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<.=?52 #)- 15><;>5?5;9 12> .75829?> $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$(%

<.=?52 #*- 59A2=>5;9 12 7. <;=?2 $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$(&

<.=?52 #+- .A.9? 1!.<<272= 72 >2=A502 .<=[>#A29?2 $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$(&

<.=?52 #,- 0;9>257> <;@= \0;9;85>2= 12 7Z\92=452$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$('

IX][N [pO[RPp[J]N^['LXWPpUJ]N^[ N\] LXWOX[VN J^` N`RPNWLN\ MN \pL^[R]p JL]^NUUN\( A"^]RUR\J]RXW RWJYY[XY[RpN YN^]
LXWM^R[N l MN\ KUN\\^[N\ LX[YX[NUUN\ N] MN\ MpPm]\ MJW\ _X][N Y[XY[Rp]p( DX^[ p_R]N[ UN [R\Z^N MN MXVVJPN\& VN[LR MN
UR[N J]]NW]R_NVNW] LN VJW^NU J_JW] M"^]RUR\N[ _X][N JYYJ[NRU YX^[ UJ Y[NVRo[N OXR\( ?U LXW]RNW] MN\ RWOX[VJ]RXW\ MN \pL^[R]p
RVYX[]JW]N\ \^[ U"RW\]JUUJ]RXW& UJ \pL^[R]p& U"^]RUR\J]RXW N] U"NW][N]RNW MN _X][N JYYJ[NRU( 9XW\N[_Nb LN VJW^NU YX^[ ^WN
^]RUR\J]RXW O^]^[N(

>YOFQNI 5>; ,%&% B%'&

.XITVMUUIOIPV- 8EOMQA @!EJ?AJ@EA ' I=PEYNAO EJa=II=>HAO
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.A2=?5>>2829?- <AEHHAU V ?A MQA HAO KNE`?AO @A RAJPEH=PEKJ
MN U"JYYJ[NRU WN \XRNW] YJ\ XK\][^p\(

.A2=?5>>2829?- B"^]RUR\Nb YJ\ M"JYYJ[NRU\ VpLJWRZ^N\
X^ M"J^][N\ VXaNW\ NW MNQX[\ MN LN^` [NLXVVJWMp\ YJ[ UN
OJK[RLJW] YX^[ JLLpUp[N[ UN Y[XLN\\^\ MN MpPR_[JPN(

.A2=?5>>2829?- BN YJ\ ^]RUR\N[ MN\ JYYJ[NRU\ pUNL][RZ^N\
MJW\ UN LXVYJ[]RVNW] [p\N[_p l UJ LXW\N[_J]RXW MN\ JURVNW]\(
FN^U\ UN\ JYYJ[NRU\ pUNL][RZ^N\ [NLXVVJWMp\ YJ[ UN OJK[RLJW]

OXW] N`LNY]RXW(

.A2=?5>>2829?- B"NWMXVVJPNb YJ\ UN LR[L^R] [pO[RPp[JW](

.A2=?5>>2829?- >X[\Z^N _X^\ YX\R]RXWWNb U"JYYJ[NRU&
J\\^[Nb'_X^\ Z^N UN LmKUN M"JURVNW]J]RXW W"N\] YJ\ LXRWLp
X^ NWMXVVJPp(

.A2=?5>>2829?- @"RW\]JUUNb YJ\ YU^\RN^[\ Y[R\N\ MN
LX^[JW] YX[]J]R_N\ X^ JURVNW]J]RXW\ YX[]J]R_N\ l U"J[[Ro[N MN
U"JYYJ[NRU(

.A2=?5>>2829?- DX^[ p_R]N[ ]X^] [R\Z^N URp l U"RW\]JKRUR]p
@A H!=LL=NAEH$ `SAU%HA OQER=JP HAO EJOPNQ?PEKJO LNAO?NEPAO&

FR _X][N JYYJ[NRU ^]RUR\N UN [pO[RPp[JW] E0**J #YX^[ UN \J_XR[&
NALKNPAU%RKQO V H!XPEMQAPPA `CQN=JP AJ >=O V C=Q?DA @Q
LXVYJ[]RVNW] [pO[RPp[J]N^[$ _X^\ MN_Nb OJR[N J]]NW]RXW

LAJ@=JP HA PN=JOLKNP AP H!EJOP=HH=PEKJ =`J @!XREPAN @!AJ@KII=CAN HA
LR[L^R] MN [NO[XRMR\\NVNW]( 8RNW Z^N UN [pO[RPp[JW] E0**J \XR] ^W
PJb WJ]^[NU Z^R [N\YNL]N U"NW_R[XWWNVNW]& RU N\] N`YUX\RO( 9W LJ\
MN O^R]N LJ^\pN YJ[ UJ MpOJRUUJWLN MN\ YRoLN\ P[mLN J^`Z^NUUN\ UN
[NO[XRMR\\NVNW] N\] YX\\RKUN& pUXRPWNb _X][N [pO[RPpJ]N^[ MN\
a=IIAO JQAO AP @AO OKQN?AO @A ?D=HAQN$ LQEO RAJPEHAU H= O=HHA
MJW\ UJZ^NUUN \N ][X^_N U"JYYJ[NRU YNWMJW] Z^NUZ^N\ VRW^]N\(

% DNWMJW] UN MpYUJLNVNW] N] U"RW\]JUUJ]RXW MN _X][N [pO[RPp[J]N^[&
p_R]Nb M"NWMXVVJPN[ UN LR[L^R] M^ PJb MN [NO[XRMR\\NVNW](

% @N YJ\ \]XLTN[ MJW\ LN] JYYJ[NRU MN\ \^K\]JWLN\ N`YUX\R_N\
]NUUN\ Z^N MN\ Jp[X\XU\ LXW]NWJW] MN\ PJb Y[XY^U\N^[\
EJa=II=>HAO&

% 9N] JYYJ[NRU N\] LXWn^ YX^[ q][N ^]RUR\p l MXVRLRUN N] MJW\ UN\
NWM[XR]\ \RVRUJR[N\ ]NU\ Z^N 3

' N\YJLN\ L^R\RWN\ \N ][X^_JW] MJW\ UN\ VJPJ\RW\& K^[NJ^` N]
]X^] J^][N NW_R[XWWNVNW] MN ][J_JRU&
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' VJR\XW\ MN LJVYJPWN N] LQJVK[N\ M"Qs]NU\& MN VX]NU\ N]
]X^] J^][N N\YJLN [p\RMNW]RNU&

' NW_R[XWWNVNW] OJVRURJU ]aYN 6NM ! 6[NJTOJ\]&

% 9E H= LNEOA JA ?KNNAOLKJ@ L=O V H= `?DA @Q NXBNECXN=PAQN$ AHHA @KEP
q][N [NVYUJLpN YJ[ UN OJK[RLJW]& \XW [NY[p\NW]JW] X^ ]X^]N J^][N
LANOKJJA MQ=HE`XA =`J @!XREPAN QJ NEOMQA&

% 9N] JYYJ[NRU WN MXR] YJ\ q][N ^]RUR\p YJ[ UN\ YN[\XWWN\ #a LXVY[R\
UN\ NWOJW]\$ JaJW] MN\ LJYJLR]p\ YQa\RZ^N\& \NW\X[RNUUN\ X^
VNW]JUN\ [pM^R]N\ X^ YJ[ MN\ YN[\XWWN\ WN YX\\pMJW] YJ\
U"N`Yp[RNWLN X^ UJ LXWWJR\\JWLN [NZ^R\N( <UUN\ WN YN^_NW] q][N
J^]X[R\pN\ l ^]RUR\N[ LN] JYYJ[NRU Z^"JY[o\ J_XR[ p]p OX[VpN\ X^
KRNW \X^\ UJ \^YN[_R\RXW M"^WN YN[\XWWN [N\YXW\JKUN MN UN^[
OX?QNEPX& 5AO AJB=JPO @KERAJP ZPNA OQNRAEHHXO =`J @A O!=OOQNAN
Z^"RU\ WN SX^NW] YJ\ J_NL LN] JYYJ[NRU(

% AJ \pL^[R]p pUNL][RZ^N MN LN] JYYJ[NRU N\] J\\^[pN ^WRZ^NVNW]
UX[\Z^"RU N\] [NURp l ^WN RW\]JUUJ]RXW pUNL][RZ^N pZ^RYpN M"^WN
Y[R\N MN ]N[[N NW KXW p]J]& \NUXW UJ WX[VN NW _RP^N^[( <W LJ\
MN MX^]N& OJR[N Y[XLpMN[ l ^W LXW][sUN \XRPWp MN U"RW\]JUUJ]RXW
L=N QJ PA?DJE?EAJ MQ=HE`X&

% 9N] JYYJ[NRU YN^] q][N ^]RUR\p YJ[ UN\ NWOJW]\ mPp\ MN 2 JW\ N] YU^\
N] UN\ YN[\XWWN\ JaJW] MN\ LJYJLR]p\ YQa\RZ^N\& \NW\X[RNUUN\
X^ VNW]JUN\ [pM^R]N\ X^ YJ[ MN\ YN[\XWWN\ WN YX\\pMJW]
YJ\ U"N`Yp[RNWLN X^ UJ LXWWJR\\JWLN [NZ^R\N l LXWMR]RXW Z^"RU\
\XRNW] OX[Vp\ \^[ UN\ LXWMR]RXW\ M"^]RUR\J]RXW \JRWN\ N] Z^"RU\
LXVY[NWWNW] UN\ [R\Z^N\ J^`Z^NU\ RU\ \"N`YX\NW]( >N\ NWOJW]\
@KERAJP ZPNA OQNRAEHHXO =`J @A O!=OOQNAN MQ!EHO JA FKQAJP L=O
J_NL LN] JYYJ[NRU( AN\ XYp[J]RXW\ MN WN]]XaJPN N] M"NW][N]RNW
70 /84@07> 9,= E><0 0I0.>?D0= 9,< 50= 071,7>= =,7= =?90<@4=487$

% <W LJ\ MN MXVVJPN M^ LmKUN McJURVNW]J]RXW& OJR]N\'UN [NVYUJLN[
YJ[ UN OJK[RLJW]& \XW JPNW] MN \N[_RLN X^ ]X^] J^][N ]NLQWRLRNW
MQ=HE`X =`J @_X?=NPAN PKQP @=JCAN&

% 9N] JYYJ[NRU W"N\] YJ\ Y[p_^ YX^[ ^WN ^]RUR\J]RXW l MN\ JU]R]^MN\
\^Yp[RN^[N\ l ,*** V(
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/84CE @K5@86K@0B4C@A 4B @K5@86K@0B4C@A 4< >0<<4
^ FR _X][N JWLRNW JYYJ[NRU N\] MX]p M"^W \a\]oVN MN _N[[X^RUUJPN& Mp][^R\Nb'UN J_JW] MN Y[XLpMN[ l \J VR\N J^

[NK^]( DR _X^\ WN UN OJR]N\ YJ\& UN\ NWOJW]\ YN^_NW] \"NWON[VN[ N] f][N JRW\R _RL]RVN\ M"^W JLLRMNW](

^ AN\ JWLRNW\ [pO[RPp[J]N^[\ N] LXWPpUJ]N^[\ LXW]RNWWNW] ^W VJ]p[RNU M"R\XUJ]RXW N] ^W [pO[RPp[JW] J_NL 9=9( <W
LXW\pZ^NWLN& _NRUUNb l WN YJ\ W^R[N l U"NW_R[XWWNVNW] UX[\ MN U"pURVRWJ]RXW MN _X\ JWLRNW\ JYYJ[NRU\(

/A HKCK =LLKOX OQN HA LNK@QEP OECJE`A MQ_EH O_=CEP @_QJ =LL=NAEH @KJP HA PN=EPAIAJP AJ P=JP MQA @X?DAP
[NW][N MJW\ UN LJM[N MN UJ MR[NL]R_N ,*+,)+3)H< M^ . SJW_RN[ ,*+,& [NUJ]R_N J^` MpLQN]\ McpZ^RYNVNW]\
pUNL][RZ^N\ N] pUNL][XWRZ^N\ #;<<<$( AJ Y[p\NWLN MN \^K\]JWLN\ MJWPN[N^\N\ MJW\ UN\ pZ^RYNVNW]\
XHA?PNEMQAO AP XHA?PNKJEMQAO LAQP =RKEN @AO AbAPO LKPAJPEAHO OQN H_AJRENKJJAIAJP AP H= O=JPX DQI=EJA @=JO
HA ?T?HA @A NAPN=EPAIAJP @A ?A LNK@QEP& .EJOE$ HKNO @A H= `J @A REA @A ?AP =LL=NAEH$ ?AHQE%?E JA @KEP L=O ZPNA
XHEIEJX =RA? HAO @X?DAPO IQJE?EL=QS JKJ PNEXO& 1J P=JP MQA ?KJOKII=PAQN `J=H$ RKPNA N[HA AOP LNEIKN@E=H
MJW\ UN LaLUN MN [p^]RUR\J]RXW& MN [NLaLUJPN N] UN\ J^][N\ OX[VN\ MN _JUX[R\J]RXW MN LN] pZ^RYNVNW]
pUNL][RZ^N N] pUNL][XWRZ^N( ;N\ \a\]oVN\ MN [NY[R\N N] MN LXUUNL]N \XW] VR\ l _X][N MR\YX\R]RXW YJ[ UN\
LXUUNL]R_R]p\ UXLJUN\ #MpLQN]]N[RN\$ N] UN\ MR\][RK^]N^[\( IX^\ J_Nb UcXKURPJ]RXW Mc^]RUR\N[ UN\ \a\]oVN\ MN

LXUUNL]N \pUNL]R_N VR\N l _X][N MR\YX\R]RXW(

=IOETSWIU MORQTVEPVIU -
^ IN^RUUNb UR[N J]]NW]R_NVNW] UN VJW^NU M"^]RUR\J]RXW J_JW] MN Y[XLpMN[ l U"RW\]JUUJ]RXW N] l U"^]RUR\J]RXW MN _X][N

JYYJ[NRU( BX][N [N\YXW\JKRUR]p WN \J^[JR] q][N NWPJPpN NW LJ\ MN MXVVJPN\ M^\ l ^WN VJ^_JR\N ^]RUR\J]RXW
M^ Y[XM^R](

^ 8AOLA?PAU PKQPAO HAO ?KJOECJAO `CQN=JP OQN RKPNA =LL=NAEH AP @=JO HA I=JQAH @!QPEHEO=PEKJ BKQNJE$ LQEO ?KJOANRAU
?A @ANJEAN AJ HEAQ O\N =`J @A NXOKQ@NA HAO XRAJPQAHO LNK>HYIAO PA?DJEMQAO OQO?ALPE>HAO @A OA LKOAN V H!=RAJEN&

^ AN Y[p\NW] JYYJ[NRU J p]p OJK[RZ^p YX^[ UN\ VpWJPN\ N] YX^[ q][N ^]RUR\p ^WRZ^NVNW] YJ[ LN^`'LR( ?U WN LXW_RNW]
MXWL YJ\ l ^WN ^]RUR\J]RXW Y[XON\\RXWWNUUN X^ LXVV^WN( HWN ]NUUN ^]RUR\J]RXW NW][JrWN[J U"JWW^UJ]RXW MN UJ
PJ[JW]RN N] WX][N NW][NY[R\N WN \J^[J f][N [N\YXW\JKUN MN\ MXVVJPN\ NWLX^[^\(

^ AN Y[p\NW] JYYJ[NRU J p]p OJK[RZ^p YX^[ q][N ^]RUR\p l MXVRLRUN N] LXW_RNW] ^WRZ^NVNW] J^ [NO[XRMR\\NVNW] N] l
UJ LXW\N[_J]RXW MN\ MNW[pN\( ?U WcN\] MXWL JMJY]p WR YX^[ ^WN ^]RUR\J]RXW LXVVN[LRJUN& WR YX^[ ^WN ^]RUR\J]RXW
.866?70" 07.8<0 6847= 98?< ?70 .87=0<@,>487 /0= =?-=>,7.0= /4ID<07>0= /0= /07<D0= ,54607>,4<0=$ )8><0
NW][NY[R\N WcN\] YJ\ [N\YXW\JKUN MN\ YN[]N\ Z^R \^[_RNWM[JRNW] MJW\ UN LJ\ LXW][JR[N(

&=<A86<4A 34 AK2C@8BK
^ @N YJ\ ^]RUR\N[ MN\ Y[R\N\ V^U]RYUN\ X^ [JUUXWPN\(

^ BN YJ\ ^]RUR\N[ MN\ Y[R\N\ NWMXVVJPpN\(
^ @"^]RUR\Nb YJ\ M"JMJY]J]N^[(

^ @N YJ\ ]R[N[& MN ]X[M[N X^ M"NWMXVVJPN[ UN LX[MXW(

^ FR _X][N LmKUN M"JURVNW]J]RXW N\] NWMXVVJPp& OJR]N\'UN [NVYUJLN[ YJ[ ^W \N[_RLN JP[pp YX^[ p_R]N[ ]X^] MJWPN[(
^ AN Y[p\NW] JYYJ[NRU J p]p LXWn^ YX^[ q][N ^]RUR\p YJ[ MN\ JM^U]N\( <W LXW\pZ^NWLN& p_R]Nb MN UJR\\N[ UN\ NWOJW]\

\"NW \N[_R[ LXVVN SX^N]& LJ[ RU\ YN^_NW] YJ[ N`NVYUN ^]RUR\N[ UJ YX[]N YX^[ SX^N[ l UJ KJUJWnXR[N(
^ @N YJ\ LJ\\N[ X^ P[J]]N[ UJ PUJLN J_NL MN\ XKSN]\ YXRW]^\ LXVVN ^W LX^]NJ^ X^ MN\ XKSN]\ \RVRUJR[N\(

^ BN YJ\ K[JWLQN[ X^ MN MpK[JWLQN[ U"JYYJ[NRU J_NL MN\ VJRW\ VX^RUUpN\ J^ [R\Z^N M"q][N _RL]RVN M"^WN
pUNL][XL^]RXW !

^ BN YJ\ VN]][N UN\ KX^]NRUUN\ LJ\\JKUN\ X^ UN\ [pLRYRNW]\ MN KXR\\XW MJW\ UN LXVYJ[]RVNW] LXWPpUJ]N^[( AN\
KX^]NRUUN\ X^ UN\ LJWN]]N\ YN^_NW] N`YUX\N[(

^ 7KQN RKPNA OX?QNEPX$ JA LH=?AU L=O @AO I=PEYNAO ASLHKOERAO KQ EJa=II=>HAO @=JO RKPNA NXBNECXN=PAQN& 7H=?AU
UN\ KXR\\XW\ l OX[]N LXWLNW][J]RXW M"JULXXU _N[]RLJUNVNW] MJW\ UN LXVYJ[]RVNW] [pO[RPp[J]N^[ N] ON[VNb KRNW UN
KX^LQXW(

^ 7^ VXVNW] MN \X[]R[ UJ PUJLN OJK[RZ^pN MJW\ UN LXVYJ[]RVNW] LXWPpUJ]N^[& p_R]Nb MN UJ ]X^LQN[( FR _X^\ UN OJR]N\&
UJ PUJLN YN^] Y[X_XZ^N[ MN\ K[uU^[N\(

^ BN YJ\ ]X^LQN[ J^` MNW[pN\ LXWPNUpN\ J_NL UN\ VJRW\ W^N\ ! k_R]Nb MN LXW\XVVN[ UN\ PUJnXW\ N] UN\ PUJLN\
MR[NL]NVNW] JY[o\ UN\ J_XR[ \X[]R\ M^ LXWPpUJ]N^[ !

^ BN YJ\ LXWPNUN[ ^WN \NLXWMN OXR\ UN\ MNW[pN\ LXWPNUpN\ ^WN OXR\ LNUUN\'LR MpLXWPNUpN\( 9NUJ YN^] Y[X_XZ^N[
MN\ Y[XKUoVN\ MN \JW]p LXVVN ^WN RW]X`RLJ]RXW JURVNW]JR[N(

^ =R`Nb UN\ JLLN\\XR[N\ MJW\ UN LXWPpUJ]N^[ YNWMJW] UN ][JW\YX[] YX^[ p_R]N[ MN UN\ NWMXVVJPN[(

5PUVENNEVMQP IV OMUI IP OETGLI HI N!ERRETIMN
7_JW] MN LXVVNWLN[ l ^]RUR\N[ _X][N JYYJ[NRU& Y[q]Nb ^WN J]]NW]RXW YJ[]RL^URo[N J^` YXRW]\ \^R_JW]\(

^ AJ ]NW\RXW MN OXWL]RXWWNVNW] MN _X][N [pO[RPp[J]N^[ N\] MN ,,*',.* I l /* >b(
^ 7GG<BG?CB ! BN [NVYUJLNb SJVJR\ ^WN YRoLN pUNL][RZ^N \N ][X^_JW] MJW\ UN [pO[RPp[J]N^['LXWPpUJ]N^[( <W LJ\

MN WpLN\\R]p MN [NVYUJLNVNW]& LXW]JL]Nb UN \N[_RLN JP[pp(
= '275 1, 5200,5 3(5 4,53215()/,5 +,5 +200(-,5 +75 ; 71, 76./.5(6.21 +, /!(33(4,./ 5(15 0.5, ; /(

6,44,$

^ ?W\]JUUNb _X][N JYYJ[NRU MJW\ ^W NWM[XR] Z^R WN U"N`YX\N[J YJ\ l UJ U^VRo[N MR[NL]N M^ \XUNRU(
^ 4JOP=HHAU AJ LERKP=JP @!QJ =JCHA @A +(] HAO AJPNAPKEOAO AJ LH=OPEMQA ?KIIA H!EHHQOPNA H= `CQNA

YX^[ p_R]N[ Z^N UN LXWMNW\N^[ # UJ YJ[]RN LXVYX[]JW] UN\ JRUN]]N\ WXR[N\ l UcJ[[Ro[N MN U"JYYJ[NRU
$ WN ]X^LQN UN V^[(

^ DUJLNb UN [pO[RPp[J]N^['LXWPpUJ]N^[ LXW][N ^W V^[ NW UJR\\JW] ^WN MR\]JWLN MN 1/ VV
VJ`RV^V(

^ 7\\^[Nb'_X^\ MN U"J_XR[ RW\]JUUp l /* LV MN\ \X^[LN\ MN LQJUN^[ LXVVN UN\ [pLQJ^M\& UN\
18?<=" 50= 95,;?0= .3,?I,7>0=" 0>.$" 0> C % .6 ,? 6847= /0= 18?<= D50.><4;?0=$

^ @"^]RUR\Nb SJVJR\ _X][N JYYJ[NRU NW YUNRW JR[& WR WN UN UJR\\Nb \X^\ UJ YU^RN(

^ AX[\Z^N _X][N JYYJ[NRU \N ][X^_N l Y[X`RVR]p M"^W LXWPpUJ]N^[& RU MXR] J_XR[ J^ VXRW\ , LV NW][N N^` YX^[ p_R]N[
Z^N UJ \^[OJLN N`]N[WN WN \XR] Q^VRMN(
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.XEPV H!WVMNMUIT XQVTI ERRETIMN
^ FR _X^\ q]N\ \^[ UN YXRW] MN OJR[N OXWL]RXWWN[ _X][N [pO[RPp[J]N^['LXWPpUJ]N^[ YX^[ UJ Y[NVRo[N OXR\ X^ JY[o\
U"J_XR[ ][JW\YX[]p& VJRW]NWNb'UN ]X^] M[XR] YNWMJW] , QN^[N\ N] K[JWLQNb'UN YX^[ ^W OXWL]RXWWNVNW] XY]RVJU( DR
_X^\ WN Y[XLpMNb YJ\ JRW\R& UN LXVY[N\\N^[ YN^] q][N NWMXVVJPp(
^ IX][N [pO[RPp[J]N^['LXWPpUJ]N^[ YN^] MpPJPN[ ^WN LN[]JRWN XMN^[ UX[\Z^N _X^\ UN OJR]N\ OXWL]RXWWN[ YX^[ UJ

Y[NVRo[N OXR\5 LN]]N XMN^[ MR\YJ[Jr][J J_NL UN [NO[XRMR\\NVNW] MN _X][N JYYJ[NRU(

<.=?52 #'- <.=?52> 2? <5[02> 12 A;?=2 =\3=54\=.?2@=

^ D[p_XR[ ^W N\YJLN M"J^ VXRW\ +/* VV J^'MN\\^\ MN _X][N JYYJ[NRU( BN [RNW YUJLN[ J^'MN\\^\ MN _X][N JYYJ[NRU(
^ AJ KJ\N MN U"JYYJ[NRU MXR] q][N \]JKUN N] QX[RbXW]JU( H]RUR\Nb UN\ YRNM\ [pPUJKUN\ \R]^p\ l U"J_JW] MN U"JYYJ[NRU YX^[

LXVYNW\N[ UN\ R[[pP^UJ[R]p\ M^ \XU( 9NLR MXR] q][N OJR] J_JW] UJ MR\YX\R]RXW MN\ JURVNW]\ MJW\ UN [pO[RPp[J]N^['
LXWPpUJ]N^[(

^ 7_JW] M"^]RUR\N[ _X][N [pO[RPp[J]N^['LXWPpUJ]N^[& WN]]XaNb ]X^]N\ \N\ YJ[]RN\ J_NL MN U"NJ^ LQJ^MN LXW]NWJW]
^WN L^RUUN[pN l LJOp MN KRLJ[KXWJ]N MN \XMR^V& Y^R\ [RWLNb J_NL MN U"NJ^ Y[XY[N N] \pLQNb( ENYUJLNb ]X^]N\ UN\
YReLN\ JY[e\ UN WN]]XaJPN(

^ @N YX\Nb YJ\ MN VXZ^N]]N& LX^_N[]^[N& N]L( Z^R YX^[[JRNW] NVYfLQN[ UJ LR[L^UJ]RXW McJR[ \X^\ U"JYYJ[NRU(

(0 -?> /0 .0>>0 9<D=07>,>487 0=> /0 @8?= .866?74;?0< /0= 4718<6,>487= =?< 50= /4ID<07>0= 9,<>40= /0 @8><0 ,99,<045$
>N\ YJ[]RN\ YN^_NW] _J[RN[ \NUXW UN VXMeUN MN U"JYYJ[NRU(

#AX[\Z^N U"pLUJR[JPN N] UN ]QN[VX\]J]
\XW] NW YX\R]RXW QJ^]N$

5VYX^UN N] Y[X]NL]RXW
MN UJ UJVYN

EQN[VX\]J]

*+

*,

*-

5

+

,

-

.

/

0

*

1

6

2

*)

**

7$ 9XVYJ[]RVNW] EpO[RPp[J]N^[
8$ 9XVYJ[]RVNW] 9XWPpUJ]N^[

+$ GQN[VX\]J] #AX[\Z^N U"pLUJR[JPN N] UN ]QN[VX\]J] \XW] NW
YX\R]RXW UJ]p[JUN$

,$ k]JPo[N l _RW %
-$ 9UJaN]]N\ M^ [pO[RPp[J]N^[
.$ 9UJaN]]N [p][JL]JKUN 7MJY]RFQNUO % ) 9UJaN]]N\ M^ [pO[RPp[J]N^[
/$ 9X^_N[LUN M^ KJL l UpP^VN\
0$ 8JL l UpP^VN\
1$ 9XVYJ[]RVNW] M^ LXWPpUJ]N^[

2$ k]JPo[N NW _N[[N
3$ 9XVYJ[]RVNW] l KX^]NRUUN\

+*$ 8JULXWWN] MN YX[]N [pPUJKUN 7MJY]RARO] % )
8JULXWWN] \^Yp[RN^[ MN UJ YX[]N

++$ 8JULXWWN] \^Yp[RN^[ MN UJ YX[]N
*+$ BX[]N'XN^O\

+-$ 8JL l PUJnXW\
*-$ DYJ]^UN NW YUJ\]RZ^N %

% 8JW\ LN[]JRW\ VXMeUN\
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,K69064 3C B74@;=AB0B
AN ]QN[VX\]J] MN U"JYYJ[NRU [pP^UN J^]XVJ]RZ^NVNW] UJ ]NVYp[J]^[N RW]N[WN MN\ LXVYJ[]RVNW]\( GX^[WNb UN KX^]XW \^[
^WN YX\R]RXW \R]^pN NW][N + N] / YX^[ XK]NWR[ MN\ ]NVYp[J]^[N\ YU^\ O[XRMN\(

$D4@B8AA4;4<BA @490B85A 0CE @K69064A 34 90 B4;>K@0BC@4
^ AJ ]NVYp[J]^[N NW_R[XWWJW]N& UJ ]NVYp[J]^[N MN\ JURVNW]\ O[JR\ \]XLTp\ N] UN WXVK[N MN OXR\ Z^N UJ YX[]N N\]

8?@0<>0" ,I0.>07> 5, >069D<,>?<0 /,7= 50 .869,<>4607> /? <D1<42D<,>0?<$ +4 7D.0==,4<0" .3,720B 50 <D25,20 /0
]NVYp[J]^[N(

^ BX^\ _X^\ MpLXW\NRUUXW\ MN OJR[N OXWL]RXWWN[ _X][N [pO[RPp[J]N^[ MJW\ MN\ NW_R[XWWNVNW]\ Xt UJ ]NVYp[J]^[N
JVKRJW]N N\] RWOp[RN^[N l +*h9(

^ AN [pPUJPN M^ ]QN[VX\]J] MXR] \N OJR[N NW ]NWJW] LXVY]N MN UJ O[pZ^NWLN McX^_N[]^[N N] MN ON[VN]^[N MN\ YX[]N\
MN\ LXVYJ[]RVNW]\ [pO[RPp[J]N^[ N] LXWPpUJ]N^[& MN UJ Z^JW]R]p MN MNW[pN\ LXW\N[_pN\ MJW\ UN [pO[RPp[J]N^[&
JRW\R Z^N UN U"NW_R[XWWNVNW] MJW\ UNZ^NU N\] YUJLp UN [pO[RPp[J]N^[(

^ 7Y[o\ J_XR[ K[JWLQp _X][N [pO[RPp[J]N^[& LNU^R'LR MXR] OXWL]RXWWN[ YNWMJW] ,. QN^[N\ \JW\ RW]N[[^Y]RXW& NW
BKJ?PEKJ @A H= PAILXN=PQNA =I>E=JPA$ LKQN MQA H_=LL=NAEH OKEP OQcO=IIAJP LNXL=NX V >EAJ ?KJOANRAN RKO
MNW[pN\( k_R]Nb McX^_[R[ UJ YX[]N M^ [pO[RPp[J]N^[ N] p_R]Nb Mca RW][XM^R[N ^WN Z^JW]R]p RVYX[]JW]N McJURVNW]\ J^
LX^[\ MN LN]]N Yp[RXMN(

^ HWN OXWL]RXW MN [N]J[MNVNW] McNW_R[XW / VRW^]N\ J p]p Y[p_^N YX^[ p_R]N[ ]X^] MXVVJPN M^ LXVY[N\\N^[ MN
_X][N [pO[RPp[J]N^[ YNWMJW] UcXYp[J]RXW MN K[JWLQNVNW]'MpK[JWLQNVNW] X^ JY[o\ ^WN LX^Y^[N MN UcJURVNW]J]RXW
pUNL][RZ^N( IX][N [pO[RPp[J]N^[ LXVVNWLN[J l OXWL]RXWWN[
WX[VJUNVNW] JY[e\ . VRW^]N\(

^ IX][N [pO[RPp[J]N^[ J p]p LXWn^ MN VJWRo[N l OXWL]RXWWN[
MJW\ UJ YUJPN MN ]NVYp[J]^[N JVKRJW]N MJW\ UN\ WX[VN\
LXWOX[VpVNW] l UJ LUJ\\N M^ LURVJ] VNW]RXWWpN 130
Ucp]RZ^N]]N \RPWJUp]RZ^N( BX^\ WN _X^\ LXW\NRUUXW\ YJ\
M"^]RUR\N[ _X][N [pO[RPp[J]N^[ NW MNQX[\ MN\ URVR]N\ MN
]NVYp[J]^[N\ VNW]RXWWpN\(

^ 9N] JYYJ[NRU N\] LXWn^ YX^[ p][N ^]RUR\p l ^WN ]NVYp[J]^[N
JVKRJW]N LXVY[R\N NW][N */d7 N] ,1d7(

&90AA4 298;0B8?C4 .4;>K@0BC@4 0;180<B4 Q0

? +0 l .- #h9$

>? +0 l -2 #h9$

9 +0 l -, #h9$

>9 +* l -, #h9$

)<3820B4C@ 34 B4;>K@0BC@4
DX^[ _X^\ JRMN[ J^ KXW [pPUJPN MN _X][N JYYJ[NRU WX^\ J_XW\ pZ^RYp _X][N [pO[RPp[J]N^[ Mc^W RWMRLJ]N^[ MN
]NVYp[J]^[N& LNU^R'LR p]JW] YUJLp MJW\ UJ bXWN UJ YU^\ O[XRMN(
DX^[ UJ KXWWN LXW\N[_J]RXW MN\ MNW[pN\ MJW\ _X][N [pO[RPp[J]N^[ N] WX]JVVNW] MJW\ UJ bXWN UJ YU^\ O[XRMN&
_NRUUNb l LN Z^N& \^[ U"RWMRLJ]N^[ MN ]NVYp[J]^[N& UN UXPX g C@ i JYYJ[JR\\N( FR g C@ i WcJYYJ[Jr] YJ\& UJ
]NVYp[J]^[N N\] VJU [pPUpN(
A"RWMRLJ]RXW g C@ i N\] _R\RKUN UX[\Z^N UJ ]NVYp[J]^[N N\] LX[[NL]NVNW] [pPUpN( AJ YJ\]RUUN WXR[N MN_RNW]
,58<= @0<>0 187.D0" 5,4==,7> ,99,<,F><0 50 G *' H 07 784<$ &05?4#.4 0=> /4J.450607> @4=4-50 =4 5!47/4.,>0?< /0
]NVYp[J]^[N N\] VJU pLUJR[p( AJ KXWWN UNL]^[N N\] OJLRUR]pN \"RU N\] LX[[NL]NVNW] pLUJR[p(
. ?D=MQA IK@E`?=PEKJ @Q @EOLKOEPEB @A NXCH=CA @A PAILXN=PQNA$ =PPAJ@AU H= OP=>EHEO=PEKJ @A H= PAILXN=PQNA V H_EJPXNEAQN

AX[\Z^N U"pLUJR[JPN N] UN ]QN[VX\]J]
\XW] NW YX\R]RXW UJ]p[JUN

AX[\Z^N U"pLUJR[JPN N] UN
]QN[VX\]J] \XW] NW YX\R]RXW QJ^]N

EpPUJPN M^ ]QN[VX\]J] EpPUJPN M^ ]QN[VX\]J]

,K69064 3C B74@;=AB0B 3C 2=<6K90B4C@ 4B 3C @K5@86K@0B4C@ #

+ f ,4 DX^[ LXW\N[_N[ MN\ JURVNW]\ M^[JW] ^WN LX^[]N Yp[RXMN MJW\ UN LXVYJ[]RVNW] LXWPpUJ]N^[& YX\R]RXWWNb UN
KX^]XW NW][N * N] +(

- f .4 DX^[ LXW\N[_N[ MN\ JURVNW]\ MJW\ UN LXVYJ[]RVNW] LXWPpUJ]N^[ M^[JW] ^WN Yp[RXMN YU^\ UXWP^N& YX\R]RXWWNb UN
]QN[VX\]J] NW][N , N] -(

/4 DX^[ LXWPNUN[ MN\ JURVNW]\ O[JR\( AcJYYJ[NRU OXWL]RXWWN YU^\ UXWP]NVY\( HWN OXR\ UN\ JURVNW]\ LXWPNUp\&
[N_NWNb l UJ YX\R]RXW Y[pLpMNW]N(

;6

5PJQTOEVMQPU TINEVMXIU E NE VIGLPQNQKMI OQMPU HI KMXTI
3NW?A V H_XR=LKN=PAQN AJRAHKLL=JP$ H= PA?DJKHKCEA 5AOO 2NKOP "IKEJO @A CERNA# LANIAP QJ NABNKE@EOOAIAJP LHQO Ac?=?A$
QJ @XCERN=CA I=JQAH HEIEPX AP KbNA QJ AOL=?A @A OPK?G=CA LHQO aASE>HA&
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@A H_=LL=NAEH =R=JP @A LNK?X@AN OE JX?AOO=ENA$ V QJ JKQRA=Q NXCH=CA& 6A IK@E`AU H= LKOEPEKJ @Q @EOLKOEPEB @A NXCH=CA
@A PAILXN=PQNA MQA LNKCNAOOERAIAJP AP =PPAJ@AU =Q IKEJO )* DAQNAO =R=JP @A LNK?X@AN V QJA JKQRAHHA RXNE`?=PEKJ AP
V QJA XRAJPQAHHA IK@E`?=PEKJ&

9;?2- 7Y[o\ LQJ[PNVNW] MN UcJYYJ[NRU MN MNW[pN\ O[JrLQN\ X^ JY[o\ X^_N[]^[N\ [pYp]pN\ #X^ X^_N[]^[N Y[XUXWPpN$
MN UJ YX[]N RU N\] WX[VJU Z^N UcRW\L[RY]RXW g C@ i WcJYYJ[JR\\N YJ\ MJW\ UcRWMRLJ]N^[ MN [pPUJPN MN ]NVYp[J]^[N( FR
Ucp_JYX[J]N^[ M^ LXVYJ[]RVNW] [pO[RPp[J]N^[ #YJ[XR M^ OXWM MN UcJYYJ[NRU$ \N LX^_[N JWX[VJUNVNW] MN PR_[N #JYYJ[NRU
][XY LQJ[Pp& ]NVYp[J]^[N JVKRJW]N pUN_pN& X^_N[]^[N\ O[pZ^NW]N\ MN UJ YX[]N$& [pPUNb UN MR\YX\R]RO MN [pPUJPN MN
]NVYp[J]^[N \^[ ^WN YX\R]RXW RWOp[RN^[N S^\Z^cl XK]NWR[ MN WX^_NJ^ MN\ Yp[RXMN\ McJ[[q]

M^ LXVY[N\\N^[(

(;>9024;4<B 34A 34<@K4A

DQPI NE RNWU JTQMHI
GX^\ XK]RNWM[Nb ^WN VNRUUN^[N LXW\N[_J]RXW MN _X\ JURVNW]\ \R _X^\ UN\

YUJLNb MJW\ UJ bXWN MN O[XRM LXW_NWJW] UN VRN^` l UN^[ WJ]^[N( AJ bXWN UJ YU^\ O[XRMN \N
\R]^N S^\]N J^'MN\\^\ M^ KJL l UpP^VN\(
>N \aVKXUN LR'LXW][N RWMRZ^N UcNVYUJLNVNW] MN UJ bXWN UJ YU^\ O[XRMN MN _X][N
[pO[RPp[J]N^[( AJ bXWN UJ YU^\ O[XRMN M^ LXVYJ[]RVNW] [pO[RPp[J]N^[ N\] MpURVR]pN YJ[ UN\
J^]XLXUUJW]\ LXUUp\ \^[ UN Ls]p PJ^LQN MN UJ YJ[XR(
5= HEIEPA OQLXNEAQNA @A H= UKJA H= LHQO BNKE@A AOP EJ@EMQXA L=N H= >=OA EJBXNEAQNA @A H_=QPK?KHH=JP "LKEJPA @A H= aY?DA#&
5= ?H=TAPPA OQLXNEAQNA @A H= UKJA H= LHQO BNKE@A @KEP ZPNA =Q IZIA JERA=Q MQA H= LKEJPA @A H= aY?DA& 5= UKJA H= LHQO
O[XRMN \N \R]^N NW'MN\\X^\ MN LN WR_NJ^(
9N\ LUJaN]]N\ p]JW] JVX_RKUN\& _NRUUNb l LN Z^cNUUN\ \XRNW] ]X^SX^[\ J^ VqVN WR_NJ^ Z^N LN\ URVR]N\ MN bXWN MpL[R]N\
OQN HAO =QPK?KHH=JPO$ =`J @A C=N=JPEN HAO PAILXN=PQNAO @=JO ?APPA UKJA&

9QJZ^N ]aYN McJURVNW] J ^WN ]NVYp[J]^[N MN LXW\N[_J]RXW RMpJUN N] MXWL ^W NVYUJLNVNW] Y[pLR\ l [N\YNL]N[(

.GGIUUQMTIU

94 102 I 690J=<A#
ENVYUR[ UN KJL l PUJnXW\ J^ j M"NJ^5 UN [NYUJLN[ MJW\ UN LXWPpUJ]N^[(

%092=<<4B @K690194 $30>B8*85B "%(15 *,46(.15 02+</,5#
+4A <D25,20= /0 3,?>0?< /4ID<07>= 90?@07> E><0 0I0.>?D= 9,< 50 -,5.8770> <D25,-50
5MJY]R>RO] YX^[ \N[_R[ MN bXWN\ MN \]XLTJPN \NUXW _X\ KN\XRW\(

<QWT GLEPKIT NE RQUMVMQP HW HW FENGQPPIV .HERVM7MJV" ]NWNb'
UN YJ[ UN KJ\ N] ]R[Nb UN\ KX^]XW\ \R]^p\ M^ Ls]p KJULXWWN] MJW\
HA OAJO @A H= aY?DA "2EC& )#
DX\R]RXWWNb UN KJULXWWN] l UJ QJ^]N^[ \X^QJR]pN NW UN MpYUJnJW]
_N[\ UN QJ^] X^ _N[\ UN KJ\(

HWN OXR\ UJ YX\R]RXW \X^QJR]pN YX^[ UN KJULXWWN] J]]NRW]N&
[NUmLQNb UN\ KX^]XW\ \R]^p\ \^[ UN\ Ls]p\ M^ KJULXWWN] #=RP( ,$
7_JW] MN [NUmLQN[ UN KJULXWWN]& MpYUJLNb'UN _N[\ UN KJ\ YX^[
RKQO =OOQNAU MQ!EH AOP `SX&

=IOETSWI- DX^[ [pPUN[ NW QJ^]N^[ UN KJULXWWN] LQJ[Pp& ]NWNb'UN YJ[ UN KJ\( 7^][NVNW]& NUUN YN^] \N Mp]JLQN[ MN\
[JVYN\ NW [JR\XW MN \XW YXRM\( DJ[ LXW\pZ^NW]& UN KJULXWWN] X^ UN\ [JVYN\ YN^_NW] q][N NWMXVVJPp\(

;RP(*
;RP(+

&90F4BB4 @KB@02B0194 $30>B8-7495 "%(15 *,46(.15
02+</,5#
AN VpLJWR\VN 7MJY]RFQNUO YN[VN] M"J^PVNW]N[ U"N\YJLN MN
\]XLTJPN M"^W \RVYUN PN\]N(

^ BX^[ LX^_[R[ UJ ]JKUN]]N NW _N[[N& YX^\\Nb'UJ( #;RP( *$

^ GX^\ YX^_Nb LQJ[PN[ _X][N WX^[[R]^[N LXVVN _X^\ UN
\X^QJR]Nb MJW\ U"N\YJLN [p\^U]JW]( #=RP( ,$

^ DX^[ [NVN]][N UJ LUJaN]]N l \J YX\R]RXW RWR]RJUN& ]R[Nb'UJ
_N[\ _X^\( #;RP( *$

;RP( * ;RP( +

&,5 +,5*4.36.215 8.57,//,5 ,6 6,967,//,5 574 /( 5,*6.21 +,5 (**,552.4,5 3,78,16 8(4.,4 5,/21 /, 02+</, +, 8264,
(33(4,./$
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9IVVQYEKI
^ ;pK[JWLQNb UcJYYJ[NRU MN UJ Y[R\N MN LX^[JW] J_JW] UN WN]]XaJPN(
^ @N WN]]XaNb YJ\ UcJYYJ[NRU NW a _N[\JW] MN UcNJ^(

^ IX^\ YX^_Nb WN]]XaN[ UcRW]p[RN^[ N] UcN`]p[RN^[ MN _X][N JYYJ[NRU Yp[RXMRZ^NVNW] l UcJRMN Mc^WN \XU^]RXW MN
KRLJ[KXWJ]N MN \X^MN N] MN UcNJ^ \J_XWWN^\N ]ReMN(

^ BN]]XaNb UN\ JLLN\\XR[N\ \pYJ[pVNW] J_NL MN U"NJ^ N] M^ \J_XW( BN UN\ UJ_Nb YJ\ l UJ VJLQRWN l UJ_N[ X^ J^
UJ_N'_JR\\NUUN(

^ 6_QPEHEOAU F=I=EO @AO LNK@QEPO EJa=II=>HAO$ ASLHKOEBO$ KQ ?KNNKOEBO ?KIIA HA @EHQ=JP$ HA C=U$ KQ H_=?E@A&
^ AN LXWMNW\N^[ #UJ YRoLN l JRUN]]N\ WXR[N \N ][X^_JW] l U"J[[Ro[N$ MXR] q][N WN]]XapN l U"JRMN M"^W J\YR[J]N^[ X^

/!?70 -<8==0 ,? 6847= ?70 184= 9,< ,7$ &0.4 90<60>><, C @8><0 .872D5,>0?< /0 187.>48770< 95?= 0J.,.0607> 0>
_X^\ YN[VN]][J M"pLXWXVR\N[ MN U"pWN[PRN(

'K68D@064

+0@B84 @K5@86K@0B4C@

^ 5A @XCERN=CA O_AbA?PQA =QPKI=PEMQAIAJP HKNOMQA H_=LL=NAEH AOP AJ BKJ?PEKJJAIAJP& 5_A=Q @A @XCERN=CA AOP
[NL^NRUURN MJW\ UN KJL Mcp_JYX[J]RXW N] \cp_JYX[N J^]XVJ]RZ^NVNW](

^ 5A >=? @_XR=LKN=PEKJ AP H_KNE`?A @_XR=?Q=PEKJ "OEPQX @ANNEYNA HA >=? V HXCQIAO @Q NXBNECXN=PAQN# @KERAJP ZPNA
WN]]Xap\ [pP^URo[NVNW] YX^[ p_R]N[ Z^N UcNJ^ WN \cJLL^V^UN MJW\ UN KJ\ M^ [pO[RPp[J]N^[(

+0@B84 2=<6K90B4C@#
^ AN PR_[N [NLX^_[JW] UN\ p]JPo[N\ M^ LXVYJ[]RVNW] LXWPpUJ]N^[ MXR] q][N [N]R[p [pP^URo[NVNW](
^ Bc^]RUR\Nb YJ\ McXKSN]\ Vp]JUURZ^N\ ][JWLQJW]\ YX^[ [N]R[N[ UN PR_[N M^ LXVYJ[]RVNW] LXWPpUJ]N^[( IX^\

YX^[[RNb YN[LN[ UN LR[L^R] MN [pO[RPp[J]RXW N] LJ^\N[ MN\ MXVVJPN\ R[[pYJ[JKUN\ MJW\ UcJYYJ[NRU( H]RUR\Nb UN
P[J]]XR[ NW YUJ\]RZ^N &+/,*' $"*- #%,."'*- )+$0(%-!

^ AX[\Z^cRU a J YU^\ MN / VV MN PR_[N \^[ UN\ p]JPo[N\& _X^\ MN_Nb
Y[XLpMN[ J^ MpPR_[JPN(

^ 7_JW] UN MpPR_[JPN& YUJLNb UN\ JURVNW]\ \^[PNUp\ MJW\ ^W NWM[XR] O[JR\
JY[o\ UN\ J_XR[ NVKJUUp\ MJW\ MN\ ON^RUUN\ MN YJYRN[ SX^[WJU YX^[
VJRW]NWR[ UN^[ ]NVYp[J]^[N UN YU^\ UXWP]NVY\ YX\\RKUN(

^ DX^[ JLLpUp[N[ UN Y[XLN\\^\ MN MpPR_[JPN& YUJLNb ^W X^ YU^\RN^[\
[pLRYRNW]\ McNJ^ LQJ^MN MJW\ UN LXVYJ[]RVNW] LXWPpUJ]N^[(

^ 9X?DAU H_EJPXNEAQN @Q ?KIL=NPEIAJP =RA? QJA XLKJCA KQ QJ ?DEbKJ
Y[XY[N(

^ HWN OXR\ UcJYYJ[NRU MpPR_[p& [NYUJLNb UN\ JURVNW]\ MJW\ UN LXWPpUJ]N^[
N] LXW\XVVNb'UN\ UN YU^\ [JYRMNVNW] YX\\RKUN(
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+0@B84 @K5@86K@0B4C@
^ DX^[ NVYqLQN[ UcQ^VRMR]p N] UN\ XMN^[\& VN]][N UN\ JURVNW]\ MJW\ MN\ [pLRYRNW]\ ON[Vp\(
^ BN SJVJR\ YUJLN[ MN\ JURVNW]\ LQJ^M\ MJW\ UN [pO[RPp[J]N^[( AN\ JURVNW]\ LQJ^M\ MXR_NW] M"JKX[M [NO[XRMR[ l

]NVYp[J]^[N JVKRJW]N N] YUJLp\ MJW\ UN [pO[RPp[J]N^[ MN VJWRo[N l YN[VN]][N ^WN LR[L^UJ]RXW McJR[ LXW_NWJKUN(
^ =JR[N KRNW J]]NW]RXW Z^N UN\ YJZ^N]\ X^ UN\ [pLRYRNW]\ WN ]X^LQNW] YJ\ UJ YJ[XR\ J[[Ro[N YX^[ p_R]N[ Z^N UN PR_[N

WN \N OX[VN N] Z^N UN\ NVKJUUJPN\ \"a LXUUNW]( BN YJ\ X^_[R[ ][XY \X^_NW] UJ YX[]N M^ [pO[RPp[J]N^[(
^ ;R\YX\Nb UN\ MNW[pN\ OJLRUNVNW] Yp[R\\JKUN\& ]NUUN\ Z^N UJ _RJWMN& UN YXR\\XW N] UN\ Y[XM^R]\ UJR]RN[\ MJW\

UJ YJ[]RN RWOp[RN^[N M^ [pO[RPp[J]N^[( 9N]]N YJ[]RN N\] UJ YU^\ O[XRMN N] J\\^[N[J UN\ VNRUUN^[N\ LXWMR]RXW\ MN
LXW\N[_J]RXW(AN\ O[^R]\ N] UN\ UpP^VN\ YN^_NW] q][N YUJLp\ MJW\ UN KJL l UpP^VN\ \JW\ q][N NVKJUUp\(

+0@B84 2=<6K90B4C@
^ AN LXWPpUJ]N^[ YN[VN] MN LXW\N[_N[ MN\ JURVNW]\ LXWPNUp\ X^ \^[PNUp\ YNWMJW] MN UXWP^N\ Yp[RXMN\ X^ MN

OJK[RZ^N[ MN\ PUJnXW\(
^ AN\ JURVNW]\ O[JR\ l LXWPNUN[ WN MXR_NW] YJ\ q][N YUJLp\ MJW\ UN\ LXVYJ[]RVNW]\ MN UJ YX[]N M^ LXWPpUJ]N^[(

FN^U\ MN\ JURVNW]\ \^[PNUp\ YN^_NW] a q][N YUJLp\(
^ BN YUJLNb YJ\ McJURVNW]\ O[JR\ l Y[X`RVR]p McJURVNW]\ \^[PNUp\( 9NUJ YX^[[JR] UN\ MpLXWPNUN[(
^ AX[\Z^N _X^\ LXWPNUNb MN\ JURVNW]\ O[JR\ #LcN\]'l'MR[N MN UJ _RJWMN& M^ YXR\\XW X^ MN\ Y[pYJ[J]RXW\$& \pYJ[Nb'

UN\ NW YU^\RN^[\ YJ[]\ Z^N _X^\ ^]RUR\N[Nb NW\^R]N ^WN YJ[ ^WN(

^ DX^[ \]XLTN[ UN\ JURVNW]\ \^[PNUp\ 4 \^R_Nb ]X^SX^[\ UN\ RW\][^L]RXW\ RWMRZ^pN\ \^[ UN\ NVKJUUJPN\ MN Y[XM^R]\
\^[PNUp\( FR J^L^WN RWOX[VJ]RXW WcN\] OX^[WRN& WN LXW\N[_Nb YJ\ UN\ JURVNW]\ YU^\ MN - VXR\ JY[o\ UN^[ MJ]N
McJLQJ](

^ AX[\Z^N _X^\ JLQN]Nb MN\ JURVNW]\ \^[PNUp\& J\\^[Nb'_X^\ Z^cRU\ XW] p]p LXW\N[_p\ l MN\ ]NVYp[J]^[N\
JMpZ^J]N\ N] Z^N UcNVKJUUJPN N\] RW]JL](

^ 5AO =HEIAJPO OQNCAHXO @KERAJP ZPNA PN=JOLKNPXO @=JO @AO AI>=HH=CAO =LLNKLNEXO =`J @A I=EJPAJEN H= MQ=HEPX @A
UJ WX^[[R]^[N& Y^R\ YUJLp\ J^ LXWPpUJ]N^[ UN YU^\ [JYRMNVNW] YX\\RKUN(

^ 9E H_AI>=HH=CA @_QJ =HEIAJP OQNCAHX RKQO OAI>HA DQIE@A AP =JKNI=HAIAJP CKJaX$ ?AH= OECJE`A LNK>=>HAIAJP
Z^cRU WcJ YJ\ p]p LXW\N[_p l ^WN ]NVYp[J]^[N JMpZ^J]N N] Z^N \XW LXW]NW^ N\] JU]p[p(

^ AJ M^[pN MN LXW\N[_J]RXW MN\ Y[XM^R]\ \^[PNUp\ MpYNWM MN UJ ]NVYp[J]^[N JVKRJW]N& M^ [pPUJPN M^ ]QN[VX\]J]&
MN UJ O[pZ^NWLN McX^_N[]^[N MN UJ YX[]N& M^ ]aYN McJURVNW] N] MN UJ M^[pN WpLN\\JR[N J^ ][JW\YX[] MN UJ WX^[[R]^[N
MNY^R\ UN VJPJ\RW S^\Z^N LQNb _X^\( F^R_Nb ]X^SX^[\ UN\ RW\][^L]RXW\ RWMRZ^pN\ \^[ UcNVKJUUJPN N] WN MpYJ\\Nb
SJVJR\ UJ M^[pN MN LXW\N[_J]RXW RWMRZ^pN(

AX[\Z^N U"pLUJR[JPN N] UN ]QN[VX\]J]
\XW] NW YX\R]RXW UJ]p[JUN

AX[\Z^N U"pLUJR[JPN N] UN ]QN[VX\]J]
\XW] NW YX\R]RXW QJ^]N

.

/

/.
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+( ;pK[JWLQNb UcJYYJ[NRU MN UJ Y[R\N \NL]N^[(

+( 5YY^aNb \^[ UN\ L[XLQN]\ MN YJ[] N] McJ^][N MN UJ Y[X]NL]RXW MN UcJVYX^UN #5$ YX^[ UJ
[N]R[N[(

,( CNVYUJLNb UcJVYX^UN #6$ YJ[ ^WN WX^_NUUN MN *. H VJ`RV^V(

-( CNYUJLNb UJ Y[X]NL]RXW& Y^R\ [NK[JWLQNb UcJYYJ[NRU(

,4;>9024G 94A *(' CB898AK4A >=C@ 9!K2908@064
DX^[ [NVYUJLN[ UN\ A<; ^]RUR\pN\ YX^[ UcpLUJR[JPN& LXW]JL]Nb ^W \N[_RLN JP[pp(
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^ 4H AOP LKOOE>HA @A IK@E`AN HA OAJO @!KQRANPQNA @A H= LKNPA OQN ?A ,.'5+(#

^ $.30 +!*-4(01*.- '( /.02(1 -.31 4.31 &.-1(*++.-1 '( 4.31 0%//0.&)(0 '3 1(04*&( %/051"4(-2(#

^ AN LXVYJ[]RVNW] MN LXWPpUJ]RXW [JYRMN YN[VN] MN LXWPNUN[ [JYRMNVNW] UN\ YUJ]\ OJR]\ VJR\XW #N] ]X^]N\ \X[]N\
@_=HEIAJPO# ?=N EH >XJX`?EA @_QJA LHQO CN=J@A LQEOO=J?A @A ?KJCXH=PEKJ& 5A ?KIL=NPEIAJP @A ?KJCXH=PEKJ N=LE@A
\N \R]^N J^ VRURN^ M^ LXWPpUJ]N^[(

<.=?52 #+- .A.9? 1!.<<272= 72 >2=A502 .<=[>#A29?2

FR UN [pO[RPp[J]N^[ WN OXWL]RXWWN YJ\ LX[[NL]NVNW]& RU N\] YX\\RKUN Z "̂RU a JR] ^W UpPN[ MpOJ^]( ?U N\] MXWL [NLXVVJWMp
=R=JP @!=LLAHAN HA 9.< @!AbA?PQAN HAO ?KJPN[HAO OQER=JPO ,

/=B@4 @K5@86K@0B4C@ <4 5=<2B8=<<4 >0A"

$60+8(5 ,(1 /.+-21 13+4%-21 "

^ I J']'RU LX^Y^[N MN LX^[JW] 4
^ 5= `?DA =%P%AHHA XPX >EAJ >N=J?DXA @=JO H= LNEOA-

^ 5A BQOE>HA @A H= LNEOA OQN H=MQAHHA H= `?DA AOP >N=J?DXA KQ HA BQOE>HA LNEJ?EL=HA AOP%EH ?KQLX-

^ 5= LNEOA AOP%AHHA AJ@KII=CXA- 7KQN RXNE`AN$ >N=J?DAU RKPNA NXBNECXN=PAQN V QJA =QPNA LNEOA LKQN RKEN OE PKQP
OXWL]RXWWN WX[VJUNVNW](

*4A >4@5=@;0<24A 34 D=B@4 @K5@86K@0B4C@ A=<B ;K38=2@4A"

$60+8(5 ,(1 /.+-21 13+4%-21 "
^ AcJYYJ[NRU N\] YN^]'q][N \^[LQJ[Pp(
^ AN ]QN[VX\]J] N\] NW YX\R]RXW d+e #MJW\ LN LJ\& [pPUNb'UN \^[ ^WN _JUN^[ JMpZ^J]N$(
^ AN\ YX[]N\ \XW]'NUUN\ LX[[NL]NVNW] ON[VpN\ 6
^ ;N UJ YX^\\Ro[N \cN\] YN^]'q][N JLL^V^UpN \^[ UN LXWMNW\J]N^[(
^ 5_AOL=?A V H_=NNEYNA AP OQN HAO ?[PXO @A H_=LL=NAEH AOP LAQP%ZPNA EJOQcO=JP&

7ZERRETIMN IUV FTWYEPV$
AN PJb [pO[RPp[JW] Z^R LR[L^UN MJW\ UN [pO[RPp[J]N^[ YN^] pVN]][N ^W UpPN[ K[^R] #K[^R] MN K^UUN\$ VqVN UX[\Z^N UN
?KILNAOOAQN J_AOP L=O AJ =?PEREPX& /A >NQEP AOP L=NB=EPAIAJP JKNI=H& ;KQPABKEO$ OE RKQO AJPAJ@AU @_=QPNAO >NQEPO$ RXNE`AU
UN\ YXRW]\ \^R_JW]\ 3

^ AcJYYJ[NRU N\]'RU l WR_NJ^ 6
^ >cJ[[Re[N MN UcJYYJ[NRU N\]'RU NW LXW]JL] J_NL ^W XKSN] X^ ^W V^[ 4

^ AN\ JLLN\\XR[N\ _RK[NW] YN^]'q][N l UcRW]p[RN^[ M^ [pO[RPp[J]N^[(

#+ 4.31 20.34(5 '( ,7(%3 '%-1 ,( &%1 '3 06)0+*60%2(30! 460+8(5 ,( /.+-2 13+4%-2 "

5_KNE`?A @_XR=?Q=PEKJ @A H_A=Q @A @XCERN=CA AOP LAQP%ZPNA >KQ?DX& 0=JO ?A ?=O$ @X>KQ?DAU%HA V H_=E@A @A H= PECA @Q
KX^LQXW(

=IGQOOEPHEVMQPU
^ ;pK[JWLQNb _X][N [pO[RPp[J]N^[ \R _X^\ WN LXVY]Nb YJ\ Uc^]RUR\N[ YNWMJW] UXWP]NVY\ #YNWMJW] UN\ _JLJWLN\

Mcp]p YJ[ N`NVYUN$( BN]]XaNb _X][N [pO[RPp[J]N^[ LXWOX[VpVNW] J^` LXW\RPWN\ MXWWpN\ MJW\ UJ \NL]RXW . N]
H=EOOAU H= LKNPA KQRANPA LKQN XREPAN H_DQIE@E`?=PEKJ AP H= BKNI=PEKJ @A I=QR=EOAO K@AQNO&

^ 7KQN HA IAPPNA AJPEYNAIAJP DKNO PAJOEKJ$ @X>N=J?DAU H= `?DA ?AJPN=HA "LKQN HA JAPPKT=CA AP MQ=J@ KJ H=EOOA H=
YX[]N X^_N[]N$

^ AcJYYJ[NRU Z^N _X^\ _NWNb McJLZ^p[R[ J p]p OJK[RZ^p YX^[ q][N ^]RUR\p MJW\ ^W LJM[N MXVN\]RZ^N N] WN YN^]
OANREN MQ_V ?APPA `J& 4H JA O=QN=EP ZPNA =@=LPX V @AO `JO ?KIIAN?E=HAO KQ =QPNAO& 9E HA ?KJOKII=PAQN QPEHEOA
UcJYYJ[NRU Mc^WN VJWRo[N Z^R WcN\] YJ\ LXWOX[VN l LN\ LJ[JL]p[R\]RZ^N\& WX^\ \X^URPWXW\ Z^N UN Y[XM^L]N^[ N] UN
MR\][RK^]N^[ WN \N[XW] YJ\ [N\YXW\JKUN\ YX^[ ]X^]N [pYJ[J]RXW N] YJWWN YNWMJW] UJ Yp[RXMN MN PJ[JW]RN(

^ DR _X^\ [N\YNL]Nb ]X^]N\ UN\ LXW\RPWN\ LR'MN\\^\ N] Z^N UN Y[XKUeVN YN[\R\]N Z^JWM'VfVN& _N^RUUNb LXW]JL]N[
_X][N \N[_RLN JP[pp UN YU^\ Y[XLQN(
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DR _X^\ J_Nb KN\XRW McJ\\R\]JWLN& LXW]JL]Nb UJ <AE>=@9 7A@DA??5E9FC X^ UN \N[_RLN JY[e\'_NW]N YX^[ MN\
RWOX[VJ]RXW\ LXVYUpVNW]JR[N\ J^ W^Vp[X \^R_JW] 4

<AE>=@9 7A@DA??5E9FC

C^_N[] M^ U^WMR J^ _NWM[NMR MN 3Q** l +2Q-*
<] UN \JVNMR MN 3Q** l +1Q-*

<.=?52 #,- 0;9>257> <;@= \0;9;85>2= 12 7Z\92=452

*( >JR\\Nb ]X^SX^[\ _X\ JURVNW]\ [NO[XRMR[ J_JW] MN UN\ \]XLTN[ MJW\ UcJYYJ[NRU

,( ;pPNUNb UN\ JURVNW]\ MJW\ UN LXVYJ[]RVNW]\ [pO[RPp[J]N^[& LNLR JRMN l pLXWXVR\N[ MN UcpWN[PRN(

-( AJ LXW\XVVJ]RXW M"pWN[PRN MN _X][N JYYJ[NRU N\] N\]RVpN \JW\ UN\ ]R[XR[\ LQJ[Pp\ MJW\ UN LXVYJ[]RVNW]
LXWPpUJ]N^[(

.( DX^[ pLXWXVR\N[ MN U"pWN[PRN& _N^RUUNb WN YJ\ ^]RUR\N[ UN _XU^VN NW][N UJ URVR]N MN LQJ[PN N] UJ YX[]N& N] LNU^R
]X^] J^ UXWP MN UJ URPWN URVR]N MN LQJ[PN( AJ URPWN URVR]N MN LQJ[PN N\] pPJUNVNW] ^]RUR\pN MJW\ U"N\]RVJ]RXW MN
LXW\XVVJ]RXW M"pWN[PRN(
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