUigY�U�HL9�UXXYX�hc�h?Y�hYfa�c=�dUhYbhg�WcjYf]b[�
V]cCc[]WUC�cf�d?UfaUWYih]WUC�dfcXiWhg�UbX�aYh?cXg�c=�h?Y]f�igY�?UjY�dUfh]WiCUf�jUCiY)�h?Y�;cadUbm�Vig]bYgg�aUm�VY�UXjYfgYCm�U==YWhYX�]=�U�
h?]fX�dUfhm�giWWYgg=iCCm�W?UCCYb[Yg�h?Y�HL9)�UbX�]hg�UV]C]hm�hc�YlWCiXY�WcadYh]hcfg�]g�fYXiWYX�cf�YC]a]bUhYX+�Ab�UXX]h]cb)�=cf�]ggiYX�dUhYbhg�
k?YfY�h?Y�;cadUbm�?Ug�U�HL9)�]h�aUm�XYhYfa]bY�h?Uh�]h�]g�dfiXYbh�bch�hc�=]CY�UXX]h]cbUC�UddC]WUh]cbg�]b�h?Uh�=Ua]Cm�hc�dfYgYfjY�h?Uh�HL9+�
KiW?�U�XYW]g]cb�kciCX�bY[Uh]jYCm�]adUWh�h?Y�;cadUbm$g�UV]C]hm�hc�cVhU]b�dUhYbhg�k]h?�U�X]==YfYbh�gWcdY�=fca�h?Y�gUaY�dUhYbh�=Ua]Cm)�YjYb�
h?ci[?�h?Y�;cadUbm�WciCX�VY�ch?Yfk]gY�Ybh]hCYX�hc�giW?�dUhYbh�dfchYWh]cb+�A=�h?Y�;cadUbm�XcYg�bch�cVhU]b�dUhYbhg�cb�UCC�h?Y�giVAYWh�aUhhYf�
h?Uh�]h�]g�Ybh]hCYX�hc�]b�]hg�dUhYbh�UddC]WUh]cbg)�h?Y�;cadUbm$g�UV]C]hm�hc�YlWCiXY�WcadYh]hcfg�aUm�VY�?UfaYX+

Ab� UXX]h]cb� hc� W?Ub[Yg� ]b� dUhYbhg� CUkg)� [YcdcC]h]WUC� XmbUa]Wg�aUm� UCgc� ]adUWh� h?Y�;cadUbm$g� UV]C]hm� hc� cVhU]b� UbX� Yb=cfWY� dUhYbhg� ]b�
dUfh]WiCUf� Aif]gX]Wh]cbg+� A=� h?Y� ;cadUbm� ]g� ibUVCY� hc� cVhU]b� UbX� Yb=cfWY� dUhYbhg� Ug� bYYXYX� ]b� dUfh]WiCUf�aUf_Yhg)� ]hg� UV]C]hm� hc� YlWCiXY�
WcadYh]hcfg�]b�h?cgY�aUf_Yhg�aUm�VY�fYXiWYX+���

;cadUb]Yg�]b�h?Y�fYhU]C�UbX�k?cCYgUCY�WcbgiaYf�dUW_U[YX�[ccXg�]bXighf]Yg�=fYeiYbhCm�ckb�hfUXYaUf_g�UbX�hfUXY�gYWfYhg�UbX�c=hYb�YbhYf�
]bhc� C]h][Uh]cb� VUgYX� cb� UCCY[Uh]cbg� c=� ]b=f]b[YaYbh� cf� ch?Yf� j]cCUh]cbg� c=� ]bhUb[]VCY� dfcdYfhm� f][?hg+� L?Y� ;cadUbm�aUm� VY� giVAYWh� hc�
]bhUb[]VCY�dfcdYfhm�f][?hg�WCU]ag�]b�h?Y�=ihifY)�UbX�]hg�dfcXiWhg�aUm�bch�VY�UVCY�hc�k]h?ghUbX�Ubm�h?]fX*dUfhm�WCU]ag�cf�f][?hg�U[U]bgh�h?Y]f�
igY+�9bm�]bhUb[]VCY�dfcdYfhm�WCU]ag)�k]h?�cf�k]h?cih�aYf]h)�WciCX�VY�h]aY*Wcbgia]b[�UbX�YldYbg]jY�hc�C]h][UhY�cf�gYhhCY�UbX�WciCX�X]jYfh�
aUbU[YaYbh�fYgcifWYg�UbX�UhhYbh]cb+�9b�UXjYfgY�XYhYfa]bUh]cb�UCgc�WciCX�dfYjYbh�h?Y�;cadUbm�=fca�c==Yf]b[�]hg�dfcXiWhg�hc�ch?Yfg�UbX�
aUm�fYei]fY�]h�hc�dfcWifY�giVgh]hihY�dfcXiWhg�cf�gYfj]WYg�=cf�h?YgY�aYaVYfg+

O]h?�fYgdYWh�hc�Ubm�]bhUb[]VCY�dfcdYfhm�f][?hg�WCU]a)�h?Y�;cadUbm�aUm�?UjY�hc�dUm�XUaU[Yg�cf�ghcd�ig]b[�]bhUb[]VCY�dfcdYfhm�=cibX�hc�
j]cCUhY� U� h?]fX� dUfhm_g� f][?hg+� L?Y� ;cadUbm� aUm� ?UjY� hc� gYY_� U� C]WYbgY� =cf� h?Y� ]bhUb[]VCY� dfcdYfhm)� k?]W?� aUm� bch� VY� UjU]CUVCY� cb�
fYUgcbUVCY� hYfag� UbX�aUm� g][b]=]WUbhCm� ]bWfYUgY� cdYfUh]b[� YldYbgYg+�L?Y� hYW?bcCc[m� UCgc�aUm� bch� VY� UjU]CUVCY� =cf� C]WYbgY� Uh� UCC+�9g� U�
fYgiCh)�h?Y�;cadUbm�aUm�UCgc�VY�fYei]fYX�hc�difgiY�UChYfbUh]jY�cdh]cbg)�k?]W?�WciCX�fYei]fY�g][b]=]WUbh�Y==cfh�UbX�YldYbgY+�A=�h?Y�;cadUbm�
WUbbch�C]WYbgY�cf�cVhU]b�Ub�UChYfbUh]jY�=cf�h?Y�]b=f]b[]b[�UgdYWhg�c=�]hg�Vig]bYgg)�]h�aUm�VY�=cfWYX�hc�C]a]h�dfcXiWh�c==Yf]b[g�UbX�VY�ibUVCY�hc�
WcadYhY� Y==YWh]jYCm+� L?YgY� fYgiChg� WciCX� ?Ufa� h?Y� ;cadUbm_g� VfUbX� UbX� dfYjYbh� ]h� =fca� [YbYfUh]b[� gi==]W]Ybh� fYjYbiY� cf� UW?]Yj]b[�
dfc=]hUV]C]hm+

ALI�1SQTER@�M:�MR=SP=IH�MR�PM;MKE;MSR��MRGPYHMRK�GPE::�EG;MSR�PM;MKE;MSR��ERH�;LIVI�QE@�FI�EHHM;MSREP�PM;MKE;MSR�MR�;LI�-Y;YVI�MR�>LMGL�M;�
>MPP�FI� MR=SP=IH��L?Y�;cadUbm� ]g�WiffYbhCm� ]bjcCjYX� ]b�cfX]bUfm� C]h][Uh]cb+�9b�UXjYfgY�XYW]g]cb� ]b�Ubm� C]h][Uh]cb�WciCX�?UjY�U�aUhYf]UC�
UXjYfgY�Y==YWh�cb�h?Y�;cadUbm_g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�cf�fYgiChg�c=�cdYfUh]cbg+�L?Y�;cadUbm�aUm�VYWcaY�dUfhm�hc�C]h][Uh]cb�=fca�
h]aY�hc�h]aY�]b�h?Y�cfX]bUfm�WcifgY�c=�Vig]bYgg)�k?]W?�WciCX�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�Vig]bYgg+�K?ciCX�Ubm�C]h][Uh]cb�]b�k?]W?�h?Y�
;cadUbm�VYWcaYg�]bjcCjYX�VY�XYhYfa]bYX�U[U]bgh�]h)�giW?�U�XYW]g]cb�WciCX�aUhYf]UCCm�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�UV]C]hm�hc�Wcbh]biY�
cdYfUh]b[�UbX�h?Y�aUf_Yh�df]WY�=cf�h?Y�;caacb�K?UfYg�UbX�WciCX�igY�g][b]=]WUbh�fYgcifWYg+

!ifh?YfacfY)�Ug�U�aUbi=UWhifYf)�dfcWYggcf�UbX�X]ghf]Vihcf�c=�dfcXiWhg�XYg][bYX�hc�VY�]b[YghYX�Vm�?iaUbg)�h?Y�;cadUbm�=UWYg�Ub�]b?YfYbh�
f]g_�c=�YldcgifY� hc�dfcXiWh� C]UV]C]hm�WCU]ag)� fY[iCUhcfm�UWh]cb�UbX� C]h][Uh]cb� ]=� ]hg�dfcXiWhg�UfY�UCCY[YX� hc�?UjY�WUigYX�g][b]=]WUbh� Ccgg�cf�
]bAifm+� Ab� UXX]h]cb)� h?Y� aUbi=UWhifY� UbX� gUCY� c=� h?Y� ;cadUbm_g� dfcXiWhg� ]bjcCjY� h?Y� f]g_� c=� WcbgiaYf� ]bAifm� XiY� hc� hUadYf]b[� Vm�
ibUih?cf]nYX� h?]fX� dUfh]Yg� cf� dfcXiWh� WcbhUa]bUh]cb+� HfYj]cigCm� ib_bckb� UXjYfgY� fYUWh]cbg� fYgiCh]b[� =fca� ?iaUb� Wcbgiadh]cb� c=� h?Y�
;cadUbm_g� dfcXiWhg� UCcbY� cf� WcaV]bYX� k]h?� ch?Yf� aYX]WUh]cbg� cf� giVghUbWYg� WciCX� cWWif+� 9Ch?ci[?� h?Y� ;cadUbm� k]CC� ?UjY� eiUC]hm�
WcbhfcC�dfcWYXifYg�]b�dCUWY)�]h�aUm�VY�giVAYWh�hc�jUf]cig�dfcXiWh�C]UV]C]hm�WCU]ag)�]bWCiX]b[)�Uacb[�ch?Yfg)�h?Uh�h?Y�dfcXiWhg�dfcXiWYX�Vm�
h?Y�;cadUbm)� cf� h?Y� dfcXiWhg� h?Y�;cadUbm�k]CC� difW?UgY� =fca� h?]fX*dUfhm� C]WYbgYX� dfcXiWYfg)� WUigYX� ]bAifm)� ]CCbYgg� cf� XYUh?)� ]bWCiXY�
]bUXYeiUhY� ]bghfiWh]cbg� =cf�igY�cf� ]bWCiXY� ]bUXYeiUhY�kUfb]b[g�WcbWYfb]b[�dcgg]VCY�g]XY�Y==YWhg�cf� ]bhYfUWh]cbg�k]h?�ch?Yf�giVghUbWYg+�9�
dfcXiWh�C]UV]C]hm�WCU]a�cf�fY[iCUhcfm�UWh]cb�U[U]bgh�h?Y�;cadUbm�WciCX�fYgiCh�]b�]bWfYUgYX�Wcghg)�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�fYdihUh]cb�
k]h?� ]hg� WighcaYfg� UbX� WcbgiaYfg� [YbYfUCCm)� UbX� ?UjY� U� aUhYf]UC� UXjYfgY� Y==YWh� cb� ]hg� Vig]bYgg)� fYgiChg� c=� cdYfUh]cbg� UbX� =]bUbW]UC�
WcbX]h]cb+�L?YfY�WUb�VY�bc�UggifUbWYg� h?Uh� h?Y�;cadUbm�WUb�cVhU]b�cf�aU]bhU]b�dfcXiWh� C]UV]C]hm� ]bgifUbWY�cb�UWWYdhUVCY� hYfag�cf�k]h?�
UXYeiUhY�WcjYfU[Y�U[U]bgh�dchYbh]UC�C]UV]C]h]Yg+�KiW?�]bgifUbWY�]g�YldYbg]jY�UbX�aUm�bch�VY�UjU]CUVCY�]b�h?Y�=ihifY�cb�UWWYdhUVCY�hYfag)�cf�Uh�
UCC+� L?Y� ]bUV]C]hm� hc� cVhU]b� gi==]W]Ybh� ]bgifUbWY� WcjYfU[Y� cb� fYUgcbUVCY� hYfag� cf� hc� ch?Yfk]gY� dfchYWh� U[U]bgh� dchYbh]UC� dfcXiWh� C]UV]C]hm�
WCU]ag�WciCX�dfYjYbh�cf�]b?]V]h�h?Y�WcaaYfW]UC]nUh]cb�c=�h?Y�;cadUbm_g�dchYbh]UC�dfcXiWhg+

Ecb]hcf]b[� UbX� XY=YbX]b[� U[U]bgh� CY[UC� UWh]cbg)� k?Yh?Yf� cf� bch� aYf]hcf]cig)� ]g� h]aY*Wcbgia]b[� =cf� aUbU[YaYbh� UbX� XYhfUWhg� =fca�
aUbU[YaYbh_g�UV]C]hm�hc�=cWig�]bhYfbUC�fYgcifWYg�cb�Vig]bYgg�UWh]j]h]Yg�=iCCm+�Ab�UXX]h]cb)�CY[UC�=YYg�UbX�Wcghg�]bWiffYX�]b�WcbbYWh]cb�k]h?�
giW?� UWh]j]h]Yg� aUm� VY� g][b]=]WUbh+� Ab� h?Y� =ihifY)� h?Y� ;cadUbm� WciCX� VY� giVAYWh� hc� AiX[aYbhg� cf� YbhYf� ]bhc� gYhhCYaYbhg� c=� WCU]ag� =cf�
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g][b]=]WUbh�acbYhUfm�XUaU[Yg+�9�XYW]g]cb�UXjYfgY�hc�h?Y�]bhYfYghg�c=�h?Y�;cadUbm�WciCX�fYgiCh�]b�h?Y�dUmaYbh�c=�giVghUbh]UC�XUaU[Yg+�Ah�
WciCX� ?UjY� U� aUhYf]UC� UXjYfgY� Y==YWh� cb� WUg?� =Cck)� fYgiChg� c=� cdYfUh]cbg� UbX� =]bUbW]UC� dcg]h]cb+� O]h?� fYgdYWh� hc� Ubm� C]h][Uh]cb)� h?Y�
;cadUbm_g�]bgifUbWY�aUm�bch�fY]aVifgY�cf�VY�gi==]W]Ybh�hc�fY]aVifgY�h?Y�;cadUbm�=cf�h?Y�YldYbgYg�cf�CcggYg�]h�aUm�gi==Yf�]b�WcbhYgh]b[�
UbX�WcbWCiX]b[� giW?� C]h][Uh]cb+� jYb� ]=� giWWYgg=iC)� giVghUbh]UC� C]h][Uh]cb�Wcghg�aUm�UXjYfgYCm� ]adUWh� h?Y�;cadUbm_g�Vig]bYgg)�cdYfUh]b[�
fYgiChg�cf�=]bUbW]UC�WcbX]h]cb+

AVEHI�#IGVI;:�QE@�FI�HM--MGYP;�;S�TVS;IG;��L?Y�;cadUbm_g�giWWYgg�XYdYbXg�idcb�h?Y�g_]CCg)�_bckCYX[Y�UbX�YldYf]YbWY�c=�]hg�gW]Ybh]=]W�UbX�
hYW?b]WUC�dYfgcbbYC)�WcbgiChUbhg)�UXj]gcfg)�UbX�WcbhfUWhcfg+�:YWUigY�h?Y�;cadUbm�cdYfUhYg�]b�U�?][?Cm�WcadYh]h]jY�]bXighfm)�]h�fYC]Yg�]b�dUfh�
cb�hfUXY�gYWfYhg�hc�dfchYWh�]hg�dfcdf]YhUfm�dfcXiWhg�UbX�dfcWYggYg+�#ckYjYf)�hfUXY�gYWfYhg�UfY�X]==]WiCh�hc�dfchYWh+�L?Y�;cadUbm�YbhYfg�]bhc�
Wcb=]XYbh]UC]hm� cf� bcb*X]gWCcgifY� U[fYYaYbhg� k]h?� ]hg� WcfdcfUhY� dUfhbYfg)� YadCcmYYg)� WcbgiChUbhg)� cihg]XY� gW]Ybh]=]W� WcCCUVcfUhcfg)�
XYjYCcdYfg)� UbX� ch?Yf� UXj]gcfg+�L?YgY� U[fYYaYbhg� [YbYfUCCm� fYei]fY� h?Uh� h?Y� fYWY]j]b[� dUfhm� _YYd� Wcb=]XYbh]UC� UbX� bch� X]gWCcgY� hc� h?]fX�
dUfh]Yg� Wcb=]XYbh]UC� ]b=cfaUh]cb� XYjYCcdYX� Vm� h?Y� fYWY]j]b[� dUfhm� cf� aUXY� _bckb� hc� h?Y� fYWY]j]b[� dUfhm� Vm� h?Y� ;cadUbm� Xif]b[� h?Y�
fYWY]j]b[�dUfhm_g�fYCUh]cbg?]d�k]h?�h?Y�;cadUbm+�L?YgY�U[fYYaYbhg�UCgc�[YbYfUCCm�dfcj]XY�h?Uh�]bjYbh]cbg�WcbWY]jYX�Vm�h?Y�fYWY]j]b[�dUfhm�
k]?CY�fYbXYf]b[�gYfj]WYg�hc�h?Y�;cadUbm�k]CC�VY�]hg�YlWCig]jY�dfcdYfhm)�UbX�h?Y�;cadUbm�YbhYfg�]bhc�Ugg][baYbh�U[fYYaYbhg�hc�dYf=YWh�]hg�
f][?hg+

L?YgY�Wcb=]XYbh]UC]hm)�]bjYbh]cbg�UbX�Ugg][baYbh�U[fYYaYbhg)�k?YfY�]b�dCUWY)�aUm�VY�VfYUW?YX�UbX�aUm�bch�Y==YWh]jYCm�Ugg][b�]bhYCCYWhiUC�
dfcdYfhm�f][?hg�hc�h?Y�;cadUbm+�L?Y�;cadUbm_g�hfUXY�gYWfYhg�WciCX�UCgc�VY�]bXYdYbXYbhCm�X]gWcjYfYX�Vm�WcadYh]hcfg)�]b�k?]W?�WUgY�h?Y�
;cadUbm�kciCX�bch�VY�UVCY�hc�dfYjYbh�]hg�WcadYh]hcfg$�igY�c=�giW?�hfUXY�gYWfYhg+�L?Y�Yb=cfWYaYbh�c=�U�WCU]a�UCCY[]b[�h?Uh�U�dUfhm�]CCY[UCCm�
cVhU]bYX� UbX� kUg� ig]b[� h?Y� ;cadUbm_g� hfUXY� gYWfYhg� WciCX� VY� X]==]WiCh)� YldYbg]jY)� UbX� h]aY*Wcbgia]b[)� UbX� h?Y� cihWcaY� WciCX� VY�
ibdfYX]WhUVCY+�!U]CifY�hc�cVhU]b�cf�aU]bhU]b�Y==YWh]jY�hfUXY�gYWfYh�dfchYWh]cb�WciCX�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�WcadYh]h]jY�dcg]h]cb+

ALI�1SQTER@B:�:;E;Y:�E:�E�TYFPMG�FIRI-M;�GSQTER@�ERH�E�1IV;M-MIH�0�1SVT�QE@�RS;�VI:YP;�MR�;LI�FIRI-M;:�;LE;�;LI�1SQTER@�ER;MGMTE;I:��
L?Y�;cadUbm�?Ug�YCYWhYX�hc�VY�WCUgg]=]YX�Ug�U��:YbY=]h�;cadUbm��ibXYf�h?Y�:;:;9)�]b�WcbbYWh]cb�k]h?�k?]W?�]h�k]CC�difgiY�h?Y�diVC]W�
VYbY=]hg�]XYbh]=]YX�]b�]hg�9fh]WCYg+�L?YfY�]g�bc�UggifUbWY)�?ckYjYf)�h?Uh�h?Y�YldYWhYX�dcg]h]jY�]adUWh�=fca�VY]b[�U�VYbY=]h�WcadUbm�k]CC�VY�
fYUC]nYX+

9g�U�VYbY=]h�WcadUbm)�h?Y�;cadUbm�]g�fYei]fYX�hc�X]gWCcgY�hc�K?UfY?cCXYfg�Ub�UbbiUC�VYbY=]h�fYdcfh�cihC]b]b[�?ck�h?Y�;cadUbm�WcbXiWhg�
]hg� Vig]bYgg� fYgdcbg]VCm� UbX� gighU]bUVCm� UbX� ?ck� ]h� dfcachYg� ]hg� diVC]W� VYbY=]h+� Ab� UXX]h]cb)� h?Y� ;cadUbm_g� X]fYWhcfg� UbX� c==]WYfg� UfY�
fYei]fYX�hc�UWh�?cbYghCm�UbX�]b�[ccX�=U]h?�WcbXiWh�Vig]bYgg�fYgdcbg]VCm�UbX�gighU]bUVCm�UbX�dfcachY�h?Y�;cadUbm_g�diVC]W�VYbY=]hg)�k?]W?�
aigh�VY�VUCUbWYX�k]h?�h?Y]f�Xihm�ibXYf�h?Y�:;:;9�hc�UWh�?cbYghCm�UbX�]b�[ccX�=U]h?�]b�h?Y�VYgh�]bhYfYghg�c=�h?Y�;cadUbm+�A=�h?Y�;cadUbm�
]g�ibUVCY�hc�dfcj]XY�h?]g�fYdcfh�]b�U�h]aYCm�aUbbYf)�cf�]=�h?Y�fYdcfh�]g�bch�j]YkYX�=UjcfUVCm�Vm�h?Y�dUfh]Yg�k]h?�k?]W?�h?Y�;cadUbm�XcYg�
Vig]bYgg)�]hg�fY[iCUhcfg)�cf�ch?Yfg�fYj]Yk]b[�]hg�WfYXYbh]UCg)�]hg�fYdihUh]cb�UbX�ghUhig�Ug�U�VYbY=]h�WcadUbm�aUm�VY�?UfaYX+

Ab�UXX]h]cb�hc�VY]b[�U�VYbY=]h�WcadUbm)�h?Y�;cadUbm�?Ug�VYYb�WYfh]=]YX�Vm�:�DUV�Ug�U��;Yfh]=]YX�:�;cfd)��fY=Yff]b[�hc�WcadUb]Yg�h?Uh�UfY�
WYfh]=]YX�Ug�aYYh]b[�WYfhU]b�CYjYCg�c=�gcW]UC�UbX�Ybj]fcbaYbhUC�dYf=cfaUbWY)�UWWcibhUV]C]hm�UbX�hfUbgdUfYbWm+�L?Y�ghUbXUfXg�=cf�;Yfh]=]YX�:�
;cfdcfUh]cb�WYfh]=]WUh]cb�UfY�gYh�Vm�:�DUV�UbX�aUm�W?Ub[Y�cjYf�h]aY+�L?Y�;cadUbm_g�Wcbh]biYX�WYfh]=]WUh]cb�]g�Uh�h?Y�gcCY�X]gWfYh]cb�c=�:�
DUV+�Lc�aU]bhU]b�WYfh]=]WUh]cb)�h?Y�;cadUbm�]g�fYei]fYX�hc�idXUhY�]hg�UggYggaYbh�UbX�jYf]=m�]hg�idXUhYX�gWcfY�k]h?�:�DUV�YjYfm�h?fYY�mYUfg+�
L?Y�;cadUbm�kUg�=]fgh�WYfh]=]YX�]b�9i[igh�/-/-�UbX�fY*WYfh]=]YX�]b�9df]C�/-/1+�L?YfY�]g�bc�[iUfUbhYY�h?Uh�h?Y�;cadUbm�k]CC�Wcbh]biY�hc�VY�
fY*WYfh]=]YX+�L?Y�;cadUbm_g�fYdihUh]cb�WciCX�VY�?UfaYX�]=�]h�CcgYg�]hg�ghUhig�Ug�U�;Yfh]=]YX�:�;cfd)�k?Yh?Yf�Vm�]hg�W?c]WY�cf�]hg�=U]CifY�hc�
Wcbh]biY�hc�aYYh�h?Y�WYfh]=]WUh]cb�fYei]fYaYbhg+�D]_Yk]gY)�h?Y�;cadUbm_g�fYdihUh]cb�WciCX�VY�?UfaYX�]=�]hg�diVC]WCm�fYdcfhYX�;Yfh]=]YX�:�
;cfd�gWcfY�XYWC]bYg+
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#LEVILSPHIV� =EPYI��9g�U�VYbY=]h� WcadUbm)� h?Y�;cadUbm� ]g� fYei]fYX� hc�VUCUbWY� h?Y� =]bUbW]UC� ]bhYfYghg�c=� ]hg�K?UfY?cCXYfg�k]h?� h?Y�VYgh�
]bhYfYghg�c=�h?cgY�ghU_Y?cCXYfg�aUhYf]UCCm�U==YWhYX�Vm�]hg�WcbXiWh)�]bWCiX]b[�dUfh]WiCUfCm�h?cgY�U==YWhYX�Vm�h?Y�gdYW]=]W�VYbY=]h�difdcgYg�gYh�
=cfh?�]b�h?Y�;cadUbm_g�9fh]WCYg+�9WWcfX]b[Cm)�VY]b[�U�VYbY=]h�WcadUbm�UbX�WcadCm]b[�k]h?�h?Y�fYCUhYX�cVC][Uh]cbg�WciCX�bY[Uh]jYCm�]adUWh�
h?Y�;cadUbm_g�UV]C]hm�hc�dfcj]XY�h?Y�?][?Ygh�dcgg]VCY�fYhifb�hc�]hg�K?UfY?cCXYfg+

9g�U�VYbY=]h�WcadUbm�ibXYf�:f]h]g?�;cCiaV]U�CUk)�h?Y�;cadUbm_g�X]fYWhcfg�UbX�c==]WYfg�UfY�fYei]fYX�hc�UWh�?cbYghCm�UbX�]b�[ccX�=U]h?�k]h?�
U�j]Yk�hc�WcbXiWh]b[�Vig]bYgg�fYgdcbg]VCm�UbX�gighU]bUVCm�UbX�dfcach]b[� h?Y�;cadUbm_g�diVC]W�VYbY=]hg)�k?]W?�aigh�VY�VUCUbWYX�k]h?�
h?Y]f� Xihm� ibXYf� h?Y�:;:;9� hc� UWh� ?cbYghCm� UbX� ]b� [ccX� =U]h?�k]h?� U� j]Yk� hc� h?Y� VYgh� ]bhYfYghg� c=� h?Y�;cadUbm+�O?]CY� h?Y�;cadUbm�
VYC]YjYg� ]hg�diVC]W�VYbY=]h�XYg][bUh]cb�UbX�cVC][Uh]cb�k]CC�VYbY=]h�K?UfY?cCXYfg)� ]b�VUCUbW]b[�h?YgY� ]bhYfYghg)� h?Y�:cUfX�c=��]fYWhcfg�aUm�
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hU_Y�UWh]cbg�h?Uh�Xc�bch�aUl]a]nY�K?UfY?cCXYf�jUCiY+�9bm�VYbY=]hg�hc�K?UfY?cCXYfg�fYgiCh]b[�=fca�h?Y�;cadUbm_g�diVC]W�VYbY=]h�difdcgYg�
aUm�bch�aUhYf]UC]nY�k]h?]b�h?Y�YldYWhYX�h]aY=fUaY)�cf�Uh�UCC)�UbX�aUm�?UjY�bY[Uh]jY�Y==YWhg+�!cf�YlUadCY7

r h?Y�;cadUbm�aUm�W?ccgY� hc�fYj]gY� ]hg�dcC]W]Yg� ]b�kUmg� h?Uh� ]h�VYC]YjYg�k]CC�VY�VYbY=]W]UC� hc� ]hg�ghU_Y?cCXYfg)� ]bWCiX]b[�Vih�bch
C]a]hYX� hc)� h?Y� ;cadUbm_g� K?UfY?cCXYfg)� YadCcmYYg)� giddC]Yfg)� WfYX]hcfg� UbX� WcbgiaYfg)� Ug� kYCC� Ug� h?Y� [cjYfbaYbh� UbX� h?Y
Ybj]fcbaYbh�UbX�h?Y�Wcaaib]hm�UbX�gcW]Yhm�]b�k?]W?�h?Y�;cadUbm�cdYfUhYg)�YjYb�h?ci[?�h?Y�W?Ub[Yg�aUm�VY�WcghCm8

r h?Y�;cadUbm�aUm�hU_Y�UWh]cbg)�giW?�Ug�aU_]b[�Wcbhf]Vih]cbg�hc�bcb*dfc=]h�cf[Ub]nUh]cbg�UbX�W?Uf]h]Yg)�k?]W?�UfY�aUXY�cb�Ub�UX
?cW�VUg]g)� WcbWYbhfUh]b[� =]fgh� cb� h?cgY� Ybh]h]Yg� h?Uh� ?UjY�?]ghcf]WUCCm� giddcfhYX� h?Y�Vig]bYgg� h?fci[?�YXiWUh]cb�c=� Yl]gh]b[� UbX
dchYbh]UC�WighcaYfg+�L?Y�;cadUbm�UCgc�giddcfhg�bcb*dfc=]hg�h?Uh�]h�VYC]YjYg�WUb�ih]C]nY�h?Y�kYCCbYgg�UgdYWhg�c=�]hg�dfcXiWhg�%]+Y+)
a]C]hUfm�jYhYfUbg)� UXUdh]jY�Uh?CYhYg)� YXiWUh]cbUC�cf[Ub]nUh]cbg)� YhW+&+�:m�Xc]b[�gc)� h?Y�;cadUbm�VYC]YjYg� h?Uh� gcW]UCCm�cf]YbhYX
UWh]cb� k]CC� iCh]aUhYCm� ?UjY� U� dcg]h]jY� ]adUWh� cb� h?Y� ;cadUbm)� YjYb� h?ci[?� h?YgY� UWh]cbg� aUm� VY� acfY� WcghCm� h?Ub� ch?Yf
UChYfbUh]jYg8

r h?Y�;cadUbm�aUm�VY� ]b=CiYbWYX�hc�difgiY�dfc[fUag�UbX�gYfj]WYg� hc�XYacbghfUhY� ]hg�Wcaa]haYbh� hc� h?Y�Wcaaib]h]Yg� ]h�gYfjYg
YjYb�h?ci[?�h?YfY�]g�bc�]aaYX]UhY�fYhifb�hc�]hg�K?UfY?cCXYfg8�cf

r ]b�fYgdcbX]b[�hc�U�dcgg]VCY�dfcdcgUC�hc�UWei]fY�h?Y�;cadUbm)�h?Y�:cUfX�c=��]fYWhcfg�aUm�VY�]b=CiYbWYX�Vm�h?Y�]bhYfYghg�c=�h?Y
;cadUbm_g� ghU_Y?cCXYfg)� ]bWCiX]b[� ]hg�YadCcmYYg)�WighcaYfg)� h?Y�Ybj]fcbaYbh)�UbX� h?Y�Wcaaib]h]Yg�k?YfY� ]hg�YadCcmYYg� C]jY
UbX�k?YfY�]h�XcYg�Vig]bYgg)�k?cgY�]bhYfYghg�aUm�VY�X]==YfYbh�=fca�h?Y�]bhYfYghg�c=�h?Y�;cadUbm_g�K?UfY?cCXYfg+

L?Y�;cadUbm�aUm�VY�ibUVCY�cf�gCck�hc�fYUC]nY� h?Y�VYbY=]hg� ]h�YldYWhg�=fca�UWh]cbg�hU_Yb�hc�VYbY=]h� ]hg�ghU_Y?cCXYfg)� ]bWCiX]b[�=UfaYfg)�
giddC]Yfg)�WfYk�aYaVYfg�UbX�CcWUC�Wcaaib]h]Yg)�k?]W?�WciCX�UXjYfgYCm�U==YWh�h?Y�;cadUbm_g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�
cdYfUh]cbg)�k?]W?�]b�hifb�WciCX�WUigY�h?Y�;cadUbm_g�g?UfY�df]WY�hc�XYWC]bY+�Ab�h?Y�YjYbh�c=�U�Wcb=C]Wh�cf�X]gdihY�fY[UfX]b[�h?Y�;cadUbm_g�
:cUfX�c=��]fYWhcfg_�VUCUbW]b[�c=�]bhYfYghg�UbX�h?Y�Xihm�hc�UWh�fYgdcbg]VCm�UbX�gighU]bUVCm)� h?YfY�]g�ibWYfhU]bhm�Ug�hc�?ck�giW?�U�Wcb=C]Wh�
aUm�VY�fYgcCjYX�Ug�:f]h]g?�;cCiaV]U�Wcifhg�?UjY�bch�mYh�XYjYCcdYX�Ug�giVghUbh]jY�U�VcXm�c=�CUk�cb�h?]g�hcd]W�Ug�k]h?�hfUX]h]cbUC�X]fYWhcf�
Xih]Yg+
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STIVE;MSR:��9g�U�:f]h]g?�;cCiaV]U�VYbY=]h�WcadUbm)�h?Y�;cadUbm_g�K?UfY?cCXYfg�%]=�h?Ym)�]bX]j]XiUCCm�cf�WcCCYWh]jYCm)�ckb�Uh�CYUgh�/"�c=�
h?Y� ;cadUbm_g� cihghUbX]b[� WUd]hUC� ghcW_� cf� g?UfYg� ?Uj]b[� Uh� CYUgh� ;�/� a]CC]cb� ]b� aUf_Yh� jUCiY� %k?]W?YjYf� ]g� CYgg&&� UfY� Ybh]hCYX� hc�
WcaaYbWY�U�CY[UC�dfcWYYX]b[�WCU]a]b[�h?Uh�h?Y�;cadUbm_g�X]fYWhcfg�=U]CYX�hc�VUCUbWY�K?UfY?cCXYf�UbX�diVC]W�VYbY=]h�]bhYfYghg+�#ckYjYf)�
h?Y�:;:;9�WCUf]=]Yg�h?Uh�XYgd]hY�Ubm�fiCY�c=�CUk�hc�h?Y�WcbhfUfm)�U�Wcifh�aUm�bch�cfXYf�acbYhUfm�XUaU[Yg�]b�fYCUh]cb�hc�Ubm�VfYUW?�Vm�h?Y�
;cadUbm_g� X]fYWhcfg� c=� h?YgY� UXX]h]cbUC� Xih]Yg+� L?]g� dchYbh]UC� C]UV]C]hm� XcYg� bch� Yl]gh� =cf� hfUX]h]cbUC� WcfdcfUh]cbg+� 9g� U� bYk� WCUgg� c=�
WcfdcfUhY�Ybh]hm)�h?YfY�]g�ibWYfhU]bhm�cjYf�?ck�:f]h]g?�;cCiaV]U�Wcifhg�kciCX�j]Yk�U�VcUfX_g�VUCUbW]b[�c=�]bhYfYghg�Ug�C]hhCY�Aif]gdfiXYbWY�
Yl]ghg� hc� c==Yf� ]bg][?hg� cf� [i]XUbWY+� L?YfY=cfY)� h?Y� ;cadUbm� aUm� VY� giVAYWh� ]bWfYUgYX� CY[UC� dfcWYYX]b[g)� k?]W?� kciCX� fYei]fY�
aUbU[YaYbh$g�UhhYbh]cb�UbX)�Ug�U�fYgiCh)�aUm�UXjYfgYCm�]adUWh�aUbU[YaYbh_g�UV]C]hm�hc�YlYWihY�h?Y�;cadUbm_g�ghfUhY[m�Y==YWh]jYCm+�9bm�
giW?�XYf]jUh]jY�C]h][Uh]cb�aUm�VY�WcghCm�UbX�?UjY�Ub�UXjYfgY�]adUWh�cb�h?Y�;cadUbm_g�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+

ALI� 1SQTER@� GSR;VEG;:� >M;L� GIV;EMR� ;LMVH� TEV;MI:� -SV� TSV;MSR:� S-� M;:� STIVE;MSR:.� :LSYPH� E� ;LMVH� TEV;@� FI� :YFNIG;� ;S� MR:SP=IRG@� SV�
S;LIV>M:I�FI�YREFPI�SV�YR>MPPMRK�;S�TIV-SVQ�;LIMV�SFPMKE;MSR:�;S� ;LI�1SQTER@�� M;�GSYPH�RIKE;M=IP@� MQTEG;� ;LI�1SQTER@ :�STIVE;MSR:��
L?Y�;cadUbm$g�Vig]bYgg�fYC]Yg�cb�=iCC�WcadC]UbWY�ibXYf�UddC]WUVCY�CUkg�UbX�fY[iCUh]cbg�fYCUh]b[�hc�gYCC]b[�]hg�dfcXiWhg�UWfcgg�h?Y�Mb]hYX�
KhUhYg� UbX� ]bhYfbUh]cbUCCm+� L?Y� fY[iCUh]cb� c=� h?]fX*dUfhm� giddC]Yfg�aUm� g][b]=]WUbhCm� ]adUWh� h?Y� ;cadUbm$g� Vig]bYgg+� 9bm� Yb=cfWYaYbh�
UWh]j]hm� cf� Ubm� UXX]h]cbUC� ibWYfhU]bh]Yg� h?Uh�aUm� Uf]gY� ]b� h?Y� =ihifY� WciCX� WUigY� giVghUbh]UC� ]bhYffidh]cb� cf� WYggUh]cb� c=� h?Y�;cadUbm$g�
Vig]bYgg)�]bWCiX]b[�UXjYfgY�]adUWhg�hc�h?Y�;cadUbm$g�giddCm�W?U]b�UbX�X]ghf]Vih]cb�W?UbbYCg�UbX�ch?Yf�W]j]C�UbX,cf�Wf]a]bUC�dYbUCh]Yg�Uh�h?Y�
=YXYfUC�CYjYC+

L?Y�;cadUbm�]g�dUfhm�hc�Vig]bYgg�fYCUh]cbg?]dg)�hfUbgUWh]cbg�UbX�WcbhfUWhg�k]h?�jUf]cig�h?]fX�dUfh]Yg)�difgiUbh�hc�k?]W?�giW?�h?]fX�dUfh]Yg�
?UjY�dYf=cfaUbWY)�dUmaYbh� UbX�ch?Yf�cVC][Uh]cbg� hc� h?Y�;cadUbm+� A=� Ubm�c=� h?YgY� h?]fX�dUfh]Yg�kYfY� hc�VYWcaY� giVAYWh� hc�VUb_fidhWm)�
fYWY]jYfg?]d�cf�g]a]CUf�dfcWYYX]b[g)�h?Y�;cadUbm$g�f][?hg�UbX�VYbY=]hg�]b�fYCUh]cb�hc�]hg�Vig]bYgg�fYCUh]cbg?]dg)�WcbhfUWhg�UbX�hfUbgUWh]cbg�
k]h?�giW?�h?]fX�dUfh]Yg�WciCX�VY�hYfa]bUhYX)�acX]=]YX�]b�U�aUbbYf�UXjYfgY�hc�h?Y�;cadUbm)�cf�ch?Yfk]gY�]adU]fYX+�L?Y�;cadUbm�WUbbch�
aU_Y�Ubm�UggifUbWYg�h?Uh�]h�WciCX�UffUb[Y�UChYfbUhY�cf�fYdCUWYaYbh�Vig]bYgg�fYCUh]cbg?]dg)�hfUbgUWh]cbg�cf�WcbhfUWhg�cb�hYfag�Ug�=UjcfUVCY�Ug�
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Yl]gh]b[� Vig]bYgg� fYCUh]cbg?]dg)� hfUbgUWh]cbg� cf� WcbhfUWhg)� ]=� Uh� UCC+�9bm� ]bUV]C]hm� cb� h?Y�;cadUbm$g� dUfh� hc� Xc� gc� WciCX� ?UjY� U�aUhYf]UC�
UXjYfgY�Y==YWh�cb�]hg�Vig]bYgg�UbX�fYgiChg�c=�cdYfUh]cbg+

O?]CY� X]gWigg]b[� dchYbh]UC� Vig]bYgg� fYCUh]cbg?]dg� cf� ch?Yf� hfUbgUWh]cbg� k]h?� h?]fX� dUfh]Yg)� h?Y� ;cadUbm� aUm� X]gWCcgY� Wcb=]XYbh]UC�
]b=cfaUh]cb� fYCUh]b[� hc� ]hg� Vig]bYgg)� cdYfUh]cbg� cf� U==U]fg+�9Ch?ci[?� Wcb=]XYbh]UC]hm� U[fYYaYbhg� UfY� hc� VY� g][bYX� Vm� h?]fX� dUfh]Yg� VY=cfY�
X]gWCcg]b[� Wcb=]XYbh]UC� ]b=cfaUh]cb)� U� VfYUW?� c=� giW?� Ub� U[fYYaYbh� WciCX� dih� h?Y� ;cadUbm� Uh� WcadYh]h]jY� f]g_� UbX� WUigY� g][b]=]WUbh�
XUaU[Y�hc�]hg�Vig]bYgg+�L?Y�?Ufa�hc�h?Y�;cadUbm$g�Vig]bYgg�=fca�U�VfYUW?�c=�Wcb=]XYbh]UC]hm�WUbbch�dfYgYbhCm�VY�eiUbh]=]YX�Vih�aUm�VY�
aUhYf]UC�UbX�aUm�bch�VY�WcadYbgUVCY�]b�XUaU[Yg+�L?YfY�WUb�VY�bc�UggifUbWY�h?Uh)�]b�h?Y�YjYbh�c=�U�VfYUW?�c=�Wcb=]XYbh]UC]hm)�h?Y�;cadUbm�
k]CC�VY�UVCY�hc�cVhU]b�Yei]hUVCY�fYaYX]Yg)�giW?�Ug�]bAibWh]jY�fYC]Y=�=fca�U�Wcifh�c=�WcadYhYbh�Aif]gX]Wh]cb�]b�U�h]aYCm�aUbbYf)�]=�Uh�UCC)�]b�
cfXYf�hc�dfYjYbh�cf�a]h][UhY�Ubm�XUaU[Y�hc�]hg�Vig]bYgg�h?Uh�giW?�U�VfYUW?�c=�Wcb=]XYbh]UC]hm�aUm�WUigY+

FXaYa�FT=PbX?V�b]�bWT�7][AP?gMa�GTRcCXbXTa

ALI�1SQTER@�LE:�E�LM:;SV@�S-�PS::I:�ERH�QE@�GSR;MRYI�;S�MRGYV�PS::I:�MR�;LI�-Y;YVI��L?Y�;cadUbm�?Ug�]bWiffYX�Vch?�cdYfUh]b[�UbX�bYh�
CcggYg� ]b� YUW?�c=� ]hg� CUgh� =]gWUC� mYUfg)� UbX�aUm� Wcbh]biY� hc� ]bWif� CcggYg� ]b� h?Y� =ihifY� Ug� ]h� Wcbh]biYg� hc� Vi]CX� ]hg� VfUbX� UbX� ]bjYgh� ]b� ]hg�
dfcXiWhg+�L?]g�CUW_�c=�dfc=]hUV]C]hm�C]a]hg�h?Y�fYgcifWYg�UjU]CUVCY�hc�h?Y�;cadUbm�hc�=ibX�]hg�cdYfUh]cbg�UbX�hc�]bjYgh�]b�bYk�dfcXiWhg�UbX�
gYfj]WYg�UbX�ch?Yfk]gY�]adfcjY�]hg�Vig]bYgg�cdYfUh]cbg+�L?Y�;cadUbm�WUbbch�UggifY�h?Uh�]h�k]CC�VY�UVCY�hc�cdYfUhY�dfc=]hUVCm�cf�[YbYfUhY�
dcg]h]jY�WUg?�=Cckg+�A=�h?Y�;cadUbm�WUbbch�UW?]YjY�dfc=]hUV]C]hm)�]h�aUm�VY�=cfWYX�hc�WYUgY�cdYfUh]cbg�UbX�]bjYghcfg�aUm�gi==Yf�U�hchUC�Ccgg�
c=�]bjYghaYbh+

2IF;� ERH� ;LI� 1SR=IV;MFPI� 2IFIR;YVI� /KVIIQIR;� ;LE;� ;LI� 1SQTER@� LE:� MR� TPEGI� QE@� PMQM;� S;LIV� -Y;YVI� TS;IR;MEP� :;VE;IKMG� MR=I:;SV�
MR;IVI:;:�� ==YWh]jY� Ug� c=�FcjYaVYf� .1)� /-//)� h?Y�;cadUbm� YbhYfYX� ]bhc� h?Y� KiVgWf]dh]cb�9[fYYaYbh�k]h?�:L�� � AbjYghaYbhg)� AbW+� U�
k?cCCm*ckbYX� giVg]X]Ufm�c=�:9L�"fcid� %DK 7�:9LK�UbX�FQK 7�:LA&)� dfcj]X]b[� =cf� h?Y� ]ggiUbWY�c=� Ub� Uddfcl]aUhYCm��23+5�a]CC]cb�
%;�42+0�a]CC]cb&� XYVYbhifY� WcbjYfh]VCY� ]bhc� .6+6"�ckbYfg?]d� c=� h?Y�;cadUbm_g�;caacb�K?UfYg� Uh� U� WcbjYfg]cb� df]WY� c=�;�/+--� dYf�
;caacb�K?UfY�c=� h?Y�;cadUbm�cb�h?Y�Lcfcbhc�KhcW_� lW?Ub[Y�%LKP&+�L?Y�XYVYbhifY�k]CC�UWWfiY�]bhYfYgh�Uh�Ub�UbbiUC]nYX�fUhY�c=�2"�
ibh]C�giW?�h]aY�h?Uh�h?YfY�]g�=YXYfUC�fY[iCUh]cb�dYfa]hh]b[�h?Y�igY�c=�WUbbUV]X]cC)�U�d?mhcWUbbUV]bc]X�XYf]jYX�=fca�;:��Ug�Ub�]b[fYX]Ybh�]b�
=ccX�dfcXiWhg� UbX�X]YhUfm� giddCYaYbhg� ]b� h?Y�Mb]hYX�KhUhYg+� !cCCck]b[� =YXYfUC� fY[iCUh]cb� c=�;:�)� h?Y� UbbiUC]nYX� fUhY� c=� ]bhYfYgh� g?UCC�
fYXiWY�hc�.+2"+�L?Y�aUhif]hm�XUhY�=cf�h?Y�XYVYbhifY�]g�FcjYaVYf�/-/6+

L?Y�aUhYf]UC�]bjYghaYbh�Vm�:L�� �AbjYghaYbhg)�AbW+�UbX�h?Y�fYgiCh]b[�g][b]=]WUbh�ckbYfg?]d�]bhYfYgh�]b�h?Y�;cadUbm�aUm�?UjY�h?Y�Y==YWh�
c=� XYCUm]b[� cf� dfYjYbh]b[� W?Ub[Y� c=� WcbhfcC� hfUbgUWh]cbg)� ]bWCiX]b[� hfUbgUWh]cbg� h?Uh� gcaY�cf� UCC� c=� h?Y�;cadUbm$g� K?UfY?cCXYfg�a][?h�
Wcbg]XYf�hc�VY�XYg]fUVCY+

ALI�1SQTER@�LE:� VIUYMVIH�ERH�� MR� ;LI� -Y;YVI��QE@�VIUYMVI�EHHM;MSREP� -MRERGMRK� ;S�STIVE;I� M;:�FY:MRI::��ERH� M;�QE@� -EGI�HM--MGYP;MI:�
EGUYMVMRK�EHHM;MSREP�-MRERGMRK�SR�;IVQ:�EGGIT;EFPI�;S�;LI�1SQTER@��M-�E;�EPP��"]jYb�]hg�CUW_�c=�dfc=]hUV]C]hm)�h?Y�;cadUbm�?Ug�fYei]fYX)�
UbX�]b�h?Y�=ihifY�aUm�fYei]fY)�UXX]h]cbUC�WUd]hUC�hc�Wcbh]biY�cdYfUh]cbg�Uh�]hg�WiCh]jUh]cb�UbX�dfcXiWh]cb�=UW]C]h]Yg)�YldUbg]cb�c=�]hg�dfcXiWh�
C]bYg)� XYjYCcdaYbh� c=� ]hg� ]bhYCCYWhiUC� dfcdYfhm� VUgY)� ]bWfYUg]b[� dfcXiWh]cb� WUdUV]C]h]Yg� UbX� YldUbX]b[� ]hg� cdYfUh]cbg� ]b� ghUhYg� k?YfY� ]h�
WiffYbhCm�cdYfUhYg�UbX�ghUhYg�k?YfY�]h�WiffYbhCm�XcYg�bch�?UjY�cdYfUh]cbg+�L?Y�;cadUbm�aUm�bch�VY�UVCY�hc�cVhU]b�UXX]h]cbUC�=]bUbW]b[�cb�
hYfag�UWWYdhUVCY�hc�]h)�cf�Uh�UCC+�A=�h?Y�;cadUbm�=U]Cg�hc�fU]gY�UXX]h]cbUC�WUd]hUC)�Ug�bYYXYX)�]hg�UV]C]hm�hc�]adCYaYbh�]hg�Vig]bYgg�acXYC�UbX�
ghfUhY[m�WciCX�VY�Wcadfca]gYX+

L?Y�WUd]hUC�bYYXg�c=�h?Y�;cadUbm�k]CC�XYdYbX�cb�biaYfcig�=UWhcfg�]bWCiX]b[7�%]&�dfc=]hUV]C]hm8�%]]&�h?Y�fYCYUgY�c=�WcadYh]h]jY�dfcXiWhg�Vm�
WcadYh]hcfg8� %]]]&� h?Y� CYjYC� c=� ]bjYghaYbh� ]b�J#�8� %]j&� cdYfUh]b[� YldYbgYg� UbX� %j&� h?Y� Uacibh� c=� h?Y�;cadUbm_g� WUd]hUC� YldYbX]hifYg)�
]bWCiX]b[�UWei]g]h]cbg+�L?YfY�WUb�VY�bc�UggifUbWY�h?Uh�h?Y�;cadUbm�k]CC�VY�UVCY�hc�cVhU]b�WUd]hUC�]b�h?Y�=ihifY�hc�aYYh�]hg�bYYXg+

L?Y�;cadUbm�]g�Wcbh]biUCCm�UggYgg]b[�U�fUb[Y�c=�diVC]W�UbX�df]jUhY�=]bUbW]b[�cdh]cbg)�]bWCiX]b[�gYWifYX�UbX�ibgYWifYX�XYVh)�Yei]hm)�UbX�
WcbjYfh]VCY�XYVh+�9Ch?ci[?�h?Y�;cadUbm�?Ug�UWWYggYX�df]jUhY�=]bUbW]b[�]b�h?Y�dUgh)�h?YfY�]g�bY]h?Yf�U�VfcUX�bcf�XYYd�dccC�c=�]bgh]hih]cbUC�
WUd]hUC�h?Uh�]g�UjU]CUVCY�hc�WcadUb]Yg�]b�h?Y�M+K+�?Yad�]bXighfm+�L?YfY�WUb�VY�bc�UggifUbWY�h?Uh�UXX]h]cbUC�=]bUbW]b[)�]=�fU]gYX�df]jUhYCm)�
k]CC�VY�UjU]CUVCY�hc�h?Y�;cadUbm�k?Yb�bYYXYX�cf�cb�hYfag�k?]W?�UfY�UWWYdhUVCY+

ALI� 1SQTER@� LE:� HM:GVI;MSR� MR� ;LI� Y:I� S-� TVSGIIH:� -VSQ� M;:� :IGYVM;MI:� M::YERGI:��"YbYfUCCm)� k?Yb� h?Y� ;cadUbm� ]ggiYg� gYWif]h]Yg)�
aUbU[YaYbh�c=�h?Y�;cadUbm�k]CC�?UjY�VfcUX�X]gWfYh]cb�k]h?�fYgdYWh�hc�h?Y�UddC]WUh]cb�c=�bYh�dfcWYYXg�fYWY]jYX�Vm�h?Y�;cadUbm�=fca�h?Y�
gUCY�c=�h?Y�gYWif]h]Yg�UbX�aUm�gdYbX�giW?�dfcWYYXg�]b�kUmg�h?Uh�Xc�bch�]adfcjY�h?Y�;cadUbm_g�fYgiChg�c=�cdYfUh]cbg�cf�Yb?UbWY�h?Y�jUCiY�
c=� h?Y� gYWif]h]Yg� ]ggiYX�UbX�cihghUbX]b[� =fca� h]aY� hc� h]aY+�9bm� =U]CifY�Vm�aUbU[YaYbh� hc�UddCm� h?YgY� =ibXg�Y==YWh]jYCm�WciCX� fYgiCh� ]b�
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=]bUbW]UC�CcggYg�h?Uh�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�h?Y�;cadUbm_g�Vig]bYgg�cf�WUigY�h?Y�df]WY�c=�h?Y�gYWif]h]Yg�c=�h?Y�;cadUbm�
]ggiYX�UbX�cihghUbX]b[�=fca�h]aY�hc�h]aY�hc�XYWC]bY+

ALIVI�M:�E�PMQM;IH�QEVOI;�-SV�;LI�1SQTER@B:�1SQQSR�#LEVI:��L?Y�;caacb�K?UfYg�UfY�C]ghYX�cb�h?Y�LKP�ibXYf�h?Y�gmaVcC��;O :�+�
#ckYjYf)� h?YfY� WUb� VY� bc� UggifUbWY� h?Uh� Ub� UWh]jY� UbX� C]ei]X�aUf_Yh� =cf� h?Y� ;caacb� K?UfYg� cf� kUffUbhg� k]CC� VY�aU]bhU]bYX� UbX� Ub�
]bjYghcf�aUm�=]bX�]h�X]==]WiCh�hc�fYgYCC�Ubm�gYWif]h]Yg�c=�h?Y�;cadUbm+

ALI�QEVOI;�TVMGI�S-�;LI�1SQTER@B:�1SQQSR�#LEVI:�ERH�S;LIV�PM:;IH�:IGYVM;MI:�QE@�FI�=SPE;MPI��L?Y�aUf_Yh�df]WY�c=�h?Y�;caacb�K?UfYg�
aUm�VY�jcCUh]CY�UbX�giVAYWh�hc�k]XY�=CiWhiUh]cbg�]b�fYgdcbgY�hc�biaYfcig�=UWhcfg)�aUbm�c=�k?]W?�UfY�VYmcbX�h?Y�;cadUbm_g�WcbhfcC+�L?]g�
jcCUh]C]hm�aUm�U==YWh�h?Y�UV]C]hm�c=�?cCXYfg�c=�h?Y�;caacb�K?UfYg�hc�gYCC�h?Y]f�gYWif]h]Yg�Uh�Ub�UXjUbhU[Ycig�df]WY+�KiW?�jcCUh]C]hm�WciCX�VY�
giVAYWh�hc�g][b]=]WUbh�=CiWhiUh]cbg�]b�fYgdcbgY�hc�biaYfcig�=UWhcfg�]bWCiX]b[7

r h?Y� diVC]W_g� fYUWh]cb� hc� h?Y�;cadUbm_g� dfYgg� fYCYUgYg)� UbbcibWYaYbhg� UbX� =]C]b[g�k]h?� fY[iCUhcfm� Uih?cf]h]Yg� UbX� h?cgY� c=� ]hg�
WcadYh]hcfg8

r =CiWhiUh]cbg�]b�VfcUXYf�ghcW_�aUf_Yh�df]WYg�UbX�jcCiaYg�cf�UXjYfgY�W?Ub[Yg�]b�[YbYfUC�aUf_Yh�WcbX]h]cbg�cf�YWcbca]W�hfYbXg8

r W?Ub[Yg�]b�aUf_Yh�jUCiUh]cbg�c=�g]a]CUf�WcadUb]Yg8

r ]bjYghcf�dYfWYdh]cb�c=�h?Y�;cadUbm)�]hg�dfcgdYWhg�cf�h?Y�]bXighfm�]b�[YbYfUC8

r UXX]h]cbg�cf�XYdUfhifYg�c=�_Ym�dYfgcbbYC8

r WcaaYbWYaYbh�c=�cf�]bjcCjYaYbh�]b�C]h][Uh]cb8

r W?Ub[Yg�]b�h?Y�fY[iCUhcfm�CUbXgWUdY�UddC]WUVCY�hc�h?Y�;cadUbm)�h?Y�X]YhUfm�giddCYaYbh�UbX,cf�h?Y�?Yad�]bXighfm8

r aYX]U�fYdcfhg)�diVC]WUh]cbg�cf�diVC]W�ghUhYaYbhg�fYCUh]b[�hc)�cf�diVC]W�dYfWYdh]cbg�c=)�h?Y�fY[iCUhcfm�CUbXgWUdY�UddC]WUVCY�hc�h?Y�
;cadUbm)�h?Y�X]YhUfm�giddCYaYbh�UbX,cf�h?Y�?Yad�]bXighfm)�k?Yh?Yf�WcffYWh�cf�bch8

r UbbcibWYaYbhg�Vm� h?Y�;cadUbm�cf� ]hg� WcadYh]hcfg�c=� ghfUhY[]W�UCC]UbWYg)� g][b]=]WUbh� WcbhfUWhg)�bYk� hYW?bcCc[]Yg)� UWei]g]h]cbg)�
X]gdcg]h]cbg)�WcaaYfW]UC�fYCUh]cbg?]dg)�Ac]bh�jYbhifYg�cf�WUd]hUC�Wcaa]haYbhg8

r jUf]Uh]cbg�]b�h?Y�;cadUbm_g�eiUfhYfCm�fYgiChg�c=�cdYfUh]cbg�cf�WUg?�=Cckg�cf�h?cgY�c=�ch?Yf�WcadUfUVCY�WcadUb]Yg8

r fYjYbiYg�UbX�cdYfUh]b[�fYgiChg�=U]C]b[�hc�aYYh�h?Y�YldYWhUh]cbg�c=�gYWif]h]Yg�UbUCmghg�cf�]bjYghcfg�]b�U�dUfh]WiCUf�eiUfhYf8

r XckbkUfX�fYj]g]cb�]b�gYWif]h]Yg�UbUCmghg_�Ygh]aUhYg8

r W?Ub[Yg�]b�h?Y�;cadUbm_g�df]W]b[�dcC]W]Yg�cf�h?Y�df]W]b[�dcC]W]Yg�c=�]hg�WcadYh]hcfg8

r =ihifY� ]ggiUbWYg� UbX� gUCYg� c=�;caacb�K?UfYg� cf� ch?Yf� gYWif]h]Yg� c=� h?Y�;cadUbm)� ]bWCiX]b[� Ug� U� fYgiCh� c=� h?Y� WcbjYfg]cb� c=�
Hfcdcfh]cbUhY�Nch]b[�K?UfYg�UbX�gUCY�c=�;caacb�K?UfYg�]ggiUVCY�h?YfYU=hYf8

r gUCYg�c=�;caacb�K?UfYg�Vm�]bg]XYfg�c=�h?Y�;cadUbm8

r h?]fX�dUfhm�X]gWCcgifY�c=�g][b]=]WUbh�g?cfh�dcg]h]cbg8

r XYaUbX�=cf�UbX�hfUX]b[�jcCiaY�c=�;caacb�K?UfYg�UbX�ch?Yf�C]ghYX�gYWif]h]Yg�c=�h?Y�;cadUbm8

r W?Ub[Yg�]b�gYWif]h]Yg�UbUCmghg_�fYWcaaYbXUh]cbg�UbX�h?Y]f�Ygh]aUhYg�c=�h?Y�;cadUbm_g�=]bUbW]UC�dYf=cfaUbWY8

r g?cfh*hYfa� =CiWhiUh]cb� ]b� g?UfY� df]WY� WUigYX� Vm� W?Ub[Yg� ]b� [YbYfUC� WcbX]h]cbg� ]b� h?Y� XcaYgh]W� UbX� kcfCXk]XY� YWcbca]Yg� cf�
=]bUbW]UC�aUf_Yhg8
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r W?Ub[Yg�]b�[CcVUC�=]bUbW]UC�aUf_Yhg�UbX�[CcVUC�YWcbca]Wg�UbX�[YbYfUC�aUf_Yh�WcbX]h]cbg)�giW?�Ug�]bhYfYgh�fUhYg�UbX�dfcXiWh�df]WY�
jcCUh]C]hm8�UbX

r h?Y�ch?Yf�f]g_�=UWhcfg�XYgWf]VYX�]b�h?]g�!cfa�.-*C+

L?Y�fYUC]nUh]cb�c=�Ubm�c=�h?YgY�f]g_g�UbX�ch?Yf�=UWhcfg�VYmcbX�h?Y�;cadUbm_g�WcbhfcC�WciCX�WUigY�h?Y�aUf_Yh�df]WY�c=�h?Y�;caacb�K?UfYg�
hc�XYWC]bY�g][b]=]WUbhCm+

Ab�UXX]h]cb)�VfcUX�aUf_Yh�UbX�gcW]YhUC�=UWhcfg)�Ug�kYCC�Ug�dcC]h]WUC)�gcW]UC�UbX�YWcbca]W�]bghUV]C]hm�[CcVUCCm�cf�]b�h?Y�aUf_Yhg�h?Y�;cadUbm�
gYfjYg�aUm�?Ufa�h?Y�aUf_Yh�df]WY�c=� h?Y�;caacb�K?UfYg�UbX�ch?Yf� C]ghYX�gYWif]h]Yg�c=� h?Y�;cadUbm+�#YbWY)� h?Y�df]WY�c=� h?Y�;caacb�
K?UfYg� UbX� giW?� ch?Yf� gYWif]h]Yg� WciCX� =CiWhiUhY� VUgYX� idcb� =UWhcfg� h?Uh� ?UjY� C]hhCY� cf� bch?]b[� hc� Xc� k]h?� h?Y� ;cadUbm)� UbX� h?YgY�
=CiWhiUh]cbg� WciCX�aUhYf]UCCm� fYXiWY� h?Y� df]WY� c=� h?Y� ;caacb� K?UfYg� cf� giW?� ch?Yf� gYWif]h]Yg� fY[UfXCYgg� c=� h?Y� ;cadUbm_g� cdYfUh]b[�
dYf=cfaUbWY+�9XX]h]cbUCCm)�h?YgY�=UWhcfg)�Ug�kYCC�Ug�ch?Yf�fYCUhYX�=UWhcfg)�aUm�WUigY�XYWfYUgYg�]b�UggYh�jUCiYg�h?Uh�UfY�XYYaYX�hc�VY�ch?Yf�
h?Ub�hYadcfUfm)�k?]W?�aUm�fYgiCh�]b�]adU]faYbh�CcggYg+�L?YfY�WUb�VY�bc�UggifUbWY�h?Uh�Wcbh]bi]b[�=CiWhiUh]cbg�]b�df]WY�UbX�jcCiaY�k]CC�bch�
cWWif+�A=�giW?�]bWfYUgYX�CYjYCg�c=�jcCUh]C]hm�UbX�aUf_Yh�hifac]C�Wcbh]biY)�h?Y�;cadUbm_g�cdYfUh]cbg�WciCX�VY�UXjYfgYCm�]adUWhYX)�UbX�h?Y�
hfUX]b[�df]WY�c=�h?Y�;caacb�K?UfYg�cf�ch?Yf�C]ghYX�gYWif]h]Yg�c=�h?Y�;cadUbm�aUm�VY�aUhYf]UCCm�UXjYfgYCm�U==YWhYX+

Ab�h?Y�dUgh)�=cCCck]b[�U�g][b]=]WUbh�XYWC]bY�]b�h?Y�aUf_Yh�df]WY�c=�U�WcadUbm_g�gYWif]h]Yg)�h?YfY�?UjY�VYYb�]bghUbWYg�c=�gYWif]h]Yg�WCUgg�UWh]cb�
C]h][Uh]cb�?Uj]b[�VYYb�]bgh]hihYX�U[U]bgh� h?Uh�WcadUbm+�A=� h?Y�;cadUbm�kYfY�]bjcCjYX�]b�Ubm�g]a]CUf� C]h][Uh]cb)� ]h�WciCX�]bWif�giVghUbh]UC�
Wcghg)�aUbU[YaYbh_g�UhhYbh]cb�UbX�fYgcifWYg�WciCX�VY�X]jYfhYX�UbX�]h�WciCX�?Ufa�h?Y�;cadUbm_g�Vig]bYgg)�cdYfUh]b[�fYgiChg�UbX�=]bUbW]UC�
WcbX]h]cb+

ALI�1SQTER@�HSI:�RS;�MR;IRH�;S�TE@�HM=MHIRH:�SR�M;:�1SQQSR�#LEVI:�ERH��GSR:IUYIR;P@��;LI�EFMPM;@�S-�MR=I:;SV:�;S�EGLMI=I�E�VI;YVR�SR�
;LIMV�MR=I:;QIR;�>MPP�HITIRH�IR;MVIP@�SR�ETTVIGME;MSR�MR�;LI�TVMGI�S-�;LI�1SQTER@B:�1SQQSR�#LEVI:��L?Y�;cadUbm�XcYg�bch�Ubh]W]dUhY�
dUm]b[�WUg?�X]j]XYbXg�cb�h?Y�;caacb�K?UfYg�]b�h?Y�=cfYgYYUVCY�=ihifY+�L?Y�;cadUbm�WiffYbhCm�]bhYbXg�hc�fYhU]b�UCC�=ihifY�YUfb]b[g�hc�=ibX�
h?Y�XYjYCcdaYbh�UbX�[fckh?�c=�]hg�Vig]bYgg+�9bm�dUmaYbh�c=�=ihifY�X]j]XYbXg�k]CC�VY�Uh�h?Y�X]gWfYh]cb�c=�h?Y�X]fYWhcfg�UbX�k]CC�XYdYbX�cb)�
Uacb[�ch?Yf� h?]b[g)� h?Y�;cadUbm_g� YUfb]b[g)� =]bUbW]UC� WcbX]h]cb)� WUd]hUC� fYei]fYaYbhg)� CYjYC� c=� ]bXYVhYXbYgg)� ghUhihcfm� UbX� WcbhfUWhiUC�
fYghf]Wh]cbg�UddCm]b[�hc�h?Y�dUmaYbh�c=�X]j]XYbXg)�UbX�ch?Yf�Wcbg]XYfUh]cbg�h?Uh�h?Y�X]fYWhcfg�XYYa�fYCYjUbh+�AbjYghcfg�aigh�fYCm�cb�gUCYg�c=�
h?Y]f�;caacb�K?UfYg�U=hYf�df]WY�UddfYW]Uh]cb)�k?]W?�aUm�bYjYf�cWWif)�Ug�h?Y�cbCm�kUm�hc�fYUC]nY�U�fYhifb�cb�h?Y]f�]bjYghaYbh+

ALI�1SQTER@�M:�E�LSPHMRK�GSQTER@�ERH�M;:�IEVRMRK:�HITIRH�SR�;LI�IEVRMRK:�ERH�HM:;VMFY;MSR:�S-�M;:�:YF:MHMEVMI:��L?Y�;cadUbm�]g�U�
?cCX]b[�WcadUbm�UbX�giVghUbh]UCCm�UCC�c=�]hg�UggYhg�Wcbg]gh�c=�g?UfYg�c=�;?UfCchhY_g�OYV)�AbW+�UbX�9VUWig�#YUCh?�HfcXiWhg)�AbW+�%]bWCiX]b[�
]hg�giVg]X]Uf]Yg&+�9g�U�fYgiCh)� ]bjYghcfg�UfY�giVAYWh� hc� h?Y�f]g_g�Uhhf]VihUVCY� hc�;?UfCchhY_g�OYV)�AbW+�UbX�Ubm�UbX�UCC� =ihifY�U==]C]UhYg+�L?Y�
;cadUbm�XcYg�bch�?UjY�Ubm�g][b]=]WUbh�UggYhg�UbX�WcbXiWhg�giVghUbh]UCCm�UCC�c=�]hg�Vig]bYgg�h?fci[?�]hg�giVg]X]Uf]Yg)�k?]W?�[YbYfUhY�UCC�cf�
giVghUbh]UCCm�UCC�c=�h?Y�;cadUbm_g�fYjYbiYg+�L?Y�UV]C]hm�c=�h?Y�;cadUbm_g�giVg]X]Uf]Yg�hc�X]ghf]VihY�=ibXg�hc�h?Y�;cadUbm�k]CC�XYdYbX�cb�
h?Y]f�cdYfUh]b[�fYgiChg)� hUl�Wcbg]XYfUh]cbg�%Vch?�XcaYgh]W�UbX�Wfcgg*VcfXYf&�UbX�k]CC�VY�giVAYWh�hc�UddC]WUVCY�CUkg�UbX�fY[iCUh]cbg�k?]W?�
fYei]fY� h?Uh� gcCjYbWm�UbX�WUd]hUC� ghUbXUfXg�VY�aU]bhU]bYX�Vm� h?YgY�giVg]X]Uf]Yg�UbX�WcbhfUWhiUC� fYghf]Wh]cbg�WcbhU]bYX� ]b� h?Y� ]bghfiaYbhg�
[cjYfb]b[�h?Y]f�XYVh)�Yl]gh]b[�cf�]=�]bWiffYX+�Ab�h?Y�YjYbh�c=�U�VUb_fidhWm)�C]ei]XUh]cb�cf�fYcf[Ub]nUh]cb�c=�cbY�cf�acfY�c=�h?Y�;cadUbm_g�
giVg]X]Uf]Yg)�cf�Ubm�ch?Yf�=ihifY�giVg]X]Ufm)�?cCXYfg�c=�]bXYVhYXbYgg�UbX�hfUXY�WfYX]hcfg�k]CC�[YbYfUCCm�VY�Ybh]hCYX�hc�dUmaYbh�c=�h?Y]f�WCU]ag�
=fca�h?Y�UggYhg�c=�h?cgY�giVg]X]Uf]Yg�VY=cfY�Ubm�UggYhg�UfY�aUXY�UjU]CUVCY�=cf�X]ghf]Vih]cb�hc�h?Y�;cadUbm+

4Y;YVI�:EPI:�S-�1SQQSR�#LEVI:�F@�#LEVILSPHIV:��HMVIG;SV:�SV�S--MGIV:�GSYPH�GVIE;I�=SPE;MPM;@�MR�;LI�1SQTER@B:�:LEVI�TVMGI��KiVAYWh�hc�
WcadC]UbWY� k]h?� UddC]WUVCY� gYWif]h]Yg� CUkg� UbX� h?Y� hYfag� c=� Ubm� UddC]WUVCY� CcW_*id� UffUb[YaYbhg)� h?Y� ;cadUbm_g� c==]WYfg)� X]fYWhcfg)�
dfcachYfg�UbX�h?Y]f�U==]C]UhYg�aUm�gYCC�gcaY�cf�UCC�c=�h?Y]f�;caacb�K?UfYg�]b�h?Y�=ihifY+�Fc�dfYX]Wh]cb�WUb�VY�aUXY�Ug�hc�h?Y�Y==YWh)�]=�Ubm)�
giW?� =ihifY�gUCYg�c=�;caacb�K?UfYg�k]CC�?UjY�cb� h?Y�aUf_Yh�df]WY�c=� h?Y�;caacb�K?UfYg�dfYjU]C]b[� =fca� h]aY� hc� h]aY+�#ckYjYf)� h?Y�
=ihifY� gUCY� c=� U� giVghUbh]UC� biaVYf� c=�;caacb�K?UfYg� Vm� h?Y�;cadUbm_g� c==]WYfg� UbX� X]fYWhcfg)� dfcachYfg� UbX� h?Y]f� U==]C]UhYg)� cf� h?Y�
dYfWYdh]cb�h?Uh�giW?�gUCYg�WciCX�cWWif)�WciCX�aUhYf]UCCm�UXjYfgYCm�U==YWh�dfYjU]C]b[�aUf_Yh�df]WYg�=cf�h?Y�;caacb�K?UfYg�c=�h?Y�;cadUbm�
UbX�ch?Yf�C]ghYX�gYWif]h]Yg�c=�h?Y�;cadUbm+

9CC�c=�h?Y�WiffYbhCm�cihghUbX]b[�;caacb�K?UfYg�UfY)�giVAYWh�hc�UddC]WUVCY�gYWif]h]Yg�CUkg)�[YbYfUCCm�]aaYX]UhYCm�UjU]CUVCY�=cf�fYgUCY�]b�h?Y�
diVC]W�aUf_Yhg+�9XX]h]cbUC�;caacb�K?UfYg�]ggiUVCY�idcb�h?Y�YlYfW]gY�c=�ghcW_�cdh]cbg�aUm�UCgc�VYWcaY�UjU]CUVCY�=cf�gUCY�]b�h?Y�diVC]W�
aUf_Yh)�k?]W?�aUm�UCgc�WUigY�h?Y�aUf_Yh�df]WY�c=�h?Y�;caacb�K?UfYg�hc�=UCC+�9WWcfX]b[Cm)�]=�giVghUbh]UC�Uacibhg�c=�;caacb�K?UfYg�UfY�
gcCX�]b�h?Y�diVC]W�aUf_Yh)�h?Y�aUf_Yh�df]WY�WciCX�=UCC+
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/�:QEPP�RYQFIV�S-�#LEVILSPHIV:�QE@�I?IVGM:I�:MKRM-MGER;�MR-PYIRGI�SR�QE;;IV:�:YFQM;;IH�;S�#LEVILSPHIV:�-SV�ETTVS=EP��L?Y�;cadUbm�
?Ug�U�gaUCC�biaVYf�c=�K?UfY?cCXYfg�k?c)�hc�h?Y�_bckCYX[Y�c=�h?Y�;cadUbm)�ckb)�]b�h?Y�U[[fY[UhY)�]b�YlWYgg�c=�2+-"�Yei]hm�]bhYfYgh�]b�h?Y�
;cadUbm+�9Ch?ci[?�giW?�K?UfY?cCXYfg�aUm�bch�?UjY�Ub�U[fYYaYbh�hc�UWh�]b�WcbWYfh)�giW?�K?UfY?cCXYfg�aUm�?UjY�h?Y�UV]C]hm�hc�YlYfW]gY�
g][b]=]WUbh�]b=CiYbWY�cjYf�aUhhYfg�giVa]hhYX�hc�K?UfY?cCXYfg�=cf�UddfcjUC)�k?Yh?Yf�giVAYWh�hc�UddfcjUC�Vm�U�aUAcf]hm�c=�h?Y�K?UfY?cCXYfg�cf�
gdYW]UC�fYgcCih]cb+�Gb�BibY�.3)�/-/0)�U�[fcid�c=�h?fYY�K?UfY?cCXYfg�=]CYX�U�ghUhYaYbh�cb�KW?YXiCY�.0��k]h?�h?Y�K ;�]bX]WUh]b[�h?Uh�h?Ym)�
WcCCYWh]jYCm)� ?YCX�cjYf�2"� ]bhYfYgh� ]b� h?Y�;cadUbm� UbX�?UX� hU_Yb� WYfhU]b� ghYdg�k]h?� h?Y�cVAYWh]jY�c=� fYdCUW]b[� WYfhU]b�aYaVYfg�c=� h?Y�
;cadUbm_g�:cUfX�c=��]fYWhcfg+�

ALI�1SQTER@�QE@�M::YI�ER�YRPMQM;IH�RYQFIV�S-�:LEVI:��ERH�EHHM;MSREP�M::YERGI:�GSYPH�HMPY;I�E�#LEVILSPHIVB:�LSPHMRK:��L?Y�;cadUbm�
aUm�]ggiY�UXX]h]cbUC�;caacb�K?UfYg�]b�h?Y�=ihifY�k?]W?�aUm�X]CihY�U�K?UfY?cCXYf_g�?cCX]b[g�]b�h?Y�;cadUbm+�L?Y�9fh]WCYg�dYfa]h� h?Y�
]ggiUbWY�c=�Ub�ibC]a]hYX�biaVYf�c=�;caacb�K?UfYg)�UbX�Ub�ibC]a]hYX�biaVYf�c=�HfY=YffYX�K?UfYg� ]ggiUVCY� ]b�gYf]Yg)�UbX�K?UfY?cCXYfg�
?UjY�bc�dfYYadh]jY�f][?hg� ]b�WcbbYWh]cb�k]h?�Ubm�=ifh?Yf� ]ggiUbWYg+�L?Y�X]fYWhcfg�c=� h?Y�;cadUbm�?UjY� h?Y�X]gWfYh]cb� hc�XYhYfa]bY� h?Y�
dfcj]g]cbg�UhhUW?]b[�hc�h?Y�;caacb�K?UfYg�UbX�h?Y�df]WY�UbX�h?Y�hYfag�c=�]ggiY�c=�=ifh?Yf�;caacb�K?UfYg+

9XX]h]cbUC�Yei]hm�=]bUbW]b[)�]bWCiX]b[�difgiUbh�hc�Ub�Uh*h?Y*aUf_Yh�c==Yf]b[)�aUm�VY�X]Cih]jY�hc�K?UfY?cCXYfg�UbX�WciCX�WcbhU]b�f][?hg�UbX�
dfY=YfYbWYg�gidYf]cf�hc�h?cgY�c=�h?Y�;caacb�K?UfYg+��YVh�=]bUbW]b[�aUm�]bjcCjY�fYghf]Wh]cbg�cb�h?Y�;cadUbm_g�=]bUbW]b[�UbX�cdYfUh]b[�
UWh]j]h]Yg+��YVh�=]bUbW]b[�aUm�VY�WcbjYfh]VCY�]bhc�ch?Yf�gYWif]h]Yg�c=�h?Y�;cadUbm�k?]W?�aUm�fYgiCh�]b�]aaYX]UhY�cf�fYgiCh]b[�X]Cih]cb+�Ab�
Y]h?Yf� WUgY)� UXX]h]cbUC� =]bUbW]b[�aUm�bch�VY�UjU]CUVCY� hc� h?Y�;cadUbm�cb�UWWYdhUVCY� hYfag�cf�Uh� UCC+� A=� h?Y�;cadUbm� ]g�ibUVCY� hc� fU]gY�
UXX]h]cbUC�=ibXg�Ug�bYYXYX)�h?Y�gWcdY�c=�]hg�cdYfUh]cbg�cf�[fckh?�aUm�VY�fYXiWYX�UbX)�Ug�U�fYgiCh)�h?Y�;cadUbm�aUm�VY�ibUVCY�hc�=iC=]C�]hg�
Ccb[*hYfa�[cUCg+� Ab� h?]g� WUgY)� ]bjYghcfg�aUm� CcgY� UCC� cf�dUfh�c=� h?Y]f� ]bjYghaYbh+�9bm�XY=UiCh� ibXYf� giW?�XYVh� ]bghfiaYbhg� WciCX�?UjY�U�
aUhYf]UC�UXjYfgY�Y==YWh�cb�h?Y�;cadUbm)�]hg�Vig]bYgg)�cf�h?Y�fYgiChg�c=�cdYfUh]cbg+

 YVGLE:IV:�S-� ;LI�1SQTER@B:�1SQQSR�#LEVI:�QE@�I?TIVMIRGI� MQQIHME;I�ERH�:YF:;ER;MEP�HMPY;MSR�S-� ;LIMV� MR=I:;QIR;��L?Y�c==Yf]b[�
df]WY�c=�;caacb�K?UfYg�aUm�g][b]=]WUbhCm�YlWYYX�h?Y�bYh�hUb[]VCY�Vcc_�jUCiY�dYf�g?UfY�c=�h?Y�;caacb�K?UfYg+�9WWcfX]b[Cm)�U�difW?UgYf�
c=�;caacb� K?UfYg�aUm� ]bWif� ]aaYX]UhY� UbX� giVghUbh]UC� X]Cih]cb� c=� ?]g)� ?Yf� cf� ]hg� ]bjYghaYbh+� A=� cihghUbX]b[� cdh]cbg� UbX�kUffUbhg� hc�
difW?UgY�;caacb�K?UfYg�UfY�YlYfW]gYX�cf�gYWif]h]Yg�WcbjYfh]VCY�]bhc�;caacb�K?UfYg�UfY�WcbjYfhYX)�UXX]h]cbUC�X]Cih]cb�k]CC�cWWif+�L?Y�
;cadUbm�?Ug�X]gWCcgYX�h?Y�X]Cih]jY�Y==YWh�c=� h?Y�:9L�WcbjYfh]VCY�XYVYbhifY�k]h?]b�h?Y�bchYg�c=� h?Y�=]bUbW]UC�ghUhYaYbhg+�L?Y�;cadUbm�
aUm�gYCC�UXX]h]cbUC�;caacb�K?UfYg�cf�ch?Yf�gYWif]h]Yg� h?Uh�UfY�WcbjYfh]VCY�cf�YlW?Ub[YUVCY� ]bhc�;caacb�K?UfYg� ]b� =ihifY�c==Yf]b[g�cf�
aUm�]ggiY�UXX]h]cbUC�;caacb�K?UfYg�cf�ch?Yf�gYWif]h]Yg�hc�=]bUbWY�=ihifY�UWei]g]h]cbg+

L?Y�;cadUbm�WUbbch�dfYX]Wh� h?Y�g]nY�cf�bUhifY�c=� =ihifY�gUCYg�cf� ]ggiUbWYg�c=�gYWif]h]Yg�cf� h?Y�Y==YWh)� ]=�Ubm)� h?Uh�giW?�=ihifY�gUCYg�UbX�
]ggiUbWYg�k]CC�?UjY�cb� h?Y�aUf_Yh�df]WY�c=� h?Y�;caacb�K?UfYg+�KUCYg�cf� ]ggiUbWYg�c=� giVghUbh]UC�biaVYfg�c=�;caacb�K?UfYg�cf�ch?Yf�
gYWif]h]Yg� h?Uh� UfY� WcbjYfh]VCY� cf� YlW?Ub[YUVCY� ]bhc� ;caacb� K?UfYg)� cf� h?Y� dYfWYdh]cb� h?Uh� giW?� gUCYg� cf� ]ggiUbWYg� WciCX� cWWif)� aUm�
UXjYfgYCm� U==YWh� dfYjU]C]b[� aUf_Yh� df]WYg� c=� h?Y� ;caacb� K?UfYg+� O]h?� Ubm� UXX]h]cbUC� gUCY� cf� ]ggiUbWY� c=� ;caacb� K?UfYg� cf� ch?Yf�
gYWif]h]Yg� h?Uh� UfY� WcbjYfh]VCY� cf� YlW?Ub[YUVCY� ]bhc�;caacb�K?UfYg)� ]bjYghcfg�k]CC� gi==Yf� X]Cih]cb� hc� h?Y]f� jch]b[�dckYf� UbX� YWcbca]W�
]bhYfYgh� ]b� h?Y�;cadUbm+� !ifh?YfacfY)� hc� h?Y� YlhYbh� ?cCXYfg� c=� h?Y�;cadUbm_g� ghcW_� cdh]cbg� cf� ch?Yf� WcbjYfh]VCY� gYWif]h]Yg� WcbjYfh� cf�
YlYfW]gY�h?Y]f�gYWif]h]Yg�UbX�gYCC�h?Y�;caacb�K?UfYg�h?Ym�fYWY]jY)�h?Y�hfUX]b[�df]WY�c=�h?Y�;caacb�K?UfYg�cb�h?Y�LKP�aUm�XYWfYUgY�XiY�
hc�h?Y�UXX]h]cbUC�Uacibh�c=�;caacb�K?UfYg�UjU]CUVCY�]b�h?Y�aUf_Yh+

ALI�IPMQMRE;MSR�S-�QSRI;EV@� PMEFMPM;@�EKEMR:;� ;LI�1SQTER@B:�HMVIG;SV:��S--MGIV:��ERH�IQTPS@II:�YRHIV�0VM;M:L�1SPYQFME� PE>�ERH� ;LI�
I?M:;IRGI� S-� MRHIQRM-MGE;MSR� VMKL;:� -SV� ;LI�1SQTER@B:� SFPMKE;MSR:� ;S� M;:� HMVIG;SV:�� S--MGIV:�� ERH� IQTPS@II:�QE@� VI:YP;� MR� :YF:;ER;MEP�
I?TIRHM;YVI:� F@� ;LI� 1SQTER@� ERH� QE@� HM:GSYVEKI� PE>:YM;:� EKEMR:;� M;:� HMVIG;SV:�� S--MGIV:�� ERH� IQTPS@II:��L?Y� ;cadUbm_g� 9fh]WCYg�
WcbhU]b�U�dfcj]g]cb�dYfa]hh]b[� h?Y�;cadUbm� hc�YC]a]bUhY� h?Y�dYfgcbUC� C]UV]C]hm�c=� ]hg�X]fYWhcfg� hc� h?Y�;cadUbm�UbX� ]hg�K?UfY?cCXYfg� =cf�
XUaU[Yg� ]bWiffYX� Ug� U� X]fYWhcf� cf� c==]WYf� hc� h?Y� YlhYbh� dfcj]XYX� Vm� :f]h]g?� ;cCiaV]U� CUk+� L?Y� ;cadUbm� UCgc� ?Ug� WcbhfUWhiUC�
]bXYab]=]WUh]cb�cVC][Uh]cbg�ibXYf�YadCcmaYbh�U[fYYaYbhg�k]h?�WYfhU]b�c=�]hg�c==]WYfg�UbX�U[fYYaYbhg�YbhYfYX�]bhc�k]h?�]hg�X]fYWhcfg+�L?Y�
=cfY[c]b[� ]bXYab]=]WUh]cb�cVC][Uh]cbg�WciCX� fYgiCh� ]b� h?Y�;cadUbm� ]bWiff]b[� giVghUbh]UC� YldYbX]hifYg� hc�WcjYf� h?Y�Wcgh�c=� gYhhCYaYbh�cf�
XUaU[Y�UkUfXg�U[U]bgh�X]fYWhcfg�UbX�c==]WYfg)�k?]W?�h?Y�;cadUbm�aUm�VY�ibUVCY�hc�fYWcid+�L?YgY�dfcj]g]cbg�UbX�h?Y�fYgiCh]b[�Wcghg�aUm�
UCgc�X]gWcifU[Y�h?Y�;cadUbm�=fca�Vf]b[]b[�U�CUkgi]h�U[U]bgh�X]fYWhcfg�UbX�c==]WYfg�=cf�VfYUW?Yg�c=�h?Y]f�=]XiW]Ufm�Xih]Yg)�UbX�aUm�g]a]CUfCm�
X]gWcifU[Y� h?Y� =]C]b[�c=�XYf]jUh]jY� C]h][Uh]cb�Vm� h?Y�;cadUbm_g�K?UfY?cCXYfg� U[U]bgh� h?Y�;cadUbm_g�X]fYWhcfg� UbX�c==]WYfg� YjYb� h?ci[?�
giW?�UWh]cbg)�]=�giWWYgg=iC)�a][?h�ch?Yfk]gY�VYbY=]h�h?Y�;cadUbm�UbX�]hg�K?UfY?cCXYfg+

ALIVI�QE@�FI�HM--MGYP;@�MR�IR-SVGMRK�NYHKQIR;:�ERH�I--IG;MRK�:IV=MGI�S-�TVSGI::�SR�HMVIG;SV:�ERH�S--MGIV:�>LS�EVI�RS;�GM;MAIR:�S-� ;LI�
BRM;IH�#;E;I:��;YfhU]b�c=� h?Y�;cadUbm_g�X]fYWhcfg�UbX�c==]WYfg�fYg]XY�cihg]XY�c=� h?Y�Mb]hYX�KhUhYg�UbX�gcaY�cf�UCC�c=� h?Y�UggYhg�c=�giW?�
dYfgcbg�UfY�CcWUhYX�cihg]XY�c=�h?Y�Mb]hYX�KhUhYg+�L?YfY=cfY)�]h�aUm�bch�VY�dcgg]VCY�=cf�K?UfY?cCXYfg�hc�WcCCYWh�cf�hc�Yb=cfWY�AiX[aYbhg�cf�
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C]UV]C]h]Yg�U[U]bgh�h?Ya�ibXYf�M+K+�gYWif]h]Yg�CUkg+�EcfYcjYf)�]h�aUm�bch�VY�dcgg]VCY�=cf�K?UfY?cCXYfg�hc�Y==YWh�gYfj]WY�c=�dfcWYgg�idcb�giW?�
dYfgcbg+�"YbYfUCCm)� cf][]bUC� UWh]cbg� hc� Yb=cfWY� C]UV]C]h]Yg� ibXYf�M+K+� =YXYfUC� gYWif]h]Yg� CUkg�aUm�bch� VY� Vfci[?h� ]b� U�;UbUX]Ub�cf� ch?Yf�
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WighcaYf�dfchYWh]cb)�]bWCiX]b[�h?cgY�fYCUh]b[�hc�h?Y�igY�c=�XUhU�=cf�aUf_Yh]b[�difdcgYg+�Ah�]g�dcgg]VCY)�?ckYjYf)�h?Uh�h?YgY�fYei]fYaYbhg�aUm�
VY� ]bhYfdfYhYX� UbX� UddC]YX� ]b� U�aUbbYf� h?Uh� ]g� ]bWcbg]ghYbh� =fca�cbY� Aif]gX]Wh]cb� hc� Ubch?Yf)� Wcb=C]Wh�k]h?� ch?Yf� fiCYg)� Wcb=C]Wh�k]h?� h?Y�
;cadUbm_g�dfUWh]WYg�cf�=U]C�hc�VY�cVgYfjYX�Vm�]hg�YadCcmYYg�cf�Vig]bYgg�dUfhbYfg+�A=�gc)�h?Y�;cadUbm�aUm�gi==Yf�XUaU[Y�hc�]hg�fYdihUh]cb�
UbX� VY� giVAYWh� hc� dfcWYYX]b[g� cf� UWh]cbg� U[U]bgh� ]h� Vm� [cjYfbaYbhUC� Ybh]h]Yg� cf� ch?Yfg+� 9bm� giW?� dfcWYYX]b[� cf� UWh]cb� WciCX� ?ifh� h?Y�
;cadUbm_g�fYdihUh]cb)�=cfWY�]h�hc�gdYbX�g][b]=]WUbh�Uacibhg�hc�XY=YbX�]hg�dfUWh]WYg)�X]ghfUWh�]hg�aUbU[YaYbh�cf�ch?Yfk]gY�?UjY�Ub�UXjYfgY�
Y==YWh�cb�]hg�Vig]bYgg+

;YfhU]b�c=�h?Y�;cadUbm_g�aUf_Yh]b[�dfUWh]WYg�fYCm�idcb�Y*aU]C)�gcW]UC�aYX]U�UbX�ch?Yf�aYUbg�c=�X][]hUC�Wcaaib]WUh]cb�hc�Wcaaib]WUhY�
k]h?�WcbgiaYfg�cb�]hg�VY?UC=+�L?Y�;cadUbm�aUm�=UWY�f]g_�]=� ]hg�igY�c=�Y*aU]C)�gcW]UC�aYX]U�cf�ch?Yf�aYUbg�c=�X][]hUC�Wcaaib]WUh]cb�]g�
=cibX�hc�j]cCUhY�UddC]WUVCY�CUkg+�L?Y�;cadUbm�dcghg�]hg�df]jUWm�dcC]Wm�UbX�dfUWh]WYg�WcbWYfb]b[�h?Y�igY�UbX�X]gWCcgifY�c=�igYf�XUhU�cb�]hg�
kYVg]hYg+�9bm�=U]CifY�Vm�h?Y�;cadUbm�hc�WcadCm�k]h?�]hg�dcghYX�df]jUWm�dcC]Wm�cf�ch?Yf�df]jUWm*fYCUhYX�CUkg�UbX�fY[iCUh]cbg�WciCX�fYgiCh�
]b�dfcWYYX]b[g�k?]W?�WciCX�dchYbh]UCCm�?Ufa�]hg�Vig]bYgg+�Ab�UXX]h]cb)�Ug�XUhU�df]jUWm�UbX�aUf_Yh]b[�CUkg�W?Ub[Y)�h?Y�;cadUbm�aUm�]bWif�
UXX]h]cbUC� Wcghg� hc� YbgifY� ]h� fYaU]bg� ]b� WcadC]UbWY+� A=� UddC]WUVCY� XUhU� df]jUWm� UbX� aUf_Yh]b[� CUkg� VYWcaY� acfY� fYghf]Wh]jY� Uh� h?Y�
]bhYfbUh]cbUC)�=YXYfUC)�dfcj]bW]UC�cf�ghUhY�CYjYCg)�h?Y�;cadUbm_g�WcadC]UbWY�Wcghg�aUm�]bWfYUgY)�]hg�UV]C]hm�hc�Y==YWh]jYCm�Yb[U[Y�WighcaYfg�

�

16



j]U�dYfgcbUC]nYX�aUf_Yh]b[�aUm�XYWfYUgY)�]hg�]bjYghaYbh�]b�]hg�Y*WcaaYfWY�dCUh=cfa�aUm�bch�VY�=iCCm�fYUC]nYX)�]hg�cddcfhib]h]Yg�=cf�[fckh?�
aUm�VY�WifhU]CYX�Vm�]hg�WcadC]UbWY�VifXYb�UbX�]hg�dchYbh]UC�fYdihUh]cbUC�?Ufa�cf�C]UV]C]hm�=cf�gYWif]hm�VfYUW?Yg�aUm�]bWfYUgY+

ALI�1SQTER@�-EGI:�VM:O:�VIPE;IH�;S�M;:�MR-SVQE;MSR�;IGLRSPSK@�:@:;IQ:�ERH�TS;IR;MEP�G@FIV�E;;EGO:�ERH�:IGYVM;@�ERH�TVM=EG@�FVIEGLI:��
L?Y�;cadUbm_g�cdYfUh]cbg�XYdYbX)�]b�dUfh)�cb�?ck�kYCC�]h�UbX�]hg�h?]fX*dUfhm�gYfj]WY�dfcj]XYfg�dfchYWh�bYhkcf_g)�Yei]daYbh)�]b=cfaUh]cb�
hYW?bcCc[m� %�AL�&� gmghYag� UbX� gc=hkUfY� U[U]bgh� XUaU[Y� =fca� U� biaVYf� c=� h?fYUhg)� ]bWCiX]b[)� Vih� bch� C]a]hYX� hc)� WUVCY� Wihg)� bUhifUC�
X]gUghYfg)�]bhYbh]cbUC�XUaU[Y�UbX�XYghfiWh]cb)�=]fY)�dckYf�Ccgg)�?UW_]b[)�WcadihYf�j]figYg)�jUbXUC]ga�UbX�h?Y=h+�L?Y�;cadUbm_g�cdYfUh]cbg�
UCgc�XYdYbX�cb�h?Y�h]aYCm�aU]bhYbUbWY)�id[fUXY�UbX�fYdCUWYaYbh�c=�bYhkcf_g)�Yei]daYbh)�AL�gmghYag�UbX�gc=hkUfY)�Ug�kYCC�Ug�dfYYadh]jY�
YldYbgYg�hc�a]h][UhY�h?Y�f]g_g�c=�=U]CifYg+�9bm�c=�h?YgY�UbX�ch?Yf�YjYbhg�WciCX�fYgiCh�]b�]b=cfaUh]cb�gmghYa�=U]CifYg)�XYCUmg�UbX,cf�]bWfYUgY�
]b�WUd]hUC�YldYbgYg+�L?Y�=U]CifY�c=�]b=cfaUh]cb�gmghYag�cf�U�WcadcbYbh�c=�]b=cfaUh]cb�gmghYag�WciCX)�XYdYbX]b[�cb�h?Y�bUhifY�c=�Ubm�giW?�
=U]CifY)�UXjYfgYCm�]adUWh�h?Y�;cadUbm_g�fYdihUh]cb�UbX�fYgiChg�c=�cdYfUh]cbg+

L?Y�;cadUbm�cf�]hg�h?]fX*dUfhm�gYfj]WY�dfcj]XYfg�WcCCYWh)�dfcWYgg)�aU]bhU]b�UbX�igY�gYbg]h]jY�dYfgcbUC�]b=cfaUh]cb�fYCUh]b[�hc�]hg�WighcaYfg�
UbX�YadCcmYYg)�]bWCiX]b[�WighcaYf�=]bUbW]UC�XUhU�%Y+[+)�WfYX]h�WUfX�]b=cfaUh]cb&�UbX�h?Y]f�dYfgcbUCCm�]XYbh]=]UVCY�]b=cfaUh]cb)�UbX�fYCm�cb�
h?]fX�dUfh]Yg�]b�WcbbYWh]cb�k]h?�h?Y�cdYfUh]cb�c=�]hg�Y*WcaaYfWY�g]hY�UbX�=cf�h?Y�jUf]cig�gcW]UC�aYX]U�hccCg�UbX�kYVg]hYg�]h�igYg�Ug�dUfh�c=�]hg�
aUf_Yh]b[�ghfUhY[m+�9bm�dYfWY]jYX)�UhhYadhYX�cf�UWhiUC�ibUih?cf]nYX�X]gWCcgifY�c=�WighcaYf�=]bUbW]UC�XUhU�%Y+[+)�WfYX]h�WUfX�]b=cfaUh]cb&�cf�
dYfgcbUCCm� ]XYbh]=]UVCY� ]b=cfaUh]cb� fY[UfX]b[� h?Y� ;cadUbm_g� YadCcmYYg)� WighcaYfg� cf� kYVg]hY� j]g]hcfg� WciCX� ?Ufa� ]hg� fYdihUh]cb� UbX�
WfYX]V]C]hm)�fYXiWY�]hg�Y*WcaaYfWY�gUCYg)�]adU]f�]hg�UV]C]hm�hc�UhhfUWh�kYVg]hY�j]g]hcfg)�fYXiWY�]hg�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�WighcaYfg�UbX�
WciCX�fYgiCh�]b�C]h][Uh]cb�U[U]bgh�h?Y�;cadUbm�cf�h?Y�]adcg]h]cb�c=�g][b]=]WUbh�=]bYg�cf�dYbUCh]Yg+

JYWYbhCm)�XUhU�gYWif]hm�VfYUW?Yg�gi==YfYX�Vm�kYCC*_bckb�WcadUb]Yg�UbX�]bgh]hih]cbg�?UjY�UhhfUWhYX�U�giVghUbh]UC�Uacibh�c=�aYX]U�UhhYbh]cb)�
dfcadh]b[�bYk�=cfY][b)�=YXYfUC)�dfcj]bW]UC�UbX�ghUhY�CUkg�UbX�CY[]gCUh]jY�dfcdcgUCg�UXXfYgg]b[�XUhU�df]jUWm�UbX�gYWif]hm+�9g�U�fYgiCh)�h?Y�
;cadUbm�aUm�VYWcaY�giVAYWh�hc�acfY�YlhYbg]jY�fYei]fYaYbhg�hc�dfchYWh�h?Y�WighcaYf�]b=cfaUh]cb�h?Uh�]h�dfcWYggYg�]b�WcbbYWh]cb�k]h?�h?Y�
difW?UgY�c=�]hg�dfcXiWhg)�fYgiCh]b[�]b�]bWfYUgYX�WcadC]UbWY�Wcghg+

L?Y�;cadUbm_g�]b=cfaUh]cb�hYW?bcCc[m�gmghYag�UbX�cbC]bY�UWh]j]h]Yg)�]bWCiX]b[�]hg�Y*WcaaYfWY�kYVg]hYg)�UCgc�aUm�VY�giVAYWh�hc�XYb]UC�c=�
gYfj]WY)�aUCkUfY�cf�ch?Yf�=cfag�c=�WmVYf*UhhUW_g+�O?]CY�h?Y�;cadUbm�?Ug�hU_Yb�aYUgifYg�hc�dfchYWh�U[U]bgh�h?cgY�hmdYg�c=�UhhUW_g)�h?cgY�
aYUgifYg�aUm�bch�UXYeiUhYCm�dfchYWh�]hg�cbC]bY�UWh]j]h]Yg�=fca�giW?�UhhUW_g+�A=�U�XYb]UC*c=*gYfj]WY�UhhUW_�cf�ch?Yf�WmVYf�YjYbh�kYfY�hc�U==YWh�
h?Y�;cadUbm_g�Y*WcaaYfWY�g]hYg�cf�ch?Yf�]b=cfaUh]cb�hYW?bcCc[m�gmghYag)�]hg�Vig]bYgg�WciCX�VY�X]gfidhYX)�]h�aUm�CcgY�gUCYg�cf�jUCiUVCY�
XUhU)�UbX�]hg�fYdihUh]cb�aUm�VY�UXjYfgYCm�U==YWhYX+�L?Y�;cadUbm_g�f]g_�UbX�YldcgifY�hc�h?YgY�aUhhYfg�WUbbch�VY�=iCCm�a]h][UhYX�VYWUigY�c=)�
Uacb[�ch?Yf�h?]b[g)�h?Y�YjcCj]b[�bUhifY�c=�h?YgY�h?fYUhg+�9g�U�fYgiCh)�WmVYf�gYWif]hm�UbX�h?Y�Wcbh]biYX�XYjYCcdaYbh�UbX�Yb?UbWYaYbh�c=�
WcbhfcCg)�dfcWYggYg�UbX�dfUWh]WYg�XYg][bYX�hc�dfchYWh�gmghYag)�WcadihYfg)�gc=hkUfY)�XUhU�UbX�bYhkcf_g�=fca�UhhUW_)�XUaU[Y�cf�ibUih?cf]nYX�
UWWYgg� ]g� U� df]cf]hm+�9g� WmVYf� h?fYUhg� Wcbh]biY� hc� YjcCjY)� h?Y�;cadUbm�aUm� VY� fYei]fYX� hc� YldYbX� UXX]h]cbUC� fYgcifWYg� hc� Wcbh]biY� hc�
acX]=m�cf�Yb?UbWY�dfchYWh]jY�aYUgifYg�cf�hc�]bjYgh][UhY�UbX�fYaYX]UhY�Ubm�gYWif]hm�jiCbYfUV]C]h]Yg+

2IQERH�-SV� ;LI�1SQTER@B:�TVSHYG;:�ERH�:IV=MGI:�EVI� MR-PYIRGIH�F@�KIRIVEP�IGSRSQMG�ERH�GSR:YQIV� ;VIRH:�FI@SRH� ;LI�1SQTER@B:�
GSR;VSP��L?YfY�WUb�VY�bc�UggifUbWY�h?Uh�h?Y�;cadUbm_g�Vig]bYgg�UbX�WcffYgdcbX]b[�=]bUbW]UC�dYf=cfaUbWY�k]CC�bch�VY�UXjYfgYCm�U==YWhYX�Vm�
[YbYfUC�YWcbca]W�cf�WcbgiaYf�hfYbXg+�Ab�dUfh]WiCUf)�[CcVUC�YWcbca]W�WcbX]h]cbg�fYaU]b�WcbghfU]bYX)�UbX�]=�giW?�WcbX]h]cbg�Wcbh]biY)�fYWif�
cf�kcfgYb)�h?]g�aUm�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�h?Y�;cadUbm_g�Vig]bYgg)�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg+�9XX]h]cbUCCm)�
h?Y�fYWYbh�hfYbXg�hckUfXg�f]g]b[�]b=CUh]cb�aUm�UCgc�aUhYf]UCCm�UXjYfgYCm�h?Y�;cadUbm$g�Vig]bYgg�UbX�WcffYgdcbX]b[�=]bUbW]UC�dcg]h]cb�UbX�
WUg?�=Cckg+

!ifh?YfacfY)�giW?�YWcbca]W�WcbX]h]cbg�?UjY�dfcXiWYX�XckbkUfX�dfYggifY�cb�g?UfY�df]WYg�UbX�cb�h?Y�UjU]CUV]C]hm�c=�WfYX]h�=cf�=]bUbW]UC�
]bgh]hih]cbg�UbX�WcfdcfUh]cbg+�A=�WiffYbh� CYjYCg�c=�aUf_Yh�X]gfidh]cb�UbX�jcCUh]C]hm�Wcbh]biY)� h?Y�;cadUbm�a][?h�YldYf]YbWY�fYXiWh]cbg�]b�
Vig]bYgg�UWh]j]hm)� ]bWfYUgYX�=ibX]b[�Wcghg�UbX�=ibX]b[�dfYggifYg)�Ug�UddC]WUVCY)�U�XYWfYUgY�]b�h?Y�aUf_Yh�df]WY�c=� h?Y�;caacb�K?UfYg)�U�
XYWfYUgY�]b�UggYh�jUCiYg)�UXX]h]cbUC�kf]hY*Xckbg�UbX�]adU]faYbh�W?Uf[Yg�UbX�CckYf�dfc=]hUV]C]hm+

!ihifY� Wf]gYg�aUm�VY� dfYW]d]hUhYX� Vm� Ubm� biaVYf� c=� WUigYg)� ]bWCiX]b[� bUhifUC� X]gUghYfg)� diVC]W� ?YUCh?� Wf]gYg)� [YcdcC]h]WUC� ]bghUV]C]hm)� cf�
gcjYfY][b�XY=UiChg+�L?YgY�=UWhcfg�aUm�]adUWh�h?Y�;cadUbm_g�cdYfUh]cbg�UbX�h?Y�UV]C]hm�c=�h?Y�;cadUbm�hc�cVhU]b�Yei]hm�cf�XYVh�=]bUbW]b[�
]b�h?Y�=ihifY�UbX)�]=�cVhU]bYX)�cb�hYfag�=UjcfUVCY�hc�h?Y�;cadUbm+�AbWfYUgYX�CYjYCg�c=�jcCUh]C]hm�UbX�aUf_Yh�hifac]C�WUb�UXjYfgYCm�]adUWh�
h?Y�;cadUbm_g�cdYfUh]cbg�UbX�g?UfY�df]WY+

ALI�GS:;:�S-�FIMRK�E�TYFPMG�GSQTER@� MR�FS;L�1EREHE�ERH� ;LI�BRM;IH�#;E;I:�EVI�LMKL�ERH�QE@�:;VEMR� ;LI�1SQTER@B:�VI:SYVGI:��L?Y�
;cadUbm�]bWifg�g][b]=]WUbh�CY[UC)�UWWcibh]b[)�]bgifUbWY�UbX�ch?Yf�YldYbgYg�Ug�U�fYgiCh�c=�VY]b[�U�diVC]W�WcadUbm�]b�Vch?�;UbUXU�UbX�h?Y�

�

2-



Mb]hYX�KhUhYg)�k?]W?�aUm�bY[Uh]jYCm� ]adUWh� ]hg�dYf=cfaUbWY�UbX�WciCX�WUigY� ]hg� fYgiChg�c=�cdYfUh]cbg�UbX� =]bUbW]UC� WcbX]h]cb� hc� gi==Yf+�
;cadC]UbWY�k]h?�UddC]WUVCY�gYWif]h]Yg�CUkg�]b�;UbUXU�UbX�h?Y�Mb]hYX�KhUhYg�UbX�h?Y�fiCYg�c=�h?Y�LKP�UbX�h?Y�M+K+�KYWif]h]Yg�UbX� lW?Ub[Y�
;caa]gg]cb�%�K ;�&�%]bWCiX]b[)�Vih�bch�C]a]hYX�hc)�dfYdUfUh]cb�UbX�XYC]jYfm�c=�dfYgWf]VYX�Wcbh]bicig�X]gWCcgifY�=cfag)�dUmaYbh�c=�C]gh]b[�
=YYg)�dchYbh]UC�Wcghg�UggcW]UhYX�k]h?�K?UfY?cCXYf�UWh]cbg�cf�X]ggYbh]b[�K?UfY?cCXYf�UWh]j]hm)�Wcghg�UggcW]UhYX�k]h?�fY[iCUhcfm�fYj]Ykg�UbX�
Wcghg�UggcW]UhYX�k]h?�W?Ub[Yg� ]b� CUkg�cf� fY[iCUh]cbg&�Wcbgh]hihYg�U�g][b]=]WUbh�YldYbgY)� ]bWCiX]b[� CY[UC�UbX�UWWcibh]b[�Wcghg)�UbX�aU_Yg�
gcaY� UWh]j]h]Yg� acfY� h]aY*Wcbgia]b[� UbX� WcghCm+� JYdcfh]b[� UbX� ch?Yf� cVC][Uh]cbg� Ug� U� diVC]W� WcadUbm� aUm� dCUWY� U� ghfU]b� cb� h?Y�
;cadUbm_g�=]bUbW]UC�UbX�aUbU[YaYbh�gmghYag)�dfcWYggYg�UbX�WcbhfcCg)�Ug�kYCC�Ug�cb�dYfgcbbYC+�

ALI� 1SQTER@B:� MR;IVREP� GSR;VSP:� S=IV� -MRERGMEP� VITSV;MRK� QE@� RS;� FI� I--IG;M=I�� ERH� ;LI� 1SQTER@B:� MRHITIRHIR;� EYHM;SV:� QE@� FI�
YR>MPPMRK�SV�YREFPI� ;S�TVS=MHI�Y:��>LIR� VIUYMVIH��>M;L�ER�E;;I:;E;MSR� VITSV;� SR� ;LI� I--IG;M=IRI::�S-� MR;IVREP� GSR;VSP:�S=IV� -MRERGMEP�
VITSV;MRK� E:� VIUYMVIH� F@� #IG;MSR� �'�� S-� ;LI� #EVFERI:��?PI@� /G;��L?Y� ;cadUbm� ]g� giVAYWh� hc� fYdcfh]b[� UbX� ch?Yf� cVC][Uh]cbg� ibXYf�
UddC]WUVCY� ;UbUX]Ub� gYWif]h]Yg� CUkg� UbX� fiCYg� c=� Ubm� ghcW_� YlW?Ub[Y� cb� k?]W?� h?Y� ;caacb� K?UfYg� UfY� C]ghYX)� ]bWCiX]b[� FUh]cbUC�
AbghfiaYbh�2/*.-6�w�3HU:LILFD:LR4�RI�4LVFORV;UH�L4�9VV;HUVC�144;DO�D4G�94:HULP��LOL4-V�c=�h?Y�;UbUX]Ub�KYWif]h]Yg�9Xa]b]ghfUhcfg)�UbX�]g�
giVAYWh� hc�M+K+�gYWif]h]Yg�fYdcfh]b[�UbX�fY[iCUhcfm�fYei]fYaYbhg+�L?YgY�fYdcfh]b[�UbX�ch?Yf�cVC][Uh]cbg�dCUWY�g][b]=]WUbh�XYaUbXg�cb� h?Y�
;cadUbm_g� aUbU[YaYbh)� UXa]b]ghfUh]jY)� cdYfUh]cbUC� UbX� UWWcibh]b[� fYgcifWYg+� A=� h?Y� ;cadUbm� ]g� ibUVCY� hc� UWWcadC]g?� Ubm� giW?�
bYWYggUfm�cVAYWh]jYg�]b�U�h]aYCm�UbX�Y==YWh]jY�aUbbYf)�h?Y�;cadUbm_g�UV]C]hm�hc�WcadCm�k]h?�]hg�=]bUbW]UC�fYdcfh]b[�cVC][Uh]cbg�UbX�ch?Yf�
fiCYg� UddC]WUVCY� hc� fYdcfh]b[� ]ggiYfg� WciCX� VY� ]adU]fYX+�EcfYcjYf)� Ubm� =U]CifY� hc� aU]bhU]b� Y==YWh]jY� ]bhYfbUC� WcbhfcCg� WciCX� WUigY� h?Y�
;cadUbm�hc�=U]C�hc�gUh]g=m�]hg�fYdcfh]b[�cVC][Uh]cbg�cf�fYgiCh�]b�aUhYf]UC�a]gghUhYaYbhg�]b�]hg�=]bUbW]UC�ghUhYaYbhg+�A=�h?Y�;cadUbm�WUbbch�
dfcj]XY�fYC]UVCY�=]bUbW]UC�fYdcfhg�cf�dfYjYbh�=fUiX)�]hg�fYdihUh]cb�UbX�cdYfUh]b[�fYgiChg�WciCX�VY�aUhYf]UCCm�UXjYfgYCm�U==YWhYX�k?]W?�WciCX�
UCgc�WUigY�]bjYghcfg�hc�CcgY�Wcb=]XYbWY�]b�h?Y�;cadUbm_g�fYdcfhYX�=]bUbW]UC�]b=cfaUh]cb)�k?]W?�WciCX�fYgiCh�]b�U�fYXiWh]cb�]b�h?Y�hfUX]b[�
df]WY�c=�h?Y�;caacb�K?UfYg+

L?Y�;cadUbm�XcYg�bch� YldYWh� h?Uh� ]hg�X]gWCcgifY�WcbhfcCg� UbX�dfcWYXifYg�UbX� ]bhYfbUC� WcbhfcCg�cjYf� =]bUbW]UC� fYdcfh]b[�k]CC�dfYjYbh� UCC�
Yffcf� cf� =fUiX+��iY� hc� h?Y� ]b?YfYbh� C]a]hUh]cbg� ]b� UCC� WcbhfcC� gmghYag)� bc� YjUCiUh]cb� c=� WcbhfcCg� WUb� dfcj]XY� UVgcCihY� UggifUbWY� h?Uh� UCC�
WcbhfcC�]ggiYg�k]h?]b�Ub�cf[Ub]nUh]cb�UfY�XYhYWhYX+�L?Y�]b?YfYbh�C]a]hUh]cbg�]bWCiXY�h?Y�fYUC]h]Yg�h?Uh�AiX[aYbhg�]b�XYW]g]cb�aU_]b[�WUb�VY�
=UiChm)�UbX�h?Uh�VfYU_Xckbg�WUb�cWWif�VYWUigY�c=�g]adCY�Yffcfg�cf�a]ghU_Yg+�;cbhfcCg�WUb�UCgc�VY�W]fWiajYbhYX�Vm�]bX]j]XiUC�UWhg�c=�WYfhU]b�
dYfgcbg)�Vm�WcCCig]cb�c=�hkc�cf�acfY�dYcdCY�cf�Vm�aUbU[YaYbh�cjYff]XY�c=�h?Y�WcbhfcCg+��iY�hc�h?Y�]b?YfYbh�C]a]hUh]cbg�]b�U�WcbhfcC�gmghYa)�
a]gghUhYaYbhg�XiY�hc�Yffcf�cf�=fUiX�aUm�cWWif�UbX�aUm�bch�VY�XYhYWhYX�]b�U�h]aYCm�aUbbYf�cf�Uh�UCC+

ALI�1SQTER@�QE@�LE=I�;S�EQIRH�TVMSV�-MRERGMEP�VITSV;MRK��L?Y�;cadUbm$g�UiX]hcfg�%=cfaYf�UbX�WiffYbh&�UfY�giVAYWh�hc�ghUbXUfX�fYj]Yk�
Vm� h?Y� ;UbUX]Ub� HiVC]W� 9WWcibhUV]C]hm� :cUfX)� h?Y� HiVC]W� ;cadUbm� 9WWcibh]b[� GjYfg][?h� :cUfX� UbX� g]a]CUf� cjYfg][?h� VcX]Yg� UbX�
fY[iCUhcfm�Uih?cf]h]Yg�]b�;UbUXU�UbX�h?Y�Mb]hYX�KhUhYg+�KiW?�fYj]Ykg�WciCX�fYgiCh�]b�h?Y�;cadUbm�VY]b[�fYei]fYX�hc�UaYbX�df]cf�=]bUbW]UC�
fYdcfh]b[)�k?]W?�WciCX�X]jYfh�;cadUbm�fYgcifWYg�hc�giW?�dfcWYgg+

�-� :IGYVM;MI:� SV� MRHY:;V@� EREP@:;:� HS� RS;� TYFPM:L� SV� GIE:I� TYFPM:LMRK� VI:IEVGL� SV� VITSV;:�� SV� TYFPM:L� QM:PIEHMRK�� MREGGYVE;I� SV�
YR-E=SVEFPI� VI:IEVGL� EFSY;� ;LI�1SQTER@�� M;:� FY:MRI::� SV� M;:�QEVOI;�� M;:� :LEVI� TVMGI� ERH� ;VEHMRK� =SPYQI� GSYPH� HIGPMRI��L?Y� hfUX]b[�
aUf_Yh�=cf�;caacb�K?UfYg�WciCX�VY�]b=CiYbWYX�Vm�h?Y�fYgYUfW?�UbX�fYdcfhg�h?Uh�]bXighfm�UbX,cf�gYWif]h]Yg�UbUCmghg�aUm�diVC]g?�UVcih�h?Y�
;cadUbm)� ]hg� Vig]bYgg)� h?Y� aUf_Yh� cf� WcadYh]hcfg+� A=� Ubm� c=� h?Y� UbUCmghg� k?c� aUm� WcjYf� h?Y� ;cadUbm_g� Vig]bYgg� W?Ub[Y� h?Y]f�
fYWcaaYbXUh]cb�fY[UfX]b[�h?Y�;caacb�K?UfYg�UXjYfgYCm)�cf�dfcj]XY�acfY�=UjcfUVCY�fYCUh]jY�fYWcaaYbXUh]cbg�UVcih�]hg�WcadYh]hcfg)�h?Y�
;cadUbm$g� g?UfY� df]WY�kciCX� C]_YCm� XYWC]bY+� A=� Ubm� UbUCmgh�k?c�aUm� WcjYf� h?Y�;cadUbm_g� Vig]bYgg�kYfY� hc� WYUgY� WcjYfU[Y� cf� =U]C� hc�
fY[iCUfCm�diVC]g?� fYdcfhg�cb� h?Y�;cadUbm)� ]h� WciCX� CcgY�j]g]V]C]hm� ]b� h?Y� =]bUbW]UC�aUf_Yhg)�k?]W?� ]b� hifb�WciCX�WUigY� h?Y�g?UfY�df]WY�cf�
hfUX]b[�jcCiaY�hc�XYWC]bY+

1LERKI:� MR� ;E?� PE>:� GSYPH� VIUYMVI� ;LI� 1SQTER@� ;S� TE@� EHHM;MSREP� ;E?� EQSYR;:�� HIGVIE:MRK� ;LI� EQSYR;� S-� GETM;EP� E=EMPEFPI� ;S� ;LI�
1SQTER@��FYk� ]bWcaY)� gUCYg)� igY� cf� ch?Yf� hUl� CUkg)� ghUhihYg)� fiCYg)� fY[iCUh]cbg� cf� cfX]bUbWYg� WciCX� VY� YbUWhYX� Uh� Ubm� h]aY+� !ifh?Yf)�
Yl]gh]b[�hUl�CUkg)�ghUhihYg)�fiCYg)�fY[iCUh]cbg�cf�cfX]bUbWYg�WciCX�VY�]bhYfdfYhYX)�W?Ub[YX)�acX]=]YX�cf�UddC]YX�UXjYfgYCm�hc�h?Y�;cadUbm+�
L?YgY� YbUWhaYbhg� UbX� YjYbhg� WciCX� fYei]fY� h?Y�;cadUbm� hc� dUm� UXX]h]cbUC� hUl� Uacibhg� cb� U� dfcgdYWh]jY� cf� fYhfcUWh]jY� VUg]g)� h?YfYVm�
giVghUbh]UCCm�]bWfYUg]b[�h?Y�Uacibh�c=�hUlYg�h?Y�;cadUbm�]g�C]UVCY�hc�dUm�]b�h?Y�fYCYjUbh�hUl�Aif]gX]Wh]cbg+�9WWcfX]b[Cm)�h?YgY�YjYbhg�WciCX�
XYWfYUgY�h?Y�WUd]hUC�h?Uh�h?Y�;cadUbm�?Ug�UjU]CUVCY�hc�cdYfUhY�]hg�Vig]bYgg+�9bm�cf�UCC�c=�h?YgY�YjYbhg�WciCX�?Ufa�h?Y�Vig]bYgg�UbX�=]bUbW]UC�
dYf=cfaUbWY�c=�h?Y�;cadUbm+
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FY:MRI::��-MRERGMEP�GSRHM;MSR�ERH�VI:YP;:�S-�STIVE;MSR:���J]g]b[�]b=CUh]cb�WciCX�?UjY�Ub�UXjYfgY�]adUWh�cb�YldYbgYg)�Ug�h?YgY�Wcghg�WciCX�
]bWfYUgY�Uh�U�?][?Yf�fUhY�h?Ub�fYjYbiYg+�L?Y�;cadUbm$g�Wcghg�UfY�giVAYWh�hc�=CiWhiUh]cbg)�dUfh]WiCUfCm�XiY�hc�W?Ub[Yg�]b�h?Y�df]WYg�c=�fUk�
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dfcXiWh�UbX�dUW_U[]b[�aUhYf]UCg�UbX�h?Y�Wcghg�c=�CUVcf)�hfUbgdcfhUh]cb�UbX�YbYf[m+�Ab=CUh]cb�dfYggifYg�WciCX�UCgc�fYgiCh�]b�]bWfYUgYg�]b�h?YgY�
]bdih� Wcghg+� L?YfY=cfY)� L?Y� ;cadUbm$g� Vig]bYgg� fYgiChg� XYdYbX)� ]b� dUfh)� cb� ]hg� Wcbh]biYX� UV]C]hm� hc�aUbU[Y� h?YgY� =CiWhiUh]cbg� h?fci[?�
df]W]b[�UWh]cbg)�Wcgh�gUj]b[�dfcAYWhg�UbX�gcifW]b[�XYW]g]cbg)�k?]CY�aU]bhU]b]b[�UbX�]adfcj]b[�aUf[]bg�UbX�aUf_Yh�g?UfY+�!U]CifY�hc�aUbU[Y�
h?YgY� =CiWhiUh]cbg� WciCX� UXjYfgYCm� ]adUWh� h?Y�;cadUbm$g� fYgiChg� c=� cdYfUh]cbg� cf� WUg?� =Cckg+� Ab� UXX]h]cb)� ib=UjcfUVCY�aUWfcYWcbca]W�
WcbX]h]cbg)�giW?�Ug�U� fYWYgg]cb�cf�Wcbh]biYX�gCckYX�YWcbca]W�[fckh?)�WciCX�bY[Uh]jYCm�U==YWh�WcbgiaYf�XYaUbX�=cf�WUbbUV]g�dfcXiWhg)�
k?]W?�WcbgYeiYbhCm)�aUm�bY[Uh]jYCm�U==YWh�h?Y�fYgiChg�c=�cdYfUh]cbg+�MbXYf�X]==]WiCh�YWcbca]W�WcbX]h]cbg)�WcbgiaYfg�aUm�gYY_�hc�fYXiWY�
X]gWfYh]cbUfm� gdYbX]b[� Vm� =cf[c]b[� difW?UgYg� c=� WUbbUV]g� dfcXiWhg)� bY[Uh]jYCm� ]adUWh]b[� h?Y�;cadUbm$g� bYh� gUCYg� UbX�aUf[]bg+� Kc=hYf�
WcbgiaYf� XYaUbX� =cf� WUbbUV]g� dfcXiWhg� WciCX� fYXiWY� h?Y� ;cadUbm$g� dfc=]hUV]C]hm� UbX� WciCX� bY[Uh]jYCm� U==YWh� ]hg� cjYfUCC� =]bUbW]UC�
dYf=cfaUbWY+

 bT[��6(�I?CTa]=dTS�GbPUU�7][[T?ba

��FcbY+

 bT[��7(�7gQTCaTRcCXbg

FXaY�AP?PVT[T?b�P?S�GbCPbTVg4

L?Y�;cadUbm�?Ug�dfcWYggYg�=cf�UggYgg]b[)�]XYbh]=m]b[)�UbX�aUbU[]b[�aUhYf]UC�f]g_g�=fca�WmVYfgYWif]hm�h?fYUhg+�L?Y�;cadUbm�?Ug�XYg][bYX�
UbX� ]adCYaYbhYX� U� WmVYfgYWif]hm� ]bW]XYbh� fYgdcbgY� dCUb� UbX� fYCUhYX�dfcWYggYg)�k?]W?� UfY� cjYfgYYb�Vm� U� hYUa�c=� ]bhYfbUC� WmVYfgYWif]hm�
dfc=Ygg]cbUCg)� ]bWCiX]b[� ]bX]j]XiUCg�k]h?� cjYf� hYb� mYUfg_� YldYf]YbWY� ?UbXC]b[� jiCbYfUV]C]hm� UbX� gYWif]hm�aUbU[YaYbh)� gmghYa�id[fUXYg)�
a]h][Uh]cb�]b]h]Uh]jYg)�igYf�YXiWUh]cb�UbX�gmghYa�fY,UWWfYX]hUh]cb+�L?Y�;cadUbm�dfcj]XYg�fY[iCUf�XYg_*hcd�YXiWUh]cbUC�hfU]b]b[�UbX�]bW]XYbh�
g]aiCUh]cb�YlYfW]gYg�hc�VYhhYf�UXXfYgg�dchYbh]UC�WmVYf�gYWif]hm�]bW]XYbWYg�UbX�fYgdcbgY�h?YfYhc+

;mVYfgYWif]hm� h?fYUhg� UfY� ]XYbh]=]YX�Vm� h?Y� AbW]XYbh�JYgdcbgY�LYUa� %�JYgdcbgY�LYUa�&�difgiUbh� hc� h?Y�;mVYfgYWif]hm�JYgdcbgY�HcC]Wm�
%�;mVYfgYWif]hm�HcC]Wm�&�UbX�YgWUCUhYX�hc�h?Y� bhYfdf]gY�J]g_�EUbU[YaYbh� lYWih]jY�;caa]hhYY�%� JE�;caa]hhYY�&�cf�aYaVYf�h?YfYc=�
difgiUbh�hc�Wf]hYf]U�gYh�=cfh?�]b�h?]g�dcC]Wm�%KYY�y7R<HU4D4FHB;D4D-HPH4:z�VYCck�=cf�=ifh?Yf�X]gWigg]cb�c=�h?Y� JE�;caa]hhYY�UbX�h?Y�
aYaVYfg� c=� aUbU[YaYbh� Wcadf]g]b[� h?Y�  JE� ;caa]hhYY&+� L?YgY� dfcWYggYg� UCgc� ]bWCiXY� cjYfgYY]b[� UbX� ]XYbh]=m]b[� f]g_g� =fca�
WmVYfgYWif]hm�h?fYUhg�UggcW]UhYX�k]h?�h?Y�igY�c=�h?]fX*dUfhm�gYfj]WY�dfcj]XYfg+�

L?Y�;cadUbm$g�KYb]cf��]fYWhcf�c=�AL�%�K�AL�&�cjYfgYYg�h?Y�;cadUbm$g�]bW]XYbh�fYgdcbgY�dCUb�UbX�fYCUhYX�dfcWYggYg�XYg][bYX�hc�UggYgg�
UbX�aUbU[Y�aUhYf]UC�f]g_g�=fca�WmVYfgYWif]hm�h?fYUhg+�L?Y�K�AL�]g�]b=cfaYX�UVcih�UbX�acb]hcfg�h?Y�dfYjYbh]cb)�XYhYWh]cb)�a]h][Uh]cb)�UbX�
fYaYX]Uh]cb�c=�WmVYfgYWif]hm�]bW]XYbhg�difgiUbh�hc�Wf]hYf]U�gYh�=cfh?�]b�h?Y�;cadUbm_g�]bW]XYbh�fYgdcbgY�dCUb�UbX�fYCUhYX�dfcWYggYg+��L?Y�
YldYf]YbWY� c=� h?Y� ;cadUbm$g� JYgdcbgY� LYUa� ]bWCiXYg� WmVYfgYWif]hm� ]bW]XYbh� fYgdcbgY)� ]b*XYdh?� gYWif]hm� UggYggaYbhg� UbX� gYWif]hm�
YjUCiUh]cb�YlYfW]gYg�hc�YjUCiUhY�gYWif]hm�dfc=]CY)�gYWif]hm�fYgYUfW?)�YXiWUh]cb�UbX�cihfYUW?)�UbX�gYWif]hm�hccC�XYjYCcdaYbh+�

L?Y�;cadUbm�igYg�U� h?]fX*dUfhm�WcbgiChUbh� =cf�acb]hcf]b[)�aUbU[YaYbh�UbX� ]XYbh]=]WUh]cb�c=�WmVYf� gYWif]hm� f]g_g+�L?Y�JYgdcbgY�LYUa�
UCgc�WcbXiWhg�fY[iCUf�]bhYfbUC�hYgh]b[�c=�h?Y�;cadUbm_g�WmVYf�gYWif]hm�gmghYag+
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L?Y�9iX]h�;caa]hhYY�cdYfUhYg�ibXYf� U�kf]hhYb� W?UfhYf� UXcdhYX�Vm� h?Y�;cadUbm_g�:cUfX�c=��]fYWhcfg+�L?Y�9iX]h�;caa]hhYY�cjYfgYYg)�
Uacb[�ch?Yf�h?]b[g)�U�gmghYa�c=�]bhYfbUC�WcbhfcCg)�]bWCiX]b[�]bhYfbUC�WcbhfcCg�XYg][bYX�hc�UggYgg)�]XYbh]=m)�UbX�aUbU[Y�aUhYf]UC�f]g_g�=fca�
WmVYfgYWif]hm� h?fYUhg+�L?Y�9iX]h�;caa]hhYY� ]g� UCgc� fYgdcbg]VCY� =cf� h?Y� UXYeiUWm� UbX� Y==YWh]jYbYgg� c=� h?Y�;cadUbm_g� ]bhYfbUC� WcbhfcCg)�
]bWCiX]b[�h?cgY�]bhYfbUC�WcbhfcCg�h?Uh�UfY�XYg][bYX�hc�UggYgg)�]XYbh]=m)�UbX�aUbU[Y�aUhYf]UC�f]g_g�=fca�WmVYfgYWif]hm�h?fYUhg+�

L?Y�9iX]h�;caa]hhYY� ]g� ]b=cfaYX�c=�aUhYf]UC�f]g_g�=fca�WmVYfgYWif]hm� h?fYUhg�difgiUbh� hc�YgWUCUh]cb�Wf]hYf]U�gYh�=cfh?� ]b� h?Y�;cadUbm_g�
X]gWCcgifY�WcbhfcCg�UbX�dfcWYXifYg+�!ifh?Yf)�h?Y� JE�;caa]hhYY�fYdcfhg�aUhYf]UC�f]g_g�=fca�WmVYfgYWif]hm�h?fYUhg�hc�h?Y�;cadUbm_g�9iX]h�
;caa]hhYY�UbX,cf�:cUfX�c=��]fYWhcfg�cb�U�fY[iCUf�VUg]g+��L?Y�;cadUbm_g�:cUfX�c=��]fYWhcfg�?Ug�fYWY]jYX�hfU]b]b[�cb�WmVYf�gYWif]hm�UbX�
[cjYfbUbWY�c=�h?Y�;cadUbm_g�dfcWYggYg�=cf�a]b]a]n]b[�h?fYUhg�UbX�fYgdcbgY�hc�]bW]XYbWYg+
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L?Y� ;cadUbm_g�aUbU[YaYbh)� ]bWCiX]b[�aYaVYfg� c=� ]hg�  JE�;caa]hhYY)� h?Y� JYgdcbgY� LYUa)� UbX� h?Y� ;cadUbm_g� K�AL)� UggYgg� UbX�
aUbU[Y�aUhYf]UC� f]g_g� =fca�WmVYfgYWif]hm� h?fYUhg+�L?Y� JE�;caa]hhYY� ]g� fYgdcbg]VCY� =cf�YghUVC]g?]b[�UbX�acb]hcf]b[� h?Y� ]bhY[f]hm�UbX�
Y==YWh]jYbYgg�c=�WcbhfcCg�UbX�ch?Yf�dfcWYXifYg)�k?]W?�UfY�XYg][bYX�hc�YbgifY�h?Uh�%.&�UCC�]b=cfaUh]cb�fYei]fYX�hc�VY�X]gWCcgYX�]g�fYWcfXYX)�
dfcWYggYX)�giaaUf]nYX)�UbX�fYdcfhYX�UWWifUhYCm�UbX�cb�U�h]aYCm�VUg]g)�UbX�%/&�UCC�giW?�]b=cfaUh]cb�]g�UWWiaiCUhYX�UbX�Wcaaib]WUhYX�hc�
h?Y�9iX]h�;caa]hhYY)�Ug�Uddfcdf]UhY)�hc�UCCck�=cf�h]aYCm�XYW]g]cbg�fY[UfX]b[�giW?�X]gWCcgifYg+�L?Y�WcbhfcCg�UbX�dfcWYXifYg�giVAYWh�hc�h?Y�
 JE�;caa]hhYY_g�cjYfg][?h�]bWCiXY�dfcWYggYg�fYCUhYX�hc�aUbU[]b[�aUhYf]UC�f]g_g�=fca�WmVYfgYWif]hm�h?fYUhg+�9WWcfX]b[Cm)�h?Y�;cadUbm_g�
WmVYfgYWif]hm�f]g_�aUbU[YaYbh�dfcWYggYg�?UjY�VYYb�]bhY[fUhYX�]bhc�h?Y�;cadUbm_g�cjYfUCC�YbhYfdf]gY�f]g_�aUbU[YaYbh�dfcWYggYg+�

L?Y� ;?]Y=�  lYWih]jY� G==]WYf)� ;?]Y=� !]bUbW]UC� G==]WYf)� ;?]Y=� GdYfUh]b[� G==]WYf)� UbX� "YbYfUC� ;cibgYC� Wcadf]gY� h?Y� ;cadUbm_g�  JE�
;caa]hhYY+� L?Y�  JE�;caa]hhYY� ]g� fYgdcbg]VCY� =cf� YghUVC]g?]b[� UbX�acb]hcf]b[� h?Y� ]bhY[f]hm� UbX� Y==YWh]jYbYgg� c=� WcbhfcCg� UbX� ch?Yf�
dfcWYXifYg)�]bWCiX]b[�WcbhfcCg�UbX�dfcWYXifYg�fYCUhYX�hc�aUbU[]b[�aUhYf]UC�f]g_g�=fca�WmVYfgYWif]hm�h?fYUhg)�k?]W?�UfY�XYg][bYX�hc�YbgifY�
h?Uh�%.&�UCC�]b=cfaUh]cb�fYei]fYX�hc�VY�X]gWCcgYX�]g�fYWcfXYX)�dfcWYggYX)�giaaUf]nYX)�UbX�fYdcfhYX�UWWifUhYCm�UbX�cb�U�h]aYCm�VUg]g)�UbX�%/&�
UCC� giW?� ]b=cfaUh]cb� ]g� UWWiaiCUhYX� UbX� Wcaaib]WUhYX� hc�aUbU[YaYbh� UbX� h?Y�9iX]h� ;caa]hhYY)� Ug� Uddfcdf]UhY)� hc� UCCck� =cf� h]aYCm�
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WYfhU]b�gYfj]WYg� hc��Y!Ccf]U+�!cf� h?Y�mYUf�YbXYX��YWYaVYf�0.)�/-/1)� h?Y�;cadUbm�fYWc[b]nYX��315� ]b� fYjYbiY�UbX�Wcgh�c=�[ccXg�gcCX)�
fYgdYWh]jYCm)�fYCUhYX�hc�h?Y�gYfj]WY�U[fYYaYbh�k]h?��Y!Ccf]U+�L?Y�;cadUbm�?Ug�Ub�UWWcibhg�fYWY]jUVCY�VUCUbWY�XiY�=fca��Y!Ccf]U�c=��315�
Ug�c=��YWYaVYf�0.)�/-/1+

Gb�BibY�/.)�/-/1)�h?Y�;cadUbm�YbhYfYX�]bhc�U�WcbgiCh]b[�U[fYYaYbh�k]h?�BUfYX�KhUbCYm)�=cfaYf�YlYWih]jY�c=�h?Y�;cadUbm)�UbX�WiffYbh�
aYaVYf�c=�h?Y�:cUfX�c=��]fYWhcfg+�Ab�Wcbg]XYfUh]cb�=cf�Ef+�KhUbCYm$g�gYfj]WYg)�?Y�k]CC�fYWY]jY�U�V]*kYY_Cm�=YY�c=��3+

FTRT?b=g�5S]AbTS�5RR]c?bX?V�DC]?]c?RT[T?ba

Ab�FcjYaVYf�/-/0�h?Y�!9K:�]ggiYX�1#B�(	()�	,B#H-PH4:�"HSRU:L4-+�L?Y�[i]XUbWY�kUg�]ggiYX�hc�dfcj]XY�=]bUbW]UC�ghUhYaYbh�igYfg�k]h?�
acfY� X]gU[[fY[UhYX� YldYbgY� ]b=cfaUh]cb� UVcih� U� diVC]W� Ybh]hm_g� fYdcfhUVCY� gY[aYbhg+� L?Y� [i]XUbWY� ]g� Y==YWh]jY� =cf� h?Y� mYUf� YbXYX�
�YWYaVYf�0.)�/-/1)�UbX�h?Y�YldUbXYX�]bhYf]a�X]gWCcgifYg�UfY�Y==YWh]jY�]b�Ybh]h]Yg�]b�/-/2�UbX�k]CC�VY�UddC]YX�fYhfcgdYWh]jYCm�hc�UCC�df]cf�
dYf]cXg�dfYgYbhYX+��

7CXbXRP=�5RR]c?bX?V�D]=XRXTa�P?S�9abX[PbTa

D]ghYX�VYCck�UfY�h?Y�UWWcibh]b[�dcC]W]Yg�UbX�Ygh]aUhYg�VYC]YjYX�hc�VY�Wf]h]WUC�hc�h?Y�;cadUbm$g�=]bUbW]UC�ghUhYaYbhg�XiY�hc�h?Y�XY[fYY�c=�
ibWYfhU]bhm�fY[UfX]b[�h?Y�Ygh]aUhYg�cf�Uggiadh]cbg�]bjcCjYX�UbX�h?Y�aU[b]hiXY�c=�h?Y�UggYh)�C]UV]C]hm)�fYjYbiY)�cf�YldYbgY�VY]b[�fYdcfhYX+�
HCYUgY�UCgc� fY=Yf� hc�bchY��KiaaUfm�c=�K][b]=]WUbh�9WWcibh]b[�HcC]W]Yg�UbX�MgY�c=� gh]aUhYg��c=� h?Y�bchYg� hc� h?Y�WcbgcC]XUhYX� =]bUbW]UC�
ghUhYaYbhg�=cf�U�X]gWigg]cb�cb�fYWYbhCm�UXcdhYX�UbX�]ggiYX�UWWcibh]b[�dfcbcibWYaYbhg+

4EMV�CEPYI��T;MSR

L?Y�;cadUbm�?Ug�YCYWhYX�h?Y�=U]f�jUCiY�cdh]cb�]b�UWWcfXUbWY�k]h?�9K;�5/2*.-�[i]XUbWY�hc�fYWcfX�]hg�K:#�HifW?UgY�Gdh]cb+�MbXYf�9K;�
5/2*.-)�U�Vig]bYgg�Ybh]hm�g?UCC�fYdcfh�ibfYUC]nYX�[U]bg�UbX�CcggYg�cb�]hYag�=cf�k?]W?�h?Y�=U]f�jUCiY�cdh]cb�?Ug�VYYb�YCYWhYX�]b�YUfb]b[g�Uh�
YUW?� giVgYeiYbh� fYdcfh]b[� XUhY+� L?Y� K:#� HifW?UgY� Gdh]cb� ]g� WCUgg]=]YX� Ug� U� =]bUbW]UC� UggYh� ]b� h?Y� WcbgcC]XUhYX� VUCUbWY� g?YYhg� UbX� ]g�
fYaYUgifYX�Uh�=U]f�jUCiY�Uh�YUW?�fYdcfh]b[�XUhY)�k]h?�W?Ub[Yg�hc�=U]f�jUCiY�fYWc[b]nYX�]b�h?Y�ghUhYaYbhg�c=�cdYfUh]cbg�=cf�h?Y�dYf]cX+�L?Y�igY�
c=�Uggiadh]cbg�=cf�h?Y�=U]f�jUCiY�XYhYfa]bUh]cb�]bWCiXYg�U�?][?�XY[fYY�c=�giVAYWh]j]hm�UbX�AiX[aYbh�ig]b[�ibcVgYfjUVCY�]bdihg�%CYjYC�0�cb�
h?Y�=U]f�jUCiY�?]YfUfW?m&)�k?]W?�fYgiChg�]b�Ygh]aUh]cb�ibWYfhU]bhm+�;?Ub[Yg�]b�Uggiadh]cbg�h?Uh�fYUgcbUVCm�WciCX�?UjY�VYYb�X]==YfYbh�Uh�h?Y�

�
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fYdcfh]b[�XUhY�aUm�fYgiCh�]b�U�?][?Yf�cf�CckYf�XYhYfa]bUh]cb�c=�=U]f�jUCiY+�L?Y�EcbhY�;UfCc�jUCiUh]cb�acXYC�Wcbg]XYfg�aiCh]dCY�fYjYbiY�
UbX� :AL�9�cihWcaYg�=cf�KhUbCYm�:fch?Yfg�MK9�UbX�ch?Yf�dfcVUV]C]h]Yg�]b�Ugg][b]b[�U�=U]f�jUCiY+�Hf]aUfm�Uggiadh]cbg�ih]C]nYX�]bWCiXY�
=]bUbW]UC�dfcAYWh]cbg�c=�KhUbCYm�:fch?Yfg�MK9�UbX�h?Y�dfcVUV]C]hm�UbX�h]a]b[�c=�YlYfW]gY�UggYfhYX�Vm�h?Y�;cadUbm+

�R=I:;QIR;�MR�BRGSR:SPMHE;IH�3R;M;MI:

L?Y�;cadUbm�?Ug�U�jUf]UVCY�]bhYfYgh�]b�h?Y�]bjYghaYbh�]b��Y!Ccf]U8�?ckYjYf)�h?Y�;cadUbm�]g�bch�h?Y�df]aUfm�VYbY=]W]Ufm�c=��Y!Ccf]U�Ug�]h�
CUW_g�h?Y�dckYf�hc�X]fYWh��Y!Ccf]U$g�_Ym�UWh]j]h]Yg+�L?Y�;cadUbm�WcbWCiXYX�h?Uh�h?Y�]bjYghaYbh�]b��Y!Ccf]U�g?ciCX�bch�VY�WcbgcC]XUhYX+�Ab�
UWWcfXUbWY�k]h?�9K;�5/2*.-)�Yei]hm�aYh?cX�]bjYghaYbhg�UfY�YC][]VCY�=cf�h?Y�=U]f�jUCiY�cdh]cb�Ug�h?Ym�fYdfYgYbh�fYWc[b]nYX�=]bUbW]UC�UggYhg+�
9g�h?Y�;cadUbm�kUg�bch�fYei]fYX�hc�WcbgcC]XUhY�h?Y�]bjYghaYbh�UbX�XcYg�bch�aYYh�Ubm�c=�h?Y�ch?Yf�gWcdY�YlWYdh]cbg)�h?Y�;cadUbm�?UX�h?Y�
UV]C]hm�hc�UXcdh�h?Y�=U]f�jUCiY�cdh]cb�=cf�h?Y�]bjYghaYbh�Uh�]bWYdh]cb+�L?Y�]bjYghaYbh�kUg�fYaYUgifYX�Uh�=U]f�jUCiY�U=hYf�YUW?�fYdcfh]b[�XUhY)�
k]h?�W?Ub[Yg�fYWc[b]nYX�]b�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg)�Ug�W?Ub[Yg�]b�=U]f�jUCiY�c=�=]bUbW]UC�]bghfiaYbhg�=cf�h?Y�dYf]cX+�

L?Y�igY�c=�Uggiadh]cbg�=cf�h?Y�=U]f�jUCiY�XYhYfa]bUh]cb�c=�h?Y�]bjYghaYbh�]b��Y=Ccf]U�]bWCiXYX�U�?][?�XY[fYY�c=�giVAYWh]j]hm�UbX�AiX[aYbh�
ig]b[� ibcVgYfjUVCY� ]bdihg� %CYjYC� 0� cb� h?Y� =U]f� jUCiY� ?]YfUfW?m&)�k?]W?� fYgiChg� ]b� Ygh]aUh]cb� ibWYfhU]bhm+�Lc� XYhYfa]bY� h?Y� jUCiY� c=� h?Y�
]bjYghaYbh)�h?Y�;cadUbm�ih]C]nYg�Ub�Gdh]cb�Hf]W]b[�EcXYC�%GHE&+�L?Y�GHE�Wcbg]XYfg�h?Y�jUf]cig�hYfag�c=�h?Y�ghcW_?cCXYf�U[fYYaYbhg)�
]bWCiX]b[�h?Y�CYjYC�c=�gYb]cf]hm�Uacb[�h?Y�gYWif]h]Yg)�X]j]XYbX�dcC]Wm)�WcbjYfg]cb�fUh]cg)�UbX�WUg?�UCCcWUh]cbg�idcb�C]ei]XUh]cb�c=�h?Y�Ybh]hm+�
L?Y�GHE�]g�Uddfcdf]UhY�k?Yb�h?Y�fUb[Y�c=�dchYbh]UC�=ihifY�cihWcaYg�]g�X]==]WiCh�hc�dfYX]Wh�k]h?�Ubm�WYfhU]bhm+

�R=IR;SVMI:

AbjYbhcf]Yg�UfY�ghUhYX�Uh�h?Y�CckYf�c=�Wcgh�cf�bYh�fYUC]nUVCY�jUCiY+�FYh�fYUC]nUVCY�jUCiY�]g�h?Y�Ygh]aUhYX�gYCC]b[�df]WY�]b�h?Y�cfX]bUfm�WcifgY�c=�
Vig]bYgg)� CYgg� Ubm� UddC]WUVCY� gYCC]b[� YldYbgYg+� ;cgh� ]bWCiXYg� UCC� YldYbgYg� =cf� X]fYWh� fUk� aUhYf]UCg� ]bdihg)� Ug� kYCC� Ug� Wcghg� X]fYWhCm�
Uhhf]VihUVCY�hc�h?Y�aUbi=UWhif]b[�dfcWYgg)�Ug�kYCC�Ug�gi]hUVCY�dcfh]cbg�c=�fYCUhYX�dfcXiWh]cb�cjYf?YUXg)�VUgYX�cb�bcfaUC�cdYfUh]b[�WUdUW]hm+�
;cgh� ]g� XYhYfa]bYX� Vm� igY� c=� h?Y� kY][?hYX� UjYfU[Y� aYh?cX+� Lc� XYhYfa]bY� ]=� U� dfcj]g]cb� =cf� ]bjYbhcf]Yg� ]g� fYei]fYX)� h?Y� ;cadUbm�
dYf]cX]WUCCm�fYj]Ykg�h?Y�jUCiY�c=�]hYag�]b�]bjYbhcfm�UbX�dfcj]XYg�kf]hY*Xckbg�cf�kf]hY*c==g�c=�]bjYbhcfm�VUgYX�cb�]hg�UggYggaYbh�c=�aUf_Yh�
WcbX]h]cbg)� ]bWCiX]b[� =cfYWUghYX� XYaUbX� WcadUfYX� hc� eiUbh]h]Yg� cb� ?UbX)� Ug� kYCC� Ug� ch?Yf� =UWhcfg� giW?� Ug� dchYbh]UC� YlWYgg� cf� U[YX�
]bjYbhcf]Yg�VUgYX�cb�dfcXiWh�g?YC=�C]=Y)�UbX�ch?Yf�=UWhcfg�h?Uh�U==YWh�]bjYbhcfm�cVgcCYgWYbWY+�L?Y�;cadUbm_g�]bjYbhcf]Yg�c=�?UfjYghYX�?Yad�
UfY� fYWcfXYX� Uh� Wcgh� hc� [fck� UbX� ?UfjYgh+� JUk�aUhYf]UCg� Wcghg)� Ug� kYCC� Ug� dfcXiWh]cb� Wcghg)� UfY� ]bWCiXYX� ]b� h?Y� WUffm]b[� jUCiY� c=� h?Y�
;cadUbm_g�=]b]g?YX�[ccXg�]bjYbhcfm+�L?Y�;cadUbm$g�]bjYbhcfm�dfcXiWh]cb�dfcWYgg�=cf�WUbbUV]bc]X�dfcXiWhg�]bWCiXYg�WiCh]jUh]b[�VchUb]WUC�
fUk�aUhYf]UC+�:YWUigY�c=�h?Y�XifUh]cb�c=�h?Y�WiCh]jUh]cb�dfcWYgg)�U�dcfh]cb�c=�h?Y�]bjYbhcfm�k]CC�bch�VY�gcCX�k]h?]b�cbY�mYUf+�;cbg]ghYbh�k]h?�
h?Y�dfUWh]WY�]b�ch?Yf�]bXighf]Yg�h?Uh�WiCh]jUhY�VchUb]WUC�fUk�aUhYf]UCg)�UCC�]bjYbhcfm�]g�WCUgg]=]YX�Ug�U�WiffYbh�UggYh+

�QTEMVQIR;�S-��SRK��M=IH�/::I;:

L?Y�;cadUbm�fYj]Ykg�]bhUb[]VCY�UggYhg�k]h?�]bXY=]b]hY�igY=iC�C]jYg�=cf�]adU]faYbh�Uh�CYUgh�UbbiUCCm�UbX�fYj]Ykg�UCC�]bhUb[]VCY�UggYhg�=cf�
]adU]faYbh�k?YbYjYf�YjYbhg�cf�W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�h?Y�WUffm]b[�Uacibh�c=�h?Y�UggYhg�aUm�bch�VY�fYWcjYfUVCY+�Dcb[*C]jYX�
UggYhg)�giW?�Ug�dfcdYfhm�UbX�Yei]daYbh�UbX�]bhUb[]VCY�UggYhg�giVAYWh�hc�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb)�Ug�kYCC�Ug�]bXY=]b]hY*C]jYX�]bhUb[]VCYg�
UbX�[ccXk]CC)�UfY�fYj]YkYX�=cf�]adU]faYbh�k?YbYjYf�YjYbhg�cf�W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�h?Uh�h?Y�WUffm]b[�jUCiY�c=�h?YgY�UggYhg�
aUm� bch� VY� fYWcjYfUVCY� cf� h?Uh� h?Y� igY=iC� C]=Y� ]g� g?cfhYf� h?Ub� h?Y� ;cadUbm� ?UX� cf][]bUCCm� Ygh]aUhYX+� JYWcjYfUV]C]hm� c=� h?YgY� UggYhg� ]g�
aYUgifYX�Vm�WcadUf]gcb�c=�h?Y�WUffm]b[�Uacibh�c=�YUW?�UggYh�cf�UggYh�[fcid�hc�h?Y�=ihifY�ibX]gWcibhYX�WUg?�=Cckg�h?Y�UggYh�cf�UggYh�[fcid�
]g�YldYWhYX�hc�[YbYfUhY�cjYf�h?Y]f�fYaU]b]b[�C]jYg+�A=�h?Y�UggYh�cf�UggYh�[fcid�]g�Wcbg]XYfYX�hc�VY�]adU]fYX)�h?Y�Uacibh�c=�Ubm�]adU]faYbh�]g�
aYUgifYX�Ug�h?Y�X]==YfYbWY�VYhkYYb�h?Y�WUffm]b[�jUCiY�UbX�h?Y�=U]f�jUCiY�c=�h?Y�]adU]fYX�UggYh�cf�UggYh�[fcid+�A=�h?Y�igY=iC�C]=Y�]g�g?cfhYf�
h?Ub�cf][]bUCCm� Ygh]aUhYX)� h?Y�;cadUbm�Uacfh]nYg� h?Y� fYaU]b]b[�WUffm]b[�jUCiY�cjYf� h?Y�bYk�g?cfhYf�igY=iC� C]=Y+� AadU]faYbh� CcggYg� UfY�
fYWcfXYX�]b�gYCC]b[)�[YbYfUC)�UbX�UXa]b]ghfUh]jY�YldYbgY�]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg+�L?YfY�kUg��-�UbX��215�c=�]adU]faYbh�
CcggYg�fYWc[b]nYX�fYCUhYX�hc�Ccb[*C]jYX�UggYhg�=cf�h?Y�mYUf�YbXYX��YWYaVYf�0.)�/-/1�UbX��YWYaVYf�0.)�/-/0)�fYgdYWh]jYCm+

1SR=IV;MFPI�2IFIR;YVI

L?Y�;cadUbm�XYhYfa]bYX�h?Uh�h?Y�XYVYbhifY�]g�U�=fYYghUbX]b[�=]bUbW]UC�]bghfiaYbh�k?]W?�]bWCiXYg�YaVYXXYX�XYf]jUh]jYg+�L?Y�YaVYXXYX�
XYf]jUh]jYg� ?UjY� VYYb� V]=ifWUhYX� =fca� h?Y� XYVYbhifY� UbX� UWWcibhYX� =cf� gYdUfUhYCm� ]b� UWWcfXUbWY� k]h?� h?Y� dfcj]g]cbg� c=� 9K;� 5.2)�
4HUL<D:L<HV� D4G� 8HG-L4-+� L?Y� ;cadUbm� fYj]YkYX� h?Y� hYfag� c=� h?Y� XYVYbhifY� UbX� ]XYbh]=]YX� hkc� aUhYf]UC� YaVYXXYX� =YUhifYg� k?]W?�
fYei]fYX� V]=ifWUh]cb� UbX� gYdUfUhY� UWWcibh]b[� difgiUbh� hc� h?Y� dfcj]g]cbg� c=� 9K;� 5.27� .&� h?Y� ]bhYfYgh� fUhY� WcbjYfg]cb� =YUhifY� VUgYX� cb�
W?Ub[Yg�]b�=YXYfUC�fY[iCUh]cbg)�UbX�/&�h?Y�XYVh�WcbjYfg]cb�cdh]cb�hc�Wcaacb�g?UfYg+�L?Y�XYVh�]bhYfYgh�fUhY�WcbjYfg]cb�=YUhifY�]g�WCUgg]=]YX�

�

33



Ug�U�XYf]jUh]jY�UggYh�UbX�aYUgifYX�Uh�=U]f�jUCiY�ig]b[�U�dfcVUV]C]hm*kY][?hYX�]bWcaY�UddfcUW?+�L?Y�XYVh�WcbjYfg]cb�cdh]cb�]g�WCUgg]=]YX�Ug�U�
XYf]jUh]jY�C]UV]C]hm�UbX�aYUgifYX�Uh�=U]f�jUCiY�ig]b[�U�:CUW_*KW?cCYg�cdh]cb�df]W]b[�acXYC+�L?Y�;cadUbm�UCCcWUhYX�dfcWYYXg�=]fgh� hc�h?Y�
XYf]jUh]jYg� aYUgifYX� Uh� =U]f� jUCiY� UbX� h?Y� fYg]XiUC� Uacibh� kUg� UCCcWUhYX� hc� h?Y� XYVYbhifY+� �YVh� ]ggiUbWY� Wcghg� UfY� UCCcWUhYX� hc� h?Y�
XYVYbhifY+�L?Y�XYVh�]ggiUbWY�Wcghg�UfY�dfYgYbhYX�Ug�U�X]fYWh�fYXiWh]cb�=fca�h?Y�=UWY�jUCiY�c=�h?Y�XYVYbhifY�UbX�Uacfh]nYX�cjYf�h?Y�ghUhYX�
hYfa�c=�h?Y�XYVYbhifY+

�RGSQI�AE?I:

L?Y�;cadUbm�ih]C]nYg� h?Y�UggYh� UbX� C]UV]C]hm�aYh?cX�c=� UWWcibh]b[� =cf� ]bWcaY� hUlYg+�MbXYf� h?]g�aYh?cX)�XY=YffYX� ]bWcaY� hUl�UggYhg�cf�
C]UV]C]h]Yg�UfY�WcadihYX�VUgYX�cb�h?Y�hYadcfUfm�X]==YfYbWY�VYhkYYb�h?Y�=]bUbW]UC�ghUhYaYbh�UbX�]bWcaY�hUl�VUg]g�c=�UggYhg�UbX�C]UV]C]h]Yg�
ig]b[� h?Y�YbUWhYX�aUf[]bUC� ]bWcaY� hUl�fUhY� ]b�Y==YWh� =cf� h?Y�mYUf� ]b�k?]W?� h?Y�X]==YfYbWYg�UfY�YldYWhYX� hc� fYjYfgY+��Y=YffYX� ]bWcaY� hUl�
YldYbgY�cf�VYbY=]h�]g�VUgYX�cb�h?Y�W?Ub[Yg�]b�h?Y�XY=YffYX�]bWcaY�hUl�UggYhg�cf�C]UV]C]h]Yg�=fca�dYf]cX�hc�dYf]cX+�9�jUCiUh]cb�UCCckUbWY�]g�
YghUVC]g?YX�]=�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Uh�UCC�cf�U�dcfh]cb�c=�h?Y�XY=YffYX�hUl�UggYh�k]CC�bch�VY�fYUC]nYX+

K][b]=]WUbh� AiX[aYbh� ]g� fYei]fYX� ]b� XYhYfa]b]b[� h?Y�;cadUbm_g� dfcj]g]cb� =cf� ]bWcaY� hUlYg)� XY=YffYX� hUl� UggYhg� UbX� C]UV]C]h]Yg)� UbX� h?Y�
jUCiUh]cb� UCCckUbWY� fYWcfXYX� U[U]bgh� bYh� XY=YffYX� hUl� UggYhg+� L?Y� ;cadUbm� UggYggYg� h?Y� C]_YC]?ccX� h?Uh� XY=YffYX� hUl� UggYhg� k]CC� VY�
fYWcjYfYX�Ug�XYXiWh]cbg�=fca�=ihifY�hUlUVCY�]bWcaY+�L?Y�YjUCiUh]cb�c=�h?Y�bYYX�=cf�U�jUCiUh]cb�UCCckUbWY�]g�dYf=cfaYX�cb�U�Aif]gX]Wh]cb*
Vm*Aif]gX]Wh]cb�VUg]g�UbX�]bWCiXYg�U�fYj]Yk�c=�UCC�UjU]CUVCY�dcg]h]jY�UbX�bY[Uh]jY�Yj]XYbWY+�!UWhcfg�fYj]YkYX�]bWCiXY�dfcAYWh]cbg�c=�dfY*hUl�
Vcc_�]bWcaY�=cf�h?Y�=cfYgYYUVCY�=ihifY)�XYhYfa]bUh]cb�c=�WiaiCUh]jY�dfY*hUl�Vcc_�]bWcaY�cf�Ccgg)�YUfb]b[g�?]ghcfm)�=cfYWUgh]b[�fYC]UV]C]hm+�
Ah�]g�h?Y�;cadUbm$g�dcC]Wm�hc�c==gYh�]bXY=]b]hY�C]jYX�XY=YffYX�hUl�UggYhg�k]h?�]bXY=]b]hY�C]jYX�XY=YffYX�hUl�C]UV]C]h]Yg+�L?Y�;cadUbm�dfcj]XYX�
U�=iCC�jUCiUh]cb�UCCckUbWY�cb�XY=YffYX�hUl�UggYhg�VYWUigY�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Uh�XY=YffYX�hUl�UggYhg�k]CC�bch�VY�fYUC]nYX+

L?Y�;cadUbm�UWWcibhg�=cf�ibWYfhU]bh]Yg�]b�]bWcaY�hUlYg�ibXYf�9K;�Lcd]W�41-)�k?]W?�dfYgWf]VYg�U�fYWc[b]h]cb�h?fYg?cCX�UbX�aYUgifYaYbh�
aYh?cXcCc[m� hc� fYWc[b]nY� UbX�aYUgifY� Ub� ]bWcaY� hUl�dcg]h]cb� hU_Yb)�cf� YldYWhYX� hc�VY� hU_Yb)� ]b� U� hUl� fYhifb+�O]h?� fYgdYWh� hc� Ubm� hUl�
dcg]h]cbg� h?Uh� Xc� bch� aYYh� h?Y� fYWc[b]h]cb� h?fYg?cCX)� U� WcffYgdcbX]b[� C]UV]C]hm)� ]bWCiX]b[� ]bhYfYgh� UbX� dYbUCh]Yg)� ]g� fYWcfXYX� ]b� h?Y�
WcbgcC]XUhYX� =]bUbW]UC� ghUhYaYbhg+� L?Y� ;cadUbm� aUm� VY� giVAYWh� hc� YlUa]bUh]cb� Vm� hUl� Uih?cf]h]Yg� k?YfY� h?Y� ;cadUbm� WcbXiWhg�
cdYfUh]cbg+�L?Y�YUfC]Ygh�]bWcaY�hUl�mYUf�h?Uh�aUm�VY�giVAYWh�hc�YlUa]bUh]cb�]g�/-.6+�L?Y�;cadUbm�?Ug�fYWcfXYX�Ub�ibWYfhU]b�hUl�dcg]h]cb�
Ug�c=��YWYaVYf�0.)�/-/1�UbX��YWYaVYf�0.)�/-/0+�L?Y�;cadUbm_g�dcC]Wm�]g�hc�fYWc[b]nY�]bhYfYgh�UbX�dYbUCh]Yg�cb�hUlYg)�]=�Ubm)�k]h?]b�h?Y�
ghUhYaYbh�c=�cdYfUh]cbg�Ug�]bWcaY�hUl�YldYbgY+
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L?Y�;cadUbm� fYWc[b]nYg� fYjYbiY� ]b� UWWcfXUbWY�k]h?�9K;� 3-3)�JYjYbiY� =fca�;cbhfUWhg�k]h?�;ighcaYf� %�9K;� 3-3�&+� L?Y�;cadUbm�
YCYWhYX�hc�YUfCm�UXcdh�9K;�3-3�Ug�c=�BUbiUfm�.)�/-.5)�Ug�dYfa]hhYX�Vm�h?Y�ghUbXUfX+�L?Y�;cadUbm�dYf=cfag�h?Y�=cCCck]b[�=]jY�ghYdg7�%]&�
]XYbh]=m�h?Y�WcbhfUWh%g&�k]h?�U�WighcaYf)�%]]&�]XYbh]=m�h?Y�dYf=cfaUbWY�cVC][Uh]cbg�]b�h?Y�WcbhfUWh)�%]]]&�XYhYfa]bY�h?Y�hfUbgUWh]cb�df]WY)�%]j&�
UCCcWUhY�h?Y�hfUbgUWh]cb�df]WY�hc�h?Y�dYf=cfaUbWY�cVC][Uh]cbg�]b�h?Y�WcbhfUWh)�UbX�%j&�fYWc[b]nY�fYjYbiY�k?Yb�%cf�Ug&�h?Y�Ybh]hm�gUh]g=]Yg�U�
dYf=cfaUbWY� cVC][Uh]cb+� L?Y� ;cadUbm� UddC]Yg� h?Y� =]jY*ghYd� acXYC� hc� UffUb[YaYbhg� h?Uh� aYYh� h?Y� XY=]b]h]cb� c=� U� WcbhfUWh� ibXYf� h?Y�
ghUbXUfX)�]bWCiX]b[�k?Yb�]h�]g�dfcVUVCY�h?Uh�h?Y�Ybh]hm�k]CC�WcCCYWh�h?Y�Wcbg]XYfUh]cb�]h�]g�Ybh]hCYX�hc�]b�YlW?Ub[Y�=cf�h?Y�[ccXg�cf�gYfj]WYg�]h�
hfUbg=Yfg�hc�h?Y�WighcaYf+�9h�WcbhfUWh�]bWYdh]cb)�cbWY�h?Y�WcbhfUWh�]g�XYhYfa]bYX�hc�VY�k]h?]b�h?Y�gWcdY�c=�fYjYbiY�UWWcibh]b[)�h?Y�;cadUbm�
YjUCiUhYg�h?Y�[ccXg�cf�gYfj]WYg�dfca]gYX�k]h?]b�YUW?�WcbhfUWh*fYCUhYX�dYf=cfaUbWY�cVC][Uh]cb�UbX�UggYggYg�k?Yh?Yf�YUW?�dfca]gYX�[ccX�cf�
gYfj]WY�]g�X]gh]bWh+�L?Y�;cadUbm�fYWc[b]nYg�Ug�fYjYbiY�h?Y�Uacibh�c=�h?Y�hfUbgUWh]cb�df]WY�h?Uh�]g�UCCcWUhYX�hc�h?Y�fYgdYWh]jY�dYf=cfaUbWY�
cVC][Uh]cb�k?Yb�%cf�Ug&�h?Y�dYf=cfaUbWY�cVC][Uh]cb�]g�gUh]g=]YX+

L?Y�;cadUbm�fYWc[b]nYg� fYjYbiY�=fca�WighcaYfg�k?Yb�WcbhfcC�c=� h?Y�[ccXg�cf�gYfj]WYg� ]g� hfUbg=YffYX� hc� h?Y�WighcaYf)�[YbYfUCCm�k?Yb�
dfcXiWhg�UfY�g?]ddYX)�Uh�Ub�Uacibh�h?Uh�fY=CYWhg�h?Y�Wcbg]XYfUh]cb�hc�k?]W?�h?Y�;cadUbm�YldYWhg�hc�VY�Ybh]hCYX�]b�YlW?Ub[Y�=cf�h?cgY�[ccXg�
UbX�gYfj]WYg+�!fY][?h�fYjYbiY�]g�]bWCiXYX�]b�fYjYbiY�cb�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg�UbX�]g�[YbYfUCCm�YlYadh�=fca�ghUhY�gUCYg�
hUlYg+� KUCYg� hUl� WcCCYWhYX� =fca� WighcaYfg� UbX� fYa]hhYX� hc� [cjYfbaYbhUC� Uih?cf]h]Yg� UfY� UWWcibhYX� =cf� cb� U� bYh� VUg]g� UbX� h?YfY=cfY� UfY�
YlWCiXYX�=fca�fYjYbiY�]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg+�;cbhfUWhg�UfY�kf]hhYb�hc�]bWCiXY�ghUbXUfX�X]gWcibhg�UbX�UCCckUbWYg+�
;cbhfUWhg�UfY�bch�kf]hhYb�hc�]bWCiXY�UXjYfh]g]b[�UCCckUbWYg)� h]YfYX�X]gWcibhg)�cf�Ubm�ch?Yf�dYf=cfaUbWY�cVC][Uh]cb+�K]bWY�h?Y�;cadUbm_g�
WcbhfUWhg� ]bjcCjY� h?Y� XYC]jYfm� c=� jUf]cig� hUb[]VCY� dfcXiWhg)� h?Y� UffUb[YaYbhg� UfY� Wcbg]XYfYX� hc� WcbhU]b� cbCm� U� g]b[CY� dYf=cfaUbWY�
cVC][Uh]cb8�Ug�giW?)�h?YfY�]g�bc�UCCcWUh]cb�c=�h?Y�hfUbgUWh]cb�df]WY+�L?Y�;cadUbm�UCgc�c==Yfg�Y*WcaaYfWY�X]gWcibhg�UbX�dfcach]cbg�h?fci[?�
]hg� cbC]bY� fYkUfXg� dfc[fUa+�L?Y�;?UfCchhY_g�OYV�DcmUChm� Hfc[fUa�c==Yfg� WighcaYfg� fYkUfXg� dc]bhg� =cf� YjYfm� XcCCUf� gdYbh� h?fci[?� h?Y�
;cadUbm�kYVg]hY�hc�YUfb�ghcfY�WfYX]h�=cf�=ihifY�difW?UgYg+�L?Y�;cadUbm�XY=Yfg�fYWc[b]h]cb�c=�fYjYbiY�=cf�ibfYXYYaYX�UkUfXg�ibh]C�h?Y�
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9bm�dfcXiWh�h?Uh�XcYg�bch�aYYh�h?Y�WighcaYf_g�YldYWhUh]cbg�WUb�VY�fYhifbYX�k]h?]b�h?Y�=]fgh�0-�XUmg�c=�XYC]jYfm�]b�YlW?Ub[Y�=cf�Ubch?Yf�
dfcXiWh�cf�=cf�U�=iCC�fY=ibX+�"YbYfUCCm)�Ubm�dfcXiWh�gcCX�h?fci[?�U�X]ghf]Vihcf�cf�fYhU]CYf�aigh�VY�fYhifbYX�hc�h?Y�cf][]bUC�difW?UgY�CcWUh]cb�
=cf� Ubm� fYhifb�cf� YlW?Ub[Y+�L?Y�;cadUbm� UWWcibhg� =cf� WighcaYf� fYhifbg� ih]C]n]b[� h?Y� �YldYWhYX�jUCiY�aYh?cX�+� ldYWhYX� Uacibhg� UfY�
YlWCiXYX�=fca�fYjYbiY�UbX�fYWcfXYX�Ug�U��fY=ibX�C]UV]C]hm��h?Uh�fYdfYgYbhg�h?Y�;cadUbm_g�cVC][Uh]cb�hc�fYhifb�h?Y�WighcaYf_g�Wcbg]XYfUh]cb+�
 gh]aUhYg�UfY�VUgYX�cb�UWhiUC�?]ghcf]WUC�UbX�WiffYbh�gdYW]=]W�XUhU+
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L?Y�;cadUbm_g�=]bUbW]UC�UggYhg�]bWCiXY�WUg?�UbX�WUg?�Yei]jUCYbhg)�UWWcibhg�fYWY]jUVCYg)�bchYg�fYWY]jUVCY)�]bjYghaYbhg�]b�ibWcbgcC]XUhYX�
Ybh]h]Yg)�Ub�K:#�difW?UgY�cdh]cb)�UbX�ch?Yf�XYf]jUh]jY�UggYhg+�!]bUbW]UC�C]UV]C]h]Yg�]bWCiXY�UWWcibhg�dUmUVCY�UbX�UWWfiYX�UbX�ch?Yf�WiffYbh�
C]UV]C]h]Yg)�WiCh]jUh]cb�C]UV]C]h]Yg)�bchYg�dUmUVCY)�CYUgY�cVC][Uh]cbg)�WcbjYfh]VCY�XYVYbhifY)�UbX�XYf]jUh]jY�C]UV]C]hm+�L?Y�WUffm]b[�Uacibhg�c=�
WiffYbh�UggYhg�UbX�C]UV]C]h]Yg�Uddfcl]aUhY�h?Y]f�=U]f�jUCiY�XiY�hc�h?Y]f�g?cfh�dYf]cX�hc�aUhif]hm+�L?Y�XYf]jUh]jY�=]bUbW]UC�UggYhg�UbX�C]UV]C]h]Yg�
UfY�aYUgifYX�Uh� =U]f�jUCiY� h?fci[?�dfc=]h�cf� Ccgg�%�!NLHD�&+�L?Y�=U]f�jUCiY�aYUgifYaYbh�c=� h?Y�;cadUbm_g�=]bUbW]UC�UbX�bcb*=]bUbW]UC�
UggYhg�UbX�C]UV]C]h]Yg�ih]C]nYg�aUf_Yh�cVgYfjUVCY�]bdihg�UbX�XUhU�Ug�=Uf�Ug�dcgg]VCY+�Abdihg�igYX�]b�XYhYfa]b]b[�=U]f�jUCiY�aYUgifYaYbhg�UfY�
WUhY[cf]nYX�]bhc�X]==YfYbh�CYjYCg�VUgYX�cb�?ck�cVgYfjUVCY�h?Y�]bdihg�igYX�]b�h?Y�jUCiUh]cb�hYW?b]eiY�ih]C]nYX�UfY�%h?Y�$=U]f�jUCiY�?]YfUfW?m$&7

*�DYjYC�.7�IichYX�df]WYg�]b�UWh]jY�aUf_Yhg�=cf�]XYbh]WUC�]hYag�%ibUXAighYX&8

*�DYjYC�/7�GVgYfjUVCY�X]fYWh�cf�]bX]fYWh�]bdihg�ch?Yf�h?Ub�DYjYC�.�]bdihg8�UbX

*�DYjYC�07�MbcVgYfjUVCY�]bdihg�%]+Y+)�bch�XYf]jYX�=fca�aUf_Yh�XUhU&+

L?Y�WCUgg]=]WUh]cb�c=�Ub�]hYa�]bhc�h?Y�UVcjY�CYjYCg�]g�VUgYX�cb�h?Y�CckYgh�CYjYC�c=�h?Y�]bdihg�igYX�h?Uh�?Ug�U�g][b]=]WUbh�Y==YWh�cb�h?Y�=U]f�
jUCiY�aYUgifYaYbh�c=�h?Y�]hYa+�LfUbg=Yfg�c=�]hYag�VYhkYYb�CYjYCg�UfY�fYWc[b]nYX�]b�h?Y�dYf]cX�h?Ym�cWWif+�L?Y�;cadUbm$g�WUg?�UbX�WUg?�
Yei]jUCYbhg�UfY�giVAYWh�hc�U�CYjYC�.�jUCiUh]cb+�L?Y�;cadUbm_g�XYf]jUh]jY�C]UV]C]h]Yg�UfY�giVAYWh�hc�U�CYjYC�/�jUCiUh]cb+�L?Y�;cadUbm_g�K:#�
difW?UgY� cdh]cb)� ch?Yf� XYf]jUh]jY� UggYhg)� UbX� ]bjYghaYbh� ]b� ibWcbgcC]XUhYX� Ybh]hm� UfY� giVAYWh� hc� U� CYjYC� 0� jUCiUh]cb+� L?Y� VUg]g� c=� h?Y�
jUCiUh]cb�c=�h?Y�XYf]jUh]jY�=]bUbW]UC�UggYhg�UbX�C]UV]C]h]Yg)�Ug�kYCC�Ug�h?Y�]bjYghaYbh�]b�Ub�ibWcbgcC]XUhYX�Ybh]hm)�UfY�=U]f�jUCiY+�JY=Yf�hc�h?Y�
�!U]f�NUCiY�EYUgifYaYbhg��bchY�]b�h?Y�WcbgcC]XUhYX�=]bUbW]UC�ghUhYaYbhg�=cf�UXX]h]cbUC�UbUCmg]g�c=�=U]f�jUCiY�]bghfiaYbhg+
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EUf_Yh�f]g_�]g�h?Y�f]g_�h?Uh�W?Ub[Yg�]b�aUf_Yh�df]WYg)�giW?�Ug�=cfY][b�YlW?Ub[Y�fUhYg�UbX�]bhYfYgh�fUhYg)�k]CC�U==YWh�h?Y�;cadUbm_g�]bWcaY�cf�
h?Y�jUCiY�c=�]h�?cCX]b[�=]bUbW]UC�]bghfiaYbhg+�L?Y�;cadUbm�WcbXiWhg�gUCYg�hfUbgUWh]cbg�k]h?�=cfY][b�Ybh]h]Yg+�L?Y�hfUbgUWh]cbg�UfY�df]aUf]Cm�
XYbca]bUhYX� ]b�MK�)� h?Y� =ibWh]cbUC� WiffYbWm+�Gb�FcjYaVYf� ..)� /-//)� h?Y�;cadUbm� YbhYfYX� ]bhc� U� giVgWf]dh]cb� U[fYYaYbh�k]h?�:9L�
"fcid�=cf��23+5�a]CC]cb�WcbjYfh]VCY�XYVYbhifY+�L?Y�XYVYbhifY�kUg�XYbca]bUhYX�]b�;UbUX]Ub��cCCUfg�%�;9���cf��;��&�;�42+0�a]CC]cb�dYf�
h?Y� giVgWf]dh]cb� U[fYYaYbh� UbX� hfUbgCUhYX� hc�MK��cb� h?Y� hfUbgUWh]cb�XUhY+�L?Y�;cadUbm� fYaYUgifYg� h?Y� XYVYbhifY� UbX� h?Y� XYf]jUh]jYg�
UggcW]UhYX�k]h?�h?Y�XYVYbhifY�Uh�YUW?�VUCUbWY�g?YYh�XUhY�ig]b[�h?Y�;9��hc�MK��YlW?Ub[Y�fUhY�Ug�c=�h?Uh�VUCUbWY�g?YYh�XUhY+�L?Y�;cadUbm�
fYWc[b]nYg� h?Y� fYgiCh]b[� =cfY][b� WiffYbWm�[U]b�cf� Ccgg�k]h?]b� h?Y� ghUhYaYbh�c=�cdYfUh]cb�Xif]b[� h?Y�dYf]cX+�KYY� UXX]h]cbUC� X]gWigg]cb�c=�
=cfY][b�WiffYbWm�hfUbgCUh]cb�fYCUhYX�hc�h?Y�WcbjYfh]VCY�XYVYbhifY�k]h?]b�bchY�FchY�5�*���YVh��]b�h?Y�WcbgcC]XUhYX�=]bUbW]UC�ghUhYaYbhg+

AbhYfYgh�fUhY�f]g_�]g�h?Y�f]g_�h?Uh�h?Y�=U]f�jUCiY�cf�=ihifY�WUg?�=Cckg�c=�U�=]bUbW]UC�]bghfiaYbh�k]CC�=CiWhiUhY�XiY�hc�W?Ub[Yg�]b�aUf_Yh�]bhYfYgh�
fUhYg+�L?Y�;cadUbm_g� UWWcibhg� fYWY]jUVCY� UbX� UWWcibhg� dUmUVCY� UfY� bcb*]bhYfYgh� VYUf]b[+� !]bUbW]UC� UggYhg� UbX� =]bUbW]UC� C]UV]C]h]Yg�k]h?�
jUf]UVCY�]bhYfYgh�fUhYg�YldcgY�h?Y�;cadUbm�hc�WUg?�=Cck�]bhYfYgh�fUhY�f]g_+�L?Y�;cadUbm�XcYg�bch�?UjY�Ubm�XYVh�]bghfiaYbhg�cihghUbX]b[�
k]h?� jUf]UVCY� ]bhYfYgh� fUhYg� Uh� �YWYaVYf� 0.)� /-/1� UbX� �YWYaVYf� 0.)� /-/0� %gYY� bchY� FchY� 5� *� ��YVh�� ]b� h?Y� WcbgcC]XUhYX� =]bUbW]UC�
ghUhYaYbhg&+�;?Ub[Yg�]b�aUf_Yh�]bhYfYgh�fUhYg�WUigY�h?Y�=U]f�jUCiY�c=�Ccb[*hYfa�XYVh�k]h?�=]lYX�]bhYfYgh�fUhYg�hc�=CiWhiUhY8�?ckYjYf)�XcYg�bch�
]adUWh�bYh�]bWcaY�Ug�h?Y�;cadUbm�fYWcfXg�XYVh�Uh�Uacfh]nYX�Wcgh)�UbX�h?Y�WUffm]b[�jUCiY�XcYg�bch�W?Ub[Y�Ug�]bhYfYgh�fUhYg�W?Ub[Y+
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f]g_g�Uf]gY�df]aUf]Cm�=fca�WYfhU]b�=]bUbW]UC�UggYhg�?YCX�Vm�h?Y�;cadUbm�Wcbg]gh]b[�c=�UWWcibhg�fYWY]jUVCY)�bchY�fYWY]jUVCYg)�UbX�XYdcg]hg+�
L?Y�;cadUbm�UddC]Yg�h?Y�WiffYbh�YldYWhYX�WfYX]h�Ccgg�%�; ;D�&�ghUbXUfX�hc�Ygh]aUhY�]hg�UCCckUbWY�=cf�WfYX]h�CcggYg�cb�UCC�fYWY]jUVCYg+�L?Y�
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0E:M:�S-� VI:IR;E;MSR

L?Y�UWWcadUbm]b[�WcbgcC]XUhYX�=]bUbW]UC�ghUhYaYbhg�?UjY�VYYb�dfYdUfYX�]b�UWWcfXUbWY�k]h?�UWWcibh]b[�df]bW]dCYg�[YbYfUCCm�UWWYdhYX�]b�
h?Y�Mb]hYX�KhUhYg�c=�9aYf]WU�%�M+K+�"99H�&+�L?Y�UWWcadUbm]b[�WcbgcC]XUhYX�=]bUbW]UC�ghUhYaYbhg�]bWCiXY�h?Y�UWWcibhg�c=�h?Y�;cadUbm�
UbX� ]hg�k?cCCm*ckbYX�giVg]X]Uf]Yg+�9CC� ]bhYfWcadUbm�VUCUbWYg�UbX� hfUbgUWh]cbg�?UjY�VYYb�YC]a]bUhYX� ]b�WcbgcC]XUh]cb+�MbCYgg�ch?Yfk]gY�
]bX]WUhYX)� WcadUf]gcbg� UfY� hc� WcadUfUVCY� df]cf� dYf]cXg)� UbX� /-/1� UbX� /-/0� fY=Yf� hc� h?Y� ./� acbh?g� YbXYX� �YWYaVYf� 0.)� /-/1)� UbX�
�YWYaVYf�0.)�/-/0)�fYgdYWh]jYCm+

B:I�S-�3:;MQE;I:�

L?Y�dfYdUfUh]cb�c=�=]bUbW]UC�ghUhYaYbhg�]b�Wcb=cfa]hm�k]h?�M+K+�"99H�fYei]fYg�aUbU[YaYbh�hc�aU_Y�]b=cfaYX�Ygh]aUhYg)�AiX[aYbhg)�UbX�
Uggiadh]cbg�h?Uh�aUm�U==YWh�h?Y�fYdcfhYX�Uacibhg�c=�UggYhg�UbX�C]UV]C]h]Yg�UbX�X]gWCcgifY�c=�Wcbh]b[Ybh�UggYhg�UbX�C]UV]C]h]Yg�Uh�h?Y�XUhY�c=�
h?Y� =]bUbW]UC� ghUhYaYbhg)� h?Y� fYdcfhYX� Uacibhg� c=� fYjYbiYg� UbX� YldYbgYg� Xif]b[� h?Y� fYdcfh]b[� dYf]cX)� UbX� h?Y� X]gWCcgifYg� ]b� h?Y�
UWWcadUbm]b[� bchYg+� Gb� Ub� cb[c]b[� VUg]g)� aUbU[YaYbh� YjUCiUhYg� giW?� Ygh]aUhYg� UbX� Uggiadh]cbg� =cf� Wcbh]biYX� fYUgcbUVCYbYgg+� Ab�
dUfh]WiCUf)�aUbU[YaYbh�aU_Yg�Ygh]aUhYg�k]h?�fYgdYWh� hc�Ubm�%]&� ]bjYbhcfm�dfcj]g]cb)�%]]&�ibXYfCm]b[�Uggiadh]cbg�h?Uh�U==YWh� h?Y�dchYbh]UC�
]adU]faYbh�c=�[ccXk]CC�UbX�Ccb[*C]jYX�UggYhg)�%]]]&�UV]C]hm�hc�fYUC]nY�]bWcaY�hUl�VYbY=]hg�UggcW]UhYX�k]h?�XY=YffYX�hUl�UggYhg)�%]j&�ibXYfCm]b[�
Uggiadh]cbg�h?Uh�U==YWh�h?Y�=U]f�jUCiY�c=�h?Y�K:#�difW?UgY�cdh]cb)�ch?Yf�XYf]jUh]jY�]bghfiaYbhg)�UbX�]bjYghaYbhg�]b�ibWcbgcC]XUhYX�Ybh]h]Yg+�
9ddfcdf]UhY� UXAighaYbhg)� ]=� Ubm)� hc� h?Y� Ygh]aUhYg� igYX� UfY� aUXY� dfcgdYWh]jYCm� VUgYX� idcb� giW?� dYf]cX]W� YjUCiUh]cb+� EUbU[YaYbh$g�
Ygh]aUhYg�UfY�VUgYX�cb�?]ghcf]WUC�]b=cfaUh]cb�UjU]CUVCY�Uh�h?Y�XUhY�c=�h?Y�WcbgcC]XUhYX�=]bUbW]UC�ghUhYaYbhg�UbX�jUf]cig�ch?Yf�Uggiadh]cbg�
aUbU[YaYbh�VYC]YjYg�UfY�fYUgcbUVCY�VUgYX�cb�h?Y�W]fWiaghUbWYg+�9WhiUC�fYgiChg�WciCX�X]==Yf�aUhYf]UCCm�=fca�h?cgY�Ygh]aUhYg+

"IGPE::M-MGE;MSR:�ERH�TVMSV�TIVMSH�TVI:IR;E;MSR:

;YfhU]b�Uacibhg�dfYgYbhYX�]b�df]cf�dYf]cXg�?UjY�VYYb�fYWCUgg]=]YX�hc�Wcb=cfa�k]h?�h?Y�WiffYbh�dYf]cX�dfYgYbhUh]cb+

0E:MG�ERH�2MPY;IH�;I;��S::�TIV�#LEVI

:Ug]W� bYh� Ccgg� dYf� Wcaacb� g?UfY� ]g� WcadihYX� Vm� X]j]X]b[� h?Y� UCCcWUhYX� bYh� Ccgg� Vm� h?Y� kY][?hYX*UjYfU[Y� biaVYf� c=� Wcaacb� g?UfYg�
cihghUbX]b[� Xif]b[� h?Y� dYf]cX+��]CihYX� Ccgg� dYf� Wcaacb� g?UfY� ]g� WcadihYX� Vm� X]j]X]b[� h?Y� UCCcWUhYX� bYh� Ccgg� Vm� h?Y�kY][?hYX*UjYfU[Y�
biaVYf� c=� Wcaacb� g?UfYg� hc[Yh?Yf�k]h?� h?Y� biaVYf� c=� UXX]h]cbUC� Wcaacb� g?UfYg� h?Uh�kciCX� ?UjY� VYYb� cihghUbX]b[� ]=� UCC� dchYbh]UCCm�
X]Cih]jY�Wcaacb�g?UfYg�?UX�VYYb�]ggiYX+�K]bWY�h?Y�;cadUbm�kUg�]b�U�Ccgg�dcg]h]cb�=cf�h?Y�dYf]cXg�dfYgYbhYX)�VUg]W�bYh�Ccgg�dYf�g?UfY�]g�h?Y�
gUaY�Ug�X]CihYX�bYh�Ccgg�dYf�g?UfY�g]bWY�h?Y�Y==YWhg�c=�dchYbh]UCCm�X]Cih]jY�gYWif]h]Yg�UfY�Ubh]X]Cih]jY+

#IKQIR;:

GdYfUh]b[�gY[aYbhg�UfY�XY=]bYX�Ug�WcadcbYbhg�c=�Ub�Ybh]hm�=cf�k?]W?�X]gWfYhY�=]bUbW]UC�]b=cfaUh]cb�]g�UjU]CUVCY�h?Uh�]g�fY[iCUfCm�fYj]YkYX�
Vm� h?Y�;?]Y=�GdYfUh]b[��YW]g]cb�EU_Yf� %�;G�E�&� ]b� XYW]X]b[� ?ck� hc� UCCcWUhY� fYgcifWYg� UbX� ]b� UggYgg]b[� dYf=cfaUbWY+�9g� giW?)� h?Y�
;cadUbm�?Ug�cbY�cdYfUh]b[�gY[aYbh)�k?]W?�]g�h?Y�Vig]bYgg�c=�?Yad*VUgYX�;:��kYCCbYgg�dfcXiWhg)�k?]W?�aU_Yg�id�giVghUbh]UCCm�UCC�c=�h?Y�
fYjYbiY� Uh� h?]g� h]aY+� KiVghUbh]UCCm� UCC� Ccb[*C]jYX� UggYhg� UfY� CcWUhYX� ]b� h?Y� Mb]hYX� KhUhYg� UbX� giVghUbh]UCCm� UCC� fYjYbiY� ]g� Uhhf]VihYX� hc�
WighcaYfg�VUgYX�]b�h?Y�Mb]hYX�KhUhYg+

1E:L�ERH�1E:L�3UYM=EPIR;:

L?Y� ;cadUbm� Wcbg]XYfg� UCC� ?][?Cm� C]ei]X� ]bghfiaYbhg� k]h?� Ub� cf][]bUC� aUhif]hm� c=� h?fYY� acbh?g� cf� CYgg� hc� VY� WUg?� Yei]jUCYbhg+� L?Y�
;cadUbm�aU]bhU]bg� ]hg�WUg?�UbX�WUg?�Yei]jUCYbhg� ]b�UWWcibhg� h?Uh)�Uh� h]aYg)�aUm�YlWYYX�=YXYfUCCm� ]bgifYX�C]a]hg+�L?Y�;cadUbm�?Ug�bch�
YldYf]YbWYX�Ubm�CcggYg�]b�giW?�UWWcibhg+�
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L?Y� ;cadUbm$g� =]bUbW]UC� ]bghfiaYbhg� h?Uh� UfY� dchYbh]UCCm� YldcgYX� hc� WcbWYbhfUh]cbg� c=� WfYX]h� f]g_� Wcbg]gh� df]aUf]Cm� c=� WUg?� UbX� WUg?�
Yei]jUCYbhg�UbX�UWWcibhg� fYWY]jUVCY+�L?Y�WUg?�Uacibhg� ]b�XYdcg]h�UWWcibhg�?YCX� ]b�YlWYgg�c=� =YXYfUCCm*]bgifYX� C]a]hg�kYfY��//)034�UbX�
�14)24-�Ug�c=��YWYaVYf�0.)�/-/1�UbX�/-/0)�fYgdYWh]jYCm+�Lc�XUhY)�h?Y�;cadUbm�?Ug�bch�YldYf]YbWYX�Ubm�CcggYg�cb�]hg�WUg?�XYdcg]hg+

L?Y� ;cadUbm� dfcj]XYg� WfYX]h� hc� ]hg� WighcaYfg� ]b� h?Y� bcfaUC� WcifgY� c=� Vig]bYgg� UbX� ?Ug� YghUVC]g?YX� WfYX]h� YjUCiUh]cb� UbX�acb]hcf]b[�
dfcWYggYg�hc�a]h][UhY�WfYX]h�f]g_8�?ckYjYf)�?Ug�C]a]hYX�f]g_)�Ug�h?Y�aUAcf]hm�c=�]hg�gUCYg�UfY�hfUbgUWhYX�k]h?�WUg?+�9WWcibhg�fYWY]jUVCY�UfY�
ibgYWifYX)�UbX�h?Y�;cadUbm�XcYg�bch�fYei]fY�WcCCUhYfUC�=fca�]hg�WighcaYfg+�!cf�h?Y�mYUf�YbXYX��YWYaVYf�0.)�/-/1�UbX�/-/0)�bc�g]b[CY�
WighcaYf�UWWcibhYX�=cf�acfY�h?Ub�.-"�c=�h?Y�;cadUbm_g�WcbgcC]XUhYX�fYjYbiY+

/GGSYR;:�"IGIM=EFPI�ERH�/PPS>ERGI�-SV�1VIHM;��S::I:

9WWcibhg� fYWY]jUVCY� ]g� ghUhYX� Ug� h?Y� Uacibh� V]CCYX)� bYh� c=� Ub� Ygh]aUhYX� UCCckUbWY� =cf� WfYX]h� CcggYg� %�9;D�&+� L?Y� ;cadUbm$g� 9;D� ]g�
UXAighYX� dYf]cX]WUCCm� UbX� ]g� VUgYX� cb�aUbU[YaYbh$g� Wcbg]XYfUh]cb� c=� h?Y� U[Y� UbX� bUhifY� c=� h?Y� dUgh� XiY� UWWcibhg� Ug� kYCC� Ug� gdYW]=]W�
dUmaYbh� ]ggiYg+�L?Y�;cadUbm� Wcbg]XYfg� Ug� dUgh� XiY� Ubm� fYWY]jUVCY� VUCUbWY� bch� WcCCYWhYX�k]h?]b� ]hg� WcbhfUWhiUC� hYfag+�;?Ub[Yg� ]b� h?Y�
;cadUbm$g�Ygh]aUhY�hc�h?Y�9;D�]g�fYWcfXYX�h?fci[?�VUX�XYVh�YldYbgY�UbX�]bX]j]XiUC�UWWcibhg�UfY�W?Uf[YX�U[U]bgh�h?Y�UCCckUbWY�k?Yb�UCC�
fYUgcbUVCY�WcCCYWh]cb�Y==cfhg�UfY�Yl?UighYX+

�R=IR;SVMI:�

AbjYbhcf]Yg�UfY�ghUhYX�Uh�h?Y�CckYf�c=�Wcgh�cf�bYh�fYUC]nUVCY�jUCiY+�FYh�fYUC]nUVCY�jUCiY�]g�h?Y�Ygh]aUhYX�gYCC]b[�df]WY�]b�h?Y�cfX]bUfm�WcifgY�c=�
Vig]bYgg� CYgg� Ubm� UddC]WUVCY� gYCC]b[� YldYbgYg+� ;cgh� ]bWCiXYg� UCC� YldYbgYg� =cf� X]fYWh� fUk� aUhYf]UCg� ]bdihg)� Ug� kYCC� Ug� Wcghg� X]fYWhCm�
Uhhf]VihUVCY�hc�h?Y�aUbi=UWhif]b[�dfcWYgg�Ug�kYCC�Ug�gi]hUVCY�dcfh]cbg�c=�fYCUhYX�dfcXiWh]cb�cjYf?YUXg)�VUgYX�cb�bcfaUC�cdYfUh]b[�WUdUW]hm+�
;cgh� ]g� XYhYfa]bYX� Vm� igY� c=� h?Y� kY][?hYX� UjYfU[Y� aYh?cX+� L?Y� ;cadUbm� dYf]cX]WUCCm� fYj]Ykg� h?Y� jUCiY� c=� ]hYag� ]b� ]bjYbhcfm� UbX�
dfcj]XYg�kf]hY*Xckbg�cf�kf]hY*c==g�c=�]bjYbhcfm�VUgYX�cb�]hg�UggYggaYbh�c=�aUf_Yh�WcbX]h]cbg)�]bWCiX]b[�=cfYWUghYX�XYaUbX�WcadUfYX�hc�
eiUbh]h]Yg�cb�?UbX)�Ug�kYCC�Ug�ch?Yf� =UWhcfg�giW?�Ug�dchYbh]UC�YlWYgg�cf�U[YX� ]bjYbhcf]Yg)�?]ghcf]WUC�Ubb]?]CUh]cb� hfYbXg�c=� =]b]g?YX�[ccXg�
UddC]YX� hc� WiffYbh� ]bjYbhcfm� c=� =]b]g?YX� [ccXg� hc� Ygh]aUhY� WiffYbh� fYgYfjY� bYYXg)� UbX� ch?Yf� =UWhcfg� h?Uh� U==YWh� ]bjYbhcfm� cVgcCYgWYbWY)�
]bWCiX]b[�KhUhY�UbX�!YXYfUC�fY[iCUhcfm�Wcbg]XYfUh]cbg+�L?Y�;cadUbm$g�fUk�aUhYf]UCg�]bjYbhcf]Yg�c=�?UfjYghYX�?Yad�UfY�fYWcfXYX�Uh�Wcgh�hc�
?UfjYgh+�JUk�aUhYf]UCg�Wcghg�Ug�kYCC�Ug�dfcXiWh]cb�Wcghg�UfY�]bWCiXYX�]b�h?Y�WUffm]b[�jUCiY�c=�h?Y�;cadUbm$g�=]b]g?YX�[ccXg�]bjYbhcfm+�L?Y�
;cadUbm$g�]bjYbhcfm�dfcXiWh]cb�dfcWYgg�=cf�WUbbUV]bc]X�dfcXiWhg�]bWCiXYg�h?Y�WiCh]jUh]cb�c=�VchUb]WUC�fUk�aUhYf]UC+��iY�hc�h?Y�XifUh]cb�c=�
h?Y�WiCh]jUh]cb�dfcWYgg)�U�dcfh]cb�c=� h?Y� ]bjYbhcfm�k]CC�bch�VY�gcCX�k]h?]b�cbY�mYUf+�;cbg]ghYbh�k]h?� h?Y�dfUWh]WY� ]b�ch?Yf� ]bXighf]Yg� h?Uh�
WiCh]jUhY�VchUb]WUC�fUk�aUhYf]UCg)�UCC�]bjYbhcfm�]g�WCUgg]=]YX�Ug�U�WiffYbh�UggYh+�JY=Yf�hc�FchY�1��AbjYbhcf]Yg��=cf�=ifh?Yf�X]gWigg]cb+

 VITEMH�3?TIR:I:�ERH��;LIV�1YVVIR;�/::I;:

HfYdU]X�YldYbgYg�UbX�ch?Yf�WiffYbh�UggYhg�kYfY�Wcadf]gYX�c=�h?Y�=cCCck]b[�Uacibhg�%]b�h?cigUbXg&7

8TRT[QTC�-�&
,*,. ,*,-

�Ydcg]hg �� .)1-1� �� .).4/�
HfYdU]X�YldYbgYg .)/12� /)5.0�
D]WYbgY�UbX�aYX]U�f][?hg .)---� /)2--�
Gh?Yf�a]gWYCCUbYcig�fYWY]jUVCYg 212� 046�

LchUC�dfYdU]X�YldYbgYg�UbX�ch?Yf�WiffYbh�UggYhg �� 1).61� �� 3)531�
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 VSTIV;@�ERH�3UYMTQIR;��;I;

HfcdYfhm�UbX�Yei]daYbh�UfY�fYWcfXYX�Uh�Wcgh�CYgg�UWWiaiCUhYX�XYdfYW]Uh]cb+��YdfYW]Uh]cb�]g�WcadihYX�ig]b[�h?Y�ghfU][?h*C]bY�aYh?cX�cjYf�
h?Y�Ygh]aUhYX�igY=iC�C]jYg�c=�h?Y�UggYhg�Ug�=cCCckg7

:i]CX]b[ 0-�mYUfg
EUW?]bYfm�UbX�Yei]daYbh 0*./�mYUfg
!ifb]hifY�UbX�=]lhifYg /*4�mYUfg
DYUgY?cCX�]adfcjYaYbhg K?cfhYf�c=�igY=iC�C]=Y�cf�hYfa�c=�CYUgY�%/*.2�mYUfg&

;cbghfiWh]cb*]b*dfcWYgg� UggYhg� UfY� WUd]hUC]nYX� Xif]b[� WcbghfiWh]cb� UbX� XYdfYW]Uh]cb� WcaaYbWYg� k?Yb� h?Y� UggYh� ]g� dCUWYX� ]bhc� gYfj]WY+�
K][b]=]WUbh�]adfcjYaYbhg�h?Uh�YlhYbX�h?Y�igY=iC�C]=Y�c=�Ub�UggYh�UfY�WUd]hUC]nYX+�JYdU]fg�UbX�aU]bhYbUbWY�k?]W?�Xc�bch�YlhYbX�h?Y�igY=iC�
C]jYg�c=�UggYhg�UfY�YldYbgYX�Ug�]bWiffYX+�O?Yb�UggYhg�UfY�gcCX�cf�ch?Yfk]gY�X]gdcgYX�c=)�h?Y�Wcgh�UbX�fYCUhYX�UWWiaiCUhYX�XYdfYW]Uh]cb�UfY�
fYacjYX�=fca�h?Y�UWWcibhg�UbX�Ubm�fYgiCh]b[�[U]bg�cf�CcggYg�UfY�fYWc[b]nYX+

�R;ERKMFPI�/::I;:��;I;�

�L4L:H�:L<HG�94:D4-LEOH�1VVH:V

!]b]hY�C]jYX�]bhUb[]VCY�UggYhg�Wcbg]gh�c=�gc=hkUfY)�dUhYbhg)�UbX�C]WYbgYg+�L?YgY�]bhUb[]VCY�UggYhg�kYfY�XYhYfa]bYX�hc�?UjY�=]b]hY�C]jYg�UbX�UfY�
Uacfh]nYX�cjYf�h?Y]f�igY=iC�C]jYg+�Kc=hkUfY�]g�ghUhYX�Uh�Wcgh�CYgg�UWWiaiCUhYX�Uacfh]nUh]cb+�L?Y�Wcghg�c=�cVhU]b]b[�U�dUhYbh�UfY�WUd]hUC]nYX�
UbX�Uacfh]nYX�cjYf�]hg�igY=iC�C]=Y+

9acfh]nUh]cb�]g�WUCWiCUhYX�cb�h?Y�ghfU][?h*C]bY�VUg]g�cjYf�h?Y�=cCCck]b[�Ygh]aUhYX�igY=iC�C]jYg�c=�h?Y�UggYhg7

Kc=hkUfY /*1�mYUfg
HUhYbhg .2*/-�mYUfg

1ETM;EPMAIH�#S-;>EVI�2I=IPSTQIR;�1S:;:

L?Y�;cadUbm�XYjYCcdg�gc=hkUfY�=cf�]bhYfbUC�igY+�Kc=hkUfY�XYjYCcdaYbh�Wcghg�]bWiffYX�Xif]b[�h?Y�UddC]WUh]cb�XYjYCcdaYbh�ghU[Y)�k?]W?�
]bWCiXYg�dUmfcCC�UbX�dUmfcCC*fYCUhYX�Wcghg� fYCUhYX� hc�YadCcmYYg�UbX� h?]fX*dUfhm�WcbgiChUbh�Wcghg�UfY�WUd]hUC]nYX+�L?Y�;cadUbm�Uacfh]nYg�
h?YgY�Wcghg�cjYf�h?Y�Ygh]aUhYX�igY=iC�C]=Y�c=�h?Y�gc=hkUfY)�k?]W?�]g�[YbYfUCCm�h?fYY�mYUfg+�L?YgY�Wcghg�UfY�]bWCiXYX�]b�]bhUb[]VCY�UggYhg)�bYh�
cb�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYhg+�
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L?Y�;cadUbm�fYj]Ykg�]bhUb[]VCY�UggYhg�k]h?�]bXY=]b]hY�igY=iC�C]jYg�=cf�]adU]faYbh�Uh�CYUgh�UbbiUCCm�UbX�fYj]Ykg�UCC�]bhUb[]VCY�UggYhg�=cf�
]adU]faYbh�k?YbYjYf�YjYbhg�cf�W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�h?Y�WUffm]b[�Uacibh�c=�h?Y�UggYhg�aUm�bch�VY�fYWcjYfUVCY+�Dcb[*C]jYX�
UggYhg)�giW?�Ug�dfcdYfhm�UbX�Yei]daYbh�UbX�]bhUb[]VCY�UggYhg�giVAYWh�hc�XYdfYW]Uh]cb�UbX�Uacfh]nUh]cb)�Ug�kYCC�Ug�]bXY=]b]hY�C]jYX�]bhUb[]VCYg�
UfY� fYj]YkYX� =cf� ]adU]faYbh�k?YbYjYf� YjYbhg� cf� W?Ub[Yg� ]b� W]fWiaghUbWYg� ]bX]WUhY� h?Uh� h?Y� WUffm]b[� jUCiY� c=� h?YgY� UggYhg�aUm� bch� VY�
fYWcjYfUVCY� cf� h?Uh� h?Y� igY=iC� C]=Y� ]g� g?cfhYf� h?Ub� h?Y�;cadUbm�?UX�cf][]bUCCm� Ygh]aUhYX+�JYWcjYfUV]C]hm� c=� h?YgY� UggYhg� ]g�aYUgifYX�Vm�
WcadUf]gcb�c=�h?Y�WUffm]b[�Uacibh�c=�YUW?�UggYh�cf�UggYh�[fcid�hc�h?Y�=ihifY�ibX]gWcibhYX�WUg?�=Cckg�h?Y�UggYh�cf�UggYh�[fcid�]g�YldYWhYX�hc�
[YbYfUhY�cjYf�h?Y]f�fYaU]b]b[�C]jYg+�A=�h?Y�UggYh�cf�UggYh�[fcid�]g�Wcbg]XYfYX�hc�VY�]adU]fYX)�h?Y�Uacibh�c=�Ubm�]adU]faYbh�]g�aYUgifYX�Ug�
h?Y�X]==YfYbWY�VYhkYYb�h?Y�WUffm]b[�jUCiY�UbX�h?Y�=U]f�jUCiY�c=�h?Y�]adU]fYX�UggYh�cf�UggYh�[fcid+�A=�h?Y�igY=iC�C]=Y�]g�g?cfhYf�h?Ub�cf][]bUCCm�
Ygh]aUhYX)�h?Y�;cadUbm�Uacfh]nYg�h?Y�fYaU]b]b[�WUffm]b[�jUCiY�cjYf�h?Y�bYk�g?cfhYf�igY=iC�C]=Y+�KYY�FchY�2��HfcdYfhm�UbX� ei]daYbh)�bYh��
=cf�=ifh?Yf�X]gWigg]cb+
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L?Y�;cadUbm�?Ug�U�jUf]UVCY�]bhYfYgh�]b�h?Y�]bjYghaYbh�]b��Y!Ccf]U8�?ckYjYf)�h?Y�;cadUbm�]g�bch�h?Y�df]aUfm�VYbY=]W]Ufm�c=��Y!Ccf]U�Ug�]h�
CUW_g�h?Y�dckYf�hc�X]fYWh��Y!Ccf]U$g�_Ym�UWh]j]h]Yg+�L?Y�;cadUbm�WcbWCiXYX�h?Uh�h?Y�]bjYghaYbh�]b��Y!Ccf]U�g?ciCX�bch�VY�WcbgcC]XUhYX+�Ab�
UWWcfXUbWY�k]h?�9K;�5/2*.-)�Yei]hm�aYh?cX�]bjYghaYbhg�UfY�YC][]VCY�=cf�h?Y�=U]f�jUCiY�cdh]cb�Ug�h?Ym�fYdfYgYbh�fYWc[b]nYX�=]bUbW]UC�UggYhg+�
9g�h?Y�;cadUbm�kUg�bch�fYei]fYX�hc�WcbgcC]XUhY�h?Y�]bjYghaYbh�UbX�XcYg�bch�aYYh�Ubm�c=�h?Y�ch?Yf�gWcdY�YlWYdh]cbg)�h?Y�;cadUbm�?UX�h?Y�
UV]C]hm�hc�UXcdh�h?Y�=U]f�jUCiY�cdh]cb�=cf�h?Y�]bjYghaYbh�Uh�]bWYdh]cb+�L?Y�]bjYghaYbh�kUg�fYaYUgifYX�Uh�=U]f�jUCiY�U=hYf�YUW?�fYdcfh]b[�XUhY)�
k]h?�W?Ub[Yg�fYWc[b]nYX�]b�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg)�Ug�W?Ub[Yg�]b�=U]f�jUCiY�c=�=]bUbW]UC�]bghfiaYbhg�=cf�h?Y�dYf]cX+
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L?Y�;cadUbm�XYhYfa]bYg� ]=�Ub�UffUb[YaYbh�WcbhU]bg�U� CYUgY�Uh� ]bWYdh]cb�VUgYX�cb�k?Yh?Yf� h?YfY� ]g�Ub� ]XYbh]=]YX�UggYh�UbX�k?Yh?Yf� h?Y�
;cadUbm� WcbhfcCg� h?Y� igY� c=� h?Y� ]XYbh]=]YX� UggYh� h?fci[?cih� h?Y� dYf]cX� c=� igY+�9ffUb[YaYbhg� WcbhU]b]b[� CYUgYg� UfY� WCUgg]=]YX� Ug� Y]h?Yf�
=]bUbWY�cf�cdYfUh]b[+�L?Y�;cadUbm�XcYg�bch�?UjY�Ubm�=]bUbWY�CYUgYg+�!cf�cdYfUh]b[�CYUgYg)�f][?h*c=*igY�%�JGM�&�UggYhg�UfY�fYWc[b]nYX�Uh�
h?Y� CYUgY� WcaaYbWYaYbh� XUhY� UbX� fYdfYgYbh� h?Y�;cadUbm_g� f][?h� hc� igY� Ub� ibXYfCm]b[� UggYh� =cf� h?Y� CYUgY� hYfa+� DYUgY� cVC][Uh]cbg� UfY�
fYWc[b]nYX�Uh�h?Y�CYUgY�WcaaYbWYaYbh�XUhY�VUgYX�cb�h?Y�dfYgYbh�jUCiY�c=�=ihifY�CYUgY�dUmaYbhg�cjYf�h?Y�fYaU]b]b[�CYUgY�hYfa+

HfYgYbh�jUCiY�c=�CYUgY�dUmaYbhg�UfY�X]gWcibhYX�VUgYX�cb�h?Y�;cadUbm_g�]bWfYaYbhUC�Vcffck]b[�fUhY)�Ug�h?Y�;cadUbm_g�cdYfUh]b[�CYUgYg�
[YbYfUCCm� Xc� bch� dfcj]XY� Ub� ]adC]W]h� fUhY+� L?Y� Ygh]aUhYX� ]bWfYaYbhUC� Vcffck]b[� fUhY� ]g� VUgYX� cb� h?Y� ]b=cfaUh]cb� UjU]CUVCY� Uh� h?Y� CYUgY�
WcaaYbWYaYbh�XUhY�=cf�WcCCUhYfUC]nYX�Vcffck]b[g�k]h?�U�g]a]CUf�hYfa)�Ub�Uacibh�YeiUC�hc�h?Y�CYUgY�dUmaYbhg�UbX�]b�U�g]a]CUf�YWcbca]W�
Ybj]fcbaYbh�k?YfY�h?Y�CYUgYX�UggYh�]g�CcWUhYX+�L?Y�WcCCUhYfUC]nYX�Vcffck]b[g�kYfY�VUgYX�cb�h?Y�;cadUbm_g�WfYX]h�fUh]b[�WcffcVcfUhYX�k]h?�
aUf_Yh�WfYX]h�aYhf]Wg�C]_Y�XYVh�CYjYC�UbX�]bhYfYgh�WcjYfU[Y+

Gdh]cbg� hc�fYbYk�cf� hYfa]bUhY� h?Y� CYUgY�UfY�fYWc[b]nYX�Ug�dUfh�c=� h?Y�;cadUbm_g�JGM�UggYhg�UbX� CYUgY� C]UV]C]h]Yg�k?Yb�]h� ]g� fYUgcbUVCm�
WYfhU]b�h?Y�cdh]cbg�k]CC�VY�YlYfW]gYX+�JGM�UggYhg�UfY�UCgc�UggYggYX�=cf�]adU]faYbhg�Wcbg]ghYbh�k]h?�h?Y�;cadUbm_g�Ccb[*C]jYX�UggYh�dcC]Wm+

GdYfUh]b[�CYUgY�YldYbgY�=cf�=]lYX�CYUgY�dUmaYbhg�]g�fYWc[b]nYX�cb�U�ghfU][?h*C]bY�VUg]g�cjYf�h?Y�CYUgY�hYfa+�NUf]UVCY�CYUgY�dUmaYbhg�=cf�
fYUC�YghUhY�hUlYg)�]bgifUbWY)�aU]bhYbUbWY)�UbX�ih]C]h]Yg)�k?]W?�UfY�[YbYfUCCm�VUgYX�cb�h?Y�;cadUbm_g�dfc�fUhU�g?UfY�c=�h?Y�hchUC�dfcdYfhm)�UfY�
bch�]bWCiXYX�]b�h?Y�aYUgifYaYbh�c=�h?Y�JGM�UggYhg�cf�CYUgY�C]UV]C]h]Yg�UbX�UfY�YldYbgYX�Ug�]bWiffYX+

GdYfUh]b[�CYUgYg�UfY�dfYgYbhYX�gYdUfUhYCm�Ug�cdYfUh]b[�CYUgY�f][?h*c=*igY�UggYhg)�bYh�UbX�CYUgY�cVC][Uh]cbg)�WiffYbh�UbX�bcb*WiffYbh)�]b�h?Y�
UWWcadUbm]b[�WcbgcC]XUhYX�VUCUbWY�g?YYhg+��DYUgYg�k]h?�Ub�]b]h]UC�hYfa�c=�./�acbh?g�cf�CYgg)�h?Uh�Xc�bch�]bWCiXY�Ub�cdh]cb�hc�difW?UgY�h?Y�
ibXYfCm]b[�UggYh�h?Uh�h?Y�;cadUbm�]g�fYUgcbUVCm�WYfhU]b�hc�YlYfW]gY)�UfY�bch�fYWcfXYX�cb�h?Y�VUCUbWY�g?YYh+
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L?Y�;cadUbm�XYhYfa]bYX�h?Uh�h?Y�XYVYbhifY�]g�U�=fYYghUbX]b[�=]bUbW]UC�]bghfiaYbh)�k?]W?�]bWCiXYg�YaVYXXYX�XYf]jUh]jYg+�L?Y�YaVYXXYX�
XYf]jUh]jYg� ?UjY� VYYb� V]=ifWUhYX� =fca� h?Y� XYVYbhifY� UbX� UWWcibhYX� =cf� gYdUfUhYCm� ]b� UWWcfXUbWY� k]h?� h?Y� dfcj]g]cbg� c=� 9K;� 5.2)�
4HUL<D:L<HV� D4G� 8HG-L4-+� L?Y� ;cadUbm� fYj]YkYX� h?Y� hYfag� c=� h?Y� XYVYbhifY� UbX� ]XYbh]=]YX� hkc� aUhYf]UC� YaVYXXYX� =YUhifYg� k?]W?�
fYei]fYX� V]=ifWUh]cb� UbX� gYdUfUhY� UWWcibh]b[� difgiUbh� hc� h?Y� dfcj]g]cbg� c=� 9K;� 5.27� ]&� h?Y� ]bhYfYgh� fUhY� WcbjYfg]cb� =YUhifY� VUgYX� cb�
W?Ub[Yg�]b�=YXYfUC�fY[iCUh]cbg)�UbX�]]&�h?Y�XYVh�WcbjYfg]cb�cdh]cb�hc�Wcaacb�g?UfYg+�L?Y�XYVh�]bhYfYgh�fUhY�WcbjYfg]cb�=YUhifY�]g�WCUgg]=]YX�
Ug�U�XYf]jUh]jY�UggYh�UbX�aYUgifYX�Uh�=U]f�jUCiY�ig]b[�U�dfcVUV]C]hm�kY][?hYX�]bWcaY�UddfcUW?+�L?Y�XYVh�WcbjYfg]cb�cdh]cb�]g�WCUgg]=]YX�Ug�U�
XYf]jUh]jY�C]UV]C]hm�UbX�aYUgifYX�Uh�=U]f�jUCiY�ig]b[�U�:CUW_*KW?cCYg�cdh]cb�df]W]b[�acXYC+�L?Y�;cadUbm�UCCcWUhYX�dfcWYYXg�=]fgh� hc�h?Y�
XYf]jUh]jYg�aYUgifYX�Uh�=U]f�jUCiY�UbX�h?Y�fYg]XiUC�Uacibh�]g�UCCcWUhYX�hc�h?Y�XYVYbhifY+��YVh�]ggiUbWY�Wcghg�UfY�UCCcWUhYX�hc�h?Y�XYVYbhifY+�
L?Y�XYVh�]ggiUbWY�Wcghg�UfY�dfYgYbhYX�Ug�U�X]fYWh�fYXiWh]cb�=fca�h?Y�=UWY�jUCiY�c=�h?Y�XYVYbhifY�UbX�Uacfh]nYX�cjYf�h?Y�ghUhYX�hYfa�c=�h?Y�
XYVYbhifY+�JY=Yf�hc�FchY�0��!U]f�NUCiY�EYUgifYaYbh��UbX�FchY�5���YVh��=cf�UXX]h]cbUC�X]gWigg]cb�fY[UfX]b[�h?Y�WcbjYfh]VCY�XYVYbhifY�UbX�
XYf]jUh]jY�]bghfiaYbhg+
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L?Y�;cadUbm�fYWc[b]nYg�fYjYbiY�=fca�WighcaYfg�k?Yb�WcbhfcC�c=� h?Y�[ccXg�cf�gYfj]WYg�UfY� hfUbg=YffYX�hc� h?Y�WighcaYf+�L?]g�[YbYfUCCm�
cWWifg�k?Yb�dfcXiWhg�UfY�g?]ddYX)�Uh�Ub�Uacibh�h?Uh�fY=CYWhg�h?Y�Wcbg]XYfUh]cb�hc�k?]W?�h?Y�;cadUbm�YldYWhg�hc�VY�Ybh]hCYX�]b�YlW?Ub[Y�=cf�
h?cgY�[ccXg�UbX�gYfj]WYg+�!fY][?h� fYjYbiY� ]g� ]bWCiXYX� ]b� fYjYbiY�cb� h?Y�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg)�UbX� ]g�[YbYfUCCm�YlYadh�
=fca�ghUhY�gUCYg�hUlYg+�KUCYg�hUl�WcCCYWhYX�=fca�WighcaYfg�UbX�fYa]hhYX�hc�[cjYfbaYbhUC�Uih?cf]h]Yg�UfY�UWWcibhYX�=cf�cb�U�bYh�VUg]g�UbX�
h?YfY=cfY�UfY�YlWCiXYX�=fca�fYjYbiY�]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg+�

;cbhfUWhg� UfY�kf]hhYb� hc� ]bWCiXY� ghUbXUfX� X]gWcibhg� UbX� UCCckUbWYg+�;cbhfUWhg� UfY� bch�kf]hhYb� hc� ]bWCiXY� UXjYfh]g]b[� UCCckUbWYg)� h]YfYX�
X]gWcibhg� cf� Ubm� ch?Yf� dYf=cfaUbWY� cVC][Uh]cb+� K]bWY� h?Y� ;cadUbm_g� WcbhfUWhg� ]bjcCjY� h?Y� XYC]jYfm� c=� jUf]cig� hUb[]VCY� dfcXiWhg)� h?Y�
UffUb[YaYbhg�UfY�Wcbg]XYfYX�hc�WcbhU]b�cbCm�U�g]b[CY�dYf=cfaUbWY�cVC][Uh]cb)�Ug�giW?�h?YfY�]g�bc�UCCcWUh]cb�c=�h?Y�hfUbgUWh]cb�df]WY+�

L?Y� ;cadUbm� UCgc� c==Yfg� Y*WcaaYfWY� X]gWcibhg� UbX� dfcach]cbg� h?fci[?� ]hg� cbC]bY� fYkUfXg� dfc[fUa+� L?Y� ;?UfCchhY_g� OYV� DcmUChm�
Hfc[fUa�c==Yfg�WighcaYfg�fYkUfXg�dc]bhg�=cf�YjYfm�XcCCUf�gdYbh�h?fci[?�h?Y�;cadUbm�kYVg]hY�hc�YUfb�ghcfY�WfYX]h�=cf�=ihifY�difW?UgYg+�L?Y�
;cadUbm�XY=Yfg�fYWc[b]h]cb�c=�fYjYbiY�=cf�ibfYXYYaYX�UkUfXg�ibh]C�h?Y�=cCCck]b[�cWWifg7�]&�fYkUfXg�UfY�fYXYYaYX�Vm�h?Y�WcbgiaYf)�]]&�
dc]bhg� cf� WYfh]=]WUhYg� Yld]fY)� cf� ]]]&� Ub� Ygh]aUhY� c=� h?Y� YldYWhYX� ibigYX� dcfh]cb� c=� dc]bhg� cf� WYfh]=]WUhYg� ]g� UddC]YX)� k?]W?� ]g� VUgYX� cb�
?]ghcf]WUC�fYXYadh]cb�dUhhYfbg+

9bm�dfcXiWh� h?Uh�XcYgb$h�aYYh� h?Y�WighcaYf_g�YldYWhUh]cbg�WUb�VY� fYhifbYX�k]h?]b� h?Y� =]fgh�0-�XUmg�c=�XYC]jYfm� ]b�YlW?Ub[Y� =cf�Ubch?Yf�
dfcXiWh�cf�=cf�U�=iCC�fY=ibX+�9bm�dfcXiWh�gcCX�h?fci[?�U�X]ghf]Vihcf�cf�fYhU]CYf�aigh�VY�fYhifbYX�]b�h?Y�cf][]bUC�difW?UgY�CcWUh]cb�=cf�Ubm�
fYhifb�cf�YlW?Ub[Y+�L?Y�;cadUbm�UWWcibhg�=cf�WighcaYf�fYhifbg�ih]C]n]b[�h?Y��YldYWhYX�jUCiY�aYh?cX�+� ldYWhYX�Uacibhg�UfY�YlWCiXYX�
=fca� fYjYbiY� UbX� fYWcfXYX� Ug� U� �fY=ibX� C]UV]C]hm�� h?Uh� fYdfYgYbhg� h?Y� ;cadUbm_g� cVC][Uh]cb� hc� fYhifb� h?Y� WighcaYf_g� Wcbg]XYfUh]cb+�
 gh]aUhYg�UfY�VUgYX�cb�UWhiUC�?]ghcf]WUC�UbX�WiffYbh�gdYW]=]W�XUhU+

L?Y�aUAcf]hm�c=�h?Y�;cadUbm_g�fYjYbiY�]g�XYf]jYX�=fca�gUCYg�c=�VfUbXYX�dfcXiWhg�hc�WcbgiaYfg�j]U�h?Y�;cadUbm$g�X]fYWh*hc*WcbgiaYf�Y*
WcaaYfWY�kYVg]hY)�UbX�X]ghf]Vihcfg)�fYhU]C)�k?cCYgUCY�Vig]bYgg*hc*Vig]bYgg�WighcaYfg)�UbX�?YUCh?�dfUWh]h]cbYfg+�L?Y�gYfj]WY�fYjYbiY�]g�XiY�
hc�h?Y�;cadUbm�UbX��Y!Ccf]U)�AbW+�%��Y!Ccf]U�&�YbhYf]b[�]bhc�U�EUghYf�KYfj]WYg�9[fYYaYbh�%�KYfj]WYg�9[fYYaYbh�&�]b�k?]W?�h?Y�;cadUbm�
]g� WcadYbgUhYX� =cf� h?Y� dfcj]g]cb� c=� WYfhU]b� gYfj]WYg� hc� �Y!Ccf]U+� JY=Yf� hc� FchY� .3� =cf� UXX]h]cbUC� X]gWCcgifY� cb� h?Y� �Y!Ccf]U� KYfj]WY�
9[fYYaYbh+�L?Y�=cCCck]b[�hUVCY�gYhg�=cfh?�h?Y�X]gU[[fY[Uh]cb�c=�h?Y�;cadUbm_g�fYjYbiY7
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;cgh�c=�[ccXg�gcCX�df]aUf]Cm�Wcbg]ghg�c=�h?Y�]bjYbhcfm�UbX�dfcXiWh]cb�Wcghg�=cf�h?Y�;cadUbm_g�dfcXiWhg�gcCX�Xif]b[�h?Y�dYf]cX)�UbX�UCgc�
]bWCiXYg�Uacfh]nUh]cb�UbX�XYdfYW]Uh]cb)�Ug�kYCC�Ug�UCCcWUhYX�YldYbgYg+�!cf�h?Y�mYUf�YbXYX��YWYaVYf�0.)�/-/1�UbX�/-/0)�Wcgh�c=�[ccXg�gcCX�
]bWCiXYg��1).21�UbX��.)-06�]b�]bjYbhcfm�dfcj]g]cb)�fYgdYWh]jYCm+�JY=Yf�hc�FchY�1��AbjYbhcf]Yg��=cf�=ifh?Yf�X]gWigg]cb+

#IPPMRK��5IRIVEP�ERH�/HQMRM:;VE;M=I

KYCC]b[)� [YbYfUC� UbX� UXa]b]ghfUh]jY� YldYbgYg� df]aUf]Cm� Wcbg]ghg� c=� WcadYbgUh]cb� UbX� ch?Yf� dYfgcbbYC*fYCUhYX� Wcghg)� Uacfh]nUh]cb� UbX�
XYdfYW]Uh]cb)�g?UfY*VUgYX�WcadYbgUh]cb)�aUf_Yh]b[�UbX�UXjYfh]g]b[�YldYbgYg)�dfc=Ygg]cbUC�gYfj]WYg�=YYg)�fYbh�UbX�fYCUhYX�Wcghg)�]bgifUbWY�
dfYa]iag)�Ug�kYCC�Ug�VUb_�UbX�aYfW?Ubh�=YYg+�9XjYfh]g]b[�YldYbgYg�UfY�YldYbgYX�Ug�]bWiffYX�UbX�df]aUf]Cm�]bWCiXYg�h?Y�Wcgh�c=�aUf_Yh]b[�
UWh]j]h]Yg� giW?� Ug� cbC]bY� UXjYfh]g]b[)� gYUfW?� Yb[]bY� cdh]a]nUh]cb)� dfcach]cbUC� UWh]j]h]Yg)� UbX� aUf_Yh� fYgYUfW?+� !cf� h?Y� mYUf� YbXYX�
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�YWYaVYf� 0.)� /-/1� UbX� /-/0)� h?Y�;cadUbm� fYWc[b]nYX� �4)645� UbX� �.0)45/� c=� UXjYfh]g]b[� YldYbgY)� fYgdYWh]jYCm+� KYCC]b[)� [YbYfUC� UbX�
UXa]b]ghfUh]jY� YldYbgYg� UCgc� ]bWCiXYg� fYgYUfW?� UbX� XYjYCcdaYbh� YldYbgYg)� k?]W?� UfY� YldYbgYX� Ug� ]bWiffYX+� !cf� h?Y� mYUf� YbXYX�
�YWYaVYf�0.)�/-/1�UbX�/-/0)�h?Y�;cadUbm�fYWc[b]nYX��/)00/�UbX��/)631)�fYgdYWh]jYCm)�c=�fYgYUfW?�UbX�XYjYCcdaYbh�YldYbgYg+�

2I-MRIH�1SR;VMFY;MSR� PER

L?Y�;cadUbm�?Ug�U�XY=]bYX�Wcbhf]Vih]cb�dCUb)�ibXYf�k?]W?� h?Y�;cadUbm�Wcbhf]VihYg�VUgYX�cb�U�dYfWYbhU[Y�c=� h?Y�YadCcmYYg_� YCYWhYX�
Wcbhf]Vih]cbg+��Y=]bYX�Wcbhf]Vih]cb�YldYbgY�c=��160�UbX��232�kUg�fYWcfXYX�Xif]b[�h?Y�mYUf�YbXYX��YWYaVYf�0.)�/-/1�UbX��YWYaVYf�0.)�
/-/0)�fYgdYWh]jYCm+

#LEVI�FE:IH�1SQTIR:E;MSR

L?Y�;cadUbm�UWWcibhg� =cf�WcadYbgUh]cb�YldYbgY�=cf�g?UfY*VUgYX�cdh]cb�UkUfXg� hc�YadCcmYYg)�bcb*YadCcmYY�X]fYWhcfg)�UbX�ch?Yf�bcb*
YadCcmYYg�VUgYX�cb�h?Y�Ygh]aUhYX�[fUbh�XUhY�=U]f�jUCiY�c=�h?Y�cdh]cbg�cb�U�ghfU][?h*C]bY�VUg]g�cjYf�h?Y�fYei]g]hY�gYfj]WY�dYf]cX)�k?]W?�]g�h?Y�
jYgh]b[� dYf]cX� =cf� ghcW_� cdh]cbg+� L?Y� =U]f� jUCiY� c=� ghcW_� cdh]cbg� UfY� Ygh]aUhYX� ig]b[� h?Y� :CUW_*KW?cCYg� cdh]cb� df]W]b[� acXYC)� k?]W?�
fYei]fYg�Uggiadh]cbg�UbX�AiX[aYbhg�fY[UfX]b[�ghcW_�df]WY)�jcCUh]C]hm)�f]g_*=fYY�]bhYfYgh�fUhYg)�X]j]XYbX�m]YCXg)�UbX�YldYWhYX�cdh]cb�hYfag+�
L?Y�;cadUbm�igYg�h?Y�?]ghcf]WUC�jcCUh]C]hm�UbX�[fUbh�XUhY�WCcg]b[�df]WY�c=�]hg�diVC]WCm�hfUXYX�g?UfYg�hc�Ygh]aUhY�h?Y�[fUbh*XUhY�=U]f�jUCiY�c=�
]hg�ghcW_�cdh]cbg+�K?UfY*VUgYX�WcadYbgUh]cb�]g�fYWc[b]nYX�bYh�c=�UWhiUC�=cf=Y]hifYg�k?Yb�h?Ym�cWWif+�9CC�g?UfY*VUgYX�WcadYbgUh]cb�Wcghg�
UfY�fYWcfXYX�]b�h?Y�WcbgcC]XUhYX�ghUhYaYbhg�c=�cdYfUh]cbg�]b�gYCC]b[)�[YbYfUC�UbX�UXa]b]ghfUh]jY�YldYbgY+

�RGSQI�AE?I:

L?Y�;cadUbm�ih]C]nYg� h?Y�UggYh� UbX� C]UV]C]hm�aYh?cX�c=� UWWcibh]b[� =cf� ]bWcaY� hUlYg+�MbXYf� h?]g�aYh?cX)�XY=YffYX� ]bWcaY� hUl�UggYhg�cf�
C]UV]C]h]Yg�UfY�WcadihYX�VUgYX�cb�h?Y�hYadcfUfm�X]==YfYbWY�VYhkYYb�h?Y�=]bUbW]UC�ghUhYaYbh�UbX�]bWcaY�hUl�VUg]g�c=�UggYhg�UbX�C]UV]C]h]Yg�
ig]b[� h?Y�YbUWhYX�aUf[]bUC� ]bWcaY� hUl�fUhY� ]b�Y==YWh� =cf� h?Y�mYUf� ]b�k?]W?� h?Y�X]==YfYbWYg�UfY�YldYWhYX� hc� fYjYfgY+��Y=YffYX� ]bWcaY� hUl�
YldYbgY�cf�VYbY=]h�]g�VUgYX�cb�h?Y�W?Ub[Yg�]b�h?Y�XY=YffYX�]bWcaY�hUl�UggYhg�cf�C]UV]C]h]Yg�=fca�dYf]cX�hc�dYf]cX+�9�jUCiUh]cb�UCCckUbWY�]g�
YghUVC]g?YX�]=�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Uh�UCC�cf�U�dcfh]cb�c=�h?Y�XY=YffYX�hUl�UggYh�k]CC�bch�VY�fYUC]nYX+

K][b]=]WUbh� AiX[aYbh� ]g� fYei]fYX� ]b� XYhYfa]b]b[� h?Y� ;cadUbm_g� dfcj]g]cb� =cf� ]bWcaY� hUlYg)� XY=YffYX� hUl� UggYhg� UbX� C]UV]C]h]Yg� UbX� h?Y�
jUCiUh]cb� UCCckUbWY� fYWcfXYX� U[U]bgh� bYh� XY=YffYX� hUl� UggYhg+� L?Y� ;cadUbm� UggYggYg� h?Y� C]_YC]?ccX� h?Uh� XY=YffYX� hUl� UggYhg� k]CC� VY�
fYWcjYfYX�Ug�XYXiWh]cbg�=fca�=ihifY�hUlUVCY�]bWcaY+�L?Y�YjUCiUh]cb�c=�h?Y�bYYX�=cf�U�jUCiUh]cb�UCCckUbWY�]g�dYf=cfaYX�cb�U�Aif]gX]Wh]cb*
Vm*Aif]gX]Wh]cb�VUg]g�UbX�]bWCiXYg�U�fYj]Yk�c=�UCC�UjU]CUVCY�dcg]h]jY�UbX�bY[Uh]jY�Yj]XYbWY+�!UWhcfg�fYj]YkYX�]bWCiXY�dfcAYWh]cbg�c=�dfY*hUl�
Vcc_� ]bWcaY� =cf� h?Y� =cfYgYYUVCY� =ihifY)� XYhYfa]bUh]cb� c=� WiaiCUh]jY� dfY*hUl� Vcc_� ]bWcaY� cf� Ccgg)� YUfb]b[g� ?]ghcfm)� UbX� fYC]UV]C]hm� c=�
=cfYWUgh]b[+� Ah� ]g� h?Y� ;cadUbm$g� dcC]Wm� hc� c==gYh� ]bXY=]b]hY� C]jYX� XY=YffYX� hUl� UggYhg� k]h?� ]bXY=]b]hY� C]jYX� XY=YffYX� hUl� C]UV]C]h]Yg+� L?Y�
;cadUbm�dfcj]XYX�U�=iCC�jUCiUh]cb�UCCckUbWY�cb�XY=YffYX�hUl�UggYhg�VYWUigY�]h�]g�acfY�C]_YCm�h?Ub�bch�h?Uh�XY=YffYX�hUl�UggYhg�k]CC�bch�VY�
fYUC]nYX+

L?Y�;cadUbm� UWWcibhg� =cf� ibWYfhU]bh]Yg� ]b� ]bWcaY� hUlYg� ibXYf�Lcd]W� 41-)�k?]W?� dfYgWf]VYg� U� fYWc[b]h]cb� h?fYg?cCX� UbX�aYUgifYaYbh�
aYh?cXcCc[m� hc� fYWc[b]nY� UbX�aYUgifY� Ub� ]bWcaY� hUl�dcg]h]cb� hU_Yb)�cf� YldYWhYX� hc�VY� hU_Yb)� ]b� U� hUl� fYhifb+�O]h?� fYgdYWh� hc� Ubm� hUl�
dcg]h]cbg� h?Uh� Xc� bch� aYYh� h?Y� fYWc[b]h]cb� h?fYg?cCX)� U� WcffYgdcbX]b[� C]UV]C]hm)� ]bWCiX]b[� ]bhYfYgh� UbX� dYbUCh]Yg)� ]g� fYWcfXYX� ]b� h?Y�
WcbgcC]XUhYX� =]bUbW]UC� ghUhYaYbhg+� L?Y� ;cadUbm� aUm� VY� giVAYWh� hc� YlUa]bUh]cb� Vm� hUl� Uih?cf]h]Yg� k?YfY� h?Y� ;cadUbm� WcbXiWhg�
cdYfUh]cbg+�L?Y�;cadUbm_g�hUl�mYUfg�df]cf�hc�/-.6�UfY�WCcgYX�=cf�=YXYfUC�]bWcaY�hUl�difdcgYg+�L?Y�;cadUbm_g�/-.6�hUl�mYUf�kUg�cdYbYX�
=cf�YlUa]bUh]cb�Vm�h?Y�AJK�Xif]b[�h?Y�gYWcbX�?UC=�c=�/-/0+�L?Y�ghUhihY�c=�C]a]hUh]cbg�cb�UggYggaYbh�k]h?�fYgdYWh�hc�h?Y�;cadUbm_g�/-.6�
!cfa� ../-� fYaU]bg� cdYb� ibh]C��YWYaVYf� 0.)� /-/2)� difgiUbh� hc� Ub� U[fYYX*idcb� YlhYbg]cb� hc� h?Y� UddC]WUVCY� ghUhihY� c=� C]a]hUh]cbg+� L?Y�
;cadUbm_g�/-/.�h?fci[?�/-/0�hUl�mYUfg�fYaU]b�cdYb�ibh]C�h?Y�[YbYfUC�ghUhihY�c=�C]a]hUh]cbg�CUdgYg�=cf�YUW?�fYgdYWh]jY�hUl�mYUf+�JY=Yf�hc�
FchY�.1��AbWcaY�LUlYg��=cf�X]gWCcgifYg�cb�ibWYfhU]b�hUl�dcg]h]cbg+�L?Y�;cadUbm_g�dcC]Wm�]g�hc�fYWc[b]nY�]bhYfYgh�UbX�dYbUCh]Yg�cb�hUlYg)�]=�
Ubm)�Ug�]bWcaY�hUl�YldYbgY+
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;I>�EGGSYR;MRK�TVSRSYRGIQIR;:�VIGIR;P@�EHST;IH

Ab�FcjYaVYf� /-/0� h?Y� !]bUbW]UC�9WWcibh]b[� KhUbXUfXg�:cUfX� %�!9K:�&� ]ggiYX�1#B� (	()�	,B#H-PH4:� "HSRU:L4-+� L?Y� [i]XUbWY�kUg�
]ggiYX�hc�dfcj]XY�=]bUbW]UC�ghUhYaYbh�igYfg�k]h?�acfY�X]gU[[fY[UhYX�YldYbgY�]b=cfaUh]cb�UVcih�U�diVC]W�Ybh]hm_g�fYdcfhUVCY�gY[aYbhg+�L?Y�
[i]XUbWY�]g�Y==YWh]jY�=cf�h?Y�mYUf�YbXYX��YWYaVYf�0.)�/-/1)�UbX�h?Y�YldUbXYX�]bhYf]a�X]gWCcgifYg�UfY�Y==YWh]jY�]b�Ybh]h]Yg�]b�/-/2�UbX�k]CC�
VY�UddC]YX�fYhfcgdYWh]jYCm�hc�UCC�df]cf�dYf]cXg�dfYgYbhYX+��JY=Yf�hc�FchY�.2��GdYfUh]b[�KY[aYbh��=cf�UXX]h]cbUC�X]gWCcgifYg+

"IGIR;P@��::YIH�/GGSYR;MRK� VSRSYRGIQIR;:

Gh?Yf�h?Ub�XYgWf]VYX�VYCck)�bc�bYk�UWWcibh]b[�dfcbcibWYaYbhg�]ggiYX�Vm�h?Y�!9K:�?UX�cf�aUm�?UjY�U�aUhYf]UC�]adUWh�cb�h?Y�;cadUbm_g�
WcbgcC]XUhYX�=]bUbW]UC�ghUhYaYbhg+

Ab�FcjYaVYf�/-/1)�h?Y�!9K:�]ggiYX�1#B�(	(
�	
��4HE:�=L:.�3R4<HUVLR4�D4G� :.HU� S:LR4V��#;E:RSLF�
,	�(	"��94G;FHG�3R4<HUVLR4V�RI�
3R4<HU:LEOH� 4HE:� 94V:U;PH4:V�� L?Y� [i]XUbWY� WCUf]=]Yg� h?Y� fYei]fYaYbhg� =cf� XYhYfa]b]b[�k?Yh?Yf� WYfhU]b� gYhhCYaYbhg� c=� WcbjYfh]VCY� XYVh�
]bghfiaYbhg�g?ciCX�VY�UWWcibhYX�=cf�Ug�Ub�]bXiWYX�WcbjYfg]cb+�9KM�/-/1*-1�]g�Y==YWh]jY�=cf�h?Y�;cadUbm�VY[]bb]b[��YWYaVYf�0.)�/-/2+�
L?Y�;cadUbm�]g�WiffYbhCm�YjUCiUh]b[�h?Y�Y==YWh�c=�UXcdh]b[�h?]g�9KM+

Ab� FcjYaVYf� /-/1)� h?Y� !9K:� ]ggiYX� 1#B� (	(
�	)�� 94FRPH� #:D:HPH4:B"HSRU:L4-� 3RPSUH.H4VL<H� 94FRPHB5>SH4VH� 4LVD--UH-D:LR4�
4LVFORV;UHV� �#;E:RSLF� ((	�
	"�� 4LVD--UH-D:LR4� RI� 94FRPH� #:D:HPH4:� 5>SH4VHV��L?Y� bYk�[i]XUbWY� fYei]fYg� X]gU[[fY[UhYX� X]gWCcgifY� c=�
]bWcaY�ghUhYaYbh�YldYbgYg� =cf�diVC]W�Vig]bYgg�Ybh]h]Yg+�9KM�/-/1*-0� ]g�Y==YWh]jY� =cf� h?Y�;cadUbm�VY[]bb]b[��YWYaVYf�0.)�/-/3+�L?Y�
;cadUbm�]g�WiffYbhCm�YjUCiUh]b[�h?Y�Y==YWh�c=�UXcdh]b[�h?]g�9KM+

Ab��YWYaVYf�/-/0�h?Y�!9K:�]ggiYX�U�=]bUC�ghUbXUfX�cb�]adfcjYaYbhg�hc�]bWcaY�hUl�X]gWCcgifYg)�1#B�(	()�	.��9PSUR<HPH4:V�:R�94FRPH�
AD>� 4LVFORV;UHV+� L?Y� ghUbXUfX� fYei]fYg� X]gU[[fY[UhYX� ]b=cfaUh]cb� UVcih� U� fYdcfh]b[� Ybh]hm_g� Y==YWh]jY� hUl� fUhY� fYWcbW]C]Uh]cb� Ug�kYCC� Ug�
]b=cfaUh]cb�cb� ]bWcaY� hUlYg�dU]X+�L?Y�ghUbXUfX� ]g� ]bhYbXYX� hc�VYbY=]h� ]bjYghcfg�Vm�dfcj]X]b[�acfY�XYhU]CYX� ]bWcaY� hUl�X]gWCcgifYg� h?Uh�
kciCX�VY�igY=iC�]b�aU_]b[�WUd]hUC�UCCcWUh]cb�XYW]g]cbg+�!cf�diVC]W�Vig]bYgg�Ybh]h]Yg)�h?Y�bYk�fYei]fYaYbhg�]g�Y==YWh]jY�=cf�UbbiUC�dYf]cXg�
VY[]bb]b[�U=hYf��YWYaVYf�.2)�/-/1+�L?Y�;cadUbm�]g�WiffYbhCm�YjUCiUh]b[�h?Y�]adUWh)� ]=�Ubm)�h?Uh� h?Y�idXUhYX�ghUbXUfX�k]CC�?UjY�cb�h?Y�
;cadUbm$g�WcbgcC]XUhYX�=]bUbW]UC�ghUhYaYbhg�UbX�fYCUhYX�X]gWCcgifYg+

-(�:5 F�J5#I9�A95GIF9A9BH

!U]f�jUCiY�]g�XY=]bYX�Ug�h?Y�YlW?Ub[Y�df]WY�h?Uh�kciCX�VY�fYWY]jYX�=cf�Ub�UggYh�cf�dU]X�hc�hfUbg=Yf�U�C]UV]C]hm�%Ub�Yl]h�df]WY&�]b�h?Y�df]bW]dUC�cf�
acgh� UXjUbhU[Ycig� aUf_Yh� =cf� h?Y� UggYh� cf� C]UV]C]hm� ]b� Ub� cfXYfCm� hfUbgUWh]cb� VYhkYYb� aUf_Yh� dUfh]W]dUbhg� cb� h?Y� aYUgifYaYbh� XUhY+�
NUCiUh]cb�hYW?b]eiYg�igYX�hc�aYUgifY�=U]f�jUCiY�aigh�aUl]a]nY�h?Y�igY�c=�cVgYfjUVCY�]bdihg�UbX�a]b]a]nY�h?Y�igY�c=�ibcVgYfjUVCY�]bdihg+�
L?Y�[i]XUbWY�XYgWf]VYg�U�=U]f�jUCiY�?]YfUfW?m�VUgYX�cb�h?fYY�CYjYCg�c=�]bdihg)�c=�k?]W?�h?Y�=]fgh�hkc�UfY�Wcbg]XYfYX�cVgYfjUVCY�UbX�h?Y�CUgh�
ibcVgYfjUVCY)�h?Uh�aUm�VY�igYX�hc�aYUgifY�=U]f�jUCiY+

:H<HO�'xAbdihg�UfY�ibUXAighYX�eichYX�df]WYg�]b�UWh]jY�aUf_Yhg�=cf�]XYbh]WUC�UggYhg�cf�C]UV]C]h]Yg�Uh�h?Y�aYUgifYaYbh�XUhY

:H<HO�(xAbdihg�UfY�cVgYfjUVCY)�ibUXAighYX�eichYX�df]WYg�]b�UWh]jY�aUf_Yhg�=cf�g]a]CUf�UggYhg�cf�C]UV]C]h]Yg8�ibUXAighYX�eichYX�df]WYg�
=cf� ]XYbh]WUC� cf� g]a]CUf� UggYhg� cf� C]UV]C]h]Yg� ]b�aUf_Yhg� h?Uh� UfY�bch� UWh]jY8� cf� ch?Yf� ]bdihg� h?Uh� UfY�cVgYfjUVCY�cf� WUb�VY�
WcffcVcfUhYX�Vm�cVgYfjUVCY�aUf_Yh�XUhU�=cf�giVghUbh]UCCm�h?Y�=iCC�hYfa�c=�h?Y�fYCUhYX�UggYhg�cf�C]UV]C]h]Yg

:H<HO�)xMbcVgYfjUVCY�]bdihg�h?Uh�UfY�giddcfhYX�Vm�C]hhCY�cf�bc�aUf_Yh�XUhU�=cf�h?Y�fYCUhYX�UggYhg�cf�C]UV]C]h]Yg

L?Y�WUhY[cf]nUh]cb�c=�U�=]bUbW]UC�]bghfiaYbh�k]h?]b�h?Y�=U]f�jUCiY�?]YfUfW?m�]g�VUgYX�idcb�h?Y�CckYgh�CYjYC�c=�]bdih�h?Uh�]g�g][b]=]WUbh�hc�h?Y�
=U]f� jUCiY� aYUgifYaYbh+� L?Y� ;cadUbm_g� =]bUbW]UC� ]bghfiaYbhg� ]bWCiXY� WUg?� UbX� WUg?� Yei]jUCYbhg)� UWWcibhg� fYWY]jUVCY� UbX� ch?Yf�
fYWY]jUVCYg)�bchYg�fYWY]jUVCY�UbX�dUmUVCY)�K:#�difW?UgY�cdh]cb�UbX�UggYh�XYf]jUh]jYg)�UWWcibhg�dUmUVCY�UbX�UWWfiYX�C]UV]C]h]Yg)�WiCh]jUh]cb�
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.-+.-� KiVCYUgY� aUXY� Ug� c=� EUm� 0.)� /-.6� VYhkYYb� :ciCXYf�
:fUbXg�MK9)�AbW+�UbX�;?UfCchhY_g�OYV)�AbW+

 l?]V]h� .-+5� hc� h?Y�JY[]ghfUh]cb� KhUhYaYbh� cb� !cfa� .-� %!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+.. !]fgh�9aYbXaYbh�hc�KiVCYUgY�XUhYX�Ug�c=�9i[igh�0-)�/-.6�
VYhkYYb�:ciCXYf�:fUbXg�MK9)� AbW+� UbX�;?UfCchhY_g�OYV)�
AbW+

 l?]V]h� .-+6� hc� h?Y�JY[]ghfUh]cb� KhUhYaYbh� cb� !cfa� .-� %!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+./ KiVCYUgY� aUXY� Ug� c=� EUm� ./)� /-/.� Vm� UbX� Uacb[�
;?UfCchhY_g�OYV)�AbW+�UbX�Gihg]XY�AbhYfUWh]jY)�AbW+

 l?]V]h�.-+.-�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+.0 KiVCYUgY� 9[fYYaYbh� aUXY� Ug� c=� EUm� ..)� /-/.� Vm� UbX�
VYhkYYb� EcCgcb� ;ccfg� :YjYfU[Y� ;cadUbm� UbX�
;?UfCchhY_g�OYV)�AbW+�

 l?]V]h� .-+..� hc� 9aYbXaYbh� Fc+� .� hc� h?Y� JY[]ghfUh]cb�
KhUhYaYbh� cb� !cfa� .-� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y�
K ;� cb� �YWYaVYf� //)� /-/.� ]g� ]bWcfdcfUhYX� ?YfY]b� Vm�
fY=YfYbWY+

.-+.1 !]fgh�9aYbXaYbh�hc�KiVCYUgY�9[fYYaYbh�aUXY�Ug�c=�BibY�
.2)� /-/.� Vm� UbX� VYhkYYb� EcCgcb� ;ccfg� :YjYfU[Y�
;cadUbm�UbX�;?UfCchhY_g�OYV)�AbW+�

 l?]V]h� .-+./� hc� 9aYbXaYbh� Fc+� .� hc� h?Y� JY[]ghfUh]cb�
KhUhYaYbh� cb� !cfa� .-� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y�
K ;� cb� �YWYaVYf� //)� /-/.� ]g� ]bWcfdcfUhYX� ?YfY]b� Vm�
fY=YfYbWY+
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.-+.2p � ;O:� #cCX]b[g)� AbW+� /-.2� KhcW_� Gdh]cb� HCUb� XUhYX� Ug�
!YVfiUfm�/)�/-.3+

 l?]V]h�.-+.0�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+.3p ;O:� #cCX]b[g)� AbW+� 9aYbXaYbh� Fc+� .� hc� /-.2� KhcW_�
Gdh]cb�HCUb+�

 l?]V]h�66+/� hc� h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�K*5�%!]CY�
Fc+� 000*/3/--3&� =]CYX� k]h?� h?Y� K ;� cb� BUbiUfm� 2)� /-//� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+.4p ;?UfCchhY$g�OYV�#cCX]b[g)�AbW+�/-.5�Dcb[*LYfa�AbWYbh]jY�
HCUb�XUhYX�9i[igh�/0)�/-.5+

 l?]V]h�.-+.1�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+.5p ;?UfCchhY$g�OYV�#cCX]b[g)�AbW+�9aYbXYX�/-.5�Dcb[*LYfa�
AbWYbh]jY�HCUb�XUhYX�9df]C�/6)�/-/.+�

 l?]V]h�.-+.2�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+.5+.p 9aYbXaYbh� Fc+� .� hc� ;?UfCchhY$g� OYV� #cCX]b[g)� AbW+�
9aYbXYX�/-.5�Dcb[*LYfa�AbWYbh]jY�HCUb�XUhYX�9df]C�/6)�
/-/.+

!]CYX�?YfYk]h?+

.-+.6p !cfa� c=� JYghf]WhYX� KhcW_� 9kUfX� 9[fYYaYbh� =cf�
 adCcmYYg�hc�h?Y�/-.5�Dcb[�LYfa�AbWYbh]jY�HCUb+

 l?]V]h�.-+.3�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+/-p !cfa� c=� JYghf]WhYX� KhcW_� 9kUfX� 9[fYYaYbh� =cf�
 adCcmYYg� hc� h?Y� /-.5� Dcb[*LYfa� AbWYbh]jY� HCUb� %/-/.�
UaYbXaYbh&

 l?]V]h� .-+.3+.� hc� 9aYbXaYbh� Fc+� .� hc� h?Y� JY[]ghfUh]cb�
KhUhYaYbh� cb� !cfa� .-� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y�
K ;� cb� �YWYaVYf� //)� /-/.� ]g� ]bWcfdcfUhYX� ?YfY]b� Vm�
fY=YfYbWY+

.-+/.p !cfa�c=�JYghf]WhYX�KhcW_�9kUfX�9[fYYaYbh�=cf��]fYWhcfg�
hc�h?Y�/-.5�Dcb[�LYfa�AbWYbh]jY�HCUb+

 l?]V]h�.-+.4�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+//p !cfa�c=�JYghf]WhYX�KhcW_�9kUfX�9[fYYaYbh�=cf��]fYWhcfg�
hc�h?Y�/-.5�Dcb[�LYfa�AbWYbh]jY�HCUb�%/-/.�UaYbXaYbh&+

 l?]V]h� .-+.4+.� hc� 9aYbXaYbh� Fc+� /� hc� h?Y� JY[]ghfUh]cb�
KhUhYaYbh� cb� !cfa� .-� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y�
K ;�cb�BUbiUfm�/2)�/-//�]g�]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+/0p !cfa� c=� FcbeiUC]=]YX� KhcW_� Gdh]cb� 9kUfX� hc� h?Y� /-.5�
Dcb[*LYfa�AbWYbh]jY�HCUb+

 l?]V]h�.-+.5�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+/1p !cfa� c=� FcbeiUC]=]YX� KhcW_� Gdh]cb� 9kUfX� hc� h?Y� /-.5�
Dcb[*LYfa�AbWYbh]jY�HCUb�%/-/.�UaYbXaYbh&+

 l?]V]h� .-+.5+.� hc� 9aYbXaYbh� Fc+� .� hc� h?Y� JY[]ghfUh]cb�
KhUhYaYbh� cb� !cfa� .-� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y�
K ;� cb� �YWYaVYf� //)� /-/.� ]g� ]bWcfdcfUhYX� ?YfY]b� Vm�
fY=YfYbWY+

.-+/2p !cfa� c=� �]fYWhcf_g� KYfj]WY� 9[fYYaYbh)� k]h?� !cfa� c=�
�]fYWhcf_g�AbXYab]=]WUh]cb�9[fYYaYbh+

 l?]V]h�.-+/5�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+/3� ;cbgiCh]b[� 9[fYYaYbh� XUhYX� 9df]C� .3)� /-/.)� Vm� UbX�
VYhkYYb�DYYCUbX�#�K][)�DD;�X,V,U�KhUbCYm�:fch?Yfg�:fUbX�
;cadUbm)�h?Y�KhUbCYm�:fch?Yfg)�UbX�;?UfCchhY$g�OYV�AbW+

 l?]V]h�.-+/6�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+/4�)
((

:fUbX�D]WYbgY�UbX�Gdh]cb�9[fYYaYbh)�XUhYX�Ug�c=�BUbiUfm�
2)�/-/0�Vm�UbX�VYhkYYb�BEK�:fUbXg�DD;)�UbX�;?UfCchhY_g�
OYV)�AbW+

 l?]V]h� .-+/2� hc� h?Y�9bbiUC�JYdcfh�cb�!cfa�.-*C� %!]CY�Fc+�
---*23031&� =]CYX� k]h?� h?Y� K ;� cb� EUfW?� /0)� /-/0� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+/5p DYhhYf� XUhYX� Ug� c=�EUfW?� 0-)� /-/0� hc� BYgg]WU� KUlhcb� fY7�
9aYbXaYbh� hc� G==Yf� c=�  adCcmaYbh� k]h?� ;?UfCchhY_g�
OYV�#cCX]b[g)�AbW+

 l?]V]h� .-+.� hc� h?Y� ;iffYbh� JYdcfh� cb� !cfa� 5*C� %!]CY� Fc+�
---*23031&� =]CYX� k]h?� h?Y� K ;� cb� 9df]C� 0)� /-/0� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+
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.-+/5+.p DYhhYf� XUhYX� Ug� c=�EUfW?� .6)� /-/1� hc� BYgg]WU� KUlhcb� fY7�
9aYbXaYbh� hc� G==Yf� c=�  adCcmaYbh� k]h?� ;?UfCchhY_g�
OYV�#cCX]b[g)�AbW+

!]CYX�?YfYk]h?+

.-+/6p G==Yf� DYhhYf� =fca� ;?UfCchhY_g� OYV� #cCX]b[g)� AbW+� hc�
O]CC]Ua�EcfUW?b]W_)�XUhYX�KYdhYaVYf�./)�/-/0+

 l?]V]h� .-+.� hc� h?Y� ;iffYbh� JYdcfh� cb� !cfa� 5*C� %!]CY� Fc+�
---*23031&� =]CYX� k]h?� h?Y� K ;� cb� KYdhYaVYf� .0)� /-/0� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+0-(( EUbi=UWhif]b[� UbX� KUCYg� D]WYbgY� 9[fYYaYbh)� Y==YWh]jY�
FcjYaVYf� .)� /-//� Vm� UbX� Uacb[� 9d?f]U)� AbW+� UbX�
;?UfCchhY_g�OYV)�AbW+

 l?]V]h� .-+.� hc� h?Y�;cadUbm_g�;iffYbh�JYdcfh� cb�!cfa�5*C�
%!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y� M+K+� KYWif]h]Yg� UbX�
 lW?Ub[Y�;caa]gg]cb�cb�FcjYaVYf�1)�/-//+

.-+0.�)
((

KiVgWf]dh]cb�9[fYYaYbh)�XUhYX�Ug�c=�GWhcVYf�..)�/-//)�Vm�
UbX� Uacb[�ED:�9XjUbWYX�EYX]U)� D+H+� UbX� ;?UfCchhY_g�
OYV�#cCX]b[g)�AbW+

 l?]V]h� .-+0-� hc� h?Y�9bbiUC�JYdcfh�cb�!cfa�.-*C� %!]CY�Fc+�
---*23031&� =]CYX� k]h?� h?Y� K ;� cb� EUfW?� /0)� /-/0� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+0/(( Hfcach]cbUC� J][?hg� 9[fYYaYbh)� XUhYX� Ug� c=� GWhcVYf� ..)�
/-//)� Vm� UbX� Uacb[�ED:�9XjUbWYX�EYX]U� D+H+)� cb� ]hg�
ckb� VY?UC=� UbX� cb� VY?UC=� c=� EUAcf� DYU[iY� :UgYVUCC�
HfcdYfh]Yg)� AbW+)� h?Y� G==]WY� c=� h?Y� ;caa]gg]cbYf� c=�
:UgYVUCC)�L?Y�ED:�FYhkcf_)�DD;�UbX�h?Y�EUAcf�DYU[iY�
:UgYVUCC�;CiVg�UbX�;?UfCchhY_g�OYV�#cCX]b[g)�AbW+

 l?]V]h� .-+0.� hc� h?Y�9bbiUC�JYdcfh�cb�!cfa�.-*C� %!]CY�Fc+�
---*23031&� =]CYX� k]h?� h?Y� K ;� cb� EUfW?� /0)� /-/0� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+0/+.(( !]fgh� 9aYbXaYbh� hc� Hfcach]cbUC� J][?hg� 9[fYYaYbh)�
YlYWihYX�!YVfiUfm�2)�/-/1)�Vm�UbX�Uacb[�ED:�9XjUbWYX�
EYX]U� D+H+)� cb� ]hg� ckb� VY?UC=� UbX� cb� VY?UC=� c=� EUAcf�
DYU[iY� :UgYVUCC� HfcdYfh]Yg)� AbW+)� h?Y� G==]WY� c=� h?Y�
;caa]gg]cbYf�c=�:UgYVUCC)�L?Y�ED:�FYhkcf_)�DD;�UbX�
h?Y� EUAcf� DYU[iY� :UgYVUCC� ;CiVg� UbX� ;?UfCchhY_g� OYV�
#cCX]b[g)�AbW+

!]CYX�?YfYk]h?

.-+00�)
((

KiVgWf]dh]cb�9[fYYaYbh)�XUhYX�Ug�c=�FcjYaVYf�.1)�/-//)�
Vm� UbX� Uacb[� :L� � � AbjYghaYbhg)� AbW+� UbX� ;?UfCchhY_g�
OYV�#cCX]b[g)�AbW+

 l?]V]h� .-+.� hc�9aYbXaYbh�Fc+� .� hc� h?Y�;iffYbh� JYdcfh� cb�
!cfa� 5*C,9� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y� M+K+�
KYWif]h]Yg�UbX� lW?Ub[Y�;caa]gg]cb�cb�FcjYaVYf�.1)�/-//+

.-+01�)
((

;cbjYfh]VCY��YVYbhifY)�XUhYX�Ug�c=�FcjYaVYf�.1)�/-//)�Vm�
UbX�Uacb[�:L�� �AbjYghaYbhg)�AbW+�UbX�;?UfCchhY_g�OYV�
#cCX]b[g)�AbW+

 l?]V]h� .-+/� hc�9aYbXaYbh�Fc+� .� hc� h?Y�;iffYbh� JYdcfh� cb�
!cfa� 5*C,9� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y� M+K+�
KYWif]h]Yg�UbX� lW?Ub[Y�;caa]gg]cb�cb�FcjYaVYf�.1)�/-//+

.-+02�)
((

AbjYghcf�J][?hg�9[fYYaYbh)�XUhYX�FcjYaVYf�.1)�/-//)�Vm�
UbX� VYhkYYb�;?UfCchhY_g�OYV�#cCX]b[g)� AbW+� UbX�:L�� �
AbjYghaYbhg)� AbW+� U� k?cCCm*ckbYX� giVg]X]Ufm� c=� :9L�
"fcid+

 l?]V]h� .-+0� hc�9aYbXaYbh�Fc+� .� hc� h?Y�;iffYbh� JYdcfh� cb�
!cfa� 5*C,9� %!]CY� Fc+� ---*23031&� =]CYX� k]h?� h?Y� M+K+�
KYWif]h]Yg�UbX� lW?Ub[Y�;caa]gg]cb�cb�FcjYaVYf�.1)�/-//+

.-+03 KYWifYX� Hfca]ggcfm� FchY� VYhkYYb� BYggY� KhUbCYm� UbX� h?Y�
EUghYf� UbX� U� #cibX� JYjcWUVCY� Lfigh)� Ug� VcffckYf)� UbX�
;?UfCchhY$g� OYV� #cCX]b[g)� AbW+)� Ug� DYbXYf)� XUhYX�
FcjYaVYf�.0)�/-/-+

 l?]V]h�.-+0-�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+�---*23031&� =]CYX�k]h?� h?Y�K ;�cb�FcjYaVYf�2)� /-/.� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+04 9aYbXaYbh� hc� KYWifYX� Hfca]ggcfm� FchY� VYhkYYb� BYggY�
KhUbCYm�UbX�h?Y�EUghYf�UbX�U�#cibX�JYjcWUVCY�Lfigh�UbX�
;?UfCchhY$g�OYV�#cCX]b[g)�AbW+�XUhYX�EUfW?�//)�/-//+

 l?]V]h�.-+03�hc�h?Y�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�.-�%!]CY�
Fc+� ---*23031&� =]CYX� k]h?� h?Y� K ;� cb� EUfW?� /1)� /-//� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.-+05 L?]fX� 9aYbXaYbh� hc� KYWifYX� Hfca]ggcfm� FchY)� XUhYX�
FcjYaVYf�.0)�/-/1

 l?]V]h� .-+.� hc� h?Y�JY[]ghfUh]cb� KhUhYaYbh� cb� !cfa� .-� %!]CY�
Fc+� ---*23031&� =]CYX� k]h?� h?Y� K ;� cb� EUfW?� /.)� /-/1� ]g�
]bWcfdcfUhYX�?YfY]b�Vm�fY=YfYbWY+

.6+. Abg]XYf�LfUX]b[�UbX�JYdcfh]b[�HcC]Wm !]CYX�?YfYk]h?
/.+. KiVg]X]Uf]Yg�c=�h?Y�;cadUbm !]CYX�?YfYk]h?
/0+. ;cbgYbh�c=�HC!�G$;cbbcf��Uj]Yg !]CYX�?YfYk]h?
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/0+/ ;cbgYbh�c=� fbgh�#�Qcib[�DDH !]CYX�?YfYk]h?
0.+. ;Yfh]=]WUh]cb� c=� HYf]cX]W� JYdcfh� Vm� Hf]bW]dUC�  lYWih]jY�

G==]WYf� ibXYf� KYWh]cb� 0-/� c=� h?Y� KUfVUbYg*GlCYm� 9Wh� c=�
/--/+

!]CYX�?YfYk]h?

0.+/ ;Yfh]=]WUh]cb� c=� HYf]cX]W� JYdcfh� Vm� Hf]bW]dUC� !]bUbW]UC�
G==]WYf� ibXYf� KYWh]cb� 0-/� c=� h?Y� KUfVUbYg*GlCYm� 9Wh� c=�
/--/+

!]CYX�?YfYk]h?

0/+.' ;Yfh]=]WUh]cb� c=� ;?]Y=�  lYWih]jY� G==]WYf� HifgiUbh� hc� .5�
M+K+;+�KYWh]cb�.02-�Ug�9XcdhYX�HifgiUbh� hc�KYWh]cb�6-3�
c=�h?Y�KUfVUbYg*GlCYm�9Wh�c=�/--/+
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BOARD OF DIRECTORS EXECUTIVE OFFICERS 

Jonathan Atwood 
VP, Global Head of Business Communications, British 

American Tobacco PLC 
Former VP, Business Communications & Sustainability 

of Reynolds American, Inc. 
Former Vice President & Head of Communications, 

Global Supply Chain, Unilever North America, Inc. 
Former Vice President, Sustainable Living and 

Corporate Communications, Unilever North America, 
Inc. 

William Morachnick 
Chief Executive Officer 

Erika Lind 
Chief Financial Officer 

Raymond Kunkel 
Chief Operating Officer 

Stephen Rogers 
Senior Vice President 

Matthew E. McCarthy 
Chair of the Compensation Committee, Charlotte’s 

Web Holdings, Inc.  
Former CEO and Board member of Ben & Jerry’s 

Homemade 

Angela McElwee 
Chair of the Board and Corporate Governance and 

Nominating Committee, Charlotte’s Web Holdings, 
Inc. 

Former President & CEO and Board member of Gaia 
Herbs Inc. 

William Morachnick 
Chief Executive Officer, Charlotte’s Web Holdings, Inc. 

Jared Stanley 
Chief Executive Officer, DeFloria, Inc. 
Former Chief Commercial Officer, Charlotte’s Web 

Holdings, Inc. 

Maureen Usifer 
Chair of the Audit Committee, Charlotte’s Web    

Holdings, Inc. 
Director, Blackrock TCP Capital Corp. 

TRANSFER AGENT AND REGISTRAR 

Odyssey Trust Co. 
Stock Exchange Tower 
350-409 Granville Street 
Vancouver, BC V6C IT2 
 
ANNUAL GENERAL MEETING 

The 2025 Annual General Meeting will be held 
virtually on June 12, 2025, beginning at 10 am 
(Mountain Time) at: 
http://www.virtualshareholdermeeting.com/C
WEB2025 
 
INVESTOR INFORMATION 

For information on Charlotte’s Web, please 
call in the US (720) 484-8930, or Canada (416) 
594-3849. You may also obtain information by 
accessing our website at: 
http://www.investors.charlottesweb.com/CW
EB2025  
 
INDEPENDENT REGISTERED PUBLIC 
ACCOUNTANTS 

PKF O’Connor Davies LLP 
New York, New York 
 

 

 

 


