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klZg^Zjlguo�j_`bfZo�DD��HM��FL��Ihfbfh�nbabq_kdbo�LFD��^jZc\_jZ�:LQGRZV
ih^^_j`b\Zxl�^hihegbl_evgh�^h����\bjlmZevguo�LFD��Z�^jZc\_jZ�/LQX[�b�41;����^h���
\bjlmZevguo�LFD�

Dhgnb]mjZpby�mkljhckl\Z�^ey�jZ[hlu�\�dZq_kl\_�klZg^Zjlgh]h�nbabq_kdh]h
DD�HM�FL�beb�g_kdhevdbo�\bjlmZevguo�HM�hkms_kl\ey_lky�\jmqgmx�ijb
dhgnb]mjbjh\Zgbb�^jZc\_jh\�\�hi_jZpbhgguo�kbkl_fZo�:LQGRZV��/LQX[��41;��beb
aZimkdhf�khhl\_lkl\mxs_c�ijh]jZffu�aZ]jmaqbdZ�ieZl�\�'26��WlZ�dhgnb]mjZpby�g_
fh`_l�[ulv�baf_g_gZ�ijh]jZffgh�q_j_a�bgl_jn_ck�ijh]jZffbjh\Zgby�^jZc\_jZ�
'26

>jZc\_j�ijh]jZffgh�gZkljZb\Z_lky�gZ�dhgdj_lgmx�dhgnb]mjZpbx�bkihevam_fuo
LFD�\�ID��lbiu�LFD��bkihevam_fu_�Z^j_kZ�ihjlh\�\\h^Z�\u\h^Z�b�ebgbb�ij_ju\Zgbc��
<f_kl_�k�^jZc\_jhf�ihklZ\ey_lky�nZce�WPNLQLW�F�k�nmgdpbyfb��iha\heyxsbfb�aZ^Zlv
dhgnb]mjZpbx�^jZc\_jZ�ba�l_dklh\h]h�nZceZ�dhgnb]mjZpbb�

>jZc\_j�g_�iha\hey_l�jZa^_eylv�ij_ju\Zgby�k�^jm]bfb�ijh]jZffZfb��lh�_klv�
_keb�mkljhckl\h�LFD�gZ�rbg_�3&,�jZa^_ey_l�k\h_�ij_ju\Zgb_�k�dZdhc�eb[h�^jm]hc
ieZlhc��b�^jZc\_j�^jm]hc�ieZlu�h[kem`b\Ze�__�ij_ju\Zgby��lh�ihke_�\uah\Z�nmgdpbb
WPNFRQILJ�qm`b_�ij_ju\Zgby�g_�[m^ml�ljZgkebjh\Zlvky�\�ij_^u^msbc�h[jZ[hlqbd�
/LQX[��41;���:LQGRZV

>jZc\_j�gZkljZb\Z_lky�gZ�dhgnb]mjZpbx�bkihevam_fuo�LFD�\�ID�Z\lhfZlbq_kdb
beb�\jmqgmx�ijb�aZimkd_�^jZc\_jZ��Ijh]jZffZ�fh`_l�ebrv�hij_^_eblv�kibkhd�^hklmiguo
mkljhckl\�b�bkihevah\Zlv�\k_�beb�qZklv�ba�gbo�

Ih^dexq_gb_�^jZc\_jZ�\�ijh]jZffZo
'26

>ey�bkihevah\Zgby�^jZc\_jZ�g_h[oh^bfh�^bj_dlb\hc��LQFOXGH�\dexqblv�\�l_dkl
ijh]jZffu�aZ]heh\hqguc�nZce�WPNOO��K
�LQFOXGH��WPNOO��K�



�

Ijb�jZ[hl_�\�bgl_]jbjh\Zgghc�kj_^_��,'(��g_h[oh^bfh�bkihevah\Zlv�nZce�ijh_dlZ
��SUM��k�ih^dexq_gguf�\�g_f�^jZc\_jhf�WPNOO��REM��Ijb�jZ[hl_�ba�dhfZg^ghc�kljhdb
g_h[oh^bfh�mdZau\Zlv�^jZc\_j�\�hipbb�ebgd_jm�
/LQX[

>ey�jZ[hlu�k�^jZc\_jhf�g_h[oh^bfh�k�ihfhsvx�^bj_dlb\u
�LQFOXGH��OWPN�F�
ih^dexqblv�\�l_dkl�ijh]jZffu�gZ�yaud_�&�&���nZce�OWPN�F��kh^_j`Zsbc�hij_^_e_gby
\k_o�dhgklZgl�b�nmgdpbc�$3,�^jZc\_jZ�WPN����E�

>ey�ih^^_j`db�7$��86%��h^gh\j_f_ggh�k�mkljhckl\Zfb�,6$�3&,��nZce�OWPN�F
^he`_g�[jZlvky�ba�dhfie_dlZ�^jZc\_jZ�/LQX[�7$��86%�
41;�

>ey�jZ[hlu�k�^jZc\_jhf�g_h[oh^bfh�k�ihfhsvx�^bj_dlb\u
�LQFOXGH��TQ[�WPN�F�
ih^dexqblv�\�l_dkl�ijh]jZffu�gZ�yaud_�&�&���nZce�TQ[�WPN�F��kh^_j`Zsbc
hij_^_e_gby�\k_o�dhgklZgl�b�nmgdpbc�$3,�^jZc\_jZ�WPN����E�
:LQGRZV�17����

>ey�jZ[hlu�k�^jZc\_jhf�g_h[oh^bfh�k�ihfhsvx�^bj_dlb\u
�LQFOXGH��QWPN�F�
ih^dexqblv�\�l_dkl�ijh]jZffu�gZ�yaud_�&�&���nZce�QWPN�F��kh^_j`Zsbc�hij_^_e_gby
\k_o�dhgklZgl�b�nmgdpbc�$3,�^jZc\_jZ�WPN����E�V\V�
:LQGRZV����0(������;3�9LVWD��

>ey�jZ[hlu�k�^jZc\_jhf�g_h[oh^bfh�k�ihfhsvx�^bj_dlb\u
�LQFOXGH��:'070.Y��FSS�
ih^dexqblv�\�l_dkl�ijh]jZffu�gZ�yaud_�&�&���nZce�:'070.Y��FSS��kh^_j`Zsbc
hij_^_e_gby�\k_o�dhgklZgl�b�nmgdpbc�$3,�^jZc\_jZ�����EZGP�V\V�

>ey�ih^^_j`db�7$��86%��h^gh\j_f_ggh�k�mkljhckl\Zfb�,6$�3&,��nZce
:'070.Y��FSS�^he`_g�[jZlvky�ba�dhfie_dlZ�^jZc\_jZ�:LQGRZV�7$��86%�
>hihegbl_evgh�^ey�7$��86%�g_h[oh^bfh�[b[ebhl_db�nmgdpbc�86%B7$B'59�GOO�b
86%B7$B9&��GOO�jZaf_klblv�\�iZid_�jZ[hq_]h�ijh_dlZ�

GZqZeh�b�aZ\_jr_gb_�jZ[hlu�k�^jZc\_jhf
'26

>jZc\_j�p_ebdhf�\kljZb\Z_lky�\�ijh]jZffm�ihevah\Zl_ey�b�g_�lj_[m_l�\uah\Z
ki_pbZevguo�nmgdpbc�^ey�gZqZeZ�b�aZ\_jr_gby�jZ[hlu�
/LQX[��41;���:LQGRZV



�

>jZc\_j�y\ey_lky�qZklvx�hi_jZpbhgghc�kbkl_fu��b�ijh]jZffZ��^ey�ihemq_gby
^hklmiZ�d�ZiiZjZlmj_��mijZ\ey_fhc�^jZc\_jhf��^he`gZ�bkihevah\Zlv�ki_pbZevgu_
nmgdpbb�^ey�gZqZeZ�b�hdhgqZgby�\aZbfh^_ckl\by�k�^jZc\_jhf�
/LQX[

GZqbgZlv�jZ[hlm�k�^jZc\_jhf�g_h[oh^bfh�k�\uah\Z�nmgdpbb�7PN2SHQ�
LQW�7PN2SHQ���
dhlhjZy�hldju\Z_l�nZce�mkljhckl\Z�b�ijhba\h^bl�gZqZevgmx�gZkljhcdm��Ijb�mki_rghf
aZ\_jr_gbb�nmgdpby�\ha\jZsZ_l�gme_\h_�agZq_gb_��Ijb�g_\hafh`ghklb�hldjulv
^jZc\_j�\uah\hf�RSHQ�\ha\jZsZ_lky�dh^�hrb[db�

Ihke_�hdhgqZgby�jZ[hlu�k�WPN����E�^he`gZ�\uau\Zlvky�nmgdpby�7PN&ORVH�
YRLG�7PN&ORVH���
41;�

GZqbgZlv�jZ[hlm�k�^jZc\_jhf�g_h[oh^bfh�k�\uah\Z�nmgdpbb�7PN2SHQ�
':25'�7PN2SHQ���
dhlhjZy�hldju\Z_l�nZce�mkljhckl\Z�b�ijhba\h^bl�gZqZevgmx�gZkljhcdm��Ijb�mki_rghf
aZ\_jr_gbb�nmgdpby�\ha\jZsZ_l�gme_\h_�agZq_gb_�

Ihke_�hdhgqZgby�jZ[hlu�k�WPN����E�^he`gZ�\uau\Zlvky�nmgdpby�7PN&ORVH�
YRLG�7PN&ORVH���
:LQGRZV�17����

GZqbgZlv�jZ[hlm�k�^jZc\_jhf�g_h[oh^bfh�k�\uah\Z�nmgdpbb�7PN2SHQ�
':25'�7PN2SHQ���
dhlhjZy�^bgZfbq_kdb�aZ]jm`Z_l�^jZc\_j�\�iZfylv�b�ijhba\h^bl�_]h�gZqZevgmx�gZkljhcdm�
Ijb�mki_rghf�aZ\_jr_gbb�nmgdpby�\ha\jZsZ_l�gme_\h_�agZq_gb_��Ijb�g_\hafh`ghklb
aZ]jmablv�^jZc\_j�\uah\hf�&UHDWH)LOH�\ha\jZsZ_lky�dh^�hrb[db��ihemq_gguc�\uah\hf
*HW/DVW(UURU�

Ihke_�hdhgqZgby�jZ[hlu�k�WPN����E�^he`gZ�\uau\Zlvky�nmgdpby�7PN&ORVH�
YRLG�7PN&ORVH���
:LQGRZV����0(������;3�9LVWD��

GZqbgZlv�jZ[hlm�k�^jZc\_jhf�g_h[oh^bfh�k�\uah\Z�nmgdpbb�7PN2SHQ�
':25'�7PN2SHQ���
dhlhjZy�^bgZfbq_kdb�aZ]jm`Z_l�^jZc\_j�\�iZfylv�b�ijhba\h^bl�_]h�gZqZevgmx�gZkljhcdm�
Ijb�mki_rghf�aZ\_jr_gbb�nmgdpby�\ha\jZsZ_l�gme_\h_�agZq_gb_��Ijb�g_\hafh`ghklb
aZ]jmablv�^jZc\_j�\uah\hf�&UHDWH)LOH�\ha\jZsZ_lky�dh^���

Ihke_�hdhgqZgby�jZ[hlu�k�����EZGP�^he`gZ�\uau\Zlvky�nmgdpby�7PN&ORVH�



�

YRLG�7PN&ORVH���
Nmgdpbb�h[s_]h�gZagZq_gby

DZ`^h_�mkljhckl\h��mijZ\ey_fh_�^jZc\_jhf��bf__l�k\hc�ghf_j�hl���^h
fZdkbfZevgh]h�agZq_gby��ih^^_j`b\Z_fh]h�^jZc\_jhf��^ey�^jZc\_jZ�'26�wlhl
^bZiZahg�jZ\_g��������^ey�hklZevguo�^jZc\_jh\���������Nmgdpby�WPNJHWPD[Q�\ha\jZsZ_l
mdZaZggh_�fZdkbfZevgh_�agZq_gb_��y\eyxs__ky�dhgklZglhc�^ey�^Zggh]h�^jZc\_jZ�

<�gZqZe_�jZ[hlu�ijh]jZff_�g_h[oh^bfh�i_j_qbkeblv�mkljhckl\Z��k�dhlhjufb�hgZ
kh[bjZ_lky�jZ[hlZlv��Z�\�'26�_s_�b�aZ^Zlv�bo�dhgnb]mjZpbx�\�ID��Wlh�^_eZ_lky�k
ihfhsvx�nmgdpbb�WPNFRQILJ��\uau\Z_fhc�hl^_evgh�^ey�dZ`^h]h�ba�mkljhckl\�
'26
LQW�IDU�WPNFRQILJ�LQW�WPN1XPEHU�
������������������XQVLJQHG�WPN7\SH�
������������������XQVLJQHG�WPN3RUWV��
������������������XQVLJQHG�WPN3RUWV��
������������������FKDU�WPN,UT��
������������������FKDU�WPN,UT���

Nmgdpby�klZ\bl�\�khhl\_lkl\b_�ghf_jm�mkljhckl\Z�hij_^_e_gguc�lbi�mkljhckl\Z�
bkihevam_fu_�Z^j_kZ�ihjlh\�\\h^Z�\u\h^Z�ID�b�bkihevam_fu_�ebgbb�ij_ju\Zgbc��Ijb
\uiheg_gbb�wlhc�nmgdpbb�^jZc\_j�gZkljZb\Z_lky�gZ�jZ[hlm�k�mdZaZgguf�lbihf
mkljhckl\Z��Z�ij_ju\Zgby�k�aZ^Zggufb�ghf_jZfb�i_j_o\Zlu\Zxlky�^jZc\_jhf�b
jZafZkdbjmxlky�
/LQX[��41;�
LQW�WPNFRQILJ�LQW�WPN1XPEHU��

?keb�mkljhckl\h�k�aZ^Zgguf�ghf_jhf�mdZaZgh�ijb�aZimkd_�^jZc\_jZ�b�k
mkljhckl\hf�d�wlhfm�fhf_glm�g_�jZ[hlZ_l�gb�h^bg�ijhp_kk��lh�nmgdpby�aZdj_iey_l�wlh
mkljhckl\h�aZ�\ua\Z\rbf�WPNFRQILJ�ijhp_kkhf��b�\�^Zevg_cr_f�wlhl�ijhp_kk�ihemqZ_l
bkdexqbl_evguc�^hklmi�d�mkljhckl\m��Ijb�wlhf�nmgdpby�WPNFRQILJ�\ha\jZsZ_l�gme_\h_
agZq_gb_��?keb�mkljhckl\h�m`_�aZdj_ie_gh�aZ�dZdbf�eb[h�ijhp_kkhf�beb�\hh[s_�g_
aZ^Zgh�ijb�aZimkd_�^jZc\_jZ��lh�\ha\jZsZ_lky�g_gme_\hc�dh^�hrb[db�
:LQGRZV
LQW�WPNFRQILJ�LQW�WPN1XPEHU��

?keb�mkljhckl\h�k�aZ^Zgguf�ghf_jhf�hibkZgh�\�j__klj_�:LQGRZV�b�k�mkljhckl\hf
d�wlhfm�fhf_glm�g_�jZ[hlZ_l�gb�h^bg�ijhp_kk��lh�nmgdpby�aZdj_iey_l�wlh�mkljhckl\h�aZ
\ua\Z\rbf�WPNFRQILJ�ijhp_kkhf��b�\�^Zevg_cr_f�wlhl�ijhp_kk�ihemqZ_l�bkdexqbl_evguc
^hklmi�d�mkljhckl\m��Ijb�wlhf�nmgdpby�WPNFRQILJ�\ha\jZsZ_l�gme_\h_�agZq_gb_��?keb
mkljhckl\h�m`_�aZdj_ie_gh�aZ�dZdbf�eb[h�ijhp_kkhf�beb�\hh[s_�g_�hibkZgh�\�j__klj_�
lh�\ha\jZsZ_lky�g_gme_\hc�dh^�hrb[db�
$OO

Ijh]jZffZ��ijhp_kk��hk\h[h`^Z_l�mkljhckl\Z��k�dhlhjufb�aZdhgq_gZ�jZ[hlZ��q_j_a
\uah\�nmgdpbb�WPNGRQH�
LQW�WPNGRQH�LQW�WPN1XPEHU��



�

<�dZq_kl\_�iZjZf_ljZ�fh`gh�aZ^Z\Zlv�eb[h�ghf_j�dhgdj_lgh]h�mkljhckl\Z��eb[h
dhgklZglm�$//B70.6���ijb�wlhf�hk\h[h`^Zxlky�\k_�mkljhckl\Z��aZ^Zggu_�jZg__�\
WPNFRQILJ��<�'26�WPNGRQH�ijb\h^bl�lZd`_�d�\hkklZgh\e_gbx�khklhygbc�i_j_o\Zq_gguo
ij_ju\Zgbc�b�bo�fZkdbjh\Zgbx�

<k_�nmgdpbb�^jZc\_jZ��jZ[hlZxsb_�k�hl^_evgufb�mkljhckl\Zfb��djhf_�WPNFRQILJ
b�WPNGRQH���bkihevamxl�ihgylb_�l_dms_]h�\u[jZggh]h�mkljhckl\Z��lh�_klv�\�kibkd_�bo
iZjZf_ljh\�hlkmlkl\m_l�ghf_j�mkljhckl\Z��^ey�dhlhjh]h�\uau\Z_lky�nmgdpby��>ey
\u[hjZ�l_dms_]h�mkljhckl\Z�bkihevam_lky�nmgdpby�WPNVHOHFW��Z�^ey�hij_^_e_gby�ghf_jZ
\u[jZggh]h�mkljhckl\Z���nmgdpby�WPNVHOHFWHG��Nmgdpb_c�WPNVHOHFWHG��gZijbf_j��fh`gh
ihevah\Zlvky�\gmljb�h^gh]h�'26�h[jZ[hlqbdZ�ij_ju\Zgbc�hl�g_kdhevdbo�mkljhckl\�^ey
hij_^_e_gby�mkljhckl\Z���bklhqgbdZ�ij_ju\Zgby��Nmgdpby�WPNFRQILJ�lZd`_�hklZ\ey_l
\u[jZgguf�lh�mkljhckl\h��^ey�dhlhjh]h�\uau\ZeZkv��Ihwlhfm��\�kemqZ_�ijbf_g_gby
_^bgkl\_ggh]h�mkljhckl\Z��_]h�ghf_j��ex[hc�hl���^h�fZdkbfZevgh]h��aZ^Z_lky�h^bg�jZa
ijb�\uah\_�WPNFRQILJ��>ey�g_kdhevdbo�mkljhckl\�ihlj_[m_lky�bo�i_j_dexq_gb_�k
ihfhsvx�WPNVHOHFW��Ijb�wlhf�khklhygb_�g_\u[jZgguo�mkljhckl\�g_�baf_gy_lky�

J_`bf�DD��HM�beb�FL�^ey�\u[jZggh]h�mkljhckl\Z�aZ^Z_lky�nmgdpbyfb�EFUHVHW�
UWUHVHW�beb�PWUHVHW��khhl\_lkl\_ggh��Wlb�nmgdpbb�\ha\jZsZxl���\�kemqZ_�mki_rgh]h
aZ\_jr_gby�b�agZq_gb_�70.B%$'B)81&��_keb�\u[jZggh_�mkljhckl\h�g_�ih^^_j`b\Z_l
jZ[hlm�\�aZ^Zgghf�j_`bf_��Nmgdpby�WPNJHWPRGH�iha\hey_l�hij_^_eblv�j_`bf
\u[jZggh]h�mkljhckl\Z�b�\ha\jZsZ_l�h^gh�ba�lj_o�agZq_gbc���%&B02'(���j_`bf�DD�
57B02'(���j_`bf�HM��07B02'(���j_`bf�FL��81'(),1('B02'(���j_`bf�mkljhckl\Z�g_
[ue�hij_^_e_g�

>ey�mkljhckl\�7$��7$,��057$��057$,�fh`gh�gZkljZb\Zlv�lZcfZml�h`b^Zgby
hl\_lgh]h�keh\Z��>ey�wlh]h�\\_^_gZ�nmgdpby�WPNWLPHRXW��<�dZq_kl\_�iZjZf_ljZ�aZ^Z_lky
eb[h�lj_[m_fh_�agZq_gb_�lZcfZmlZ�\�fdk��eb[h�dhgklZglZ�*(7B7,0(287�^ey�ql_gby
l_dms_]h�agZq_gby��?keb�aZ^Zgh�agZq_gb_�lZcfZmlZ��^jZc\_j�ij_h[jZam_l�_]h�d�h^ghfm
ba�ZiiZjZlgh�ih^^_j`b\Z_fuo�agZq_gbc��g_�f_gvr_�aZ^Zggh]h��Nmgdpby�\ha\jZsZ_l
l_dms__�mklZgh\e_ggh_�agZq_gb_�\�fdk�beb����_keb�nmgdpby�g_�ih^^_j`b\Z_lky�gZ
l_dms_f�\u[jZgghf�mkljhckl\_�

<�mkljhckl\Zo�7$��7$,��057$��057$,�\kljh_g�ZiiZjZlguc����[blguc�lZcf_j�
bkoh^gh�hg�\udexq_g��?keb�_]h�\dexqblv��lh�\�fhf_gl�aZ\_jr_gby�h[jZ[hldb�khh[s_gby
\�ex[hf�ba�j_`bfh\��DD�HM�FL��l_dms__�agZq_gb_�lZcf_jZ�[m^_l�khojZg_gh�\�jZ[hq_c
[Za_�ih^Z^j_k_�khh[s_gby��LZcf_j�mijZ\ey_lky�nmgdpb_c�WPNWLPHU��<�dZq_kl\_
iZjZf_ljZ�gZ^h�aZ^Z\Zlv�keh\h�mijZ\e_gby�lZcf_jhf��dhlhjh_�eb[h�aZ^Z_l�hi_jZpbx�
eb[h�j_`bf�jZ[hlu�lZcf_jZ��Kms_kl\mxl�ljb�hi_jZpbb���7,0(5B2))��k[jhk�b
\udexq_gb_�lZcf_jZ���7,0(5B5(6(7��k[jhk�b�ijh^he`_gb_�jZ[hlu�lZcf_jZ��
*(7B7,0(5B&75/��ihemq_gb_�l_dmsbo�gZkljh_d�lZcf_jZ���J_`bf�jZ[hlu�lZcf_jZ
aZ^Z_lky�dhf[bgZpb_c�ih�BEB�dhgklZgl�[blghklb��^bkdj_lghklb��gZkljh_d�h[gh\e_gby�\
j_`bf_�HM��DhgklZglu�[blghklb�7,0(5B��%,7�beb�7,0(5B��%,7�aZ^Zxl����beb���
jZajy^guc�j_`bf�jZ[hlu�lZcf_jZ��DhgklZglu�^bkdj_lghklb�aZ^Zxl�rZ]�kq_lZ�b�agZq_gb_
feZ^r_]h�jZajy^Z�lZcf_jZ��7,0(5B�86���^bkdj_lghklv���fdk��7,0(5B�86���^bkdj_lghklv
��fdk��7,0(5B�86���^bkdj_lghklv���fdk��7,0(5B�86���^bkdj_lghklv���fdk��7,0(5B��86��
^bkdj_lghklv����fdk��7,0(5B��86���^bkdj_lghklv����fdk��7,0(5B��86���^bkdj_lghklv���
fdk��7,0(5B6723���hklZgh\��GZkljhcdb�h[gh\e_gby�lZcf_jZ�\�j_`bf_�HM�aZ^Zxlky
dhgklZglZfb��7,0(5B6<1���h[gme_gb_�ih�dhfZg^_�³KbgojhgbaZpby´��7,0(5B6<1'��
h[gh\e_gb_�feZ^rbo����[bl�lZcf_jZ�ih�dhfZg^_�³KbgojhgbaZpby�k�K>´��beb�qbkeh�\
^bZiZahg_���������aZ^Zxs__�h[gh\e_gb_����[bl�lZcf_jZ�ih�ijb_fm�^Zgguo�\�mdZaZgguc
ih^Z^j_k��Nmgdpby�WPNWLPHU�\ha\jZsZ_l�l_dms__�agZq_gb_�gZkljh_d�lZcf_jZ��_keb
lZdh\hc�ih^^_j`b\Z_lky�gZ�\u[jZgghf�mkljhckl\_��beb�����_keb�g_�ih^^_j`b\Z_lky�



�

L_dms__����[blgh_�agZq_gb_�lZcf_jZ�fh`gh�ijhqblZlv�nmgdpb_c�WPNJHWWLPHU��Z�lhevdh
feZ^rb_����[bl�fh]ml�[ulv�ijhqblZgu�nmgdpb_c�WPNJHWWLPHUO��>ey�ql_gby�agZq_gby
lZcf_jZ��khojZg_ggh]h�ijb�h[jZ[hld_�khh[s_gby�\�DD�HM�FL�\�l_dms_c�[Za_�DD��\
l_dms_f�ih^Z^j_k_�HM��\�l_dms_c�[Za_�FL���ij_^gZagZq_gu�nmgdpbb�EFJHWPVJWLPH�
UWJHWPVJWLPH��PWJHWPVJWLPH�khhl\_lkl\_ggh�
:LQGRZV

<�^jZc\_j_�:LQGRZV�^hihegbl_evgh�j_Zebah\Zg�ijh]jZffguc����[blguc�lZcf_j�k
^bkdj_lghklvx���fdk��MijZ\e_gb_�lZcf_jhf�hkms_kl\ey_lky�nmgdpb_c�WPNVZWLPHU��Z
ql_gb_�l_dms_]h�agZq_gby���WPNJHWVZWLPHU��LZcf_j�\dexqZ_lky�dhgklZglhc�6:7,0(5B21
�y\eyxs_cky�dhf[bgZpb_c�7,0(5B��%,7�_�7,0(5B�86���Z�\udexqZ_lky�dhgklZglhc
6:7,0(5B2))��L_dmsbc�j_`bf�fh`gh�ihemqblv��aZ^Z\�dhgklZglm�*(7B6:7,0(5B&75/�
?keb�lZcf_j�\dexq_g��lh�ijb�ihemq_gbb�dZ`^h]h�ij_ju\Zgby�^jZc\_j�khojZgy_l�\
ijh]jZffghf�[mn_j_�ij_ju\Zgbc�l_dms__�agZq_gb_�ijh]jZffgh]h�lZcf_jZ��>Ze__�
kjZam�ihke_�ihemq_gby�^Zgguo�ij_ju\Zgby�nmgdpb_c�WPNJHWHYG��kf��gb`_���fh`gh
ihemqblv�b�agZq_gb_�lZcf_jZ�\�fhf_gl�ihemq_gby�ij_ju\Zgby�^jZc\_jhf���^ey�wlh]h
ij_^gZagZq_gZ�nmgdpby�WPNJHWHYWLPH�

Nmgdpbb�ijh]jZffgh]h�lZcf_jZ�:LQGRZV�g_^hklmigu�ijb�jZ[hl_�k�7$��86%�
$OO

G_dhlhju_�mkljhckl\Z�bf_xl�\�k\hbo�j_]bkljZo�g_bkihevam_fu_�jZajy^u����[blZ
^ey�mkljhckl\�70.�����70.03&�b�570.������dhlhju_�ZiiZjZlgh�^hklmigu�gZ
mkljhckl\Zo�b�fh]ml�bkihevah\Zlvky�\�g_klZg^Zjlguo�fh^bnbdZpbyo�mkljhckl\��JZ[hlZ�k
wlbfb�jZajy^Zfb�ih^^_j`b\Z_lky�nmgdpbyfb�WPNVHWFZELWV��WPNFOUFZELWV�b�WPNJHWFZELWV�
iha\heyxsbfb��khhl\_lkl\_ggh��mklZgZ\eb\Zlv��hqbsZlv�b�hij_^_eylv�l_dms__
khklhygb_�ihevah\Zl_evkdbo�jZajy^h\��>ey�\u[hjZ�jZajy^h\�\�wlbo�nmgdpbyo�gZ^h
bkihevah\Zlv�ij_^hij_^_e_ggu_�dhgklZglu�&:%���&:%��beb�bo�dhf[bgZpbx��<uah\u
nmgdpbc�EFUHVHW�b�UWUHVHW�ijb\h^yl�d�h[gme_gbx�ihevah\Zl_evkdbo�jZajy^h\�

Kms_kl\m_l�\hafh`gZy�ijh[e_fZ�jZ[hlu�mkljhckl\�70.�����570.����b�70.03&
gZ�[ukljhc�rbg_�,6$��dh]^Z�ihke_^h\Zl_evgu_�pbdeu�ih�rbg_�,6$�fh]ml�]_g_jbjh\Zlvky
kbkl_fhc�[uklj__��q_f�bo�fh`_l�\uihegblv�ZiiZjZlmjZ�ieZl��<�hkgh\ghc�fZkk_
kh\j_f_gguo�dhfivxl_jh\�lZdZy�ijh[e_fZ�g_�\hagbdZ_l��GZfb�hlf_q_gu�ijh[e_fu�gZ
kZfuo�i_j\uo�qbik_lZo�^ey�ijhp_kkhjh\�,QWHO�3HQWLXP��$0'�.���&\UL[������<�g_dhlhjuo
qbik_lZo�kdhjhklv�rbgu�,6$�j_]mebjm_lky�q_j_a�%,26��?keb�lZdhc�j_]mebjh\db�g_l��lh
mf_gvrblv�kdhjhklv�]_g_jZpbb�pbdeh\�h[jZs_gby�d�ieZlZf�fh`gh�k�ihfhsvx�nmgdpbb
WPNLRGHOD\��iha\heyxsmx�aZ^Zlv�aZ^_j`dm�ijb�h[jZs_gbb�d�ihjlZf�ieZl�70.����
570.�����70.03&��>ey�ieZl�lbiZ�70.;��70.;,��7$��7$,�aZ^Zgb_�aZ^_j`_d�g_
lj_[m_lky��Z�\uah\u�nmgdpbb�WPNLRGHOD\�^ey�wlbo�ieZl�^jZc\_jhf�b]ghjbjmxlky�

Nmgdpby�ihemqZ_l�_^bgkl\_gguc�iZjZf_lj��aZ^Zxsbc�qbkeh�pbdeh\�aZ^_j`db�\
dhfZg^Zo�h[jZs_gby�d�ihjlZf�l_dms_]h�\u[jZggh]h�mkljhckl\Z��Z�\ha\jZsZ_l�agZq_gb_
aZ^_j`db��kms_kl\h\Z\r__�gZ�fhf_gl�\uah\Z�wlhc�nmgdpbb��>bZiZahg�^himklbfuo
agZq_gbc�aZ^_j`db�hl���^h��������<uah\�WPNLRGHOD\����wd\b\Ze_gl_g�\uah\m�WPNLRGHOD\����
AgZq_gb_�������aZj_a_j\bjh\Zgh�aZ�dhgklZglhc�*(7B,2B'(/$<��aZ^Zgb_�dhlhjhc�\
dZq_kl\_�iZjZf_ljZ�iha\hey_l�magZlv�l_dmsb_�agZq_gby�aZ^_j`_d�[_a�bo�baf_g_gby��>ey
dZ`^h]h�mkljhckl\Z�fh]ml�[ulv�aZ^Zgu�k\hb�aZ^_j`db�
'26

Djhf_�lh]h��\�nZce�WPNWHVW�F�^h[Z\e_gZ�nmgdpby�70.B7XQH,2'HOD\��dhlhjZy
iha\hey_l�wdki_jbf_glZevgh�ih^h[jZlv�aZ^_j`dm�^ey�l_dms_]h�\u[jZggh]h�mkljhckl\Z�
\uihegyy�l_klu�HAM�mkljhckl\Z�\�j_`bf_�DD�ijb�jZaebqguo�agZq_gbyo�aZ^_j`_d�



��

Nmgdpby�lj_[m_l�_^bgkl\_gguc�iZjZf_lj��aZ^Zxsbc�fZdkbfZevgh_�agZq_gb_
ih^[bjZ_fhc�aZ^_j`db��<uah\�70.B7XQH,2'HOD\����bkihevam_l�fZdkbfZevgh_�agZq_gb_
aZ^_j`db�ih�mfheqZgbx�������FZdkbfZevgh_�agZq_gb_�iha\hey_l�h]jZgbqblv�\j_fy
ih^[hjZ�ijb�\uah\_�nmgdpbb�^ey�hlkmlkl\mxs_]h��g_ijZ\bevgh�aZ^Zgghc�\
dhgnb]mjZpbb��mkljhckl\Z�
<�dZq_kl\_�j_amevlZlZ�nmgdpby�\ha\jZsZ_l���ijb�mki_rgh�ih^h[jZgghc�aZ^_j`d_�beb
dhgklZglm�%&B%$'B5$0��_keb�\�aZ^Zgghf�^bZiZahg_�aZ^_j`_d�g_�m^Zehkv�ih^h[jZlv
aZ^_j`dm��ijb�dhlhjhc�ieZlZ�[u�jZ[hlZeZ�[_a�k[h_\��Ihke_�\uah\Z�70.B7XQH,2'HOD\
ieZlZ�gZoh^blky�\�j_`bf_�DD�
/LQX[��41;���:LQGRZV

>jZc\_jZ�^ey�/LQX[��41;��b�:LQGRZV�ijb�aZimkd_�\k_]^Z�Z\lhfZlbq_kdb�\uau\Zxl
\gmlj_ggbc�\ZjbZgl�70.B7XQH,2'HOD\�^ey�mkljhckl\�70.�����570.�����70.03&�
ihwlhfm�ijh]jZffu�\k_]^Z�jZ[hlZxl�k�hilbfZevgufb�gZkljhcdZfb�kdhjhklb�bgl_jn_ckZ�
$OO

Ijb�\uah\_�nmgdpbc�^jZc\_jZ�h[_ki_qb\Z_lky�dhgljhev�ijZdlbq_kdb�\k_o
iZjZf_ljh\��fh]msbo�ih\ebylv�gZ�ijZ\bevghklv�jZ[hlu�nmgdpbc��Ijb�wlhf�\uihegy_lky
h^gZ�ba�^\mo�hi_jZpbc��eb[h�agZq_gb_�dhjj_dlbjm_lky�ih�mfheqZgbx�fZkdbjh\Zgb_f�\k_o
�ebrgbo��^ey�^Zgghc�nmgdpbb�jZajy^h\��b�^Ze__�nmgdpby�\uihegy_lky�k
dhjj_dlbjh\Zgguf�agZq_gb_f��ijb�i_j_^Zq_�lZdbo�iZjZf_ljh\�khklhygb_�bo�g_agZqZs_c
qZklb�fh`_l�[ulv�ex[uf���eb[h�agZq_gb_��dhlhjh_�g_�fh`_l�[ulv�kdhjj_dlbjh\Zgh�lZdbf
h[jZahf��iheghklvx�ijh\_jy_lky�gZ�^himklbfhklv��b��_keb�hgh�g_�m^h\e_l\hjy_l
djbl_jbyf�ijZ\bevghklb��\hagbdZ_l�hrb[hqgZy�kblmZpby��b�nmgdpby�Z\Zjbcgh
aZ\_jrZ_lky��>ey�h[jZ[hldb�lZdbo�hrb[hqguo�kblmZpbc�\�^jZc\_j_�ijbgylu�ke_^mxsb_
ijZ\beZ�
'26

<\_^_gZ�^hklmigZy�ijh]jZffbklm�i_j_f_ggZy�WPN(UURU��b�dZ`^Zy�nmgdpby��\
dhlhjhc�fh`_l�\hagbdgmlv�hrb[hqgZy�kblmZpby��mklZgZ\eb\Z_l�wlm�i_j_f_ggmx��nmgdpbb�
dhjj_dlbjmxsb_�iZjZf_lju�ih�mfheqZgbx��g_�baf_gyxl�agZq_gb_�WPN(UURU���?keb�hrb[hd
g_�[ueh��\�WPN(UURU�aZibku\Z_lky�gme_\h_�agZq_gb_��\�ijhlb\ghf�kemqZ_���g_gme_\hc�dh^
hrb[db��Djhf_�lh]h��ijh]jZffbkl�fh`_l�aZ^Zlv�k�ihfhsvx�nmgdpbb�^jZc\_jZ
WPNGHIHUURUV�k\hx�nmgdpbx�j_Zdpbb�gZ�hrb[dm��dhlhjZy�[m^_l�\uau\Zlvky�^jZc\_jhf
\kydbc�jZa�\�fhf_gl�h[gZjm`_gby�hrb[db�iZjZf_ljZ��LZdhc�\ZjbZgl�p_e_khh[jZagh
bkihevah\Zlv�lhevdh�ijb�hleZ^d_�ijh]jZff��ihkdhevdm�[hevrbgkl\h�hrb[hd�\uau\Z_lky
g_^himklbfufb�iZjZf_ljZfb�nmgdpbc�ba�aZ�ijh]jZffguo�hrb[hd��H^gZdh��_klv�jy^
iZjZf_ljh\��ijZ\bevghklv�dhlhjuo�aZ\bkbl�hl�l_dms_c�dhgnb]mjZpbb��Nmgdpbb�k�lZdbfb
iZjZf_ljZfb���dhgnb]mjbjh\Zgb_��\u[hj�mkljhckl\Z��aZ^Zgb_�[Zau�DD�FL��aZ^Zgb_
kljZgbpu�HM�b�l�i���djhf_�mklZgh\db�WPN(UURU��\ha\jZsZxl�\�dZq_kl\_�j_amevlZlZ
agZq_gb_��^m[ebjmxs__�WPN(UURU�
/LQX[

B�kZf�^jZc\_j��b�_]h�bgl_jn_ck�OWPN�F�\dexqZxl�g_h[oh^bfuc�dh^�^ey�ih^^_j`db
ijZ\bevguo�agZq_gbc�i_j_f_gghc�WPN(UURU��ZgZeh]bqgh�^jZc\_jm�'26��Gh��ih
mfheqZgbx��\ky�jZ[hlZ�k�WPN(UURU�\�OWPN�F�hldexq_gZ��<�h[s_f�kemqZ_��ij_^iheZ]Z_lky
lhevdh�\hafh`ghklv�ZgZebaZ�dh^Z�\ha\jZlZ�l_o�nmgdpbc��]^_�agZq_gb_�WPN(UURU
^m[ebjm_lky�\b^_�dh^Z�\ha\jZlZ��dhgnb]mjbjh\Zgb_��\u[hj�mkljhckl\Z��aZ^Zgb_�[Zau
DD�FL��aZ^Zgb_�kljZgbpu�HM�b�l�i����Ijb�g_h[oh^bfhklb�fh`gh�\dexqblv�ihegmx
h[jZ[hldm�WPN(UURU�\�OWPN�F��jZkdhff_glbjh\Z\�kljhdm��GHILQH�86(B70.B(5525�\�nZce_
OWPN�F��Nmgdpby�WPNGHIHUURUV�\�^jZc\_j_�/LQX[�g_�j_Zebah\ZgZ�
41;���:LQGRZV



��

Bgl_jn_cku�^jZc\_jh\�41;��b�:LQGRZV�g_�kh^_j`Zl�dh^Z�ih^^_j`db�ijZ\bevguo
agZq_gbc�i_j_f_gghc�WPN(UURU��Ij_^iheZ]Z_lky�lhevdh�\hafh`ghklv�ZgZebaZ�dh^Z
\ha\jZlZ�l_o�nmgdpbc��]^_�agZq_gb_�WPN(UURU�^m[ebjm_lky�\b^_�dh^Z�\ha\jZlZ
�dhgnb]mjbjh\Zgb_��\u[hj�mkljhckl\Z��aZ^Zgb_�[Zau�DD�FL��aZ^Zgb_�kljZgbpu�HM�b�l�i���
Nmgdpby�WPNGHIHUURUV�\�^jZc\_jZo�41;��b�:LQGRZV�g_�j_Zebah\ZgZ�

H[jZ[hldZ�ij_ju\Zgbc
<h�\k_o�j_`bfZo�mkljhckl\h�ijb�jZ[hl_�]_g_jbjm_l�ij_ju\Zgby��DZ`^h_

ij_ju\Zgb_�h[jZ[Zlu\Z_lky�^jZc\_jhf��Z�aZl_f�l_f�beb�bguf�h[jZahf�bgnhjfZpby�h
ij_ju\Zgbb�i_j_^Z_lky�ihevah\Zl_evkdhc�ijh]jZff_���F_oZgbaf�i_j_^Zqb�bgnhjfZpbb
h�ij_ju\Zgbb�jZaebq_g�^ey�jZaguo�HK��<�'26�^jZc\_j�ijyfh�ba�k\h_]h�h[jZ[hlqbdZ
ij_ju\Zgbc�\uau\Z_l�ihevah\Zl_evkdbc�dh^��hnhjfe_gguc�\�\b^_�ki_pbZevguo
nmgdpbc��lZdbf�h[jZahf��ijh]jZffbkl�bf__l�\hafh`ghklv�\kljhblv�k\hc�dh^�ijyfh�\
h[jZ[hlqbd��<�^jm]bo�HK�h[jZ[hlqbd�ij_ju\Zgbc�iheghklvx�\kljh_g�\�dh^�^jZc\_jZ�
\uihegyxsbcky�gZ�mjh\g_�y^jZ�HK��b�g_�bf__l�\hafh`ghklb�i_j_^Zlv�mijZ\e_gb_
dZdhfm�eb[h�ihevah\Zl_evkdhfm�dh^m�\�fhf_gl�ij_ju\Zgby��>ey�mf_gvr_gby�\ebygby
aZ^_j`_d�i_j_dexq_gby�gZ�ihevah\Zl_evkdbc�dh^�ijb�h[jZ[hld_�ij_ju\Zgbc�\
fgh]haZ^Zqguo�HK�^jZc\_j�\dexqZ_l�\�k_[y�[mn_j�gZ�����ij_ju\Zgbc�

Gb`_�i_j_qbke_gu�lbiu�ij_ju\Zgbc��h[jZ[Zlu\Z_fuo�^jZc\_jhf��b�^Zggu_�
khijh\h`^Zxsb_�dZ`^uc�lbi�ij_ju\Zgby��GZa\Zgby�lbih\�ij_ju\Zgbc��EF,QW1RUP�b�l�^��
\�^Zgghf�kemqZ_�qbklh�mkeh\gu�b�bkihevamxlky�lhevdh�\�^Zgghf�l_dkl_�
EF,QW1RUP���ij_ju\Zgb_�ghjfZevgh]h�aZ\_jr_gby�h^bghqgh]h�h[f_gZ�\�j_`bf_�DD�
>Zggu_��Z5HVXOW�  ����keh\h�j_amevlZlZ�h[f_gZ�jZ\gh�gmex��
EF,QW([F���ij_ju\Zgb_�aZ\_jr_gby�h^bghqgh]h�h[f_gZ�k�bkdexqbl_evghc�kblmZpb_c�\
j_`bf_�DD��>Zggu_��Z5HVXOW��keh\h�j_amevlZlZ�h[f_gZ���Z$:���Z$:���hl\_lgu_�keh\Z��
EF,QW;���ij_ju\Zgb_�aZ\_jr_gb_�h[f_gZ��hklZgh\Z��DD��>Zggu_��Z5HVXOW;��jZkrbj_ggh_
keh\h�j_amevlZlZ�h[f_gZ���Z%DVH��[ZaZ�hklZgh\Z��
EF,QW6LJ���kb]gZevgh_�ij_ju\Zgb_�DD��>Zggu_��Z%DVH��l_dmsZy�[ZaZ��
UW,QW&PG���ij_ju\Zgb_�ih�dhfZg^_�j_`bfZ�mijZ\e_gby�HM��>Zggu_��Z&PG��dh^�dhfZg^u
j_`bfZ�mijZ\e_gby�ih�fZkd_��[��)��
UW,QW(UU���ij_ju\Zgb_�ih�hrb[d_�h[f_gZ�HM��>Zggu_��Z6WDWXV��keh\h�khklhygby�HM��
UW,QW'DWD���ij_ju\Zgb_�ih�dhfZg^_�ijb_fZ�i_j_^Zqb�^Zgguo�HM��>Zggu_��Z6WDWXV��keh\h
khklhygby�HM��
PW,QW;���ij_ju\Zgb_�hklZgh\Z�FL��>Zggu_��Z5HVXOW;��jZkrbj_ggh_�keh\h�j_amevlZlZ��
Z%DVH��[ZaZ�hklZgh\Z��
PW,QW6LJ���kb]gZevgh_�ij_ju\Zgb_�FL��>Zggu_��Z%DVH��l_dmsZy�[ZaZ��
WPN,QW2WK���^hihegbl_evgh_�ij_ju\Zgb_�LFD��g_�ijb\yaZggh_�d�j_`bfm�jZ[hlu
�ij_ju\Zgb_�lZcf_jZ��i_j_iheg_gb_�[mn_jZ�ij_ju\Zgbc���>Zggu_��Z5HTXHVW��keh\h
aZijhkZ�ij_ju\Zgby��
'26

I_j_^�gZqZehf�jZ[hlu�ijh]jZffZ�^he`gZ�aZj_]bkljbjh\Zlv�\�^jZc\_j_�k\hb
h[jZ[hlqbdb�ij_ju\Zgbc�^ey�\k_o�j_`bfh\�b�ij_ju\Zgbc��dhlhju_�ieZgbjm_lky
bkihevah\Zlv��<hl�ijbf_j�hibkZgby�ijhlhlbih\�\k_o�ihevah\Zl_evkdbo�nmgdpbc
h[jZ[hldb�ij_ju\Zgbc�b�bo�j_]bkljZpbb�
YRLG�IDU�%&,QW1RUP�XQVLJQHG�Z5HVXOW��XQVLJQHG�GXP���XQVLJQHG�GXP���
YRLG�IDU�%&,QW([F�XQVLJQHG�Z5HVXOW��XQVLJQHG�Z$:���XQVLJQHG�Z$:���
YRLG�IDU�%&,QW;�XQVLJQHG�Z5HVXOW;��XQVLJQHG�Z%DVH��
YRLG�IDU�%&,QW6LJ�XQVLJQHG�Z%DVH��
YRLG�IDU�57,QW&PG�XQVLJQHG�Z&PG��
YRLG�IDU�57,QW(UU�XQVLJQHG�Z6WDWXV��



��

YRLG�IDU�57,QW'DWD�XQVLJQHG�Z6WDWXV��
YRLG�IDU�07,QW;�XQVLJQHG�Z5HVXOW;��XQVLJQHG�Z%DVH��
YRLG�IDU�07,QW6LJ�XQVLJQHG�Z%DVH��
EFGHILQWQRUP�%&,QW1RUP��
EFGHILQWH[F�%&,QW([F��
EFGHILQW[�%&,QW;��
EFGHILQWVLJ�%&,QW6LJ��
UWGHILQWFPG�57,QW&PG��
UWGHILQWHUU�57,QW(UU��
UWGHILQWGDWD�57,QW'DWD��
PWGHILQW[�07,QW;��
PWGHILQWVLJ�07,QW6LJ��

>ey�ij_ju\Zgby�EF,QW1RUP�\�'26�^h[Z\e_gu�^\Z�nbdlb\guo�iZjZf_ljZ��qlh
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Hij_^_eb\�ijbqbgm�ij_ju\Zgby��^jZc\_j�\uau\Z_l�h^gm�ba�aZjZg__�aZ^Zgguo
ihevah\Zl_evkdbo�nmgdpbc��khhl\_lkl\mxsbo�ijbqbg_�ij_ju\Zgby��Ijb�wlhf�^jZc\_j
\uihegy_l�ke_^mxsb_�^_ckl\by��KhojZgy_lky�ghf_j�l_dms_]h�\u[jZggh]h�mkljhckl\Z�
\u[bjZ_lky�\�dZq_kl\_�l_dms_]h�mkljhckl\h��\u^Z\r__�ij_ju\Zgb_��qZklbqgh
khojZgy_lky�khklhygb_�ij_j\Z\r_]h�mkljhckl\Z��nhjfbjmxlky�^Zggu_�ij_ju\Zgby�
khhl\_lkl\mxsb_�ijbqbg_�ij_ju\Zgby��ihke_�q_]h�\uau\Z_lky�ihevah\Zl_evkdZy
nmgdpby��<�wlhl�fhf_gl�ij_ju\Zgby�kZfh]h�ijhp_kkhjZ�aZij_s_gu�ba�aZ�lh]h��qlh�ijb
ex[hf�ij_ju\Zgbb�k[jZku\Z_lky�\���neZ]�ij_ju\Zgby�\�keh\_�khklhygby�ijhp_kkhjZ�
>jZc\_j�g_�ih^^_j`b\Z_l�\eh`_ggu_�ij_ju\Zgby��\�lhf�kfuke_��qlh�\hafh`gh�lhevdh
h^ghdjZlgh_�khojZg_gb_�khklhygby��b�\eh`_ggu_�ij_ju\Zgby�hl�^jm]bo�mkljhckl\
ijb\_eb�[u�d�ihl_j_�khojZg_gguo�iZjZf_ljh\�^ey�ij_^u^msbo�ij_ju\Zgbc��
Ihevah\Zl_evkdZy�nmgdpby�^he`gZ�\uihegylv�lhevdh�fbgbfZevgh�g_h[oh^bfmx�jZ[hlm
ih�j_]bkljZpbb�ij_ju\Zgby�b�g_�^he`gZ�jZaj_rZlv�ij_ju\Zgby�ijhp_kkhjZ��Ihke_
\ha\jZlZ�ba�ihevah\Zl_evkdhc�nmgdpbb�\�dhgljhee_j�ij_ju\Zgbc�ID�\u^Z_lky�dhfZg^Z
dhgpZ�ij_ju\Zgby�b�hkms_kl\ey_lky�\uoh^�ba�ij_ju\Zgby�

Ihkdhevdm�\hafh`gu�kblmZpbb��dh]^Z�\hkklZgh\e_gb_�khklhygby�mkljhckl\�ihke_
ij_ju\Zgby�g_�h[yaZl_evgh��\hijhk�h�\hkklZgh\e_gbb�^he`_g�j_rZlv�kZf�ijh]jZffbkl�
>ey�wlh]h�ij_^gZagZq_gu�nmgdpbb�EFUHVWRUH��UWUHVWRUH�b�PWUHVWRUH��\hkklZgZ\eb\Zxsb_
khojZg_ggh_�\�gZqZe_�ij_ju\Zgby�khklhygb_�mkljhckl\Z�DD��HM�beb�FL��\ua\Z\r_]h
ij_ju\Zgb_��Z�lZd`_�khojZg_gguc�ghf_j�\u[jZggh]h�mkljhckl\Z��Ijb�g_h[oh^bfhklb�wlb
nmgdpbb�^he`gu�\uau\Zlvky�\�dhgp_�ihevah\Zl_evkdhc�nmgdpbb�

?keb�ijh]jZffbklm�g_^hklZlhqgh�\kljh_gguo�kj_^kl\�khojZg_gby�khklhygby�ijb
ij_ju\Zgbyo��gZijbf_j��_keb�gZ^h�\hkklZgZ\eb\Zlv�khklhygb_�g_kdhevdbo�mkljhckl\��
^jZc\_j�ij_^hklZ\ey_l�\hafh`ghklv��jmqgh]h��ijh]jZffbjh\Zgby�lj_[m_fuo�ijhp_^mj
�^hihegyxsbo�klZg^Zjlgu_���>ey�hij_^_e_gby�l_dms_]h�khklhygby�mkljhckl\
ij_^gZagZq_gu�nmgdpbb��WPNVHOHFWHG��WPNJHWPRGH��EFJHWEDVH��PWJHWEDVH��UWJHWVXEDGGU���
qlh�^Z_l�\hafh`ghklv�\�ihke_^mxs_f�\hkklZgh\blv�baf_g_ggu_�iZjZf_lju�
:LQGRZV
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lhevdh�aZihegy_l�__��I_j\ufb�^\mfy�iheyfb�hij_^_ey_lky�lbi�ij_ju\Zgby�b
khhl\_lkl\mxsb_�wlhfm�lbim�^hihegbl_evgu_�ihey�^Zgguo��>Zggu_�i_j_^Zxlky�l_�`_
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�EIB����aZfudZgb_��ijb�jZ[hl_�g_kdhevdbo�DD�\�FD��
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h[jZ[hldb�lhevdh�\�^jZc\_j_�'26��Ihwlhfm�\�/LQX[��41;��b�\�:LQGRZV�[_amkeh\gh��Z
lZd`_�\�'26��_keb�lZdZy�ihevah\Zl_evkdZy�h[jZ[hldZ�g_�j_Zebah\ZgZ��ijh]jZffbkl�g_
^he`_g�jZaj_rZlv�ZiiZjZlmj_�LFD�nhjfbjh\Zlv�^Zggu_�ijbagZdb�
$OO

<h�\j_fy�h[f_gZ�\�FD�\hafh`gZ�jZ[hlZ�k�^jm]bfb�[ZaZfb�DD���ih^]hlh\dZ�gh\uo
khh[s_gbc�b�h[jZ[hldZ�ij_`gbo�

<\h^�mkljhckl\Z�LFD�\�j_`bf�DD�k�h^gh\j_f_gguf�k[jhkhf�mkljhckl\Z��Z�ijb
g_h[oh^bfhklb�b�ih\lhjgZy�bgbpbZebaZpby�j_`bfZ��hkms_kl\ey_lky�nmgdpb_c�EFUHVHW�

G_dhlhju_�mkljhckl\Z��70.;��70.;,��7$��7$,��^himkdZxl�gZkljhcdm�j_`bfZ
ij_ju\Zgbc�DD��\�qZklghklb��[ehdbjh\dm�ij_ju\Zgbc�ih�]_g_jZpbb�\�dZgZe_��Z�lZd`_
hldexq_gb_�ebgbb�aZijhkZ�ij_ju\Zgby�mkljhckl\Z��>ey�mijZ\e_gby�lZdbfb�mkljhckl\Zfb
fh]ml�bkihevah\Zlvky�dhgklZglu�
���%&B*(1(5�B%/���j_`bf�[ehdbjh\db�ij_ju\Zgbc�ih�]_g_jZpbb�\�hkgh\ghc�EIB��lhevdh
\�70.;��70.;,��
���%&B*(1(5�B%/���j_`bf�[ehdbjh\db�ij_ju\Zgbc�ih�]_g_jZpbb�\�j_a_j\ghc�EIB
�lhevdh�\�70.;��70.;,��
���70.B,54B2))���j_`bf�hldexq_gby�ebgbb�aZijhkZ�ij_ju\Zgby�mkljhckl\Z�

>ey�gZkljhcdb�lZdbo�mkljhckl\�\�j_`bf_�DD�ij_^gZagZq_gu�nmgdpbb�EFGHILUTPRGH
b�EFJHWLUTPRGH��Nmgdpby�EFGHILUTPRGH�mklZgZ\eb\Z_l�j_`bf��aZ^Zgguc�dhf[bgZpb_c
[blh\�%&B*(1(5�B%/��%&B*(1(5�B%/�b�70.B,54B2))��^ey�\u[jZgghc�mkljhckl\Z�b
aZibku\Z_l�_]h�\h�\gmlj_ggxx�i_j_f_ggmx�^jZc\_jZ��Z�nmgdpby�EFJHWLUTPRGH�qblZ_l�wlm
i_j_f_ggmx��Ijb�\uah\_�nmgdpbb�EFUHVHW�\�wlm�i_j_f_ggmx�\k_]^Z�aZibku\Z_lky
agZq_gb_�ih�mfheqZgbx���%&B*(1(5�B%/_%&B*(1(5�B%/���aZ^Zxs__�j_`bf
kh\f_klbfhklb�\k_o�mkljhckl\�

>ey�jZ[hlu�k�>HAM�ijh]jZffbkl�^he`_g�kgZqZeZ�\u[jZlv�[Zam�nmgdpb_c
EFGHIEDVH��Nmgdpby�EFJHWPD[EDVH�\ha\jZsZ_l�fZdkbfZevguc�^hklmiguc�ghf_j�[Zau�gZ
\u[jZgghf�mkljhckl\_��ghf_jZ�[Za�e_`Zl�\�^bZiZahg_�hl���^h�wlh]h�fZdkbfZevgh]h
ghf_jZ���MagZlv�ghf_j�\u[jZgghc�[Zau�fh`gh�nmgdpb_c�EFJHWEDVH��hkgh\gZy�h[eZklv
ijbf_g_gby�dhlhjhc���ihevah\Zl_evkdb_�nmgdpbb�h[jZ[hldb�ij_ju\Zgbc��Ihke_�\u[hjZ
[Zau�\ky�jZ[hlZ�k�>HAM�ijhbkoh^bl�bf_ggh�\�wlhc�[Za_�^h�\u[hjZ�^jm]hc�[Zau�k
ihfhsvx�EFGHIEDVH�
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Ijb�ij_ju\Zgbyo�hl�DD�beb�ijb�\uah\_�nmgdpbb�WPNVDYH�^ey�DD�ghf_j�l_dms_c
[Zau�khojZgy_lky�^jZc\_jhf��lZd�qlh�ijh]jZffbkl�fh`_l�jZ[hlZlv�\�^jm]bo�[ZaZo��Z�ijb
\uoh^_�ba�ij_ju\Zgbc�DD�k�\uah\hf�EFUHVWRUH�beb�ijb�\uah\_�WPNUHVWRUH
\hkklZgZ\eb\Z_lky�\�dZq_kl\_�l_dms_c�[ZaZ�k�khojZg_gguf�ghf_jhf�
$OO

<�\u[jZgghc�[Za_�jZ[hlZxl�nmgdpbb�EFSXWZ��EFJHWZ�^ey�aZibkb��ql_gby�keh\�\
>HAM�b�nmgdpbb�EFSXWEON��EFJHWEON�^ey�aZibkb��ql_gby�[ehdh\�keh\�\�>HAM��K�ihfhsvx
wlbo�nmgdpbc�\�\u[jZgghc�[Za_�]hlh\blky�khh[s_gb_�^ey�FD��b�qblZxlky�j_amevlZlu
ihke_�aZ\_jr_gby�h[f_gZ�



��

DhfZg^gu_�keh\Z�^he`gu�nhjfbjh\Zlvky�ijh]jZffbklhf�kZfhklhyl_evgh�b
aZibku\Zlvky�k�ihfhsvx�wlbo�`_�nmgdpbc��Hij_^_e_gu�ljb�fZdjhkZ�&:��&:0��&:0&�
iha\heyxsb_�knhjfbjh\Zlv�dhfZg^gu_�keh\Z�ba�klZg^Zjlguo�ihe_c�

FZdjhk�&:�$''5�',5�68%$''5�1:25'6��ij_^gZagZq_g�^ey�nhjfbjh\Zgby
dhfZg^guo�keh\�ijb_fZ�i_j_^Zqb�^Zgguo��Ijb�wlhf�fh`gh�ihevah\Zlvky�hij_^_e_ggufb
dhgklZglZfb�gZijZ\e_gby�i_j_^Zqb�57B5(&(,9(��HM�ijbgbfZ_l��b�57B75$160,7��HM
i_j_^Z_l��^ey�aZ^Zgby�agZq_gby�[blZ��Ijb_f�i_j_^ZqZ��DK��',5��

FZdjhk�&:0�$''5�&200$1'��ij_^gZagZq_g�^ey�nhjfbjh\Zgby�dhfZg^guo�keh\
j_`bfZ�mijZ\e_gby��<�dZq_kl\_�ijbagZdZ�j_`bfZ�mijZ\e_gby�bkihevam_lky�dh^�������

FZdjhk�&:0&�$''5���&200$1'��iha\hey_l�nhjfbjh\Zlv�dhfZg^gu_�keh\Z
j_`bfZ�mijZ\e_gby�k�gme_\uf�dh^hf�ijbagZdZ�j_`bfZ�mijZ\e_gby�

>ey�aZ^Zgby�dh^Z�dhfZg^u�fh`gh�bkihevah\Zlv�dhgklZglu�
&0'B'<1$0,&B%86B&21752/
&0'B6<1&+521,=(
&0'B75$160,7B67$786B:25'
&0'B,1,7,$7(B6(/)B7(67
&0'B75$160,77(5B6+87'2:1
&0'B29(55,'(B75$160,77(5B6+87'2:1
&0'B,1+,%,7B7(50,1$/B)/$*B%,7
&0'B29(55,'(B,1+,%,7B7(50,1$/B)/$*B%,7
&0'B5(6(7B5(027(B7(50,1$/
&0'B75$160,7B9(&725B:25'
&0'B6<1&+521,=(B:,7+B'$7$B:25'
&0'B75$160,7B/$67B&200$1'B:25'
&0'B75$160,7B%8,/7B,1B7(67B:25'

DK�k�]jmiih\uf�Z^j_khf�^he`gh�\�ihe_�Z^j_kZ�kh^_j`Zlv�dhgklZglm����^_k��� 
������^\hbqg���

Ijb�nhjfbjh\Zgbb�dhfZg^�i_j_^Zqb�^Zgguo�g_h[oh^bfh�mqblu\Zlv�j_`bf��\
dhlhjhf�[m^_l�jZ[hlZlv�FD��k�ZiiZjZlguf�[blhf�beb�[_a�ZiiZjZlgh]h�[blZ��<�j_`bf_
[_a�ZiiZjZlgh]h�[blZ�\�HM�fh`gh�h[jZsZlvky�\����ih^Z^j_kh\��hl���^_k��� 
������^\hbqg���^h����^_k��� �������^\hbqg�����Z�^ey�i_j_^Zqb�dhfZg^�j_`bfZ�mijZ\e_gby
agZq_gb_�ihey�ih^Z^j_kZ�j_`bfZ�mijZ\e_gby�^he`gh�jZ\gylvky�������^\hbqg���beb
������^\hbqg����<�j_`bf_�k�ZiiZjZlguf�[blhf�klZjrbc�[bl�ihey�ih^Z^j_kZ�DK
hl\h^blky�ih^�ZiiZjZlguc�[bl��dhlhjuc�\k_]^Z�^he`_g�[ulv�mklZgh\e_g�\����qbkeh
^hklmiguo�ih^Z^j_kh\�khdjZsZ_lky�^h�����hl���^_k��� ������^\hbqg���^h����^_k��� 
�����^\hbqg����ijb�wlhf�\�ihe_�ih^Z^j_kZ�nhjfbjmxlky�agZq_gby�hl�������^\hbqg���^h
������^\hbqg�����Z�^ey�i_j_^Zqb�dhfZg^�j_`bfZ�mijZ\e_gby�agZq_gb_�ihey
ih^Z^j_kZ�j_`bfZ�mijZ\e_gby�^he`gh�jZ\gylvky�������^\hbqg���

Ijb�nhjfbjh\Zgbb�DK�[_a�bkihevah\Zgby�fZdjhkh\�&:��&:0��&:0&�g_h[oh^bfh
ihfgblv�ke_^mxs__�

<�j_`bf_�k�ZiiZjZlguf�[blhf�fh`gh�ihevah\Zlvky�dhgklZglZfb�+%,7B0$6.�^ey
mklZgh\db�\���ZiiZjZlgh]h�[blZ�b�&,B0$6.���^ey�mklZgh\db�j_`bfZ�mijZ\e_gby�������

AgZq_gb_�ihey�^ebgu�[ehdZ�^Zgguo�\�DK�jZ\gh_�������^\hbqg���aZ^Z_l�^ebgm
[ehdZ�\����keh\Z��Z�hklZevgu_�agZq_gby�������������^\hbqg���ijyfh�khhl\_lkl\mxl
^ebg_�[ehdZ�\������keh\h�^Zgguo�

Ijb�nhjfbjh\Zgbb�dhfZg^�j_`bfZ�mijZ\e_gby�g_h[oh^bfh�ke_^h\Zlv�lZ[e����
ke_^y�aZ�mklZgh\dhc�\�lj_[m_fh_�khklhygb_�[blZ��Ijb_f�i_j_^ZqZ��DK�

Ijb�nhjfbjh\Zgbb�dhfZg^�j_`bfZ�mijZ\e_gby�gZ^h�h[jZsZlv�\gbfZgb_�gZ
\hafh`ghklv�ijbf_g_gby�]jmiih\hc�Z^j_kZpbb��Ijb�wlhf�dZ`^Zy�dhfZg^Z�^he`gZ
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ijbf_gylvky�\�khhl\_lkl\bb�kh�k\hbf�gZagZq_gb_f��GZ�fgh]b_�klZg^Zjlgu_�dhfZg^u
mkljhckl\Z�LFD�\�j_`bf_�HM�ij_^mkfZljb\Zxl�hij_^_e_ggmx�ZiiZjZlgmx�j_Zdpbx�
DhfZg^u�mijZ\e_gby��Ijbgylv�mijZ\e_gb_�dZgZehf����KbgojhgbaZpby����KbgojhgbaZpby
kh�keh\hf�^Zgguo����I_j_^Zlv�\_dlhjgh_�keh\h��bkihevamxlky�ijb�ghjfZevghc�jZ[hl_
kbkl_fu��Z�hklZevgu_�ij_^gZagZq_gu��\�i_j\mx�hq_j_^v��^ey�h[jZ[hldb�hrb[hd�\�FD�

>ey�j_`bfZ�DD�kms_kl\m_l�^\Z�jZaebqguo�gZ[hjZ�nmgdpbc�b�dhgklZgl�^ey�ihkuedb
khh[s_gbc�\�FD�b�h[jZ[hldb�j_amevlZlh\��I_j\uc�gZ[hj��hkgh\Zgguc�gZ�nmgdpbyo
EFGHIEXV�EFVWDUW�b�klZg^Zjlguo�dh^Zo�mijZ\e_gby�b�dh^Zo�j_amevlZlh\�h[f_gZ��jZ[hlZ_l
gZ�\k_o�lbiZo�LFD�b�h[_ki_qb\Z_l�h^ghdjZlguc�klZjl�h^gh]h�khh[s_gby�ba�mdZaZgghc
[Zau��<lhjhc�gZ[hj�jZ[hlZ_l�lhevdh�gZ�mkljhckl\Zo��ih^^_j`b\Zxsbo�\uiheg_gb_
p_ihqdb�khh[s_gbc��70.;�70.;,�7$�7$,���b�iha\hey_l�aZ^Zlv�h^ghdjZlguc�klZjl�h^gh]h
khh[s_gby�ba�mdZaZgghc�[Zau�beb�p_ihqdb�khh[s_gbc��gZqbgZy�k�mdZaZgghc�[Zau��Wlhl
gZ[hj�hkgh\Zg�gZ�nmgdpbyo�EFGHIOLQN�EFVWDUW[�EFVWRS�b�jZkrbj_gguo�dh^Zo�mijZ\e_gby�b
dh^Zo�j_amevlZlh\�h[f_gZ�

KgZqZeZ�b^_l�hibkZgb_�jZ[hlu�k�i_j\uf�gZ[hjhf�
<�mkljhckl\Zo�k�j_a_j\bjh\Zgb_f�\hafh`_g�\u[hj�h^ghc�ba�^\mo�EIB��hkgh\ghc

beb�j_a_j\ghc��ih�dhlhjhc�[m^_l�jZ[hlZlv�DD��>ey�wlh]h�ij_^gZagZq_gZ�nmgdpby
EFGHIEXV��<u[jZggZy�wlhc�nmgdpb_c�ebgby�[m^_l�bkihevah\Zlvky�^ey�\k_o�h[f_gh\�^h
ke_^mxs_]h�\uah\Z�EFGHIEXV��<uah\�wlhc�nmgdpbb�^ey�mkljhckl\�[_a�j_a_j\bjh\Zgby
EIB�ijb\h^bl�d�\hagbdgh\_gbx�hrb[db��Hij_^_e_gu�dhgklZglu�%86B��b�%86B$�^ey
hkgh\ghc�ebgbb��%86B��b�%86B%�^ey�j_a_j\ghc�ebgbb��K�ihfhsvx�nmgdpbb�EFJHWEXV
fh`gh�magZlv��dZdZy�ebgby�\u[jZgZ�\�gZklhysbc�fhf_gl��Nmgdpby�EFUHVHW�\u[bjZ_l
hkgh\gmx�EIB�

Knhjfbjh\Zggh_�\�dZdhc�eb[h�[Za_�khh[s_gb_�fh`gh�aZimklblv�gZ�h[f_g
nmgdpb_c�EFVWDUW��<�dZq_kl\_�iZjZf_ljh\�nmgdpbb�i_j_^Zxlky�ghf_j�[Zau�b�dh^
mijZ\e_gby�^ey�mkljhckl\Z��Ihke_�aZimkdZ�h[f_gZ�mijZ\e_gb_�g_f_^e_ggh
\ha\jZsZ_lky�\�ijh]jZffm��g_�^h`b^Zykv�aZ\_jr_gby�h[f_gZ��Nmgdpby�EFVWDUW�g_
baf_gy_l�l_dms_c�\u[jZgghc�[Zau�^ey�jZ[hlu�k�>HAM��>himklbfu_�dh^u�mijZ\e_gby
hnhjfe_gu�\�\b^_�dhgklZgl�
���'$7$B%&B57 ��i_j_^ZqZ�^Zgguo�DD�HM��nhjfZl���
���'$7$B%&B57B%5&67 ��i_j_^ZqZ�^Zgguo�DD�HM�\�]jmiih\hf�j_`bf_��nhjfZl���
���'$7$B57B%& ��i_j_^ZqZ�^Zgguo�HM�DD��nhjfZl���
���'$7$B57B57 ��i_j_^ZqZ�^Zgguo�HM�HM��nhjfZl���
���'$7$B57B57B%5&67 ��i_j_^ZqZ�^Zgguo�HM�HM�\�]jmiih\hf�j_`bf_��nhjfZl���
���&75/B&B$ ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�HK��nhjfZl���
���&75/B&B%5&67 ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�\�]jmiih\hf�j_`bf_

�nhjfZl���
���&75/B&'B$ ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�BK�HK��nhjfZl���
���&75/B&'B%5&67 ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�BK�\�]jmiih\hf�j_`bf_

�nhjfZl����
���&75/B&B$' ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�HK�BK��nhjfZl���
beb
���&&B)07B� ��i_j_^ZqZ�^Zgguo�DD�HM��nhjfZl���
���&&B)07B� ��i_j_^ZqZ�^Zgguo�HM�DD��nhjfZl���
���&&B)07B� ��i_j_^ZqZ�^Zgguo�HM�HM��nhjfZl���
���&&B)07B� ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�HK��nhjfZl���
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���&&B)07B� ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�HK�BK��nhjfZl���
���&&B)07B� ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�BK�HK��nhjfZl���
���&&B)07B� ��i_j_^ZqZ�^Zgguo�DD�HM�\�]jmiih\hf�j_`bf_��nhjfZl���
���&&B)07B� ��i_j_^ZqZ�^Zgguo�HM�HM�\�]jmiih\hf�j_`bf_��nhjfZl���
���&&B)07B� ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�\�]jmiih\hf�j_`bf_

�nhjfZl���
���&&B)07B�� ��dhfZg^Z�mijZ\e_gby�nhjfZlZ�DK�BK�\�]jmiih\hf�j_`bf_

�nhjfZl����
Ihke_�hdhgqZgby�\uiheg_gby�khh[s_gby��aZims_ggh]h�EFVWDUW��DD�\u^Z_l�h^gh�ba

^\mo�ij_ju\Zgbc�aZ\_jr_gby�khh[s_gby��EF,QW1RUP�beb�EF,QW([F��>ey�h[hbo�ij_ju\Zgbc
^jZc\_j�nhjfbjm_l�keh\h�j_amevlZlZ�h[f_gZ��Z�ijb�aZ\_jr_gbb�k�bkdexqbl_evghc
kblmZpb_c�lZd`_�_s_�hl\_lgu_�keh\Z��ihemq_ggu_�DD��<�khh[s_gbyo�k�h^gbf�hl\_lguf
keh\hf��\lhjh_�hl\_lgh_�keh\h�bf__l�g_hij_^_e_ggh_�agZq_gb_��Ijb�ghjfZevghf
aZ\_jr_gbb�keh\h�j_amevlZlZ�\k_]^Z�jZ\gh�gmex��Ijb�aZ\_jr_gbb�k�bkdexqbl_evghc
kblmZpb_c�mklZgh\e_ggu_�[blu�\�keh\_�j_amevlZlZ�oZjZdl_jbamxl�ijbqbgm�lZdh]h
aZ\_jr_gby�
'26

Qlh[u�[ueZ�\hafh`ghklv�bkihevah\Zlv�h^gm�ihevah\Zl_evkdmx�nmgdpbx
aZ\_jr_gby�\�h[hbo�kemqZyo��nmgdpbb�bf_xl�h^bgZdh\u_�ijhlhlbiu��h^gZdh�ijb
ghjfZevghf�aZ\_jr_gbb�iZjZf_lju�nmgdpbb��khhl\_lkl\mxsb_�hl\_lguf�keh\Zf��bf_xl
g_hij_^_e_ggh_�agZq_gb_��I_j_^�\uah\hf�ihevah\Zl_evkdbo�nmgdpbc�aZ\_jr_gby
h[f_gZ�^jZc\_j�mklZgZ\eb\Z_l�lm�[Zam��ba�dhlhjhc�ijhba\h^beky�h[f_g�k�dZgZehf�
$OO

<hafh`gu�jZaebqgu_�\ZjbZglu�aZ\_jr_gby�k�bkdexqbl_evghc�kblmZpb_c�
mklZgh\e_g�lhevdh�[bl�,%�keh\Z�j_amevlZlZ�h[f_gZ��Z�[blu�hrb[hd�k[jhr_gu�
mklZgh\e_gu�[bl�,%�keh\Z�j_amevlZlZ�h[f_gZ�b�ohly�[u�h^bg�[bl�hrb[db��mklZgh\e_g
ohly�[u�h^bg�[bl�hrb[db�\�keh\_�j_amevlZlZ�h[f_gZ��Z�[bl�,%�k[jhr_g��DhgklZglu�
g_h[oh^bfu_�^ey�ZgZebaZ�keh\Z�j_amevlZlZ�h[f_gZ�
'26
���(5$2B0$6.���fZkdZ�[blZ�hrb[db�Z^j_kZ�HK�
���0(2B0$6.����fZkdZ�[blZ�hrb[db�fZgq_kl_jkdh]h�dh^Z�ijb�ijb_f_�
���,%B0$6.�����fZkdZ�[blZ��bg^bpbjmxs_]h�gZebqb_�mklZgh\e_gguo�jZajy^h\�\�ihe_
neZ]h\�HK�
���72B0$6.�����fZkdZ�[blZ�hrb[db�lZcfZmlZ�ijb�ijb_f_�
���(0B0$6.�����fZkdZ�[blZ�hrb[db�^hklmiZ�d�>HAM�kh�klhjhgu�dZgZeZ��lhevdh�^ey
70.�����570.�����70.03&��
���(%&B0$6.����fZkdZ�[blZ�hrb[db�wohdhgljhey�ijb�i_j_^Zq_�
���(/1B0$6.����fZkdZ�[blZ�hrb[db�qbkeZ�bgnhjfZpbhgguo�keh\��qbkeh�BK�[hevr_
aZ^Zggh]h���lhevdh�^ey�70.;�70.;,�7$�7$,��
���*�B0$6.�����fZkdZ�[blZ��bg^bpbjmxs_]h�h[gZjm`_gb_�ijb_fgbdhf�mkljhckl\Z
g_ij_ju\ghc�]_g_jZpbb�\�hkgh\ghc�EIB��lhevdh�^ey�70.;�70.;,��
���*�B0$6.�����fZkdZ�[blZ��bg^bpbjmxs_]h�h[gZjm`_gb_�ijb_fgbdhf�mkljhckl\Z
g_ij_ju\ghc�]_g_jZpbb�\�j_a_j\ghc�EIB��lhevdh�^ey�70.;�70.;,��
/LQX[��41;���:LQGRZV
���6B(5$2B0$6.���fZkdZ�[blZ�hrb[db�Z^j_kZ�HK�
���6B0(2B0$6.����fZkdZ�[blZ�hrb[db�fZgq_kl_jkdh]h�dh^Z�ijb�ijb_f_�
���6B,%B0$6.�����fZkdZ�[blZ��bg^bpbjmxs_]h�gZebqb_�mklZgh\e_gguo�jZajy^h\�\�ihe_
neZ]h\�HK�
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���6B72B0$6.�����fZkdZ�[blZ�hrb[db�lZcfZmlZ�ijb�ijb_f_�
���6B(0B0$6.�����fZkdZ�[blZ�hrb[db�^hklmiZ�d�>HAM�kh�klhjhgu�dZgZeZ��lhevdh�^ey
70.�����570.�����70.03&��
���6B(%&B0$6.����fZkdZ�[blZ�hrb[db�wohdhgljhey�ijb�i_j_^Zq_�
���6B(/1B0$6.����fZkdZ�[blZ�hrb[db�qbkeZ�bgnhjfZpbhgguo�keh\��qbkeh�BK�[hevr_
aZ^Zggh]h���lhevdh�^ey�70.;�70.;,�7$�7$,��
$OO

GZb[he__�ijhklhc�\ZjbZgl���dh]^Z�mklZgh\e_gu�lhevdh�[blu�hrb[hd��<�wlhf�kemqZ_
h[f_g�kqblZ_lky�g_^hklh\_jguf��hl\_lgu_�keh\Z�bf_xl�g_hij_^_e_ggh_�agZq_gb_�

?keb�mklZgh\e_g�lhevdh�[bl�,%��lh�^ey�hij_^_e_gby�j_Zdpbb�ijh]jZffu
g_h[oh^bfh�ijhZgZebabjh\Zlv�hl\_lgh_�keh\h��^\Z�hl\_lguo�keh\Z�\�j_`bf_�HM�HM��

DhgklZglu��g_h[oh^bfu_�^ey�ZgZebaZ�hl\_lgh]h�keh\Z�
���$''5(66B0$6.���fZkdZ�Z^j_kghc�qZklb�HK��Z^j_k�hl\_lb\r_]h�HM�
���(5525B0$6.���fZkdZ�[blZ��Hrb[dZ�\�khh[s_gbb���[bl�mklZgZ\eb\Z_lky��_keb�ohly�[u
h^gh�ba�BK�\�ihemq_gghf�HM�khh[s_gbb�g_�m^h\e_l\hjy_l�djbl_jbyf�^hklh\_jghklb�beb
gZjmr_gu�djbl_jbb�^hklh\_jghklb�khh[s_gby��Z�lZd`_�\�kemqZ_��_keb�HM�ihemqbeh
aZij_s_ggmx�dhfZg^m�
���+%,7B0$6.���fZkdZ�ZiiZjZlgh]h�[blZ��\�hl\_lghf�keh\_�[bl�^he`_g�\k_]^Z�[ulv
gme_\uf�
���65(4B0$6.���fZkdZ�[blZ��AZijhk�gZ�h[kem`b\Zgb_���[bl�mklZgZ\eb\Z_lky�^ey
khh[s_gby�Zdlb\ghfm�DD�h�g_h[oh^bfhklb�i_j_^Zqb�beb�ijb_fZ�bgnhjfZpbb�^Zgguf
HM��_keb�mklZgh\dZ�wlh]h�jZajy^Z�fh`_l�[ulv�\ua\ZgZ�jZaebqgufb�ijbqbgZfb��^ey
hij_^_e_gby�kh^_j`Zgby�aZijhkZ�DD�aZijZrb\Z_l�m�HM�\_dlhjgh_�keh\h��dhfZg^Z
�I_j_^Zlv�\_dlhjgh_�keh\h���
���18//B0$6.���fZkdZ�[blh\��dhlhju_�^he`gu�\k_]^Z�[ulv�gme_\ufb�
���%5&67B0$6.���fZkdZ�[blZ��IjbgylZ�]jmiih\Zy�dhfZg^Z���[bl�mklZgZ\eb\Z_lky��_keb
^hklh\_jgh_�DK�ij_^u^ms_]h�khh[s_gby�[ueh�k�]jmiih\uf�Z^j_khf��ihkdhevdm
nhjfZlu�khh[s_gbc�k�]jmiih\uf�Z^j_khf�ij_^mkfZljb\Zxl�[ehdbjh\dm�\u^Zqb�HK��wlhl
[bl�kem`bl�^ey�hij_^_e_gby�lh]h��qlh�]jmiih\Zy�dhfZg^Z�[ueZ�ijbgylZ�ijZ\bevgh�
���%86<B0$6.���fZkdZ�[blZ��Ih^kbkl_fZ�aZgylZ���[bl�mklZgZ\eb\Z_lky�^ey�mdZaZgby�DD
gZ�lh��qlh�HM�g_�fh`_l�i_j_^Z\Zlv�^Zggu_�\�ih^kbkl_fm�beb�ihemqZlv�^Zggu_�ba
ih^kbkl_fu�\�khhl\_lkl\bb�k�dhfZg^hc�DD�
���66)/B0$6.���fZkdZ�[blZ��G_bkijZ\ghklv�ih^kbkl_fu���[bl�mklZgZ\eb\Z_lky��_keb�\
ih^kbkl_f_�HM�bf__lky�g_bkijZ\ghklv��b�^Zggu_��aZijZrb\Z_fu_�m�ih^kbkl_fu��fh]ml
[ulv�g_^hklh\_jgu��\�kemqZ_��_keb�HM�fh`_l�khijy]Zlvky�k�g_kdhevdbfb�ih^kbkl_fZfb�
kb]gZeu�ijbagZdh\�g_bkijZ\ghklb�ih^kbkl_f�h[t_^bgyxlky�\�wlhf�[bl_��DD�hij_^_ey_l
g_bkijZ\ghklv�q_j_a�h[uqguc�h[f_g�khh[s_gbyfb��ihkdhevdm�g_�kms_kl\m_l�dhfZg^u
j_`bfZ�mijZ\e_gby��iha\heyxs_c�ihemqblv�keh\h�\kljh_ggh]h�dhgljhey�ih^kbkl_fu�
���'1%$B0$6.���fZkdZ�[blZ��Ijbgylh�mijZ\e_gb_�dZgZehf���[bl�mklZgZ\eb\Z_lky��_keb
HM�\uihegbe�ij_^eh`_gb_�Zdlb\gh]h�DD�ijbgylv�mijZ\e_gb_�dZgZehf�ih�dhfZg^_
�>bgZfbq_kdh_�mijZ\e_gb_��
���57)/B0$6.���fZkdZ�[blZ��G_bkijZ\ghklv�l_jfbgZeZ���[bl�mklZgZ\eb\Z_lky��_keb
h[gZjm`_gZ�g_bkijZ\ghklv�\�HM��DD�bf__l�\hafh`ghklv�[ehdbjh\Zlv�beb�kgylv
[ehdbjh\dm�\u^Zqb�wlh]h�jZajy^Z�ihkj_^kl\hf�bkihevah\Zgby�ki_pbZevguo�dhfZg^
j_`bfZ�mijZ\e_gby��^ey�ihemq_gby�[he__�ih^jh[ghc�bgnhjfZpbb�h�g_bkijZ\ghklb�HM
DD�fh`_l�bkihevah\Zlv�dhfZg^m��I_j_^Zlv�keh\h�\kljh_ggh]h�dhgljhey��

LZdbf�h[jZahf��mklZgh\dZ�jZaguo�[blh\�\�ihe_�neZ]h\�HK�^he`gZ�\uau\Zlv
jZaebqgmx�j_Zdpbx�ijh]jZffu��GZijbf_j��ijb�mklZgh\e_gghf�[bl_�%86<�fh`gh
ih\lhjblv�khh[s_gb_�kjZam�beb�q_j_a�g_dhlhjh_�\j_fy��lZd�dZd�\�wlbo�kemqZyo



��

khh[s_gb_�g_^hklh\_jgh��ijb�wlhf�\hafh`gh�lZd`_�gZebqb_�ijbagZdZ�hrb[db�72��72'��
_keb�HM�g_�i_j_^Zeh�\k_�lj_[m_fu_�keh\Z�^Zgguo���ijb�mklZgh\e_gguo�[blZo�66)/�b
57)/�\hafh`gZ�g_^hklh\_jghklv�khh[s_gby�ba�aZ�k[hy�gZ�klhjhg_�HM��ijb
mklZgh\e_gghf�[bl_�65(4�khh[s_gb_�^hklh\_jgh��gh�DD�^he`_g�hlj_Z]bjh\Zlv�gZ
aZijhk�h[kem`b\Zgby�ih^kbkl_fu�HM��ijb�mklZgh\e_gguo�[blZo�%5&67�b�'1%$
khh[s_gb_�^hklh\_jgh�\�lhf�kemqZ_��_keb�kms_kl\h\Zeb�ijbqbgu�bo�mklZgh\db��lh�_klv
eb[h�\�ij_^u^ms_f�khh[s_gbb�[ueZ�bkihevah\ZgZ�]jmiih\Zy�Z^j_kZpby��eb[h�DD
iulZeky�i_j_^Zlv�mijZ\e_gb_�dZgZehf�hl\_lb\r_fm�[blhf�'1%$�HM��b�gZh[hjhl��_keb�\
mdZaZgguo�kemqZyo�[blu�%5&67�beb�'1%$�g_�mklZgh\e_gu��wlh�mdZau\Z_l�gZ�dZdmx�lh
hrb[hqgmx�kblmZpbx�
� MklZgh\e_ggu_�h^gh\j_f_ggh�[bl�,%�b�[blu�hrb[hd�\�keh\_�j_amevlZlZ�h[f_gZ
hagZqZxl��qlh�kgZqZeZ�DD�ijbgye�^hklh\_jgh_�HK�k�mklZgh\e_ggufb�[blZfb�\�ihe_
neZ]h\��Z�aZl_f�\hagbdeZ�lZ�beb�bgZy�hrb[hqgZy�kblmZpby�b�h[f_g�[ue�ij_djZs_g��Ijb
wlhf�ijh]jZffbkl�fh`_l�ijhZgZebabjh\Zlv�HK��\�j_`bf_�HM�HM�\�wlhf�kemqZ_��_keb�\
i_j\hf�HK�_klv�mklZgh\e_ggu_�jZajy^u��lh�\lhjh_�HK�g_hij_^_e_gh���gh�\k_�khh[s_gb_
kqblZ_lky�g_^hklh\_jguf��GZb[he__�qZklZy�kblmZpby�\�ghjfZevgh�jZ[hlZxs_c�kbkl_f_
��h^gh\j_f_ggZy�mklZgh\dZ�[blh\�,%��ba�aZ�mklZgh\e_ggh]h�[blZ�%86<�hl\_lgh]h�keh\Z��b
72��lh�_klv�ih^kbkl_fZ�HM�aZgylZ��HM�\u^Z_l�HK��gh�g_�\u^Z_l�aZijZrb\Z_fuo�^Zgguo�

Bkihevah\Zgb_�lhevdh�m`_�hibkZgguo�nmgdpbc�iha\hey_l�nhjfbjh\Zlv�b�aZimkdZlv
hl^_evgu_�khh[s_gby�h^bgZdh\h�gZ�\k_o�mkljhckl\Zo��Gb`_�hibku\Z_lky�jZ[hlZ�k
nmgdpbyfb��dhlhju_�iha\heyxl�aZimkdZlv�p_ihqdb�khh[s_gbc��Wlh�\lhjhc�gZ[hj�nmgdpbc
aZimkdZ�khh[s_gbc�

Hkgh\gu_�hlebqby�ijb�jZ[hl_�k�p_ihqdZfb�khh[s_gbc�hij_^_eyxlky�Ze]hjblfhf
jZ[hlu�DD�\�j_`bf_�p_ihqdb�khh[s_gbc��LZdhc�j_`bf�aZ^Z_lky�mklZgh\dhc�[blZ
Z\lhfZlbq_kdh]h�ijh^he`_gby�\�jZkrbj_gghf�dh^_�mijZ\e_gby�ijb�aZimkd_�khh[s_gby�

?keb�[bl�Z\lhfZlbq_kdh]h�ijh^he`_gby�g_�mklZgh\e_g��lh�DD�ihke_�hljZ[hldb
khh[s_gby�\uau\Z_l�ij_ju\Zgb_�b�nhjfbjm_l�keh\h�j_amevlZlZ�h[f_gZ��LZdhc�j_`bf
bkihevam_lky�\�nmgdpbb�EFVWDUW��dhlhjZy�ijbgm^bl_evgh�k[jZku\Z_l�[bl�Z\lhfZlbq_kdh]h
ijh^he`_gby�^ey�aZimkdZ_fh]h�khh[s_gby�

>ey�aZimkdZ�p_ihqdb�khh[s_gbc�\\_^_gZ�nmgdpby�EFVWDUW[��iha\heyxsZy�aZ^Zlv
lj_[m_fh_�agZq_gb_�[blZ�ijh^he`_gby�\�jZkrbj_gghf�dh^_�mijZ\e_gby��>ey�dZ`^hc
[Zau�\�p_ihqd_�k�ihfhsvx�nmgdpbb�EFGHIOLQN�ij_^\Zjbl_evgh�^he`gu�[ulv�hij_^_e_gu
ghf_j�ke_^mxs_c�[Zau�p_ihqdb�b�jZkrbj_gguc�dh^�mijZ\e_gby�ke_^mxs_c�[Zau
p_ihqdb��LZdbf�h[jZahf��_keb�[bl�ijh^he`_gby�\�dh^_�mijZ\e_gby�mklZgh\e_g��lh�DD��\
kemqZ_�ghjfZevgh]h�aZ\_jr_gby�khh[s_gby��B[_aB�\u^Zqb�ij_ju\Zgby�qblZ_l�jZg__
aZ^Zgguc�dh^�mijZ\e_gby�b�ghf_j�[Zau�^ey�ke_^mxs_]h�khh[s_gby�\�p_ihqd_�b
aZimkdZ_l�wlh�khh[s_gb_��?keb�`_�h[f_g�ih�FD�aZ\_jrbeky�k�bkdexqbl_evghc
kblmZpb_c��beb�wlh�[ueh�ihke_^g__�khh[s_gb_�p_ihqdb��DD�hklZgZ\eb\Z_lky��\uau\Z_l
ij_ju\Zgb_�b�nhjfbjm_l�keh\h�j_amevlZlZ�h[f_gZ�

DD�ihke_�\uah\h\�EFVWDUW[�Bg_B�nhjfbjm_l�ij_ju\Zgbc�EF,QW1RUP�EF,QW([F��<f_klh
wlh]h�nhjfbjm_lky�h^gh�ij_ju\Zgb_�EF,QW;��Q_j_a�iZjZf_lju�wlh]h�ij_ju\Zgby�^jZc\_j
i_j_^Z_l�ghf_j�[Zau��ba�dhlhjhc�[ue�ijhba\_^_g�ihke_^gbc�h[f_g��b�keh\h�j_amevlZlZ
h[f_gZ��dhlhjh_�bf__l�BhlebqZxsbckyB�nhjfZl��k�jZkrbj_gghc�^bZ]ghklbdhc�hrb[hd�
hl�nhjfZlZ�keh\Z�j_amevlZlZ�ijb�ij_ju\Zgbyo�EF,QW1RUP�EF,QW([F�
'26
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Ijb�\uah\_�ihevah\Zl_evkdhc�nmgdpbb�[ZaZ��ba�dhlhjhc�ijhba\h^beky�ihke_^gbc
h[f_g��b�ghf_j�dhlhjhc�i_j_^Z_lky�\�dZq_kl\_�iZjZf_ljZ���klZgh\blky�l_dms_c
\u[jZgghc�[Zahc�
$OO

Hl\_lgu_�keh\Z�hlkmlkl\mxl�\�bgnhjfZpbb��i_j_^Z\Z_fhc�ijb�wlbo�ij_ju\Zgbyo�
gh�\\_^_gZ�^hihegbl_evgZy�nmgdpby�EFJHWDQVZ��lj_[mxsZy�\�dZq_kl\_�iZjZf_ljZ�dh^
nhjfZlZ�khh[s_gby�b�\ha\jZsZxsZy�^\hcgh_�keh\h��feZ^rb_����jZajy^h\�dhlhjh]h
kh^_j`Zl�i_j\h_�hl\_lgh_�keh\h�\�l_dms_c�\u[jZgghc�[Za_��beb�agZq_gb_�))))��_keb
aZ^Zgguc�nhjfZl�g_�ij_^mkfZljb\Z_l�hl\_lguo�keh\���Z�klZjrb_����jZajy^h\���\lhjh_
hl\_lgh_�keh\h��^ey�nhjfZlZ�HM�HM���beb�agZq_gb_�))))��^ey�hklZevguo�nhjfZlh\��
Nmgdpby�EFJHWDQVZ�g_�fh`_l�kZfZ�hij_^_eblv��[ueb�eb�hl\_lgu_�keh\Z�ihemq_gu�gZ
kZfhf�^_e_��hgZ�qblZ_l�yq_cdb�>HAM��\�dhlhju_�^he`gu�aZibku\Zlvky�hl\_lgu_�keh\Z�\
khhl\_lkl\bb�k�l_dmsbf�agZq_gb_f�dhfZg^gh]h�keh\Z�[Zau�b�aZ^Zgguf�agZq_gb_f�dh^Z
nhjfZlZ�khh[s_gby��ihwlhfm�j_r_gb_�h�^hklh\_jghklb�\ha\jZs_ggh]h�wlhc�nmgdpb_c
agZq_gby�^he`gh�ijbgbfZlvky�\�khhl\_lkl\bb�k�dh^hf�j_amevlZlZ�h[f_gZ�

P_ihqdZ�khh[s_gbc�fh`_l�[ulv�ebg_cghc��ihke_^g__�khh[s_gb_�bf__l
jZkrbj_gguc�dh^�mijZ\e_gby�kh�k[jhr_gguf�[blhf�ijh^he`_gby���Z�fh`_l�[ulv�b
pbdebq_kdhc��\�wlhf�kemqZ_�ihke_^g_]h�khh[s_gby��dZd�lZdh\h]h��g_l���\k_�khh[s_gby
bf_xl�mklZgh\e_gguc�[bl�ijh^he`_gby�b�kkueZxlky�^jm]�gZ�^jm]Z�ih�djm]m�
fbgbfZevguf�ijbf_jhf�lZdh]h�pbdeZ�fh`_l�[ulv�_^bgkl\_ggh_�khh[s_gb_��bf_xs__
kkuedm�gZ�k_[y���Ijb�\uiheg_gbb�p_ihqdb�khh[s_gbc�DD�g_�\u^Z_l�gbdZdbo�ij_ju\Zgbc
�ij_ju\Zgb_�nhjfbjm_lky�lhevdh�ijb�hklZgh\_�p_ihqdb���?keb�g_h[oh^bfh
kbgojhgbabjh\Zlv�\uiheg_gb_�ijh]jZffu�k�i_j_^Zq_c�dhgdj_lguo�khh[s_gbc�p_ihqdb�
fh`gh�mklZgh\blv�\�jZkrbj_gghf�dh^_�mijZ\e_gby�^ey�gm`guo�[Za�ki_pbZevguc�[bl
kb]gZevgh]h�ij_ju\Zgby��?keb�\�fhf_gl�BaZ]jmadbB�\�DD�dh^Z�mijZ\e_gby��l�_�
g_ihkj_^kl\_ggh�i_j_^�klZjlhf�ba�[Zau�k�lZdbf�dh^hf�mijZ\e_gby��\�wlhf�dh^_
mklZgh\e_g�[bl�kb]gZevgh]h�ij_ju\Zgby��DD�\uau\Z_l�^hihegbl_evgh_�kb]gZevgh_
ij_ju\Zgb_�EF,QW6LJ��<�dZq_kl\_�iZjZf_ljZ�wlh]h�ij_ju\Zgby�^jZc\_j�i_j_^Z_l�ghf_j
[Zau��ba�dhlhjhc�\�fhf_gl�\uah\Z�ijhba\h^beky�h[f_g�k�FD�
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L_dmsZy�\u[jZggZy�[ZaZ�ijb�wlhf�g_�baf_gy_lky��ohly�b�khojZgy_lky�\h
\gmlj_gg_c�i_j_f_gghc�^jZc\_jZ�b�fh`_l�[ulv�klZg^Zjlgh�\hkklZgh\e_gZ�\uah\hf
EFUHVWRUH�ijb�\uoh^_�ba�ij_ju\Zgby��<�hlebqb_�hl�hklZevguo�ij_ju\Zgbc�ijb�\uoh^_�ba
kb]gZevgh]h�ij_ju\Zgby�Z\lhfZlbq_kdb�\hkklZgZ\eb\Z_lky�ghf_j�l_dms_]h�\u[jZggh]h
mkljhckl\Z��ihwlhfm�\uau\Zlv�EFUHVWRUH�g_h[oh^bfh�lhevdh��_keb�\�ihevah\Zl_evkdhc
nmgdpbb�i_j_hij_^_eyeZkv�l_dmsZy�[ZaZ��b�gm`gh�\hkklZgh\blv�__�ghf_j��[u\rbc�\
fhf_gl�ij_ju\Zgby�
$OO

G_h[oh^bfh�hlf_lblv��qlh�\�kbkl_fZo�k�j_a_j\bjh\Zgb_f�EIB�\uah\�nmgdpbb
EFGHIEXV�aZ^Z_l�EIB�lhevdh�^ey�h[f_gh\��aZimkdZ_fuo�nmgdpb_c�EFVWDUW��<�khh[s_gbyo�
aZimkdZ_fuo�nmgdpb_c�EFVWDUW[��EIB�\u[bjZ_lky�hl^_evgh�^ey�dZ`^hc�[Zau
khhl\_lkl\mxsbf�[blhf�\�jZkrbj_gghf�dh^_�mijZ\e_gby�

AZimkd�p_ihqdb�khh[s_gbc�hkms_kl\ey_lky�nmgdpb_c�EFVWDUW[��bf_xs_c�nhjfZl
\uah\Z�ZgZeh]bqguc�nhjfZlm�EFVWDUW��gh�^himkdZxs_c�aZ^Zgb_�jZkrbj_gguo�dh^h\
mijZ\e_gby��JZkrbj_gguc�dh^�mijZ\e_gby�khklhbl�ba�



��

���kh[kl\_ggh�dh^Z�mijZ\e_gby�&;B&&B0$6.��hij_^_eyxs_]h�nhjfZl�khh[s_gby
�dhgklZglu�dh^Z�mijZ\e_gby�nhjfZlhf�iheghklvx�kh\iZ^Zxl�k�dh^Zfb�mijZ\e_gby�^ey
nmgdpbb�EFVWDUW��
���[blZ�&;B%86B0$6.�aZ^Zgby�EIB��agZq_gby�&;B%86B���&;B%86B$��beb����\u[bjZxl
hkgh\gmx�EIB��Z�&;B%86B���&;B%86B%���j_a_j\gmx�EIB��
���[blZ�&;B&217B0$6.�Z\lhfZlbq_kdh]h�ijh^he`_gby��agZq_gb_�&;B6723��beb���
aZ^Z_l�hklZgh\�p_ihqdb�ihke_�hljZ[hldb�wlh]h�khh[s_gby��Z�agZq_gb_�&;B&217�aZ^Z_l
Z\lhfZlbq_kdbc�aZimkd�ke_^mxs_]h�khh[s_gby�\�p_ihqd_�ihke_�hljZ[hldb�wlh]h
khh[s_gby��
���[blZ�&;B6,*B0$6.�jZaj_r_gby�\u^Zqb�kb]gZevgh]h�ij_ju\Zgby��agZq_gb_�&;B126,*
�beb����aZij_sZ_l�\u^Zqm�kb]gZevgh]h�ij_ju\Zgby��Z�agZq_gb_�&;B6,*�jZaj_rZ_l
\u^Zqm�kb]gZevgh]h�ij_ju\Zgby�\�fhf_gl�BaZ]jmadbB����dh^Z�mijZ\e_gby�\�DD��

>ey�nhjfbjh\Zgby�p_ihqdb�khh[s_gbc�ij_^gZagZq_gZ�nmgdpby�EFGHIOLQN�
bf_xsZy�nhjfZl�\uah\Z�ZgZeh]bqguc�nhjfZlm�EFVWDUW[��b�aZ^ZxsZy�^ey�l_dms_c
\u[jZgghc�[Zau�ke_^mxsmx�[Zam�\�p_ihqd_�b�jZkrbj_gguc�dh^�mijZ\e_gby�^ey
khh[s_gby�\�ke_^mxs_c�[Za_�p_ihqdb��MklZgh\e_ggu_�EFGHIOLQN�agZq_gby�fh`gh
ihemqblv��\ua\Z\�nmgdpbx�EFJHWOLQN��\ha\jZsZxsmx�^\hcgh_�keh\h��feZ^rb_���
jZajy^h\�dhlhjh]h�kh^_j`Zl�ghf_j�ke_^mxs_c�[Zau�\�p_ihqd_��Z�klZjrb_����jZajy^h\��
jZkrbj_gguc�dh^�mijZ\e_gby�^ey�ke_^mxs_c�[Zau�\�p_ihqd_��dhlhjuc�fh`gh
ijhZgZebabjh\Zlv�k�ihfhsvx�dhgklZgl�\u^_e_gby�ihe_c�&;B&&B0$6.��&;B%86B0$6.�
&;B&217B0$6.��&;B6,*B0$6.��Nmgdpbb�EFGHIOLQN�b�EFJHWOLQN�jZ[hlZxl�lhevdh�\
l_dms_c�\u[jZgghc�[Za_��lh�_klv�^ey�aZ^Zgby�\k_c�p_ihqdb�g_h[oh^bfh�^ey�dZ`^hc�[Zau
\�p_ihqd_��gZqbgZy�k�i_j\hc�b�dhgqZy�ij_^ihke_^g_c��\uihegblv�iZjm�\uah\h\�EFGHIEDVH
��EFGHIOLQN��>ey�ihke_^g_c�[Zau�\�ebg_cghc�p_ihqd_��\uihegylv�\uah\�EFGHIOLQN�g_
lj_[m_lky�

Ijb�g_h[oh^bfhklb�fh`gh�ij_j\Zlv�p_ihqdm�khh[s_gbc��\ua\Z\�nmgdpbx�EFVWRS�
WlZ�nmgdpby�g_�bf__l�iZjZf_ljh\��Z�__�\uah\�ijb\h^bl�d�h[gme_gbx�[blZ
Z\lhfZlbq_kdh]h�ijh^he`_gby�\�khh[s_gbb��dhlhjh_�\�wlhl�fhf_gl�i_j_^Z_lky�\�dZgZe�
<�j_amevlZl_�DD�ihke_�hdhgqZgby�hljZ[hldb�wlh]h�khh[s_gby�hklZgZ\eb\Z_lky�b��dZd
h[uqgh��nhjfbjm_l�ij_ju\Zgb_�EF,QW;�

Keh\h�jZkrbj_ggh]h�j_amevlZlZ�h[f_gZ��nhjfbjm_fh_�DD�ihke_�\uah\h\�EFVWDUW[
khklhbl�ba�g_kdhevdbo�ihe_c��dhlhju_�fh`gh�\u^_eblv��b�ijhZgZebabjh\Zlv�k�ihfhsvx
dhgklZgl�
���6;B(55B0$6.���fZkdZ�ihey�dh^Z�hrb[db��kh^_j`Zs_]h�k\_jgmluc�dh^�hrb[db�hl���^h
�����hagZqZ_l�hlkmlkl\b_�hrb[hd��
���6;B,%B0$6.���fZkdZ�[blZ��bg^bpbjmxs_]h�gZebqb_�mklZgh\e_gguo�jZajy^h\�\�ihe_
neZ]h\�HK�
���6;B*�B0$6.���fZkdZ�[blZ��bg^bpbjmxs_]h�h[gZjm`_gb_�ijb_fgbdhf�mkljhckl\Z
g_ij_ju\ghc�]_g_jZpbb�\�hkgh\ghc�EIB��lhevdh�70.;�70.;,��
���6;B*�B0$6.���fZkdZ�[blZ��bg^bpbjmxs_]h�h[gZjm`_gb_�ijb_fgbdhf�mkljhckl\Z
g_ij_ju\ghc�]_g_jZpbb�\�j_a_j\ghc�EIB��lhevdh�70.;�70.;,��

KqblZ_lky��qlh�ghjfZevghfm�aZ\_jr_gbx�khh[s_gby�khhl\_lkl\m_l�dh^�j_amevlZlZ
k�gme_\ufb�agZq_gbyfb�ihe_c�6;B(5525�b�6;B,%��?keb�ihe_�6;B(5525�kh^_j`bl
g_gme_\hc�dh^�hrb[db�b�beb�mklZgh\e_g�[bl�6;B,%��lh�h[f_g�kqblZ_lky�aZ\_jr_gguf�k
bkdexqbl_evghc�kblmZpb_c��DhgklZglu�ihey�dh^Z�hrb[hd�
���6;B12(55�������h[f_g�aZ\_jr_g�[_a�hrb[hd�
���6;B0(2���������hrb[dZ�q_lghklb�beb�hrb[dZ�fZgq_kl_jkdh]h�dh^Z�



��

���6;B72$���������g_\_jgZy�iZmaZ�i_j_^�hl\_lguf�keh\hf��hlkmlkl\m_l�hl\_lgh_�keh\h��
���6;B72'���������gZjmr_gZ�g_ij_ju\ghklv�khh[s_gby��hlkmlkl\m_l�keh\h��keh\Z��^Zgguo��
���6;B(/1���������qbkeh�bgnhjfZpbhgguo�keh\�[hevr_�aZ^Zggh]h�
���6;B(5$2��������g_\_jguc�Z^j_k�HM�\�HK�
���6;B(6<1��������hrb[dZ�lbiZ�kbgojhbfimevkZ�
���6;B(%&���������hrb[dZ�wohdhgljhey�ijb�i_j_^Zq_�beb�dhf[bgZpby�g_kdhevdbo�hrb[hd
ijb�ijb_f_�

F_`^m�dh^Zfb�hrb[db�\�keh\_�j_amevlZlZ�h[f_gZ�EFVWDUW[�b�[blZfb�hrb[hd�\�keh\_
j_amevlZlZ�h[f_gZ�EFVWDUW�mklZgh\e_gh�lZdh_�khhl\_lkl\b_��hrb[db�6;B0(2��6;B(6<1
ijb\h^yl�d�mklZgh\d_�[blZ�0(2B0$6.��6B0(2B0$6.���hrb[db�6;B72$��6;B72'���d
mklZgh\d_�[blZ�72B0$6.��6B72B0$6.���hrb[dZ�6;B(/1���d�mklZgh\d_�[blZ�(/1B0$6.
�6B(/1B0$6.���hrb[dZ�6;B(5$2���d�mklZgh\d_�[blZ�(5$2B0$6.��6B(5$2B0$6.��
hrb[dZ�6;B(%&���d�mklZgh\d_�[blZ�(%&B0$6.��6B(%&B0$6.��

Djhf_�aZ^Zgby�kb]gZevguo�ij_ju\Zgbc�kms_kl\m_l�_s_�h^bg�kihkh[�ke_`_gby�aZ
[Zahc��k�dhlhjhc�jZ[hlZ_l�\�^Zgguc�fhf_gl�DD��Nmgdpby�EFJHWVWDWH�\ha\jZsZ_l�^\hcgh_
keh\h��feZ^rb_����jZajy^h\�dhlhjh]h�kh^_j`Zl�ghf_j�[Zau��k�dhlhjhc�ijhbkoh^bl
jZ[hlZ��Z�klZjrb_����jZajy^h\���l_dms__�keh\h�khklhygby��<uah\�wlhc�nmgdpbb�ijb\h^bl
d�k[jhkm�g_h[kem`_ggh]h�kb]gZevgh]h�ij_ju\Zgby��_keb�hgh�\�wlhl�fhf_gl�[ueh��ihwlhfm
kh\f_klgh�bkihevah\Zlv�nmgdpbx�EFJHWVWDWH�b�\hafh`ghklv�aZ^Zgby�kb]gZevguo
ij_ju\Zgbc�ke_^m_l�k�hklhjh`ghklvx�

Fhgblhj
J_`bf�fhgblhjZ�\h�fgh]hf�koh^_g�ih�ijbgpbiZf�mijZ\e_gby�b�nhjfZlZf�nmgdpbc

k�j_`bfhf�dhgljhee_jZ�dZgZeZ��<\h^�mkljhckl\Z�LFD�\�j_`bf�FL�k�h^gh\j_f_gguf
k[jhkhf�mkljhckl\Z��Z�ijb�g_h[oh^bfhklb�b�ih\lhjgZy�bgbpbZebaZpby�j_`bfZ�
hkms_kl\ey_lky�nmgdpb_c�PWUHVHW��G_h[oh^bfh�ijh\_jylv�\ha\jZsZ_fh_�nmgdpb_c
agZq_gb_��lZd�dZd�mkljhckl\h�fh`_l�g_�ih^^_j`b\Zlv�j_`bf�fhgblhjZ�

Mkljhckl\Z��ih^^_j`b\Zxsb_�j_`bf�fhgblhjZ��70.;��70.;,��7$��7$,���^himkdZxl
gZkljhcdm�j_`bfZ�ij_ju\Zgbc�FL��\�qZklghklb��[ehdbjh\dm�ij_ju\Zgbc�ih�]_g_jZpbb�\
dZgZe_��Z�lZd`_�hldexq_gb_�ebgbb�aZijhkZ�ij_ju\Zgby�mkljhckl\Z��>ey�mijZ\e_gby
lZdbfb�mkljhckl\Zfb�fh]ml�bkihevah\Zlvky�dhgklZglu�
���07B*(1(5�B%/���j_`bf�[ehdbjh\db�ij_ju\Zgbc�ih�]_g_jZpbb�\�hkgh\ghc�EIB��lhevdh
\�70.;��70.;,��
���07B*(1(5�B%/���j_`bf�[ehdbjh\db�ij_ju\Zgbc�ih�]_g_jZpbb�\�j_a_j\ghc�EIB
�lhevdh�\�70.;��70.;,��
���70.B,54B2))���j_`bf�hldexq_gby�ebgbb�aZijhkZ�ij_ju\Zgby�mkljhckl\Z�

>ey�gZkljhcdb�lZdbo�mkljhckl\�\�j_`bf_�FL�ij_^gZagZq_gu�nmgdpbb�PWGHILUTPRGH
b�PWJHWLUTPRGH��Nmgdpby�PWGHILUTPRGH�mklZgZ\eb\Z_l�j_`bf��aZ^Zgguc�dhf[bgZpb_c
[blh\�07B*(1(5�B%/��07B*(1(5�B%/�b�70.B,54B2))��^ey�\u[jZggh]h�mkljhckl\Z�b
aZibku\Z_l�_]h�\h�\gmlj_ggxx�i_j_f_ggmx�^jZc\_jZ��Z�nmgdpby�PWJHWLUTPRGH�qblZ_l�wlm
i_j_f_ggmx��Ijb�\uah\_�nmgdpbb�PWUHVHW�\�wlm�i_j_f_ggmx�\k_]^Z�aZibku\Z_lky
agZq_gb_�ih�mfheqZgbx��07B*(1(5�B%/_07B*(1(5�B%/��

<�j_`bf_�FL�>HAM�jZa[b\Z_lky�gZ�[Zau���mqZkldb�^ebghc����keh\Z��>ey�jZ[hlu�k
>HAM�ijh]jZffbkl�^he`_g�kgZqZeZ�\u[jZlv�[Zam�nmgdpb_c�PWGHIEDVH��Nmgdpby
PWJHWPD[EDVH�\ha\jZsZ_l�fZdkbfZevguc�^hklmiguc�ghf_j�[Zau�gZ�\u[jZgghf
mkljhckl\_��ghf_jZ�[Za�e_`Zl�\�^bZiZahg_�hl���^h�wlh]h�fZdkbfZevgh]h�ghf_jZ���MagZlv
ghf_j�\u[jZgghc�[Zau�fh`gh�nmgdpb_c�PWJHWEDVH��hkgh\gZy�h[eZklv�ijbf_g_gby



��

dhlhjhc���ihevah\Zl_evkdb_�nmgdpbb�h[jZ[hldb�ij_ju\Zgbc��Ihke_�\u[hjZ�[Zau�\ky
jZ[hlZ�k�>HAM�ijhbkoh^bl�bf_ggh�\�wlhc�[Za_�^h�\u[hjZ�^jm]hc�[Zau�k�ihfhsvx
PWGHIEDVH�
'26

Ijb�ij_ju\Zgbyo�hl�FL�beb�ijb�\uah\_�nmgdpbb�WPNVDYH�^ey�FL�ghf_j�l_dms_c
[Zau�khojZgy_lky�^jZc\_jhf��lZd�qlh�ijh]jZffbkl�fh`_l�jZ[hlZlv�\�^jm]bo�[ZaZo��Z�ijb
\uoh^_�ba�ij_ju\Zgbc�FL�k�\uah\hf�PWUHVWRUH�beb�ijb�\uah\_�WPNUHVWRUH
\hkklZgZ\eb\Z_lky�\�dZq_kl\_�l_dms_c�[ZaZ�k�khojZg_gguf�ghf_jhf�
$OO
� <�\u[jZgghc�[Za_�jZ[hlZxl�nmgdpbb�PWSXWZ��PWJHWZ�^ey�aZibkb��ql_gby�keh\�\
>HAM�b�nmgdpbb�PWSXWEON��PWJHWEON�^ey�aZibkb��ql_gby�[ehdh\�keh\�\�>HAM��Ijb�h[uqghc
jZ[hl_�bkihevamxlky�lhevdh�nmgdpbb�ql_gby�ba�>HAM�PWJHWZ�b�PWJHWEON��k�ihfhsvx
dhlhjuo�ihemqZ_lky�bgnhjfZpby�h[�hlke_`_gguo�fhgblhjhf�khh[s_gbyo�\�FD��Nmgdpbb
aZibkb�fh]ml�bkihevah\Zlvky��gZijbf_j��^ey�l_klbjh\Zgby�>HAM�

Ijb�jZ[hl_�fhgblhj�nhjfbjm_l�^\Z�lbiZ�ij_ju\Zgbc��PW,QW;�b�PW,QW6LJ�
Ij_ju\Zgb_�PW,QW;�\uau\Z_lky�ijb�hklZgh\_�fhgblhjZ��Q_j_a�iZjZf_lju�wlh]h
ij_ju\Zgby�^jZc\_j�i_j_^Z_l�ghf_j�[Zau��\�dhlhjmx�[ueh�aZibkZgh�ihke_^g__
khh[s_gb_��b�keh\h�khklhygby�khh[s_gby�
'26

WlZ�`_�[ZaZ�klZgh\blky�Zdlb\ghc��>ey�\hkklZgh\e_gby�ghf_jZ�l_dms_c�[Zau�i_j_^
\uoh^hf�ba�ihevah\Zl_evkdhc�nmgdpbb�gZ^h�\ua\Zlv�nmgdpbx�PWUHVWRUH�
$OO

Ijb�\uiheg_gbb�p_ihqdb�FL�g_�\u^Z_l�ij_ju\Zgbc��ij_ju\Zgb_�nhjfbjm_lky
lhevdh�ijb�hklZgh\_�fhgblhjZ���?keb�g_h[oh^bfh�kbgojhgbabjh\Zlv�\uiheg_gb_
ijh]jZffu�k�jZ[hlhc�fhgblhjZ��fh`gh�mklZgh\blv�\�dh^_�mijZ\e_gby�^ey�gm`guo�[Za
ki_pbZevguc�[bl�kb]gZevgh]h�ij_ju\Zgby��?keb�\�fhf_gl�aZ]jmadb�\�FL�dh^Z�mijZ\e_gby
�l�_��g_ihkj_^kl\_ggh�i_j_^�klZjlhf�ba�[Zau�k�lZdbf�dh^hf�mijZ\e_gby��\�wlhf�dh^_
mklZgh\e_g�[bl�kb]gZevgh]h�ij_ju\Zgby��FL�\uau\Z_l�^hihegbl_evgh_�kb]gZevgh_
ij_ju\Zgb_�PW,QW6LJ��<�dZq_kl\_�iZjZf_ljZ�wlh]h�ij_ju\Zgby�^jZc\_j�i_j_^Z_l�ghf_j
l_dms_c�klZjlh\hc�[Zau�
'26

L_dmsZy�\u[jZggZy�[ZaZ�ijb�\uah\_�ihevah\Zl_evkdhc�nmgdpbb�g_�baf_gy_lky�
ohly�b�khojZgy_lky�\h�\gmlj_gg_c�i_j_f_gghc�^jZc\_jZ�b�fh`_l�[ulv�klZg^Zjlgh
\hkklZgh\e_gZ�\uah\hf�PWUHVWRUH�ijb�\uoh^_�ba�ij_ju\Zgby��<�hlebqb_�hl�hklZevguo
ij_ju\Zgbc�ijb�\uoh^_�ba�kb]gZevgh]h�ij_ju\Zgby�Z\lhfZlbq_kdb�\hkklZgZ\eb\Z_lky
ghf_j�l_dms_c�\u[jZgghc�mkljhckl\Z��ihwlhfm�\uau\Zlv�PWUHVWRUH�g_h[oh^bfh�lhevdh�
_keb�\�ihevah\Zl_evkdhc�nmgdpbb��i_j_hij_^_eyeZkv�l_dmsZy�[ZaZ��b�gm`gh
\hkklZgh\blv�__�ghf_j��[u\rbc�\�fhf_gl�ij_ju\Zgby�
$OO

>ey�aZimkdZ�fhgblhjZ�g_h[oh^bfh�knhjfbjh\Zlv�\�[ZaZo�k�ihfhsvx�\uah\h\
nmgdpbb�PWGHIOLQN�ijh]jZffm�fhgblhjZ��hibku\Zxsmx�ihke_^h\Zl_evghklv
bkihevam_fuo�[Za��ZgZeh]bqgh�DD�\�j_`bf_�p_ihq_d�khh[s_gbc��Z�aZl_f�aZimklblv
fhgblhj�nmgdpb_c�PWVWDUW[��i_j_^Z\�_c�\�dZq_kl\_�iZjZf_ljh\�ghf_j�i_j\hc�[Zau�\
p_ihqd_�b�jZkrbj_gguc�dh^�mijZ\e_gby�^ey�g__��Nmgdpby�PWGHIOLQN�aZ^Z_l�^ey�l_dms_c
\u[jZgghc�[Zau�ke_^mxsmx�[Zam�\�p_ihqd_�b�jZkrbj_gguc�dh^�mijZ\e_gby�^ey
ke_^mxs_c�[Zau�p_ihqdb��<�j_`bf_�FL�jZkrbj_gguc�dh^�mijZ\e_gby�\dexqZ_l�\�k_[y�



��

���[bl�&;B&217B0$6.�Z\lhfZlbq_kdh]h�ijh^he`_gby��agZq_gb_�&;B6723��beb����aZ^Z_l
hklZgh\�p_ihqdb�ihke_�hljZ[hldb�wlhc�[Zau��Z�agZq_gb_�&;B&217�aZ^Z_l
Z\lhfZlbq_kdbc�i_j_oh^�d�ke_^mxs_c�[Za_�\�p_ihqd_�ihke_�hljZ[hldb�wlhc�[Zau��
���[bl�&;B,17B0$6.�aZij_lZ�ij_ju\Zgby�jZ[hlu�fhgblhjZ�ijb�h[gZjm`_gbb
bkdexqbl_evghc�kblmZpbb���mklZgh\e_gguo�[blh\�\�HK�beb�hrb[hd�\�khh[s_gbb�\�FD�\
wlhc�[Za_��agZq_gb_�&;B,17�jZaj_rZ_l�hklZgh\�fhgblhjZ�ih�bkdexqbl_evghc�kblmZpbb��Z
&;B12,17���\ugm`^Z_l�fhgblhj�i_j_clb�d�ke_^mxs_c�[Za_�\�p_ihqd_��^Z`_�_keb�\
khh[s_gbb�[ueZ�h[gZjm`_gZ�bkdexqbl_evgZy�kblmZpby��_kl_kl\_ggh��lhevdh�_keb
mklZgh\e_g�[bl�Z\lhfZlbq_kdh]h�ijh^he`_gby��
���[bl�&;B6,*B0$6.�jZaj_r_gby�\u^Zqb�kb]gZevgh]h�ij_ju\Zgby��agZq_gb_�&;B126,*
�beb����aZij_sZ_l�\u^Zqm�kb]gZevgh]h�ij_ju\Zgby��Z�agZq_gb_�&;B6,*�jZaj_rZ_l
\u^Zqm�kb]gZevgh]h�ij_ju\Zgby�\�fhf_gl�BaZ]jmadbB����dh^Z�mijZ\e_gby�\�FL��

MklZgh\e_ggu_�PWGHIOLQN�agZq_gby�fh`gh�ihemqblv��\ua\Z\�nmgdpbx�PWJHWOLQN�
\ha\jZsZxsmx�^\hcgh_�keh\h��feZ^rb_����jZajy^h\�dhlhjh]h�kh^_j`Zl�ghf_j
ke_^mxs_c�[Zau�\�p_ihqd_��Z�klZjrb_����jZajy^h\���jZkrbj_gguc�dh^�mijZ\e_gby�^ey
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ijb_fZ�khh[s_gby��fhgblhj�nhjfbjm_l�gZ�wlh�khh[s_gb_�keh\h�khklhygby��GhjfZevgh_
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mklZgh\e_gguo�[blh\�\�HK���eb[h�\hagbdeZ�bkdexqbl_evgZy�kblmZpby��gh�[ue�mklZgh\e_g
[bl�aZij_lZ�ij_ju\Zgby�jZ[hlu�fhgblhjZ�&;B12,17�\�l_dms_f�dh^_�mijZ\e_gby���?keb
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kemqZ_��_keb�gZ�wlhf�khh[s_gbb�fhgblhj�g_�hklZgh\beky�b�aZibkZe�keh\h�khklhygby�\
[Zam��ij_^gZagZq_gZ�nmgdpby�PWJHWVZ�

NhjfZl�keh\Z�khklhygby�ijb\_^_g�gZ�jbk�����Hgh�khklhbl�ba�g_kdhevdbo�ihe_c�
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���6;B.�B0$6.���fZkdZ�[blZ��mdZau\Zxs_]h��qlh�FL�\uy\be�hrb[dm�\h�\lhjhf�DK�
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g_�bf_eb�\hafh`ghklb�nhjfbjh\Zlv�lZdb_�ij_ju\Zgby�\hh[s_���<�[he__�gh\uo�ieZlZo
�70.;��70.;,��7$��7$,��_klv�\hafh`ghklv�\dexq_gby�j_`bfZ�nhjfbjh\Zgby�ij_ju\Zgbc
ih�ijb_fm�i_j_^Zq_�^Zgguo�UW,QW'DWD��?keb�ij_ju\Zgby�UW,QW'DWD�g_�bkihevamxlky��lh�^ey
hij_^_e_gby�nZdlZ�ijb_fZ�i_j_^Zqb�^Zgguo�HM�g_h[oh^bfh�ijhba\h^blv�ijh]jZffguc
hijhk�mkljhckl\Z��\b^�dhlhjh]h�aZ\bkbl�hl�j_`bfZ�jZ[hlu�mkljhckl\Z��?keb�h[jZs_gby�d
dhgdj_lghfm�HM�^hklZlhqgh�j_^db��fh`gh�j_dhf_g^h\Zlv�eb[h�hijhk�khklhygby�HM�ih
lZcf_jm��eb[h�khijh\h`^_gb_�i_j_^Zq�^Zgguo�^hihegbl_evghc�dhfZg^hc��j_`bfZ
mijZ\e_gby��dhlhjZy�\uah\_l�ij_ju\Zgb_�\�HM�
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<�dZq_kl\_�lZcf_jZ�fh`gh�bkihevah\Zlv�eb[h�kbkl_fguc�lZcf_j�k�qZklhlhc�����
=p��eb[h�lZcf_j��\oh^ysbc�\�ih^kbkl_fm�5HDO�7LPH�&ORFN�,%0�3&�$7��nmgdpbb�ih^^_j`db
dhlhjh]h�\dexq_gu�\�[b[ebhl_dm�WPNPO�F�
$OO

J_`bfu�jZ[hlu�HM�eb[h�hij_^_eyxlky�jZkiZcdhc�beb�mklZgh\dhc�i_j_fuq_d�gZ
mkljhckl\_��^ey�mkljhckl\�70.�����70.03&��70.;��70.;,���eb[h�^he`gu�aZ^Z\Zlvky
ijh]jZffgh��^ey�mkljhckl\�570.�����70.;��70.;,��7$��7$,���Ih\_^_gb_�HM
hij_^_ey_lky�dhf[bgZpb_c�ba�lj_o�j_`bfh\��dhlhju_�fh]ml�[ulv�jZa^_evgh�\dexq_gu
beb�\udexq_gu�
���j_`bf�bkihevah\Zgby�ZiiZjZlgh]h�[blZ��[bl�j_`bfZ�57B+%,7B02'(��
���j_`bf�jZ[hlu�k�neZ]Zfb��[bl�j_`bfZ�57B)/$*B02'(��
���j_`bf�ijb_fZ�khh[s_gbc�k�]jmiih\uf�Z^j_khf��[bl�j_`bfZ�57B%5&67B02'(��

GZ�mkljhckl\Zo�70.;��70.;,�mklZgh\dhc�i_j_fuq_d�aZ^Z_lky�lhevdh�j_`bf
bkihevah\Zgby�ZiiZjZlgh]h�[blZ�
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GZ�mkljhckl\Zo��g_�^himkdZxsbo�ijh]jZffgh]h�aZ^Zgby�j_`bfh\�jZ[hlu�HM�
ba]hlh\bl_e_f�mklZgZ\eb\Zxlky�j_`bfu�bkihevah\Zgby�ZiiZjZlgh]h�[blZ�b�ijb_fZ
khh[s_gbc�k�]jmiih\uf�Z^j_khf��Ijb�g_h[oh^bfhklb�baf_gblv�j_`bfu�jZ[hlu�HM��\
aZ\bkbfhklb�hl�dhgdj_lgh]h�lbiZ�mkljhckl\Z��fh`_l�ihlj_[h\Zlvky�eb[h�i_j_mklZgh\blv�
eb[h�i_j_iZylv�i_j_fuqdb�

>ey�mkljhckl\��^himkdZxsbo�ijh]jZffgh_�aZ^Zgb_�j_`bfh\�jZ[hlu�HM�
ij_^gZagZq_gu�nmgdpbb�UWGHIPRGH�b�UWJHWPRGH��Nmgdpby�UWGHIPRGH�mklZgZ\eb\Z_l�j_`bf�
aZ^Zgguc�dhf[bgZpb_c�[blh\�57B+%,7B02'(��57B)/$*B02'(�b�57B%5&67B02'(�
^ey�\u[jZggh]h�mkljhckl\Z�b�aZibku\Z_l�_]h�\h�\gmlj_ggxx�i_j_f_ggmx�^jZc\_jZ��Z
nmgdpby�UWJHWPRGH�qblZ_l�wlm�i_j_f_ggmx��Ijb�\uah\_�nmgdpbb�WPNFRQILJ�\�wlm
i_j_f_ggmx�\k_]^Z�aZibku\Z_lky�agZq_gb_�ih�mfheqZgbx
�57B+%,7B02'(_57B%5&67B02'(���Z�\uah\�nmgdpbb�UWUHVHW�ijb\h^bl�d�mklZgh\d_
j_`bfh\�jZ[hlu�HM�\�khhl\_lkl\bb�kh�agZq_gb_f�wlhc�i_j_f_gghc�

Djhf_�lh]h��g_dhlhju_�mkljhckl\Z��70.;��70.;,��7$��7$,��^himkdZxl�gZkljhcdm
j_`bfZ�ij_ju\Zgbc�HM��\�qZklghklb��[ehdbjh\dm�ij_ju\Zgbc�ih�]_g_jZpbb�\�dZgZe_�
[ehdbjh\dm�ij_ju\Zgbc�ih�ijb_fm�i_j_^Zq_�^Zgguo��Z�lZd`_�hldexq_gb_�ebgbb�aZijhkZ
ij_ju\Zgby�mkljhckl\Z��>ey�mijZ\e_gby�lZdbfb�mkljhckl\Zfb�ij_^gZagZq_gu�dhgklZglu�
���57B*(1(5�B%/���j_`bf�[ehdbjh\db�ij_ju\Zgbc�ih�]_g_jZpbb�\�hkgh\ghc�EIB��lhevdh
\�70.;��70.;,��
���57B*(1(5�B%/���j_`bf�[ehdbjh\db�ij_ju\Zgbc�ih�]_g_jZpbb�\�j_a_j\ghc�EIB
�lhevdh�\�70.;��70.;,��
���57B'$7$B%/���j_`bf�[ehdbjh\db�ij_ju\Zgbc�ih�ijb_fm�i_j_^Zq_�^Zgguo�
���70.B,54B2))���j_`bf�hldexq_gby�ebgbb�aZijhkZ�ij_ju\Zgby�mkljhckl\Z�

>ey�gZkljhcdb�lZdbo�mkljhckl\�\�j_`bf_�HM�ij_^gZagZq_gu�nmgdpbb�UWGHILUTPRGH�b
UWJHWLUTPRGH��Nmgdpby�UWGHILUTPRGH�mklZgZ\eb\Z_l�j_`bf��aZ^Zgguc�dhf[bgZpb_c�[blh\
57B*(1(5�B%/��57B*(1(5�B%/��57B'$7$B%/��70.B,54B2))��^ey�\u[jZggh]h
mkljhckl\Z�b�aZibku\Z_l�_]h�\h�\gmlj_ggxx�i_j_f_ggmx�^jZc\_jZ��Z�nmgdpby
UWJHWLUTPRGH�qblZ_l�wlm�i_j_f_ggmx��Ijb�\uah\_�nmgdpbb�UWUHVHW�\�wlm�i_j_f_ggmx�\k_]^Z
aZibku\Z_lky�agZq_gb_�ih�mfheqZgbx��57B*(1(5�B%/_57B*(1(5�B%/_57B'$7$B%/��
aZ^Zxs__�j_`bf�kh\f_klbfhklb�\k_o�mkljhckl\�
� J_`bf�bkihevah\Zgby�ZiiZjZlgh]h�[blZ�hij_^_ey_l��[m^_l�eb�HM�j_Z]bjh\Zlv�gZ
dhfZg^gu_�keh\Z�lhevdh�k�mklZgh\e_gguf�ZiiZjZlguf�[blhf�beb�gZ�ex[u_�dhfZg^gu_
keh\Z��\�wlhf�kemqZ_�ZiiZjZlguc�[bl�jZkrbjy_l�ihe_�ih^Z^j_kZ�HM�b�fh`_l�ijbgbfZlv
ex[u_�agZq_gby���J_`bf�bkihevah\Zgby�beb�g_bkihevah\Zgby�ZiiZjZlgh]h�[blZ�^he`_g
[ulv�mklZgh\e_g�h^bgZdh\h�^ey�\k_o�HM�\�FD��<dexq_gb_�j_`bfZ�bkihevam_lky�^ey
ih\ur_gby�gZ^_`ghklb�jZ[hlu�dZgZeZ�aZ�kq_l�\\_^_gby�jZaebqbc�f_`^m�dhfZg^gufb�b
hl\_lgufb�keh\Zfb��bf_xsbfb�h^bgZdh\uc�kbgojhbfimevk��ZiiZjZlguc�[bl�^he`_g
[ulv�mklZgh\e_g�\�dhfZg^ghf�keh\_�b�k[jhr_g�\�hl\_lghf���b�^ey�h[e_]q_gby�jZ[hlu
fhgblhjZ�dZgZeZ��<udexq_gb_�j_`bfZ�h[_ki_qb\Z_l�[hevrmx�]b[dhklv�Z^j_kZpbb�aZ
kq_l�jZkrbj_gby�ihey�ih^Z^j_kZ�HM�\�dhfZg^ghf�keh\_�

J_`bf�ijb_fZ�khh[s_gbc�k�]jmiih\uf�Z^j_khf�hij_^_ey_l��[m^_l�eb�HM
j_Z]bjh\Zlv�gZ�dhfZg^gu_�keh\Z�k�]jmiih\uf�Z^j_khf��������^\hbqg����?keb�j_`bf
\dexq_g��HM�j_Z]bjm_l�dZd�gZ�khh[s_gby�k�Z^j_khf�wlh]h�HM��lZd�b�gZ�]jmiih\u_
khh[s_gby��Ijb�\udexq_gghf�j_`bf_�HM�j_Z]bjm_l�lhevdh�gZ�khh[s_gby��Z^j_kh\Zggu_
g_ihkj_^kl\_ggh�_fm��>ey�jZaguo�HM�\�h^ghf�dZgZe_�fh`gh�g_aZ\bkbfh�\dexqZlv�beb
\udexqZlv�wlhl�j_`bf�\�aZ\bkbfhklb�hl�kbkl_fguo�lj_[h\Zgbc�
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J_`bf�bkihevah\Zgby�neZ]h\�hij_^_ey_l�kihkh[�Zj[bljZ`Z�^hklmiZ�d�ih^Z^j_kZf
\�>HAM�f_`^m�dZgZehf�b�ID��Ijb�wlhf�\u[bjZ_lky�h^bg�ba�^\mo�\hafh`guo�j_`bfh\�
j_`bf�k�neZ]Zfb�beb�j_`bf�[_a�neZ]h\��;he__�ijhkluf�y\ey_lky�j_`bf�[_a�neZ]h\��hg
fh`_l�ijbf_gylvky�\�kbkl_fZo��]^_�^himklbfZ�ihl_jy�^Zgguo�beb�ih\lhjgh_
bkihevah\Zgb_�^Zgguo��gZijbf_j��DD�kqblu\Z_l�i_jbh^bq_kdb�khklhygb_�dZdh]h�eb[h
^ZlqbdZ��beb�mklZgZ\eb\Z_l�khklhygb_�dZdh]h�eb[h�j_]meylhjZ��ijb�wlhf�DD�k�dZdhc�lh
i_jbh^bqghklvx�h[jZsZ_lky�d�HM��Z�ijhp_kkhj�ID�HM�\�pbde_�qblZ_l�beb�h[gh\ey_l
^Zggu_�\�>HAM���beb�lhqgh�aZjZg__�ba\_klgh�jZkibkZgb_�i_j_^Zq�ih�FD��<�wlhf�j_`bf_
ih�ex[hc�dhfZg^_�DD�ijbgylv�beb�i_j_^Zlv�^Zggu_�HM�ijbgbfZ_l�^Zggu_�b�aZibku\Z_l
bo�\�mdZaZgguc�ih^Z^j_k�beb�qblZ_l�^Zggu_�ba�mdZaZggh]h�ih^Z^j_kZ�b�i_j_^Z_l�bo�\�FD�
J_`bf�HM�k�neZ]Zfb�^he`_g�bkihevah\Zlvky�\�kbkl_fZo��]^_�g_^himklbfZ�ihl_jy�beb
ih\lhjgh_�bkihevah\Zgb_�^Zgguo��beb�g_ba\_klgh�aZjZg__�jZkibkZgb_�i_j_^Zq�ih�FD��<
wlhf�j_`bf_�^ey�dZ`^h]h�ih^Z^j_kZ��ih^Z^j_kZ�gZ�ijb_f�b�gZ�i_j_^Zqm�jZa^_evgu�
kms_kl\m_l�lZd�gZau\Z_fh_�neZ]h\h_�keh\h��hij_^_eyxs__�]hlh\ghklv�^Zgguo�\
khhl\_lkl\mxs_f�ih^Z^j_k_��NeZ]h\u_�keh\Z�jZkiheh`_gu�\�>HAM�\�h[eZklb
g_bkihevam_fuo�ih^Z^j_kh\�

<\h^�mkljhckl\Z�LFD�\�j_`bf�HM�k�h^gh\j_f_gguf�k[jhkhf�mkljhckl\Z��Z�ijb
g_h[oh^bfhklb�b�ih\lhjgZy�bgbpbZebaZpby�j_`bfZ��hkms_kl\ey_lky�nmgdpb_c�UWUHVHW�
Ijb�wlhf�mklZgZ\eb\Z_lky�gme_\Zy�jZ[hqZy�kljZgbpZ�\�>HAM�

>ey�aZ^Zgby�Z^j_kZ�HM�\�FD�ij_^gZagZq_gZ�nmgdpby�UWGHIDGGUHVV��>ey
hij_^_e_gby�mklZgh\e_ggh]h�Z^j_kZ�ij_^gZagZq_gZ�nmgdpby�UWJHWDGGUHVV��ijb�wlhf��_keb
mkljhckl\h�iha\hey_l�hij_^_e_gb_�mklZgh\e_ggh]h�Z^j_kZ��gZijbf_j��70.����
570.�����7$��7$,���lh�Z^j_k�qblZ_lky�ba�mkljhckl\Z��Z�_keb�lZdZy�\hafh`ghklv
hlkmlkl\m_l��lh�Z^j_k�qblZ_lky�ba�\gmlj_gg_c�i_j_f_gghc�^jZc\_jZ�

GZ�\k_o�ieZlZo��djhf_�70.����b�70.03&��HM�fh`_l�[ulv�\dexq_gh�b�\udexq_gh
nmgdpb_c�UWHQDEOH��HM�\dexqZ_lky�\uah\hf�UWHQDEOH�57B(1$%/(���Z�\udexqZ_lky
\uah\hf�UWHQDEOH�57B',6$%/(���Ihemqblv�l_dms__�khklhygb_��57B(1$%/(�beb
57B',6$%/(��fh`gh�q_j_a�\uah\�UWHQDEOH�57B*(7B(1$%/(��

MklZgh\e_g�ke_^mxsbc�Ze]hjblf�jZ[hlu�nmgdpbc�UWUHVHW�b�UWGHIDGGUHVV�^ey�\k_o
HM��?keb�UWUHVHW�\uau\Z_lky�i_j\uc�jZa�ihke_�WPNFRQILJ�beb�EFUHVHW�beb�PWUHVHW��lh
mkljhckl\h�i_j_\h^blky�\�j_`bf�HM��gh�hklZ_lky�\udexq_gguf�dZd�ihke_�\uah\Z
UWHQDEOH�57B',6$%/(���<dexqZ_lky�mkljhckl\h�lhevdh�ihke_�aZ^Zgby�_]h�Z^j_kZ�q_j_a
UWGHIDGGUHVV��Ih\lhjgu_�\uah\u�UWUHVHW�g_�f_gyxl�khklhygb_�\dexq_gh�\udexq_gh�

>ey�\u[hjZ�jZ[hq_c�kljZgbpu�\�>HAM�ij_^gZagZq_gZ�nmgdpby�UWGHISDJH��?keb
mkljhckl\h�iha\hey_l�jZa^_evgh�aZ^Z\Zlv�kljZgbpm�^ey�FD�b�kljZgbpm�^ey�ID��fh`gh
ihevah\Zlvky�nmgdpbyfb�UWGHISDJHEXV��UWGHISDJHSF��gh�h[jZs_gb_�d�wlbf�nmgdpbyf�^ey
mkljhckl\��g_�bf_xsbo�lZdhc�\hafh`ghklb��[m^_l�\uau\Zlv�hrb[hqgmx�kblmZpbx�
Nmgdpby�UWJHWPD[SDJH�\ha\jZsZ_l�fZdkbfZevguc�^hklmiguc�ghf_j�kljZgbpu�gZ
\u[jZgghf�mkljhckl\_��ghf_jZ�kljZgbp�e_`Zl�\�^bZiZahg_�hl���^h�wlh]h�fZdkbfZevgh]h
ghf_jZ���MagZlv�ghf_j�\u[jZgghc�kljZgbpu�fh`gh�nmgdpb_c�UWJHWSDJH��ghf_jZ
jZa^_evguo�kljZgbp�^ey�FD�b�ID�\ha\jZsZxlky�nmgdpbyfb�UWJHWSDJHEXV�b�UWJHWSDJHSF��
I_j_dexqZlv�kljZgbpu�\h�\j_fy�jZ[hlu�g_h[oh^bfh�k�hklhjh`ghklvx��qlh[u�g_
\hagbdeZ�kblmZpby�i_j_dexq_gby�kljZgbpu�\h�\j_fy�h[f_gZ�k�FD��lh�_klv�fhf_gl
i_j_dexq_gby�^he`_g�[ulv�kbgojhgbabjh\Zg�k�jZ[hlhc�DD��<�[hevrbgkl\_�kemqZ_\
fh`gh��b��gZ\_jgh_��`_eZl_evgh��h[hclbkv�jZ[hlhc�\�h^ghc�kljZgbp_�

>ey�jZ[hlu�k�>HAM�ijh]jZffbkl�^he`_g�kgZqZeZ�\u[jZlv�ih^Z^j_k�nmgdpb_c
UWGHIVXEDGGU��<�ij_^_eZo�h^ghc�kljZgbpu�\hafh`_g�^hklmi�d����ih^Z^j_kZf�ijb_fZ�b���
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ih^Z^j_kZf�i_j_^Zqb��Bkihevam_fuc�^bZiZahg�ih^Z^j_kh\�aZ\bkbl�hl�j_`bfZ�jZ[hlu
FD���k�ZiiZjZlguf�[blhf����������������^\hbqg����beb�[_a�ZiiZjZlgh]h�[blZ���������
������^\hbqg�����Dhgdj_lguc�j_`bf�aZ^Z_lky�jZkiZcdhc�beb�mklZgh\dhc�i_j_fuq_d�gZ
mkljhckl\_�beb�ijh]jZffbjm_lky�nmgdpb_c�UWGHIPRGH�b�\eby_l�lhevdh�gZ
nmgdpbhgbjh\Zgb_�HM��\�j_`bf_�k�ZiiZjZlguf�[blhf�HM�g_�hl\_qZ_l�gZ�dhfZg^u�k
ZiiZjZlguf�[blhf�jZ\guf�����>ey�\u[hjZ�ih^Z^j_kZ�ijb_fZ�beb�i_j_^Zqb�fh`gh
ihevah\Zlvky�dhgklZglZfb�57B5(&(,9(��HM�ijbgbfZ_l��b�57B75$160,7��HM�i_j_^Z_l��
Nmgdpby�UWGHIVXEDGGU�g_�ijh\_jy_l�aZ^Zggu_�ih^Z^j_k�b�gZijZ\e_gb_�i_j_^Zqb��Z
dhjj_dlbjm_l�bo�ih�mfheqZgbx��h[gmeyy��ebrgb_��[blu��ihwlhfm�ijh]jZffbkl�^he`_g
kZf�ke_^blv�aZ�l_f��qlh[u�g_�aZ^Z\Zebkv��g_ijZ\bevgu_��ih^Z^j_kZ�������^\hbqg���b
������^\hbqg����MagZlv�\u[jZgguc�ih^Z^j_k�fh`gh�nmgdpb_c�UWJHWVXEDGGU��hkgh\gZy
h[eZklv�ijbf_g_gby�dhlhjhc���ihevah\Zl_evkdb_�nmgdpbb�h[jZ[hldb�ij_ju\Zgbc��WlZ
nmgdpby�\ha\jZsZ_l�h^gh�keh\h��feZ^rb_�iylv�[bl�dhlhjh]h�kh^_j`Zl�l_dmsbc
ih^Z^j_k��Z�gZijZ\e_gb_�i_j_^Zqb�ih^Z^j_kZ�aZ^Z_lky�[blhf��ijb_f�i_j_^ZqZ��
dhlhjuc�wd\b\Ze_gl_g�lZdhfm�`_�[blm�DK��lZd�`_�jZkiheh`_g�\�keh\_�b�ijbgbfZ_l�l_�`_
agZq_gby���>ey�\u^_e_gby�wlh]h�[blZ�fh`gh�ihevah\Zlvky�dhgklZglhc�57B',5B0$6.��Z
ihemq_ggh_�agZq_gb_�[m^_l�jZ\gh�57B5(&(,9(�^ey�ih^Z^j_kZ�ijb_fZ�b�57B75$160,7
^ey�ih^Z^j_kZ�i_j_^Zqb��Ihke_�\u[hjZ�ih^Z^j_kZ�\ky�jZ[hlZ�k�>HAM�ijhbkoh^bl
bf_ggh�\�wlhf�ih^Z^j_k_�^h�\u[hjZ�^jm]h]h�ih^Z^j_kZ�k�ihfhsvx�UWGHIVXEDGGU�
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Ijb�\uah\_�nmgdpbb�WPNVDYH�^ey�HM�l_dmsbc�ih^Z^j_k�khojZgy_lky�^jZc\_jhf�
lZd�qlh�ijh]jZffbkl�fh`_l�jZ[hlZlv�\�^jm]bo�ih^Z^j_kZo��Z�ijb�\uah\_�WPNUHVWRUH
\hkklZgZ\eb\Z_lky�\�dZq_kl\_�l_dms_]h�khojZg_gguc�ih^Z^j_k�
$OO

<�\u[jZgghf�ih^Z^j_k_�jZ[hlZxl�nmgdpbb�UWSXWZ��UWJHWZ�^ey�aZibkb��ql_gby�keh\�\
>HAM�b�nmgdpbb�UWSXWEON��UWJHWEON�^ey�aZibkb��ql_gby�[ehdh\�keh\�\�>HAM��K�ihfhsvx�wlbo
nmgdpbc�\�\u[jZgghf�ih^Z^j_k_�i_j_^Zqb�ijh]jZffbkl�]hlh\bl�\kx�bgnhjfZpbx�^ey
i_j_^Zqb�\�FD��Z�ba�\u[jZggh]h�ih^Z^j_kZ�ijb_fZ�ihemqZ_l�bgnhjfZpbx��ijbgylmx�ba
FD�

<�j_`bf_�[_a�neZ]h\�ijh]jZffZ�fh`_l�\�ex[hc�fhf_gl�h[jZsZlvky�d�ex[hfm
ih^Z^j_km��k�dhlhjuf�\�wlhl�fhf_gl�g_�\_^_l�h[f_g�FD��<hafh`gu�^\Z�Ze]hjblfZ
jZ[hlu�[_a�neZ]h\��h[_ki_qb\Zxsbo�jZaj_r_gb_�dhgnebdlh\�ijb�^hklmi_�\�h^bg�lhl�`_
ih^Z^j_k�FD�b�ID��<�khhl\_lkl\bb�k�h^gbf�ijh]jZffZ�^he`gZ�hij_^_eblv�aZgylhklv
\u[jZggh]h��nmgdpb_c�UWGHIVXEDGGU��ih^Z^j_kZ�k�ihfhsvx�nmgdpbb�UWEXV\�
\ha\jZsZxs_c�gme_\h_�agZq_gb_��_keb�\u[jZgguc�ih^Z^j_k�k\h[h^_g��b�g_gme_\h_�
_keb�\u[jZgguc�ih^Z^j_k�aZgyl��Ih^�aZgyluf�ih^jZamf_\Z_lky�ih^Z^j_k��k�dhlhjuf�\
^Zgguc�fhf_gl�FD�\_^_l�h[f_g��ijb�wlhf�jZaebqZxlky�ih^Z^j_kZ�ijb_fZ�b�i_j_^Zqb��
?keb�ih^Z^j_k�aZgyl��lh�g_h[oh^bfh�`^Zlv�_]h�hk\h[h`^_gby��kgh\Z�\uau\Zy�UWEXV\��Z
_keb�k\h[h^_g��lh�q_j_a�\j_fy�g_�[he__����fdk��ijb�ql_gbb��beb����fdk��ijb�aZibkb�
ihke_�\uah\Z�UWEXV\�ijh]jZffZ�h[yaZgZ�ijhqblZlv�beb�aZibkZlv�keh\h�^Zgguo�b�^Ze__
qblZlv�beb�ibkZlv�bo�k�pbdehf�g_�[he__����fdk��>jm]hc�Ze]hjblf�ij_^mkfZljb\Z_l
[ehdbjh\dm�ih^Z^j_kZ�nmgdpb_c�UWORFN��WlZ�nmgdpby�bf__l�iZjZf_lju��dZd�m�nmgdpbb
UWGHIVXEDGGU��b�lZd`_�hklZ\ey_l�\u[jZgguf�mdZaZgguc�_c�ih^Z^j_k��H^gZdh��ihke_
\uah\Z�UWORFN��FD�g_�[m^_l�bf_lv�^hklmiZ�d�\u[jZgghfm�ih^Z^j_km��b�gZ�\k_�h[jZs_gby�d
wlhfm�ih^Z^j_km�HM�[m^_l�hl\_qZlv�HK�k�mklZgh\e_gguf�[blhf�%86<��Ih^kbkl_fZ
aZgylZ���Z�ijh]jZffZ�fh`_l�jZ[hlZlv�k�[ehdbjh\Zgguf�ih^Z^j_khf�\�ex[hf�l_fi_�\
l_q_gb_�ex[h]h�\j_f_gb��Bkdexq_gb_�ij_^klZ\ey_l�lhl�kemqZc��dh]^Z�UWORFN�\uau\Z_lky�\
fhf_gl��dh]^Z�FD�\_^_l�m`_�\_^_l�h[f_g�k�[ehdbjm_fuf�ih^Z^j_khf��<�wlhc�kblmZpbb
h[f_g�g_�ij_ju\Z_lky��Z�[ehdbjh\dZ�ih^Z^j_kZ�aZ^_j`b\Z_lky�^h�fhf_glZ�hdhgqZgby
h[f_gZ��>ey�h[gZjm`_gby�wlhc�kblmZpbb�g_h[oh^bfh�bkihevah\Zlv�nmgdpbx�UWEXV\�
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dhlhjZy�[m^_l�khh[sZlv�h�aZgylhklb�ih^Z^j_kZ�^h�hdhgqZgby�h[f_gZ��Dh]^Z�ih^Z^j_k
[ehdbjh\Zg��UWEXV\�\k_]^Z�\ha\jZsZ_l�gme_\h_�agZq_gb_��>ey�jZa[ehdbjh\db
[ehdbjh\Zggh]h�ih^Z^j_kZ�fh]ml�bkihevah\Zlvky�nmgdpbb�UWXQORFN��UWORFN��UWGHIVXEDGGU�
Ihke_�nmgdpbb�UWXQORFN�l_dmsbc�\u[jZgguc�ih^Z^j_k�hklZ_lky�ij_`gbf��gh�gb�h^bg
ih^Z^j_k�g_�[ehdbjh\Zg��Nmgdpby�UWORFN�jZa[ehdbjm_l�l_dmsbc�ih^Z^j_k��mklZgZ\eb\Z_l
gh\uc�ih^Z^j_k�b�[ehdbjm_l�_]h��Nmgdpby�UWGHIVXEDGGU�jZa[ehdbjm_l�l_dmsbc�ih^Z^j_k�b
mklZgZ\eb\Z_l�gh\uc�ih^Z^j_k��g_�[ehdbjmy�_]h��<�dZ`^uc�fhf_gl�\j_f_gb�fh`_l�[ulv
aZ[ehdbjh\Zg�lhevdh�h^bg�ih^Z^j_k�

:e]hjblf�jZ[hlu�k�neZ]Zfb�ke_^mxsbc��I_j_^ZxsZy�klhjhgZ�i_j_^�aZibkvx
^Zgguo�\�>HAM�^he`gZ�m[_^blvky��qlh�neZ]�\u[jZggh]h�ih^Z^j_kZ�k[jhr_g��lhevdh�\
wlhf�kemqZ_�aZibkZlv�k\hb�^Zggu_�b�mklZgh\blv�neZ]�ih^Z^j_kZ��IjbgbfZxsZy�klhjhgZ
i_j_^�ql_gb_f�^Zgguo�ba�>HAM�^he`gZ�m[_^blvky��qlh�neZ]�\u[jZggh]h�ih^Z^j_kZ
mklZgh\e_g��lhevdh�\�wlhf�kemqZ_�ijhqblZlv�k\hb�^Zggu_�b�k[jhkblv�neZ]�ih^Z^j_kZ�
LZdbf�h[jZahf��ijb�i_j_^Zq_�^Zgguo�ba�HM�mkljhckl\h�ijh\_jy_l�neZ]h\h_�keh\h
Z^j_km_fh]h�ih^Z^j_kZ�i_j_^Zqb��b��_keb�neZ]�mklZgh\e_g��gh\u_�^Zggu_�\�ih^Z^j_k_
]hlh\u���qblZ_l�^Zggu_�ba�>HAM�b�i_j_^Z_l�bo�\�FD��Z�_keb�neZ]�k[jhr_g��gh\u_�^Zggu_
\�ih^Z^j_k_�g_�]hlh\u��ql_gb_�ba�ih^Z^j_kZ�kh�klhjhgu�FD�aZij_s_gh���hl\_qZ_l�HK�k
mklZgh\e_gguf�[blhf�%86<��Ih^kbkl_fZ�aZgylZ���^Zggu_�ba�>HAM�g_�qblZ_l�b�g_
i_j_^Z_l�\�FD��Ijb�ijb_f_�^Zgguo�\�HM�mkljhckl\h�ijh\_jy_l�neZ]h\h_�keh\h
Z^j_km_fh]h�ih^Z^j_kZ�ijb_fZ��b�_keb�neZ]�k[jhr_g��ij_`gb_�^Zggu_�\�ih^Z^j_k_
ijhqblZgu�ID���ijbgbfZ_l�^Zggu_�ba�FD�b�aZibku\Z_l�bo�\�>HAM��Z�_keb�neZ]
mklZgh\e_g��ij_`gb_�^Zggu_�\�ih^Z^j_k_�_s_�g_�ijhqblZgu�\�ID��aZibkv�\�ih^Z^j_k�kh
klhjhgu�FD�aZij_s_gZ���ijbgbfZ_l�^Zggu_�ba�FD��ijh\_jyy�bo�gZ�hrb[db��gh�g_
aZibku\Z_l�bo�\�>HAM��Z�\�dhgp_�hl\_qZ_l�HK�k�mklZgh\e_gguf�[blhf�%86<
�Ih^kbkl_fZ�aZgylZ���Ijb�h[jZs_gbb�d�>HAM�kh�klhjhgu�ID�ijh]jZffZ�^he`gZ�kZfZ
qblZlv��ijh\_jylv�b�aZibku\Zlv�neZ]b�\�khhl\_lkl\bb�k�hibkZgguf�Ze]hjblfhf�^ey�\k_o
ih^Z^j_kh\��k�dhlhjufb�kh[bjZ_lky�jZ[hlZlv��mklZgZ\eb\Zlv�ihke_�aZibkb�bgnhjfZpbb
\�ih^Z^j_k�i_j_^Zqb�^ey�jZaj_r_gby�i_j_^Zqb�b�`^Zlv�k[jhkZ��k[jZku\Zlv�^ey
jZaj_r_gby�ijb_fZ�\�ih^Z^j_k�ijb_fZ�b�`^Zlv�mklZgh\db�^ey�ql_gby�bgnhjfZpbb�ba
ih^Z^j_kZ��>ey�wlh]h�ij_^gZagZq_gu�nmgdpbb�UWVHWIODJ��UWFOUIODJ��UWJHWIODJ��Nmgdpby�UWJHWIODJ
bf__l�iZjZf_lju��dZd�m�nmgdpbb�UWGHIVXEDGGU��qblZ_l�neZ]h\h_�keh\h�^ey�aZ^Zggh]h
ih^Z^j_kZ�b�mklZgZ\eb\Z_l�wlhl�ih^Z^j_k�\�dZq_kl\_�l_dms_]h�\u[jZggh]h�ih^Z^j_kZ�
Nmgdpbb�UWVHWIODJ�b�UWFOUIODJ�mklZgZ\eb\Zxl�b�k[jZku\Zxl�neZ]�^ey�\u[jZggh]h�jZg__
ih^Z^j_kZ��nmgdpbyfb�UWGHIVXEDGGU�beb�UWJHWIODJ���Djhf_�wlbo�nmgdpbc�\�^jZc\_j
\dexq_gu�nmgdpbb�UWJHWIODJV�b�UWSXWIODJV��iha\heyxsb_�ijhqblZlv�b�aZibkZlv�kjZam
g_kdhevdh�neZ]h\uo�keh\�b�jZ[hlZxsb_�k�[mn_jguf�fZkkb\hf�\�HAM�ID��Ihke_�\uah\Z
wlbo�nmgdpbc�l_dmsbc�\u[jZgguc�ih^Z^j_k�g_�hij_^_e_g��b�g_h[oh^bfh�_]h�aZ^Zgb_�
gZijbf_j��nmgdpb_c�UWGHIVXEDGGU��NhjfZl�neZ]h\h]h�keh\Z�ijb\_^_g�gZ�jbk���

Ijh]jZffbkl�bf__l�\hafh`ghklv�mijZ\eylv�agZq_gb_f�hl^_evguo�[bl�\�HK��^ey
q_]h�ij_^gZagZq_gu�nmgdpbb�UWVHWDQVZELWV�b�UWFOUDQVZELWV��iha\heyxsb_�mklZgZ\eb\Zlv�b
k[jZku\Zlv�hij_^_e_ggu_�[blu�HK��K�ihfhsvx�nmgdpbb�UWJHWDQVZELWV�fh`gh�magZlv
l_dms__�khklhygb_�wlbo�[bl��>ey�\u[hjZ�[bl�fh`gh�ihevah\Zlvky�dhgklZglZfb�
���65(4���[bl��AZijhk�ih^kbkl_fu�gZ�h[kem`b\Zgb_��mklZgZ\eb\Z_lky��_keb�ih^kbkl_fZ�
ih^dexq_ggZy�d�^Zgghfm�HM��lj_[m_l�dZdh]h�eb[h�h[kem`b\Zgby�kh�klhjhgu�DD��_keb
ijbqbg�mklZgh\db�wlh]h�[blZ�fh`_l�[ulv�g_kdhevdh��dhgdj_lgZy�ijbqbgZ�^he`gZ�[ulv
mdZaZgZ�\�\_dlhjghf�keh\_��dhlhjh_�DD�fh`_l�ihemqblv�ih�dhfZg^_��I_j_^Zlv�\_dlhjgh_
keh\h��
���%86<���[bl��Ih^kbkl_fZ�aZgylZ��mklZgZ\eb\Z_lky��_keb�\�ih^kbkl_f_�ijhba\h^ylky
dZdb_�lh�^_ckl\by��\h�\j_fy�dhlhjuo�h[f_g�k�FD�g_`_eZl_e_g��gZijbf_j��l_klbjh\Zgb_
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>HAM���Ijb�mklZgh\d_�wlh]h�[blZ�mkljhckl\h�g_�\uihegy_l�dhfZg^�DD�gZ�ijb_f�i_j_^Zqm
^Zgguo��hl\_qZy�lhevdh�HK�k�mklZgh\e_gguf�[blhf�%86<��_keb�[bl�ijh]jZffgh�g_
mklZgZ\eb\Zeky��mkljhckl\h�fh`_l�_]h�mklZgZ\eb\Zlv�kZfhklhyl_evgh�^ey�hl^_evguo
dhfZg^�h[f_gZ�^Zggufb�\�khhl\_lkl\bb�k�hibkZggufb�\ur_�Ze]hjblfZfb�jZ[hlu�
���66)/���[bl��G_bkijZ\ghklv�ih^kbkl_fu��mklZgZ\eb\Z_lky��_keb�\�ih^kbkl_f_�
ih^dexq_gghc�d�^Zgghfm�HM��h[gZjm`_gZ�dZdZy�lh�g_bkijZ\ghklv��qlh�]h\hjbl�DD�h
\hafh`ghc�g_^hklh\_jghklb�^Zgguo�ijb�h[f_g_�k�wlbf�HM��[bl�fh`_l�mklZgZ\eb\Zlvky�b
k[jZku\Zlvky�lhevdh�ijh]jZffgh�
���57)/���[bl��G_bkijZ\ghklv�l_jfbgZeZ��mklZgZ\eb\Z_lky��_keb�h[gZjm`_gZ�dZdZy�lh
g_bkijZ\ghklv�\�kZfhc�mkljhckl\_�LFD�beb�\�^jm]hf�h[hjm^h\Zgbb��kqblZxs_fky�\
^Zgghc�kbkl_f_�qZklvx�l_jfbgZeZ�FD��mkljhckl\h�g_�bf__l�\kljh_gguo�kj_^kl\
kZfhdhgljhey��ihwlhfm�[bl�fh`_l�mklZgZ\eb\Zlvky�b�k[jZku\Zlvky�lhevdh�ijh]jZffgh�
DD�bf__l�\hafh`ghklv�ZiiZjZlgh�fZkdbjh\Zlv�\u^Zqm�wlh]h�[blZ�\�HK�k�ihfhsvx
dhfZg^�j_`bfZ�mijZ\e_gby��Ih^Z\blv�[bl�g_bkijZ\ghklb�l_jfbgZeZ��b��Hlf_gblv
ih^Z\e_gb_�[blZ�g_bkijZ\ghklb�l_jfbgZeZ���dhgdj_lguc�lbi�g_bkijZ\ghklb�fh`_l�[ulv
mdZaZg�\�keh\_�\kljh_ggh]h�dhgljhey��dhlhjh_�DD�fh`_l�ihemqblv�ih�dhfZg^_��I_j_^Zlv
keh\h�\kljh_ggh]h�dhgljhey��
���'1%$���[bl��=hlh\ghklv�ijbgylby�mijZ\e_gby�dZgZehf��mklZgZ\eb\Z_lky�HM��_keb�hgh�\
khklhygbb�\�ex[hc�fhf_gl�ijbgylv�mijZ\e_gb_�dZgZehf�gZ�k_[y��klZlv�hq_j_^guf
Zdlb\guf�DD��ih�dhfZg^_�j_`bfZ�mijZ\e_gby��>bgZfbq_kdh_�mijZ\e_gb_�dZgZehf���_keb
[bl�ijh]jZffhc�g_�mklZgh\e_g��lh�gZ�mdZaZggmx�dhfZg^m�HM�hl\_qZ_l�HK�kh�k[jhr_gguf
[blhf��Ijbgylh�mijZ\e_gb_�dZgZehf���lh�_klv�ij_^eh`_gb_�DD�ijbgylv�mijZ\e_gb_�g_
\uiheg_gh��_keb�[bl�ij_^\Zjbl_evgh�mklZgh\e_g�ijh]jZffhc��lh�gZ�mdZaZggmx�dhfZg^m
HM�hl\_qZ_l�HK�k�mklZgh\e_gguf�[blhf��Ijbgylh�mijZ\e_gb_�dZgZehf��b�ijh^he`Z_l
hl\_qZlv�lZdbfb�HK�gZ�\k_�ke_^mxsb_�dhfZg^u�DD��^h�dhfZg^u��>bgZfbq_kdh_
mijZ\e_gb_��[bl�\�HK�g_�mklZgZ\eb\Z_lky�^Z`_�ijb�mklZgh\e_gghf�ijh]jZffhc�[bl_
'1%$���ijb�wlhf�ijh]jZffguc�k[jhk�[blZ�'1%$�g_�ijb\h^bl�d�ij_djZs_gbx�\u^Zqb�HK
k�mklZgh\e_gguf�[blhf�'1%$��ij_djZlblv�\u^Zqm�lZdbo�HK�fh`gh�eb[h�\ua\Z\�nmgdpbx
UWUHVHW��eb[h�ba�DD�dhfZg^hc�j_`bfZ�mijZ\e_gby��MklZgh\blv�bkoh^gh_�khklhygb_�HM��

>ey�mklZgh\db�beb�k[jhkZ�kjZam�g_kdhevdbo�[bl�ijb�\uah\_�nmgdpbc�UWVHWDQVZELWV�b
UWFOUDQVZELWV�fh`gh�h[t_^bgblv�g_kdhevdh�mdZaZgguo�dhgklZgl�ih��BEB���MklZgh\dZ�beb
k[jhk�\u[jZgguo�[bl�g_�\eby_l�gZ�mklZgh\e_ggh_�jZg__�khklhygb_�hklZevguo�[bl�

Qlh[u�aZ^Zlv�beb�ijhqblZlv�BK�^ey�dhfZg^�j_`bfZ�mijZ\e_gby�k�ijbkh_^bg_gguf
BK���I_j_^Zlv�\_dlhjgh_�keh\h����I_j_^Zlv�keh\h�\kljh_ggh]h�dhgljhey��
�KbgojhgbaZpby�kh�keh\hf�^Zgguo����;ehdbjh\Zlv�\u[jZgguc�i_j_^Zlqbd��
�JZa[ehdbjh\Zlv�\u[jZgguc�i_j_^Zlqbd���ij_^gZagZq_gu�nmgdpbb�^jZc\_jZ
UWSXWFPGGDWD�b�UWJHWFPGGDWD��DZd�iZjZf_lju�bf�aZ^Z_lky�dhfZg^Z��^ey�dhlhjhc
g_h[oh^bfh�aZ^Zlv�beb�ijhqblZlv�BK�b�kZfh�BK�^ey�nmgdpbb�UWSXWFPGGDWD��nmgdpby
UWJHWFPGGDWD�\ha\jZsZ_l�ijhqblZggh_�keh\h�\�dZq_kl\_�j_amevlZlZ��AZ^Z\Z_fZy�dhfZg^Z
^he`gZ�kh^_j`Zlv�kZf�dh^�dhfZg^u��feZ^rb_�iylv�[bl��b�[bl��ijb_f�i_j_^ZqZ��
ZgZeh]bqguc�[blm��ijb_f�i_j_^ZqZ��dhfZg^gh]h�keh\Z��Fh`gh�bkihevah\Zlv�dhgklZglu
dh^h\�dhfZg^�
&0'B'<1$0,&B%86B&21752/
&0'B6<1&+521,=(
&0'B75$160,7B67$786B:25'
&0'B,1,7,$7(B6(/)B7(67
&0'B75$160,77(5B6+87'2:1
&0'B29(55,'(B75$160,77(5B6+87'2:1
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>ey�hij_^_e_gby�l_dms_]h�khklhygby�HM�fh`gh�ihevah\Zlvky�nmgdpb_c�UWJHWVWDWH�
dhlhjZy�\ha\jZsZ_l�keh\h�khklhygby��jbk�����FeZ^rb_����[bl�keh\Z�khklhygby
hlh[jZ`Zxl�khhl\_lkl\mxsb_�[blu�ihke_^g_]h�DK��h[jZ[hlZggh]h��beb
h[jZ[Zlu\Z_fh]h�\�^Zgguc�fhf_gl��HM��Djhf_�lh]h��keh\h�khklhygby�kh^_j`bl�[bl
aZgylhklb�ih^Z^j_kZ��[bl��Hrb[dZ�ijb�h[f_g_�k�ih^kbkl_fhc���lhevdh�\�klZjuo�ieZlZo
70.�����570.�����70.03&���[bl��Hrb[dZ�ijb�h[f_g_�k�FD���;bl�aZgylhklb�ih^Z^j_kZ
mklZgZ\eb\Z_lky�\�[_kneZ]h\hf�j_`bf_��_keb�ih^Z^j_k��\�dhlhjhf�ijhbkoh^bl�jZ[hlZ
ijh]jZffu�\�^Zgguc�fhf_gl��kh\iZ^Z_l�k�ih^Z^j_khf��Z^j_km_fhf�khhl\_lkl\mxsbfb
[blZfb�DK��Ihy\e_gb_�mklZgh\e_ggh]h�[blZ��Hrb[dZ�ijb�h[f_g_�k�ih^kbkl_fhc��fh`_l
mdZau\Zlv�gZ�g_bkijZ\ghklv�mkljhckl\Z�LFD��;bl��Hrb[dZ�ijb�h[f_g_�k�FD�
mklZgZ\eb\Z_lky��_keb�HM�h[gZjm`be�\�Z^j_km_fhf�_fm�khh[s_gbb�hrb[db�nhjfZlZ�beb
dh^Z��FZgq_kl_j����

DZd�m`_�[ueh�kdZaZgh��HM�nhjfbjm_l�ij_ju\Zgby�UW,QW&PG��UW,QW(UU�b�UW,QW'DWD��>ey
ij_ju\Zgby�UW,QW&PG�^jZc\_j�i_j_^Z_l�\�dZq_kl\_�iZjZf_ljZ�dh^�ijbr_^r_c�dhfZg^u�
\dexqZxsbc���feZ^rbo�[bl�kh[kl\_ggh�dhfZg^u�b�[bl��ijb_f�i_j_^ZqZ��DK��>ey
ij_ju\Zgbc�UW,QW(UU�^jZc\_j�i_j_^Z_l�\�dZq_kl\_�iZjZf_ljZ�keh\h�khklhygby�HM�k
mklZgh\e_gguf�[blhf�hrb[db�\�FD��Z�ih�hklZevguf�[blZf�keh\Z�khklhygby�fh`gh
hij_^_eblv�dhfZg^m��ijb�\uiheg_gbb�dhlhjhc�h[gZjm`_gZ�hrb[dZ��LZd�dZd�\�mkljhckl\Zo
70.�����570.�����70.03&��70.;��70.;,�g_l�[mn_jbaZpbb�ij_ju\Zgbc��ijb
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dZgZe_�gZ�ieZlZo�057$,��?keb�aZ^Zlv�ijb�dhgnb]mjZpbb�^jZc\_jZ�^ey�dZdh]h�eb[h
mkljhckl\Z�j_`bf�FHM��\�kibkd_�mkljhckl\�^jZc\_jZ�[m^_l�dZd�wlh�mkljhckl\h�k
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l_dms_c�kljZgbpu�<HM�kljZgbpm�]jmiih\uo�khh[s_gbc��ZiiZjZlgh�y\eyxsmxky�<HM�k
Z^j_khf������Ohly�nmgdpby�bf__l�iZjZf_lj���ghf_j�kljZgbpu��\�^Zgghc�\_jkbb�^jZc\_jZ
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