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@MZMSQYQZ_#^ EQ^\[Z^UNUXU_d

J_ dXU CU]RUbc _V 9b_cc BQ[U 8Q^T _V ?^TYQ^c5

JXU QSS_]`Q^iY^W S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc _V 9b_cc BQ[U 8Q^T _V ?^TYQ^c &dXU "<Ybcd DQdY_^"' QbU dXU bUc`_^cYRY\Ydi _V
]Q^QWU]U^d Q^T XQfU RUU^ Q``b_fUT Ri dXU 9XYUV Q^T 9_e^SY\*

CQ^QWU]U^d Yc bUc`_^cYR\U V_b dXU `bU`QbQdY_^ Q^T `bUcU^dQdY_^ _V dXU QSS_]`Q^iY^W S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc(
Y^S\eTY^W bUc`_^cYRY\Ydi V_b cYW^YVYSQ^d QSS_e^dY^W ZeTW]U^dc Q^T UcdY]QdUc Y^ QSS_bTQ^SU gYdX 9Q^QTYQ^ `eR\YS cUSd_b
QSS_e^dY^W cdQ^TQbTc* JXYc bUc`_^cYRY\Ydi Y^S\eTUc cU\USdY^W Q``b_`bYQdU QSS_e^dY^W `bY^SY`\Uc Q^T ]UdX_Tc( Q^T ]Q[Y^W
TUSYcY_^c QVVUSdY^W dXU ]UQcebU]U^d _V dbQ^cQSdY_^c Y^ gXYSX _RZUSdYfU ZeTW]U^d Yc bUaeYbUT*

?^ TYcSXQbWY^W Ydc bUc`_^cYRY\YdYUc V_b dXU Y^dUWbYdi Q^T VQYb^Ucc _V dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc( ]Q^QWU]U^d TUcYW^c
Q^T ]QY^dQY^c dXU ^USUccQbi QSS_e^dY^W cicdU]c Q^T bU\QdUT Y^dUb^Q\ S_^db_\c d_ `b_fYTU bUQc_^QR\U QccebQ^SU dXQd
dbQ^cQSdY_^c QbU QedX_bYjUT( QccUdc QbU cQVUWeQbTUT Q^T VY^Q^SYQ\ bUS_bTc QbU `b_`Ub\i ]QY^dQY^UT d_ `b_fYTU bU\YQR\U
Y^V_b]QdY_^ V_b dXU `bU`QbQdY_^ _V S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc*

JXU 9b_cc BQ[U 8Q^T _V ?^TYQ^c 9XYUV Q^T 9_e^SY\ Yc bUc`_^cYR\U V_b _fUbcUUY^W ]Q^QWU]U^d Y^ dXU `UbV_b]Q^SU _V Ydc
VY^Q^SYQ\ bU`_bdY^W bUc`_^cYRY\YdYUc( Q^T V_b Q``b_fY^W dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc* JXU 9XYUV Q^T 9_e^SY\ Ve\VY\c dXUcU
bUc`_^cYRY\YdYUc Ri bUfYUgY^W dXU VY^Q^SYQ\ Y^V_b]QdY_^ `bU`QbUT Ri ]Q^QWU]U^d Q^T TYcSeccY^W bU\UfQ^d ]QddUbc gYdX
]Q^QWU]U^d Q^T UhdUb^Q\ QeTYd_bc* JXU 9XYUV Q^T 9_e^SY\ Yc Q\c_ bUc`_^cYR\U V_b bUS_]]U^TY^W dXU Q``_Y^d]U^d _V dXU <Ybcd
DQdY_^%c UhdUb^Q\ QeTYd_bc*

CDF BBF Yc Q``_Y^dUT Ri dXU 9XYUV Q^T 9_e^SY\( _^ RUXQ\V _V dXU CU]RUbc( d_ QeTYd dXU VY^Q^SYQ\ cdQdU]U^dc Q^T bU`_bd TYbUSd\i
d_ dXU]6 dXUYb bU`_bd V_\\_gc* JXU UhdUb^Q\ QeTYd_bc XQfU Ve\\ Q^T VbUU QSSUcc d_( Q^T ]UUd `UbY_TYSQ\\i Q^T cU`QbQdU\i gYdX( R_dX
dXU 9XYUV Q^T 9_e^SY\ Q^T ]Q^QWU]U^d d_ TYcSecc dXUYb QeTYd VY^TY^Wc*

:USU]RUb 2( -+-,
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<ZPQ\QZPQZ_ 4`PU_[]^# EQ\[]_

J_ dXU CU]RUbc _V 9b_cc BQ[U 8Q^T _V ?^TYQ^c5

D`MXURUQP B\UZU[Z

MU XQfU QeTYdUT dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc _V 9b_cc BQ[U 8Q^T _V ?^TYQ^c &dXU "<Ybcd DQdY_^"'( gXYSX
S_]`bYcU dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ Qc Qd CQbSX .,( -+-+( Q^T dXU S_^c_\YTQdUT cdQdU]U^dc
_V _`UbQdY_^c Q^T QSSe]e\QdUT ceb`\ec( SXQ^WU Y^ ^Ud TURd Q^T SQcX V\_gc V_b dXU iUQb dXU^ U^TUT( Q^T ^_dUc d_
dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc( Y^S\eTY^W Q ce]]Qbi _V cYW^YVYSQ^d QSS_e^dY^W `_\YSYUc*

?^ _eb _`Y^Y_^( UhSU`d V_b dXU `_ccYR\U UVVUSdc _V dXU ]QddUb TUcSbYRUT Y^ dXU 8QcYc V_b GeQ\YVYUT E`Y^Y_^ cUSdY_^ _V
_eb bU`_bd( dXU QSS_]`Q^iY^W S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc `bUcU^d VQYb\i( Y^ Q\\ ]QdUbYQ\ bUc`USdc( dXU
S_^c_\YTQdUT VY^Q^SYQ\ `_cYdY_^ _V dXU <Ybcd DQdY_^ Qc Qd CQbSX .,( -+-+( Q^T dXU bUce\dc _V Ydc _`UbQdY_^c( SXQ^WUc
Y^ Ydc ^Ud TURd Q^T Ydc SQcX V\_gc V_b dXU iUQb dXU^ U^TUT Y^ QSS_bTQ^SU gYdX 9Q^QTYQ^ `eR\YS cUSd_b QSS_e^dY^W
cdQ^TQbTc*

5M^U^ R[] D`MXURUQP B\UZU[Z

MU gUbU e^QR\U d_ _RdQY^ ceVVYSYU^d Q``b_`bYQdU QeTYd UfYTU^SU bU\QdUT d_ dXU Y^fUcd]U^d Y^ 9b_cc BQ[U CY^UbQ\
;h`\_bQdY_^ ?^S( dXUbUV_bU gU gUbU e^QR\U d_ TUdUb]Y^U YV QTZecd]U^dc( YV Q^i( g_e\T RU bUaeYbUT d_ Y^fUcd]U^d Y^
W_fUb^]U^d RecY^Ucc U^dYdYUc Q^T QSSe]e\QdUT ceb`\ec Qc Qd CQbSX .,( -+-+ Q^T Uh`U^cUc( ceb`\ec &TUVYSYd' Q^T
QSSe]e\QdUT ceb`\ec( U^T _V iUQb V_b dXU iUQb)U^T CQbSX .,( -+-+*

MU S_^TeSdUT _eb QeTYd Y^ QSS_bTQ^SU gYdX 9Q^QTYQ^ WU^UbQ\\i QSSU`dUT QeTYdY^W cdQ^TQbTc* Eeb bUc`_^cYRY\YdYUc
e^TUb dX_cU cdQ^TQbTc QbU VebdXUb TUcSbYRUT Y^ dXU 7eTYd_bkc HUc`_^cYRY\YdYUc V_b dXU 7eTYd _V dXU 9_^c_\YTQdUT
<Y^Q^SYQ\ IdQdU]U^dc cUSdY_^ _V _eb bU`_bd* MU QbU Y^TU`U^TU^d _V dXU <Ybcd DQdY_^ Y^ QSS_bTQ^SU gYdX dXU UdXYSQ\
bUaeYbU]U^dc dXQd QbU bU\UfQ^d d_ _eb QeTYd _V dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc Y^ 9Q^QTQ( Q^T gU XQfU
Ve\VY\\UT _eb _dXUb UdXYSQ\ bUc`_^cYRY\YdYUc Y^ QSS_bTQ^SU gYdX dXUcU bUaeYbU]U^dc* MU RU\YUfU dXQd dXU QeTYd
UfYTU^SU gU XQfU _RdQY^UT Yc ceVVYSYU^d Q^T Q``b_`bYQdU d_ `b_fYTU Q RQcYc V_b _eb aeQ\YVYUT _`Y^Y_^*

B_TQ] @M__Q]

JXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc _V dXU <Ybcd DQdY_^ V_b dXU iUQb U^TUT CQbSX .,( -+,4 gUbU QeTYdUT Ri
Q^_dXUb SXQbdUbUT `b_VUccY_^Q\ QSS_e^dQ^d VYb] _V MY^^Y`UW( CQ^Yd_RQ( 9Q^QTQ( gX_ Uh`bUccUT Q aeQ\YVYUT
_`Y^Y_^ _^ dX_cU S_^c_\YTQdUT cdQdU]U^dc _^ CQi ,/( -+-, Qc dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc TYT ^_d
Y^S\eTU dXU VY^Q^SYQ\ _`UbQdY_^c _V F_^d_^ IUbfYSU IdQdY_^ &,442' BdT* Q^T Ci%c ;cd*43 BdT*

EQ^\[Z^UNUXU_UQ^ [R @MZMSQYQZ_ MZP GT[^Q 6TM]SQP bU_T :[aQ]ZMZOQ R[] _TQ 6[Z^[XUPM_QP 9UZMZOUMX
F_M_QYQZ_^

CQ^QWU]U^d Yc bUc`_^cYR\U V_b dXU `bU`QbQdY_^ Q^T VQYb `bUcU^dQdY_^ _V dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc Y^
QSS_bTQ^SU gYdX 9Q^QTYQ^ `eR\YS cUSd_b QSS_e^dY^W cdQ^TQbTc( Q^T V_b ceSX Y^dUb^Q\ S_^db_\ Qc ]Q^QWU]U^d
TUdUb]Y^Uc Yc ^USUccQbi d_ U^QR\U dXU `bU`QbQdY_^ _V S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc dXQd QbU VbUU Vb_]
]QdUbYQ\ ]YccdQdU]U^d( gXUdXUb TeU d_ VbQeT _b Ubb_b*

?^ `bU`QbY^W dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc( ]Q^QWU]U^d Yc bUc`_^cYR\U V_b QccUccY^W dXU <Ybcd DQdY_^kc
QRY\Ydi d_ S_^dY^eU Qc Q W_Y^W S_^SUb^( TYcS\_cY^W( Qc Q``\YSQR\U( ]QddUbc bU\QdUT d_ W_Y^W S_^SUb^ Q^T ecY^W dXU
W_Y^W S_^SUb^ RQcYc _V QSS_e^dY^W e^\Ucc ]Q^QWU]U^d UYdXUb Y^dU^Tc d_ \YaeYTQdU dXU <Ybcd DQdY_^ _b d_ SUQcU
_`UbQdY_^c( _b XQc ^_ bUQ\YcdYS Q\dUb^QdYfU Red d_ T_ c_*

JX_cU SXQbWUT gYdX W_fUb^Q^SU QbU bUc`_^cYR\U V_b _fUbcUUY^W dXU <Ybcd DQdY_^kc VY^Q^SYQ\ bU`_bdY^W `b_SUcc*

4`PU_[]#^ EQ^\[Z^UNUXU_UQ^ R[] _TQ 4`PU_ [R _TQ 6[Z^[XUPM_QP 9UZMZOUMX F_M_QYQZ_^

Eeb _RZUSdYfUc QbU d_ _RdQY^ bUQc_^QR\U QccebQ^SU QR_ed gXUdXUb dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc Qc Q
gX_\U QbU VbUU Vb_] ]QdUbYQ\ ]YccdQdU]U^d( gXUdXUb TeU d_ VbQeT _b Ubb_b( Q^T d_ YcceU Q^ QeTYd_b%c bU`_bd dXQd
Y^S\eTUc _eb _`Y^Y_^* HUQc_^QR\U QccebQ^SU Yc Q XYWX \UfU\ _V QccebQ^SU( Red Yc ^_d Q WeQbQ^dUU dXQd Q^ QeTYd
S_^TeSdUT Y^ QSS_bTQ^SU gYdX 9Q^QTYQ^ WU^UbQ\\i QSSU`dUT QeTYdY^W cdQ^TQbTc gY\\ Q\gQic TUdUSd Q ]QdUbYQ\



]YccdQdU]U^d gXU^ Yd UhYcdc* CYccdQdU]U^dc SQ^ QbYcU Vb_] VbQeT _b Ubb_b Q^T QbU S_^cYTUbUT ]QdUbYQ\ YV(
Y^TYfYTeQ\\i _b Y^ dXU QWWbUWQdU( dXUi S_e\T bUQc_^QR\i RU Uh`USdUT d_ Y^V\eU^SU dXU US_^_]YS TUSYcY_^c _V ecUbc
dQ[U^ _^ dXU RQcYc _V dXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc*

7c `Qbd _V Q^ QeTYd Y^ QSS_bTQ^SU gYdX 9Q^QTYQ^ WU^UbQ\\i QSSU`dUT QeTYdY^W cdQ^TQbTc( gU UhUbSYcU `b_VUccY_^Q\
ZeTW]U^d Q^T ]QY^dQY^ `b_VUccY_^Q\ c[U`dYSYc] dXb_eWX_ed dXU QeTYd* MU Q\c_5

� ?TU^dYVi Q^T QccUcc dXU bYc[c _V ]QdUbYQ\ ]YccdQdU]U^d _V dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc( gXUdXUb

TeU d_ VbQeT _b Ubb_b( TUcYW^ Q^T `UbV_b] QeTYd `b_SUTebUc bUc`_^cYfU d_ dX_cU bYc[c( Q^T _RdQY^ QeTYd

UfYTU^SU dXQd Yc ceVVYSYU^d Q^T Q``b_`bYQdU d_ `b_fYTU Q RQcYc V_b _eb _`Y^Y_^* JXU bYc[ _V ^_d TUdUSdY^W Q

]QdUbYQ\ ]YccdQdU]U^d bUce\dY^W Vb_] VbQeT Yc XYWXUb dXQ^ V_b _^U bUce\dY^W Vb_] Ubb_b( Qc VbQeT ]Qi

Y^f_\fU S_\\ecY_^( V_bWUbi( Y^dU^dY_^Q\ _]YccY_^c( ]YcbU`bUcU^dQdY_^c( _b dXU _fUbbYTU _V Y^dUb^Q\ S_^db_\*

� ERdQY^ Q^ e^TUbcdQ^TY^W _V Y^dUb^Q\ S_^db_\ bU\UfQ^d d_ dXU QeTYd Y^ _bTUb d_ TUcYW^ QeTYd `b_SUTebUc dXQd

QbU Q``b_`bYQdU Y^ dXU SYbSe]cdQ^SUc( Red ^_d V_b dXU `eb`_cU _V Uh`bUccY^W Q^ _`Y^Y_^ _^ dXU

UVVUSdYfU^Ucc _V dXU <Ybcd DQdY_^kc Y^dUb^Q\ S_^db_\*

� ;fQ\eQdU dXU Q``b_`bYQdU^Ucc _V QSS_e^dY^W `_\YSYUc ecUT Q^T dXU bUQc_^QR\U^Ucc _V QSS_e^dY^W

UcdY]QdUc Q^T bU\QdUT TYcS\_cebUc ]QTU Ri ]Q^QWU]U^d*

� 9_^S\eTU _^ dXU Q``b_`bYQdU^Ucc _V ]Q^QWU]U^d%c ecU _V dXU W_Y^W S_^SUb^ RQcYc _V QSS_e^dY^W Q^T(

RQcUT _^ dXU QeTYd UfYTU^SU _RdQY^UT( gXUdXUb Q ]QdUbYQ\ e^SUbdQY^di UhYcdc bU\QdUT d_ UfU^dc _b

S_^TYdY_^c dXQd ]Qi SQcd cYW^YVYSQ^d T_eRd _^ dXU <Ybcd DQdY_^kc QRY\Ydi d_ S_^dY^eU Qc Q W_Y^W S_^SUb^* ?V

gU S_^S\eTU dXQd Q ]QdUbYQ\ e^SUbdQY^di UhYcdc( gU QbU bUaeYbUT d_ TbQg QddU^dY_^ Y^ _eb QeTYd_b%c bU`_bd d_

dXU bU\QdUT TYcS\_cebUc Y^ dXU VY^Q^SYQ\ cdQdU]U^dc _b( YV ceSX TYcS\_cebUc QbU Y^QTUaeQdU( d_ ]_TYVi _eb

_`Y^Y_^* Eeb S_^S\ecY_^c QbU RQcUT _^ dXU QeTYd UfYTU^SU _RdQY^UT e` d_ dXU TQdU _V _eb QeTYd_b%c bU`_bd*

>_gUfUb( VedebU UfU^dc _b S_^TYdY_^c ]Qi SQecU dXU <Ybcd DQdY_^ d_ SUQcU d_ S_^dY^eU Qc Q W_Y^W

S_^SUb^*

� ;fQ\eQdU dXU _fUbQ\\ `bUcU^dQdY_^( cdbeSdebU Q^T S_^dU^d _V dXU VY^Q^SYQ\ cdQdU]U^dc( Y^S\eTY^W dXU

TYcS\_cebUc( Q^T gXUdXUb dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc bU`bUcU^d dXU e^TUb\iY^W dbQ^cQSdY_^c Q^T

UfU^dc Y^ Q ]Q^^Ub dXQd QSXYUfUc VQYb `bUcU^dQdY_^*

� ERdQY^ ceVVYSYU^d Q``b_`bYQdU QeTYd UfYTU^SU bUWQbTY^W dXU VY^Q^SYQ\ Y^V_b]QdY_^ _V dXU U^dYdYUc _b RecY^Ucc

QSdYfYdYUc gYdXY^ dXU <Ybcd DQdY_^ d_ Uh`bUcc Q^ _`Y^Y_^ _^ dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc* MU QbU

bUc`_^cYR\U V_b dXU TYbUSdY_^( ce`UbfYcY_^ Q^T `UbV_b]Q^SU _V dXU Wb_e` QeTYd* MU bU]QY^ c_\U\i

bUc`_^cYR\U V_b _eb QeTYd _`Y^Y_^*

MU S_]]e^YSQdU gYdX dX_cU SXQbWUT gYdX W_fUb^Q^SU bUWQbTY^W( Q]_^W _dXUb ]QddUbc( dXU `\Q^^UT cS_`U Q^T
dY]Y^W _V dXU QeTYd Q^T cYW^YVYSQ^d QeTYd VY^TY^Wc( Y^S\eTY^W Q^i cYW^YVYSQ^d TUVYSYU^SYUc Y^ Y^dUb^Q\ S_^db_\ dXQd gU
YTU^dYVi TebY^W _eb QeTYd*

MY^^Y`UW( CQ^Yd_RQ

:USU]RUb 2( -+-, 9XQbdUbUT Fb_VUccY_^Q\ 7SS_e^dQ^dc



6][^^ ?MWQ 5MZP [R <ZPUMZ^
6[Z^[XUPM_QP F_M_QYQZ_ [R 9UZMZOUMX C[^U_U[Z

4T FU <FSGL ,*' +)+)

*)*) +)*2
%@ITUFUIH&

9UZMZOUMX M^^Q_^
9QcX bUc_ebSUc ,&+)*&,)0 )
7SS_e^dc bUSUYfQR\U %=QUI -& .&+,+&1-1 /(30+(/21
:eU Vb_] FY]YSY[Q]Q[ E[Y]QgY^ *&*-0&--/ 441(1-/
HUcdbYSdUT SQcX %=QUI .& /&1-+&202 2(.31(31.
FY]YSY[Q]Q[ E[Y]QgY^ Jbecd bUSUYfQR\U +&*00&-+- -(,22(/-/
?^fUcd]U^d Y^ WeQbQ^dUUT Y^fUcd]U^d SUbdYVYSQdU ' -(1-2(/-,
?^fUcd]U^d Y^ W_fUb^]U^d RecY^Ucc U^dYdYUc %=QUI /& +&/+0&+** .(000(43+

+*&++2&+*. -,(04/(233

?UMNUXU_UQ^
8Q^[ Y^TURdUT^Ucc %=QUI 0& ' ,(.//(24.
7SS_e^dc `QiQR\U Q^T QSSbeQ\c %=QUI 1& 2&.,,&,)2 .(40.(231
:UVUbbUT bUfU^eU %=QUI 2& 1&1)2&.)/ ,+(0+2(0-/
B_^W)dUb] TURd %=QUI *)& +-&.,+&/+- -0(421(,,+
9Q`YdQ\ \UQcU _R\YWQdY_^c %=QUI **& ,&,*+&*-0 -(,12(-.2

-/&*10&.1/ /.(4/4(/0+

AQ_ PQN_ $+-&2.1&,0*% &--(.0/(11-'

6[Z_UZSQZ_ XUMNUXU_UQ^ %=QUI *-&

FUSZURUOMZ_ QaQZ_^ %=QUI +*&

A[Z'RUZMZOUMX M^^Q_^
JQ^WYR\U SQ`YdQ\ QccUdc %=QUI *+& %AGLIHVNI *& /.&,-+&-., 1,(//1(442
?^fU^d_bYUc _V ce``\YUc .&))) 0(+++
FbU`QYT Uh`U^cUc 2&0*, )

/.&,.0&*// 1,(/0,(442

4OO`Y`XM_QP ^`]\X`^ %=QUI *.& -)&,21&02. .4(+42(..0

4\\][aQP [Z NQTMXR [R _TQ 9U]^_ AM_U[Z

ZZITN3AMKPIS*3AMKPFUVSI3TMYI%+))'-)&[[
6TUQR

ZZITN3AMKPIS+3AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS,3AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS-3AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS.3AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS/3AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS03AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS13AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS23AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

ZZITN3AMKPIS*)3AMKPFUVSI3TMYI%+))'-)&[[
6[`ZOUXX[]

BLI FGGQORFPXMPK PQUIT FSI FP MPUIKSFN RFSU QJ ULITI GQPTQNMHFUIH JMPFPGMFN TUFUIOIPUT

*



6][^^ ?MWQ 5MZP [R <ZPUMZ^
6[Z^[XUPM_QP F_M_QYQZ_ [R B\Q]M_U[Z^ MZP 4OO`Y`XM_QP F`]\X`^

7QS ULI XIFS IPHIH <FSGL ,*' +)+)

<EJGFVMGT *)*) *)*) +)*2
,VFIGU %@ITUFUIH&

EQaQZ`Q
?^TYWU^_ec IUbfYSUc 9Q^QTQ &?I9' %=QUI *2& .-&2-0&,-, //&212&./- 00(-0.(.2.
I_\YSYd_b =U^UbQ\ ' 0+&0.) ,2/(+,3
9Q^QTQ C_bdWQWU Q^T >_ecY^W 9_b`_bQdY_^ &9C>9' 0*)&/). 02/&,0) ,(102(-12
>e]Q^ HUc_ebSUc Q^T I[Y\\c :UfU\_`]U^d 9Q^QTQ ' +&--)&).0 -(,13(221
EdXUb bUfU^eU -&.++&)1- +&--1&*01 -(.02(/14
?^fUcd]U^d Y^S_]U ' -0&./+ )
CYT^_bdX :UfU\_`]U^d bUfU^eUc ' /&21*&+** /(-40(+/2
Fb_fY^SU _V CQ^Yd_RQ /+)&))) *&+/1&22) ,(2,2(,03
HU^dQ\ Y^S_]U *22&/+) *2,&--. -+,(/-/
HU`Qi]U^d _V Ve^TY^W ' $22&-.,% )
:UVUbbUT bUfU^eU ) `bY_b iUQb %=QUI 2& ' *)&.)0&.+- 3(-.2(,21
:UVUbbUT bUfU^eU ) SebbU^d iUQb %=QUI 2& ' $1&1)2&.)/% &,+(0+2(0-/'

/)&222&/.+ 1+&1,/&/2+ 10(00/(,3/

C][S]MY Qc\QZ^Q^
7T]Y^YcdbQdY_^ - .&.+)&1-1 *+&-)/&2)1 0(-1/(//1
;TeSQdY_^ . +,&,+-&,+) +/&/.2&+2) -,(3-.(.++
I_SYQ\ / **&,11&1.+ **&-1)&,+, ,-(/,.(-2+
>UQ\dX IUbfYSUc 0 .&*/2&.01 1&)*0&0.2 2(./-(21/
;]`\_i]U^d( JbQY^Y^W Q^T :Qi 9QbU 1 *&20.&*.- +&..2&).. -(+43(.3+
FeR\YS M_b[c 2 ,&*)2&0)1 -&/+0&,0. 0(,,/(2-.
;S_^_]YS :UfU\_`]U^d *) *&+.*&*// 0/,&,+2 0/+(-2.
>_ecY^W ** ,&//-&1)0 .&,02&+)/ 2(,0+(/./
F_\YSY^W Q^T @ecdYSU *+ 1)-&)-. 22/&-1+ 333(2-/
Ce\dY)9XQ^^U\ IicdU] *, ' .+-&*0. /14(+44
CYT^_bdX :UfU\_`]U^d 9_b`_bQdY_^ *- ' 1&*+*&,,) /(0+1(3..
FY]YSY[Q]Q[ JUSX^YSQ\ IUbfYSUc *. ' ' ./1(-/0

./&+)1&-01 1*&.,.&+,+ 12(403(/4,

F`]\X`^ $PQRUOU_% NQR[]Q _]MZ^RQ]^ -&02*&*0- *&,)*&-/) &-(/+/(.+2'

G]MZ^RQ]^ NQ_bQQZ \][S]MY^ $,&))2&,,,% ' )

F`]\X`^ $PQRUOU_% *&01*&1-* *&,)*&-/) &-(/+/(.+2'

4OO`Y`XM_QP ^`]\X`^& NQSUZZUZS [R dQM]& M^ \]QaU[`^Xd ^_M_QP -)&,+2&21. ,0&)0,&,1/ /+(.-4(430

9_bbUSdY_^ _V Q^ Ubb_b %=QUI *1& ' +&)+,&2-2 ,(,2,(102

4OO`Y`XM_QP ^`]\X`^& NQSUZZUZS [R dQM]& M^ ]Q^_M_QP -)&,+2&21. ,2&)20&,,. /,(0+,(1/-

4OO`Y`XM_QP ^`]\X`^& QZP [R dQM] -+&***&1+/ -)&,21&02. .4(+42(..0

BLI FGGQORFPXMPK PQUIT FSI FP MPUIKSFN RFSU QJ ULITI GQPTQNMHFUIH JMPFPGMFN TUFUIOIPUT
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7QS ULI XIFS IPHIH <FSGL ,*' +)+)

*)*) *)*) +)*2
,VFIGU %@ITUFUIH&

4ZZ`MX ^`]\X`^ $PQRUOU_% *&01*&1-* *&,)*&-/) &-(/+/(.+2'
FebSXQcUc _V dQ^WYR\U SQ`YdQ\ QccUdc ' $**&-1.&*--% &.(/0/(-,,'
7]_bdYjQdY_^ _V dQ^WYR\U SQ`YdQ\ QccUdc ' 0&.12&/11 /(+4/(4/+
7SaeYcYdY_^ _V `bU`QYT Uh`U^cUc ' $2&0*,% )

7QO]QM^Q $UZO]QM^Q% UZ ZQ_ PQN_ *&01*&1-* $+&/),&0)2% &,(21.(023'
AQ_ PQN_& NQSUZZUZS [R dQM] $++&,.-&//+% $++&,.-&//+% &-+(04,(+3/'

AQ_ PQN_& QZP [R dQM] $+)&.0+&1+*% $+-&2.1&,0*% &--(.0/(11-'

BLI FGGQORFPXMPK PQUIT FSI FP MPUIKSFN RFSU QJ ULITI GQPTQNMHFUIH JMPFPGMFN TUFUIOIPUT

,



6][^^ ?MWQ 5MZP [R <ZPUMZ^
6[Z^[XUPM_QP F_M_QYQZ_ [R 6M^T 9X[b^

7QS ULI XIFS IPHIH <FSGL ,*' +)+)

*)*) +)*2
%@ITUFUIH&

6M^T \][aUPQP Nd $`^QP R[]% _TQ R[XX[bUZS MO_UaU_UQ^
B\Q]M_UZS MO_UaU_UQ^

Ieb`\ec &TUVYSYd' *&,)*&-/) &-(/+/(.+2'
D_^)SQcX YdU]c

7]_bdYjQdY_^ 0&.12&/11 /(+4/(4/+
8QT TURdc *.1&12. ,4.(13-
9XQ^WU Y^fUcd]U^d Y^ W_fUb^]U^d RecY^Ucc U^dYdYUc 2+1&0/2 )

2&201&1*+ ,(33/(.,0
9XQ^WUc Y^ g_b[Y^W SQ`YdQ\ QSS_e^dc

7SS_e^dc bUSUYfQR\U $.-*&+0-% &,(.1+(214'
:eU Vb_] FY]YSY[Q]Q[ E[Y]QgY^ $*.)&1++% )
FbU`QYT Uh`U^cUc $2&0*,% )
HUcdbYSdUT SQcX .-,&11- &-(,1-(.40'
FY]YSY[Q]Q[ E[Y]QgY^ Jbecd bUSUYfQR\U ' &3(-/3'
7SS_e^dc `QiQR\U Q^T QSSbeQ\c .&.02&.,) &.(22-(3.3'
:UVUbbUT bUfU^eU $*&/21&)*1% -(-2+(./3

*,&0)+&,22 &.(,/4(032'

9UZMZOUZS MO_UaU_UQ^
7TfQ^SUc _V \_^W)dUb] TURd +&-+)&2*/ ,0(-+3(0+0
HU`Qi]U^d _V \_^W)dUb] TURd $,&1/-&-)+% &300(4,0'
7TfQ^SUc _V SQ`YdQ\ \UQcU _R\YWQdY_^c *&/11&/+1 111(0+,
HU`Qi]U^d _V SQ`YdQ\ \UQcU _R\YWQdY_^c $.-,&0*1% &,0-(.2,'
9XQ^WU Y^ RQ^[ Y^TURdUT^Ucc $*&,--&02,% &0(1.0(0+,'

$*&/-,&,/2% 4(-.,(-,4

6M\U_MX MO_UaU_UQ^
FebSXQcUc _V dQ^WYR\U SQ`YdQ\ QccUdc $**&-1.&*--% &.(/0/(-,,'

<ZaQ^_UZS MO_UaU_UQ^
9XQ^WU Y^ WeQbQ^dUUT Y^fUcd]U^d SUbdYVYSQdU +&/+0&-+* &-(1-2(/-,'

+&/+0&-+* &-(1-2(/-,'

<ZO]QM^Q $PQO]QM^Q% UZ OM^T ]Q^[`]OQ^ ,&+)*&,)0 )

6M^T ]Q^[`]OQ^& NQSUZZUZS [R dQM] ' )

6M^T ]Q^[`]OQ^& QZP [R dQM] ,&+)*&,)0 )

BLI FGGQORFPXMPK PQUIT FSI FP MPUIKSFN RFSU QJ ULITI GQPTQNMHFUIH JMPFPGMFN TUFUIOIPUT

-
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A[_Q^ _[ _TQ 6[Z^[XUPM_QP 9UZMZOUMX F_M_QYQZ_^

7QS ULI XIFS IPHIH <FSGL ,*' +)+)

*( B\Q]M_U[Z^

JXU 9b_cc BQ[U 8Q^T _V ?^TYQ^c &dXU "<Ybcd DQdY_^"' Yc \_SQdUT Y^ dXU Fb_fY^SU _V CQ^Yd_RQ( Q^T `b_fYTUc fQbY_ec cUbfYSUc d_
Ydc ]U]RUbc* 9b_cc BQ[U 8Q^T _V ?^TYQ^c Y^S\eTUc dXU <Ybcd DQdY_^%c ]U]RUbc( W_fUb^]U^d Q^T Q\\ bU\QdUT U^dYdYUc dXQd QbU
QSS_e^dQR\U d_ dXU <Ybcd DQdY_^ Q^T QbU UYdXUb _g^UT _b S_^db_\\UT Ri dXU <Ybcd DQdY_^*

+( 6TMZSQ UZ MOO[`Z_UZS \[XUOd

;VVUSdYfU 7`bY\ ,( -+,4( dXU <Ybcd DQdY_^ f_\e^dQbY\i SXQ^WUT Ydc QSS_e^dY^W `_\YSi gYdX bUc`USd d_ QSS_e^dY^W cdQ^TQbT FI
.+2+ bU\QdY^W d_ QSS_e^dY^W dbUQd]U^d V_b _^U _V dXUYb <Ybcd DQdY_^ 8ecY^Ucc ;^dUb`bYcUc* FbUfY_ec SYbSe]cdQ^SUc Y^TYSQdUT
dXQd dXU <Ybcd DQdY_^c% Y^fUcd]U^d Y^ JbUU Ie^c @e^SdY_^ ?^S* ]Ud dXU TUVY^YdY_^ _V FI .+2+ _V Q =_fUb^]U^d 8ecY^Ucc
;^dUb`bYcU gXYSX Yc ^_d dXU SQcU W_Y^W V_bgQbT* JbUU Ie^c @e^SdY_^ ?^S* XQc ^_d RUU^ _`UbQdY_^Q\ Q^T Q^i S_cdc Y^SebbUT
QbU S_fUbUT Ri dXU <Ybcd DQdY_^ Q^T dXUbUV_bU Yd gQc TUSYTUT dXQd dXU S_^c_\YTQdY_^ ]UdX_T gQc dXU ]_cd Q``b_`bYQdU gQi d_
bU`_bd dXUcU RQ\Q^SUc* JXU SXQ^WU Y^ QSS_e^dY^W `_\YSi XQc RUU^ ]QTU `b_c`USdYfU\i*

,( FUSZURUOMZ_ MOO[`Z_UZS \[XUOUQ^

JXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc QbU dXU bU`bUcU^dQdY_^c _V ]Q^QWU]U^d( `bU`QbUT Y^ QSS_bTQ^SU gYdX 9Q^QTYQ^
`eR\YS cUSd_b QSS_e^dY^W cdQ^TQbTc Q^T Y^S\eTY^W dXU V_\\_gY^W cYW^YVYSQ^d QSS_e^dY^W `_\YSYUc5

;GQPSUKOI GOUKUZ

JXU 9b_cc BQ[U 8Q^T _V ?^TYQ^c bU`_bdY^W U^dYdi Y^S\eTUc dXU <Ybcd DQdY_^ W_fUb^]U^d Q^T Q\\ bU\QdUT U^dUb`bYcUc dXQd QbU
QSS_e^dQR\U d_ dXU <Ybcd DQdY_^ Q^T QbU UYdXUb _g^UT _b S_^db_\\UT Ri dXU <Ybcd DQdY_^* JXU VY^Q^SYQ\ cdQdU]U^dc S_^c_\YTQdU
dXU VY^Q^SYQ\ QSdYfYdYUc _V Q\\ U^dYdYUc Q^T TU`Qbd]U^dc S_]`bYcY^W dXU <Ybcd DQdY_^ bU`_bdY^W U^dYdi( UhSU`d V_b <Ybcd DQdY_^
RecY^Ucc U^dYdYUc*

JXU <Ybcd DQdY_^ XQc S_^c_\YTQdUT dXU QccUdc( \YQRY\YdYUc( bUfU^eU Q^T Uh`U^cUc _V dXU V_\\_gY^W U^dYdYUc Q^T TU`Qbd]U^dc5

� 9b_cc BQ[U 7T]Y^YcdbQdY_^

� 9b_cc BQ[U Ce\dY)9XQ^^U\ IicdU]c

� 9b_cc BQ[U ;TeSQdY_^ 7edX_bYdi

� 9b_cc BQ[U >UQ\dX IUbfYSUc

� 9b_cc BQ[U I_SYQ\ IUbfYSUc

� CYT^_bdX :UfU\_`]U^d 9_b`_bQdY_^

� FY]YSY[Q]Q[ JUSX^YSQ\ IUbfYSUc

� JbUU Ie^c @e^SdY_^ ?^S* &F_^d_^ IUbfYSU IdQdY_^ &,442' BdT* Q^T Ci%c ;cd* 43 BdT*'

MX_\\i _g^UT RecY^Ucc U^dUb`bYcUc Y^S\eTU 9b_cc BQ[U CY^UbQ\ ;h`\_bQdY_^ ?^S* Q^T QbU bUS_bTUT ecY^W dXU ]_TYVYUT UaeYdi
RQcYc _V QSS_e^dY^W*

7\\ Y^dUb)U^dYdi RQ\Q^SUc XQfU RUU^ U\Y]Y^QdUT _^ S_^c_\YTQdY_^*

,CTKT PH QSGTGOUCUKPO

I_ebSUc _V bUfU^eU Q^T Uh`U^cUc QbU bUS_bTUT _^ dXU QSSbeQ\ RQcYc _V QSS_e^dY^W* JXU QSSbeQ\ RQcYc _V QSS_e^dY^W
bUS_W^YjUc bUfU^eU Qc Yd RUS_]Uc QfQY\QR\U Q^T ]UQcebQR\U6 Uh`U^cUc QbU bUS_W^YjUT Qc dXUi QbU Y^SebbUT Q^T
]UQcebQR\U Qc Q bUce\d _V dXU bUSUY`d _V W__Tc _b cUbfYSUc Q^T dXU SbUQdY_^ _V Q \UWQ\ _R\YWQdY_^ d_ `Qi*

-CTJ SGTPVSEGT

9QcX bUc_ebSUc Y^S\eTU RQ\Q^SUc gYdX RQ^[c Q^T cX_bd)dUb] Y^fUcd]U^dc gYdX ]QdebYdYUc _V dXbUU ]_^dXc _b \Ucc* 9QcX
ceRZUSd d_ bUcdbYSdY_^c dXQd `bUfU^d Ydc ecU V_b SebbU^d `eb`_cUc Yc Y^S\eTUT Y^ bUcdbYSdUT SQcX*

.



6][^^ ?MWQ 5MZP [R <ZPUMZ^
A[_Q^ _[ _TQ 6[Z^[XUPM_QP 9UZMZOUMX F_M_QYQZ_^

7QS ULI XIFS IPHIH <FSGL ,*' +)+)

,( FUSZURUOMZ_ MOO[`Z_UZS \[XUOUQ^ %5QPUMPVIH JSQO RSIWMQVT RFKI&

0VOFT JGMF KO =SVTU 0VOF

<e^Tc XU\T Y^ dbecd _^ RUXQ\V _V <Ybcd DQdY_^ ]U]RUbc Ri dXU =_fUb^]U^d _V 9Q^QTQ Y^ dXU EddQgQ Jbecd <e^T QbU bU`_bdUT
_^ dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ gYdX Q^ _VVcUddY^W Q]_e^d Y^ QSSe]e\QdUT ceb`\ec* Jbecd ]_^Uic S_^cYcd
_V5

� 9Q`YdQ\ dbecd ]_^Uic TUbYfUT Vb_] ^_^)bU^UgQR\U bUc_ebSU dbQ^cQSdY_^c _^ dXU cQ\U _V \Q^T _b _dXUb <Ybcd DQdY_^ dQ^WYR\U

SQ`YdQ\ QccUdc6 Q^T

� HUfU^eU dbecd ]_^Uic WU^UbQdUT `bY]QbY\i dXb_eWX \Q^T \UQcY^W dbQ^cQSdY_^c _b Y^dUbUcd UQb^UT _^ TU`_cYdc XU\T Y^ dbecd*

3OWGTUNGOUT

?^fUcd]U^dc Y^ U^dYdYUc dXQd QbU ^_d _g^UT( S_^db_\\UT _b Y^V\eU^SUT Ri dXU <Ybcd DQdY_^ bU`_bdY^W U^dYdi QbU QSS_e^dUT V_b
ecY^W dXU S_cd ]UdX_T* JXUi QbU bUS_bTUT Qd S_cd( \Ucc Q^i `b_fYcY_^ V_b _dXUb dXQ^ dU]`_bQbi Y]`QYb]U^d*

3OWGTUNGOU KO IPWGSONGOU DVTKOGTT GOUKUKGT

JXU <Ybcd DQdY_^ V_\\_gc dXU ]_TYVYUT UaeYdi ]UdX_T d_ QSS_e^d V_b Ydc Y^fUcd]U^d Y^ W_fUb^]U^d RecY^Ucc U^dYdYUc* JXU
Y^fUcd]U^d Yc cdQdUT Qd S_cd `\ec &\Ucc' dXU <Ybcd DQdY_^%c cXQbU _V UQb^Y^Wc &\_ccUc' cY^SU QSaeYcYdY_^ `\ec &\Ucc' SQ`YdQ\ Q^T
_`UbQdY^W dbQ^cVUbc d_ &Vb_]' dXU RecY^Ucc U^dUb`bYcUc* JXU S_^c_\YTQdUT cdQdU]U^d _V _`UbQdY_^c Y^S\eTUc dXU RecY^Ucc
U^dUb`bYcUc% Q^^eQ\ ceb`\ec &TUVYSYd' V_b dXU iUQb*

=COIKDMG ECQKUCM CTTGUT

JQ^WYR\U SQ`YdQ\ QccUdc QbU Y^YdYQ\\i bUS_bTUT Qd S_cd RQcUT _^ XYcd_bYSQ\ S_cd QSS_e^dY^W bUS_bTc* 9_^dbYRedUT dQ^WYR\U SQ`YdQ\
QccUdc QbU bUS_bTUT Qd dXUYb VQYb fQ\eU Qd dXU TQdU _V S_^dbYRedY_^*

-CQKUCM MGCTG

7 \UQcU dXQd dbQ^cVUbc ceRcdQ^dYQ\\i Q\\ _V dXU RU^UVYdc Q^T bYc[c _V _g^UbcXY` Yc S\QccYVYUT Qc Q SQ`YdQ\ \UQcU* 7d dXU Y^SU`dY_^
_V Q SQ`YdQ\ \UQcU( Q^ QccUd Q^T Q `Qi]U^d _R\YWQdY_^ Yc bUS_bTUT Qd dXU `bUcU^d fQ\eU _V dXU ]Y^Y]e] \UQcU `Qi]U^dc*
7ccUdc e^TUb SQ`YdQ\ \UQcUc QbU Q]_bdYjUT _fUb dXUYb UcdY]QdUT ecUVe\ \YfUc* 7\\ _dXUb \UQcUc QbU QSS_e^dUT V_b Qc _`UbQdY^W
\UQcUc Q^T bU^dQ\ `Qi]U^dc QbU Uh`U^cUT Qc Y^SebbUT*

+NPSUK[CUKPO

JQ^WYR\U SQ`YdQ\ QccUdc QbU Q]_bdYjUT Q^^eQ\\i ecY^W dXU V_\\_gY^W ]UdX_Tc Qd bQdUc Y^dU^TUT d_ Q]_bdYjU dXU S_cd _V dXU
QccUdc _fUb dXUYb UcdY]QdUT ecUVe\ \YfUc* ?^ dXU iUQb _V QSaeYcYdY_^( 0+$ _V dXU ^_b]Q\ Q]_bdYjQdY_^ Yc bUS_bTUT*

6GUJPF ;CUG

>_ecY^W TUS\Y^Y^W RQ\Q^SU / $
8bYTWUc Q^T b_QTc cdbQYWXd)\Y^U -*0 iUQbc
8eY\TY^Wc Q^T Y]`b_fU]U^dc TUS\Y^Y^W RQ\Q^SU / $
>UQfi UaeY`]U^d TUS\Y^Y^W RQ\Q^SU -+ $
EVVYSU UaeY`]U^d TUS\Y^Y^W RQ\Q^SU -+ $
LUXYS\Uc TUS\Y^Y^W RQ\Q^SU -+ $
MQdUb Q^T cUgUb TUS\Y^Y^W RQ\Q^SU / $

5POI'MKWGF CTTGUT COF FKTEPOUKOVGF PQGSCUKPOT

B_^W)\YfUT QccUdc S_^cYcd _V dQ^WYR\U SQ`YdQ\ QccUdc* B_^W)\YfUT QccUdc XU\T V_b ecU QbU ]UQcebUT Q^T Q]_bdYjUT Qc
TUcSbYRUT Y^ dXU Q``\YSQR\U QSS_e^dY^W `_\YSYUc*

JXU <Ybcd DQdY_^ `UbV_b]c Y]`QYb]U^d dUcdY^W _^ \_^W)\YfUT QccUdc XU\T V_b ecU gXU^UfUb UfU^dc _b SXQ^WUc Y^
SYbSe]cdQ^SUc Y^TYSQdU dXQd dXU SQbbiY^W fQ\eU _V Q^ QccUd( _b Wb_e` _V QccUdc( UhSUUTc dXU fQ\eU _V VedebU US_^_]YS
RU^UVYdc Qcc_SYQdUT gYdX dXU QccUd* ?]`QYb]U^d Yc ]UQcebUT Qc dXU Q]_e^d Ri gXYSX dXU QccUdc% SQbbiY^W fQ\eU UhSUUTc dXU
bUcYTeQ\ fQ\eU _V dXU QccUdc% cUbfYSU `_dU^dYQ\ d_ dXU <Ybcd DQdY_^* 7^i Y]`QYb]U^d Yc Y^S\eTUT Y^ _`UbQdY_^c V_b dXU iUQb*

/
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7GU FGDU

JXU <Ybcd DQdY_^kc S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc QbU `bUcU^dUT c_ Qc d_ XYWX\YWXd ^Ud TURd Qc dXU ]UQcebU]U^d _V
VY^Q^SYQ\ `_cYdY_^* JXU ^Ud TURd _V dXU <Ybcd DQdY_^ Yc TUdUb]Y^UT Ri Ydc VY^Q^SYQ\ QccUdc \Ucc Ydc \YQRY\YdYUc* DUd TURd Yc
S_]`bYcUT _V dg_ S_]`_^U^dc( ^_^)VY^Q^SYQ\ QccUdc Q^T QSSe]e\QdUT ceb`\ec*

+TTGU EMCTTKHKECUKPO

7ccUdc QbU S\QccYVYUT Qc UYdXUb VY^Q^SYQ\ _b ^_^)VY^Q^SYQ\* <Y^Q^SYQ\ QccUdc QbU QccUdc dXQd S_e\T RU ecUT d_ TYcSXQbWU
UhYcdY^W \YQRY\YdYUc _b VY^Q^SU VedebU _`UbQdY_^c* D_^)VY^Q^SYQ\ QccUdc QbU QSaeYbUT( S_^cdbeSdUT _b TUfU\_`UT QccUdc dXQd T_
^_d ^_b]Q\\i `b_fYTU bUc_ebSUc d_ TYcSXQbWU UhYcdY^W \YQRY\YdYUc Red QbU U]`\_iUT d_ TU\YfUb W_fUb^]U^d cUbfYSUc( ]Qi RU
S_^ce]UT Y^ ^_b]Q\ _`UbQdY_^c Q^T QbU ^_d V_b bUcQ\U Y^ dXU ^_b]Q\ S_ebcU _V _`UbQdY_^c* D_^)VY^Q^SYQ\ QccUdc Y^S\eTU
dQ^WYR\U SQ`YdQ\ QccUdc( Y^fU^d_bi Q^T `bU`QYT Uh`U^cUc*

3OWGOUPSZ

?^fU^d_bi Yc fQ\eUT Qd dXU \_gUb _V S_cd Q^T ^Ud bUQ\YjQR\U fQ\eU* 9_cd Yc TUdUb]Y^UT Ri dXU gUYWXdUT QfUbQWU ]UdX_T* DUd
bUQ\YjQR\U fQ\eU Yc dXU UcdY]QdUT cU\\Y^W `bYSU Y^ dXU _bTY^Qbi S_ebcU _V RecY^Ucc( \Ucc UcdY]QdUT S_cdc _V S_]`\UdY_^ Q^T
cU\\Y^W S_cdc*

/NQMPZGG HVUVSG DGOGHKUT

JXU <Ybcd DQdY_^%c U]`\_iUU VedebU RU^UVYd `b_WbQ]c S_^cYcd _V Q TUVY^UT S_^dbYRedY_^ `U^cY_^ `\Q^* JXU <Ybcd DQdY_^%c
S_^dbYRedY_^c d_ dXU TUVY^UT S_^dbYRedY_^ `\Q^ QbU Uh`U^cUT Qc Y^SebbUT*

0KOCOEKCM KOTUSVNGOUT

<Y^Q^SYQ\ Y^cdbe]U^dc Y^S\eTU SQcX bUc_ebSUc( QSS_e^dc bUSUYfQR\U( bUcdbYSdUT SQcX( FY]YSY[Q]Q[ E[Y]QgY^ Jbecd
bUSUYfQR\U( TeU Vb_] FY]YSY[Q]Q[ E[Y]QgY^( RQ^[ Y^TURdUT^Ucc( QSS_e^dc `QiQR\U Q^T QSSbeQ\c( SQ`YdQ\ \UQcU _R\YWQdY_^c(
Q^T \_^W)dUb] TURd* K^\Ucc _dXUbgYcU cdQdUT( Yd Yc ]Q^QWU]U^d%c _`Y^Y_^ dXQd dXQd dXU <Ybcd DQdY_^ Yc ^_d Uh`_cUT d_
cYW^YVYSQ^d Y^dUbUcd( SebbU^Si( _b SbUTYd bYc[c QbYcY^W Vb_] dXUcU VY^Q^SYQ\ Y^cdbe]U^dc* K^\Ucc _dXUbgYcU cdQdUT( dXU R__[
fQ\eU _V dXU <Ybcd DQdY_^%c VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc Q``b_hY]QdUc dXUYb VQYb fQ\eU TeU d_ dXU cX_bd)dUb] ]QdebYdYUc _V dXU
Y^cdbe]U^dc* JXU VQYb fQ\eU _V dXU <Ybcd DQdY_^%c \_^W)dUb] TURd Yc Q``b_hY]QdUT Ri Ydc SQbbiY^W fQ\eU Qc dXU dUb]c Q^T
S_^TYdY_^c _V cY]Y\Qb Y^cdbe]U^dc QbU ^_d ]QdUbYQ\\i TYVVUbU^d Vb_] dX_cU Qcc_SYQdUT gYdX dXU <Ybcd DQdY_^%c \_^W)dUb] TURd*

;GWGOVG SGEPIOKUKPO

0VOFKOI

=_fUb^]U^d dbQ^cVUb bUfU^eU( Y^S\eTY^W( Red ^_d \Y]YdUT d_( ?^TYWU^_ec IUbfYSUc 9Q^QTQ( Fb_fY^SU _V CQ^Yd_RQ Q^T 9Q^QTQ
C_bdWQWU Q^T >_ecY^W 9_b`_bQdY_^ Ve^TY^W( Yc bUS_W^YjUT Qc dXU Ve^TY^W RUS_]Uc bUSUYfQR\U e^TUb dXU dUb]c _V Q``\YSQR\U
Ve^TY^W QWbUU]U^dc* <e^TY^W bUSUYfUT e^TUb dXU Ve^TY^W QbbQ^WU]U^dc dXQd bU\QdU d_ Q ceRcUaeU^d VYcSQ\ `UbY_T Yc bUV\USdUT
Qc TUVUbbUT bUfU^eU _^ dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ Y^ dXU iUQb _V bUSUY`d( Q^T Yc ]QdSXUT gYdX bU\QdUT
TU`Qbd]U^d Uh`U^cUc Y^ dXU iUQb _V dXUYb _SSebbU^SU* <e^TY^W dXQd Yc bUcdbYSdUT V_b `QbdYSe\Qb `eb`_cUc Yc TUVUbbUT Q^T
bUS_W^YjUT gXU^ dXU U\YWYR\U Uh`U^cUc XQfU RUU^ Y^SebbUT*

HU^d Q^T bUcYTU^d VUUc QbU bUS_bTUT Y^ dXU iUQb dXUi QbU UQb^UT* 7d dXU U^T _V UQSX iUQb( ]Q^QWU]U^d UfQ\eQdUc dXU UhdU^d
_V dXU S_\\USdQRY\Ydi _V Ydc bU^d bUfU^eU Q^T bUS_bTc Q RQT TURd Uh`U^cU Q^T Q^ Q\\_gQ^SU V_b T_eRdVe\ QSS_e^dc V_b Q]_e^dc
TUcYW^QdUT Qc e^\Y[U\i d_ RU S_\\USdUT*

?^fUcd]U^d Q^T Y^dUbUcd bUfU^eU Yc bUS_W^YjUT _^ Q^ QSSbeQ\ RQcYc Y^ dXU iUQb dXQd Yd Yc UQb^UT*

7\\ _dXUb di`Uc _V bUfU^eU QbU bUS_W^YjUT Ri dXU <Ybcd DQdY_^ gXU^ dXU cUbfYSUc QbU `b_fYTUT _b dXU W__Tc QbU cXY``UT Q^T
S_\\USdQRY\Ydi Yc bUQc_^QR\i QccebUT*

0
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6GCTVSGNGOU VOEGSUCKOUZ

JXU `bU`QbQdY_^ _V VY^Q^SYQ\ cdQdU]U^dc Y^ S_^V_b]Ydi gYdX 9Q^QTYQ^ `eR\YS cUSd_b QSS_e^dY^W cdQ^TQbTc bUaeYbUc
]Q^QWU]U^d d_ ]Q[U UcdY]QdUc Q^T Qcce]`dY_^c dXQd QVVUSd dXU bU`_bdUT Q]_e^dc _V QccUdc Q^T \YQRY\YdYUc Q^T TYcS\_cebU _V
S_^dY^WU^d QccUdc Q^T \YQRY\YdYUc Qd dXU TQdU _V dXU VY^Q^SYQ\ cdQdU]U^dc( Q^T dXU bU`_bdUT Q]_e^dc _V bUfU^eU Q^T Uh`U^cUc
TebY^W dXU bU`_bdY^W `UbY_T*

7SS_e^dc bUSUYfQR\U( TeU Vb_] FY]YSY[Q]Q[ E[Y]QgY^( Q^T FY]YSY[Q]Q[ E[Y]QgY^ Jbecd bUSUYfQR\U QbU cdQdUT QVdUb
UfQ\eQdY_^ Qc d_ dXUYb S_\\USdQRY\Ydi Q^T Q^ Q``b_`bYQdU Q\\_gQ^SU V_b T_eRdVe\ QSS_e^dc Yc `b_fYTUT gXUbU S_^cYTUbUT
^USUccQbi* 7]_bdYjQdY_^ Yc RQcUT _^ dXU UcdY]QdUT ecUVe\ \YfUc _V dQ^WYR\U SQ`YdQ\ QccUdc* Fb_fYcY_^c QbU ]QTU V_b c\_g
]_fY^W Q^T _Rc_\UdU Y^fU^d_bi* :UVUbbUT bUfU^eU Yc bUS_bTUT RQcUT _^ ]Q^QWU]U^d%c Q^Q\icYc _V dXU UhdU^d d_ gXYSX
U\YWYRY\Ydi bUaeYbU]U^dc XQfU RUU^ ]Ud _^ W_fUb^]U^d dbQ^cVUb bUfU^eU*

JXUcU UcdY]QdUc QbU bUfYUgUT `UbY_TYSQ\\i( Q^T( Qc QTZecd]U^dc RUS_]U ^USUccQbi( dXUi QbU bU`_bdUT Y^ dXU S_^c_\YTQdUT
cdQdU]U^d _V _`UbQdY_^c Y^ dXU iUQb Y^ gXYSX dXUi RUS_]U [^_g^*

5KCDKMKUZ HPS EPOUCNKOCUGF TKUG

7 \YQRY\Ydi V_b bU]UTYQdY_^ _V Q S_^dQ]Y^QdUT cYdU Yc bUS_W^YjUT Qd dXU RUcd UcdY]QdU _V dXU Q]_e^d bUaeYbUT d_ bU]UTYQdU dXU
S_^dQ]Y^QdUT cYdU gXU^ S_^dQ]Y^QdY_^ UhSUUTY^W Q^ U^fYb_^]U^dQ\ cdQ^TQbT UhYcdc( dXU <Ybcd DQdY_^ Yc UYdXUb TYbUSd\i
bUc`_^cYR\U _b QSSU`dc bUc`_^cYRY\Ydi( Yd Yc Uh`USdUT dXQd VedebU US_^_]YS RU^UVYdc gY\\ RU WYfU^ e`( Q^T Q bUQc_^QR\U
UcdY]QdU _V dXU Q]_e^d Yc TUdUb]Y^QR\U* JXU RUcd UcdY]QdU _V dXU \YQRY\Ydi Y^S\eTUc Q\\ S_cdc TYbUSd\i QddbYRedQR\U d_
bU]UTYQdY_^ QSdYfYdYUc Q^T Yc bUTeSUT Ri Uh`USdUT ^Ud bUS_fUbYUc RQcUT _^ Y^V_b]QdY_^ QfQY\QR\U Qd CQbSX .,( -+-+*

7d UQSX VY^Q^SYQ\ bU`_bdY^W TQdU( dXU <Ybcd DQdY_^ bUfYUgc dXU SQbbiY^W Q]_e^d _V dXU \YQRY\Ydi* 7^i bUfYcY_^c bUaeYbUT d_ dXU
Q]_e^d `bUfY_ec\i bUS_W^YjUT Yc QSS_e^dUT V_b Y^ dXU `UbY_T bUfYcY_^c QbU ]QTU* JXU <Ybcd DQdY_^ S_^dY^eUc d_ bUS_W^YjU dXU
\YQRY\Ydi e^dY\ Yd Yc cUdd\UT _b _dXUbgYcU UhdY^WeYcXUT* :YcRebcU]U^dc ]QTU d_ cUdd\U dXU \YQRY\Ydi QbU TUTeSdUT Vb_] dXU bU`_bdUT
\YQRY\Ydi gXU^ dXUi QbU ]QTU*

<GINGOUT

JXU <Ybcd DQdY_^ S_^TeSdc Ydc RecY^Ucc dXb_eWX dgU\fU bU`_bdQR\U cUW]U^dc Qc YTU^dYVYUT RU\_g* JXUcU _`UbQdY^W cUW]U^dc
QbU UcdQR\YcXUT Ri cU^Y_b ]Q^QWU]U^d d_ VQSY\YdQdU dXU QSXYUfU]U^d _V dXU <Ybcd DQdY_^%c \_^W)dUb] _RZUSdYfUc d_ QYT Y^
bUc_ebSU Q\\_SQdY_^ TUSYcY_^c Q^T d_ QccUcc _`UbQdY_^Q\ `UbV_b]Q^SU* <_b UQSX bU`_bdUT cUW]U^d( bUfU^eU Q^T Uh`U^cUc
bU`bUcU^d R_dX Q]_e^dc dXQd QbU TYbUSd\i QddbYRedQR\U d_ dXU cUW]U^d Q^T Q]_e^dc dXQd QbU Q\\_SQdUT _^ Q bUQc_^QR\U RQcYc*
JXUbUV_bU( SUbdQY^ Q\\_SQdY_^ ]UdX_T_\_WYUc QbU U]`\_iUT Y^ dXU `bU`QbQdY_^ _V cUW]U^dUT VY^Q^SYQ\ Y^V_b]QdY_^* JXUcU
cUW]U^dc QbU TYVVUbU^dYQdUT Ri dXU ]QZ_b QSdYfYdYUc _b cUbfYSUc dXUi `b_fYTU* JXU <Ybcd DQdY_^%c cUW]U^dc QbU Qc V_\\_gc5

4PYUZU^_]M_U[Z ) QSdYfYdYUc Y^S\eTU dXU W_fUb^Q^SU Ve^SdY_^ bU\QdY^W d_ TUSYcY_^c dXQd TUVY^U Uh`USdQdY_^c( WbQ^d `_gUb _b
fUbYVi `UbV_b]Q^SU S_^cYcdY^W _V TUSYcY_^)]Q[Y^W Q^T \UQTUbcXY` `b_SUccUc*
8P`OM_U[Z ) QSdYfYdYUc Y^S\eTU _fUbcUUY^W ]Q^i Qc`USdc _V UTeSQdY_^Q\ _``_bde^YdYUc V_b Ydc ]U]RUbc Qd Q\\ \UfU\c _V \UQb^Y^W
R_dX gYdXY^ dXU S_]]e^Ydi Q^T UhdUb^Q\\i*
F[OUMX ) QSdYfYdYUc Y^S\eTU cQdYcViY^W dXU US_^_]YS( c_SYQ\ _b XUQ\dX bU\QdUT ^UUTc _V ]U]RUbc _V dXU S_]]e^Ydi gX_ bUaeYbU
QccYcdQ^SU*
;QMX_T FQ]aUOQ^ ) TU\YfUb XUQ\dX cUbfYSUc d_ dXU <Ybcd DQdY_^*
8Y\X[dYQZ_& G]MUZUZS MZP 7Md 6M]Q ) QSdYfYdYUc Y^S\eTU dXU TU\YfUbi _V Se\debQ\\i cU^cYdYfU U]`\_i]U^d cUbfYSUc d_ QccYcd
S_]]e^Ydi ]U]RUbc Y^ YTU^dYViY^W Q^T _fUbS_]Y^W `_dU^dYQ\ RQbbYUbc d_ U]`\_i]U^d Q^T d_ VY^T Q^T ]QY^dQY^ ]UQ^Y^WVe\
U]`\_i]U^d Q^T `b_fYTY^W TQi SQbU cUbfYSUc*
C`NXUO I[]W^ ) QSdYfYdYUc Y^S\eTU dXU TUfU\_`]U^d Q^T ]QY^dU^Q^SU _V dXU S_]]e^Ydi%c Y^VbQcdbeSdebU( ReY\TY^Wc( b_QTc(
RbYTWUc Q^T bU\QdUT UaeY`]U^d Q^T dXU `b_fYcY_^ _V _dXUb ]_bU c`USYQ\YjUT S_]]e^Ydi cUbfYSUc*
8O[Z[YUO 7QaQX[\YQZ_ ) bU`_bdc _^ dXU US_^_]YS TUfU\_`]U^d QSdYfYdYUc V_b dXU <Ybcd DQdY_^*
;[`^UZS ) QSdYfYdYUc Y^S\eTU dXU ]Q^QWU]U^d Q^T ]QY^dU^Q^SU _V 8Q^T _g^UT Q^T 9C>9 X_ecUc V_b S_]]e^Ydi ]U]RUbc*
C[XUOUZS MZP =`^_UOQ ) TUTYSQdUT d_ TU\YfUbY^W `_\YSU cUbfYSUc( Y^ `Qbd^UbcXY` gYdX dXU S_]]e^Ydi( d_ [UU` dXU ]U]RUbc
cQVU*
@`X_U'6TMZZQX Fd^_QY^ ) `b_fYTY^W Rb_QTSQcd cUbfYSUc d_ dXU S_]]e^Ydi*
@UPZ[]_T 7QaQX[\YQZ_ 6[]\[]M_U[Z ) `b_fYTUc Qed_]_dYfU( bU`QYb Q^T S_^cdbeSdY_^c cUbfYSUc d_ dXU S_]]e^Ydi*
CUYUOUWMYMW GQOTZUOMX FQ]aUOQ^ ) `b_fYTY^W dUSX^YSQ\ ce``_bd cUbfYSUc d_ dXU S_]]e^Ydi*

JXU QSS_e^dY^W `_\YSYUc ecUT Y^ dXUcU cUW]U^dc QbU S_^cYcdU^d gYdX dX_cU V_\\_gUT Y^ dXU `bU`QbQdY_^ _V dXU S_^c_\YTQdUT
VY^Q^SYQ\ cdQdU]U^dc Qc TYcS\_cUT Y^ D_dU . dXU IYW^YVYSQ^d QSS_e^dY^W `_\YSYUc*

1
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*)( ?[ZS'_Q]Y PQN_ %5QPUMPVIH JSQO RSIWMQVT RFKI&

*)*) +)*2

B_Q^ `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #,(--1 Y^S\eTY^W Y^dUbUcd Qd /*,4$( TeU D_fU]RUb
-+-+( cUSebUT Ri bU\QdUT fUXYS\U gYdX Q D8L _V #,1(/+,* 2&1)2 -/(0-.

B_Q^ `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(420 Y^S\eTY^W Y^dUbUcd Qd 4*40$( TeU ESd_RUb
-+-+( cUSebUT Ri bU\QdUT fUXYS\U gYdX Q D8L _V #3+(402* 1,&.1) ,.2(//4

B_Q^ `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #4/3 Y^S\eTY^W Y^dUbUcd Qd ,+*32$( TeU 7`bY\ -+-+(
cUSebUT Ri bU\QdUT fUXYS\U gYdX Q D8L _V #4(241* 2-) ,,(03-

B_Q^ `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #,(.34 Y^S\eTY^W Y^dUbUcd Qd -*44$( TeU CQi -+-/(
cUSebUT Ri bU\QdUT fUXYS\U gYdX Q D8L _V #10(-/1* /.&*11 )

B_Q^ `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #,(142 Y^S\eTY^W Y^dUbUcd Qd -*/4$( TeU D_fU]RUb
-+-.( cUSebUT Ri bU\QdUT fUXYS\U gYdX Q D8L _V #0/(-/,* 0)&102 )

+-&.,+&/+- -0(421(,,+

FbY^SY`Q\ bU`Qi]U^dc _^ \_^W)dUb] TURd Y^ UQSX _V dXU ^Uhd VYfU iUQbc( Qcce]Y^W \_^W)dUb] TURd ceRZUSd d_ bUVY^Q^SY^W Yc
bU^UgUT( QbU UcdY]QdUT Qc V_\\_gc5

J_dQ\
-+-, .(1/2(.++
-+-- .(02/(0++
-+-. .(034(.++
-+-/ .(2+-(3++
-+-0 3/0(1++

,0(.04(0++

**( 6M\U_MX XQM^Q [NXUSM_U[Z^

*)*) +)*2

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #0(-10 Y^S\eTY^W Y^dUbUcd
Qd 3*04$( TeU @Q^eQbi -+-,( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #02(.+2* .)&/,2 ,+1(//,

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(./2 Y^S\eTY^W Y^dUbUcd
Qd ,0*-$( TeU @e\i -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,/.(2+0* */-&1./ )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(+1, Y^S\eTY^W Y^dUbUcd
Qd 3*0$( TeU IU`dU]RUb -+-+( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #/-(10/* *1&,/. 00(-3+

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(114 Y^S\eTY^W Y^dUbUcd
Qd 4*,0$( TeU @e\i -+--( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #1/(2-4* 2+&+)) ,,0(,.0

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #010 Y^S\eTY^W Y^dUbUcd Qd
,/*21$( TeU <URbeQbi -+--( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #4(-31* *+&)1/ ,2(-.+

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/2, Y^S\eTY^W Y^dUbUcd Qd
,1*01$( TeU IU`dU]RUb -+-+( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #1(+1.* +&10. 3(++.

*,
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**( 6M\U_MX XQM^Q [NXUSM_U[Z^ %5QPUMPVIH JSQO RSIWMQVT RFKI&

*)*) +)*2

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(.14 Y^S\eTY^W Y^dUbUcd
Qd 0$( TeU ESd_RUb -+-.( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,.2(2/3* *0*&//0 -,/(./0

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(/// Y^S\eTY^W Y^dUbUcd
Qd /*44$( TeU IU`dU]RUb -+-.( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V
#,.3(+2,* *0)&2,, -,/(0//

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.,1 Y^S\eTY^W Y^dUbUcd Qd
2*/4$( TeU IU`dU]RUb -+--( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #3(20.* 1&11. ,-(,..

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(1++ Y^S\eTY^W Y^dUbUcd
Qd 3*3,$( TeU ESd_RUb -+--( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,,+(.2.* *+0&**- ,14(+3.

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(2.3( ^_^)Y^dUbUcd
RUQbY^W( TeU D_fU]RUb -+-+( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,,+(.2.* ,+&,)* 3+(20,

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #-(/3, Y^S\eTY^W Y^dUbUcd
Qd ,*0,$( TeU @e\i -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,+-(/++* 2/&/22 )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #3(.3- Y^S\eTY^W Y^dUbUcd
Qd 1*1.$( TeU IU`dU]RUb -+-.( cUSebUT Ri fUXYS\Uc XQfY^W Q ^Ud R__[ fQ\eU _V #-04(4++* +,)&2*1 )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(4/3 Y^S\eTY^W Y^dUbUcd
Qd 3*4$( TeU :USU]RUb -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,23(+22* *1)&.-, )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(/34 Y^S\eTY^W Y^dUbUcd
Qd 1*33$( TeU @Q^eQbi -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,/4(+--* *-)&0*0 )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #1(,/+ Y^S\eTY^W Y^dUbUcd
Qd .*/3$( TeU CQi -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #.,+(-0+* +1.&,1* )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #0(+02 Y^S\eTY^W Y^dUbUcd
Qd 4*1$( TeU D_fU]RUb -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,//(0.0* *1.&)/- --0(3.0

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(.3- Y^S\eTY^W Y^dUbUcd
Qd ,1*22$( TeU @Q^eQbi -+-.( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,,+(0++* 2*&))0 )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(,11 Y^S\eTY^W Y^dUbUcd
Qd 0*21$( TeU @Q^eQbi -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,0-(--0* *0+&-.1 )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #1(131 Y^S\eTY^W Y^dUbUcd
Qd ,+*40$( TeU 7eWecd -+-.( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #-42(02-* +0,&,22 )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(2// Y^S\eTY^W Y^dUbUcd
Qd ,+*40$( TeU 7eWecd -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,1-(220* *./&02) )

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(321 Y^S\eTY^W Y^dUbUcd
Qd 0$( TeU :USU]RUb -+-/( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,00(2,2* *2.&11- -/.(.+3

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #0(.12 Y^S\eTY^W Y^dUbUcd
Qd 3*-$( TeU <URbeQbi -+-0( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #,11(-.2* +*-&21+ -04(2/1

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #.(4,+ Y^S\eTY^W Y^dUbUcd
Qd ,+$( TeU @e\i -+-+( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #.2(./,* *.&,+- 03(./1

*-
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*)*) +)*2

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #1(+./ Y^S\eTY^W Y^dUbUcd
Qd ,/*4$( TeU :USU]RUb -+-.( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V
#,.-(-41* */+&*,1 -+1(2,-

9Q`YdQ\ \UQcU bU`QYT TebY^W dXU iUQb* ' 3(/20

9Q`YdQ\ \UQcU bU`QYT TebY^W dXU iUQb* ' 0+(+-0

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #/(.4+ Y^S\eTY^W Y^dUbUcd
Qd 2*2$( TeU IU`dU]RUb -+-,( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #/2(,/2* +-&2/) 2.(113

ER\YWQdY_^ e^TUb SQ`YdQ\ \UQcU `QiQR\U Y^ ]_^dX\i Y^cdQ\]U^dc _V #1(+./ Y^S\eTY^W Y^dUbUcd
Qd -2*.$( TeU D_fU]RUb -+--( cUSebUT Ri UaeY`]U^d XQfY^W Q ^Ud R__[ fQ\eU _V #.+(3..* ,,&2/+ /3(,22

,&,*+&*-0 -(,12(-.2

CY^Y]e] \UQcU `Qi]U^dc bU\QdUT d_ dXU _R\YWQdY_^c e^TUb SQ`YdQ\ \UQcU QbU Qc V_\\_gc5

-+-, ,(-,1(-4-
-+-- ,(+04(/.3
-+-. 4+1(.,1
-+-/ 0.1(44/
-+-0 3+(-0+

.(244(-4+
BUcc5 Y]`edUT Y^dUbUcd /32(,/.

8Q\Q^SU _V _R\YWQdY_^ .(.,-(,/2

*+( GMZSUNXQ OM\U_MX M^^Q_^

?^S\eTUT Y^ dQ^WYR\U SQ`YdQ\ QccUdc Yc UaeY`]U^d Q^T fUXYS\Uc e^TUb SQ`YdQ\ \UQcU gYdX Q S_cd _V #1(131(310 &-+,4 )
#/(/,.(+-/'6 QSSe]e\QdUT Q]_bdYjQdY_^ _V #-(3+1(0-4 &-+,4 ) #,(4+2(,,.' Q^T ^Ud R__[ fQ\eU _V #.(33+(..1 &-+,4 )
#-(0+0(4,,'*

*.
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*,( C][aU^U[Z R[] ^U_Q ]QTMNUXU_M_U[Z

JXU CQ^Yd_RQ ;^fYb_^]U^dQ\ Fb_dUSdY_^ 7Sd cUdc _ed dXU bUWe\Qd_bi bUaeYbU]U^dc d_ `b_`Ub\i S\_cU Q^T ]QY^dQY^ QSdYfU Q^T
Y^QSdYfU \Q^TVY\\ cYdUc* K^TUb dXYc U^fYb_^]U^dQ\ \Qg( dXUbU Yc Q bUaeYbU]U^d V_b S\_cebU Q^T `_cd)S\_cebU SQbU _V c_\YT gQcdU
cYdUc Y^S\eTY^W S_fUbY^W Q^T \Q^TcSQ`Y^W Q^T _^W_Y^W U^fYb_^]U^dQ\ ]_^Yd_bY^W( cYdU Y^c`USdY_^ Q^T ]QY^dU^Q^SU*

7c TYbUSdUT Ri FI .-2+( Q \YQRY\Ydi ]ecd RU bUS_W^YjUT RUWY^^Y^W gXU^ dXU \Q^TVY\\ VYbcd QSSU`dc gQcdU d_ dXU TQdU dXU \Q^TVY\\
cd_`c QSSU`dY^W gQcdU* JXU \YQRY\Ydi V_b S\_cebU Q^T `_cd)S\_cebU SQbU Yc bUS_W^YjUT Qc dXU cYdU SQ`QSYdi Yc ecUT d_ dXU UhdU^d
_V dXU `b_`_bdY_^ _V cYdU SQ`QSYdi ecUT S_]`QbUT d_ dXU UcdY]QdUT d_dQ\ Uh`U^TYdebU bUaeYbUT V_b S\_cebU Q^T `_cd)S\_cebU
SQbU*

JXU UcdY]QdUT d_dQ\ Uh`U^TYdebU bU`bUcU^dc dXU ce] _V TYcS_e^dUT VedebU SQcX V\_gc Qcc_SYQdUT gYdX S\_cebU Q^T `_cd)
S\_cebU SQbU S_^cYTUbY^W SebbU^d dUSX^_\_Wi( dXU \U^WdX _V dXU `_cd)S\_cebU SQbU `UbY_T Q^T SebbU^d U^fYb_^]U^dQ\
bUWe\QdY_^c* ;h`U^TYdebUc dXQd bU\QdU d_ Q^ UhYcdY^W S_^TYdY_^ SQecUT Ri `Qcd _`UbQdY_^c( Q^T gXYSX T_ ^_d S_^dbYRedU d_
VedebU QccUd cUbfYSU `_dU^dYQ\( QbU Uh`U^cUT Y^ dXU SebbU^d iUQb*

7d iUQb)U^T( dXU UhdU^d d_ gXYSX dXU <Ybcd DQdY_^ Yc R_e^T Ri U^fYb_^]U^dQ\ \Qgc _V JXU CQ^Yd_RQ ;^fYb_^]U^dQ\ Fb_dUSdY_^
7Sd gQc ^_d TUdUb]Y^QR\U( Q^T dXUbUV_bU( ^_ \YQRY\Ydi XQc RUU^ bUS_bTUT Y^ dXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc*

*-( 6[Z_UZSQZ_ XUMNUXU_UQ^

7MSTU =FUMQPT 7MPFPGMFN BSFPTRFSIPGX 4GU
JXU <Ybcd DQdY_^ Yc bUaeYbUT d_ `_cd Ydc S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc _^ Q gURcYdU Q^T ceR]Yd dXU S_^c_\YTQdUT VY^Q^SYQ\
cdQdU]U^dc d_ ?I9 Ri @e\i -4( -+-+* IY^SU dXU QeTYd bU`_bd Yc TQdUT QVdUb dXYc TQdU( dXU <Ybcd DQdY_^ XQc ^_d S_]`\YUT gYdX
dXYc bUaeYbU]U^d*

JXU <Ybcd DQdY_^ Yc ceRZUSd d_ Ve^TY^W bUS_fUbYUc QSS_bTY^W d_ dXUYb QWbUU]U^dc gYdX VUTUbQ\ W_fUb^]U^d QWU^SYUc* ?d XQc ^_d
iUd RUU^ TUdUb]Y^UT d_ gXQd UhdU^d Q^i Ve^TY^W Q]_e^dc bU\QdUT d_ dXU iUQb U^TUT CQbSX .,( -+-+ ]YWXd RU bUS_fUbUT*

*.( 4OO`Y`XM_QP ^`]\X`^

*)*) +)*2
%@ITUFUIH&

;aeYdi Y^ EddQgQ Jbecd <e^Tc *0&+)- ,1(/3-
?^fUcd]U^d Y^ dQ^WYR\U SQ`YdQ\ QccUdc -1&+)1&)0- /1(3/1(,4/
9C>9 bU`\QSU]U^d bUcUbfU *&--*&2/2 ,(..3(0-+
9C>9 ceRcYTi bUcUbfU ' -/(2-4
;aeYdi Y^ RecY^Ucc U^dUb`bYcUc +&/+0&+** .(000(424
C_fUQR\U QccUd bUcUbfU +,2&//) ,4,(-,-
K^bUcdbYSdUT QSSe]e\QdUT TUVYSYd $*+&*,.&,+,% &,-(320(23,'

-)&,21&02. .4(+42(..0

*/( 5`PSQ_ UZR[]YM_U[Z

JXU TYcS\_cUT ReTWUd Y^V_b]QdY_^ XQc RUU^ Q``b_fUT Ri dXU 9XYUV Q^T 9_e^SY\*

*0( 8O[Z[YUO PQ\QZPQZOQ

9b_cc BQ[U 8Q^T _V ?^TYQ^c bUSUYfUc ceRcdQ^dYQ\\i Q\\ _V Ydc bUfU^eU Vb_] ?^TYWU^_ec IUbfYSUc 9Q^QTQ Qc Q bUce\d _V
JbUQdYUc U^dUbUT Y^d_ gYdX dXU =_fUb^]U^d _V 9Q^QTQ* JXUcU JbUQdYUc QbU QT]Y^YcdUbUT Ri ?^TYWU^_ec IUbfYSUc 9Q^QTQ
e^TUb dXU dUb]c Q^T S_^TYdY_^c _V dXU ?^TYQ^ 7Sd* JXU QRY\Ydi _V dXU <Ybcd DQdY_^ d_ S_^dY^eU _`UbQdY_^c Yc TU`U^TU^d e`_^
dXU =_fUb^]U^d _V 9Q^QTQ%c S_^dY^eUT VY^Q^SYQ\ S_]]Yd]U^dc Qc WeQbQ^dUUT Ri dXUcU JbUQdYUc*

*/
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*1( 6[]]QO_U[Z [R MZ Q]][]

:ebY^W dXU iUQb( dXU <Ybcd DQdY_^ TUdUb]Y^UT dXQd Ydc TUVUbbUT bUfU^eU _^ dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^
bU\QdUT d_ dXU ^Ug X_c`YdQ\ `b_ZUSd gQc _fUbcdQdUT Qc Qd 7`bY\ ,( -+,3 Ri #,(,2,(102 Q^T Qc Qd 7`bY\ ,( -+,4 Ri #-(+-.(4/4*
JXU SXQ^WUc QbU Qc V_\\_gc Qc Qd Q^T V_b dXU iUQb)U^TUT CQbSX .,( -+,45

6[Z^[XUPM_QP F_M_QYQZ_ [R 9UZMZOUMX C[^U_U[Z FbUfY_ec RQ\Q^SU 7TZecd]U^d HUfYcUT 8Q\Q^SU

:UVUbbUT bUfU^eU ,-(0.,(/2. &-(+-.(4/4' ,+(0+2(0-/
7SSe]e\QdUT ceb`\ec .2(+2.(.13 -(+-.(4/4 .4(+42(..0
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