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3*3 Fch]WYg ! ! 34
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-,*- 8ddc]bhaYbh ! !-,/

-,*. <Y`Y[Uh]cb!cZ!<ih]Yg ! !-,/

-,*/ =lWi`dUhcfm!Hfcj]g]cbg ! !-,0

-,*0 JY`]UbWY!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh ! !-,0

-,*1 Fch]WY!cZ!<YZUi`h ! !-,0

-,*2 Fcb)JY`]UbWY!cb!8Xa]b]ghfUh]jY!8[Ybh!UbX!Gh\Yf!DYbXYfg ! !-,0

-,*3 AbXYab]Z]WUh]cb ! !-,1

-,*4 8Xa]b]ghfUh]jY!8[Ybh!]b!]hg!AbX]j]XiU`!;UdUW]hm ! !-,1

-,*5 KiWWYggcf!8Xa]b]ghfUh]jY!8[Ybh ! !-,1
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--*1 HUmaYbh!cZ!=ldYbgYg ! !--,

--*2 KiWWYggcfg!UbX!8gg][bg7!HUfh]W]dUh]cbg7!HifW\Ug]b[!DYbXYfg ! !--.

--*3 8X^ighaYbhg7!KYh)cZZ ! !--2

--*4 ;cibhYfdUfhg ! !--3

--*5 AbhY[fUh]cb ! !--3

-- -, ?GN=JFAF?!D8O7!FG!L@AJ<!H8JLQ!JA?@LK ! !--3

-- -- KM9EAKKAGF!LG!BMJAK<A;LAGF7!O8AN=JK ! !--4

-- -. 8W_bck`YX[YaYbhg ! !--4

-- -/ JY`YUgYg!cZ!?iUfUbhYYg!UbX!D]Ybg ! !--5

-- -0 SJYgYfjYXT ! !--5

-- -1 ;cbZ]XYbh]U`]hm ! !--5
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cZ!FYk!Qcf_(!cf(!]Z!giW\!fUhY!]g!bch!gc!diV`]g\YX!Zcf!Ubm!XUm!k\]W\!]g!U!9ig]bYgg!<Um(!h\Y!UjYfU[Y!cZ!h\Y!eichUh]cbg!Zcf!h\Y!XUm!cZ!giW\

hfUbgUWh]cbg!fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Zfca!h\fYY!ZYXYfU`!ZibXg!Vfc_Yfg!cZ!fYWc[b]nYX!ghUbX]b[!gY`YWhYX!Vm!]h*!AZ!Zcf!Ubm!fYUgcb

h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!XYhYfa]bYX!%k\]W\!XYhYfa]bUh]cb!g\U``!VY!WcbW`ig]jY!UVgYbh!aUb]ZYgh!Yffcf&!h\Uh!]h!]g!ibUV`Y!hc!UgWYfhU]b

h\Y!>YXYfU`!>ibXg!=ZZYWh]jY!JUhY(!Zcf!Ubm!fYUgcb(!]bW`iX]b[!h\Y!]bUV]`]hm!cf!ZU]`ifY!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!cVhU]b!giZZ]W]Ybh!eichUh]cbg

]b!UWWcfXUbWY!k]h\!h\Y!hYfag!\YfYcZ(!h\Y!89J!g\U``!VY!XYhYfa]bYX!k]h\cih!fY[UfX!hc!W`UigY!%V&!cZ!h\Y!Z]fgh!gYbhYbWY!cZ!h\]g!XYZ]b]h]cb(!Ug

Uddfcdf]UhY(!ibh]`!h\Y!W]fWiaghUbWYg![]j]b[!f]gY!hc!giW\!]bUV]`]hm!bc!`cb[Yf!Yl]gh*!>cf!difdcgYg!cZ!h\]g!XYZ]b]h]cb(!h\Y!=ifcXc``Uf!JUhY!g\U``!VY

XYhYfa]bYX!ig]b[!h\Y!=ifcXc``Uf!JUhY!Ug!ch\Yfk]gY!XYhYfa]bYX!Vm!h\Y!8Xa]b]ghfUh]jY



8[Ybh!]b!UWWcfXUbWY!k]h\!h\Y!XYZ]b]h]cb!cZ!=ifcXc``Uf!JUhY(!YlWYdh!h\Uh!%l&!]Z!U![]jYb!XUm!]g!U!9ig]bYgg!<Um(!giW\!XYhYfa]bUh]cb!g\U``!VY!aUXY

cb!giW\!XUm!%fUh\Yf!h\Ub!hkc!9ig]bYgg!<Umg!df]cf!hc!h\Y!WcaaYbWYaYbh!cZ!Ub!AbhYfYgh!HYf]cX&!cf!%m&!]Z!U![]jYb!XUm!]g!bch!U!9ig]bYgg!<Um(!h\Y

=ifcXc``Uf!JUhY!Zcf!giW\!XUm!g\U``!VY!h\Y!fUhY!XYhYfa]bYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!difgiUbh!hc!dfYWYX]b[!W`UigY!%l&!Zcf!h\Y!acgh!fYWYbh

9ig]bYgg!<Um!dfYWYX]b[!giW\!XUm*!8bm!W\Ub[Y!]b!h\Y!89J!XiY!hc!U!W\Ub[Y!]b!h\Y!Hf]aY!JUhY(!h\Y!>YXYfU`!>ibXg!=ZZYWh]jY!JUhY!cf!h\Y

=ifcXc``Uf!JUhY!g\U``!VY!YZZYWh]jY!Ug!cZ!h\Y!cdYb]b[!cZ!Vig]bYgg!cb!h\Y!YZZYWh]jY!XUm!cZ!giW\!W\Ub[Y!]b!h\Y!Hf]aY!JUhY(!h\Y!>YXYfU`!>ibXg

=ZZYWh]jY!JUhY!cf!h\Y!=ifcXc``Uf!JUhY(!fYgdYWh]jY`m*!Fchk]h\ghUbX]b[!h\Y!ZcfY[c]b[!]b!fYgdYWh!cZ!Ubm!LYfa!DcUbg!h\Uh!UfY!89J!DcUbg(!89J

g\U``!Uh!U``!h]aYg!bch!VY!`Ygg!h\Ub!.*,,#*

l89J!DcUbgm4 B]O\a eV]aS W\bS`Sab `ObS Wa POaSR ]\ bVS 67H(

l8WWYdhUV`Y!<]gWcibhm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

l8WWYdhUbWY!<UhYm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

l8Wei]fYX!9ig]bYggm4 MSabe]]RE\S& ?\Q( $T)Y)O 9WOZ =Z]POZ& ?\Q(%(

l8Wei]g]h]cbm4 bVS OQ_cWaWbW]\ ]T bVS 6Q_cW`SR 7caW\Saa Pg bVS 7]``]eS`(

l8Whm4 Oa RSTW\SR W\ acPaSQbW]\ ++(+2(

l8XX]h]cbU`!DYbXYfm4 Oa RSTW\SR W\ acPaSQbW]\ .(,/(

l8X^ighaYbh!<UhYm4 Oa RSTW\SR W\ bVS RSTW\WbW]\ ]T lF`WQW\U =`WRm W\ bVWa acPaSQbW]\ +(+(

l8Xa]b]ghfUh]jY!8[Ybhm4 @FC87& b]USbVS` eWbV Wba OTTWZWObSa& W\ Wba QO^OQWbg Oa OR[W\Wab`ObWdS OUS\b T]` bVS BS\RS`a VS`Sc\RS`& O\R Wba

giWWYggcfg!]b!giW\!WUdUW]hm!Ug!dfcj]XYX!]b!KYWh]cb!-,*

l8ZZ]`]UhYm4 ]T O\g FS`a]\ $O% O\g FS`a]\ $]bVS` bVO\ O IcPaWRWO`g% eVWQV& RW`SQbZg ]` W\RW`SQbZg& Wa W\ Q]\b`]Z ]T& Wa Q]\b`]ZZSR Pg& ]` Wa

ibXYf!Wcaacb!Wcbhfc`!k]h\!giW\!HYfgcb(!cf!%V&!Ubm!HYfgcb!k\c!]g!U!X]fYWhcf!cf!cZZ]WYf!%]&!cZ!giW\!HYfgcb(!%]]&!cZ!Ubm!KiVg]X]Ufm!cZ!giW\!HYfgcb

]` $WWW% ]T O\g FS`a]\ RSaQ`WPSR W\ QZOcaS $O% OP]dS( <]` ^c`^]aSa ]T bVWa RSTW\WbW]\& lQ]\b`]Zm ]T O FS`a]\ aVOZZ [SO\ bVS ^]eS`& RW`SQb ]`

]bX]fYWh(!Y]h\Yf!hc!%l&!jchY!-,#!cf!acfY!cZ!h\Y!gYWif]h]Yg!\Uj]b[!cfX]bUfm!jch]b[!dckYf!Zcf!h\Y!Y`YWh]cb!cZ!X]fYWhcfg!cZ!giW\!HYfgcb(!cf!%m&!X]fYWh

cf!WUigY!h\Y!X]fYWh]cb!cZ!h\Y!aUbU[YaYbh!UbX!dc`]W]Yg!cZ!giW\!HYfgcb!k\Yh\Yf!Vm!WcbhfUWh!cf!ch\Yfk]gY*

l8ZZ]`]UhYX!<YVh!>ibXm4 O\g 6TTWZWObS ]T bVS FS`[WbbSR Ee\S`a bVOb $W% Wa O 9SPb <c\R O\R $WW% eWbV `Sa^SQb b] eVWQV $f% acQV FS`[WbbSR

GkbYf!UbX!]bjYghaYbh!jY\]W`Yg!aUbU[YX!cf!UXj]gYX!Vm!giW\!HYfa]hhYX!GkbYf!h\Uh!UfY!bch!Yb[U[YX!df]aUf]`m!]b!aU_]b[(!difW\Ug]b[(!\c`X]b[

cf!ch\Yfk]gY!]bjYgh]b[!]b!WcaaYfW]U`!`cUbg(!VcbXg!UbX!g]a]`Uf!YlhYbg]cbg!cZ!WfYX]h!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!Xc!bch!aU_Y!]bjYghaYbh

XYW]g]cbg!Zcf!giW\!Ybh]hm(!UbX!%m&!h\Y!HYfa]hhYX!GkbYf!XcYg!bch(!X]fYWh`m!cf!]bX]fYWh`m(!dcggYgg!h\Y!dckYf!hc!X]fYWh!cf!WUigY!h\Y!X]fYWh]cb!cZ

h\Y!]bjYghaYbh!dc`]W]Yg!Zcf!giW\!Ybh]hm*

.



l8ZZ]`]UhYX!DYbXYfm4 bVS FS`[WbbSR Ee\S`a O\R O\g 6TTWZWObS ]T bVS FS`[WbbSR Ee\S`a $W\QZcRW\U bVS 7]``]eS` O\R Wba IcPaWRWO`WSa%(

l8[[fY[UhY!=ldcgifYm4 eWbV `Sa^SQb b] O\g BS\RS` Ob O\g bW[S& O\ O[]c\b S_cOZ b] bVS ac[ ]T acQV BS\RS`na 6UU`SUObS HSd]ZdW\U

8`SRWb ;fbS\aW]\a ]T 8`SRWb ^Zca acQV BS\RS`na ^O`bWQW^ObW\U W\bS`Saba W\ IeW\U BW\S B]O\a(

l8[[fY[UhY!JYjc`j]b[!;fYX]h!=lhYbg]cbg!cZ!;fYX]hm4 Ob O\g ^O`bWQcZO` bW[S& bVS ac[ ]T $O% bVS OUU`SUObS bVS\ ]cbabO\RW\U ^`W\QW^OZ

Uacibh!cZ!h\Y!JYjc`j]b[!;fYX]h!DcUbg(!%V&!h\Y!U[[fY[UhY!Uacibh!h\Yb!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!U``!cihghUbX]b[!DYhhYfg!cZ!;fYX]h!UbX!%W&!h\Y

U[[fY[UhY!Uacibh!cZ!JYjc`j]b[!D+;!GV`][Uh]cbg*

l8[fYYaYbhm4 Oa RSTW\SR W\ bVS ^`SO[PZS VS`Sb](

l8bh]);cffidh]cb!DUkgm4 OZZ ZOea& `cZSa& O\R `SUcZObW]\a ]T O\g Xc`WaRWQbW]\ O^^ZWQOPZS b] bVS 7]``]eS` ]` Wba IcPaWRWO`WSa T`][ bW[S b]

h]aY!WcbWYfb]b[!cf!fY`Uh]b[!hc!Vf]VYfm!cf!Wcffidh]cb*

l8dd`]WUV`Y!<]gWcibhm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

l8dd`]WUV`Y!EUf[]bm4 $O% T]` SOQV HSd]ZdW\U 8`SRWb B]O\& -(,/" ^S` O\\c[ W\ bVS QOaS ]T O ;c`]R]ZZO` B]O\ ]` ,(,/" ^S` O\\c[ W\ bVS

WUgY!cZ!Ub!89J!DcUb(!%V&!Zcf!YUW\!LYfa!DcUb(!/*.1#!dYf!Ubbia!]b!h\Y!WUgY!cZ!U!=ifcXc``Uf!DcUb!cf!.*.1#!dYf!Ubbia!]b!h\Y!WUgY!cZ!Ub!89J

DcUb!UbX!%W&!Zcf!YUW\!Kk]b[!D]bY!DcUb(!.*.1#!dYf!Ubbia*!Fchk]h\ghUbX]b[!h\Y!ZcfY[c]b[(!h\Y!8dd`]WUV`Y!EUf[]b!]b!fYgdYWh!cZ!Ubm!hfUbW\Y!cZ

=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!cf!Ubm!=lhYbXYX!LYfa!DcUbg!cf!JYjc`j]b[!;fYX]h!DcUbg!aUXY!difgiUbh!hc!Ubm!=lhYbXYX!JYjc`j]b[

;fYX]h!;caa]haYbhg!g\U``!VY!h\Y!Udd`]WUV`Y!dYfWYbhU[Yg!dYf!Ubbia!gYh!Zcfh\!]b!h\Y!fY`YjUbh!=lhYbg]cb!GZZYf*

l8ddfcjYX!>ibXm4 Oa RSTW\SR W\ acPaSQbW]\ ++(0$Q%(

l8ffUb[Yfgm4 @(F( C]`UO\ ISQc`WbWSa BB8& H78 8O^WbOZ CO`YSba& O\R COQ_cO`WS 8O^WbOZ $KI6% ?\Q(& W\ bVSW` QO^OQWbg Oa O``O\US`a ]T bVS

;caa]haYbhg!%Ug!XYZ]bYX!]b!h\Y!=l]gh]b[!;fYX]h!8[fYYaYbh&*

l8K;m4 bVS <6I7 6QQ]c\bW\U IbO\RO`Ra 8]RWTWQObW]\(

l8ggYh!KU`Ym4 O\g aOZS& aOZS'ZSOaSPOQY& OaaWU\[S\b& Q]\dSgO\QS& b`O\aTS` ]` ]bVS` RWa^]aWbW]\ Pg O\g =`]c^ CS[PS` ]T O\g ]T Wba

dfcdYfhm!cf!UggYhg!%YlWYdh!gU`Yg(!Ugg][baYbhg(!WcbjYmUbWYg(!hfUbgZYfg!UbX!ch\Yf!X]gdcg]h]cbg!dYfa]hhYX!Vm!giVgYWh]cb!4*2!%ch\Yf!h\Ub!W`UigYg

%Y&(!%Z&(!%[&(!%c&!UbX!%k&!h\YfYcZ&*

l8gg][bYYm4 Oa RSTW\SR W\ acPaSQbW]\ ++(0$Q%(

/



l8gg][baYbh!UbX!8ggiadh]cbm4 O\ 6aaWU\[S\b O\R 6aac[^bW]\ acPabO\bWOZZg W\ bVS T]`[ ]T ;fVWPWb 9 VS`Sb](

l8jU]`UV`Y!8acibhm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& O\ O[]c\b S_cOZ b] bVS ac[ ]T4

%U&!"-,,(,,,(,,,7!d`ig

%V&!h\Y!;iai`Uh]jY!JYhU]bYX!=lWYgg!;Ug\!>`ck!8acibh7!d`ig

%W&!1,#!cZ!h\Y!gia!cZ!%k]h\cih!Xid`]WUh]cb&6

%]&!h\Y!FYh!HfcWYYXg!fYWY]jYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!cb!cf!df]cf!hc!giW\!XUhY!%ch\Yf!h\Ub!Ubm!FYh

HfcWYYXg!Udd`]YX!Zcf!AbjYghaYbhg!ibXYf!giVgYWh]cb!4*3%h&(!JYghf]WhYX!HUmaYbhg!ibXYf!giVgYWh]cb!4*4%W&!cf!giVgYWh]cb!4*4%\&!cf

dfYdUmaYbhg!cZ!AbXYVhYXbYgg!ibXYf!giVgYWh]cb!4*-1%V&%]j&&!Zfca!Ubm!;Ud]hU`!KhcW_!AggiUbWY!%ch\Yf!h\Ub!Ubm!giW\!]ggiUbWY!hc!U

?fcid!EYaVYf&(!]bW`iX]b[!Ubm!gU`Y!cZ!hfYUgifm!;Ud]hU`!KhcW_(!Vih!YlW`iX]b[!Ubm!]ggiUbWY!cZ!<]geiU`]Z]YX!KhcW_7!dfcj]XYX!h\Uh

h\Y!FYh!HfcWYYXg!h\YfYcZ!\UjY!VYYb!Wcbhf]VihYX!Vm!HUfYbh!]b!WUg\!Ug!Wcaacb!Yei]hm!hc!h\Y!9cffckYf7

%]]&!h\Y!bYh!WUg\!dfcWYYXg!fYWY]jYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!cb!cf!df]cf!hc!giW\!XUhY!Zfca!Ubm!WUd]hU`

Wcbhf]Vih]cb!hc!h\Y!9cffckYf!%ch\Yf!h\Ub!Ubm!KdYW]Z]YX!=ei]hm!;cbhf]Vih]cb!UbX!Ubm!WUd]hU`!Wcbhf]Vih]cbg!Udd`]YX!difgiUbh!hc

giVgYWh]cb!4*.%d&&!cf!hc!Ubm!JYghf]WhYX!KiVg]X]Ufm7!dfcj]XYX!h\Uh!Ubm!giW\!WUd]hU`!Wcbhf]Vih]cb!]g!Zfca!U!HYfgcb!ch\Yf!h\Ub!U

?fcid!EYaVYf7

%]]]&!h\Y!U[[fY[UhY!Uacibh!fYWY]jYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!cb!cf!df]cf!hc!giW\!XUhY!Vm!h\Y!9cffckYf!cf

Ubm!JYghf]WhYX!KiVg]X]Ufm!]b!WUg\!Zfca!Ubm!X]j]XYbX!cf!ch\Yf!X]ghf]Vih]cb!Vm!Ub!MbfYghf]WhYX!KiVg]X]Ufm7

%]j&!h\Y!bYh!WUg\!dfcWYYXg!fYWY]jYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!cb!cf!df]cf!hc!giW\!XUhY!Vm!h\Y!9cffckYf!cf

Ubm!JYghf]WhYX!KiVg]X]Ufm!Zfca!h\Y!]ggiUbWY!cZ!WcbjYfh]V`Y!cf!YlW\Ub[YUV`Y!XYVh!gYWif]h]Yg!h\Uh!\UjY!VYYb!WcbjYfhYX!]bhc!cf

YlW\Ub[YX!Zcf!;Ud]hU`!KhcW_!cZ!U!?fcid!EYaVYf!%ch\Yf!h\Ub!<]geiU`]Z]YX!KhcW_&7

%j&!h\Y!U[[fY[UhY!Uacibh!fYWY]jYX!]b!WUg\!cf!;Ug\!=ei]jU`Ybhg!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!cb!cf!df]cf!hc!giW\

XUhY!Vm!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!]b!WcbbYWh]cb!k]h\!h\Y!gU`Y(!hfUbgZYf!cf!ch\Yf!X]gdcg]h]cb!cZ!]hg!ckbYfg\]d

]bhYfYgh!]b!Ubm!Yl]gh]b[!^c]bh!jYbhifY!h\Uh!]g!bch!U!KiVg]X]Ufm!cf!]b!Ubm!MbfYghf]WhYX!KiVg]X]Ufm(!]b!YUW\!WUgY(!hc!h\Y!YlhYbh!cZ!h\Y

AbjYghaYbh!]b!giW\!^c]bh!jYbhifY!cf!MbfYghf]WhYX!KiVg]X]Ufm!%k]h\!h\Y!Uacibh!cZ!giW\!AbjYghaYbh!VY]b[!WU`Wi`UhYX!]b!UWWcfXUbWY

k]h\!h\Y!`Ugh!gYbhYbWY!cZ!giVgYWh]cb!4*3&7

0



%j]&!h\Y!U[[fY[UhY!Uacibh!fYWY]jYX!]b!WUg\!cf!;Ug\!=ei]jU`Ybhg!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!cb!cf!df]cf!hc

giW\!XUhY!Vm!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!]b!WcbbYWh]cb!k]h\!h\Y!gU`Y(!hfUbgZYf!cf!ch\Yf!X]gdcg]h]cb!hc!U!HYfgcb

%ch\Yf!h\Ub!U!?fcid!EYaVYf&!cZ!Ubm!AbjYghaYbh!aUXY!]b!fY`]UbWY!cb!giVgYWh]cb!4*3%f&!UbX!fYdifW\UgYg!UbX!fYXYadh]cbg!%ch\Yf

h\Ub!Vm!U!?fcid!EYaVYf&!cZ!giW\!AbjYghaYbhg!Zfca!h\Y!9cffckYf!cf!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!UbX!fYdUmaYbhg!cZ!`cUbg!cf

UXjUbWYg!%ch\Yf!h\Ub!Vm!U!?fcid!EYaVYf&!h\Uh!Wcbgh]hihY!AbjYghaYbhg!aUXY!]b!fY`]UbWY!cb!giVgYWh]cb!4*3%f&7!dfcj]XYX!h\Uh!giW\

Uacibh!g\U``!bch!YlWYYX!h\Y!Uacibh!cZ!giW\!]b]h]U`!AbjYghaYbh!aUXY!]b!fY`]UbWY!cb!giVgYWh]cb!4*3%f&7!UbX

%j]]&!h\Y!Uacibh!YeiU`!hc!h\Y!bYh!fYXiWh]cb!]b!AbjYghaYbhg!aUXY!Vm!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Uf]Yg!]b!Ubm

HYfgcb!fYgi`h]b[!Zfca!h\Y!fYXYg][bUh]cb!cZ!MbfYghf]WhYX!KiVg]X]Uf]Yg!Ug!JYghf]WhYX!KiVg]X]Uf]Yg!cf!h\Y!aYf[Yf!cf!Wcbgc`]XUh]cb!cZ

Ub!MbfYghf]WhYX!KiVg]X]Ufm!k]h\!UbX!]bhc!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!bch!hc!YlWYYX!h\Y!Uacibh!cZ

AbjYghaYbhg!dfYj]cig`m!aUXY!Vm!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!]b!giW\!MbfYghf]WhYX!KiVg]X]Ufm!%k]h\!h\Y!Uacibh!cZ

giW\!AbjYghaYbhg!VY]b[!WU`Wi`UhYX!]b!UWWcfXUbWY!k]h\!h\Y!`Ugh!gYbhYbWY!cZ!giVgYWh]cb!4*3&7!a]big

%X&!h\Y!Uacibh!cZ!Ubm!AbjYghaYbhg!aUXY!]b!fY`]UbWY!cb!giVgYWh]cb!4*3%f&!df]cf!hc!giW\!XUhY!UbX!Ubm!JYghf]WhYX!HUmaYbhg!aUXY!]b

fY`]UbWY!cb!giVgYWh]cb!4*4%V&!df]cf!hc!giW\!XUhY*

l8jU]`UV`Y!JYjc`j]b[!;fYX]h!;caa]haYbhm4 Oa b] O\g BS\RS`& Ob O ^O`bWQcZO` bW[S& O\ O[]c\b S_cOZ b] bVS SfQSaa& WT O\g& ]T $O% bVS O[]c\b

]T acQV BS\RS`na HSd]ZdW\U 8`SRWb 8][[Wb[S\b Ob acQV bW[S ZSaa $P% bVS ac[ ]T $W% bVS OUU`SUObS c\^OWR ^`W\QW^OZ O[]c\b Ob acQV bW[S ]T OZZ

HSd]ZdW\U 8`SRWb B]O\a [ORS Pg acQV BS\RS` ^c`acO\b b] acPaSQbW]\ -(+& $WW% acQV BS\RS`na B)8 FO`bWQW^ObW\U ?\bS`Sab W\ bVS OUU`SUObS

O[]c\b OdOWZOPZS b] PS R`Oe\ Ob acQV bW[S c\RS` OZZ ]cbabO\RW\U BSbbS`a ]T 8`SRWb& $WWW% acQV BS\RS`na HSd]ZdW\U 8`SRWb 8][[Wb[S\b

FS`QS\bOUS ]T bVS OUU`SUObS ]cbabO\RW\U O[]c\b ]T HSd]ZdW\U B)8 EPZWUObW]\a O\R $Wd% acQV BS\RS`na HSd]ZdW\U 8`SRWb 8][[Wb[S\b

HYfWYbhU[Y!cZ!h\Y!U[[fY[UhY!ibdU]X!df]bW]dU`!Uacibh!Uh!giW\!h]aY!cZ!U``!Kk]b[!D]bY!DcUbg(!dfcj]XYX!h\Uh!Zcf!difdcgYg!cZ!WU`Wi`Uh]b[!8jU]`UV`Y

JYjc`j]b[!;fYX]h!;caa]haYbhg!difgiUbh!hc!giVgYWh]cb!0*5!h\Y!Uacibh!fYZYffYX!hc!]b!h\]g!W`UigY!%]j&!g\U``!VY!nYfc7!Wc``YWh]jY`m(!Ug!hc!U``!h\Y

BS\RS`a& bVS l8jU]`UV`Y!JYjc`j]b[!;fYX]h!;caa]haYbhgm(

l9Ub_fidhWm!;cXYm4 bVS K\WbSR IbObSa 7O\Y`c^bQg 8]RS& Oa \]e ]` VS`SOTbS` W\ STTSQb& ]` O\g acQQSaa]` abObcbS(

l9Ub_fidhWm!=jYbhm4 eWbV `Sa^SQb b] O\g FS`a]\& acQV FS`a]\ ]` Wba FO`S\b ;\bWbg PSQ][Sa bVS acPXSQb ]T O PO\Y`c^bQg ]` W\a]ZdS\Qg

dfcWYYX]b[(!cf!\Ug!\UX!U!fYWY]jYf(!WcbgYfjUhcf(!hfighYY(!UXa]b]ghfUhcf(!WighcX]Ub(!Ugg][bYY!Zcf!h\Y!VYbYZ]h!cZ!WfYX]hcfg!cf!g]a]`Uf!HYfgcb

W\Uf[YX!k]h\!h\Y!fYcf[Ub]nUh]cb!cf!`]ei]XUh]cb!cZ!]hg!Vig]bYgg!Uddc]bhYX!Zcf!]h(!dfcj]XYX!h\Uh!U!9Ub_fidhWm!=jYbh!g\U``!bch!fYgi`h!gc`Y`m!Vm

j]fhiY!cZ!%]&!Ubm!ckbYfg\]d!]bhYfYgh(!cf!h\Y!UWei]g]h]cb!cZ!Ubm!ckbYfg\]d!]bhYfYgh(!]b!giW\!HYfgcb!Vm!U!?cjYfbaYbhU`!8ih\cf]hm!cf

]bghfiaYbhU`]hm!h\YfYcZ!cf!%]]&!]b!h\Y!WUgY!cZ!U!gc`jYbh!HYfgcb(!h\Y!dfYWUih]cbUfm!Uddc]bhaYbh!cZ!Ub!UXa]b]ghfUhcf(![iUfX]Ub(!WighcX]Ub!cf!ch\Yf

g]a]`Uf!cZZ]W]U`!Vm!U!?cjYfbaYbhU`!8ih\cf]hm!cf!]bghfiaYbhU`]hm!h\YfYcZ!ibXYf!cf
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VUgYX!cb!h\Y!`Uk!cZ!h\Y!Wcibhfm!k\YfY!giW\!HYfgcb!]g!giV^YWh!hc!\caY!^if]gX]Wh]cb!gidYfj]g]cb!]Z!Udd`]WUV`Y!`Uk!fYei]fYg!h\Uh!giW\

Uddc]bhaYbh!bch!VY!diV`]W`m!X]gW`cgYX!UbX!giW\!Uddc]bhaYbh!\Ug!bch!VYYb!diV`]W`m!X]gW`cgYX(!]b!Ubm!giW\!WUgY!k\YfY!giW\!UWh]cb!XcYg!bch

fYgi`h!]b!cf!dfcj]XY!giW\!HYfgcb!k]h\!]aaib]hm!Zfca!h\Y!^if]gX]Wh]cb!cZ!Wcifhg!k]h\]b!h\Y!Mb]hYX!KhUhYg!cf!Zfca!h\Y!YbZcfWYaYbh!cZ!^iX[aYbhg

cf!kf]hg!cZ!UhhUW\aYbh!cb!]hg!UggYhg!cf!dYfa]h!giW\!HYfgcb!%cf!giW\!?cjYfbaYbhU`!8ih\cf]hm!cf!]bghfiaYbhU`]hm&!hc!fY^YWh(!fYdiX]UhY(!X]gUjck!cf

X]gUZZ]fa!Ubm!WcbhfUWhg!cf!U[fYYaYbhg!aUXY!Vm!giW\!HYfgcb!cf!]hg!HUfYbh!=bh]hm*

l9YbYZ]hYX!DYbXYfm4 Oa RSTW\SR W\ acPaSQbW]\ ++(1 VS`S]T(

l9cUfXm4 bVS 7]O`R ]T =]dS`\]`a ]T bVS <SRS`OZ HSaS`dS IgabS[ ]T bVS K\WbSR IbObSa $]` O\g acQQSaa]`%(

l9cffckYfm4 Oa RSTW\SR W\ bVS ^`SO[PZS VS`Sb](

l9cffck]b[!<UhYm4 O\g 7caW\Saa 9Og& ]`& W\ bVS QOaS ]T ;c`]R]ZZO` B]O\a& O\g M]`YW\U 9Og& a^SQWTWSR W\ O \]bWQS ^c`acO\b b] $O%

giVgYWh]cb!/*3!cf!0*-!Ug!U!XUhY!cb!k\]W\!h\Y!9cffckYf!fYeiYghg!BHE;9!hc!aU_Y!Kk]b[!D]bY!DcUbg!cf!h\Y!DYbXYfg!hc!aU_Y!JYjc`j]b[!;fYX]h

DcUbg!\YfYibXYf!cf!%V&!giVgYWh]cb!/*1!Ug!U!XUhY!cb!k\]W\!h\Y!9cffckYf!fYeiYghg!h\Y!Aggi]b[!DYbXYf!hc!]ggiY!U!DYhhYf!cZ!;fYX]h!\YfYibXYf*

l9fYU_U[Y!=jYbhm4 Oa RSTW\SR W\ acPaSQbW]\ .(+3 VS`S]T(

l9fcUXWUgh!8ggYhgm4 OZZ ]` acPabO\bWOZZg OZZ bVS OaaSba caSR O\R caSTcZ W\ bVS ]^S`ObW]\ ]T O IbObW]\ ^c`acO\b b] O\ <88 BWQS\aS&

]bW`iX]b[!giW\!>;;!D]WYbgY*

l9fcUXWUgh!;Ug\!>`ckm4 T]` O\g ^S`W]R& 8]\a]ZWRObSR ;7?J96 T]` acQV ^S`W]R ^Zca& b] bVS SfbS\b RSRcQbSR W\ QOZQcZObW\U acQV

;cbgc`]XUhYX!=9AL<8(!WcfdcfUhY!`YjY`![YbYfU`!UbX!UXa]b]ghfUh]jY!YldYbgYg!cZ!h\Y!9cffckYf!UbX!h\Y!KiVg]X]Ufm!?iUfUbhcfg!Zcf!giW\!dYf]cX

%WU`Wi`UhYX!]b!U!aUbbYf!Wcbg]ghYbh!k]h\!h\Y!WU`Wi`Uh]cb!cZ!giW\!YldYbgYg!]b!h\Y!Wcbgc`]XUhYX!Z]bUbW]U`!ghUhYaYbhg!cZ!h\Y!9cffckYf!Zcf!giW\

dYf]cX&*

l9fcUXWUgh!D]WYbgY!KiVg]X]Ufmm4 O eV]ZZg']e\SR IcPaWRWO`g ]T bVS 7]``]eS` bVOb $O% ]e\a ]` V]ZRa \] [ObS`WOZ OaaSba ]bVS` bVO\ <88

D]WYbgYg!UbX!fY`UhYX!f][\hg!UbX!%V&!\Ug!bc!aUhYf]U`!`]UV]`]h]Yg!ch\Yf!h\Ub!%]&!hfUXY!dUmUV`Yg!]bWiffYX!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!UbX!%]]&

hUl!`]UV]`]h]Yg(!ch\Yf![cjYfbaYbhU`!W\Uf[Yg!UbX!ch\Yf!`]UV]`]h]Yg!]bW]XYbhU`!hc!h\Y!ckbYfg\]d!cf!\c`X]b[!cZ!giW\!`]WYbgYg!UbX!fY`UhYX!f][\hg*

l9ig]bYgg!8Wei]g]h]cbm4 O\g FS`[WbbSR 6Q_cWaWbW]\ O\R O\g ]bVS` OQ_cWaWbW]\ ^S`[WbbSR c\RS` acPaSQbW]\ 2(1 ^c`acO\b b] eVWQV bVS

9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!UWei]fYg!Ubm!Vig]bYgg(!X]j]g]cb!cf!`]bY!cZ!Vig]bYgg!cf!U``!cf!giVghUbh]U``m!U``!cZ!h\Y!cihghUbX]b[

8O^WbOZ Ib]QY ]T O\g Q]`^]`ObW]\ ]` ]bVS` S\bWbg $]bVS` bVO\ O\g RW`SQb]`na _cOZWTgW\U aVO`Sa ]` O\g ]^bW]\a T]` S_cWbg W\bS`Saba bVOb QO\\]b& Oa

U!aUhhYf!cZ!`Uk(!VY!WUbWY``YX(!fYXYYaYX!cf!ch\Yfk]gY!Ylh]b[i]g\YX!k]h\cih!h\Y!YldfYgg!U[fYYaYbh!cZ!h\Y!\c`XYf!h\YfYcZ!Uh!cf!df]cf!hc

UWei]g]h]cb&!cf!Ubm!KhUh]cb!UbX!9fcUXWUgh!8ggYhg!fY`UhYX!h\YfYhc*
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l9ig]bYgg!<Umm4 O ROg ]bVS` bVO\ O IObc`ROg& Ic\ROg ]` ]bVS` ROg ]\ eVWQV Q][[S`QWOZ PO\Ya W\ DSe N]`Y 8Wbg O`S OcbV]`WhSR ]`

fYei]fYX!Vm!`Uk!hc!W`cgY*

l;U`]Zcfb]U!HfcdYfhmm4 bVS ^`]^S`bg Z]QObSR Ob --,+ I( BO 8WS\SUO 7]cZSdO`R& B]a 6\USZSa& 8OZWT]`\WO 3**+0(

l;Ud]hU`!=ldYbX]hifYgm4 T]` O\g ^S`W]R& OZZ O[]c\ba $]bVS` bVO\ bV]aS O`WaW\U T`][ bVS OQ_cWaWbW]\ ]` ZSOaS ]T PcaW\SaaSa O\R OaaSba

k\]W\!UfY!dYfa]hhYX!Vm!giVgYWh]cb!4*3&!k\]W\!UfY!gYh!Zcfh\!cb!h\Y!Wcbgc`]XUhYX!ghUhYaYbh!cZ!WUg\!Z`ckg!cZ!h\Y!9cffckYf!Zcf!giW\!dYf]cX!Ug

lQO^WbOZ Sf^S\RWbc`Sam W\ OQQ]`RO\QS eWbV =66F(

l;Ud]hU`!DYUgY!GV`][Uh]cbgm4 Oa b] O\g FS`a]\& bVS ]PZWUObW]\a ]T acQV FS`a]\ b] ^Og `S\b ]` ]bVS` O[]c\ba c\RS` O\g ZSOaS ]T $]` ]bVS`

UffUb[YaYbh!WcbjYm]b[!h\Y!f][\h!hc!igY&!fYU`!cf!dYfgcbU`!dfcdYfhm(!cf!U!WcaV]bUh]cb!h\YfYcZ(!k\]W\!cV`][Uh]cbg!UfY!fYei]fYX!hc!VY!W`Ugg]Z]YX

UbX!UWWcibhYX!Zcf!Ug!WUd]hU`!`YUgYg!cb!U!VU`UbWY!g\YYh!cZ!giW\!HYfgcb!ibXYf!?88H!UbX(!Zcf!h\Y!difdcgYg!cZ!h\]g!8[fYYaYbh(!h\Y!Uacibh!cZ

giW\!cV`][Uh]cbg!Uh!Ubm!h]aY!g\U``!VY!h\Y!WUd]hU`]nYX!Uacibh!h\YfYcZ!Uh!giW\!h]aY!XYhYfa]bYX!]b!UWWcfXUbWY!k]h\!?88H*!Fchk]h\ghUbX]b[

Ubmh\]b[!Y`gY!gYh!Zcfh\!\YfY]b(!Ubm!`YUgY!h\Uh!kUg!cf!kci`X!\UjY!VYYb!hfYUhYX!Ug!Ub!cdYfUh]b[!`YUgY!ibXYf!?88H!Ug!]b!YZZYWh!cb!h\Y

JYghUhYaYbh!=ZZYWh]jY!<UhY!h\Uh!kci`X!VYWcaY!cf!VY!hfYUhYX!Ug!U!WUd]hU`!`YUgY!gc`Y`m!Ug!U!fYgi`h!cZ!U!W\Ub[Y!]b!?88H!UZhYf!h\Y!JYghUhYaYbh

=ZZYWh]jY!<UhY!g\U``!U`kUmg!VY!hfYUhYX!Ug!Ub!cdYfUh]b[!`YUgY!Zcf!U``!difdcgYg!UbX!Uh!U``!h]aYg!ibXYf!h\]g!8[fYYaYbh*

l;Ud]hU`!KhcW_m4 O\g O\R OZZ aVO`Sa& W\bS`Saba& ^O`bWQW^ObW]\a ]` ]bVS` S_cWdOZS\ba $V]eSdS` RSaWU\ObSR% ]T QO^WbOZ ab]QY ]T O Q]`^]`ObW]\&

Ubm!UbX!U``!Yei]jU`Ybh!ckbYfg\]d!]bhYfYghg!]b!U!HYfgcb!%ch\Yf!h\Ub!U!WcfdcfUh]cb&!UbX!Ubm!UbX!U``!kUffUbhg(!f][\hg!cf!cdh]cbg!hc!difW\UgY!Ubm

cZ!h\Y!ZcfY[c]b[7!dfcj]XYX(!h\Uh!Ubm!]bghfiaYbh!Yj]XYbW]b[!AbXYVhYXbYgg!WcbjYfh]V`Y!cf!YlW\Ub[YUV`Y!Zcf!;Ud]hU`!KhcW_!g\U``!bch!VY!XYYaYX

hc!VY!;Ud]hU`!KhcW_(!ib`Ygg!UbX!ibh]`!Ubm!giW\!]bghfiaYbhg!UfY!gc!WcbjYfhYX!cf!YlW\Ub[YX*

l;Ud]hU`!KhcW_!AggiUbWYm4 O\g WaacO\QS Pg FO`S\b ]T Wba 8O^WbOZ Ib]QY W\ O ^cPZWQ ]` ^`WdObS ]TTS`W\U(

l;Ug\!;c``UhYfU`]nYm4 b] ^ZSRUS O\R RS^]aWb eWbV ]` RSZWdS` b] bVS 6R[W\Wab`ObWdS 6US\b& T]` bVS PS\STWb ]T bVS 6R[W\Wab`ObWdS 6US\b&

Aggi]b[!DYbXYf!cf!Kk]b[!D]bY!DYbXYf!%Ug!Udd`]WUV`Y&!UbX!h\Y!DYbXYfg(!Ug!Wc``UhYfU`!Zcf!D+;!=ldcgifY(!GV`][Uh]cbg!]b!fYgdYWh!cZ!Kk]b[!D]bY

DcUbg(!cV`][Uh]cbg!cZ!DYbXYfg!hc!ZibX!dUfh]W]dUh]cbg!]b!fYgdYWh!cZ!Y]h\Yf!h\YfYcZ!cf!dfYdUmaYbh!cV`][Uh]cbg!%Ug!h\Y!WcbhYlh!aUm!fYei]fY&(!WUg\

cf!XYdcg]h!UWWcibh!VU`UbWYg(!]b!YUW\!WUgY!difgiUbh!hc!XcWiaYbhUh]cb!]b!Zcfa!UbX!giVghUbWY!gUh]gZUWhcfm!hc!%U&!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX

%V&!h\Y!Udd`]WUV`Y!Aggi]b[!DYbXYf!cf!h\Y!Kk]b[!D]bY!DYbXYf(!Ug!Udd`]WUV`Y!%k\]W\!XcWiaYbhg!UfY!\YfYVm!WcbgYbhYX!hc!Vm!h\Y!DYbXYfg&*

l;Ug\!=ei]jU`Ybhgm4

%U&!Mb]hYX!KhUhYg!Xc``Ufg7

%V&!gYWif]h]Yg!]ggiYX!cf!X]fYWh`m!UbX!Zi``m!UbX!ibWcbX]h]cbU``m![iUfUbhYYX!cf!]bgifYX!Vm!h\Y!M*K*![cjYfbaYbh!cf!Ubm!U[YbWm!cf

]bghfiaYbhU`]hm!h\YfYcZ!h\Y!gYWif]h]Yg!cZ!k\]W\!UfY!ibWcbX]h]cbU``m![iUfUbhYYX!Ug!U!Zi``!ZU]h\!UbX!WfYX]h!cV`][Uh]cb!cZ!giW\![cjYfbaYbh

k]h\!aUhif]h]Yg!cZ!.0!acbh\g!cf!`Ygg!Zfca!h\Y!XUhY!cZ!UWei]g]h]cb7
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%W&!WYfh]Z]WUhYg!cZ!XYdcg]h(!h]aY!XYdcg]hg!UbX!YifcXc``Uf!h]aY!XYdcg]hg!k]h\!aUhif]h]Yg!cZ!cbY!mYUf!cf!`Ygg!Zfca!h\Y!XUhY!cZ

OQ_cWaWbW]\& PO\YS`an OQQS^bO\QSa eWbV [Obc`WbWSa \]b SfQSSRW\U ]\S gSO` O\R ]dS`\WUVb PO\Y RS^]aWba& W\ SOQV QOaS eWbV O\g

WcaaYfW]U`!VUb_!\Uj]b[!WUd]hU`!UbX!gifd`ig!cZ!bch!`Ygg!h\Ub!"/,,(,,,,(,,,7

%X&!fYdifW\UgY!cV`][Uh]cbg!Zcf!ibXYf`m]b[!gYWif]h]Yg!cZ!h\Y!hmdYg!XYgWf]VYX!]b!W`UigYg!%V&!UbX!%W&!YbhYfYX!]bhc!k]h\!Ubm!Z]bUbW]U`

]bgh]hih]cb!aYYh]b[!h\Y!eiU`]Z]WUh]cbg!gdYW]Z]YX!]b!W`UigY!%W&!UVcjY!UbX!]b!M*K*!Xc``Ufg7

$S% Q][[S`QWOZ ^O^S` `ObSR Ob ZSOab F', Pg C]]Rgna ]` Ob ZSOab 6', Pg I#F O\R W\ SOQV QOaS [Obc`W\U eWbVW\ ,. []\bVa OTbS` bVS

XUhY!cZ!WfYUh]cb!h\YfYcZ(!]b!M*K*!Xc``Ufg7

$T% [O`YSbOPZS aV]`b'bS`[ []\Sg [O`YSb O\R aW[WZO` aSQc`WbWSa VOdW\U O `ObW\U ]T Ob ZSOab F', ]` 6', T`][ SWbVS` C]]Rgna ]` I#F&

`Sa^SQbWdSZg $]`& WT Ob O\g bW[S \SWbVS` C]]Rgna \]` I#F aVOZZ PS `ObW\U acQV ]PZWUObW]\a& O\ S_cWdOZS\b `ObW\U T`][ O\]bVS` HObW\U

8[YbWm&!UbX!]b!YUW\!WUgY!aUhif]b[!k]h\]b!.0!acbh\g!UZhYf!h\Y!XUhY!cZ!WfYUh]cb!h\YfYcZ!UbX!]b!M*K*!Xc``Ufg7

%[&!]bjYghaYbh!ZibXg!]bjYgh]b[!giVghUbh]U``m!U``!cZ!h\Y]f!UggYhg!]b!gYWif]h]Yg!cZ!h\Y!hmdYg!XYgWf]VYX!]b!W`UigYg!%U&!h\fci[\!%Z&

UVcjY7

%\&!fYUX]`m!aUf_YhUV`Y!X]fYWh!cV`][Uh]cbg!]ggiYX!Vm!Ubm!ghUhY(!WcaacbkYU`h\!cf!hYff]hcfm!cZ!h\Y!Mb]hYX!KhUhYg!cf!Ubm!dc`]h]WU`

acPRWdWaW]\ ]` bOfW\U OcbV]`Wbg bVS`S]T VOdW\U O\ W\dSab[S\b U`ORS `ObW\U T`][ SWbVS` C]]Rgna ]` I#F eWbV [Obc`WbWSa ]T ,. []\bVa ]`

`Ygg!Zfca!h\Y!XUhY!cZ!UWei]g]h]cb7

$W% ?\RSPbSR\Saa ]` F`STS``SR Ib]QY WaacSR Pg FS`a]\a eWbV O `ObW\U ]T l6m ]` VWUVS` T`][ I#F ]` l6,m ]` VWUVS` T`][ C]]Rgna

k]h\!aUhif]h]Yg!cZ!.0!acbh\g!cf!`Ygg!Zfca!h\Y!XUhY!cZ!UWei]g]h]cb!UbX!]b!YUW\!WUgY!]b!M*K*!Xc``Ufg7

%^&!AbjYghaYbhg!k]h\!kY][\hYX!UjYfU[Y!aUhif]h]Yg!cZ!-.!acbh\g!cf!`Ygg!Zfca!h\Y!XUhY!cZ!UWei]g]h]cb!]b!acbYm!aUf_Yh!ZibXg!fUhYX

666' $]` bVS S_cWdOZS\b bVS`S]T% ]` PSbbS` Pg I#F ]` 6OO- $]` bVS S_cWdOZS\b bVS`S]T% ]` PSbbS` Pg C]]Rgna O\R W\ SOQV QOaS W\ K(I(

Xc``Ufg7!UbX

%_&!WfYX]h!WUfX!fYWY]jUV`Yg!UbX!XYV]h!WUfX!fYWY]jUV`Yg!gc!`cb[!Ug!giW\!UfY!Wcbg]XYfYX!WUg\!Yei]jU`Ybhg!ibXYf!?88H!UbX!UfY!gc

`STZSQbSR ]\ bVS 7]``]eS`na POZO\QS aVSSb(

Fchk]h\ghUbX]b[!h\Y!ZcfY[c]b[(!;Ug\!=ei]jU`Ybhg!g\U``!]bW`iXY!Uacibhg!XYbca]bUhYX!]b!WiffYbW]Yg!ch\Yf!h\Ub!M*K*!Xc``Ufg7

dfcj]XYX!h\Uh!giW\!Uacibhg!UfY!WcbjYfhYX!]bhc!M*K*!Xc``Ufg!Ug!dfcadh`m!Ug!dfUWh]WUV`Y!UbX!]b!Ubm!YjYbh!k]h\]b!hYb!9ig]bYgg!<Umg

Zc``ck]b[!h\Y!fYWY]dh!cZ!giW\!Uacibhg*

l;\Ub[Y!]b!;cbhfc`m4 $O% bVS OQ_cWaWbW]\ ]T ]e\S`aVW^& RW`SQbZg ]` W\RW`SQbZg& PS\STWQWOZZg ]` ]T `SQ]`R& Pg O\g FS`a]\ ]` U`]c^ $eWbVW\ bVS

aYUb]b[!cZ!h\Y!KYWif]h]Yg!=lW\Ub[Y!8Wh!cZ!-5/0!UbX!h\Y!fi`Yg!cZ!h\Y!KYWif]h]Yg!UbX!=lW\Ub[Y!;caa]gg]cb!h\YfYibXYf!Ug!]b!YZZYWh!cb!h\Y

JYghUhYaYbh!=ZZYWh]jY!<UhY&(!cZ!;Ud]hU`!KhcW_!fYdfYgYbh]b[
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acfY!h\Ub!/1#!cZ!h\Y!U[[fY[UhY!cfX]bUfm!UWh]jY!jch]b[!dckYf!fYdfYgYbhYX!Vm!h\Y!]ggiYX!UbX!cihghUbX]b[!;Ud]hU`!KhcW_!cZ!HUfYbh!%ch\Yf!h\Ub

giW\!Ub!UWei]g]h]cb!Vm!U!HYfa]hhYX!GkbYf&7!%V&!cWWidUh]cb!cZ!U!aU^cf]hm!cZ!h\Y!gYUhg!%ch\Yf!h\Ub!jUWUbh!gYUhg&!cb!h\Y!VcUfX!cZ!X]fYWhcfg!cZ

HUfYbh!Vm!HYfgcbg!k\c!kYfY!bY]h\Yf!%]&!bca]bUhYX!Vm!h\Y!VcUfX!cZ!X]fYWhcfg!cZ!h\Y!HUfYbh!bcf!%]]&!Uddc]bhYX!Vm!X]fYWhcfg!gc!bca]bUhYX7!%W&!h\Y

UWei]g]h]cb!cZ!X]fYWh!cf!]bX]fYWh!;cbhfc`!cZ!HUfYbh!Vm!Ubm!HYfgcb!cf![fcid!%ch\Yf!h\Ub!giW\!Ub!UWei]g]h]cb!Vm!U!HYfa]hhYX!GkbYf&!cf!%X&!h\Y

ZU]`ifY!cZ!HUfYbh!hc!ckb(!X]fYWh`m!UbX!cZ!fYWcfX(!-,,#!cZ!h\Y!;Ud]hU`!KhcW_!cZ!h\Y!9cffckYf*

l;\Ub[Y!]b!DUkm4 eWbV `Sa^SQb b] O\g BS\RS`& bVS OR]^bW]\ ]T O\g ZOe& `cZS& `SUcZObW]\& ^]ZWQg& UcWRSZW\S ]` RW`SQbWdS $eVSbVS` ]` \]b

\Uj]b[!h\Y!ZcfWY!cZ!`Uk&!cf!Ubm!W\Ub[Y!h\YfY]b!cf!]b!h\Y!]bhYfdfYhUh]cb!cf!Udd`]WUh]cb!h\YfYcZ!Vm!Ubm!?cjYfbaYbhU`!8ih\cf]hm(!]bW`iX]b[!h\Y

]ggiUbWY!cZ!Ubm!Z]bU`!fi`Y(!fY[i`Uh]cb!cf![i]XY`]bY!Vm!Ubm!fY[i`Uhcfm!U[YbWm!\Uj]b[!^if]gX]Wh]cb!cjYf!giW\!DYbXYf!cf(!]b!h\Y!WUgY!cZ!giVgYWh]cb

0*-4(!Ubm!WcfdcfUh]cb!Wcbhfc``]b[!giW\!DYbXYf7!dfcj]XYX!\ckYjYf(!h\Uh!bchk]h\ghUbX]b[!Ubmh\]b[!\YfY]b!hc!h\Y!WcbhfUfm(!%]&!h\Y!<cXX)>fUb_

OU``!KhfYYh!JYZcfa!UbX!;cbgiaYf!HfchYWh]cb!8Wh!UbX!U``!fYeiYghg(!fi`Yg(![i]XY`]bYg!cf!X]fYWh]jYg!h\YfYibXYf!cf!]ggiYX!]b!WcbbYWh]cb!h\YfYk]h\

UbX!%]]&!U``!fYeiYghg(!fi`Yg(![i]XY`]bYg(!fYei]fYaYbhg!UbX!X]fYWh]jYg!dfcai`[UhYX!Vm!h\Y!9Ub_!Zcf!AbhYfbUh]cbU`!KYhh`YaYbhg(!h\Y!9UgY`!;caa]hhYY

cb!9Ub_]b[!KidYfj]g]cb!%cf!Ubm!giWWYggcf!cf!g]a]`Uf!Uih\cf]hm&!cf!h\Y!Mb]hYX!KhUhYg!cf!ZcfY][b!fY[i`Uhcfm!Uih\cf]h]Yg(!]b!YUW\!WUgY!difgiUbh!hc

7OaSZ ???& aVOZZ W\ SOQV QOaS PS RSS[SR b] PS O l8VO\US W\ BOem& `SUO`RZSaa ]T bVS RObS S\OQbSR& OR]^bSR ]` WaacSR(

l;`cg]b[!<UhYm4 bVS RObS ]\ eVWQV SOQV ]T bVS Q]\RWbW]\a ^`SQSRS\b b] bVS STTSQbWdS\Saa ]T bVWa 6U`SS[S\b Q]\bOW\SR W\ acPaSQbW]\ 0(+

kYfY!gUh]gZ]YX(!k\]W\!XUhY!]g!KYdhYaVYf!-2(!.,--*

l;cXYm4 bVS ?\bS`\OZ HSdS\cS 8]RS ]T +320& Oa O[S\RSR T`][ bW[S b] bW[S(

l;c``UhYfU`m4 OZZ ^`]^S`bg ]T bVS B]O\ FO`bWSa& \]e ]e\SR ]` VS`SOTbS` OQ_cW`SR& c^]\ eVWQV O BWS\ Wa ^c`^]`bSR b] PS Q`SObSR Pg O\g

KYWif]hm!<cWiaYbh*

l;caaYfW]U`!D+;m4 O Q][[S`QWOZ R]Qc[S\bO`g BSbbS` ]T 8`SRWb c\RS` eVWQV bVS `SZSdO\b ?aacW\U BS\RS` OU`SSa b] [OYS ^Og[S\ba W\

<c``Ufg!Zcf!h\Y!UWWcibh!cZ!h\Y!9cffckYf(!cb!VY\U`Z!cZ!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!h\YfYcZ(!]b!fYgdYWh!cZ!cV`][Uh]cbg!cZ!h\Y

9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!h\YfYcZ!]b!WcbbYWh]cb!k]h\!h\Y!difW\UgY!cZ![ccXg!cf!gYfj]WYg!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg*

l;caa]haYbh!>YY!JUhYm4 *(/*" ^S` O\\c[5 dfcj]XYX(!h\Uh!cb!UbX!UZhYf!h\Y!Z]fgh!8X^ighaYbh!<UhY!cWWiff]b[!UZhYf!h\Y!Wcad`Yh]cb!cZ!h\Y

Z]fgh!Zi``!Z]gWU`!eiUfhYf!cZ!h\Y!9cffckYf!YbX]b[!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!;caa]haYbh!>YY!JUhY!k]``!VY!XYhYfa]bYX!difgiUbh!hc

h\Y!Hf]W]b[!?f]X*

l;caa]haYbh!HYfWYbhU[Ym4 eWbV `Sa^SQb b] O\g BS\RS`& bVS JS`[ B]O\ 8][[Wb[S\b FS`QS\bOUS O\R bVS HSd]ZdW\U 8`SRWb 8][[Wb[S\b

HYfWYbhU[Y!cZ!giW\!DYbXYf(!Ug!h\Y!WcbhYlh!aUm!fYei]fY*
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l;caa]haYbhgm4 bVS Q]ZZSQbWdS `STS`S\QS b] bVS JS`[ B]O\ 8][[Wb[S\ba& bVS IeW\U BW\S 8][[Wb[S\b& bVS HSd]ZdW\U 8`SRWb

8][[Wb[S\ba O\R O\g ;fbS\RSR HSd]ZdW\U 8`SRWb 8][[Wb[S\b5 W\RWdWRcOZZg& O l;caa]haYbhm(

l;caacX]hm!=lW\Ub[Y!8Whm4 bVS 8][[]RWbg ;fQVO\US 6Qb $1 K(I(8( i+ Sb aS_(%& Oa O[S\RSR T`][ bW[S b] bW[S& O\R O\g acQQSaa]`

ghUhihY*

l;caaib]WUh]cbg!8Whm4 bVS 8][[c\WQObW]\a 6Qb ]T +3-.& Oa O[S\RSR& .1 K(I(8( i+/+ Sb aS_(

l;cbXi]h!DYbXYfm4 O\g a^SQWOZ ^c`^]aS Q]`^]`ObW]\ ]`UO\WhSR O\R OR[W\WabS`SR Pg O\g BS\RS` T]` bVS ^c`^]aS ]T [OYW\U B]O\a

ch\Yfk]gY!fYei]fYX!hc!VY!aUXY!Vm!giW\!DYbXYf!UbX!XYg][bUhYX!Vm!giW\!DYbXYf!]b!U!kf]hhYb!]bghfiaYbh(!giV^YWh!hc!h\Y!WcbgYbh!cZ!h\Y

8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!9cffckYf!%k\]W\!WcbgYbh!g\U``!bch!VY!ibfYUgcbUV`m!k]h\\Y`X&7!dfcj]XYX(!h\Uh!h\Y!XYg][bUh]cb!Vm!Ubm!DYbXYf!cZ

U!;cbXi]h!DYbXYf!g\U``!bch!fY`]YjY!h\Y!XYg][bUh]b[!DYbXYf!cZ!Ubm!cZ!]hg!cV`][Uh]cbg!hc!ZibX!U!DcUb!ibXYf!h\]g!8[fYYaYbh!]Z(!Zcf!Ubm!fYUgcb(!]hg

;cbXi]h!DYbXYf!ZU]`g!hc!ZibX!Ubm!giW\!DcUb(!UbX!h\Y!XYg][bUh]b[!DYbXYf!%UbX!bch!h\Y!;cbXi]h!DYbXYf&!g\U``!\UjY!h\Y!gc`Y!f][\h!UbX

fYgdcbg]V]`]hm!hc!XY`]jYf!U``!WcbgYbhg!UbX!kU]jYfg!fYei]fYX!cf!fYeiYghYX!ibXYf!h\]g!8[fYYaYbh!k]h\!fYgdYWh!hc!]hg!;cbXi]h!DYbXYf(!UbX

dfcj]XYX( Zifh\Yf(!h\Uh!bc!;cbXi]h!DYbXYf!g\U``!%U&!VY!Ybh]h`YX!hc!fYWY]jY!Ubm![fYUhYf!Uacibh!difgiUbh!hc!giVgYWh]cbg!0*-3(!0*-4(!0*-5!cf!0*.,

h\Ub!h\Y!XYg][bUh]b[!DYbXYf!kci`X!\UjY!VYYb!Ybh]h`YX!hc!fYWY]jY!]b!fYgdYWh!cZ!h\Y!YlhYbg]cbg!cZ!WfYX]h!aUXY!Vm!giW\!;cbXi]h!DYbXYf!cf!%V&!VY

XYYaYX!hc!\UjY!Ubm!;caa]haYbh*

l;cbgc`]XUhYX!;iffYbh!8ggYhgm4 Ob O\g RObS& OZZ O[]c\ba $]bVS` bVO\ QOaV O\R 8OaV ;_cWdOZS\ba% bVOb e]cZR& W\ Q]\T]`[Wbg eWbV =66F&

PS aSb T]`bV ]^^]aWbS bVS QO^bW]\ lb]bOZ Qc``S\b OaaSbam $]` O\g ZWYS QO^bW]\% $]bVS` bVO\ b`ORS OaaSba O\R PO`bS` OaaSba% ]\ O Q]\a]ZWRObSR

VU`UbWY!g\YYh!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Uh!giW\!XUhY*

l;cbgc`]XUhYX!;iffYbh!D]UV]`]h]Ygm4 Ob O\g RObS& OZZ O[]c\ba bVOb e]cZR& W\ Q]\T]`[Wbg eWbV =66F& PS aSb T]`bV ]^^]aWbS bVS QO^bW]\

lb]bOZ Qc``S\b ZWOPWZWbWSam $]` O\g ZWYS QO^bW]\% $]bVS` bVO\ b`ORS ZWOPWZWbWSa O\R PO`bS` ZWOPWZWbWSa% ]\ O Q]\a]ZWRObSR POZO\QS aVSSb ]T bVS 7]``]eS`

UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Uh!giW\!XUhY(!Vih!YlW`iX]b[!%U&!h\Y!WiffYbh!dcfh]cb!cZ!Ubm!>ibXYX!<YVh!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX

KiVg]X]Uf]Yg!UbX!%V&!k]h\cih!Xid`]WUh]cb!cZ!W`UigY!%U&!UVcjY(!U``!AbXYVhYXbYgg!Wcbg]gh]b[!cZ!JYjc`j]b[!;fYX]h!DcUbg!cf!Kk]b[!D]bY!DcUbg!hc

h\Y!YlhYbh!ch\Yfk]gY!]bW`iXYX!h\YfY]b*

l;cbgc`]XUhYX!=9AL<8m4 T]` O\g ^S`W]R ]T bVS 7]``]eS` O\R Wba HSab`WQbSR IcPaWRWO`WSa& bVS Q]\a]ZWRObSR \Sb W\Q][S $$W% W\QZcRW\U \Sb

]bWcaY!UbX!`cggYg!Zfca!X]gWcbh]biYX!cdYfUh]cbg(!%]]&!YlW`iX]b[!U``!]bWcaY!hUl!YldYbgY!cf!VYbYZ]h!hc!h\Y!YlhYbh!h\Uh!h\Y!YZZYWh!cZ!giW\!]hYa!\Ug

YbhYfYX!]bhc!h\Y!XYhYfa]bUh]cb!cZ!Wcbgc`]XUhYX!bYh!]bWcaY!k\Yh\Yf!VUgYX!cb!]bWcaY(!dfcZ]hg!cf!WUd]hU`(!]bW`iX]b[!ZYXYfU`(!ZcfY][b!ghUhY(

ZfUbW\]gY(!YlW]gY!UbX!g]a]`Uf!hUlYg!UbX!ZcfY][b!k]h\\c`X]b[!hUlYg!dU]X!cf!UWWfiYX!Xif]b[!giW\!dYf]cX(!]bW`iX]b[!Ubm!dYbU`h]Yg!UbX!]bhYfYgh

fY`Uh]b[!hc!Ubm!hUl!YlUa]bUh]cbg(!%]]]&!YlW`iX]b[!YlhfUcfX]bUfm!]hYag(!Ug!kY``!Ug!ibigiU`![U]bg(!`cggYg!UbX!W\Uf[Yg!UbX![U]bg!UbX!`cggYg!Uf]g]b[

Zfca!h\Y!dfcdcgYX!cf!UWhiU`!X]gdcg]h]cb!cZ!aUhYf]U`!UggYhg!%k\Uh

-,



Wcbgh]hihYg!aUhYf]U`!UggYhg!hc!VY!fYUgcbUV`m!XYhYfa]bYX!Vm!h\Y!9cffckYf!]b![ccX!ZU]h\&!k\Yh\Yf!giW\!`cggYg!cf![U]bg!UfY!W`Ugg]Z]YX!Ug

X]gWcbh]biYX!cdYfUh]cbg(!Wcbh]bi]b[!cdYfUh]cbg!cf!YlhfUcfX]bUfm!]hYag(!%]j&!YlW`iX]b[!a]bcf]hm!]bhYfYgh!UbX!%j&!YlW`iX]b[!hc!h\Y!YlhYbh!fYZ`YWhYX

]b!h\Y!ghUhYaYbh!cZ!Wcbgc`]XUhYX!bYh!]bWcaY!Zcf!giW\!dYf]cX(!h\Y!gia!cZ!%U&!]bhYfYgh!YldYbgY!%bYh!cZ!]bhYfYgh!]bWcaY&(!]bW`iX]b[!Wcghg

fYWc[b]nYX!Zfca!]bhYfYgh!fUhY!\YX[Yg(!Uacfh]nUh]cb!UbX!kf]hY!cZZg!cZ!XYVh!X]gWcibh!UbX!XYVh!]ggiUbWY!Wcghg!UbX!Wcaa]gg]cbg(!X]gWcibhg!UbX

ch\Yf!ZYYg!UbX!W\Uf[Yg!UggcW]UhYX!k]h\!DYhhYfg!cZ!;fYX]h(!%V&!XYdfYW]Uh]cb!UbX!Uacfh]nUh]cb!YldYbgYg!k\Yh\Yf!giW\!YldYbgYg!UfY!W`Ugg]Z]YX!Ug

X]gWcbh]biYX!cdYfUh]cbg!cf!Wcbh]bi]b[!cdYfUh]cbg!]bW`iX]b[!UWWY`YfUh]cb!h\YfYcZ!UbX!]bW`iX]b[!h\Y!Uacfh]nUh]cb!cZ!h\Y!]bWfYUgY!]b!]bjYbhcfm(!]Z

O\g& `SacZbW\U T`][ bVS O^^ZWQObW]\ ]T 6I8 2*/& l7caW\Saa 8][PW\ObW]\am T]` b`O\aOQbW]\a Q]\bS[^ZObSR Pg bVWa 6U`SS[S\b $W\QZcRW\U O\g

9ig]bYgg!8Wei]g]h]cbg&(!%W&!Ubm!]adU]faYbh!YldYbgY!cf!kf]hY)cZZ!k]h\!fYgdYWh!hc![ccXk]``(!ch\Yf!]bhUb[]V`Y!UggYhg(!`cb[)`]jYX!UggYh(!^c]bh

dS\bc`Sa& OaaSba VSZR T]` aOZS& dO`WOPZS W\bS`Sab S\bWbWSa `SacZbW\U T`][ bVS O^^ZWQObW]\ ]T 6I8 2+*& l8]\a]ZWRObW]\&m O\R W\dSab[S\b W\ RSPb

UbX!Yei]hm!gYWif]h]Yg!difgiUbh!hc!?88H(!%X&!WcadYbgUh]cb!YldYbgYg!Uf]g]b[!Zfca!h\Y!gU`Y!cZ!ghcW_(!h\Y![fUbh]b[!cZ!ghcW_!cdh]cbg(!fYghf]WhYX

ghcW_(!fYghf]WhYX!ghcW_!ib]hg(!X]j]XYbXg!cb!ibjYghYX!g\UfYg(!h\Y![fUbh]b[!cZ!ghcW_!UddfYW]Uh]cb!f][\hg(!hYfa]bUh]cb!cZ!ghcW_!VUgYX!fYkUfXg!]b

WcbbYWh]cb!k]h\!h\Y!H`Ub!UbX!g]a]`Uf!ghcW_!VUgYX!UffUb[YaYbhg(!%Y&!h\Y!YlWYgg!cZ!h\Y!YldYbgY!]b!fYgdYWh!cZ!dcgh)fYh]fYaYbh!VYbYZ]hg!UbX!dcgh)

S[^Z]g[S\b PS\STWba OQQ`cSR c\RS` 6I8 1+/& l8][^S\aObW]\kHSbW`S[S\b 7S\STWbam O\R 6I8 1+,& l8][^S\aObW]\kD]\`SbW`S[S\b

F]abS[^Z]g[S\b 7S\STWbam ]dS` bVS QOaV Sf^S\aS W\ `Sa^SQb ]T acQV ^]ab'`SbW`S[S\b PS\STWba O\R ^]ab'S[^Z]g[S\b PS\STWba& $T% OZZ \]\'QOaV

[U]bg!cf!`cggYg!]bWiffYX!]b!WcbbYWh]cb!k]h\!h\Y!X]gdcg]h]cb!cZ!UggYhg(!%[&!U``!Wcghg!fY`Uh]b[!hc!\YX[]b[!UffUb[YaYbhg!cf!h\Y!ibk]bX]b[!cZ

\YX[]b[!UffUb[YaYbhg(!%\&!ch\Yf!bcb)WUg\!YldYbgYg!cf!W\Uf[Yg(!]bW`iX]b[!UggYh!fYh]fYaYbh!cV`][Uh]cbg!UbX!gidd`YaYbhU`!YlYWih]jY!fYh]fYaYbh

cV`][Uh]cbg(!%]&!bcb)fYWiff]b[!YldYbgYg!fYWc[b]nYX!Zcf!fYghfiWhif]b[!Wcghg(!]bW`iX]b[!Vih!bch!`]a]hYX!hc!gYjYfUbWY!Wcghg(!fY`cWUh]cb!Wcghg(

]bhY[fUh]cb!UbX!ZUW]`]h]Yg!Wcghg(!g][b]b[!Wcghg(!fYhYbh]cb!cf!Wcad`Yh]cb!VcbigYg(!hfUbg]h]cb!Wcghg!UbX!`]h][Uh]cb!YldYbgYg!%]bW`iX]b[!^iX[aYbh

UbX!gYhh`YaYbh!Uacibhg!fY`Uh]b[!hc!Ubm!9ig]bYgg!8Wei]g]h]cb&(!dfcj]XYX!h\Uh!Ubm!fYghfiWhif]b[!Wcghg!UXXYX!VUW_!difgiUbh!hc!h\]g!W`UigY!%]&

%-&!]b!fYgdYWh!cZ!h\Y!8Wei]g]h]cb!%l&!g\U``!bch!YlWYYX!".1(,,,(,,,!]b!h\Y!U[[fY[UhY!Xif]b[!h\Y!hYfa!cZ!h\]g!8[fYYaYbh!UbX!%m&!g\U``!VY!]bWiffYX

k]h\]b!.0!acbh\g!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!%.&!]b!fYgdYWh!cZ!U``!ch\Yf!fYghfiWhif]b[!Wcghg(!g\U``!bch!YlWYYX!"1(,,,(,,,!]b!Ubm!Zcif

Z]gWU`!eiUfhYf!dYf]cX!UbX!%/&!]b!fYgdYWh!cZ!`]h][Uh]cb!YldYbgYg!g\U``!bch!YlWYYX!"/(,,,(,,,!]b!h\Y!U[[fY[UhY!Xif]b[!h\Y!hYfa!cZ!h\]g!8[fYYaYbh(!%^&

Wcgh)gUj]b[g!UbX!gmbYf[]Yg!h\Uh!UfY!fYUgcbUV`m!]XYbh]Z]UV`Y(!ZUWhiU``m!giddcfhUV`Y!UbX!dfc^YWhYX!Vm!h\Y!9cffckYf!]b![ccX!ZU]h\!hc!VY!fYU`]nYX

Ug!U!fYgi`h!cZ!h\Y!8Wei]g]h]cb!%WU`Wi`UhYX!cb!U!dfc!ZcfaU!VUg]g!Ug!h\ci[\!giW\!Wcghg!gUj]b[g!UbX!gmbYf[]Yg!\UX!VYYb!fYU`]nYX!cb!h\Y!Z]fgh!XUm

cZ!h\Y!fY`YjUbh!LYgh!HYf]cX&(!bYh!cZ!h\Y!Uacibh!cZ!UWhiU`!VYbYZ]hg!fYU`]nYX!]b!fYgdYWh!h\YfYcZ(!dfcj]XYX!h\Uh!h\Y!U[[fY[UhY!Uacibh!UXXYX!VUW_

difgiUbh!hc!h\]g!W`UigY!%^&!g\U``!bch!YlWYYX!%]&!"0,(1,,(,,,!]b!fYgdYWh!cZ!h\Y!LYgh!HYf]cX!YbX]b[!<YWYaVYf!/-(!.,-/(!%]]&!"/1(0,,(,,,!]b!fYgdYWh!cZ

h\Y!LYgh!HYf]cX!YbX]b[!EUfW\!/-(!.,-0(!%]]]&!"/,(/31(,,,!]b!fYgdYWh!cZ!h\Y!LYgh!HYf]cX!YbX]b[!BibY!/,(!.,-0(!%]j&!".1(/,,(,,,!]b!fYgdYWh!cZ!h\Y

LYgh!HYf]cX!YbX]b[!KYdhYaVYf!/,(!.,-0(!%j&!".,(.1,(,,,!]b!fYgdYWh!cZ!h\Y!LYgh!HYf]cX!YbX]b[!<YWYaVYf!/-(!.,-0(!%j]&!"-1(.,,(,,,!]b!fYgdYWh!cZ

h\Y!LYgh!HYf]cX!YbX]b[!EUfW\!/-(!.,-1(!%j]]&!"-,(-.1(,,,!]b!fYgdYWh!cZ!h\Y!LYgh

--



HYf]cX!YbX]b[!BibY!/,(!.,-1(!%j]]]&!"1(,,,(,,,!]b!fYgdYWh!cZ!h\Y!LYgh!HYf]cX!YbX]b[!KYdhYaVYf!/,(!.,-1!UbX!%]l&!",!]b!fYgdYWh!cZ!Ubm!LYgh!HYf]cX

YbX]b[!h\YfYUZhYf(!%_&!hc!h\Y!YlhYbh!WcjYfYX!Vm!]bgifUbWY!ibXYf!k\]W\!h\Y!]bgifYf!\Ug!VYYb!dfcdYf`m!bch]Z]YX!UbX!\Ug!bch!XYb]YX!cf!WcbhYghYX

WcjYfU[Y(!YldYbgYg!k]h\!fYgdYWh!hc!`]UV]`]hm!cf!WUgiU`hm!YjYbhg!cf!Vig]bYgg!]bhYffidh]cb(!%`&!U``!bcb)fYWiff]b[!hfUbgUWh]cbU`!Wcghg!UbX!Ubm!ZYYg

cf!YldYbgYg!]bWiffYX!cf!dU]X!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!WcbbYWh]cb!k]h\!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb

<cWiaYbhg(!Ubm!9ig]bYgg!8Wei]g]h]cb(!Ubm!AbjYghaYbh(!h\Y!X]gdcg]h]cb!cZ!aUhYf]U`!UggYhg(!h\Y!UaYbXaYbh!cf!acX]Z]WUh]cb!cZ!Ubm!XYVh

]bghfiaYbh(!h\Y!]bWiffYbWY!cZ!AbXYVhYXbYgg!dYfa]hhYX!hc!VY!]bWiffYX!Vm!h\]g!8[fYYaYbh!%]bW`iX]b[!U!fYZ]bUbW]b[!h\YfYcZ&!UbX!h\Y!]ggiUbWY!cZ

Ubm!;Ud]hU`!KhcW_!%]b!YUW\!WUgY(!k\Yh\Yf!cf!bch!giWWYggZi`&!dYfa]hhYX!hc!VY!]ggiYX!Vm!h\]g!8[fYYaYbh(!%a&!Wcgh)gUj]b[g!UbX!gmbYf[]Yg!h\Uh!UfY

fYUgcbUV`m!]XYbh]Z]UV`Y(!ZUWhiU``m!giddcfhUV`Y!UbX!dfc^YWhYX!Vm!h\Y!9cffckYf!]b![ccX!ZU]h\!hc!VY!fYU`]nYX!Ug!U!fYgi`h!cZ!aYf[Yfg!UbX!ch\Yf

Vig]bYgg!WcaV]bUh]cbg(!HYfa]hhYX!8Wei]g]h]cbg(!X]jYgh]hifYg(!]bgcifW]b[!]b]h]Uh]jYg(!Wcgh!gUj]b[g!]b]h]Uh]jYg!UbX!ch\Yf!g]a]`Uf!]b]h]Uh]jYg

WcbgiaaUhYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!]b!YUW\!WUgY!dYfa]hhYX!Vm!h\]g!8[fYYaYbh!%WU`Wi`UhYX!cb!U!dfc!ZcfaU!VUg]g!Ug!h\ci[\!giW\

Wcghg!gUj]b[g!UbX!gmbYf[]Yg!\UX!VYYb!fYU`]nYX!cb!h\Y!Z]fgh!XUm!cZ!h\Y!fY`YjUbh!LYgh!HYf]cX&(!bYh!cZ!h\Y!Uacibh!cZ!UWhiU`!VYbYZ]hg!fYU`]nYX!]b

fYgdYWh!h\YfYcZ(!dfcj]XYX!h\Uh!UWh]cbg!]b!fYgdYWh!cZ!giW\!Wcgh)gUj]b[g!UbX!gmbYf[]Yg!\UjY!VYYb!hU_Yb7!dfcj]XYX!Zifh\Yf!h\Uh!bc!Wcgh!gUj]b[g

UbX!gmbYf[]Yg!g\U``!VY!UXXYX!VUW_!difgiUbh!hc!h\]g!W`UigY!%a&!hc!h\Y!YlhYbh!Xid`]WUh]jY!cZ!Ubm!YldYbgYg!cf!W\Uf[Yg!ch\Yfk]gY!UXXYX!hc

;cbgc`]XUhYX!=9AL<8(!k\Yh\Yf!h\fci[\!U!dfc!ZcfaU!UX^ighaYbh!cf!ch\Yfk]gY(!Zcf!giW\!dYf]cX!cf!Xid`]WUh]jY!cZ!Uacibhg!dfYj]cig`m!UXXYX!hc

;cbgc`]XUhYX!=9AL<8!Zcf!ch\Yf!dYf]cXg(!%b&!acb]hcf]b[!ZYYg(!aUbU[YaYbh!ZYYg!cf!g]a]`Uf!ZYYg!dU]X!hc!8ZZ]`]UhYg!Xif]b[!giW\!dYf]cX(!]b!Ub

U[[fY[UhY!Uacibh!bch!hc!YlWYYX!".(1,,(,,,!]b!Ubm!Z]gWU`!mYUf!cZ!h\Y!9cffckYf(!%c&!]bhYfYgh)Yei]jU`Ybh!Wcghg!UggcW]UhYX!k]h\!Ubm!JYWY]jUV`Yg

>UW]`]hm!Zcf!giW\!dYf]cX(!k\Yh\Yf!UWWcibhYX!Zcf!Ug!]bhYfYgh!YldYbgY!cf!`cgg!cb!h\Y!gU`Y!cZ!fYWY]jUV`Yg(!]b!YUW\!WUgY!hc!h\Y!YlhYbh!XYXiWhYX!]b

WU`Wi`Uh]b[!Wcbgc`]XUhYX!bYh!]bWcaY!Zcf!giW\!dYf]cX(!UbX!%d&!Ubm!W\Uf[Yg(!YldYbgYg!UbX!kf]hY)cZZg!XYXiWhYX!]b!WU`Wi`Uh]b[!Wcbgc`]XUhYX!bYh

]bWcaY!Zcf!giW\!dYf]cX!Zcf!difW\UgY!UWWcibh]b[!UX^ighaYbhg7!dfcj]XYX!h\Uh!;cbgc`]XUhYX!=9AL<8!g\U``!VY!XYWfYUgYX!Vm!h\Y!Uacibh!cZ!Ubm

X]j]XYbXg!cf!X]ghf]Vih]cbg!aUXY!hc!HUfYbh!hc!dUm!YldYbgYg!h\Uh!ch\Yfk]gY!kci`X!\UjY!VYYb!YldYbgYg!cZ!h\Y!9cffckYf7!dfcj]XYX!Zifh\Yf!h\Uh

;cbgc`]XUhYX!=9AL<8!Zcf!Ubm!giW\!dYf]cX!g\U``!YlW`iXY!h\Y!Wiai`Uh]jY!YZZYWh!cZ!W\Ub[Yg!]b!?88H!cf!UWWcibh]b[!df]bW]d`Y%g&!giVgYeiYbh!hc

h\Y!;`cg]b[!<UhY*

L\Y!Z]bUbW]U`!fYgi`hg!cZ!MbfYghf]WhYX!KiVg]X]Uf]Yg(!^c]bh!jYbhifYg!UbX!jUf]UV`Y!]bhYfYgh!Ybh]h]Yg!g\U``!VY!YlW`iXYX!]b!WU`Wi`Uh]b[

l8]\a]ZWRObSR ;7?J96m SfQS^b bVOb 8]\a]ZWRObSR ;7?J96 T]` O\g ^S`W]R aVOZZ PS W\Q`SOaSR Pg bVS O[]c\b ]T QOaV RWdWRS\Ra ^OWR Pg acQV

MbfYghf]WhYX!KiVg]X]Uf]Yg(!^c]bh!jYbhifYg!UbX!jUf]UV`Y!]bhYfYgh!Ybh]h]Yg!hc!h\Y!9cffckYf!cf!Ubm!cZ!]hg!k\c``m)ckbYX!JYghf]WhYX!KiVg]X]Uf]Yg*

>cf!h\Y!difdcgYg!cZ!WU`Wi`Uh]b[!;cbgc`]XUhYX!=9AL<8!Zcf!Ubm!LYgh!HYf]cX!difgiUbh!hc!Ubm!XYhYfa]bUh]cb!%]&!]Z!Uh!Ubm!h]aY!Xif]b[!giW\

LYgh!HYf]cX!cf!giVgYeiYbh!hc!giW\!LYgh!HYf]cX!UbX!df]cf!hc!cf!g]ai`hUbYcig`m!k]h\!h\Y!YjYbh!Zcf!k\]W\!h\Y!WU`Wi`Uh]cb!cZ!Ubm!giW\!fUh]c!]g

aUXY(!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!g\U``!\UjY!aUXY!Ubm!EUhYf]U`!<]gdcg]h]cb(!h\Y!;cbgc`]XUhYX!=9AL<8!Zcf!giW\!LYgh!HYf]cX

g\U``!VY!fYXiWYX!Vm!Ub!Uacibh!YeiU`!hc!h\Y!;cbgc`]XUhYX!=9AL<8!%]Z!dcg]h]jY&!Uhhf]VihUV`Y!hc!h\Y!dfcdYfhm

-.



h\Uh!]g!h\Y!giV^YWh!cZ!giW\!EUhYf]U`!<]gdcg]h]cb!Zcf!giW\!LYgh!HYf]cX!cf!]bWfYUgYX!Vm!Ub!Uacibh!YeiU`!hc!h\Y!;cbgc`]XUhYX!=9AL<8!%]Z

bY[Uh]jY&!Uhhf]VihUV`Y!h\YfYhc!Zcf!giW\!LYgh!HYf]cX!UbX!%]]&!]Z!Xif]b[!giW\!LYgh!HYf]cX!cf!giVgYeiYbh!hc!giW\!LYgh!HYf]cX!UbX!df]cf!hc!cf

g]ai`hUbYcig`m!k]h\!h\Y!YjYbh!Zcf!k\]W\!h\Y!WU`Wi`Uh]cb!cZ!Ubm!giW\!fUh]c!]g!aUXY(!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!g\U``!\UjY!aUXY

U!EUhYf]U`!8Wei]g]h]cb(!;cbgc`]XUhYX!=9AL<8!Zcf!giW\!LYgh!HYf]cX!g\U``!VY!WU`Wi`UhYX!UZhYf![]j]b[!dfc!ZcfaU!YZZYWh!h\YfYhc!Ug!]Z!giW\!EUhYf]U`

6Q_cWaWbW]\ ]QQc``SR ]\ bVS TW`ab ROg ]T acQV JSab FS`W]R( 6a caSR W\ bVWa 6U`SS[S\b& lCObS`WOZ 6Q_cWaWbW]\m [SO\a $W% bVS OQ_cWaWbW]\ ]T O\g

gYdUfUhY!UggYh(!Vig]bYgg!cf!`]bYg!cZ!Vig]bYgg!Zcf!U!difW\UgY!df]WY!%cf!]b!h\Y!WUgY!cZ!U!HYfa]hhYX!8ggYh!KkUd(!h\Y!jU`iY!cZ!h\Y!UggYhg!giV^YWh!hc

giW\!HYfa]hhYX!8ggYh!KkUd&!]b!YlWYgg!cZ!".1(,,,(,,,!UbX!%]]&!h\Y!XYg][bUh]cb!cZ!Ubm!MbfYghf]WhYX!KiVg]X]Ufm!Ug!U!JYghf]WhYX!KiVg]X]Ufm!hc!h\Y

SfbS\b ^S`[WbbSR VS`Sc\RS`5 O\R lCObS`WOZ 9Wa^]aWbW]\m [SO\a $W% O\g aOZS ]` ]bVS` RWa^]aWbW]\ ]T ^`]^S`bg ]` aS`WSa ]T `SZObSR aOZSa ]`

X]gdcg]h]cbg!cZ!dfcdYfhm!h\Uh!m]Y`Xg![fcgg!dfcWYYXg!hc!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!YlWYgg!cZ!".1(,,,(,,,!UbX!%]]&!h\Y

XYg][bUh]cb!cZ!Ubm!JYghf]WhYX!KiVg]X]Ufm!Ug!Ub!MbfYghf]WhYX!KiVg]X]Ufm!hc!h\Y!YlhYbh!dYfa]hhYX!\YfYibXYf*!;U`Wi`Uh]cbg!cZ!;cbgc`]XUhYX

=9AL<8!g\U``!hU_Y!]bhc!UWWcibh!Ubm!]XYbh]Z]UV`Y!Wcgh!gUj]b[g!Zfca!EUhYf]U`!8Wei]g]h]cbg!UbX!EUhYf]U`!<]gdcg]h]cbg!XcWiaYbhYX!hc!h\Y

fYUgcbUV`Y!gUh]gZUWh]cb!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!WcbhU]bYX!\YfY]b(!Zcf!h\Y!difdcgYg!cZ!XYhYfa]b]b[!;cbgc`]XUhYX!=9AL<8!ibXYf!h\]g

8[fYYaYbh!Zcf!Ubm!dYf]cX!h\Uh!]bW`iXYg!Ubm!cZ!h\Y!Z]gWU`!eiUfhYfg!YbXYX!<YWYaVYf!/-(!.,-.(!EUfW\!/-(!.,-/!UbX!BibY!/,(!.,-/!UbX!KYdhYaVYf

/,(!.,-/(!;cbgc`]XUhYX!=9AL<8!Zcf!giW\!Z]gWU`!eiUfhYfg!g\U``!VY!"--1(243(5,,*,,(!"31(54.(50,*,,(!"--5(043(12,*,,!UbX!"-,0(/-1(,,,*,,

fYgdYWh]jY`m*

l;cbgc`]XUhYX!>]fgh!D]Yb!<YVhm4 Ob O\g RObS& 8]\a]ZWRObSR J]bOZ ?\RSPbSR\Saa bVOb Wa aSQc`SR Pg O TW`ab ^`W]`Wbg BWS\ ]\ O\g ]T bVS

UggYhg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg*

l;cbgc`]XUhYX!>]fgh!D]Yb!FYh!DYjYfU[Y!JUh]cm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& bVS `ObW] ]T $O% 8]\a]ZWRObSR <W`ab BWS\ 9SPb $^`]dWRSR

h\Uh!AbXYVhYXbYgg!ibXYf!W`UigY!%V&!cZ!h\Y!XYZ]b]h]cb!cZ!AbXYVhYXbYgg!g\U``!cb`m!VY!]bW`iXYX!hc!h\Y!YlhYbh!cZ!Ubm!ibfY]aVifgYX!XfUk]b[g!ibXYf

Ubm!`YhhYf!cZ!WfYX]h&!`Ygg!h\Y!U[[fY[UhY!Uacibh!cZ!ibfYghf]WhYX!WUg\!UbX!;Ug\!=ei]jU`Ybhg!cZ!h\Y!9cffckYf!UbX!h\Y!KiVg]X]Ufm!?iUfUbhcfg!id

hc!U!aUl]aia!Uacibh!cZ!"31(,,,(,,,!%cf(!gc`Y`m!Zcf!difdcgYg!cZ!KYWh]cb!4*-(!"-,,(,,,(,,,&(!]b!YUW\!WUgY!Ug!cZ!giW\!XUhY(!hc!%V&!;cbgc`]XUhYX

=9AL<8!Zcf!h\Y!LYgh!HYf]cX!acgh!fYWYbh`m!YbXYX!df]cf!hc!giW\!XUhY!Zcf!k\]W\!Z]bUbW]U`!ghUhYaYbhg!\UjY!VYYb!XY`]jYfYX*

l;cbgc`]XUhYX!KYb]cf!KYWifYX!<YVhm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& 8]\a]ZWRObSR J]bOZ ?\RSPbSR\Saa aSQc`SR Pg O BWS\ ]\ O\g ]T bVS

UggYhg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg*

l;cbgc`]XUhYX!KYb]cf!KYWifYX!DYjYfU[Y!JUh]cm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& bVS `ObW] ]T $O% 8]\a]ZWRObSR IS\W]` ISQc`SR 9SPb

%dfcj]XYX!h\Uh!AbXYVhYXbYgg!ibXYf!W`UigY!%V&!cZ!h\Y!XYZ]b]h]cb!cZ!AbXYVhYXbYgg!g\U``!cb`m!VY!]bW`iXYX!hc!h\Y!YlhYbh!cZ!Ubm!ibfY]aVifgYX

XfUk]b[g!ibXYf!Ubm!`YhhYf!cZ!WfYX]h&!Ug!cZ!giW\!XUhY!hc!%V&!;cbgc`]XUhYX!=9AL<8!Zcf!h\Y!LYgh!HYf]cX!acgh!fYWYbh`m!YbXYX!df]cf!hc!giW\!XUhY*

-/



l;cbgc`]XUhYX!KYb]cf!KYWifYX!FYh!DYjYfU[Y!JUh]cm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& bVS `ObW] ]T $O% 8]\a]ZWRObSR IS\W]` ISQc`SR 9SPb

%dfcj]XYX!h\Uh!AbXYVhYXbYgg!ibXYf!W`UigY!%V&!cZ!h\Y!XYZ]b]h]cb!cZ!AbXYVhYXbYgg!g\U``!cb`m!VY!]bW`iXYX!hc!h\Y!YlhYbh!cZ!Ubm!ibfY]aVifgYX

XfUk]b[g!ibXYf!Ubm!`YhhYf!cZ!WfYX]h&!`Ygg!h\Y!U[[fY[UhY!Uacibh!cZ!ibfYghf]WhYX!WUg\!UbX!;Ug\!=ei]jU`Ybhg!cZ!h\Y!9cffckYf!UbX!h\Y!KiVg]X]Ufm

?iUfUbhcfg!id!hc!U!aUl]aia!Uacibh!cZ!"31(,,,(,,,(!]b!YUW\!WUgY!Ug!cZ!giW\!XUhY(!hc!%V&!;cbgc`]XUhYX!=9AL<8!Zcf!h\Y!LYgh!HYf]cX!acgh

fYWYbh`m!YbXYX!df]cf!hc!giW\!XUhY!Zcf!k\]W\!Z]bUbW]U`!ghUhYaYbhg!\UjY!VYYb!XY`]jYfYX*

l;cbgc`]XUhYX!LYfa!AbXYVhYXbYggm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& T]` bVS 7]``]eS` O\R Wba HSab`WQbSR IcPaWRWO`WSa ]\ O Q]\a]ZWRObSR

VUg]g(!h\Y!cihghUbX]b[!df]bW]dU`!Uacibh!cZ!U``!cV`][Uh]cbg(!k\Yh\Yf!WiffYbh!cf!`cb[)hYfa(!Zcf!VcffckYX!acbYm!%]bW`iX]b[!GV`][Uh]cbg!k]h\

fYgdYWh!hc!h\Y!LYfa!>UW]`]hm!\YfYibXYf&!UbX!U``!cV`][Uh]cbg!Yj]XYbWYX!Vm!VcbXg(!XYVYbhifYg(!bchYg(!`cUb!U[fYYaYbhg!cf!ch\Yf!g]a]`Uf

]bghfiaYbhg7 dfcj]XYX!h\Uh!;cbgc`]XUhYX!LYfa!AbXYVhYXbYgg!g\U``!bch!]bW`iXY!h\Y!cihghUbX]b[!df]bW]dU`!Uacibh!cZ!Ubm!`cUbg!cZ!U!fYjc`j]b[

bUhifY!%]bW`iX]b[!h\Y!JYjc`j]b[!;fYX]h!DcUbg&*

l;cbgc`]XUhYX!LchU`!AbXYVhYXbYggm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& OZZ ?\RSPbSR\Saa ]T bVS 7]``]eS` O\R Wba HSab`WQbSR IcPaWRWO`WSa&

XYhYfa]bYX!cb!U!Wcbgc`]XUhYX!VUg]g!]b!UWWcfXUbWY!k]h\!?88H7!dfcj]XYX!h\Uh!;cbgc`]XUhYX!LchU`!AbXYVhYXbYgg!g\U``!bch!]bW`iXY

AbXYVhYXbYgg!]b!fYgdYWh!cZ!Ubm!`YhhYf!cZ!WfYX]h!cf!VUb_![iUfUbhm!YlWYdh!hc!h\Y!YlhYbh!cZ!Ubm!ibfY]aVifgYX!Uacibhg!h\YfYibXYf*

l;cbgc`]XUhYX!LchU`!DYjYfU[Y!JUh]cm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& bVS `ObW] ]T $O% 8]\a]ZWRObSR J]bOZ ?\RSPbSR\Saa $dfcj]XYX!h\Uh

AbXYVhYXbYgg!ibXYf!W`UigY!%V&!cZ!h\Y!XYZ]b]h]cb!cZ!AbXYVhYXbYgg!g\U``!cb`m!VY!]bW`iXYX!hc!h\Y!YlhYbh!cZ!Ubm!ibfY]aVifgYX!XfUk]b[g!ibXYf!Ubm

`YhhYf!cZ!WfYX]h&!Ug!cZ!giW\!XUhY!hc!%V&!;cbgc`]XUhYX!=9AL<8!Zcf!h\Y!LYgh!HYf]cX!acgh!fYWYbh`m!YbXYX!df]cf!hc!giW\!XUhY!Zcf!k\]W\!Z]bUbW]U`

ghUhYaYbhg!\UjY!VYYb!XY`]jYfYX*

l;cbgc`]XUhYX!LchU`!FYh!DYjYfU[Y!JUh]cm4 Oa ]T O\g RObS ]T RSbS`[W\ObW]\& bVS `ObW] ]T $O% 8]\a]ZWRObSR J]bOZ ?\RSPbSR\Saa $dfcj]XYX

h\Uh!AbXYVhYXbYgg!ibXYf!W`UigY!%V&!cZ!h\Y!XYZ]b]h]cb!cZ!AbXYVhYXbYgg!g\U``!cb`m!VY!]bW`iXYX!hc!h\Y!YlhYbh!cZ!Ubm!ibfY]aVifgYX!XfUk]b[g!ibXYf

Ubm!`YhhYf!cZ!WfYX]h&!`Ygg!h\Y!U[[fY[UhY!Uacibh!cZ!ibfYghf]WhYX!WUg\!UbX!;Ug\!=ei]jU`Ybhg!cZ!h\Y!9cffckYf!UbX!h\Y!KiVg]X]Ufm!?iUfUbhcfg!id

hc!U!aUl]aia!Uacibh!cZ!%]&!"-,,(,,,(,,,!Zcf!difdcgYg!cZ!KYWh]cb!4*-!cf!%]]&!"31(,,,(,,,!Zcf!U``!ch\Yf!difdcgYg(!]b!YUW\!WUgY!Ug!cZ!giW\!XUhY(!hc

%V&!;cbgc`]XUhYX!=9AL<8!Zcf!h\Y!LYgh!HYf]cX!acgh!fYWYbh`m!YbXYX!df]cf!hc!giW\!XUhY!Zcf!k\]W\!Z]bUbW]U`!ghUhYaYbhg!\UjY!VYYb!XY`]jYfYX*

l;cbgc`]XUhYX!Ocf_]b[!;Ud]hU`m4 Ob O\g RObS& bVS SfQSaa ]T 8]\a]ZWRObSR 8c``S\b 6aaSba ]\ acQV RObS [W\ca 8]\a]ZWRObSR 8c``S\b

D]UV]`]h]Yg!cb!giW\!XUhY*
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l;cbh]b[Ybh!GV`][Uh]cbm4 Oa b] O\g FS`a]\& O\g ]PZWUObW]\ ]T acQV FS`a]\ UcO`O\bSSW\U ]` W\ STTSQb UcO`O\bSSW\U O\g ?\RSPbSR\Saa

$ldf]aUfm!cV`][Uh]cbgm% ]T O\g ]bVS` FS`a]\ $bVS ldf]aUfm!cV`][cfm% W\ O\g [O\\S`& eVSbVS` RW`SQbZg ]` W\RW`SQbZg& W\QZcRW\U O\g ]PZWUObW]\ ]T

giW\!HYfgcb(!k\Yh\Yf!cf!bch!Wcbh]b[Ybh!%U&!hc!difW\UgY!Ubm!giW\!df]aUfm!cV`][Uh]cb!cf!Ubm!dfcdYfhm!Wcbgh]hih]b[!X]fYWh!cf!]bX]fYWh!gYWif]hm

h\YfYZcf(!%V&!hc!UXjUbWY!cf!gidd`m!ZibXg!%]&!Zcf!h\Y!difW\UgY!cf!dUmaYbh!cZ!Ubm!giW\!df]aUfm!cV`][Uh]cb!cf!%]]&!hc!aU]bhU]b!kcf_]b[!WUd]hU`!cf

Yei]hm!WUd]hU`!cZ!h\Y!df]aUfm!cV`][cf!cf!ch\Yfk]gY!hc!aU]bhU]b!h\Y!bYh!kcfh\!cf!gc`jYbWm!cZ!h\Y!df]aUfm!cV`][cf(!%W&!hc!difW\UgY!dfcdYfhm(

gYWif]h]Yg!cf!gYfj]WYg!df]aUf]`m!Zcf!h\Y!difdcgY!cZ!Uggif]b[!h\Y!ckbYf!cZ!Ubm!giW\!df]aUfm!cV`][Uh]cb!cZ!h\Y!UV]`]hm!cZ!h\Y!df]aUfm!cV`][cf!hc

aU_Y!dUmaYbh!cZ!giW\!df]aUfm!cV`][Uh]cb!cf!%X&!ch\Yfk]gY!hc!UggifY!cf!\c`X!\Ufa`Ygg!h\Y!ckbYf!cZ!Ubm!giW\!df]aUfm!cV`][Uh]cb!U[U]bgh!`cgg!]b

fYgdYWh!h\YfYcZ7!dfcj]XYX( \ckYjYf(!h\Uh!h\Y!hYfa!;cbh]b[Ybh!GV`][Uh]cb!g\U``!bch!]bW`iXY!YbXcfgYaYbhg!cZ!]bghfiaYbhg!Zcf!XYdcg]h!cf

Wc``YWh]cb!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg*!L\Y!Uacibh!cZ!Ubm!;cbh]b[Ybh!GV`][Uh]cb!g\U``!VY!XYYaYX!hc!VY!Ub!Uacibh!YeiU`!hc!h\Y!ghUhYX

cf!XYhYfa]bUV`Y!Uacibh!%VUgYX!cb!h\Y!aUl]aia!fYUgcbUV`m!Ubh]W]dUhYX!bYh!`]UV]`]hm!]b!fYgdYWh!h\YfYcZ!Ug!XYhYfa]bYX!Vm!h\Y!9cffckYf!]b![ccX

ZU]h\&!cZ!h\Y!df]aUfm!cV`][Uh]cb!cf!dcfh]cb!h\YfYcZ!]b!fYgdYWh!cZ!k\]W\!giW\!;cbh]b[Ybh!GV`][Uh]cb!]g!aUXY!cf(!]Z!bch!ghUhYX!cf!XYhYfa]bUV`Y(!h\Y

aUl]aia!fYUgcbUV`m!Ubh]W]dUhYX!bYh!`]UV]`]hm!]b!fYgdYWh!h\YfYcZ!%Uggia]b[!giW\!HYfgcb!]g!fYei]fYX!hc!dYfZcfa!h\YfYibXYf&!Ug!XYhYfa]bYX!Vm!h\Y

9cffckYf!]b![ccX!ZU]h\*

l;cbhfUWhiU`!GV`][Uh]cbm4 Oa b] O\g FS`a]\& O\g ^`]dWaW]\ ]T O\g aSQc`Wbg WaacSR Pg acQV FS`a]\ ]` ]T O\g OU`SS[S\b& W\ab`c[S\b ]`

ibXYfhU_]b[!hc!k\]W\!giW\!HYfgcb!]g!U!dUfhm!cf!Vm!k\]W\!]h!cf!Ubm!cZ!h\Y!dfcdYfhm!ckbYX!Vm!]h!]g!VcibX*

l;cbhfc`m4 bVS ^]aaSaaW]\& RW`SQbZg ]` W\RW`SQbZg& ]T bVS ^]eS` b] RW`SQb ]` QOcaS bVS RW`SQbW]\ ]T bVS [O\OUS[S\b ]` ^]ZWQWSa ]T O FS`a]\&

eVSbVS` bV`]cUV bVS OPWZWbg b] SfS`QWaS d]bW\U ^]eS`& Pg Q]\b`OQb ]` ]bVS`eWaS( l;cbhfc``]b[m O\R l;cbhfc``YXm VOdS [SO\W\Ua Q]``SZObWdS

h\YfYhc*

l;fYghj]Ykm4 Q]ZZSQbWdSZg& 8`SabdWSe HORW] ?\dSab]`a& BB8 O\R Wba 6TTWZWObSa(

l;iai`Uh]jY!JYhU]bYX!=lWYgg!;Ug\!>`ck!8acibhm4 Ob O\g RObS ]T RSbS`[W\ObW]\& O\ O[]c\b S_cOZ b] bVS OUU`SUObS Qc[cZObWdS ac[ ]T

h\Y!JYhU]bYX!HYfWYbhU[Y!cZ!=lWYgg!;Ug\!>`ck!Zcf!h\Y!=lWYgg!;Ug\!>`ck!HYf]cXg!YbXYX!cb!cf!df]cf!hc!giW\!XUhY*

l<YVh!>ibXm4 P]\O TWRS RSPb Tc\R ]` O\ W\dSab[S\b dSVWQZS bVOb Wa S\UOUSR W\ bVS [OYW\U& ^c`QVOaW\U& V]ZRW\U ]` ]bVS`eWaS W\dSabW\U W\

WcaaYfW]U`!`cUbg(!VcbXg!UbX!g]a]`Uf!YlhYbg]cbg!cZ!WfYX]h!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg*

l<YW`]bYX!HfYdUmaYbh!8acibhm4 Oa RSTW\SR W\ acPaSQbW]\ .(0$T%(

l<YZUi`hm4 O\g ]T bVS SdS\ba a^SQWTWSR W\ ISQbW]\ 3& eVSbVS` ]` \]b O\g `S_cW`S[S\b T]` bVS UWdW\U ]T \]bWQS& bVS ZO^aS ]T bW[S& ]` P]bV&

\Ug!VYYb!gUh]gZ]YX*

l<YZUi`h]b[!DYbXYfm4 O\g BS\RS` bVOb& W\ bVS `SOa]\OPZS RSbS`[W\ObW]\ ]T bVS 6R[W\Wab`ObWdS 6US\b& $O% VOa TOWZSR& eWbVW\ bV`SS 7caW\Saa

<Umg!cZ!h\Y!XUhY!fYei]fYX!hc!VY!ZibXYX!cf!dU]X(!hc!%]&!ZibX!Ubm!dcfh]cb!cZ!]hg!DcUbg(!%]]&!ZibX!Ubm!dcfh]cb!cZ!]hg
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dUfh]W]dUh]cbg!]b!DYhhYfg!cZ!;fYX]h!cf!Kk]b[!D]bY!DcUbg!cf!%]]]&!dUm!cjYf!hc!Ubm!DYbXYf!HUfhm!Ubm!ch\Yf!Uacibh!fYei]fYX!hc!VY!dU]X!Vm!]h

\YfYibXYf(!ib`Ygg(!]b!h\Y!WUgY!cZ!W`UigY!%]&!UVcjY(!giW\!DYbXYf!bch]Z]Yg!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]b!kf]h]b[!h\Uh!giW\!ZU]`ifY!]g!h\Y!fYgi`h!cZ

acQV BS\RS`na U]]R TOWbV RSbS`[W\ObW]\ bVOb O Q]\RWbW]\ ^`SQSRS\b b] Tc\RW\U $a^SQWTWQOZZg WRS\bWTWSR O\R W\QZcRW\U bVS ^O`bWQcZO` RSTOcZb& WT

Ubm&!\Ug!bch!VYYb!gUh]gZ]YX!cf!kU]jYX!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!--*-(!%V&!\Ug!bch]Z]YX!h\Y!9cffckYf!cf!Ubm!DYbXYf!HUfhm!]b!kf]h]b[!h\Uh!]h

XcYg!bch!]bhYbX!cf!YldYWh!hc!Wcad`m!k]h\!Ubm!cZ!]hg!ZibX]b[!cV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh!%ib`Ygg!giW\!kf]h]b[!]bX]WUhYg!h\Uh!giW\

^]aWbW]\ Wa POaSR ]\ acQV BS\RS`na U]]R TOWbV RSbS`[W\ObW]\ bVOb O Q]\RWbW]\ ^`SQSRS\b b] Tc\RW\U $a^SQWTWQOZZg WRS\bWTWSR O\R W\QZcRW\U bVS

dUfh]Wi`Uf!XYZUi`h(!]Z!Ubm&!\Ug!bch!VYYb!gUh]gZ]YX!cf!kU]jYX!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!--*-&(!%W&!\Ug!ZU]`YX(!k]h\]b!h\fYY!9ig]bYgg!<Umg!UZhYf

kf]hhYb!fYeiYgh!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!Aggi]b[!DYbXYf(!h\Y!Kk]b[!D]bY!DYbXYf!cf!h\Y!9cffckYf(!UWh]b[!]b![ccX!ZU]h\(!hc!dfcj]XY!U

WYfh]Z]WUh]cb!]b!kf]h]b[!Zfca!Ub!Uih\cf]nYX!cZZ]WYf!cZ!giW\!DYbXYf!h\Uh!]h!k]``!Wcad`m!k]h\!]hg!cV`][Uh]cbg!hc!ZibX!dfcgdYWh]jY!DcUbg!UbX

dUfh]W]dUh]cbg!]b!h\Yb!cihghUbX]b[!DYhhYfg!cZ!;fYX]h!UbX!Kk]b[!D]bY!DcUbg!ibXYf!h\]g!8[fYYaYbh(!dfcj]XYX!h\Uh!giW\!DYbXYf!g\U``!WYUgY!hc!VY

O 9STOcZbW\U BS\RS` ^c`acO\b b] bVWa QZOcaS $Q% c^]\ acQV ^O`bgna `SQSW^b ]T acQV QS`bWTWQObW]\ W\ T]`[ O\R acPabO\QS aObWaTOQb]`g b] Wb O\R bVS

8Xa]b]ghfUh]jY!8[Ybh(!cf!%X&!\Ug!VYWcaY!h\Y!giV^YWh!cZ!U!9Ub_fidhWm!=jYbh*

l<]gWcibh!JUb[Ym4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

l<]gWcibhYX!HfYdUmaYbh!Gdh]cb!Fch]WYm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

l<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbhm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

l<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!Fch]WYm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

l<]geiU`]Z]YX!DYbXYfgm4 bV]aS FS`a]\a eV]aS ^`W[O`g PcaW\Saa Q]\aWaba ]T P`]ORQOabW\U& Z]QOZ [SRWO O\R ORdS`bWaW\U eV] O`S WRS\bWTWSR

]b!kf]h]b[!Vm!h\Y!9cffckYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!Ug!giW\!`]gh!aUm!VY!gidd`YaYbhYX!UZhYf!h\Y

JYghUhYaYbh!=ZZYWh]jY!<UhY!Ug!fYUgcbUV`m!U[fYYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!UbX!k]``!VY!aUXY!UjU]`UV`Y!hc!h\Y!DYbXYfg!Vm!h\Y

8Xa]b]ghfUh]jY!8[Ybh!idcb!fYeiYgh*

l<]geiU`]Z]YX!HYfgcbm4 Oa RSTW\SR W\ bVS RSTW\WbW]\ ]T l;ZWUWPZS 6aaWU\SSm(

l<]geiU`]Z]YX!KhcW_m4 eWbV `Sa^SQb b] O\g FS`a]\& O\g 8O^WbOZ Ib]QY ]T acQV FS`a]\ eVWQV& Pg Wba bS`[a& ]` Pg bVS bS`[a ]T O\g aSQc`Wbg

]bhc!k\]W\!]h!]g!WcbjYfh]V`Y!cf!Zcf!k\]W\!]h!]g!dihUV`Y!cf!YlW\Ub[YUV`Y(!cf!idcb!h\Y!\UddYb]b[!cZ!Ubm!YjYbh(!aUhifYg!cf!]g!aUbXUhcf]`m

fYXYYaUV`Y!%ch\Yf!h\Ub!gc`Y`m!Ug!U!fYgi`h!cZ!U!W\Ub[Y!cZ!Wcbhfc`!cf!UggYh!gU`Y&!difgiUbh!hc!U!g]b_]b[!ZibX!cV`][Uh]cb!cf!ch\Yfk]gY(!cf!]g

fYXYYaUV`Y!Uh!h\Y!cdh]cb!cZ!h\Y!\c`XYf!h\YfYcZ!%ch\Yf!h\Ub!gc`Y`m!Ug!U!fYgi`h!cZ!U!W\Ub[Y!cZ!Wcbhfc`!cf!UggYh!gU`Y&(!]b!k\c`Y!cf!]b!dUfh(!]b!YUW\

WUgY!df]cf!hc!h\Y!XUhY!h\Uh!]g!-4,!XUmg!UZhYf!h\Y!LYfa!DcUb!EUhif]hm!<UhY!%cf(!]Z!`UhYf(!h\Y!aUhif]hm!XUhY!cZ!Ubm!=lhYbXYX!LYfa!DcUbg&7!dfcj]XYX(

\ckYjYf(!h\Uh!]Z!giW\!;Ud]hU`!KhcW_!]g!]ggiYX!hc!Ubm!d`Ub!Zcf!h\Y!VYbYZ]h!cZ!Yad`cmYYg!cZ!HUfYbh!cf!]hg!KiVg]X]Uf]Yg!cf!Vm!Ubm!giW\!d`Ub!hc!giW\

Yad`cmYYg(!giW\!;Ud]hU`!KhcW_!g\U``!bch!Wcbgh]hihY!<]geiU`]Z]YX!KhcW_!gc`Y`m!VYWUigY!]h!aUm!VY!fYei]fYX!hc!VY!fYdifW\UgYX!Vm!HUfYbh!cf!]hg

KiVg]X]Uf]Yg!]b!cfXYf!hc!gUh]gZm!Udd`]WUV`Y!ghUhihcfm!cf!fY[i`Uhcfm!cV`][Uh]cbg*
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l<]jYgh]hifY!Lfighm4 O b`cab $O% Q`SObSR Pg ]` ]\ PSVOZT ]T bVS 7]``]eS` ]` O\g HSab`WQbSR IcPaWRWO`g b] V]ZR O\R cZbW[ObSZg aSZZ OaaSba W\

Wcb^ibWh]cb!k]h\!h\Y!8Wei]g]h]cb(!Ubm!9ig]bYgg!8Wei]g]h]cb!cf!Ubm!gU`Y!cf!ch\Yf!X]gdcg]h]cb!difgiUbh!hc!KYWh]cb!4*2%Y&!cf!%[&!\YfYcZ!hc!YbgifY

Wcad`]UbWY!k]h\!h\Y!;caaib]WUh]cbg!8Wh!cf!>;;!fi`Yg!UbX!dc`]W]Yg!UbX!%V&!h\Uh!]g!]bXYdYbXYbh`m!ckbYX!UbX!aUbU[YX!Vm!U!HYfgcb

ibUZZ]`]UhYX!k]h\!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm*

l<c``Ufgm O\R l"m4 R]ZZO`a W\ ZOeTcZ Qc``S\Qg ]T bVS K\WbSR IbObSa ]T 6[S`WQO(

l<caYgh]W!KiVg]X]Ufmm4 O\g IcPaWRWO`g ]T bVS 7]``]eS` ]bVS` bVO\ O <]`SWU\ IcPaWRWO`g(

l=;>!HYfWYbhU[Ym4 /*"5 dfcj]XYX(!h\Uh(!k]h\!fYgdYWh!hc!Ubm!Z]gWU`!mYUf!cZ!h\Y!9cffckYf(!h\Y!=;>!HYfWYbhU[Y!g\U``!VY!fYXiWYX!hc!%U&!.1#

]Z!h\Y!;cbgc`]XUhYX!>]fgh!D]Yb!FYh!DYjYfU[Y!JUh]c!Ug!cZ!h\Y!`Ugh!XUm!cZ!giW\!Z]gWU`!mYUf!]g!`Ygg!h\Ub!0*,,!hc!-*,,!Vih![fYUhYf!h\Ub!cf!YeiU`!hc!/*,,

hc!-*,,!UbX!%V&!,#!]Z!h\Y!;cbgc`]XUhYX!>]fgh!D]Yb!FYh!DYjYfU[Y!JUh]c!Ug!cZ!h\Y!`Ugh!XUm!cZ!giW\!Z]gWU`!mYUf!]g!`Ygg!h\Ub!/*,,!hc!-*,,*

l=`][]V`Y!8gg][bYYm4 $O% O BS\RS`& $P% O BS\RS` 6TTWZWObS& $Q% O\ 6^^`]dSR <c\R O\R $R% O\g ]bVS` FS`a]\ $]bVS` bVO\ FO`S\b%5 dfcj]XYX

bVOb l;ZWUWPZS 6aaWU\SSm aVOZZ \]b W\ O\g SdS\b W\QZcRS $W% O \Obc`OZ ^S`a]\& $WW% O 9Wa_cOZWTWSR BS\RS` ]` $WWW% O\g V]ZRW\U Q][^O\g& b`cab ]`

]bjYghaYbh!jY\]W`Y!Zcf!h\Y!df]aUfm!VYbYZ]h!cZ!U!bUhifU`!dYfgcb!%]bW`iX]b[!fY`Uh]jYg!cZ!giW\!dYfgcb&(!ch\Yf!h\Ub!Ubm!giW\!Ybh]hm!h\Uh!%k&!\Ug!bch

VYYb!ZcfaYX!Zcf!h\Y!df]aUfm!difdcgY!cZ!UWei]f]b[!DcUbg!cf!;caa]haYbhg!ibXYf!h\]g!8[fYYaYbh(!%l&!]g!aUbU[YX!Vm!U!dfcZYgg]cbU`!UXj]gYf

%ch\Yf!h\Ub!giW\!bUhifU`!dYfgcb!cf!Ubm!giW\!fY`Uh]jYg&!\Uj]b[!g][b]Z]WUbh!YldYf]YbWY!]b!h\Y!Vig]bYgg!cZ!aU_]b[!cf!difW\Ug]b[!WcaaYfW]U`

`cUbg(!%m&!\Ug!UggYhg!cZ![fYUhYf!h\Ub!".1(,,,(,,,!UbX!%n&!\Ug!g][b]Z]WUbh!Vig]bYgg!UWh]j]h]Yg!h\Uh!Wcbg]gh!cZ!aU_]b[!cf!difW\Ug]b[!%Vm

Ugg][baYbh!Ug!df]bW]dU`&!WcaaYfW]U`!`cUbg!UbX!g]a]`Uf!YlhYbg]cbg!cZ!WfYX]h!%Ubm!cZ!h\Y!HYfgcbg!XYgWf]VYX!]b!W`UigYg!%]&!h\fci[\!%]]]&!UVcjY(!U

l<]geiU`]Z]YX!HYfgcbm%(

l=bj]fcbaYbhU`!DUkgm4 O\g O\R OZZ O^^ZWQOPZS <SRS`OZ& abObS& Z]QOZ ]` [c\WQW^OZ ZOea& `cZSa& ]`RS`a& `SUcZObW]\a& abObcbSa& ]`RW\O\QSa&

WcXYg(!XYWfYYg!cf!fYei]fYaYbhg!cZ!Ubm!?cjYfbaYbhU`!8ih\cf]hm!fY[i`Uh]b[(!fY`Uh]b[!hc!cf!]adcg]b[!`]UV]`]hm!cf!ghUbXUfXg!cZ!WcbXiWh

WcbWYfb]b[!\iaUb!\YU`h\!cf!h\Y!dfchYWh]cb!cZ!h\Y!Ybj]fcbaYbh(!]bW`iX]b[!EUhYf]U`g!cZ!=bj]fcbaYbhU`!;cbWYfb(!Ug!bck!cf!aUm!Uh!Ubm!h]aY

\YfYUZhYf!VY!]b!YZZYWh*

l=JAK8m4 bVS ;[^Z]gSS HSbW`S[S\b ?\Q][S ISQc`Wbg 6Qb ]T +31.& Oa O[S\RSR T`][ bW[S b] bW[S(

l=JAK8!8ZZ]`]UhYm4 O\g b`ORS ]` PcaW\Saa $eVSbVS` ]` \]b W\Q]`^]`ObSR% bVOb& b]USbVS` eWbV O\g B]O\ FO`bg& Wa b`SObSR Oa O aW\UZS

Yad`cmYf!ibXYf!KYWh]cb!0-0!cZ!h\Y!;cXY*

l=ifcWiffYbWm!JYgYfjY!JYei]fYaYbhgm4 T]` O\g ROg& Oa O^^ZWSR b] O ;c`]R]ZZO` B]O\& bVS OUU`SUObS $eWbV]cb Rc^ZWQObW]\% ]T bVS `ObSa

%YldfYggYX!Ug!U!XYW]aU`&!cZ!fYgYfjY!fYei]fYaYbhg!WiffYbh!cb!giW\!XUm!%]bW`iX]b[!VUg]W(!gidd`YaYbhU`(!aUf[]bU`!UbX
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YaYf[YbWm!fYgYfjYg!ibXYf!Ubm!fY[i`Uh]cbg!cZ!h\Y!9cUfX!cf!ch\Yf!?cjYfbaYbhU`!8ih\cf]hm!\Uj]b[!^if]gX]Wh]cb!k]h\!fYgdYWh!h\YfYhc&(!Ug!bck

UbX!Zfca!h]aY!hc!h]aY!\YfYUZhYf!]b!YZZYWh(!XYU`]b[!k]h\!fYgYfjY!fYei]fYaYbhg!dfYgWf]VYX!Zcf!=ifcWiffYbWm!ZibX]b[!%WiffYbh`m!fYZYffYX!hc!Ug

l;c`]Qc``S\Qg ZWOPWZWbWSam W\ HSUcZObW]\ 9 ]T acQV 7]O`R% [OW\bOW\SR Pg O [S[PS` PO\Y ]T bVS <SRS`OZ HSaS`dS IgabS[(

l=ifcXc``Uf!9UgY!JUhYm4 eWbV `Sa^SQb b] SOQV ROg Rc`W\U O\g ?\bS`Sab FS`W]R T]` O\g ;c`]R]ZZO` B]O\& bVS `ObS ^S` O\\c[ RSbS`[W\SR ]\

h\Y!VUg]g!cZ!h\Y!fUhY!Zcf!XYdcg]hg!]b!<c``Ufg!Zcf!U!dYf]cX!YeiU`!hc!giW\!AbhYfYgh!HYf]cX!WcaaYbW]b[!cb!h\Y!Z]fgh!XUm!cZ!giW\!AbhYfYgh!HYf]cX

UddYUf]b[!cb!h\Y!JYihYfg!KWfYYb!DA9GJ,-!HU[Y!Ug!cZ!--6,,!U*a*(!DcbXcb!h]aY(!hkc!Ocf_]b[!<Umg!df]cf!hc!h\Y!VY[]bb]b[!cZ!giW\!AbhYfYgh

FS`W]R( ?\ bVS SdS\b bVOb acQV `ObS R]Sa \]b O^^SO` ]\ bVS HScbS`a IQ`SS\ B?7EH*+ FOUS $]` ]bVS`eWaS ]\ acQV aQ`SS\%& bVS l;c`]R]ZZO` 7OaS

HObSm aVOZZ PS RSbS`[W\SR Pg `STS`S\QS b] acQV ]bVS` Q][^O`OPZS ^cPZWQZg OdOWZOPZS aS`dWQS T]` RWa^ZOgW\U Sc`]R]ZZO` `ObSa Oa [Og PS

fYUgcbUV`m!gY`YWhYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf(!]b!h\Y!UVgYbWY!cZ!giW\!UjU]`UV]`]hm(!Vm!fYZYfYbWY!hc!h\Y!fUhY!Uh!k\]W\!BHE;9!]g!cZZYfYX

<c``Uf!XYdcg]hg!Uh!cf!UVcih!-,6,,!8*E*(!FYk!Qcf_!;]hm!h]aY(!hkc!Ocf_]b[!<Umg!df]cf!hc!h\Y!VY[]bb]b[!cZ!giW\!AbhYfYgh!HYf]cX!]b!h\Y!]bhYfVUb_

YifcXc``Uf!aUf_Yh!k\YfY!h\Y!ZcfY][b!WiffYbWm!UbX!YlW\Ub[Y!cdYfUh]cbg!]b!fYgdYWh!cZ!]hg!=ifcXc``Uf!DcUbg!h\Yb!UfY!VY]b[!WcbXiWhYX!Zcf

XY`]jYfm!cb!h\Y!Z]fgh!XUm!cZ!giW\!AbhYfYgh!HYf]cX!Zcf!h\Y!biaVYf!cZ!XUmg!Wcadf]gYX!h\YfY]b!UbX!]b!Ub!Uacibh!WcadUfUV`Y!hc!h\Y!Uacibh!cZ!]hg

=ifcXc``Uf!DcUb!hc!VY!cihghUbX]b[!Xif]b[!giW\!AbhYfYgh!HYf]cX*

l=ifcXc``Uf!DYbX]b[!GZZ]WYm4 bVS ]TTWQS ]T SOQV BS\RS` eVWQV aVOZZ PS [OW\bOW\W\U Wba ;c`]R]ZZO` B]O\a(

l=ifcXc``Uf!DcUbgm4 B]O\a Ob acQV bW[S Oa bVSg O`S [ORS O\R)]` PSW\U [OW\bOW\SR Ob O `ObS ]T W\bS`Sab POaSR c^]\ O ;c`]R]ZZO` HObS(

l=ifcXc``Uf!JUhYm4 eWbV `Sa^SQb b] SOQV ROg Rc`W\U SOQV ?\bS`Sab FS`W]R ^S`bOW\W\U b] O ;c`]R]ZZO` B]O\& O `ObS ^S` O\\c[ RSbS`[W\SR T]`

giW\!XUm!]b!UWWcfXUbWY!k]h\!h\Y!Zc``ck]b[!Zcfai`U!%fcibXYX!idkUfX!hc!h\Y!bYUfYgh!-+-,,h\!cZ!-#&6

=ifcXc``Uf!9UgY!JUhY

+(** j ;c`]Qc``S\Qg HSaS`dS HS_cW`S[S\b

7 dfcj]XYX!h\Uh!%]&!]b!fYgdYWh!cZ!Ubm!LYfa!DcUbg!h\Uh!UfY!=ifcXc``Uf!DcUbg(!h\Y!=ifcXc``Uf!JUhY!g\U``!VY!Uh!U``!h]aYg!bch!`Ygg!h\Ub!-*,,#!UbX!%]]&

]b!fYgdYWh!cZ!Ubm!JYjc`j]b[!;fYX]h!DcUbg!h\Uh!UfY!=ifcXc``Uf!DcUbg(!h\Y!=ifcXc``Uf!JUhY!g\U``!bch!VY!`Ygg!h\Ub!nYfc*

l=jYbh!cZ!<YZUi`hm4 O\g ]T bVS SdS\ba a^SQWTWSR W\ ISQbW]\ 3& dfcj]XYX!h\Uh!Ubm!fYei]fYaYbh!Zcf!h\Y![]j]b[!cZ!bch]WY(!h\Y!`UdgY!cZ!h]aY(!cf

Vch\(!\Ug!VYYb!gUh]gZ]YX*

l=lWYgg!;Ug\!>`ckm4 T]` O\g TWaQOZ gSO` ]T bVS 7]``]eS`& bVS SfQSaa& WT O\g& ]T $O% bVS ac[& eWbV]cb Rc^ZWQObW]\& ]T $W% Q]\a]ZWRObSR \Sb

]bWcaY!cZ!h\Y!9cffckYf!Zcf!giW\!dYf]cX(!UX^ighYX!hc!YlW`iXY!Ubm!WUg\![U]bg!cf!`cggYg!Uhhf]VihUV`Y!hc!Ubm!8ggYh!KU`Y(!%]]&!h\Y!Uacibh!cZ!U``!bcb)

WUg\!W\Uf[Yg!%]bW`iX]b[!XYdfYW]Uh]cb!UbX!Uacfh]nUh]cb&!XYXiWhYX!]b!Uff]j]b[!Uh!giW\!Wcbgc`]XUhYX!bYh!]bWcaY(!%]]]&!XYWfYUgYg!]b!;cbgc`]XUhYX

Ocf_]b[!;Ud]hU`
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Zcf!giW\!dYf]cX(!UbX!%]j&!h\Y!U[[fY[UhY!bYh!Uacibh!cZ!bcb!WUg\!`cgg!cb!h\Y!X]gdcg]h]cb!cZ!dfcdYfhm!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX

KiVg]X]Uf]Yg!Xif]b[!giW\!dYf]cX!%ch\Yf!h\Ub!gU`Yg!cZ!]bjYbhcfm!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg&(!hc!h\Y!YlhYbh!XYXiWhYX!]b!Uff]j]b[!Uh!giW\

Wcbgc`]XUhYX!bYh!]bWcaY!`Ygg!%V&!h\Y!gia(!k]h\cih!Xid`]WUh]cb(!cZ!%]&!h\Y!Uacibh!cZ!U``!bcb)WUg\!WfYX]hg!]bW`iXYX!]b!Uff]j]b[!Uh!giW\

Wcbgc`]XUhYX!bYh!]bWcaY(!%]]&!h\Y!U[[fY[UhY!Uacibh!UWhiU``m!dU]X!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!WUg\!Xif]b[!giW\!dYf]cX

cb!UWWcibh!cZ!;Ud]hU`!=ldYbX]hifYg!%YlW`iX]b[!h\Y!df]bW]dU`!Uacibh!cZ!AbXYVhYXbYgg!]bWiffYX!]b!WcbbYWh]cb!k]h\!giW\!YldYbX]hifYg!UbX!Ubm

giW\!YldYbX]hifYg!Z]bUbWYX!k]h\!h\Y!dfcWYYXg!cZ!Ubm!JY]bjYghaYbh!<YZYffYX!8acibh&(!%]]]&!h\Y!U[[fY[UhY!Uacibh!cZ!U``!fY[i`Uf`m!gW\YXi`YX

df]bW]dU`!dUmaYbhg!cZ!>ibXYX!<YVh!%]bW`iX]b[!h\Y!DcUbg&!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!aUXY!Xif]b[!giW\!dYf]cX!%ch\Yf!h\Ub

]b!fYgdYWh!cZ!Ubm!fYjc`j]b[!WfYX]h!ZUW]`]hm!%]bW`iX]b[!h\Y!JYjc`j]b[!;fYX]h!>UW]`]hm&!hc!h\Y!YlhYbh!h\YfY!]g!bch!Ub!Yei]jU`Ybh!dYfaUbYbh!fYXiWh]cb

]b!Wcaa]haYbhg!h\YfYibXYf&(!%]j&!]bWfYUgYg!]b!;cbgc`]XUhYX!Ocf_]b[!;Ud]hU`!Zcf!giW\!dYf]cX(!%j&!h\Y!U[[fY[UhY!bYh!Uacibh!cZ!bcb)WUg\![U]b

cb!h\Y!X]gdcg]h]cb!cZ!dfcdYfhm!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Xif]b[!giW\!dYf]cX!%ch\Yf!h\Ub!gU`Yg!cZ!]bjYbhcfm!]b!h\Y

cfX]bUfm!WcifgY!cZ!Vig]bYgg&(!hc!h\Y!YlhYbh!]bW`iXYX!]b!Uff]j]b[!Uh!giW\!Wcbgc`]XUhYX!bYh!]bWcaY(!%j]&!h\Y!U[[fY[UhY!Uacibh!UWhiU``m!dU]X!Vm

h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!WUg\!Xif]b[!giW\!dYf]cX!cb!UWWcibh!cZ!dfcZYgg]cbU`!ZYYg!h\Uh!\UjY!bch!VYYb!XYXiWhYX!]b!h\Y

WU`Wi`Uh]cb!cZ!Wcbgc`]XUhYX!bYh!]bWcaY!Zcf!giW\!dYf]cX!UbX!%j]]&!h\Y!U[[fY[UhY!Uacibh!cZ!Ubm!dfYa]ia(!aU_Y)k\c`Y!cf!dYbU`hm!dUmaYbhg

UWhiU``m!dU]X!]b!WUg\!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Xif]b[!giW\!dYf]cX!UbX!Z]bUbWYX!k]h\!]bhYfbU``m![YbYfUhYX!WUg\!Z`ck!cZ

h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!h\Uh!UfY!aUXY!]b!WcbbYWh]cb!k]h\!h\Y!dfYdUmaYbh!cZ!AbXYVhYXbYgg!hc!h\Y!YlhYbh!giW\!dUmaYbhg

UfY!bch!YldYbgYX!Xif]b[!giW\!dYf]cX!cf!UfY!bch!XYXiWhYX!]b!WU`Wi`Uh]b[!;cbgc`]XUhYX!FYh!AbWcaY7!dfcj]XYX!h\Uh!Uacibhg!XYXiWhYX!difgiUbh

hc!h\]g!W`UigY!%j]]&!g\U``!bch!YlWYYX!".1(,,,(,,,!]b!h\Y!U[[fY[UhY!Xif]b[!h\Y!hYfa!cZ!h\]g!8[fYYaYbh*

l=lWYgg!;Ug\!>`ck!8dd`]WUh]cb!<UhYm4 Oa RSTW\SR W\ acPaSQbW]\ .(0$Q%(

l=lWYgg!;Ug\!>`ck!HYf]cXm4 SOQV TWaQOZ gSO` ]T bVS 7]``]eS`& Q][[S\QW\U eWbV bVS TWaQOZ gSO` S\RW\U 9SQS[PS` -+& ,*+-(

l=lW`iXYX!KkUd!GV`][Uh]cbm4 eWbV `Sa^SQb b] O\g =cO`O\b]`& $O% O\g IeO^ EPZWUObW]\ WT& O\R b] bVS SfbS\b bVOb& O\R ]\Zg T]` a] Z]\U Oa&

U``!cf!U!dcfh]cb!cZ!h\Y![iUfUbhYY!cZ!giW\!?iUfUbhcf!cZ(!cf!h\Y![fUbh!Vm!giW\!?iUfUbhcf!cZ!U!gYWif]hm!]bhYfYgh!hc!gYWifY(!Ug!Udd`]WUV`Y(!giW\!KkUd

GV`][Uh]cb!%cf!Ubm![iUfUbhYY!h\YfYcZ&!]g!cf!VYWcaYg!]``Y[U`!ibXYf!h\Y!;caacX]hm!=lW\Ub[Y!8Wh!cf!Ubm!fi`Y(!fY[i`Uh]cb!cf!cfXYf!cZ!h\Y

8][[]RWbg <cbc`Sa J`ORW\U 8][[WaaW]\ $]` bVS O^^ZWQObW]\ ]` ]TTWQWOZ W\bS`^`SbObW]\ ]T O\g bVS`S]T% Pg dW`bcS ]T acQV =cO`O\b]`na TOWZc`S b]

Q]\abWbcbS O\ lSZWUWPZS Q]\b`OQb ^O`bWQW^O\b&m Oa RSTW\SR W\ bVS 8][[]RWbg ;fQVO\US 6Qb O\R bVS `SUcZObW]\a bVS`Sc\RS`& Ob bVS bW[S bVS

[iUfUbhYY!cZ!%cf![fUbh!cZ!giW\!gYWif]hm!]bhYfYgh!Vm(!Ug!Udd`]WUV`Y&!giW\!?iUfUbhcf!VYWcaYg!cf!kci`X!VYWcaY!YZZYWh]jY!k]h\!fYgdYWh!hc!giW\

IeO^ EPZWUObW]\ ]` $P% O\g ]bVS` IeO^ EPZWUObW]\ RSaWU\ObSR Oa O\ l;fQZcRSR IeO^ EPZWUObW]\m ]T acQV =cO`O\b]` Oa a^SQWTWSR W\ O\g

U[fYYaYbh!VYhkYYb!h\Y!fY`YjUbh!DcUb!HUfh]Yg!UbX!WcibhYfdUfhm!Udd`]WUV`Y!hc!giW\!KkUd!GV`][Uh]cbg(!UbX!U[fYYX!Vm!h\Y!8Xa]b]ghfUh]jY

8[Ybh*!AZ!U!KkUd!GV`][Uh]cb!Uf]gYg!ibXYf!U!aUghYf!U[fYYaYbh![cjYfb]b[!acfY!h\Ub!cbY!KkUd(!giW\!YlW`ig]cb!g\U``!Udd`m!cb`m!hc!h\Y!dcfh]cb!cZ

giW\!KkUd!GV`][Uh]cb!h\Uh!]g!Uhhf]VihUV`Y!hc!KkUdg!Zcf!k\]W\!giW\![iUfUbhYY!cf!gYWif]hm!]bhYfYgh!]g!cf!VYWcaYg!]``Y[U`*
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l=l]gh]b[!;fYX]h!8[fYYaYbhm4 Oa RSTW\SR W\ bVS `SQWbOZa VS`Sb](

l=l]gh]b[!DYhhYfg!cZ!;fYX]hm4 Oa RSTW\SR W\ acPaSQbW]\ -(-$Q%(

l=l]gh]b[!JYjc`j]b[!DcUbgm4 lHSd]ZdW\U B]O\am ]cbabO\RW\U c\RS` bVS ;fWabW\U 8`SRWb 6U`SS[S\b W[[SRWObSZg ^`W]` b] bVS HSabObS[S\b

=ZZYWh]jY!<UhY*

l=l]gh]b[!LYfa!DYbXYfm4 O lJS`[ BS\RS`m c\RS` bVS ;fWabW\U 8`SRWb 6U`SS[S\b(

l=l]gh]b[!LYfa!DcUbgm4 lJS`[ B]O\am ]cbabO\RW\U c\RS` bVS ;fWabW\U 8`SRWb 6U`SS[S\b W[[SRWObSZg ^`W]` b] bVS HSabObS[S\b ;TTSQbWdS

<UhY*

l=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhm4 Oa RSTW\SR W\ acPaSQbW]\ .(,.$O%(

l=lhYbXYX!LYfa!DcUbgm4 Oa RSTW\SR W\ acPaSQbW]\ .(,.$O%(

l=lhYbg]cbm4 Oa RSTW\SR W\ acPaSQbW]\ .(,.$O%(

l=lhYbg]cb!GZZYfm4 Oa RSTW\SR W\ acPaSQbW]\ .(,.$O%(

l>UW]`]hmm4 SOQV ]T $O% bVS JS`[ B]O\ 8][[Wb[S\ba O\R JS`[ B]O\a [ORS bVS`Sc\RS` $bVS lLYfa!>UW]`]hmm% O\R $P% bVS HSd]ZdW\U 8`SRWb

8][[Wb[S\ba O\R bVS SfbS\aW]\a ]T Q`SRWb [ORS bVS`Sc\RS` $bVS lJYjc`j]b[!;fYX]h!>UW]`]hmm%(

l>8K9m4 bVS <W\O\QWOZ 6QQ]c\bW\U IbO\RO`Ra 7]O`R

l>8L;8m4 ISQbW]\a +.1+ bV`]cUV +.1. ]T bVS 8]RS& Oa ]T bVS HSabObS[S\b ;TTSQbWdS 9ObS& O\R O\g `SUcZObW]\a ]` ]TTWQWOZ W\bS`^`SbObW]\a

h\YfYcZ*

l>;;m4 bVS <SRS`OZ 8][[c\WQObW]\a 8][[WaaW]\ ]` O\g =]dS`\[S\bOZ 6cbV]`Wbg acQQSSRW\U b] bVS <SRS`OZ 8][[c\WQObW]\a

;caa]gg]cb*

l>;;!D]WYbgYgm4 O ZWQS\aS WaacSR Pg bVS <88 c\RS` FO`b 1- ]T JWbZS .1 ]T bVS 8]RS ]T <SRS`OZ HSUcZObW]\a O\R VSZR Pg bVS 7]``]eS` ]`

Ubm!JYghf]WhYX!KiVg]X]Ufm*

l>YY!DYhhYfm4 bVOb QS`bOW\ <SS BSbbS`& RObSR Oa ]T 9SQS[PS` -& ,*+-& O[]\U FO`S\b& bVS 7]``]eS`& @FC]`UO\ 8VOaS 7O\Y& D(6( O\R

BHEcf[Ub!KYWif]h]Yg!DD;*

l>cfY][b!KiVg]X]Ufmm4 O\g IcPaWRWO`g ]T bVS 7]``]eS` $O% eVWQV Wa ]`UO\WhSR c\RS` bVS ZOea ]T O\g Xc`WaRWQbW]\ ]cbaWRS bVS K\WbSR

KhUhYg!%k]h\]b!h\Y!aYUb]b[!cZ!KYWh]cb!33,-%U&%5&!cZ!h\Y!;cXY&(!cf!%V&!k\cgY!df]bW]dU`!UggYhg!Wcbg]gh!cZ!WUd]hU`!ghcW_!cf!ch\Yf!Yei]hm!]bhYfYghg!cZ

cbY!cf!acfY!HYfgcbg!k\]W\!WcbXiWh!h\Y!aU^cf!dcfh]cb!cZ!h\Y]f!Vig]bYgg!cihg]XY!h\Y!Mb]hYX!KhUhYg!%k]h\]b!h\Y!aYUb]b[!cZ!KYWh]cb!33,-%U&%5&!cZ

h\Y!;cXY&*

.,



l>ibXYX!<YVhm4 Oa b] O\g FS`a]\& OZZ ?\RSPbSR\Saa ]T acQV FS`a]\ bVOb [Obc`Sa []`S bVO\ ]\S gSO` T`][ bVS RObS ]T Wba Q`SObW]\ ]`

aUhifYg!k]h\]b!cbY!mYUf!Zfca!giW\!XUhY!Vih!]g!fYbYkUV`Y!cf!YlhYbX]V`Y(!Uh!h\Y!cdh]cb!cZ!giW\!HYfgcb(!hc!U!XUhY!acfY!h\Ub!cbY!mYUf!Zfca!giW\

XUhY!cf!Uf]gYg!ibXYf!U!fYjc`j]b[!WfYX]h!cf!g]a]`Uf!U[fYYaYbh!h\Uh!cV`][UhYg!h\Y!`YbXYf!cf!`YbXYfg!hc!YlhYbX!WfYX]h!Xif]b[!U!dYf]cX!cZ!acfY!h\Ub

cbY!mYUf!Zfca!giW\!XUhY(!]bW`iX]b[!U``!WiffYbh!aUhif]h]Yg!UbX!WiffYbh!g]b_]b[!ZibX!dUmaYbhg!]b!fYgdYWh!cZ!giW\!AbXYVhYXbYgg!k\Yh\Yf!cf!bch

fYei]fYX!hc!VY!dU]X!k]h\]b!cbY!mYUf!Zfca!h\Y!XUhY!cZ!]hg!WfYUh]cb!UbX(!]b!h\Y!WUgY!cZ!h\Y!9cffckYf(!AbXYVhYXbYgg!]b!fYgdYWh!cZ!h\Y!DcUbg!UbX

Ubm!HYfa]hhYX!JYZ]bUbW]b[g!h\YfYcZ*

l?88Hm4 US\S`OZZg OQQS^bSR OQQ]c\bW\U ^`W\QW^ZSa W\ bVS K\WbSR IbObSa Oa W\ STTSQb T`][ bW[S b] bW[S( ?\ bVS SdS\b bVOb O\g l6QQ]c\bW\U

8VO\USm $Oa RSTW\SR PSZ]e% aVOZZ ]QQc` O\R acQV QVO\US `SacZba W\ O [ObS`WOZ QVO\US W\ bVS [SbV]R ]T QOZQcZObW]\ ]T TW\O\QWOZ Q]dS\O\ba&

ghUbXUfXg!cf!hYfag!]b!h\]g!8[fYYaYbh(!h\Yb!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!U[fYY(!idcb!h\Y!fYeiYgh!cZ!h\Y!9cffckYf!cf!h\Y

8Xa]b]ghfUh]jY!8[Ybh(!fYgdYWh]jY`m(!hc!YbhYf!]bhc!bY[ch]Uh]cbg!]b!cfXYf!hc!UaYbX!giW\!dfcj]g]cbg!cZ!h\]g!8[fYYaYbh!gc!Ug!hc!fYZ`YWh!Yei]hUV`m

acQV 6QQ]c\bW\U 8VO\USa eWbV bVS RSaW`SR `SacZb bVOb bVS Q`WbS`WO T]` SdOZcObW\U bVS 7]``]eS`na TW\O\QWOZ Q]\RWbW]\ aVOZZ PS bVS aO[S OTbS`

giW\!8WWcibh]b[!;\Ub[Yg!Ug!]Z!giW\!8WWcibh]b[!;\Ub[Yg!\UX!bch!VYYb!aUXY*!Ab!h\Y!YjYbh!U!fYeiYgh!Zcf!Ub!UaYbXaYbh!\Ug!VYYb!aUXY

difgiUbh!hc!h\Y!df]cf!gYbhYbWY(!ibh]`!giW\!h]aY!Ug!giW\!Ub!UaYbXaYbh!g\U``!\UjY!VYYb!YlYWihYX!UbX!XY`]jYfYX!Vm!h\Y!9cffckYf(!h\Y

8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!JYei]fYX!DYbXYfg(!U``!Z]bUbW]U`!WcjYbUbhg(!ghUbXUfXg!UbX!hYfag!]b!h\]g!8[fYYaYbh!g\U``!Wcbh]biY!hc!VY

QOZQcZObSR ]` Q]\ab`cSR Oa WT acQV 6QQ]c\bW\U 8VO\USa VOR \]b ]QQc``SR( l6QQ]c\bW\U 8VO\USam `STS`a b] QVO\USa W\ OQQ]c\bW\U ^`W\QW^ZSa

fYei]fYX!Vm!h\Y!dfcai`[Uh]cb!cZ!Ubm!fi`Y(!fY[i`Uh]cb(!dfcbcibWYaYbh!cf!cd]b]cb!Vm!h\Y!>]bUbW]U`!8WWcibh]b[!KhUbXUfXg!9cUfX!cZ!h\Y

8aYf]WUb!Abgh]hihY!cZ!;Yfh]Z]YX!HiV`]W!8WWcibhUbhg!cf(!]Z!Udd`]WUV`Y(!h\Y!K=;*

l?=!JYWY]jUV`Yg!>UW]`]hmm4 bVS ̀ SQSWdOPZSa aSQc`WbWhObW]\ TOQWZWbg eWbV =S\S`OZ ;ZSQb`WQ 8O^WbOZ 8]`^]`ObW]\ RObSR Oa ]T 9SQS[PS` 0& ,*+-(

l?`Y]gYf!FchYm4 bVS ^`][Waa]`g \]bS RObSR Oa ]T D]dS[PS` ,+& ,**-& [ORS Pg =ZSWaS` 8][[c\WQObW]\a& BB8& Oa bVS aO[S [Og PS

UaYbXYX!cf!ch\Yfk]gY!acX]Z]YX!df]cf!hc!UbX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY*

l?cjYfbaYbhU`!8ih\cf]hmm4 O\g \ObW]\ ]` U]dS`\[S\b& O\g abObS ]` ]bVS` ^]ZWbWQOZ acPRWdWaW]\ bVS`S]T O\R O\g S\bWbg SfS`QWaW\U

YlYWih]jY(!`Y[]g`Uh]jY(!hUl]b[(!^iX]W]U`(!fY[i`Uhcfm!cf!UXa]b]ghfUh]jY!ZibWh]cbg!cZ!cf!dYfhU]b]b[!hc![cjYfbaYbh!%]bW`iX]b[!h\Y!>;;&*

l?fcid!EYaVYfgm4 Q]ZZSQbWdSZg& bVS 7]``]eS` O\R O\g ]T Wba HSab`WQbSR IcPaWRWO`WSa(

l?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbhm4 bVS =cO`O\bSS O\R 8]ZZObS`OZ 6U`SS[S\b SfSQcbSR O\R RSZWdS`SR Pg FO`S\b& bVS 7]``]eS` O\R

YUW\!KiVg]X]Ufm!?iUfUbhcf(!giVghUbh]U``m!]b!h\Y!Zcfa!cZ!=l\]V]h!8!%]h!VY]b[!ibXYfghccX!UbX!U[fYYX!h\Uh(!bchk]h\ghUbX]b[!Ubmh\]b[!h\Uh!aUm!VY

hc!h\Y!WcbhfUfm!\YfY]b(!h\Y!?iUfUbhYY!UbX!;c``UhYfU`

.-



8[fYYaYbh!g\U``!bch!fYei]fY!h\Y!d`YX[Y!cZ!%l&!Ubm!cZ!h\Y!cihghUbX]b[!;Ud]hU`!KhcW_!cZ(!cf!ch\Yf!Yei]hm!]bhYfYghg!]b(!Ubm!KiVg]X]Ufm!cZ!h\Y

7]``]eS` eVWQV Wa ]e\SR Pg O <]`SWU\ IcPaWRWO`g ]T bVS 7]``]eS` ]` $g% []`S bVO\ 00" ]T bVS ]cbabO\RW\U d]bW\U ab]QY ]T O\g lTW`ab bWS`m

>cfY][b!KiVg]X]Ufm!cZ!h\Y!9cffckYf&*

l?iUfUbhcfgm4 Oa RSTW\SR W\ bVS =cO`O\bSS O\R 8]ZZObS`OZ 6U`SS[S\b(

lAbWfYaYbhU`!>UW]`]hmm4 Oa RSTW\SR W\ acPaSQbW]\ .(,/$O%(

lAbWfYaYbhU`!>UW]`]hm!8aYbXaYbhm4 Oa RSTW\SR W\ acPaSQbW]\ .(,/$P%(

lAbWfYaYbhU`!>UW]`]hm!;`cg]b[!<UhYm4 Oa RSTW\SR W\ acPaSQbW]\ .(,/$P%(

lAbWfYaYbhU`!DYjYfU[Y!LYghm4 Oa RSTW\SR W\ acPaSQbW]\ .(,/$O%(

lAbWfYaYbhU`!FchYgm4 Oa RSTW\SR W\ acPaSQbW]\ 2(,$_%(

lAbWfYaYbhU`!JYjc`j]b[!>UW]`]hmm4 Oa RSTW\SR W\ acPaSQbW]\ .(,/$O%(

lAbWfYaYbhU`!LYfa!>UW]`]hmm4 Oa RSTW\SR W\ acPaSQbW]\ .(,/$O%(

lAbXYVhYXbYggm4 ]T O\g FS`a]\& Ob O\g ^O`bWQcZO` RObS& $O% OZZ W\RSPbSR\Saa ]T acQV FS`a]\ T]` P]``]eSR []\Sg ]` T]` bVS RSTS``SR

difW\UgY!df]WY!cZ!dfcdYfhm!cf!gYfj]WYg!%ch\Yf!h\Ub!WiffYbh!hfUXY!dUmUV`Yg!cf!`]UV]`]h]Yg!UbX!XYZYffYX!dUmaYbh!Zcf!gYfj]WYg!hc!Yad`cmYYg!cf

ZcfaYf!Yad`cmYYg!]bWiffYX!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!UbX!dUmUV`Y!]b!UWWcfXUbWY!k]h\!WighcaUfm!dfUWh]WYg!UbX!ch\Yf!XYZYffYX

WcadYbgUh]cb!UffUb[YaYbhg&(!%V&!cV`][Uh]cbg!k]h\!fYgdYWh!hc!U``!`YhhYfg!cZ!WfYX]h!]ggiYX!Zcf!h\Y!UWWcibh!cZ!giW\!HYfgcb(!%W&!U``!`]UV]`]h]Yg!%ch\Yf

bVO\ BSOaS EPZWUObW]\a% aSQc`SR Pg O\g BWS\ ]\ O\g ^`]^S`bg ]e\SR Pg acQV FS`a]\& b] bVS SfbS\b Obb`WPcbOPZS b] acQV FS`a]\na W\bS`Sab W\

giW\!dfcdYfhm(!YjYb!h\ci[\!giW\!HYfgcb!\Ug!bch!UggiaYX!cf!VYWcaY!`]UV`Y!Zcf!h\Y!dUmaYbh!h\YfYcZ(!%X&!;Ud]hU`!DYUgY!GV`][Uh]cbg!cZ!giW\

FS`a]\& $S% OZZ W\RSPbSR\Saa ]T acQV FS`a]\ O`WaW\U c\RS` PO\YS`an OQQS^bO\QS TOQWZWbWSa& $T% OZZ ]PZWUObW]\a ]T acQV FS`a]\ W\ `Sa^SQb ]T

<]geiU`]Z]YX!KhcW_!UbX!%[&!Zcf!h\Y!difdcgYg!cZ!KYWh]cb!5%Y&!cb`m(!U``!cV`][Uh]cbg!cZ!giW\!HYfgcb!]b!fYgdYWh!cZ!KkUd!8[fYYaYbhg7!Vih(!]b!YUW\

WUgY(!YlW`iX]b[!%k&!Ubm!bYh!kcf_]b[!WUd]hU`!UX^ighaYbhg!cf!YUfbcihg!]b!WcbbYWh]cb!k]h\!Ubm!dYfa]hhYX!AbjYghaYbh!ibXYf!giVgYWh]cb!4*3!cf

X]gdcg]h]cb!cZ!UggYhg!dYfa]hhYX!ibXYf!giVgYWh]cb!4*2(!%l&!WighcaYf!XYdcg]hg!UbX!]bhYfYgh!dUmUV`Y!h\YfYcb!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg

UbX!%m&!hfUXY!UbX!ch\Yf!UWWcibhg!UbX!UWWfiYX!YldYbgYg!dUmUV`Y!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!]b!UWWcfXUbWY!k]h\!WighcaUfm!hfUXY!hYfag

UbX!]b!h\Y!WUgY!cZ!Vch\!W`UigYg!%l&!UbX!%m&!UVcjY(!k\]W\!UfY!bch!cjYfXiY!Zcf!U!dYf]cX!cZ!acfY!h\Ub!5,!XUmg!cf(!]Z!cjYfXiY!Zcf!acfY!h\Ub!5,

XUmg(!Ug!hc!k\]W\!U!X]gdihY!Yl]ghg!UbX!UXYeiUhY!fYgYfjYg!]b!WcbZcfa]hm!k]h\!?88H!\UjY!VYYb!YghUV`]g\YX!cb!h\Y!Vcc_g!cZ!giW\!HYfgcb!UbX

%n&!AbXYVhYXbYgg!h\Uh!\Ug!VYYb!XYZYUgYX!cf!gUh]gZ]YX!UbX!X]gW\Uf[YX!]b!UWWcfXUbWY!k]h\!h\Y!hYfag!cZ!h\Y!XcWiaYbhg![cjYfb]b[!giW\

AbXYVhYXbYgg*!L\Y!Uacibh!cZ!Ubm!bYh!cV`][Uh]cbg!ibXYf!Ubm!KkUd!8[fYYaYbh!cb!Ubm!XUhY!g\U``!VY!XYYaYX!hc!VY!h\Y!KkUd!LYfa]bUh]cb!NU`iY

h\YfYcZ!Ug!cZ!giW\!XUhY*!L\Y!Uacibh!cZ!AbXYVhYXbYgg!cZ!Ubm!HYfgcb!Zcf!difdcgYg!cZ!W`UigY!%W&!g\U``!VY!XYYaYX!hc!VY!YeiU`!hc!h\Y!`YggYf!cZ!%]&

h\Y!U[[fY[UhY!Uacibh!cZ!h\Y!Udd`]WUV`Y!`]UV]`]h]Yg!UbX!%]]&!h\Y!ZU]f!aUf_Yh!jU`iY!cZ!h\Y!dfcdYfhm!YbWiaVYfYX!h\YfYVm!Ug!XYhYfa]bYX!Vm!giW\

HYfgcb!]b![ccX!ZU]h\*
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l?\a]ZdS\bm ]` l?\a]ZdS\Qgm4 eWbV `Sa^SQb b] O CcZbWS[^Z]gS` FZO\& bVS Q]\RWbW]\ bVOb acQV ^ZO\ Wa W\a]ZdS\b eWbVW\ bVS [SO\W\U ]T

KYWh]cb!0.01!cZ!=JAK8*

lAbhY``YWhiU`!HfcdYfhmm4 bVS Q]ZZSQbWdS `STS`S\QS b] OZZ `WUVba& ^`W]`WbWSa O\R ^`WdWZSUSa `SZObW\U b] W\bSZZSQbcOZ ^`]^S`bg& eVSbVS` O`WaW\U

ibXYf!Mb]hYX!KhUhYg(!ai`h]bUh]cbU`!cf!ZcfY][b!`Ukg!cf!ch\Yfk]gY(!]bW`iX]b[!Wcdmf][\hg(!Wcdmf][\h!`]WYbgYg(!dUhYbhg(!dUhYbh!`]WYbgYg(!hfUXYaUf_g(

hfUXYaUf_!`]WYbgYg(!hYW\bc`c[m(!_bck)\ck!UbX!dfcWYggYg(!UbX!U``!f][\hg!hc!giY!Uh!`Uk!cf!]b!Yei]hm!Zcf!Ubm!]bZf]b[YaYbh!cf!ch\Yf!]adU]faYbh

h\YfYcZ(!]bW`iX]b[!h\Y!f][\h!hc!fYWY]jY!U``!dfcWYYXg!UbX!XUaU[Yg!h\YfYZfca*

lAbhYfYgh!HUmaYbh!<UhYm4 $O% Oa b] O\g 67H B]O\ $]bVS` bVO\ O\g IeW\U BW\S B]O\%& bVS ZOab ROg ]T SOQV CO`QV& @c\S& IS^bS[PS` O\R

<YWYaVYf!hc!cWWif!k\]`Y!giW\!DcUb!]g!cihghUbX]b[!UbX!h\Y!Z]bU`!aUhif]hm!XUhY!cZ!giW\!DcUb(!%V&!Ug!hc!Ubm!=ifcXc``Uf!DcUb!\Uj]b[!Ub!AbhYfYgh

HYf]cX!cZ!h\fYY!acbh\g!cf!`Ygg(!h\Y!`Ugh!XUm!cZ!giW\!AbhYfYgh!HYf]cX(!%W&!Ug!hc!Ubm!=ifcXc``Uf!DcUb!\Uj]b[!Ub!AbhYfYgh!HYf]cX!`cb[Yf!h\Ub!h\fYY

acbh\g(!YUW\!XUm!h\Uh!]g!h\fYY!acbh\g(!cf!U!k\c`Y!ai`h]d`Y!h\YfYcZ(!UZhYf!h\Y!Z]fgh!XUm!cZ!giW\!AbhYfYgh!HYf]cX!UbX!h\Y!`Ugh!XUm!cZ!giW\!AbhYfYgh

HYf]cX(!%X&!Ug!hc!Ubm!DcUb!%ch\Yf!h\Ub!Ubm!JYjc`j]b[!;fYX]h!DcUb!h\Uh!]g!Ub!89J!DcUb!UbX!Ubm!Kk]b[!D]bY!DcUb&(!h\Y!XUhY!cZ!Ubm!fYdUmaYbh

cf!dfYdUmaYbh!aUXY!]b!fYgdYWh!h\YfYcZ!UbX!%Y&!Ug!hc!Ubm!Kk]b[!D]bY!DcUb(!h\Y!XUm!h\Uh!giW\!DcUb!]g!fYei]fYX!hc!VY!fYdU]X*

lAbhYfYgh!HYf]cXm4 eWbV `Sa^SQb b] O\g ;c`]R]ZZO` B]O\4

%U&!]b]h]U``m(!h\Y!dYf]cX!WcaaYbW]b[!cb!h\Y!9cffck]b[!<UhY!cf!h\Y!YZZYWh]jY!XUhY!cZ!h\Y!acgh!fYWYbh!WcbjYfg]cb!cf!Wcbh]biUh]cb!cZ

giW\!=ifcXc``Uf!DcUb(!Ug!h\Y!WUgY!aUm!VY(!UbX!YbX]b[!cbY(!hkc(!h\fYY!cf!g]l!acbh\g!%cf(!]Z!aUXY!UjU]`UV`Y!Vm!U``!fY`YjUbh!DYbXYfg(!hkY`jY

acbh\g&!h\YfYUZhYf!Ug!gY`YWhYX!Vm!h\Y!9cffckYf!]b!]hg!bch]WY!cZ!Vcffck]b[!cf!bch]WY!cZ!WcbjYfg]cb(!Ug!h\Y!WUgY!aUm!VY(![]jYb!k]h\!fYgdYWh

h\YfYhc7 dfcj]XYX!h\Uh!k]h\!fYgdYWh!hc!h\Y!Vcffck]b[!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!AbhYfYgh!HYf]cX!aUm!VY!`Ygg!h\Ub!cbY!acbh\!]Z!gc

gY`YWhYX!Vm!h\Y!9cffckYf!]b!]hg!bch]WY!cZ!Vcffck]b[7!UbX

%V&!h\YfYUZhYf(!YUW\!dYf]cX!WcaaYbW]b[!cb!h\Y!`Ugh!XUm!cZ!h\Y!bYlh!dfYWYX]b[!AbhYfYgh!HYf]cX!Udd`]WUV`Y!hc!giW\!=ifcXc``Uf!DcUb

UbX!YbX]b[!cbY(!hkc(!h\fYY!cf!g]l!acbh\g!%cf(!]Z!aUXY!UjU]`UV`Y!Vm!U``!fY`YjUbh!DYbXYfg(!Ubm!dYf]cX!bch!`cb[Yf!h\Ub!hkY`jY!acbh\g&!h\YfYUZhYf

Ug!gY`YWhYX!Vm!h\Y!9cffckYf!Vm!]ffYjcWUV`Y!bch]WY!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!bch!`Ygg!h\Ub!h\fYY!Ocf_]b[!<Umg!df]cf!hc!h\Y!`Ugh!XUm!cZ!h\Y

h\Yb!WiffYbh!AbhYfYgh!HYf]cX!k]h\!fYgdYWh!hc!giW\!=ifcXc``Uf!DcUb7

dfcj]XYX!h\Uh!h\Y!ZcfY[c]b[!dfcj]g]cbg!fY`Uh]b[!hc!AbhYfYgh!HYf]cXg!UfY!giV^YWh!hc!h\Y!Zc``ck]b[6

%]&!]Z!Ubm!AbhYfYgh!HYf]cX!kci`X!ch\Yfk]gY!YbX!cb!U!XUm!k\]W\!]g!bch!U!Ocf_]b[!<Um(!h\Uh!AbhYfYgh!HYf]cX!g\U``!VY!YlhYbXYX!hc!h\Y

bYlh!giWWYYX]b[!Ocf_]b[!<Um(!ib`Ygg!h\Y!fYgi`h!cZ!giW\!YlhYbg]cb!kci`X!VY!hc!WUffm!giW\!AbhYfYgh!HYf]cX!]bhc!Ubch\Yf!WU`YbXUf!acbh\(!]b

k\]W\!YjYbh!giW\!AbhYfYgh!HYf]cX!g\U``!YbX!cb!h\Y!]aaYX]UhY`m!dfYWYX]b[!Ocf_]b[!<Um7

%]]&!h\Y!9cffckYf!aUm!bch!gY`YWh!Ub!AbhYfYgh!HYf]cX!ibXYf!U!dUfh]Wi`Uf!>UW]`]hm!h\Uh!kci`X!YlhYbX!VYmcbX!h\Y!JYjc`j]b[!;fYX]h

LYfa]bUh]cb!<UhY!cf!VYmcbX!h\Y!LYfa!DcUb!EUhif]hm!<UhY(!Ug!h\Y!WUgY!aUm!VY!%cf(!k]h\!fYgdYWh!hc!Ubm!=lhYbXYX!DcUb(!h\Y!aUhif]hm!XUhY!k]h\

fYgdYWh!h\YfYhc&(!cf!]Z!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY!cf!LYfa!DcUb!EUhif]hm!<UhY!%cf!aUhif]hm!XUhY!k]h\!fYgdYWh!hc!Ubm!=lhYbXYX

DcUb&(!Ug!Udd`]WUV`Y(!g\U``!bch!VY!U!Ocf_]b[!<Um(!cb!h\Y!bYlh!dfYWYX]b[!Ocf_]b[!<Um7

./



%]]]&!]Z!h\Y!9cffckYf!g\U``!ZU]`!hc![]jY!bch]WY!Ug!dfcj]XYX!UVcjY!]b!W`UigY!%V&(!]h!g\U``!VY!XYYaYX!hc!\UjY!gY`YWhYX!U!WcbjYfg]cb!cZ!U

=ifcXc``Uf!DcUb!]bhc!Ub!89J!DcUb!%k\]W\!WcbjYfg]cb!g\U``!cWWif!UihcaUh]WU``m!UbX!k]h\cih!bYYX!Zcf!Wcad`]UbWY!k]h\!h\Y!WcbX]h]cbg!Zcf

WcbjYfg]cb!gYh!Zcfh\!]b!giVgYWh]cb!0*/&7

%]j&!Ubm!AbhYfYgh!HYf]cX!h\Uh!VY[]bg!cb!h\Y!`Ugh!XUm!cZ!U!WU`YbXUf!acbh\!%cf!cb!U!XUm!Zcf!k\]W\!h\YfY!]g!bc!biaYf]WU``m

WcffYgdcbX]b[!XUm!]b!h\Y!WU`YbXUf!acbh\!Uh!h\Y!YbX!cZ!giW\!AbhYfYgh!HYf]cX&!g\U``!YbX!cb!h\Y!`Ugh!Ocf_]b[!<Um!cZ!U!WU`YbXUf!acbh\7!UbX

%j&!h\Y!9cffckYf!g\U``!gY`YWh!AbhYfYgh!HYf]cXg!gc!Ug!bch!hc!fYei]fY!U!dfYdUmaYbh!%hc!h\Y!YlhYbh!dfUWh]WUV`Y&!cf!U!gW\YXi`YX!dUmaYbh

cZ!U!=ifcXc``Uf!DcUb!Xif]b[!Ub!AbhYfYgh!HYf]cX!Zcf!giW\!=ifcXc``Uf!DcUb*

lAbjYghaYbhgm4 Oa RSTW\SR W\ acPaSQbW]\ 2(1(

lAggi]b[!DYbXYfm4 @FC87 ]` O\g ]bVS` BS\RS` $]` bVSW` `Sa^SQbWdS 6TTWZWObSa% eVWQV OU`SSa b] PS O\ ?aacW\U BS\RS` O\R Wa RSaWU\ObSR Pg

h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Ug!Ub!Aggi]b[!DYbXYf(!Ug!]ggiYf!cZ!DYhhYfg!cZ!;fYX]h*

lBHE;9m4 @FC]`UO\ 8VOaS 7O\Y& D(6(

lD+;!8dd`]WUh]cbm4 O ZSbbS` ]T Q`SRWb O^^ZWQObW]\ W\ bVS ?aacW\U BS\RS`na bVS\ Qcab][O`g T]`[ T]` bVS bg^S ]T ZSbbS` ]T Q`SRWb `S_cSabSR(

lD+;!=ldcgifYm4 Ob O\g bW[S& O\ O[]c\b S_cOZ b] bVS ac[ ]T $O% bVS OUU`SUObS bVS\ c\R`Oe\ O\R c\Sf^W`SR O[]c\b ]T bVS bVS\

cihghUbX]b[!DYhhYfg!cZ!;fYX]h!UbX!%V&!h\Y!U[[fY[UhY!Uacibh!cZ!XfUk]b[g!ibXYf!DYhhYfg!cZ!;fYX]h!h\Uh!\UjY!bch!h\Yb!VYYb!fY]aVifgYX!difgiUbh

hc!giVgYWh]cb!/*2*

lD+;!HUfh]W]dUh]b[!AbhYfYghm4 O\ c\RWdWRSR ^O`bWQW^ObW\U W\bS`Sab W\ bVS TOQS O[]c\b ]T SOQV WaacSR O\R ]cbabO\RW\U BSbbS` ]T 8`SRWb O\R

h\Y!D+;!8dd`]WUh]cb!fY`Uh]b[!h\YfYhc*

lD+;!HUfh]W]dUh]cb!;Yfh]Z]WUhYm4 O QS`bWTWQObS W\ acPabO\bWOZZg bVS T]`[ ]T ;fVWPWb 8 VS`Sb](

lDYUgY!GV`][Uh]cbgm4 ]T bVS 7]``]eS` O\R Wba IcPaWRWO`WSa& Oa ]T bVS RObS ]T O\g RSbS`[W\ObW]\ bVS`S]T& bVS `S\bOZ Q][[Wb[S\ba ]T bVS

9cffckYf!UbX!]hg!KiVg]X]Uf]Yg!XYhYfa]bYX!cb!U!Wcbgc`]XUhYX!VUg]g(!]Z!Ubm(!ibXYf!`YUgYg!Zcf!fYU`!UbX+cf!dYfgcbU`!dfcdYfhm!%bYh!cZ!fYbhU`

Wcaa]haYbhg!Zfca!giV)`YUgYg!h\YfYcZ&(!YlW`iX]b[!;Ud]hU`!DYUgY!GV`][Uh]cbg*

lDYbXYf!8ZZ]`]UhYm4 $O% O\g 6TTWZWObS ]T O\g BS\RS`& $P% O\g FS`a]\ bVOb Wa OR[W\WabS`SR ]` [O\OUSR Pg O\g BS\RS` O\R bVOb Wa S\UOUSR W\

aU_]b[(!difW\Ug]b[(!\c`X]b[!cf!ch\Yfk]gY!]bjYgh]b[!]b!WcaaYfW]U`!`cUbg!UbX!g]a]`Uf!YlhYbg]cbg!cZ!WfYX]h!]b!h\Y!cfX]bUfm!WcifgY!cZ!]hg!Vig]bYgg

UbX!%W&!k]h\!fYgdYWh!hc!Ubm!DYbXYf!k\]W\!]g!U!ZibX!h\Uh!]bjYghg!]b!WcaaYfW]U`!`cUbg!UbX!g]a]`Uf!YlhYbg]cbg!cZ!WfYX]h(!Ubm!ch\Yf!ZibX!h\Uh

]bjYghg!]b!WcaaYfW]U`!`cUbg!UbX!g]a]`Uf!YlhYbg]cbg!cZ!WfYX]h!UbX!]g!aUbU[YX!cf!UXj]gYX!Vm!h\Y!gUaY!]bjYghaYbh!UXj]gcf!Ug!giW\!DYbXYf!cf!Vm

Ub!8ZZ]`]UhY!cZ!giW\!DYbXYf!cf!]bjYghaYbh!UXj]gcf*
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lDYbXYf!HUfh]W]dUh]cb!Fch]WYm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

lDYbXYf!HUfhmm4 bVS 6R[W\Wab`ObWdS 6US\b& bVS ?aacW\U BS\RS`& bVS IeW\U BW\S BS\RS` ]` O\g ]bVS` BS\RS`(

lDYbXYfgm4 Oa RSTW\SR W\ bVS ^`SO[PZS VS`Sb]5 dfcj]XYX!h\Uh!ib`Ygg!h\Y!WcbhYlh!ch\Yfk]gY!fYei]fYg(!YUW\!fYZYfYbWY!\YfY]b!hc!h\Y!DYbXYfg

g\U``!VY!XYYaYX!hc!]bW`iXY!Ubm!;cbXi]h!DYbXYf*

lDYhhYfg!cZ!;fYX]hm4 O ZSbbS` ]T Q`SRWb WaacSR Pg O\ ?aacW\U BS\RS` ^c`acO\b b] bVS bS`[a ]T acPaSQbW]\ -(-(

lD]Ybm4 O\g []`bUOUS& ^ZSRUS& Vg^]bVSQObW]\& OaaWU\[S\b& RS^]aWb O``O\US[S\b& S\Qc[P`O\QS& ZWS\ $abObcb]`g ]` ]bVS`%& ]` ^`STS`S\QS&

df]cf]hm!cf!ch\Yf!gYWif]hm!U[fYYaYbh!cf!dfYZYfYbh]U`!UffUb[YaYbh!cZ!Ubm!_]bX!cf!bUhifY!k\UhgcYjYf!%]bW`iX]b[!Ubm!WcbX]h]cbU`!gU`Y!cf!ch\Yf!h]h`Y

fYhYbh]cb!U[fYYaYbh!UbX!Ubm!Z]bUbW]b[!`YUgY!\Uj]b[!giVghUbh]U``m!h\Y!gUaY!YWcbca]W!YZZYWh!Ug!Ubm!cZ!h\Y!ZcfY[c]b[&*

lDcUb!<cWiaYbhgm4 bVS Q]ZZSQbWdS `STS`S\QS b] bVWa 6U`SS[S\b& bVS D]bSa& bVS =cO`O\bSS O\R 8]ZZObS`OZ 6U`SS[S\b& O\g O[S\R[S\b ]`

acX]Z]WUh]cb!YbhYfYX!]bhc!]b!WcbbYWh]cb!k]h\!Ubm!AbWfYaYbhU`!>UW]`]hm!cf!=lhYbg]cb(!Ubm!Ecfh[U[Y!cf!ch\Yf!gYWif]hm!XcWiaYbh!YlYWihYX!UbX

XY`]jYfYX!difgiUbh!hc!h\Y!hYfag!cZ!giVgYWh]cb!3*-,(!UbX!Ubm!]bhYfWfYX]hcf!U[fYYaYbh(!]Z!Udd`]WUV`Y*

lDcUbgm4 bVS Q]ZZSQbWdS `STS`S\QS b] bVS JS`[ B]O\a& bVS HSd]ZdW\U 8`SRWb B]O\a O\R bVS IeW\U BW\S B]O\a5 W\RWdWRcOZZg& O lDcUbm(

lDcUb!HUfh]Ygm4 FO`S\b O\R SOQV ]T Wba HSab`WQbSR IcPaWRWO`WSa bVOb Wa O ^O`bg& ]` eVWQV Ob O\g bW[S PSQ][Sa O ^O`bg& b] O B]O\ 9]Qc[S\b(

lEU^cf]hm!JYjc`j]b[!DYbXYfgm4 bVS V]ZRS`a ]T []`S bVO\ /*" ]T bVS HSd]ZdW\U 8`SRWb 8][[Wb[S\ba $]` WT bVS HSd]ZdW\U 8`SRWb

;caa]haYbhg!\UjY!VYYb!WUbWY``YX!%]&!h\Y!U[[fY[UhY!h\Yb!cihghUbX]b[!df]bW]dU`!Uacibh!cZ!h\Y!JYjc`j]b[!;fYX]h!DcUbg(!%]]&!h\Y!D+;

HUfh]W]dUh]b[!AbhYfYghg!]b!h\Y!U[[fY[UhY!Uacibh!h\Yb!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!U``!cihghUbX]b[!DYhhYfg!cZ!;fYX]h(!%]]]&!h\Y!U[[fY[UhY!h\Yb

cihghUbX]b[!df]bW]dU`!Uacibh!cZ!JYjc`j]b[!D+;!GV`][Uh]cbg!UbX!%]j&!h\Y!U[[fY[UhY!Uacibh!fYdfYgYbhYX!Vm!h\Y!U[fYYaYbhg!cZ!h\Y!DYbXYfg!]b

giVgYWh]cbg!/*3%V&!UbX!%X&!k]h\!fYgdYWh!hc!h\Y!Kk]b[!D]bY!DcUbg!h\Yb!cihghUbX]b[!cf!h\Y!Kk]b[!D]bY!DcUb!HUfh]W]dUh]cb!;Yfh]Z]WUhYg!h\Yb

cihghUbX]b[&*

lEU^cf]hm!LYfa!DYbXYfgm4 bVS V]ZRS`a ]T []`S bVO\ /*" ]T bVS JS`[ B]O\a(

lEUhYf]U`!8Wei]g]h]cbm4 Oa RSTW\SR W\ bVS RSTW\WbW]\ ]T l8]\a]ZWRObSR ;7?J96m(

lEUhYf]U`!8XjYfgY!=ZZYWhm4 O\g SdS\b& RSdSZ]^[S\b ]` QW`Qc[abO\QS bVOb VOa VOR ]` Q]cZR `SOa]\OPZg PS Sf^SQbSR b] VOdS O [ObS`WOZ

UXjYfgY!YZZYWh!cb!%U&!h\Y!Vig]bYgg(
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fYgi`hg!cZ!cdYfUh]cbg(!dfcdYfhm!cf!Z]bUbW]U`!WcbX]h]cb!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!hU_Yb!Ug!U!k\c`Y!cf!%V&!h\Y!jU`]X]hm!cf

YbZcfWYUV]`]hm!cZ!Ubm!cZ!h\Y!DcUb!<cWiaYbhg!cf!h\Y!f][\hg!UbX!fYaYX]Yg!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!h\YfYibXYf*

lEUhYf]U`!<]gdcg]h]cbm4 Oa RSTW\SR W\ bVS RSTW\WbW]\ ]T l8]\a]ZWRObSR ;7?J96m(

lEUhYf]U`g!cZ!=bj]fcbaYbhU`!;cbWYfbm4 O\g UOa]ZW\S ]` ^Sb`]ZSc[ $W\QZcRW\U Q`cRS ]WZ ]` O\g T`OQbW]\ bVS`S]T% ]` ^Sb`]ZSc[ ^`]RcQba ]`

Ubm!\UnUfXcig!cf!hcl]W!giVghUbWYg(!aUhYf]U`g!cf!kUghYg(!XYZ]bYX!cf!fY[i`UhYX!Ug!giW\!]b(!cf!k\]W\!Zcfa!h\Y!VUg]g!cZ!`]UV]`]hm!ibXYf(!Ubm

=bj]fcbaYbhU`!DUk(!]bW`iX]b[!UgVYghcg(!dc`mW\`cf]bUhYX!V]d\Ybm`g!UbX!ifYU)ZcfaU`XY\mXY!]bgi`Uh]cb(!aYX]WU`!kUghY!UbX!fUX]cUWh]jY

aUhYf]U`g*

lE]b]aia!=lhYbg]cb!;cbX]h]cbm4 Oa RSTW\SR W\ acPaSQbW]\ .(,.$P%(

lE]b]aia!LfUbW\Y!8acibhm4 Oa RSTW\SR W\ acPaSQbW]\ .(,.$P%(

lC]]Rgnam4 C]]Rgna ?\dSab]`a IS`dWQS& ?\Q( O\R O\g acQQSaa]` b] Wba `ObW\U OUS\Qg PcaW\Saa(

lEcfh[U[YX!HfcdYfh]Ygm4 bVS F`]^S`bWSa ZWabSR ]\ IQVSRcZS +(+7& Oa b] eVWQV bVS 6R[W\Wab`ObWdS 6US\b T]` bVS PS\STWb ]T bVS BS\RS`a

g\U``!VY![fUbhYX!U!D]Yb!difgiUbh!hc!h\Y!Ecfh[U[Yg*

lEcfh[U[Ygm4 SOQV ]T bVS []`bUOUSa O\R RSSRa ]T b`cab $WT O\g% [ORS Pg O\g B]O\ FO`bg W\ TOd]` ]T& ]` T]` bVS PS\STWb ]T& bVS

8Xa]b]ghfUh]jY!8[Ybh!Zcf!h\Y!VYbYZ]h!cZ!h\Y!DYbXYfg(!YUW\!]b!Zcfa!UbX!giVghUbWY!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

lEi`h]Yad`cmYf!H`Ubm4 O [cZbWS[^Z]gS` ^ZO\ Oa RSTW\SR W\ ISQbW]\ .**+$O%$-% ]T ;H?I6 b] eVWQV O B]O\ FO`bg ]` O\g ;H?I6 6TTWZWObS VOa

%cf!k]h\]b!h\Y!dUgh!2!mYUfg!\Ug!\UX&!Ub!cV`][Uh]cb!hc!Wcbhf]VihY!difgiUbh!hc!U!Wc``YWh]jY!VUf[U]b]b[!U[fYYaYbh!hc!k\]W\!giW\!DcUb!HUfhm!cf

=JAK8!8ZZ]`]UhY!]g!U!dUfhm*

lFYh!HfcWYYXgm4 $O% W\ Q]\\SQbW]\ eWbV O\g 6aaSb IOZS ]` O\g HSQ]dS`g ;dS\b& bVS ^`]QSSRa bVS`S]T W\ bVS T]`[ ]T QOaV O\R 8OaV

=ei]jU`Ybhg!%]bW`iX]b[!Ubm!giW\!dfcWYYXg!fYWY]jYX!Vm!kUm!cZ!XYZYffYX!dUmaYbh!cZ!df]bW]dU`!difgiUbh!hc!U!bchY!cf!]bghU``aYbh!fYWY]jUV`Y!cf

^c`QVOaS ^`WQS ORXcab[S\b `SQSWdOPZS ]` ]bVS`eWaS& Pcb ]\Zg Oa O\R eVS\ `SQSWdSR% OQbcOZZg `SQSWdSR Pg O\g =`]c^ CS[PS`& \Sb ]T Obb]`\Sgan

TSSa& OQQ]c\bO\ban TSSa& W\dSab[S\b PO\YW\U TSSa& O[]c\ba `S_cW`SR b] PS O^^ZWSR b] bVS `S^Og[S\b ]T ?\RSPbSR\Saa aSQc`SR Pg O BWS\

YldfYgg`m!dYfa]hhYX!\YfYibXYf!cb!Ubm!UggYh!h\Uh!]g!h\Y!giV^YWh!cZ!giW\!8ggYh!KU`Y!cf!JYWcjYfm!=jYbh!%ch\Yf!h\Ub!Ubm!D]Yb!difgiUbh!hc!U

KYWif]hm!<cWiaYbh&(!Ubm!fYgYfjYg!fYei]fYX!hc!VY!aU]bhU]bYX!]b!WcbbYWh]cb!h\YfYk]h\!]b!UWWcfXUbWY!k]h\!?88H!UbX!ch\Yf!WighcaUfm!ZYYg!UbX

YldYbgYg!UWhiU``m!]bWiffYX!]b!WcbbYWh]cb!h\YfYk]h\!UbX!bYh!cZ!hUlYg!dU]X!cf!fYUgcbUV`m!Ygh]aUhYX!hc!VY!dUmUV`Y!Ug!U!fYgi`h!h\YfYcZ!%UZhYf!hU_]b[

]bhc!UWWcibh!%]&!Ubm!UjU]`UV`Y!hUl!WfYX]hg!cf!XYXiWh]cbg!h\Uh!kci`X!bch!ch\Yfk]gY!\UjY!VYYb!ih]`]nYX!Xif]b[!h\Y!hUlUV`Y!dYf]cX!Xif]b[!k\]W\

giW\!8ggYh!KU`Y!cf!JYWcjYfm!=jYbh!cWWifg!UbX!%]]&!Ubm!hUl!g\Uf]b[!UffUb[YaYbhg!k]h\!U!HYfgcb!ch\Yf!h\Ub!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX

KiVg]X]Uf]Yg&!UbX!%V&!]b!WcbbYWh]cb!k]h\!Ubm
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]ggiUbWY!cf!gU`Y!cZ!;Ud]hU`!KhcW_!cf!Ubm!]bWiffYbWY!cZ!AbXYVhYXbYgg(!h\Y!dfcWYYXg!h\YfYcZ!]b!h\Y!Zcfa!cZ!WUg\!UbX!;Ug\!=ei]jU`Ybhg!fYWY]jYX

T`][ acQV WaacO\QS ]` W\Qc``S\QS& \Sb ]T Obb]`\Sgan TSSa& W\dSab[S\b PO\YW\U TSSa& OQQ]c\bO\ban TSSa& c\RS`e`WbW\U RWaQ]c\ba O\R

Wcaa]gg]cbg!UbX!ch\Yf!WighcaUfm!ZYYg!UbX!YldYbgYg!UWhiU``m!]bWiffYX!]b!WcbbYWh]cb!h\YfYk]h\*

lFcb)9fcUXWUgh!8ggYhgm4 Oa RSTW\SR W\ acPaSQbW]\ 2(0$S%(

lFcb)=lW`iXYX!LUlYgm4 Oa RSTW\SR W\ acPaSQbW]\ .(,*$O%(

lFcb)K][b]Z]WUbh!KiVg]X]Ufmm4 Ob O\g bW[S& O\g HSab`WQbSR IcPaWRWO`g $]bVS` bVO\ O\g 7`]ORQOab BWQS\aS IcPaWRWO`g% eVWQV $W% Ob acQV

h]aY!\Ug!hchU`!UggYhg!%]bW`iX]b[!h\Y!hchU`!UggYhg!cZ!Ubm!cZ!]hg!KiVg]X]Uf]Yg&(!hc[Yh\Yf!k]h\!h\Y!hchU`!UggYhg!cZ!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Uf]Yg

h\Uh!UfY!Fcb)K][b]Z]WUbh!KiVg]X]Uf]Yg(!cZ!`Ygg!h\Ub!1#!cZ!h\Y!hchU`!UggYhg!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!UbX!%]]&!\Ug!UWWfiYX

fYjYbiYg!%]bW`iX]b[!h\Y!UWWfiYX!fYjYbiYg!cZ!Ubm!cZ!]hg!KiVg]X]Uf]Yg&(!hc[Yh\Yf!k]h\!h\Y!UWWfiYX!fYjYbiYg!cZ!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Uf]Yg

h\Uh!UfY!Fcb)K][b]Z]WUbh!KiVg]X]Uf]Yg(!Zcf!h\Y!acgh!fYWYbh`m!YbXYX!hkY`jY)acbh\!dYf]cX!cZ!`Ygg!h\Ub!1#!cZ!h\Y!hchU`!fYjYbiYg!cZ!h\Y!9cffckYf

UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg*

lFcb)M*K*!DYbXYfm4 Oa RSTW\SR W\ acPaSQbW]\ .(,*$U%(

lFchYgm4 bVS Q]ZZSQbWdS `STS`S\QS b] O\g ^`][Waa]`g \]bSa SdWRS\QW\U B]O\a(

lGV`][Uh]cbgm4 bVS c\^OWR ^`W\QW^OZ ]T O\R W\bS`Sab ]\ bVS B]O\a O\R OZZ ]bVS` ]PZWUObW]\a O\R ZWOPWZWbWSa ]T bVS 7]``]eS` b] bVS

8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYfg!%cf(!]b!h\Y!WUgY!cZ!KdYW]Z]YX!KkUd!8[fYYaYbhg!UbX!KdYW]Z]YX!;Ug\!EUbU[YaYbh!8[fYYaYbhg(!Ubm

8ZZ]`]UhY!cZ!Ubm!DYbXYf&!%]bW`iX]b[!]bhYfYgh!UWWfi]b[!UZhYf!h\Y!aUhif]hm!cZ!h\Y!DcUbg!UbX!]bhYfYgh!UWWfi]b[!UZhYf!h\Y!Z]`]b[!cZ!Ubm!dYh]h]cb!]b

VUb_fidhWm(!cf!h\Y!WcaaYbWYaYbh!cZ!Ubm!]bgc`jYbWm(!fYcf[Ub]nUh]cb!cf!`]_Y!dfcWYYX]b[(!fY`UhYX!hc!h\Y!9cffckYf(!k\Yh\Yf!cf!bch!U!W`U]a!Zcf

dcgh)Z]`]b[!cf!dcgh)dYh]h]cb!]bhYfYgh!]g!U``ckYX!]b!giW\!dfcWYYX]b[&(!k\Yh\Yf!X]fYWh!cf!]bX]fYWh(!UVgc`ihY!cf!Wcbh]b[Ybh(!XiY!cf!hc!VYWcaY!XiY(

bck!Yl]gh]b[!cf!\YfYUZhYf!]bWiffYX(!k\]W\!aUm!Uf]gY!ibXYf(!cih!cZ(!cf!]b!WcbbYWh]cb!k]h\(!h\]g!8[fYYaYbh(!h\Y!DcUbg(!h\Y!ch\Yf!DcUb

<cWiaYbhg(!Ubm!DYhhYf!cZ!;fYX]h!cf!D+;!8dd`]WUh]cb(!Ubm!KdYW]Z]YX!KkUd!8[fYYaYbh(!Ubm!KdYW]Z]YX!;Ug\!EUbU[YaYbh!8[fYYaYbh!cf!Ubm

ch\Yf!XcWiaYbh!aUXY(!XY`]jYfYX!cf![]jYb!]b!WcbbYWh]cb!h\YfYk]h\(!k\Yh\Yf!cb!UWWcibh!cZ!df]bW]dU`(!]bhYfYgh(!fY]aVifgYaYbh!cV`][Uh]cbg(!ch\Yf

ZYYg(!]bXYab]h]Yg(!Wcghg(!YldYbgYg!%]bW`iX]b[!U``!ZYYg!UbX!X]gVifgYaYbhg!cZ!WcibgY`!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!cf!Ubm!giW\

8ZZ]`]UhY&!cf!ch\Yfk]gY*

lGZZYfYX!DcUbgm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

lGf][]bU`!;fYX]h!8[fYYaYbhm4 bVS <W`ab BWS\ 8`SRWb 6U`SS[S\b RObSR Oa ]T bVS 8Z]aW\U 9ObS O[]\U FO`S\b& bVS 7]``]eS`& bVS

8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!ch\Yf!dUfh]Yg!h\YfYhc*

lGh\Yf!LUlYgm4 O\g O\R OZZ ^`SaS\b ]` Tcbc`S abO[^ ]` R]Qc[S\bO`g JOfSa ]` O\g ]bVS` aW[WZO` SfQWaS ]` ^`]^S`bg JOfSa& QVO`USa ]`

g]a]`Uf!`Yj]Yg!Uf]g]b[!Zfca!Ubm!dUmaYbh
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aUXY!\YfYibXYf!cf!Zfca!h\Y!YlYWih]cb(!XY`]jYfm!cf!YbZcfWYaYbh!cZ(!cf!ch\Yfk]gY!k]h\!fYgdYWh!hc(!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh

]bW`iX]b[!Ubm!]bhYfYgh(!UXX]h]cbg!hc!LUl!cf!dYbU`h]Yg!Udd`]WUV`Y!h\YfYhc*

lHUfYbhm4 Oa RSTW\SR W\ bVS ^`SO[PZS VS`Sb](

lHUfYbh!=bh]hmm4 eWbV `Sa^SQb b] O\g BS\RS`& O\g FS`a]\ Oa b] eVWQV acQV BS\RS` Wa& RW`SQbZg ]` W\RW`SQbZg& O acPaWRWO`g(

lHUfh]W]dUbh!JY[]ghYfm4 Oa RSTW\SR W\ acPaSQbW]\ ++(0$P%(

lHUfh]W]dUbhgm4 Oa RSTW\SR W\ acPaSQbW]\ ++(0$P%(

lHUfh]W]dUh]b[!DYbXYfm4 O\g BS\RS` $]bVS` bVO\ bVS ?aacW\U BS\RS` eWbV `Sa^SQb b] acQV BSbbS` ]T 8`SRWb% eWbV `Sa^SQb b] Wba B)8

HUfh]W]dUh]b[!AbhYfYgh!]b!YUW\!DYhhYf!cZ!;fYX]h*

lH9?;m4 bVS FS\aW]\ 7S\STWb =cO`O\bg 8]`^]`ObW]\ SabOPZWaVSR ^c`acO\b b] IcPbWbZS 6 ]T JWbZS ?L ]T ;H?I6 $]` O\g acQQSaa]`%(

lHYfa]hhYX!8Wei]g]h]cbm4 O\g OQ_cWaWbW]\ ^S`[WbbSR Pg acPaSQbW]\ 2(1$Y%(

lHYfa]hhYX!8ggYh!KkUdm4 Oa RSTW\SR W\ acPaSQbW]\ 2(0$_%(

lHYfa]hhYX!GkbYfm4 $O% bVS F`W\QW^OZ& $P% eWbV `Sa^SQb b] bVS F`W\QW^OZ& $W% O\g a^]caS ]` W[[SRWObS TO[WZg [S[PS` ]T bVS F`W\QW^OZ ]` $WW%

Ubm!hfigh(!WcfdcfUh]cb(!dUfhbYfg\]d!cf!ch\Yf!Ybh]hm(!h\Y!VYbYZ]W]Uf]Yg(!ghcW_\c`XYfg(!dUfhbYfg(!ckbYfg!cf!HYfgcbg!VYbYZ]W]U``m!\c`X]b[!Ub!4,#!cf

acfY!Wcbhfc``]b[!]bhYfYgh!cZ!k\]W\!Wcbg]gh!cZ!h\Y!Hf]bW]dU`!UbX+cf!giW\!ch\Yf!HYfgcbg!fYZYffYX!hc!]b!h\Y!]aaYX]UhY`m!dfYWYX]b[!W`UigY!%V&%]&(!%W&

;fYghj]Yk(!cf!%X&!Ubm!HYfgcb!;cbhfc``YX!Vm(!cf!ibXYf!Wcaacb!;cbhfc`!k]h\(!h\Y!Hf]bW]dU`!cf!;fYghj]Yk*

lHYfa]hhYX!JYZ]bUbW]b[m4 eWbV `Sa^SQb b] OZZ ]` O\g ^]`bW]\ ]T O\g ?\RSPbSR\Saa& O\g []RWTWQObW]\& `STW\O\QW\U& `STc\RW\U& `S\SeOZ ]`

YlhYbg]cb!cZ!giW\!AbXYVhYXbYgg7!dfcj]XYX!h\Uh!%]&!h\Y!df]bW]dU`!Uacibh!h\YfYcZ!XcYg!bch!YlWYYX!h\Y!df]bW]dU`!Uacibh!cZ!h\Y!AbXYVhYXbYgg!gc

acX]Z]YX(!fYZ]bUbWYX(!fYZibXYX(!fYbYkYX!cf!YlhYbXYX!%d`ig!Ubm!UWWfiYX!Vih!ibdU]X!]bhYfYgh(!ZYYg!UbX!fYXYadh]cb!dfYa]iag!dUmUV`Y!Vm!h\Y

hYfag!cZ!giW\!AbXYVhYXbYgg!h\YfYcb!UbX!fYUgcbUV`Y!YldYbgYg!]bWiffYX!]b!WcbbYWh]cb!h\YfYk]h\&(!%]]&!ch\Yf!h\Ub!k]h\!fYgdYWh!hc!U!HYfa]hhYX

JYZ]bUbW]b[!]b!fYgdYWh!cZ!AbXYVhYXbYgg!dYfa]hhYX!difgiUbh!hc!giVgYWh]cb!4*.%^&(!giW\!acX]Z]WUh]cb(!fYZ]bUbW]b[(!fYZibX]b[(!fYbYkU`!cf

YlhYbg]cb!\Ug!U!Z]bU`!aUhif]hm!XUhY!YeiU`!hc!cf!`UhYf!h\Ub!h\Y!Z]bU`!aUhif]hm!XUhY!cZ(!UbX!\Ug!U!kY][\hYX!UjYfU[Y!`]ZY!hc!aUhif]hm!YeiU`!hc!cf

[fYUhYf!h\Ub!h\Y!kY][\hYX!UjYfU[Y!`]ZY!hc!aUhif]hm!cZ(!h\Y!AbXYVhYXbYgg!VY]b[!acX]Z]YX(!fYZ]bUbWYX(!fYZibXYX(!fYbYkYX!cf!YlhYbXYX(!%]]]&!]Z!h\Y

AbXYVhYXbYgg!VY]b[!acX]Z]YX(!fYZ]bUbWYX(!fYZibXYX(!fYbYkYX!cf!YlhYbXYX!]g!giVcfX]bUhYX!]b!f][\h!cZ!dUmaYbh!hc!h\Y!GV`][Uh]cbg(!giW\

acX]Z]WUh]cb(!fYZ]bUbW]b[(!fYZibX]b[(!fYbYkU`!cf!YlhYbg]cb!]g!giVcfX]bUhYX!]b!f][\h!cZ!dUmaYbh!hc!h\Y!GV`][Uh]cbg!cb!hYfag!Uh!`YUgh!Ug!ZUjcfUV`Y

cb!h\Y!k\c`Y!hc!h\Y!DYbXYfg!Ug!h\cgY!WcbhU]bYX!]b!h\Y!XcWiaYbhUh]cb![cjYfb]b[!h\Y!AbXYVhYXbYgg!VY]b[!acX]Z]YX(!fYZ]bUbWYX(!fYZibXYX(
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fYbYkYX!cf!YlhYbXYX(!%]j&!h\Y!hYfag!UbX!WcbX]h]cbg!cZ!Ubm!giW\!acX]Z]YX(!fYZ]bUbWYX(!fYZibXYX(!fYbYkYX!cf!YlhYbXYX!AbXYVhYXbYgg!UfY!aUf_Yh

hYfag!cb!h\Y!XUhY!cZ!]ggiUbWY!%Ug!XYhYfa]bYX!]b![ccX!ZU]h\!Vm!h\Y!9cffckYf&!cf!UfY!bch(!hU_Yb!Ug!U!k\c`Y(!aUhYf]U``m!acfY!fYghf]Wh]jY!h\Ub!h\Y

WcjYbUbhg!UbX!YjYbhg!cZ!XYZUi`h!WcbhU]bYX!]b!h\]g!8[fYYaYbh!%Ug!XYhYfa]bYX!]b![ccX!ZU]h\!Vm!h\Y!9cffckYf&(!dfcj]XYX!h\Uh!]Z!giW\

AbXYVhYXbYgg!WcbhU]bg!Ubm!Z]bUbW]U`!aU]bhYbUbWY!WcjYbUbhg(!giW\!WcjYbUbhg!g\U``!bch!VY!h][\hYf!h\Ub!h\cgY!WcbhU]bYX!]b!h\]g!8[fYYaYbh(!%j&

giW\!acX]Z]WUh]cb(!fYZ]bUbW]b[(!fYZibX]b[(!fYbYkU`!cf!YlhYbg]cb!g\U``!bch!VY!]bWiffYX!Vm!U!HYfgcb!k\c!]g!bch!U!KiVg]X]Ufm!?iUfUbhcf!%ib`Ygg

giW\!AbXYVhYXbYgg!VY]b[!fYZ]bUbWYX!kUg!cf][]bU``m!]bWiffYX!cf![iUfUbhYYX!Vm!U!HYfgcb!k\c!kUg!bch!U!KiVg]X]Ufm!?iUfUbhcf&(!%j]&!Uh!h\Y!h]aY

h\YfYcZ(!bc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[!UbX!%j]]&!hc!h\Y!YlhYbh!h\Uh!h\Y!D]Ybg!gYWif]b[!h\Y!AbXYVhYXbYgg

VY]b[!fYZ]bUbWYX!UfY!giVcfX]bUhYX!hc!h\Y!D]Ybg!gYWif]b[!h\Y!GV`][Uh]cbg(!Ubm!D]Yb!gYWif]b[!giW\!fYZ]bUbW]b[!AbXYVhYXbYgg!]g!giVcfX]bUhYX!hc

h\Y!D]Ybg!gYWif]b[!h\Y!GV`][Uh]cbg!cb!hYfag!Uh!`YUgh!Ug!ZUjcfUV`Y!%k\Yb!hU_Yb!Ug!U!k\c`Y&!hc!h\Y!DYbXYfg!Ug!h\cgY!WcbhU]bYX!]b!h\Y!Udd`]WUV`Y

giVcfX]bUh]cb!`Ub[iU[Y!%]Z!Ubm&!Zcf!h\Y!AbXYVhYXbYgg!VY]b[!fYZ]bUbWYX7!dfcj]XYX!Zifh\Yf!h\Uh!k]h\!fYgdYWh!hc!Ubm!HYfa]hhYX!JYZ]bUbW]b[!cZ!h\Y

<OQWZWbWSa $O\g acQV FS`[WbbSR HSTW\O\QW\U ?\RSPbSR\Saa& lDcUb!JYZ]bUbW]b[!<YVhm%& $f% ]bVS` bVO\ O[]`bWhObW]\& ^`WQW\U ]` [Obc`Wbg RObS& acQV

DcUb!JYZ]bUbW]b[!<YVh!g\U``(!k]h\!fYgdYWh!hc!U``!dYf]cXg!df]cf!hc!h\Y!`UhYgh!aUhif]hm!XUhY!cZ!DcUbg!cihghUbX]b[!Uh!h\Y!h]aY!cZ!]bWiffYbWY!cZ!giW\

DcUb!JYZ]bUbW]b[!<YVh(!\UjY!h\Y!gUaY!hYfag!Ug!h\Y!LYfa!>UW]`]hm!cf!JYjc`j]b[!;fYX]h!>UW]`]hm(!Ug!Udd`]WUV`Y(!cf!%hU_Yb!Ug!U!k\c`Y&!giW\!hYfag

h\Uh!UfY!bch!aUhYf]U``m!acfY!ZUjcfUV`Y!hc!h\Y!`YbXYfg!dfcj]X]b[!giW\!DcUb!JYZ]bUbW]b[!<YVh!h\Ub!h\cgY!Udd`]WUV`Y!hc!h\Y!LYfa!>UW]`]hm!cf

JYjc`j]b[!;fYX]h!>UW]`]hm(!Ug!Udd`]WUV`Y(!UbX!%m&!Ubm!DcUb!JYZ]bUbW]b[!<YVh!h\Uh!]g!gYWifYX!g\U``!VY!giV^YWh!hc!Ub!]bhYfWfYX]hcf!U[fYYaYbh

fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

lHYfgcbm4 O\ W\RWdWRcOZ& ^O`b\S`aVW^& Q]`^]`ObW]\& PcaW\Saa b`cab& X]W\b ab]QY Q][^O\g& b`cab& ZW[WbSR ZWOPWZWbg Q][^O\g& c\W\Q]`^]`ObSR

UggcW]Uh]cb(!^c]bh!jYbhifY(!?cjYfbaYbhU`!8ih\cf]hm!cf!ch\Yf!Ybh]hm!cZ!k\UhYjYf!bUhifY*

lH`Ubm4 O\g S[^Z]gSS ^S\aW]\ PS\STWb ^ZO\ $Oa RSTW\SR W\ ISQbW]\ -$,% ]T ;H?I6& Pcb SfQZcRW\U O\g CcZbWS[^Z]gS` FZO\% W\ `Sa^SQb ]T

k\]W\!Ubm!DcUb!HUfhm!cf!Ubm!=JAK8!8ZZ]`]UhY!]g(!cf!]Z!giW\!H`Ub!kYfY!hYfa]bUhYX(!kci`X!ibXYf!KYWh]cb!0,2.!cf!0,25!cZ!=JAK8!VY!XYYaYX!hc!VY(

O\ lS[^Z]gS`m $Oa RSTW\SR W\ ISQbW]\ -$/% ]T ;H?I6%(

lH`YX[YX!KhcW_m4 Oa RSTW\SR W\ bVS =cO`O\bSS O\R 8]ZZObS`OZ 6U`SS[S\b(

lHfYZYffYX!KhcW_m4 O\g 8O^WbOZ Ib]QY eWbV ^`STS`S\bWOZ `WUVba ]T ^Og[S\b ]T RWdWRS\Ra ]` c^]\ ZW_cWRObW]\& RWaa]ZcbW]\ ]` eW\RW\U c^(

lHf]W]b[!?f]Xm4 eWbV `Sa^SQb b] bVS 8][[Wb[S\b <SS HObS& bVS bOPZS aSb T]`bV PSZ]e4
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;cbgc`]XUhYX!>]fgh!D]Yb!FYh!DYjYfU[Y!JUh]c ;caa]haYbh!>YY!JUhY

?fYUhYf!h\Ub!/*1,6-*,, , 1,#

DYgg!h\Ub!cf!YeiU`!hc

/*1,6-*,,

, /31#

>cf!h\Y!difdcgYg!cZ!h\Y!Hf]W]b[!?f]X(!W\Ub[Yg!]b!h\Y!;caa]haYbh!>YY!JUhY!fYgi`h]b[!Zfca!W\Ub[Yg!]b!h\Y!;cbgc`]XUhYX!>]fgh!D]Yb!FYh

BSdS`OUS HObW] aVOZZ PSQ][S STTSQbWdS ]\ bVS RObS $bVS l8X^ighaYbh!<UhYm% bVOb Wa bV`SS 7caW\Saa 9Oga OTbS` bVS RObS ]\ eVWQV TW\O\QWOZ abObS[S\ba

UfY!XY`]jYfYX!hc!h\Y!DYbXYfg!difgiUbh!hc!KYWh]cb!3*-!UbX!g\U``!fYaU]b!]b!YZZYWh!ibh]`!h\Y!bYlh!W\Ub[Y!hc!VY!YZZYWhYX!difgiUbh!hc!h\]g!dUfU[fUd\*!AZ!Ubm

Z]bUbW]U`!ghUhYaYbhg!fYZYffYX!hc!UVcjY!UfY!bch!XY`]jYfYX!k]h\]b!h\Y!h]aY!dYf]cXg!gdYW]Z]YX!]b!KYWh]cb!3*-(!h\Yb(!ibh]`!h\Y!XUhY!h\Uh!]g!h\fYY!9ig]bYgg

<Umg!UZhYf!h\Y!XUhY!cb!k\]W\!giW\!Z]bUbW]U`!ghUhYaYbhg!UfY!XY`]jYfYX(!h\Y!\][\Ygh!fUhY!gYh!Zcfh\!]b!h\Y!hUV`Y!UVcjY!g\U``!Udd`m*!Ab!UXX]h]cb(!Uh!U``!h]aYg

k\]`Y!Ub!=jYbh!cZ!<YZUi`h!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[(!h\Y!\][\Ygh!fUhY!gYh!Zcfh\!]b!h\Y!hUV`Y!UVcjY!g\U``!Udd`m*

lHf]bW]dU`m4 BSeWa M( 9WQYSg& @`(

lHfc\]V]hYX!LfUbgUWh]cbm4 Oa RSTW\SR W\ ISQbW]\ .*0 ]T ;H?I6 O\R ISQbW]\ .31/$T%$-% ]T bVS 8]RS(

lHfcdYfh]Ygm4 SOQV ^O`QSZ ]T `SOZ ^`]^S`bg Qc``S\bZg ]` ^`SdW]caZg ]e\SR ]` ]^S`ObSR Pg O\g =`]c^ CS[PS`(

lHfcdcgYX!<]gWcibhYX!HfYdUmaYbh!8acibhm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

lIiU`]Zm]b[!DYbXYfm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

lIiU`]Zm]b[!DcUbm4 Oa RSTW\SR W\ acPaSQbW]\ .(,-(

lJUh]b[!8[YbW]Ygm4 C]]Rgna O\R I#F& ]` WT C]]Rgna ]` I#F ]` P]bV aVOZZ \]b [OYS O `ObW\U ]\ bVS D]bSa ^cPZWQZg OdOWZOPZS& O

bUh]cbU``m!fYWc[b]nYX!ghUh]gh]WU`!fUh]b[!U[YbWm!cf!U[YbW]Yg(!Ug!h\Y!WUgY!aUm!VY(!gY`YWhYX!Vm!h\Y!9cffckYf!k\]W\!g\U``!VY!giVgh]hihYX!Zcf

C]]Rgna ]` I#F ]` P]bV& Oa bVS QOaS [Og PS(

lJYUZZ]faUh]cb!8[fYYaYbhm4 bVS HSOTTW`[ObW]\ 6U`SS[S\b b] PS SfSQcbSR O\R RSZWdS`SR Pg FO`S\b& bVS 7]``]eS` O\R SOQV IcPaWRWO`g

?iUfUbhcf(!giVghUbh]U``m!]b!h\Y!Zcfa!cZ!=l\]V]h!E*

lJYWY]jUV`Yg!>UW]`]hmm4 O\g ]T ]\S ]` []`S `SQSWdOPZSa TW\O\QW\U TOQWZWbWSa& Oa O[S\RSR& ac^^ZS[S\bSR& []RWTWSR& SfbS\RSR& `S\SeSR&

fYghUhYX!cf!fYZibXYX!Zfca!h]aY!hc!h]aY(!h\Y!cV`][Uh]cbg!cZ!k\]W\!UfY!bcb)fYWcifgY!%YlWYdh!Zcf!WighcaUfm!fYdfYgYbhUh]cbg(!kUffUbh]Yg(

WcjYbUbhg!UbX!]bXYab]h]Yg!aUXY!]b!WcbbYWh]cb!k]h\!giW\!ZUW]`]h]Yg&!hc!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%ch\Yf!h\Ub!U!JYWY]jUV`Yg

KiVg]X]Ufm&!difgiUbh!hc!k\]W\!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!gY``g!]hg!UWWcibhg!fYWY]jUV`Y!hc!Y]h\Yf!%U&!U!HYfgcb!h\Uh!]g!bch!U

JYghf]WhYX!KiVg]X]Ufm!cf!%V&!U!JYWY]jUV`Yg!KiVg]X]Ufm!h\Uh!]b!hifb

/,



ZibXg!giW\!difW\UgY!Vm!difdcfh]b[!hc!gY``!]hg!UWWcibhg!fYWY]jUV`Y!hc!U!HYfgcb!h\Uh!]g!bch!U!JYghf]WhYX!KiVg]X]Ufm!cf!Vm!Vcffck]b[!Zfca!giW\!U

HYfgcb!cf!Zfca!Ubch\Yf!JYWY]jUV`Yg!KiVg]X]Ufm!h\Uh!]b!hifb!ZibXg!]hgY`Z!Vm!Vcffck]b[!Zfca!giW\!U!HYfgcb*

lJYWY]jUV`Yg!KiVg]X]Ufmm4 O\g IcPaWRWO`g T]`[SR T]` bVS ^c`^]aS ]T TOQWZWbObW\U ]` S\bS`W\U W\b] ]\S ]` []`S HSQSWdOPZSa <OQWZWbWSa& O\R

]b!YUW\!WUgY!Yb[U[Yg!cb`m!]b!UWh]j]h]Yg!fYUgcbUV`m!fY`UhYX!cf!]bW]XYbhU`!h\YfYhc7!dfcj]XYX!h\Uh!YUW\!JYWY]jUV`Yg!KiVg]X]Ufm!g\U``!Uh!U``!h]aYg!VY

-,,#!ckbYX!Vm!U!DcUb!HUfhm*

lJYWcjYfm!=jYbhm4 O\g aSbbZS[S\b ]T ]` ^Og[S\b W\ `Sa^SQb ]T O\g ^`]^S`bg ]` QOacOZbg W\ac`O\QS QZOW[ ]` O\g Q]\RS[\ObW]\

dfcWYYX]b[!fY`Uh]b[!hc!Ubm!UggYh!cZ!Ubm!?fcid!EYaVYf*

lJYZibXYX!Kk]b[!D]bY!DcUbg!l4 Oa RSTW\SR W\ acPaSQbW]\ -(1(

lJY[]ghYfm4 Oa RSTW\SR W\ acPaSQbW]\ ++(0$R%(

lJY[i`Uh]cb!Mm4 HSUcZObW]\ K ]T bVS 7]O`R& Oa T`][ bW[S b] bW[S W\ STTSQb(

lJY]bjYghaYbh!<YZYffYX!8acibhm4 eWbV `Sa^SQb b] O\g HSW\dSab[S\b ;dS\b& bVS OUU`SUObS DSb F`]QSSRa `SQSWdSR Pg bVS 7]``]eS` ]`

Ubm!KiVg]X]Ufm!]b!WcbbYWh]cb!h\YfYk]h\!h\Uh!UfY!bch!Udd`]YX!hc!dfYdUm!h\Y!LYfa!DcUbg!difgiUbh!hc!giVgYWh]cb!0*2%V&*

lJY]bjYghaYbh!=jYbhm4 O\g 6aaSb IOZS ]` HSQ]dS`g ;dS\b W\ `Sa^SQb ]T eVWQV bVS 7]``]eS` VOa SfS`QWaSR Wba HSW\dSab[S\b HWUVba W\

UWWcfXUbWY!k]h\!giVgYWh]cb!0*2%V&*

lJY]bjYghaYbh!HfYdUmaYbh!8acibhm4 eWbV `Sa^SQb b] O\g HSW\dSab[S\b ;dS\b& bVS HSW\dSab[S\b 9STS``SR 6[]c\b `SZObW\U bVS`Sb] ZSaa

Ubm!Uacibh!YldYbXYX!df]cf!hc!h\Y!fY`YjUbh!JY]bjYghaYbh!HfYdUmaYbh!<UhY!hc!UWei]fY(!]adfcjY!cf!fYdU]f!UggYhg!igYZi`!]b!h\Y!Vig]bYgg!cZ!h\Y

9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm*

lJY]bjYghaYbh!HfYdUmaYbh!<UhYm4 eWbV `Sa^SQb b] O\g HSW\dSab[S\b ;dS\b& bVS SO`ZWS` ]T $O% bVS RObS ]QQc``W\U beSZdS []\bVa OTbS`

giW\!JY]bjYghaYbh!=jYbh!%cf(!]Z!h\Y!9cffckYf!YbhYfg!]bhc!U!`Y[U``m!V]bX]b[!Wcaa]haYbh!hc!fY]bjYgh!h\Y!FYh!HfcWYYXg!Zfca!giW\!JY]bjYghaYbh

=jYbh!k]h\]b!giW\!-.)acbh\!dYf]cX(!h\Y!XUhY!h\Uh!]g!-.!acbh\g!UZhYf!Ybhfm!]bhc!giW\!`Y[U``m!V]bX]b[!Wcaa]haYbh&!UbX!%V&!h\Y!XUhY!cb!k\]W\!h\Y

7]``]eS` aVOZZ VOdS Q]\QZcaWdSZg RSbS`[W\SR \]b b] OQ_cW`S& W[^`]dS ]` `S^OW` OaaSba caSTcZ W\ bVS 7]``]eS`na ]` O\g HSab`WQbSR IcPaWRWO`gna

Vig]bYgg!k]h\!U``!cf!Ubm!dcfh]cb!cZ!h\Y!fY`YjUbh!JY]bjYghaYbh!<YZYffYX!8acibh*

lJY]bjYghaYbh!J][\hgm4 WT \] ;dS\b ]T 9STOcZb VOa ]QQc``SR O\R Wa Q]\bW\cW\U Ob bVS bW[S ]T `SQSW^b ]T DSb F`]QSSRa ]T O HSW\dSab[S\b

=jYbh(!YlWYdh!Ug!dfcj]XYX!]b!giVgYWh]cb!4*2%Y&!cf!giVgYWh]cb!4*-,(!h\Y!f][\h!cZ!h\Y!9cffckYf!%X]fYWh`m!cf!]bX]fYWh`m!h\fci[\!U!JYghf]WhYX

KiVg]X]Ufm&!hc!igY!U``!cf!U!gdYW]Z]YX!dcfh]cb!cZ!h\Y!FYh!HfcWYYXg!cZ!Ub!8ggYh!KU`Y!cf!JYWcjYfm!=jYbh!hc!UWei]fY(!]adfcjY!cf!fYdU]f!UggYhg!igYZi`

]b!]hg!Vig]bYgg!%]bW`iX]b[!h\Y!UWei]g]h]cb!cZ!=ei]hm!AbhYfYghg!]b!U!HYfgcb!ckb]b[!UggYhg!igYZi`!]b!]hg!Vig]bYgg7!dfcj]XYX!h\Uh!giW\!HYfgcb

VYWcaYg!U!JYghf]WhYX!KiVg]X]Ufm&*

/-



lJY`UhYX!<cWiaYbhm4 O\g OU`SS[S\b& QS`bWTWQObS& R]Qc[S\b ]` W\ab`c[S\b `SZObW\U b] O BSbbS` ]T 8`SRWb(

lJYcf[Ub]nUh]cbm4 eWbV `Sa^SQb b] O CcZbWS[^Z]gS` FZO\& bVS Q]\RWbW]\ bVOb acQV ^ZO\ Wa W\ `S]`UO\WhObW]\ Oa acQV bS`[ Wa caSR W\ ISQbW]\

0.0-!cZ!=JAK8*

lJYd`UWYX!LYfa!DcUbgm4 Oa RSTW\SR W\ acPaSQbW]\ ++(+(

lJYd`UWYaYbh!LYfa!DcUbgm4 Oa RSTW\SR W\ acPaSQbW]\ ++(+(

lJYd`UWYX!JYjc`j]b[!>UW]`]hmm4 Oa RSTW\SR W\ acPaSQbW]\ ++(+(

lJYd`UWYaYbh!JYjc`j]b[!>UW]`]hmm4 Oa RSTW\SR W\ acPaSQbW]\ ++(+(

lJYdcfhUV`Y!=jYbhm4 O\g l`S^]`bOPZS SdS\b&m Oa RSTW\SR W\ ISQbW]\ .*.-$Q% ]T ;H?I6 ]` bVS `SUcZObW]\a WaacSR bVS`Sc\RS`& eWbV `Sa^SQb

hc!U!K]b[`Y!=ad`cmYf!H`Ub(!ch\Yf!h\Ub!h\cgY!YjYbhg!Ug!hc!k\]W\!h\Y!/,)XUm!bch]WY!dYf]cX!\Ug!VYYb!kU]jYX!difgiUbh!hc!Udd`]WUV`Y!fY[i`Uh]cbg

Ug!]b!YZZYWh!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY*

lJYei]fYX!DYbXYfgm4 Ob O ^O`bWQcZO` bW[S BS\RS`a bVOb V]ZR []`S bVO\ /*" ]T $O% bVS OUU`SUObS bVS\ ]cbabO\RW\U ^`W\QW^OZ O[]c\b ]T bVS

LYfa!DcUbg!UbX!%V&!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!cf!]Z!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!\UjY!VYYb!WUbWY``YX!%]&!h\Y!U[[fY[UhY!h\Yb

cihghUbX]b[!df]bW]dU`!Uacibh!cZ!h\Y!JYjc`j]b[!;fYX]h!DcUbg(!%]]&!h\Y!D+;!HUfh]W]dUh]b[!AbhYfYghg!]b!h\Y!U[[fY[UhY!Uacibh!h\Yb!UjU]`UV`Y!hc!VY

XfUkb!ibXYf!U``!cihghUbX]b[!DYhhYfg!cZ!;fYX]h(!%]]]&!h\Y!U[[fY[UhY!h\Yb!cihghUbX]b[!df]bW]dU`!Uacibh!cZ!JYjc`j]b[!D+;!GV`][Uh]cbg!UbX!%]j&!h\Y

U[[fY[UhY!Uacibh!fYdfYgYbhYX!Vm!h\Y!U[fYYaYbhg!cZ!h\Y!DYbXYfg!]b!giVgYWh]cbg!/*3%V&!UbX!%X&!k]h\!fYgdYWh!hc!h\Y!Kk]b[!D]bY!DcUbg!h\Yb

cihghUbX]b[!cf!h\Y!Kk]b[!D]bY!DcUb!HUfh]W]dUh]cb!;Yfh]Z]WUhYg!h\Yb!cihghUbX]b[*

lJYei]fYaYbh!cZ!DUkm4 Oa b] O\g FS`a]\& bVS 8S`bWTWQObS ]T ?\Q]`^]`ObW]\ O\R 7g'BOea ]` ]bVS` ]`UO\WhObW]\OZ ]` U]dS`\W\U R]Qc[S\ba

cZ!giW\!HYfgcb(!UbX!Ubm!`Uk(!hfYUhm(!fi`Y!cf!fY[i`Uh]cb!%]bW`iX]b[!=bj]fcbaYbhU`!DUkg&!cf!XYhYfa]bUh]cb!cZ!Ub!UfV]hfUhcf!cf!U!Wcifh!cf!ch\Yf

?cjYfbaYbhU`!8ih\cf]hm(!]b!YUW\!WUgY!Udd`]WUV`Y!hc!cf!V]bX]b[!idcb!giW\!HYfgcb!cf!Ubm!cZ!]hg!dfcdYfhm!cf!hc!k\]W\!giW\!HYfgcb!cf!Ubm!cZ!]hg

dfcdYfhm!]g!giV^YWh*

lJYgdcbg]V`Y!GZZ]WYfm4 bVS QVWST SfSQcbWdS ]TTWQS` ]` bVS QVWST ]^S`ObW\U ]TTWQS` ]T bVS 7]``]eS` ]`& eWbV `Sa^SQb b] TW\O\QWOZ [ObbS`a& bVS

W\]YZ!Z]bUbW]U`!cZZ]WYf!cZ!h\Y!9cffckYf*

lJYghUhYaYbh!8ffUb[Yfgm4 @(F( C]`UO\ ISQc`WbWSa BB8& H78 8O^WbOZ CO`YSba& O\R COQ_cO`WS 8O^WbOZ $KI6% ?\Q(& W\ bVSW` QO^OQWbg Oa

UffUb[Yfg!cZ!h\Y!LYfa!DcUb!;caa]haYbhg*

lJYghUhYaYbh!9cc_fibbYfgm4 8`SRWb IcWaaS 6=& 8Og[O\ ?aZO\Ra 7`O\QV& <WTbV JVW`R 7O\Y& =]ZR[O\ IOQVa 7O\Y KI6 O\R ?D= 8O^WbOZ

DD;(!]b!h\Y]f!WUdUW]hm!Ug!Vcc_fibbYfg!]b!fYgdYWh!cZ!h\Y!LYfa!DcUb!;caa]haYbhg*

/.



lJYghUhYaYbh!=ZZYWh]jY!<UhYm4 bVS RObS ]\ eVWQV SOQV ]T bVS Q]\RWbW]\a ^`SQSRS\b b] bVS STTSQbWdS\Saa ]T bVWa 6U`SS[S\b Q]\bOW\SR W\

giVgYWh]cb!2*-!\Ug!VYYb!Y]h\Yf!gUh]gZ]YX!cf!kU]jYX(!k\]W\!XUhY!]g!<YWYaVYf!./(!.,-/*

lJYghf]WhYX!HUmaYbhgm4 Oa RSTW\SR W\ acPaSQbW]\ 2(2(

lJYghf]WhYX!KiVg]X]Ufmm4 O\g IcPaWRWO`g ]T FO`S\b ]bVS` bVO\ O\ K\`Sab`WQbSR IcPaWRWO`g( K\ZSaa bVS Q]\bSfb ]bVS`eWaS `S_cW`Sa& OZZ

`STS`S\QSa b] lHSab`WQbSR IcPaWRWO`gm W\ bVWa 6U`SS[S\b O\R bVS ]bVS` B]O\ 9]Qc[S\ba aVOZZ PS RSS[SR b] PS O `STS`S\QS b] O HSab`WQbSR

KiVg]X]Ufm!cZ!h\Y!9cffckYf*

lJYhU]bYX!HYfWYbhU[Ym4 eWbV `Sa^SQb b] O\g ;fQSaa 8OaV <Z]e FS`W]R& $O% +**" [W\ca $P% bVS ;8< FS`QS\bOUS eWbV `Sa^SQb b] acQV

=lWYgg!;Ug\!>`ck!HYf]cX*

lJYjc`j]b[!;caa]haYbh!;cbjYfg]cb!8acibhm4 eWbV `Sa^SQb b] O\g HSd]ZdW\U BS\RS`& Oa RSTW\SR ]\ acQV BS\RS`na HSd]ZdW\U BS\RS`

6RRS\Rc[ Oa Wba lHSd]ZdW\U 8][[Wb[S\b 8]\dS`aW]\ 6[]c\bm(

lJYjc`j]b[!;fYX]h!;caa]haYbhm4 Oa b] O\g BS\RS`& Wba ]PZWUObW]\a b] [OYS HSd]ZdW\U 8`SRWb B]O\a b] bVS 7]``]eS` ^c`acO\b b]

giVgYWh]cb!/ -(!UbX!hc!difW\UgY!]hg!D+;!HUfh]W]dUh]b[!AbhYfYgh!]b!Ubm!DYhhYf!cZ!;fYX]h!]b!Ub!U[[fY[UhY!Uacibh!bch!hc!YlWYYX!Uh!Ubm!h]aY!h\Y

O[]c\b aSb T]`bV ]^^]aWbS acQV BS\RS`na \O[S W\ IQVSRcZS +(+6 c\RS` bVS VSORW\U lHSd]ZdW\U 8`SRWb 8][[Wb[S\bm O\R W\ O\ OUU`SUObS

O[]c\b \]b b] SfQSSR Ob O\g bW[S bVS O[]c\b S_cOZ b] acQV BS\RS`na HSd]ZdW\U 8`SRWb 8][[Wb[S\b FS`QS\bOUS ]T bVS OUU`SUObS HSd]ZdW\U

;fYX]h!;caa]haYbhg(!Ug!h\Y!U[[fY[UhY!JYjc`j]b[!;fYX]h!;caa]haYbhg!aUm!VY!fYXiWYX!cf!UX^ighYX!Zfca!h]aY!hc!h]aY!difgiUbh!hc!h\]g

6U`SS[S\b5 Q]ZZSQbWdSZg& Oa b] OZZ bVS BS\RS`a& bVS lJYjc`j]b[!;fYX]h!;caa]haYbhgm( JVS HSd]ZdW\U 8`SRWb 8][[Wb[S\ba Oa ]T bVS

JYghUhYaYbh!=ZZYWh]jY!<UhY!g\U``!VY!".,,(,,,(,,,*

lJYjc`j]b[!;fYX]h!;caa]haYbh!HYfWYbhU[Ym4 Oa b] O\g BS\RS` Ob O\g bW[S& bVS ^S`QS\bOUS eVWQV acQV BS\RS`na HSd]ZdW\U 8`SRWb

8][[Wb[S\b Q]\abWbcbSa ]T OZZ ]T bVS HSd]ZdW\U 8`SRWb 8][[Wb[S\ba $RWa`SUO`RW\U O\g 9STOcZbW\U BS\RS`na HSd]ZdW\U 8`SRWb 8][[Wb[S\b% $]`&

]Z!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!g\U``!\UjY!VYYb!hYfa]bUhYX(!h\Y!dYfWYbhU[Y!cZ!h\Y!cihghUbX]b[!8[[fY[UhY!JYjc`j]b[!;fYX]h!=lhYbg]cbg

]T 8`SRWb O\R IeW\U BW\S B]O\a Q]\abWbcbSR Pg acQV BS\RS`na 6UU`SUObS HSd]ZdW\U 8`SRWb ;fbS\aW]\a ]T 8`SRWb O\R ^O`bWQW^ObW\U W\bS`Sab W\

IeW\U BW\S B]O\a UWdW\U STTSQb b] O\g OaaWU\[S\ba O\R b] O\g BS\RS`na abObca Oa O 9STOcZbW\U BS\RS` Ob bVS bW[S ]T RSbS`[W\ObW]\%(

lJYjc`j]b[!;fYX]h!;caa]haYbh!HYf]cXm4 bVS ^S`W]R T`][ O\R W\QZcRW\U bVS HSabObS[S\b ;TTSQbWdS 9ObS b] Pcb \]b W\QZcRW\U bVS

JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY*

lJYjc`j]b[!;fYX]h!>UW]`]hmm4 Oa RSTW\SR W\ bVS RSTW\WbW]\ ]T l<OQWZWbgm(

lJYjc`j]b[!;fYX]h!DcUbm O\R lJYjc`j]b[!;fYX]h!DcUbgm4 Oa RSTW\SR W\ acPaSQbW]\ -(+(

lJYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhYm4 bVS SO`ZWS` ]T $W% 9SQS[PS` ,-& ,*+2 ]` WT acQV ROg Wa \]b O 7caW\Saa 9Og& bVS TW`ab 7caW\Saa 9Og

h\YfYUZhYf!UbX!%]]&!Ubm!ch\Yf!XUhY

//



cb!k\]W\!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!g\U``!hYfa]bUhY!\YfYibXYf7!dfcj]XYX!h\Uh!]Z!cb!h\Y!XUhY!h\Uh!]g!5-!XUmg!df]cf!hc!h\Y!gW\YXi`YX

[Obc`Wbg RObS ]T bVS IS\W]` D]bSa $acQV RObS& bVS lKdf]b[]b[!EUhif]hm!<UhYm% bVS OUU`SUObS ^`W\QW^OZ O[]c\b ]T bVS IS\W]` D]bSa Wa W\ SfQSaa

cZ!".,,(,,,(,,,(!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY!g\U``!VY!h\Y!Kdf]b[]b[!EUhif]hm!<UhY*

lJYjc`j]b[!D+;!GV`][Uh]cbgm4 bVS ]PZWUObW]\a ]T bVS 7]``]eS` b] `SW[Pc`aS bVS ?aacW\U BS\RS` T]` O\g ^Og[S\ba [ORS Pg O\ ?aacW\U

DYbXYf!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!h\Uh!\UjY!bch!VYYb!fY]aVifgYX!Vm!h\Y!9cffckYf!difgiUbh!hc!giVgYWh]cb!/*2*

lJYjc`j]b[!DYbXYfm4 SOQV BS\RS` bVOb VOa O HSd]ZdW\U 8`SRWb 8][[Wb[S\b ]` bVOb V]ZRa HSd]ZdW\U 8`SRWb B]O\a(

lJYjc`j]b[!DYbXYf!8XXYbXiam4 SWbVS` O lHSd]ZdW\U 8]\dS`bW\U BS\RS`m 6RRS\Rc[ ]` O lHSd]ZdW\U DSe BS\RS`m 6RRS\Rc[&

giVghUbh]U``m!]b!h\Y!Zcfa!cZ!=l\]V]h!C)-!cf!=l\]V]h!C).(!fYgdYWh]jY`m*

lK$Hm4 IbO\RO`R # F]]`na <W\O\QWOZ IS`dWQSa BB8 O\R O\g acQQSaa]` b] Wba `ObW\U OUS\Qg PcaW\Saa(

lKUbWh]cbgm4 SQ]\][WQ ]` TW\O\QWOZ aO\QbW]\a ]` b`ORS S[PO`U]Sa W[^]aSR& OR[W\WabS`SR ]` S\T]`QSR T`][ bW[S b] bW[S Pg bVS K(I(

[cjYfbaYbh(!]bW`iX]b[!h\cgY!UXa]b]ghYfYX!Vm!h\Y!GZZ]WY!cZ!>cfY][b!8ggYhg!;cbhfc`!cZ!h\Y!M*K*!<YdUfhaYbh!cZ!h\Y!LfYUgifm!cf!h\Y!M*K*

<YdUfhaYbh!cZ!KhUhY*

lKUbWh]cbYX!;cibhfmm4 Ob O\g bW[S& O Q]c\b`g ]` bS``Wb]`g eVWQV Wa bVS acPXSQb ]` bO`USb ]T O\g IO\QbW]\a(

lKUbWh]cbYX!HYfgcbm4 Ob O\g bW[S& $O% O\g FS`a]\ ZWabSR W\ O\g IO\QbW]\a'`SZObSR ZWab ]T RSaWU\ObSR FS`a]\a [OW\bOW\SR Pg bVS ETTWQS ]T

>cfY][b!8ggYhg!;cbhfc`!cZ!h\Y!M*K*!<YdUfhaYbh!cZ!h\Y!LfYUgifm!cf!h\Y!M*K*!<YdUfhaYbh!cZ!KhUhY(!%V&!Ubm!HYfgcb!cdYfUh]b[(!cf[Ub]nYX!cf

fYg]XYbh!]b!U!KUbWh]cbYX!;cibhfm!cf!%W&!Ubm!HYfgcb!Wcbhfc``YX!Vm!Ubm!giW\!HYfgcb*

lK=;!>]`]b[gm4 O\g ^cPZWQ TWZW\Ua bVOb FO`S\b ]` bVS 6Q_cW`SR 7caW\Saa VOa [ORS ]\ T]`[ +*A& +*G ]` 2A ^c`acO\b b] bVS K(I( TSRS`OZ

gYWif]h]Yg!ghUhihYg(!fi`Yg!cf!fY[i`Uh]cbg!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY*

lKYWcbX!D]Yb!;fYX]h!8[fYYaYbhm4 bVS ISQ]\R BWS\ 8`SRWb 6U`SS[S\b& RObSR Oa ]T bVS 8Z]aW\U 9ObS& O[]\U FO`S\b& bVS 7]``]eS`& bVS

`YbXYfg!dUfhm!h\YfYhc(!BHEcf[Ub!;\UgY!9Ub_(!F*8*(!Ug!UXa]b]ghfUh]jY!U[Ybh!UbX!h\Y!ch\Yf!U[Ybhg!dUfhm!h\YfYhc*

lKYWcbX!D]Yb!DcUbgm4 bVS lB]O\am Oa acQV bS`[ Wa RSTW\SR W\ bVS ISQ]\R BWS\ 8`SRWb 6U`SS[S\b(

lKYWif]h]nUh]cb!JYdifW\UgY!GV`][Uh]cbm4 O\g ]PZWUObW]\ ]T O aSZZS` ]T OQQ]c\ba `SQSWdOPZS W\ O `SQSWdOPZSa <OQWZWbg b] `S^c`QVOaS

UWWcibhg!fYWY]jUV`Y!Uf]g]b[!Ug!U!fYgi`h!cZ!U!VfYUW\!cZ!U!fYdfYgYbhUh]cb(!kUffUbhm(!WcjYbUbh!cf!]bXYab]hm!aUXY!cf![]jYb!]b!WcbbYWh]cb!k]h\!U

JYWY]jUV`Yg!>UW]`]hm(!]bW`iX]b[!Ug!U!fYgi`h!cZ!U!fYWY]jUV`Y!cf!dcfh]cb!h\YfYcZ!VYWca]b[!giV^YWh!hc!Ubm!UggYfhYX!XYZYbgY(!X]gdihY(!cZZgYh!cf

WcibhYfW`U]a!cZ!Ubm!_]bX!Ug!U!fYgi`h!cZ!Ubm!UWh]cb!hU_Yb!Vm!Ubm!ZU]`ifY!hc!hU_Y!UWh]cb!Vm!cf!Ubm!ch\Yf!YjYbh!fY`Uh]b[!hc!h\Y!gY``Yf*

/0



lKYWif]hm!<cWiaYbhgm4 bVS Q]ZZSQbWdS `STS`S\QS b] bVS =cO`O\bSS O\R 8]ZZObS`OZ 6U`SS[S\b& bVS C]`bUOUSa O\R OZZ ]bVS` aSQc`Wbg

XcWiaYbhg!\YfYUZhYf!XY`]jYfYX!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh![fUbh]b[!U!D]Yb!cb!Ubm!dfcdYfhm!cZ!Ubm!HYfgcb!hc!gYWifY!h\Y!cV`][Uh]cbg!UbX

`]UV]`]h]Yg!cZ!Ubm!DcUb!HUfhm!ibXYf!Ubm!DcUb!<cWiaYbh*

lKYb]cf!FchYgm4 bVS aS\W]` \]bSa WaacSR c\RS` O\R Oa RSTW\SR W\ bVOb QS`bOW\ ?\RS\bc`S RObSR Oa ]T CO`QV +-& ,*++ O[]\U FO`S\b& bVS

KiVg]X]Uf]Yg!cZ!HUfYbh!dUfhm!h\YfYhc!UbX!M*K*!9Ub_!FUh]cbU`!8ggcW]Uh]cb(!Ug!hfighYY!%Ug!UaYbXYX(!acX]Z]YX!cf!gidd`YaYbhYX!Zfca!h]aY!hc!h]aY&*

lK]b[`Y!=ad`cmYf!H`Ubm4 O\g FZO\ acPXSQb b] bVS ^`]dWaW]\a ]T JWbZS ?L ]T ;H?I6 ]` ISQbW]\ .+, ]T bVS 8]RS ]` ISQbW]\ -*, ]T ;H?I6(

lKc`jYbhm4 eVS\ caSR eWbV `Sa^SQb b] O\g FS`a]\& [SO\a bVOb& Oa ]T O\g RObS ]T RSbS`[W\ObW]\& $O% bVS O[]c\b ]T bVS ^`SaS\b TOW`

gU`YUV`Y!jU`iY!cZ!h\Y!UggYhg!cZ!giW\!HYfgcb!k]``(!Ug!cZ!giW\!XUhY(!YlWYYX!h\Y!Uacibh!cZ!U``!`]UV]`]h]Yg!cZ!giW\!HYfgcb(!Wcbh]b[Ybh!cf!ch\Yfk]gY(

Ug!cZ!giW\!XUhY(!Ug!giW\!eichYX!hYfag!UfY!XYhYfa]bYX!]b!UWWcfXUbWY!k]h\!Udd`]WUV`Y!ZYXYfU`!UbX!ghUhY!`Ukg![cjYfb]b[!XYhYfa]bUh]cbg!cZ!h\Y

]bgc`jYbWm!cZ!XYVhcfg(!%V&!h\Y!dfYgYbh!ZU]f!gU`YUV`Y!jU`iY!cZ!h\Y!UggYhg!cZ!giW\!HYfgcb!k]``(!Ug!cZ!giW\!XUhY(!VY![fYUhYf!h\Ub!h\Y!Uacibh!h\Uh

k]``!VY!fYei]fYX!hc!dUm!h\Y!`]UV]`]hm!cZ!giW\!HYfgcb!cb!]hg!XYVhg!Ug!giW\!XYVhg!VYWcaY!UVgc`ihY!UbX!aUhifYX(!%W&!giW\!HYfgcb!k]``!bch!\UjY(!Ug

cZ!giW\!XUhY(!Ub!ibfYUgcbUV`m!gaU``!Uacibh!cZ!WUd]hU`!k]h\!k\]W\!hc!WcbXiWh!]hg!Vig]bYgg(!UbX!%X&!giW\!HYfgcb!k]``!VY!UV`Y!hc!dUm!]hg!XYVhg!Ug

bVSg [Obc`S( <]` ^c`^]aSa ]T bVWa RSTW\WbW]\& $W% lRSPbm [SO\a ZWOPWZWbg ]\ O lQZOW[m& $WW% lQZOW[m [SO\a O\g $f% `WUVb b] ^Og[S\b& eVSbVS` ]` \]b

giW\!U!f][\h!]g!fYXiWYX!hc!^iX[aYbh(!`]ei]XUhYX(!ib`]ei]XUhYX(!Z]lYX(!Wcbh]b[Ybh(!aUhifYX(!ibaUhifYX(!X]gdihYX(!ibX]gdihYX(!`Y[U`(!Yei]hUV`Y(

gYWifYX!cf!ibgYWifYX!cf!%m&!f][\h!hc!Ub!Yei]hUV`Y!fYaYXm!Zcf!VfYUW\!cZ!dYfZcfaUbWY!]Z!giW\!VfYUW\![]jYg!f]gY!hc!U!f][\h!hc!dUmaYbh(!k\Yh\Yf!cf

bch!giW\!f][\h!hc!Ub!Yei]hUV`Y!fYaYXm!]g!fYXiWYX!hc!^iX[aYbh(!Z]lYX(!Wcbh]b[Ybh(!aUhifYX!cf!ibaUhifYX(!X]gdihYX(!ibX]gdihYX(!gYWifYX!cf

c\aSQc`SR O\R $WWW% l^`SaS\b TOW` aOZSOPZS dOZcSm O\R lZWOPWZWbWSa ]T acQV FS`a]\& Q]\bW\US\b ]` ]bVS`eWaSm aVOZZ& W\ SOQV QOaS& PS RSbS`[W\SR W\

UWWcfXUbWY!k]h\!Udd`]WUV`Y!ZYXYfU`!UbX!ghUhY!`Ukg![cjYfb]b[!XYhYfa]bUh]cbg!cZ!h\Y!]bgc`jYbWm!cZ!XYVhcfg*

lKdYW]Z]YX!;Ug\!EUbU[YaYbh!8[fYYaYbhm4 O\g OU`SS[S\b ^`]dWRW\U T]` b`SOac`g& RS^]aWbO`g& ^c`QVOaW\U QO`R ]` QOaV [O\OUS[S\b

gYfj]WYg(!]bW`iX]b[!]b!WcbbYWh]cb!k]h\!Ubm!UihcaUhYX!W`YUf]b[!\cigY!hfUbgZYfg!cZ!ZibXg!cf!Ubm!g]a]`Uf!hfUbgUWh]cbg!VYhkYYb!h\Y!9cffckYf!cf

Ubm!KiVg]X]Ufm!?iUfUbhcf!UbX!Ubm!DYbXYf!cf!8ZZ]`]UhY!h\YfYcZ*

lKdYW]Z]YX!=ei]hm!;cbhf]Vih]cbm4 Oa RSTW\SR W\ acPaSQbW]\ 2(+(

lKdYW]Z]YX!KkUd!8[fYYaYbhm4 O\g IeO^ 6U`SS[S\b W\ `Sa^SQb ]T W\bS`Sab `ObSa& Qc``S\Qg SfQVO\US `ObSa ]` Q][[]RWbg ^`WQSa S\bS`SR

]bhc!Vm!h\Y!9cffckYf!cf!Ubm!KiVg]X]Ufm!?iUfUbhcf!UbX!Ubm!HYfgcb!h\Uh!]g!U!DYbXYf!cf!Ub!8ZZ]`]UhY!cZ!U!DYbXYf!Uh!h\Y!h]aY!giW\!KkUd

8[fYYaYbh!]g!YbhYfYX!]bhc*

lKdf]b[]b[!EUhif]hm!<UhYm4 Oa RSTW\SR W\ bVS RSTW\WbW]\ ]T HSd]ZdW\U 8`SRWb JS`[W\ObW]\ 9ObS(
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lKhUbXVm!D+;m4 O\ W``Sd]QOPZS abO\RPg ]` RW`SQb ^Og BSbbS` ]T 8`SRWb c\RS` eVWQV bVS ?aacW\U BS\RS` OU`SSa b] [OYS ^Og[S\ba W\

<c``Ufg!Zcf!h\Y!UWWcibh!cZ!h\Y!9cffckYf!cb!VY\U`Z!cZ!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!h\YfYcZ(!]b!fYgdYWh!cZ!cV`][Uh]cbg!cZ!h\Y

9cffckYf!cf!U!JYghf]WhYX!KiVg]X]Ufm!h\YfYcZ!]bWiffYX!Zcf![YbYfU`!WcfdcfUhY!difdcgYg(!]bW`iX]b[!Zcf!]bgifUbWY!difdcgYg!cf!]b!fYgdYWh!cZ

UXjUbWY!dUmaYbhg!cf!Ug!V]X!cf!dYfZcfaUbWY!VcbXg*

lKhUh]cbm4 O P`]ORQOab `ORW] abObW]\ ]^S`ObSR ^c`acO\b b] O\ <88 BWQS\aS(

lKiVcfX]bUhYX!AbXYVhYXbYggm4 O\g ?\RSPbSR\Saa ]T bVS 7]``]eS` ]` Wba HSab`WQbSR IcPaWRWO`WSa eVWQV Wa acP]`RW\ObSR W\ `WUVb ]T

dUmaYbh!hc!h\Y!GV`][Uh]cbg*

lKiVg]X]Ufmm4 Oa b] O\g FS`a]\& O Q]`^]`ObW]\& ^O`b\S`aVW^ ]` ]bVS` S\bWbg ]T eVWQV aVO`Sa ]T 8O^WbOZ Ib]QY ]` ]bVS` S_cWbg W\bS`Saba

\Uj]b[!cfX]bUfm!jch]b[!dckYf!%ch\Yf!h\Ub!;Ud]hU`!KhcW_!cf!ch\Yf!Yei]hm!]bhYfYghg!\Uj]b[!giW\!dckYf!cb`m!Vm!fYUgcb!cZ!h\Y!\UddYb]b[!cZ!U

Wcbh]b[YbWm&!hc!Y`YWh!U!aU^cf]hm!cZ!h\Y!VcUfX!cZ!X]fYWhcfg!cf!ch\Yf!aUbU[Yfg!cZ!giW\!WcfdcfUh]cb(!dUfhbYfg\]d!cf!ch\Yf!Ybh]hm!UfY!Uh!h\Y!h]aY

ckbYX(!X]fYWh`m!cf!]bX]fYWh`m(!cf!h\Y!aUbU[YaYbh!cZ!k\]W\!]g!ch\Yfk]gY!Wcbhfc``YX(!X]fYWh`m!cf!]bX]fYWh`m(!cf!Vch\(!Vm!giW\!HYfgcb*!Mb`Ygg

]bVS`eWaS _cOZWTWSR& OZZ `STS`S\QSa b] O lIcPaWRWO`gm ]` b] lIcPaWRWO`WSam W\ bVWa 6U`SS[S\b aVOZZ `STS` b] O IcPaWRWO`g ]` IcPaWRWO`WSa ]T bVS

9cffckYf*

lKiVg]X]Ufm!?iUfUbhcfm4 O\g HSab`WQbSR IcPaWRWO`g eVWQV S\bS`a W\b] bVS =cO`O\bSS O\R 8]ZZObS`OZ 6U`SS[S\b ^c`acO\b b] QZOcaS $O% ]T

giVgYWh]cb!2*-!cf!giVgYWh]cb!3*-,%U&!%]h!VY]b[!ibXYfghccX!UbX!U[fYYX!h\Uh!bc!>cfY][b!KiVg]X]Ufm!cZ!h\Y!9cffckYf!g\U``(!]b!Ubm!WUgY(!YbhYf!]bhc

h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!difgiUbh!hc!giVgYWh]cb!3*-,%U&&*

lKigdYbg]cb!HYf]cXm4 O\g ROg ]\ eVWQV \] HSd]ZdW\U 8`SRWb B]O\a& IeW\U BW\S B]O\a& HSd]ZdW\U B)8 EPZWUObW]\a ]` BSbbS`a ]T 8`SRWb

UfY!cihghUbX]b[(!ch\Yf!h\Ub!DYhhYfg!cZ!;fYX]h!h\Uh!\UjY!VYYb!;Ug\!;c``UhYfU`]nYX!cb!hYfag!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh

]b!Ub!Uacibh!YeiU`!hc!Uh!`YUgh!-,/#!cZ!h\Y!ibXfUkb!Uacibh!h\YfYcZ*

lKkUdm4 O\g OU`SS[S\b& Q]\b`OQb& ]` b`O\aOQbW]\ bVOb Q]\abWbcbSa O laeO^m eWbVW\ bVS [SO\W\U ]T aSQbW]\ +O$.1% ]T bVS 8][[]RWbg

=lW\Ub[Y!8Wh*

lKkUd!8[fYYaYbhm4 O\g OU`SS[S\b eWbV `Sa^SQb b] O\g aeO^& T]`eO`R& Tcbc`S ]` RS`WdObWdS b`O\aOQbW]\ ]` ]^bW]\ ]` aW[WZO` OU`SS[S\b

]bjc`j]b[(!cf!gYhh`YX!Vm!fYZYfYbWY!hc(!cbY!cf!acfY!fUhYg(!WiffYbW]Yg(!WcaacX]h]Yg(!Yei]hm!cf!XYVh!]bghfiaYbhg!cf!gYWif]h]Yg(!cf!YWcbca]W(

Z]bUbW]U`!cf!df]W]b[!]bX]WYg!cf!aYUgifYg!cZ!YWcbca]W(!Z]bUbW]U`!cf!df]W]b[!f]g_!cf!jU`iY!cf!Ubm!g]a]`Uf!hfUbgUWh]cb!cf!Ubm!WcaV]bUh]cb!cZ!h\YgY

hfUbgUWh]cbg7 dfcj]XYX!h\Uh!bc!d\Ubhca!ghcW_!cf!g]a]`Uf!d`Ub!dfcj]X]b[!Zcf!dUmaYbhg!cb`m!cb!UWWcibh!cZ!gYfj]WYg!dfcj]XYX!Vm!WiffYbh!cf

T]`[S` RW`SQb]`a& ]TTWQS`a& S[^Z]gSSa ]` Q]\acZbO\ba ]T bVS 7]``]eS` ]` O\g ]T Wba IcPaWRWO`WSa aVOZZ PS O lIeO^ 6U`SS[S\bm(

lKkUd!GV`][Uh]cbm4 eWbV `Sa^SQb b] O\g ^S`a]\& O\g ]PZWUObW]\ b] ^Og ]` ^S`T]`[ c\RS` O\g IeO^(
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lKkUd!LYfa]bUh]cb!NU`iYm4 W\ `Sa^SQb ]T O\g ]\S ]` []`S IeO^ 6U`SS[S\ba& OTbS` bOYW\U W\b] OQQ]c\b bVS STTSQb ]T O\g ZSUOZZg

YbZcfWYUV`Y!bYhh]b[!U[fYYaYbh!fY`Uh]b[!hc!giW\!KkUd!8[fYYaYbhg(!%U&!Zcf!Ubm!XUhY!cb!cf!UZhYf!h\Y!XUhY!giW\!KkUd!8[fYYaYbhg!\UjY!VYYb

W`cgYX!cih!UbX!hYfa]bUh]cb!jU`iY%g&!XYhYfa]bYX!]b!UWWcfXUbWY!h\YfYk]h\(!giW\!hYfa]bUh]cb!jU`iY%g&(!UbX!%V&!Zcf!Ubm!XUhY!df]cf!hc!h\Y!XUhY

fYZYfYbWYX!]b!W`UigY!%U&(!h\Y!Uacibh%g&!XYhYfa]bYX!Ug!h\Y!aUf_)hc)aUf_Yh!jU`iY%g&!Zcf!giW\!KkUd!8[fYYaYbh(!Ug!XYhYfa]bYX!VUgYX!idcb!cbY!cf

acfY!a]X)aUf_Yh!cf!ch\Yf!fYUX]`m!UjU]`UV`Y!eichUh]cbg!dfcj]XYX!Vm!Ubm!fYWc[b]nYX!XYU`Yf!]b!giW\!KkUd!8[fYYaYbhg!%k\]W\!aUm!]bW`iXY!U

DYbXYf!cf!Ubm!8ZZ]`]UhY!cZ!U!DYbXYf&*

lKk]b[!D]bY!;caa]haYbhm4 @FC87na ]PZWUObW]\ b] [OYS IeW\U BW\S B]O\a ^c`acO\b b] acPaSQbW]\ -(1(

lKk]b[!D]bY!=ldcgifYm4 Ob O\g bW[S& bVS OUU`SUObS ^`W\QW^OZ O[]c\b ]T OZZ IeW\U BW\S B]O\a ]cbabO\RW\U Ob acQV bW[S( JVS IeW\U BW\S

=ldcgifY!cZ!Ubm!DYbXYf!Uh!Ubm!h]aY!g\U``!YeiU`!]hg!JYjc`j]b[!;fYX]h!;caa]haYbh!HYfWYbhU[Y!cZ!h\Y!U[[fY[UhY!Kk]b[!D]bY!=ldcgifY!Uh!giW\

h]aY*

lKk]b[!D]bY!DYbXYfm4 Ob O\g bW[S bVS BS\RS` bVS\ VOdW\U O\ ]PZWUObW]\ b] [OYS IeW\U BW\S B]O\a c\RS` bVWa 6U`SS[S\b(

lKk]b[!D]bY!DcUbm O\R lKk]b[!D]bY!DcUbgm4 Oa RSTW\SR W\ acPaSQbW]\ -(1$O%(

lKk]b[!D]bY!DcUb!HUfh]W]dUh]cb!;Yfh]Z]WUhYm4 O QS`bWTWQObS W\ acPabO\bWOZZg bVS T]`[ ]T ;fVWPWb < VS`Sb](

lLUlYgm4 O\g ^`SaS\b ]` Tcbc`S bOfSa& ZSdWSa& W[^]aba& RcbWSa& RSRcQbW]\a& eWbVV]ZRW\Ua& OaaSaa[S\ba& TSSa ]` ]bVS` QVO`USa W[^]aSR Pg

Ubm!?cjYfbaYbhU`!8ih\cf]hm(!]bW`iX]b[!Ubm!]bhYfYgh(!UXX]h]cbg!hc!hUl!cf!dYbU`h]Yg!Udd`]WUV`Y!h\YfYhc*

lLYfa!>UW]`]hmm4 Oa RSTW\SR W\ bVS RSTW\WbW]\ ]T l<OQWZWbgm(

lLYfa!DYbXYfm4 SOQV BS\RS` bVOb VOa O JS`[ B]O\ 8][[Wb[S\b ]` bVOb V]ZRa O JS`[ B]O\(

lLYfa!DYbXYf!8XXYbXiam4 SWbVS` O lJS`[ B]O\ 8]\dS`bW\U BS\RS`m 6RRS\Rc[ ]` O lJS`[ B]O\ <c\RW\U BS\RS`m 6RRS\Rc[&

giVghUbh]U``m!]b!h\Y!Zcfa!cZ!=l\]V]h!D)-!cf!=l\]V]h!D).(!fYgdYWh]jY`m*

lLYfa!DcUb!;caa]haYbhm4 Oa b] O\g BS\RS`& bVS ]PZWUObW]\ ]T acQV BS\RS`& WT O\g& b] [OYS O JS`[ B]O\ b] bVS 7]``]eS` VS`Sc\RS`

UbX+cf!]b!h\Y!WUgY!cZ!=l]gh]b[!LYfa!DYbXYfg(!WcbjYfh!]hg!=l]gh]b[!LYfa!DcUb!]bhc!U!LYfa!DcUb!\YfYibXYf(!]b!YUW\!WUgY!cb!h\Y!JYghUhYaYbh

=ZZYWh]jY!<UhY(!YldfYggYX!Ug!Ub!Uacibh!fYdfYgYbh]b[!h\Y!aUl]aia!df]bW]dU`!Uacibh!cZ!h\Y!LYfa!DcUb!hc!VY!aUXY!cf!WcbjYfhYX!Vm!giW\!DYbXYf

VS`Sc\RS`( JVS O[]c\b ]T SOQV JS`[ BS\RS`na JS`[ B]O\ 8][[Wb[S\b ]\ bVS HSabObS[S\b ;TTSQbWdS 9ObS Wa Oa aSb T]`bV ]\ Wba JS`[ BS\RS`

8XXYbXia*!L\Y!LYfa!DcUb!;caa]haYbh!Ug!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!g\U``!VY!".(,.1(,,,(,,,*
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lLYfa!DcUb!;caa]haYbh!;cbjYfg]cb!8acibhm4 eWbV `Sa^SQb b] O\g JS`[ BS\RS`& Oa RSTW\SR ]\ acQV BS\RS`na JS`[ BS\RS` 6RRS\Rc[

Oa Wba lJS`[ B]O\ 8][[Wb[S\b 8]\dS`aW]\ 6[]c\bm(

lLYfa!DcUb!;caa]haYbh!>ibX]b[!8acibhm4 Oa b] O\g BS\RS`& bVS ^]`bW]\ $WT O\g% ]T Wba JS`[ B]O\ 8][[Wb[S\b bVOb O^^SO`a c\RS` bVS

VSORW\U lJS`[ B]O\ 8][[Wb[S\b <c\RW\U 6[]c\bm ]\ Wba JS`[ BS\RS` 6RRS\Rc[(

lLYfa!DcUb!;caa]haYbh!HYfWYbhU[Ym4 Oa b] O\g BS\RS`& bVS ^S`QS\bOUS eVWQV acQV BS\RS`na JS`[ B]O\ Q]\abWbcbSa ]T bVS OUU`SUObS

h\Yb!cihghUbX]b[!df]bW]dU`!Uacibh!cZ!LYfa!DcUbg*

lLYfa!DcUb!;cbjYfh]b[!DYbXYfm4 O\g JS`[ BS\RS` eWbV O JS`[ B]O\ 8][[Wb[S\b 8]\dS`aW]\ 6[]c\b $W\ Wba QO^OQWbg Oa acQV%(

lLYfa!DcUb!>ibX]b[!DYbXYfm4 O\g JS`[ BS\RS` eWbV O JS`[ B]O\ 8][[Wb[S\b <c\RW\U 6[]c\b $W\ Wba QO^OQWbg Oa acQV%(

lLYfa!DcUb!EUhif]hm!<UhYm4 bVS SO`ZWS` ]T $W% 9SQS[PS` ,-& ,*,* ]` WT acQV ROg Wa \]b O 7caW\Saa 9Og& bVS TW`ab 7caW\Saa 9Og bVS`SOTbS`

UbX!%]]&!Ubm!ch\Yf!XUhY!cb!k\]W\!h\Y!LYfa!DcUb!;caa]haYbhg!g\U``!hYfa]bUhY!\YfYibXYf7!dfcj]XYX!h\Uh!]Z!cb!h\Y!Kdf]b[]b[!EUhif]hm!<UhY(!h\Y

U[[fY[UhY!df]bW]dU`!Uacibh!cZ!h\Y!KYb]cf!FchYg!]g!]b!YlWYgg!cZ!".,,(,,,(,,,(!h\Y!LYfa!DcUb!EUhif]hm!<UhY!g\U``!VY!h\Y!Kdf]b[]b[!EUhif]hm

<UhY*

lLYfa!DcUb!KhUbXgh]``!HYf]cXm4 Oa RSTW\SR W\ ISQbW]\ 3$Q%(

lLYfa!DcUbgm4 bVS B]O\a [ORS ^c`acO\b b] ISQbW]\ ,(+(

lLYgh!HYf]cXm5 bVS []ab `SQS\b ^S`W]R ]T T]c` Q]\aSQcbWdS TWaQOZ _cO`bS`a ]T bVS 7]``]eS` S\RSR ]\ ]` ^`W]` b] acQV bW[S $bOYS\ Oa ]\S

UWWcibh]b[!dYf]cX&!]b!fYgdYWh!cZ!k\]W\!Z]bUbW]U`!ghUhYaYbhg!Zcf!YUW\!eiUfhYf!cf!Z]gWU`!mYUf!]b!giW\!dYf]cX!\UjY!VYYb!XY`]jYfYX!difgiUbh!hc

giVgYWh]cb!3*-%U&!cf!3*-%V&(!Ug!Udd`]WUV`Y*

lLfUbgUWh]cbgm4 bVS S\bS`W\U W\b] ]T bVS B]O\ 9]Qc[S\ba O\R bVS W\WbWOZ P]``]eW\Ua VS`Sc\RS`& bVS ^Og[S\b W\ TcZZ ]T bVS W\RSPbSR\Saa

cihghUbX]b[!ibXYf!h\Y!KYWcbX!D]Yb!;fYX]h!8[fYYaYbh!UbX!h\Y!dUmaYbhg!cZ!ZYYg(!Wcaa]gg]cbg!UbX!YldYbgYg!]b!WcbbYWh]cb!k]h\!YUW\!cZ!h\Y

ZcfY[c]b[*

lLfUbgZYfYYm4 Oa RSTW\SR W\ acPaSQbW]\ ++(0$T%(

lLmdYm4 Oa b] O\g B]O\& Wba \Obc`S Oa O\ 67H B]O\ ]` O ;c`]R]ZZO` B]O\(

lM;;m4 bVS K\WT]`[ 8][[S`QWOZ 8]RS Oa W\ STTSQb& T`][ bW[S b] bW[S& W\ bVS IbObS ]T DSe N]`Y5 dfcj]XYX!h\Uh(!]Z!dYfZYWh]cb!cf!h\Y!YZZYWh!cZ

dYfZYWh]cb!cf!bcb)dYfZYWh]cb!cf!h\Y!df]cf]hm!cZ!Ubm!gYWif]hm!]bhYfYgh!]b!Ubm!;c``UhYfU`!]g![cjYfbYX!Vm!h\Y!Mb]Zcfa!;caaYfW]U`!;cXY!Ug!]b!YZZYWh

W\ O Xc`WaRWQbW]\ ]bVS` bVO\ bVS IbObS ]T DSe N]`Y& lK88m [SO\a bVS K\WT]`[ 8][[S`QWOZ 8]RS Oa W\ STTSQb T`][ bW[S b] bW[S W\ acQV ]bVS`

^if]gX]Wh]cb!Zcf!difdcgYg!cZ!h\Y!dfcj]g]cbg!\YfYcZ!fY`Uh]b[!hc!giW\!dYfZYWh]cb(!YZZYWh!cZ!dYfZYWh]cb!cf!bcb)dYfZYWh]cb!cf!df]cf]hm*
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lMbfYghf]WhYX!KiVg]X]Ufmm4 O\g IcPaWRWO`g ]T bVS 7]``]eS` RSaWU\ObSR Pg bVS P]O`R ]T RW`SQb]`a ]T bVS 7]``]eS` Oa O\ K\`Sab`WQbSR

KiVg]X]Ufm!difgiUbh!hc!giVgYWh]cb!3*-0*

lO]h\XfUkU`!D]UV]`]hmm4 ZWOPWZWbg b] O CcZbWS[^Z]gS` FZO\ Oa O `SacZb ]T O Q][^ZSbS eWbVR`OeOZ ]` O ^O`bWOZ eWbVR`OeOZ T`][ acQV

Ei`h]Yad`cmYf!H`Ub(!Ug!giW\!hYfag!UfY!XYZ]bYX!]b!L]h`Y!AN!cZ!=JAK8*

lOcf_]b[!<Umm4 O\g 7caW\Saa 9Og eVWQV Wa O ROg T]` b`ORW\U Pg O\R PSbeSS\ PO\Ya W\ 9]ZZO` RS^]aWba W\ bVS W\bS`PO\Y ;c`]R]ZZO`

aUf_Yh*

-*. Gh\Yf!<YZ]b]h]cbU`!Hfcj]g]cbg*!Mb`Ygg!ch\Yfk]gY!gdYW]Z]YX!h\YfY]b(!U``!hYfag!XYZ]bYX!]b!h\]g!8[fYYaYbh!g\U``!\UjY!h\Y!XYZ]bYX

aYUb]b[g!k\Yb!igYX!]b!h\Y!FchYg(!Ubm!ch\Yf!DcUb!<cWiaYbh!cf!Ubm!WYfh]Z]WUhY!cf!ch\Yf!XcWiaYbh!aUXY!cf!XY`]jYfYX!difgiUbh!\YfYhc*

%U&!8g!igYX!\YfY]b!UbX!]b!h\Y!FchYg(!Ubm!ch\Yf!DcUb!<cWiaYbh!UbX!Ubm!WYfh]Z]WUhY!cf!ch\Yf!XcWiaYbh!aUXY!cf!XY`]jYfYX!difgiUbh

\YfYhc(!UWWcibh]b[!hYfag!fY`Uh]b[!hc!h\Y!9cffckYf!UbX!]hg!KiVg]X]Uf]Yg!bch!XYZ]bYX!]b!giVgYWh]cb!-*-!UbX!UWWcibh]b[!hYfag!dUfh`m!XYZ]bYX!]b

giVgYWh]cb!-*-!hc!h\Y!YlhYbh!bch!XYZ]bYX(!g\U``!\UjY!h\Y!fYgdYWh]jY!aYUb]b[g![]jYb!hc!h\Ya!ibXYf!?88H*!Fchk]h\ghUbX]b[!Ubm!ch\Yf!dfcj]g]cb

WcbhU]bYX!\YfY]b(!U``!hYfag!cZ!Ub!UWWcibh]b[!cf!Z]bUbW]U`!bUhifY!igYX!\YfY]b!g\U``!VY!WcbghfiYX(!UbX!U``!WcadihUh]cbg!cZ!Uacibhg!UbX!fUh]cg!fYZYffYX

b] VS`SW\ aVOZZ PS [ORS& eWbV]cb UWdW\U STTSQb b] O\g SZSQbW]\ c\RS` 6I8 2,/ l<W\O\QWOZ ?\ab`c[S\bam $]` O\g ]bVS` 6I8 VOdW\U O aW[WZO` `SacZb ]`

STTSQb% b] dOZcS O\g ?\RSPbSR\Saa ]` ]bVS` ZWOPWZWbWSa ]T FO`S\b& bVS 7]``]eS` ]` O\g IcPaWRWO`g Ob lTOW` dOZcSm& Oa RSTW\SR bVS`SW\(

$P% JVS e]`Ra lVS`S]Tm& lVS`SW\m O\R lVS`Sc\RS`m O\R e]`Ra ]T aW[WZO` W[^]`b eVS\ caSR W\ bVWa 6U`SS[S\b aVOZZ `STS` b] bVWa

8[fYYaYbh!Ug!U!k\c`Y!UbX!bch!hc!Ubm!dUfh]Wi`Uf!dfcj]g]cb!cZ!h\]g!8[fYYaYbh(!UbX!gYWh]cb(!giVgYWh]cb(!gW\YXi`Y!UbX!Yl\]V]h!fYZYfYbWYg!UfY!hc!h\]g

8[fYYaYbh!ib`Ygg!ch\Yfk]gY!gdYW]Z]YX*

$Q%$W% JVS e]`Ra lW\QZcRSm& lW\QZcRSam O\R lW\QZcRW\Um aVOZZ PS RSS[SR b] PS T]ZZ]eSR Pg bVS ^V`OaS leWbV]cb ZW[WbObW]\m& $WW% bVS e]`R

lW\Qc`m aVOZZ PS Q]\ab`cSR b] [SO\ W\Qc`& Q`SObS& WaacS& Oaac[S& PSQ][S ZWOPZS W\ `Sa^SQb ]T ]` acTTS` b] SfWab $O\R bVS e]`Ra lW\Qc``SRm O\R

lW\Qc``S\QSm aVOZZ VOdS Q]``SZObWdS [SO\W\Ua%& $WWW% bVS e]`Ra lOaaSbm O\R l^`]^S`bgm aVOZZ PS Q]\ab`cSR b] VOdS bVS aO[S [SO\W\U O\R STTSQb O\R b]

fYZYf!hc!Ubm!UbX!U``!hUb[]V`Y!UbX!]bhUb[]V`Y!UggYhg!UbX!dfcdYfh]Yg(!]bW`iX]b[!WUg\(!;Ud]hU`!KhcW_(!gYWif]h]Yg(!fYjYbiYg(!UWWcibhg(!`YUgY\c`X!]bhYfYghg

UbX!WcbhfUWh!f][\hg(!UbX!%]j&!fYZYfYbWYg!hc!U[fYYaYbhg!cf!ch\Yf!;cbhfUWhiU`!GV`][Uh]cbg!g\U``(!ib`Ygg!ch\Yfk]gY!gdYW]Z]YX(!VY!XYYaYX!hc!fYZYf!hc!giW\

U[fYYaYbhg!cf!;cbhfUWhiU`!GV`][Uh]cbg!Ug!UaYbXYX(!gidd`YaYbhYX(!fYghUhYX!cf!ch\Yfk]gY!acX]Z]YX!Zfca!h]aY!hc!h]aY*

%X&!L\Y!aYUb]b[g![]jYb!hc!hYfag!XYZ]bYX!\YfY]b!g\U``!VY!YeiU``m!Udd`]WUV`Y!hc!h\Y!g]b[i`Uf!UbX!d`ifU`!Zcfag!cZ!giW\!hYfag*

K=;LAGF!.*!8EGMFL!8F<!L=JEK!G>!L@=!L=JE!DG8F!;GEEALE=FLK

.*- LYfa!DcUbg*!KiV^YWh!hc!h\Y!hYfag!UbX!WcbX]h]cbg!gYh!Zcfh\!\YfY]b(!YUW\!DYbXYf!gYjYfU``m!U[fYYg!hc!%]&!aU_Y!U!hYfa!`cUb!hc!h\Y

9cffckYf!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!]b!Ub!Uacibh
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YeiU`!hc!]hg!LYfa!DcUb!;caa]haYbh!>ibX]b[!8acibh!UbX+cf!%]]&!WcbjYfh!]hg!=l]gh]b[!LYfa!DcUbg!]bhc!LYfa!DcUbg!]b!Ub!Uacibh!YeiU`!hc!]hg!LYfa

DcUb!;caa]haYbh!;cbjYfg]cb!8acibh*!8acibhg!fYdU]X!cf!dfYdU]X!]b!fYgdYWh!cZ!LYfa!DcUbg!aUm!bch!VY!fYVcffckYX*!L\Y!LYfa!DcUbg!aUm!Zfca

h]aY!hc!h]aY!VY!%U&!=ifcXc``Uf!DcUbg!cf!%V&!89J!DcUbg!cf!%W&!U!WcaV]bUh]cb!h\YfYcZ(!Ug!XYhYfa]bYX!Vm!h\Y!9cffckYf!UbX!bch]Z]YX!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh!]b!UWWcfXUbWY!k]h\!giVgYWh]cbg!0*-!UbX!0*/*

.*. JYdUmaYbh!cZ!LYfa!DcUbg*!L\Y!9cffckYf!g\U``!fYdUm!h\Y!LYfa!DcUbg!]b!WcbgYWih]jY!eiUfhYf`m!]bghU``aYbhg!cb!h\Y!`Ugh!XUm!cZ!YUW\

Z]gWU`!eiUfhYf!%cf(!]b!h\Y!WUgY!cZ!h\Y!`Ugh!]bghU``aYbh(!h\Y!LYfa!DcUb!EUhif]hm!<UhY&(!WcaaYbW]b[!cb!EUfW\!/-(!.,-0(!YUW\!cZ!k\]W\!]bghU``aYbhg!g\U``

VY!]b!Ub!U[[fY[UhY!df]bW]dU`!Uacibh!YeiU`!hc!,*.1#!cZ!h\Y!cf][]bU`!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!h\Y!LYfa!DcUbg!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY7

dfcj]XYX!h\Uh!k]h\!fYgdYWh!hc!h\Y!]bghU``aYbh!dUmUV`Y!cb!h\Y!LYfa!DcUb!EUhif]hm!<UhY(!giW\!]bghU``aYbh!g\U``!VY!]b!Ub!Uacibh!YeiU`!hc!h\Y!h\Yb

cihghUbX]b[!df]bW]dU`!Uacibh!cZ!h\Y!LYfa!DcUbg*

.*/ HfcWYYXg!cZ!LYfa!DcUbg*!L\Y!9cffckYf!g\U``!igY!h\Y!dfcWYYXg!cZ!h\Y!LYfa!DcUbg!hc!gUh]gZm!h\Y!WcbX]h]cb!]b!KYWh]cb!2*/%U&(!hc!dUm

ZYYg(!Wcaa]gg]cbg!UbX!YldYbgYg!]b!WcbbYWh]cb!h\YfYk]h\!UbX!k]h\!h\Y!UaYbXaYbh!UbX!fYghUhYaYbh!cZ!h\Y!=l]gh]b[!;fYX]h!8[fYYaYbh!UbX!hc!fYdUm!]b

Zi``!h\Y!KYWcbX!D]Yb!DcUbg!ibXYf!h\Y!KYWcbX!D]Yb!;fYX]h!8[fYYaYbh*

K=;LAGF!/*!8EGMFL!8F<!L=JEK!G>!J=NGDNAF?!;J=<AL!;GEEALE=FLK

/*- JYjc`j]b[!;fYX]h!;caa]haYbhg*!%U&!KiV^YWh!hc!h\Y!hYfag!UbX!WcbX]h]cbg!\YfYcZ(!YUW\!DYbXYf!gYjYfU``m!U[fYYg!hc!YlhYbX!WfYX]h(!]b!Ub

OUU`SUObS O[]c\b \]b b] SfQSSR acQV BS\RS`na HSd]ZdW\U 8`SRWb 8][[Wb[S\b& b] bVS 7]``]eS` T`][ bW[S b] bW[S ]\ O\g 7]``]eW\U 9ObS Rc`W\U bVS

JYjc`j]b[!;fYX]h!;caa]haYbh!HYf]cX!Vm!difW\Ug]b[!Ub!D+;!HUfh]W]dUh]b[!AbhYfYgh!]b!YUW\!DYhhYf!cZ!;fYX]h!]ggiYX!Vm!h\Y!Aggi]b[!DYbXYf!UbX!Vm

[OYW\U Z]O\a b] bVS 7]``]eS` $lJYjc`j]b[!;fYX]h!DcUbgm% T`][ bW[S b] bW[S( D]beWbVabO\RW\U bVS T]`SU]W\U& W\ \] SdS\b aVOZZ $W% O\g HSd]ZdW\U

;fYX]h!DcUb!cf!Kk]b[!D]bY!DcUb!VY!aUXY(!cf!Ubm!DYhhYf!cZ!;fYX]h!VY!]ggiYX(!]Z(!UZhYf![]j]b[!YZZYWh!hc!giW\!aU_]b[!cf!]ggiUbWY!UbX!h\Y!igY!cZ!dfcWYYXg

h\YfYcZ!Ug!]ffYjcWUV`m!X]fYWhYX!Vm!h\Y!9cffckYf(!h\Y!gia!cZ!h\Y!8[[fY[UhY!JYjc`j]b[!;fYX]h!=lhYbg]cbg!cZ!;fYX]h!UbX!h\Y!U[[fY[UhY!cihghUbX]b[

df]bW]dU`!Uacibh!cZ!h\Y!Kk]b[!D]bY!DcUbg!kci`X!YlWYYX!h\Y!U[[fY[UhY!JYjc`j]b[!;fYX]h!;caa]haYbhg!cf!]Z!giVgYWh]cb!/*3!kci`X!VY!j]c`UhYX

h\YfYVm(!%]]&!Ubm!JYjc`j]b[!;fYX]h!DcUb!cf!Kk]b[!D]bY!DcUb!VY!aUXY(!cf!Ubm!DYhhYf!cZ!;fYX]h!VY!]ggiYX(!]Z!h\Y!Uacibh!cZ!giW\!DcUb!hc!VY!aUXY!cf!Ubm

DYhhYf!cZ!;fYX]h!hc!VY!]ggiYX!kci`X(!UZhYf![]j]b[!YZZYWh!hc!h\Y!igY!cZ!dfcWYYXg(!]Z!Ubm(!h\YfYcZ(!YlWYYX!h\Y!8jU]`UV`Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!cf

%]]]&!JYjc`j]b[!;fYX]h!DcUbg!]b!YlWYgg!cZ!".,,(,,,(,,,!]b!h\Y!U[[fY[UhY!VY!aUXY!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!%ib`Ygg!ch\Yfk]gY!U[fYYX!hc!Vm!U``

cZ!h\Y!8ffUb[Yfg&*!<if]b[!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbh!HYf]cX(!h\Y!9cffckYf!aUm!igY!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!Vm!Vcffck]b[(

dfYdUm]b[!h\Y!JYjc`j]b[!;fYX]h!DcUbg!cf!Kk]b[!D]bY!DcUbg!]b!k\c`Y!cf!]b!dUfh(!UbX!fYVcffck]b[(!U``!]b!UWWcfXUbWY!k]h\!h\Y!hYfag!UbX!WcbX]h]cbg

\YfYcZ(!UbX+cf!Vm!\Uj]b[!h\Y!Aggi]b[!DYbXYfg!]ggiY!DYhhYfg!cZ!;fYX]h(!\Uj]b[!giW\!DYhhYfg!cZ!;fYX]h!Yld]fY!ibXfUkb!idcb!cf!]Z!XfUkb!idcb(

fY]aVifg]b[!h\Y!fY`YjUbh!Aggi]b[!DYbXYf!Zcf!giW\!XfUk]b[(!UbX!\Uj]b[!h\Y!Aggi]b[!DYbXYfg!]ggiY!bYk!DYhhYfg!cZ!;fYX]h*!L\Y!JYjc`j]b[!;fYX]h!DcUbg

aUm!Zfca!h]aY!hc!h]aY!VY!%U&!=ifcXc``Uf!DcUbg!cf!%V&!89J!DcUbg!cf!%W&!U!WcaV]bUh]cb!h\YfYcZ(!Ug!XYhYfa]bYX!Vm!h\Y!9cffckYf!UbX!bch]Z]YX!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh!]b!UWWcfXUbWY!k]h\!giVgYWh]cbg!0*-!UbX!0*/*

%V&!=UW\!Vcffck]b[!cZ!JYjc`j]b[!;fYX]h!DcUbg!difgiUbh!hc!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!g\U``!VY!]b!Ub!U[[fY[UhY!df]bW]dU`!Uacibh

cZ!h\Y!`YggYf!cZ!%]&!"-(,,,(,,,(!cf!U!k\c`Y!ai`h]d`Y!cZ!"-(,,,(,,,!]b!YlWYgg!h\YfYcZ(!UbX!%]]&!h\Y!8jU]`UV`Y!JYjc`j]b[!;fYX]h!;caa]haYbhg(!YlWYdh!h\Uh

Ubm!Vcffck]b[!cZ!U!JYjc`j]b[!;fYX]h!DcUb!hc!VY!igYX!gc`Y`m!hc!dUm!U!`]_Y!Uacibh!cZ!Kk]b[!D]bY!DcUbg!aUm!VY!]b!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ

giW\!Kk]b[!D]bY!DcUbg*

0,



/*. HfcWYYXg!cZ!JYjc`j]b[!;fYX]h!DcUbg*!L\Y!9cffckYf!g\U``!igY!h\Y!dfcWYYXg!cZ!h\Y!JYjc`j]b[!;fYX]h!DcUbg!hc!%U&!aU_Y!dUmaYbhg!hc

h\Y!Aggi]b[!DYbXYf!hc!fY]aVifgY!h\Y!Aggi]b[!DYbXYf!Zcf!XfUk]b[g!aUXY!ibXYf!h\Y!DYhhYfg!cZ!;fYX]h(!%V&!fYdUm!Kk]b[!D]bY!DcUbg!UbX!JYjc`j]b[!;fYX]h

DcUbg!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!UbX!%W&!Z]bUbWY!h\Y![YbYfU`!kcf_]b[!WUd]hU`!bYYXg!UbX![YbYfU`!WcfdcfUhY!difdcgYg!cZ!h\Y!9cffckYf!cf

Ubm!cZ!]hg!KiVg]X]Uf]Yg*

/*/ AggiUbWY!cZ!DYhhYfg!cZ!;fYX]h*!%U&!L\Y!9cffckYf!aUm!Zfca!h]aY!hc!h]aY!fYeiYgh!Ubm!Aggi]b[!DYbXYf!hc!]ggiY!U!DYhhYf!cZ!;fYX]h(!k\]W\

aUm!VY!Y]h\Yf!U!KhUbXVm!D+;!cf!U!;caaYfW]U`!D+;(!Vm!XY`]jYf]b[!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Uh!]hg!UXXfYgg!gdYW]Z]YX!]b!giVgYWh]cb!--*.!UbX!h\Y

Aggi]b[!DYbXYf!Ub!D+;!8dd`]WUh]cb!Wcad`YhYX!hc!h\Y!gUh]gZUWh]cb!cZ!h\Y!Aggi]b[!DYbXYf(!hc[Yh\Yf!k]h\!h\Y!dfcdcgYX!Zcfa!cZ!h\Y!DYhhYf!cZ!;fYX]h

%k\]W\!g\U``!Wcad`m!k]h\!h\Y!Udd`]WUV`Y!fYei]fYaYbhg!cZ!dUfU[fUd\!%V&!VY`ck&!UbX!giW\!ch\Yf!WYfh]Z]WUhYg(!XcWiaYbhg!UbX!ch\Yf!dUdYfg!UbX

]bZcfaUh]cb!Ug!h\Y!Aggi]b[!DYbXYf!aUm!fYUgcbUV`m!fYeiYgh7!dfcj]XYX!h\Uh!]Z!h\Y!Aggi]b[!DYbXYf!]bZcfag!h\Y!9cffckYf!h\Uh!]h!]g!Zcf!Ubm!fYUgcb!ibUV`Y

hc!cdYb!giW\!DYhhYf!cZ!;fYX]h(!h\Y!9cffckYf!aUm!fYeiYgh!Ubch\Yf!DYbXYf!hc!cdYb!giW\!DYhhYf!cZ!;fYX]h!idcb!h\Y!gUaY!hYfag!cZZYfYX!hc!h\Y!]b]h]U`

Aggi]b[!DYbXYf!UbX!]Z!giW\!ch\Yf!DYbXYf!U[fYYg!hc!]ggiY!giW\!DYhhYf!cZ!;fYX]h!YUW\!fYZYfYbWY!hc!h\Y!Aggi]b[!DYbXYf!Zcf!difdcgYg!cZ!h\Y!DcUb

<cWiaYbhg!g\U``!VY!XYYaYX!hc!VY!U!fYZYfYbWY!hc!giW\!DYbXYf*

%V&!=UW\!DYhhYf!cZ!;fYX]h!]ggiYX!\YfYibXYf!g\U``(!Uacb[!ch\Yf!h\]b[g(!%]&!VY!]b!giW\!Zcfa!fYeiYghYX!Vm!h\Y!9cffckYf!Ug!g\U``!VY

UWWYdhUV`Y!hc!h\Y!Aggi]b[!DYbXYf!]b!]hg!gc`Y!X]gWfYh]cb!UbX!%]]&!\UjY!Ub!Yld]fm!XUhY!cWWiff]b[!bch!`UhYf!h\Ub!h\Y!YUf`]Yf!cZ!%k&!/21!XUmg!UZhYf!h\Y!XUhY!cZ

]ggiUbWY!cZ!giW\!DYhhYf!cZ!;fYX]h!%cf(!]b!h\Y!WUgY!cZ!U!fYbYkU`!cf!YlhYbg]cb(!/21!XUmg!UZhYf!giW\!fYbYkU`!cf!YlhYbg]cb&!UbX!%l&!-1!9ig]bYgg!<Umg!df]cf

hc!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY7!dfcj]XYX!h\Uh!Ubm!DYhhYf!cZ!;fYX]h!k]h\!U!cbY!mYUf!hYfa!aUm!dfcj]XY!Zcf!h\Y!fYbYkU`!h\YfYcZ!Zcf!UXX]h]cbU`

cbY!mYUf!dYf]cXg!%Vih!bch!VYmcbX!h\Y!XUhY!h\Uh!]g!-1!9ig]bYgg!<Umg!df]cf!hc!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY(!YlWYdh!hc!h\Y!YlhYbh!;Ug\

;c``UhYfU`]nYX!cf!VUW_ghcddYX!%]bW`iX]b[!Ug!dfcj]XYX!\YfY]b&!difgiUbh!hc!UffUb[YaYbhg!fYUgcbUV`m!UWWYdhUV`Y!hc!h\Y!fY`YjUbh!Aggi]b[!DYbXYfg(!]b

YUW\!WUgY!Zcf!U``!fY`YjUbh!dYf]cX!VYmcbX!h\Y!XUhY!h\Uh!]g!-1!9ig]bYgg!<Umg!df]cf!hc!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY&*!Mb`Ygg!ch\Yfk]gY

YldfYgg`m!U[fYYX!Vm!h\Y!Aggi]b[!DYbXYf(!k\Yb!U!DYhhYf!cZ!;fYX]h!]g!]ggiYX!%]bW`iX]b[!Ubm!giW\!U[fYYaYbh!Udd`]WUV`Y!hc!Ub!=l]gh]b[!DYhhYf!cZ!;fYX]h&(

$W% bVS `cZSa ]T bVS l?\bS`\ObW]\OZ IbO\RPg F`OQbWQSa +332 ^cPZWaVSR Pg bVS ?\abWbcbS ]T ?\bS`\ObW]\OZ 7O\YW\U BOe # F`OQbWQS $]` acQV ZObS` dS`aW]\

h\YfYcZ!Ug!aUm!VY!]b!YZZYWh!Uh!h\Y!h]aY!cZ!]ggiUbWY&!cf!h\Y!fi`Yg!cZ!h\Y!Mb]Zcfa!;ighcag!UbX!HfUWh]WY!Zcf!<cWiaYbhUfm!;fYX]h(!Ug!acgh!fYWYbh`m

^cPZWaVSR Pg bVS ?\bS`\ObW]\OZ 8VO[PS` ]T 8][[S`QS $bVS lM;H!Ji`Ygm% aVOZZ O^^Zg b] SOQV IbO\RPg B)8& O\R $WW% bVS K8F HcZSa aVOZZ O^^Zg b] SOQV

;caaYfW]U`!D+;*

$Q% JVS ZSbbS`a ]T Q`SRWb aSb T]`bV ]\ IQVSRcZS -(+ eVWQV `S[OW\ ]cbabO\RW\U ]\ bVS HSabObS[S\b ;TTSQbWdS 9ObS $bVS l=l]gh]b[!DYhhYfg!cZ

;fYX]hm% aVOZZ PS RSS[SR b] PS BSbbS`a ]T 8`SRWb WaacSR c\RS` bVWa 6U`SS[S\b ]\ bVS HSabObS[S\b ;TTSQbWdS 9ObS( MWbV]cb ZW[WbW\U bVS T]`SU]W\U $W%

YUW\!giW\!=l]gh]b[!DYhhYf!cZ!;fYX]h!g\U``!VY!]bW`iXYX!]b!h\Y!WU`Wi`Uh]cb!cZ!h\Y!D+;!=ldcgifY(!%]]&!U``!`]UV]`]h]Yg!cZ!h\Y!9cffckYf!UbX!h\Y!ch\Yf!DcUb

HUfh]Yg!k]h\!fYgdYWh!hc!giW\!=l]gh]b[!DYhhYfg!cZ!;fYX]h!g\U``!Wcbgh]hihY!GV`][Uh]cbg!UbX!%]]]&!YUW\!DYbXYf!g\U``!\UjY!fY]aVifgYaYbh!cV`][Uh]cbg!k]h\

fYgdYWh!hc!giW\!=l]gh]b[!DYhhYfg!cZ!;fYX]h!Ug!dfcj]XYX!]b!giVgYWh]cb!/*2%V&*

%X&!AZ!h\Y!aUhif]hm!XUhY!]b!fYgdYWh!cZ!Ubm!hfUbW\Y!cZ!JYjc`j]b[!;fYX]h!;caa]haYbhg!cWWifg!df]cf!hc!h\Y!Yld]fUh]cb!cZ!Ubm!DYhhYf!cZ!;fYX]h(

h\Yb!%]&!]Z!cbY!cf!acfY!ch\Yf!hfUbW\Yg!cZ!JYjc`j]b[!;fYX]h!;caa]haYbhg!]b!fYgdYWh!cZ!k\]W\!h\Y!aUhif]hm!XUhY!g\U``!bch!\UjY!cWWiffYX!UfY!h\Yb!]b

YZZYWh(!%l&!cihghUbX]b[!JYjc`j]b[!;fYX]h!DcUbg!g\U``!VY!fYdU]X!difgiUbh!hc!giVgYWh]cb!0*1!cb!giW\!aUhif]hm!XUhY!]b!Ub!Uacibh!giZZ]W]Ybh!hc!dYfa]h

h\Y!fYU``cWUh]cb!cZ!h\Y!D+;!=ldcgifY!fY`Uh]b[!hc!h\Y!cihghUbX]b[!DYhhYfg!cZ!;fYX]h!WcbhYad`UhYX!Vm!W`UigY!%m&!VY`ck!UbX!%m&!giW\!DYhhYfg!cZ!;fYX]h

g\U``!UihcaUh]WU``m!VY!XYYaYX!hc!\UjY!VYYb!]ggiYX!%]bW`iX]b[!Zcf!difdcgYg!cZ!h\Y!cV`][Uh]cbg!cZ!h\Y!JYjc`j]b[!DYbXYfg!hc!difW\UgY!dUfh]W]dUh]cbg

h\YfY]b!UbX!hc!aU_Y!JYjc`j]b[!;fYX]h!DcUbg!UbX!dUmaYbhg!]b!fYgdYWh!h\YfYcZ!difgiUbh!hc

0-



giVgYWh]cb!/*0&!ibXYf!%UbX!fUhUV`m!dUfh]W]dUhYX!]b!Vm!DYbXYfg!difgiUbh!hc&!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!]b!fYgdYWh!cZ!giW\!bcb)hYfa]bUh]b[

hfUbW\Yg!id!hc!Ub!U[[fY[UhY!Uacibh!bch!hc!YlWYYX!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!h\Y!ibih]`]nYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!h\YfYibXYf!Uh

giW\!h]aY!%]h!VY]b[!ibXYfghccX!h\Uh!%8&!h\Y!dUfh]W]dUh]cbg!h\YfY]b!cZ!JYjc`j]b[!DYbXYfg!ibXYf!h\Y!aUhif]b[!hfUbW\Y!g\U``!VY!WcffYgdcbX]b[`m

fY`YUgYX!UbX!%9&!bc!dUfh]U`!ZUWY!Uacibh!cZ!Ubm!DYhhYf!cZ!;fYX]h!aUm!VY!gc!fYU``cWUhYX&!UbX!%]]&!hc!h\Y!YlhYbh!bch!fYU``cWUhYX!difgiUbh!hc!]aaYX]UhY`m

dfYWYX]b[!W`UigY!%]&(!Vih!k]h\cih!`]a]h]b[!h\Y!cV`][Uh]cbg!k]h\!fYgdYWh!h\YfYhc(!h\Y!9cffckYf!g\U``!;Ug\!;c``UhYfU`]nY!Ubm!giW\!DYhhYf!cZ!;fYX]h*!AZ(!Zcf

Ubm!fYUgcb(!giW\!;Ug\!;c``UhYfU`!]g!bch!dfcj]XYX!cf!h\Y!fYU``cWUh]cb!XcYg!bch!cWWif(!h\Y!JYjc`j]b[!DYbXYfg!ibXYf!h\Y!aUhif]b[!hfUbW\Y!g\U``

Wcbh]biY!hc!VY!fYgdcbg]V`Y!Zcf!h\Y]f!dUfh]W]dUh]b[!]bhYfYghg!]b!h\Y!DYhhYfg!cZ!;fYX]h7!dfcj]XYX!h\Uh(!bchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm

WcbhU]bYX!\YfY]b(!idcb!Ubm!giVgYeiYbh!fYdUmaYbh!cZ!h\Y!JYjc`j]b[!DcUbg(!h\Y!fYU``cWUh]cb!gYh!Zcfh\!]b!W`UigY!%]&!g\U``!UihcaUh]WU``m!cWWif!hc!h\Y

YlhYbh!cZ!giW\!fYdUmaYbh!%]h!VY]b[!ibXYfghccX!h\Uh!bc!dUfh]U`!ZUWY!Uacibh!cZ!Ubm!DYhhYf!cZ!;fYX]h!aUm!VY!gc!fYU``cWUhYX&*!=lWYdh!hc!h\Y!YlhYbh!cZ

fYU``cWUh]cbg!cZ!dUfh]W]dUh]cbg!difgiUbh!hc!W`UigY!%]&!cZ!h\Y!gYWcbX!dfYWYX]b[!gYbhYbWY(!h\Y!cWWiffYbWY!cZ!U!aUhif]hm!XUhY!k]h\!fYgdYWh!hc!U![]jYb

hfUbW\Y!cZ!JYjc`j]b[!;fYX]h!;caa]haYbhg!g\U``!\UjY!bc!YZZYWh!idcb!%UbX!g\U``!bch!X]a]b]g\&!h\Y!dYfWYbhU[Y!dUfh]W]dUh]cbg!cZ!h\Y!JYjc`j]b[!DYbXYfg

]b!Ubm!DYhhYf!cZ!;fYX]h!]ggiYX!VYZcfY!giW\!aUhif]hm!XUhY*!;caaYbW]b[!k]h\!h\Y!aUhif]hm!XUhY!cZ!Ubm!hfUbW\Y!cZ!JYjc`j]b[!;fYX]h!;caa]haYbhg(!h\Y

giV`]a]h!Zcf!DYhhYfg!cZ!;fYX]h!ibXYf!Ubm!hfUbW\Y!cZ!JYjc`j]b[!;fYX]h!;caa]haYbhg!h\Uh!\Ug!bch!gc!h\Yb!aUhifYX!g\U``!VY!Ug!U[fYYX!k]h\!h\Y!DYbXYfg

ibXYf!giW\!YlhYbXYX!hfUbW\Y7!dfcj]XYX!h\Uh!]b!bc!YjYbh!g\U``!giW\!giV`]a]h!VY!`Ygg!h\Ub!h\Y!gia!cZ!%l&!h\Y!D+;!=ldcgifY!cZ!h\Y!JYjc`j]b[!DYbXYfg

ibXYf!giW\!YlhYbXYX!hfUbW\Y!]aaYX]UhY`m!df]cf!hc!giW\!aUhif]hm!XUhY!UbX!%m&!h\Y!ZUWY!Uacibh!cZ!h\Y!DYhhYfg!cZ!;fYX]h!fYU``cWUhYX!hc!giW\!YlhYbXYX

hfUbW\Y!difgiUbh!hc!W`UigY!%]&!UVcjY!%Uggia]b[!JYjc`j]b[!;fYX]h!DcUbg!UfY!fYdU]X!]b!UWWcfXUbWY!k]h\!W`UigY!%]&%l&&*

%Y&!Ab!h\Y!YjYbh!cZ!Ubm!WcbZ`]Wh!VYhkYYb!h\Y!hYfag!\YfYcZ!UbX!h\Y!hYfag!cZ!Ubm!D+;!8dd`]WUh]cb(!h\Y!hYfag!\YfYcZ!g\U``!Wcbhfc`*

/*0 HUfh]W]dUh]b[!AbhYfYghg*!=ZZYWh]jY!]b!h\Y!WUgY!cZ!YUW\!DYhhYf!cZ!;fYX]h!cdYbYX!Vm!h\Y!Aggi]b[!DYbXYf!Ug!cZ!h\Y!XUhY!cZ!h\Y!cdYb]b[

h\YfYcZ(!h\Y!Aggi]b[!DYbXYf!U[fYYg!hc!U``ch!UbX!XcYg!U``ch(!hc!]hgY`Z!UbX!YUW\!ch\Yf!DYbXYf(!UbX!YUW\!DYbXYf!gYjYfU``m!UbX!]ffYjcWUV`m!U[fYYg!hc!hU_Y

O\R R]Sa bOYS W\ acQV BSbbS` ]T 8`SRWb O\R bVS `SZObSR B)8 6^^ZWQObW]\& O\ B)8 FO`bWQW^ObW\U ?\bS`Sab W\ O ^S`QS\bOUS S_cOZ b] acQV BS\RS`na

JYjc`j]b[!;fYX]h!;caa]haYbh!HYfWYbhU[Y*

/*1 HfcWYXifY!Zcf!GdYb]b[!DYhhYfg!cZ!;fYX]h!*!Mdcb!fYWY]dh!cZ!Ubm!D+;!8dd`]WUh]cb!Zfca!h\Y!9cffckYf!]b!fYgdYWh!cZ!U!DYhhYf!cZ!;fYX]h(!h\Y

Aggi]b[!DYbXYf!k]``!dfcadh`m!bch]Zm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\YfYcZ*!L\Y!Aggi]b[!DYbXYf!k]``!dfcWYgg!giW\!D+;!8dd`]WUh]cb(!UbX!h\Y!ch\Yf

WYfh]Z]WUhYg(!XcWiaYbhg!UbX!ch\Yf!dUdYfg!XY`]jYfYX!hc!h\Y!Aggi]b[!DYbXYf!]b!WcbbYWh]cb!h\YfYk]h\(!idcb!fYWY]dh!h\YfYcZ!]b!UWWcfXUbWY!k]h\!]hg

WighcaUfm!dfcWYXifYg!UbX(!giV^YWh!hc!h\Y!hYfag!UbX!WcbX]h]cbg!\YfYcZ(!g\U``!dfcadh`m!cdYb!giW\!DYhhYf!cZ!;fYX]h!Vm!]ggi]b[!h\Y!cf][]bU`!cZ!giW\

DYhhYf!cZ!;fYX]h!hc!h\Y!VYbYZ]W]Ufm!h\YfYcZ!UbX!Vm!Zifb]g\]b[!U!Wcdm!h\YfYcZ!hc!h\Y!9cffckYf7!dfcj]XYX!h\Uh!bc!giW\!DYhhYf!cZ!;fYX]h!g\U``!VY!]ggiYX

%U&!]Z!h\Y!Uacibh!cZ!giW\!fYeiYghYX!DYhhYf!cZ!;fYX]h(!hc[Yh\Yf!k]h\!h\Y!gia!cZ!%]&!h\Y!U[[fY[UhY!ibdU]X!Uacibh!cZ!JYjc`j]b[!D+;!GV`][Uh]cbg

cihghUbX]b[!Uh!h\Y!h]aY!cZ!giW\!fYeiYgh!UbX!%]]&!h\Y!aUl]aia!U[[fY[UhY!Uacibh!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!U``!DYhhYfg!cZ!;fYX]h!cihghUbX]b[!Uh!giW\

h]aY(!kci`X!YlWYYX!"/,(,,,(,,,!cf!%V&!]Z!giVgYWh]cb!/*-!kci`X!VY!j]c`UhYX!h\YfYVm*

/*2 HUmaYbhg!]b!JYgdYWh!cZ!DYhhYfg!cZ!;fYX]h*!%U&!L\Y!9cffckYf!U[fYYg!hc!fY]aVifgY!h\Y!Aggi]b[!DYbXYf(!h\fci[\!h\Y!8Xa]b]ghfUh]jY

8[Ybh(!Zcf!Ubm!dUmaYbh!aUXY!Vm!h\Y!Aggi]b[!DYbXYf!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!bch!`UhYf!h\Ub!-.6,,!Fccb(!FYk!Qcf_!;]hm!h]aY(!cb!%]&!h\Y!9ig]bYgg

<Um!h\Uh!h\Y!9cffckYf!fYWY]jYg!bch]WY!cZ!giW\!XfUZh(!]Z!giW\!bch]WY!]g!fYWY]jYX!cb!giW\!XUm!df]cf!hc!-,6,,!8*E*(!FYk!Qcf_!;]hm!h]aY(!cf!%]]&!]Z!W`UigY

%]&!UVcjY!XcYg!bch!Udd`m(!h\Y!9ig]bYgg!<Um!]aaYX]UhY`m!Zc``ck]b[!h\Y!XUm!h\Uh!h\Y!9cffckYf!fYWY]jYg!giW\!bch]WY*!AbhYfYgh!g\U``!VY!dUmUV`Y!cb!Ubm

giW\!ibfY]aVifgYX!Uacibhg!Zfca

0.



h\Y!XUhY!cZ!giW\!dUmaYbh!ibh]`!fY]aVifgYaYbh!]b!Zi``!h\YfYcZ!Uh!U!fUhY!dYf!Ubbia!YeiU`!hc!%8&!ibh]`!h\Y!9ig]bYgg!<Um!bYlh!giWWYYX]b[!h\Y!XUhY!cb

k\]W\!h\Y!fY`YjUbh!bch]WY!]g!fYWY]jYX!Vm!h\Y!9cffckYf(!h\Y!89J!d`ig!h\Y!8dd`]WUV`Y!EUf[]b!Zcf!JYjc`j]b[!;fYX]h!DcUbg!k\]W\!UfY!89J!DcUbg!UbX

%9&!cb!giW\!XUhY!UbX!h\YfYUZhYf(!h\Y!89J!d`ig!h\Y!8dd`]WUV`Y!EUf[]b!Zcf!JYjc`j]b[!;fYX]h!DcUbg!k\]W\!UfY!89J!DcUbg!d`ig!.#*

%V&!Ab!h\Y!YjYbh!h\Uh!h\Y!Aggi]b[!DYbXYf!aU_Yg!U!dUmaYbh!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!UbX!]g!bch!fY]aVifgYX!]b!Zi``!h\YfYZcf!]b!UWWcfXUbWY

k]h\!h\Y!hYfag!cZ!h\]g!8[fYYaYbh!%cf!]b!h\Y!YjYbh!h\Uh!Ubm!fY]aVifgYaYbh!fYWY]jYX!Vm!h\Y!Aggi]b[!DYbXYf!g\U``!VY!fYei]fYX!hc!VY!fYhifbYX!Vm!]h!Uh

Ubm!h]aY&(!h\Y!Aggi]b[!DYbXYf!k]``!dfcadh`m!bch]Zm!YUW\!ch\Yf!DYbXYf!k]h\!U!JYjc`j]b[!;fYX]h!;caa]haYbh!h\fci[\!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

>cfh\k]h\!idcb!]hg!fYWY]dh!cZ!Ubm!giW\!bch]WY(!YUW\!ch\Yf!DYbXYf!k]h\!U!JYjc`j]b[!;fYX]h!;caa]haYbh!k]``!hfUbgZYf!hc!h\Y!Aggi]b[!DYbXYf(!h\fci[\

bVS 6R[W\Wab`ObWdS 6US\b& W\ W[[SRWObSZg OdOWZOPZS Tc\Ra& O\ O[]c\b S_cOZ b] acQV ]bVS` BS\RS`na ^`] `ObO aVO`S ]T bVS HSd]ZdW\U B)8 EPZWUObW]\

Uf]g]b[!Zfca!giW\!ibfY]aVifgYX!dUmaYbh*!Mdcb!]hg!fYWY]dh!Zfca!giW\!ch\Yf!DYbXYf!cZ!giW\!Uacibh!UbX!U!fYeiYgh!cZ!giW\!DYbXYf(!h\Y!Aggi]b[

DYbXYf!k]``!Wcad`YhY(!YlYWihY!UbX!XY`]jYf!hc!giW\!ch\Yf!DYbXYf!Ub!D+;!HUfh]W]dUh]cb!;Yfh]Z]WUhY!XUhYX!h\Y!XUhY!cZ!giW\!fYWY]dh!UbX!]b!giW\!Uacibh*

%W&!O\YbYjYf(!Uh!Ubm!h]aY!UZhYf!h\Y!Aggi]b[!DYbXYf!\Ug!aUXY!U!dUmaYbh!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!UbX!\Ug!fYWY]jYX!Zfca!Ubm!ch\Yf

BS\RS` acQV ]bVS` BS\RS`na ^`] `ObO aVO`S ]T bVS HSd]ZdW\U B)8 EPZWUObW]\ O`WaW\U bVS`ST`][& bVS ?aacW\U BS\RS` `SQSWdSa O\g `SW[Pc`aS[S\b ]\

UWWcibh!cZ!giW\!JYjc`j]b[!D+;!GV`][Uh]cb!cf!Ubm!dUmaYbh!cZ!]bhYfYgh!cb!UWWcibh!h\YfYcZ(!h\Y!Aggi]b[!DYbXYf!k]``!X]ghf]VihY!hc!giW\!ch\Yf!DYbXYf(

h\fci[\!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!]hg!dfc!fUhU!g\UfY!h\YfYcZ!]b!`]_Y!ZibXg!Ug!fYWY]jYX!%Uddfcdf]UhY`m!UX^ighYX(!]b!h\Y!WUgY!cZ!]bhYfYgh!dUmaYbhg(!hc

`STZSQb bVS ^S`W]R ]T bW[S Rc`W\U eVWQV acQV BS\RS`na ^O`bWQW^ObW\U W\bS`Sab eOa ]cbabO\RW\U O\R Tc\RSR%5 dfcj]XYX!h\Uh(!]b!h\Y!YjYbh!h\Uh!h\Y

fYWY]dh!Vm!h\Y!Aggi]b[!DYbXYf!cZ!giW\!fY]aVifgYaYbh!cf!giW\!dUmaYbh!cZ!]bhYfYgh!%Ug!h\Y!WUgY!aUm!VY&!]g!fYei]fYX!hc!VY!fYhifbYX(!giW\!ch\Yf!DYbXYf

k]``!fYhifb!hc!h\Y!Aggi]b[!DYbXYf(!h\fci[\!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Ubm!dcfh]cb!h\YfYcZ!dfYj]cig`m!X]ghf]VihYX!Vm!h\Y!Aggi]b[!DYbXYf!hc!]h!]b!`]_Y

ZibXg!Ug!giW\!fY]aVifgYaYbh!cf!dUmaYbh!]g!fYei]fYX!hc!VY!fYhifbYX!Vm!h\Y!Aggi]b[!DYbXYf*

/*3 Kk]b[!D]bY!;caa]haYbh*!%U&!KiV^YWh!hc!h\Y!hYfag!UbX!WcbX]h]cbg!\YfYcZ(!BHE;9!U[fYYg!hc!aU_Y!gk]b[!`]bY!`cUbg!%]bX]j]XiU``m(!U

lKk]b[!D]bY!DcUbm5 Q]ZZSQbWdSZg& bVS lKk]b[!D]bY!DcUbgm% b] bVS 7]``]eS` T`][ bW[S b] bW[S Rc`W\U bVS HSd]ZdW\U 8`SRWb 8][[Wb[S\b FS`W]R W\ O\

U[[fY[UhY!df]bW]dU`!Uacibh!Uh!Ubm!cbY!h]aY!cihghUbX]b[!bch!hc!YlWYYX!"/,(,,,(,,,7!dfcj]XYX!h\Uh!Uh!bc!h]aY!aUm!h\Y!gia!cZ!h\Y!U[[fY[UhY

cihghUbX]b[!df]bW]dU`!Uacibh!cZ!h\Y!Kk]b[!D]bY!DcUbg!UbX!h\Y!8[[fY[UhY!JYjc`j]b[!;fYX]h!=lhYbg]cbg!cZ!;fYX]h!YlWYYX!h\Y!JYjc`j]b[!;fYX]h

;caa]haYbhg*!8acibhg!VcffckYX!Vm!h\Y!9cffckYf!ibXYf!h\]g!giVgYWh]cb!aUm!VY!fYdU]X!UbX(!h\fci[\!Vih!YlW`iX]b[!h\Y!JYjc`j]b[!;fYX]h

LYfa]bUh]cb!<UhY(!fYVcffckYX*!L\Y!Kk]b[!D]bY!DcUbg!g\U``!VY!89J!DcUbg(!UbX!g\U``!bch!VY!Ybh]h`YX!hc!VY!WcbjYfhYX!]bhc!=ifcXc``Uf!DcUbg*!L\Y

9cffckYf!g\U``![]jY!BHE;9!]ffYjcWUV`Y!bch]WY!%k\]W\!bch]WY!aigh!VY!fYWY]jYX!Vm!BHE;9!df]cf!hc!-6,,!d*a*(!FYk!Qcf_!;]hm!h]aY&!cb!h\Y!fYeiYghYX

9cffck]b[!<UhY!gdYW]Zm]b[!h\Y!Uacibh!cZ!YUW\!fYeiYghYX!Kk]b[!D]bY!DcUb(!k\]W\!g\U``!VY!]b!h\Y!a]b]aia!Uacibh!cZ!".1,(,,,!cf!U!k\c`Y!ai`h]d`Y

h\YfYcZ*!L\Y!dfcWYYXg!cZ!YUW\!Kk]b[!D]bY!DcUb!k]``!VY!aUXY!UjU]`UV`Y!Vm!BHE;9!hc!h\Y!9cffckYf!Vm!WfYX]h]b[!h\Y!UWWcibh!cZ!h\Y!9cffckYf!Uh

BHE;9!k]h\!giW\!dfcWYYXg*!L\Y!dfcWYYXg!cZ!Kk]b[!D]bY!DcUbg!aUm!VY!igYX!gc`Y`m!Zcf!h\Y!difdcgYg!fYZYffYX!hc!]b!giVgYWh]cb!/*.*

%V&!BHE;9!Uh!Ubm!h]aY!]b!]hg!gc`Y!UbX!UVgc`ihY!X]gWfYh]cb!aUm(!UbX!cb!h\Y!h\]fh]Yh\!XUm!%cf!]Z!giW\!XUm!]g!bch!U!9ig]bYgg!<Um(!h\Y!bYlh

9ig]bYgg!<Um&!UZhYf!h\Y!9cffck]b[!<UhY!k]h\!fYgdYWh!hc!Ubm!Kk]b[!D]bY!DcUbg!g\U``(!cb!VY\U`Z!cZ!h\Y!9cffckYf!%k\]W\!\YfYVm!]ffYjcWUV`m!X]fYWhg

BHE;9!hc!UWh!cb!]hg!VY\U`Z&(!fYeiYgh!YUW\!DYbXYf(!]bW`iX]b[!BHE;9(!hc!aU_Y!U!JYjc`j]b[!;fYX]h!DcUb!%k\]W\!g\U``!VY!]b]h]U``m!Ub!89J!DcUb&!]b!Ub

O[]c\b S_cOZ b] acQV BS\RS`na HSd]ZdW\U 8`SRWb 8][[Wb[S\b FS`QS\bOUS ]T bVS O[]c\b ]T acQV IeW\U BW\S B]O\a $bVS lJYZibXYX!Kk]b[!D]bY

DcUbgm% ]cbabO\RW\U ]\ bVS RObS acQV

0/



bch]WY!]g![]jYb*!Mb`Ygg!Ubm!cZ!h\Y!YjYbhg!XYgWf]VYX!]b!KYWh]cb!5%Z&!g\U``!\UjY!cWWiffYX!%]b!k\]W\!YjYbh!h\Y!dfcWYXifYg!cZ!W`UigY!%W&!cZ!h\]g

giVgYWh]cb!g\U``!Udd`m&!YUW\!DYbXYf!g\U``!aU_Y!h\Y!dfcWYYXg!cZ!]hg!JYjc`j]b[!;fYX]h!DcUb!UjU]`UV`Y!hc!BHE;9!Zcf!h\Y!UWWcibh!cZ!BHE;9!Uh!h\Y

cZZ]WY!cZ!BHE;9!`cWUhYX!Uh!.3,!HUf_!8jYbiY(!FYk!Qcf_(!FYk!Qcf_!-,,-3!df]cf!hc!-.6,,!Fccb!%FYk!Qcf_!;]hm!h]aY&!]b!ZibXg!]aaYX]UhY`m!UjU]`UV`Y!cb

h\Y!9ig]bYgg!<Um!bYlh!giWWYYX]b[!h\Y!XUhY!giW\!bch]WY!]g![]jYb*!L\Y!dfcWYYXg!cZ!giW\!JYjc`j]b[!;fYX]h!DcUbg!g\U``!VY!]aaYX]UhY`m!Udd`]YX!hc

fYdUm!h\Y!JYZibXYX!Kk]b[!D]bY!DcUbg*

%W&!AZ!df]cf!hc!h\Y!aU_]b[!cZ!U!JYjc`j]b[!;fYX]h!DcUb!difgiUbh!hc!W`UigY!%V&!cZ!h\]g!giVgYWh]cb!cbY!cZ!h\Y!YjYbhg!XYgWf]VYX!]b!KYWh]cb!5%Z&

g\U``!\UjY!cWWiffYX(!YUW\!DYbXYf!k]``(!cb!h\Y!XUhY!giW\!DcUb!kci`X!ch\Yfk]gY!\UjY!VYYb!aUXY(!difW\UgY!Ub!ibX]j]XYX!dUfh]W]dUh]b[!]bhYfYgh!]b!h\Y

JYZibXYX!Kk]b[!D]bY!DcUbg!]b!Ub!Uacibh!YeiU`!hc!]hg!JYjc`j]b[!;fYX]h!;caa]haYbh!HYfWYbhU[Y!cZ!giW\!JYZibXYX!Kk]b[!D]bY!DcUbg*!=UW\!DYbXYf

k]``!]aaYX]UhY`m!hfUbgZYf!hc!BHE;9(!]b!]aaYX]UhY`m!UjU]`UV`Y!ZibXg(!h\Y!Uacibh!cZ!]hg!dUfh]W]dUh]cb!UbX!idcb!fYWY]dh!h\YfYcZ!BHE;9!k]``!XY`]jYf!hc

giW\!DYbXYf!U!Kk]b[!D]bY!DcUb!HUfh]W]dUh]cb!;Yfh]Z]WUhY!XUhYX!h\Y!XUhY!cZ!fYWY]dh!cZ!giW\!ZibXg!UbX!]b!giW\!Uacibh*

$R% MVS\SdS`& Ob O\g bW[S OTbS` @FC87 VOa `SQSWdSR T`][ O\g BS\RS` acQV BS\RS`na ^O`bWQW^ObW\U W\bS`Sab W\ O IeW\U BW\S B]O\& @FC87

fYWY]jYg!Ubm!dUmaYbh!cb!UWWcibh!h\YfYcZ(!BHE;9!k]``!X]ghf]VihY!hc!giW\!DYbXYf!]hg!dUfh]W]dUh]b[!]bhYfYgh!]b!giW\!Uacibh!%Uddfcdf]UhY`m!UX^ighYX(!]b

bVS QOaS ]T W\bS`Sab ^Og[S\ba& b] `STZSQb bVS ^S`W]R ]T bW[S Rc`W\U eVWQV acQV BS\RS`na ^O`bWQW^ObW\U W\bS`Sab eOa ]cbabO\RW\U O\R Tc\RSR% W\ ZWYS

ZibXg!Ug!fYWY]jYX7!dfcj]XYX( \ckYjYf(!h\Uh!]b!h\Y!YjYbh!h\Uh!giW\!dUmaYbh!fYWY]jYX!Vm!BHE;9!]g!fYei]fYX!hc!VY!fYhifbYX(!giW\!DYbXYf!k]``!fYhifb!hc

BHE;9!Ubm!dcfh]cb!h\YfYcZ!dfYj]cig`m!X]ghf]VihYX!Vm!BHE;9!hc!]h!]b!`]_Y!ZibXg!Ug!giW\!dUmaYbh!]g!fYei]fYX!hc!VY!fYhifbYX!Vm!BHE;9*

%Y&!AZ!h\Y!aUhif]hm!XUhY!g\U``!\UjY!cWWiffYX!]b!fYgdYWh!cZ!Ubm!hfUbW\Y!cZ!JYjc`j]b[!;fYX]h!;caa]haYbhg!Uh!U!h]aY!k\Yb!Ubch\Yf!hfUbW\Y!cf

hfUbW\Yg!cZ!JYjc`j]b[!;fYX]h!;caa]haYbhg!]g!cf!UfY!]b!YZZYWh!k]h\!U!`cb[Yf!aUhif]hm!XUhY(!h\Yb!cb!h\Y!YUf`]Ygh!cWWiff]b[!aUhif]hm!XUhY!U``!h\Yb

cihghUbX]b[!Kk]b[!D]bY!DcUbg!g\U``!VY!fYdU]X!]b!Zi``!cb!giW\!XUhY!%UbX!h\YfY!g\U``!VY!bc!UX^ighaYbh!hc!h\Y!dUfh]W]dUh]cbg!]b!giW\!Kk]b[!D]bY!DcUbg

Ug!U!fYgi`h!cZ!h\Y!cWWiffYbWY!cZ!giW\!aUhif]hm!XUhY&7!dfcj]XYX( \ckYjYf(!h\Uh!]Z!cb!h\Y!cWWiffYbWY!cZ!giW\!YUf`]Ygh!aUhif]hm!XUhY!%UZhYf![]j]b[!YZZYWh

hc!Ubm!fYdUmaYbhg!cZ!JYjc`j]b[!;fYX]h!DcUbg!UbX!Ubm!fYU``cWUh]cb!cZ!DYhhYf!cZ!;fYX]h!dUfh]W]dUh]cbg!Ug!WcbhYad`UhYX!]b!giVgYWh]cb!/*/%X&&(!h\YfY

g\U``!Yl]gh!giZZ]W]Ybh!ibih]`]nYX!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!gc!h\Uh!h\Y!fYgdYWh]jY!cihghUbX]b[!Kk]b[!D]bY!DcUbg!Wci`X!VY!]bWiffYX

difgiUbh!h\Y!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!k\]W\!k]``!fYaU]b!]b!YZZYWh!UZhYf!h\Y!cWWiffYbWY!cZ!giW\!aUhif]hm!XUhY(!h\Yb!h\YfY!g\U``!VY!Ub

UihcaUh]W!UX^ighaYbh!cb!giW\!XUhY!cZ!h\Y!dUfh]W]dUh]cbg!]b!giW\!Kk]b[!D]bY!DcUbg!UbX!gUaY!g\U``!VY!XYYaYX!hc!\UjY!VYYb!]bWiffYX!gc`Y`m!difgiUbh

hc!h\Y!fY`YjUbh!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg(!UbX!giW\!Kk]b[!D]bY!DcUbg!g\U``!bch!VY!gc!fYei]fYX!hc!VY!fYdU]X!]b!Zi``!cb!giW\!YUf`]Ygh

aUhif]hm!XUhY*

/*4 HUfh]W]dUh]cbg( ;OQV BS\RS`na ]PZWUObW]\ b] ^c`QVOaS ^O`bWQW^ObW\U W\bS`Saba ^c`acO\b b] acPaSQbW]\ -(. O\R QZOcaSa $P% O\R $Q% ]T

giVgYWh]cb!/*3!]g!UVgc`ihY!UbX!ibWcbX]h]cbU`!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*-0*

K=;LAGF!0*!?=F=J8D!HJGNAKAGFK!8HHDA;89D=!LG!DG8FK!8F<!D=LL=JK!G>!;J=<AL

0*- HfcWYXifY!Zcf!9cffck]b[!Vm!h\Y!9cffckYf*!%U&!L\Y!9cffckYf!aUm!Vcffck!ibXYf!h\Y!;caa]haYbhg!cb!Ubm!Ocf_]b[!<Um(!]Z!h\Y

Vcffck]b[!]g!cZ!=ifcXc``Uf!DcUbg(!cf!cb!Ubm!9ig]bYgg!<Um(!]Z!h\Y!Vcffck]b[!]g!cZ!89J!DcUbg*!O]h\!fYgdYWh!hc!Ubm!Vcffck]b[g(!h\Y!9cffckYf!g\U``

[]jY!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]ffYjcWUV`Y!bch]WY!%k\]W\!bch]WY!aigh!VY!fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%]&!k]h\!fYgdYWh!hc!Ubm!DcUbg!hc!VY

aUXY!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!%]bW`iX]b[!Ubm!=l]gh]b[!LYfa!DcUbg!hc!VY!WcbjYfhYX!hc!LYfa!DcUbg!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY&!%l&

df]cf!hc!/6,,!H*E*(!FYk

00



Qcf_!;]hm!h]aY!cbY!Ocf_]b[!<Um!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!]Z!U``!cf!Ubm!dUfh!cZ!h\Y!DcUbg!UfY!hc!VY!=ifcXc``Uf!DcUbg!UbX!%m&!df]cf!hc

56,,!8*E*!FYk!Qcf_!;]hm!h]aY!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!]Z!h\Y!Vcffck]b[!]g!hc!VY!gc`Y`m!cZ!89J!DcUbg!UbX!%]]&!k]h\!fYgdYWh!hc!Ubm!DcUbg!hc

VY!aUXY!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!df]cf!hc!-6,,!H*E*(!FYk!Qcf_!;]hm!h]aY(!%l&!h\fYY!Ocf_]b[!<Umg!df]cf!hc!h\Y!fYeiYghYX!9cffck]b[!<UhY

]Z!U``!cf!Ubm!dUfh!cZ!h\Y!DcUbg!UfY!hc!VY!=ifcXc``Uf!DcUbg!UbX!%m&!cbY!9ig]bYgg!<Um!df]cf!hc!h\Y!fYeiYghYX!9cffck]b[!<UhY!]Z!h\Y!Vcffck]b[!]g!hc!VY

gc`Y`m!cZ!89J!DcUbg&!gdYW]Zm]b[!%8&!h\Y!Uacibh!cZ!h\Y!Vcffck]b[(!%9&!k\Yh\Yf!giW\!DcUbg!UfY!]b]h]U``m!hc!VY!=ifcXc``Uf!DcUbg!cf!89J!DcUbg(!cf!U

WcaV]bUh]cb!h\YfYcZ(!%;&!]Z!h\Y!Vcffck]b[!]g!hc!VY!Ybh]fY`m!cf!dUfh`m!=ifcXc``Uf!DcUbg(!h\Y!`Yb[h\!cZ!h\Y!AbhYfYgh!HYf]cX!Zcf!giW\!=ifcXc``Uf!DcUbg(

UbX!%<&!]Z!h\Y!Vcffck]b[!]g!hc!VY!aUXY!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!Uacibh!cZ!giW\!Vcffck]b[!hc!VY!Wcbgh]hihYX!Vm!JYjc`j]b[!;fYX]h

DcUbg*!Mdcb!fYWY]dh!cZ!giW\!bch]WY!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m!bch]Zm!YUW\!DYbXYf!%k\]W\!bch]WY!g\U``!]b!Ubm!YjYbh!VY!XY`]jYfYX!hc

YUW\!DYbXYf!Vm!06,,!H*E*(!FYk!Qcf_!;]hm!h]aY(!cb!giW\!XUhY!cf(!]b!h\Y!WUgY!cZ!DcUbg!hc!VY!aUXY!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!dfcadh`m

Zc``ck]b[!fYWY]dh!h\YfYcZ!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh&*!Gb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!%]&!h\Y!=l]gh]b[!LYfa!DcUbg!cZ!YUW\!LYfa!DcUb

8]\dS`bW\U BS\RS` aVOZZ PS Q]\dS`bSR W\b] O JS`[ B]O\ W\ O\ O[]c\b S_cOZ b] acQV JS`[ BS\RS`na JS`[ B]O\ 8][[Wb[S\b 8]\dS`aW]\ 6[]c\b

UbX!%]]&!bch!`UhYf!h\Ub!-.6,,!Fccb(!FYk!Qcf_!;]hm!h]aY(!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!YUW\!LYfa!DcUb!>ibX]b[!DYbXYf!UbX!YUW\!JYjc`j]b[

DYbXYf!g\U``!aU_Y!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Uh!h\Y!cZZ]WY!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!gdYW]Z]YX!]b!giVgYWh]cb!--*.!%cf!Uh!giW\!ch\Yf

`cWUh]cb!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!X]fYWh&!Ub!Uacibh!]b!]aaYX]UhY`m!UjU]`UV`Y!ZibXg!YeiU`!hc!h\Y!Uacibh!cZ!h\Y!DcUb!hc!VY!aUXY!Vm!giW\

DYbXYf*!O]h\!fYgdYWh!hc!Ubm!Vcffck]b[!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!bch!`UhYf!h\Ub!-.6,,!Fccb(!FYk!Qcf_!;]hm!h]aY(!cb!h\Y!9cffck]b[!<UhY

gdYW]Z]YX!]b!giW\!bch]WY(!YUW\!DYbXYf!g\U``!aU_Y!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Uh!h\Y!cZZ]WY!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!gdYW]Z]YX!]b

giVgYWh]cb!--*.!%cf!Uh!giW\!ch\Yf!`cWUh]cb!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!X]fYWh&!Ub!Uacibh!]b!]aaYX]UhY`m!UjU]`UV`Y!ZibXg!YeiU`!hc!h\Y!Uacibh!cZ

h\Y!DcUb!hc!VY!aUXY!Vm!giW\!DYbXYf*!KiV^YWh!hc!giVgYWh]cb!/*3%V&(!DcUb!dfcWYYXg!fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf!g\U``!dfcadh`m

PS [ORS OdOWZOPZS b] bVS 7]``]eS` Pg bVS 6R[W\Wab`ObWdS 6US\bna Q`SRWbW\U bVS OQQ]c\b ]T bVS 7]``]eS`& Ob bVS ]TTWQS ]T bVS 6R[W\Wab`ObWdS 6US\b

gdYW]Z]YX!]b!giVgYWh]cb!--*.(!k]h\!h\Y!U[[fY[UhY!Uacibh!UWhiU``m!fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Zfca!h\Y!DYbXYfg!UbX!]b!`]_Y!ZibXg!Ug

fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh*!Gb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!U``!=l]gh]b[!JYjc`j]b[!DcUbg!g\U``!VY!XYYaYX!fYdU]X!UbX!giW\!dcfh]cb

h\YfYcZ!h\Uh!kYfY!89J!DcUbg!g\U``!VY!fYVcffckYX!Ug!89J!DcUbg!Vm!h\Y!9cffckYf!UbX!giW\!dcfh]cb!h\YfYcZ!h\Uh!kYfY!=ifcXc``Uf!DcUbg!g\U``!VY

fYVcffckYX!Ug!=ifcXc``Uf!DcUbg!Vm!h\Y!9cffckYf!%]h!VY]b[!ibXYfghccX!h\Uh!Zcf!YUW\!hfUbW\Y!cZ!=l]gh]b[!JYjc`j]b[!DcUbg!h\Uh!kYfY!=ifcXc``Uf

DcUbg(!%l&!h\Y!]b]h]U`!AbhYfYgh!HYf]cX!Zcf!h\Y!fY`YjUbh!fYVcffckYX!=ifcXc``Uf!DcUbg!g\U``!YeiU`!h\Y!fYaU]b]b[!`Yb[h\!cZ!h\Y!AbhYfYgh!HYf]cX!Zcf!giW\

hfUbW\Y!UbX!%m&!h\Y!=ifcXc``Uf!JUhY!Zcf!h\Y!fY`YjUbh!fYVcffckYX!=ifcXc``Uf!DcUbg!Xif]b[!giW\!]b]h]U`!AbhYfYgh!HYf]cX!g\U``!VY!h\Y!=ifcXc``Uf!JUhY!Zcf

giW\!hfUbW\Y!]aaYX]UhY`m!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY&!UbX!Ubm!JYjc`j]b[!DYbXYfg!h\Uh!UfY!bch!=l]gh]b[!JYjc`j]b[!DYbXYfg!g\U``

UXjUbWY!ZibXg!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!bc!`UhYf!h\Ub!-.6,,!Fccb(!FYk!Qcf_!;]hm!h]aY!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!Ug!g\U``!VY!fYei]fYX!hc

`S^Og bVS HSd]ZdW\U B]O\a ]T ;fWabW\U HSd]ZdW\U BS\RS`a acQV bVOb SOQV HSd]ZdW\U BS\RS`na aVO`S ]T ]cbabO\RW\U HSd]ZdW\U B]O\a ]\ bVS

JYghUhYaYbh!=ZZYWh]jY!<UhY!]g!YeiU`!hc!]hg!JYjc`j]b[!;fYX]h!;caa]haYbh!HYfWYbhU[Y!%UZhYf![]j]b[!YZZYWh!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY&*

%V&!8bm!Vcffck]b[!cZ!=ifcXc``Uf!DcUbg!Vm!h\Y!9cffckYf!\YfYibXYf!g\U``!VY!]b!giW\!Uacibhg!UbX!VY!aUXY!difgiUbh!hc!giW\!Y`YWh]cbg!gc

h\Uh(!UZhYf![]j]b[!YZZYWh!h\YfYhc(!%]&!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!U``!=ifcXc``Uf!DcUbg!\Uj]b[!h\Y!gUaY!AbhYfYgh!HYf]cX!g\U``!bch!VY!`Ygg!h\Ub

"-(,,,(,,,(!cf!U!k\c`Y!ai`h]d`Y!cZ!"-(,,,(,,,!]b!YlWYgg!h\YfYcZ(!UbX!%]]&!bc!acfY!h\Ub!Z]jY!AbhYfYgh!HYf]cXg!g\U``!VY!]b!YZZYWh!Uh!Ubm!cbY!h]aY!k]h\

fYgdYWh!hc!=ifcXc``Uf!DcUbg!k\]W\!UfY!LYfa!DcUbg!UbX!bc!acfY!h\Ub!Z]jY!AbhYfYgh!HYf]cXg!g\U``!VY!]b!YZZYWh!Uh!Ubm!cbY!h]aY!k]h\!fYgdYWh!hc

=ifcXc``Uf!DcUbg!k\]W\!UfY!JYjc`j]b[!;fYX]h!DcUbg*
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0*. JYdUmaYbh!cZ!DcUbg7!=j]XYbWY!cZ!<YVh*!%U&!L\Y!9cffckYf!\YfYVm!ibWcbX]h]cbU``m!dfca]gYg!hc!dUm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Zcf

h\Y!UWWcibh!cZ!YUW\!DYbXYf!%]&!h\Y!h\Yb!ibdU]X!df]bW]dU`!Uacibh!cZ!YUW\!JYjc`j]b[!;fYX]h!DcUb!cZ!giW\!DYbXYf!%ch\Yf!h\Ub!Ubm!JYjc`j]b[!;fYX]h

DcUb!aUXY!ibXYf!Ubm!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbh&!cb!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY!%cf!giW\!YUf`]Yf!XUhY!cb!k\]W\!h\Y

JYjc`j]b[!;fYX]h!DcUbg!VYWcaY!XiY!UbX!dUmUV`Y!difgiUbh!hc!KYWh]cb!5&(!%]]&!h\Y!h\Yb!ibdU]X!df]bW]dU`!Uacibh!cZ!h\Y!LYfa!DcUb!cZ!giW\!DYbXYf

%ch\Yf!h\Ub!=lhYbXYX!LYfa!DcUbg&(!]b!UWWcfXUbWY!k]h\!h\Y!Udd`]WUV`Y!Uacfh]nUh]cb!gW\YXi`Y!gYh!Zcfh\!]b!giVgYWh]cb!.*.!%cf!h\Y!h\Yb!ibdU]X!df]bW]dU`

Uacibh!cZ!giW\!LYfa!DcUbg(!cb!h\Y!XUhY!h\Uh!Ubm!cf!U``!cZ!h\Y!DcUbg!VYWcaY!XiY!UbX!dUmUV`Y!difgiUbh!hc!KYWh]cb!5&(!%]]]&!h\Y!h\Yb!ibdU]X!df]bW]dU`

Uacibh!cZ!YUW\!JYjc`j]b[!;fYX]h!DcUb!ibXYf!Ub!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbh!cZ!giW\!DYbXYf!cb!h\Y!fYgdYWh]jY!aUhif]hm!XUhY!Udd`]WUV`Y

h\YfYhc!%cf!giW\!YUf`]Yf!XUhY!cb!k\]W\!h\Y!DcUbg!VYWcaY!XiY!UbX!dUmUV`Y!difgiUbh!hc!KYWh]cb!5&!UbX!%]j&!h\Y!h\Yb!ibdU]X!df]bW]dU`!Uacibh!cZ!Ubm

=lhYbXYX!LYfa!DcUb!cZ!giW\!DYbXYf(!]b!UWWcfXUbWY!k]h\!h\Y!Uacfh]nUh]cb!gW\YXi`Y!UbX!aUhif]hm!XUhY!Udd`]WUV`Y!h\YfYhc!%cf!h\Y!h\Yb!ibdU]X

df]bW]dU`!Uacibh!cZ!giW\!=lhYbXYX!LYfa!DcUb(!cb!h\Y!XUhY!h\Uh!Ubm!cf!U``!cZ!h\Y!DcUbg!VYWcaY!XiY!UbX!dUmUV`Y!difgiUbh!hc!KYWh]cb!5&*!L\Y

9cffckYf!\YfYVm!Zifh\Yf!U[fYYg!hc!dUm!]bhYfYgh!cb!h\Y!ibdU]X!df]bW]dU`!Uacibh!cZ!h\Y!DcUbg!Zfca!h]aY!hc!h]aY!cihghUbX]b[!Zfca!h\Y!XUhY!\YfYcZ!ibh]`

dUmaYbh!]b!Zi``!h\YfYcZ!Uh!h\Y!fUhYg!dYf!Ubbia(!UbX!cb!h\Y!XUhYg(!gYh!Zcfh\!]b!giVgYWh]cb!0*3*

%V&!=UW\!DYbXYf!g\U``!aU]bhU]b!]b!UWWcfXUbWY!k]h\!]hg!igiU`!dfUWh]WY!Ub!UWWcibh!cf!UWWcibhg!Yj]XYbW]b[!]bXYVhYXbYgg!cZ!h\Y!9cffckYf!hc

giW\!DYbXYf!fYgi`h]b[!Zfca!YUW\!DcUb!cZ!giW\!DYbXYf!Zfca!h]aY!hc!h]aY(!]bW`iX]b[!h\Y!Uacibhg!cZ!df]bW]dU`!UbX!]bhYfYgh!dUmUV`Y!UbX!dU]X!hc!giW\

DYbXYf!Zfca!h]aY!hc!h]aY!ibXYf!h\]g!8[fYYaYbh*

%W&!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!aU]bhU]b!h\Y!JY[]ghYf!difgiUbh!hc!giVgYWh]cb!--*2%X&(!UbX!U!giVUWWcibh!h\YfY]b!Zcf!YUW\!DYbXYf(!]b

k\]W\!g\U``!VY!fYWcfXYX!%]&!h\Y!Uacibh!cZ!YUW\!DcUb!aUXY!\YfYibXYf(!h\Y!LmdY!h\YfYcZ!UbX!YUW\!AbhYfYgh!HYf]cX!Udd`]WUV`Y!h\YfYhc(!%]]&!h\Y!Uacibh

cZ!Ubm!df]bW]dU`!cf!]bhYfYgh!XiY!UbX!dUmUV`Y!cf!hc!VYWcaY!XiY!UbX!dUmUV`Y!Zfca!h\Y!9cffckYf!hc!YUW\!DYbXYf!\YfYibXYf!UbX!%]]]&!Vch\!h\Y!Uacibh!cZ

O\g ac[ `SQSWdSR Pg bVS 6R[W\Wab`ObWdS 6US\b VS`Sc\RS` T`][ bVS 7]``]eS` O\R SOQV BS\RS`na aVO`S bVS`S]T(

%X&!L\Y!Ybhf]Yg!aUXY!]b!h\Y!JY[]ghYf!UbX!h\Y!UWWcibhg!cZ!YUW\!DYbXYf!aU]bhU]bYX!difgiUbh!hc!giVgYWh]cb!0*.%W&!g\U``(!hc!h\Y!YlhYbh

dYfa]hhYX!Vm!Udd`]WUV`Y!`Uk(!VY!df]aU!ZUW]Y!Yj]XYbWY!cZ!h\Y!Yl]ghYbWY!UbX!Uacibhg!cZ!h\Y!cV`][Uh]cbg!cZ!h\Y!9cffckYf!h\YfY]b!fYWcfXYX7!dfcj]XYX(

\ckYjYf(!h\Uh!h\Y!ZU]`ifY!cZ!Ubm!DYbXYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!aU]bhU]b!h\Y!JY[]ghYf!cf!Ubm!giW\!UWWcibh(!cf!Ubm!Yffcf!h\YfY]b(!g\U``!bch!]b

Ubm!aUbbYf!UZZYWh!h\Y!cV`][Uh]cb!cZ!h\Y!9cffckYf!hc!fYdUm!%k]h\!Udd`]WUV`Y!]bhYfYgh&!h\Y!DcUbg!aUXY!hc!giW\!9cffckYf!Vm!giW\!DYbXYf!]b!UWWcfXUbWY

k]h\!h\Y!hYfag!cZ!h\]g!8[fYYaYbh*

0*/ ;cbjYfg]cb!Gdh]cbg*!L\Y!9cffckYf!aUm!Y`YWh!Zfca!h]aY!hc!h]aY!hc!WcbjYfh!=ifcXc``Uf!DcUbg!]bhc!89J!DcUbg!Vm![]j]b[!h\Y

8Xa]b]ghfUh]jY!8[Ybh!]ffYjcWUV`Y!bch]WY!cZ!giW\!Y`YWh]cb(!hc!VY!fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!df]cf!hc!-.6,,!Fccb(!FYk!Qcf_!;]hm!h]aY(!Uh

`YUgh!h\fYY!Ocf_]b[!<Umg!df]cf!hc!h\Y!dfcdcgYX!WcbjYfg]cb!XUhY(!dfcj]XYX!h\Uh!Ubm!giW\!WcbjYfg]cb!cZ!=ifcXc``Uf!DcUbg!g\U``!cb`m!VY!aUXY!cb!h\Y

`Ugh!XUm!cZ!Ub!AbhYfYgh!HYf]cX!k]h\!fYgdYWh!h\YfYhc*!L\Y!9cffckYf!aUm!Y`YWh!Zfca!h]aY!hc!h]aY!hc!WcbjYfh!U``!cf!U!dcfh]cb!cZ!h\Y!89J!DcUbg!h\Yb

cihghUbX]b[!hc!=ifcXc``Uf!DcUbg!Vm![]j]b[!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]ffYjcWUV`Y!bch]WY!cZ!giW\!Y`YWh]cb(!hc!VY!fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY

8[Ybh!df]cf!hc!-.6,,!Fccb(!FYk!Qcf_!;]hm!h]aY(!Uh!`YUgh!h\fYY!Ocf_]b[!<Umg!df]cf!hc!h\Y!dfcdcgYX!WcbjYfg]cb!XUhY(!gdYW]Zm]b[!h\Y!AbhYfYgh!HYf]cX

gY`YWhYX!h\YfYZcf(!UbX(!]Z!bc!=jYbh!cZ!<YZUi`h!\Ug!cWWiffYX!UbX!]g!Wcbh]bi]b[(!giW\!WcbjYfg]cb!g\U``!VY!aUXY!cb!h\Y!fYeiYghYX!WcbjYfg]cb!XUhY!cf(!]Z

giW\!fYeiYghYX!WcbjYfg]cb!XUhY!]g!bch!U!Ocf_]b[!<Um(!cb!h\Y!bYlh!giWWYYX]b[!Ocf_]b[!<Um*!Mdcb!fYWY]dh!cZ!Ubm!bch]WY!difgiUbh!hc!h\]g

giVgYWh]cb!0*/(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m(!Vih!]b!Ubm!YjYbh!Vm!06,,!H*E*(!FYk!Qcf_!;]hm!h]aY(!bch]Zm!YUW\!DYbXYf!h\YfYcZ*!8``!cf!Ubm

dUfh!cZ!h\Y!cihghUbX]b[!DcUbg
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%ch\Yf!h\Ub!Kk]b[!D]bY!DcUbg&!aUm!VY!WcbjYfhYX!Ug!dfcj]XYX!\YfY]b(!dfcj]XYX!h\Uh!dUfh]U`!WcbjYfg]cbg!cZ!DcUbg!g\U``!VY!]b!h\Y!U[[fY[UhY!df]bW]dU`

Uacibh!cZ!"-(,,,(,,,(!cf!U!k\c`Y!ai`h]d`Y!cZ!"-(,,,(,,,!]b!YlWYgg!h\YfYcZ(!UbX!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!h\Y!fYgi`h]b[!=ifcXc``Uf!DcUbg

cihghUbX]b[!]b!fYgdYWh!cZ!Ubm!cbY!AbhYfYgh!HYf]cX!g\U``!VY!Uh!`YUgh!"-(,,,(,,,!cf!U!k\c`Y!ai`h]d`Y!cZ!"-(,,,(,,,!]b!YlWYgg!h\YfYcZ*

0*0 ;\Ub[Yg!cZ!;caa]haYbh!8acibhg( $O% JVS 7]``]eS` aVOZZ VOdS bVS `WUVb& c^]\ \]b ZSaa bVO\ bV`SS 7caW\Saa 9Ogan \]bWQS b] bVS

8Xa]b]ghfUh]jY!8[Ybh(!hc!hYfa]bUhY!cf(!Zfca!h]aY!hc!h]aY(!fYXiWY!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!giV^YWh!hc!h\Y!dfcj]g]cbg!cZ!h\]g!giVgYWh]cb!0*0*

Lc!h\Y!YlhYbh(!]Z!Ubm(!h\Uh!h\Y!gia!cZ!h\Y!Uacibh!cZ!h\Y!JYjc`j]b[!;fYX]h!DcUbg(!Kk]b[!D]bY!DcUbg(!UbX!JYjc`j]b[!D+;!GV`][Uh]cbg!h\Yb

cihghUbX]b[!UbX!h\Y!Uacibhg!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!cihghUbX]b[!DYhhYfg!cZ!;fYX]h!YlWYYXg!h\Y!Uacibh!cZ!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg

Ug!h\Yb!fYXiWYX(!h\Y!9cffckYf!g\U``!VY!fYei]fYX!hc!aU_Y!U!dfYdUmaYbh!YeiU`!hc!giW\!YlWYgg!Uacibh(!h\Y!dfcWYYXg!cZ!k\]W\!g\U``!VY!Udd`]YX!Z]fgh(!hc

dUmaYbh!cZ!h\Y!Kk]b[!D]bY!DcUbg!h\Yb!cihghUbX]b[(!gYWcbX(!hc!dUmaYbh!cZ!h\Y!JYjc`j]b[!;fYX]h!DcUbg!h\Yb!cihghUbX]b[(!h\]fX(!hc!dUmaYbh!cZ!Ubm

JYjc`j]b[!D+;!GV`][Uh]cbg!h\Yb!cihghUbX]b[(!UbX!`Ugh(!hc!;Ug\!;c``UhYfU`]nY!Ubm!cihghUbX]b[!DYhhYfg!cZ!;fYX]h*!8bm!giW\!hYfa]bUh]cb!cZ!h\Y

JYjc`j]b[!;fYX]h!;caa]haYbhg!g\U``!VY!UWWcadUb]YX!Vm!dfYdUmaYbh!]b!Zi``!cZ!h\Y!JYjc`j]b[!;fYX]h!DcUbg(!Kk]b[!D]bY!DcUbg!UbX!JYjc`j]b[!D+;

GV`][Uh]cbg!h\Yb!cihghUbX]b[!UbX!Vm!;Ug\!;c``UhYfU`]nUh]cb!cZ!Ubm!cihghUbX]b[!DYhhYf!cZ!;fYX]h*!Mdcb!hYfa]bUh]cb!cZ!h\Y!JYjc`j]b[!;fYX]h

8][[Wb[S\ba O\g BSbbS` ]T 8`SRWb bVS\ ]cbabO\RW\U eVWQV VOa PSS\ a] 8OaV 8]ZZObS`OZWhSR aVOZZ \] Z]\US` PS Q]\aWRS`SR O lBSbbS` ]T 8`SRWbm& Oa

XYZ]bYX!]b!giVgYWh]cb!-*-!UbX!Ubm!D+;!HUfh]W]dUh]b[!AbhYfYghg!\YfYhcZcfY![fUbhYX!Vm!h\Y!Aggi]b[!DYbXYf!hc!h\Y!DYbXYfg!]b!giW\!DYhhYf!cZ!;fYX]h!g\U``

VY!XYYaYX!hYfa]bUhYX!%giV^YWh!hc!UihcaUh]W!fY]bghUhYaYbh!]b!h\Y!YjYbh!h\Uh!giW\!;Ug\!;c``UhYfU`!]g!fYhifbYX!UbX!h\Y!Aggi]b[!DYbXYf!]g!bch!Zi``m

fY]aVifgYX!Zcf!Ubm!giW\!JYjc`j]b[!D+;!GV`][Uh]cbg&!Vih!h\Y!DYhhYf!cZ!;fYX]h!ZYYg!dUmUV`Y!ibXYf!giVgYWh]cb!0*--!g\U``!Wcbh]biY!hc!UWWfiY!hc!h\Y

Aggi]b[!DYbXYf!%cf(!]b!h\Y!YjYbh!cZ!Ubm!giW\!UihcaUh]W!fY]bghUhYaYbh(!Ug!dfcj]XYX!]b!giVgYWh]cb!0*--&!k]h\!fYgdYWh!hc!giW\!DYhhYf!cZ!;fYX]h!ibh]`!h\Y

Yld]fm!h\YfYcZ*

%V&!AbhYfYgh!UWWfiYX!cb!h\Y!Uacibh!cZ!Ubm!dUfh]U`!dfYdUmaYbh!difgiUbh!hc!h\]g!giVgYWh]cb!0*0!hc!h\Y!XUhY!cZ!giW\!dUfh]U`!dfYdUmaYbh

g\U``!VY!dU]X!cb!h\Y!AbhYfYgh!HUmaYbh!<UhY!bYlh!giWWYYX]b[!h\Y!XUhY!cZ!giW\!dUfh]U`!dfYdUmaYbh*!Ab!h\Y!WUgY!cZ!h\Y!hYfa]bUh]cb!cZ!h\Y!JYjc`j]b[

;fYX]h!;caa]haYbhg(!]bhYfYgh!UWWfiYX!cb!h\Y!Uacibh!cZ!Ubm!dfYdUmaYbh!fY`Uh]b[!h\YfYhc!UbX!Ubm!ibdU]X!Wcaa]haYbh!ZYY!UWWfiYX!\YfYibXYf!g\U``!VY

dU]X!cb!h\Y!XUhY!cZ!giW\!hYfa]bUh]cb*!8bm!giW\!dUfh]U`!fYXiWh]cb!cZ!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!g\U``!VY!]b!Ub!Uacibh!cZ!"-(,,,(,,,!cf!U

k\c`Y!ai`h]d`Y!cZ!"-(,,,(,,,!]b!YlWYgg!h\YfYcZ(!UbX!g\U``!fYXiWY!dYfaUbYbh`m!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg*

0*1 Gdh]cbU`!HfYdUmaYbhg*!%U&!L\Y!9cffckYf!aUm!Uh!Ubm!h]aY!UbX!Zfca!h]aY!hc!h]aY!dfYdUm!DcUbg(!]b!k\c`Y!cf!]b!dUfh(!idcb!Uh!`YUgh!cbY

7caW\Saa 9Ogan W``Sd]QOPZS \]bWQS b] bVS 6R[W\Wab`ObWdS 6US\b W\ bVS QOaS ]T 67H B]O\a O\R be] M]`YW\U 9Ogan W``Sd]QOPZS \]bWQS b] bVS

8Xa]b]ghfUh]jY!8[Ybh!]b!h\Y!WUgY!cZ!=ifcXc``Uf!DcUbg!UbX!gdYW]Zm]b[!h\Y!XUhY!UbX!Uacibh!cZ!dfYdUmaYbh7!dfcj]XYX!h\Uh!=ifcXc``Uf!DcUbg!dfYdU]X

cb!ch\Yf!h\Ub!h\Y!`Ugh!XUm!cZ!Ubm!AbhYfYgh!HYf]cX!k]h\!fYgdYWh!h\YfYhc!g\U``!VY!dfYdU]X!giV^YWh!hc!h\Y!dfcj]g]cbg!cZ!giVgYWh]cb!0*-2*!Mdcb!fYWY]dh!cZ

giW\!bch]WY!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m!bch]Zm!YUW\!DYbXYf!h\YfYcZ*!AZ!giW\!bch]WY!]g![]jYb(!h\Y!9cffckYf!g\U``!aU_Y!giW\!dfYdUmaYbh(

UbX!h\Y!dUmaYbh!Uacibh!gdYW]Z]YX!]b!giW\!bch]WY!g\U``!VY!XiY!UbX!dUmUV`Y(!cb!h\Y!XUhY!gdYW]Z]YX!h\YfY]b*!8WWfiYX!]bhYfYgh!cb!Ubm!FchYg!cf!cb!h\Y

Uacibh!cZ!Ubm!DcUbg!dU]X!]b!Zi``!difgiUbh!hc!h\]g!giVgYWh]cb!0*1!g\U``!VY!dU]X!cb!h\Y!XUhY!cZ!giW\!dfYdUmaYbh*!8WWfiYX!]bhYfYgh!cb!h\Y!Uacibh!cZ

Ubm!dUfh]U`!dfYdUmaYbh!g\U``!VY!dU]X!cb!h\Y!AbhYfYgh!HUmaYbh!<UhY!bYlh!giWWYYX]b[!h\Y!XUhY!cZ!giW\!dUfh]U`!dfYdUmaYbh*!HUfh]U`!dfYdUmaYbhg!g\U``

VY!]b!Ub!U[[fY[UhY!df]bW]dU`!Uacibh!YeiU`!hc!h\Y!`YggYf!cZ!%8&!"-(1,,(,,,!cf!U!k\c`Y!ai`h]d`Y!cZ!"-(,,,(,,,!]b!YlWYgg!h\YfYcZ!UbX!%9&!h\Y!U[[fY[UhY

ibdU]X!df]bW]dU`!Uacibh!cZ!h\Y!Udd`]WUV`Y!DcUbg(!Ug!h\Y!WUgY!aUm!VY*!8bm!Uacibh!dfYdU]X!cb!UWWcibh!cZ!LYfa!DcUbg!aUm!bch!VY!fYVcffckYX*

HUfh]U`!dfYdUmaYbhg!cZ!h\Y!LYfa!DcUbg!difgiUbh!hc!h\]g!giVgYWh]cb!0*1!g\U``!VY!Udd`]YX!Ug!X]fYWhYX!Vm!h\Y!9cffckYf*
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%V&!Ab!h\Y!YjYbh!cZ!Ubm!dfYdUmaYbh!cZ!LYfa!DcUbg!aUXY!k]h\!h\Y!dfcWYYXg!cZ!Ubm!AbXYVhYXbYgg!%ch\Yf!h\Ub!dfcWYYXg!cZ!JYjc`j]b[

8`SRWb B]O\a% VOdW\U O Z]eS` STTSQbWdS gWSZR $bOYW\U W\b] OQQ]c\b O^^ZWQOPZS W\bS`Sab `ObS& W\QZcRW\U TZ]]`a& ]`WUW\OZ WaacS RWaQ]c\b $lE?9m% O\R TSSa&

k]h\!GA<!UbX!ZYYg!VY]b[!YeiUhYX!hc!]bhYfYgh!fUhY!VUgYX!cb!U!Zcif)mYUf!`]ZY!hc!aUhif]hm&!h\Ub!h\Y!YZZYWh]jY!m]Y`X!%hU_]b[!]bhc!UWWcibh!Udd`]WUV`Y

]bhYfYgh!fUhY(!]bW`iX]b[!Z`ccfg(!GA<!UbX!ZYYg(!k]h\!GA<!UbX!ZYYg!VY]b[!YeiUhYX!hc!]bhYfYgh!fUhY!VUgYX!cb!U!Zcif)mYUf!`]ZY!hc!aUhif]hm&!Zcf!h\Y!LYfa

DcUbg!cb!cf!df]cf!hc!h\Y!XUhY!h\Uh!]g!g]l!acbh\g!Zc``ck]b[!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!9cffckYf!g\U``!dUm!hc!h\Y!Udd`]WUV`Y!DYbXYfg!k]h\

fYgdYWh!hc!giW\!LYfa!DcUbg!U!dfYdUmaYbh!dfYa]ia!YeiU`!hc!-#!cZ!h\Y!df]bW]dU`!Uacibh!cZ!h\Y!LYfa!DcUbg!gc!dfYdU]X*

%W&!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!WcbhU]bYX!]b!h\]g!8[fYYaYbh(!h\Y!9cffckYf!aUm!fYgW]bX!Ubm!bch]WY!cZ!dfYdUmaYbh!ibXYf

h\]g!giVgYWh]cb!0*1!]Z!giW\!dfYdUmaYbh!kci`X!\UjY!fYgi`hYX!Zfca!U!fYZ]bUbW]b[!cZ!U``!cZ!h\Y!>UW]`]h]Yg(!k\]W\!fYZ]bUbW]b[!g\U``!bch!VY!WcbgiaaUhYX

cf!g\U``!ch\Yfk]gY!VY!XY`UmYX*

0*2 EUbXUhcfm!HfYdUmaYbhg*!%U&!Ab!h\Y!YjYbh!cZ!Ubm!]bWiffYbWY!cZ!AbXYVhYXbYgg!Vm!Ubm!?fcid!EYaVYf!%ch\Yf!h\Ub!AbXYVhYXbYgg!cZ!Ubm

?fcid!EYaVYf!dYfa]hhYX!hc!VY!]ggiYX!ibXYf!giVgYWh]cb!4*.&(!Ub!Uacibh!YeiU`!hc!-,,#!cZ!h\Y!FYh!HfcWYYXg!cZ!giW\!AbXYVhYXbYgg!]bWiffYbWY!g\U``

cb!h\Y!XUhY!cZ!giW\!AbXYVhYXbYgg!]bWiffYbWY!VY!Udd`]YX!hc!h\Y!dfYdUmaYbh!cZ!h\Y!LYfa!DcUbg!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*2%X&*

%V&!Ab!h\Y!YjYbh!cZ!fYWY]dh!Vm!Ubm!?fcid!EYaVYf!cZ!FYh!HfcWYYXg!Zfca!Ubm!8ggYh!KU`Y!cf!JYWcjYfm!=jYbh!%]b!YlWYgg!cZ!"3(1,,(,,,!]b!h\Y

U[[fY[UhY!Zcf!U``!8ggYh!KU`Yg!UbX!JYWcjYfm!=jYbhg!dYf!Z]gWU`!mYUf&!Vm!Ubm!?fcid!EYaVYf!h\Yb(!ib`Ygg!h\Y!9cffckYf!YlYfW]gYg!]hg!JY]bjYghaYbh

J][\hg!]b!fYgdYWh!h\YfYcZ(!Ub!Uacibh!YeiU`!hc!-,,#!cZ!h\Y!FYh!HfcWYYXg!cZ!giW\!8ggYh!KU`Y!cf!JYWcjYfm!=jYbh!g\U``!cb!h\Y!XUhY!cZ!giW\!fYWY]dh!VY

Udd`]YX!hc!h\Y!dfYdUmaYbh!cZ!h\Y!LYfa!DcUbg!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*2%X&7!dfcj]XYX!h\Uh!bchk]h\ghUbX]b[!h\Y!ZcfY[c]b[(!cb!YUW\!JY]bjYghaYbh

HfYdUmaYbh!<UhY(!Ub!Uacibh!YeiU`!hc!h\Y!JY]bjYghaYbh!HfYdUmaYbh!8acibh!k]h\!fYgdYWh!hc!h\Y!fY`YjUbh!JY]bjYghaYbh!=jYbh!g\U``!VY!Udd`]YX

hckUfX!h\Y!dfYdUmaYbh!cZ!h\Y!LYfa!DcUbg!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*2%X&*

%W&!AZ(!Zcf!Ubm!Z]gWU`!mYUf!cZ!h\Y!9cffckYf!WcaaYbW]b[!k]h\!h\Y!Z]gWU`!mYUf!YbX]b[!<YWYaVYf!/-(!.,-/(!h\YfY!g\U``!VY!=lWYgg!;Ug\!>`ck(

h\Y!9cffckYf!g\U``(!cb!h\Y!fY`YjUbh!=lWYgg!;Ug\!>`ck!8dd`]WUh]cb!<UhY(!Udd`m!hckUfX!h\Y!dfYdUmaYbh!cZ!h\Y!LYfa!DcUbg!h\Y!=;>!HYfWYbhU[Y!cZ

giW\!=lWYgg!;Ug\!>`ck!`Ygg!%gc`Y`m!hc!h\Y!YlhYbh!bch!ZibXYX!Vm!h\Y!dfcWYYXg!cZ!AbXYVhYXbYgg&!%l&!h\Y!U[[fY[UhY!Uacibh!cZ!U``!cdh]cbU`!dfYdUmaYbhg

cZ!LYfa!DcUbg!difgiUbh!hc!giVgYWh]cb!0*1!cf!giVgYWh]cb!0*./!aUXY!Xif]b[!giW\!Z]gWU`!mYUf!%]bW`iX]b[(!k]h\!fYgdYWh!hc!h\Y!Z]gWU`!mYUf!YbX]b[

<YWYaVYf!/-(!.,-/(!Ubm!cdh]cbU`!dfYdUmaYbhg!cZ!LYfa!DcUbg!%Ug!XYZ]bYX!]b!h\Y!=l]gh]b[!;fYX]h!8[fYYaYbh&!Xif]b[!giW\!Z]gWU`!mYUf&!%dfcj]XYX!h\Uh

k]h\!fYgdYWh!hc!Ubm!dfYdUmaYbh!difgiUbh!hc!giVgYWh]cb!0*./(!h\Y!U[[fY[UhY!Uacibh!cZ!giW\!dfYdUmaYbh!Zcf!difdcgYg!cZ!h\]g!W`UigY!g\U``!VY!h\Y

O[]c\b ]T bVS 7]``]eS`na QOaV ^Og[S\b W\ `Sa^SQb ]T acQV ^`S^Og[S\b% O\R $g% bVS OUU`SUObS O[]c\b ]T OZZ ]^bW]\OZ `S^Og[S\ba ]T HSd]ZdW\U

;fYX]h!DcUbg!difgiUbh!hc!giVgYWh]cb!0*1!aUXY!Xif]b[!giW\!Z]gWU`!mYUf!h\Uh!UfY!UWWcadUb]YX!Vm!Ub!Yei]jU`Ybh!dYfaUbYbh!fYXiWh]cb!]b!h\Y!JYjc`j]b[

8`SRWb 8][[Wb[S\ba( ;OQV acQV ^`S^Og[S\b aVOZZ PS [ORS ]\ O RObS $O\ l=lWYgg!;Ug\!>`ck!8dd`]WUh]cb!<UhYm% \] ZObS` bVO\ bS\ 7caW\Saa 9Oga

UZhYf!h\Y!YUf`]Yf!cZ!%]&!h\Y!XUhY!cb!k\]W\!h\Y!Z]bUbW]U`!ghUhYaYbhg!cZ!h\Y!9cffckYf!fYZYffYX!hc!]b!giVgYWh]cb!3*-(!Zcf!h\Y!Z]gWU`!mYUf!k]h\!fYgdYWh!hc

k\]W\!giW\!dfYdUmaYbh!]g!aUXY(!UfY!fYei]fYX!hc!VY!XY`]jYfYX!hc!h\Y!DYbXYfg!UbX!%]]&!h\Y!XUhY!giW\!Z]bUbW]U`!ghUhYaYbhg!UfY!UWhiU``m!XY`]jYfYX*

%X&!HUfh]U`!dfYdUmaYbhg!cZ!h\Y!LYfa!DcUbg!difgiUbh!hc!giVgYWh]cb!0*2!g\U``!VY!Udd`]YX!Z]fgh(!hc!h\Y!bYlh!Y][\h!]bghU``aYbhg!h\YfYcZ

gW\YXi`YX!hc!VY!dU]X!]b!X]fYWh!cfXYf(!UbX!gYWcbX(!hc!h\Y!fYaU]b]b[!]bghU``aYbhg!cb!U!dfc!fUhU!VUg]g!%ch\Yf!h\Ub!h\Y!fYdUmaYbh!hc!VY!aUXY!cb!h\Y

LYfa!DcUb!EUhif]hm!<UhY&7!dfcj]XYX!h\Uh!dfYdUmaYbhg!cZ!=ifcXc``Uf!DcUbg!difgiUbh!hc!h\]g!giVgYWh]cb!0*2(!]Z!bch!cb

04



bVS ZOab ROg ]T bVS ?\bS`Sab FS`W]R eWbV `Sa^SQb bVS`Sb]& aVOZZ& Ob bVS 7]``]eS`na ]^bW]\& Oa Z]\U Oa \] ;dS\b ]T 9STOcZb VOa ]QQc``SR O\R Wa

Wcbh]bi]b[(!VY!dfYdU]X!giV^YWh!hc!h\Y!dfcj]g]cbg!cZ!giVgYWh]cb!0*-5!cf!giW\!dfYdUmaYbh!%UZhYf!Udd`]WUh]cb!hc!Ubm!89J!DcUbg(!]b!h\Y!WUgY!cZ

dfYdUmaYbhg!Vm!h\Y!9cffckYf&!g\U``!VY!XYdcg]hYX!k]h\!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Ug!;Ug\!;c``UhYfU`!Zcf!giW\!=ifcXc``Uf!DcUbg!cb!hYfag!fYUgcbUV`m

gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\YfYUZhYf!g\U``!VY!Udd`]YX!hc!h\Y!dfYdUmaYbh!cZ!h\Y!=ifcXc``Uf!DcUbg!cb!h\Y!`Ugh!XUm!cZ!h\Y!fYgdYWh]jY

AbhYfYgh!HYf]cXg!Zcf!giW\!=ifcXc``Uf!DcUbg!bYlh!YbX]b[!acgh!W`cgY`m!hc!h\Y!XUhY!cZ!fYWY]dh!cZ!giW\!FYh!HfcWYYXg*!8ZhYf!giW\!Udd`]WUh]cb(!ib`Ygg!U

<YZUi`h!cf!Ub!=jYbh!cZ!<YZUi`h!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[(!Ubm!fYaU]b]b[!]bhYfYgh!YUfbYX!cb!giW\!;Ug\!;c``UhYfU`!g\U``!VY!dU]X!hc!h\Y

9cffckYf*

%Y&!=lWYdh!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*-5(!U``!dUmaYbhg!aUXY!ibXYf!h\]g!giVgYWh]cb!0*2!k]``!VY!k]h\cih!dYbU`hm!cf!dfYa]ia*

%Z&!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!WcbhU]bYX!]b!h\]g!giVgYWh]cb!0*2(!]Z!Ubm!LYfa!DYbXYf!g\U``!bch]Zm!h\Y!8Xa]b]ghfUh]jY!8[Ybh

%]&!cb!h\Y!XUhY!cZ!giW\!dfYdUmaYbh(!k]h\!fYgdYWh!hc!Ubm!dfYdUmaYbh!ibXYf!giVgYWh]cb!0*2%U&!cf!%V&!cf!%]]&!Uh!`YUgh!cbY!9ig]bYgg!<Um!df]cf!hc!h\Y!XUhY

]T O ^`S^Og[S\b c\RS` acPaSQbW]\ .(0$Q% bVOb Wb eWaVSa b] RSQZW\S Wba aVO`S ]T acQV ^`S^Og[S\b& acQV aVO`S $bVS l<YW`]bYX!HfYdUmaYbh!8acibhm%

g\U``!VY!fYhU]bYX!Vm!h\Y!9cffckYf*

%[&!Mdcb!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY!h\Y!9cffckYf!g\U``(!k]h\!fYgdYWh!hc!YUW\!h\Yb!cihghUbX]b[!DYhhYf!cZ!;fYX]h(!]Z!Ubm(!Y]h\Yf

%]& WUigY giW\ DYhhYf cZ ;fYX]h hc VY WUbWY``YX k]h\cih giW\ DYhhYf cZ ;fYX]h VY]b[ XfUkb idcb cf %]]& Wc``UhYfU`]nY h\Y JYjc`j]b[ D+; GV`][Uh]cbg k]h\%]&!WUigY!giW\!DYhhYf!cZ!;fYX]h!hc!VY!WUbWY``YX!k]h\cih!giW\!DYhhYf!cZ!;fYX]h!VY]b[!XfUkb!idcb!cf!%]]&!Wc``UhYfU`]nY!h\Y!JYjc`j]b[!D+;!GV`][Uh]cbg!k]h\

fYgdYWh!hc!giW\!DYhhYf!cZ!;fYX]h!k]h\!WUg\!cf!U!`YhhYf!cZ!WfYX]h!]ggiYX!Vm!VUb_g!cf!U!VUb_!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cb!hYfag

fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

0*3 AbhYfYgh!JUhYg!UbX!HUmaYbh!<UhYg*!%U&!=UW\!=ifcXc``Uf!DcUb!g\U``!VYUf!]bhYfYgh!Zcf!YUW\!XUm!Xif]b[!YUW\!AbhYfYgh!HYf]cX!k]h\!fYgdYWh

h\YfYhc!cb!h\Y!ibdU]X!df]bW]dU`!Uacibh!h\YfYcZ!Uh!U!fUhY!dYf!Ubbia!YeiU`!hc!h\Y!=ifcXc``Uf!JUhY!XYhYfa]bYX!Zcf!giW\!AbhYfYgh!HYf]cX!d`ig!h\Y

8dd`]WUV`Y!EUf[]b*

%V&!89J!DcUbg!g\U``!VYUf!]bhYfYgh!Zcf!h\Y!dYf]cX!Zfca!UbX!]bW`iX]b[!h\Y!XUhY!h\YfYcZ!ibh]`!aUhif]hm!h\YfYcZ!cb!h\Y!ibdU]X!df]bW]dU`

Uacibh!h\YfYcZ!Uh!U!fUhY!dYf!Ubbia!YeiU`!hc!h\Y!89J!d`ig!h\Y!8dd`]WUV`Y!EUf[]b*

%W&!Mdcb!h\Y!cWWiffYbWY!cZ!Ub!=jYbh!cZ!<YZUi`h!ibXYf!KYWh]cb!5%Z&!cf(!Uh!h\Y!Y`YWh]cb!cZ!h\Y!JYei]fYX!DYbXYfg!]Z!U``!cf!U!dcfh]cb!cZ!%]&!h\Y

df]bW]dU`!Uacibh!cZ!Ubm!cZ!h\Y!DcUbg!cf!JYjc`j]b[!D+;!GV`][Uh]cbg!cf!%]]&!Ubm!]bhYfYgh!dUmUV`Y!h\YfYcb(!g\U``!bch!VY!dU]X!k\Yb!XiY!%k\Yh\Yf!Uh!h\Y

ghUhYX!aUhif]hm(!Vm!UWWY`YfUh]cb!cf!ch\Yfk]gY&(!Ubm!cjYfXiY!Uacibh!ibXYf!h\Y!DcUb!<cWiaYbhg!g\U``(!k]h\cih!`]a]h]b[!h\Y!f][\hg!cZ!h\Y!DYbXYfg

ibXYf!KYWh]cb!5(!VYUf!]bhYfYgh!Uh!U!fUhY!dYf!Ubbia!k\]W\!]g!%l&!]b!h\Y!WUgY!cZ!cjYfXiY!df]bW]dU`!cf!JYjc`j]b[!D+;!GV`][Uh]cbg(!.#!UVcjY!h\Y!fUhY!h\Uh

kci`X!ch\Yfk]gY!VY!Udd`]WUV`Y!h\YfYhc!difgiUbh!hc!h\Y!ZcfY[c]b[!dfcj]g]cbg!cZ!h\]g!giVgYWh]cb!cf!%m&!]b!h\Y!WUgY!cZ!cjYfXiY!]bhYfYgh(!ZYYg!UbX!ch\Yf

Uacibhg(!.#!UVcjY!h\Y!fUhY!XYgWf]VYX!]b!dUfU[fUd\!%V&!cZ!h\]g!giVgYWh]cb!Zcf!JYjc`j]b[!;fYX]h!DcUbg(!]b!YUW\!WUgY!Zfca!h\Y!XUhY!cZ!giW\

bcbdUmaYbh!ibh]`!giW\!Uacibh!]g!dU]X!]b!Zi``!%Ug!kY``!UZhYf!Ug!VYZcfY!^iX[aYbh&*

%X&!AbhYfYgh!g\U``!VY!dUmUV`Y!]b!UffYUfg!cb!YUW\!AbhYfYgh!HUmaYbh!<UhY7!dfcj]XYX!h\Uh!]bhYfYgh!UWWfi]b[!difgiUbh!hc!dUfU[fUd\!%W&!cZ!h\]g

giVgYWh]cb!g\U``!VY!dUmUV`Y!cb!XYaUbX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUXY!Uh!h\Y!fYeiYgh!cZ!h\Y!JYei]fYX!DYbXYfg*

0*4 ;cadihUh]cb!cZ!AbhYfYgh!UbX!>YYg*!%U&!AbhYfYgh!]b!fYgdYWh!cZ!89J!DcUbg!Uh!Ubm!h]aY!h\Y!89J!]g!WU`Wi`UhYX!VUgYX!cb!h\Y!Hf]aY!JUhY

UbX!U``!ZYYg!\YfYibXYf!g\U``!VY!WU`Wi`UhYX!cb!h\Y!VUg]g
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cZ!U!/21!cf!/22(!Ug!h\Y!WUgY!aUm!VY(!XUm!mYUf!Zcf!h\Y!UWhiU`!XUmg!Y`UdgYX*!AbhYfYgh!]b!fYgdYWh!cZ!=ifcXc``Uf!DcUbg!UbX!89J!DcUbg!Uh!Ubm!h]aY!h\Y

89J!]g!bch!WU`Wi`UhYX!VUgYX!cb!h\Y!Hf]aY!JUhY!g\U``!VY!WU`Wi`UhYX!cb!h\Y!VUg]g!cZ!U!/2,!XUm!mYUf!Zcf!h\Y!UWhiU`!XUmg!Y`UdgYX*!L\Y!8Xa]b]ghfUh]jY

8[Ybh!g\U``!Ug!gccb!Ug!dfUWh]WUV`Y!bch]Zm!h\Y!9cffckYf!UbX!h\Y!DYbXYfg!cZ!YUW\!XYhYfa]bUh]cb!cZ!U!=ifcXc``Uf!JUhY*!8bm!W\Ub[Y!]b!h\Y!]bhYfYgh!fUhY

cb!U!DcUb!fYgi`h]b[!Zfca!U!W\Ub[Y!]b!h\Y!89J!g\U``!VYWcaY!YZZYWh]jY!Ug!cZ!h\Y!cdYb]b[!cZ!Vig]bYgg!cb!h\Y!XUm!cb!k\]W\!giW\!W\Ub[Y!]b!h\Y!89J

VYWcaYg!YZZYWh]jY*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!Ug!gccb!Ug!dfUWh]WUV`Y!bch]Zm!h\Y!9cffckYf!UbX!h\Y!DYbXYfg!cZ!h\Y!YZZYWh]jY!XUhY!UbX!h\Y!Uacibh

cZ!YUW\!giW\!W\Ub[Y*

%V&!=UW\!XYhYfa]bUh]cb!cZ!Ub!]bhYfYgh!fUhY!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!difgiUbh!hc!Ubm!dfcj]g]cb!cZ!h\]g!8[fYYaYbh!g\U``!VY!WcbW`ig]jY

UbX!V]bX]b[!cb!h\Y!9cffckYf!UbX!h\Y!DYbXYfg!]b!h\Y!UVgYbWY!cZ!aUb]ZYgh!Yffcf*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``(!Uh!h\Y!fYeiYgh!cZ!h\Y!9cffckYf(

XY`]jYf!hc!h\Y!9cffckYf!U!ghUhYaYbh!g\ck]b[!h\Y!eichUh]cbg!igYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]b!XYhYfa]b]b[!h\Y!=ifcXc``Uf!JUhY*

0*5 ;caa]haYbh!>YYg*!%U&!KiV^YWh!hc!dUfU[fUd\!%V&!cZ!h\]g!giVgYWh]cb!0*5(!h\Y!9cffckYf!U[fYYg!hc!dUm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Zcf

h\Y!UWWcibh!cZ!YUW\!DYbXYf(!U!Wcaa]haYbh!ZYY!Zfca!UbX!]bW`iX]b[!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!hc!Vih!YlW`iX]b[!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb

9ObS ]\ bVS ac[ ]T acQV BS\RS`na 6dOWZOPZS HSd]ZdW\U 8`SRWb 8][[Wb[S\b ]cbabO\RW\U T`][ bW[S b] bW[S& Ob bVS 8][[Wb[S\b <SS HObS(

%V&!L\Y!Wcaa]haYbh!ZYY!dfcj]XYX!Zcf!]b!h\]g!giVgYWh]cb!0*5!g\U``!VY!dUmUV`Y!eiUfhYf`m!]b!UffYUfg!cb!h\Y!`Ugh!XUm!cZ!YUW\!Z]gWU`!eiUfhYf

YbX]b[!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!cb!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY*

0*-, ;YfhU]b!>YYg( JVS 7]``]eS` OU`SSa b] ^Og b] bVS 6R[W\Wab`ObWdS 6US\b T]` Wba ]e\ OQQ]c\b O \]\'`STc\ROPZS OUS\bna TSS W\ bVS

Uacibh!UbX!dUmUV`Y!cb!giW\!XUhYg!Ug!]g!gYdUfUhY`m!U[fYYX!hc!Vm!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

0*-- DYhhYf!cZ!;fYX]h!>YYg*!%U&!Ab!`]Yi!cZ!Ubm!`YhhYf!cZ!WfYX]h!Wcaa]gg]cbg!UbX!ZYYg!dfcj]XYX!Zcf!]b!Ubm!D+;!8dd`]WUh]cb!fY`Uh]b[!hc!DYhhYfg

cZ!;fYX]h!%ch\Yf!h\Ub!ghUbXUfX!UXa]b]ghfUh]jY(!]ggiUbWY(!UaYbXaYbh!UbX!bY[ch]Uh]cb!ZYYg&(!h\Y!9cffckYf!U[fYYg!hc!dUm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!U

DYhhYf!cZ!;fYX]h!ZYY(!Zcf!h\Y!UWWcibh!cZ!h\Y!Aggi]b[!DYbXYf!UbX!h\Y!HUfh]W]dUh]b[!DYbXYfg(!%]&!k]h\!fYgdYWh!hc!YUW\!KhUbXVm!D+;(!cb!h\Y!UjYfU[Y

cihghUbX]b[!Uacibh!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!YUW\!KhUbXVm!D+;!Uh!U!fUhY!dYf!Ubbia!YeiU`!hc!h\Y!8dd`]WUV`Y!EUf[]b!Zcf!JYjc`j]b[!;fYX]h!DcUbg

k\]W\!UfY!=ifcXc``Uf!DcUbg!]b!YZZYWh!Uh!giW\!h]aY(!k\Yh\Yf!cf!bch!h\YfY!UfY!Ubm!giW\!=ifcXc``Uf!DcUbg!cihghUbX]b[!Uh!giW\!h]aY(!dUmUV`Y!]b!UffYUfg(

cb!h\Y!`Ugh!XUm!cZ!YUW\!Z]gWU`!eiUfhYf!cZ!h\Y!9cffckYf!UbX!cb!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY!UbX!%]]&!k]h\!fYgdYWh!hc!YUW\!;caaYfW]U`!D+;(!cb

h\Y!U[[fY[UhY!ZUWY!Uacibh!cZ!YUW\!;caaYfW]U`!D+;!Uh!U!fUhY!YeiU`!hc!h\Y!8dd`]WUV`Y!EUf[]b!Zcf!JYjc`j]b[!;fYX]h!DcUbg!k\]W\!UfY!=ifcXc``Uf!DcUbg

]b!YZZYWh!Uh!giW\!h]aY(!k\Yh\Yf!cf!bch!h\YfY!UfY!Ubm!giW\!=ifcXc``Uf!DcUbg!cihghUbX]b[!Uh!giW\!h]aY(!dUmUV`Y!cb!h\Y!XUhY!giW\!;caaYfW]U`!D+;!]g

]ggiYX*

Ab!UXX]h]cb(!h\Y!9cffckYf!g\U``!dUm!hc!h\Y!Aggi]b[!DYbXYf!%]&!k]h\!fYgdYWh!hc!YUW\!KhUbXVm!D+;(!]b!UffYUfg!cb!h\Y!`Ugh!XUm!cZ!YUW\!Z]gWU`

eiUfhYf!cZ!h\Y!9cffckYf!UbX!cb!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY!k]h\!fYgdYWh!hc!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg(!U!ZYY!YeiU`!hc!,*-.1#!dYf

Ubbia!cb!h\Y!UjYfU[Y!cihghUbX]b[!Uacibh!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!giW\!KhUbXVm!D+;(!gc`Y`m!Zcf!]hg!ckb!UWWcibh!Ug!Aggi]b[!DYbXYf!cZ!giW\

KhUbXVm!D+;!UbX!bch!cb!UWWcibh!cZ!]hg!D+;!HUfh]W]dUh]b[!AbhYfYgh!h\YfY]b!UbX!%]]&!k]h\!fYgdYWh!hc!YUW\!;caaYfW]U`!D+;(!cb!h\Y!XUhY!giW\!;caaYfW]U`

D+;!]g!]ggiYX(!U!ZYY!hc!YeiU`!hc!,*-.1#!cb!h\Y!U[[fY[UhY!ZUWY!Uacibh!cZ!giW\!;caaYfW]U`!D+;(!gc`Y`m!Zcf!]hg!ckb!UWWcibh!Ug!Aggi]b[!DYbXYf!cZ!giW\

;caaYfW]U`!D+;!UbX!bch!cb!UWWcibh!cZ!]hg!D+;!HUfh]W]dUh]b[!AbhYfYgh!h\YfY]b*

1,



%V&!Ab!WcbbYWh]cb!k]h\!Ubm!dUmaYbh!cZ!ZYYg!difgiUbh!hc!h\]g!giVgYWh]cb!0*--(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!U[fYYg!hc!dfcj]XY!hc!h\Y

9cffckYf!U!ghUhYaYbh!cZ!Ubm!giW\!ZYYg!gc!dU]X7!dfcj]XYX h\Uh!h\Y!ZU]`ifY!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!dfcj]XY!h\Y!9cffckYf!k]h\!Ubm!giW\

]bjc]WY!g\U``!bch!fY`]YjY!h\Y!9cffckYf!cZ!]hg!cV`][Uh]cb!hc!dUm!giW\!ZYYg*

%W&!Ab!UXX]h]cb!hc!h\Y!ZcfY[c]b[!ZYYg(!h\Y!9cffckYf!g\U``!dUm!cf!fY]aVifgY!h\Y!Aggi]b[!DYbXYf!Zcf!Ubm!hUlYg(!ZYYg(!W\Uf[Yg(!YldYbgYg!cf

ch\Yf!Wcghg!Ug!UfY!]bWiffYX!cf!W\Uf[YX!Vm!h\Y!Aggi]b[!DYbXYf!]b!]ggi]b[(!bY[ch]Uh]b[(!YZZYWh]b[!dUmaYbh!ibXYf(!UaYbX]b[!cf!ch\Yfk]gY!UXa]b]ghYf]b[

Ubm!DYhhYf!cZ!;fYX]h*

0*-. GV`][Uh]cbg!8Vgc`ihY*!L\Y!dUmaYbh!cV`][Uh]cbg!cZ!h\Y!9cffckYf!ibXYf!h\]g!8[fYYaYbh!k]h\!fYgdYWh!hc!h\Y!DYhhYfg!cZ!;fYX]h!g\U``!VY

ibWcbX]h]cbU`!UbX!]ffYjcWUV`Y!UbX!g\U``!VY!dU]X!ghf]Wh`m!]b!UWWcfXUbWY!k]h\!h\Y!hYfag!cZ!h\]g!8[fYYaYbh!ibXYf!U``!W]fWiaghUbWYg(!]bW`iX]b[!h\Y

Zc``ck]b[!W]fWiaghUbWYg6

%]&!h\Y!Yl]ghYbWY!cZ!Ubm!W`U]a(!gYh)cZZ(!XYZYbgY!cf!ch\Yf!f][\h!k\]W\!h\Y!9cffckYf!cf!Ubm!cZ!]hg!KiVg]X]Uf]Yg!aUm!\UjY!Uh!Ubm!h]aY

U[U]bgh!Ubm!VYbYZ]W]Ufm(!cf!Ubm!hfUbgZYfYY(!cZ!Ubm!DYhhYf!cZ!;fYX]h!%cf!Ubm!HYfgcbg!Zcf!k\ca!Ubm!giW\!VYbYZ]W]Ufm!cf!Ubm!giW\!hfUbgZYfYY!aUm!VY

UWh]b[&(!h\Y!Aggi]b[!DYbXYf(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf(!cf!Ubm!ch\Yf!HYfgcb(!k\Yh\Yf!]b!WcbbYWh]cb!k]h\!h\]g!8[fYYaYbh(!h\Y!JY`UhYX

<cWiaYbhg(!Ubm!DcUb!<cWiaYbhg(!h\Y!hfUbgUWh]cbg!WcbhYad`UhYX!\YfY]b(!cf!Ubm!ibfY`UhYX!hfUbgUWh]cb7

%]]&!Ubm!ghUhYaYbh!cf!Ubm!ch\Yf!XcWiaYbh!dfYgYbhYX!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!dfcj]b[!hc!VY!Zcf[YX(!ZfUiXi`Ybh(!]bjU`]X!cf

]bgiZZ]W]Ybh!]b!Ubm!fYgdYWh!cf!Ubm!ghUhYaYbh!h\YfY]b!VY]b[!ibhfiY!cf!]bUWWifUhY!]b!Ubm!fYgdYWh7

%]]]&!dUmaYbh!Vm!h\Y!Aggi]b[!DYbXYf!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!U[U]bgh!dfYgYbhUh]cb!cZ!U!XfUZh!cf!WYfh]Z]WUhY!k\]W\!XcYg!bch

Wcad`m!k]h\!h\Y!hYfag!cZ!giW\!DYhhYf!cZ!;fYX]h(!YlWYdh!k\YfY!giW\!dUmaYbh!Wcbgh]hihYg![fcgg!bY[`][YbWY!cf!k]``Zi`!a]gWcbXiWh!cb!h\Y!dUfh!cZ!h\Y

Aggi]b[!DYbXYf7!cf

%]j&!Ubm!ch\Yf!W]fWiaghUbWYg!cf!\UddYb]b[!k\UhgcYjYf(!k\Yh\Yf!cf!bch!g]a]`Uf!hc!Ubm!cZ!h\Y!ZcfY[c]b[(!YlWYdh!Zcf!Ubm!giW\

W]fWiaghUbWYg!cf!\UddYb]b[!Wcbgh]hih]b[![fcgg!bY[`][YbWY!cf!k]``Zi`!a]gWcbXiWh!cb!h\Y!dUfh!cZ!h\Y!Aggi]b[!DYbXYf*

0*-/ 8gg][baYbhg( D] FO`bWQW^ObW\U BS\RS`na ^O`bWQW^ObW]\ W\ O\g BSbbS` ]T 8`SRWb ]` O\g ]T Wba `WUVba ]` RcbWSa VS`Sc\RS` aVOZZ PS

acPRWdWRSR& OaaWU\SR ]` b`O\aTS``SR $]bVS` bVO\ W\ Q]\\SQbW]\ eWbV O b`O\aTS` ]T ^O`b ]` OZZ ]T acQV FO`bWQW^ObW\U BS\RS`na HSd]ZdW\U 8`SRWb

;caa]haYbh!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!--*2&!k]h\cih!h\Y!df]cf!kf]hhYb!WcbgYbh!cZ!h\Y!Aggi]b[!DYbXYf(!k\]W\!WcbgYbh!k]``!bch!VY!ibfYUgcbUV`m

k]h\\Y`X!cf!XY`UmYX*!KiW\!WcbgYbh!aUm!VY![]jYb!cf!k]h\\Y`X!k]h\cih!h\Y!WcbgYbh!cf!U[fYYaYbh!cZ!Ubm!ch\Yf!HUfh]W]dUh]b[!DYbXYf*!Fchk]h\ghUbX]b[

h\Y!ZcfY[c]b[(!U!HUfh]W]dUh]b[!DYbXYf!aUm!giVdUfh]W]dUhY!]hg!HUfh]W]dUh]b[!AbhYfYgh!k]h\cih!cVhU]b]b[!h\Y!df]cf!kf]hhYb!WcbgYbh!cZ!h\Y!Aggi]b[!DYbXYf*

0*-0 HUfh]W]dUh]cbg( ;OQV BS\RS`na ]PZWUObW]\ b] ^c`QVOaS ^O`bWQW^ObW\U W\bS`Saba ^c`acO\b b] acPaSQbW]\ -(. aVOZZ PS OPa]ZcbS O\R

ibWcbX]h]cbU`!UbX!g\U``!bch!VY!UZZYWhYX!Vm!Ubm!W]fWiaghUbWY(!]bW`iX]b[!%]&!Ubm!gYh)cZZ(!WcibhYfW`U]a(!fYWcidaYbh(!XYZYbgY!cf!ch\Yf!f][\h!k\]W\!giW\

DYbXYf!aUm!\UjY!U[U]bgh!h\Y!Aggi]b[!DYbXYf(!h\Y!9cffckYf!cf!Ubm!ch\Yf!HYfgcb!Zcf!Ubm!fYUgcb!k\UhgcYjYf7!%]]&!h\Y!cWWiffYbWY!cf!Wcbh]biUbWY!cZ!U

<YZUi`h!cf!Ub!=jYbh!cZ!<YZUi`h7!%]]]&!Ubm!UXjYfgY!W\Ub[Y!]b!h\Y!WcbX]h]cb!%Z]bUbW]U`!cf!ch\Yfk]gY&!cZ!h\Y!9cffckYf7!%]j&!Ubm!VfYUW\!cZ!h\]g!8[fYYaYbh

Vm!h\Y!9cffckYf!cf!Ubm!ch\Yf!DYbXYf7!cf!%j&!Ubm!ch\Yf!W]fWiaghUbWY(!\UddYb]b[!cf!YjYbh!k\UhgcYjYf(!k\Yh\Yf!cf!bch!g]a]`Uf!hc!Ubm!cZ!h\Y!ZcfY[c]b[*

1-



0*-1 AbUV]`]hm!hc!<YhYfa]bY!AbhYfYgh!JUhY!Zcf!=ifcXc``Uf!DcUbg*!Ab!h\Y!YjYbh!h\Uh!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!XYhYfa]bYX!%k\]W\

XYhYfa]bUh]cb!g\U``!VY!WcbW`ig]jY!UbX!V]bX]b[!idcb!h\Y!9cffckYf&!h\Uh!%U&!Vm!fYUgcb!cZ!W]fWiaghUbWYg!UZZYWh]b[!h\Y!]bhYfVUb_!YifcXc``Uf!aUf_Yh

[YbYfU``m(!UXYeiUhY!UbX!fYUgcbUV`Y!aYUbg!Xc!bch!Yl]gh!Zcf!UgWYfhU]b]b[!h\Y!=ifcXc``Uf!JUhY!Zcf!Ubm!AbhYfYgh!HYf]cX!k]h\!fYgdYWh!hc!%]&!dfcdcgYX

DcUbg!h\Uh!h\Y!9cffckYf!\Ug!fYeiYghYX!VY!aUXY!Ug!=ifcXc``Uf!DcUbg(!%]]&!Ubm!=ifcXc``Uf!DcUbg!h\Uh!k]``!fYgi`h!Zfca!h\Y!fYeiYghYX!WcbjYfg]cb!cZ!U``

cf!dUfh!cZ!89J!DcUbg!]bhc!=ifcXc``Uf!DcUbg!cf!%]]]&!h\Y!Wcbh]biUh]cb!cZ!Ubm!=ifcXc``Uf!DcUb!Ug!giW\!Zcf!Ub!UXX]h]cbU`!AbhYfYgh!HYf]cX(!%V&!h\Y

=ifcXc``Uf!JUhY!XYhYfa]bYX!cf!hc!VY!XYhYfa]bYX!Zcf!Ubm!AbhYfYgh!HYf]cX!k]``!bch!UXYeiUhY`m!UbX!ZU]f`m!fYZ`YWh!h\Y!Wcgh!hc!DYbXYfg!Wcbgh]hih]b[!h\Y

JYei]fYX!DYbXYfg!cZ!aU]bhU]b]b[!h\Y]f!UZZYWhYX!=ifcXc``Uf!DcUbg!Xif]b[!giW\!AbhYfYgh!HYf]cX!Vm!fYUgcb!cZ!W]fWiaghUbWYg!UZZYWh]b[!h\Y!]bhYfVUb_

YifcXc``Uf!aUf_Yh![YbYfU``m!cf!%W&!Xc``Uf!XYdcg]hg!]b!h\Y!fY`YjUbh!Uacibh!UbX!Zcf!h\Y!fY`YjUbh!dYf]cX!k]h\!fYgdYWh!hc!Ubm!giW\!=ifcXc``Uf!DcUb!UfY

\]b OdOWZOPZS b] O\g ]T bVS BS\RS`a W\ bVSW` `Sa^SQbWdS ;c`]R]ZZO` BS\RW\U ETTWQSan W\bS`PO\Y Sc`]R]ZZO` [O`YSb& bVS 6R[W\Wab`ObWdS 6US\b aVOZZ

Zcfh\k]h\![]jY!bch]WY!cZ!giW\!XYhYfa]bUh]cb(!WcbZ]faYX!]b!kf]h]b[(!hc!h\Y!9cffckYf!UbX!h\Y!DYbXYfg!Uh!`YUgh!cbY!XUm!df]cf!hc(!Ug!h\Y!WUgY!aUm!VY(!h\Y

fYeiYghYX!9cffck]b[!<UhY(!h\Y!WcbjYfg]cb!XUhY!cf!h\Y!`Ugh!XUm!cZ!giW\!AbhYfYgh!HYf]cX*!AZ!giW\!bch]WY!]g![]jYb(!%]&!Ubm!fYeiYghYX!=ifcXc``Uf!DcUbg

g\U``!VY!aUXY!Ug!89J!DcUbg(!%]]&!Ubm!89J!DcUbg!h\Uh!kYfY!hc!\UjY!VYYb!WcbjYfhYX!hc!=ifcXc``Uf!DcUbg!g\U``!VY!Wcbh]biYX!Ug!89J!DcUbg!UbX!%]]]&

Ubm!cihghUbX]b[!=ifcXc``Uf!DcUbg!g\U``!VY!WcbjYfhYX(!cb!h\Y!`Ugh!XUm!cZ!h\Y!h\Yb!WiffYbh!AbhYfYgh!HYf]cX!Udd`]WUV`Y!h\YfYhc(!]bhc!89J!DcUbg*!Mbh]`

giW\!bch]WY!\Ug!VYYb!k]h\XfUkb!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!bc!Zifh\Yf!=ifcXc``Uf!DcUbg!g\U``!VY!aUXY!UbX!bc!89J!DcUbg!g\U``!VY!WcbjYfhYX!hc

=ifcXc``Uf!DcUbg*

0*-2 Hfc!JUhU!LfYUhaYbh!UbX!HUmaYbhg*!%U&!=UW\!Vcffck]b[!cZ!Ubm!DcUb!%ch\Yf!h\Ub!Kk]b[!D]bY!DcUbg&!UbX!YUW\!dUmaYbh!Vm!h\Y

9cffckYf!cb!UWWcibh!cZ!Ubm!ZYY!\YfYibXYf!%ch\Yf!h\Ub!Ug!gYh!Zcfh\!]b!giVgYWh]cbg!0*-,!UbX!0*--&!UbX!Ubm!fYXiWh]cb!cZ!h\Y!JYjc`j]b[!;fYX]h

;caa]haYbhg!g\U``!VY!aUXY!dfc!fUhU!UWWcfX]b[!hc!h\Y!fY`YjUbh!;caa]haYbh!HYfWYbhU[Yg!cZ!h\Y!DYbXYfg!Ybh]h`YX!cf!cV`][UhYX!h\YfYhc*!=UW\!dUmaYbh

%]bW`iX]b[!YUW\!dfYdUmaYbh&!Vm!h\Y!9cffckYf!cb!UWWcibh!cZ!df]bW]dU`!cZ!UbX!]bhYfYgh!cb!h\Y!DcUbg!%ch\Yf!h\Ub!Kk]b[!D]bY!DcUbg!UbX!ch\Yf!h\Ub!Ug

gYh!Zcfh\!]b!giVgYWh]cbg!0*2(!0*-3(!0*-4!UbX!0*-5&!g\U``!VY!aUXY!dfc!fUhU!UWWcfX]b[!hc!h\Y!fY`YjUbh!;caa]haYbh!HYfWYbhU[Yg!cZ!h\Y!DYbXYfg!Ybh]h`YX

h\YfYhc*!8``!dUmaYbhg!%]bW`iX]b[!dfYdUmaYbhg&!hc!VY!aUXY!Vm!h\Y!9cffckYf!cb!UWWcibh!cZ!df]bW]dU`(!]bhYfYgh!UbX!ZYYg!g\U``!VY!aUXY!k]h\cih!gYh)cZZ

]` Q]c\bS`QZOW[ O\R aVOZZ PS [ORS b] bVS 6R[W\Wab`ObWdS 6US\b& T]` bVS OQQ]c\b ]T bVS BS\RS`a& Ob bVS 6R[W\Wab`ObWdS 6US\bna ]TTWQS Z]QObSR Ob ++++

>Ubb]b!KhfYYh(!4h \!>`ccf(!@cighcb(!LYlUg!33,,.(!]b!`UkZi`!acbYm!cZ!h\Y!Mb]hYX!KhUhYg!cZ!8aYf]WU!UbX!]b!]aaYX]UhY`m!UjU]`UV`Y!ZibXg*!L\Y

8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m!X]ghf]VihY!giW\!dUmaYbhg!fUhUV`m!hc!YUW\!DYbXYf!]b!`]_Y!ZibXg!Ug!fYWY]jYX*!AZ!Ubm!dUmaYbh!\YfYibXYf!%ch\Yf

h\Ub!dUmaYbhg!cb!=ifcXc``Uf!DcUbg&!VYWcaYg!XiY!UbX!dUmUV`Y!cb!U!XUm!ch\Yf!h\Ub!U!9ig]bYgg!<Um(!giW\!dUmaYbh!g\U``!VY!YlhYbXYX!hc!h\Y!bYlh

giWWYYX]b[!9ig]bYgg!<Um!UbX(!k]h\!fYgdYWh!hc!dUmaYbhg!cZ!df]bW]dU`(!]bhYfYgh!h\YfYcb!g\U``!VY!dUmUV`Y!Uh!h\Y!h\Yb!Udd`]WUV`Y!fUhY!Xif]b[!giW\

YlhYbg]cb*!AZ!Ubm!dUmaYbh!cb!U!=ifcXc``Uf!DcUb!VYWcaYg!XiY!UbX!dUmUV`Y!cb!U!XUm!ch\Yf!h\Ub!U!Ocf_]b[!<Um(!h\Y!aUhif]hm!h\YfYcZ!g\U``!VY

YlhYbXYX!hc!h\Y!bYlh!giWWYYX]b[!Ocf_]b[!<Um!UbX(!k]h\!fYgdYWh!hc!dUmaYbhg!cZ!df]bW]dU`(!]bhYfYgh!h\YfYcb!g\U``!VY!dUmUV`Y!Uh!h\Y!h\Yb!Udd`]WUV`Y

fUhY!Xif]b[!giW\!YlhYbg]cb!ib`Ygg!h\Y!fYgi`h!cZ!giW\!YlhYbg]cb!kci`X!VY!hc!YlhYbX!giW\!dUmaYbh!]bhc!Ubch\Yf!WU`YbXUf!acbh\!]b!k\]W\!YjYbh!giW\

dUmaYbh!g\U``!VY!aUXY!cb!h\Y!]aaYX]UhY`m!dfYWYX]b[!Ocf_]b[!<Um*

%V&!Mb`Ygg!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!VYYb!bch]Z]YX!]b!kf]h]b[!Vm!Ubm!DYbXYf!df]cf!hc!U!9cffck]b[!<UhY!h\Uh!giW\!DYbXYf!k]``

bch!aU_Y!h\Y!Uacibh!k\]W\!kci`X!Wcbgh]hihY!]hg!fY`YjUbh!;caa]haYbh!HYfWYbhU[Y!cZ!h\Y!Vcffck]b[!cb!giW\!XUhY!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!UggiaY!h\Uh!giW\!DYbXYf!\Ug!aUXY!giW\!Uacibh!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cb!giW\!9cffck]b[

<UhY!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!0*-!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm(!]b!fY`]UbWY!idcb!giW\!Uggiadh]cb(!aU_Y!UjU]`UV`Y!hc!h\Y!9cffckYf!U

WcffYgdcbX]b[!Uacibh*!AZ!giW\!Uacibh!]g!aUXY!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Vm!giW\!DYbXYf!cb!U!XUhY!UZhYf!giW\!9cffck]b[!<UhY(!giW\

DYbXYf!g\U``!dUm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cb!XYaUbX!Ub!Uacibh!YeiU`!hc!h\Y
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dfcXiWh!cZ!%]&!h\Y!XU]`m!UjYfU[Y!>YXYfU`!ZibXg!fUhY!Xif]b[!giW\!dYf]cX!Ug!eichYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h]aYg!%]]&!h\Y!Uacibh!cZ!giW\

BS\RS`na `SZSdO\b 8][[Wb[S\b FS`QS\bOUS ]T acQV P]``]eW\U& bW[Sa $WWW% O T`OQbW]\ bVS \c[S`Ob]` ]T eVWQV Wa bVS \c[PS` ]T ROga bVOb SZO^aS T`][

O\R W\QZcRW\U acQV 7]``]eW\U 9ObS b] bVS RObS ]\ eVWQV acQV BS\RS`na `SZSdO\b 8][[Wb[S\b FS`QS\bOUS ]T acQV P]``]eW\U aVOZZ VOdS PSQ][S

]aaYX]UhY`m!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!XYbca]bUhcf!cZ!k\]W\!]g!/2,*!8!WYfh]Z]WUhY!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!giVa]hhYX!hc!Ubm

BS\RS` eWbV `Sa^SQb b] O\g O[]c\ba ]eW\U c\RS` bVWa acPaSQbW]\ .(+0$P% aVOZZ PS Q]\QZcaWdS& OPaS\b [O\WTSab S``]`( ?T acQV BS\RS`na `SZSdO\b

;caa]haYbh!HYfWYbhU[Y!cZ!giW\!Vcffck]b[!]g!bch!]b!ZUWh!aUXY!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Vm!giW\!DYbXYf!k]h\]b!h\fYY!9ig]bYgg!<Umg!cZ

giW\!9cffck]b[!<UhY(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!Ybh]h`YX!hc!fYWcjYf!giW\!Uacibh!k]h\!]bhYfYgh!h\YfYcb!Uh!h\Y!fUhY!dYf!Ubbia!Udd`]WUV`Y!hc

89J!DcUbg!\YfYibXYf(!cb!XYaUbX(!Zfca!h\Y!9cffckYf!k]h\cih!dfY^iX]WY!hc!Ubm!f][\hg!k\]W\!h\Y!9cffckYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!\UjY

U[U]bgh!giW\!DYbXYf!\YfYibXYf*!Fch\]b[!WcbhU]bYX!]b!h\]g!giVgYWh]cb!0*-2%V&!g\U``!fY`]YjY!Ubm!DYbXYf!k\]W\!\Ug!ZU]`YX!hc!aU_Y!UjU]`UV`Y!]hg!fUhUV`Y

dcfh]cb!cZ!Ubm!Vcffck]b[!\YfYibXYf!Zfca!]hg!cV`][Uh]cb!hc!Xc!gc!]b!UWWcfXUbWY!k]h\!h\Y!hYfag!\YfYcZ*

%W&!L\Y!ZU]`ifY!cZ!Ubm!DYbXYf!hc!aU_Y!h\Y!DcUb!hc!VY!aUXY!Vm!]h!cb!Ubm!9cffck]b[!<UhY!g\U``!bch!fY`]YjY!Ubm!ch\Yf!DYbXYf!cZ!]hg

cV`][Uh]cb(!]Z!Ubm(!\YfYibXYf!hc!aU_Y!]hg!DcUb!cb!giW\!9cffck]b[!<UhY(!Vih!bc!DYbXYf!g\U``!VY!fYgdcbg]V`Y!Zcf!h\Y!ZU]`ifY!cZ!Ubm!ch\Yf!DYbXYf!hc

aU_Y!h\Y!DcUb!hc!VY!aUXY!Vm!giW\!ch\Yf!DYbXYf!cb!giW\!9cffck]b[!<UhY*

%X&!8``!dUmaYbhg!UbX!dfYdUmaYbhg!%ch\Yf!h\Ub!aUbXUhcfm!dfYdUmaYbhg!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*2!UbX!ch\Yf!h\Ub!dfYdUmaYbhg!Ug!gYh

Zcfh\!]b!giVgYWh]cb!0*-4!k]h\!fYgdYWh!hc!]bWfYUgYX!Wcghg&!cZ!=ifcXc``Uf!DcUbg!\YfYibXYf!g\U``!VY!]b!giW\!Uacibhg!UbX!VY!aUXY!difgiUbh!hc!giW\

Y`YWh]cbg!gc!h\Uh(!UZhYf![]j]b[!YZZYWh!h\YfYhc(!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!U``!=ifcXc``Uf!DcUbg!k]h\!h\Y!gUaY!AbhYfYgh!HYf]cX!g\U``!bch!VY!`Ygg

h\Ub!"-(,,,(,,,!cf!U!k\c`Y!ai`h]d`Y!cZ!"-(,,,(,,,!]b!YlWYgg!h\YfYcZ*

%Y&!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!WcbhU]bYX!]b!h\]g!giVgYWh]cb!0*-2!cf!Y`gYk\YfY!]b!h\]g!8[fYYaYbh(!h\Y!9cffckYf!aUm!%]&

aU_Y!dfYdUmaYbhg!cZ!LYfa!DcUbg!Uh!U!X]gWcibh!hc!h\Y!dUf!jU`iY!cZ!giW\!DcUbg!UbX!cb!U!bcb!dfc!fUhU!VUg]g!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!0*./(!%]]&

difW\UgY!LYfa!DcUbg!cb!U!bcb!dfc!fUhU!VUg]g!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!--*2!UbX!%]]]&!YlhYbX!h\Y!Z]bU`!aUhif]hm!cZ!LYfa!DcUbg!UbX+cf!JYjc`j]b[

;fYX]h!;caa]haYbhg!]b!WcbbYWh]cb!k]h\!Ub!=lhYbg]cb!h\Uh!]g!dYfa]hhYX!ibXYf!giVgYWh]cb!0*.0!k]h\cih!VY]b[!cV`][UhYX!hc!YZZYWh!giW\!YlhYbg]cbg!cb!U

dfc!fUhU!VUg]g!Uacb[!h\Y!DYbXYfg!%]h!VY]b[!ibXYfghccX!h\Uh!bc!giW\!YlhYbg]cb!%l&!g\U``!Wcbgh]hihY!U!dUmaYbh!cf!dfYdUmaYbh!cZ!Ubm!LYfa!DcUbg!cf

JYjc`j]b[!;fYX]h!DcUbg(!Ug!Udd`]WUV`Y(!Zcf!difdcgYg!cZ!h\]g!giVgYWh]cb!cf!%m&!g\U``!fYXiWY!h\Y!Uacibh!cZ!Ubm!gW\YXi`YX!Uacfh]nUh]cb!dUmaYbh!XiY

ibXYf!giVgYWh]cb!.*.(!YlWYdh!h\Uh!h\Y!Uacibh!cZ!Ubm!gW\YXi`YX!Uacfh]nUh]cb!dUmaYbh!XiY!hc!U!DYbXYf!cZ!=lhYbXYX!LYfa!DcUbg!aUm!VY!fYXiWYX!hc

h\Y!YlhYbh!dfcj]XYX!difgiUbh!hc!h\Y!YldfYgg!hYfag!cZ!h\Y!fYgdYWh]jY!=lhYbg]cb!GZZYf&!k]h\cih![]j]b[!f]gY!hc!Ubm!j]c`Uh]cb!cZ!h\]g!giVgYWh]cb!cf!Ubm

ch\Yf!dfcj]g]cb!cZ!h\]g!8[fYYaYbh*!>ifh\YfacfY(!h\Y!9cffckYf!aUm!hU_Y!U``!UWh]cbg!WcbhYad`UhYX!Vm!%8&!giVgYWh]cb!0*./!]b!WcbbYWh]cb!k]h\!h\Y

dfYdUmaYbh!cZ!LYfa!DcUbg!Uh!U!X]gWcibh!hc!h\Y!dUf!jU`iY!cZ!giW\!DcUbg(!%9&!giVgYWh]cb!0*.0!]b!WcbbYWh]cb!k]h\!Ubm!=lhYbg]cb!%]bW`iX]b[!acX]Zm]b[

df]W]b[(!Uacfh]nUh]cb!UbX!fYdUmaYbhg!cf!dfYdUmaYbhg!cZ!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!cf!=lhYbXYX!LYfa!DcUbg&!UbX!%;&!giVgYWh]cb!--*2

]b!WcbbYWh]cb!k]h\!h\Y!difW\UgY!cZ!LYfa!DcUbg!cb!U!bcb!dfc!fUhU!VUg]g!UbX(!]b!YUW\!WUgY(!giW\!UWh]cbg!hU_Yb!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!0*./(

0*.0!UbX!--*2(!Ug!Udd`]WUV`Y(!g\U``!VY!dYfa]hhYX!\YfYibXYf(!UbX!h\Y!X]ZZYf]b[!cf!bcb!dfc!fUhU!dUmaYbhg!WcbhYad`UhYX!h\YfY]b!g\U``!VY!dYfa]hhYX

k]h\cih![]j]b[!f]gY!hc!Ubm!j]c`Uh]cb!cZ!h\]g!giVgYWh]cb!cf!Ubm!ch\Yf!dfcj]g]cb!cZ!h\]g!8[fYYaYbh*

0*-3 A``Y[U`]hm*!Fchk]h\ghUbX]b[!Ubm!ch\Yf!dfcj]g]cbg!\YfY]b(!]Z!Ubm!;\Ub[Y!]b!DUk!cWWiff]b[!UZhYf!h\Y!XUhY!h\Uh!Ubm!`YbXYf!VYWcaYg!U

DYbXYf!dUfhm!hc!h\]g!8[fYYaYbh!g\U``!aU_Y!]h!ib`UkZi`!Zcf!giW\!DYbXYf!hc!aU]bhU]b!=ifcXc``Uf!DcUbg!Ug!WcbhYad`UhYX!Vm!h\]g!8[fYYaYbh(!h\Y

Wcaa]haYbh!cZ!giW\!DYbXYf!\YfYibXYf!hc!aU_Y!=ifcXc``Uf!DcUbg!cf!hc!WcbjYfh!U``!cf!U!dcfh]cb!cZ!89J!DcUbg!]bhc
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;c`]R]ZZO` B]O\a aVOZZ T]`bVeWbV PS QO\QSZZSR O\R acQV BS\RS`na B]O\a bVS\ ]cbabO\RW\U Oa ;c`]R]ZZO` B]O\a& WT O\g& aVOZZ& WT `S_cW`SR Pg ZOe O\R WT

giW\!DYbXYf!gc!fYeiYghg(!VY!WcbjYfhYX!UihcaUh]WU``m!hc!89J!DcUbg!cb!h\Y!XUhY!gdYW]Z]YX!Vm!giW\!DYbXYf!]b!giW\!fYeiYgh*!Lc!h\Y!YlhYbh!h\Uh!giW\

UZZYWhYX!=ifcXc``Uf!DcUbg!UfY!WcbjYfhYX!]bhc!89J!DcUbg(!U``!dUmaYbhg!cZ!df]bW]dU`!k\]W\!kci`X!ch\Yfk]gY!VY!Udd`]YX!hc!giW\!=ifcXc``Uf!DcUbg

aVOZZ PS O^^ZWSR W\abSOR b] acQV BS\RS`na 67H B]O\a( JVS 7]``]eS` VS`SPg OU`SSa ^`][^bZg b] ^Og O\g BS\RS`& c^]\ Wba RS[O\R& O\g ORRWbW]\OZ

Uacibhg!bYWYggUfm!hc!WcadYbgUhY!giW\!DYbXYf!Zcf!Ubm!Wcghg!]bWiffYX!Vm!giW\!DYbXYf!]b!aU_]b[!Ubm!WcbjYfg]cb!]b!UWWcfXUbWY!k]h\!h\]g

giVgYWh]cb!0*-3!]bW`iX]b[(!Vih!bch!`]a]hYX!hc(!Ubm!]bhYfYgh!cf!ZYYg!dUmUV`Y!Vm!giW\!DYbXYf!hc!`YbXYfg!cZ!ZibXg!cVhU]bYX!Vm!]h!]b!cfXYf!hc!aU_Y!cf

[OW\bOW\ Wba ;c`]R]ZZO` B]O\a VS`Sc\RS` $acQV BS\RS`na \]bWQS ]T acQV Q]aba& Oa QS`bWTWSR b] bVS 7]``]eS` bV`]cUV bVS 6R[W\Wab`ObWdS 6US\b& b] PS

WcbW`ig]jY!UVgYbh!aUb]ZYgh!Yffcf&*

0*-4 JYei]fYaYbhg!cZ!DUk*!%U&!Ab!h\Y!YjYbh!h\Uh(!Uh!Ubm!h]aY!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!Ubm!;\Ub[Y!]b!DUk!cf!Wcad`]UbWY!Vm

Ubm!DYbXYf!k]h\!Ubm!fYeiYgh!cf!X]fYWh]jY!%k\Yh\Yf!cf!bch!\Uj]b[!h\Y!ZcfWY!cZ!`Uk&!Zfca!Ubm!WYbhfU`!VUb_!cf!ch\Yf!?cjYfbaYbhU`!8ih\cf]hm6

%]&!XcYg!cf!g\U``!giV^YWh!Ubm!DYbXYf(!LfUbgZYfYY!cf!Aggi]b[!DYbXYf!hc!Ubm!hUlYg!k]h\!fYgdYWh!hc!h\]g!8[fYYaYbh(!Ubm!FchY(!Ubm

=ifcXc``Uf!DcUbg!cf!Ubm!DYhhYf!cZ!;fYX]h!aUXY!Vm!]h!cf!W\Ub[Y!h\Y!VUg]g!cZ!hUlUh]cb!cZ!dUmaYbhg!hc!giW\!DYbXYf!]b!fYgdYWh!h\YfYcZ!%ch\Yf!h\Ub!%8&

Fcb)=lW`iXYX!LUlYg!WcjYfYX!Vm!giVgYWh]cb!0*.,!cf!Gh\Yf!LUlYg!cf!%9&!h\Y!]adcg]h]cb!cZ(!cf!W\Ub[Y!]b!h\Y!fUhY!cZ(!Ubm!hUlYg!YlW`iXYX!Zfca!h\Y

RSTW\WbW]\ ]T lD]\';fQZcRSR JOfSam ^c`acO\b b] acPaSQbW]\ .(,*$O%%5

%]]&!XcYg!cf!g\U``!]adcgY(!acX]Zm!cf!\c`X!Udd`]WUV`Y!Ubm!fYgYfjY(!gdYW]U`!XYdcg]h(!Wcadi`gcfm!`cUb(!`]ei]X]hm!fYei]fYaYbh!cf!g]a]`Uf

fYei]fYaYbh!U[U]bgh!UggYhg!\Y`X!Vm(!cf!XYdcg]hg!cf!ch\Yf!`]UV]`]h]Yg!]b!cf!Zcf!h\Y!UWWcibh!cZ(!UXjUbWYg!cf!`cUbg!Vm(!cf!ch\Yf!WfYX]h!YlhYbXYX!Vm(!cf!Ubm

ch\Yf!UWei]g]h]cb!cZ!ZibXg!Vm(!Ubm!cZZ]WY!cZ!giW\!DYbXYf!k\]W\!UfY!bch!ch\Yfk]gY!]bW`iXYX!]b!h\Y!XYhYfa]bUh]cb!cZ!h\Y!=ifcXc``Uf!JUhY7!cf

%]]]&!XcYg!cf!g\U``!]adcgY!cb!giW\!DYbXYf!Ubm!ch\Yf!WcbX]h]cb7

UbX!h\Y!fYgi`h!cZ!Ubm!cZ!h\Y!ZcfY[c]b[!]g!hc!]bWfYUgY!h\Y!Wcgh!hc!giW\!DYbXYf!%cf(!]b!h\Y!WUgY!cZ!%]&(!hc!giW\!DYbXYf(!LfUbgZYfYY!cf!Aggi]b[!DYbXYf&!cZ

WcbjYfh]b[(!fYbYk]b[!cf!aU]bhU]b]b[!UXjUbWYg!cf!YlhYbg]cbg!cZ!WfYX]h!cf!hc!fYXiWY!Ubm!Uacibh!fYWY]jUV`Y!\YfYibXYf(!]b!YUW\!WUgY(!]b!fYgdYWh!cZ!]hg

=ifcXc``Uf!DcUbg!cf(!]b!h\Y!WUgY!cZ!%]&(!Ubm!DcUbg!cf!]ggi]b[!cf!dUfh]W]dUh]b[!DYhhYfg!cZ!;fYX]h(!h\Yb(!]b!Ubm!giW\!WUgY(!h\Y!9cffckYf!g\U``!dfcadh`m

dUm!giW\!DYbXYf!%cf(!]b!h\Y!WUgY!cZ!%]&(!giW\!DYbXYf(!LfUbgZYfYY!cf!Aggi]b[!DYbXYf&(!cb!XYaUbX(!Ubm!UXX]h]cbU`!Uacibhg!bYWYggUfm!hc!WcadYbgUhY

giW\!DYbXYf!%cf(!]b!h\Y!WUgY!cZ!%]&(!giW\!DYbXYf(!LfUbgZYfYY!cf!Aggi]b[!DYbXYf&!cb!Ub!UZhYf)hUl!VUg]g!Zcf!giW\!UXX]h]cbU`!Wcgh!cf!fYXiWYX!Uacibh

fYWY]jUV`Y!%ch\Yf!h\Ub!%8&!Fcb)=lW`iXYX!LUlYg!WcjYfYX!Vm!giVgYWh]cb!0*.,!cf!Gh\Yf!LUlYg!cf!%9&!h\Y!]adcg]h]cb!cZ(!cf!W\Ub[Y!]b!h\Y!fUhY!cZ(!Ubm

bOfSa SfQZcRSR T`][ bVS RSTW\WbW]\ ]T lD]\';fQZcRSR JOfSam ^c`acO\b b] acPaSQbW]\ .(,*$O%% eVWQV acQV BS\RS` $]`& W\ bVS QOaS ]T $W%& acQV BS\RS`&

LfUbgZYfYY!cf!Aggi]b[!DYbXYf&!XYYag!hc!VY!aUhYf]U`!Ug!XYhYfa]bYX!Vm!giW\!DYbXYf!%cf(!]b!h\Y!WUgY!cZ!%]&(!giW\!DYbXYf(!LfUbgZYfYY!cf!Aggi]b[!DYbXYf&

k]h\!fYgdYWh!hc!giW\!=ifcXc``Uf!DcUbg!cf(!]b!h\Y!WUgY!cZ!%]&(!Ubm!DcUbg!cf!]ggi]b[!cf!dUfh]W]dUh]b[!DYhhYfg!cZ!;fYX]h(!hc[Yh\Yf!k]h\!]bhYfYgh!cb!YUW\

giW\!Uacibh!Zfca!h\Y!XUhY!XYaUbXYX!ibh]`!dUmaYbh!]b!Zi``!h\YfYcZ!Uh!U!fUhY!dYf!Ubbia!YeiU`!hc!h\Y!89J!d`ig!h\Y!8dd`]WUV`Y!EUf[]b!%k\]W\

8dd`]WUV`Y!EUf[]b!g\U``(!k]h\!fYgdYWh!hc!DYhhYfg!cZ!;fYX]h(!VY!h\Y!8dd`]WUV`Y!EUf[]b!k]h\!fYgdYWh!hc!JYjc`j]b[!;fYX]h!89J!DcUbg&*

%V&!Ab!h\Y!YjYbh!h\Uh!Uh!Ubm!h]aY!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!Ubm!;\Ub[Y!]b!DUk!k]h\!fYgdYWh!hc!Ubm!DYbXYf!cf!h\Y!Aggi]b[

DYbXYf!g\U``(!]b!h\Y!cd]b]cb!cZ!giW\!DYbXYf!cf!h\Y!Aggi]b[!DYbXYf(!Ug!h\Y!WUgY!aUm!VY(!\UjY!h\Y!YZZYWh!cZ!fYXiW]b[!h\Y!fUhY!cZ!fYhifb!cb!giW\

BS\RS`na& bVS ?aacW\U BS\RS`na ]` acQV Q]`^]`ObW]\na QO^WbOZ& Oa bVS QOaS [Og PS& Oa O Q]\aS_cS\QS ]T bVS ]PZWUObW]\a ]T acQV

10



DYbXYf!cf!h\Y!Aggi]b[!DYbXYf(!Ug!h\Y!WUgY!aUm!VY(!\YfYibXYf!hc!U!`YjY`!VY`ck!h\Uh!k\]W\!giW\!DYbXYf(!h\Y!Aggi]b[!DYbXYf!cf!giW\!WcfdcfUh]cb(!Ug

bVS QOaS [Og PS& Q]cZR VOdS OQVWSdSR Pcb T]` acQV 8VO\US W\ BOe $bOYW\U W\b] OQQ]c\b acQV BS\RS`na& bVS ?aacW\U BS\RS`na ]` acQV Q]`^]`ObW]\na

dc`]W]Yg(!Ug!h\Y!WUgY!aUm!VY(!k]h\!fYgdYWh!hc!WUd]hU`!UXYeiUWm&!Vm!Ub!Uacibh!XYYaYX!Vm!giW\!DYbXYf!cf!h\Y!Aggi]b[!DYbXYf(!Ug!h\Y!WUgY!aUm!VY(!hc

VY!aUhYf]U`(!h\Yb!Zfca!h]aY!hc!h]aY!Zc``ck]b[!bch]WY!Vm!giW\!DYbXYf!cf!h\Y!Aggi]b[!DYbXYf(!Ug!h\Y!WUgY!aUm!VY(!hc!h\Y!9cffckYf!cZ!giW\!;\Ub[Y!]b

DUk!Ug!dfcj]XYX!]b!dUfU[fUd\!%W&!cZ!h\]g!giVgYWh]cb!0*-4(!k]h\]b!-1!XUmg!UZhYf!XYaUbX!Vm!giW\!DYbXYf!cf!h\Y!Aggi]b[!DYbXYf(!Ug!h\Y!WUgY!aUm!VY(

h\Y!9cffckYf!g\U``!dUm!hc!giW\!DYbXYf!cf!h\Y!Aggi]b[!DYbXYf(!Ug!h\Y!WUgY!aUm!VY(!giW\!UXX]h]cbU`!Uacibh!cf!Uacibhg!Ug!k]``!WcadYbgUhY!giW\

DYbXYf(!h\Y!Aggi]b[!DYbXYf!cf!giW\!WcfdcfUh]cb(!Ug!h\Y!WUgY!aUm!VY(!cb!Ub!UZhYf)hUl!VUg]g!Zcf!giW\!fYXiWh]cb*

%W&!AZ!Ubm!DYbXYf!cf!h\Y!Aggi]b[!DYbXYf!VYWcaYg!Ybh]h`YX!hc!W`U]a!Ubm!UXX]h]cbU`!Uacibhg!difgiUbh!hc!h\]g!giVgYWh]cb!0*-4(!]h!g\U``

dfcadh`m!bch]Zm!h\Y!9cffckYf!h\fci[\!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!cZ!h\Y!YjYbh!Vm!fYUgcb!cZ!k\]W\!]h!\Ug!VYWcaY!gc!Ybh]h`YX*!AZ!Ubm!DYbXYf!\Ug

bch]Z]YX!h\Y!9cffckYf!h\fci[\!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cZ!Ubm!]bWfYUgYX!Wcghg!difgiUbh!hc!dUfU[fUd\!%U&!cZ!h\]g!giVgYWh]cb!0*-4(!h\Y!9cffckYf!Uh

O\g bW[S bVS`SOTbS` [Og& c^]\ Ob ZSOab be] M]`YW\U 9Ogan \]bWQS b] bVS 6R[W\Wab`ObWdS 6US\b $eVWQV aVOZZ ^`][^bZg \]bWTg bVS BS\RS`a bVS`S]T%&

UbX!giV^YWh!hc!giVgYWh]cb!0*-5(!dfYdUm!cf!WcbjYfh!]bhc!89J!DcUbg!U``!%Vih!bch!U!dUfh&!cZ!h\Y!=ifcXc``Uf!DcUbg!h\Yb!cihghUbX]b[*!=UW\!DYbXYf!U[fYYg

h\Uh(!idcb!h\Y!cWWiffYbWY!cZ!Ubm!YjYbh![]j]b[!f]gY!hc!h\Y!cdYfUh]cb!cZ!dUfU[fUd\!%U&!cZ!h\]g!giVgYWh]cb!0*-4!cf!Ybh]h`]b[!U!DYbXYf!hc!fYWY]jY

UXX]h]cbU`!Uacibhg!ibXYf!dUfU[fUd\!%U&!cf!%W&!cZ!giVgYWh]cb!0*.,!k]h\!fYgdYWh!hc!giW\!DYbXYf(!]h!k]``(!]Z!fYeiYghYX!Vm!h\Y!9cffckYf(!UbX!hc!h\Y!YlhYbh

dYfa]hhYX!Vm!`Uk!cf!Vm!h\Y!fY`YjUbh!?cjYfbaYbhU`!8ih\cf]hm(!YbXYUjcf!]b![ccX!ZU]h\!hc!Ujc]X!cf!a]b]a]nY!h\Y!]bWfYUgY!]b!Wcghg(!fYXiWh]cb!]b

dUmaYbhg(!cf!dUmaYbh!cZ!UXX]h]cbU`!Uacibhg!fYgi`h]b[!Zfca!giW\!YjYbh!%]bW`iX]b[!YbXYUjcf]b[!hc!W\Ub[Y!]hg!=ifcXc``Uf!DYbX]b[!GZZ]WY!cf!Ubm!ch\Yf

`YbX]b[!cZZ]WY&7!dfcj]XYX( \ckYjYf(!h\Uh!giW\!Ujc]XUbWY!cf!a]b]a]nUh]cb!WUb!VY!aUXY!]b!giW\!U!aUbbYf!h\Uh!giW\!DYbXYf(!]b!]hg!gc`Y!XYhYfa]bUh]cb(

giZZYfg!bc!YWcbca]W(!`Y[U`!cf!fY[i`Uhcfm!X]gUXjUbhU[Y*

%X&!8!WYfh]Z]WUhY!giVa]hhYX!Vm!giW\!DYbXYf(!h\fci[\!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!hc!h\Y!9cffckYf!g\U``!VY!WcbW`ig]jY!]b!h\Y!UVgYbWY!cZ

aUb]ZYgh!Yffcf*!L\Y!WcjYbUbhg!WcbhU]bYX!]b!h\]g!giVgYWh]cb!0*-4!g\U``!gifj]jY!h\Y!hYfa]bUh]cb!cZ!h\]g!8[fYYaYbh!UbX!fYdUmaYbh!cZ!h\Y!cihghUbX]b[

DcUbg*

%Y&!L\Y!9cffckYf!U[fYYg!h\Uh!h\Y!dfcj]g]cbg!cZ!h\Y!ZcfY[c]b[!dUfU[fUd\g!%U&!UbX!%V&!UbX!h\Y!dfcj]g]cbg!cZ!YUW\!D+;!8dd`]WUh]cb

dfcj]X]b[!Zcf!fY]aVifgYaYbh!cf!dUmaYbh!hc!h\Y!Aggi]b[!DYbXYf!]b!h\Y!YjYbh!cZ!h\Y!]adcg]h]cb!cf!]ad`YaYbhUh]cb!cZ(!cf!]bWfYUgY!]b(!Ubm!fYgYfjY(

gdYW]U`!XYdcg]h(!WUd]hU`!UXYeiUWm!cf!g]a]`Uf!fYei]fYaYbh!]b!fYgdYWh!cZ!h\Y!DYhhYf!cZ!;fYX]h!fY`Uh]b[!h\YfYhc!g\U``!Udd`m!YeiU``m!hc!YUW\!HUfh]W]dUh]b[

DYbXYf!]b!fYgdYWh!cZ!]hg!D+;!HUfh]W]dUh]b[!AbhYfYgh!]b!giW\!DYhhYf!cZ!;fYX]h(!Ug!]Z!h\Y!fYZYfYbWYg!]b!giW\!dUfU[fUd\g!UbX!dfcj]g]cbg!fYZYffYX!hc(!k\YfY

Udd`]WUV`Y(!giW\!HUfh]W]dUh]b[!DYbXYf!cf!Ubm!WcfdcfUh]cb!Wcbhfc``]b[!giW\!HUfh]W]dUh]b[!DYbXYf*

0*-5 AbXYab]hm*!L\Y!9cffckYf!U[fYYg!hc!]bXYab]Zm!YUW\!DYbXYf!UbX!hc!\c`X!giW\!DYbXYf!\Ufa`Ygg!Zfca!Ubm!`cgg!cf!YldYbgY!k\]W\!giW\

DYbXYf!aUm!gighU]b!cf!]bWif!Ug!U!WcbgYeiYbWY!cZ!%U&!XYZUi`h!Vm!h\Y!9cffckYf!]b!dUmaYbh!cZ!h\Y!df]bW]dU`!Uacibh!cZ!cf!]bhYfYgh!cb!Ubm!=ifcXc``Uf

DcUbg!cZ!giW\!DYbXYf(!]bW`iX]b[(!Vih!bch!`]a]hYX!hc!Ubm!giW\!`cgg!cf!YldYbgY!Uf]g]b[!Zfca!]bhYfYgh!cf!ZYYg!dUmUV`Y!Vm!giW\!DYbXYf!hc!`YbXYfg!cZ

ZibXg!cVhU]bYX!Vm!]h!]b!cfXYf!hc!aU_Y!cf!aU]bhU]b!]hg!=ifcXc``Uf!DcUbg!\YfYibXYf(!%V&!XYZUi`h!Vm!h\Y!9cffckYf!]b!aU_]b[!U!WcbjYfg]cb!cZ!89J!DcUbg

hc!=ifcXc``Uf!DcUbg!UZhYf!h\Y!9cffckYf!\Ug![]jYb!bch]WY!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!0*-!cf!]b!Wcbh]bi]b[!=ifcXc``Uf!DcUbg!Zcf!Ub!UXX]h]cbU`

AbhYfYgh!HYf]cX!UZhYf!h\Y!9cffckYf!\Ug![]jYb!U!bch]WY!]b!UWWcfXUbWY!k]h\!W`UigY!%V&!cZ!h\Y!XYZ]b]h]cb!cZ!AbhYfYgh!HYf]cX(!%W&!XYZUi`h!Vm!h\Y!9cffckYf!]b

aU_]b[!U!Vcffck]b[!cZ!=ifcXc``Uf!DcUbg!UZhYf!h\Y!9cffckYf!\Ug![]jYb!U!bch]WY!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!0*-!cf!]b!aU_]b[!Ubm!dfYdUmaYbh!cZ

=ifcXc``Uf!DcUbg!UZhYf!h\Y!9cffckYf!\Ug![]jYb!U!bch]WY!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!0*/!cf!%X&!U!dUmaYbh!cf!dfYdUmaYbh!cZ!U!=ifcXc``Uf!DcUb!cf

WcbjYfg]cb!cZ!Ubm!=ifcXc``Uf!DcUb!]bhc!Ub!89J!DcUb(!]b
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Y]h\Yf!WUgY!cb!U!XUm!k\]W\!]g!bch!h\Y!`Ugh!XUm!cZ!Ub!AbhYfYgh!HYf]cX!k]h\!fYgdYWh!h\YfYhc!%Ubm!cZ!h\Y!YjYbhg!fYZYffYX!hc!]b!W`UigYg!%V&(!%W&!cf!%X&(!U

l9fYU_U[Y!=jYbhm%( ?\ bVS QOaS ]T O 7`SOYOUS ;dS\b& acQV Z]aa ]` Sf^S\aS aVOZZ W\QZcRS O\ O[]c\b S_cOZ b] bVS SfQSaa& Oa `SOa]\OPZg RSbS`[W\SR Pg

giW\!DYbXYf!cZ!%]&!h\Y!Wcgh!cZ!cVhU]b]b[!ZibXg!Zcf!h\Y!=ifcWiffYbWm!DcUb!h\Uh!]g!h\Y!giV^YWh!cZ!giW\!9fYU_U[Y!=jYbh!Zcf!h\Y!dYf]cX!Zfca!h\Y!XUhY!cZ

giW\!9fYU_U[Y!=jYbh!hc!h\Y!`Ugh!XUm!cZ!h\Y!AbhYfYgh!HYf]cX!]b!YZZYWh!%cf!h\Uh!kci`X!\UjY!VYYb!]b!YZZYWh&!Zcf!giW\!DcUb!cjYf!%]]&!h\Y!Uacibh!cZ!]bhYfYgh

`]_Y`m!hc!VY!fYU`]nYX!Vm!giW\!DYbXYf!]b!fYXYd`cm]b[!h\Y!ZibXg!fY`YUgYX!cf!bch!ih]`]nYX!Vm!fYUgcb!cZ!giW\!9fYU_U[Y!=jYbh!Zcf!giW\!dYf]cX(!Vih!giW\

`cgg!cf!YldYbgY!g\U``!bch(!]b!Ubm!YjYbh(!]bW`iXY!Ubm!`cgh!dfcZ]h!cf!`cgg!cZ!8dd`]WUV`Y!EUf[]b*!8!WYfh]Z]WUhY!cZ!Ubm!DYbXYf!gYhh]b[!Zcfh\!Ubm!Uacibh!cf

Uacibhg!h\Uh!giW\!DYbXYf!]g!Ybh]h`YX!hc!fYWY]jY!difgiUbh!hc!h\]g!KYWh]cb!g\U``!VY!XY`]jYfYX!hc!h\Y!9cffckYf!UbX!g\U``!VY!WcbW`ig]jY!UVgYbh!aUb]ZYgh

Yffcf*!L\]g!WcjYbUbh!g\U``!gifj]jY!hYfa]bUh]cb!cZ!h\]g!8[fYYaYbh!UbX!dUmaYbh!cZ!h\Y!cihghUbX]b[!GV`][Uh]cbg*

0*., LUlYg*!%U&!8``!dUmaYbhg!aUXY!Vm!cf!cb!VY\U`Z!cZ!Ubm!DcUb!HUfhm!ibXYf!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh!g\U``!VY!aUXY

ZfYY!UbX!W`YUf!cZ(!UbX!k]h\cih!XYXiWh]cb!cf!k]h\\c`X]b[!Zcf!cf!cb!UWWcibh!cZ(!Ubm!dfYgYbh!cf!ZihifY!]bWcaY(!ghUad!cf!ch\Yf!LUlYg(!YlW`iX]b[!bYh

]bWcaY!hUlYg(!VfUbW\!dfcZ]h!hUlYg(!ZfUbW\]gY!hUlYg!UbX!ch\Yf!g]a]`Uf!hUlYg!]adcgYX!Ug!U!fYgi`h!cZ!U!dfYgYbh!cf!ZcfaYf!WcbbYWh]cb!VYhkYYb!h\Y

8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!UbX!h\Y!^if]gX]Wh]cb!cZ!h\Y!?cjYfbaYbhU`!8ih\cf]hm!]adcg]b[!giW\!hUl!cf!Ubm!dc`]h]WU`!giVX]j]g]cb!cf!hUl]b[

Uih\cf]hm!h\YfYcZ!cf!h\YfY]b!%ch\Yf!h\Ub!Ubm!giW\!WcbbYWh]cb!Uf]g]b[!gc`Y`m!Zfca!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!\Uj]b[!YlYWihYX(

XY`]jYfYX!cf!dYfZcfaYX!]hg!cV`][Uh]cbg!cf!fYWY]jYX!U!dUmaYbh!ibXYf(!cf!YbZcfWYX(!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh&7!dfcj]XYX!h\Uh(!]Z!Ubm

acQV \]\'SfQZcRSR JOfSa $lFcb)=lW`iXYX!LUlYgm% ]` EbVS` JOfSa O`S `S_cW`SR b] PS eWbVVSZR T`][ O\g O[]c\ba ^OgOPZS b] bVS 6R[W\Wab`ObWdS

8[Ybh!cf!Ubm!DYbXYf(!Ug!XYhYfa]bYX!]b![ccX!ZU]h\!Vm!h\Y!Udd`]WUV`Y!k]h\\c`X]b[!U[Ybh(!%]&!giW\!Uacibhg!g\U``!VY!dU]X!hc!h\Y!fY`YjUbh!?cjYfbaYbhU`

8ih\cf]hm!]b!UWWcfXUbWY!k]h\!Udd`]WUV`Y!`Uk!UbX!%]]&!h\Y!Uacibhg!gc!dUmUV`Y!Vm!h\Y!Udd`]WUV`Y!DcUb!HUfhm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\

DYbXYf!g\U``!VY!]bWfYUgYX!hc!h\Y!YlhYbh!bYWYggUfm!hc!m]Y`X!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!%UZhYf!dUmaYbh!cZ!U``!Fcb)=lW`iXYX!LUlYg!UbX

Gh\Yf!LUlYg&!]bhYfYgh!cf!Ubm!giW\!ch\Yf!Uacibhg!dUmUV`Y!\YfYibXYf!Uh!h\Y!fUhYg!cf!]b!h\Y!Uacibhg!gdYW]Z]YX!]b!h\]g!8[fYYaYbh!Ug!]Z!giW\

k]h\\c`X]b[!cf!XYXiWh]cb!\UX!bch!VYYb!aUXY7!dfcj]XYX!Zifh\Yf(!\ckYjYf(!h\Uh!Fcb)=lW`iXYX!LUlYg!g\U``!bch!]bW`iXY!Ubm!Uacibhg!%l&!h\Uh!UfY

Obb`WPcbOPZS b] acQV BS\RS`na TOWZc`S b] Q][^Zg eWbV bVS `S_cW`S[S\ba ]T ^O`OU`O^V $T%& $U%& $V% ]` $W% ]T bVWa acPaSQbW]\ .(,* ]` $g% bVOb O`S K\WbSR

KhUhYg!ZYXYfU`!k]h\\c`X]b[!hUlYg!]adcgYX!Vm!U!JYei]fYaYbh!cZ!DUk!]b!YZZYWh!%]bW`iX]b[!>8L;8&!Uh!h\Y!h]aY!%UbX(!]b!h\Y!WUgY!cZ!>8L;8(!]bW`iX]b[

Ubm!ZihifY!fY[i`Uh]cbg!cZ!cZZ]W]U`!]bhYfdfYhUh]cbg!h\YfYcZ&!U!Fcb)M*K*!DYbXYf!VYWcaYg!U!dUfhm!\YfYhc!%cf!XYg][bUhYg!U!bYk!`YbX]b[!cZZ]WY&!h\Uh!Xc!bch

Uf]gY!Ug!U!fYgi`h!cZ!U!W\Ub[Y!]b!h\Y!^if]gX]Wh]cb!cZ!]bWcfdcfUh]cb!cf!h\Y!cdYfUh]cbg!cZ!U!DcUb!HUfhm(!YlWYdh!hc!h\Y!YlhYbh!h\Uh!giW\!Fcb)M*K*!DYbXYf!%cf

]hg!Ugg][bcf(!]Z!Ubm&!kUg!Ybh]h`YX(!Uh!h\Y!h]aY!cZ!XYg][bUh]cb!cZ!U!bYk!`YbX]b[!cZZ]WY!%cf!Ugg][baYbh&(!hc!fYWY]jY!UXX]h]cbU`!Uacibhg!k]h\!fYgdYWh!hc

giW\!k]h\\c`X]b[!hUlYg!ibXYf!h\]g!giVgYWh]cb!0*.,*

%V&!Ab!UXX]h]cb(!h\Y!DcUb!HUfh]Yg!g\U``!dUm!Ubm!Gh\Yf!LUlYg!hc!h\Y!fY`YjUbh!?cjYfbaYbhU`!8ih\cf]hm!]Z!UbX!hc!h\Y!YlhYbh!fYei]fYX!Vm

Udd`]WUV`Y!`Uk*

%W&!O\YbYjYf!Ubm!Fcb)=lW`iXYX!LUlYg!cf!Gh\Yf!LUlYg!UfY!dUmUV`Y!Vm!U!DcUb!HUfhm(!Ug!dfcadh`m!Ug!dcgg]V`Y!h\YfYUZhYf!giW\!DcUb!HUfhm

g\U``!gYbX!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Zcf!]hg!ckb!UWWcibh!cf!Zcf!h\Y!UWWcibh!cZ!h\Y!fY`YjUbh!DYbXYf(!Ug!h\Y!WUgY!aUm!VY(!U!Wcdm!cZ!U!fYWY]dh

fYWY]jYX!Vm!giW\!DcUb!HUfhm!g\ck]b[!dUmaYbh!h\YfYcZ*!AZ!%]&!U!DcUb!HUfhm!ZU]`g!hc!dUm!Ubm!Fcb)=lW`iXYX!LUlYg!cf!Gh\Yf!LUlYg!k\Yb!XiY!hc!h\Y

Uddfcdf]UhY!hUl]b[!Uih\cf]hm(!%]]&!U!DcUb!HUfhm!ZU]`g!hc!fYa]h!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\Y!fYei]fYX!fYWY]dhg!cf!ch\Yf!fYUgcbUV`m!fYeiYghYX

XcWiaYbhUfm!Yj]XYbWY!cf!%]]]&!Ubm!Fcb)=lW`iXYX!LUlYg!cf!Gh\Yf!LUlYg!UfY!]adcgYX!X]fYWh`m!idcb!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!%ch\Yf

h\Ub!]b!h\Y!WUgY!cZ!%]]]&!Ubm!]bhYfYgh!cf!dYbU`h]Yg!Uhhf]VihUV`Y!hc!h\Y![fcgg!bY[`][YbWY!cf!k]``Zi`!a]gWcbXiWh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\

DYbXYf&(!h\Y!DcUb!HUfh]Yg!g\U``!]bXYab]Zm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!Zcf!giW\!Uacibhg!UbX!Ubm!]bWfYaYbhU`!hUlYg(!]bhYfYgh!cf

dYbU`h]Yg!h\Uh!aUm!VYWcaY!dUmUV`Y!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!Ug!U!fYgi`h!cZ!Ubm!giW\!ZU]`ifY(!]b!h\Y!WUgY!cZ!%]&!UbX!%]]&(!cf!Ubm!giW\

X]fYWh!]adcg]h]cb(!]b!h\Y!WUgY!cZ!%]]]&*
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%X&!AZ!Ubm!DYbXYf!HUfhm!XYhYfa]bYg(!]b!]hg!gc`Y!X]gWfYh]cb!YlYfW]gYX!]b![ccX!ZU]h\(!h\Uh!]h!\Ug!fYWY]jYX!U!fYZibX!cZ!Ubm!Fcb)=lW`iXYX!LUlYg

Ug!hc!k\]W\!]h!\Ug!VYYb!]bXYab]Z]YX!difgiUbh!hc!h\]g!giVgYWh]cb!0*.,!%]bW`iX]b[!UXX]h]cbU`!Uacibhg!dU]X!difgiUbh!hc!h\]g!giVgYWh]cb!0*.,&(!]h!g\U``

dUm!hc!h\Y!]bXYab]Zm]b[!dUfhm!Ub!Uacibh!YeiU`!hc!giW\!fYZibX!%Vih!cb`m!hc!h\Y!YlhYbh!cZ!]bXYab]hm!dUmaYbhg!aUXY!ibXYf!h\]g!giVgYWh]cb!k]h\

fYgdYWh!hc!h\Y!Fcb)=lW`iXYX!LUlYg![]j]b[!f]gY!hc!giW\!fYZibX&(!bYh!cZ!U``!cih)cZ)dcW_Yh!YldYbgYg!%]bW`iX]b[!Ubm!Fcb)=lW`iXYX!LUlYg&!cZ!giW\

]bXYab]Z]YX!dUfhm!UbX!k]h\cih!]bhYfYgh!%ch\Yf!h\Ub!Ubm!]bhYfYgh!dU]X!Vm!h\Y!fY`YjUbh!?cjYfbaYbhU`!8ih\cf]hm!k]h\!fYgdYWh!hc!giW\!fYZibX&*!KiW\

]bXYab]Zm]b[!dUfhm(!idcb!h\Y!fYeiYgh!cZ!giW\!]bXYab]Z]YX!dUfhm(!g\U``!fYdUm!hc!giW\!]bXYab]Z]YX!dUfhm!h\Y!Uacibh!dU]X!hc!giW\!]bXYab]Z]YX!dUfhm

difgiUbh!hc!h\Y!dfYj]cig!gYbhYbWY!%d`ig!Ubm!dYbU`h]Yg(!]bhYfYgh!cf!ch\Yf!W\Uf[Yg!]adcgYX!Vm!h\Y!fY`YjUbh!?cjYfbaYbhU`!8ih\cf]hm&!]b!h\Y!YjYbh

giW\!]bXYab]Z]YX!dUfhm!]g!fYei]fYX!hc!fYdUm!giW\!fYZibX!hc!giW\!?cjYfbaYbhU`!8ih\cf]hm*!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!]b!h\]g

giVgYWh]cb!0*.,%X&(!]b!bc!YjYbh!k]``!Ubm!]bXYab]Z]YX!dUfhm!VY!fYei]fYX!hc!dUm!Ubm!Uacibh!hc!Ubm!]bXYab]Zm]b[!dUfhm!difgiUbh!hc!h\]g!giVgYWh]cb

0*.,%X&!]Z!giW\!dUmaYbh!kci`X!d`UWY!giW\!]bXYab]Z]YX!dUfhm!]b!U!`Ygg!ZUjcfUV`Y!dcg]h]cb!%cb!U!bYh!UZhYf)LUl!VUg]g&!h\Ub!giW\!]bXYab]Z]YX!dUfhm

kci`X!\UjY!VYYb!]b!]Z!h\Y!LUl![]j]b[!f]gY!hc!giW\!fYZibX!\UX!bch!VYYb!XYXiWhYX(!k]h\\Y`X!cf!ch\Yfk]gY!]adcgYX!UbX!h\Y!]bXYab]Z]WUh]cb!dUmaYbhg

cf!UXX]h]cbU`!Uacibhg!k]h\!fYgdYWh!hc!giW\!LUl!\UX!bYjYf!VYYb!dU]X*!L\]g!giVgYWh]cb!0*.,%X&!g\U``!bch!VY!WcbghfiYX!hc!fYei]fY!Ubm!]bXYab]Z]YX

dUfhm!hc!aU_Y!UjU]`UV`Y!]hg!hUl!fYhifbg!%cf!Ubm!ch\Yf!]bZcfaUh]cb!fY`Uh]b[!hc!]hg!hUlYg!k\]W\!]h!XYYag!WcbZ]XYbh]U`&!hc!h\Y!]bXYab]Zm]b[!dUfhm!cf!Ubm

ch\Yf!HYfgcb*

%Y&!=UW\!DYbXYf!g\U``!]bXYab]Zm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Zcf!h\Y!Zi``!Uacibh!cZ!Ubm!LUlYg!%]&!h\Uh!UfY!Uhhf]VihUV`Y!hc!giW\!DYbXYf!cf!%]]&

bVOb O`S Obb`WPcbOPZS b] acQV BS\RS`na TOWZc`S b] Q][^Zg eWbV bVS ^`]dWaW]\a ]T acPaSQbW]\ ++(0$P% `SZObW\U b] bVS [OW\bS\O\QS ]T O FO`bWQW^O\b

JY[]ghYf(!]b!Y]h\Yf!WUgY(!h\Uh!UfY!dUmUV`Y!cf!dU]X!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!hc[Yh\Yf!k]h\!U``!]bhYfYgh(!dYbU`h]Yg(!fYUgcbUV`Y!Wcghg!UbX!YldYbgYg

Uf]g]b[!h\YfYZfca!cf!k]h\!fYgdYWh!h\YfYhc(!Ug!XYhYfa]bYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]b![ccX!ZU]h\*!8!WYfh]Z]WUhY!Ug!hc!h\Y!Uacibh!cZ!giW\!dUmaYbh

cf!`]UV]`]hm!XY`]jYfYX!hc!Ubm!DYbXYf!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!WcbW`ig]jY!UVgYbh!aUb]ZYgh!Yffcf*!=UW\!DYbXYf!\YfYVm!Uih\cf]nYg!h\Y

8Xa]b]ghfUh]jY!8[Ybh!hc!gYh!cZZ!UbX!Udd`m!Ubm!UbX!U``!Uacibhg!Uh!Ubm!h]aY!ck]b[!hc!giW\!DYbXYf!ibXYf!Ubm!DcUb!<cWiaYbh!cf!ch\Yfk]gY!dUmUV`Y

Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!h\Y!DYbXYf!Zfca!Ubm!ch\Yf!gcifWY!U[U]bgh!Ubm!Uacibh!XiY!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!ibXYf!h\]g!giVgYWh]cb

0*.,%Y&*

%Z&!AZ!U!dUmaYbh!aUXY!hc!U!DYbXYf!ibXYf!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh!kci`X!VY!giV^YWh!hc!Mb]hYX!KhUhYg!ZYXYfU`

k]h\\c`X]b[!hUl!]adcgYX!Vm!>8L;8!]Z!giW\!DYbXYf!kYfY!hc!ZU]`!hc!Wcad`m!k]h\!h\Y!Udd`]WUV`Y!fYdcfh]b[!fYei]fYaYbhg!cZ!>8L;8!%]bW`iX]b[!h\cgY

WcbhU]bYX!]b!KYWh]cb!-03-%V&!cf!-03.%V&!cZ!h\Y!;cXY(!Ug!Udd`]WUV`Y&(!giW\!DYbXYf!g\U``!XY`]jYf!hc!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Uh!h\Y

h]aY!cf!h]aYg!dfYgWf]VYX!Vm!`Uk!UbX!Uh!giW\!h]aY!cf!h]aYg!fYUgcbUV`m!fYeiYghYX!Vm!h\Y!9cffckYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!giW\!XcWiaYbhUh]cb

dfYgWf]VYX!Vm!Udd`]WUV`Y!`Uk!%]bW`iX]b[!Ug!dfYgWf]VYX!Vm!KYWh]cb!-03-%V&%/&%;&%]&!cZ!h\Y!;cXY&!UbX!giW\!UXX]h]cbU`!XcWiaYbhUh]cb!fYUgcbUV`m

fYeiYghYX!Vm!h\Y!9cffckYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Ug!aUm!VY!bYWYggUfm!Zcf!h\Y!9cffckYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!Wcad`m!k]h\!]hg

]PZWUObW]\a c\RS` <6J86& b] RSbS`[W\S bVOb acQV BS\RS` VOa ]` VOa \]b Q][^ZWSR eWbV acQV BS\RS`na ]PZWUObW]\a c\RS` <6J86 ]` b] RSbS`[W\S

bVS O[]c\b b] RSRcQb O\R eWbVV]ZR T`][ acQV ^Og[S\b( I]ZSZg T]` ^c`^]aSa ]T bVWa acPaSQbW]\ .(,*$T%& l<6J86m aVOZZ W\QZcRS O\g O[S\R[S\ba

aUXY!hc!>8L;8!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY*

%[&!=UW\!DYbXYf(!8gg][bYY!UbX!HUfh]W]dUbh!h\Uh!]g!bch!U!W]h]nYb!cf!fYg]XYbh!cZ!h\Y!Mb]hYX!KhUhYg!cZ!8aYf]WU(!U!WcfdcfUh]cb(!dUfhbYfg\]d!cf

ch\Yf!Ybh]hm!WfYUhYX!cf!cf[Ub]nYX!]b!cf!ibXYf!h\Y!`Ukg!cZ!h\Y!Mb]hYX!KhUhYg!cZ!8aYf]WU(!cf!Ub!YghUhY!cf!hfigh!h\Uh!]g!giV^YWh!hc!Mb]hYX!KhUhYg!ZYXYfU`

W\Q][S bOfObW]\ `SUO`RZSaa ]T bVS a]c`QS ]T Wba W\Q][S $O lFcb)M*K*!DYbXYfm% aVOZZ RSZWdS` b] bVS 7]``]eS` O\R
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h\Y!8Xa]b]ghfUh]jY!8[Ybh(!UbX!]Z!Udd`]WUV`Y(!h\Y!Ugg][b]b[!DYbXYf!%cf(!]b!h\Y!WUgY!cZ!U!HUfh]W]dUbh(!hc!h\Y!DYbXYf!Zfca!k\]W\!h\Y!fY`UhYX!dUfh]W]dUh]cb

g\U``!\UjY!VYYb!difW\UgYX&!cb!cf!VYZcfY!h\Y!XUhY!cb!k\]W\!]h!VYWcaYg!U!dUfhm!hc!h\]g!8[fYYaYbh!%cf(!]b!h\Y!WUgY!cZ!U!HUfh]W]dUbh(!cb!cf!VYZcfY!h\Y

XUhY!cb!k\]W\!giW\!HUfh]W]dUbh!difW\UgYg!h\Y!fY`UhYX!dUfh]W]dUh]cb&!UbX!Zfca!h]aY!cf!h]aY!h\YfYUZhYf!idcb!h\Y!fYeiYgh!cZ!h\Y!9cffckYf!cf!h\Y

8Xa]b]ghfUh]jY!8[Ybh6

%]&!hkc!Xi`m!Wcad`YhYX!UbX!g][bYX!Wcd]Yg!cZ!Y]h\Yf!AbhYfbU`!JYjYbiY!KYfj]WY!>cfa!O)49=F!%fY`Uh]b[!hc!giW\!Fcb)M*K*!DYbXYf!UbX

Ybh]h`]b[!]h!hc!U!Wcad`YhY!YlYadh]cb!Zfca(!cf!U!fYXiWYX!fUhY!cZ(!Mb]hYX!KhUhYg!ZYXYfU`!k]h\\c`X]b[!hUl!cb!U``!Uacibhg!hc!VY!fYWY]jYX!Vm!giW\!Fcb)M*K*

DYbXYf!difgiUbh!hc!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg&(!>cfa!O)4=;A!%fY`Uh]b[!hc!U``!Uacibhg!hc!VY!fYWY]jYX!Vm!giW\!Fcb)M*K*!DYbXYf

difgiUbh!hc!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg&!cf!>cfa!O)4AEQ!%hc[Yh\Yf!k]h\!Ubm!Udd`]WUV`Y!ibXYf`m]b[!AbhYfbU`!JYjYbiY!KYfj]WY

Zcfag(!k\]W\!hc[Yh\Yf!Ybh]h`Y!giW\!Fcb)M*K*!DYbXYf!hc!U!Wcad`YhY!YlYadh]cb!Zfca(!cf!U!fYXiWYX!fUhY!cZ(!Mb]hYX!KhUhYg!>YXYfU`!k]h\\c`X]b[!hUl!cb!U``

Uacibhg!hc!VY!fYWY]jYX!Vm!giW\!Fcb)M*K*!DYbXYf!difgiUbh!hc!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg&(!cf!giWWYggcf!UbX!fY`UhYX!Udd`]WUV`Y

Zcfag(!Ug!h\Y!WUgY!aUm!VY7!cf

$WW% W\ bVS QOaS ]T O D]\'K(I( BS\RS` bVOb Wa \]b O lPO\Ym eWbVW\ bVS [SO\W\U ]T ISQbW]\ 22+$Q%$-%$6% ]T bVS 8]RS O\R bVOb R]Sa \]b

Wcad`m!k]h\!h\Y!fYei]fYaYbhg!cZ!W`UigY!%]&!\YfYcZ(!%l&!U!ghUhYaYbh!]b!h\Y!Zcfa!cZ!h\Y!Udd`]WUV`Y!=l\]V]h!=!%cf!giW\!ch\Yf!Zcfa!cZ!ghUhYaYbh!Ug!g\U``!VY

fYUgcbUV`m!fYeiYghYX!Vm!h\Y!9cffckYf!Zfca!h]aY!hc!h]aY&!hc!h\Y!YZZYWh!h\Uh!giW\!Fcb)M*K*!DYbXYf!]g!Y`][]V`Y!Zcf!U!Wcad`YhY!YlYadh]cb!Zfca(!cf!U

fYXiWYX!fUhY!cZ(!Mb]hYX!KhUhYg!ZYXYfU`!k]h\\c`X]b[!hUl!ibXYf!KYWh]cb!43-%\&!cf!44-%W&!cZ!h\Y!;cXY(!UbX!%m&!hkc!Xi`m!Wcad`YhYX!UbX!g][bYX!Wcd]Yg!cZ

h\Y!Udd`]WUV`Y!AbhYfbU`!JYjYbiY!KYfj]WY!>cfa!O)4!cf!giWWYggcf!UbX!fY`UhYX!Udd`]WUV`Y!Zcfa7

Ab!UXX]h]cb(!YUW\!Fcb)M*K*!DYbXYf!U[fYYg!%]&!hc!XY`]jYf!hc!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!UbX!]Z!Udd`]WUV`Y(!h\Y!Ugg][b]b[!DYbXYf!%cf(!]b

h\Y!WUgY!cZ!U!HUfh]W]dUbh(!hc!h\Y!DYbXYf!Zfca!k\]W\!h\Y!fY`UhYX!dUfh]W]dUh]cb!g\U``!\UjY!VYYb!difW\UgYX&!hkc!Zifh\Yf!Xi`m!Wcad`YhYX!UbX!g][bYX

Wcd]Yg!cZ!giW\!>cfa!O)49=F(!O)4AEQ!cf!O)4=;A!cf!giW\!ch\Yf!AbhYfbU`!JYjYbiY!KYfj]WY!Zcfag!fYei]fYX!hc!VY!XY`]jYfYX!difgiUbh!hc!h\]g

giVgYWh]cb!0*.,(!Ug!h\Y!WUgY!aUm!VY(!cf!giWWYggcf!UbX!fY`UhYX!Udd`]WUV`Y!Zcfag(!cb!cf!VYZcfY!h\Y!XUhY!h\Uh!Ubm!giW\!Zcfa!Yld]fYg!cf!VYWcaYg

cVgc`YhY!UbX!dfcadh`m!UZhYf!h\Y!cWWiffYbWY!cZ!Ubm!YjYbh!fYei]f]b[!U!W\Ub[Y!Zfca!h\Y!acgh!fYWYbh!Zcfa%g&!dfYj]cig`m!XY`]jYfYX!Vm!]h!hc!h\Y!9cffckYf

UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%cf(!]b!h\Y!WUgY!cZ!U!HUfh]W]dUbh(!hc!h\Y!DYbXYf!Zfca!k\]W\!h\Y!fY`UhYX!dUfh]W]dUh]cb!g\U``!\UjY!VYYb!difW\UgYX&!]b

UWWcfXUbWY!k]h\!Udd`]WUV`Y!Mb]hYX!KhUhYg!`Ukg!UbX!fY[i`Uh]cbg(!UbX!%]]&!hc!bch]Zm!dfcadh`m!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%cf(!]b!h\Y

WUgY!cZ!U!HUfh]W]dUbh(!h\Y!DYbXYf!Zfca!k\]W\!h\Y!fY`UhYX!dUfh]W]dUh]cb!g\U``!\UjY!VYYb!difW\UgYX&!]Z!]h!]g!bc!`cb[Yf!UV`Y!hc!XY`]jYf(!cf!]Z!]h!]g!fYei]fYX!hc

k]h\XfUk!cf!WUbWY`(!Ubm!Zcfa!cf!ghUhYaYbh!dfYj]cig`m!XY`]jYfYX!Vm!]h!difgiUbh!hc!h\]g!giVgYWh]cb!0*.,%[&*!Fchk]h\ghUbX]b[!Ubm!ch\Yf!dfcj]g]cb!cZ

h\]g!giVgYWh]cb!0*.,(!U!Fcb!)M*K*!DYbXYf!g\U``!bch!VY!fYei]fYX!hc!XY`]jYf!Ubm!Zcfa!difgiUbh!hc!h\]g!giVgYWh]cb!0*.,!h\Uh!giW\!Fcb!)M*K*!DYbXYf!]g!bch

`Y[U``m!UV`Y!hc!XY`]jYf*

%\&!8!DYbXYf!h\Uh!]g!Ybh]h`YX!hc!Ub!YlYadh]cb!Zfca!cf!fYXiWh]cb!cZ!bcb)M*K*!k]h\\c`X]b[!hUl!ibXYf!h\Y!`Uk!cZ!h\Y!^if]gX]Wh]cb!]b!k\]W\!h\Y

9cffckYf!]g!`cWUhYX(!cf!Ubm!hfYUhm!hc!k\]W\!giW\!^if]gX]Wh]cb!]g!U!dUfhm(!k]h\!fYgdYWh!hc!dUmaYbhg!ibXYf!h\]g!8[fYYaYbh!g\U``!XY`]jYf!hc!h\Y!9cffckYf

%k]h\!U!Wcdm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh&(!Uh!h\Y!h]aY!cf!h]aYg!dfYgWf]VYX!Vm!Udd`]WUV`Y!`Uk(!Ug!fYUgcbUV`m!fYeiYghYX!Vm!h\Y!9cffckYf!cf!h\Y

8Xa]b]ghfUh]jY!8[Ybh(!cf!Ug!gdYW]Z]YX!]b!h\Y!dfcWYYX]b[!]b!h\Y!dfYWYX]b[!dUfU[fUd\(!giW\!dfcdYf`m!Wcad`YhYX!UbX!YlYWihYX!XcWiaYbhUh]cb

dfYgWf]VYX!Vm!Udd`]WUV`Y!`Uk!Ug!k]``!dYfa]h!giW\!dUmaYbhg!hc!VY!aUXY!k]h\cih!k]h\\c`X]b[!cf!Uh!U!fYXiWYX!fUhY7!dfcj]XYX!h\Uh!giW\!DYbXYf!]g!`Y[U``m

S\bWbZSR b] Q][^ZSbS& SfSQcbS O\R RSZWdS` acQV R]Qc[S\bObW]\ O\R W\ acQV BS\RS`na XcRU[S\b acQV Q][^ZSbW]\& SfSQcbW]\ ]` acP[WaaW]\ e]cZR \]b

aUhYf]U``m!dfY^iX]WY!h\Y!`Y[U`!cf!WcaaYfW]U`!dcg]h]cb!cZ!giW\!DYbXYf*
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%]&!=UW\!DYbXYf(!8gg][bYY!UbX!HUfh]W]dUbh!h\Uh!]g!bch!U!Fcb)M*K*!DYbXYf!g\U``(!cb!cf!VYZcfY!h\Y!XUhY!h\Uh!giW\!DYbXYf!VYWcaYg!U!dUfhm!hc

h\]g!8[fYYaYbh(!hc!h\Y!YlhYbh!]h!]g!`Y[U``m!Ybh]h`YX!hc!Xc!gc(!XY`]jYf!hc!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%cf(!]b!h\Y!WUgY!cZ!U!HUfh]W]dUbh(!hc

h\Y!DYbXYf!Zfca!k\ca!h\Y!fY`UhYX!HUfh]W]dUh]cb!kUg!difW\UgYX&(!hkc!Xi`m!Wcad`YhYX!UbX!g][bYX!Wcd]Yg!cZ!AbhYfbU`!JYjYbiY!KYfj]WY!>cfa!O)5(

WYfh]Zm]b[!h\Uh!giW\!HYfgcb!]g!YlYadh!Zfca!Mb]hYX!KhUhYg!VUW_)id!k]h\\c`X]b[!hUl*!=UW\!giW\!DYbXYf(!8gg][bYY!cf!HUfh]W]dUbh!g\U``!XY`]jYf!Zifh\Yf

XcWiaYbhUh]cb!]b!UWWcfXUbWY!k]h\!h\Y!dfYj]cig!gYbhYbWY!Uh!h\Y!h]aY%g&!gdYW]Z]YX!Vm!giVgYWh]cb!0*.,%[&*

%^&!L\Y!U[fYYaYbhg!]b!h\]g!giVgYWh]cb!0*.,!g\U``!gifj]jY!h\Y!hYfa]bUh]cb!cZ!h\]g!8[fYYaYbh!UbX!h\Y!dUmaYbh!cZ!h\Y!DcUbg!UbX!U``!ch\Yf

Uacibhg!dUmUV`Y!\YfYibXYf*

0*.- <YZUi`h]b[!DYbXYf*!Fchk]h\ghUbX]b[!Ubm!dfcj]g]cb!cZ!h\]g!8[fYYaYbh!hc!h\Y!WcbhfUfm(!]Z!Ubm!JYjc`j]b[!DYbXYf!VYWcaYg!U

<YZUi`h]b[!DYbXYf(!h\Yb!h\Y!Zc``ck]b[!dfcj]g]cbg!g\U``!Udd`m!Zcf!gc!`cb[!Ug!giW\!JYjc`j]b[!DYbXYf!]g!U!<YZUi`h]b[!DYbXYf6

%U&!ZYYg!g\U``!WYUgY!hc!UWWfiY!cb!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbh!cZ!giW\!<YZUi`h]b[!DYbXYf!difgiUbh!hc!giVgYWh]cb!0*57

%V&!h\Y!8[[fY[UhY!=ldcgifY!cZ!giW\!<YZUi`h]b[!DYbXYf!g\U``!bch!VY!]bW`iXYX!]b!XYhYfa]b]b[!k\Yh\Yf!U``!DYbXYfg!cf!h\Y!JYei]fYX!DYbXYfg

\UjY!hU_Yb!cf!aUm!hU_Y!Ubm!UWh]cb!\YfYibXYf!%]bW`iX]b[!Ubm!WcbgYbh!hc!Ubm!UaYbXaYbh!cf!kU]jYf!difgiUbh!hc!giVgYWh]cb!--*-&(!dfcj]XYX!h\Uh!Ubm

kU]jYf(!UaYbXaYbh!cf!acX]Z]WUh]cb!%]&!k\]W\!fYei]fYg!h\Y!WcbgYbh!cZ!U``!DYbXYfg!cf!YUW\!UZZYWhYX!DYbXYf!k\]W\!UZZYWhg!giW\!<YZUi`h]b[!DYbXYf

RWTTS`S\bZg bVO\ ]bVS` OTTSQbSR BS\RS`a ]` $WW% W\Q`SOaSa ]` SfbS\Ra acQV 9STOcZbW\U BS\RS`na 8][[Wb[S\b& `SRcQSa ]` SfQcaSa bVS ^`W\QW^OZ O[]c\b

cZ(!cf!]bhYfYgh!cf!ZYYg!dUmUV`Y!cb(!DcUbg!cf!DYhhYf!cZ!;fYX]h!X]gVifgYaYbhg!cf!dcghdcbYg!h\Y!gW\YXi`YX!XUhY!cZ!dUmaYbh!Ug!hc!giW\!<YZUi`h]b[

DYbXYf!g\U``!fYei]fY!h\Y!WcbgYbh!cZ!giW\!<YZUi`h]b[!DYbXYf7

%W&!]Z!Ubm!Kk]b[!D]bY!=ldcgifY!cf!D+;!=ldcgifY!Yl]ghg!Uh!h\Y!h]aY!giW\!JYjc`j]b[!DYbXYf!VYWcaYg!U!<YZUi`h]b[!DYbXYf!h\Yb6

%]&!U``!cf!Ubm!dUfh!cZ!h\Y!Kk]b[!D]bY!=ldcgifY!UbX!D+;!=ldcgifY!cZ!giW\!<YZUi`h]b[!DYbXYf!g\U``!VY!fYU``cWUhYX!Uacb[!h\Y!bcb)

<YZUi`h]b[!DYbXYfg!]b!UWWcfXUbWY!k]h\!h\Y]f!fYgdYWh]jY!JYjc`j]b[!;fYX]h!;caa]haYbh!HYfWYbhU[Yg!Vih!cb`m!hc!h\Y!YlhYbh!h\Y!gia!cZ!U``!bcb)

9STOcZbW\U BS\RS`an 6UU`SUObS HSd]ZdW\U 8`SRWb ;fbS\aW]\a ]T 8`SRWb O\R ^O`bWQW^ObW]\a W\ IeW\U BW\S B]O\a ^Zca acQV 9STOcZbW\U BS\RS`na IeW\U

BW\S ;f^]ac`S O\R B)8 ;f^]ac`S R]Sa \]b SfQSSR bVS b]bOZ ]T OZZ \]\'9STOcZbW\U BS\RS`an HSd]ZdW\U 8][[Wb[S\ba5

%]]&!]Z!h\Y!fYU``cWUh]cb!XYgWf]VYX!]b!W`UigY!%]&!UVcjY!WUbbch(!cf!WUb!cb`m!dUfh]U``m(!VY!YZZYWhYX(!h\Y!9cffckYf!g\U``!k]h\]b!h\fYY

9ig]bYgg!<Umg!Zc``ck]b[!bch]WY!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%l&!Z]fgh(!dfYdUm!giW\!Kk]b[!D]bY!=ldcgifY!UbX!%m&!gYWcbX(!;Ug\!;c``UhYfU`]nY!Zcf!h\Y

PS\STWb ]T bVS ?aacW\U BS\RS` ]\Zg bVS 7]``]eS`na ]PZWUObW]\a Q]``Sa^]\RW\U b] acQV 9STOcZbW\U BS\RS`na B)8 ;f^]ac`S $OTbS` UWdW\U STTSQb b] O\g

dUfh]U`!fYU``cWUh]cb!difgiUbh!hc!W`UigY!%]&!UVcjY&!Zcf!gc!`cb[!Ug!giW\!D+;!=ldcgifY!]g!cihghUbX]b[7

$WWW% WT bVS 7]``]eS` 8OaV 8]ZZObS`OZWhSa O\g ^]`bW]\ ]T acQV 9STOcZbW\U BS\RS`na B)8 ;f^]ac`S ^c`acO\b b] QZOcaS $WW% OP]dS& bVS

7]``]eS` aVOZZ \]b PS `S_cW`SR b] ^Og O\g TSSa b] acQV 9STOcZbW\U BS\RS` ^c`acO\b b] acPaSQbW]\ .(++ eWbV `Sa^SQb b] acQV 9STOcZbW\U BS\RS`na B)8

;f^]ac`S Rc`W\U bVS ^S`W]R acQV 9STOcZbW\U BS\RS`na B)8 ;f^]ac`S Wa 8OaV 8]ZZObS`OZWhSR5

%]j&!]Z!h\Y!D+;!=ldcgifY!cZ!h\Y!bcb)<YZUi`h]b[!DYbXYfg!]g!fYU``cWUhYX!difgiUbh!hc!W`UigY!%]&!UVcjY(!h\Yb!h\Y!ZYYg!dUmUV`Y!hc!h\Y

BS\RS`a ^c`acO\b b] acPaSQbW]\ .(3 O\R acPaSQbW]\ .(++ aVOZZ PS ORXcabSR W\ OQQ]`RO\QS eWbV acQV \]\'9STOcZbW\U BS\RS`an HSd]ZdW\U 8`SRWb

;caa]haYbh!HYfWYbhU[Yg7!UbX
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$d% WT OZZ ]` O\g ^]`bW]\ ]T acQV 9STOcZbW\U BS\RS`na B)8 ;f^]ac`S Wa \SWbVS` `SOZZ]QObSR \]` 8OaV 8]ZZObS`OZWhSR ^c`acO\b b]

W`UigY!%]&!cf!%]]&!UVcjY(!h\Yb(!k]h\cih!dfY^iX]WY!hc!Ubm!f][\hg!cf!fYaYX]Yg!cZ!h\Y!Aggi]b[!DYbXYf!cf!Ubm!ch\Yf!DYbXYf!\YfYibXYf(!U``!`YhhYf!cZ!WfYX]h!ZYYg

^OgOPZS c\RS` acPaSQbW]\ .(++ eWbV `Sa^SQb b] acQV 9STOcZbW\U BS\RS`na B)8 ;f^]ac`S aVOZZ PS ^OgOPZS b] bVS ?aacW\U BS\RS` c\bWZ O\R b] bVS SfbS\b

h\Uh!giW\!D+;!=ldcgifY!]g!fYU``cWUhYX!UbX+cf!;Ug\!;c``UhYfU`]nYX7!UbX

%X&!gc!`cb[!Ug!giW\!DYbXYf!]g!U!<YZUi`h]b[!DYbXYf(!h\Y!Kk]b[!D]bY!DYbXYf!g\U``!bch!VY!fYei]fYX!hc!ZibX!Ubm!Kk]b[!D]bY!DcUb!UbX!h\Y

Aggi]b[!DYbXYf!g\U``!bch!VY!fYei]fYX!hc!]ggiY(!UaYbX!cf!]bWfYUgY!Ubm!DYhhYf!cZ!;fYX]h(!ib`Ygg!]h!\Ug!fYWY]jYX!UggifUbWYg!gUh]gZUWhcfm!hc!]h!h\Uh!bcb)

<YZUi`h]b[!DYbXYfg!k]``!WcjYf!h\Y!fY`UhYX!YldcgifY!UbX+cf!;Ug\!;c``UhYfU`!k]``!VY!dfcj]XYX!Vm!h\Y!9cffckYf(!UbX!dUfh]W]dUh]b[!]bhYfYghg!]b!Ubm!bYk`m

aUXY!Kk]b[!D]bY!DcUb!cf!Ubm!bYk`m!]ggiYX!cf!]bWfYUgYX!DYhhYf!cZ!;fYX]h!g\U``!VY!U``cWUhYX!Uacb[!bcb)<YZUi`h]b[!DYbXYfg!]b!U!aUbbYf!Wcbg]ghYbh

k]h\!giVgYWh]cb!0*.-%W&%]&!%UbX!giW\!<YZUi`h]b[!DYbXYf!g\U``!bch!dUfh]W]dUhY!h\YfY]b&*

Ab!h\Y!YjYbh!h\Uh!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!9cffckYf(!h\Y!Kk]b[!`]bY!DYbXYf!UbX!h\Y!Aggi]b[!DYbXYf!YUW\!U[fYYg!h\Uh!U!<YZUi`h]b[!DYbXYf!\Ug

UXYeiUhY`m!fYaYX]YX!U``!aUhhYfg!h\Uh!WUigYX!giW\!JYjc`j]b[!DYbXYf!hc!VY!U!<YZUi`h]b[!DYbXYf(!h\Yb!h\Y!Kk]b[!D]bY!=ldcgifY!UbX!D+;!=ldcgifY!cZ

bVS HSd]ZdW\U BS\RS`a aVOZZ PS `SORXcabSR b] `STZSQb bVS W\QZcaW]\ ]T acQV HSd]ZdW\U BS\RS`na 8][[Wb[S\b O\R ]\ acQV RObS acQV HSd]ZdW\U

DYbXYf!g\U``!difW\UgY!Uh!dUf!giW\!cZ!h\Y!JYjc`j]b[!DcUbg!cZ!h\Y!ch\Yf!JYjc`j]b[!DYbXYfg!%ch\Yf!h\Ub!Kk]b[!D]bY!DcUbg&!Ug!h\Y!8Xa]b]ghfUh]jY

8[Ybh!g\U``!XYhYfa]bY!aUm!VY!bYWYggUfm!]b!cfXYf!Zcf!giW\!JYjc`j]b[!DYbXYf!hc!\c`X!giW\!JYjc`j]b[!DcUbg!]b!UWWcfXUbWY!k]h\!]hg!JYjc`j]b[!;fYX]h

;caa]haYbh!HYfWYbhU[Y*

0*.. E]h][Uh]cb7!JYd`UWYaYbh!cZ!DYbXYfg*!%U&!AZ!Ubm!DYbXYf!fYeiYghg!WcadYbgUh]cb!ibXYf!giVgYWh]cb!0*-4(!cf!]Z!h\Y!9cffckYf!]g!fYei]fYX

hc!dUm!Ubm!UXX]h]cbU`!Uacibh!hc!Ubm!DYbXYf!cf!Ubm!?cjYfbaYbhU`!8ih\cf]hm!Zcf!h\Y!UWWcibh!cZ!Ubm!DYbXYf!difgiUbh!hc!giVgYWh]cb!0*.,(!h\Yb!giW\

DYbXYf!g\U``!igY!fYUgcbUV`Y!YZZcfhg!hc!XYg][bUhY!U!X]ZZYfYbh!`YbX]b[!cZZ]WY!Zcf!ZibX]b[!cf!Vcc_]b[!]hg!DcUbg!\YfYibXYf!cf!hc!Ugg][b!]hg!f][\hg!UbX

cV`][Uh]cbg!\YfYibXYf!hc!Ubch\Yf!cZ!]hg!cZZ]WYg(!VfUbW\Yg!cf!UZZ]`]UhYg(!]Z(!]b!h\Y!fYUgcbUV`Y!^iX[aYbh!cZ!giW\!DYbXYf(!giW\!XYg][bUh]cb!cf!Ugg][baYbh

%]&!kci`X!Y`]a]bUhY!cf!fYXiWY!Uacibhg!dUmUV`Y!difgiUbh!hc!giVgYWh]cb!0*-4!cf!giVgYWh]cb!0*.,(!Ug!Udd`]WUV`Y(!]b!h\Y!ZihifY!UbX!%]]&!kci`X!bch!giV^YWh

giW\!DYbXYf!hc!Ubm!ibfY]aVifgYX!Wcgh!cf!YldYbgY!UbX!kci`X!bch!ch\Yfk]gY!VY!X]gUXjUbhU[Ycig!hc!giW\!DYbXYf*!L\Y!9cffckYf!\YfYVm!U[fYYg!hc

dUm!U``!fYUgcbUV`Y!Wcghg!UbX!YldYbgYg!]bWiffYX!Vm!Ubm!DYbXYf!]b!WcbbYWh]cb!k]h\!Ubm!giW\!XYg][bUh]cb!cf!Ugg][baYbh*

%V&!AZ!Ubm!DYbXYf!fYeiYghg!WcadYbgUh]cb!ibXYf!giVgYWh]cb!0*-4(!cf!]Z!h\Y!9cffckYf!]g!fYei]fYX!hc!dUm!Ubm!UXX]h]cbU`!Uacibh!hc!Ubm

DYbXYf!cf!Ubm!?cjYfbaYbhU`!8ih\cf]hm!Zcf!h\Y!UWWcibh!cZ!Ubm!DYbXYf!difgiUbh!hc!giVgYWh]cb!0*.,(!cf!]Z!Ubm!DYbXYf!VYWcaYg!U!<YZUi`h]b[!DYbXYf(

h\Yb!h\Y!9cffckYf!aUm(!Uh!]hg!gc`Y!YldYbgY!UbX!YZZcfh(!idcb!bch]WY!hc!giW\!DYbXYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!fYei]fY!giW\!DYbXYf!hc!Ugg][b!UbX

XY`Y[UhY(!k]h\cih!fYWcifgY!%]b!UWWcfXUbWY!k]h\!UbX!giV^YWh!hc!h\Y!fYghf]Wh]cbg!WcbhU]bYX!]b!giVgYWh]cb!--*2&(!U``!]hg!]bhYfYghg(!f][\hg!UbX!cV`][Uh]cbg

ibXYf!h\]g!8[fYYaYbh!hc!Ub!Ugg][bYY!h\Uh!g\U``!UggiaY!giW\!cV`][Uh]cbg!%k\]W\!Ugg][bYY!aUm!VY!Ubch\Yf!DYbXYf(!]Z!U!DYbXYf!UWWYdhg!giW\

Ugg][baYbh&( dfcj]XYX!h\Uh!%8&!%]&!h\Y!9cffckYf!g\U``!\UjY!fYWY]jYX!h\Y!df]cf!kf]hhYb!WcbgYbh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%UbX(!]Z!U!JYjc`j]b[!;fYX]h

;caa]haYbh!]g!VY]b[!Ugg][bYX(!YUW\!Aggi]b[!DYbXYf!UbX!h\Y!Kk]b[!D]bY!DYbXYf&(!k\]W\!WcbgYbh!g\U``!bch!ibfYUgcbUV`m!VY!k]h\\Y`X!cf!XY`UmYX(!%]]&

giW\!DYbXYf!g\U``!\UjY!fYWY]jYX!dUmaYbh!cZ!Ub!Uacibh!YeiU`!hc!h\Y!cihghUbX]b[!df]bW]dU`!cZ!]hg!DcUbg(!dUfh]W]dUh]cbg!]b!DYhhYfg!cZ!;fYX]h!ZibXYX

ibXYf!giVgYWh]cb!/*2%V&!UbX!dUfh]W]dUh]cbg!]b!Kk]b[!D]bY!DcUbg(!UWWfiYX!]bhYfYgh!h\YfYcb(!UWWfiYX!ZYYg!UbX!U``!ch\Yf!Uacibhg!dUmUV`Y!hc!]h

\YfYibXYf!Zfca!h\Y!Ugg][bYY!%hc
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h\Y!YlhYbh!cZ!giW\!cihghUbX]b[!df]bW]dU`!UbX!UWWfiYX!]bhYfYgh!UbX!ZYYg&!cf!h\Y!9cffckYf!%]b!h\Y!WUgY!cZ!U``!ch\Yf!Uacibhg&(!%]]]&!h\Y!9cffckYf!cf!giW\

Ugg][bYY!g\U``!\UjY!dU]X!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\Y!dfcWYgg]b[!UbX!fYWcfXUh]cb!ZYY!gdYW]Z]YX!]b!giVgYWh]cb!--*2%X&!UbX!%]j&!]b!h\Y!WUgY!cZ!Ubm

giW\!Ugg][baYbh!fYgi`h]b[!Zfca!U!W`U]a!Zcf!WcadYbgUh]cb!ibXYf!giVgYWh]cb!0*-4!cf!dUmaYbhg!fYei]fYX!hc!VY!aUXY!difgiUbh!hc!giVgYWh]cb!0*.,(!giW\

Ugg][baYbh!k]``!fYgi`h!]b!U!aUhYf]U`!fYXiWh]cb!]b!giW\!WcadYbgUh]cb!cf!dUmaYbhg!UbX!%9&!giVghUbh]U``m!WcbWiffYbh`m!k]h\!gUh]gZUWh]cb!cZ!h\Y

fYei]fYaYbhg!gYh!Zcfh\!]b!W`UigY!%8&!cZ!h\]g!dfcj]gc(!giW\!DYbXYf!g\U``!VY!XYYaYX!hc!\UjY!Ugg][bYX!UbX!XY`Y[UhYX!]hg!]bhYfYghg(!f][\hg!UbX

cV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh!UbX!giW\!DYbXYf!g\U``!bch!VY!fYei]fYX!hc!YlYWihY!h\Y!8gg][baYbh!UbX!8ggiadh]cb!]b!WcbbYWh]cb!h\YfYk]h\*!8

DYbXYf!g\U``!bch!VY!fYei]fYX!hc!aU_Y!Ubm!giW\!Ugg][baYbh!UbX!XY`Y[Uh]cb!]Z(!df]cf!h\YfYhc(!Ug!U!fYgi`h!cZ!U!kU]jYf!Vm!giW\!DYbXYf!cf!ch\Yfk]gY

%]bW`iX]b[!Ug!U!fYgi`h!cZ!Ubm!UWh]cb!hU_Yb!Vm!giW\!DYbXYf!ibXYf!dUfU[fUd\!%U&!UVcjY&(!h\Y!W]fWiaghUbWYg!Ybh]h`]b[!h\Y!9cffckYf!hc!fYei]fY!giW\

Ugg][baYbh!UbX!XY`Y[Uh]cb!WYUgY!hc!Udd`m*

0*./ HfYdUmaYbhg!9Y`ck!HUf*!%U&!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!gYh!Zcfh\!]b!h\]g!8[fYYaYbh!%]bW`iX]b[!giVgYWh]cb!0*-2%U&!cf

--*3%U&&!cf!Ubm!ch\Yf!DcUb!<cWiaYbh(!h\Y!9cffckYf!g\U``!\UjY!h\Y!f][\h!Uh!Ubm!h]aY!UbX!Zfca!h]aY!hc!h]aY!hc!dfYdUm!LYfa!DcUbg!hc!h\Y!DYbXYfg!Uh!U

RWaQ]c\b b] bVS ^O` dOZcS ]T acQV B]O\a O\R ]\ O \]\ ^`] `ObO POaWa $SOQV& O l<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbhm% ^c`acO\b b] bVS ^`]QSRc`Sa

XYgWf]VYX!]b!h\]g!giVgYWh]cb!0*./(!dfcj]XYX!h\Uh!%8&!cb!h\Y!XUhY!cZ!h\Y!<]gWcibhYX!HfYdUmaYbh!Gdh]cb!Fch]WY!UbX!UZhYf![]j]b[!YZZYWh!hc!h\Y

<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh(!bc!acfY!h\Ub!"1,(,,,(,,,!g\U``!VY!cihghUbX]b[!]b!JYjc`j]b[!;fYX]h!DcUbg!UbX!Kk]b[!D]bY!DcUbg(!%9&!h\Y

dfcWYYXg!cZ!JYjc`j]b[!;fYX]h!DcUbg!UfY!bch!igYX!hc!aU_Y!giW\!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh(!%;&!Ubm!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!g\U``

VY!cZZYfYX!hc!U``!LYfa!DYbXYfg!cZ!U!dUfh]Wi`Uf!hfUbW\Y!cb!U!dfc!fUhU!VUg]g(!%<&!h\Y!9cffckYf!g\U``!XY`]jYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!hc[Yh\Yf!k]h\

YUW\!<]gWcibhYX!HfYdUmaYbh!Gdh]cb!Fch]WY(!U!WYfh]Z]WUhY!cZ!U!JYgdcbg]V`Y!GZZ]WYf!cZ!h\Y!9cffckYf!%-&!ghUh]b[!h\Uh!bc!=jYbh!cZ!<YZUi`h!\Ug!cWWiffYX

UbX!]g!Wcbh]bi]b[!cf!kci`X!fYgi`h!Zfca!h\Y!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh(!%.&!ghUh]b[!h\Uh!YUW\!cZ!h\Y!WcbX]h]cbg!hc!giW\!<]gWcibhYX!Nc`ibhUfm

HfYdUmaYbh!WcbhU]bYX!]b!h\]g!giVgYWh]cb!0*./!\Ug!VYYb!gUh]gZ]YX!UbX!%/&!gdYW]Zm]b[!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!LYfa!DcUbg!hc!VY!dfYdU]X

difgiUbh!hc!giW\!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!UbX!%=&!h\Y!U[[fY[UhY!Uacibh!cZ!LYfa!DcUbg!dfYdU]X!difgiUbh!hc!h\]g!giVgYWh]cb!0*./!%jU`iYX

Uh!h\Y!dUf!Uacibh!h\YfYcZ&!g\U``!bch!YlWYYX!1,#!cZ!h\Y!]b]h]U`!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!h\Y!LYfa!DcUbg*

%V&!Lc!h\Y!YlhYbh!h\Y!9cffckYf!gYY_g!hc!aU_Y!U!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh(!h\Y!9cffckYf!k]``!dfcj]XY!kf]hhYb!bch]WY!hc!h\Y

6R[W\Wab`ObWdS 6US\b acPabO\bWOZZg W\ bVS T]`[ ]T ;fVWPWb = VS`Sb] $SOQV& O l<]gWcibhYX!HfYdUmaYbh!Gdh]cb!Fch]WYm% bVOb bVS 7]``]eS` RSaW`Sa b]

^`S^Og JS`[ B]O\a W\ O\ OUU`SUObS ^`W\QW^OZ O[]c\b a^SQWTWSR bVS`SW\ Pg bVS 7]``]eS` $SOQV& O lHfcdcgYX!<]gWcibhYX!HfYdUmaYbh!8acibhm%& W\

YUW\!WUgY!Uh!U!X]gWcibh!hc!h\Y!dUf!jU`iY!cZ!giW\!DcUbg!Ug!gdYW]Z]YX!VY`ck*!L\Y!HfcdcgYX!<]gWcibhYX!HfYdUmaYbh!8acibh!cZ!Ubm!DcUbg!g\U``!bch

VY!`Ygg!h\Ub!"-,(,,,(,,,!%ib`Ygg!ch\Yfk]gY!U[fYYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh&*!L\Y!<]gWcibhYX!HfYdUmaYbh!Gdh]cb!Fch]WY!g\U``!Zifh\Yf!gdYW]Zm

k]h\!fYgdYWh!hc!h\Y!dfcdcgYX!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!%8&!h\Y!HfcdcgYX!<]gWcibhYX!HfYdUmaYbh!8acibh!Zcf!DcUbg!hc!VY!dfYdU]X(!%9&!U

X]gWcibh!fUb[Y!%k\]W\!aUm!VY!U!g]b[`Y!dYfWYbhU[Y&!gY`YWhYX!Vm!h\Y!9cffckYf!k]h\!fYgdYWh!hc!giW\!dfcdcgYX!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh

S_cOZ b] O ^S`QS\bOUS ]T ^O` ]T bVS ^`W\QW^OZ O[]c\b ]T bVS B]O\a b] PS ^`S^OWR $bVS l<]gWcibh!JUb[Ym%& O\R $8% bVS RObS Pg eVWQV BS\RS`a O`S

fYei]fYX!hc!]bX]WUhY!h\Y]f!Y`YWh]cb!hc!dUfh]W]dUhY!]b!giW\!dfcdcgYX!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh(!k\]W\!g\U``!VY!Uh!`YUgh!Z]jY!9ig]bYgg!<Umg

T]ZZ]eW\U bVS RObS ]T bVS 9WaQ]c\bSR F`S^Og[S\b E^bW]\ D]bWQS $bVS l8WWYdhUbWY!<UhYm%(

%W&!Mdcb!fYWY]dh!cZ!U!<]gWcibhYX!HfYdUmaYbh!Gdh]cb!Fch]WY(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m!bch]Zm!YUW\!Udd`]WUV`Y!DYbXYf

h\YfYcZ*!Gb!cf!df]cf!hc!h\Y!8WWYdhUbWY!<UhY(!YUW\!giW\!DYbXYf!aUm!gdYW]Zm!Vm!kf]hhYb!bch]WY!giVghUbh]U``m!]b!h\Y!Zcfa!cZ!=l\]V]h!@!\YfYhc!%YUW\(!U

lDYbXYf!HUfh]W]dUh]cb!Fch]WYm% b] bVS 6R[W\Wab`ObWdS 6US\b $6% O [OfW[c[ RWaQ]c\b b] ^O` $bVS l8WWYdhUV`Y!<]gWcibhm% eWbVW\ bVS 9WaQ]c\b HO\US

%Zcf!YlUad`Y(!U!DYbXYf!gdYW]Zm]b[!U!X]gWcibh!hc!dUf!cZ!.,#!kci`X
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UWWYdh!U!difW\UgY!df]WY!cZ!4,#!cZ!h\Y!dUf!jU`iY!cZ!h\Y!DcUbg!hc!VY!dfYdU]X&!UbX!%9&!U!aUl]aia!df]bW]dU`!Uacibh!%giV^YWh!hc!fcibX]b[!fYei]fYaYbhg

gdYW]Z]YX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh&!cZ!h\Y!DcUbg!hc!VY!dfYdU]X!\Y`X!Vm!giW\!DYbXYf!k]h\!fYgdYWh!hc!k\]W\!giW\!DYbXYf!]g!k]``]b[!hc!dYfa]h!U

9WaQ]c\bSR L]Zc\bO`g F`S^Og[S\b Ob bVS 6QQS^bOPZS 9WaQ]c\b $lGZZYfYX!DcUbgm%( 7OaSR ]\ bVS 6QQS^bOPZS 9WaQ]c\ba O\R ^`W\QW^OZ O[]c\ba ]T

h\Y!DcUbg!hc!VY!dfYdU]X!gdYW]Z]YX!Vm!h\Y!DYbXYfg!]b!h\Y!Udd`]WUV`Y!DYbXYf!HUfh]W]dUh]cb!Fch]WY(!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!]b!Wcbgi`hUh]cb!k]h\!h\Y

7]``]eS`& aVOZZ RSbS`[W\S bVS O^^ZWQOPZS RWaQ]c\b T]` acQV B]O\a b] PS ^`S^OWR $bVS l8dd`]WUV`Y!<]gWcibhm%& eVWQV 6^^ZWQOPZS 9WaQ]c\b aVOZZ PS

%8&!h\Y!dYfWYbhU[Y!gdYW]Z]YX!Vm!h\Y!9cffckYf!]Z!h\Y!9cffckYf!\Ug!gY`YWhYX!U!g]b[`Y!dYfWYbhU[Y!difgiUbh!hc!giVgYWh]cb!0*./%V&!Zcf!h\Y!<]gWcibhYX

Nc`ibhUfm!HfYdUmaYbh!cf!%9&!ch\Yfk]gY(!h\Y!\][\Ygh!8WWYdhUV`Y!<]gWcibh!Uh!k\]W\!h\Y!9cffckYf!WUb!dUm!h\Y!HfcdcgYX!<]gWcibhYX!HfYdUmaYbh

8acibh!]b!Zi``!%XYhYfa]bYX!Vm!UXX]b[!h\Y!df]bW]dU`!Uacibhg!cZ!GZZYfYX!DcUbg!WcaaYbW]b[!k]h\!h\Y!GZZYfYX!DcUbg!k]h\!h\Y!\][\Ygh!8WWYdhUV`Y

<]gWcibh&7 dfcj]XYX( \ckYjYf(!h\Uh!]b!h\Y!YjYbh!h\Uh!giW\!HfcdcgYX!<]gWcibhYX!HfYdUmaYbh!8acibh!WUbbch!VY!fYdU]X!]b!Zi``!Uh!Ubm!8WWYdhUV`Y

<]gWcibh(!h\Y!8dd`]WUV`Y!<]gWcibh!g\U``!VY!h\Y!`ckYgh!8WWYdhUV`Y!<]gWcibh!gdYW]Z]YX!Vm!h\Y!DYbXYfg!h\Uh!]g!k]h\]b!h\Y!<]gWcibh!JUb[Y*!L\Y

8dd`]WUV`Y!<]gWcibh!g\U``!VY!Udd`]WUV`Y!Zcf!U``!DYbXYfg!k\c!\UjY!cZZYfYX!hc!dUfh]W]dUhY!]b!h\Y!Nc`ibhUfm!<]gWcibhYX!HfYdUmaYbh!UbX!\UjY

IiU`]Zm]b[!DcUbg!%Ug!XYZ]bYX!VY`ck&*!8bm!DYbXYf!k]h\!cihghUbX]b[!DcUbg!hc!VY!dfYdU]X!k\cgY!DYbXYf!HUfh]W]dUh]cb!Fch]WY!]g!bch!fYWY]jYX!Vm!h\Y

8Xa]b]ghfUh]jY!8[Ybh!Vm!h\Y!8WWYdhUbWY!<UhY!g\U``!VY!XYYaYX!hc!\UjY!XYW`]bYX!hc!UWWYdh!U!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!cZ!Ubm!cZ!]hg!DcUbg

Uh!Ubm!X]gWcibh!hc!h\Y]f!dUf!jU`iY!k]h\]b!h\Y!8dd`]WUV`Y!<]gWcibh*

%X&!L\Y!9cffckYf!g\U``!aU_Y!U!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!Vm!dfYdUm]b[!h\cgY!DcUbg!hc!VY!dfYdU]X!%cf!h\Y!fYgdYWh]jY!dcfh]cbg

bVS`S]T% ]TTS`SR Pg bVS BS\RS`a $lIiU`]Zm]b[!DYbXYfgm% bVOb a^SQWTg O\ 6QQS^bOPZS 9WaQ]c\b bVOb Wa S_cOZ b] ]` U`SObS` bVO\ bVS 6^^ZWQOPZS

9WaQ]c\b $lIiU`]Zm]b[!DcUbgm% Ob bVS 6^^ZWQOPZS 9WaQ]c\b& dfcj]XYX!h\Uh!]Z!h\Y!U[[fY[UhY!dfcWYYXg!fYei]fYX!hc!dfYdUm!U``!IiU`]Zm]b[!DcUbg

%X]gfY[UfX]b[!Ubm!]bhYfYgh!dUmUV`Y!Uh!giW\!h]aY&!kci`X!YlWYYX!h\Y!Uacibh!cZ!U[[fY[UhY!dfcWYYXg!fYei]fYX!hc!dfYdUm!h\Y!HfcdcgYX!<]gWcibhYX

HfYdUmaYbh!8acibh(!giW\!Uacibhg!]b!YUW\!WUgY!WU`Wi`UhYX!Vm!Udd`m]b[!h\Y!8dd`]WUV`Y!<]gWcibh(!h\Y!9cffckYf!g\U``!dfYdUm!giW\!IiU`]Zm]b[!DcUbg

fUhUV`m!Uacb[!h\Y!IiU`]Zm]b[!DYbXYfg!VUgYX!cb!h\Y]f!fYgdYWh]jY!df]bW]dU`!Uacibhg!cZ!giW\!IiU`]Zm]b[!DcUbg!%giV^YWh!hc!fcibX]b[!fYei]fYaYbhg

gdYW]Z]YX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh&*!AZ!h\Y!U[[fY[UhY!dfcWYYXg!fYei]fYX!hc!dfYdUm!U``!IiU`]Zm]b[!DcUbg!%X]gfY[UfX]b[!Ubm!]bhYfYgh!dUmUV`Y!Uh

giW\!h]aY&!kci`X!VY!`Ygg!h\Ub!h\Y!Uacibh!cZ!U[[fY[UhY!dfcWYYXg!fYei]fYX!hc!dfYdUm!h\Y!HfcdcgYX!<]gWcibhYX!HfYdUmaYbh!8acibh(!giW\!Uacibhg

]b!YUW\!WUgY!WU`Wi`UhYX!Vm!Udd`m]b[!h\Y!8dd`]WUV`Y!<]gWcibh(!h\Y!9cffckYf!g\U``!dfYdUm!U``!IiU`]Zm]b[!DcUbg*

%Y&!=UW\!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!g\U``!VY!aUXY!k]h\]b!Z]jY!9ig]bYgg!<Umg!cZ!h\Y!8WWYdhUbWY!<UhY!%cf!giW\!`UhYf!XUhY!Ug!h\Y

8Xa]b]ghfUh]jY!8[Ybh!g\U``!fYUgcbUV`m!U[fYY(![]jYb!h\Y!h]aY!fYei]fYX!hc!WU`Wi`UhY!h\Y!8dd`]WUV`Y!<]gWcibh!UbX!XYhYfa]bY!h\Y!Uacibh!UbX!\c`XYfg!cZ

IiU`]Zm]b[!DcUbg&(!k]h\cih!dfYa]ia!cf!dYbU`hm!%UbX!bch!giV^YWh!hc!giVgYWh]cb!0*-5&(!idcb!]ffYjcWUV`Y!bch]WY!giVghUbh]U``m!]b!h\Y!Zcfa!cZ!=l\]V]h!A

VS`Sb] $SOQV O l<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!Fch]WYm%& RSZWdS`SR b] bVS 6R[W\Wab`ObWdS 6US\b \] ZObS` bVO\ +4** ^([( DSe N]`Y 8Wbg JW[S&

h\fYY!9ig]bYgg!<Umg!df]cf!hc!h\Y!XUhY!cZ!giW\!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh(!k\]W\!bch]WY!g\U``!gdYW]Zm!h\Y!XUhY!UbX!Uacibh!cZ!h\Y!<]gWcibhYX

Nc`ibhUfm!HfYdUmaYbh!UbX!h\Y!8dd`]WUV`Y!<]gWcibh!XYhYfa]bYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh*!Mdcb!fYWY]dh!cZ!Ubm!<]gWcibhYX!Nc`ibhUfm

HfYdUmaYbh!Fch]WY(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m!bch]Zm!YUW\!fY`YjUbh!DYbXYf!h\YfYcZ*!AZ!Ubm!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!Fch]WY

]g![]jYb(!h\Y!Uacibh!gdYW]Z]YX!]b!giW\!bch]WY!g\U``!VY!XiY!UbX!dUmUV`Y!hc!h\Y!Udd`]WUV`Y!DYbXYfg(!giV^YWh!hc!h\Y!8dd`]WUV`Y!<]gWcibh!cb!h\Y

Udd`]WUV`Y!DcUbg(!cb!h\Y!XUhY!gdYW]Z]YX!h\YfY]b!hc[Yh\Yf!k]h\!UWWfiYX!]bhYfYgh!%cb!h\Y!dUf!df]bW]dU`!Uacibh&!hc!Vih!bch!]bW`iX]b[!giW\!XUhY!cb!h\Y

Uacibh!dfYdU]X*!L\Y!dUf!df]bW]dU`!Uacibh!cZ!YUW\!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!cZ!U!LYfa!DcUb!g\U``!VY!Udd`]YX!fUhUV`m!hc!fYXiWY!h\Y

fYaU]b]b[!]bghU``aYbhg!cZ!giW\!LYfa!DcUbg*
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%Z&!Lc!h\Y!YlhYbh!bch!YldfYgg`m!dfcj]XYX!Zcf!\YfY]b(!YUW\!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!g\U``!VY!WcbgiaaUhYX!difgiUbh!hc

fYUgcbUV`Y!dfcWYXifYg!%]bW`iX]b[!Ug!hc!h]a]b[(!fcibX]b[(!a]b]aia!Uacibhg(!LmdY!UbX!AbhYfYgh!HYf]cXg!UbX!WU`Wi`Uh]cb!cZ!8dd`]WUV`Y!<]gWcibh!]b

UWWcfXUbWY!k]h\!giVgYWh]cb!0*./%W&!UVcjY&!YghUV`]g\YX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!9cffckYf*

%[&!Hf]cf!hc!h\Y!XY`]jYfm!cZ!U!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!Fch]WY(!%8&!idcb!kf]hhYb!bch]WY!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y

9cffckYf!aUm!k]h\XfUk!cf!acX]Zm!]hg!cZZYf!hc!aU_Y!U!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!difgiUbh!hc!Ubm!<]gWcibhYX!HfYdUmaYbh!Gdh]cb!Fch]WY!UbX

%9&!bc!DYbXYf!aUm!k]h\XfUk!]hg!cZZYf!hc!dUfh]W]dUhY!]b!U!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!difgiUbh!hc!Ubm!DYbXYf!HUfh]W]dUh]cb!Fch]WY!ib`Ygg!h\Y

hYfag!cZ!giW\!dfcdcgYX!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh!\UjY!VYYb!acX]Z]YX!Vm!h\Y!9cffckYf!UZhYf!h\Y!XUhY!cZ!giW\!DYbXYf!HUfh]W]dUh]cb!Fch]WY*

%\&!Fch\]b[!]b!h\]g!giVgYWh]cb!0*./!g\U``!fYei]fY!h\Y!9cffckYf!hc!ibXYfhU_Y!Ubm!<]gWcibhYX!Nc`ibhUfm!HfYdUmaYbh*

0*.0 =lhYbg]cbg!cZ!LYfa!DcUbg!UbX!JYjc`j]b[!;fYX]h!;caa]haYbhg*!%U&!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!]b!h\]g!8[fYYaYbh(

^c`acO\b b] ]\S ]` []`S ]TTS`a $SOQV& O\ l=lhYbg]cb!GZZYfm% [ORS T`][ bW[S b] bW[S Pg bVS 7]``]eS` b] OZZ BS\RS`a ]T JS`[ B]O\a eWbV O ZWYS [Obc`Wbg

XUhY!cf!JYjc`j]b[!;fYX]h!;caa]haYbhg!k]h\!U!`]_Y!aUhif]hm!XUhY(!]b!YUW\!WUgY!cb!U!dfc!fUhU!VUg]g!%VUgYX!cb!h\Y!U[[fY[UhY!cihghUbX]b[!df]bW]dU`

Uacibh!cZ!h\Y!fYgdYWh]jY!LYfa!DcUbg!cf!JYjc`j]b[!;fYX]h!;caa]haYbhg!k]h\!U!`]_Y!aUhif]hm!XUhY(!Ug!h\Y!WUgY!aUm!VY&!UbX!cb!h\Y!gUaY!hYfag!hc!YUW\

giW\!DYbXYf(!h\Y!9cffckYf!]g!\YfYVm!dYfa]hhYX!hc!WcbgiaaUhY!Zfca!h]aY!hc!h]aY!hfUbgUWh]cbg!k]h\!]bX]j]XiU`!DYbXYfg!h\Uh!UWWYdh!h\Y!hYfag

Q]\bOW\SR W\ acQV ;fbS\aW]\ ETTS`a b] SfbS\R bVS [Obc`Wbg RObS ]T SOQV acQV BS\RS`na JS`[ B]O\a O\R)]` HSd]ZdW\U 8`SRWb 8][[Wb[S\ba O\R

ch\Yfk]gY!acX]Zm!h\Y!hYfag!cZ!giW\!LYfa!DcUbg!UbX+cf!JYjc`j]b[!;fYX]h!;caa]haYbhg!difgiUbh!hc!h\Y!hYfag!cZ!h\Y!fY`YjUbh!=lhYbg]cb!GZZYf

%]bW`iX]b[!Vm!]bWfYUg]b[!h\Y!]bhYfYgh!fUhY!cf!ZYYg!dUmUV`Y!]b!fYgdYWh!cZ!giW\!LYfa!DcUbg!UbX+cf!JYjc`j]b[!;fYX]h!;caa]haYbhg!%UbX!fY`UhYX

]cbabO\RW\Ua% O\R)]` []RWTgW\U bVS O[]`bWhObW]\ aQVSRcZS W\ `Sa^SQb ]T acQV BS\RS`na JS`[ B]O\a% $SOQV& O\ l=lhYbg]cbm& O\R SOQV U`]c^ ]T JS`[

DcUbg!cf!JYjc`j]b[!;fYX]h!;caa]haYbhg(!Ug!Udd`]WUV`Y(!]b!YUW\!WUgY!Ug!gc!YlhYbXYX(!Ug!kY``!Ug!h\Y!cf][]bU`!LYfa!DcUbg!UbX!h\Y!cf][]bU`!JYjc`j]b[

8`SRWb 8][[Wb[S\ba $W\ SOQV QOaS \]b a] SfbS\RSR%& PSW\U O lb`O\QVSm5 O\g ;fbS\RSR JS`[ B]O\a aVOZZ Q]\abWbcbS O aS^O`ObS b`O\QVS ]T JS`[ B]O\a

Zfca!h\Y!hfUbW\Y!cZ!LYfa!DcUbg!Zfca!k\]W\!h\Ym!kYfY!WcbjYfhYX(!UbX!Ubm!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!g\U``!Wcbgh]hihY!U!gYdUfUhY

hfUbW\Y!cZ!JYjc`j]b[!;caa]haYbhg!Zfca!h\Y!hfUbW\Y!cZ!JYjc`j]b[!;caa]haYbhg!Zfca!k\]W\!h\Ym!kYfY!WcbjYfhYX&(!gc!`cb[!Ug!h\Y!Zc``ck]b[!hYfag

UfY!gUh]gZ]YX6!%]&!bc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[!Uh!h\Y!h]aY!h\Y!cZZYf]b[!XcWiaYbh!]b!fYgdYWh!cZ!Ub!=lhYbg]cb

GZZYf!]g!XY`]jYfYX!hc!h\Y!DYbXYfg(!%]]&!YlWYdh!Ug!hc!]bhYfYgh!fUhYg(!ZYYg!UbX!Z]bU`!aUhif]hm!%k\]W\!g\U``!VY!XYhYfa]bYX!Vm!h\Y!9cffckYf!UbX!gYh!Zcfh\!]b

h\Y!fY`YjUbh!=lhYbg]cb!GZZYf&(!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbh!cZ!Ubm!JYjc`j]b[!DYbXYf!h\Uh!U[fYYg!hc!Ub!YlhYbg]cb!k]h\!fYgdYWh!hc!giW\

HSd]ZdW\U 8`SRWb 8][[Wb[S\b SfbS\RSR ^c`acO\b b] O\ ;fbS\aW]\ $O\ l=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhm%& O\R bVS `SZObSR ]cbabO\RW\Ua&

g\U``!VY!U!JYjc`j]b[!;fYX]h!;caa]haYbh!%cf!fY`UhYX!cihghUbX]b[g(!Ug!h\Y!WUgY!aUm!VY&!k]h\!h\Y!gUaY!hYfag!Ug!h\Y!cf][]bU`!JYjc`j]b[!;fYX]h

;caa]haYbhg!%UbX!fY`UhYX!cihghUbX]b[g&7!dfcj]XYX!h\Uh!%l&!giV^YWh!hc!h\Y!dfcj]g]cbg!cZ!giVgYWh]cbg!/*/%X&!UbX!/*3%Y&!hc!h\Y!YlhYbh!XYU`]b[!k]h\

Kk]b[!D]bY!DcUbg!UbX!DYhhYfg!cZ!;fYX]h!k\]W\!aUhifY!cf!Yld]fY!UZhYf!U!aUhif]hm!XUhY!k\Yb!h\YfY!Yl]gh!=lhYbXYX!JYjc`j]b[!;caa]haYbhg!k]h\!U!`cb[Yf

aUhif]hm!XUhY(!U``!Kk]b[!D]bY!DcUbg!UbX!DYhhYfg!cZ!;fYX]h!g\U``!VY!dUfh]W]dUhYX!]b!cb!U!dfc!fUhU!VUg]g!Vm!U``!DYbXYfg!k]h\!JYjc`j]b[!;fYX]h

;caa]haYbhg!]b!UWWcfXUbWY!k]h\!h\Y]f!JYjc`j]b[!;fYX]h!;caa]haYbh!HYfWYbhU[Yg!%UbX!YlWYdh!Ug!dfcj]XYX!]b!giVgYWh]cbg!/*/%X&!UbX!/*3%Y&(!k]h\cih

[]j]b[!YZZYWh!hc!W\Ub[Yg!h\YfYhc!cb!Ub!YUf`]Yf!aUhif]hm!XUhY!k]h\!fYgdYWh!hc!Kk]b[!D]bY!DcUbg!UbX!DYhhYfg!cZ!;fYX]h!h\YfYhcZcfY!]bWiffYX!cf!]ggiYX&

UbX!U``!Vcffck]b[g!ibXYf!JYjc`j]b[!;fYX]h!;caa]haYbhg!UbX!fYdUmaYbhg!h\YfYibXYf!g\U``!VY!aUXY!cb!U!dfc!fUhU!VUg]g!%YlWYdh!Zcf!%8&!dUmaYbhg!cZ

]bhYfYgh!UbX!ZYYg!Uh!X]ZZYfYbh!fUhYg!cb!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!%UbX!fY`UhYX!cihghUbX]b[g&!UbX!%9&!fYdUmaYbhg!fYei]fYX!idcb!h\Y

aUhif]hm!XUhY!cZ!h\Y!bcb)YlhYbX]b[!JYjc`j]b[!;fYX]h!;caa]haYbhg&!UbX
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%m&!Uh!bc!h]aY!g\U``!h\YfY!VY!JYjc`j]b[!;fYX]h!;caa]haYbhg!\YfYibXYf!%]bW`iX]b[!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!UbX!Ubm!cf][]bU`

JYjc`j]b[!;fYX]h!;caa]haYbhg&!k\]W\!\UjY!acfY!h\Ub!h\fYY!X]ZZYfYbh!aUhif]hm!XUhYg(!%]]]&!YlWYdh!Ug!hc!]bhYfYgh!fUhYg(!ZYYg(!Uacfh]nUh]cb(!Z]bU`!aUhif]hm

XUhY(!dfYa]ia(!fYei]fYX!dfYdUmaYbh!XUhYg!UbX!dUfh]W]dUh]cb!]b!dfYdUmaYbhg!%k\]W\!g\U``(!giV^YWh!hc!]aaYX]UhY`m!giWWYYX]b[!W`UigYg!%]j&(!%j&!UbX

%j]&(!VY!XYhYfa]bYX!VYhkYYb!h\Y!9cffckYf!UbX!gYh!Zcfh\!]b!h\Y!fY`YjUbh!=lhYbg]cb!GZZYf&(!h\Y!LYfa!DcUbg!cZ!Ubm!LYfa!DYbXYf!h\Uh!U[fYYg!hc!Ub

SfbS\aW]\ eWbV `Sa^SQb b] acQV JS`[ B]O\a SfbS\RSR ^c`acO\b b] O\g ;fbS\aW]\ $l=lhYbXYX!LYfa!DcUbgm% aVOZZ VOdS bVS aO[S bS`[a Oa bVS b`O\QVS

cZ!LYfa!DcUbg!giV^YWh!hc!giW\!=lhYbg]cb!GZZYf!ibh]`!h\Y!aUhif]hm!cZ!giW\!LYfa!DcUbg(!%]j&!h\Y!Z]bU`!aUhif]hm!XUhY!cZ!Ubm!=lhYbXYX!LYfa!DcUbg!g\U``

VY!bc!YUf`]Yf!h\Ub!h\Y!h\Yb!`UhYgh!aUhif]hm!XUhY!\YfYibXYf!UbX!h\Y!Uacfh]nUh]cb!gW\YXi`Y!Udd`]WUV`Y!hc!LYfa!DcUbg!difgiUbh!hc!giVgYWh]cb!.*.!Zcf

dYf]cXg!df]cf!hc!h\Y!LYfa!DcUb!EUhif]hm!<UhY(!Ug!Udd`]WUV`Y(!aUm!bch!VY!]bWfYUgYX(!%j&!h\Y!kY][\hYX!UjYfU[Y!`]ZY!cZ!Ubm!=lhYbXYX!LYfa!DcUbg!g\U``

VY!bc!g\cfhYf!h\Ub!h\Y!fYaU]b]b[!kY][\hYX!UjYfU[Y!`]ZY!cZ!h\Y!LYfa!DcUbg!YlhYbXYX!h\YfYVm(!%j]&!Ubm!=lhYbXYX!LYfa!DcUbg!aUm!dUfh]W]dUhY!cb!U!dfc

fUhU!VUg]g!cf!U!`Ygg!h\Ub!dfc!fUhU!VUg]g!%Vih!bch![fYUhYf!h\Ub!U!dfc!fUhU!VUg]g&!]b!Ubm!jc`ibhUfm!cf!aUbXUhcfm!fYdUmaYbhg!cf!dfYdUmaYbhg!\YfYibXYf(

]b!YUW\!WUgY!Ug!gdYW]Z]YX!]b!h\Y!fYgdYWh]jY!=lhYbg]cb!GZZYf(!%j]]&!]Z!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!LYfa!DcUbg!%WU`Wi`UhYX!cb!h\Y!ZUWY!Uacibh

h\YfYcZ&!cf!JYjc`j]b[!;fYX]h!;caa]haYbhg(!Ug!h\Y!WUgY!aUm!VY(!]b!fYgdYWh!cZ!k\]W\!LYfa!DYbXYfg!cf!JYjc`j]b[!DYbXYfg(!Ug!h\Y!WUgY!aUm!VY(!g\U``

\UjY!UWWYdhYX!h\Y!fY`YjUbh!=lhYbg]cb!GZZYf!g\U``!YlWYYX!h\Y!aUl]aia!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!LYfa!DcUbg!cf!JYjc`j]b[!;fYX]h!;caa]haYbhg(

Ug!h\Y!WUgY!aUm!VY(!cZZYfYX!hc!VY!YlhYbXYX!Vm!h\Y!9cffckYf!difgiUbh!hc!giW\!=lhYbg]cb!GZZYf(!h\Yb!h\Y!LYfa!DcUbg!cf!JYjc`j]b[!;fYX]h!DcUbg(!Ug

h\Y!WUgY!aUm!VY(!cZ!giW\!LYfa!DYbXYfg!cf!JYjc`j]b[!DYbXYfg(!Ug!h\Y!WUgY!aUm!VY(!g\U``!VY!YlhYbXYX!fUhUV`m!id!hc!giW\!aUl]aia!Uacibh!VUgYX!cb

h\Y!fYgdYWh]jY!df]bW]dU`!Uacibhg!%Vih!bch!hc!YlWYYX!UWhiU`!\c`X]b[g!cZ!fYWcfX&!k]h\!fYgdYWh!hc!k\]W\!giW\!LYfa!DYbXYfg!cf!JYjc`j]b[!DYbXYfg(!Ug

h\Y!WUgY!aUm!VY(!\UjY!UWWYdhYX!giW\!=lhYbg]cb!GZZYf(!%j]]]&!U``!XcWiaYbhUh]cb!]b!fYgdYWh!cZ!giW\!=lhYbg]cb!g\U``!VY!Wcbg]ghYbh!k]h\!h\Y!ZcfY[c]b[(

%]l&!Ubm!Udd`]WUV`Y!E]b]aia!=lhYbg]cb!;cbX]h]cb!g\U``!VY!gUh]gZ]YX!ib`Ygg!kU]jYX!Vm!h\Y!9cffckYf!UbX!%l&!h\Y!E]b]aia!LfUbW\Y!8acibh!g\U``!VY

gUh]gZ]YX!ib`Ygg!kU]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

%V&!O]h\!fYgdYWh!hc!U``!=lhYbg]cbg!WcbgiaaUhYX!Vm!h\Y!9cffckYf!difgiUbh!hc!h\]g!giVgYWh]cb(!%]&!giW\!=lhYbg]cbg!g\U``!bch!Wcbgh]hihY

jc`ibhUfm!cf!aUbXUhcfm!dUmaYbhg!cf!dfYdUmaYbhg!Zcf!difdcgYg!cZ!giVgYWh]cb!0*0(!0*1!cf!0*2!UbX!%]]&!bc!=lhYbg]cb!GZZYf!]g!fYei]fYX!hc!VY!]b!Ubm

a]b]aia!Uacibh!cf!Ubm!a]b]aia!]bWfYaYbh(!dfcj]XYX bVOb $f% bVS 7]``]eS` [Og Ob Wba SZSQbW]\ a^SQWTg Oa O Q]\RWbW]\ $O lE]b]aia!=lhYbg]cb

;cbX]h]cbm% b] Q]\ac[[ObW\U O\g acQV ;fbS\aW]\ bVOb O [W\W[c[ O[]c\b $b] PS RSbS`[W\SR O\R a^SQWTWSR W\ bVS `SZSdO\b ;fbS\aW]\ ETTS` W\ bVS

7]``]eS`na a]ZS RWaQ`SbW]\ O\R [Og PS eOWdSR Pg bVS 7]``]eS`% ]T JS`[ B]O\a ]` HSd]ZdW\U 8`SRWb 8][[Wb[S\ba $Oa O^^ZWQOPZS% ]T O\g ]` OZZ

Udd`]WUV`Y!hfUbW\Yg!VY!hYbXYfYX!UbX!%m&!bc!hfUbW\Y!cZ!=lhYbXYX!LYfa!DcUbg!g\U``!VY!]b!Ub!Uacibh!cZ!`Ygg!h\Ub!"1,(,,,(,,,!%cf(!]Z!`Ygg(!h\Y!h\Yb

OUU`SUObS ]cbabO\RW\U O[]c\b ]T bVS JS`[ B]O\a% $bVS lE]b]aia!LfUbW\Y!8acibhm%& c\ZSaa acQV CW\W[c[ J`O\QVS 6[]c\b Wa eOWdSR Pg bVS

8Xa]b]ghfUh]jY!8[Ybh*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!\YfYVm!WcbgYbh!hc!h\Y!hfUbgUWh]cbg!WcbhYad`UhYX!Vm!h\]g!giVgYWh]cb!%]bW`iX]b[(

Zcf!h\Y!Ujc]XUbWY!cZ!XciVh(!dUmaYbh!cZ!Ubm!]bhYfYgh(!ZYYg!cf!dfYa]ia!]b!fYgdYWh!cZ!Ubm!=lhYbXYX!LYfa!DcUbg!UbX+cf!=lhYbXYX!JYjc`j]b[!;fYX]h

;caa]haYbhg!cb!giW\!hYfag!Ug!aUm!VY!gYh!Zcfh\!]b!h\Y!fY`YjUbh!=lhYbg]cb!GZZYf&!UbX!\YfYVm!kU]jY!h\Y!fYei]fYaYbhg!cZ!Ubm!dfcj]g]cb!cZ!h\]g

8[fYYaYbh!%]bW`iX]b[!giVgYWh]cb!0*0(!0*1!cf!0*2!UbX!0*-2%U&&!cf!Ubm!ch\Yf!DcUb!<cWiaYbh!h\Uh!aUm!ch\Yfk]gY!dfc\]V]h!Ubm!giW\!=lhYbg]cb!cf!Ubm

ch\Yf!hfUbgUWh]cb!WcbhYad`UhYX!Vm!h\]g!KYWh]cb*

%W&!Fc!WcbgYbh!cZ!Ubm!DYbXYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!fYei]fYX!hc!YZZYWhiUhY!Ubm!=lhYbg]cb(!ch\Yf!h\Ub!%8&!h\Y!WcbgYbh!cZ

YUW\!DYbXYf!U[fYY]b[!hc!giW\!=lhYbg]cb!k]h\!fYgdYWh!hc!cbY!cf!acfY!cZ!]hg!LYfa!DcUbg!UbX+cf!JYjc`j]b[!;fYX]h!;caa]haYbhg!%cf!U!dcfh]cb!h\YfYcZ&

UbX!%9&!k]h\!fYgdYWh!hc!Ubm!=lhYbg]cb!cZ!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg(!h\Y!WcbgYbh!cZ!h\Y!Aggi]b[!DYbXYf!UbX!h\Y!Kk]b[!D]bY!DYbXYf(!k\]W\

WcbgYbh!g\U``!bch!VY!ibfYUgcbUV`m!k]h\\Y`X!cf!XY`UmYX*!8``
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=lhYbXYX!LYfa!DcUbg(!=lhYbXYX!JYjc`j]b[!;fYX]h!;caa]haYbhg!UbX!U``!cV`][Uh]cbg!]b!fYgdYWh!h\YfYcZ!g\U``!VY!GV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh

UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!h\Uh!UfY!gYWifYX!Vm!h\Y!;c``UhYfU`!cb!U!dUf]!dUggi!VUg]g!k]h\!U``!ch\Yf!Udd`]WUV`Y!GV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh

UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg*!L\Y!DYbXYfg!\YfYVm!]ffYjcWUV`m!Uih\cf]nY!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!YbhYf!]bhc!UaYbXaYbhg!hc!h\]g!8[fYYaYbh

UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!k]h\!h\Y!9cffckYf!Ug!aUm!VY!bYWYggUfm!]b!cfXYf!hc!YghUV`]g\!bYk!hfUbW\Yg!cf!giV)hfUbW\Yg!]b!fYgdYWh!cZ!JYjc`j]b[

;fYX]h!;caa]haYbhg!cf!LYfa!DcUbg!gc!YlhYbXYX!UbX!giW\!hYW\b]WU`!UaYbXaYbhg!Ug!aUm!VY!bYWYggUfm!cf!Uddfcdf]UhY!]b!h\Y!fYUgcbUV`Y!cd]b]cb!cZ

h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!9cffckYf!]b!WcbbYWh]cb!k]h\!h\Y!YghUV`]g\aYbh!cZ!giW\!bYk!hfUbW\Yg!cf!giV)hfUbW\Yg(!]b!YUW\!WUgY!cb!hYfag

Wcbg]ghYbh!k]h\!h\]g!giVgYWh]cb*!O]h\cih!`]a]h]b[!h\Y!ZcfY[c]b[(!]b!WcbbYWh]cb!k]h\!Ubm!=lhYbg]cbg!h\Y!fYgdYWh]jY!DcUb!HUfh]Yg!g\U``!%Uh!h\Y]f

YldYbgY&!UaYbX!%UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]g!\YfYVm!X]fYWhYX!hc!UaYbX&!Ubm!Ecfh[U[Y!h\Uh!\Ug!U!aUhif]hm!XUhY!df]cf!hc!h\Y!h\Yb!`UhYgh!aUhif]hm

XUhY!gc!h\Uh!giW\!aUhif]hm!XUhY!]g!YlhYbXYX!hc!h\Y!h\Yb!`UhYgh!aUhif]hm!XUhY!%cf!giW\!`UhYf!XUhY!Ug!aUm!VY!UXj]gYX!Vm!`cWU`!WcibgY`!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh&*

$R% ?\ Q]\\SQbW]\ eWbV O\g ;fbS\aW]\& bVS 7]``]eS` aVOZZ ^`]dWRS bVS 6R[W\Wab`ObWdS 6US\b Ob ZSOab / 7caW\Saa 9Ogan $]` acQV aV]`bS`

dYf]cX!Ug!aUm!VY!U[fYYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh&!df]cf!kf]hhYb!bch]WY!h\YfYcZ(!UbX!g\U``!U[fYY!hc!giW\!dfcWYXifYg!%]bW`iX]b[!fY[UfX]b[!h]a]b[(

fcibX]b[!UbX!ch\Yf!UX^ighaYbhg!UbX!hc!YbgifY!fYUgcbUV`Y!UXa]b]ghfUh]jY!aUbU[YaYbh!cZ!h\Y!WfYX]h!ZUW]`]h]Yg!\YfYibXYf!UZhYf!giW\!=lhYbg]cb&(!]Z!Ubm(

Ug!aUm!VY!YghUV`]g\YX!Vm(!cf!UWWYdhUV`Y!hc(!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!]b!YUW\!WUgY!UWh]b[!fYUgcbUV`m!hc!UWWcad`]g\!h\Y!difdcgYg!cZ!h\]g

giVgYWh]cb*

0*.1 AbWfYaYbhU`!>UW]`]hm*!%U&!L\Y!9cffckYf!aUm!Zfca!h]aY!hc!h]aY!UaYbX!h\]g!8[fYYaYbh!]b!cfXYf!hc!dfcj]XY!hc!h\Y!9cffckYf!]bWfYUgYX

`Sd]ZdW\U Q][[Wb[S\ba $SOQV& O\ lAbWfYaYbhU`!JYjc`j]b[!>UW]`]hmm% O\R ORRWbW]\OZ bS`[ Z]O\ TOQWZWbWSa O\R)]` W\Q`SOaSR bS`[ Z]O\ Q][[Wb[S\ba W\

`Sa^SQb ]T bVS JS`[ <OQWZWbg ]` O\g ]bVS` SfWabW\U bS`[ Z]O\ TOQWZWbg VS`Sc\RS` $SOQV& O\ lAbWfYaYbhU`!LYfa!>UW]`]hmm5 b]USbVS` eWbV O\g ?\Q`S[S\bOZ

HSd]ZdW\U <OQWZWbg& bVS lAbWfYaYbhU`!>UW]`]h]Ygm%& dfcj]XYX!h\Uh!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!h\Y!AbWfYaYbhU`!>UW]`]h]Yg!difgiUbh!hc!h\]g!KYWh]cb

0*.1!g\U``!bch!YlWYYX!%8&!hc[Yh\Yf!k]h\!h\Y!U[[fY[UhY!]b]h]U`!df]bW]dU`!Uacibh!cZ!Ubm!AbWfYaYbhU`!FchYg!]bWiffYX!difgiUbh!hc!W`UigY!%8&%]&!cZ!h\Y

dfcj]gc!hc!KYWh]cb!4*.%e&(!".,,(,,,(,,,!d`ig!%9&!Ub!UXX]h]cbU`!Uacibh!]Z(!UZhYf![]j]b[!YZZYWh!hc!giW\!UXX]h]cbU`!Uacibh(!cb!U!dfc!ZcfaU!VUg]g!h\Y

;cbgc`]XUhYX!KYb]cf!KYWifYX!DYjYfU[Y!JUh]c!%Uggia]b[(!%l&!]Z!giW\!AbWfYaYbhU`!>UW]`]hm!]g!Ub!AbWfYaYbhU`!JYjc`j]b[!>UW]`]hm(!giW\!AbWfYaYbhU`

JYjc`j]b[!>UW]`]hm!]g!Zi``m!XfUkb!Ug!cZ!giW\!XUhY!UbX!%m&!h\Uh!Ubm!]bXYVhYXbYgg!]bWiffYX!ibXYf!Ub!AbWfYaYbhU`!>UW]`]hm!]g!gYb]cf!gYWifYX!XYVh7

k\Yh\Yf!cf!bch!giW\!XYVh!]g!gYb]cf!cf!gYWifYX&!XcYg!bch!YlWYYX!0*316-*,,!Ug!cZ!h\Y!`Ugh!XUm!cZ!h\Y!acgh!fYWYbh`m!YbXYX!Z]gWU`!eiUfhYf*!=UW\

AbWfYaYbhU`!>UW]`]hm!g\U``!VY!]b!U!a]b]aia!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!".1(,,,(,,,*!=UW\!AbWfYaYbhU`!>UW]`]hm!k]``!VY!gYWifYX!UbX![iUfUbhYYX!k]h\

h\Y!ch\Yf!>UW]`]h]Yg!cb!U!dUf]!dUggi!VUg]g*!=UW\!AbWfYaYbhU`!LYfa!>UW]`]hm!aigh!\UjY!U!kY][\hYX!UjYfU[Y!`]ZY!hc!aUhif]hm!k\]W\!]g!h\Y!gUaY!cf!`cb[Yf

h\Ub!h\Y!h\Yb!fYaU]b]b[!kY][\hYX!UjYfU[Y!`]ZY!hc!aUhif]hm!cZ!h\Y!LYfa!>UW]`]hm!UbX!U!Z]bU`!aUhif]hm!bc!YUf`]Yf!h\Ub!h\Y!LYfa!DcUb!EUhif]hm!<UhY*

AbWfYaYbhU`!>UW]`]h]Yg!k]``!VY!Ybh]h`YX!hc!dfYdUmaYbhg!UbX!jch]b[!f][\hg!cb!h\Y!gUaY!VUg]g!Ug!h\Y!WcadUfUV`Y!>UW]`]hm!ib`Ygg!h\Y!Udd`]WUV`Y

AbWfYaYbhU`!>UW]`]hm!8Wh]jUh]cb!Fch]WY!gdYW]Z]Yg!U!`YggYf!hfYUhaYbh*!=UW\!AbWfYaYbhU`!JYjc`j]b[!>UW]`]hm!g\U``!\UjY!h\Y!gUaY!hYfag!Ug!h\Y!JYjc`j]b[

;fYX]h!>UW]`]hm!UbX!idcb!YZZYWh]jYbYgg!cZ!Ubm!AbWfYaYbhU`!JYjc`j]b[!>UW]`]hm(!h\Y!Wcaa]haYbhg!h\YfYibXYf!g\U``!VY!JYjc`j]b[!;fYX]h!;caa]haYbhg

Zcf!U``!difdcgYg!\YfYibXYf*!Gh\Yf!h\Ub!Uacfh]nUh]cb(!df]W]b[!cf!aUhif]hm!XUhY(!YUW\!AbWfYaYbhU`!LYfa!>UW]`]hm!g\U``!\UjY!h\Y!gUaY!hYfag!Ug!h\Y!LYfa

>UW]`]hm!cf!giW\!hYfag!Ug!UfY!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!9cffckYf(!dfcj]XYX!h\Uh!]Z!h\Y!8dd`]WUV`Y!EUf[]b!%k\]W\(

Zcf!giW\!difdcgYg!cb`m(!g\U``!VY!XYYaYX!hc!]bW`iXY!U``!idZfcbh!cf!g]a]`Uf!ZYYg!cf!cf][]bU`!]ggiY!X]gWcibh!dUmUV`Y!hc!U``!DYbXYfg!dfcj]X]b[!giW\

AbWfYaYbhU`!LYfa!>UW]`]hm!UbX!Ubm!=ifcXc``Uf!cf!89J!Z`ccf!Udd`]WUV`Y!hc!giW\!AbWfYaYbhU`!LYfa!>UW]`]hm!Vih!YlW`iX]b[!Ubm!h]W_]b[!ZYYg(!UffUb[YaYbh

ZYYg!UbX!ch\Yf!ZYYg!bch!dU]X!hc!h\Y!aU_Yfg!cZ!giW\!`cUbg![YbYfU``m&!fY`Uh]b[!hc!Ubm!AbWfYaYbhU`!LYfa!>UW]`]hm!YlWYYXg!h\Y!8dd`]WUV`Y!EUf[]b!%k\]W\(

Zcf!giW\!difdcgYg!cb`m(!g\U``!VY!XYYaYX!hc!]bW`iXY!U``!idZfcbh!cf!g]a]`Uf!ZYYg!cf!cf][]bU`!]ggiY!X]gWcibh!dUmUV`Y!hc!U``!DYbXYfg!dfcj]X]b[
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h\Y!LYfa!>UW]`]hm(!UbX!Ubm!=ifcXc``Uf!cf!89J!Z`ccf!Udd`]WUV`Y!hc!h\Y!LYfa!>UW]`]hm&!fY`Uh]b[!hc!h\Y!LYfa!>UW]`]hm!]aaYX]UhY`m!df]cf!hc!h\Y

YZZYWh]jYbYgg!cZ!h\Y!Udd`]WUV`Y!AbWfYaYbhU`!LYfa!>UW]`]hm!Vm!acfY!h\Ub!,*1,#(!h\Y!8dd`]WUV`Y!EUf[]b!fY`Uh]b[!hc!h\Y!LYfa!>UW]`]hm!g\U``!VY!UX^ighYX

hc!VY!YeiU`!hc!h\Y!8dd`]WUV`Y!EUf[]b!%k\]W\(!Zcf!giW\!difdcgYg!cb`m(!g\U``!VY!XYYaYX!hc!]bW`iXY!U``!idZfcbh!cf!g]a]`Uf!ZYYg!cf!cf][]bU`!]ggiY!X]gWcibh

dUmUV`Y!hc!U``!DYbXYfg!dfcj]X]b[!giW\!AbWfYaYbhU`!LYfa!>UW]`]hm!UbX!Ubm!=ifcXc``Uf!cf!89J!Z`ccf!Udd`]WUV`Y!hc!giW\!AbWfYaYbhU`!>UW]`]hm&!fY`Uh]b[!hc

giW\!AbWfYaYbhU`!LYfa!>UW]`]hm!a]big!,*1,#*!Ab!h\Y!WUgY!cZ!Ubm!AbWfYaYbhU`!LYfa!>UW]`]hm!h\Uh!]bWfYUgYg!h\Y!hYfa!`cUb!Wcaa]haYbhg!ibXYf!h\Y!LYfa

>UW]`]hm!cf!Ubm!ch\Yf!Yl]gh]b[!hYfa!`cUb!ZUW]`]hm(!h\Y!aUbbYf!]b!k\]W\!giW\!]bWfYUgY!]g!]ad`YaYbhYX!g\U``!VY!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh*!8b!AbWfYaYbhU`!>UW]`]hm!aUm!VY!aUXY!UjU]`UV`Y!ibXYf!h\]g!8[fYYaYbh!cb`m!]Z(!UZhYf![]j]b[!YZZYWh!h\YfYhc!UbX!h\Y!igY!cZ

dfcWYYXg!h\YfYcZ!bc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!Yl]ghg!%cf!k]h\!fYgdYWh!hc!Ubm!igY!cZ!Ub!AbWfYaYbhU`!LYfa!>UW]`]hm!Zcf!U!HYfa]hhYX!8Wei]g]h]cb!h\Uh

fYei]fYg!`]a]hYX!WcbX]h]cbU`]hm(!bc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!Yl]ghg!Uh!h\Y!h]aY!cZ!Ybhfm!]bhc!h\Y!Udd`]WUV`Y!UWei]g]h]cb!U[fYYaYbh!Zcf!giW\!HYfa]hhYX

8Wei]g]h]cb&*

%V&!8b!AbWfYaYbhU`!>UW]`]hm!g\U``!VY!aUXY!UjU]`UV`Y!\YfYibXYf!idcb!XY`]jYfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cZ!bch]WY!h\YfYcZ!YlYWihYX!Vm

h\Y!9cffckYf*!8bm!UXX]h]cbU`!VUb_(!Z]bUbW]U`!]bgh]hih]cb(!Yl]gh]b[!DYbXYf!cf!ch\Yf!HYfgcb!h\Uh!Y`YWhg!hc!YlhYbX!`cUbg!cf!Wcaa]haYbhg!ibXYf!Ub

AbWfYaYbhU`!>UW]`]hm!g\U``!VY!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!9cffckYf!%Ubm!giW\!VUb_(!Z]bUbW]U`!]bgh]hih]cb(!Yl]gh]b[!DYbXYf!cf!ch\Yf!HYfgcb!VY]b[

QOZZSR O\ l8XX]h]cbU`!DYbXYfm% O\R& WT \]b OZ`SORg O BS\RS`& aVOZZ PSQ][S O BS\RS` c\RS` bVWa 6U`SS[S\b ^c`acO\b b] O\ O[S\R[S\b $O\

lAbWfYaYbhU`!>UW]`]hm!8aYbXaYbhm% b] bVWa 6U`SS[S\b O\R& Oa O^^`]^`WObS& bVS ]bVS` B]O\ 9]Qc[S\ba& SfSQcbSR Pg bVS 7]``]eS`& acQV 6RRWbW]\OZ

DYbXYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh*!Fc!AbWfYaYbhU`!>UW]`]hm!8aYbXaYbh!g\U``!fYei]fY!h\Y!WcbgYbh!cZ!Ubm!DYbXYfg!ch\Yf!h\Ub!h\Y!8XX]h]cbU`

DYbXYfg!k]h\!fYgdYWh!hc!giW\!AbWfYaYbhU`!>UW]`]hm!8aYbXaYbh*!Fc!DYbXYf!g\U``!VY!cV`][UhYX!hc!dfcj]XY!Ubm!AbWfYaYbhU`!>UW]`]hm(!ib`Ygg!]h!gc!U[fYYg*

;caa]haYbhg!]b!fYgdYWh!cZ!Ubm!AbWfYaYbhU`!>UW]`]hm!g\U``!VYWcaY!;caa]haYbhg!ibXYf!h\]g!8[fYYaYbh*!8b!AbWfYaYbhU`!>UW]`]hm!8aYbXaYbh!aUm(

k]h\cih!h\Y!WcbgYbh!cZ!Ubm!ch\Yf!DYbXYfg(!YZZYWh!giW\!UaYbXaYbhg!hc!Ubm!DcUb!<cWiaYbhg!Ug!aUm!VY!bYWYggUfm!cf!Uddfcdf]UhY(!]b!h\Y!cd]b]cb!cZ

h\Y!8Xa]b]ghfUh]jY!8[Ybh(!hc!YZZYWh!h\Y!dfcj]g]cbg!cZ!h\]g!giVgYWh]cb!%]bW`iX]b[!hc!dfcj]XY!Zcf!jch]b[!dfcj]g]cbg!Udd`]WUV`Y!hc!h\Y!8XX]h]cbU`

DYbXYfg&*!L\Y!YZZYWh]jYbYgg!cZ!Ubm!AbWfYaYbhU`!>UW]`]hm!8aYbXaYbh!g\U``(!ib`Ygg!ch\Yfk]gY!U[fYYX!hc!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y

6RRWbW]\OZ BS\RS`a& PS acPXSQb b] bVS aObWaTOQbW]\ ]\ bVS RObS bVS`S]T $SOQV& O\ lAbWfYaYbhU`!>UW]`]hm!;`cg]b[!<UhYm% ]T SOQV ]T bVS Q]\RWbW]\a aSb

T]`bV W\ acPaSQbW]\ 0(, $Wb PSW\U c\RS`ab]]R bVOb OZZ `STS`S\QSa b] l7]``]eW\U 9ObSm W\ acPaSQbW]\ 0(, aVOZZ PS RSS[SR b] `STS` b] bVS ?\Q`S[S\bOZ

>UW]`]hm!;`cg]b[!<UhY&*!L\Y!dfcWYYXg!cZ!Ubm!AbWfYaYbhU`!>UW]`]hm!k]``!VY!igYX!cb`m!Zcf![YbYfU`!WcfdcfUhY!difdcgYg!%]bW`iX]b[!UWei]g]h]cbg!dYfa]hhYX

ibXYf!giVgYWh]cb!4*3&*

K=;LAGF!1*!J=HJ=K=FL8LAGFK!8F<!O8JJ8FLA=K

Ab!cfXYf!hc!]bXiWY!h\Y!DYbXYfg!hc!YbhYf!]bhc!h\]g!8[fYYaYbh!UbX!hc!aU_Y!h\Y!DcUbg!UbX!hc!]bXiWY!h\Y!Aggi]b[!DYbXYf!hc!]ggiY(!UbX!h\Y

HUfh]W]dUh]b[!DYbXYfg!hc!dUfh]W]dUhY!]b(!h\Y!DYhhYfg!cZ!;fYX]h(!h\Y!9cffckYf!\YfYVm!fYdfYgYbhg!UbX!kUffUbhg!hc!YUW\!DYbXYf!UbX!h\Y!8Xa]b]ghfUh]jY

8[Ybh(!cb!h\Y!XUhY!cZ!YUW\!DcUb!aUXY!cf!DYhhYf!cZ!;fYX]h!]ggiYX(!h\Uh6

1*- >]bUbW]U`!;cbX]h]cb*!%U&!%]&!L\Y!UiX]hYX!Wcbgc`]XUhYX!VU`UbWY!g\YYh!cZ!HUfYbh!UbX!]hg!KiVg]X]Uf]Yg!Uh!<YWYaVYf!/-(!.,-,(!<YWYaVYf!/-(

,*++ O\R 9SQS[PS` -+& ,*+, O\R bVS `SZObSR Q]\a]ZWRObSR abObS[S\ba ]T ]^S`ObW]\a& ab]QYV]ZRS`an S_cWbg O\R QOaV TZ]ea T]` bVS TWaQOZ gSO`a S\RSR

cb!giW\!XUhYg(!fYdcfhYX!cb!Vm!WYfh]Z]YX!diV`]W!UWWcibhUbhg!cZ!bUh]cbU``m!fYWc[b]nYX!ghUbX]b[!UbX!%]]&!h\Y!ibUiX]hYX!Wcbgc`]XUhYX!VU`UbWY!g\YYh!cZ

HUfYbh!UbX!]hg!KiVg]X]Uf]Yg!Uh!EUfW\!/-(!.,-/(!BibY!/,(!.,-/!UbX!KYdhYaVYf!/,(!.,-/!UbX!h\Y!fY`UhYX!Wcbgc`]XUhYX!ghUhYaYbhg!cZ!cdYfUh]cbg!UbX!WUg\

Z`ckg!Zcf!h\Y!Z]gWU`!dYf]cXg!YbXYX!cb!giW\!XUhYg(!ZU]f`m!dfYgYbh!]b!U``!aUhYf]U`!fYgdYWhg!%YlWYdh(!k]h\!fYgdYWh!hc!]bhYf]a!fYdcfhg(!Zcf!bcfaU`!mYUf)YbX

UX^ighaYbhg!UbX!h\Y!UVgYbWY!cZ!ZcchbchYg&!h\Y!Wcbgc`]XUhYX!Z]bUbW]U`!dcg]h]cb!cZ
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HUfYbh!UbX!]hg!KiVg]X]Uf]Yg!Ug!Uh!giW\!XUhY(!UbX!h\Y!Wcbgc`]XUhYX!fYgi`hg!cZ!h\Y]f!cdYfUh]cbg!UbX!WUg\!Z`ckg!Zcf!h\Y!Z]gWU`!dYf]cXg!h\Yb!YbXYX!UbX(!]b

h\Y!WUgY!cZ!h\Y!ghUhYaYbhg!fYZYffYX!hc!]b!h\Y!ZcfY[c]b[!W`UigY!%]]&(!h\Y!dcfh]cb!cZ!h\Y!Z]gWU`!mYUf!h\fci[\!EUfW\!/-(!.,-/!cf!BibY!/,(!.,-/(!Ug

Udd`]WUV`Y(!]b!YUW\!WUgY(!]b!UWWcfXUbWY!k]h\!?88H!Wcbg]ghYbh`m!Udd`]YX!h\fci[\cih!h\Y!dYf]cXg!]bjc`jYX!%YlWYdh!Ug!bchYX!h\YfY]b&*

%V& Fc!;\Ub[Y*!K]bWY!<YWYaVYf!/-(!.,-.(!h\YfY!\Ug!VYYb!bc!XYjY`cdaYbh!cf!YjYbh!h\Uh!\Ug!\UX!cf!Wci`X!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY

U!EUhYf]U`!8XjYfgY!=ZZYWh*

1*. ;cfdcfUhY!=l]ghYbWY7!;cad`]UbWY!k]h\!DUk*!=UW\!?fcid!EYaVYf!%U&!]g!U!HYfgcb!Xi`m!cf[Ub]nYX!cf!ZcfaYX(!jU`]X`m!Yl]gh]b[!UbX!]b

[ccX!ghUbX]b[!ibXYf!h\Y!`Ukg!cZ!h\Y!^if]gX]Wh]cb!cZ!]hg!]bWcfdcfUh]cb!cf!cf[Ub]nUh]cb(!%V&!\Ug!h\Y!fYei]g]hY!dckYf!UbX!Uih\cf]hm!UbX!h\Y!`Y[U`!f][\h!hc

ckb!UbX!cdYfUhY!]hg!dfcdYfhm(!hc!`YUgY!h\Y!dfcdYfhm!]h!cdYfUhYg!UbX!hc!WcbXiWh!h\Y!Vig]bYgg!]b!k\]W\!]h!]g!WiffYbh`m!Yb[U[YX(!YlWYdh!hc!h\Y!YlhYbh

h\Uh!h\Y!ZU]`ifY!hc!dcggYgg!giW\!dckYf!UbX!Uih\cf]hm!UbX!giW\!`Y[U`!f][\h!kci`X!bch(!]b!h\Y!U[[fY[UhY(!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh(!%W&!]g!Xi`m

eiU`]Z]YX!UbX!]b![ccX!ghUbX]b[!ibXYf!h\Y!`Ukg!cZ!YUW\!^if]gX]Wh]cb!k\YfY!]hg!ckbYfg\]d(!`YUgY!cf!cdYfUh]cb!cZ!dfcdYfhm!cf!h\Y!WcbXiWh!cZ!]hg

Vig]bYgg!fYei]fYg!giW\!eiU`]Z]WUh]cb(!YlWYdh!k\YfY!h\Y!ZU]`ifY!hc!VY!gc!eiU`]Z]YX!kci`X!bch!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh!UbX!%X&!]g!]b!Wcad`]UbWY

k]h\!U``!Udd`]WUV`Y!JYei]fYaYbhg!cZ!DUk!%]bW`iX]b[!cWWidUh]cbU`!gUZYhm!UbX!\YU`h\(!\YU`h\!WUfY(!dYbg]cb(!WYfh]Z]WUhY!cZ!bYYX(!h\Y!;cadfY\Ybg]jY

;\dW`]\[S\bOZ HSa^]\aS& 8][^S\aObW]\ O\R BWOPWZWbg 6Qb& O\g a]'QOZZSR lIc^S`Tc\Rm ]` lIc^S`ZWS\m ZOe& ]` O\g O^^ZWQOPZS TSRS`OZ& abObS& Z]QOZ ]`

ch\Yf!ghUhihY(!`Uk(!cfX]bUbWY(!WcXY(!fi`Y(!fY[i`Uh]cb(!cfXYf!cf!XYWfYY!fY[i`Uh]b[(!fY`Uh]b[!hc(!cf!]adcg]b[!`]UV]`]hm!cf!ghUbXUfXg!cZ!WcbXiWh!WcbWYfb]b[(

Ubm!EUhYf]U`g!cZ!=bj]fcbaYbhU`!;cbWYfb&(!YlWYdh!hc!h\Y!YlhYbh!h\Uh!h\Y!ZU]`ifY!hc!Wcad`m!h\YfYk]h\!kci`X!bch(!]b!h\Y!U[[fY[UhY(!\UjY!U!EUhYf]U`

8XjYfgY!=ZZYWh*

1*/ ;cfdcfUhY!HckYf7!8ih\cf]nUh]cb*!%U&!=UW\!DcUb!HUfhm!\Ug!h\Y!fYei]g]hY!dckYf!UbX!Uih\cf]hm!UbX!h\Y!`Y[U`!f][\h!hc!aU_Y(!XY`]jYf!UbX

dYfZcfa!h\Y!DcUb!<cWiaYbhg!hc!k\]W\!]h!]g!U!dUfhm!UbX(!]b!h\Y!WUgY!cZ!h\Y!9cffckYf(!hc!cVhU]b!YlhYbg]cbg!cZ!WfYX]h!\YfYibXYf*!=UW\!DcUb!HUfhm!\Ug

hU_Yb!U``!bYWYggUfm!WcfdcfUhY!cf!ch\Yf!cf[Ub]nUh]cbU`!UWh]cb!hc!Uih\cf]nY!h\Y!YlYWih]cb(!XY`]jYfm!UbX!dYfZcfaUbWY!cZ!h\Y!DcUb!<cWiaYbhg!hc!k\]W\!]h

]g!U!dUfhm!UbX!]b!WUgY!cZ!h\Y!9cffckYf(!hc!Uih\cf]nY!h\Y!YlhYbg]cbg!cZ!WfYX]h!cb!h\Y!hYfag!UbX!WcbX]h]cbg!cZ!h\]g!8[fYYaYbh*

%V&!Fc!WcbgYbh!cf!Uih\cf]nUh]cb!cZ(!cf!Z]`]b[!k]h\(!bch]WY!hc!cf!ch\Yf!UWh!Vm!cf!]b!fYgdYWh!cZ(!Ubm!HYfgcb!%]bW`iX]b[!Ubm!?cjYfbaYbhU`

8ih\cf]hm&!]g!fYei]fYX!]b!WcbbYWh]cb!k]h\!h\Y!YlhYbg]cbg!cZ!WfYX]h!\YfYibXYf!cf!k]h\!h\Y!YlYWih]cb(!XY`]jYfm(!dYfZcfaUbWY!Vm!Ubm!DcUb!HUfhm(!jU`]X]hm

cf!YbZcfWYUV]`]hm!cZ!h\]g!8[fYYaYbh!cf!Ubm!DcUb!<cWiaYbh!hc!h\Y!YlhYbh!h\Uh!]h!]g!U!dUfhm!h\YfYhc(!cf!h\Y![iUfUbhYY!cZ!h\Y!GV`][Uh]cbg!difgiUbh!hc!h\Y

?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh(!YlWYdh!%]&!giW\!Ug!\UjY!VYYb!cVhU]bYX!cf!aUXY!UbX!UfY!]b!Zi``!ZcfWY!UbX!YZZYWh(!%]]&!Z]`]b[g!bYWYggUfm!hc!dYfZYWh

D]Ybg!WfYUhYX!ibXYf!h\Y!DcUb!<cWiaYbhg!UbX!%]]]&!h\cgY!WcbgYbhg(!Uih\cf]nUh]cbg(!Z]`]b[g!UbX!bch]WYg(!h\Y!ZU]`ifY!cZ!k\]W\!hc!cVhU]b!cf!aU_Y!Wci`X

bch(!]bX]j]XiU``m!cf!]b!h\Y!U[[fY[UhY(!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

1*0 =bZcfWYUV`Y!GV`][Uh]cbg*!=UW\!cZ!h\Y!DcUb!<cWiaYbhg!\Ug!VYYb!Xi`m!YlYWihYX!UbX!XY`]jYfYX!cb!VY\U`Z!cZ!YUW\!DcUb!HUfhm!dUfhm

h\YfYhc!UbX!YUW\!cZ!giW\!DcUb!<cWiaYbhg!Wcbgh]hihYg!h\Y!`Y[U`(!jU`]X!UbX!V]bX]b[!cV`][Uh]cb!cZ!giW\!DcUb!HUfhm(!YbZcfWYUV`Y!U[U]bgh!giW\!DcUb

HUfhm!]b!UWWcfXUbWY!k]h\!]hg!hYfag(!YlWYdh!Ug!giW\!YbZcfWYUV]`]hm!aUm!VY!`]a]hYX!Vm!Udd`]WUV`Y!VUb_fidhWm(!]bgc`jYbWm(!fYcf[Ub]nUh]cb(!acfUhcf]ia(

]` aW[WZO` ZOea OTTSQbW\U Q`SRWb]`an `WUVba US\S`OZZg O\R Pg US\S`OZ ^`W\QW^ZSa ]T S_cWbg $`SUO`RZSaa ]T eVSbVS` S\T]`QS[S\b Wa a]cUVb W\ O ^`]QSSRW\U

]b!Yei]hm!cf!Uh!`Uk&*

1*1 Fc!DY[U`!9Uf*!L\Y!YlYWih]cb(!XY`]jYfm!UbX!dYfZcfaUbWY!cZ!YUW\!DcUb!<cWiaYbh(!h\Y![iUfUbhYY!cZ!h\Y!GV`][Uh]cbg!difgiUbh!hc!h\Y

?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh(!h\Y!igY

23



cZ!dfcWYYXg!cZ!h\Y!DcUbg!UbX!cZ!XfUk]b[g!ibXYf!h\Y!DYhhYfg!cZ!;fYX]h!k]``!bch!j]c`UhY!Ubm!JYei]fYaYbh!cZ!DUk!cf!Ubm!;cbhfUWhiU`!GV`][Uh]cb

Udd`]WUV`Y!hc!cf!V]bX]b[!idcb!Ubm!?fcid!EYaVYf!cf!Ubm!cZ!]hg!dfcdYfh]Yg!cf!UggYhg(!k\]W\!j]c`Uh]cbg(!]bX]j]XiU``m!cf!]b!h\Y!U[[fY[UhY(!kci`X!\UjY!U

EUhYf]U`!8XjYfgY!=ZZYWh(!UbX!k]``!bch!fYgi`h!]b!h\Y!WfYUh]cb!cf!]adcg]h]cb!%cf!h\Y!cV`][Uh]cb!hc!WfYUhY!cf!]adcgY&!cZ!Ubm!D]Yb!%ch\Yf!h\Ub!Ubm!D]Ybg

WfYUhYX!difgiUbh!hc!h\Y!DcUb!<cWiaYbhg&!cb!Ubm!cZ!]hg!cf!h\Y]f!fYgdYWh]jY!dfcdYfh]Yg!cf!UggYhg*

1*2 Fc!EUhYf]U`!D]h][Uh]cb*!=lWYdh!Ug!X]gW`cgYX!]b!h\Y!K=;!>]`]b[g!cf!cb!KW\YXi`Y!1*2(!bc!`]h][Uh]cb!cf!]bjYgh][Uh]cb!_bckb!hc!h\Y

9cffckYf!h\fci[\!fYWY]dh!cZ!kf]hhYb!bch]WY!cf!dfcWYYX]b[!cZ!cf!Vm!Ubm!?cjYfbaYbhU`!8ih\cf]hm!cf!Ubm!ch\Yf!HYfgcb!]g!dYbX]b[!U[U]bgh!Ubm!?fcid

EYaVYf(!%U&!k]h\!fYgdYWh!hc!h\Y!jU`]X]hm(!V]bX]b[!YZZYWh!cf!YbZcfWYUV]`]hm!cZ!Ubm!DcUb!<cWiaYbh(!cf!k]h\!fYgdYWh!hc!h\Y!DcUbg!aUXY!\YfYibXYf(!cf!h\Y

igY!cZ!dfcWYYXg!h\YfYcZ!cf!%V&!k\]W\!kci`X!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

1*3 AbjYghaYbh!;cadUbm!8Wh( D] =`]c^ CS[PS` Wa `S_cW`SR b] PS `SUWabS`SR Oa O\ lW\dSab[S\b Q][^O\gm $Oa bVS _c]bSR bS`[ Wa

XYZ]bYX!cf!igYX!]b!h\Y!AbjYghaYbh!;cadUbm!8Wh!cZ!-50,(!Ug!UaYbXYX&*

1*4 >YXYfU`!JY[i`Uh]cb*!Fc!dUfh!cZ!h\Y!dfcWYYXg!cZ!Ubm!cZ!h\Y!DcUbg(!UbX!bc!ch\Yf!YlhYbg]cbg!cZ!WfYX]h!\YfYibXYf(!k]``!VY!igYX!Zcf!Ubm

difdcgY!k\]W\!j]c`UhYg(!cf!k\]W\!kci`X!VY!]bWcbg]ghYbh!k]h\(!h\Y!dfcj]g]cbg!cZ!JY[i`Uh]cb!L(!M!cf!P!cZ!h\Y!9cUfX*!Fc!?fcid!EYaVYf!]g!Yb[U[YX!cf

eWZZ S\UOUS& ^`W\QW^OZZg ]` Oa ]\S ]T Wba W[^]`bO\b OQbWdWbWSa& W\ bVS PcaW\Saa ]T SfbS\RW\U Q`SRWb T]` bVS ^c`^]aS ]T l^c`QVOaW\Um ]` lQO``gW\Um O\g

l[O`UW\ ab]QYm eWbVW\ bVS `Sa^SQbWdS [SO\W\Ua ]T SOQV ]T bVS _c]bSR bS`[a c\RS` aOWR HSUcZObW]\ K(

1*5 Fc!<YZUi`h!cf!9fYUW\*!=lWYdh!Ug!gYh!Zcfh\!]b!h\Y!K=;!>]`]b[g!aUXY!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!cf!cb!KW\YXi`Y!1*5(!bc

?fcid!EYaVYf!]g!]b!XYZUi`h!cf!VfYUW\!%]&!]b!h\Y!dUmaYbh!cf!dYfZcfaUbWY!cZ!Ubm!cZ!]hg!;cbhfUWhiU`!GV`][Uh]cbg!%ch\Yf!h\Ub!AbXYVhYXbYgg&!]b!Ubm

fYgdYWh!k\]W\!kci`X!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh(!cf!%]]&!ibXYf!Ubm!WcbX]h]cb(!hYfa!cf!fYei]fYaYbh!cZ!Ubm!>;;!D]WYbgY!cf!Ubm!cfXYf(!UkUfX!cf

XYWfYY!cZ!Ubm!?cjYfbaYbhU`!8ih\cf]hm!cf!UfV]hfUhcf!V]bX]b[!idcb!cf!UZZYWh]b[!]h!cf!Vm!k\]W\!Ubm!cZ!]hg!dfcdYfh]Yg!cf!UggYhg!aUm!VY!VcibX!cf

UZZYWhYX!]b!Ubm!fYgdYWh!k\]W\!kci`X!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

1*-, LUlYg*!=UW\!?fcid!EYaVYf!\Ug!dU]X!U``!LUlYg!g\ckb!hc!VY!XiY!UbX!dUmUV`Y!cb!]hg!LUl!fYhifbg!cf!YlhYbg]cb!fYeiYghg!cf!cb!Ubm

UggYggaYbhg!aUXY!U[U]bgh!]h!cf!Ubm!cZ!]hg!dfcdYfhm!UbX!U``!ch\Yf!LUlYg(!ZYYg!cf!ch\Yf!W\Uf[Yg!]adcgYX!cb!]h!cf!Ubm!cZ!]hg!dfcdYfhm!Vm!Ubm

?cjYfbaYbhU`!8ih\cf]hm!%ch\Yf!h\Ub!h\cgY!h\Y!Uacibh!cf!jU`]X]hm!cZ!k\]W\!]g!WiffYbh`m!VY]b[!WcbhYghYX!]b![ccX!ZU]h\!Vm!Uddfcdf]UhY!dfcWYYX]b[g

UbX!k]h\!fYgdYWh!hc!k\]W\!fYgYfjYg!]b!WcbZcfa]hm!k]h\!?88H!\UjY!VYYb!dfcj]XYX!]b!h\Y!Vcc_g!cZ!giW\!?fcid!EYaVYf&(!YlWYdh!Ubm!giW\!LUlYg(

ZYYg!cf!W\Uf[Yg(!h\Y!dUmaYbh!cZ!k\]W\(!cf!h\Y!ZU]`ifY!hc!dUm(!kci`X!bch!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh7!UbX(!hc!h\Y!_bck`YX[Y!cZ!h\Y!9cffckYf(!bc

W`U]ag!UfY!VY]b[!UggYfhYX!k]h\!fYgdYWh!hc!Ubm!giW\!LUlYg(!ZYYg!cf!ch\Yf!W\Uf[Yg!%ch\Yf!h\Ub!h\cgY!h\Y!Uacibh!cf!jU`]X]hm!cZ!k\]W\!]g!WiffYbh`m!VY]b[

WcbhYghYX!]b![ccX!ZU]h\!Vm!Uddfcdf]UhY!dfcWYYX]b[g!UbX!k]h\!fYgdYWh!hc!k\]W\!fYgYfjYg!]b!WcbZcfa]hm!k]h\!?88H!\UjY!VYYb!dfcj]XYX!]b!h\Y!Vcc_g

cZ!h\Y!Udd`]WUV`Y!?fcid!EYaVYf&(!YlWYdh!Ug!hc!Ubm!giW\!LUlYg(!ZYYg!cf!ch\Yf!W\Uf[Yg(!h\Y!dUmaYbh!cZ!k\]W\(!cf!h\Y!ZU]`ifY!hc!dUm(!kci`X!bch!\UjY!U

EUhYf]U`!8XjYfgY!=ZZYWh*

1*-- KiVg]X]Uf]Yg7!DcUb!HUfh]Yg*!8g!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!%U&!h\Y!KiVg]X]Uf]Yg!cZ!HUfYbh!`]ghYX!cb!KW\YXi`Y!1*--%U&!Wcbgh]hihY

U``!cZ!h\Y!<caYgh]W!KiVg]X]Uf]Yg!cZ!HUfYbh(!%V&!h\Y!KiVg]X]Uf]Yg!`]ghYX!cb!KW\YXi`Y!1*--%V&!Wcbgh]hihY!U``!cZ!h\Y!>cfY][b!KiVg]X]Uf]Yg!cZ!HUfYbh!UbX!%W&

h\Y!DcUb!HUfh]Yg!`]ghYX!cb!KW\YXi`Y!1*--%W&!Wcbgh]hihY!U``!cZ!h\Y!DcUb!HUfh]Yg*!8g!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!KW\YXi`Y!1*--%U&!]XYbh]Z]Yg!U``!cZ

h\Y!9fcUXWUgh!D]WYbgY!KiVg]X]Uf]Yg!UbX!h\Y!MbfYghf]WhYX!KiVg]X]Uf]Yg*
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1*-. GkbYfg\]d!cZ!HfcdYfhm7!D]Ybg7!D]WYbgYg*!%U&!=lWYdh!Ug!X]gW`cgYX!]b!KW\YXi`Y!4*/!\YfYcZ(!YUW\!?fcid!EYaVYf!\Ug![ccX!UbX

aUf_YhUV`Y!h]h`Y!hc(!cf!jU`]X!UbX!giVg]gh]b[!`YUgY\c`X!]bhYfYghg!]b(!U``!]hg!fYU`!dfcdYfhm!igYX!Vm!giW\!?fcid!EYaVYf!]b!h\Y!cdYfUh]cb!cZ!]hg!Vig]bYgg(

UbX![ccX!h]h`Y!hc!U``!]hg!fYgdYWh]jY!ch\Yf!ckbYX!dfcdYfhm(!YlWYdh!k\YfY!h\Y!ZU]`ifY!hc!\UjY!giW\!h]h`Y!cf!]bhYfYgh!kci`X!bch!\UjY!U!EUhYf]U`!8XjYfgY

=ZZYWh*!8``!giW\!fYU`!dfcdYfhm!UbX!ch\Yf!ckbYX!dfcdYfhm!]g!ZfYY!UbX!W`YUf!cZ!Ubm!D]Ybg(!ch\Yf!h\Ub!D]Ybg!dYfa]hhYX!Vm!giVgYWh]cb!4*/*

%V&!8g!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!KW\YXi`Y!1*-.!gYhg!Zcfh\!U``!>;;!D]WYbgYg!\Y`X!Vm!Ubm!?fcid!EYaVYf!%UbX!h\Y!fYgdYWh]jY

\c`XYfg!cZ!giW\!>;;!D]WYbgYg&!UbX!U``!ch\Yf!`]WYbgYg!UbX!dYfa]hg!]ggiYX!Vm!Ubm!?cjYfbaYbhU`!8ih\cf]hm!k\]W\!UfY!\Y`X!Vm!Ubm!?fcid!EYaVYf!h\Uh

UfY!]b!YZZYWh!Ug!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!UfY!aUhYf]U`!hc!h\Y!Vig]bYgg!cZ!h\Y!?fcid!EYaVYfg*!=UW\!cZ!h\Y!ZcfY[c]b[!>;;!D]WYbgYg(!UbX

YUW\!ch\Yf!`]WYbgY!cf!dYfa]h!Zfca!U!?cjYfbaYbhU`!8ih\cf]hm!h\Uh!]g!aUhYf]U`!hc!h\Y!Vig]bYgg!cZ!h\Y!?fcid!EYaVYfg(!]g!jU`]X!UbX!]b!Zi``!ZcfWY!UbX

YZZYWh(!UbX!YlWYdh!Ug!X]gW`cgYX!cb!KW\YXi`Y!1*-.(!h\Y!?fcid!EYaVYfg!UfY!]b!Wcad`]UbWY!]b!U``!aUhYf]U`!fYgdYWhg!k]h\!h\Y!hYfag!UbX!WcbX]h]cbg!h\YfYcZ

UbX!Ubm!fYei]fYaYbhg!ibXYf!Udd`]WUV`Y!>;;!fY[i`Uh]cb*

1*-/ AbhY``YWhiU`!HfcdYfhm*!=UW\!?fcid!EYaVYf!ckbg(!cf!]g!`]WYbgYX!hc!igY(!U``!AbhY``YWhiU`!HfcdYfhm!bYWYggUfm!Zcf!h\Y!WcbXiWh!cZ!]hg

Vig]bYgg!Ug!WiffYbh`m!WcbXiWhYX!YlWYdh!k\YfY!h\Y!ZU]`ifY!hc!Xc!gc!Wci`X!bch!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*!Fc!W`U]a

h\Uh!Wci`X!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh!\Ug!VYYb!UggYfhYX!UbX!]g!dYbX]b[!Vm!Ubm!HYfgcb!W\U``Yb[]b[!cf!eiYgh]cb]b[

h\Y!igY!cZ!Ubm!AbhY``YWhiU`!HfcdYfhm!cf!h\Y!jU`]X]hm!cf!YZZYWh]jYbYgg!cZ!Ubm!AbhY``YWhiU`!HfcdYfhm(!bcf!XcYg!h\Y!9cffckYf!_bck!cZ!Ubm!jU`]X!VUg]g!Zcf

Ubm!giW\!W`U]a*!L\Y!igY!cZ!AbhY``YWhiU`!HfcdYfhm!Vm!h\Y!?fcid!EYaVYfg!XcYg!bch!]bZf]b[Y!cb!h\Y!f][\hg!cZ!Ubm!HYfgcb!]b!U!aUbbYf!h\Uh!Wci`X

fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

1*-0 DUVcf!EUhhYfg*!=lWYdh!Ug(!]b!h\Y!U[[fY[UhY(!Wci`X!bch!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh6!%U&!h\YfY!UfY!bc

ghf]_Yg!cf!ch\Yf!`UVcf!X]gdihYg!U[U]bgh!Ubm!?fcid!EYaVYf!dYbX]b[!cf(!hc!h\Y!_bck`YX[Y!cZ!h\Y!9cffckYf(!h\fYUhYbYX7!%V&!\cifg!kcf_YX!Vm!UbX

dUmaYbh!aUXY!hc!Yad`cmYYg!cZ!Ubm!?fcid!EYaVYf!\UjY!bch!VYYb!]b!j]c`Uh]cb!cZ!h\Y!>U]f!DUVcf!KhUbXUfXg!8Wh!cf!Ubm!ch\Yf!Udd`]WUV`Y!JYei]fYaYbh

cZ!DUk!XYU`]b[!k]h\!giW\!aUhhYfg7!UbX!%W&!U``!dUmaYbhg!XiY!Zfca!Ubm!?fcid!EYaVYf!cb!UWWcibh!cZ!]bgifUbWY!WcjYfU[Y(!ch\Yf!Wcbhf]Vih]cbg!cf

`]UV]`]h]Yg!UggcW]UhYX!k]h\!Yad`cmYY!\YU`h\!UbX!kY`ZUfY!VYbYZ]h!d`Ubg!\UjY!VYYb!dU]X!cf!UWWfiYX!Ug!U!`]UV]`]hm!cb!h\Y!Vcc_g!cZ!giW\!?fcid!EYaVYf*

1*-1 =JAK8*!=lWYdh!Ug!kci`X!bch!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh6!%]&!YUW\!DcUb!HUfhm!UbX!YUW\!=JAK8!8ZZ]`]UhY!]g!]b!Wcad`]UbWY!k]h\!h\Y

Udd`]WUV`Y!dfcj]g]cbg!cZ!=JAK8!UbX!cZ!h\Y!;cXY!fY`Uh]b[!hc!H`Ubg7!%]]&!bc!JYdcfhUV`Y!=jYbh!cf!bcb)YlYadh!Hfc\]V]hYX!LfUbgUWh]cb!\Ug!cWWiffYX!cf!]g

fYUgcbUV`m!YldYWhYX!hc!cWWif!k]h\!fYgdYWh!hc!Ubm!H`Ub7!%]]]&!h\YfY!\Ug!VYYb!bc!XYhYfa]bUh]cb!h\Uh!Ubm!K]b[`Y!=ad`cmYf!H`Ub!]g(!cf!]g!YldYWhYX!hc!VY(!]b

lOb `WaYm abObca $eWbVW\ bVS [SO\W\U ]T ISQbW]\ .-* ]T bVS 8]RS ]` ISQbW]\ -*- ]T ;H?I6%5 $Wd% \] BWS\ W\ TOd]` ]T bVS F7=8 ]` O\g IW\UZS ;[^Z]gS`

H`Ub!\Ug!VYYb!]adcgYX!idcb!Ubm!DcUb!HUfhm!cf!Ubm!=JAK8!8ZZ]`]UhY!h\Uh!fYaU]bg!ibgUh]gZ]YX7!%j&!bc!DcUb!HUfhm!UbX!bc!=JAK8!8ZZ]`]UhY!\Ug!fYWY]jYX

Zfca!h\Y!H9?;!cf!U!d`Ub!UXa]b]ghfUhcf!Ubm!bch]WY!fY`Uh]b[!hc!Ub!]bhYbh]cb!hc!hYfa]bUhY!Ubm!K]b[`Y!=ad`cmYf!H`Ub!cf!hc!Uddc]bh!U!hfighYY!hc!UXa]b]ghYf

Ubm!K]b[`Y!=ad`cmYf!H`Ub!ibXYf!KYWh]cb!0,0.!cZ!=JAK87!%j]&!bc!DcUb!HUfhm!UbX!bc!=JAK8!8ZZ]`]UhY!\Ug!]bWiffYX!Ubm!O]h\XfUkU`!D]UV]`]hm!h\Uh

fYaU]bg!ibgUh]gZ]YX7!UbX!%j]]&!bc!DcUb!HUfhm!UbX!bc!=JAK8!8ZZ]`]UhY!\Ug!fYWY]jYX!Ubm!bch]WY!WcbWYfb]b[!h\Y!]adcg]h]cb!cZ!O]h\XfUkU`!D]UV]`]hm!cf

O\g RSbS`[W\ObW]\ bVOb O CcZbWS[^Z]gS` FZO\ Wa& ]` Wa Sf^SQbSR b] PS& ?\a]ZdS\b& W\ HS]`UO\WhObW]\& bS`[W\ObSR ]` W\ lS\RO\US`SRm ]` lQ`WbWQOZm abObca

%k]h\]b!h\Y!aYUb]b[!cZ!KYWh]cb!0/.!cZ!h\Y!;cXY!cf!KYWh]cb!/,1!cZ!=JAK8&*
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1*-2 =bj]fcbaYbhU`!EUhhYfg*!%U&!=lWYdh!Ug!X]gW`cgYX!]b!h\Y!K=;!>]`]b[g!cf!cb!KW\YXi`Y!1*-2(!hc!h\Y!_bck`YX[Y!cZ!h\Y!9cffckYf(!h\Y

HfcdYfh]Yg!Xc!bch!WcbhU]b!Ubm!EUhYf]U`g!cZ!=bj]fcbaYbhU`!;cbWYfb!]b!WcbWYbhfUh]cbg!k\]W\!Wcbgh]hihY!U!j]c`Uh]cb!cZ(!cf!kci`X!fYUgcbUV`m!VY

YldYWhYX!hc![]jY!f]gY!hc!`]UV]`]hm!ibXYf(!=bj]fcbaYbhU`!DUkg!h\Uh!kci`X!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

%V&!L\Y!HfcdYfh]Yg!UbX!U``!cdYfUh]cbg!Uh!h\Y!HfcdYfh]Yg!UfY!]b!Wcad`]UbWY!k]h\!U``!Udd`]WUV`Y!=bj]fcbaYbhU`!DUkg(!YlWYdh!Zcf!ZU]`ifY!hc!VY

]b!Wcad`]UbWY!h\Uh!kci`X!bch!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh(!UbX!h\YfY!]g!bc!WcbhUa]bUh]cb!Uh(!ibXYf!cf!UVcih!h\Y!HfcdYfh]Yg!h\Uh!kci`X!\UjY!U

EUhYf]U`!8XjYfgY!=ZZYWh*

%W&!Fc!?fcid!EYaVYf!\Ug!fYWY]jYX!Ubm!kf]hhYb!bch]WY!cZ!j]c`Uh]cb(!U``Y[YX!j]c`Uh]cb(!bcb)Wcad`]UbWY(!`]UV]`]hm!cf!dchYbh]U`!`]UV]`]hm

fY[UfX]b[!Ybj]fcbaYbhU`!aUhhYfg!cf!Wcad`]UbWY!k]h\!=bj]fc

baYbhU`!DUkg!k]h\!fY[UfX!hc!h\Y!HfcdYfh]Yg!h\Uh!kci`X!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh(!bcf!XcYg!h\Y!9cffckYf!\UjY!_bck`YX[Y!h\Uh!Ubm

giW\!UWh]cb!]g!VY]b[!WcbhYad`UhYX(!Wcbg]XYfYX!cf!h\fYUhYbYX*

%X&!L\YfY!UfY!bc!^iX]W]U`!dfcWYYX]b[g!cf![cjYfbaYbhU`!cf!UXa]b]ghfUh]jY!UWh]cbg!dYbX]b[!cf!h\fYUhYbYX!ibXYf!Ubm!=bj]fcbaYbhU`!DUk!hc

k\]W\!Ubm!?fcid!EYaVYf!]g!cf!k]``!VY!bUaYX!Ug!U!dUfhm!k]h\!fYgdYWh!hc!h\Y!HfcdYfh]Yg!h\Uh!kci`X!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh(!bcf!UfY!h\YfY!Ubm

WcbgYbh!XYWfYYg!cf!ch\Yf!XYWfYYg(!WcbgYbh!cfXYfg(!UXa]b]ghfUh]jY!cfXYfg!cf!ch\Yf!cfXYfg!ibXYf!Ubm!=bj]fcbaYbhU`!DUk!k]h\!fYgdYWh!hc!h\Y!HfcdYfh]Yg

h\Uh!kci`X!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

1*-3 <]gW`cgifY*!FcbY!cZ!h\Y!kf]hhYb!fYdcfhg(!Z]bUbW]U`!ghUhYaYbhg(!WYfh]Z]WUhYg!cf!ch\Yf!kf]hhYb!]bZcfaUh]cb!%ch\Yf!h\Ub!dfc^YWh]cbg(

ViX[Yhg!cf!ch\Yf!Ygh]aUhYg!cf!ZcfkUfX)`cc_]b[!ghUhYaYbhg!cf!]bZcfaUh]cb!cZ!U![YbYfU`!YWcbca]W!cf!]bXighfm!bUhifY!cf!fYdcfhg!cf!ghiX]Yg!dfYdUfYX!Vm

bVW`R ^O`bWSa bVOb eS`S \]b Sf^`SaaZg Q][[WaaW]\SR Pg O =`]c^ CS[PS` $Q]ZZSQbWdSZg& bVS lHfc^YWh]cbgm%%& bOYS\ Oa O eV]ZS& Tc`\WaVSR Pg ]` ]\

VY\U`Z!cZ!Ubm!?fcid!EYaVYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!]b!WcbbYWh]cb!k]h\!h\Y!hfUbgUWh]cbg

WcbhYad`UhYX!Vm!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh!cf!XY`]jYfYX!\YfYibXYf!cf!h\YfYibXYf!%Ug!acX]Z]YX!cf!gidd`YaYbhYX!Vm!ch\Yf

]bZcfaUh]cb!gc!Zifb]g\YX!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY&!WcbhU]bg!Ubm!aUhYf]U`!a]gghUhYaYbh!cZ!ZUWh!cf!ca]hg!hc!ghUhY!Ubm!aUhYf]U`!ZUWh

bYWYggUfm!hc!aU_Y!h\Y!ghUhYaYbhg!h\YfY]b(!]b!h\Y!`][\h!cZ!h\Y!W]fWiaghUbWYg!ibXYf!k\]W\!h\Ym!kYfY!aUXY(!bch!aUhYf]U``m!a]g`YUX]b[7!dfcj]XYX!h\Uh(

k]h\!fYgdYWh!hc!Hfc^YWh]cbg(!h\Y!9cffckYf!fYdfYgYbhg!cb`m!h\Uh!giW\!]bZcfaUh]cb!kUg!dfYdUfYX!]b![ccX!ZU]h\!VUgYX!idcb!Uggiadh]cbg!VY`]YjYX!Vm

h\Y!9cffckYf!hc!VY!fYUgcbUV`Y!Uh!h\Y!h]aY!giW\!Hfc^YWh]cbg!kYfY!dfYdUfYX(!]h!VY]b[!ibXYfghccX!h\Uh!Hfc^YWh]cbg!Vm!h\Y]f!bUhifY!UfY!ibWYfhU]b!UbX!bc

UggifUbWY!]g![]jYb!h\Uh!h\Y!fYgi`hg!fYZ`YWhYX!]b!giW\!Hfc^YWh]cbg!k]``!VY!UW\]YjYX*

1*-4!KYWif]hm!<cWiaYbhg*!%U&!L\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!]g!YZZYWh]jY!hc!WfYUhY!]b!ZUjcf!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Zcf!h\Y

VYbYZ]h!cZ!h\Y!DYbXYfg(!U!`Y[U`(!jU`]X!UbX!YbZcfWYUV`Y!gYWif]hm!]bhYfYgh!]b!h\Y!;c``UhYfU`!XYgWf]VYX!h\YfY]b!UbX!dfcWYYXg!h\YfYcZ!YlWYdh!Ug!giW\

S\T]`QSOPWZWbg [Og PS ZW[WbSR Pg O^^ZWQOPZS PO\Y`c^bQg& W\a]ZdS\Qg& `S]`UO\WhObW]\& []`Ob]`Wc[& ]` aW[WZO` ZOea OTTSQbW\U Q`SRWb]`an `WUVba US\S`OZZg

UbX!Vm![YbYfU`!df]bW]d`Yg!cZ!Yei]hm!%fY[UfX`Ygg!cZ!k\Yh\Yf!YbZcfWYaYbh!]g!gci[\h!]b!U!dfcWYYX]b[!]b!Yei]hm!cf!Uh!`Uk&*!Ab!h\Y!WUgY!cZ!h\Y!H`YX[YX

KhcW_!h\Uh!UfY!KYWif]h]Yg!%Ug!XYZ]bYX!]b!h\Y!M;;&!XYgWf]VYX!]b!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh(!k\Yb!ghcW_!WYfh]Z]WUhYg!fYdfYgYbh]b[!giW\

H`YX[YX!KhcW_!UfY!XY`]jYfYX!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%hc[Yh\Yf!k]h\!U!dfcdYf`m!Wcad`YhYX!UbX!g][bYX!ghcW_!dckYf!cf!YbXcfgYaYbh&(!UbX!]b!h\Y

WUgY!cZ!h\Y!ch\Yf!;c``UhYfU`!]b!k\]W\!U!gYWif]hm!]bhYfYgh!WUb!VY!dYfZYWhYX!ibXYf!h\Y!fY`YjUbh!M;;!Vm!Z]`]b[!U!M;;!Z]bUbW]b[!ghUhYaYbh!UbX!XYgWf]VYX

]b!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh(!k\Yb!Z]bUbW]b[!ghUhYaYbhg!UbX!ch\Yf!Z]`]b[g!gdYW]Z]YX!cb!KW\YXi`Y!1*-4!]b!Uddfcdf]UhY!Zcfa!UfY!Z]`YX!]b

h\Y!cZZ]WYg!gdYW]Z]YX!cb!KW\YXi`Y!1*-4(!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!g\U``!Wcbgh]hihY!U!Zi``m!dYfZYWhYX!D]Yb!cb(!UbX!gYWif]hm!]bhYfYgh!]b(!U``

f][\h(!h]h`Y!UbX!]bhYfYgh!cZ!h\Y!DcUb!HUfh]Yg!]b!giW\!;c``UhYfU`!UbX!h\Y!dfcWYYXg!h\YfYcZ(!Ug!gYWif]hm!Zcf!h\Y!GV`][Uh]cbg!%Ug!XYZ]bYX!]b!h\Y!?iUfUbhYY

UbX!;c``UhYfU`!8[fYYaYbh&(!]b!YUW\!WUgY!df]cf!UbX!gidYf]cf!]b!f][\h!hc!Ubm!ch\Yf!HYfgcb!%YlWYdh(!]b!h\Y!WUgY!cZ!;c``UhYfU`!ch\Yf!h\Ub!H`YX[YX!KhcW_(

D]Ybg!dYfa]hhYX!Vm!giVgYWh]cb!4*/!UbX(!]b!h\Y!WUgY!cZ!;c``UhYfU`!Wcbg]gh]b[!cZ!H`YX[YX!KhcW_(!]bW\cUhY!D]Ybg!Uf]g]b[!Vm!cdYfUh]cb!cZ!`Uk&*

3,



%V&!=UW\!cZ!h\Y!Ecfh[U[Yg!idcb!dfcdYf!Z]`]b[!]g!YZZYWh]jY!hc!WfYUhY!]b!ZUjcf!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Zcf!h\Y!VYbYZ]h!cZ!h\Y!DYbXYfg(!U

`Y[U`(!jU`]X!UbX!YbZcfWYUV`Y!gYWif]hm!]bhYfYgh!]b!h\Y!Ecfh[U[YX!HfcdYfh]Yg!XYgWf]VYX!h\YfY]b!UbX!dfcWYYXg!h\YfYcZ!YlWYdh!Ug!giW\!YbZcfWYUV]`]hm!aUm

PS ZW[WbSR Pg O^^ZWQOPZS PO\Y`c^bQg& W\a]ZdS\Qg& `S]`UO\WhObW]\& []`Ob]`Wc[& ]` aW[WZO` ZOea OTTSQbW\U Q`SRWb]`an `WUVba US\S`OZZg O\R Pg US\S`OZ

df]bW]d`Yg!cZ!Yei]hm!%fY[UfX`Ygg!cZ!k\Yh\Yf!YbZcfWYaYbh!]g!gci[\h!]b!U!dfcWYYX]b[!]b!Yei]hm!cf!Uh!`Uk&(!UbX!k\Yb!h\Y!Ecfh[U[Yg!UfY!Z]`YX!]b!h\Y

Uddfcdf]UhY!fYWcfX]b[!cZZ]WYg(!YUW\!giW\!Ecfh[U[Y!g\U``!Wcbgh]hihY!U!Zi``m!dYfZYWhYX!%]Z!UbX!hc!h\Y!YlhYbh!dYfZYWh]cb!aUm!VY!UW\]YjYX!Vm!giW\

Z]`]b[g&!D]Yb!cb(!UbX!gYWif]hm!]bhYfYgh!]b(!U``!f][\h(!h]h`Y!UbX!]bhYfYgh!cZ!h\Y!DcUb!HUfh]Yg!]b!h\Y!Ecfh[U[YX!HfcdYfh]Yg!UbX!h\Y!dfcWYYXg!h\YfYcZ(!Ug

gYWif]hm!Zcf!h\Y!GV`][Uh]cbg!%Ug!XYZ]bYX!]b!h\Y!fY`YjUbh!Ecfh[U[Y&(!]b!YUW\!WUgY!df]cf!UbX!gidYf]cf!]b!f][\h!hc!Ubm!ch\Yf!HYfgcb!%YlWYdh!h\Uh!h\Y

gYWif]hm!]bhYfYgh!WfYUhYX!]b!giW\!fYU`!dfcdYfhm!UbX!h\Y!Ecfh[U[YX!HfcdYfhm!aUm!VY!giV^YWh!hc!h\Y!D]Ybg!dYfa]hhYX!Vm!giVgYWh]cb!4*/&*

1*-5 Kc`jYbWm*!8g!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!UZhYf![]j]b[!YZZYWh!hc!h\Y!LfUbgUWh]cbg(!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX

KiVg]X]Uf]Yg(!cb!U!Wcbgc`]XUhYX!VUg]g(!UfY!Kc`jYbh*

1*., MgY!cZ!HfcWYYXg*!L\Y!dfcWYYXg!cZ!h\Y!LYfa!DcUbg!hc!VY!aUXY!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!g\U``!VY!igYX!hc!gUh]gZm!h\Y

WcbX]h]cb!]b!KYWh]cb!2*-%U&(!hc!dUm!fY`UhYX!ZYYg!UbX!YldYbgYg!]b!WcbbYWh]cb!h\YfYk]h\!UbX!]b!WcbbYWh]cb!k]h\!h\Y!UaYbXaYbh!UbX!fYghUhYaYbh!cZ!h\Y

=l]gh]b[!;fYX]h!8[fYYaYbh!UbX!hc!fYdUm!]b!Zi``!h\Y!KYWcbX!D]Yb!DcUbg!cZ!h\Y!9cffckYf!ibXYf!h\Y!KYWcbX!D]Yb!;fYX]h!8[fYYaYbh*!L\Y!dfcWYYXg!cZ

h\Y!JYjc`j]b[!;fYX]h!DcUbg!hc!VY!aUXY!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!g\U``!VY!igYX!hc!fYdUm!=l]gh]b[!JYjc`j]b[!DcUbg*!L\Y!dfcWYYXg!cZ!h\Y

JYjc`j]b[!;fYX]h!DcUbg!aUXY!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!h\Y!Kk]b[!D]bY!DcUbg!g\U``!VY!igYX!Zcf!kcf_]b[!WUd]hU`!UbX![YbYfU`

WcfdcfUhY!difdcgYg*

1*.- HUhf]ch!8Wh*!Lc!h\Y!YlhYbh!Udd`]WUV`Y(!YUW\!?fcid!EYaVYf!]g!]b!Wcad`]UbWY(!]b!U``!aUhYf]U`!fYgdYWhg(!k]h\!%]&!h\Y!LfUX]b[!k]h\!h\Y

=bYam!8Wh(!Ug!UaYbXYX(!UbX!YUW\!cZ!h\Y!ZcfY][b!UggYhg!Wcbhfc`!fY[i`Uh]cbg!cZ!h\Y!Mb]hYX!KhUhYg!LfYUgifm!<YdUfhaYbh!%/-!;>J(!KiVh]h`Y!9(!;\UdhYf

N(!Ug!UaYbXYX&!UbX!Ubm!ch\Yf!YbUV`]b[!`Y[]g`Uh]cb!cf!YlYWih]jY!cfXYf!fY`Uh]b[!h\YfYhc(!UbX!%]]&!h\Y!8Wh*!Fc!dUfh!cZ!h\Y!dfcWYYXg!cZ!h\Y!DcUbg!k]``!VY

igYX(!X]fYWh`m!cf!]bX]fYWh`m(!Zcf!Ubm!dUmaYbhg!hc!Ubm![cjYfbaYbhU`!cZZ]W]U`!cf!Yad`cmYY(!dc`]h]WU`!dUfhm(!cZZ]W]U`!cZ!U!dc`]h]WU`!dUfhm(!WUbX]XUhY!Zcf

dc`]h]WU`!cZZ]WY(!cf!UbmcbY!Y`gY!UWh]b[!]b!Ub!cZZ]W]U`!WUdUW]hm(!]b!cfXYf!hc!cVhU]b(!fYhU]b!cf!X]fYWh!Vig]bYgg!cf!cVhU]b!Ubm!]adfcdYf!UXjUbhU[Y(!]b

j]c`Uh]cb!cZ!h\Y!Mb]hYX!KhUhYg!>cfY][b!;cffidh!HfUWh]WYg!8Wh!cZ!-533(!Ug!UaYbXYX*

1*.. 8bh]);cffidh]cb!DUkg!UbX!KUbWh]cbg*!L\Y!9cffckYf!\Ug!]ad`YaYbhYX!UbX!aU]bhU]bg!]b!YZZYWh!dc`]W]Yg!UbX!dfcWYXifYg!XYg][bYX!hc

YbgifY!Wcad`]UbWY!Vm!h\Y!9cffckYf(!]hg!KiVg]X]Uf]Yg!UbX!h\Y]f!fYgdYWh]jY!X]fYWhcfg(!cZZ]WYfg(!Yad`cmYYg!UbX!U[Ybhg!k]h\!8bh]);cffidh]cb!DUkg!UbX

Udd`]WUV`Y!KUbWh]cbg(!UbX!h\Y!9cffckYf(!]hg!KiVg]X]Uf]Yg!UbX!h\Y]f!fYgdYWh]jY!cZZ]WYfg!UbX!Yad`cmYYg(!UbX!hc!h\Y!_bck`YX[Y!cZ!h\Y!9cffckYf(!]hg

X]fYWhcfg!UbX!U[Ybhg(!UfY!]b!Wcad`]UbWY!k]h\!8bh]);cffidh]cb!DUkg!UbX!Udd`]WUV`Y!KUbWh]cbg!]b!U``!aUhYf]U`!fYgdYWhg*!FcbY!cZ!%U&!h\Y!9cffckYf(!Ubm

KiVg]X]Ufm!cf!Ubm!cZ!h\Y]f!fYgdYWh]jY!X]fYWhcfg(!cZZ]WYfg!cf!Yad`cmYYg(!cf!%V&!hc!h\Y!_bck`YX[Y!cZ!h\Y!9cffckYf(!Ubm!U[Ybh!cZ!h\Y!9cffckYf!cf!Ubm

KiVg]X]Ufm!h\Uh!k]``!UWh!]b!Ubm!WUdUW]hm!]b!WcbbYWh]cb!k]h\!cf!VYbYZ]h!Zfca!h\Y!WfYX]h!ZUW]`]hm!YghUV`]g\YX!\YfYVm(!]g!U!KUbWh]cbYX!HYfgcb*!Fc

9cffck]b[!cf!DYhhYf!cZ!;fYX]h(!igY!cZ!dfcWYYXg!cf!ch\Yf!hfUbgUWh]cb!WcbhYad`UhYX!Vm!h\Y!;fYX]h!8[fYYaYbh!k]``!j]c`UhY!8bh]);cffidh]cb!DUkg!cf

Udd`]WUV`Y!KUbWh]cbg*

3-



K=;LAGF!2*!;GF<ALAGFK!HJ=;=<=FL

2*- ;cbX]h]cbg!hc!Ab]h]U`!DcUbg!UbX!DYhhYfg!cZ!;fYX]h*!L\Y!cV`][Uh]cb!cZ!YUW\!DYbXYf!hc!\UjY!aUXY!]hg!DcUbg!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY

<UhY!UbX!h\Y!cV`][Uh]cb!cZ!h\Y!Aggi]b[!DYbXYfg!hc!\UjY!]ggiYX!Ubm!DYhhYf!cZ!;fYX]h!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!]g!giV^YWh!hc!h\Y!gUh]gZUWh]cb

cf!kU]jYf(!]aaYX]UhY`m!df]cf!hc!cf!WcbWiffYbh`m!k]h\!h\Y!aU_]b[!cZ!giW\!DcUbg!cf!h\Y!]ggiUbWY!cZ!giW\!DYhhYf!cZ!;fYX]h(!Ug!h\Y!WUgY!aUm!VY(!cZ!h\Y

Zc``ck]b[!WcbX]h]cbg!dfYWYXYbh6

%U& ;fYX]h!8[fYYaYbh7!JYjc`j]b[!UbX!LYfa!DYbXYf!8XXYbXU7!JYUZZ]faUh]cb!8[fYYaYbh*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX

%]&!h\]g!8[fYYaYbh(!YlYWihYX!UbX!XY`]jYfYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!9cffckYf!UbX!JYei]fYX!DYbXYfg!%Ug!XYZ]bYX!]b!h\Y!=l]gh]b[!;fYX]h

8[fYYaYbh&!UbX!fYUgcbUV`m!gUh]gZUWhcfm!Yj]XYbWY!h\Uh!%l&!U``!=l]gh]b[!LYfa!DcUbg!g\U``!\UjY!VYYb!dU]X!]b!Zi``!cf!k]``!VY!dU]X!]b!Zi``!giVghUbh]U``m

g]ai`hUbYcig`m!k]h\!h\Y!YZZYWh]jYbYgg!cZ!h\]g!8[fYYaYbh(!cf!fYd`UWYX!k]h\!LYfa!DcUbg!\YfYibXYf!%UbX!U``!UWWfiYX!]bhYfYgh!h\YfYcb!UbX!ch\Yf

Uacibhg!cihghUbX]b[!]b!fYgdYWh!h\YfYcZ!g\U``!\UjY!VYYb!dU]X!]b!Zi``&!UbX!%m&!U``!=l]gh]b[!JYjc`j]b[!DcUbg!g\U``!VY!XYYaYX!fYdU]X!UbX!giW\!dcfh]cb

h\YfYcZ!h\Uh!kYfY!89J!DcUbg!g\U``!VY!fYVcffckYX!Ug!89J!DcUbg!Vm!h\Y!9cffckYf!UbX!giW\!dcfh]cb!h\YfYcZ!h\Uh!kYfY!=ifcXc``Uf!DcUbg!g\U``!VY

fYVcffckYX!Ug!=ifcXc``Uf!DcUbg!Vm!h\Y!9cffckYf(!%]]&!JYjc`j]b[!DYbXYf!8XXYbXU!hc!h\]g!8[fYYaYbh(!YlYWihYX!UbX!XY`]jYfYX!Vm!HYfgcbg!k]h\

U[[fY[UhY!JYjc`j]b[!;fYX]h!;caa]haYbhg!cZ!".,,(,,,(,,,(!%]]]&!LYfa!DYbXYf!8XXYbXU!hc!h\]g!8[fYYaYbh(!YlYWihYX!UbX!XY`]jYfYX!Vm!HYfgcbg!k]h\

U[[fY[UhY!LYfa!DcUb!;caa]haYbh!;cbjYfg]cb!8acibhg!UbX!LYfa!DcUb!;caa]haYbh!>ibX]b[!8acibhg!cZ!".(,.1(,,,(,,,!UbX!%]j&!h\Y!JYUZZ]faUh]cb

8[fYYaYbh(!YlYWihYX!UbX!XY`]jYfYX!Vm!HUfYbh(!h\Y!9cffckYf!UbX!YUW\!KiVg]X]Ufm!?iUfUbhcf*

%V& >YYg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!Zcf!h\Y!UWWcibh!cZ!h\Y!JYghUhYaYbh!8ffUb[Yfg(!h\Y!JYghUhYaYbh!9cc_fibbYfg!cf

h\Y!DYbXYfg(!cf!Zcf!]hg!ckb!UWWcibh(!Ug!h\Y!WUgY!aUm!VY(!U``!ZYYg!UbX!YldYbgYg!dUmUV`Y!hc!h\Y!DYbXYfg(!h\Y!JYghUhYaYbh!8ffUb[Yfg(!h\Y!JYghUhYaYbh

9cc_fibbYfg!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cb!cf!df]cf!hc!h\Y!JYghUhYaYbh!<UhY!UbX!]bjc]WYX!Uh!`YUgh!cbY!9ig]bYgg!<Um!df]cf!hc!h\Y!JYghUhYaYbh

=ZZYWh]jY!<UhY*

%W& DY[U`!Gd]b]cb*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX(!XUhYX!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!UXXfYggYX!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg(!Ub!cd]b]cb!cZ!BcbYg!<Um(!WcibgY`!hc!h\Y!9cffckYf(!]b!Zcfa!UbX!giVghUbWY!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh*!KiW\!cd]b]cb!g\U``!U`gc!WcjYf!giW\!ch\Yf!aUhhYfg!]bW]XYbh!hc!h\Y!hfUbgUWh]cbg!WcbhYad`UhYX!Vm!h\]g!8[fYYaYbh!Ug!h\Y

8Xa]b]ghfUh]jY!8[Ybh!g\U``!fYUgcbUV`m!fYei]fY*

%X& ;`cg]b[!;Yfh]Z]WUhYg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!U!W`cg]b[!WYfh]Z]WUhY!cZ!HUfYbh(!h\Y!9cffckYf!UbX!YUW\!KiVg]X]Ufm

?iUfUbhcf(!XUhYX!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!giVghUbh]U``m!]b!h\Y!Zcfa!cZ!=l\]V]hg!9)-(!9).!UbX!9)/!\YfYhc(!fYgdYWh]jY`m(!k]h\!Uddfcdf]UhY

]bgYfh]cbg!UbX!UhhUW\aYbhg(!fYUgcbUV`m!gUh]gZUWhcfm!]b!Zcfa!UbX!giVghUbWY!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!]hg!WcibgY`(!YlYWihYX!Vm!h\Y!;\]YZ

=lYWih]jY!GZZ]WYf!cf!Ubm!N]WY!HfYg]XYbh!UbX!h\Y!KYWfYhUfm!cf!Ubm!8gg]ghUbh!KYWfYhUfm!cZ!HUfYbh(!h\Y!9cffckYf!UbX!YUW\!KiVg]X]Ufm!?iUfUbhcf

fYgdYWh]jY`m*

%Y& Gf[Ub]nUh]cbU`!<cWiaYbhg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!hfiY!UbX!WcffYWh!Wcd]Yg!cZ!h\Y!;Yfh]Z]WUhY!cZ!AbWcfdcfUh]cb

UbX!9m)`Ukg!cf!GdYfUh]b[!8[fYYaYbh!cZ!YUW\!DcUb!HUfhm(!WYfh]Z]YX!Ug!hc!Uih\Ybh]W]hm!Vm!h\Y!KYWfYhUfm!cf!8gg]ghUbh!KYWfYhUfm!cZ!YUW\!giW\!DcUb

HUfhm*

%Z& ;cfdcfUhY!<cWiaYbhg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!Wcd]Yg!cZ!WYfh]Z]WUhYg!Zfca!h\Y!KYWfYhUfm!cZ!KhUhY!cf!ch\Yf

Uddfcdf]UhY!Uih\cf]hm!cZ!giW\!^if]gX]Wh]cb(!Yj]XYbW]b[!h\Y![ccX!ghUbX]b[!cf!Yl]ghYbWY!cZ!YUW\!DcUb!HUfhm!]b!]hg!^if]gX]Wh]cb!cZ!]bWcfdcfUh]cb!cf

cf[Ub]nUh]cb*
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%[& H`YX[YX!KhcW_7!KhcW_!HckYfg7!H`YX[YX!FchYg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!%]&!fYWY]jYX!h\Y!WYfh]Z]WUhYg!fYdfYgYbh]b[!h\Y

g\UfYg!d`YX[YX!difgiUbh!hc!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh(!hc[Yh\Yf!k]h\!Ub!ibXUhYX!ghcW_!dckYf!Zcf!YUW\!giW\!WYfh]Z]WUhY!YlYWihYX!]b

V`Ub_!Vm!U!Xi`m!Uih\cf]nYX!cZZ]WYf!cZ!h\Y!d`YX[cf!h\YfYcZ(!UbX!%]]&!fYWY]jYX!h\Y!dfca]ggcfm!bchYg!d`YX[YX!difgiUbh!hc!h\Y!?iUfUbhYY!UbX!;c``UhYfU`

8[fYYaYbh(!YbXcfgYX!]b!V`Ub_!Vm!U!Xi`m!Uih\cf]nYX!cZZ]WYf!cZ!h\Y!d`YX[cf!h\YfYcZ*

%\& >]`]b[g*!8``!bYWYggUfm!cf!UXj]gUV`Y!Z]`]b[g!g\U``!\UjY!VYYb!Xi`m!aUXY!cf!aUXY!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!]hg!WcibgY`!hc

WfYUhY!U!dYfZYWhYX!Z]fgh!df]cf]hm!D]Yb!cb!UbX!gYWif]hm!]bhYfYgh!]b!U``!;c``UhYfU`!]b!k\]W\!U!gYWif]hm!]bhYfYgh!WUb!VY!dYfZYWhYX!Vm!Z]`]b[!U!M;;)-!Z]bUbW]b[

ghUhYaYbh(!UbX!U``!giW\!;c``UhYfU`!g\U``!VY!ZfYY!UbX!W`YUf!cZ!U``!D]Ybg(!YlWYdh!D]Ybg!dYfa]hhYX!Vm!giVgYWh]cb!4*/*

%]& D]Yb!KYUfW\Yg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!h\Y!fYgi`hg!cZ!U!fYWYbh!D]Yb!gYUfW\!k]h\!fYgdYWh!hc!YUW\!DcUb!HUfhm(!UbX

giW\!gYUfW\!g\U``!fYjYU`!bc!D]Ybg!cb!Ubm!cZ!h\Y!UggYhg!cZ!h\Y!DcUb!HUfh]Yg!YlWYdh!Zcf!D]Ybg!dYfa]hhYX!Vm!giVgYWh]cb!4*/!cf!ch\Yfk]gY!fYUgcbUV`m

UWWYdhUV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!X]gW\Uf[YX!cb!cf!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!difgiUbh!hc!XcWiaYbhUh]cb!fYUgcbUV`m

gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

%^& JYdfYgYbhUh]cbg!UbX!OUffUbh]Yg*!=UW\!cZ!h\Y!fYdfYgYbhUh]cbg!UbX!kUffUbh]Yg!aUXY!]b!cf!difgiUbh!hc!h\Y!DcUb!<cWiaYbhg!g\U``!VY

hfiY!UbX!WcffYWh!]b!U``!aUhYf]U`!fYgdYWhg!cb!UbX!Ug!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!Ug!]Z!aUXY!cb!UbX!Ug!cZ!giW\!XUhY!%ib`Ygg!ghUhYX!hc!fY`UhY!hc!U

gdYW]Z]W!YUf`]Yf!XUhY(!]b!k\]W\!WUgY(!giW\!fYdfYgYbhUh]cbg!UbX!kUffUbh]Yg!g\U``!VY!hfiY!UbX!WcffYWh!]b!U``!aUhYf]U`!fYgdYWhg!Ug!cZ!giW\!YUf`]Yf!XUhY&*

%_& Fc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h*!Fc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[!Uh!h\Y!h]aY!cZ(!cf!UZhYf![]j]b[

YZZYWh!hc!h\]g!8[fYYaYbh!UbX!h\Y!`cUbg!hc!VY!aUXY!\YfYibXYf!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY*

%`& AbXYVhYXbYgg!ibXYf!KYWcbX!D]Yb!;fYX]h!8[fYYaYbh*!L\Y!AbXYVhYXbYgg!ibXYf!h\Y!KYWcbX!D]Yb!;fYX]h!8[fYYaYbh!g\U``!\UjY!VYYb

fYdU]X!]b!Zi``!UbX!U``!`]Ybg!]bWiffYX!]b!fYgdYWh!cZ!giW\!AbXYVhYXbYgg!\UjY!VYYb!fY`YUgYX*

%a& ;cfdcfUhY!JUh]b[g*!L\Y!9cffckYf!g\U``!\UjY!igYX!WcaaYfW]U``m!fYUgcbUV`Y!YZZcfhg!hc!aU]bhU]b!U!WcfdcfUhY!ZUa]`m!UbX+cf!WcfdcfUhY

Q`SRWb `ObW\U T]` bVS 7]``]eS` O\R O `ObW\U T]` bVS JS`[ B]O\ <OQWZWbg& W\ SOQV QOaS T`][ SOQV ]T I#F O\R C]]Rgna(

%b& >`ccX!XYhYfa]bUh]cbg!UbX!]bgifUbWY( JVS 6R[W\Wab`ObWdS 6US\b aVOZZ VOdS `SQSWdSR $W% O lBWTS']T'B]O\m <SRS`OZ ;[S`US\Qg

EUbU[YaYbh!8[YbWm!KhUbXUfX!>`ccX!@UnUfX!<YhYfa]bUh]cb!k]h\!fYgdYWh!hc!YUW\!Ecfh[U[YX!HfcdYfhm!UbX!%]]&!]b!h\Y!YjYbh!Ubm!giW\!dfcdYfhm!]g

`cWUhYX!]b!Ub!UfYU!]XYbh]Z]YX!Vm!h\Y!>YXYfU`!=aYf[YbWm!EUbU[YaYbh!8[YbWm!%cf!Ubm!giWWYggcf!U[YbWm&!Ug!U!gdYW]U`!Z`ccX!\UnUfX!UfYU(!%l&!U!bch]WY

UVcih!gdYW]U`!Z`ccX!\UnUfX!UfYU!ghUhig!UbX!Z`ccX!X]gUghYf!Ugg]ghUbWY(!Xi`m!YlYWihYX!Vm!h\Y!9cffckYf(!%m&!Yj]XYbWY!cZ!Z`ccX!]bgifUbWY!k]h\!U

Z]bUbW]U``m!gcibX!UbX!fYdihUV`Y!]bgifYf(!bUa]b[!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Ug!acfh[U[YY(!]b!Ub!Uacibh!UbX!ch\Yfk]gY!]b!Zcfa!UbX!giVghUbWY

fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!UbX!%n&!Yj]XYbWY!cZ!h\Y!dUmaYbh!cZ!dfYa]iag!]b!fYgdYWh!h\YfYcZ!]b!Zcfa!UbX!giVghUbWY

fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

%c& HUhf]ch!8Wh*!9YZcfY!h\Y!YbX!cZ!h\Y!h\]fX!9ig]bYgg!<Um!df]cf!hc!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY

fYWY]jYX!U``!XcWiaYbhUh]cb!UbX!ch\Yf!]bZcfaUh]cb(!k\]W\!\Ug!VYYb!fYeiYghYX!]b!kf]h]b[!Uh!`YUgh!Z]jY!9ig]bYgg!<Umg!df]cf!hc!h\Y!JYghUhYaYbh

;TTSQbWdS 9ObS& `S_cW`SR Pg `SUcZOb]`g OcbV]`WbWSa c\RS` O^^ZWQOPZS lY\]e g]c` Qcab][S`m O\R O\bW'[]\Sg ZOc\RS`W\U `cZSa O\R `SUcZObW]\a&

]bW`iX]b[!h\Y!HUhf]ch!8Wh*
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%d& Kc`jYbWm!;Yfh]Z]WUhY*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!U!gc`jYbWm!WYfh]Z]WUhY!]b!giVghUbh]U``m!h\Y!Zcfa!UhhUW\YX!\YfYhc

Ug!=l\]V]h!B!Zfca!h\Y!;\]YZ!>]bUbW]U`!GZZ]WYf!cZ!h\Y!9cffckYf!h\Uh!g\U``!WYfh]Zm!Ug!hc!h\Y!gc`jYbWm!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cb!U

Wcbgc`]XUhYX!VUg]g!UZhYf![]j]b[!YZZYWh!hc!h\Y!LfUbgUWh]cbg*

>cf!difdcgYg!cZ!XYhYfa]b]b[!Wcad`]UbWY!k]h\!h\Y!WcbX]h]cbg!gdYW]Z]YX!]b!h\]g!giVgYWh]cb!2*-(!YUW\!DYbXYf!h\Uh!\Ug!g][bYX!h\]g!8[fYYaYbh

g\U``!VY!XYYaYX!hc!\UjY!WcbgYbhYX!hc(!UddfcjYX(!UWWYdhYX!cf!VY!gUh]gZ]YX!k]h\(!YUW\!XcWiaYbh!cf!ch\Yf!aUhhYf!fYei]fYX!h\YfYibXYf!hc!VY!WcbgYbhYX

hc!cf!UddfcjYX!Vm!cf!UWWYdhUV`Y!cf!gUh]gZUWhcfm!hc!U!DYbXYf!ib`Ygg!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!bch]WY!Zfca!giW\!DYbXYf!df]cf!hc

h\Y!dfcdcgYX!JYghUhYaYbh!=ZZYWh]jY!<UhY!gdYW]Zm]b[!]hg!cV^YWh]cb!h\YfYhc*

2*. ;cbX]h]cbg!hc!8``!DcUbg!UbX!DYhhYfg!cZ!;fYX]h!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!L\Y!cV`][Uh]cb!cZ!YUW\!DYbXYf!hc!aU_Y!Ubm!DcUb

%ch\Yf!h\Ub!%]&!Ubm!JYjc`j]b[!;fYX]h!DcUb!h\Y!dfcWYYXg!cZ!k\]W\!UfY!hc!VY!igYX!hc!fYdUm!JYZibXYX!Kk]b[!D]bY!DcUbg!cf!%]]&!Ug!U[fYYX!Vm!h\Y

8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!8XX]h]cbU`!DYbXYfg!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*.1%V&&!UbX!h\Y!cV`][Uh]cb!cZ!YUW\!Aggi]b[!DYbXYf!hc!]ggiY!Ubm!DYhhYf

cZ!;fYX]h(!]b!YUW\!WUgY!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!]g!giV^YWh!hc!h\Y!gUh]gZUWh]cb!cZ!h\Y!Zc``ck]b[!WcbX]h]cbg!dfYWYXYbh!cb!h\Y!fY`YjUbh

9cffck]b[!<UhY6

%U& JYdfYgYbhUh]cbg!UbX!OUffUbh]Yg*!=UW\!cZ!h\Y!fYdfYgYbhUh]cbg!UbX!kUffUbh]Yg!aUXY!]b!cf!difgiUbh!hc!h\Y!DcUb!<cWiaYbhg!g\U``!VY

hfiY!UbX!WcffYWh!]b!U``!aUhYf]U`!fYgdYWhg!cb!UbX!Ug!cZ!h\Y!XUhY!cZ!giW\!DcUb!%cf!giW\!DYhhYf!cZ!;fYX]h&!Ug!]Z!aUXY!cb!UbX!Ug!cZ!giW\!XUhY!%ib`Ygg!ghUhYX

hc!fY`UhY!hc!U!gdYW]Z]W!YUf`]Yf!XUhY(!]b!k\]W\!WUgY(!giW\!fYdfYgYbhUh]cbg!UbX!kUffUbh]Yg!g\U``!VY!hfiY!UbX!WcffYWh!]b!U``!aUhYf]U`!fYgdYWhg!Ug!cZ!giW\

YUf`]Yf!XUhY&*

%V& Fc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h*!Fc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[!cb!giW\!XUhY!cf!UZhYf![]j]b[

YZZYWh!hc!h\Y!DcUb!hc!VY!aUXY!cf!h\Y!DYhhYf!cZ!;fYX]h!hc!VY!]ggiYX!cb!giW\!9cffck]b[!<UhY*

%W& >]bUbW]U`!;cjYbUbh*!L\Y!9cffckYf!g\U``!VY!]b!dfc!ZcfaU!Wcad`]UbWY!k]h\!h\Y!Z]bUbW]U`!WcjYbUbh!gYh!Zcfh\!]b!giVgYWh]cb!4*-!Ug!cZ!h\Y

`Ugh!XUm!cZ!h\Y!acgh!fYWYbh`m!YbXYX!Z]gWU`!eiUfhYf!UZhYf![]j]b[!YZZYWh!hc!h\Y!DcUb!hc!VY!aUXY!cf!h\Y!DYhhYf!cZ!;fYX]h!hc!VY!]ggiYX!cb!giW\!9cffck]b[

<UhY7 dfcj]XYX!h\Uh!]b!XYhYfa]b]b[!giW\!Z]bUbW]U`!WcjYbUbh(!h\Y!dfcWYYXg!cZ!Ubm!DcUb!hc!VY!aUXY!cb!giW\!9cffck]b[!<UhY!g\U``!VY!YlW`iXYX!]b!h\Y

WU`Wi`Uh]cb!cZ!ibfYghf]WhYX!WUg\!UbX!;Ug\!=ei]jU`Ybhg*

=UW\!Vcffck]b[!Vm!h\Y!9cffckYf!\YfYibXYf!%ch\Yf!h\Ub!%]&!Ubm!Vcffck]b[!cZ!Ubm!JYjc`j]b[!;fYX]h!DcUb!h\Y!dfcWYYXg!cZ!k\]W\!UfY!igYX

hc!fYdUm!ZibXYX!Kk]b[!D]bY!DcUbg!UbX!%]]&!Ug!U[fYYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!8XX]h]cbU`!DYbXYfg!Ug!gYh!Zcfh\!]b!giVgYWh]cb!0*.1%V&&

UbX!h\Y!]ggiUbWY!cZ!YUW\!DYhhYf!cZ!;fYX]h!Vm!YUW\!Aggi]b[!DYbXYf!\YfYibXYf(!]b!YUW\!WUgY!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!g\U``!Wcbgh]hihY!U

fYdfYgYbhUh]cb!UbX!kUffUbhm!Vm!h\Y!9cffckYf!Ug!cZ!h\Y!XUhY!cZ!giW\!Vcffck]b[!cf!]ggiUbWY!h\Uh!h\Y!WcbX]h]cbg!]b!W`UigYg!%U&!h\fci[\!%W&!cZ!h\]g

giVgYWh]cb!2*.!\UjY!VYYb!gUh]gZ]YX*

K=;LAGF!3*!8>>AJE8LAN=!;GN=F8FLK

>fca!UbX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!gc!`cb[!Ug!h\Y!;caa]haYbhg!fYaU]b!]b!YZZYWh!cf!Ubm!DcUb!cf!FchY!cf!JYjc`j]b[!D+;

GV`][Uh]cb!fYaU]bg!cihghUbX]b[!UbX!ibdU]X(!Ubm!Uacibh!fYaU]bg!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!%ib`Ygg!h\Y!D+;!=ldcgifY!fY`UhYX

h\YfYhc!\Ug!VYYb!Zi``m!;Ug\!;c``UhYfU`]nYX&!cf!Ubm!ch\Yf!Uacibh!]g!ck]b[!hc!Ubm!DYbXYf!%ch\Yf!h\Ub!%]&!ibXYf!Ubm
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KdYW]Z]YX!KkUd!8[fYYaYbh!cf!KdYW]Z]YX!;Ug\!EUbU[YaYbh!8[fYYaYbh!UbX!%]]&!]bXYab]h]Yg!UbX!ch\Yf!Wcbh]b[Ybh!`]UV]`]h]Yg!bch!h\Yb!XiY!UbX!dUmUV`Y

h\Uh!gifj]jY!fYdUmaYbh!cZ!h\Y!DcUbg&(!h\Y!Aggi]b[!DYbXYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf(!h\Y!9cffckYf!\YfYVm!U[fYYg!h\Uh!]h!g\U``(!UbX(!]b

h\Y!WUgY!cZ!h\Y!U[fYYaYbhg!WcbhU]bYX!]b!giVgYWh]cbg!3*/(!3*0(!3*1(!3*2(!3*3(!3*4(!3*5(!UbX!3*--!WUigY!YUW\!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!hc(!UbX!HUfYbh

\YfYVm!U[fYYg!%gc`Y`m!k]h\!fYgdYWh!hc!giVgYWh]cb!3*-,&!h\Uh!]h!g\U``!UbX!g\U``!WUigY!YUW\!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!hc6

3*- >]bUbW]U`!KhUhYaYbhg*!>ifb]g\!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%k]h\!giZZ]W]Ybh!Wcd]Yg!Zcf!YUW\!DYbXYf&!cf!ch\Yfk]gY!aU_Y!UjU]`UV`Y!Ug

XYgWf]VYX!]b!h\Y!`Ugh!gYbhYbWY!cZ!giVgYWh]cb!3*.6

%U&!Ug!gccb!Ug!UjU]`UV`Y(!Vih!]b!Ubm!YjYbh!k]h\]b!5,!XUmg!UZhYf!h\Y!YbX!cZ!YUW\!Z]gWU`!mYUf!cZ!h\Y!9cffckYf(!U!Wcdm!cZ!h\Y!Wcbgc`]XUhYX

VU`UbWY!g\YYh!cZ!h\Y!9cffckYf!UbX!]hg!Wcbgc`]XUhYX!KiVg]X]Uf]Yg!Ug!Uh!h\Y!YbX!cZ!giW\!mYUf!UbX!h\Y!fY`UhYX!Wcbgc`]XUhYX!ghUhYaYbhg!cZ!cdYfUh]cbg(

ab]QYV]ZRS`an S_cWbg O\R QOaV TZ]ea T]` acQV gSO`& aSbbW\U T]`bV W\ SOQV QOaS W\ Q][^O`ObWdS T]`[ bVS TWUc`Sa T]` bVS ^`SdW]ca gSO`& `S^]`bSR ]\

eWbV]cb O lU]W\U Q]\QS`\m ]` ZWYS _cOZWTWQObW]\ ]` SfQS^bW]\& ]` _cOZWTWQObW]\ O`WaW\U ]cb ]T bVS aQ]^S ]T bVS OcRWb& Pg QS`bWTWSR ^cPZWQ OQQ]c\bO\ba ]T

bUh]cbU``m!fYWc[b]nYX!ghUbX]b[!bch!ibUWWYdhUV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh7!UbX

%V&!Ug!gccb!Ug!UjU]`UV`Y(!Vih!]b!Ubm!YjYbh!bch!`UhYf!h\Ub!2,!XUmg!UZhYf!h\Y!YbX!cZ!YUW\!cZ!h\Y!Z]fgh!h\fYY!eiUfhYf`m!dYf]cXg!cZ!YUW\!Z]gWU`

mYUf!cZ!h\Y!9cffckYf(!h\Y!ibUiX]hYX!Wcbgc`]XUhYX!VU`UbWY!g\YYh!cZ!h\Y!9cffckYf!UbX!]hg!Wcbgc`]XUhYX!KiVg]X]Uf]Yg!Uh!h\Y!YbX!cZ!giW\!eiUfhYf!UbX

h\Y!fY`UhYX!ibUiX]hYX!Wcbgc`]XUhYX!ghUhYaYbhg!cZ!cdYfUh]cbg!UbX!WUg\!Z`ckg!cZ!h\Y!9cffckYf!UbX!]hg!Wcbgc`]XUhYX!KiVg]X]Uf]Yg!Zcf!giW\!Udd`]WUV`Y

dYf]cX!UbX!h\Y!dcfh]cb!cZ!h\Y!Z]gWU`!mYUf!h\fci[\!h\Y!YbX!cZ!giW\!eiUfhYf(!gYhh]b[!Zcfh\!]b!YUW\!WUgY!]b!WcadUfUh]jY!Zcfa(!h\Y!Z][ifYg!Zcf!h\Y!dfYj]cig

mYUf(!WYfh]Z]YX!Vm!U!JYgdcbg]V`Y!GZZ]WYf!Ug!VY]b[!ZU]f`m!ghUhYX!]b!U``!aUhYf]U`!fYgdYWhg!%giV^YWh!hc!bcfaU`!mYUf)YbX!UiX]h!UX^ighaYbhg!UbX!h\Y!UVgYbWY

cZ!ZcchbchYg&7

U``!Z]bUbW]U`!ghUhYaYbhg!g\U``!VY!dfYdUfYX!]b!fYUgcbUV`Y!XYhU]`!]b!UWWcfXUbWY!k]h\!?88H!%dfcj]XYX(!h\Uh!]bhYf]a!ghUhYaYbhg!aUm!VY!WcbXYbgYX!UbX

aUm!YlW`iXY!ZcchbchY!X]gW`cgifY!UbX!UfY!giV^YWh!hc!mYUf)YbX!UX^ighaYbh&!Udd`]YX!Wcbg]ghYbh`m!h\fci[\cih!h\Y!dYf]cXg!fYZ`YWhYX!h\YfY]b!UbX!k]h\

df]cf!dYf]cXg!%YlWYdh!Ug!WcbWiffYX!]b!Vm!giW\!UWWcibhUbhg!cf!cZZ]WYf(!Ug!h\Y!WUgY!aUm!VY(!UbX!X]gW`cgYX!h\YfY]b!UbX!YlWYdh!h\Uh!]bhYf]a!Z]bUbW]U`

ghUhYaYbhg!bYYX!bch!VY!fYghUhYX!Zcf!W\Ub[Yg!]b!UWWcibh]b[!df]bW]d`Yg!k\]W\!fYei]fY!fYhfcUWh]jY!Udd`]WUh]cb(!UbX!cdYfUh]cbg!k\]W\!\UjY!VYYb

RWaQ]\bW\cSR $Oa RSTW\SR W\ 6I8 -0*& lF`]^S`bg& FZO\b O\R ;_cW^[S\bm% Rc`W\U bVS Qc``S\b gSO` \SSR \]b PS aV]e\ W\ W\bS`W[ TW\O\QWOZ abObS[S\ba Oa

giW\!Y]h\Yf!Zcf!h\Y!WiffYbh!dYf]cX!cf!WcadUfUV`Y!df]cf!dYf]cX&*

Ab!h\Y!YjYbh!h\Y!9cffckYf!W\Ub[Yg!]hg!UWWcibh]b[!aYh\cXg!VYWUigY!cZ!W\Ub[Yg!]b!?88H(!cf!Ubm!W\Ub[Y!]b!?88H!cWWifg!k\]W\!]bWfYUgYg!cf

X]a]b]g\Yg!h\Y!dfchYWh]cb!UbX!WcjYfU[Y!UZZcfXYX!hc!h\Y!DYbXYfg!ibXYf!WiffYbh!?88H!UWWcibh]b[!aYh\cXg(!h\Y!9cffckYf!cf!h\Y!8Xa]b]ghfUh]jY

8[Ybh(!Ug!h\Y!WUgY!aUm!VY(!aUm!fYeiYgh!cZ!h\Y!ch\Yf!dUfh]Yg!hc!h\]g!8[fYYaYbh!Ub!UaYbXaYbh!cZ!h\Y!Z]bUbW]U`!WcjYbUbhg!WcbhU]bYX!]b!h\]g

8[fYYaYbh!hc!fYZ`YWh!giW\!W\Ub[Yg!]b!?88H!UbX!hc!dfcj]XY!h\Y!DYbXYfg!k]h\!dfchYWh]cb!UbX!WcjYfU[Y!Yei]jU`Ybh!hc!h\Uh!Yl]gh]b[!df]cf!hc!giW\

W\Ub[Yg!]b!UWWcibh]b[!aYh\cXg!cf!?88H(!UbX!YUW\!cZ!h\Y!9cffckYf(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!U[fYY!hc!Wcbg]XYf!giW\!fYeiYgh!]b

[ccX!ZU]h\*

<cWiaYbhg!fYei]fYX!hc!VY!XY`]jYfYX!difgiUbh!hc!h\]g!giVgYWh]cb!3*-!UbX!giVgYWh]cb!3*.!VY`ck!%hc!h\Y!YlhYbh!Ubm!giW\!XcWiaYbhg!UfY!]bW`iXYX!]b

aUhYf]U`g!ch\Yfk]gY!Z]`YX!k]h\!h\Y!K=;&!aUm!VY!XY`]jYfYX!Y`YWhfcb]WU``m!UbX!]Z!gc!XY`]jYfYX(!g\U``!VY!XYYaYX!hc!\UjY!VYYb!XY`]jYfYX!cb!h\Y!XUhY!%]&!cb

eVWQV FO`S\b ]` bVS 7]``]eS` ^]aba acQV R]Qc[S\ba& ]` ^`]dWRSa O ZW\Y bVS`Sb]& ]\ FO`S\bna ]` bVS 7]``]eS`na eSPaWbS ]\ bVS ?\bS`\Sb Ob

eee(Qc[cZca(Q][ ]` $WW% ]\ eVWQV acQV R]Qc[S\ba O`S ^]abSR ]\ FO`S\bna ]` bVS 7]``]eS`na PSVOZT ]\ O\ ?\bS`\Sb ]` W\b`O\Sb eSPaWbS& WT O\g& b]

k\]W\!YUW\!DYbXYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\UjY!UWWYgg!%k\Yh\Yf!U!WcaaYfW]U`!cf!diV`]W!h\]fX)dUfhm!kYVg]hY!cf!k\Yh\Yf!gdcbgcfYX!Vm!h\Y
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8Xa]b]ghfUh]jY!8[Ybh!%]bW`iX]b[!h\Y!kYVg]hY!cZ!h\Y!K=;!Uh!\hhd6++kkk*gYW*[cj&&7!dfcj]XYX!h\Uh!%l&!]b!YUW\!WUgY(!ch\Yf!h\Ub!k]h\!fYgdYWh!hc!fY[i`Uf

dYf]cX]W!fYdcfh]b[(!h\Y!9cffckYf!g\U``!bch]Zm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cZ!h\Y!dcgh]b[!cZ!Ubm!giW\!XcWiaYbhg!UbX!%m&!]b!h\Y!WUgY!cZ!XcWiaYbhg

fYei]fYX!hc!VY!XY`]jYfYX!difgiUbh!hc!giVgYWh]cb!3*.(!Uh!h\Y!fYeiYgh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!9cffckYf!g\U``!Zifb]g\!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh!U!\UfX!Wcdm!cZ!giW\!XcWiaYbh*!=UW\!DYbXYf!g\U``!VY!gc`Y`m!fYgdcbg]V`Y!Zcf!h]aY`m!UWWYgg]b[!dcghYX!XcWiaYbhg!UbX!aU]bhU]b]b[!]hg!Wcd]Yg!cZ

giW\!XcWiaYbhg*

3*. ;Yfh]Z]WUhYg7!Gh\Yf!AbZcfaUh]cb*!>ifb]g\!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!ch\Yfk]gY!aU_Y!UjU]`UV`Y!Ug!XYgWf]VYX!]b!h\Y!`Ugh!gYbhYbWY!cZ

giVgYWh]cb!3*.6

%U&!WcbWiffYbh`m!k]h\!h\Y!XY`]jYfm!cZ!h\Y!Wcbgc`]XUhYX!Z]bUbW]U`!ghUhYaYbhg!fYZYffYX!hc!]b!giVgYWh]cb!3*-%U&(!U!`YhhYf!Zfca!h\Y!]bXYdYbXYbh

WYfh]Z]YX!diV`]W!UWWcibhUbhg!fYdcfh]b[!cb!giW\!Z]bUbW]U`!ghUhYaYbhg!ghUh]b[!h\Uh!]b!aU_]b[!h\Y!YlUa]bUh]cb!bYWYggUfm!hc!YldfYgg!h\Y]f!cd]b]cb!cb

giW\!Z]bUbW]U`!ghUhYaYbhg!bch\]b[!WUaY!hc!h\Y]f!UhhYbh]cb!hc!WUigY!h\Ya!hc!VY`]YjY!h\Uh!h\Y!9cffckYf!ZU]`YX!hc!Wcad`m!k]h\!h\Y!hYfag(!WcjYbUbhg(

dfcj]g]cbg!cf!WcbX]h]cbg!cZ!giVgYWh]cb!4*-!]bgcZUf!Ug!h\Ym!fY`UhY!hc!Z]bUbW]U`!UbX!UWWcibh]b[!aUhhYfg!%giV^YWh!hc!WighcaUfm!eiU`]Z]WUh]cbg&(!YlWYdh!Ug

gdYW]Z]YX!]b!giW\!`YhhYf7!dfcj]XYX(!h\Uh!h\]g!XY`]jYfm!g\U``!bch!VY!fYei]fYX!]Z!giW\!UWWcibhUbhg!Xc!bch!dfcj]XY!giW\!`YhhYfg![YbYfU``m7

%V&!k]h\]b!Z]jY!%1&!9ig]bYgg!<Umg!Zc``ck]b[!XY`]jYfm!cZ!h\Y!Z]bUbW]U`!ghUhYaYbhg!fYZYffYX!hc!]b!giVgYWh]cbg!3*-%U&!UbX!3*-%V&(!U!WYfh]Z]WUhY

]T bVS HSa^]\aWPZS ETTWQS` ]T bVS 7]``]eS` $W% abObW\U bVOb& b] bVS PSab ]T acQV ]TTWQS`na Y\]eZSRUS& acQV ]TTWQS` VOa ]PbOW\SR \] Y\]eZSRUS ]T O\g

<YZUi`h!cf!=jYbh!cZ!<YZUi`h!YlWYdh!Ug!gdYW]Z]YX!]b!giW\!WYfh]Z]WUhY(!%]]&!g\ck]b[!]b!XYhU]`!Ug!cZ!h\Y!YbX!cZ!h\Y!fY`UhYX!Z]gWU`!dYf]cX!h\Y!Z][ifYg!UbX

WU`Wi`Uh]cbg!giddcfh]b[!giW\!ghUhYaYbh!]b!fYgdYWh!cZ!giVgYWh]cb!4*-!UbX!%]]]&!]b!h\Y!WUgY!cZ!Z]bUbW]U`!ghUhYaYbhg!ibXYf!giVgYWh]cb!3*-%U&(!VY[]bb]b[

k]h\!h\Y!Z]bUbW]U`!ghUhYaYbhg!Zcf!h\Y!Z]gWU`!mYUf!YbX]b[!<YWYaVYf!/-(!.,-/(!gYhh]b[!Zcfh\!fYUgcbUV`m!XYhU]`YX!WU`Wi`Uh]cbg!cZ!=lWYgg!;Ug\!>`ck7

%W&!dfcadh`m!idcb!fYWY]dh!h\YfYcZ(!Wcd]Yg!cZ!U``!Z]bU`!fYdcfhg!giVa]hhYX!hc!h\Y!9cffckYf!Vm!]bXYdYbXYbh!WYfh]Z]YX!diV`]W!UWWcibhUbhg!]b

WcbbYWh]cb!k]h\!YUW\!UbbiU`(!]bhYf]a!cf!gdYW]U`!UiX]h!cZ!h\Y!Vcc_g!cZ!h\Y!9cffckYf!aUXY!Vm!giW\!UWWcibhUbhg(!]bW`iX]b[!Ubm!Z]bU`!WcaaYbh!`YhhYf

giVa]hhYX!Vm!giW\!UWWcibhUbhg!hc!aUbU[YaYbh!]b!WcbbYWh]cb!k]h\!h\Y]f!UbbiU`!UiX]h7

%X&!dfcadh`m!idcb!h\Y]f!VYWca]b[!UjU]`UV`Y(!Wcd]Yg!cZ!U``!Z]bUbW]U`!ghUhYaYbhg(!fYdcfhg(!bch]WYg!UbX!dfclm!ghUhYaYbhg!UbX!U``!fY[i`Uf!UbX

dYf]cX]W!fYdcfhg!UbX!U``!Z]bU`!fY[]ghfUh]cb!ghUhYaYbhg!UbX!Z]bU`!dfcgdYWhigYg(!]Z!Ubm(!Z]`YX!Vm!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!k]h\!Ubm

gYWif]h]Yg!YlW\Ub[Y!cf!k]h\!h\Y!KYWif]h]Yg!UbX!=lW\Ub[Y!;caa]gg]cb!cf!Ubm!?cjYfbaYbhU`!8ih\cf]hm!giWWYYX]b[!hc!Ubm!cZ!]hg!ZibWh]cbg7

%Y&!WcbWiffYbh`m!k]h\!h\Y!XY`]jYfm!cZ!h\Y!Z]bUbW]U`!ghUhYaYbhg!fYZYffYX!hc!]b!giVgYWh]cbg!3*-%U&!UbX!3*-%V&(!U!aUbU[YaYbh!giaaUfm

XYgWf]V]b[!UbX!UbU`mn]b[!h\Y!dYfZcfaUbWY!cZ!h\Y!9cffckYf!UbX!]hg!KiVg]X]Uf]Yg!Xif]b[!h\Y!dYf]cXg!WcjYfYX!Vm!giW\!Z]bUbW]U`!ghUhYaYbhg7!dfcj]XYX(

\ckYjYf(!h\Uh!giW\!aUbU[YaYbh!giaaUfm!bYYX!bch!VY!Zifb]g\YX!gc!`cb[!Ug!HUfYbh!cf!h\Y!9cffckYf!]g!U!fYdcfh]b[!WcadUbm!ibXYf!h\Y!KYWif]h]Yg

=lW\Ub[Y!8Wh!cZ!-5/0(!Ug!UaYbXYX7

%Z&!WcbWiffYbh`m!k]h\!h\Y!XY`]jYfm!cZ!h\Y!Wcbgc`]XUhYX!Z]bUbW]U`!ghUhYaYbhg!fYZYffYX!hc!]b!giVgYWh]cb!3*-%U&(!Vih!]b!Ubm!YjYbh!k]h\]b!5,

XUmg!UZhYf!h\Y!VY[]bb]b[!cZ!YUW\!Z]gWU`!mYUf!cZ!h\Y!9cffckYf!hc!k\]W\!giW\!ViX[Yh!fY`UhYg(!Ub!UbbiU`!cdYfUh]b[!ViX[Yh!cZ!h\Y!9cffckYf!UbX!]hg

KiVg]X]Uf]Yg(!cb!U!Wcbgc`]XUhYX!VUg]g7
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%[&!dfcadh`m!Zc``ck]b[!Ubm!fYeiYgh!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\YfYZcf(!Wcd]Yg!cZ!Ubm!XcWiaYbhg!cf!bch]WYg!XYgWf]VYX!]b!KYWh]cbg

-,-%_&!cf!-,-%.&!cZ!=JAK8!h\Uh!Ubm!DcUb!HUfhm!cf!Ubm!=JAK8!8ZZ]`]UhY!aUm!fYeiYgh!k]h\!fYgdYWh!hc!Ubm!Ei`h]Yad`cmYf!H`Ub7!dfcj]XYX(!h\Uh!]Z!h\Y!DcUb

HUfh]Yg!cf!h\Y]f!=JAK8!8ZZ]`]UhYg!\UjY!bch!fYeiYghYX!giW\!XcWiaYbhg!cf!bch]WYg!Zfca!h\Y!UXa]b]ghfUhcf!cf!gdcbgcf!cZ!Ub!Udd`]WUV`Y!Ei`h]Yad`cmYf

H`Ub(!h\Yb!9cffckYf!g\U``!WUigY!h\Y!DcUb!HUfh]Yg!UbX+cf!h\Y]f!=JAK8!8ZZ]`]UhYg!hc!dfcadh`m!aU_Y!U!fYeiYgh!Zcf!giW\!XcWiaYbhg!cf!bch]WYg!Zfca!h\Y

UXa]b]ghfUhcf!cf!gdcbgcf!cZ!giW\!Ei`h]Yad`cmYf!H`Ub!UbX!9cffckYf!g\U``!dfcj]XY!Wcd]Yg!cZ!giW\!XcWiaYbhg!UbX!bch]WYg!dfcadh`m!UZhYf!fYWY]dh

h\YfYcZ7!UbX

%\&!dfcadh`m(!giW\!UXX]h]cbU`!Z]bUbW]U`!UbX!ch\Yf!]bZcfaUh]cb!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!%h\fci[\!h\Y!8Xa]b]ghfUh]jY

8[Ybh&!aUm!Zfca!h]aY!hc!h]aY!fYUgcbUV`m!fYeiYgh*

L\Y!fYei]fYaYbhg!cZ!giVgYWh]cbg!3*-!UbX!3*.!UVcjY!g\U``!VY!XYYaYX!hc!VY!gUh]gZ]YX!]Z!HUfYbh!cf!h\Y!9cffckYf!g\U``!\UjY!aUXY!giW\

aUhYf]U`g!UjU]`UV`Y!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!]bW`iX]b[!Vm!Y`YWhfcb]W!hfUbga]gg]cb(!k]h\]b!h\Y!h]aY!dYf]cXg!gdYW]Z]YX!h\YfYZcf!UbX!difgiUbh!hc

dfcWYXifYg!UddfcjYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!cf!Vm!Z]`]b[!giW\!aUhYf]U`g!Vm!Y`YWhfcb]W!hfUbga]gg]cb!k]h\!h\Y!KYWif]h]Yg!UbX!=lW\Ub[Y

8][[WaaW]\& W\ eVWQV QOaS lRSZWdS`gm ]T acQV abObS[S\ba T]` ^c`^]aSa ]T acPaSQbW]\a 1(,$O% O\R 1(+$P% aVOZZ [SO\ [OYW\U acQV abObS[S\ba

UjU]`UV`Y!]b!giW\!ZUg\]cb*

3*/ HUmaYbh!cZ!GV`][Uh]cbg*!HUm(!X]gW\Uf[Y!cf!ch\Yfk]gY!gUh]gZm!Uh!cf!VYZcfY!aUhif]hm!cf!VYZcfY!h\Ym!VYWcaY!XY`]beiYbh(!Ug!h\Y!WUgY!aUm

VY(!U``!cZ!]hg!LUl!`]UV]`]h]Yg(!UggYggaYbhg!UbX![cjYfbaYbhU`!W\Uf[Yg!cf!`Yj]Yg!idcb!]h!cf!]hg!dfcdYfh]Yg!cf!UggYhg(!YlWYdh!%U&!k\Yb!h\Y!Uacibh!cf

jU`]X]hm!h\YfYcZ!]g!WiffYbh`m!VY]b[!WcbhYghYX!]b![ccX!ZU]h\!Vm!Uddfcdf]UhY!dfcWYYX]b[g!UbX!fYgYfjYg!]b!WcbZcfa]hm!k]h\!?88H!k]h\!fYgdYWh!h\YfYhc

\UjY!VYYb!dfcj]XYX!cb!h\Y!Vcc_g!cZ!h\Y!Udd`]WUV`Y!?fcid!EYaVYf(!Ug!h\Y!WUgY!aUm!VY!UbX!%V&!hc!h\Y!YlhYbh!h\Y!ZU]`ifY!hc!dUm!cf!X]gW\Uf[Y!h\Y!gUaY

Wci`X!bch!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

3*0 ;cbXiWh!cZ!9ig]bYgg7!EU]bhYbUbWY!cZ!=l]ghYbWY7!;cad`]UbWY*!;cbh]biY!hc!Yb[U[Y!]b!Vig]bYgg!WcbXiWhYX!cf!dfcdcgYX!hc!VY

WcbXiWhYX!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!cf!Ubm!Vig]bYgg!h\Uh!]g!g]a]`Uf(!fYUgcbUV`m!fY`UhYX(

]bW]XYbhU`(!Wcad`YaYbhUfm!cf!UbW]``Ufm!h\YfYhc(!]bW`iX]b[!k]h\cih!`]a]hUh]cb!]b!VfcUXWUgh]b[!UbX!ch\Yf!aYX]U!Vig]bYggYg(!UbX!dfYgYfjY(!fYbYk!UbX

_YYd!]b!Zi``!ZcfWY!UbX!YZZYWh!]hg!`Y[U`!Yl]ghYbWY!UbX!hU_Y!U``!fYUgcbUV`Y!UWh]cb!hc!aU]bhU]b!U``!f][\hg(!df]j]`Y[Yg(!ZfUbW\]gYg(!UWWfYX]hUh]cbg(

WYfh]Z]WUh]cbg(!Uih\cf]nUh]cbg(!`]WYbgYg(!dYfa]hg(!UddfcjU`g!UbX!fY[]ghfUh]cbg(!bYWYggUfm!cf!XYg]fUV`Y!]b!h\Y!bcfaU`!WcbXiWh!cZ!]hg!Vig]bYgg!YlWYdh!Zcf

f][\hg(!df]j]`Y[Yg(!ZfUbW\]gYg(!UWWfYX]hUh]cbg(!WYfh]Z]WUh]cbg(!Uih\cf]nUh]cbg(!`]WYbgYg(!dYfa]hg(!UddfcjU`g!UbX!fY[]ghfUh]cbg!h\Y!`cgg!cZ!k\]W\!kci`X

bch!]b!h\Y!U[[fY[UhY!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh(!UbX!YlWYdh!Ug!ch\Yfk]gY!dYfa]hhYX!Vm!h\]g!8[fYYaYbh7!UbX!Wcad`m!k]h\!U``!Udd`]WUV`Y

JYei]fYaYbhg!cZ!DUk!UbX!;cbhfUWhiU`!GV`][Uh]cbg!YlWYdh!hc!h\Y!YlhYbh!h\Uh!h\Y!ZU]`ifY!hc!Wcad`m!h\YfYk]h\!kci`X!bch(!]b!h\Y!U[[fY[UhY(!\UjY!U

EUhYf]U`!8XjYfgY!=ZZYWh*

3*1 EU]bhYbUbWY!cZ!HfcdYfhm7!AbgifUbWY*!%U&!=lWYdh!]Z!h\Y!ZU]`ifY!hc!Xc!gc!Wci`X!bch!fYUgcbUV`m!VY!YldYWhYX!hc!fYgi`h!]b!U!EUhYf]U`

8XjYfgY!=ZZYWh(!_YYd!U``!dfcdYfhm!igYZi`!UbX!bYWYggUfm!]b!]hg!Vig]bYgg!]b![ccX!kcf_]b[!cfXYf!UbX!WcbX]h]cb!%cfX]bUfm!kYUf!UbX!hYUf(!WUgiU`hm!UbX

WcbXYabUh]cb!YlWYdhYX&*

%V&!EU]bhU]b!k]h\!Z]bUbW]U``m!gcibX!UbX!fYdihUV`Y!]bgifUbWY!WcadUb]Yg!%dfcj]XYX!h\Uh!]Z!Ubm!giW\!]bgifUbWY!WcadUbm!g\U``!Uh!Ubm!h]aY

WYUgY!hc!VY!Z]bUbW]U``m!gcibX!UbX!fYdihUV`Y(!h\YfY!g\U``!VY!bc!VfYUW\!cZ!h\]g!dfcj]g]cb!]b!h\Y!YjYbh!h\Uh!h\Y!9cffckYf!dfcadh`m!%UbX!]b!Ubm!YjYbh

k]h\]b!Zcfhm)Z]jY!%01&!XUmg!cZ!giW\!XUhY&!cVhU]bg!]bgifUbWY!Zfca!Ub!U`hYfbUh]jY!]bgifUbWY!WUff]Yf!h\Uh!]g!Z]bUbW]U``m!gcibX!UbX!fYdihUV`Y&!]bgifUbWY

k]h\!fYgdYWh!hc!]hg!dfcdYfh]Yg!]b!Uh!`YUgh!giW\!Uacibhg!%UZhYf![]j]b[!YZZYWh!hc!Ubm!gY`Z)]bgifUbWY!fYUgcbUV`Y!UbX!WighcaUfm!Zcf!g]a]`Uf`m!g]hiUhYX

HYfgcbg!Yb[U[YX!]b!h\Y!gUaY!cf!g]a]`Uf!Vig]bYggYg!Ug!h\Y!9cffckYf!UbX!]hg!KiVg]X]Uf]Yg!]b!h\Y!gUaY![Yc[fUd\]W!`cWU`Yg&!UbX!U[U]bgh!Uh!`YUgh!giW\

f]g_g!Ug!UfY!WighcaUf]`m!]bgifYX!U[U]bgh!]b!h\Y!gUaY![YbYfU`!UfYU!Vm!WcadUb]Yg!Yb[U[YX!]b!h\Y!gUaY!cf!g]a]`Uf!Vig]bYgg*
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%W&!EU]bhU]b!WUgiU`hm!UbX!dfcdYfhm!]bgifUbWY!Zcf!k\]W\!h\Y!9cffckYf!g\U``!%]&!igY!WcaaYfW]U``m!fYUgcbUV`Y!YZZcfhg!hc!WUigY!giW\

]bgifUbWY!hc!dfcj]XY!h\Uh!bc!WUbWY``Uh]cb(!aUhYf]U`!fYXiWh]cb!]b!Uacibh!cf!aUhYf]U`!W\Ub[Y!]b!WcjYfU[Y!h\YfYcZ!g\U``!VY!YZZYWh]jY!ibh]`!Uh!`YUgh!h\]fhm

%/,&!XUmg!UZhYf!fYWY]dh!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cZ!kf]hhYb!bch]WY!h\YfYcZ(!UbX!%]]&!bUaY!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Ug!]bgifYX!dUfhm!cf!`cgg!dUmYY*

%X&!Mdcb!fYeiYgh!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!9cffckYf!g\U``!XY`]jYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]bZcfaUh]cb!]b!fYUgcbUV`Y!XYhU]`

Ug!hc!h\Y!]bgifUbWY!aU]bhU]bYX!Vm!h\Y!?fcid!EYaVYfg*

3*2 AbgdYWh]cb!cZ!HfcdYfhm7!9cc_g!UbX!JYWcfXg7!<]gWigg]cbg7!8bbiU`!EYYh]b[g*!%U&!CYYd!dfcdYf!Vcc_g!cZ!fYWcfX!UbX!UWWcibh!]b!k\]W\

Zi``(!hfiY!UbX!WcffYWh!]b!U``!aUhYf]U`!fYgdYWhg!Ybhf]Yg!UfY!aUXY!cZ!U``!aUhYf]U`!XYU`]b[g!UbX!hfUbgUWh]cbg!]b!fY`Uh]cb!hc!]hg!Vig]bYgg!UbX!UWh]j]h]Yg!k\]W\

dYfa]h!Z]bUbW]U`!ghUhYaYbhg!hc!VY!dfYdUfYX!]b!WcbZcfa]hm!k]h\!?88H!UbX!U``!JYei]fYaYbhg!cZ!DUk7!UbX!dYfa]h!fYdfYgYbhUh]jYg!cZ!h\Y!8Xa]b]ghfUh]jY

8[Ybh!idcb!fYUgcbUV`Y!bch]WY!hc!j]g]h!UbX!]bgdYWh!Ubm!cZ!]hg!dfcdYfh]Yg!UbX!YlUa]bY!UbX!aU_Y!UVghfUWhg!Zfca!Ubm!cZ!]hg!Vcc_g!UbX!fYWcfXg!Uh!Ubm

fYUgcbUV`Y!h]aY!Xif]b[!bcfaU`!Vig]bYgg!\cifg!UbX!Ug!cZhYb!Ug!aUm!fYUgcbUV`m!VY!XYg]fYX!idcb!fYUgcbUV`Y!bch]WY!%Vih!bc!acfY!h\Ub!cbWY!dYf

Ubbia!ib`Ygg!Ub!=jYbh!cZ!<YZUi`h!\Ug!cWWiffYX!UbX!]g!Wcbh]bi]b[&(!UbX!hc!X]gWigg!h\Y!Vig]bYgg(!cdYfUh]cbg(!dfcdYfh]Yg!UbX!Z]bUbW]U`!UbX!ch\Yf

WcbX]h]cb!cZ!HUfYbh!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!k]h\!cZZ]WYfg!UbX!Yad`cmYYg!h\YfYcZ!UbX!k]h\!h\Y]f!]bXYdYbXYbh!WYfh]Z]YX!diV`]W!UWWcibhUbhg

%k]h\(!Uh!h\Y!cdh]cb!cZ!h\Y!9cffckYf(!Ub!cZZ]WYf!cZ!h\Y!9cffckYf!dfYgYbh&!idcb!fYUgcbUV`Y!UXjUbWY!bch]WY!hc!h\Y!9cffckYf*

%V&!O]h\]b!-.,!XUmg!UZhYf!h\Y!YbX!cZ!YUW\!Z]gWU`!mYUf!cZ!h\Y!9cffckYf(!Uh!h\Y!fYeiYgh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!\c`X!U!aYYh]b[!Uh!U

aihiU``m!U[fYYUV`Y!`cWUh]cb(!jYbiY!UbX!h]aY!cf(!Uh!h\Y!cdh]cb!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Vm!WcbZYfYbWY!WU``!%h\Y!fYUgcbUV`Y!Wcghg!cZ!giW\!jYbiY

cf!WU``!hc!VY!dU]X!Vm!h\Y!9cffckYf&!k]h\!U``!DYbXYfg!k\c!W\ccgY!hc!UhhYbX!giW\!aYYh]b[!Uh!k\]W\!aYYh]b[!g\U``!VY!fYj]YkYX(!hc!h\Y!YlhYbh!dYfa]hhYX

Vm!Udd`]WUV`Y!JYei]fYaYbhg!cZ!DUk!%]bW`iX]b[!Udd`]WUV`Y!bUh]cbU`!gYWif]hm!`Ukg(!X]fYWh]jYg(!dc`]W]Yg(!fi`Yg(!fY[i`Uh]cbg!UbX!dfcWYXifYg&(!h\Y!Z]bUbW]U`

fYgi`hg!cZ!h\Y!dfYj]cig!Z]gWU`!mYUf!UbX!h\Y!Z]bUbW]U`!WcbX]h]cb!cZ!HUfYbh!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!UbX!h\Y!cdYfUh]b[!ViX[Yh!dfYgYbhYX!Zcf!h\Y

WiffYbh!Z]gWU`!mYUf!cZ!h\Y!9cffckYf*

3*3 Fch]WYg*!Hfcadh`m![]jY!bch]WY!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%k\c!g\U``!XY`]jYf!hc!YUW\!DYbXYf&!idcb!U!JYgdcbg]V`Y!GZZ]WYf!cVhU]b]b[

_bck`YX[Y!cZ6

%U&!h\Y!cWWiffYbWY!cZ!Ubm!<YZUi`h!cf!=jYbh!cZ!<YZUi`h7

%V&!Ubm!`]h][Uh]cb(!]bjYgh][Uh]cb!cf!dfcWYYX]b[!k\]W\!aUm!Yl]gh!Uh!Ubm!h]aY!VYhkYYb!HUfYbh!UbX!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!UbX!Ubm

?cjYfbaYbhU`!8ih\cf]hm(!cf!fYWY]dh!cZ!Ubm!bch]WY!cZ!Ubm!Ybj]fcbaYbhU`!W`U]a!cf!UggYggaYbh!U[U]bgh!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Vm

Ubm!?cjYfbaYbhU`!8ih\cf]hm(!k\]W\!]b!Ubm!giW\!WUgY!kci`X!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh7

%W&!Ubm!`]h][Uh]cb!cf!dfcWYYX]b[!UZZYWh]b[!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%]&!]b!k\]W\!acfY!h\Ub!"/1(,,,(,,,!cZ!h\Y!Uacibh

W`U]aYX!]g!bch!WcjYfYX!Vm!]bgifUbWY!cf!%]]&!]b!k\]W\!]b^ibWh]jY!cf!g]a]`Uf!fY`]YZ!]g!gci[\h!k\]W\!]Z!cVhU]bYX!kci`X!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U

EUhYf]U`!8XjYfgY!=ZZYWh7
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%X&!h\Y!cWWiffYbWY!cZ!Ubm!JYdcfhUV`Y!=jYbh!h\Uh(!U`cbY!cf!hc[Yh\Yf!k]h\!Ubm!ch\Yf!JYdcfhUV`Y!=jYbhg!h\Uh!\UjY!cWWiffYX(!kci`X

fYUgcbUV`m!VY!YldYWhYX!hc!fYgi`h!]b!U!EUhYf]U`!8XjYfgY!=ZZYWh(!UbX!]b!UXX]h]cb!hc!giW\!bch]WY(!XY`]jYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!YUW\!DYbXYf

k\]W\YjYf!cZ!h\Y!Zc``ck]b[!aUm!VY!Udd`]WUV`Y6!%8&!U!WYfh]Z]WUhY!cZ!h\Y!JYgdcbg]V`Y!GZZ]WYf!cZ!h\Y!9cffckYf!gYhh]b[!Zcfh\!XYhU]`g!Ug!hc!giW\!JYdcfhUV`Y

=jYbh!UbX!h\Y!UWh]cb!h\Uh!h\Y!DcUb!HUfhm!cf!=JAK8!8ZZ]`]UhY!dfcdcgYg!hc!hU_Y!k]h\!fYgdYWh!h\YfYhc(!hc[Yh\Yf!k]h\!U!Wcdm!cZ!Ubm!bch]WY!cZ!giW\

JYdcfhUV`Y!=jYbh!h\Uh!aUm!VY!fYei]fYX!hc!VY!Z]`YX!k]h\!h\Y!H9?;(!cf!%9&!Ubm!bch]WY!XY`]jYfYX!Vm!h\Y!H9?;!]b!WcbbYWh]cb!k]h\!giW\!JYdcfhUV`Y

=jYbh7

%Y&!h\Y!cWWiffYbWY!cZ!Ubm!YjYbh!k\]W\!Wci`X!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!aUhYf]U`!UXjYfgY!YZZYWh!cb!h\Y!U[[fY[UhY!jU`iY!cZ!h\Y

;c``UhYfU`!cf!cb!h\Y!gYWif]hm!]bhYfYghg!WfYUhYX!Vm!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh7!UbX

%Z&!Ubm!XYjY`cdaYbh!cf!YjYbh!h\Uh!\Ug!\UX!cf!Wci`X!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY!U!EUhYf]U`!8XjYfgY!=ZZYWh*

=UW\!bch]WY!difgiUbh!hc!h\]g!giVgYWh]cb!3*3!g\U``!VY!UWWcadUb]YX!Vm!U!ghUhYaYbh!cZ!h\Y!JYgdcbg]V`Y!GZZ]WYf!cZ!h\Y!9cffckYf!gYhh]b[!Zcfh\!XYhU]`g!cZ

h\Y!cWWiffYbWY!fYZYffYX!hc!h\YfY]b!UbX!%]b!h\Y!WUgYg!cZ!W`UigYg!%U&!h\fci[\!%Z&&!ghUh]b[!k\Uh!UWh]cb!h\Y!9cffckYf!dfcdcgYg!hc!hU_Y!k]h\!fYgdYWh

h\YfYhc*

3*4 =bj]fcbaYbhU`!DUkg*!=lWYdh!hc!h\Y!YlhYbh!h\Y!ZU]`ifY!hc!Xc!gc!Wci`X!bch!fYUgcbUV`m!VY!YldYWhYX!hc!\UjY(!]bX]j]XiU``m!cf!]b!h\Y

U[[fY[UhY(!U!EUhYf]U`!8XjYfgY!=ZZYWh6

%U&!;cad`m!k]h\(!UbX!hU_Y!WcaaYfW]U``m!fYUgcbUV`Y!ghYdg!hc!WUigY!U``!hYbUbhg!UbX!giVhYbUbhg(!]Z!Ubm(!hc!Wcad`m!k]h\(!U``!Udd`]WUV`Y

=bj]fcbaYbhU`!DUkg(!UbX!cVhU]b!UbX!Wcad`m!k]h\!UbX!aU]bhU]b(!UbX!hU_Y!WcaaYfW]U``m!fYUgcbUV`Y!ghYdg!hc!WUigY!U``!hYbUbhg!UbX!giVhYbUbhg!hc

cVhU]b!UbX!Wcad`m!k]h\!UbX!aU]bhU]b(!Ubm!UbX!U``!`]WYbgYg(!UddfcjU`g(!bch]Z]WUh]cbg(!fY[]ghfUh]cbg!cf!dYfa]hg!fYei]fYX!Vm!Udd`]WUV`Y!=bj]fcbaYbhU`

DUkg*

%V&!;cbXiWh!UbX!Wcad`YhY!U``!]bjYgh][Uh]cbg(!ghiX]Yg(!gUad`]b[!UbX!hYgh]b[(!UbX!U``!fYaYX]U`(!fYacjU`!UbX!ch\Yf!UWh]cbg!hc!h\Y!YlhYbh

fYei]fYX!ibXYf!=bj]fcbaYbhU`!DUkg!UbX!dfcadh`m!Wcad`m!k]h\!U``!`Y[U``m!V]bX]b[!`UkZi`!cfXYfg!UbX!X]fYWh]jYg!cZ!U``!?cjYfbaYbhU`!8ih\cf]h]Yg

fY[UfX]b[!=bj]fcbaYbhU`!DUkg*

3*5 SJYgYfjYXT*

3*-, 8XX]h]cbU`!DcUb!HUfh]Yg7!H`YX[Y!cZ!KhcW_!cZ!8XX]h]cbU`!KiVg]X]Uf]Yg7!8XX]h]cbU`!;c``UhYfU`(!YhW*!%U&!O]h\!fYgdYWh!hc!Ubm!bYk!k\c``m)

ckbYX!KiVg]X]Ufm!cZ!HUfYbh!%ch\Yf!h\Ub!U!>cfY][b!KiVg]X]Ufm(!U!Fcb)K][b]Z]WUbh!KiVg]X]Ufm(!U!9fcUXWUgh!D]WYbgY!KiVg]X]Ufm(!U!JYWY]jUV`Yg

KiVg]X]Ufm!cf!Ub!MbfYghf]WhYX!KiVg]X]Ufm(!cf!Ubm!ch\Yf!KiVg]X]Ufm!k]h\!fYgdYWh!hc!k\]W\(!]b!h\Y!fYUgcbUV`Y!^iX[aYbh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(

XYhYfa]bYX!]b!Wcbgi`hUh]cb!k]h\!h\Y!9cffckYf(!h\Y!VifXYb(!Wcgh!cf!WcbgYeiYbWYg!%]bW`iX]b[!Ubm!aUhYf]U`!UXjYfgY!hUl!WcbgYeiYbWYg&!cZ!giW\

KiVg]X]Ufm!dfcj]X]b[!U![iUfUbhYY!cZ!h\Y!GV`][Uh]cbg!g\U``!VY!YlWYgg]jY!]b!j]Yk!cZ!h\Y!VYbYZ]hg!hc!VY!cVhU]bYX!Vm!h\Y!DYbXYfg!h\YfYZfca&!WfYUhYX!cf

UWei]fYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!%]bW`iX]b[!Ug!U!fYgi`h!cZ!h\Y!WcbgiaaUh]cb!cZ!Ubm!9ig]bYgg!8Wei]g]h]cb&!%k\]W\(!Zcf!difdcgYg!cZ!h\]g

W`UigY!%U&!g\U``!]bW`iXY!Ubm!Yl]gh]b[!k\c``m)ckbYX!KiVg]X]Ufm!h\Uh!WYUgYg!hc!VY!U!>cfY][b!KiVg]X]Ufm(!U!Fcb)K][b]Z]WUbh!KiVg]X]Ufm(!U!9fcUXWUgh

D]WYbgY!KiVg]X]Ufm(!U!JYWY]jUV`Yg!KiVg]X]Ufm!cf!Ub!MbfYghf]WhYX!KiVg]X]Ufm&(!dfcadh`m!WUigY!giW\!KiVg]X]Ufm!hc!VYWcaY!U!dUfhm!hc!h\Y!?iUfUbhYY

UbX!;c``UhYfU`!8[fYYaYbh(!k\]W\!g\U``!VY!UWWcadUb]YX!Vm!giW\!fYgc`ih]cbg(!]bWiaVYbWm!WYfh]Z]WUhYg!UbX!`Y[U`!cd]b]cbg!Ug!UfY!fYUgcbUV`m!fYeiYghYX

Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh7!dfcj]XYX!h\Uh!]Z!Ubm!KiVg]X]Ufm!cZ!HUfYbh!%]bW`iX]b[!Ubm!>cfY][b!KiVg]X]Ufm(!Fcb)K][b]Z]WUbh!KiVg]X]Ufm(!9fcUXWUgh

D]WYbgY!KiVg]X]Ufm(!JYWY]jUV`Yg!KiVg]X]Ufm!UbX!MbfYghf]WhYX!KiVg]X]Ufm&!g\U``![iUfUbhYY!cV`][Uh]cbg!]b!fYgdYWh!cZ!h\Y!KYb]cf!FchYg!cf!Ubm

HYfa]hhYX!JYZ]bUbW]b[!h\YfYcZ(!giW\!KiVg]X]Ufm!g\U``!dfcadh`m!VYWcaY!U!dUfhm!hc!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh*

35



%V&!%]&!H`YX[Y!h\Y!;Ud]hU`!KhcW_(!cf!ch\Yf!Yei]hm!]bhYfYghg!UbX!]bhYfWcadUbm!]bXYVhYXbYgg(!ckbYX!Vm!Ubm!DcUb!HUfhm!h\Uh!]g!WfYUhYX!cf

UWei]fYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!difgiUbh!hc!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!%]h!VY]b[!ibXYfghccX!UbX!U[fYYX!h\Uh(

bchk]h\ghUbX]b[!Ubmh\]b[!h\Uh!aUm!VY!hc!h\Y!WcbhfUfm!\YfY]b(!h\]g!giVgYWh]cb!3*-,%V&!g\U``!bch!fYei]fY!Ubm!DcUb!HUfhm!hc!d`YX[Y!acfY!h\Ub!22#!cZ

h\Y!cihghUbX]b[!jch]b[!ghcW_!cZ!Ubm!cZ!]hg!>cfY][b!KiVg]X]Uf]Yg&!UbX!%]]&!k]h\!fY[UfX!hc!Ubm!dfcdYfhm!UWei]fYX!Vm!Ubm!DcUb!HUfhm!UZhYf!h\Y

JYghUhYaYbh!=ZZYWh]jY!<UhY!%ch\Yf!h\Ub!dfcdYfhm!XYgWf]VYX!]b!dUfU[fUd\g!%V&%]&!cf!%W&&!%l&!YlYWihY!UbX!XY`]jYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!giW\

UaYbXaYbhg!hc!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!cf!giW\!ch\Yf!XcWiaYbhg!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh!XYYag!bYWYggUfm!cf!UXj]gUV`Y!hc

[fUbh!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Zcf!h\Y!VYbYZ]h!cZ!h\Y!DYbXYfg(!U!gYWif]hm!]bhYfYgh!]b!giW\!dfcdYfhm!]b!UWWcfXUbWY!k]h\!h\Y!?iUfUbhYY!UbX

;c``UhYfU`!8[fYYaYbh!UbX!%m&!hU_Y!U``!UWh]cbg!bYWYggUfm!cf!UXj]gUV`Y!hc![fUbh!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Zcf!h\Y!VYbYZ]h!cZ!h\Y!DYbXYfg(!U!dYfZYWhYX

Z]fgh!df]cf]hm!gYWif]hm!]bhYfYgh!]b!giW\!dfcdYfhm(!]bW`iX]b[!h\Y!Z]`]b[!cZ!Mb]Zcfa!;caaYfW]U`!;cXY!Z]bUbW]b[!ghUhYaYbhg!]b!giW\!^if]gX]Wh]cbg!Ug!aUm

VY!fYei]fYX!Vm!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!cf!Vm!`Uk!cf!Ug!aUm!VY!fYeiYghYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

%W&!O]h\!fYgdYWh!hc!Ubm!ZYY!]bhYfYgh!]b!Ubm!fYU`!dfcdYfhm!\Uj]b[!U!jU`iY!%hc[Yh\Yf!k]h\!]adfcjYaYbhg!h\YfYcZ&!cZ!Uh!`YUgh!".1(,,,(,,,

UWei]fYX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!Vm!Ubm!DcUb!HUfhm!%ib`Ygg!giV^YWh!hc!U!D]Yb!dYfa]hhYX!ibXYf!giVgYWh]cbg!4*/%Z&!cf!4*/%\&&(!dfcadh`m!%]&

YlYWihY!UbX!XY`]jYf!U!Z]fgh!df]cf]hm!Ecfh[U[Y(!]b!ZUjcf!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Zcf!h\Y!VYbYZ]h!cZ!h\Y!DYbXYfg(!WcjYf]b[!giW\!fYU`!dfcdYfhm7

dfcj]XYX!h\Uh!h\Y!;U`]Zcfb]U!HfcdYfhm!g\U``!bch!VY!giV^YWh!hc!h\]g!W`UigY!%]&!ib`Ygg!U!DcUb!HUfhm!ckbg!giW\!dfcdYfhm!cb!h\Y!XUhY!h\Uh!]g!g]l!acbh\g

Zc``ck]b[!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!%cf!giW\!`UhYf!XUhY!Ug!U[fYYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh&(!%]]&!]Z!fYeiYghYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh(

dfcj]XY!h\Y!DYbXYfg!k]h\!%l&!h]h`Y!UbX!YlhYbXYX!WcjYfU[Y!]bgifUbWY!WcjYf]b[!giW\!fYU`!dfcdYfhm!]b!Ub!Uacibh!Uh!`YUgh!YeiU`!hc!h\Y!difW\UgY!df]WY!cZ

giW\!fYU`!dfcdYfhm!%cf!giW\!ch\Yf!Uacibh!Ug!g\U``!VY!fYUgcbUV`m!gdYW]Z]YX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh&!Ug!kY``!Ug!U!WiffYbh!8DL8!gifjYm!h\YfYcZ(

b]USbVS` eWbV O ac`dSg]`na QS`bWTWQObS& W\ SOQV QOaS& WT OdOWZOPZS& O\R $g% O\g Q]\aS\ba ]` Sab]^^SZa `SOa]\OPZg RSS[SR \SQSaaO`g ]` ORdWaOPZS Pg

h\Y!8Xa]b]ghfUh]jY!8[Ybh!]b!WcbbYWh]cb!k]h\!giW\!Ecfh[U[Y(!YUW\!cZ!h\Y!ZcfY[c]b[!]b!Zcfa!UbX!giVghUbWY!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh(!%]]]&!XY`]jYf!h\Y!]hYag!fYei]fYX!Vm!giVgYWh]cb!2*-%b&%]]&(!%]j&!k]h\!fYgdYWh!hc!giW\!fYU`!dfcdYfhm!UbX!%]j&!]Z!fYeiYghYX!Vm!h\Y

8Xa]b]ghfUh]jY!8[Ybh(!XY`]jYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!`Y[U`!cd]b]cbg!fY`Uh]b[!hc!h\Y!aUhhYfg!XYgWf]VYX!UVcjY(!k\]W\!cd]b]cbg!g\U``!VY!]b!Zcfa

UbX!giVghUbWY(!UbX!Zfca!WcibgY`(!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

3*-- 9fcUXWUgh!D]WYbgY!KiVg]X]Uf]Yg*!%U&!Mb`Ygg!h\Y!9cffckYf!g\U``!fYUgcbUV`m!XYhYfa]bY!k]h\!h\Y!WcbgYbh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh

%giW\!WcbgYbh!bch!hc!VY!ibfYUgcbUV`m!XY`UmYX(!WcbX]h]cbYX!cf!k]h\\Y`X&!h\Uh!Xc]b[!gc!kci`X!WUigY!ibXiY!YldYbgY!cf!YZZcfh!Zcf!h\Y!9cffckYf!cf!]hg

KiVg]X]Uf]Yg(!UbX!YlWYdh!k]h\!fYgdYWh!hc!h\Y!>;;!D]WYbgYg!`]ghYX!cb!KW\YXi`Y!3*--(!WUigY!U``!>;;!D]WYbgYg!Zcf!U``!KhUh]cbg!ckbYX!Vm!h\Y!9cffckYf!cf

]hg!KiVg]X]Uf]Yg!%ch\Yf!h\Ub!Ubm!KhUh]cb!k\]W\!h\Y!9cffckYf!cf!Ubm!KiVg]X]Ufm!\Ug!d`UWYX!]b!U!<]jYgh]hifY!Lfigh&!hc!VY!\Y`X!Uh!U``!h]aYg!Vm!cbY!cf

acfY!9fcUXWUgh!D]WYbgY!KiVg]X]Uf]Yg7!dfcj]XYX(!h\Uh!k]h\!fY[UfX!hc!Ubm!>;;!D]WYbgYg!Zcf!KhUh]cbg!UWei]fYX!Vm!h\Y!9cffckYf!cf!]hg!KiVg]X]Uf]Yg!UZhYf

h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!ZcfY[c]b[!fYei]fYaYbh!g\U``!VY!XYYaYX!gUh]gZ]YX!]Z!giW\!>;;!D]WYbgYg!UfY(!dfcadh`m!Zc``ck]b[!h\Y!UWei]g]h]cb!cZ

h\Y!fYgdYWh]jY!KhUh]cbg(!Ugg][bYX!hc!UbX!giVgYeiYbh`m!\Y`X!Vm!cbY!cf!acfY!9fcUXWUgh!D]WYbgY!KiVg]X]Uf]Yg*

%V&!=bgifY!h\Uh!YUW\!9fcUXWUgh!D]WYbgY!KiVg]X]Ufm!Yb[U[Yg!cb`m!]b!h\Y!Vig]bYgg!cZ!\c`X]b[!>;;!D]WYbgYg!UbX!f][\hg!UbX!UWh]j]h]Yg

fY`UhYX!h\YfYhc*

4,



%W&!=bgifY!h\Uh!h\Y!dfcdYfhm!cZ!YUW\!9fcUXWUgh!D]WYbgY!KiVg]X]Ufm!]g!bch!Wcaa]b[`YX!k]h\!h\Y!dfcdYfhm!cZ!HUfYbh(!h\Y!9cffckYf!cf!Ubm

KiVg]X]Ufm!ch\Yf!h\Ub!9fcUXWUgh!D]WYbgY!KiVg]X]Uf]Yg!cf!ch\Yfk]gY!fYaU]bg!W`YUf`m!]XYbh]Z]UV`Y*

%X&!=bgifY!h\Uh!bc!9fcUXWUgh!D]WYbgY!KiVg]X]Ufm!\Ug!Ubm!AbXYVhYXbYgg(![iUfUbhYYg!cf!ch\Yf!`]UV]`]h]Yg!YlWYdh!Zcf!h\Y!`]UV]`]h]Yg!YldfYgg`m

^S`[WbbSR b] PS W\Qc``SR W\ OQQ]`RO\QS eWbV bVS RSTW\WbW]\ ]T l7`]ORQOab BWQS\aS IcPaWRWO`gm(

%Y&!=bgifY!h\Uh!bc!9fcUXWUgh!D]WYbgY!KiVg]X]Ufm!WfYUhYg(!]bWifg(!UggiaYg!cf!giZZYfg!hc!Yl]gh!Ubm!D]Ybg!idcb!Ubm!cZ!]hg!dfcdYfhm(!UggYhg(

]bWcaY!cf!dfcZ]hg(!k\Yh\Yf!bck!ckbYX!cf!\YfYUZhYf!UWei]fYX(!YlWYdh!bcb)WcbgYbgiU`!D]Ybg!Uf]g]b[!Vm!cdYfUh]cb!cZ!`Uk*

3*-.!SJYgYfjYXT

3*-/ JUh]b[g*!MgY!WcaaYfW]U``m!fYUgcbUV`Y!YZZcfhg!hc!cVhU]b!UbX!aU]bhU]b!U!WcfdcfUhY!ZUa]`m!UbX+cf!WcfdcfUhY!WfYX]h!fUh]b[(!Ug!Udd`]WUV`Y(

O\R `ObW\Ua W\ `Sa^SQb ]T bVS <OQWZWbWSa& W\ SOQV QOaS T`][ SOQV ]T I#F O\R C]]Rgna(

3*-0 <Yg][bUh]cb!cZ!KiVg]X]Uf]Yg*!%U&!L\Y!VcUfX!cZ!X]fYWhcfg!cZ!h\Y!9cffckYf!aUm!Uh!Ubm!h]aY!XYg][bUhY!Ubm!JYghf]WhYX!KiVg]X]Ufm!%ch\Yf

h\Ub!U!9fcUXWUgh!D]WYbgY!KiVg]X]Ufm&!Ug!Ub!MbfYghf]WhYX!KiVg]X]Ufm!cf!Ubm!MbfYghf]WhYX!KiVg]X]Ufm!Ug!U!JYghf]WhYX!KiVg]X]Ufm7!dfcj]XYX!h\Uh!%]&

]aaYX]UhY`m!VYZcfY!UbX!UZhYf!giW\!XYg][bUh]cb(!bc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[(!%]]&!bc!KiVg]X]Ufm!aUm!VY

XYg][bUhYX!Ug!Ub!MbfYghf]WhYX!KiVg]X]Ufm!]Z!]h!\Ug!AbXYVhYXbYgg!k]h\!fYWcifgY!hc!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg(!%]]&!bc!KiVg]X]Ufm!aUm

VY!XYg][bUhYX!Ug!Ub!MbfYghf]WhYX!KiVg]X]Ufm!]Z!]h!kUg!dfYj]cig`m!XYg][bUhYX!Ub!MbfYghf]WhYX!KiVg]X]Ufm(!%]j&!bc!KiVg]X]Ufm!aUm!VY!XYg][bUhYX!Ug!Ub

MbfYghf]WhYX!KiVg]X]Ufm!]Z!]h!]g!dUfhm!hc!Ubm!U[fYYaYbh!cf!WcbhfUWh!k]h\!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg(!ib`Ygg!h\Y!hYfag!cZ!giW\

U[fYYaYbh!UfY!bc!`Ygg!ZUjcfUV`Y!hc!HUfYbh!cf!giW\!JYghf]WhYX!KiVg]X]Ufm(!Ug!Udd`]WUV`Y(!h\Ub!h\cgY!h\Uh!a][\h!VY!cVhU]bYX!Zfca!Ub!ibUZZ]`]UhYX!h\]fX)

dUfhm(!%j&!bc!KiVg]X]Ufm!aUm!VY!XYg][bUhYX!Ug!Ub!MbfYghf]WhYX!KiVg]X]Ufm!]Z!giW\!KiVg]X]Ufm!]g!U!HYfgcb!k]h\!fYgdYWh!hc!k\]W\!HUfYbh!cf!Ubm!cZ!]hg

HSab`WQbSR IcPaWRWO`WSa VOa O\g RW`SQb ]` W\RW`SQb ]PZWUObW]\ b] [OYS QO^WbOZ Q]\b`WPcbW]\a ]` b] [OW\bOW\ acQV IcPaWRWO`gna TW\O\QWOZ Q]\RWbW]\& $dW%

bc!KiVg]X]Ufm!aUm!VY!XYg][bUhYX!Ub!MbfYghf]WhYX!KiVg]X]Ufm!]Z!UZhYf![]j]b[!YZZYWh!hc!giW\!XYg][bUh]cb(!h\Y!;cbgc`]XUhYX!LchU`!FYh!DYjYfU[Y!JUh]c

Ug!cZ!giW\!XUhY!kci`X!YlWYYX!h\Y!fUh]c!gYh!Zcfh\!cddcg]hY!h\Y!bYlh!giWWYYX]b[!Z]gWU`!eiUfhYf!YbX!]b!giVgYWh]cb!4*-!UbX!%j]]&!bc!MbfYghf]WhYX

KiVg]X]Ufm!aUm!Yb[U[Y!]b!Ubm!hfUbgUWh]cb!XYgWf]VYX!]b!giVgYWh]cbg!4*4!%k]h\!fYgdYWh!hc!h\Y!dfYdUmaYbh!cZ!Ubm!KYb]cf!FchYg&!cf!4*-1!]Z!h\Y!9cffckYf

]g!dfc\]V]hYX!Zfca!Yb[U[]b[!]b!giW\!hfUbgUWh]cb*

%V&!L\Y!XYg][bUh]cb!cZ!Ubm!KiVg]X]Ufm!Ug!Ub!MbfYghf]WhYX!KiVg]X]Ufm!g\U``!Wcbgh]hihY!Ub!AbjYghaYbh!Vm!h\Y!9cffckYf!h\YfY]b(!Uh!h\Y!XUhY

]T RSaWU\ObW]\ W\ O\ O[]c\b S_cOZ b] bVS TOW` [O`YSb dOZcS ]T bVS 7]``]eS`na W\dSab[S\b bVS`SW\ Oa RSbS`[W\SR W\ U]]R TOWbV Pg bVS P]O`R ]T

X]fYWhcfg!cZ!h\Y!9cffckYf*!L\Y!XYg][bUh]cb!cZ!Ubm!MbfYghf]WhYX!KiVg]X]Ufm!Ug!U!JYghf]WhYX!KiVg]X]Ufm!g\U``(!Uh!h\Y!h]aY!cZ!giW\!XYg][bUh]cb(

Wcbgh]hihY!h\Y!]bWiffYbWY!cZ!Ubm!AbXYVhYXbYgg!cf!D]Ybg!cZ!giW\!KiVg]X]Ufm!Yl]gh]b[!Uh!giW\!h]aY*!Mdcb!U!fYXYg][bUh]cb!cZ!Ubm!KiVg]X]Ufm!Ug!U

JYghf]WhYX!KiVg]X]Ufm(!h\Y!9cffckYf!g\U``!VY!XYYaYX!hc!Wcbh]biY!hc!\UjY!U!dYfaUbYbh!AbjYghaYbh!]b!Ub!MbfYghf]WhYX!KiVg]X]Ufm!]b!Ub!Uacibh!%]Z

^]aWbWdS% S_cOZ b] $O% bVS 7]``]eS`na ?\dSab[S\b W\ acQV IcPaWRWO`g Ob bVS bW[S ]T acQV `SRSaWU\ObW]\ .+33!%V&!h\Y!ZU]f!aUf_Yh!jU`iY!cZ!h\Y!bYh!UggYhg

cZ!giW\!KiVg]X]Ufm!Uh!h\Y!h]aY!cZ!giW\!fYXYg][bUh]cb*!8bm!dfcdYfhm!hfUbgZYffYX!hc!cf!Zfca!Ub!MbfYghf]WhYX!KiVg]X]Ufm!g\U``!VY!jU`iYX!Uh!]hg!ZU]f

aUf_Yh!jU`iY!Uh!h\Y!h]aY!cZ!giW\!hfUbgZYf(!]b!YUW\!WUgY!Ug!XYhYfa]bYX!]b![ccX!ZU]h\!Vm!h\Y!VcUfX!cZ!X]fYWhcfg!cZ!h\Y!9cffckYf*

4-



3*-1 8bh]);cffidh]cb!DUkg!UbX!KUbWh]cbg*!L\Y!9cffckYf!k]``!aU]bhU]b!]b!YZZYWh!UbX!YbZcfWY!dc`]W]Yg!UbX!dfcWYXifYg!XYg][bYX!hc!YbgifY

Wcad`]UbWY!Vm!h\Y!9cffckYf(!]hg!KiVg]X]Uf]Yg!UbX!h\Y]f!fYgdYWh]jY!X]fYWhcfg(!cZZ]WYfg(!Yad`cmYYg!UbX!U[Ybhg!k]h\!8bh]);cffidh]cb!DUkg!UbX

Udd`]WUV`Y!KUbWh]cbg*

K=;LAGF!4*!F=?8LAN=!;GN=F8FLK*

>fca!UbX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!9cffckYf!\YfYVm!U[fYYg!h\Uh!]h!g\U``!bch(!UbX!g\U``!bch!dYfa]h!Ubm!cZ!]hg!JYghf]WhYX

KiVg]X]Uf]Yg!hc(!X]fYWh`m!cf!]bX]fYWh`m!gc!`cb[!Ug!h\Y!;caa]haYbhg!fYaU]b!]b!YZZYWh!cf!Ubm!DcUb!cf!FchY!cf!JYjc`j]b[!D+;!GV`][Uh]cb!fYaU]bg

cihghUbX]b[!UbX!ibdU]X(!Ubm!Uacibh!fYaU]bg!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!Ubm!DYhhYf!cZ!;fYX]h!%ib`Ygg!h\Y!D+;!=ldcgifY!fY`UhYX!h\YfYhc!\Ug!VYYb

Zi``m!;Ug\!;c``UhYfU`]nYX&!cf!Ubm!ch\Yf!Uacibh!]g!ck]b[!hc!Ubm!DYbXYf!%ch\Yf!h\Ub!%]&!ibXYf!Ubm!KdYW]Z]YX!KkUd!8[fYYaYbhg!cf!KdYW]Z]YX!;Ug\

EUbU[YaYbh!8[fYYaYbhg!UbX!%]]&!]bXYab]h]Yg!UbX!ch\Yf!Wcbh]b[Ybh!`]UV]`]h]Yg!bch!h\Yb!XiY!UbX!dUmUV`Y!h\Uh!gifj]jY!fYdUmaYbh!cZ!h\Y!DcUbg&(!h\Y

Aggi]b[!DYbXYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf6

4*- >]bUbW]U`!;cbX]h]cb!;cjYbUbhg*!HYfa]h(!ch\Yf!h\Ub!Xif]b[!U!KigdYbg]cb!HYf]cX(!h\Y!;cbgc`]XUhYX!>]fgh!D]Yb!FYh!DYjYfU[Y!JUh]c!Ug!cZ

h\Y!`Ugh!XUm!cZ!Ubm!Z]gWU`!eiUfhYf!gYh!Zcfh\!VY`ck!hc!VY![fYUhYf!h\Ub!h\Y!fUh]c!gYh!Zcfh\!cddcg]hY!giW\!XUhY!VY`ck6

HYf]cX

;cbgc`]XUhYX

>]fgh!D]Yb!FYh

DYjYfU[Y

JUh]c

<YWYaVYf!/-(!.,-0 1*31!hc!-*,,

EUfW\!/-(!.,-1 1*1,!hc!-*,,

BibY!/,(!.,-1 1*1,!hc!-*,,

KYdhYaVYf!/,(!.,-1 1*1,!hc!-*,,

<YWYaVYf!/-(!.,-1 1*1,!hc!-*,,

EUfW\!/-(!.,-2 1*,,!hc!-*,,

BibY!/,(!.,-2 1*,,!hc!-*,,

KYdhYaVYf!/,(!.,-2 1*,,!hc!-*,,

<YWYaVYf!/-(!.,-2 1*,,!hc!-*,,

EUfW\!/-(!.,-3 0*1,!hc!-*,,

BibY!/,(!.,-3 0*1,!hc!-*,,

KYdhYaVYf!/,(!.,-3 0*.1!hc!-*,,

<YWYaVYf!/-(!.,-3 0*.1!hc!-*,,

EUfW\!/-(!.,-4!UbX!h\YfYUZhYf 0*,,!hc!-*,,

Kc`Y`m!Zcf!difdcgYg!cZ!XYhYfa]b]b[!Wcad`]UbWY!k]h\!h\Y!Z]bUbW]U`!WcjYbUbh!gYh!Zcfh\!\YfY]b(!Ubm!WUg\!Yei]hm!Wcbhf]Vih]cb!%k\]W\!Yei]hm

g\U``!VY!Wcaacb!Yei]hm!cf!ch\Yf!Yei]hm!h\Uh!]g!bch!<]geiU`]Z]YX!KhcW_&!aUXY!hc!h\Y!9cffckYf!Xif]b[!h\Y!dYf]cX!WcaaYbW]b[!-1!XUmg!df]cf!hc!h\Y!YbX

cZ!h\Y!fY`YjUbh!Z]gWU`!eiUfhYf!UbX!cb!cf!df]cf!hc!h\Y!XUm!h\Uh!]g!-,!9ig]bYgg!<Umg!UZhYf!h\Y!XUm!cb!k\]W\!Z]bUbW]U`!ghUhYaYbhg!UfY!fYei]fYX!hc!VY

XY`]jYfYX!difgiUbh!hc!giVgYWh]cb!3*-%U&!cf!giVgYWh]cb!3*-%V&(!Ug!Udd`]WUV`Y(!g\U``(!Uh!h\Y!fYeiYgh!cZ!9cffckYf(!VY!]bW`iXYX!]b!h\Y!WU`Wi`Uh]cb!cZ

;cbgc`]XUhYX!=9AL<8!Zcf!h\Y!difdcgYg!cZ!XYhYfa]b]b[!Wcad`]UbWY!k]h\!h\Y!Z]bUbW]U`!WcjYbUbh!gYh!Zcfh\!\YfY]b!Zcf!dYf]cXg!]bW`iX]b[!giW\!Z]gWU`

_cO`bS` $O\g acQV S_cWbg Q]\b`WPcbW]\ a] W\QZcRSR W\ bVS QOZQcZObW]\ ]T 8]\a]ZWRObSR ;7?J96& O lKdYW]Z]YX!=ei]hm!;cbhf]Vih]cbm%5 dfcj]XYX!h\Uh!%U&

]b!YUW\!Zcif!Z]gWU`!eiUfhYf)dYf]cX!h\YfY!g\U``!VY!U!dYf]cX!cZ!Uh!`YUgh!hkc!Z]gWU`!eiUfhYfg!]b!k\]W\!bc!KdYW]Z]YX!=ei]hm!;cbhf]Vih]cb!]g!aUXY!UbX!h\YfY

g\U``!bch!VY!acfY!h\Ub!Z]jY!KdYW]Z]YX!=ei]hm!;cbhf]Vih]cbg!Xif]b[!h\Y!hYfa!cZ!h\]g!8[fYYaYbh(!%V&!h\Y!Uacibh!cZ!Ubm!KdYW]Z]YX!=ei]hm!;cbhf]Vih]cb

g\U``!VY!bc![fYUhYf!h\Ub!h\Y!Uacibh!fYei]fYX!hc!WUigY!h\Y!9cffckYf!hc!VY!]b!Wcad`]UbWY!k]h\!h\Y!Z]bUbW]U`!WcjYbUbh!gYh!Zcfh\!\YfY]b!UbX!%W&!idcb!h\Y

6R[W\Wab`ObWdS 6US\bna

4.



fYWY]dh!cZ!Ubm!giW\!fYeiYgh!cZ!9cffckYf!hc!]bW`iXY!Ubm!KdYW]Z]YX!=ei]hm!;cbhf]Vih]cb!]b!h\Y!WU`Wi`Uh]cb!cZ!;cbgc`]XUhYX!=9AL<8(!ibh]`!h\Y!-,h \

9ig]bYgg!<Um!UZhYf!h\Y!Udd`]WUV`Y!XUm!cb!k\]W\!Z]bUbW]U`!ghUhYaYbhg!UfY!fYei]fYX!hc!VY!XY`]jYfYX!difgiUbh!hc!giVgYWh]cb!3*-%U&!cf!giVgYWh]cb!3*-%V&(

Ug!Udd`]WUV`Y(!bc!DYbXYf!HUfhm!g\U``!YlYfW]gY!Ubm!f][\h!hc!UWWY`YfUhY!h\Y!DcUbg!cf!hYfa]bUhY!h\Y!;caa]haYbhg!UbX!bc!DYbXYf!HUfhm!g\U``!YlYfW]gY!Ubm

f][\h!hc!ZcfYW`cgY!cb!cf!hU_Y!dcggYgg]cb!cZ!h\Y!;c``UhYfU`!gc`Y`m!cb!h\Y!VUg]g!cZ!Ub!=jYbh!cZ!<YZUi`h!\Uj]b[!cWWiffYX!UbX!VY]b[!Wcbh]bi]b[!Ug!U

fYgi`h!cZ!U!VfYUW\!cZ!h\]g!giVgYWh]cb!4*-*!>cf!h\Y!Ujc]XUbWY!cZ!XciVh(!U``!KdYW]Z]YX!=ei]hm!;cbhf]Vih]cbg!g\U``!VY!X]gfY[UfXYX!Zcf!U``!ch\Yf!difdcgYg

cZ!h\]g!8[fYYaYbh*

4*. AbXYVhYXbYgg*!;fYUhY(!]bWif(!UggiaY!cf!giZZYf!hc!Yl]gh!Ubm!AbXYVhYXbYgg(!YlWYdh6

%U&!%]&!AbXYVhYXbYgg!cZ!h\Y!DcUb!HUfh]Yg!ibXYf!h\]g!8[fYYaYbh!%]bW`iX]b[!AbXYVhYXbYgg!]b!fYgdYWh!cZ!DYhhYfg!cZ!;fYX]h!cf!Ubm!AbWfYaYbhU`

>UW]`]hm&!UbX!HYfa]hhYX!JYZ]bUbW]b[g!h\YfYcZ7

%V&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!hc!Ubm!JYghf]WhYX!KiVg]X]Ufm!UbX!cZ!Ubm!JYghf]WhYX!KiVg]X]Ufm!hc!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Ufm7

dfcj]XYX!h\Uh!%]&!Ubm!giW\!AbXYVhYXbYgg!ckYX!Vm!U!DcUb!HUfhm!hc!U!HYfgcb!h\Uh!]g!bch!U!DcUb!HUfhm!g\U``!VY!ibgYWifYX!UbX!giVcfX]bUhYX!]b!f][\h!cZ

dUmaYbh!hc!h\Y!dUmaYbh!]b!Zi``!cZ!h\Y!GV`][Uh]cbg!cb!hYfag!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!%]]&!AbXYVhYXbYgg!cZ!JYghf]WhYX

KiVg]X]Uf]Yg!h\Uh!UfY!bch!KiVg]X]Ufm!?iUfUbhcfg!hc!h\Y!9cffckYf!cf!Ubm!KiVg]X]Ufm!?iUfUbhcf!aigh!U`gc!VY!dYfa]hhYX!ibXYf!giVgYWh]cb!4*37

%W&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!fYgdYWh!cZ!Ubm!ZcfY][b!WiffYbWm!YlW\Ub[Y!WcbhfUWhg(!]bhYfYgh

fUhY!gkUd!UffUb[YaYbhg!cf!ch\Yf!XYf]jUh]jY!WcbhfUWhg!cf!hfUbgUWh]cbg(!ch\Yf!h\Ub!Ubm!giW\!WcbhfUWhg(!UffUb[YaYbhg!cf!hfUbgUWh]cbg!YbhYfYX!]bhc!Vm

h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Zcf!gdYWi`Uh]jY!difdcgYg7

%X&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Wcbg]gh]b[!cZ!fY]aVifgYaYbh!cV`][Uh]cbg!ibXYf!gifYhm(!]bXYab]hm(

dYfZcfaUbWY(!fY`YUgY!UbX!UddYU`!VcbXg(!]b!YUW\!WUgY!fYei]fYX!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!cf!]b!WcbbYWh]cb!k]h\!h\Y!YbZcfWYaYbh!cZ!f][\hg!cf

W`U]ag!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg(!UbX!`YhhYfg!cZ!WfYX]h!cVhU]bYX!]b!giddcfh!h\YfYcZ!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg7

%Y&!Yl]gh]b[!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!`]ghYX!cb!KW\YXi`Y!4*.!\YfYhc!]bW`iX]b[!Ubm!YlhYbg]cb!cf

fYbYkU`g!cf!fYZ]bUbW]b[!h\YfYcZ(!dfcj]XYX!h\Y!df]bW]dU`!Uacibh!h\YfYcZ!]g!bch!]bWfYUgYX7

%Z&!%]&!Ubm!AbXYVhYXbYgg!cZ!Ubm!HYfgcb!h\Uh!VYWcaYg!U!JYghf]WhYX!KiVg]X]Ufm!]b!WcbbYWh]cb!k]h\!U!HYfa]hhYX!8Wei]g]h]cb!UZhYf!h\Y

;`cg]b[!<UhY(!%]]&!Ubm!AbXYVhYXbYgg!cZ!Ubm!HYfgcb!h\Uh!]g!UggiaYX!Vm!U!JYghf]WhYX!KiVg]X]Ufm!]b!WcbbYWh]cb!k]h\!Ub!UWei]g]h]cb!cZ!UggYhg!Vm!giW\

JYghf]WhYX!KiVg]X]Ufm!]b!WcbbYWh]cb!k]h\!U!HYfa]hhYX!8Wei]g]h]cb!UZhYf!h\Y!;`cg]b[!<UhY(!UbX!%]]]&!Ubm!HYfa]hhYX!JYZ]bUbW]b[!]b!fYgdYWh!cZ!Ubm

AbXYVhYXbYgg!gYh!Zcfh\!]b!h\Y!]aaYX]UhY`m!dfYWYX]b[!W`UigYg!%]&!UbX!%]]&7!dfcj]XYX!h\Uh!%l&!]b!h\Y!WUgY!cZ!W`UigYg!%]&!UbX!%]]&!giW\!AbXYVhYXbYgg!Yl]ghg

Uh!h\Y!h]aY!cZ!giW\!HYfa]hhYX!8Wei]g]h]cb!UbX!]g!bch!WfYUhYX!]b!WcbhYad`Uh]cb!cZ!cf!]b!WcbbYWh]cb!k]h\!giW\!HYfa]hhYX!8Wei]g]h]cb(!%m&!h\Y!U[[fY[UhY

df]bW]dU`!Uacibh!cZ!U``!AbXYVhYXbYgg!cZ!JYghf]WhYX!KiVg]X]Uf]Yg!h\Uh!UfY!bch!KiVg]X]Ufm!?iUfUbhcfg!cihghUbX]b[!ibXYf!h\]g!W`UigY!%Z&!g\U``!bch!YlWYYX

"31(,,,(,,,!Uh!Ubm!h]aY!UbX!%n&!bc!?fcid!EYaVYf!%ch\Yf!h\Ub!giW\!HYfgcb!h\Uh!VYWcaYg!U!JYghf]WhYX!KiVg]X]Ufm!cZ!h\Y!9cffckYf!cf!h\Y!JYghf]WhYX

IcPaWRWO`g& Oa bVS QOaS [Og PS& bVOb a] Oaac[Sa acQV FS`a]\na ?\RSPbSR\Saa% aVOZZ UcO`O\bSS ]` ]bVS`eWaS PSQ][S ZWOPZS T]` bVS ^Og[S\b ]T acQV

AbXYVhYXbYgg7
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%[&!`YhhYfg!cZ!WfYX]h!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg7!dfcj]XYX!h\Uh!h\Y!U[[fY[UhY!ZUWY!Uacibh!cZ!giW\!`YhhYfg!cZ!WfYX]h

g\U``!bch!YlWYYX!"-,(,,,(,,,!cihghUbX]b[!Uh!Ubm!h]aY7

%\&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!]b!fYgdYWh!cZ!h\Y!KYb]cf!FchYg!cihghUbX]b[!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!Ubm!HYfa]hhYX

JYZ]bUbW]b[!h\YfYcZ7

%]&!AbXYVhYXbYgg!Wcbg]gh]b[!cZ!dfca]ggcfm!bchYg!]ggiYX!Vm!h\Y!9cffckYf!UbX!]hg!KiVg]X]Uf]Yg!hc!WiffYbh!cf!ZcfaYf!X]fYWhcfg(!cZZ]WYfg(

Yad`cmYYg(!aYaVYfg!cZ!aUbU[YaYbh!cf!Wcbgi`hUbhg!cZ!giW\!dYfgcb!%cf!h\Y]f!fYgdYWh]jY!YghUhY(!\Y]fg(!ZUa]`m!aYaVYfg(!gdcigY!cf!ZcfaYf!gdcigY&!hc

Z]bUbWY!h\Y!fYdifW\UgY!cZ!g\UfYg!cZ!HUfYbh!dYfa]hhYX!Vm!giVgYWh]cb!4*47

%^&!%]&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!%]bW`iX]b[!;Ud]hU`!DYUgY!GV`][Uh]cbg&!]bWiffYX!hc!Z]bUbWY!h\Y

UWei]g]h]cb(!WcbghfiWh]cb(!fYdU]f(!fYd`UWYaYbh(!`YUgY!cf!]adfcjYaYbh!cZ!Z]lYX!cf!WUd]hU`!UggYhg!%cf!h\Y!difW\UgY!cZ!h\Y!;Ud]hU`!KhcW_!cZ!Ubm!HYfgcb

ckb]b[!giW\!UggYhg&!]b!Ub!Uacibh!bch!hc!YlWYYX!"-,,(,,,(,,,!Uh!Ubm!h]aY!cihghUbX]b[7!dfcj]XYX!h\Uh!giW\!AbXYVhYXbYgg!]g!]bWiffYX!df]cf!hc!cf

k]h\]b!/21!XUmg!UZhYf!h\Y!Udd`]WUV`Y!UWei]g]h]cb(!WcbghfiWh]cb(!fYdU]f(!fYd`UWYaYbh!cf!]adfcjYaYbh(!%]]&!AbXYVhYXbYgg!Uf]g]b[!cih!cZ!gU`Y)`YUgYVUW_

hfUbgUWh]cbg!dYfa]hhYX!\YfYibXYf!UbX!%]]]&!Ubm!HYfa]hhYX!JYZ]bUbW]b[!cZ!Ubm!AbXYVhYXbYgg!gYh!Zcfh\!]b!h\Y!]aaYX]UhY`m!dfYWYX]b[!W`UigYg!%]&!UbX!%]]&7

%_&!WUg\!aUbU[YaYbh!cV`][Uh]cbg!UbX!ch\Yf!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!UbX!Ubm!JYghf]WhYX!KiVg]X]Uf]Yg!]b!fYgdYWh!cZ!bYhh]b[!gYfj]WYg(

cjYfXfUZh!dfchYWh]cbg(!Yad`cmYY!WfYX]h!WUfX!dfc[fUag(!UihcaUh]W!W`YUf]b[!\cigY!UffUb[YaYbhg!UbX!ch\Yf!g]a]`Uf!UffUb[YaYbhg!]b!YUW\!WUgY!]b

WcbbYWh]cb!k]h\!XYdcg]h!UWWcibhg7

%`&!ibgYWifYX!AbXYVhYXbYgg!Uf]g]b[!Zfca!U[fYYaYbhg!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!dfcj]X]b[!Zcf!gY``Yf!Z]bUbW]b[(

XYZYffYX!difW\UgY!df]WY(!Wcbh]b[Ybh!`]UV]`]h]Yg!]b!fYgdYWh!cZ!Ubm!]bXYab]Z]WUh]cb!cV`][Uh]cbg(!UX^ighaYbh!cZ!difW\UgY!df]WY!cf!g]a]`Uf!cV`][Uh]cbg(!]b

YUW\!WUgY(!]bWiffYX!cf!UggiaYX!]b!WcbbYWh]cb!k]h\!Ubm!9ig]bYgg!8Wei]g]h]cb7!dfcj]XYX( \ckYjYf(!h\Uh!%]&!giW\!AbXYVhYXbYgg!]g!bch!fYZ`YWhYX!cb!h\Y

VU`UbWY!g\YYh!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!dfYdUfYX!]b!UWWcfXUbWY!k]h\!?88H!%Wcbh]b[Ybh!cV`][Uh]cbg!fYZYffYX!hc!]b!U

ZcchbchY!hc!Z]bUbW]U`!ghUhYaYbhg!UbX!bch!ch\Yfk]gY!fYZ`YWhYX!cb!h\Y!VU`UbWY!g\YYh!k]``!bch!VY!XYYaYX!hc!VY!fYZ`YWhYX!cb!giW\!VU`UbWY!g\YYh!Zcf

difdcgYg!cZ!h\]g!W`UigY!%]&&(!%]]&!k]h\!fYgdYWh!hc!U!X]gdcg]h]cb(!h\Y!aUl]aia!UggiaUV`Y!`]UV]`]hm!]b!fYgdYWh!cZ!U``!giW\!AbXYVhYXbYgg!g\U``!Uh!bc!h]aY

YlWYYX!h\Y![fcgg!dfcWYYXg!]bW`iX]b[!bcb)WUg\!dfcWYYXg!%h\Y!ZU]f!aUf_Yh!jU`iY!cZ!giW\!bcb)WUg\!dfcWYYXg!VY]b[!aYUgifYX!Uh!h\Y!h]aY!fYWY]jYX!UbX

k]h\cih![]j]b[!YZZYWh!hc!Ubm!giVgYeiYbh!W\Ub[Yg!]b!jU`iY&!UWhiU``m!fYWY]jYX!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!WcbbYWh]cb!k]h\

giW\!X]gdcg]h]cb!UbX!%]]]&!Ug!cZ!h\Y!XUhY!cZ!]bWiffYbWY!cZ!Ubm!AbXYVhYXbYgg!ibXYf!h\]g!W`UigY!%`&(!h\Y!;cbgc`]XUhYX!LchU`!FYh!DYjYfU[Y!JUh]c

%XYhYfa]bYX!%]&!cb!U!dfc!ZcfaU!VUg]g(!UZhYf![]j]b[!YZZYWh!hc!h\Y!]bWiffYbWY!cZ!giW\!AbXYVhYXbYgg(!UbX!%]]&!YlW`iX]b[!h\Y!dfcWYYXg!cZ!giW\

AbXYVhYXbYgg!]b!h\Y!WU`Wi`Uh]cb!cZ!ibfYghf]WhYX!WUg\!UbX!;Ug\!=ei]jU`Ybhg&!cZ!h\Y!9cffckYf!UbX!h\Y!KiVg]X]Ufm!?iUfUbhcfg!Ug!cZ!giW\!XUhY&!]g!`Ygg

h\Ub!cf!YeiU`!hc!2*.1!hc!-*,,7

%a&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Wcbg]gh]b[!cZ!%]&!Z]bUbW]b[!cZ!]bgifUbWY!dfYa]iag!cf!%]]&!hU_Y)cf)

dUm!cV`][Uh]cbg!WcbhU]bYX!]b!gidd`m!UffUb[YaYbhg(!]b!YUW\!WUgY(!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg7

%b&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]bWiffYX!difgiUbh!hc!h\Y!?=!JYWY]jUV`Yg!>UW]`]hm!cf!Ubm!ch\Yf
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dfcdYfhm!]b!U!X]gdcg]h]cb!dYfa]hhYX!ibXYf!giVgYWh]cb!4*2(!]b!YUW\!WUgY(!gc`Y`m!hc!h\Y!YlhYbh!giW\!AbjYghaYbh!cf!X]gdcg]h]cb(!Ug!h\Y!WUgY!aUm!VY(

kci`X!\UjY!VYYb!dYfa]hhYX!cb!h\Y!XUhY!cZ!h\Y!WfYUh]cb!cZ!giW\!D]Yb7

%i&!difdcfhYX!D]Ybg!Yj]XYbWYX!Vm!h\Y!Z]`]b[!cZ!dfYWUih]cbUfm!Mb]Zcfa!;caaYfW]U`!;cXY!Z]bUbW]b[!ghUhYaYbhg!fY`Uh]b[!gc`Y`m!hc!cdYfUh]b[

`YUgYg!cZ!dYfgcbU`!dfcdYfhm!YbhYfYX!]bhc!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg7

%j&!Ubm!]bhYfYgh!cf!h]h`Y!cZ!U!`Yggcf(!giV`Yggcf(!`]WYbgYY(!giV`]WYbgYY(!`]WYbgcf!cf!giV`]WYbgcf!ibXYf!Ubm!`YUgY(!giV`YUgY(!`]WYbgY!cf

giV`]WYbgY!UffUb[YaYbh!%]bW`iX]b[!gcZhkUfY!UbX!ch\Yf!hYW\bc`c[m!`]WYbgYg&!YbhYfYX!]bhc!Vm!h\Y!9cffckYf!cf!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Ufm!]b!h\Y

cfX]bUfm!WcifgY!cZ!]hg!Vig]bYgg!UbX!k\]W\!Wci`X!bch!fYUgcbUV`m!VY!YldYWhYX(!Y]h\Yf!]bX]j]XiU``m!cf!]b!h\Y!U[[fY[UhY(!hc!\UjY!U!EUhYf]U`!8XjYfgY

=ZZYWh7

%k&!D]Ybg!cb!;Ug\!;c``UhYfU`![fUbhYX!]b!ZUjcf!cZ!Ubm!DYbXYfg!UbX+cf!h\Y!Aggi]b[!DYbXYf!WfYUhYX!Ug!U!fYgi`h!cZ!Ubm!fYei]fYaYbh!hc!;Ug\

;c``UhYfU`]nY!difgiUbh!hc!h\]g!8[fYYaYbh7

%l&!D]Ybg!gc`Y`m!cb!Ubm!WUg\!YUfbYgh!acbYm!XYdcg]hg!aUXY!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!WcbbYWh]cb!k]h\!Ubm

`YhhYf!cZ!]bhYbh!cf!difW\UgY!U[fYYaYbh!dYfa]hhYX!ibXYf!h\]g!8[fYYaYbh7

%m&!D]Ybg!cb!WUg\!cf!;Ug\!=ei]jU`Ybhg!igYX!hc!XYZYUgY!cf!hc!gUh]gZm!UbX!X]gW\Uf[Y!AbXYVhYXbYgg(!dfcj]XYX!h\Uh!giW\!XYZYUgUbWY!cf

gUh]gZUWh]cb!UbX!X]gW\Uf[Y!]g!dYfa]hhYX!\YfYibXYf7
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%n&!ch\Yf!D]Ybg!gYWif]b[!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm7!dfcj]XYX!h\Uh!%]&!k]h\!fYgdYWh!hc!Ubm!D]Ybg!gYWif]b[

AbXYVhYXbYgg!cb!U!dUf]!dUggi!VUg]g!k]h\!h\Y!D]Ybg!gYWif]b[!h\Y!GV`][Uh]cbg(!Uh!h\Y!h]aY!cZ!]bWiffYbWY!cZ!giW\!D]Yb(!h\Y!;cbgc`]XUhYX!>]fgh!D]Yb!FYh

DYjYfU[Y!JUh]c!Ug!cZ!giW\!XUhY!%XYhYfa]bYX!cb!U!dfc ZcfaU!VUg]g(!UZhYf![]j]b[!YZZYWh!hc!h\Y!]bWiffYbWY!cZ!Ubm!AbXYVhYXbYgg!UbX!giW\!D]Yb!%Vih

YlW`iX]b[!h\Y!dfcWYYXg!cZ!Ubm!giW\!AbXYVhYXbYgg!]b!h\Y!WU`Wi`Uh]cb!cZ!ibfYghf]WhYX!WUg\!UbX!;Ug\!=ei]jU`Ybhg&&!]g!`Ygg!h\Ub!cf!YeiU`!hc!0*,,!hc!-*,,

UbX!%]]&!ch\Yfk]gY(!h\Y!;cbgc`]XUhYX!KYb]cf!KYWifYX!FYh!DYjYfU[Y!JUh]c!Ug!cZ!giW\!XUhY!%XYhYfa]bYX!cb!U!dfc ZcfaU!VUg]g(!UZhYf![]j]b[!YZZYWh!hc!h\Y

]bWiffYbWY!cZ!Ubm!AbXYVhYXbYgg!UbX!giW\!D]Yb!%Vih!YlW`iX]b[!h\Y!dfcWYYXg!cZ!Ubm!giW\!AbXYVhYXbYgg!]b!h\Y!WU`Wi`Uh]cb!cZ!ibfYghf]WhYX!WUg\!UbX

;Ug\!=ei]jU`Ybhg&&!]g!`Ygg!h\Ub!cf!YeiU`!hc!1*,,!hc!-*,,7!dfcj]XYX Zifh\Yf!h\Uh!h\Y!D]Ybg!gYWif]b[!giW\!AbXYVhYXbYgg!UfY!dUf]!dUggi!k]h\(!cf!^ib]cf!hc(

h\Y!D]Ybg!gYWif]b[!h\Y!GV`][Uh]cbg(!UbX!giW\!D]Ybg!g\U``!VY!giV^YWh!hc!Ub!]bhYfWfYX]hcf!U[fYYaYbh!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh7

%UU&!D]Ybg![fUbhYX!Vm!Ubm!JYWY]jUV`Yg!KiVg]X]Ufm!cb!Ubm!UWWcibhg!fYWY]jUV`Y!cZ!giW\!JYWY]jUV`Yg!KiVg]X]Ufm!cf!UWWcibhg!]bhc!k\]W\

Wc``YWh]cbg!cf!dfcWYYXg!cZ!giW\!UWWcibhg!fYWY]jUV`Y!UfY!XYdcg]hYX(!]b!YUW\!WUgY!Uf]g]b[!]b!WcbbYWh]cb!k]h\!U!JYWY]jUV`Yg!>UW]`]hm7!UbX

%VV&!D]Ybg!gYWif]b[!AbWfYaYbhU`!FchYg(!dfcj]XYX!h\Uh!giW\!AbWfYaYbhU`!FchYg!g\U``!VY!gYWifYX!cb`m!Vm!D]Ybg!h\Uh!UfY!^ib]cf!hc!h\Y!D]Ybg

gYWif]b[!h\Y!GV`][Uh]cbg!UbX!giW\!D]Ybg!g\U``!VY!giV^YWh!hc!]bhYfWfYX]hcf!UffUb[YaYbhg!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

4*0 D]a]hUh]cb!cb!;cbh]b[Ybh!GV`][Uh]cbg*!;fYUhY(!]bWif(!UggiaY!cf!giZZYf!hc!Yl]gh!Ubm!;cbh]b[Ybh!GV`][Uh]cb!YlWYdh6

%U&![iUfUbhYYg!Vm!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!cV`][Uh]cbg!hc!h\]fX!dUfh]Yg!aUXY!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!]b

WcbbYWh]cb!k]h\!fY`cWUh]cb!cZ!Yad`cmYYg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg7

%V&![iUfUbhYYg!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]bWiffYX!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!Zcf!Ub!U[[fY[UhY!Uacibh!bch

hc!YlWYYX!"/,(,,,(,,,!Uh!Ubm!cbY!h]aY7

%W&!Yl]gh]b[!;cbh]b[Ybh!GV`][Uh]cbg!XYgWf]VYX!]b!KW\YXi`Y!4*0!]bW`iX]b[!Ubm!YlhYbg]cbg!cf!fYbYkU`g!h\YfYcZ7

%X&!;cbh]b[Ybh!GV`][Uh]cbg!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!fYgdYWh!cZ!Ubm!ZcfY][b!WiffYbWm!YlW\Ub[Y!WcbhfUWhg(

]bhYfYgh!fUhY!gkUd!UffUb[YaYbhg!cf!ch\Yf!XYf]jUh]jY!WcbhfUWhg!cf!hfUbgUWh]cbg(!ch\Yf!h\Ub!Ubm!giW\!WcbhfUWhg(!UffUb[YaYbhg!cf!hfUbgUWh]cbg!YbhYfYX

]bhc!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Zcf!gdYWi`Uh]jY!difdcgYg7

%Y&!;cbh]b[Ybh!GV`][Uh]cbg!cZ!Ubm!KiVg]X]Ufm!?iUfUbhcf!difgiUbh!hc!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh7

%Z&![iUfUbhYYg!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!%]&!AbXYVhYXbYgg!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg

dYfa]hhYX!ibXYf!giVgYWh]cb!4*.!%ch\Yf!h\Ub!W`UigY!%Z&!h\YfYcZ&!UbX!%]]&!cV`][Uh]cbg!%ch\Yf!h\Ub!AbXYVhYXbYgg&!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX

KiVg]X]Uf]Yg!bch!dfc\]V]hYX!\YfYibXYf7!dfcj]XYX!h\Uh!%]&!Ubm![iUfUbhYY!Vm!h\Y!9cffckYf!cf!U!JYghf]WhYX!KiVg]X]Ufm!cZ!AbXYVhYXbYgg!cZ!U!JYghf]WhYX

KiVg]X]Ufm!h\Uh!]g!bch!U!KiVg]X]Ufm!?iUfUbhcf!g\U``!cb`m!VY!dYfa]hhYX!hc!h\Y!YlhYbh!dYfa]hhYX!Vm!giVgYWh]cb!4*3%V&!UbX!%]]&!k]h\!fYgdYWh!hc!Ubm

[iUfUbhYY!Vm!U!KiVg]X]Ufm!?iUfUbhcf(!]Z!h\Y!AbXYVhYXbYgg!gc![iUfUbhYYX!]g!giVcfX]bUhYX!]b!f][\h!cZ!dUmaYbh!hc!h\Y!GV`][Uh]cbg(!giW\![iUfUbhYY

g\U``!VY!giVcfX]bUhYX!]b!f][\h!cZ!dUmaYbh!hc!h\Y![iUfUbhYY!cZ!h\Y!GV`][Uh]cbg!cb!hYfag!Uh!`YUgh!Ug!ZUjcfUV`Y!cb!h\Y!k\c`Y!hc!h\Y!DYbXYfg!Ug!h\cgY

WcbhU]bYX!]b!h\Y!XcWiaYbhUh]cb![cjYfb]b[!h\Y!AbXYVhYXbYgg!VY]b[![iUfUbhYYX7

44



%[&![iUfUbhYYg!Vm!h\Y!9cffckYf!UbX!Ubm!KiVg]X]Ufm!?iUfUbhcf!cZ!h\Y!cV`][Uh]cbg!ibXYf!h\Y!KYb]cf!FchYg!UbX!Ubm!HYfa]hhYX!JYZ]bUbW]b[

h\YfYcZ7!UbX

%\&![iUfUbhYYg!Vm!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!cZ!AbXYVhYXbYgg!dYfa]hhYX!ibXYf!giVgYWh]cb!4*.%Z&(!gc!`cb[!Ug!giW\

[iUfUbhYY!]g!dYfa]hhYX!Vm!h\Y!hYfag!cZ!giW\!giVgYWh]cb*

4*1 Hfc\]V]h]cb!cZ!>ibXUaYbhU`!;\Ub[Yg*!=bhYf!]bhc!Ubm!hfUbgUWh]cb!cZ!UWei]g]h]cb!cZ(!cf!aYf[Yf!cf!Wcbgc`]XUh]cb!cf!UaU`[UaUh]cb!k]h\(

Ubm!ch\Yf!HYfgcb!%]bW`iX]b[!Ubm!JYghf]WhYX!KiVg]X]Ufm!cf!8ZZ]`]UhY!cZ!HUfYbh!cf!Ubm!cZ!]hg!KiVg]X]Uf]Yg&(!cf!hfUbgZYf!U``!cf!giVghUbh]U``m!U``!cZ!]hg!UggYhg

hc!Ubm!MbfYghf]WhYX!KiVg]X]Ufm!cf!>cfY][b!KiVg]X]Ufm(!cf!`]ei]XUhY(!k]bX!id!cf!X]ggc`jY!]hgY`Z!%cf!giZZYf!Ubm!`]ei]XUh]cb!cf!X]ggc`ih]cb&(!cf!Yb[U[Y!]b

Ubm!Vig]bYgg!ch\Yf!h\Ub!Vig]bYgg!WcbXiWhYX!cf!dfcdcgYX!hc!VY!WcbXiWhYX!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cb!h\Y!JYghUhYaYbh

=ZZYWh]jY!<UhY!cf!Ubm!Vig]bYgg!h\Uh!]g!g]a]`Uf(!fYUgcbUV`m!fY`UhYX(!]bW]XYbhU`(!Wcad`YaYbhUfm!cf!UbW]``Ufm!h\YfYhc(!]bW`iX]b[!k]h\cih!`]a]hUh]cb!]b

VfcUXWUgh]b[!UbX!ch\Yf!aYX]U!Vig]bYggYg(!YlWYdh!Zcf!%U&!h\Y!hfUbgUWh]cbg!ch\Yfk]gY!dYfa]hhYX!difgiUbh!hc!giVgYWh]cbg!4*2!UbX!4*37!dfcj]XYX!h\Uh!h\Y

9cffckYf!aUm!bch!aYf[Y(!Wcbgc`]XUhY!cf!UaU`[UaUhY!k]h\!Ubm!HYfgcb!ib`Ygg!h\Y!9cffckYf!]g!h\Y!Wcbh]bi]b[!cf!gifj]j]b[!HYfgcb(!%V&!h\Y!`]ei]XUh]cb

cf!X]ggc`ih]cb!cZ!Ubm!JYghf]WhYX!KiVg]X]Ufm!]Z!h\Y!9cffckYf!XYhYfa]bYg!]b![ccX!ZU]h\!h\Uh!giW\!`]ei]XUh]cb!cf!X]ggc`ih]cb!]g!]b!h\Y!VYgh!]bhYfYghg!cZ

h\Y!9cffckYf!UbX!]g!bch!aUhYf]U``m!X]gUXjUbhU[Ycig!hc!h\Y!DYbXYfg(!%W&%]&!Ubm!JYghf]WhYX!KiVg]X]Ufm!h\Uh!]g!bch!U!KiVg]X]Ufm!?iUfUbhcf!aUm!aYf[Y(

UaU`[UaUhY!cf!Wcbgc`]XUhY!k]h\!cf!]bhc!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Ufm!%dfcj]XYX!h\Uh!]b!Ubm!giW\!hfUbgUWh]cb!]bjc`j]b[!U!KiVg]X]Ufm!?iUfUbhcf(!U

KiVg]X]Ufm!?iUfUbhcf!aigh!VY!h\Y!Wcbh]bi]b[!cf!gifj]j]b[!HYfgcb&!UbX!%]]&!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm!aUm!W\Ub[Y!]hg!`Y[U`!Zcfa!]Z

h\Y!9cffckYf!XYhYfa]bYg!]b![ccX!ZU]h\!h\Uh!giW\!UWh]cb!]g!]b!h\Y!VYgh!]bhYfYgh!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!UbX!]g!bch!aUhYf]U``m

X]gUXjUbhU[Ycig!hc!h\Y!DYbXYfg!%]h!VY]b[!ibXYfghccX!h\Uh!]b!h\Y!WUgY!cZ!Ubm!W\Ub[Y!]b!`Y[U`!Zcfa(!U!KiVg]X]Ufm!h\Uh!]g!U!KiVg]X]Ufm!?iUfUbhcf!k]``

fYaU]b!U!KiVg]X]Ufm!?iUfUbhcf!ib`Ygg!giW\!KiVg]X]Ufm!?iUfUbhcf!]g!ch\Yfk]gY!dYfa]hhYX!hc!WYUgY!VY]b[!U!KiVg]X]Ufm!?iUfUbhcf!\YfYibXYf&!UbX!%X&

Ubm!JYghf]WhYX!KiVg]X]Ufm!aUm!X]gdcgY!cZ!Ubm!cf!U``!cZ!]hg!UggYhg!hc!h\Y!9cffckYf!cf!hc!Ubch\Yf!JYghf]WhYX!KiVg]X]Ufm!%idcb!jc`ibhUfm!`]ei]XUh]cb!cf

ch\Yfk]gY&7 dfcj]XYX!h\Uh!]Z!h\Y!hfUbgZYfcf!]b!giW\!U!hfUbgUWh]cb!]g!U!KiVg]X]Ufm!?iUfUbhcf(!h\Yb!%]&!h\Y!hfUbgZYfYY!cf!Ugg][bYY!aigh!VY!U!KiVg]X]Ufm

?iUfUbhcf!cf!h\Y!9cffckYf!cf!%]]&!hc!h\Y!YlhYbh!Wcbgh]hih]b[!Ub!AbjYghaYbh(!giW\!AbjYghaYbh!aigh!VY!U!dYfa]hhYX!AbjYghaYbh!]b!cf!AbXYVhYXbYgg!cZ!U

JYghf]WhYX!KiVg]X]Ufm!h\Uh!]g!bch!U!KiVg]X]Ufm!?iUfUbhcf!]b!UWWcfXUbWY!k]h\!giVgYWh]cbg!4*.!UbX!4*3!fYgdYWh]jY`m!cf!difgiUbh!hc!U!X]gdcg]h]cb

dYfa]hhYX!Vm!giVgYWh]cb!4*2*

4*2 Hfc\]V]h]cb!cb!KU`Y!cZ!8ggYhg*!;cbjYm(!gY``(!`YUgY(!Ugg][b(!hfUbgZYf!cf!ch\Yfk]gY!X]gdcgY!cZ!Ubm!cZ!]hg!dfcdYfhm(!Vig]bYgg!cf!UggYhg

%]bW`iX]b[!hUl!VYbYZ]hg(!fYWY]jUV`Yg!UbX!`YUgY\c`X!]bhYfYghg&(!k\Yh\Yf!bck!ckbYX!cf!\YfYUZhYf!UWei]fYX!YlWYdh6

%U&!h\Y!gU`Y!cf!ch\Yf!X]gdcg]h]cb!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!Ubm!dYfgcbU`!dfcdYfhm!h\Uh(!]b!h\Y!fYUgcbUV`Y

^iX[aYbh!cZ!h\Y!9cffckYf(!\Ug!VYWcaY!ibYWcbca]W(!cVgc`YhY!cf!kcfb!cih!cf!bc!`cb[Yf!igYX!cf!igYZi`!]b!h\Y!WcbXiWh!cZ!h\Y!Vig]bYgg!cZ!h\Y

9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Uf]Yg(!UbX!k\]W\!]g!X]gdcgYX!cZ!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg7

%V&!gU`Yg!cZ!]bjYbhcfm!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!aUXY!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg7

%W&!Ubm!JYghf]WhYX!KiVg]X]Ufm!aUm!gY``(!`YUgY(!hfUbgZYf!cf!ch\Yfk]gY!X]gdcgY!cZ!Ubm!cf!U``!cZ!]hg!UggYhg!%idcb!jc`ibhUfm!`]ei]XUh]cb!cf

ch\Yfk]gY&!hc!h\Y!9cffckYf!cf!U!k\c``m)ckbYX!JYghf]WhYX!KiVg]X]Ufm!h\Uh!]g!U!<caYgh]W!KiVg]X]Ufm!cZ!h\Y!9cffckYf!%]bW`iX]b[!Vm!kUm!cZ!aYf[]b[

giW\!KiVg]X]Ufm!]bhc!Ubch\Yf!k\c``m)ckbYX!JYghf]WhYX!KiVg]X]Ufm!h\Uh!]g!U!<caYgh]W!KiVg]X]Ufm!cf!h\Y!9cffckYf&!cf!aU_Y!Ubm!]bjYghaYbh!dYfa]hhYX

Vm!giVgYWh]cb!4*3(!UbX!Ubm!JYghf]WhYX!KiVg]X]Ufm!aUm!gY``!cf!ch\Yfk]gY!X]gdcgY!cZ(!cf!dUfh!k]h\!Wcbhfc`!cZ!Ubm!cf!U``!cZ(!h\Y!ghcW_!cZ!Ubm!JYghf]WhYX

KiVg]X]Ufm!hc!h\Y!9cffckYf(!hc!U
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k\c``m)ckbYX!JYghf]WhYX!KiVg]X]Ufm!h\Uh!]g!U!<caYgh]W!KiVg]X]Ufm!cZ!h\Y!9cffckYf!cf!hc!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Ufm!hc!h\Y!YlhYbh!giW\!hfUbgZYf

Wcbgh]hihYg!Ub!]bjYghaYbh!dYfa]hhYX!Vm!giVgYWh]cb!4*37!dfcj]XYX!h\Uh!]b!Y]h\Yf!WUgY!giW\!hfUbgZYf!g\U``!bch!WUigY!giW\!k\c``m)ckbYX!<caYgh]W

KiVg]X]Ufm!hc!VYWcaY!U!>cfY][b!KiVg]X]Ufm!UbX!dfcj]XYX Zifh\Yf!h\Uh!bc!giW\!hfUbgUWh]cb!aUm!VY!YZZYWhYX!]Z!]h!kci`X!fYgi`h!]b!h\Y!hfUbgZYf!cZ!Ubm

UggYhg!cZ(!cf!Ubm!ghcW_!cZ(!U!JYghf]WhYX!KiVg]X]Ufm!hc!Ubch\Yf!JYghf]WhYX!KiVg]X]Ufm!k\cgY!;Ud]hU`!KhcW_!\Ug!bch!VYYb!d`YX[YX!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh!cf!k\]W\!\Ug!d`YX[YX!U!`YggYf!dYfWYbhU[Y!cZ!]hg!;Ud]hU`!KhcW_!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\Ub!kUg!d`YX[YX!Vm!h\Y!hfUbgZYfcf!JYghf]WhYX

KiVg]X]Ufm!ib`Ygg(!]b!Ubm!giW\!WUgY(!UZhYf![]j]b[!YZZYWh!hc!giW\!hfUbgUWh]cb(!h\Y!ghcW_!cZ!giW\!ch\Yf!JYghf]WhYX!KiVg]X]Ufm!]g!bch!fYei]fYX!hc!VY

d`YX[YX!ibXYf!h\Y!XYZ]b]h]cb!cZ!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!cf!ibXYf!giVgYWh]cb!3*-,%V&7

%X&!Ubm!>cfY][b!KiVg]X]Ufm!cZ!h\Y!9cffckYf!aUm!gY``(!`YUgY(!hfUbgZYf!cf!ch\Yfk]gY!X]gdcgY!cZ!Ubm!cf!U``!cZ!]hg!UggYhg!%idcb!jc`ibhUfm

`]ei]XUh]cb!cf!Vm!aYf[Yf(!Wcbgc`]XUh]cb(!hfUbgZYf!cZ!UggYhg(!cf!ch\Yfk]gY&!hc!h\Y!9cffckYf!cf!U!k\c``m)ckbYX!JYghf]WhYX!KiVg]X]Ufm!UbX!Ubm!>cfY][b

KiVg]X]Ufm!cZ!h\Y!9cffckYf!aUm!gY``!cf!ch\Yfk]gY!X]gdcgY!cZ(!cf!dUfh!Wcbhfc`!cZ!Ubm!cf!U``!cZ(!h\Y!;Ud]hU`!KhcW_!cZ(!cf!ch\Yf!Yei]hm!]bhYfYghg!]b(!Ubm

>cfY][b!KiVg]X]Ufm!cZ!h\Y!9cffckYf!hc!U!k\c``m)ckbYX!JYghf]WhYX!KiVg]X]Ufm7!dfcj]XYX!h\Uh!]b!Y]h\Yf!WUgY!giW\!hfUbgZYf!g\U``!bch!WUigY!U!<caYgh]W

KiVg]X]Ufm!hc!VYWcaY!U!>cfY][b!KiVg]X]Ufm7

%Y&!h\Y!gU`Y!cf!ch\Yf!X]gdcg]h]cb!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!ch\Yf!UggYhg!WcbgiaaUhYX!UZhYf!h\Y!JYghUhYaYbh

=ZZYWh]jY!<UhY(!dfcj]XYX bVOb $W% acQV aOZS ]` ]bVS` RWa^]aWbW]\ aVOZZ PS [ORS T]` TOW` dOZcS ]\ O\ O`[na'ZS\UbV POaWa& $WW% eWbV `Sa^SQb b] bVS aOZS ]`

ch\Yf!X]gdcg]h]cb!cZ!9fcUXWUgh!8ggYhg(!]Z!h\Y!Wcbg]XYfUh]cb!Zcf!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!YlWYYXg!"-,(,,,(,,,(!h\Y!Wcbg]XYfUh]cb!Zcf!giW\!gU`Y!cf

ch\Yf!X]gdcg]h]cb!Wcbg]ghg!cZ!Uh!`YUgh!31#!]b!WUg\!UbX!;Ug\!=ei]jU`Ybhg!%dfcj]XYX!h\Uh!hc!h\Y!YlhYbh!h\Y!Wcbg]XYfUh]cb!Zcf!U``!giW\!gU`Yg!cf!ch\Yf

X]gdcg]h]cbg!aUXY!]b!fY`]UbWY!cb!h\]g!W`UigY!%Y&!cZ!9fcUXWUgh!8ggYhg!Zcf!k\]W\!h\Y!Wcbg]XYfUh]cb!kUg!"-,(,,,(,,,!cf!`Ygg!YlWYYXg!"1,(,,,(,,,!]b!h\Y

U[[fY[UhY(!h\Y!Wcbg]XYfUh]cb!Zcf!Ubm!gU`Y!cf!ch\Yf!X]gdcg]h]cb!cZ!U!9fcUXWUgh!8ggYh!aUXY!h\YfYUZhYf!]b!fY`]UbWY!cb!h\]g!W`UigY!%Y&!g\U``!Wcbg]gh!cZ!Uh

ZSOab 1/" W\ QOaV O\R 8OaV ;_cWdOZS\ba%& $WWW% eWbV `Sa^SQb b] bVS aOZS ]` ]bVS` RWa^]aWbW]\ ]T OaaSba bVOb O`S \]b 7`]ORQOab 6aaSba $lFcb)9fcUXWUgh

8ggYhgm%& b] bVS SfbS\b bVS OUU`SUObS Q]\aWRS`ObW]\ T]` OZZ acQV aOZSa ]` ]bVS` RWa^]aWbW]\a ]T D]\'7`]ORQOab 6aaSba [ORS W\ `SZWO\QS ]\ bVWa QZOcaS

%Y&!YlWYYXg!".1(,,,(,,,!]b!h\Y!U[[fY[UhY(!h\Y!Wcbg]XYfUh]cb!Zcf!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!Wcbg]ghg!cZ!Uh!`YUgh!31#!]b!WUg\!UbX!;Ug\!=ei]jU`Ybhg

UbX!%]j&!Uh!Ubm!h]aY!h\Uh!h\Y!;cbgc`]XUhYX!LchU`!DYjYfU[Y!JUh]c!Zcf!h\Y!LYgh!HYf]cX!acgh!fYWYbh`m!YbXYX!]g![fYUhYf!h\Ub!1*,,!hc!-*,,!UbX!h\Y!9cffckYf

\Ug!gc`X!cf!X]gdcgYX!cZ!UggYhg!]b!fY`]UbWY!cb!h\]g!W`UigY!%Y&!UbX!giVgYWh]cb!4*2%Z&!]b!YlWYgg!cZ!"1,,(,,,(,,,!]b!h\Y!U[[fY[UhY(!h\Y!JY]bjYghaYbh

J][\hg!dfcj]XYX!]b!giVgYWh]cb!0*2%V&!g\U``!cb`m!VY!UjU]`UV`Y!hc!h\Y!YlhYbh!h\Uh(!Uh!h\Y!h]aY!cZ!fYWY]dh!cZ!giW\!FYh!HfcWYYXg(!bc!LYfa!DcUbg!fYaU]b

cihghUbX]b[7

%Z&!h\Y!cbY)h]aY!gU`Y!cf!ch\Yf!X]gdcg]h]cb!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!U!Fcb)9fcUXWUgh!8ggYh(!dfcj]XYX!h\Uh

$W% acQV aOZS ]` ]bVS` RWa^]aWbW]\ aVOZZ PS [ORS T]` TOW` dOZcS ]\ O\ O`[na'ZS\UbV POaWa& $WW% bVS 8]\a]ZWRObSR ;7?J96 ]T bVS 7]``]eS` O\R Wba

JYghf]WhYX!KiVg]X]Uf]Yg![YbYfUhYX!Vm!giW\!Fcb)9fcUXWUgh!8ggYh!Zcf!h\Y!LYgh!HYf]cX!acgh!fYWYbh`m!YbXYX!fYdfYgYbhg!`Ygg!h\Ub!1#!cZ!h\Y

;cbgc`]XUhYX!=9AL<8!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Zcf!giW\!LYgh!HYf]cX(!%]]]&!Uh!Ubm!h]aY!h\Uh!h\Y!;cbgc`]XUhYX!LchU`!DYjYfU[Y

JUh]c!Zcf!h\Y!LYgh!HYf]cX!acgh!fYWYbh`m!YbXYX!]g![fYUhYf!h\Ub!1*,,!hc!-*,,!UbX!h\Y!9cffckYf!\Ug!gc`X!cf!X]gdcgYX!cZ!UggYhg!]b!fY`]UbWY!cb!h\]g!W`UigY

%Z&!UbX!giVgYWh]cb!4*2%Y&!]b!YlWYgg!cZ!"1,,(,,,(,,,!]b!h\Y!U[[fY[UhY(!h\Y!JY]bjYghaYbh!J][\hg!dfcj]XYX!]b!giVgYWh]cb!0*2%V&!g\U``!cb`m!VY!UjU]`UV`Y!hc

h\Y!YlhYbh!h\Uh(!Uh!h\Y!h]aY!cZ!fYWY]dh!cZ!giW\!FYh!HfcWYYXg(!bc!LYfa!DcUbg!fYaU]b!cihghUbX]b[!UbX!%]j&!giVghUbh]U``m!WcbWiffYbh`m!k]h\!h\Y

WcbgiaaUh]cb!cZ!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb(!h\Y!9cffckYf!g\U``!dfcj]XY!h\Y!8Xa]b]ghfUh]jY!8[Ybh!k]h\!U!WYfh]Z]WUhY!cZ!U!JYgdcbg]V`Y!GZZ]WYf

WYfh]Zm]b[!h\Uh!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!]g!VY]b[!YZZYWhYX!difgiUbh!hc!h\]g!W`UigY!%Z&!UbX!h\Uh!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!Wcad`]Yg!k]h\!h\Y

dfcj]g]cbg!cZ!h\]g!W`UigY!%Z&7
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%[&!h\Y!gU`Y!cf!ch\Yf!X]gdcg]h]cb!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%cf!U!<]jYgh]hifY!Lfigh!k\]W\!\c`Xg!UggYhg&!cZ!%l&

KhUh]cbg!%UbX!fY`UhYX!9fcUXWUgh!8ggYhg&!`]ghYX!cb!KW\YXi`Y!4*2!cf!%m&!KhUh]cbg!%UbX!fY`UhYX!9fcUXWUgh!8ggYhg&!cf!ch\Yf!UggYhg!UWei]fYX!]b!Ubm

UWei]g]h]cb!dYfa]hhYX!ibXYf!giVgYWh]cb!4*3(!]b!YUW\!WUgY!hc!h\Y!YlhYbh!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!]g!fYei]fYX!Vm!Udd`]WUV`Y!`Uk!cf!fi`Y(!fY[i`Uh]cb

cf!cfXYf!cZ!h\Y!>;;7!dfcj]XYX bVOb $W% O\g acQV aOZS ]` ]bVS` RWa^]aWbW]\ aVOZZ PS [ORS T]` TOW` dOZcS ]\ O\ O`[an ZS\UbV POaWa& $WW% WT bVS Q]\aWRS`ObW]\

Zcf!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!YlWYYXg!"-1(,,,(,,,(!h\Y!Wcbg]XYfUh]cb!Zcf!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!Wcbg]ghg!cZ!Uh!`YUgh!31#!]b!WUg\!UbX

;Ug\!=ei]jU`Ybhg(!UbX!%]]]&!h\Y!FYh!HfcWYYXg!Zfca!giW\!gU`Y!cf!ch\Yf!X]gdcg]h]cb!g\U``!VY!Udd`]YX!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!0*27

%\&!X]gdcg]h]cbg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!dUgh!XiY!UWWcibhg!fYWY]jUV`Y!]b!WcbbYWh]cb!k]h\!h\Y!Wc``YWh]cb(

kf]hY!Xckb!cf!Wcadfca]gY!h\YfYcZ7

%]&!`YUgYg(!giV`YUgYg(!cf!giV`]WYbgYg!cZ!dfcdYfhm!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg(!UbX!X]gdcg]h]cbg!cZ!]bhY``YWhiU`

dfcdYfhm!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg(!]b!YUW\!WUgY!h\Uh!Xc!bch!aUhYf]U``m!]bhYfZYfY!k]h\

h\Y!Vig]bYgg!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg(!UbX!X]gdcg]h]cbg!cZ!]bhY``YWhiU`!dfcdYfhm!ibXYf!U!fYgYUfW\!cf!XYjY`cdaYbh!U[fYYaYbh

]b!k\]W\!h\Y!ch\Yf!dUfhm!fYWY]jYg!U!`]WYbgY!hc!]bhY``YWhiU`!dfcdYfhm!h\Uh!fYgi`hg!Zfca!giW\!U[fYYaYbh7

%^&!hfUbgZYfg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!dfcdYfhm!giV^YWh!hc!Ubm!WUgiU`hm!YjYbh(!]bW`iX]b[!Ubm

WcbXYabUh]cb(!hU_]b[!cf!g]a]`Uf!YjYbh!UbX!Ubm!XYghfiWh]cb(!XUaU[Y!cf!Ubm!ch\Yf!WUgiU`hm!`cgg7

%_&!X]gdcg]h]cbg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!Wcbg]gh]b[!cZ!h\Y!UVUbXcbaYbh

cZ!]bhY``YWhiU`!dfcdYfhm!k\]W\(!]b!h\Y!fYUgcbUV`Y![ccX!ZU]h\!XYhYfa]bUh]cb!cZ!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg(!UfY!ibYWcbca]WU`(

bY[`][]V`Y(!cVgc`YhY!cf!ch\Yfk]gY!bch!aUhYf]U`!]b!h\Y!WcbXiWh!cZ!]hg!Vig]bYgg7

%`&!gU`Yg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!]aaUhYf]U`!bcb)WcfY!UggYhg!UWei]fYX!]b!WcbbYWh]cb!k]h\!U!9ig]bYgg

8Wei]g]h]cb!k\]W\!UfY!bch!igYX!]b!h\Y!Vig]bYgg!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg7

%a&!Ubm!X]gdcg]h]cb!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!fYU`!dfcdYfhm!hc!U!?cjYfbaYbhU`!8ih\cf]hm!Ug!U!fYgi`h!cZ!U

WcbXYabUh]cb!cZ!giW\!fYU`!dfcdYfhm7

%b&!YlW`ig]jY!cf!bcb)YlW`ig]jY!`]WYbgYg!cf!g]a]`Uf!U[fYYaYbhg!YbhYfYX!]bhc!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!fYgdYWh

cZ!]bhY``YWhiU`!dfcdYfhm7

%c&!h\Y!gU`Y!cZ!Ubm!Yei]hm!]bhYfYgh!]b!Ub!MbfYghf]WhYX!KiVg]X]Ufm7

%d&!Ubm!X]gdcg]h]cb(!Ugg][baYbh!cf!kf]hYXckb!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!h\Y!?`Y]gYf!FchY7

%e&!giVghUbh]U``m!WcbWiffYbh!gU`Yg(!hfUbgZYfg!UbX!ch\Yf!X]gdcg]h]cbg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!Vig]bYgg

UggYhg!hc!h\Y!YlhYbh!h\Y!UggYhg!dfcj]XYX!Vm!h\Y!9cffckYf!cf!h\Y!Udd`]WUV`Y!JYghf]WhYX!KiVg]X]Ufm(!Ug!h\Y!WUgY!aUm!VY(!UfY!YlW\Ub[YX!giVghUbh]U``m

g]ai`hUbYcig`m!Zcf!Vig]bYgg!UggYhg!cZ!WcadUfUV`Y!cf![fYUhYf!igYZi`bYgg!hc!h\Y!Vig]bYgg!cZ!h\Y!9cffckYf(!dfcj]XYX!h\Uh!%]&!bc!acfY!h\Ub!/,#!cZ!Ubm

Wcbg]XYfUh]cb![]jYb!Vm!h\Y!9cffckYf!cf!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!Zcf!giW\!UggYh!gkUd!Wcbg]ghg!cZ!WUg\!cf!;Ug\!=ei]jU`Ybhg!UbX!%]]&!h\Y!9cffckYf

cf!giW\!JYghf]WhYX!KiVg]X]Ufm!fYWY]jYg!Wcbg]XYfUh]cb!Uh!`YUgh!YeiU`!hc!h\Y!ZU]f!aUf_Yh!jU`iY!%Ug!XYhYfa]bYX!]b![ccX!ZU]h\!Vm!h\Y!9cffckYf&!cZ!h\Y

OaaSba a]ZR& b`O\aTS``SR ]` ]bVS`eWaS RWa^]aSR ]T $SOQV acQV OaaSb aeO^& O lHYfa]hhYX!8ggYh!KkUdm%5
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%f&!hc!h\Y!YlhYbh!Wcbgh]hih]b[!X]gdcg]h]cbg(!aYf[Yfg(!Wcbgc`]XUh]cbg!UbX!`]ei]XUh]cbg!dYfa]hhYX!Vm!giVgYWh]cb!4*1(!JYghf]WhYX!HUmaYbhg

dYfa]hhYX!Vm!giVgYWh]cb!4*4(!AbjYghaYbhg!dYfa]hhYX!Vm!KYWh]cb!4*3!%ch\Yf!h\Ub!KYWh]cb!4*3%]&&!UbX!D]Ybg!dYfa]hhYX!Vm!giVgYWh]cb!4*/7

%g&!X]gdcg]h]cbg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!WUg\!UbX!;Ug\!=ei]jU`Ybhg7

%h&!X]gdcg]h]cbg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!AbjYghaYbhg!]b!^c]bh!jYbhifYg!hc!h\Y!YlhYbh!fYei]fYX!Vm(!cf!aUXY

difgiUbh!hc!WighcaUfm!Vim+gY``!UffUb[YaYbhg!VYhkYYb(!h\Y!^c]bh!jYbhifY!dUfh]Yg!gYh!Zcfh\!]b!^c]bh!jYbhifY!UffUb[YaYbhg!UbX!g]a]`Uf!V]bX]b[

UffUb[YaYbhg7

%i&!h\Y!ibk]bX]b[!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!Ubm!KkUd!8[fYYaYbh!]b!UWWcfXUbWY!k]h\!]hg!hYfag7

%j&!hYfa]bUh]cbg!cZ!`YUgYg(!giV`YUgYg(!`]WYbgYg!UbX!giV`]WYbgYg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]b!h\Y!cfX]bUfm

WcifgY!cZ!Vig]bYgg7

%k&!gU`Y!`YUgYVUW_g!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!dYfa]hhYX!Vm!giVgYWh]cb!4*-,7!UbX

%l&!gU`Yg(!hfUbgZYfg!UbX!X]gdcg]h]cbg!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!cZ!UWWcibhg!fYWY]jUV`Y!difgiUbh!hc!U

JYWY]jUV`Yg!>UW]`]hm*

4*3 D]a]hUh]cb!cb!AbjYghaYbhg(!DcUbg!UbX!8XjUbWYg*!EU_Y!Ubm!UXjUbWY(!`cUb(!YlhYbg]cb!cZ!WfYX]h!cf!WUd]hU`!Wcbhf]Vih]cb!hc(!cf!difW\UgY
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h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!UbX!%]]&!hc!dUm!Uacibhg!fYei]fYX!Zcf!HUfYbh!hc!dUm!ZYXYfU`(!ghUhY!UbX!`cWU`!]bWcaY!LUlYg!]adcgYX!X]fYWh`m!cb!HUfYbh

hc!h\Y!YlhYbh!giW\!LUlYg!UfY!Uhhf]VihUV`Y!hc!h\Y!]bWcaY!cZ!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%]bW`iX]b[(!k]h\cih!`]a]hUh]cb(!Vm!j]fhiY!cZ

HUfYbh!VY]b[!h\Y!Wcaacb!dUfYbh!cZ!U!Wcbgc`]XUhYX!cf!WcaV]bYX!LUl![fcid!cZ!k\]W\!h\Y!9cffckYf!UbX+cf!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!UfY!aYaVYfg&7

dfcj]XYX!h\Uh!h\Y!Uacibh!cZ!Ubm!giW\!X]j]XYbXg!cf!X]ghf]Vih]cbg!%d`ig!Ubm!LUlYg!dUmUV`Y!X]fYWh`m!Vm!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg&

g\U``!bch!YlWYYX!h\Y!Uacibh!cZ!giW\!LUlYg!h\Uh!kci`X!\UjY!VYYb!dUmUV`Y!X]fYWh`m!Vm!h\Y!9cffckYf!UbX+cf!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!\UX!h\Y

9cffckYf!VYYb!h\Y!Wcaacb!dUfYbh!cZ!U!gYdUfUhY!LUl![fcid!h\Uh!]bW`iXYX!cb`m!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg7!UbX

%`&!gc!`cb[!Ug!bc!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!Yl]ghg!cf!kci`X!fYgi`h!h\YfYZfca(!h\Y!9cffckYf!aUm!aU_Y!dUmaYbhg!]b!fYgdYWh!cZ!h\Y!KYb]cf

FchYg!UbX!Ubm!HYfa]hhYX!JYZ]bUbW]b[!h\YfYcZ!]b!Ub!U[[fY[UhY!Uacibh!bch!hc!YlWYYX!h\Y!<YW`]bYX!HfYdUmaYbh!8acibh*

4*5 LfUbgUWh]cbg!k]h\!8ZZ]`]UhYg*!=bhYf!]bhc!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!Ubm!hfUbgUWh]cb(!]bW`iX]b[!Ubm!difW\UgY(!gU`Y(!`YUgY!cf

YlW\Ub[Y!cZ!dfcdYfhm!cf!h\Y!fYbXYf]b[!cZ!Ubm!gYfj]WY(!k]h\!Ubm!8ZZ]`]UhY!%ch\Yf!h\Ub!h\Y!9cffckYf!cf!Ubm!KiVg]X]Ufm!?iUfUbhcf&!YlWYdh!%U&!Zcf

hfUbgUWh]cbg!k\]W\!UfY!ch\Yfk]gY!bch!dfc\]V]hYX!ibXYf!h\]g!8[fYYaYbh!UbX!k\]W\!UfY!idcb!ZU]f!UbX!fYUgcbUV`Y!hYfag!bc!`Ygg!ZUjcfUV`Y!]b!Ubm

[ObS`WOZ `Sa^SQb b] bVS 7]``]eS` ]` acQV HSab`WQbSR IcPaWRWO`g bVO\ Wb e]cZR ]PbOW\ W\ O Vg^]bVSbWQOZ Q][^O`OPZS O`[na ZS\UbV b`O\aOQbW]\ eWbV O

HYfgcb!bch!Ub!8ZZ]`]UhY(!%V&!gc!`cb[!Ug!bc!=jYbh!cZ!<YZUi`h!ibXYf!KYWh]cb!5%U&!cf!%Z&!\Ug!cWWiffYX!UbX!]g!Wcbh]bi]b[(!h\Y!dUmaYbh!cZ!acb]hcf]b[!ZYYg(

aUbU[YaYbh!ZYYg!cf!g]a]`Uf!ZYYg!hc!8ZZ]`]UhYg!cZ!h\Y!9cffckYf!]b!Ub!U[[fY[UhY!Uacibh!bch!hc!YlWYYX!".(1,,(,,,!Xif]b[!Ubm!Z]gWU`!mYUf!cZ!h\Y!9cffckYf

%]h!VY]b[!ibXYfghccX!h\Uh!Ubm!giW\!ZYYg!%k]h\]b!h\Y!UbbiU`!WUd&!h\Uh!UfY!UWWfiYX!UbX!ibdU]X!k\]`Y!Ub!=jYbh!cZ!<YZUi`h!ibXYf!KYWh]cb!5%U&!cf!%Z&

Wcbh]biYg!aUm!VY!dU]X!Uh!giW\!h]aY!h\Uh!bc!=jYbh!cZ!<YZUi`h!ibXYf!KYWh]cb!5%U&!cf!%Z&!]g!Wcbh]bi]b[(!k\Yh\Yf!]b!h\Y!Z]gWU`!mYUf!cZ!h\Y!9cffckYf!k\Yb

giW\!ZYYg!kYfY!cf][]bU``m!XiY!UbX!dUmUV`Y!cf!]b!Ubm!giVgYeiYbh!Z]gWU`!mYUf!cZ!h\Y!9cffckYf&(!%W&!h\Y!fYUgcbUV`Y!UbX!WighcaUfm!ZYYg!dUmUV`Y!hc!h\Y

X]fYWhcfg!cZ!h\Y!?fcid!EYaVYfg!UbX!fY]aVifgYaYbh!cZ!fYUgcbUV`Y!cih)cZ)dcW_Yh!Wcghg!cZ!h\Y!X]fYWhcfg!cZ!h\Y!?fcid!EYaVYfg(!%X&!h\Y!dUmaYbh!cZ

fYUgcbUV`Y!UbX!WighcaUfm!]bXYab]h]Yg!hc!h\Y!X]fYWhcfg(!cZZ]WYfg!UbX!Yad`cmYYg!cZ!h\Y!?fcid!EYaVYfg!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!UbX!%Y&!Ug

dYfa]hhYX!ibXYf!giVgYWh]cb!4*.%V&(!giVgYWh]cb!4*/%`&(!giVgYWh]cbg!4*0%U&!UbX!%Z&(!giVgYWh]cb!4*2%W&(!giVgYWh]cb!4*3%W&!UbX!%X&!UbX!giVgYWh]cb!4*4!cf!%Z&

Ug!gYh!Zcfh\!cb!KW\YXi`Y!4*5*
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4*-, D]a]hUh]cb!cb!KU`Yg!UbX!DYUgYVUW_g*!=bhYf!]bhc!Ubm!UffUb[YaYbh!k]h\!Ubm!HYfgcb!dfcj]X]b[!Zcf!h\Y!`YUg]b[!Vm!Ubm!?fcid!EYaVYf

cZ!fYU`!cf!dYfgcbU`!dfcdYfhm!k\]W\!\Ug!VYYb!cf!]g!hc!VY!gc`X!cf!hfUbgZYffYX!Vm!giW\!?fcid!EYaVYf!hc!giW\!HYfgcb!cf!hc!Ubm!ch\Yf!HYfgcb!hc!k\ca

ZibXg!\UjY!VYYb!cf!UfY!hc!VY!UXjUbWYX!Vm!giW\!HYfgcb!cb!h\Y!gYWif]hm!cZ!giW\!dfcdYfhm!cf!fYbhU`!cV`][Uh]cbg!cZ!giW\!?fcid!EYaVYf(!dfcj]XYX!h\Uh

h\Y!9cffckYf!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!aUm!YbhYf!]bhc!giW\!UffUb[YaYbhg!WcjYf]b[!dfcdYfhm!k]h\!Ub!U[[fY[UhY!ZU]f!aUf_Yh!jU`iY!bch

YlWYYX]b[!"-1,(,,,(,,,!Xif]b[!h\Y!hYfa!cZ!h\]g!8[fYYaYbh!]Z!h\Y!FYh!HfcWYYXg!Zfca!giW\!gU`Y!`YUgYVUW_!UffUb[YaYbhg!UfY!Udd`]YX!hc!h\Y!dfYdUmaYbh

cZ!LYfa!DcUbg!]b!UWWcfXUbWY!k]h\!h\Y!dfcj]g]cbg!cZ!giVgYWh]cb!0*2%V&7!dfcj]XYX!h\Uh!h\Y!JY]bjYghaYbh!J][\hg!dfcj]XYX!]b!giVgYWh]cb!0*2%V&!g\U``

bch!VY!UjU]`UV`Y!k]h\!fYgdYWh!hc!giW\!FYh!HfcWYYXg*

4*-- >]gWU`!QYUf*!HYfa]h!h\Y!Z]gWU`!mYUf!Zcf!Z]bUbW]U`!fYdcfh]b[!difdcgYg!cZ!h\Y!9cffckYf!hc!YbX!cb!U!XUm!ch\Yf!h\Ub!<YWYaVYf!/-(!ib`Ygg

h\Y!9cffckYf!g\U``!\UjY![]jYb!Uh!`YUgh!01!XUmg!df]cf!kf]hhYb!bch]WY!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

4*-. FY[Uh]jY!H`YX[Y!;`UigYg*!=bhYf!]bhc!cf!giZZYf!hc!Yl]gh!cf!VYWcaY!YZZYWh]jY!Ubm!U[fYYaYbh!h\Uh!dfc\]V]hg!cf!`]a]hg!%ch\Yf!h\Ub!U!Xc``Uf

`]a]h( dfcj]XYX!h\Uh!giW\!Xc``Uf!`]a]h!]g!giZZ]W]Ybh!]b!Uacibh!hc!U``ck!Uh!U``!h]aYg!h\Y!D]Ybg!hc!gYWifY!h\Y!GV`][Uh]cbg&!h\Y!UV]`]hm!cZ!Ubm!?fcid!EYaVYf

hc!WfYUhY(!]bWif(!UggiaY!cf!giZZYf!hc!Yl]gh!Ubm!D]Yb!idcb!Ubm!cZ!]hg!dfcdYfhm!cf!fYjYbiYg(!k\Yh\Yf!bck!ckbYX!cf!\YfYUZhYf!UWei]fYX(!hc!gYWifY!]hg

cV`][Uh]cbg!ibXYf!h\Y!DcUb!<cWiaYbhg!hc!k\]W\!]h!]g!U!dUfhm!ch\Yf!h\Ub!%U&!h\]g!8[fYYaYbh(!h\Y!ch\Yf!DcUb!<cWiaYbhg!UbX!h\Y!KYb]cf!FchYg!%UbX

Ubm!U[fYYaYbh![cjYfb]b[!Ubm!HYfa]hhYX!JYZ]bUbW]b[!]b!fYgdYWh!cZ!h\Y!DcUbg!cf!h\Y!KYb]cf!FchYg(!gc!`cb[!Ug!Ubm!giW\!dfc\]V]h]cb!cf!`]a]hUh]cb

WcbhU]bYX!]b!giW\!fYZ]bUbW]b[!U[fYYaYbh!]g!bch!aUhYf]U``m!`Ygg!ZUjcfUV`Y!hc!h\Y!DYbXYfg!h\Uh!h\Uh!k\]W\!Yl]ghg!Ug!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY&(

%V&!Ubm!U[fYYaYbhg![cjYfb]b[!Ubm!gYWifYX!AbXYVhYXbYgg!ch\Yfk]gY!dYfa]hhYX!\YfYVm!%]b!k\]W\!WUgY(!Ubm!dfc\]V]h]cb!cf!`]a]hUh]cb!g\U``!cb`m!VY

YZZYWh]jY!U[U]bgh!h\Y!UggYhg!Z]bUbWYX!h\YfYVm&(!%W&!Ub!U[fYYaYbh!dfc\]V]h]b[!cb`m!h\Y!WfYUh]cb!cZ!D]Ybg!gYWif]b[!KiVcfX]bUhYX!AbXYVhYXbYgg(!%X&

difgiUbh!hc!Udd`]WUV`Y!`Uk(!%Y&!fYghf]Wh]cbg!Vm!fYUgcb!cZ!WighcaUfm!dfcj]g]cbg!fYghf]Wh]b[!Ugg][baYbhg(!giV`Yhh]b[!cf!ch\Yf!hfUbgZYfg!WcbhU]bYX!]b

`YUgYg(!`]WYbgYg!UbX!ch\Yf!g]a]`Uf!U[fYYaYbhg!YbhYfYX!]bhc!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg!%dfcj]XYX!h\Uh!giW\!fYghf]Wh]cbg!UfY!`]a]hYX!hc!h\Y

dfcdYfhm!cf!UggYhg!gYWifYX!Vm!giW\!D]Ybg!cf!h\Y!dfcdYfhm!cf!UggYhg!giV^YWh!hc!giW\!`YUgYg(!`]WYbgYg(!cf!g]a]`Uf!U[fYYaYbhg(!Ug!h\Y!WUgY!aUm!VY&(!%Z&

Ubm!dfc\]V]h]cb!cf!`]a]hUh]cb!h\Uh!Wcbg]ghg!cZ!WighcaUfm!fYghf]Wh]cbg!UbX!WcbX]h]cbg!WcbhU]bYX!]b!Ubm!U[fYYaYbh!fY`Uh]b[!hc!h\Y!gU`Y!cf!gU`Y)`YUgYVUW_

cZ!Ubm!dfcdYfhm!dYfa]hhYX!ibXYf!h\]g!8[fYYaYbh(!%[&!XcWiaYbhg(!U[fYYaYbhg!cf!Wcbgh]hiYbh!XcWiaYbhg![cjYfb]b[!^c]bh!jYbhifYg(!%\&!Ubm!U[fYYaYbh

]b!YZZYWh!Uh!h\Y!h]aY!U!JYghf]WhYX!KiVg]X]Ufm!VYWcaYg!U!JYghf]WhYX!KiVg]X]Ufm!Ug!`cb[!Ug!giW\!U[fYYaYbh!kUg!bch!YbhYfYX!]bhc!]b!WcbhYad`Uh]cb!cZ

giW\!HYfgcb!VYWca]b[!U!JYghf]WhYX!KiVg]X]Ufm(!%]&!U[fYYaYbhg!dYfa]hhYX!ibXYf!giVgYWh]cb!4*-,(!%^&!fYghf]Wh]cbg!Uf]g]b[!]b!WcbbYWh]cb!k]h\!WUg\!cf

ch\Yf!XYdcg]hg!dYfa]hhYX!ibXYf!giVgYWh]cbg!4*/!UbX!4*3!UbX!`]a]hYX!hc!giW\!WUg\!cf!XYdcg]hg!UbX!%_&!WighcaUfm!bcb)Ugg][baYbh!dfcj]g]cbg!]b

WcbhfUWhg!YbhYfYX!]bhc!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg*

4*-/ ;`UigYg!JYghf]Wh]b[!KiVg]X]Ufm!<]ghf]Vih]cbg*!=bhYf!]bhc!cf!giZZYf!hc!Yl]gh!cf!VYWcaY!YZZYWh]jY!Ubm!WcbgYbgiU`!YbWiaVfUbWY!cf

fYghf]Wh]cb!cb!h\Y!UV]`]hm!cZ!Ubm!JYghf]WhYX!KiVg]X]Ufm!hc!%U&!aU_Y!JYghf]WhYX!HUmaYbhg!]b!fYgdYWh!cZ!Ubm!;Ud]hU`!KhcW_!cZ!giW\!KiVg]X]Ufm!\Y`X!Vm(!cf

dUm!Ubm!AbXYVhYXbYgg!ckYX!hc(!h\Y!9cffckYf!cf!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Ufm(!%V&!aU_Y!`cUbg!cf!UXjUbWYg!hc(!cf!ch\Yf!AbjYghaYbhg!]b(!h\Y

9cffckYf!cf!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Ufm!cf!%W&!hfUbgZYf!Ubm!cZ!]hg!UggYhg!hc!h\Y!9cffckYf!cf!Ubm!ch\Yf!JYghf]WhYX!KiVg]X]Ufm(!YlWYdh!Zcf!giW\

YbWiaVfUbWYg!cf!fYghf]Wh]cbg!Yl]gh]b[!ibXYf!cf!Vm!fYUgcb!cZ!%]&!Ubm!fYghf]Wh]cbg!Yl]gh]b[!ibXYf!h\Y!DcUb!<cWiaYbhg!cf!h\Y!KYb]cf!FchYg!%cf!Ubm

U[fYYaYbh![cjYfb]b[!Ubm!HYfa]hhYX!JYZ]bUbW]b[!]b!fYgdYWh!cZ!h\Y!DcUbg!cf!h\Y!KYb]cf!FchYg(!gc!`cb[!Ug
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Ubm!giW\!fYghf]Wh]cb!WcbhU]bYX!]b!giW\!fYZ]bUbW]b[!U[fYYaYbh!]g!bch!aUhYf]U``m!`Ygg!ZUjcfUV`Y!hc!h\Y!DYbXYfg!h\Uh!h\Uh!k\]W\!Yl]ghg!Ug!cZ!h\Y

JYghUhYaYbh!=ZZYWh]jY!<UhY&(!%]]&!Ubm!fYghf]Wh]cbg!k]h\!fYgdYWh!hc!U!JYghf]WhYX!KiVg]X]Ufm!]adcgYX!difgiUbh!hc!Ub!U[fYYaYbh!h\Uh!\Ug!VYYb!YbhYfYX

]bhc!]b!WcbbYWh]cb!k]h\!h\Y!X]gdcg]h]cb!cZ!U``!cf!giVghUbh]U``m!U``!cZ!h\Y!;Ud]hU`!KhcW_!cf!U``!cf!giVghUbh]U``m!U``!cZ!h\Y!UggYhg!cZ!giW\!JYghf]WhYX

KiVg]X]Ufm(!%]]]&!Udd`]WUV`Y!`Uk(!%]j&!fYghf]Wh]cbg!]b!YZZYWh!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!WcbhU]bYX!]b!h\Y!U[fYYaYbhg![cjYfb]b[!h\Y!AbXYVhYXbYgg

]b!YZZYWh!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!UbX!]b!Ubm!U[fYYaYbhg![cjYfb]b[!Ubm!fYZ]bUbW]b[!h\YfYcZ!]Z!giW\!fYghf]Wh]cbg!UfY!bc!acfY!fYghf]Wh]jY

h\Ub!h\cgY!WcbhU]bYX!]b!h\Y!U[fYYaYbhg!Ug!]b!YZZYWh!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY![cjYfb]b[!h\Y!AbXYVhYXbYgg!VY]b[!fYbYkYX(!YlhYbXYX!cf

fYZ]bUbWYX(!%j&!WighcaUfm!bcb)Ugg][baYbh!dfcj]g]cbg!k]h\!fYgdYWh!hc!WcbhfUWhg(!`YUgYg!cf!`]WYbg]b[!U[fYYaYbhg!YbhYfYX!]bhc!Vm!h\Y!9cffckYf!cf!Ubm

cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg(!]b!YUW\!WUgY!YbhYfYX!]bhc!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg(!%j]&!WighcaUfm!dfcj]g]cbg!]b!^c]bh!jYbhifY!U[fYYaYbhg

UbX!ch\Yf!g]a]`Uf!U[fYYaYbhg!YbhYfYX!]bhc!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg(!%j]]&!D]Ybg!dYfa]hhYX!ibXYf!giVgYWh]cb!4*/!UbX!Ubm!XcWiaYbhg!cf

]bghfiaYbhg![cjYfb]b[!h\Y!hYfag!cZ!Ubm!AbXYVhYXbYgg!cf!ch\Yf!cV`][Uh]cbg!gYWifYX!Vm!Ubm!giW\!D]Ybg7!dfcj]XYX!h\Uh!giW\!dfc\]V]h]cbg!cf

fYghf]Wh]cbg!Udd`m!cb`m!hc!h\Y!UggYhg!giV^YWh!hc!giW\!D]Ybg7!%j]]]&!Ubm!YbWiaVfUbWY!cf!fYghf]Wh]cb!k]h\!fYgdYWh!hc!U!JYghf]WhYX!KiVg]X]Ufm!difgiUbh!hc

Ub!U[fYYaYbh!fY`Uh]b[!hc!Ubm!;Ud]hU`!KhcW_!cf!AbXYVhYXbYgg!]bWiffYX!Vm!giW\!JYghf]WhYX!KiVg]X]Ufm!cb!cf!df]cf!hc!h\Y!XUhY!cb!k\]W\!giW\!JYghf]WhYX

KiVg]X]Ufm!kUg!UWei]fYX!Vm!h\Y!9cffckYf!UbX!cihghUbX]b[!cb!giW\!XUhY!Ug!`cb[!Ug!giW\!U[fYYaYbh!kUg!bch!YbhYfYX!]bhc!]b!WcbhYad`Uh]cb!cZ!giW\

HYfgcb!VYWca]b[!U!JYghf]WhYX!KiVg]X]Ufm(!%]l&!Ubm!WighcaUfm!fYghf]Wh]cb!cb!WUg\!cf!ch\Yf!XYdcg]hg!]adcgYX!ibXYf!U[fYYaYbhg!YbhYfYX!]bhc!]b!h\Y

cfX]bUfm!WcifgY!cZ!Vig]bYgg!cf!bYh!kcfh\!dfcj]g]cbg!]b!`YUgYg!UbX!ch\Yf!U[fYYaYbhg!YbhYfYX!]bhc!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg(!%l&!dfcj]g]cbg

k]h\!fYgdYWh!hc!X]j]XYbXg(!h\Y!X]gdcg]h]cb!cf!X]ghf]Vih]cb!cZ!UggYhg!cf!dfcdYfhm!]b!^c]bh!jYbhifY!U[fYYaYbhg(!`]WYbgY!U[fYYaYbhg(!UggYh!gU`Y

U[fYYaYbhg(!gU`Y)`YUgYVUW_!U[fYYaYbhg(!ghcW_!gU`Y!U[fYYaYbhg!UbX!ch\Yf!g]a]`Uf!U[fYYaYbhg!YbhYfYX!]bhc!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg7!%l]&

fYghf]Wh]cbg!cb!XYdcg]hg!]adcgYX!ibXYf!WcbhfUWhg!YbhYfYX!]bhc!]b!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg7!UbX!%l]]&!Ubm!fYghf]Wh]cbg!ibXYf!Ubm!AbXYVhYXbYgg

dYfa]hhYX!Vm!giVgYWh]cb!4*.!]Z!giW\!fYghf]Wh]cbg!UfY!bc!acfY!fYghf]Wh]jY!hc!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!h\Ub!h\cgY!WcbhU]bYX!ibXYf

h\]g!8[fYYaYbh*

4*-0 >;;!D]WYbgYg*!;UigY!Ubm!cZ!h\Y!>;;!D]WYbgYg!hc!VY!\Y`X!Uh!Ubm!h]aY!Vm!Ubm!HYfgcb!ch\Yf!h\Ub!h\Y!9cffckYf!cf!Ubm!cZ!]hg!k\c``m)

ckbYX!JYghf]WhYX!KiVg]X]Uf]Yg!h\Uh!UfY!<caYgh]W!KiVg]X]Uf]Yg!%k]h\!Ub!YlWYdh]cb!Zcf!h\cgY!KhUh]cbg!\Y`X!]b!U!<]jYgh]hifY!Lfigh!difgiUbh!hc!fi`Y(

fY[i`Uh]cb!cf!cfXYf!cZ!h\Y!>;;&*

4*-1 ;YfhU]b!HUmaYbhg!cZ!AbXYVhYXbYgg*!%U&!EU_Y!Ubm!dUmaYbh!]b!j]c`Uh]cb!cZ!Ubm!cZ!h\Y!giVcfX]bUh]cb!dfcj]g]cbg!cZ!Ubm!KiVcfX]bUhYX

AbXYVhYXbYgg!cf!Ubm!dUmaYbh!cZ!fY[i`Uf`m!gW\YXi`YX!]bhYfYgh!cf!df]bW]dU`!cb!Ubm!KiVcfX]bUhYX!AbXYVhYXbYgg!Uh!Ubm!h]aY!UZhYf!h\Y!cWWiffYbWY!UbX

Xif]b[!h\Y!Wcbh]biUh]cb!cZ!Ub!=jYbh!cZ!<YZUi`h!ibXYf!KYWh]cb!5%U&7!cf!%V&!aU_Y!Ubm!dUmaYbh!cf!dfYdUmaYbh!%]bW`iX]b[!dUmaYbhg!Ug!U!fYgi`h!cZ

UWWY`YfUh]cb!h\YfYcZ&!cb!Ubm!KiVcfX]bUhYX!AbXYVhYXbYgg!cf!fYXYYa!cf!ch\Yfk]gY!UWei]fY(!difW\UgY!cf!XYZYUgY!Ubm!KiVcfX]bUhYX!AbXYVhYXbYgg(

YlWYdh!h\Uh!%]&!Ubm!?fcid!EYaVYf!aUm!aU_Y!Ubm!giW\!dUmaYbh!]b!WcbbYWh]cb!k]h\!Ubm!fYZ]bUbW]b[!cZ!Ubm!KiVcfX]bUhYX!AbXYVhYXbYgg!dYfa]hhYX

difgiUbh!hc!h\Y!hYfag!\YfYcZ7!%]]&!Ubm!?fcid!EYaVYf!aUm!aU_Y!dUmaYbhg!]b!fYgdYWh!cZ!Ubm!KiVcfX]bUhYX!AbXYVhYXbYgg!gc!`cb[!Ug!%l&!bc!<YZUi`h!cf

=jYbh!cZ!<YZUi`h!h\Yb!Yl]ghg!cf!kci`X!fYgi`h!h\YfYZfca!UbX!%m&!Ug!cZ!h\Y!XUhY!cZ!giW\!dUmaYbh(!h\Y!;cbgc`]XUhYX!>]fgh!D]Yb!FYh!DYjYfU[Y!JUh]c

%XYhYfa]bYX!cb!U!dfc!ZcfaU!VUg]g(!UZhYf![]j]b[!YZZYWh!hc!h\Y!dfYdUmaYbh!cZ!giW\!AbXYVhYXbYgg!UbX!Ubm!AbXYVhYXbYgg!]bWiffYX!]b!WcbbYWh]cb!k]h\

giW\!dfYdUmaYbh&!]g!`Ygg!h\Ub!cf!YeiU`!hc!0*,,!hc!-*,,7!%]]]&!Ubm!?fcid!EYaVYf!aUm!dfYdUm!Ubm!KiVcfX]bUhYX!AbXYVhYXbYgg!cih!cZ!h\Y!FYh!HfcWYYXg

cZ!h\Y!giVghUbh]U``m!WcbWiffYbh!gU`Y!cf!]ggiUbWY!%ch\Yf!h\Ub!hc!Ubm!?fcid!EYaVYf&!cZ!;Ud]hU`!KhcW_!%ch\Yf!h\Ub!Ubm!<]geiU`]Z]YX!KhcW_&!cZ!HUfYbh(

gc`Y`m!hc!h\Y!YlhYbh!giW\!FYh!HfcWYYXg!%l&!\UjY!VYYb!Wcbhf]VihYX!Vm!HUfYbh!]b!WUg\!Ug!Wcaacb!Yei]hm!hc!h\Y!9cffckYf!UbX!%m&!\UjY!bch!VYYb!%-&

]bW`iXYX!]b!h\Y!WU`Wi`Uh]cb!cZ!h\Y!8jU]`UV`Y!8acibh!UbX!Udd`]YX!hc!aU_Y!Ub!AbjYghaYbh!difgiUbh!hc!giVgYWh]cb!4*3%f&!cf!U!JYghf]WhYX!HUmaYbh

difgiUbh!hc!giVgYWh]cb!4*4%V&!cf!%.&!Udd`]YX!Zcf!JYghf]WhYX!HUmaYbhg!ibXYf!giVgYWh]cbg!4*4%W&!cf
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4*4%\&!cf!Udd`]YX!Zcf!AbjYghaYbhg!ibXYf!giVgYWh]cb!4*3%h&(!UbX!%]j&!h\Y!9cffckYf!UbX!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!aUm!WcbjYfh!cf!YlW\Ub[Y!U``!cf!Ubm

dcfh]cb!cZ!Ubm!KiVcfX]bUhYX!AbXYVhYXbYgg!hc!;Ud]hU`!KhcW_!%ch\Yf!h\Ub!<]geiU`]Z]YX!KhcW_&!cZ!HUfYbh*

4*-2 8aYbXaYbh!cZ!EUhYf]U`!<cWiaYbhg*!8aYbX(!acX]Zm(!kU]jY!cf!ch\Yfk]gY!W\Ub[Y(!cf!WcbgYbh!cf!U[fYY!hc!Ubm!aUhYf]U`!UaYbXaYbh(

acX]Z]WUh]cb(!kU]jYf!cf!ch\Yf!W\Ub[Y!hc!%U&!]hg!WYfh]Z]WUhY!cZ!]bWcfdcfUh]cb(!Vm)`Ukg!cf!ch\Yf!cf[Ub]nUh]cbU`!XcWiaYbhg(!%V&!Ubm!]bXYbhifY(!WfYX]h

U[fYYaYbh!cf!ch\Yf!XcWiaYbh!YbhYfYX!]bhc!hc!Yj]XYbWY!cf![cjYfb!h\Y!hYfag!cZ!Ubm!AbXYVhYXbYgg!]XYbh]Z]YX!cb!KW\YXi`Y!4*.!cf!dYfa]hhYX!hc!VY

WfYUhYX(!]bWiffYX!cf!UggiaYX!difgiUbh!hc!giVgYWh]cb!4*.!UbX(!]b!YUW\!WUgY(!Ubm!]bXYbhifY(!WfYX]h!U[fYYaYbh!cf!ch\Yf!XcWiaYbh!YbhYfYX!]bhc!k]h\

fYgdYWh!hc!Ubm!YlhYbg]cb(!fYbYkU`(!fYd`UWYaYbh!cf!fYZ]bUbW]b[!h\YfYcZ!cf!%W&!Ubm!XcWiaYbh!YbhYfYX!]bhc!hc!Yj]XYbWY!cf![cjYfb!h\Y!hYfag!cZ!Ubm

HfYZYffYX!KhcW_(!]b!YUW\!WUgY!YlWYdh!Zcf!Ubm!giW\!UaYbXaYbh(!acX]Z]WUh]cb!cf!kU]jYf!h\Uh(!%]&!kci`X!bch(!]b!Ubm!aUhYf]U`!fYgdYWh(!UXjYfgY`m!UZZYWh!h\Y

]bhYfYghg!cZ!h\Y!DYbXYfg!UbX!%]]&!kci`X!ch\Yfk]gY!bch!VY!dfc\]V]hYX!\YfYibXYf*

K=;LAGF!5*!=N=FLK!G>!<=>8MDL*

Mdcb!h\Y!cWWiffYbWY!cZ!Ubm!cZ!h\Y!Zc``ck]b[!YjYbhg6

%U&!L\Y!9cffckYf!g\U``!ZU]`!hc!%]&!dUm!Ubm!df]bW]dU`!cZ!Ubm!DcUb!cf!FchY!cf!JYjc`j]b[!D+;!GV`][Uh]cb!k\Yb!XiY!]b!UWWcfXUbWY!k]h\!h\Y

hYfag!\YfYcZ!cf!%]]&!dUm!Ubm!]bhYfYgh!cb!Ubm!DcUb!cf!Ubm!ch\Yf!Uacibh!dUmUV`Y!\YfYibXYf!k]h\]b!h\fYY!9ig]bYgg!<Umg!UZhYf!Ubm!giW\!]bhYfYgh!cf

ch\Yf!Uacibh!VYWcaYg!XiY!]b!UWWcfXUbWY!k]h\!h\Y!hYfag!h\YfYcZ!cf!\YfYcZ7!cf

%V&!8bm!fYdfYgYbhUh]cb!cf!kUffUbhm!aUXY!cf!XYYaYX!aUXY!Vm!Ubm!DcUb!HUfhm!]b!Ubm!DcUb!<cWiaYbh!cf!k\]W\!]g!WcbhU]bYX!]b!Ubm

WYfh]Z]WUhY(![iUfUbhYY(!XcWiaYbh!cf!Z]bUbW]U`!cf!ch\Yf!ghUhYaYbh!Zifb]g\YX!ibXYf!cf!]b!WcbbYWh]cb!k]h\!h\]g!8[fYYaYbh!g\U``!dfcjY!hc!\UjY!VYYb

]bWcffYWh!]b!Ubm!aUhYf]U`!fYgdYWh!cb!cf!Ug!cZ!h\Y!XUhY!aUXY!cf!XYYaYX!aUXY7!cf

%W&!8bm!DcUb!HUfhm!g\U``!XYZUi`h!]b!h\Y!cVgYfjUbWY!cf!dYfZcfaUbWY!cZ!Ubm!U[fYYaYbh!WcbhU]bYX!]b!giVgYWh]cb!/*/%X&(!3*3%U&!cf!KYWh]cb!4

cZ!h\]g!8[fYYaYbh7!dfcj]XYX!h\Uh!U!XYZUi`h!Vm!h\Y!9cffckYf!ibXYf!giVgYWh]cb!4*-!g\U``!bch!Wcbgh]hihY!Ub!=jYbh!cZ!<YZUi`h!k]h\!fYgdYWh!hc!h\Y!LYfa

>UW]`]hm!cf!Ubm!LYfa!DcUbg!ib`Ygg!UbX!ibh]`!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg!g\U``!\UjY!hYfa]bUhYX!h\Y]f!JYjc`j]b[!;fYX]h!;caa]haYbhg!UbX

XYW`UfYX!U``!Uacibhg!ibXYf!h\Y!JYjc`j]b[!;fYX]h!>UW]`]hm!hc!VY!XiY!UbX!dUmUV`Y!%giW\!dYf]cX!WcaaYbW]b[!k]h\!U!XYZUi`h!ibXYf!giVgYWh]cb!4*-!UbX

YbX]b[!cb!h\Y!XUhY!cb!k\]W\!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg!k]h\!fYgdYWh!hc!h\Y!JYjc`j]b[!;fYX]h!>UW]`]hm!hYfa]bUhY!UbX!UWWY`YfUhY!h\Y!JYjc`j]b[

8`SRWb <OQWZWbg& bVS lLYfa!DcUb!KhUbXgh]``!HYf]cXm%5 ]`

%X&!8bm!DcUb!HUfhm!g\U``!XYZUi`h!]b!h\Y!cVgYfjUbWY!cf!dYfZcfaUbWY!cZ!Ubm!ch\Yf!U[fYYaYbh!WcbhU]bYX!]b!Ubm!DcUb!<cWiaYbh(!UbX!giW\

XYZUi`h!g\U``!Wcbh]biY!ibfYaYX]YX!Zcf!U!dYf]cX!cZ!/,!XUmg!UZhYf!kf]hhYb!bch]WY!h\YfYcZ!Zfca!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!h\Y!9cffckYf7!cf

%Y&!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!g\U``!%8&!XYZUi`h!]b!Ubm!dUmaYbh!cZ!df]bW]dU`!cZ!cf!]bhYfYgh!cb!Ubm!AbXYVhYXbYgg!%ch\Yf

h\Ub!h\Y!DcUbg(!h\Y!JYjc`j]b[!D+;!GV`][Uh]cbg!UbX!Ubm!]bhYfWcadUbm!XYVh&!cf!]b!h\Y!dUmaYbh!cZ!Ubm!;cbh]b[Ybh!GV`][Uh]cb!%ch\Yf!h\Ub!]b!fYgdYWh

cZ!h\Y!DcUbg(!h\Y!JYjc`j]b[!D+;!GV`][Uh]cbg!cf!Ubm!]bhYfWcadUbm!XYVh&!]b!fYgdYWh!cZ!AbXYVhYXbYgg(!VYmcbX!h\Y!dYf]cX!cZ![fUWY(!]Z!Ubm(!dfcj]XYX!]b

h\Y!]bghfiaYbh!cf!U[fYYaYbh!ibXYf!k\]W\!giW\!AbXYVhYXbYgg!cf!giW\!;cbh]b[Ybh!GV`][Uh]cb!kUg!WfYUhYX7!cf!%9&!XYZUi`h!]b!h\Y!cVgYfjUbWY!cf

dYfZcfaUbWY!cZ!Ubm!ch\Yf!U[fYYaYbh!cf!WcbX]h]cb!fY`Uh]b[!hc!Ubm!giW\!AbXYVhYXbYgg!cf!;cbh]b[Ybh!GV`][Uh]cb!]b!fYgdYWh!cZ!AbXYVhYXbYgg!cf

WcbhU]bYX!]b!Ubm!]bghfiaYbh!cf!U[fYYaYbh!Yj]XYbW]b[(!gYWif]b[!cf!fY`Uh]b[!h\YfYhc(!cf!Ubm!ch\Yf!YjYbh!g\U``!cWWif!cf!WcbX]h]cb!Yl]gh(!h\Y!YZZYWh!cZ

k\]W\!XYZUi`h!cf!ch\Yf!YjYbh!cf!WcbX]h]cb!]g!hc

-,,



WUigY(!cf!hc!dYfa]h!h\Y!\c`XYf!cf!\c`XYfg!cZ!giW\!AbXYVhYXbYgg!cf!VYbYZ]W]Ufm!cf!VYbYZ]W]Uf]Yg!cZ!giW\!;cbh]b[Ybh!GV`][Uh]cb!%cf!U!hfighYY!cf!U[Ybh

cb!VY\U`Z!cZ!giW\!\c`XYf!cf!\c`XYfg!cf!VYbYZ]W]Ufm!cf!VYbYZ]W]Uf]Yg&!hc!WUigY(!k]h\!h\Y![]j]b[!cZ!bch]WY!]Z!fYei]fYX(!giW\!AbXYVhYXbYgg!hc!VYWcaY!XiY

df]cf!hc!]hg!ghUhYX!aUhif]hm(!Ubm!Udd`]WUV`Y![fUWY!dYf]cX!\Uj]b[!Yld]fYX(!cf!giW\!;cbh]b[Ybh!GV`][Uh]cb!hc!VYWcaY!dUmUV`Y(!Ubm!Udd`]WUV`Y![fUWY

dYf]cX!\Uj]b[!Yld]fYX(!dfcj]XYX!h\Uh!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!U``!giW\!AbXYVhYXbYgg!UbX!;cbh]b[Ybh!GV`][Uh]cbg!%k]h\cih!Xid`]WUh]cb!cZ

Ubm!AbXYVhYXbYgg!UbX!;cbh]b[Ybh!GV`][Uh]cbg!]b!fYgdYWh!h\YfYcZ&!k\]W\!kci`X!h\Yb!VYWcaY!XiY!cf!dUmUV`Y!Ug!XYgWf]VYX!]b!h\]g!KYWh]cb!5%Y&!kci`X

YeiU`!cf!YlWYYX!"/1(,,,(,,,7!cf

%Z&!%]&!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%ch\Yf!h\Ub!Ubm!Fcb)K][b]Z]WUbh!KiVg]X]Ufm&!g\U``!WcaaYbWY!Ubm!WUgY(!dfcWYYX]b[!cf

ch\Yf!UWh]cb!%8&!ibXYf!Ubm!Yl]gh]b[!cf!ZihifY!`Uk!cZ!Ubm!^if]gX]Wh]cb(!XcaYgh]W!cf!ZcfY][b(!fY`Uh]b[!hc!VUb_fidhWm(!]bgc`jYbWm(!fYcf[Ub]nUh]cb!cf!fY`]YZ

cZ!XYVhcfg(!gYY_]b[!hc!\UjY!Ub!cfXYf!Zcf!fY`]YZ!YbhYfYX!k]h\!fYgdYWh!hc!]h(!cf!gYY_]b[!hc!UX^iX]WUhY!]h!U!VUb_fidh!cf!]bgc`jYbh(!cf!gYY_]b[

fYcf[Ub]nUh]cb(!UffUb[YaYbh(!UX^ighaYbh(!k]bX]b[)id(!`]ei]XUh]cb(!X]ggc`ih]cb(!Wcadcg]h]cb!cf!ch\Yf!fY`]YZ!k]h\!fYgdYWh!hc!]h!cf!U!aUhYf]U`!dcfh]cb!cZ

]hg!UggYhg(!cf!%9&!gYY_]b[!Uddc]bhaYbh!cZ!U!fYWY]jYf(!hfighYY(!WighcX]Ub!cf!ch\Yf!g]a]`Uf!cZZ]W]U`!Zcf!]h!cf!Zcf!U``!cf!Ubm!giVghUbh]U`!dUfh!cZ!]hg!UggYhg(!cf

HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%ch\Yf!h\Ub!Ubm!Fcb)K][b]Z]WUbh!KiVg]X]Ufm&!g\U``!aU_Y!U![YbYfU`!Ugg][baYbh!Zcf!h\Y!VYbYZ]h!cZ!]hg

WfYX]hcfg7!cf!%]]&!h\YfY!g\U``!VY!WcaaYbWYX!U[U]bgh!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%ch\Yf!h\Ub!Ubm!Fcb)K][b]Z]WUbh!KiVg]X]Ufm&!Ubm!WUgY(

dfcWYYX]b[!cf!ch\Yf!UWh]cb!cZ!U!bUhifY!fYZYffYX!hc!]b!W`UigY!%]&!UVcjY!k\]W\!%8&!fYgi`hg!]b!h\Y!Ybhfm!cZ!Ub!cfXYf!Zcf!fY`]YZ!cf!Ubm!giW\!UX^iX]WUh]cb!cf

Uddc]bhaYbh!cf!%9&!fYaU]bg!ibX]ga]ggYX(!ibX]gW\Uf[YX!cf!ibVcbXYX!Zcf!U!dYf]cX!cZ!2,!XUmg7!cf!%]]]&!h\YfY!g\U``!VY!WcaaYbWYX!U[U]bgh!HUfYbh!cf!Ubm

cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%ch\Yf!h\Ub!Ubm!Fcb)K][b]Z]WUbh!KiVg]X]Ufm&!Ubm!WUgY(!dfcWYYX]b[!cf!ch\Yf!UWh]cb!gYY_]b[!]ggiUbWY!cZ!U!kUffUbh!cZ

UhhUW\aYbh(!YlYWih]cb(!X]ghfU]bh!cf!g]a]`Uf!dfcWYgg!U[U]bgh!U``!cf!Ubm!giVghUbh]U`!dUfh!cZ!]hg!UggYhg!k\]W\!fYgi`hg!]b!h\Y!Ybhfm!cZ!Ub!cfXYf!Zcf!Ubm!giW\

fY`]YZ!k\]W\!g\U``!bch!\UjY!VYYb!jUWUhYX(!X]gW\Uf[YX(!cf!ghUmYX!cf!VcbXYX!dYbX]b[!UddYU`!k]h\]b!2,!XUmg!Zfca!h\Y!Ybhfm!h\YfYcZ7!cf!%]j&!HUfYbh!cf

Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%ch\Yf!h\Ub!Ubm!Fcb)K][b]Z]WUbh!KiVg]X]Ufm&!g\U``!hU_Y!Ubm!UWh]cb!]b!Zifh\YfUbWY!cZ(!cf!]bX]WUh]b[!]hg!WcbgYbh!hc(

UddfcjU`!cZ(!cf!UWei]YgWYbWY!]b(!Ubm!cZ!h\Y!UWhg!gYh!Zcfh\!]b!W`UigY!%]&(!%]]&(!cf!%]]]&!UVcjY7!cf!%j&!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!%ch\Yf!h\Ub

Ubm!Fcb)K][b]Z]WUbh!KiVg]X]Ufm&!g\U``![YbYfU``m!bch(!cf!g\U``!VY!ibUV`Y!hc(!cf!g\U``!UXa]h!]b!kf]h]b[!]hg!]bUV]`]hm!hc(!dUm!]hg!XYVhg!Ug!h\Ym!VYWcaY!XiY7

cf

%[&!%]&!8!JYdcfhUV`Y!=jYbh!g\U``!\UjY!cWWiffYX7!%]]&!Ubm!H`Ub!h\Uh!]g!]bhYbXYX!hc!VY!eiU`]Z]YX!ibXYf!KYWh]cb!0,-%U&!cZ!h\Y!;cXY!g\U``!`cgY

]hg!eiU`]Z]WUh]cb7!%]]]&!U!bcb)YlYadh!Hfc\]V]hYX!LfUbgUWh]cb!g\U``!\UjY!cWWiffYX!k]h\!fYgdYWh!hc!Ubm!H`Ub7!%]j&!Ubm!DcUb!HUfhm!cf!Ubm!=JAK8!8ZZ]`]UhY

g\U``!\UjY!ZU]`YX!hc!aU_Y!Vm!]hg!XiY!XUhY!U!fYei]fYX!]bghU``aYbh!ibXYf!KYWh]cb!0/,%^&!cZ!h\Y!;cXY!k]h\!fYgdYWh!hc!Ubm!K]b[`Y!=ad`cmYf!H`Ub!cf!U

fYei]fYX!Wcbhf]Vih]cb!hc!U!Ei`h]Yad`cmYf!H`Ub(!]b!Y]h\Yf!WUgY!k\Yh\Yf!cf!bch!kU]jYX7!%j&!U!XYhYfa]bUh]cb!g\U``!\UjY!VYYb!aUXY!h\Uh!Ubm!K]b[`Y

;[^Z]gS` FZO\ Wa& ]` Wa Sf^SQbSR b] PS& W\ lOb `WaYm abObca $eWbVW\ bVS [SO\W\U ]T ISQbW]\ .-* ]T bVS 8]RS ]` ISQbW]\ -*- ]T ;H?I6%5 $dW% O\g B]O\

HUfhm!cf!Ubm!=JAK8!8ZZ]`]UhY!g\U``!\UjY!]bWiffYX!Ubm!`]UV]`]hm!ibXYf!L]h`Y!AN!cZ!=JAK8!k]h\!fYgdYWh!hc!h\Y!hYfa]bUh]cb!cZ!Ubm!K]b[`Y!=ad`cmYf!H`Ub(

]bW`iX]b[!Vih!bch!`]a]hYX!hc!h\Y!]adcg]h]cb!cZ!Ubm!D]Yb!]b!ZUjcf!cZ!h\Y!H9?;!cf!Ubm!K]b[`Y!=ad`cmYf!H`Ub7!%j]]&!Ubm!DcUb!HUfhm!cf!Ubm!=JAK8!8ZZ]`]UhY

g\U``!\UjY!VYYb!bch]Z]YX!Vm!h\Y!gdcbgcf!cZ!U!Ei`h]Yad`cmYf!H`Ub!h\Uh!]h!\Ug!]bWiffYX!cf!k]``!VY!UggYggYX!O]h\XfUkU`!D]UV]`]hm!hc!giW\!Ei`h]Yad`cmYf

H`Ub!UbX!giW\!DcUb!HUfhm!cf!=JAK8!8ZZ]`]UhY!XcYg!bch!\UjY!fYUgcbUV`Y![fcibXg!Zcf!WcbhYgh]b[!giW\!O]h\XfUkU`!D]UV]`]hm!cf!]g!bch!WcbhYgh]b[!giW\

O]h\XfUkU`!D]UV]`]hm!]b!U!h]aY`m!UbX!Uddfcdf]UhY!aUbbYf7!cf!%j]]]&!Ubm!DcUb!HUfhm!cf!Ubm!=JAK8!8ZZ]`]UhY!g\U``!\UjY!fYWY]jYX!Zfca!h\Y!gdcbgcf!cZ!U

Ei`h]Yad`cmYf!H`Ub!U!XYhYfa]bUh]cb!h\Uh!giW\!Ei`h]Yad`cmYf!H`Ub!]g(!cf!]g!YldYWhYX!hc!VY(!Abgc`jYbh(!]b!JYcf[Ub]nUh]cb(!hYfa]bUhYX(!cf!]b

lS\RO\US`SRm ]` lQ`WbWQOZm abObca $eWbVW\ bVS [SO\W\U ]T ISQbW]\ .-, ]T bVS 8]RS ]` ISQbW]\ -*/ ]T ;H?I65 O\R W\ SOQV QOaS W\ QZOcaSa $W% bV`]cUV

%j]]]&!UVcjY(!giW\!YjYbh!cf!WcbX]h]cb(!hc[Yh\Yf!k]h\!U``!ch\Yf!giW\!YjYbhg!cf!WcbX]h]cbg!]Z!Ubm(!kci`X!fYgi`h!]b!U!EUhYf]U`!8XjYfgY!=ZZYWh7!cf
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%\&!GbY!cf!acfY!^iX[aYbhg!cf!XYWfYYg!g\U``!VY!YbhYfYX!U[U]bgh!HUfYbh!cf!Ubm!cZ!]hg!JYghf]WhYX!KiVg]X]Uf]Yg!]bjc`j]b[!]b!h\Y!U[[fY[UhY!U

`]UV]`]hm!%bch!dU]X!cf!Zi``m!WcjYfYX!Vm!]bgifUbWY&!cZ!"/1(,,,(,,,!cf!acfY!hc!h\Y!YlhYbh!h\Uh!U``!giW\!^iX[aYbhg!cf!XYWfYYg!g\U``!bch!\UjY!VYYb!jUWUhYX(

X]gW\Uf[YX(!ghUmYX!cf!VcbXYX!dYbX]b[!UddYU`!k]h\]b!h\Y!h]aY!fYei]fYX!Vm!h\Y!hYfag!cZ!giW\!^iX[aYbh7!cf

%]&!=lWYdh!Ug!WcbhYad`UhYX!Vm!h\]g!8[fYYaYbh!cf!Ug!dfcj]XYX!]b!giVgYWh]cb!--*-(!h\Y![iUfUbhYY!WcbhU]bYX!]b!KYWh]cb!.!cZ!h\Y!?iUfUbhYY

UbX!;c``UhYfU`!8[fYYaYbh!g\U``!WYUgY(!Zcf!Ubm!fYUgcb(!hc!VY!]b!Zi``!ZcfWY!UbX!YZZYWh!cf!Ubm!DcUb!HUfhm!g\U``!gc!UggYfh!]b!kf]h]b[7!cf

%^&!=lWYdh!Ug!WcbhYad`UhYX!Vm!h\]g!8[fYYaYbh!cf!Ug!dfcj]XYX!]b!giVgYWh]cb!--*-(!Ubm!?fUbhcf!%Ug!XYZ]bYX!]b!h\Y!?iUfUbhYY!UbX!;c``UhYfU`

8[fYYaYbh&!g\U``!VfYUW\!Ubm!WcjYbUbh!cf!U[fYYaYbh!WcbhU]bYX!]b!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!k]h\!h\Y!YZZYWh!h\Uh!h\Y!?iUfUbhYY!UbX

;c``UhYfU`!8[fYYaYbh!g\U``!WYUgY!hc!VY!]b!Zi``!ZcfWY!UbX!YZZYWh!cf!h\Y!D]Yb![fUbhYX!h\YfYVm!g\U``!WYUgY!hc!VY!U!D]Yb!k]h\!h\Y!df]cf]hm!difdcfhYX!hc!VY

WfYUhYX!h\YfYVm(!]b!YUW\!WUgY!ch\Yf!h\Ub!k]h\!fYgdYWh!hc!]hYag!cZ!;c``UhYfU`!bch!YlWYYX]b[!".(1,,(,,,!]b!h\Y!U[[fY[UhY!cf!Ubm!DcUb!HUfhm!g\U``!UggYfh

]b!kf]h]b[!h\Uh!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!]g!bc!`cb[Yf!]b!Zi``!ZcfWY!UbX!cf!YZZYWh!cf!h\Y!D]Yb![fUbhYX!Vm!h\Y!?iUfUbhYY!UbX!;c``UhYfU`

8[fYYaYbh!]g!bc!`cb[Yf!cZ!h\Y!df]cf]hm!difdcfhYX!hc!VY!WfYUhYX!h\YfYVm7!dfcj]XYX!h\Uh!h\YfY!g\U``!VY!bc!=jYbh!cZ!<YZUi`h!ibXYf!h\]g!KYWh]cb!5%^&!hc

h\Y!YlhYbh!giW\!=jYbh!cZ!<YZUi`h!Uf]gYg!Zfca!h\Y!ZU]`ifY!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!Z]`Y!Z]bUbW]b[!ghUhYaYbhg!cf!Wcbh]biUh]cb!ghUhYaYbhg!ibXYf

h\Y!Mb]Zcfa!;caaYfW]U`!;cXY!]b!fYgdYWh!cZ!Ubm!D]Yb![fUbhYX!Vm!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh7!cf

%_&!8!;\Ub[Y!]b!;cbhfc`!g\U``!cWWif7!cf

%`&!L\Y!`cgg(!fYjcWUh]cb!cf!gigdYbg]cb!cZ(!cf!Ubm!aUhYf]U`!]adU]faYbh!]b!h\Y!UV]`]hm!hc!igY(!Ubm!cbY!cf!acfY!>;;!D]WYbgYg!k]h\!fYgdYWh!hc

Ubm!KhUh]cb!cZ!h\Y!9cffckYf!cf!Ubm!JYghf]WhYX!KiVg]X]Ufm![YbYfUh]b[!Wc``YWh]jY!9fcUXWUgh!;Ug\!>`ck!YeiU`!hc!cf![fYUhYf!h\Ub!-1#!cZ!h\Y!hchU`

9fcUXWUgh!;Ug\!>`ck!cZ!h\Y!9cffckYf!UbX!h\Y!KiVg]X]Ufm!?iUfUbhcfg7

h\Yb(!UbX!]b!Ubm!giW\!YjYbh(!%U&!]Z!giW\!YjYbh!]g!Ub!=jYbh!cZ!<YZUi`h!k]h\!fYgdYWh!hc!h\Y!9cffckYf!gdYW]Z]YX!]b!W`UigY!%]&!cf!%]]&!cZ!dUfU[fUd\!%Z&!UVcjY(

Ocb][ObWQOZZg $W% bVS 8][[Wb[S\ba O\R bVS ?aacW\U BS\RS`na ]PZWUObW]\ b] WaacS BSbbS`a ]T 8`SRWb aVOZZ W[[SRWObSZg bS`[W\ObS O\R bVS B]O\a

\YfYibXYf!%k]h\!UWWfiYX!]bhYfYgh!h\YfYcb&!UbX!U``!ch\Yf!Uacibhg!ck]b[!ibXYf!h\]g!8[fYYaYbh!UbX!h\Y!DcUbg!g\U``!]aaYX]UhY`m!VYWcaY!XiY!UbX

dUmUV`Y(!UbX!%]]&!U``!cV`][Uh]cbg!cZ!h\Y!9cffckYf!]b!fYgdYWh!cZ!h\Y!DYhhYfg!cZ!;fYX]h(!U`h\ci[\!Wcbh]b[Ybh!UbX!ibaUhifYX(!g\U``!VYWcaY!]aaYX]UhY`m

RcS O\R ^OgOPZS O\R bVS ?aacW\U BS\RS`na ]PZWUObW]\ b] WaacS BSbbS`a ]T 8`SRWb aVOZZ W[[SRWObSZg bS`[W\ObS5 $P% WT acQV SdS\b Wa O\ ;dS\b ]T 9STOcZb

Uf]g]b[!Zfca!U!VfYUW\!cZ!giVgYWh]cb!4*-(!Ubm!cf!U``!cZ!h\Y!Zc``ck]b[!UWh]cbg!aUm!VY!hU_Yb6!%P&!%]&!k]h\!h\Y!WcbgYbh!cZ!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg(

h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm(!cf!idcb!h\Y!fYeiYgh!cZ!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``(!Vm!bch]WY!hc!h\Y!9cffckYf

RSQZO`S bVS HSd]ZdW\U 8`SRWb 8][[Wb[S\ba b] O\R bVS ?aacW\U BS\RS`na ]PZWUObW]\ b] WaacS BSbbS`a ]T 8`SRWb b] PS bS`[W\ObSR T]`bVeWbV& eVS`Sc^]\

h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!UbX!giW\!cV`][Uh]cb!g\U``!]aaYX]UhY`m!hYfa]bUhY7!UbX!%]]&!k]h\!h\Y!WcbgYbh!cZ!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg(

h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm(!cf!idcb!h\Y!fYeiYgh!cZ!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``(!Vm!bch]WY!hc!h\Y!9cffckYf(

%8&!XYW`UfY!h\Y!JYjc`j]b[!;fYX]h!DcUbg!\YfYibXYf!%k]h\!UWWfiYX!]bhYfYgh!h\YfYcb&!UbX!U``!ch\Yf!Uacibhg!ck]b[!ibXYf!h\Y!DcUb!<cWiaYbhg!k]h\

fYgdYWh!hc!h\Y!JYjc`j]b[!;fYX]h!>UW]`]hm!ibXYf!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!hc!VY!XiY!UbX!dUmUV`Y!Zcfh\k]h\(!k\YfYidcb!h\Y!gUaY

g\U``!]aaYX]UhY`m!VYWcaY!XiY!UbX!dUmUV`Y!UbX!%9&!XYW`UfY!U``!cf!Ubm!dcfh]cb!cZ!h\Y!cV`][Uh]cbg!cZ!h\Y!9cffckYf!]b!fYgdYWh!cZ!h\Y!DYhhYfg!cZ!;fYX]h(

U`h\ci[\!Wcbh]b[Ybh!UbX!ibaUhifYX(!hc!VY!XiY!UbX!dUmUV`Y!Zcfh\k]h\(!k\YfYidcb!h\Y!gUaY!g\U``!]aaYX]UhY`m!VYWcaY!XiY!UbX!dUmUV`Y!UbX+cf

XYaUbX!h\Uh!h\Y!9cffckYf!X]gW\Uf[Y!Ubm!cf!U``!cZ!h\Y!cV`][Uh]cbg!giddcfhYX!Vm!h\Y!DYhhYfg!cZ!;fYX]h!Vm!dUm]b[!cf!dfYdUm]b[!Ubm!Uacibh!XiY!cf!hc

VYWcaY!XiY!]b!fYgdYWh!cZ!giW\!cV`][Uh]cbg7!UbX!%Q&!giV^YWh!hc!h\Y!dfcj]gc]b
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dUfU[fUd\!%W&!UVcjY!UbX!h\Y!Yld]fUh]cb!cZ!h\Y!LYfa!DcUb!KhUbXgh]``!HYf]cX!%]Z!Udd`]WUV`Y&(!k]h\!h\Y!WcbgYbh!cZ!h\Y!EU^cf]hm!LYfa!DYbXYfg(!h\Y

8Xa]b]ghfUh]jY!8[Ybh!aUm(!cf!idcb!h\Y!fYeiYgh!cZ!h\Y!EU^cf]hm!LYfa!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``(!Vm!bch]WY!hc!h\Y!9cffckYf(!XYW`UfY

h\Y!LYfa!DcUbg!\YfYibXYf!%k]h\!UWWfiYX!]bhYfYgh!h\YfYcb&!UbX!U``!ch\Yf!Uacibhg!ck]b[!k]h\!fYgdYWh!hc!h\Y!LYfa!>UW]`]hm!ibXYf!h\]g!8[fYYaYbh!UbX

h\Y!ch\Yf!DcUb!<cWiaYbhg!hc!VY!XiY!UbX!dUmUV`Y!Zcfh\k]h\(!k\YfYidcb!h\Y!gUaY!g\U``!]aaYX]UhY`m!VYWcaY!XiY!UbX!dUmUV`Y7!UbX!%W&!]Z!giW\!YjYbh

]g!Ubm!ch\Yf!=jYbh!cZ!<YZUi`h(!gc!`cb[!Ug!Ubm!giW\!=jYbh!cZ!<YZUi`h!g\U``!VY!Wcbh]bi]b[(!Y]h\Yf!cf!Vch\!cZ!h\Y!Zc``ck]b[!UWh]cbg!aUm!VY!hU_Yb6!%]&!k]h\

h\Y!WcbgYbh!cZ!h\Y!JYei]fYX!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm(!cf!idcb!h\Y!fYeiYgh!cZ!h\Y!JYei]fYX!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``(

Pg \]bWQS b] bVS 7]``]eS` RSQZO`S bVS 8][[Wb[S\ba O\R bVS ?aacW\U BS\RS`na ]PZWUObW]\ b] WaacS BSbbS`a ]T 8`SRWb b] PS bS`[W\ObSR T]`bVeWbV&

k\YfYidcb!h\Y!;caa]haYbhg!UbX!giW\!cV`][Uh]cb!g\U``!]aaYX]UhY`m!hYfa]bUhY7!UbX!%]]&!k]h\!h\Y!WcbgYbh!cZ!h\Y!JYei]fYX!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY

8[Ybh!aUm(!cf!idcb!h\Y!fYeiYgh!cZ!h\Y!JYei]fYX!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``(!Vm!bch]WY!hc!h\Y!9cffckYf!%8&!XYW`UfY!U``!cf!U!dcfh]cb!cZ

h\Y!DcUbg!cZ!U``!DYbXYfg!\YfYibXYf!%k]h\!UWWfiYX!]bhYfYgh!h\YfYcb&!UbX!U``!ch\Yf!Uacibhg!ck]b[!ibXYf!h\]g!8[fYYaYbh!UbX!giW\!DcUbg!hc!VY!XiY

UbX!dUmUV`Y!Zcfh\k]h\(!k\YfYidcb!h\Y!gUaY!g\U``!]aaYX]UhY`m!VYWcaY!XiY!UbX!dUmUV`Y(!UbX!%9&!XYW`UfY!U``!cf!U!dcfh]cb!cZ!h\Y!cV`][Uh]cbg!cZ!h\Y

9cffckYf!]b!fYgdYWh!cZ!h\Y!DYhhYfg!cZ!;fYX]h(!U`h\ci[\!Wcbh]b[Ybh!UbX!ibaUhifYX(!hc!VY!XiY!UbX!dUmUV`Y!Zcfh\k]h\(!k\YfYidcb!h\Y!gUaY!g\U``

]aaYX]UhY`m!VYWcaY!XiY!UbX!dUmUV`Y!UbX+cf!XYaUbX!h\Uh!h\Y!9cffckYf!X]gW\Uf[Y!Ubm!cf!U``!cZ!h\Y!cV`][Uh]cbg!giddcfhYX!Vm!h\Y!DYhhYfg!cZ!;fYX]h!Vm

dUm]b[!cf!dfYdUm]b[!Ubm!Uacibh!XiY!cf!hc!VYWcaY!XiY!]b!fYgdYWh!cZ!giW\!cV`][Uh]cbg*!8``!dUmaYbhg!ibXYf!h\]g!KYWh]cb!5!cb!UWWcibh!cZ!ibXfUkb

DYhhYfg!cZ!;fYX]h!g\U``!VY!aUXY!Vm!h\Y!9cffckYf!X]fYWh`m!hc!U!WUg\!Wc``UhYfU`!UWWcibh!YghUV`]g\YX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Zcf!giW\!difdcgY!Zcf

O^^ZWQObW]\ b] bVS 7]``]eS`na HSd]ZdW\U B)8 EPZWUObW]\a Oa R`OTba O`S ^`SaS\bSR c\RS` bVS BSbbS`a ]T 8`SRWb& eWbV bVS POZO\QS& WT O\g& b] PS O^^ZWSR

b] bVS 7]``]eS`na ]PZWUObW]\a c\RS` bVWa 6U`SS[S\b O\R bVS B]O\a Oa bVS 6R[W\Wab`ObWdS 6US\b aVOZZ RSbS`[W\S eWbV bVS O^^`]dOZ ]T bVS HS_cW`SR

DYbXYfg*!=lWYdh!Ug!YldfYgg`m!dfcj]XYX!UVcjY!]b!h\]g!KYWh]cb!5(!dfYgYbhaYbh(!XYaUbX(!dfchYgh!UbX!U``!ch\Yf!bch]WYg!cZ!Ubm!_]bX!UfY!\YfYVm!YldfYgg`m

kU]jYX*

K=;LAGF!-,*!L@=!8<EAFAKLJ8LAN=!8?=FL!8F<!L@=!AKKMAF?!D=F<=J

-,*- 8ddc]bhaYbh*!=UW\!DYbXYf!\YfYVm!]ffYjcWUV`m!XYg][bUhYg!UbX!Uddc]bhg!BHE;9!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh!ibXYf!h\]g!8[fYYaYbh

UbX!]ffYjcWUV`m!Uih\cf]nYg!BHE;9!Ug!8Xa]b]ghfUh]jY!8[Ybh!Zcf!giW\!DYbXYf!hc!hU_Y!giW\!UWh]cb!cb!]hg!VY\U`Z!ibXYf!h\Y!dfcj]g]cbg!cZ!h\Y!DcUb

<cWiaYbhg!UbX!hc!YlYfW]gY!giW\!dckYfg!UbX!dYfZcfa!giW\!Xih]Yg!Ug!UfY!YldfYgg`m!XY`Y[UhYX!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Vm!h\Y!hYfag!cZ!h\Y!DcUb

<cWiaYbhg(!hc[Yh\Yf!k]h\!giW\!ch\Yf!dckYfg!Ug!UfY!fYUgcbUV`m!]bW]XYbhU`!h\YfYhc*!Fchk]h\ghUbX]b[!Ubm!dfcj]g]cb!hc!h\Y!WcbhfUfm!Y`gYk\YfY!]b!h\]g

8[fYYaYbh(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!bch!\UjY!Ubm!Xih]Yg!cf!fYgdcbg]V]`]h]Yg(!YlWYdh!h\cgY!YldfYgg`m!gYh!Zcfh\!\YfY]b(!cf!Ubm!Z]XiW]Ufm

fY`Uh]cbg\]d!k]h\!Ubm!DYbXYf(!UbX!bc!]ad`]YX!WcjYbUbhg(!ZibWh]cbg(!fYgdcbg]V]`]h]Yg(!Xih]Yg(!cV`][Uh]cbg!cf!`]UV]`]h]Yg!g\U``!VY!fYUX!]bhc!h\Y!DcUb

<cWiaYbhg!cf!ch\Yfk]gY!Yl]gh!U[U]bgh!h\Y!8Xa]b]ghfUh]jY!8[Ybh*

-,*. <Y`Y[Uh]cb!cZ!<ih]Yg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!YlYWihY!Ubm!cZ!]hg!Xih]Yg!ibXYf!h\]g!8[fYYaYbh!UbX!YUW\!cZ!h\Y!ch\Yf!DcUb

<cWiaYbhg!Vm!cf!h\fci[\!U[Ybhg!cf!UhhcfbYmg)]b)ZUWh!UbX!g\U``!VY!Ybh]h`YX!hc!UXj]WY!cZ!WcibgY`!WcbWYfb]b[!U``!aUhhYfg!dYfhU]b]b[!hc!giW\!Xih]Yg*

O]h\cih!`]a]h]b[!h\Y!ZcfY[c]b[(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!Uddc]bh!Ubm!cZ!]hg!UZZ]`]UhYg!Ug!]hg!U[Ybh!hc!dYfZcfa!h\Y!ZibWh]cbg!cZ!h\Y

8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf!fY`Uh]b[!hc!h\Y!UXjUbW]b[!cZ!ZibXg!hc!h\Y!9cffckYf!UbX!X]ghf]Vih]cb!cZ!ZibXg!hc!h\Y!DYbXYfg!UbX!hc!dYfZcfa!giW\

ch\Yf!fY`UhYX!ZibWh]cbg!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf!Ug!UfY!fYUgcbUV`m!]bW]XYbhU`!hc!giW\!ZibWh]cbg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!bch

VY!fYgdcbg]V`Y!Zcf!h\Y!bY[`][YbWY!cf!a]gWcbXiWh!cZ!Ubm!U[Ybhg!cf!UhhcfbYmg)]b)ZUWh!gY`YWhYX!Vm!]h!k]h\!fYUgcbUV`Y!WUfY(!YlWYdh!Ug!ch\Yfk]gY

dfcj]XYX!]b!giVgYWh]cb!-,*/*

-,/



-, /!=lWi`dUhcfm!Hfcj]g]cbg*!FY]h\Yf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!bcf!Ubm!cZ!]hg!cZZ]WYfg(!X]fYWhcfg(!Yad`cmYYg(!U[Ybhg(!UhhcfbYmg)]b)ZUWh(

8ZZ]`]UhYg!cf!KiVg]X]Uf]Yg!g\U``!VY!%]&!`]UV`Y!Zcf!Ubm!UWh]cb!`UkZi``m!hU_Yb!cf!ca]hhYX!hc!VY!hU_Yb!Vm!]h!cf!giW\!HYfgcb!ibXYf!cf!]b!WcbbYWh]cb!k]h\!h\Y

B]O\ 9]Qc[S\ba $SfQS^b T]` Wba ]` acQV FS`a]\na ]e\ U`]aa \SUZWUS\QS ]` eWZZTcZ [WaQ]\RcQb%& ]` $WW% `Sa^]\aWPZS W\ O\g [O\\S` b] O\g ]T bVS

DYbXYfg!Zcf!Ubm!fYW]hU`g(!ghUhYaYbhg(!fYdfYgYbhUh]cbg!cf!kUffUbh]Yg!aUXY!Vm!Ubm!DcUb!HUfhm!cf!Ubm!cZZ]WYf!h\YfYcZ!WcbhU]bYX!]b!h\Y!DcUb!<cWiaYbhg

cf!]b!Ubm!WYfh]Z]WUhY(!fYdcfh(!ghUhYaYbh!cf!ch\Yf!XcWiaYbh!fYZYffYX!hc!cf!dfcj]XYX!Zcf!]b(!cf!fYWY]jYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!ibXYf!cf!]b

WcbbYWh]cb!k]h\(!h\Y!DcUb!<cWiaYbhg!cf!Zcf!h\Y!jU`iY(!jU`]X]hm(!YZZYWh]jYbYgg(![Ybi]bYbYgg(!YbZcfWYUV]`]hm!cf!giZZ]W]YbWm!cZ!h\Y!DcUb!<cWiaYbhg!cf

Zcf!Ubm!ZU]`ifY!cZ!Ubm!DcUb!HUfhm!hc!dYfZcfa!]hg!cV`][Uh]cbg!h\YfYibXYf*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!bch!VY!ibXYf!Ubm!cV`][Uh]cb!hc!Ubm!DYbXYf

hc!UgWYfhU]b!cf!hc!]bei]fY!Ug!hc!h\Y!cVgYfjUbWY!cf!dYfZcfaUbWY!cZ!Ubm!cZ!h\Y!U[fYYaYbhg!WcbhU]bYX!]b(!cf!WcbX]h]cbg!cZ(!Ubm!DcUb!<cWiaYbh(!cf!hc

]bgdYWh!h\Y!dfcdYfh]Yg(!Vcc_g!cf!fYWcfXg!cZ!Ubm!DcUb!HUfhm*

-,*0 JY`]UbWY!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!Ybh]h`YX!hc!fY`m(!UbX!g\U``!VY!Zi``m!dfchYWhYX!]b!fY`m]b[(

idcb!Ubm!FchY(!kf]h]b[(!fYgc`ih]cb(!bch]WY(!WcbgYbh(!WYfh]Z]WUhY(!UZZ]XUj]h(!`YhhYf(!WUV`Y[fUa(!hY`Y[fUa(!hY`YWcdm(!Y`YWhfcb]W!hfUbga]gg]cb(!hY`Yl!cf

hY`YhmdY!aYggU[Y(!ghUhYaYbh(!cfXYf!cf!ch\Yf!XcWiaYbh!cf!WcbjYfgUh]cb!VY`]YjYX!Vm!]h!hc!VY![Ybi]bY!UbX!WcffYWh!UbX!hc!\UjY!VYYb!g][bYX(!gYbh!cf

aUXY!Vm!h\Y!dfcdYf!HYfgcb!cf!HYfgcbg!UbX!idcb!UXj]WY!UbX!ghUhYaYbhg!cZ!`Y[U`!WcibgY`!%]bW`iX]b[!WcibgY`!hc!h\Y!9cffckYf&(!]bXYdYbXYbh

UWWcibhUbhg!UbX!ch\Yf!YldYfhg!gY`YWhYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!XYYa!UbX!hfYUh!h\Y!dUmYY!cZ!Ubm!FchY!Ug!h\Y

ckbYf!h\YfYcZ!Zcf!U``!difdcgYg!ib`Ygg!U!kf]hhYb!bch]WY!cZ!Ugg][baYbh(!bY[ch]Uh]cb!cf!hfUbgZYf!h\YfYcZ!g\U``!\UjY!VYYb!Z]`YX!k]h\!h\Y!8Xa]b]ghfUh]jY

8[Ybh*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!Zi``m!^igh]Z]YX!]b!ZU]`]b[!cf!fYZig]b[!hc!hU_Y!Ubm!UWh]cb!ibXYf!Ubm!DcUb!<cWiaYbh!ib`Ygg!]h!g\U``!Z]fgh

fYWY]jY!giW\!UXj]WY!cf!WcbWiffYbWY!cZ!h\Y!JYei]fYX!DYbXYfg!%cf(!k\YfY!ibUb]acig!WcbgYbh!cZ!h\Y!DYbXYfg!]g!YldfYgg`m!fYei]fYX!\YfYibXYf(!giW\

DYbXYfg&!Ug!]h!XYYag!Uddfcdf]UhY!cf!]h!g\U``!Z]fgh!VY!]bXYab]Z]YX!hc!]hg!gUh]gZUWh]cb!Vm!h\Y!DYbXYfg!U[U]bgh!Ubm!UbX!U``!`]UV]`]hm!UbX!YldYbgY!k\]W\!aUm

VY!]bWiffYX!Vm!]h!Vm!fYUgcb!cZ!hU_]b[!cf!Wcbh]bi]b[!hc!hU_Y!Ubm!giW\!UWh]cb*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!]b!U``!WUgYg!VY!Zi``m!dfchYWhYX!]b!UWh]b[(

cf!]b!fYZfU]b]b[!Zfca!UWh]b[(!ibXYf!Ubm!DcUb!<cWiaYbh!]b!UWWcfXUbWY!k]h\!U!fYeiYgh!cZ!h\Y!JYei]fYX!DYbXYfg(!UbX!giW\!fYeiYgh!UbX!Ubm!UWh]cb

hU_Yb!cf!ZU]`ifY!hc!UWh!difgiUbh!h\YfYhc!g\U``!VY!V]bX]b[!idcb!U``!h\Y!DYbXYfg!UbX!U``!ZihifY!\c`XYfg!cZ!h\Y!FchYg*

-,*1 Fch]WY!cZ!<YZUi`h*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!bch!VY!XYYaYX!hc!\UjY!_bck`YX[Y!cf!bch]WY!cZ!h\Y!cWWiffYbWY!cZ!Ubm!<YZUi`h!cf

=jYbh!cZ!<YZUi`h!\YfYibXYf!ib`Ygg!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\Ug!fYWY]jYX!kf]hhYb!bch]WY!Zfca!U!DYbXYf!cf!h\Y!9cffckYf!fYZYff]b[!hc!h\]g!8[fYYaYbh(

RSaQ`WPW\U acQV 9STOcZb ]` ;dS\b ]T 9STOcZb O\R abObW\U bVOb acQV \]bWQS Wa O l\]bWQS ]T RSTOcZbm( ?\ bVS SdS\b bVOb bVS 6R[W\Wab`ObWdS 6US\b

fYWY]jYg!giW\!U!bch]WY(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m![]jY!bch]WY!h\YfYcZ!hc!h\Y!DYbXYfg*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!hU_Y!giW\

UWh]cb!k]h\!fYgdYWh!hc!giW\!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!Ug!g\U``!VY!X]fYWhYX!Vm!h\Y!JYei]fYX!DYbXYfg7!dfcj]XYX!h\Uh!%]&!h\Y!8Xa]b]ghfUh]jY!8[Ybh

g\U``!bch!VY!fYei]fYX!hc!hU_Y!Ubm!UWh]cb!h\Uh!YldcgYg!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!`]UV]`]hm!cf!h\Uh!]g!WcbhfUfm!hc!h\]g!8[fYYaYbh!cf!Udd`]WUV`Y!`Uk!UbX

%]]&!ib`Ygg!UbX!ibh]`!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!giW\!X]fYWh]cbg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!aUm!%Vih!g\U``!bch!VY!cV`][UhYX!hc&!hU_Y

giW\!UWh]cb(!cf!fYZfU]b!Zfca!hU_]b[!giW\!UWh]cb(!k]h\!fYgdYWh!hc!giW\!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!Ug!]h!g\U``!XYYa!UXj]gUV`Y!]b!h\Y!VYgh!]bhYfYghg!cZ!h\Y

DYbXYfg*

-,*2 Fcb)JY`]UbWY!cb!8Xa]b]ghfUh]jY!8[Ybh!UbX!Gh\Yf!DYbXYfg*!=UW\!DYbXYf!YldfYgg`m!UW_bck`YX[Yg!h\Uh!bY]h\Yf!h\Y!8Xa]b]ghfUh]jY

8[Ybh!bcf!Ubm!cZ!]hg!cZZ]WYfg(!X]fYWhcfg(!Yad`cmYYg(!U[Ybhg(!UhhcfbYmg)]b)ZUWh(!KiVg]X]Uf]Yg!cf!8ZZ]`]UhYg!\Ug!aUXY!Ubm!fYdfYgYbhUh]cbg!cf!kUffUbh]Yg

hc!]h!UbX!h\Uh!bc!UWh!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYUZhYf!hU_Yb(!]bW`iX]b[!Ubm!fYj]Yk!cZ!h\Y!UZZU]fg!cZ!h\Y!DcUb!HUfh]Yg(!g\U``!VY!XYYaYX!hc

Wcbgh]hihY!Ubm!fYdfYgYbhUh]cb!cf!kUffUbhm!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!Ubm!DYbXYf*!=UW\!DYbXYf!fYdfYgYbhg!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\Uh!]h

\Ug(!]bXYdYbXYbh`m!UbX!k]h\cih!fY`]UbWY!idcb!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!ch\Yf!DYbXYf(!UbX!VUgYX!cb!giW\!XcWiaYbhg!UbX!]bZcfaUh]cb!Ug!]h

\Ug!XYYaYX!Uddfcdf]UhY(!aUXY!]hg!ckb!UddfU]gU`!cZ!Ub!]bjYgh][Uh]cb!]bhc!h\Y!Vig]bYgg(!cdYfUh]cbg(!dfcdYfhm(!Z]bUbW]U`!UbX!ch\Yf!WcbX]h]cb!UbX

WfYX]hkcfh\]bYgg!cZ!h\Y!DcUb!HUfh]Yg!UbX!aUXY!]hg

-,0



ckb!XYW]g]cb!hc!aU_Y!]hg!DcUbg!\YfYibXYf!UbX!dUfh]W]dUhY!]b!h\Y!DYhhYfg!cZ!;fYX]h!UbX!YbhYf!]bhc!h\]g!8[fYYaYbh*!=UW\!DYbXYf!U`gc!fYdfYgYbhg!h\Uh!]h

k]``(!]bXYdYbXYbh`m!UbX!k]h\cih!fY`]UbWY!idcb!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!ch\Yf!DYbXYf(!UbX!VUgYX!cb!giW\!XcWiaYbhg!UbX!]bZcfaUh]cb!Ug!]h

g\U``!XYYa!Uddfcdf]UhY!Uh!h\Y!h]aY(!Wcbh]biY!hc!aU_Y!]hg!ckb!WfYX]h!UbU`mg]g(!UddfU]gU`g!UbX!XYW]g]cbg!]b!hU_]b[!cf!bch!hU_]b[!UWh]cb!ibXYf!h\Y!DcUb

<cWiaYbhg(!UbX!hc!aU_Y!giW\!]bjYgh][Uh]cb!Ug!]h!XYYag!bYWYggUfm!hc!]bZcfa!]hgY`Z!Ug!hc!h\Y!Vig]bYgg(!cdYfUh]cbg(!dfcdYfhm(!Z]bUbW]U`!UbX!ch\Yf

WcbX]h]cb!UbX!WfYX]hkcfh\]bYgg!cZ!h\Y!DcUb!HUfh]Yg*!=lWYdh!Zcf!bch]WYg(!fYdcfhg!UbX!ch\Yf!XcWiaYbhg!YldfYgg`m!fYei]fYX!hc!VY!Zifb]g\YX!hc!h\Y

DYbXYfg!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!bch!\UjY!Ubm!Xihm!cf!fYgdcbg]V]`]hm!hc!dfcj]XY!Ubm!DYbXYf!k]h\

Ubm!WfYX]h!cf!ch\Yf!]bZcfaUh]cb!WcbWYfb]b[!h\Y!Vig]bYgg(!Z]bUbW]U`!WcbX]h]cb(!UggYhg(!`]UV]`]h]Yg(!bYh!UggYhg(!dfcdYfh]Yg(!fYgi`hg!cZ!cdYfUh]cbg(!jU`iY(

dfcgdYWhg!UbX!ch\Yf!WcbX]h]cb!cf!WfYX]hkcfh\]bYgg!cZ!h\Y!DcUb!HUfh]Yg!k\]W\!aUm!WcaY!]bhc!h\Y!dcggYgg]cb!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!cZ

]hg!cZZ]WYfg(!X]fYWhcfg(!Yad`cmYYg(!U[Ybhg(!UhhcfbYmg)]b)ZUWh(!8ZZ]`]UhYg!cf!KiVg]X]Uf]Yg*

-,*3 AbXYab]Z]WUh]cb*!L\Y!DYbXYfg!gYjYfU``m!U[fYY!hc!]bXYab]Zm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]b!]hg!WUdUW]hm!Ug!giW\!%hc!h\Y!YlhYbh!bch

fY]aVifgYX!Vm!h\Y!DcUb!HUfh]Yg!UbX!k]h\cih!`]a]h]b[!h\Y!cV`][Uh]cb!cZ!h\Y!DcUb!HUfh]Yg!hc!Xc!gc&(!fUhUV`m!%XYhYfa]bYX!Uh!h\Y!h]aY!giW\!]bXYab]hm!]g

gci[\h&!UWWcfX]b[!hc!h\Y!fYgdYWh]jY!Uacibhg!cZ!h\Y]f!fYgdYWh]jY!;caa]haYbhg!%cf(!hc!h\Y!YlhYbh!giW\!;caa]haYbhg!\UjY!VYYb!hYfa]bUhYX(!UWWcfX]b[

hc!h\Y!fYgdYWh]jY!cihghUbX]b[!df]bW]dU`!Uacibhg!cZ!h\Y!DcUbg!UbX!cV`][Uh]cbg(!k\Yh\Yf!Ug!Aggi]b[!DYbXYf!cf!U!HUfh]W]dUh]b[!DYbXYf(!k]h\!fYgdYWh!hc

DYhhYfg!cZ!;fYX]h&(!Zfca!UbX!U[U]bgh!Ubm!UbX!U``!`]UV]`]h]Yg(!cV`][Uh]cbg(!`cggYg(!XUaU[Yg(!dYbU`h]Yg(!UWh]cbg(!^iX[aYbhg(!gi]hg(!Wcghg(!YldYbgYg!cf

X]gVifgYaYbhg!cZ!Ubm!_]bX!k\UhgcYjYf!k\]W\!aUm!Uh!Ubm!h]aY!%]bW`iX]b[!Uh!Ubm!h]aY!Zc``ck]b[!h\Y!dUmaYbh!cZ!h\Y!DcUbg&!VY!]adcgYX!cb(!]bWiffYX

Vm!cf!UggYfhYX!U[U]bgh!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]b!Ubm!kUm!fY`Uh]b[!hc!cf!Uf]g]b[!cih!cZ!h\Y!DcUb!<cWiaYbhg!cf!Ubm!XcWiaYbhg!WcbhYad`UhYX!Vm!cf

fYZYffYX!hc!\YfY]b!cf!h\Y!hfUbgUWh]cbg!WcbhYad`UhYX!\YfYVm!cf!Ubm!UWh]cb!hU_Yb!cf!ca]hhYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!ibXYf!cf!]b!WcbbYWh]cb!k]h\

Ubm!cZ!h\Y!ZcfY[c]b[7!dfcj]XYX!h\Uh!bc!DYbXYf!g\U``!VY!`]UV`Y!Zcf!h\Y!dUmaYbh!cZ!Ubm!dcfh]cb!cZ!giW\!`]UV]`]h]Yg(!cV`][Uh]cbg(!`cggYg(!XUaU[Yg(

^S\OZbWSa& OQbW]\a& XcRU[S\ba& acWba& Q]aba& Sf^S\aSa ]` RWaPc`aS[S\ba `SacZbW\U T`][ bVS 6R[W\Wab`ObWdS 6US\bna U`]aa \SUZWUS\QS ]` eWZZTcZ

a]gWcbXiWh*!L\Y!U[fYYaYbhg!WcbhU]bYX!]b!h\]g!giVgYWh]cb!-,*3!g\U``!gifj]jY!h\Y!dUmaYbh!cZ!h\Y!FchYg!UbX!U``!ch\Yf!Uacibhg!dUmUV`Y!\YfYibXYf*

-,*4 8Xa]b]ghfUh]jY!8[Ybh!]b!]hg!AbX]j]XiU`!;UdUW]hm*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!]hg!8ZZ]`]UhYg!UbX!KiVg]X]Uf]Yg!aUm!aU_Y!`cUbg!hc(

UWWYdh!XYdcg]hg!Zfca!UbX![YbYfU``m!Yb[U[Y!]b!Ubm!_]bX!cZ!Vig]bYgg!k]h\!h\Y!DcUb!HUfh]Yg!Ug!h\ci[\!h\Y!8Xa]b]ghfUh]jY!8[Ybh!kYfY!bch!h\Y

8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf*!O]h\!fYgdYWh!hc!]hg!DcUbg!aUXY!cf!fYbYkYX!Vm!]h(!Ubm!FchY!]ggiYX!hc!]h!UbX!Ubm!DYhhYf!cZ!;fYX]h!]ggiYX!Vm!cf

dUfh]W]dUhYX!]b!Vm!]h(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!h\Y!gUaY!f][\hg!UbX!dckYfg(!Xih]Yg!UbX!`]UV]`]h]Yg!ibXYf!h\Y!DcUb!<cWiaYbhg!Ug!Ubm

BS\RS` O\R [Og SfS`QWaS bVS aO[S Oa bV]cUV Wb eS`S \]b 6R[W\Wab`ObWdS 6US\b O\R bVS bS`[a lBS\RS`m O\R lBS\RS`am aVOZZ W\QZcRS bVS

8Xa]b]ghfUh]jY!8[Ybh!]b!]hg!]bX]j]XiU`!WUdUW]h]Yg*

-,*5 KiWWYggcf!8Xa]b]ghfUh]jY!8[Ybh( JVS 6R[W\Wab`ObWdS 6US\b [Og `SaWU\ Oa 6R[W\Wab`ObWdS 6US\b c^]\ -* ROgan \]bWQS b] bVS

DYbXYfg*!AZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!fYg][b!Ug!8Xa]b]ghfUh]jY!8[Ybh!ibXYf!h\Y!DcUb!<cWiaYbhg(!h\Yb!h\Y!JYei]fYX!DYbXYfg!g\U``!Uddc]bh

Zfca!Uacb[!h\Y!DYbXYfg!U!giWWYggcf!U[Ybh!Zcf!h\Y!DYbXYfg!k\]W\!giWWYggcf!U[Ybh!g\U``!%ib`Ygg!Ub!=jYbh!cZ!<YZUi`h!ibXYf!KYWh]cb!5%U&!cf!KYWh]cb

5%Z&!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[&!VY!UddfcjYX!Vm!h\Y!9cffckYf!%k\]W\!UddfcjU`!g\U``!bch!VY!ibfYUgcbUV`m!k]h\\Y`X!cf!XY`UmYX&

eVS`Sc^]\ acQV acQQSaa]` OUS\b aVOZZ acQQSSR b] bVS `WUVba& ^]eS`a O\R RcbWSa ]T bVS 6R[W\Wab`ObWdS 6US\b O\R bVS bS`[ l6R[W\Wab`ObWdS 6US\bm

aVOZZ [SO\ acQV acQQSaa]` OUS\b STTSQbWdS c^]\ Wba O^^]W\b[S\b& O\R bVS T]`[S` 6R[W\Wab`ObWdS 6US\bna `WUVba& ^]eS`a O\R RcbWSa Oa

8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!hYfa]bUhYX(!k]h\cih!Ubm!ch\Yf!cf!Zifh\Yf!UWh!cf!XYYX!cb!h\Y!dUfh!cZ!giW\!ZcfaYf!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!cZ!h\Y

dUfh]Yg!hc!h\]g!8[fYYaYbh!cf!Ubm!\c`XYfg!cZ!h\Y!FchYg*!AZ!bc!giWWYggcf!U[Ybh!\Ug!UWWYdhYX!Uddc]bhaYbh!Ug!8Xa]b]ghfUh]jY!8[Ybh!Vm!h\Y!XUhY
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bVOb Wa -* ROga T]ZZ]eW\U O `SbW`W\U 6R[W\Wab`ObWdS 6US\bna \]bWQS ]T `SaWU\ObW]\& bVS `SbW`W\U 6R[W\Wab`ObWdS 6US\bna `SaWU\ObW]\ aVOZZ \SdS`bVSZSaa

h\YfYidcb!VYWcaY!YZZYWh]jY(!UbX!h\Y!DYbXYfg!g\U``!UggiaY!UbX!dYfZcfa!U``!cZ!h\Y!Xih]Yg!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYibXYf!ibh]`!giW\!h]aY(!]Z

O\g& Oa bVS HS_cW`SR BS\RS`a O^^]W\b O acQQSaa]` OUS\b Oa ^`]dWRSR T]` OP]dS( 6TbS` O\g `SbW`W\U 6R[W\Wab`ObWdS 6US\bna `SaWU\ObW]\ VS`Sc\RS` Oa

8Xa]b]ghfUh]jY!8[Ybh(!h\Y!dfcj]g]cbg!cZ!h\]g!KYWh]cb!-,!g\U``!]bifY!hc!]hg!VYbYZ]h!Ug!hc!Ubm!UWh]cbg!hU_Yb!cf!ca]hhYX!hc!VY!hU_Yb!Vm!]h!k\]`Y!]h!kUg

8Xa]b]ghfUh]jY!8[Ybh!ibXYf!h\Y!DcUb!<cWiaYbhg*

-, -,!Aggi]b[!DYbXYf!Ug!AggiYf!cZ!DYhhYfg!cZ!;fYX]h*!=UW\!DYbXYf!\YfYVm!UW_bck`YX[Yg!h\Uh!h\Y!dfcj]g]cbg!cZ!h\]g!KYWh]cb!-,!g\U``!Udd`m

hc!h\Y!Aggi]b[!DYbXYf(!]b!]hg!WUdUW]hm!Ug!]ggiYf!cZ!Ubm!DYhhYf!cZ!;fYX]h(!]b!h\Y!gUaY!aUbbYf!Ug!giW\!dfcj]g]cbg!UfY!YldfYgg`m!ghUhYX!hc!Udd`m!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh*

-,*-- Fc!Gh\Yf!8[Ybh!<ih]Yg(!=hW**!8bmh\]b[!\YfY]b!hc!h\Y!WcbhfUfm!bchk]h\ghUbX]b[(!bcbY!cZ!h\Y!HYfgcbg!UWh]b[!Ug!Wc)gmbX]WUh]cb

U[Ybh(!Wc)XcWiaYbhUh]cb!U[Ybh(!^c]bh!`YUX!UffUb[Yf!cf!Vcc_fibbYf!`]ghYX!cb!h\Y!WcjYf!dU[Y!\YfYcZ!cf!ch\Yfk]gY!\YfY]b!g\U``!\UjY!Ubm!dckYfg(!Xih]Yg

cf!fYgdcbg]V]`]h]Yg!ibXYf!Ubm!cZ!h\Y!DcUb!<cWiaYbhg(!YlWYdh!]b!]hg!WUdUW]hm!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!Aggi]b[!DYbXYf(!h\Y!Kk]b[!D]bY!DYbXYf

cf!Ubm!ch\Yf!DYbXYf*

K=;LAGF!--*!EAK;=DD8F=GMK

--*- 8aYbXaYbhg!UbX!OU]jYfg*!Fc!DcUb!<cWiaYbh!cf!Ubm!hYfag!h\YfYcZ!aUm!VY!UaYbXYX(!gidd`YaYbhYX(!kU]jYX!cf!acX]Z]YX!YlWYdh!]b

UWWcfXUbWY!k]h\!h\Y!dfcj]g]cbg!cZ!h\]g!giVgYWh]cb!--*-*!=lWYdh!Ug!YldfYgg`m!gYh!Zcfh\!]b!h\]g!8[fYYaYbh(!bY]h\Yf!h\]g!8[fYYaYbh!bcf!Ubm!ch\Yf!DcUb

<cWiaYbh!bcf!Ubm!dfcj]g]cb!\YfYcZ!cf!h\YfYcZ!aUm!VY!kU]jYX(!UaYbXYX(!gidd`YaYbhYX!cf!acX]Z]YX!YlWYdh!difgiUbh!hc!U!XcWiaYbh!]b!kf]h]b[

YbhYfYX!]bhc!Vm!h\Y!JYei]fYX!DYbXYfg!UbX!h\Y!DcUb!HUfh]Yg!h\Uh!UfY!dUfhm!\YfYhc!cf!h\YfYhc(!Ug!Udd`]WUV`Y7!dfcj]XYX( \ckYjYf(!h\Uh6

%U&!bc!giW\!kU]jYf!UbX!bc!giW\!UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!g\U``!%]&!X]fYWh`m!cf!]bX]fYWh`m!fY`YUgY!U``!cf!giVghUbh]U``m!U``!cZ

h\Y!;c``UhYfU`!cf!U``!cf!giVghUbh]U``m!U``!cZ!h\Y!?iUfUbhcfg!Zfca!h\Y]f!cV`][Uh]cbg!ibXYf!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!cf!%]]&!fYXiWY!Ubm

dYfWYbhU[Y!gdYW]Z]YX!]b!h\Y!XYZ]b]h]cb!cZ!JYei]fYX!DYbXYfg(!]b!YUW\!WUgY!k]h\cih!h\Y!kf]hhYb!WcbgYbh!cZ!U``!DYbXYfg7

%V&!bc!giW\!kU]jYf!UbX!bc!giW\!UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!g\U``!%]&!YlhYbX!h\Y!gW\YXi`YX!aUhif]hm!cZ!Ubm!DcUb!cf

gW\YXi`YX!]bghU``aYbh!cZ!Ubm!DcUb!cf!fYXiWY!Ubm!gW\YXi`YX!]bghU``aYbh!cZ!Ubm!DcUb!cf!fYXiWY!h\Y!df]bW]dU`!Uacibh!h\YfYcZ!cf!YlhYbX!h\Y!Yld]fm!XUhY

cZ!Ubm!DYhhYf!cZ!;fYX]h!VYmcbX!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY(!cf!fYXiWY!h\Y!fUhY!%dfcj]XYX!h\Uh!cb`m!h\Y!WcbgYbh!cZ!h\Y!JYei]fYX!DYbXYfg

g\U``!VY!bYWYggUfm!hc!UaYbX!h\Y!XYZUi`h!fUhY!dfcj]XYX!]b!giVgYWh]cb!0*3%W&!cf!hc!kU]jY!Ubm!cV`][Uh]cb!cZ!h\Y!9cffckYf!hc!dUm!]bhYfYgh!Uh!giW\!XYZUi`h

fUhY&!cf!YlhYbX!h\Y!h]aY!cZ!dUmaYbh!cZ!]bhYfYgh!h\YfYcb(!cf!W\Ub[Y!h\Y!aYh\cX!cZ!WU`Wi`Uh]b[!]bhYfYgh!h\YfYcb(!cf!fYXiWY!h\Y!Uacibh!cf!YlhYbX!h\Y

h]aY!cZ!dUmaYbh!cZ!Ubm!ZYY!dUmUV`Y!hc!h\Y!DYbXYfg!\YfYibXYf(!cf!]bWfYUgY!h\Y!Uacibh!cZ!Ubm!;caa]haYbh!cZ!Ubm!DYbXYf!k]h\cih!h\Y!WcbgYbh!cZ

YUW\!DYbXYf!X]fYWh`m!UbX!UXjYfgY`m!UZZYWhYX!h\YfYVm!%YlWYdh!h\Uh!Ubm!UaYbXaYbh!cf!acX]Z]WUh]cb!cZ!h\Y!Z]bUbW]U`!WcjYbUbh!cf!XYZ]bYX!hYfag!igYX!]b

h\Y!Z]bUbW]U`!WcjYbUbh!]b!h\]g!8[fYYaYbh!g\U``!bch!Wcbgh]hihY!U!fYXiWh]cb!]b!h\Y!fUhY!cZ!]bhYfYgh!cf!ZYYg!Zcf!difdcgYg!cZ!h\]g!W`UigY!%]&&(!%]]&!UaYbX(

acX]Zm!cf!kU]jY!Ubm!dfcj]g]cb!cZ!h\]g!giVgYWh]cb!--*-!cf!WcbgYbh!hc!h\Y!Ugg][baYbh!cf!hfUbgZYf!Vm!Ubm!DcUb!HUfhm!cZ!Ubm!cZ!]hg!f][\hg!UbX

cV`][Uh]cbg!ibXYf!Ubm!DcUb!<cWiaYbh!k]h\cih!h\Y!WcbgYbh!cZ!U``!DYbXYfg(!%]]]&!UaYbX(!acX]Zm!cf!kU]jY!giVgYWh]cb!0*-2%U&!]b!U!aUbbYf!h\Uh!kci`X!Vm

]hg!hYfag!U`hYf!h\Y!dfc!fUhU!g\Uf]b[!cZ!dUmaYbhg!fYei]fYX!h\YfYVm!cf!%]j&!UaYbX(!acX]Zm!cf!kU]jY!KYWh]cb!2*1!cZ!h\Y!?iUfUbhYY!UbX!;c``UhYfU`

8[fYYaYbh!k]h\!fYgdYWh!hc!h\Y!df]cf]hm!cZ!dUmaYbhg!gYh!Zcfh\!h\YfY]b(!]b!YUW\!WUgY(!k]h\cih!h\Y!kf]hhYb!WcbgYbh!cZ!YUW\!DYbXYf!X]fYWh`m!UbX

UXjYfgY`m!UZZYWhYX!h\YfYVm7!dfcj]XYX(
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h\Uh!Ubm!giW\!kU]jYf(!UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!aUm!VY!aUXY!k]h\cih!h\Y!WcbgYbh!cZ!h\Y!JYei]fYX!DYbXYfg!]Z!giW\!kU]jYf(

UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!ch\Yfk]gY!gUh]gZ]Yg!h\Y!fYei]fYaYbhg!cZ!h\]g!W`UigY!%V&7

%W&!bc!giW\!kU]jYf!UbX!bc!giW\!UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!g\U``!UaYbX!giVgYWh]cb!/*/%X&!k]h\cih!h\Y!WcbgYbh!cZ!DYbXYfg

\c`X]b[!acfY!h\Ub!1,#!cZ!h\Y!JYjc`j]b[!;fYX]h!;caa]haYbhg!]b!fYgdYWh!cZ!h\Y!Udd`]WUV`Y!aUhif]b[!JYjc`j]b[!;fYX]h!;caa]haYbhg!%cf!]Z!h\Y

JYjc`j]b[!;fYX]h!;caa]haYbhg!]b!fYgdYWh!cZ!giW\!aUhif]b[!hfUbW\Y!\UjY!VYYb!WUbWY``YX!h\Y!gia!cZ!%]&!h\Y!D+;!HUfh]W]dUh]b[!AbhYfYghg!]b!h\Y

U[[fY[UhY!Uacibh!h\Yb!UjU]`UV`Y!hc!VY!XfUkb!ibXYf!U``!cihghUbX]b[!DYhhYfg!cZ!;fYX]h!]ggiYX!]b!fYgdYWh!cZ!giW\!aUhif]b[!hfUbW\Y!UbX!%]]&!h\Y

U[[fY[UhY!h\Yb!cihghUbX]b[!df]bW]dU`!Uacibh!cZ!JYjc`j]b[!D+;!GV`][Uh]cbg!]b!fYgdYWh!cZ!giW\!aUhif]b[!hfUbW\Y&7

%X&!bc!giW\!kU]jYf!UbX!bc!giW\!UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!g\U``!UaYbX(!acX]Zm!cf!kU]jY!Ubm!dfcj]g]cb!cZ!KYWh]cb!-,!cf

giVgYWh]cb!0*.-!k]h\cih!h\Y!kf]hhYb!WcbgYbh!cZ!h\Y!h\Yb!Aggi]b[!DYbXYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh7!UbX

%Y&!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!aUm!VY!UaYbXYX!gc`Y`m!k]h\!h\Y!WcbgYbh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!hc!]bWcfdcfUhY

h\Y!hYfag!cZ!Ubm!AbWfYaYbhU`!>UW]`]hm!cf!hc!YghUV`]g\!Ub!=lhYbg]cb!dYfa]hhYX!Vm!giVgYWh]cb!0*.0*

Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!WcbhU]bYX!\YfY]b(!Ubm!UaYbXaYbh(!acX]Z]WUh]cb!cf!kU]jYf!cZ!Ubm!dfcj]g]cb!cZ!giVgYWh]cb!4*-

%UbX!Ubm!XYZ]bYX!hYfag!gc`Y`m!Ug!igYX!h\YfY]b&!cf!Ubm!ch\Yf!dfcj]g]cb!hc!Ubm!DcUb!<cWiaYbh!h\Uh!\Ug!VYYb!UXXYX!gc`Y`m!Zcf!h\Y!VYbYZ]h!cZ!h\Y

JYjc`j]b[!;fYX]h!>UW]`]hm!%Ug!aUm!VY!U[fYYX!VYhkYYb!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg!UbX!h\Y!9cffckYf&!g\U``!fYei]fY!h\Y!kf]hhYb!WcbgYbh!cZ!h\Y

EU^cf]hm!JYjc`j]b[!DYbXYfg!%UbX!cb`m!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg&!UbX!YUW\!DcUb!HUfhm!dUfhm!\YfYhc*!>cf!h\Y!Ujc]XUbWY!cZ!XciVh(!]h!]g

ibXYfghccX!UbX!U[fYYX!h\Uh!h\Y!JYei]fYX!DYbXYfg!aUm!bch(!UbX!bcf!g\U``!h\Y!WcbgYbh!cZ!h\Y!JYei]fYX!DYbXYfg!VY!bYYXYX!hc(!UaYbX(!acX]Zm!cf

kU]jY!Ubm!dfcj]g]cb!cZ!giVgYWh]cb!4*-!%cf!Ubm!XYZ]bYX!hYfa!Ug!igYX!h\YfY]b&!cf!Ubm!ch\Yf!dfcj]g]cb!hc!Ubm!DcUb!<cWiaYbh!h\Uh!\Ug!VYYb!UXXYX

gc`Y`m!Zcf!h\Y!VYbYZ]h!cZ!h\Y!JYjc`j]b[!;fYX]h!>UW]`]hm!%Ug!aUm!VY!U[fYYX!VYhkYYb!h\Y!EU^cf]hm!JYjc`j]b[!DYbXYfg!UbX!h\Y!9cffckYf&*

8bm!giW\!kU]jYf!UbX!Ubm!giW\!UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!XYgWf]VYX!]b!h\]g!giVgYWh]cb!--*-!g\U``!Udd`m!YeiU``m!hc!YUW\!cZ

h\Y!DYbXYfg!UbX!g\U``!VY!V]bX]b[!idcb!YUW\!DcUb!HUfhm(!h\Y!DYbXYfg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!U``!ZihifY!\c`XYfg!cZ!h\Y!DcUbg*!Fc!kU]jYf(

UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!cZ!Ubm!DYhhYf!cZ!;fYX]h!g\U``!YlhYbX!h\Y!Yld]fm!XUhY!h\YfYcZ!k]h\cih!h\Y!kf]hhYb!WcbgYbh!cZ!h\Y!HUfh]W]dUh]b[

DYbXYfg*!Ab!h\Y!WUgY!cZ!Ubm!kU]jYf(!h\Y!9cffckYf(!h\Y!DYbXYfg!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!fYghcfYX!hc!h\Y]f!ZcfaYf!dcg]h]cb!UbX!f][\hg

\YfYibXYf!UbX!ibXYf!h\Y!cihghUbX]b[!DcUbg(!UbX!Ubm!<YZUi`h!cf!=jYbh!cZ!<YZUi`h!kU]jYX!g\U``!VY!XYYaYX!hc!VY!WifYX!UbX!bch!Wcbh]bi]b[7!Vih!bc

giW\!kU]jYf!g\U``!YlhYbX!hc!Ubm!giVgYeiYbh!cf!ch\Yf!<YZUi`h!cf!=jYbh!cZ!<YZUi`h(!cf!]adU]f!Ubm!f][\h!WcbgYeiYbh!h\YfYcb*

>ifh\YfacfY(!bchk]h\ghUbX]b[!h\Y!ZcfY[c]b[(!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!k]h\!h\Y!WcbgYbh!cZ!h\Y!9cffckYf(!aUm!UaYbX(!acX]Zm!cf

gidd`YaYbh!Ubm!DcUb!<cWiaYbh!k]h\cih!h\Y!WcbgYbh!cZ!Ubm!DYbXYf!cf!h\Y!JYei]fYX!DYbXYfg!]b!cfXYf!hc!WcffYWh(!UaYbX!cf!WifY!Ubm!UaV][i]hm(

]bWcbg]ghYbWm!cf!XYZYWh!cf!WcffYWh!Ubm!hmdc[fUd\]WU`!Yffcf!cf!ch\Yf!aUb]ZYgh!Yffcf!]b!Ubm!DcUb!<cWiaYbh*

?\ Q]\\SQbW]\ eWbV O\g ^`]^]aSR O[S\R[S\b& []RWTWQObW]\& eOWdS` ]` bS`[W\ObW]\ $O lHfcdcgYX!;\Ub[Ym% `S_cW`W\U bVS Q]\aS\b ]T OZZ

DYbXYfg!cf!U``!UZZYWhYX!DYbXYfg(!]Z!h\Y!WcbgYbh!cZ!h\Y!JYei]fYX!DYbXYfg!hc!giW\!HfcdcgYX!;\Ub[Y!]g!cVhU]bYX(!Vih!h\Y!WcbgYbh!hc!giW\!HfcdcgYX

;\Ub[Y!cZ!ch\Yf!DYbXYfg!k\cgY!WcbgYbh!]g!fYei]fYX!]g!bch!cVhU]bYX!%Ubm!giW\!DYbXYf!k\cgY!WcbgYbh!]g!bch!cVhU]bYX!Ug!XYgWf]VYX!]b!h\]g

acPaSQbW]\ ++(+ PSW\U `STS``SR b] Oa O lFcb);cbgYbh]b[!DYbXYfm%& bVS\& bVS 7]``]eS`
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aUm(!Uh!]hg!gc`Y!YldYbgY!UbX!YZZcfh(!idcb!bch]WY!hc!giW\!Fcb);cbgYbh]b[!DYbXYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!fYei]fY!giW\!Fcb);cbgYbh]b[

DYbXYf!hc!Ugg][b!UbX!XY`Y[UhY(!k]h\cih!fYWcifgY!%]b!UWWcfXUbWY!k]h\!UbX!giV^YWh!hc!h\Y!fYghf]Wh]cbg!WcbhU]bYX!]b!giVgYWh]cb!--*2&(!U``!]hg!]bhYfYghg(

f][\hg!UbX!cV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh!hc!Ub!Ugg][bYY!h\Uh!g\U``!UggiaY!giW\!cV`][Uh]cbg!%k\]W\!Ugg][bYY!aUm!VY!Ubch\Yf!DYbXYf(!]Z!U!DYbXYf

UWWYdhg!giW\!Ugg][baYbh&(!dfcj]XYX!h\Uh!%]&!%U&!h\Y!9cffckYf!g\U``!\UjY!fYWY]jYX!h\Y!df]cf!kf]hhYb!WcbgYbh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!%UbX(!]Z!U

JYjc`j]b[!;fYX]h!;caa]haYbh!]g!VY]b[!Ugg][bYX(!YUW\!Aggi]b[!DYbXYf!UbX!h\Y!Kk]b[!D]bY!DYbXYf&(!k\]W\!WcbgYbh!g\U``!bch!ibfYUgcbUV`m!VY

k]h\\Y`X!cf!XY`UmYX(!%V&!giW\!Fcb);cbgYbh]b[!DYbXYf!g\U``!\UjY!fYWY]jYX!dUmaYbh!cZ!Ub!Uacibh!YeiU`!hc!h\Y!cihghUbX]b[!df]bW]dU`!Uacibh!cZ!]hg

DcUbg(!dUfh]W]dUh]cbg!]b!DYhhYfg!cZ!;fYX]h!ZibXYX!ibXYf!giVgYWh]cb!/*2%V&!UbX!dUfh]W]dUh]cbg!ibXYf!Kk]b[!D]bY!DcUbg(!UWWfiYX!]bhYfYgh!h\YfYcb(

UWWfiYX!ZYYg!UbX!U``!ch\Yf!Uacibhg!dUmUV`Y!hc!]h!\YfYibXYf!Zfca!h\Y!Ugg][bYY!%hc!h\Y!YlhYbh!cZ!giW\!cihghUbX]b[!df]bW]dU`!UbX!UWWfiYX!]bhYfYgh!UbX

ZYYg&!cf!h\Y!9cffckYf!%]b!h\Y!WUgY!cZ!U``!ch\Yf!Uacibhg&(!%W&!h\Y!9cffckYf!cf!giW\!Ugg][bYY!g\U``!\UjY!dU]X!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\Y

dfcWYgg]b[!UbX!fYWcfXUh]cb!ZYY!gdYW]Z]YX!]b!giVgYWh]cb!--*2%X&!UbX!%X&!giW\!Ugg][bYY!\Ug!WcbgYbhYX!hc!h\Y!HfcdcgYX!;\Ub[Y!UbX!%]]&!giVghUbh]U``m

WcbWiffYbh`m!k]h\!gUh]gZUWh]cb!cZ!h\Y!fYei]fYaYbhg!gYh!Zcfh\!]b!W`UigY!%]&!cZ!h\]g!dfcj]gc(!giW\!Fcb);cbgYbh]b[!DYbXYf!g\U``!VY!XYYaYX!hc!\UjY

Ugg][bYX!UbX!XY`Y[UhYX!]hg!]bhYfYghg(!f][\hg!UbX!cV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh!UbX!giW\!Fcb);cbgYbh]b[!DYbXYf!g\U``!bch!VY!fYei]fYX!hc

YlYWihY!h\Y!8gg][baYbh!UbX!8ggiadh]cb!]b!WcbbYWh]cb!h\YfYk]h\*!AZ!h\Y!HfcdcgYX!;\Ub[Y!hc!k\]W\!h\Y!Fcb);cbgYbh]b[!DYbXYf!k]h\\c`Xg!WcbgYbh

kci`X!fYXiWY!h\Y!8dd`]WUV`Y!EUf[]b!Zcf!h\Y!dYf]cX!cb!cf!df]cf!hc!h\Y!Z]fgh!Ubb]jYfgUfm!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!h\Y!9cffckYf!g\U``!VY

`S_cW`SR b] ^Og acQV D]\'8]\aS\bW\U BS\RS` O +" ^`S[Wc[ ]\ bVS O[]c\b ]T acQV D]\'8]\aS\bW\U BS\RS`na B]O\a W\ Q]\\SQbW]\ eWbV O\g

Ugg][baYbh!h\YfYcZ!difgiUbh!hc!h\]g!dUfU[fUd\*

-,4



Fchk]h\ghUbX]b[!h\Y!ZcfY[c]b[(!h\]g!8[fYYaYbh!aUm!VY!UaYbXYX!%l&!k]h\!h\Y!kf]hhYb!WcbgYbh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!9cffckYf

UbX!h\Y!DYbXYfg!dfcj]X]b[!h\Y!fY`YjUbh!JYd`UWYaYbh!LYfa!DcUbg!%Ug!XYZ]bYX!VY`ck&!hc!dYfa]h!h\Y!fYZ]bUbW]b[(!fYd`UWYaYbh!cf!acX]Z]WUh]cb!cZ!U``!cf

O\g ^]`bW]\ ]T bVS ]cbabO\RW\U JS`[ B]O\a ]` bVS bS`[ Z]O\a c\RS` O\g ?\Q`S[S\bOZ JS`[ <OQWZWbg $lJYd`UWYX!LYfa!DcUbgm% eWbV O ̀ S^ZOQS[S\b bS`[

Z]O\ VS`Sc\RS` $lJYd`UWYaYbh!LYfa!DcUbgm%5 dfcj]XYX(!h\Uh!%U&!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!giW\!JYd`UWYaYbh!LYfa!DcUbg!g\U``!bch!YlWYYX

h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!giW\!JYd`UWYX!LYfa!DcUbg(!%V&!h\Y!hYfag!cZ!JYd`UWYaYbh!LYfa!DcUbg!UfY!%YlW`iX]b[!df]W]b[(!ZYYg(!fUhY!Z`ccfg!UbX

cdh]cbU`!dfYdUmaYbh!cf!fYXYadh]cb!hYfag&(!hU_Yb!Ug!U!k\c`Y(!bc!acfY!ZUjcfUV`Y!hc!h\Y!`YbXYfg!dfcj]X]b[!giW\!JYd`UWYaYbh!LYfa!DcUbg!h\Ub!h\cgY

Udd`]WUV`Y!hc!h\Y!JYd`UWYX!LYfa!DcUbg!%ch\Yf!h\Ub!Ubm!WcjYbUbhg!cf!ch\Yf!dfcj]g]cbg!Udd`]WUV`Y!cb`m!hc!dYf]cXg!UZhYf!h\Y!`UhYf!cZ!h\Y!LYfa!DcUb

EUhif]hm!<UhY!UbX!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb!<UhY&(!%W&!h\Y!aUhif]hm!XUhY!cZ!giW\!JYd`UWYaYbh!LYfa!DcUbg!g\U``!bch!VY!YUf`]Yf!h\Ub!h\Y

aUhif]hm!XUhY!cZ!h\Y!JYd`UWYX!LYfa!DcUbg!UbX!%X&!h\Y!kY][\hYX!UjYfU[Y!`]ZY!hc!aUhif]hm!cZ!giW\!JYd`UWYaYbh!LYfa!DcUbg!g\U``!bch!VY!g\cfhYf!h\Ub

h\Y!kY][\hYX!UjYfU[Y!`]ZY!hc!aUhif]hm!cZ!giW\!JYd`UWYX!LYfa!DcUbg!Uh!h\Y!h]aY!cZ!giW\!fYZ]bUbW]b[!UbX!%m&!k]h\!h\Y!kf]hhYb!WcbgYbh!cZ!h\Y

8Xa]b]ghfUh]jY!8[Ybh(!h\Y!9cffckYf!UbX!h\Y!DYbXYfg!dfcj]X]b[!h\Y!fY`YjUbh!JYd`UWYaYbh!JYjc`j]b[!>UW]`]hm!%Ug!XYZ]bYX!VY`ck&!hc!dYfa]h!h\Y

`STW\O\QW\U& `S^ZOQS[S\b ]` []RWTWQObW]\ ]T OZZ ]` O\g ^]`bW]\ ]T bVS HSd]ZdW\U <OQWZWbg ]` O\g ?\Q`S[S\bOZ HSd]ZdW\U <OQWZWbg $O lJYd`UWYX

JYjc`j]b[!>UW]`]hmm% eWbV O `S^ZOQS[S\b `Sd]ZdW\U TOQWZWbg VS`Sc\RS` $O lJYd`UWYaYbh!JYjc`j]b[!>UW]`]hmm%5 dfcj]XYX!h\Uh!%U&!h\Y!U[[fY[UhY!Uacibh

cZ!giW\!JYd`UWYaYbh!JYjc`j]b[!>UW]`]hm!g\U``!bch!YlWYYX!h\Y!U[[fY[UhY!Uacibh!cZ!giW\!JYd`UWYX!JYjc`j]b[!>UW]`]hm(!%V&!h\Y!hYfa]bUh]cb!XUhY!cZ

giW\!JYd`UWYaYbh!JYjc`j]b[!>UW]`]hm!g\U``!VY!bc!YUf`]Yf!h\Ub!h\Y!hYfa]bUh]cb!XUhY!cZ!h\Y!JYd`UWYX!JYjc`j]b[!>UW]`]hm!UbX!%W&!h\Y!hYfag!cZ!Ubm!giW\

JYd`UWYaYbh!JYjc`j]b[!>UW]`]hm!UfY!%YlW`iX]b[!df]W]b[(!ZYYg(!fUhY!Z`ccfg!UbX!cdh]cbU`!dfYdUmaYbh!cf!fYXYadh]cb!hYfag&(!hU_Yb!Ug!U!k\c`Y(!bc!acfY

ZUjcfUV`Y!hc!h\Y!`YbXYfg!dfcj]X]b[!giW\!JYd`UWYaYbh!JYjc`j]b[!>UW]`]hm!h\Ub!h\cgY!Udd`]WUV`Y!hc!h\Y!JYd`UWYX!JYjc`j]b[!>UW]`]hm!%ch\Yf!h\Ub!Ubm

WcjYbUbhg!cf!ch\Yf!dfcj]g]cbg!Udd`]WUV`Y!cb`m!hc!dYf]cXg!UZhYf!h\Y!`UhYf!cZ!h\Y!LYfa!DcUb!EUhif]hm!<UhY!UbX!h\Y!JYjc`j]b[!;fYX]h!LYfa]bUh]cb

<UhY&*

--*. Fch]WYg*!8``!bch]WYg(!fYeiYghg!UbX!XYaUbXg!hc!cf!idcb!h\Y!fYgdYWh]jY!dUfh]Yg!\YfYhc!hc!VY!YZZYWh]jY!g\U``!VY!]b!kf]h]b[!%]bW`iX]b[!Vm

hY`YWcdm!cf!Y`YWhfcb]W!hfUbga]gg]cb&(!UbX(!ib`Ygg!ch\Yfk]gY!YldfYgg`m!dfcj]XYX!\YfY]b(!g\U``!VY!XYYaYX!hc!\UjY!VYYb!Xi`m![]jYb!cf!aUXY!k\Yb

RSZWdS`SR Pg VO\R ]\ O 7caW\Saa 9Og Rc`W\U `SQW^WS\bna \]`[OZ PcaW\Saa V]c`a& ]` bV`SS 7caW\Saa 9Oga OTbS` PSW\U RS^]aWbSR W\ bVS [OWZ& ^]abOUS

^`S^OWR& ]`& W\ bVS QOaS ]T bSZSQ]^g \]bWQS& eVS\ aS\b ]\ O 7caW\Saa 9Og O\R `SQSWdSR Rc`W\U `SQW^WS\bna \]`[OZ PcaW\Saa V]c`a eWbV Q]\TW`[ObW]\

cZ!fYWY]dh!fYWY]jYX(!UXXfYggYX!Ug!Zc``ckg!]b!h\Y!WUgY!cZ!YUW\!DcUb!HUfhm!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!UbX!Ug!gYh!Zcfh\!cb!]hg!g][bUhifY!dU[Y!\YfYhc

]b!h\Y!WUgY!cZ!Ubm!DYbXYf(!cf!hc!giW\!ch\Yf!UXXfYgg!Ug!aUm!VY!\YfYUZhYf!bch]Z]YX!Vm!h\Y!fYgdYWh]jY!dUfh]Yg!\YfYhc!UbX!Ubm!ZihifY!\c`XYfg!cZ!h\Y

DcUbg6

L\Y!9cffckYf6 ;iai`ig!EYX]U!@c`X]b[g!AbW*

/.4,!HYUW\hfYY!JcUX(!F*O*(!Ki]hY!./,,

8h`UbhU(!?Ycf[]U!/,/,1

8hhYbh]cb6!?YbYfU`!;cibgY`

LY`YWcdm6!%0,0&!.2,)2433

Ab!h\Y!WUgY!cZ!h\Y!9cffckYf(

k]h\!U!Wcdm!hc6 BcbYg!<Um

-0.,!HYUW\hfYY!KhfYYh(!F*=*(!Ki]hY!4,,

8h`UbhU(!?Ycf[]U!/,/,5

8hhYbh]cb6!Bc\b!=*!RUaYf(!=ge*

LY`YWcdm6!%0,0&!14-)4//,

-,5



L\Y!8Xa]b]ghfUh]jY!8[Ybh6 BHEcf[Ub!;\UgY!9Ub_(!F*8*

DcUb!UbX!8[YbWm!KYfj]WYg!?fcid

1,,!KhUbhcb!;\f]gh]UbU!JcUX(!Gdg!.(!Z`ccf!.

FYkUf_(!<=(!-53-/).-,3

8hhYbh]cb6!BcbUh\Ub!CfYdc`

LY`YWcdm6!%/,.&!2/0)//,-

O]h\!Wcd]Yg!hc6 BHEcf[Ub!;\UgY!9Ub_(!F*8*

/4/!EUX]gcb!8jYbiY(!.0h \!>`ccf

FYk!Qcf_(!FYk!Qcf_!-,-35

LY`YWcdm6!%.-.&!.3,)1-.3

dfcj]XYX!h\Uh!h\Y!ZU]`ifY!hc!dfcj]XY!h\Y!Wcd]Yg!cZ!bch]WYg!hc!h\Y!9cffckYf!dfcj]XYX!Zcf!]b!h\]g!giVgYWh]cb!--*.!g\U``!bch!fYgi`h!]b!Ubm!`]UV]`]hm!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf*

Fch]WYg!UbX!ch\Yf!Wcaaib]WUh]cbg!hc!h\Y!DYbXYfg!\YfYibXYf!aUm!VY!XY`]jYfYX!cf!Zifb]g\YX!Vm!Y`YWhfcb]W!Wcaaib]WUh]cbg!difgiUbh!hc

dfcWYXifYg!UddfcjYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh7!dfcj]XYX!h\Uh!h\Y!ZcfY[c]b[!g\U``!bch!Udd`m!hc!bch]WYg!difgiUbh!hc!giVgYWh]cbg!/*/(!/*3(!0*-(!0*/(

0*0(!0*1!UbX!0*2!ib`Ygg!ch\Yfk]gY!U[fYYX!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!Udd`]WUV`Y!DYbXYf*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!h\Y!9cffckYf!aUm(!]b

]hg!X]gWfYh]cb(!U[fYY!hc!UWWYdh!bch]WYg!UbX!ch\Yf!Wcaaib]WUh]cbg!hc!]h!\YfYibXYf!Vm!Y`YWhfcb]W!Wcaaib]WUh]cbg!difgiUbh!hc!dfcWYXifYg!UddfcjYX!Vm

]h7 dfcj]XYX!h\Uh!UddfcjU`!cZ!giW\!dfcWYXifYg!aUm!VY!`]a]hYX!hc!dUfh]Wi`Uf!bch]WYg!cf!Wcaaib]WUh]cbg*

-- /!Fc!OU]jYf7!;iai`Uh]jY!JYaYX]Yg*!Fc!ZU]`ifY!hc!YlYfW]gY!UbX!bc!XY`Um!]b!YlYfW]g]b[(!cb!h\Y!dUfh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm

DYbXYf(!Ubm!f][\h(!fYaYXm(!dckYf!cf!df]j]`Y[Y!\YfYibXYf!cf!ibXYf!h\Y!DcUb!<cWiaYbhg(!g\U``!cdYfUhY!Ug!U!kU]jYf!h\YfYcZ7!bcf!g\U``!Ubm!g]b[`Y!cf

dUfh]U`!YlYfW]gY!cZ!Ubm!f][\h(!fYaYXm(!dckYf!cf!df]j]`Y[Y!\YfYibXYf!dfYW`iXY!Ubm!ch\Yf!cf!Zifh\Yf!YlYfW]gY!h\YfYcZ!cf!h\Y!YlYfW]gY!cZ!Ubm!ch\Yf!f][\h(

fYaYXm(!dckYf!cf!df]j]`Y[Y*!L\Y!f][\hg(!fYaYX]Yg(!dckYfg!UbX!df]j]`Y[Yg!\YfY]b!dfcj]XYX!UfY!Wiai`Uh]jY!UbX!bch!YlW`ig]jY!cZ!Ubm!f][\hg(!fYaYX]Yg(

dckYfg!UbX!df]j]`Y[Yg!dfcj]XYX!Vm!`Uk*

--*0 Kifj]jU`!cZ!JYdfYgYbhUh]cbg!UbX!OUffUbh]Yg*!8``!fYdfYgYbhUh]cbg!UbX!kUffUbh]Yg!aUXY!\YfYibXYf(!]b!h\Y!ch\Yf!DcUb!<cWiaYbhg!UbX

]b!Ubm!XcWiaYbh(!WYfh]Z]WUhY!cf!ghUhYaYbh!XY`]jYfYX!difgiUbh!\YfYhc!cf!]b!WcbbYWh]cb!\YfYk]h\!g\U``!gifj]jY!h\Y!YlYWih]cb!UbX!XY`]jYfm!cZ!h\]g

8[fYYaYbh(!h\Y!aU_]b[!cZ!h\Y!DcUbg(!DYhhYfg!cZ!;fYX]h!UbX!ch\Yf!YlhYbg]cbg!cZ!WfYX]h!\YfYibXYf*

--*1 HUmaYbh!cZ!=ldYbgYg*!L\Y!9cffckYf!U[fYYg6

%U&!hc!dUm!cf!fY]aVifgY!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!h\Y!Aggi]b[!DYbXYf(!h\Y!8ffUb[Yfg(!h\Y!JYghUhYaYbh!8ffUb[Yfg(!h\Y!JYghUhYaYbh

9cc_fibbYfg!UbX!h\Y]f!fYgdYWh]jY!8ZZ]`]UhYg!Zcf!U``!cZ!h\Y]f!fYUgcbUV`Y!cih)cZ)dcW_Yh!Wcghg!UbX!YldYbgYg!]bWiffYX!]b!WcbbYWh]cb!k]h\!h\Y!dfYdUfUh]cb(

YlYWih]cb!UbX!XY`]jYfm!cZ(!Ubm!UaYbXaYbh(!gidd`YaYbh!cf!acX]Z]WUh]cb!hc(!cf!Ubm!kU]jYf!cZ(!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!UbX!Ubm

ch\Yf!XcWiaYbhg!dfYdUfYX!]b!WcbbYWh]cb!\YfYk]h\!cf!h\YfYk]h\(!UbX!h\Y!WcbgiaaUh]cb!UbX!UXa]b]ghfUh]cb!cZ!h\Y!hfUbgUWh]cbg!WcbhYad`UhYX!\YfYVm

UbX!h\YfYVm(!]bW`iX]b[!h\Y!fYUgcbUV`Y!ZYYg!UbX!X]gVifgYaYbhg!%]bW`iX]b[!Z]`]b[!UbX!fYWcfX]b[!ZYYg!UbX!YldYbgYg&!cZ!WcibgY`!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh(!h\Y!8ffUb[Yfg(!h\Y!JYghUhYaYbh!8ffUb[Yfg(!h\Y!JYghUhYaYbh!9cc_fibbYfg!UbX!h\Y!DYbXYfg!%k\]W\!g\U``!VY!`]a]hYX!hc!cbY!WcibgY`(!>;;

WcibgY`!UbX(!]Z!bYWYggUfm(!cbY!`cWU`!WcibgY`!]b!Ubm!fY`YjUbh!^if]gX]Wh]cb!UbX!YldYbgYg!Uhhf]VihUV`Y!hc!dfcWYgg]b[!df]aUfm!Ugg][baYbhg!UbX(!gc`Y`m!]b

WUgY!cZ!Ubm!UWhiU`!cf!dYfWY]jYX!WcbZ`]Wh!cZ!]bhYfYgh(!cbY!UXX]h]cbU`!WcibgY`!hc!h\Y!UZZYWhYX!DYbXYfg!hU_Yb!Ug!U!k\c`Y&7

--,



%V&!hc!dUm!cf!fY]aVifgY!h\Y!DYbXYfg!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Zcf!U``!h\Y]f!fYUgcbUV`Y!cih)cZ)dcW_Yh!Wcghg!UbX!YldYbgYg!]bWiffYX!]b

WcbbYWh]cb!k]h\(!UbX!hc!dUm(!]bXYab]Zm(!UbX!\c`X!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!\Ufa`Ygg!Zfca!UbX!U[U]bgh!Ubm!UbX!U``!ch\Yf!`]UV]`]h]Yg(

cV`][Uh]cbg(!`cggYg(!XUaU[Yg(!dYbU`h]Yg(!UWh]cbg(!^iX[aYbhg(!gi]hg(!Wcghg(!YldYbgYg!cf!X]gVifgYaYbhg!cZ!Ubm!_]bX!cf!bUhifY!k\UhgcYjYf!Uf]g]b[!cih!cZ

cf!]b!WcbbYWh]cb!k]h\(!h\Y!YbZcfWYaYbh!cf!dfYgYfjUh]cb!cZ!Ubm!f][\hg!ibXYf!Ubm!DcUb!<cWiaYbh!UbX!Ubm!giW\!ch\Yf!XcWiaYbhg!cf!Ubm!kcf_cih!cf

fYghfiWhif]b[!cZ!h\Y!DcUb!<cWiaYbhg(!`]a]hYX!hc!cih)cZ)dcW_Yh!Wcghg(!ZYYg(!X]gVifgYaYbhg!UbX!ch\Yf!W\Uf[Yg!cZ!cbY!WcibgY`(!>;;!WcibgY`!UbX!cbY

`cWU`!WcibgY`!]b!Ubm!fY`YjUbh!^if]gX]Wh]cb!Zcf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!hU_Yb!Ug!U!k\c`Y!%UbX(!gc`Y`m!]b!WUgY!cZ!Ubm!UWhiU`!cf

dYfWY]jYX!WcbZ`]Wh!cZ!]bhYfYgh(!cbY!UXX]h]cbU`!WcibgY`!hc!h\Y!UZZYWhYX!DYbXYfg!hU_Yb!Ug!U!k\c`Y&!]bWiffYX!]b!WcbbYWh]cb!k]h\!h\Y!ZcfY[c]b[!UbX!]b

WcbbYWh]cb!k]h\!UXj]g]b[!h\Y!8Xa]b]ghfUh]jY!8[Ybh!k]h\!fYgdYWh!hc!]hg!f][\hg!UbX!fYgdcbg]V]`]h]Yg!ibXYf!h\]g!8[fYYaYbh(!h\Y!ch\Yf!DcUb!<cWiaYbhg

UbX!h\Y!XcWiaYbhUh]cb!fY`Uh]b[!h\YfYhc*

%W&!hc!dUm(!]bXYab]Zm(!UbX!hc!\c`X!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!YUW\!DYbXYf!\Ufa`Ygg!Zfca(!Ubm!UbX!U``!fYWcfX]b[!UbX!Z]`]b[!ZYYg!UbX

Ubm!UbX!U``!`]UV]`]h]Yg!k]h\!fYgdYWh!hc(!cf!fYgi`h]b[!Zfca!Ubm!XY`Um!]b!dUm]b[!g]a]`Uf!ZYYg(!]Z!Ubm(!k\]W\!aUm!VY!dUmUV`Y!cf!XYhYfa]bYX!hc!VY!dUmUV`Y!]b

WcbbYWh]cb!k]h\!h\Y!YlYWih]cb!UbX!XY`]jYfm!cZ(!cf!WcbgiaaUh]cb!cZ!Ubm!cZ!h\Y!hfUbgUWh]cbg!WcbhYad`UhYX!Vm(!cf!Ubm!UaYbXaYbh(!gidd`YaYbh!cf

acX]Z]WUh]cb!cZ(!cf!Ubm!kU]jYf!cf!WcbgYbh!ibXYf!cf!]b!fYgdYWh!cZ(!Ubm!DcUb!<cWiaYbh!UbX!Ubm!giW\!ch\Yf!XcWiaYbhg7!UbX

%X&!hc!dUm(!]bXYab]Zm(!UbX!\c`X!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!YUW\!8ffUb[Yf(!YUW\!JYghUhYaYbh!8ffUb[Yf(!YUW\!JYghUhYaYbh!9cc_fibbYf(

h\Y!Aggi]b[!DYbXYf!UbX!YUW\!DYbXYf!UbX!h\Y]f!fYgdYWh]jY!cZZ]WYfg(!X]fYWhcfg(!Yad`cmYYg(!UZZ]`]UhYg(!UXj]gcfg(!Wcbhfc``]b[!dYfgcbg!UbX!U[Ybhg!%YUW\!Ub

lAbXYab]hYYm% VO`[ZSaa T`][ O\R OUOW\ab O\g O\R OZZ ]bVS` ZWOPWZWbWSa& ]PZWUObW]\a& Z]aaSa& RO[OUSa $W\QZcRW\U ^c\WbWdS RO[OUSa%& ^S\OZbWSa& TW\Sa&

OQbW]\a& XcRU[S\ba& acWba& Q]aba& Sf^S\aSa ]` RWaPc`aS[S\ba ]T O\g YW\R ]` \Obc`S eVOba]SdS` $W\QZcRW\U `SOa]\OPZS Sf^S`ban O\R Q]\acZbO\ban TSSa

UbX!`]a]hYX!hc!fYUgcbUV`Y!ZYYg!UbX!X]gVifgYaYbhg!cZ!cbY!WcibgY`(!cbY!>;;!WcibgY`!UbX(!]Z!bYWYggUfm(!cbY!`cWU`!WcibgY`!]b!YUW\!Uddfcdf]UhY

^if]gX]Wh]cb(!]b!YUW\!WUgY!Zcf!U``!AbXYab]hYYg!hU_Yb!Ug!U!k\c`Y!%UbX(!gc`Y`m!]b!h\Y!WUgY!cZ!Ubm!UWhiU`!cf!dYfWY]jYX!WcbZ`]Wh!cZ!]bhYfYgh!k\YfY!h\Y

AbXYab]hYY!UZZYWhYX!Vm!giW\!WcbZ`]Wh!cZ!]bhYfYgh!]bZcfag!h\Y!9cffckYf!cZ!giW\!WcbZ`]Wh!UbX!h\YfYUZhYf!fYhU]bg!]hg!ckb!WcibgY`(!cZ!Ubch\Yf!Z]fa!cZ

WcibgY`!Zcf!giW\!UZZYWhYX!AbXYab]hYY&!UbX!h\]fX!dUfhm!W`U]ag!Zcf!dYfgcbU`!]b^ifm!cf!fYU`!cf!dYfgcbU`!dfcdYfhm!XUaU[Y&!k\]W\!aUm!VY!]bWiffYX!Vm!cf

UggYfhYX!U[U]bgh!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!Ubm!8ffUb[Yf(!Ubm!JYghUhYaYbh!8ffUb[Yf(!Ubm!JYghUhYaYbh!9cc_fibbYf!cf!Ubm!DYbXYf!%l&!Uf]g]b[!cih!cZ

cf!]b!WcbbYWh]cb!k]h\!Ubm!]bjYgh][Uh]cb(!`]h][Uh]cb!cf!dfcWYYX]b[!fY`UhYX!hc!h\]g!8[fYYaYbh(!h\Y!ch\Yf!DcUb!<cWiaYbhg(!h\Y!DcUbg(!h\Y!UWhiU`!cf

dfcdcgYX!igY!cZ!dfcWYYXg!cZ!h\Y!DcUbg(!cf!Ubm!cZ!h\Y!ch\Yf!hfUbgUWh]cbg!WcbhYad`UhYX!\YfYVm!cf!h\YfYVm(!k\Yh\Yf!cf!bch!h\Y!8Xa]b]ghfUh]jY!8[Ybh(

Ubm!8ffUb[Yf(!Ubm!JYghUhYaYbh!8ffUb[Yf(!Ubm!JYghUhYaYbh!9cc_fibbYf!cf!Ubm!cZ!h\Y!DYbXYfg!]g!U!dUfhm!h\YfYhc(!%m&!k]h\!fYgdYWh!hc!Ubm

Ybj]fcbaYbhU`!aUhhYfg(!Ubm!Ybj]fcbaYbhU`!Wcad`]UbWY!YldYbgYg!UbX!fYaYX]Uh]cb!YldYbgYg!]b!WcbbYWh]cb!k]h\!h\Y!dfYgYbWY(!gigdYWhYX!dfYgYbWY(

fY`YUgY!cf!gigdYWhYX!fY`YUgY!cZ!Ubm!EUhYf]U`g!cZ!=bj]fcbaYbhU`!;cbWYfb!]b!cf!]bhc!h\Y!U]f(!gc]`(![fcibXkUhYf(!gifZUWY!kUhYf!cf!]adfcjYaYbhg!Uh(!cb(

UVcih(!ibXYf(!cf!k]h\]b!h\Y!HfcdYfh]Yg(!cf!Ubm!dcfh]cb!h\YfYcZ(!cf!Y`gYk\YfY!]b!WcbbYWh]cb!k]h\!h\Y!hfUbgdcfhUh]cb!cZ!EUhYf]U`g!cZ!=bj]fcbaYbhU`

;cbWYfb!hc!cf!Zfca!h\Y!HfcdYfh]Yg(!]b!YUW\!WUgY!hc!h\Y!YlhYbh!fYei]fYX!ibXYf!=bj]fcbaYbhU`!DUkg(!cf!%n&!k]h\cih!`]a]h]b[!h\Y![YbYfU`]hm!cZ!h\Y

ZcfY[c]b[(!Vm!fYUgcb!cZ!cf!]b!WcbbYWh]cb!k]h\!h\Y!YlYWih]cb(!dYfZcfaUbWY(!XY`]jYfm(!YbZcfWYaYbh!cf!UXa]b]ghfUh]cb(!cZ!h\]g!8[fYYaYbh(!h\Y!ch\Yf

;fYX]h!8[fYYaYbh!UbX!Ubm!giW\!ch\Yf!XcWiaYbhg(!cf!hfUbgZYf!cZ(!cf!dUmaYbh!cf!ZU]`ifY!hc!aU_Y!dUmaYbhg!ibXYf(!DYhhYfg!cZ!;fYX]h!%U``!h\Y!ZcfY[c]b[

W\ bVWa QZOcaS $R%& Q]ZZSQbWdSZg& bVS l]bXYab]Z]YX!`]UV]`]h]Ygm%& dfcj]XYX h\Uh!h\Y!9cffckYf!g\U``!\UjY!bc!cV`][Uh]cb!\YfYibXYf!hc!Ubm!AbXYab]hYY!%l&

k]h\!fYgdYWh!hc!]bXYab]Z]YX!`]UV]`]h]Yg!hc!h\Y!YlhYbh!h\Ym!UfY!ZcibX!Vm!U!Z]bU`(!bcb)UddYU`UV`Y!^iX[aYbh!cZ!U!Wcifh!hc!Uf]gY!Zfca!h\Y![fcgg!bY[`][YbWY

cf!k]``Zi`!a]gWcbXiWh!cZ(!cf!aUhYf]U`!VfYUW\!Vm(!giW\!AbXYab]hYY(!%m&!ibXYf!h\]g!giVgYWh]cb!--*1!Zcf!Ubm!hUlYg!ch\Yf!h\Ub!Gh\Yf!LUlYg!cf!hUlYg!XYf]jYX

Zfca!U!bcb)hUl!W`U]a!cf!%n&!k]h\!fYgdYWh!hc!]bXYab]Z]YX!`]UV]`]h]Yg!Uf]g]b[!cih!cZ!U!X]gdihY!gc`Y`m!VYhkYYb!AbXYab]Z]YX!HUfh]Yg!bch!]bjc`j]b[

---



Ub!UWh!cf!ca]gg]cb!Vm!h\Y!9cffckYf!cf!Ubm!cZ!]hg!8ZZ]`]UhYg!%ch\Yf!h\Ub!Ubm!giW\!]bXYab]Z]YX!`]UV]`]h]Yg!UggYfhYX!U[U]bgh!Ubm!AbXYab]hYY!]b!]hg

WUdUW]hm(!cf!]b!Zi`Z]``]b[!]hg!fc`Y(!Ug!Ub!U[Ybh(!8ffUb[Yf(!JYghUhYaYbh!8ffUb[Yf(!JYghUhYaYbh!9cc_fibbYf!cf!g]a]`Uf!fc`Y!Zcf!Ubm!>UW]`]hm!%]bW`iX]b[!Ubm

AbWfYaYbhU`!>UW]`]hm&&*!8``!Uacibhg!XiY!ibXYf!h\]g!giVgYWh]cb!--*1!g\U``!VY!dUmUV`Y!bch!`UhYf!h\Ub!-,!XUmg!UZhYf!kf]hhYb!XYaUbX!h\YfYZcf*!L\Y

U[fYYaYbhg!]b!h\]g!giVgYWh]cb!--*1!g\U``!gifj]jY!fYdUmaYbh!cZ!h\Y!DcUbg!UbX!U``!ch\Yf!Uacibhg!dUmUV`Y!\YfYibXYf*

--*2 KiWWYggcfg!UbX!8gg][bg7!HUfh]W]dUh]cbg7!HifW\Ug]b[!DYbXYfg*

%U&!L\]g!8[fYYaYbh!g\U``!VY!V]bX]b[!idcb!UbX!]bifY!hc!h\Y!VYbYZ]h!cZ!HUfYbh(!h\Y!9cffckYf(!h\Y!DYbXYfg!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh(

U``!ZihifY!\c`XYfg!cZ!h\Y!DcUbg(!UbX!h\Y]f!fYgdYWh]jY!giWWYggcfg!UbX!Ugg][bg!dYfa]hhYX!\YfYVm!%]bW`iX]b[!Ubm!8ZZ]`]UhY!cZ!h\Y!Aggi]b[!DYbXYf!h\Uh

]ggiYg!Ubm!DYhhYf!cZ!;fYX]h&(!YlWYdh!h\Uh!%]&!h\Y!9cffckYf!aUm!bch!Ugg][b!cf!hfUbgZYf!Ubm!cZ!]hg!f][\hg!cf!cV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh!k]h\cih!h\Y

df]cf!kf]hhYb!WcbgYbh!cZ!YUW\!DYbXYf!%UbX!Ubm!UhhYadhYX!Ugg][baYbh!cf!hfUbgZYf!Vm!h\Y!9cffckYf!k]h\cih!giW\!WcbgYbh!g\U``!VY!bi``!UbX!jc]X&!UbX

%]]&!bc!DYbXYf!aUm!Ugg][b!cf!ch\Yfk]gY!hfUbgZYf!]hg!f][\hg!UbX!cV`][Uh]cbg!\YfYibXYf!YlWYdh!]b!UWWcfXUbWY!k]h\!h\]g!KYWh]cb*

%V&!8bm!DYbXYf!ch\Yf!h\Ub!U!;cbXi]h!DYbXYf!aUm(!]b!h\Y!cfX]bUfm!WcifgY!cZ!]hg!Vig]bYgg!UbX!]b!UWWcfXUbWY!k]h\!Udd`]WUV`Y!`Uk(!Uh!Ubm

h]aY!gY``!hc!cbY!cf!acfY!VUb_g!cf!ch\Yf!Z]bUbW]U`!]bgh]hih]cbg!cf!DYbXYf!8ZZ]`]UhYg!%ch\Yf!h\Ub!U!<]geiU`]Z]YX!HYfgcb!cf!Ub!8ZZ]`]UhYX!DYbXYf!%ch\Yf!h\Ub

O\ 6TTWZWObSR 9SPb <c\R%% $lHUfh]W]dUbhgm% ^O`bWQW^ObW\U W\bS`Saba W\ O\g B]O\ ]eW\U b] acQV BS\RS`& O\g ^O`bWQW^ObW\U W\bS`Sab ]T acQV BS\RS` W\ bVS

DYhhYfg!cZ!;fYX]h(!Ubm!FchY!\Y`X!Vm!giW\!DYbXYf(!Ubm!;caa]haYbh!cZ!giW\!DYbXYf!cf!Ubm!ch\Yf!]bhYfYgh!cZ!giW\!DYbXYf!\YfYibXYf!UbX!ibXYf!h\Y

ch\Yf!DcUb!<cWiaYbhg*!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!]b!h\Y!]aaYX]UhY`m!dfYWYX]b[!gYbhYbWY(!YUW\!DYbXYf!g\U``!\UjY!h\Y!f][\h!hc!gY``

cbY!cf!acfY!dUfh]W]dUh]cbg!]b!U``!cf!Ubm!dUfh!cZ!]hg!DcUbg!cf!Ubm!ch\Yf!GV`][Uh]cb!hc!cbY!cf!acfY!`YbXYfg!cf!ch\Yf!HYfgcbg!h\Uh!dfcj]XY!Z]bUbW]b[!hc

giW\!DYbXYf!]b!h\Y!Zcfa!cZ!gU`Yg!UbX!fYdifW\UgYg!cZ!dUfh]W]dUh]cbg!k]h\cih!\Uj]b[!hc!gUh]gZm!h\Y!ZcfY[c]b[!fYei]fYaYbhg*!Ab!h\Y!YjYbh!cZ!Ubm!giW\

aOZS Pg O BS\RS` ]T ^O`bWQW^ObW\U W\bS`Saba b] O FO`bWQW^O\b& acQV BS\RS`na ]PZWUObW]\a c\RS` bVWa 6U`SS[S\b b] bVS ]bVS` ^O`bWSa b] bVWa 6U`SS[S\b

g\U``!fYaU]b!ibW\Ub[YX(!giW\!DYbXYf!g\U``!fYaU]b!gc`Y`m!fYgdcbg]V`Y!Zcf!h\Y!dYfZcfaUbWY!h\YfYcZ(!giW\!DYbXYf!g\U``!fYaU]b!h\Y!\c`XYf!cZ!Ubm!giW\

DcUb!Zcf!U``!difdcgYg!ibXYf!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!UbX!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!Wcbh]biY!hc!XYU`

a]ZSZg O\R RW`SQbZg eWbV acQV BS\RS` W\ Q]\\SQbW]\ eWbV acQV BS\RS`na `WUVba O\R ]PZWUObW]\a c\RS` bVWa 6U`SS[S\b O\R bVS ]bVS` B]O\ 9]Qc[S\ba(

8bm!U[fYYaYbh!difgiUbh!hc!k\]W\!U!DYbXYf!gY``g!giW\!U!dUfh]W]dUh]cb!g\U``!dfcj]XY!h\Uh!giW\!DYbXYf!g\U``!fYhU]b!h\Y!gc`Y!f][\h!hc!YbZcfWY!h\]g

8[fYYaYbh!UbX!hc!UddfcjY!Ubm!UaYbXaYbh(!acX]Z]WUh]cb!cf!kU]jYf!cZ!Ubm!dfcj]g]cb!cZ!h\]g!8[fYYaYbh7!dfcj]XYX(!h\Uh!giW\!U[fYYaYbh!aUm!dfcj]XY

h\Uh!giW\!DYbXYf!k]``!bch(!k]h\cih!h\Y!WcbgYbh!cZ!h\Y!HUfh]W]dUbh(!U[fYY!hc!Ubm!UaYbXaYbh(!acX]Z]WUh]cb!cf!kU]jYf!h\Uh!%-&!fYei]fYg!h\Y!WcbgYbh!cZ

YUW\!DYbXYf!X]fYWh`m!UbX!UXjYfgY`m!UZZYWhYX!h\YfYVm!difgiUbh!hc!KYWh]cb!--*-%V&!UbX!%.&!X]fYWh`m!UZZYWhg!giW\!HUfh]W]dUbh*!L\Y!9cffckYf!U[fYYg!h\Uh

]Z!Uacibhg!cihghUbX]b[!ibXYf!h\]g!8[fYYaYbh!UbX!h\Y!DcUbg!UfY!XiY!UbX!ibdU]X(!cf!g\U``!\UjY!VYYb!XYW`UfYX!cf!g\U``!\UjY!VYWcaY!XiY!UbX!dUmUV`Y

idcb!h\Y!cWWiffYbWY!cZ!Ub!=jYbh!cZ!<YZUi`h(!YUW\!HUfh]W]dUbh!g\U``!VY!XYYaYX!hc!\UjY!h\Y!f][\h!cZ!gYhcZZ!]b!fYgdYWh!cZ!]hg!dUfh]W]dUh]b[!]bhYfYgh!]b

Uacibhg!ck]b[!ibXYf!h\]g!8[fYYaYbh!UbX!Ubm!DcUb!hc!h\Y!gUaY!YlhYbh!Ug!]Z!h\Y!Uacibh!cZ!]hg!dUfh]W]dUh]b[!]bhYfYgh!kYfY!ck]b[!X]fYWh`m!hc!]h!Ug!U

DYbXYf!ibXYf!h\]g!8[fYYaYbh!cf!Ubm!DcUb7!dfcj]XYX!h\Uh!giW\!HUfh]W]dUbh!g\U``!cb`m!VY!Ybh]h`YX!hc!giW\!f][\h!cZ!gYhcZZ!]Z!]h!g\U``!\UjY!U[fYYX!]b!h\Y

U[fYYaYbh!difgiUbh!hc!k\]W\!]h!g\U``!\UjY!UWei]fYX!]hg!dUfh]W]dUh]b[!]bhYfYgh!hc!g\UfY!k]h\!h\Y!DYbXYfg!h\Y!dfcWYYXg!h\YfYcZ(!Ug!dfcj]XYX!]b

giVgYWh]cb!--*3*!L\Y!9cffckYf!U`gc!U[fYYg!h\Uh!YUW\!HUfh]W]dUbh!g\U``!VY!Ybh]h`YX!hc!h\Y!VYbYZ]hg!cZ(!UbX!g\U``!VY!giV^YWh!hc!h\Y!`]a]hUh]cbg!cZ(

giVgYWh]cbg!0*-3(!0*-4(!0*-5!UbX!0*.,!k]h\!fYgdYWh!hc!]hg!dUfh]W]dUh]cb!]b!h\Y!DYhhYfg!cZ!;fYX]h!UbX!h\Y!DcUbg!cihghUbX]b[!Zfca!h]aY!hc!h]aY7!dfcj]XYX

h\Uh!bc!HUfh]W]dUbh!g\U``!VY!Ybh]h`YX!hc!fYWY]jY!%]&!Ubm![fYUhYf!Uacibh!difgiUbh!hc!giW\!giVgYWh]cbg!h\Ub!h\Y!hfUbgZYfcf!DYbXYf!kci`X!\UjY!VYYb

Ybh]h`YX!hc!fYWY]jY!]b!fYgdYWh!cZ!h\Y!Uacibh!cZ!h\Y!dUfh]W]dUh]cb!hfUbgZYffYX!Vm!giW\!hfUbgZYfcf!DYbXYf!hc!giW\!HUfh]W]dUbh!\UX!bc!giW\!hfUbgZYf

cWWiffYX!cf!%]]&

--.



h\Y!VYbYZ]hg!cZ!giVgYWh]cb!0*.,!ib`Ygg!giW\!HUfh]W]dUbh!Wcad`]Yg!k]h\!giVgYWh]cbg!0*.,%Z&(!0*.,%[&(!0*.,%\&!UbX!0*.,%]&!Ug!]Z!]h!kYfY!U!DYbXYf*!=UW\

DYbXYf!h\Uh!gY``g!U!dUfh]W]dUh]cb(!UWh]b[!gc`Y`m!Zcf!h\]g!difdcgY!Ug!Ub!U[Ybh!cZ!h\Y!9cffckYf(!g\U``!aU]bhU]b!U!fY[]ghYf!cb!k\]W\!]h!YbhYfg!h\Y!bUaY!UbX

ORR`Saa ]T SOQV FO`bWQW^O\b O\R bVS ^`W\QW^OZ O[]c\ba $O\R abObSR W\bS`Sab% ]T SOQV FO`bWQW^O\bna W\bS`Sab W\ bVS B]O\a ]` ]bVS` ]PZWUObW]\a c\RS` bVWa

6U`SS[S\b $bVS lHUfh]W]dUbh!JY[]ghYfm%( D] BS\RS` aVOZZ VOdS O\g ]PZWUObW]\ b] RWaQZ]aS OZZ ]` O\g ^]`bW]\ ]T bVS FO`bWQW^O\b HSUWabS` b] O\g FS`a]\

YlWYdh!hc!h\Y!YlhYbh!giW\!X]gW`cgifY!]g!bYWYggUfm!hc!YghUV`]g\!h\Uh!Ubm!DcUb(!DYhhYf!cZ!;fYX]h!cf!FchY!]g!]b!fY[]ghYfYX!Zcfa!ibXYf!KYWh]cb!1Z*-,/*-%W&

cZ!h\Y!M*K*!LfYUgifm!JY[i`Uh]cbg*!L\Y!Ybhf]Yg!]b!h\Y!HUfh]W]dUbh!JY[]ghYf!g\U``!VY!WcbW`ig]jY!UVgYbh!aUb]ZYgh!Yffcf(!UbX!giW\!DYbXYf(!YUW\!DcUb

HUfhm!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!hfYUh!YUW\!dYfgcb!k\cgY!bUaY!]g!fYWcfXYX!]b!h\Y!HUfh]W]dUbh!JY[]ghYf!difgiUbh!hc!h\Y!hYfag!\YfYcZ!Ug!h\Y

ckbYf!cZ!giW\!dUfh]W]dUh]cb!Zcf!U``!difdcgYg!cZ!h\]g!8[fYYaYbh(!bchk]h\ghUbX]b[!bch]WY!hc!h\Y!WcbhfUfm*

%W&!8bm!DYbXYf!ch\Yf!h\Ub!Ubm!;cbXi]h!DYbXYf!aUm(!]b!h\Y!cfX]bUfm!WcifgY!cZ!]hg!Vig]bYgg!UbX!]b!UWWcfXUbWY!k]h\!Udd`]WUV`Y!`Uk(!k]h\

h\Y!df]cf!kf]hhYb!WcbgYbh!%bch!hc!VY!ibfYUgcbUV`m!k]h\\Y`X!cf!XY`UmYX&!cZ6

%]&!h\Y!8Xa]b]ghfUh]jY!8[Ybh7!dfcj]XYX!h\Uh!bc!WcbgYbh!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!VY!fYei]fYX!Zcf!Ub!Ugg][baYbh!cZ!U``!cf!U

dcfh]cb!cZ!U!LYfa!DcUb!hc!U!DYbXYf(!U!DYbXYf!8ZZ]`]UhY!cf!Ub!8ddfcjYX!>ibX7

%]]&!h\Y!Kk]b[!D]bY!DYbXYf!UbX!h\Y!Aggi]b[!DYbXYfg7!dfcj]XYX!h\Uh!bc!WcbgYbh!cZ!h\Y!Kk]b[!D]bY!DYbXYf!cf!Aggi]b[!DYbXYfg!g\U``

VY!fYei]fYX!Zcf!Ub!Ugg][baYbh!cZ!LYfa!DcUb!cb`m7!UbX

%]]]&!h\Y!9cffckYf7!dfcj]XYX!h\Uh!%8&!%]&!bc!WcbgYbh!cZ!h\Y!9cffckYf!g\U``!VY!fYei]fYX!Zcf!Ub!Ugg][baYbh!hc!U!DYbXYf(!U!DYbXYf

8ZZ]`]UhY!cf!Ub!8ddfcjYX!>ibX!cf!%]]&!]Z!Ub!=jYbh!cZ!<YZUi`h!ibXYf!KYWh]cb!5%U&!cf!%Z&!\Ug!cWWiffYX!UbX!]g!Wcbh]bi]b[!UbX!%9&!h\Y!9cffckYf

g\U``!VY!XYYaYX!hc!\UjY!WcbgYbhYX!hc!Ubm!Ugg][baYbh!ib`Ygg!h\Y!9cffckYf!\Ug!cV^YWhYX!h\YfYhc!Vm!kf]hhYb!bch]WY!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh!k]h\]b!-,!9ig]bYgg!<Umg!UZhYf!\Uj]b[!fYWY]jYX!bch]WY!h\YfYcZ(

aSZZ b] O\g ;ZWUWPZS 6aaWU\SS $O\ l8gg][bYYm%& OZZ ]` O\g ^O`b ]T Wba `WUVba O\R ]PZWUObW]\a c\RS` bVWa 6U`SS[S\b& bVS D]bSa O\R bVS ]bVS` B]O\

9]Qc[S\ba O\R& eWbV `Sa^SQb b] bVS BSbbS`a ]T 8`SRWb& acQV BS\RS`na B)8 FO`bWQW^ObW\U ?\bS`Sab& ^c`acO\b b] O\ 6aaWU\[S\b O\R 6aac[^bW]\

YlYWihYX!Vm!giW\!8gg][bYY(!giW\!Ugg][b]b[!DYbXYf!%YlWYdh!Ug!ch\Yfk]gY!dYfa]hhYX!Vm!giVgYWh]cb!0*..!UbX!giVgYWh]cb!--*-&!UbX(!hc!h\Y!YlhYbh!h\Y]f

WcbgYbh!]g!fYei]fYX(!h\Y!9cffckYf(!h\Y!Kk]b[!D]bY!DYbXYf(!h\Y!Aggi]b[!DYbXYfg!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh(!UbX!XY`]jYfYX!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh!Zcf!]hg!UWWYdhUbWY!UbX!fYWcfX]b[!]b!h\Y!JY[]ghYf!%Ug!XYZ]bYX!VY`ck&7!dfcj]XYX!h\Uh!%8&!YUW\!giW\!gU`Y!difgiUbh!hc!h\]g!giVgYWh]cb!--*2%W&!cZ

ZSaa bVO\ OZZ ]T O BS\RS`na `WUVba O\R ]PZWUObW]\a $?% b] O FS`a]\ eVWQV Wa \]b bVS\ O BS\RS`& O BS\RS` 6TTWZWObS ]` O\ 6^^`]dSR <c\R aVOZZ PS ]T

;caa]haYbhg!UbX+cf!DcUbg!cZ!bch!`Ygg!h\Ub!"1(,,,(,,,!%cf!]b!h\Y!WUgY!cZ!h\Y!LYfa!>UW]`]hm(!"-(,,,(,,,&!UbX!%AA&!hc!U!HYfgcb!k\]W\!]g!h\Yb!U!DYbXYf(!U

DYbXYf!8ZZ]`]UhY!cf!Ub!8ddfcjYX!>ibX!aUm!VY!]b!Ubm!Uacibh!UbX!%9&!YUW\!8gg][bYY!g\U``!Wcad`m!k]h\!h\Y!dfcj]g]cbg!cZ!giVgYWh]cb!0*.,!\YfYcZ7

dfcj]XYX( Zifh\Yf!h\Uh!h\Y!ZcfY[c]b[!g\U``!bch!dfc\]V]h!U!DYbXYf!Zfca!gY``]b[!dUfh]W]dUh]b[!]bhYfYghg!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!--*2%U&!]b!U``!cf!Ubm

dcfh]cb!cZ!]hg!DcUbg!%k]h\cih!Xid`]WUh]cb&*!>cf!difdcgYg!cZ!W`UigY!%8&!cZ!h\Y!Z]fgh!dfcj]gc!WcbhU]bYX!]b!h\Y!dfYWYX]b[!gYbhYbWY(!h\Y!Uacibh

XYgWf]VYX!h\YfY]b!g\U``!VY!U[[fY[UhYX!]b!fYgdYWh!cZ!YUW\!DYbXYf!UbX!]hg!DYbXYf!8ZZ]`]UhYg(!]Z!Ubm*!Mdcb!giW\!YlYWih]cb(!XY`]jYfm(!UWWYdhUbWY!UbX

fYWcfX]b[(!Zfca!UbX!UZhYf!h\Y!YZZYWh]jY!XUhY!XYhYfa]bYX!difgiUbh!hc!giW\!8gg][baYbh!UbX!8ggiadh]cb(!%l&!h\Y!8gg][bYY!h\YfYibXYf!g\U``!VY!U!dUfhm

\YfYhc!UbX(!hc!h\Y!YlhYbh!dfcj]XYX!]b!giW\!8gg][baYbh!UbX!8ggiadh]cb(!\UjY!h\Y!f][\hg!UbX!cV`][Uh]cbg!cZ!U!DYbXYf!\YfYibXYf!k]h\!h\Y

;caa]haYbhg!UbX!DcUbg!Ug!gYh!Zcfh\!h\YfY]b(!UbX!%m&!h\Y!Ugg][b]b[!DYbXYf!h\YfYibXYf!g\U``(!hc!h\Y!YlhYbh!cZ!h\Y!]bhYfYgh!hfUbgZYffYX(!Ug!fYZ`YWhYX!]b

giW\!8gg][baYbh!UbX!8ggiadh]cb(!VY

--/



fY`YUgYX!Zfca!]hg!cV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh!%UbX(!]b!h\Y!WUgY!cZ!Ub!8gg][baYbh!UbX!8ggiadh]cb!WcjYf]b[!U``!cf!h\Y!fYaU]b]b[!dcfh]cb!cZ!Ub

OaaWU\W\U BS\RS`na `WUVba O\R ]PZWUObW]\a c\RS` bVWa 6U`SS[S\b& acQV OaaWU\W\U BS\RS` aVOZZ QSOaS b] PS O ^O`bg VS`Sb] Pcb aVOZZ Q]\bW\cS b] PS

Ybh]h`YX!hc!h\Y!VYbYZ]hg!cZ!giVgYWh]cbg!0*-3(!0*-4(!0*-5(!0*.,!UbX!--*1&*!KiW\!8gg][baYbh!UbX!8ggiadh]cb!g\U``!VY!XYYaYX!hc!UaYbX!h\]g!8[fYYaYbh

hc!h\Y!YlhYbh(!UbX!cb`m!hc!h\Y!YlhYbh(!bYWYggUfm!hc!fYZ`YWh!h\Y!UXX]h]cb!cZ!giW\!8gg][bYY!UbX!h\Y!fYgi`h]b[!UX^ighaYbh!cZ!;caa]haYbh!HYfWYbhU[Yg

Uf]g]b[!Zfca!h\Y!difW\UgY!Vm!giW\!8gg][bYY!cZ!U``!cf!U!dcfh]cb!cZ!h\Y!f][\hg!UbX!cV`][Uh]cbg!cZ!giW\!Ugg][b]b[!DYbXYf!ibXYf!h\]g!8[fYYaYbh*

Fchk]h\ghUbX]b[!h\Y!ZcfY[c]b[(!Ubm!;cbXi]h!DYbXYf!aUm!Ugg][b!Uh!Ubm!h]aY!hc!]hg!XYg][bUh]b[!DYbXYf!\YfYibXYf!k]h\cih!h\Y!WcbgYbh!cZ!h\Y

9cffckYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Ubm!cf!U``!cZ!h\Y!DcUbg!]h!aUm!\UjY!ZibXYX!\YfYibXYf!UbX!difgiUbh!hc!]hg!XYg][bUh]cb!U[fYYaYbh!UbX!k]h\cih

fY[UfX!hc!h\Y!`]a]hUh]cbg!gYh!Zcfh\!]b!h\Y!Z]fgh!gYbhYbWY!cZ!h\]g!giVgYWh]cb!--*2%W&7!dfcj]XYX!h\Uh!giW\!XYg][bUh]b[!DYbXYf!Wcad`]Yg!k]h\!giVgYWh]cb

0*.,!UbX!g\U``!bch!VY!Ybh]h`YX!hc!fYWY]jY!Ubm![fYUhYf!Uacibhg!ibXYf!h\]g!8[fYYaYbh!%]bW`iX]b[!giVgYWh]cbg!0*-4!UbX!0*.,&!h\Ub!h\Y!Ugg][b]b[

;cbXi]h!DYbXYf!kUg!Ybh]h`YX!hc!fYWY]jY!]aaYX]UhY`m!df]cf!hc!giW\!Ugg][baYbh!]b!fYgdYWh!cZ!h\Y!DcUbg!giV^YWh!hc!giW\!Ugg][baYbh*

Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!gYh!Zcfh\!]b!h\]g!8[fYYaYbh!%]bW`iX]b[!giVgYWh]cb!0*-2%U&!cf!--*3%U&&!cf!Ubm!ch\Yf!DcUb

<cWiaYbh(!Ubm!DYbXYf!aUm!Ugg][b!U``!cf!Ubm!dcfh]cb!cZ!]hg!f][\hg!UbX!cV`][Uh]cbg!ibXYf!h\]g!8[fYYaYbh(!h\Y!FchYg!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg

O\R& eWbV `Sa^SQb b] bVS BSbbS`a ]T 8`SRWb& acQV BS\RS`na B)8 FO`bWQW^ObW\U ?\bS`Sab b] O\ 6TTWZWObSR BS\RS`5 dfcj]XYX!h\Uh!Ubm!giW\!Ugg][baYbh

%ch\Yf!h\Ub!Ubm!giW\!Ugg][baYbh!hc!Ub!8ZZ]`]UhYX!<YVh!>ibX&!g\U``!VY!giV^YWh!hc!h\Y!Zc``ck]b[!UXX]h]cbU`!WcbX]h]cbg6!%-&!bc!=jYbh!cZ!<YZUi`h!ibXYf

KYWh]cb!5%U&!cf!%Z&!g\U``!\UjY!cWWiffYX!UbX!VY!Wcbh]bi]b[!]aaYX]UhY`m!VYZcfY!UbX!UZhYf![]j]b[!YZZYWh!hc!giW\!Ugg][baYbh(!%.&!UZhYf![]j]b[!YZZYWh!hc

giW\!Ugg][baYbh!UbX!hc!U``!ch\Yf!Ugg][baYbhg!k]h\!U``!8ZZ]`]UhYX!DYbXYfg(!h\Y!U[[fY[UhY!df]bW]dU`!Uacibh!cZ!U``!LYfa!DcUbg!h\Yb!\Y`X!Vm!U``

8ZZ]`]UhYX!DYbXYfg!g\U``!bch!YlWYYX!.1#!cZ!h\Y!U[[fY[UhY!ibdU]X!df]bW]dU`!Uacibh!cZ!h\Y!LYfa!DcUbg!h\Yb!cihghUbX]b[(!%/&!h\Y!8ZZ]`]UhYX!DYbXYf

g\U``!YlYWihY!U!kU]jYf!]b!Zcfa!UbX!giVghUbWY!fYUgcbUV`m!gUh]gZUWhcfm!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\Uh!]h!g\U``!\UjY!bc!f][\h!k\UhgcYjYf!gc!`cb[!Ug

giW\!HYfgcb!]g!Ub!8ZZ]`]UhYX!DYbXYf!%]&!hc!jchY!Ug!U!DYbXYf!k]h\!fYgdYWh!hc!Ubm!UaYbXaYbh(!acX]Z]WUh]cb(!kU]jYf(!WcbgYbh!cf!ch\Yf!giW\!UWh]cb!k]h\

fYgdYWh!hc!Ubm!cZ!h\Y!hYfag!cZ!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh!%]h!VY]b[!ibXYfghccX!h\Uh!giW\!]bhYfYgh!k]``!VY!XYYaYX!jchYX!]b!h\Y!gUaY

dfcdcfh]cb!Ug!h\Y!U``cWUh]cb!cZ!jch]b[!k]h\!fYgdYWh!hc!giW\!aUhhYf!Vm!h\cgY!DYbXYfg!k\c!UfY!bch!8ZZ]`]UhYX!DYbXYfg&(!dfcj]XYX!h\Uh(!bchk]h\ghUbX]b[

h\Y!ZcfY[c]b[(!%l&!giW\!8ZZ]`]UhYX!DYbXYf!g\U``!VY!dYfa]hhYX!hc!jchY!Ug!U!DYbXYf!]Z!giW\!UaYbXaYbh(!acX]Z]WUh]cb(!kU]jYf(!WcbgYbh!cf!ch\Yf!giW\

UWh]cb!%8&!fYei]fYg!h\Y!jchY!cZ!U``!DYbXYfg!cf!U``!UZZYWhYX!DYbXYfg!UbX!U``!ch\Yf!DYbXYfg!cf!U``!ch\Yf!UZZYWhYX!DYbXYfg(!Ug!h\Y!WUgY!aUm!VY(!\UjY![]jYb

h\Y]f!WcbgYbh!h\YfYhc(!cf!%9&!X]gdfcdcfh]cbUhY`m!UZZYWhg!giW\!8ZZ]`]UhYX!DYbXYf!]b!]hg!WUdUW]hm!Ug!U!DYbXYf!Ug!WcadUfYX!hc!ch\Yf!DYbXYfg!h\Uh!UfY!bch

8ZZ]`]UhYX!DYbXYfg!UbX!%m&!bc!UaYbXaYbh(!acX]Z]WUh]cb(!kU]jYf(!WcbgYbh!cf!ch\Yf!UWh]cb!g\U``!XYdf]jY!Ubm!8ZZ]`]UhYX!DYbXYf!cZ!]hg!g\UfY!cZ!Ubm

dUmaYbhg!k\]W\!h\Y!DYbXYfg!UfY!Ybh]h`YX!hc!g\UfY!cb!U!dfc!fUhU!VUg]g!\YfYibXYf!k]h\cih!WcbgYbh!cZ!giW\!8ZZ]`]UhYX!DYbXYf(!%]]&!giV^YWh!hc!giVW`UigY

%]&!cZ!W`UigY!%/&!cZ!h\]g!dUfU[fUd\(!hc!ch\Yfk]gY!jchY!Ug!U!DYbXYf!cb!Ubm!aUhhYf!fY`UhYX!hc!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh(!%]]]&!hc(!]b!]hg

WUdUW]hm!Ug!U!DYbXYf(!UhhYbX!%cf!fYWY]jY!Ubm!bch]WY!cZ&!Ubm!aYYh]b[(!WcbZYfYbWY!WU``!cf!WcffYgdcbXYbWY!k]h\!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf

cf!fYWY]jY!Ubm!]bZcfaUh]cb!Zfca!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf(!%]j&!hc!fYWY]jY!UXj]WY!cZ!WcibgY`!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!hc

BS\RS`a ]bVS` bVO\ 6TTWZWObSR BS\RS`a ]` b] QVOZZS\US bVS BS\RS`an Obb]`\Sg'QZWS\b ^`WdWZSUS ]` $d% b] [OYS ]` P`W\U O\g QZOW[& W\ Wba QO^OQWbg Oa O

DYbXYf(!U[U]bgh!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!k]h\!fYgdYWh!hc!h\Y!Xih]Yg!UbX!cV`][Uh]cbg!cZ!giW\!HYfgcbg!ibXYf!h\Y!DcUb!<cWiaYbhg

%YlWYdh!k]h\!fYgdYWh!hc!f][\hg!YldfYgg`m!fYhU]bYX!ibXYf!giVW`UigY!%]&!cZ!W`UigY!%/&!cZ!h\]g!dUfU[fUd\&(!%0&!YUW\!8ZZ]`]UhYX!DYbXYf!g\U``!UW_bck`YX[Y

UbX!U[fYY!h\Uh!h\Y!DcUbg!ckbYX!Vm!]h!g\U``!VY!bcb)jch]b[!ibXYf!gYWh]cbg!--.2!UbX!--.5!cZ!h\Y!9Ub_fidhWm!;cXY!]b!h\Y!YjYbh!h\Uh!Ubm!dfcWYYX]b[

h\YfYibXYf!g\U``!VY!]bgh]hihYX!Vm!cf!U[U]bgh!Ubm!?fcid!EYaVYf(!cf(!U`hYfbUh]jY`m(!hc!h\Y!YlhYbh!h\Uh!h\Y!ZcfY[c]b[!bcb)jch]b[!XYg][bUh]cb!]g!XYYaYX

ibYbZcfWYUV`Y!Zcf!Ubm!fYUgcb(!YUW\!8ZZ]`]UhYX!DYbXYf!g\U``!jchY!]b!giW\!dfcWYYX]b[g!]b!h\Y!gUaY!dfcdcfh]cb!Ug!h\Y!U``cWUh]cb!cZ!jch]b[!k]h\!fYgdYWh

hc!giW\!aUhhYf!Vm!h\cgY!DYbXYfg!k\c!UfY!bch!8ZZ]`]UhYX!DYbXYfg(!YlWYdh!hc!h\Y!YlhYbh
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h\Uh!Ubm!d`Ub!cZ!fYcf[Ub]nUh]cb!dfcdcgYg!hc!hfYUh!h\Y!cV`][Uh]cbg!\Y`X!Vm!giW\!8ZZ]`]UhYX!DYbXYf!]b!U!aUbbYf!h\Uh!]g!`Ygg!ZUjcfUV`Y!]b!Ubm!aUhYf]U`

fYgdYWh!hc!giW\!8ZZ]`]UhYX!DYbXYf!h\Ub!h\Y!dfcdcgYX!hfYUhaYbh!cZ!g]a]`Uf!cV`][Uh]cbg!\Y`X!Vm!DYbXYfg!h\Uh!UfY!bch!8ZZ]`]UhYX!DYbXYfg(!%1&!bc

JYjc`j]b[!;fYX]h!;caa]haYbhg(!JYjc`j]b[!;fYX]h!DcUbg!cf!D+;!HUfh]W]dUh]b[!AbhYfYghg!g\U``!VY!Ugg][bYX!hc!Ubm!8ZZ]`]UhYX!DYbXYf7!%2&!Ubm!DcUbg

Ugg][bYX!hc!h\Y!9cffckYf!cf!Ubm!KiVg]X]Ufm!g\U``!VY!WUbWY``YX!dfcadh`m!idcb!giW\!Ugg][baYbh!UbX!%3&!bc!dfcWYYXg!cZ!JYjc`j]b[!;fYX]h!DcUbg!g\U``

VY!igYX!Vm!h\Y!9cffckYf!cf!Ubm!KiVg]X]Ufm!hc!difW\UgY!LYfa!DcUbg7!dfcj]XYX Zifh\Yf!h\Uh!Ubm!Ugg][baYbh!hc!Ub!8ZZ]`]UhYX!<YVh!>ibX!g\U``!VY

giV^YWh!hc!h\Y!WcbX]h]cb!h\Uh!8ZZ]`]UhYX!<YVh!>ibXg!g\U``!bch!UWWcibh!Zcf!05*5#!cf!acfY!cZ!h\Y!Uacibhg!]bW`iXYX!]b!XYhYfa]b]b[!k\Yh\Yf!h\Y

JYei]fYX!DYbXYfg!%cf!h\Y!EU^cf]hm!LYfa!DYbXYfg!]b!fYgdYWh!cZ!h\Y!LYfa!>UW]`]hm&!\UjY!WcbgYbhYX!hc!Ubm!UaYbXaYbh(!acX]Z]WUh]cb!cf!kU]jYf

difgiUbh!hc!KYWh]cb!--*-*

<]` bVS ^c`^]aSa ]T bVWa acPaSQbW]\ ++(0& l8ddfcjYX!>ibXm [SO\a O\g FS`a]\ $]bVS` bVO\ O 9Wa_cOZWTWSR FS`a]\% bVOb Wa S\UOUSR W\

aU_]b[(!difW\Ug]b[(!\c`X]b[!cf!]bjYgh]b[!]b!VUb_!`cUbg!UbX!g]a]`Uf!YlhYbg]cbg!cZ!WfYX]h!]b!h\Y!cfX]bUfm!WcifgY!cZ!]hg!Vig]bYgg!UbX!h\Uh!]g

UXa]b]ghYfYX!cf!aUbU[YX!Vm!%U&!U!DYbXYf(!%V&!Ub!8ZZ]`]UhY!cZ!U!DYbXYf!cf!%W&!Ub!Ybh]hm!cf!Ub!UZZ]`]UhY!cZ!Ub!Ybh]hm!h\Uh!UXa]b]ghYfg!cf!aUbU[Yg!U!DYbXYf*

%X&!L\Y!8Xa]b]ghfUh]jY!8[Ybh!UWh]b[!cb!VY\U`Z!cZ!UbX!Ug!U[Ybh!Zcf!h\Y!9cffckYf(!g\U``!aU]bhU]b!Uh!h\Y!UXXfYgg!cZ!h\Y!8Xa]b]ghfUh]jY

6US\b `STS``SR b] W\ acPaSQbW]\ ++(, O Q]^g ]T SOQV 6aaWU\[S\b O\R 6aac[^bW]\ RSZWdS`SR b] Wb O\R O `SUWabS` $bVS lJY[]ghYfm% T]` bVS `SQ]`RObW]\

cZ!h\Y!bUaYg!UbX!UXXfYggYg!cZ!h\Y!DYbXYfg!UbX!h\Y!;caa]haYbh!cZ(!h\Y!df]bW]dU`!Uacibh!%UbX!ghUhYX!]bhYfYgh&!cZ!Ubm!LYfa!DcUbg(!Kk]b[!D]bY!DcUbg

UbX+cf!JYjc`j]b[!;fYX]h!DcUbg!ck]b[!hc(!UbX!]Z!giW\!DYbXYf!\Ug!Ubm!JYjc`j]b[!;fYX]h!;caa]haYbhg!UbX+cf!h\Y!D+;!HUfh]W]dUh]b[!AbhYfYghg!ck]b[!hc

YUW\!DYbXYf*!L\Y!Ybhf]Yg!]b!h\Y!JY[]ghYf!g\U``!VY!WcbW`ig]jY(!]b!h\Y!UVgYbWY!cZ!aUb]ZYgh!Yffcf(!UbX!h\Y!9cffckYf(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y

DYbXYfg!g\U``!hfYUh!YUW\!HYfgcb!k\cgY!bUaY!]g!fYWcfXYX!]b!h\Y!JY[]ghYf!Ug!h\Y!ckbYf!cZ!h\Y!DcUbg!cf!D+;!HUfh]W]dUh]b[!AbhYfYghg!fYWcfXYX!h\YfY]b!Zcf

U``!difdcgYg!cZ!h\]g!8[fYYaYbh(!bchk]h\ghUbX]b[!Ubm!bch]WY!hc!h\Y!WcbhfUfm*!L\Y!JY[]ghYf!g\U``!VY!UjU]`UV`Y!Zcf!]bgdYWh]cb!Vm!h\Y!9cffckYf!cf!Ubm

DYbXYf!Uh!Ubm!fYUgcbUV`Y!h]aY!UbX!Zfca!h]aY!hc!h]aY!idcb!fYUgcbUV`Y!df]cf!bch]WY*!Fc!Ugg][baYbh!g\U``!VY!YZZYWh]jY!Zcf!difdcgYg!cZ!h\]g!U[fYYaYbh

ib`Ygg!]h!\Ug!VYYb!fYWcfXYX!]b!h\Y!JY[]ghYf!Ug!dfcj]XYX!]b!h\]g!dUfU[fUd\*

%Y&!Mdcb!]hg!fYWY]dh!cZ!Ub!8gg][baYbh!UbX!8ggiadh]cb!YlYWihYX!Vm!Ub!Ugg][b]b[!DYbXYf(!Ub!8gg][bYY!UbX!Ubm!ch\Yf!dUfhm!fYei]fYX!hc

YlYWihYX!giW\!8gg][baYbh!UbX!8ggiadh]cb!difgiUbh!hc!h\]g!giVgYWh]cb!--*2(!hc[Yh\Yf!k]h\!dUmaYbh!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cZ!U!fY[]ghfUh]cb

UbX!dfcWYgg]b[!ZYY!cZ!"/(1,,(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!%]&!dfcadh`m!UWWYdh!giW\!8gg][baYbh!UbX!8ggiadh]cb!UbX!%]]&!cb!h\Y!YZZYWh]jY!XUhY

XYhYfa]bYX!difgiUbh!h\YfYhc(!fYWcfX!h\Y!]bZcfaUh]cb!WcbhU]bYX!h\YfY]b!]b!h\Y!JY[]ghYf!UbX![]jY!bch]WY!cZ!giW\!UWWYdhUbWY!UbX!fYWcfXUh]cb!hc!h\Y

DYbXYfg!UbX!h\Y!9cffckYf*!L\Y!8gg][bYY(!]Z!]h!g\U``!bch!VY!U!DYbXYf(!g\U``!XY`]jYf!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!Ub!UXa]b]ghfUh]jY!eiYgh]cbbU]fY!]b

k\]W\!h\Y!8gg][bYY!XYg][bUhYg!cbY!cf!acfY!WfYX]h!WcbhUWhg!hc!k\ca!U``!gmbX]WUhY)`YjY`!]bZcfaUh]cb!%k\]W\!aUm!WcbhU]b!aUhYf]U`!bcb)diV`]W

]bZcfaUh]cb!UVcih!h\Y!9cffckYf!UbX!]hg!8ZZ]`]UhYg!UbX!h\Y]f!fY`UhYX!dUfh]Yg!cf!h\Y]f!fYgdYWh]jY!gYWif]h]Yg&!k]``!VY!aUXY!UjU]`UV`Y!UbX!k\c!aUm!fYWY]jY

acQV W\T]`[ObW]\ W\ OQQ]`RO\QS eWbV bVS OaaWU\SSna Q][^ZWO\QS ^`]QSRc`Sa O\R O^^ZWQOPZS ZOea& W\QZcRW\U <SRS`OZ O\R abObS aSQc`WbWSa ZOea(

$T% JVS 7]``]eS` OcbV]`WhSa SOQV BS\RS` b] RWaQZ]aS b] O\g FO`bWQW^O\b ]` 6aaWU\SS $SOQV& O lLfUbgZYfYYm% O\R O\g ^`]a^SQbWdS

LfUbgZYfYY!cf!hc!Ubm!d`YX[YY!fYZYffYX!hc!]b!giVgYWh]cb!--*2%[&!cf!hc!Ubm!X]fYWh!cf!]bX]fYWh!WcbhfUWhiU`!WcibhYfdUfhm!]b!gkUd!U[fYYaYbhg!cf!giW\

Q]\b`OQbcOZ Q]c\bS`^O`bgna ^`]TSaaW]\OZ ORdWa]` $a] Z]\U Oa acQV Q]\b`OQbcOZ Q]c\bS`^O`bg ]` ^`]TSaaW]\OZ ORdWa]` b] acQV Q]\b`OQbcOZ Q]c\bS`^O`bg

U[fYYg!hc!VY!VcibX!Vm!WcbZ]XYbh]U`]hm!dfcj]g]cbg!Uh!`YUgh!Ug!fYghf]Wh]jY!Ug!h\cgY!cZ!giVgYWh]cb!--*-1&!Ubm!UbX!U``!Z]bUbW]U`!]bZcfaUh]cb!]b!giW\

BS\RS`na ^]aaSaaW]\ Q]\QS`\W\U bVS 7]``]eS` O\R Wba IcPaWRWO`WSa eVWQV VOa PSS\ RSZWdS`SR b] acQV BS\RS` Pg ]` ]\ PSVOZT ]T bVS 7]``]eS`

^c`acO\b b] bVWa 6U`SS[S\b ]` eVWQV VOa PSS\ RSZWdS`SR b] acQV BS\RS` Pg ]` ]\ PSVOZT ]T bVS 7]``]eS` W\ Q]\\SQbW]\ eWbV acQV BS\RS`na Q`SRWb

YjU`iUh]cb!cZ!h\Y!9cffckYf!UbX!]hg!KiVg]X]Uf]Yg!UbX!8ZZ]`]UhYg!df]cf!hc!VYWca]b[!U!dUfhm!hc!h\]g!8[fYYaYbh7!dfcj]XYX!h\Uh!bc!giW\!]bZcfaUh]cb!g\U``

VY!dfcj]XYX!Vm!Ubm!DYbXYf!hc!Ubm!<]geiU`]Z]YX!DYbXYf*

--1



%[&!>cf!Ujc]XUbWY!cZ!XciVh(!h\Y!dUfh]Yg!hc!h\]g!8[fYYaYbh!UW_bck`YX[Y!h\Uh!h\Y!dfcj]g]cbg!cZ!h\]g!giVgYWh]cb!WcbWYfb]b[!Ugg][baYbhg

cZ!DcUbg!UbX!FchYg!fY`UhY!cb`m!hc!UVgc`ihY!Ugg][baYbhg!UbX!h\Uh!giW\!dfcj]g]cbg!Xc!bch!dfc\]V]h!Ugg][baYbhg!WfYUh]b[!gYWif]hm!]bhYfYghg(!]bW`iX]b[

Ubm!d`YX[Y!cf!Ugg][baYbh!%]&!Vm!U!DYbXYf!cZ!Ubm!DcUb!cf!FchY!hc!Ubm!>YXYfU`!JYgYfjY!9Ub_!cf!WYbhfU`!VUb_!\Uj]b[!^if]gX]Wh]cb!cjYf!giW\!`YbXYf!]b

UWWcfXUbWY!k]h\!Udd`]WUV`Y!`Uk!UbX!%]]&!Vm!U!DYbXYf!8ZZ]`]UhY!k\]W\!]g!U!ZibX!hc!]hg!hfighYY!]b!giddcfh!cZ!]hg!cV`][Uh]cbg!hc!]hg!hfighYY7!dfcj]XYX!h\Uh

Ubm!hfUbgZYf!cZ!DcUbg!cf!FchYg!idcb(!cf!]b!`]Yi!cZ(!YbZcfWYaYbh!cZ!cf!h\Y!YlYfW]gY!cZ!fYaYX]Yg!ibXYf!Ubm!giW\!d`YX[Y!g\U``!VY!hfYUhYX!Ug!Ub

Ugg][baYbh!h\YfYcZ!k\]W\!g\U``!bch!VY!aUXY!k]h\cih!Wcad`]UbWY!k]h\!h\Y!fYei]fYaYbhg!cZ!h\]g!giVgYWh]cb!--*2*

%\&!L\Y!9cffckYf(!idcb!fYWY]dh!cZ!kf]hhYb!bch]WY!Zfca!h\Y!fY`YjUbh!DYbXYf(!U[fYYg!hc!]ggiY!FchYg!hc!Ubm!DYbXYf!fYei]f]b[!FchYg!hc

ZUW]`]hUhY!hfUbgUWh]cbg!cZ!h\Y!hmdY!XYgWf]VYX!]b!dUfU[fUd\!%[&!UVcjY*

%]&!L\Y!9cffckYf(!YUW\!DYbXYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYVm!WcbZ]fag!h\Uh!]h!k]``!bch!]bgh]hihY!U[U]bgh!U!;cbXi]h!DYbXYf!cf!^c]b

Ubm!ch\Yf!HYfgcb!]b!]bgh]hih]b[!U[U]bgh!U!;cbXi]h!DYbXYf!Ubm!VUb_fidhWm(!fYcf[Ub]nUh]cb(!UffUb[YaYbh(!]bgc`jYbWm!cf!`]ei]XUh]cb!dfcWYYX]b[!ibXYf

Ubm!ghUhY!VUb_fidhWm!cf!g]a]`Uf!`Uk(!Zcf!cbY!mYUf!UbX!cbY!XUm!UZhYf!h\Y!dUmaYbh!]b!Zi``!cZ!h\Y!`UhYgh!aUhif]b[!WcaaYfW]U`!dUdYf!bchY!]ggiYX!Vm!giW\

;cbXi]h!DYbXYf7!dfcj]XYX(!\ckYjYf!%]&!h\Uh!YUW\!DYbXYf!XYg][bUh]b[!Ubm!;cbXi]h!DYbXYf!\YfYVm!U[fYYg!hc!]bXYab]Zm(!gUjY!UbX!\c`X!\Ufa`Ygg!YUW\

ch\Yf!dUfhm!\YfYhc!Zcf!Ubm!`cgg(!Wcgh(!XUaU[Y!cf!YldYbgY!Uf]g]b[!cih!cZ!]hg!]bUV]`]hm!hc!]bgh]hihY!giW\!U!dfcWYYX]b[!U[U]bgh!giW\!;cbXi]h!DYbXYf

Xif]b[!giW\!dYf]cX!ZcfVYUfUbWY!UbX!%]]&!h\Y!ZcfY[c]b[!g\U``!bch!dfc\]V]h!cf!`]a]h!h\Y!UV]`]hm!cZ!Ubm!giW\!HYfgcb!hc!Z]`Y!W`U]ag!U[U]bgh!U!;cbXi]h!DYbXYf

]b!WcbbYWh]cb!k]h\!Ubm!giW\!dfcWYYX]b[*

--*3 8X^ighaYbhg7!KYh)cZZ*

$O% ;fQS^b Oa ]bVS`eWaS Sf^`SaaZg aSb T]`bV W\ bVWa 6U`SS[S\b $W\QZcRW\U acPaSQbW]\a .(,-& .(,. O\R ++(0%& WT O\g BS\RS` $O l9YbYZ]hYX

DYbXYfm% aVOZZ Ob O\g bW[S `SQSWdS O\g ^Og[S\b ]T OZZ ]` ^O`b ]T O\g ]T Wba JS`[ B]O\a& HSd]ZdW\U 8`SRWb B]O\a $]bVS` bVO\ ^Og[S\b ]T IeW\U BW\S

DcUbg&!cf!D+;!HUfh]W]dUh]b[!AbhYfYghg(!Ug!h\Y!WUgY!aUm!VY(!cf!]bhYfYgh!h\YfYcb(!cf!fYWY]jY!Ubm!Wc``UhYfU`!]b!fYgdYWh!h\YfYcZ!%k\Yh\Yf!jc`ibhUf]`m!cf

]bjc`ibhUf]`m(!Vm!gYh)cZZ(!difgiUbh!hc!YjYbhg!cf!dfcWYYX]b[g!cZ!h\Y!bUhifY!fYZYffYX!hc!]b!KYWh]cb!5%Z&(!cf!ch\Yfk]gY&!]b!U![fYUhYf!dfcdcfh]cb!h\Ub!Ubm

acQV ^Og[S\b b] O\R Q]ZZObS`OZ `SQSWdSR Pg O\g ]bVS` BS\RS`& WT O\g& W\ `Sa^SQb ]T acQV ]bVS` BS\RS`na B)8 FO`bWQW^ObW\U ?\bS`Saba& JS`[ B]O\a ]`

JYjc`j]b[!;fYX]h!DcUbg(!Ug!h\Y!WUgY!aUm!VY(!cf!]bhYfYgh!h\YfYcb(!giW\!9YbYZ]hYX!DYbXYf!g\U``!difW\UgY!Zcf!WUg\!Zfca!h\Y!ch\Yf!DYbXYfg!giW\!dcfh]cb

]T SOQV acQV ]bVS` BS\RS`na B)8 FO`bWQW^ObW\U ?\bS`Saba& JS`[ B]O\a ]` HSd]ZdW\U 8`SRWb B]O\a& Oa bVS QOaS [Og PS& ]` aVOZZ ^`]dWRS acQV ]bVS`

DYbXYfg!k]h\!h\Y!VYbYZ]hg!cZ!Ubm!giW\!Wc``UhYfU`(!cf!h\Y!dfcWYYXg!h\YfYcZ(!Ug!g\U``!VY!bYWYggUfm!hc!WUigY!giW\!9YbYZ]hYX!DYbXYf!hc!g\UfY!h\Y!YlWYgg

dUmaYbh!cf!VYbYZ]hg!cZ!giW\!Wc``UhYfU`!cf!dfcWYYXg!fUhUV`m!k]h\!YUW\!cZ!h\Y!DYbXYfg7!dfcj]XYX( \ckYjYf(!h\Uh!]Z!U``!cf!Ubm!dcfh]cb!cZ!giW\!YlWYgg

dUmaYbh!cf!VYbYZ]hg!]g!h\YfYUZhYf!fYWcjYfYX!Zfca!giW\!9YbYZ]hYX!DYbXYf(!giW\!difW\UgY!g\U``!VY!fYgW]bXYX(!UbX!h\Y!difW\UgY!df]WY!UbX!VYbYZ]hg

fYhifbYX(!hc!h\Y!YlhYbh!cZ!giW\!fYWcjYfm(!Vih!k]h\cih!]bhYfYgh7!dfcj]XYX(!Zifh\Yf(!h\Uh!hc!h\Y!YlhYbh!dfc\]V]hYX!Vm!Udd`]WUV`Y!`Uk!Ug!XYgWf]VYX!]b!h\Y

RSTW\WbW]\ ]T l;fQZcRSR IeO^ EPZWUObW]\m& \] O[]c\ba `SQSWdSR T`][& ]` aSb ]TT eWbV `Sa^SQb b]& O\g =cO`O\b]` aVOZZ PS O^^ZWSR b] O\g ;fQZcRSR

IeO^ EPZWUObW]\a ]T acQV =cO`O\b]`( JVS 7]``]eS` OU`SSa bVOb SOQV BS\RS` a] ^c`QVOaW\U O ^]`bW]\ ]T O\]bVS` BS\RS`na B]O\a O\R)]` B)8

HUfh]W]dUh]b[!AbhYfYghg!aUm!YlYfW]gY!U``!f][\hg!cZ!dUmaYbh!%]bW`iX]b[!f][\hg!cZ!gYh)cZZ&!k]h\!fYgdYWh!hc!giW\!dcfh]cb!Ug!Zi``m!Ug!]Z!giW\!DYbXYf!kYfY!h\Y

X]fYWh!\c`XYf!cZ!giW\!dcfh]cb*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!dfcadh`m![]jY!h\Y!9cffckYf!bch]WY!cZ!Ubm!gYh)cZZ(!dfcj]XYX!h\Uh!h\Y!ZU]`ifY!hc![]jY

giW\!bch]WY!g\U``!bch!UZZYWh!h\Y!jU`]X]hm!cZ!giW\!gYh)cZZ*

--2



%V&!Mdcb!h\Y!cWWiffYbWY!cZ!Ub!=jYbh!cZ!<YZUi`h!gdYW]Z]YX!]b!KYWh]cb!5%U&!cf!KYWh]cb!5%Z&(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!YUW\!DYbXYf!UfY

\YfYVm!]ffYjcWUV`m!Uih\cf]nYX!Uh!Ubm!h]aY!UbX!Zfca!h]aY!hc!h]aY!k]h\cih!bch]WY!hc!h\Y!9cffckYf(!Ubm!giW\!bch]WY!VY]b[!\YfYVm!kU]jYX!Vm!h\Y

9cffckYf(!hc!gYh!cZZ!UbX!Uddfcdf]UhY!UbX!Udd`m!Ubm!UbX!U``!XYdcg]hg!%[YbYfU`!cf!gdYW]U`(!h]aY!cf!XYaUbX(!dfcj]g]cbU`!cf!Z]bU`&(!]b!Ubm!WiffYbWm(!UbX

Ubm!ch\Yf!WfYX]hg(!]bXYVhYXbYgg!cf!W`U]ag(!]b!Ubm!WiffYbWm(!]b!YUW\!WUgY!k\Yh\Yf!X]fYWh!cf!]bX]fYWh(!UVgc`ihY!cf!Wcbh]b[Ybh(!aUhifYX!cf!ibaUhifYX(!Uh

Ubm!h]aY!\Y`X!cf!ck]b[!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!cf!Ubm!cZ!h\Y]f!fYgdYWh]jY!8ZZ]`]UhYg!hc!cf!Zcf!h\Y!WfYX]h!cf!h\Y!UWWcibh!cZ!h\Y

9cffckYf!cf!Ubm!dUfh!h\YfYcZ!]b!giW\!Uacibhg!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!aUm!Y`YWh(!cb!UWWcibh!cZ!h\Y!`]UV]`]h]Yg!cZ!h\Y!9cffckYf

\YfYibXYf!UbX!ibXYf!h\Y!ch\Yf!DcUb!<cWiaYbhg!UbX!W`U]ag!cZ!YjYfm!bUhifY!UbX!XYgWf]dh]cb!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!U[U]bgh!h\Y

9cffckYf!]b!Ubm!WiffYbWm(!k\Yh\Yf!Uf]g]b[!\YfYibXYf(!cf!ch\Yfk]gY(!ibXYf!Ubm!ch\Yf!DcUb!<cWiaYbh!Ug!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf

aUm!Y`YWh(!k\Yh\Yf!cf!bch!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!\Ug!aUXY!Ubm!XYaUbX!Zcf!dUmaYbh!UbX!U`h\ci[\!giW\!`]UV]`]h]Yg!UbX!W`U]ag!aUm

VY!Wcbh]b[Ybh!cf!ibaUhifYX*!L\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!YUW\!DYbXYf!g\U``!bch]Zm!h\Y!9cffckYf!dfcadh`m!cZ!Ubm!giW\!gYhcZZ!aUXY!Vm!]h!UbX!h\Y

Udd`]WUh]cb!aUXY!Vm!]h!cZ!h\Y!dfcWYYXg!h\YfYcZ(!dfcj]XYX!h\Uh!h\Y!ZU]`ifY!hc![]jY!giW\!bch]WY!g\U``!bch!UZZYWh!h\Y!jU`]X]hm!cZ!giW\!gYhcZZ!UbX

Udd`]WUh]cb*!L\Y!f][\hg!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!YUW\!DYbXYf!ibXYf!h\]g!dUfU[fUd\!UfY!]b!UXX]h]cb!hc!ch\Yf!f][\hg!UbX!fYaYX]Yg!%]bW`iX]b[

ch\Yf!f][\hg!cZ!gYhcZZ&!k\]W\!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!giW\!DYbXYf!aUm!\UjY*

--*4 ;cibhYfdUfhg*!L\]g!8[fYYaYbh!aUm!VY!YlYWihYX!Vm!cbY!cf!acfY!cZ!h\Y!dUfh]Yg!hc!h\]g!8[fYYaYbh!cb!Ubm!biaVYf!cZ!gYdUfUhY

WcibhYfdUfhg!UbX!U``!cZ!gU]X!WcibhYfdUfhg!hU_Yb!hc[Yh\Yf!g\U``!VY!XYYaYX!hc!Wcbgh]hihY!cbY!UbX!h\Y!gUaY!]bghfiaYbh*!8!gYh!cZ!h\Y!Wcd]Yg!cZ!h\]g

8[fYYaYbh!g][bYX!Vm!U``!h\Y!dUfh]Yg!g\U``!VY!`cX[YX!k]h\!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh*!L\]g!8[fYYaYbh!g\U``!VYWcaY!YZZYWh]jY!k]h\

fYgdYWh!hc!h\Y!9cffckYf(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!k\Yb!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!\UjY!fYWY]jYX!U!g][bUhifY!dU[Y!cZ!h\]g

8[fYYaYbh!YlYWihYX!Vm!h\Y!9cffckYf!UbX!h\Y!DYbXYfg(!cf(!]b!h\Y!WUgY!cZ!Ubm!DYbXYf(!g\U``!\UjY!fYWY]jYX!hY`Yd\cb]W!WcbZ]faUh]cb!Zfca!giW\!DYbXYf

ghUh]b[!h\Uh!giW\!DYbXYf!\Ug!YlYWihYX!WcibhYfdUfhg!cZ!h\]g!8[fYYaYbh!cf!h\Y!g][bUhifY!dU[Yg!\YfYhc!UbX!gYbh!h\Y!gUaY!hc!h\Y!8Xa]b]ghfUh]jY

8[Ybh*!<Y`]jYfm!cZ!Ub!YlYWihYX!g][bUhifY!dU[Y!cZ!h\]g!8[fYYaYbh!Vm!Y)aU]`!cf!ZUWg]a]`Y!hfUbga]gg]cb!g\U``!VY!YZZYWh]jY!Ug!XY`]jYfm!cZ!U!aUbiU``m

YlYWihYX!WcibhYfdUfh!\YfYcZ*

--*5 AbhY[fUh]cb*!=lWYdh!Zcf!aUhhYfg!gYh!Zcfh\!]b!h\Y!>YY!DYhhYf(!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!fYdfYgYbh!h\Y!Ybh]fY

U[fYYaYbh!cZ!h\Y!DcUb!HUfh]Yg(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg!k]h\!fYgdYWh!hc!h\Y!giV^YWh!aUhhYf!\YfYcZ!UbX!h\YfYcZ(!UbX!h\YfY!UfY!bc

dfca]gYg(!ibXYfhU_]b[g(!fYdfYgYbhUh]cbg!cf!kUffUbh]Yg!Vm!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!fY`Uh]jY!hc!h\Y!giV^YWh!aUhhYf!\YfYcZ!cf!h\YfYcZ

bch!YldfYgg`m!gYh!Zcfh\!cf!fYZYffYX!hc!\YfY]b!cf!]b!h\Y!ch\Yf!DcUb!<cWiaYbhg*

--*-, ?GN=JFAF?!D8O7!FG!L@AJ<!H8JLQ!JA?@LK* @34?!,2>00809@!,9/!@30!7;,9?!,9/!@30!>423@?!,9/
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''%)$!9;!;@30>!<0>?;9?!?3,77!3,B0!,9E!>423@$!-09014@$!<>4;>4@E!;>!49@0>0?@!A9/0>$!;>!-0.,A?0!;1!@30!0D4?@09.0

;1$!@34?!,2>00809@%
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-- --!KM9EAKKAGF!LG!BMJAK<A;LAGF7!O8AN=JK* 0,.3!<,>@E!@;!@34?!,2>00809@!30>0-E!4>>0B;.,-7E!,9/
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%]& ?A-84@?!1;>!4@?071!,9/!4@?!<>;<0>@E!49!,9E!702,7!,.@4;9!;>!<>;.00/492!>07,@492!@;!@34?!.>0/4@

,2>00809@!;>!,9E!;1!@30!;@30>!7;,9!/;.A809@?$!;>!1;>!>0.;294@4;9!,9/!091;>.0809@!;1!,9E!5A/2809@!49

>0?<0.@!@30>0;1$!@;!@30!0D.7A?4B0!2090>,7!5A>4?/4.@4;9!;1!@30!.;A>@?!;1!@30!?@,@0!;1!90C!E;>6!?4@@492!49!@30

-;>;A23!;1!8,93,@@,9$!@30!.;A>@?!;1!@30!A94@0/!?@,@0?!;1!,80>4.,!1;>!@30!?;A@30>9!/4?@>4.@!;1!90C!E;>6$
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%]]& .;9?09@?!@3,@!,9E!?A.3!,.@4;9!;>!<>;.00/492!8,E!-0!->;A23@!49!?A.3!.;A>@?$!,9/!C,4B0?

,9E!;-50.@4;9!@3,@!4@!8,E!9;C!;>!30>0,1@0>!3,B0!@;!@30!B09A0!;1!,9E!?A.3!,.@4;9!;>!<>;.00/492!49!,9E!?A.3

.;A>@!;>!@3,@!?A.3!,.@4;9!;>!<>;.00/492!C,?!->;A23@!49!,9!49.;9B09409@!.;A>@!,9/!,2>00?!9;@!@;!<70,/!;>

.7,48!@30!?,80+

%]]]& ,2>00?!@3,@!?0>B4.0!;1!<>;.0??!49!,9E!?A.3!,.@4;9!;>!<>;.00/492!8,E!-0!0110.@0/!-E!8,47492

,!.;<E!@30>0;1!-E!>024?@0>0/!;>!.0>@4140/!8,47!";>!,9E!?A-?@,9@4,77E!?4847,>!1;>8!;1!8,47#$!<;?@,20!<>0<,4/$

@;!?A.3!<,>@E!,@!4@?!,//>0??!?0@!1;>@3!49!?A-?0.@4;9!''%(!;>!,@!?A.3!;@30>!,//>0??!;1!C34.3!@30

,/8494?@>,@4B0!,209@!?3,77!3,B0!-009!9;@4140/!<A>?A,9@!@30>0@;+

%]j& ,2>00?!@3,@!9;@3492!.;9@,490/!30>049!?3,77!,110.@!@30!>423@!@;!0110.@!?0>B4.0!;1!<>;.0??!49

,9E!;@30>!8,990>!<0>84@@0/!-E!7,C!;>!?3,77!7484@!@30!>423@!@;!?A0!49!,9E!;@30>!5A>4?/4.@4;9+

%j& C,4B0?$!@;!@30!8,D48A8!0D@09@!9;@!<>;34-4@0/!-E!7,C$!,9E!>423@!4@!8,E!3,B0!@;!.7,48!;>

>0.;B0>!49!,9E!702,7!,.@4;9!;>!<>;.00/492!>010>>0/!@;!49!@34?!?0.@4;9!,9E!?<0.4,7$!49/4>0.@$!<A94@4B0!;>

.;9?0=A09@4,7!/,8,20?+!<>;B4/0/$!3;C0B0>$!@3,@!9;@3492!.;9@,490/!49!@34?!.7,A?0!"S#!?3,77!7484@!;>!48<,4>

5,) &13317)394 -0()/0-*-'%5-10 13 3)-/&634)/)05 1&.-+%5-104 60()3 46&4)'5-10 ##"$ -0 3)42)'5 1* %08 5,-3(

<,>@E!.7,48?!,7702492!?A.3!?<0.4,7$!49/4>0.@$!<A94@4B0!;>!.;9?0=A09@4,7!/,8,20?+!,9/

%j]& 0,.3!<,>@E!30>0@;!A9.;9/4@4;9,77E!C,4B0?!@>4,7!-E!5A>E!49!,9E!702,7!,.@4;9!;>!<>;.00/492

>010>>0/!@;!49!<,>,2>,<3!"F#!,-;B0%

--*-. 8W_bck`YX[YaYbhg*!=UW\!cZ!HUfYbh!UbX!h\Y!9cffckYf!\YfYVm!UW_bck`YX[Yg!h\Uh6

%U&!]h!\Ug!VYYb!UXj]gYX!Vm!WcibgY`!]b!h\Y!bY[ch]Uh]cb(!YlYWih]cb!UbX!XY`]jYfm!cZ!h\]g!8[fYYaYbh!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg7

%V&!bcbY!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!\Ug!Ubm!Z]XiW]Ufm!fY`Uh]cbg\]d!hc!Ubm!DcUb!HUfhm(!UbX!h\Y!fY`Uh]cbg\]d!VYhkYYb!h\Y

8Xa]b]ghfUh]jY!8[Ybh!UbX!h\Y!DYbXYfg(!cb!h\Y!cbY!\UbX(!UbX!h\Y!DcUb!HUfh]Yg(!cb!h\Y!ch\Yf!\UbX(!]g!gc`Y`m!h\Uh!cZ!WfYX]hcf!UbX!XYVhcf7!UbX
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%W&!bc!^c]bh!jYbhifY!Yl]ghg!Uacb[!h\Y!DYbXYfg!cf!Uacb[!Ubm!DcUb!HUfh]Yg!UbX!h\Y!DYbXYfg*

-- -/!JY`YUgYg!cZ!?iUfUbhYYg!UbX!D]Ybg*

%U&!Fchk]h\ghUbX]b[!Ubmh\]b[!hc!h\Y!WcbhfUfm!WcbhU]bYX!\YfY]b!cf!]b!Ubm!ch\Yf!DcUb!<cWiaYbh(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!]g!\YfYVm

]ffYjcWUV`m!Uih\cf]nYX!Vm!YUW\!DYbXYf!%k]h\cih!fYei]fYaYbh!cZ!bch]WY!hc!cf!WcbgYbh!cZ!Ubm!DYbXYf!YlWYdh!Ug!YldfYgg`m!fYei]fYX!Vm!giVgYWh]cb!--*-&

UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!\YfYVm!U[fYYg!hc!hU_Y!Ubm!UWh]cb!fYeiYghYX!Vm!h\Y!9cffckYf!\Uj]b[!h\Y!YZZYWh!cZ!fY`YUg]b[!cf!Yj]XYbW]b[!h\Y!fY`YUgY

cZ!Ubm!Wc``UhYfU`!cf![iUfUbhYY!cV`][Uh]cbg!%]&!hc!h\Y!YlhYbh!bYWYggUfm!hc!dYfa]h!WcbgiaaUh]cb!cZ!Ubm!hfUbgUWh]cb!bch!dfc\]V]hYX!Vm!Ubm!DcUb

<cWiaYbh!cf!h\Uh!\Ug!VYYb!WcbgYbhYX!hc!]b!UWWcfXUbWY!k]h\!giVgYWh]cb!--*-!cf!%]]&!ibXYf!h\Y!W]fWiaghUbWYg!XYgWf]VYX!]b!dUfU[fUd\!%V&!VY`ck*

%V&!8h!giW\!h]aY!Ug!h\Y!DcUbg(!h\Y!D+;!GV`][Uh]cbg!UbX!h\Y!ch\Yf!cV`][Uh]cbg!ibXYf!h\Y!DcUb!<cWiaYbhg!%ch\Yf!h\Ub!cV`][Uh]cbg!ibXYf

cf!]b!fYgdYWh!cZ!KdYW]Z]YX!KkUd!8[fYYaYbhg!cf!KdYW]Z]YX!;Ug\!EUbU[YaYbh!8[fYYaYbhg!UbX!Wcbh]b[Ybh!]bXYab]hm!cV`][Uh]cbg!bch!XiY!UbX

dUmUV`Y&!g\U``!\UjY!VYYb!dU]X!]b!Zi``!]b!WUg\(!h\Y!;caa]haYbhg!\UjY!VYYb!hYfa]bUhYX!UbX!bc!DYhhYfg!cZ!;fYX]h!g\U``!VY!cihghUbX]b[(!h\Y!Wc``UhYfU`

g\U``!VY!fY`YUgYX!Zfca!h\Y!D]Ybg!WfYUhYX!Vm!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh(!UbX!h\Y!?iUfUbhYY!UbX!;c``UhYfU`!8[fYYaYbh!UbX!U``!cV`][Uh]cbg

%ch\Yf!h\Ub!h\cgY!YldfYgg`m!ghUhYX!hc!gifj]jY!giW\!hYfa]bUh]cb&!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!YUW\!DcUb!HUfhm!ibXYf!h\Y!?iUfUbhYY!UbX

;c``UhYfU`!8[fYYaYbh!g\U``!hYfa]bUhY(!U``!k]h\cih!XY`]jYfm!cZ!Ubm!]bghfiaYbh!cf!dYfZcfaUbWY!cZ!Ubm!UWh!Vm!Ubm!HYfgcb*

--*-0 SJYgYfjYXT*

--*-1 ;cbZ]XYbh]U`]hm*!=UW\!cZ!h\Y!8Xa]b]ghfUh]jY!8[Ybh!UbX!YUW\!DYbXYf!U[fYYg!hc!_YYd!WcbZ]XYbh]U`!U``!bcb)diV`]W!]bZcfaUh]cb!dfcj]XYX

hc!]h!Vm!Ubm!DcUb!HUfhm(!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!difgiUbh!hc!cf!]b!WcbbYWh]cb!k]h\!h\]g!8[fYYaYbh7!dfcj]XYX!h\Uh!bch\]b[!\YfY]b

g\U``!dfYjYbh!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!DYbXYf!Zfca!X]gW`cg]b[!Ubm!giW\!]bZcfaUh]cb!%U&!hc!h\Y!8Xa]b]ghfUh]jY!8[Ybh!cf!Ubm!ch\Yf!DYbXYf(

%V&!giV^YWh!hc!Ub!U[fYYaYbh!hc!Wcad`m!k]h\!WcbZ]XYbh]U`]hm!dfcj]g]cbg!Uh!`YUgh!Ug!fYghf]Wh]jY!Ug!h\cgY!cZ!h\]g!KYWh]cb(!hc!Ubm!UWhiU`!cf!dfcgdYWh]jY

LfUbgZYfYY!cf!Ubm!d`YX[YY!fYZYffYX!hc!]b!giVgYWh]cb!--*2%[&!cf!Ubm!X]fYWh!cf!]bX]fYWh!WcibhYfdUfhm!hc!Ubm!gkUd!U[fYYaYbh!%cf!Ubm!dfcZYgg]cbU`

UXj]gcf!hc!giW\!WcibhYfdUfhm&(!%W&!hc!]hg!8ZZ]`]UhYg!cf!hc!]hg!Yad`cmYYg(!X]fYWhcfg(!U[Ybhg(!UhhcfbYmg(!UWWcibhUbhg!UbX!ch\Yf!dfcZYgg]cbU`!UXj]gcfg!cf

h\cgY!cZ!Ubm!cZ!]hg!8ZZ]`]UhYg!%]h!VY]b[!ibXYfghccX!h\Uh!h\Y!HYfgcbg!hc!k\ca!giW\!X]gW`cgifY!]g!aUXY!k]``!VY!]bZcfaYX!cZ!h\Y!WcbZ]XYbh]U`!bUhifY!cZ

giW\!]bZcfaUh]cb!UbX!]bghfiWhYX!hc!_YYd!giW\!]bZcfaUh]cb!WcbZ]XYbh]U`&(!%X&!idcb!h\Y!fYeiYgh!cf!XYaUbX!cZ!Ubm!?cjYfbaYbhU`!8ih\cf]hm(!%Y&!]b

fYgdcbgY!hc!Ubm!cfXYf!cZ!Ubm!Wcifh!cf!ch\Yf!?cjYfbaYbhU`!8ih\cf]hm!cf!Ug!aUm!ch\Yfk]gY!VY!fYei]fYX!difgiUbh!hc!Ubm!JYei]fYaYbh!cZ!DUk(!%Z&!]Z

fYeiYghYX!cf!fYei]fYX!hc!Xc!gc!]b!WcbbYWh]cb!k]h\!Ubm!`]h][Uh]cb!cf!g]a]`Uf!dfcWYYX]b[(!%[&!h\Uh!\Ug!VYYb!diV`]W`m!X]gW`cgYX!%ch\Yf!h\Ub!]b!j]c`Uh]cb

cZ!h\]g!giVgYWh]cb!--*-1&(!%\&!hc!h\Y!FUh]cbU`!8ggcW]Uh]cb!cZ!AbgifUbWY!;caa]gg]cbYfg!cf!Ubm!g]a]`Uf!cf[Ub]nUh]cb!cf!Ubm!bUh]cbU``m!fYWc[b]nYX

`ObW\U OUS\Qg bVOb `S_cW`Sa OQQSaa b] W\T]`[ObW]\ OP]cb O BS\RS`na W\dSab[S\b ^]`bT]ZW] W\ Q]\\SQbW]\ eWbV `ObW\Ua WaacSR eWbV `Sa^SQb b] acQV

DYbXYf!%]h!VY]b[!ibXYfghccX!h\Uh!Ubm!fUh]b[!U[YbWm!hc!k\ca!giW\!X]gW`cgifY!]g!aUXY!k]``!VY!]bZcfaYX!cZ!h\Y!WcbZ]XYbh]U`!bUhifY!cZ!giW\!]bZcfaUh]cb

UbX!]bghfiWhYX!hc!_YYd!giW\!]bZcfaUh]cb!WcbZ]XYbh]U`&!cf!%]&!]b!WcbbYWh]cb!k]h\!h\Y!YlYfW]gY!cZ!Ubm!fYaYXm!\YfYibXYf!cf!ibXYf!Ubm!ch\Yf!DcUb

<cWiaYbh7 dfcj]XYX!h\Uh(!ib`Ygg!dfc\]V]hYX!Vm!Udd`]WUV`Y!`Uk!cf!Wcifh!cfXYf(!giW\!DYbXYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!g\U``!igY!fYUgcbUV`Y!YZZcfhg

hc!bch]Zm!h\Y!9cffckYf!cZ!Ubm!X]gW`cgifY!difgiUbh!hc!W`UigYg!%X&!cf!%Y&*

=UW\!DYbXYf!UW_bck`YX[Yg!h\Uh!]bZcfaUh]cb!Zifb]g\YX!hc!]h!difgiUbh!hc!h\]g!8[fYYaYbh!cf!h\Y!ch\Yf!DcUb!<cWiaYbhg!aUm!]bW`iXY

aUhYf]U`!bcb)diV`]W!]bZcfaUh]cb!WcbWYfb]b[!h\Y!9cffckYf!UbX!]hg!8ZZ]`]UhYg!UbX!h\Y]f!fY`UhYX!dUfh]Yg!cf!h\Y]f!fYgdYWh]jY!gYWif]h]Yg(!UbX!WcbZ]fag!h\Uh!]h

\Ug!XYjY`cdYX
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Wcad`]UbWY!dfcWYXifYg!fY[UfX]b[!h\Y!igY!cZ!aUhYf]U`!bcb)diV`]W!]bZcfaUh]cb!UbX!h\Uh!]h!k]``!\UbX`Y!giW\!aUhYf]U`!bcb)diV`]W!]bZcfaUh]cb!]b

UWWcfXUbWY!k]h\!h\cgY!dfcWYXifYg!UbX!Udd`]WUV`Y!`Uk(!]bW`iX]b[!>YXYfU`!UbX!ghUhY!gYWif]h]Yg!`Ukg*

8``!]bZcfaUh]cb(!]bW`iX]b[!fYeiYghg!Zcf!kU]jYfg!UbX!UaYbXaYbhg(!Zifb]g\YX!Vm!h\Y!9cffckYf!cf!h\Y!8Xa]b]ghfUh]jY!8[Ybh!difgiUbh!hc(!cf

]b!h\Y!WcifgY!cZ!UXa]b]ghYf]b[(!h\]g!8[fYYaYbh!cf!h\Y!ch\Yf!DcUb!<cWiaYbhg!k]``!VY!gmbX]WUhY)`YjY`!]bZcfaUh]cb(!k\]W\!aUm!WcbhU]b!aUhYf]U`!bcb)

diV`]W!]bZcfaUh]cb!UVcih!h\Y!9cffckYf!UbX!]hg!8ZZ]`]UhYg!UbX!h\Y]f!fY`UhYX!dUfh]Yg!cf!h\Y]f!fYgdYWh]jY!gYWif]h]Yg*!8WWcfX]b[`m(!YUW\!DYbXYf!fYdfYgYbhg

hc!h\Y!9cffckYf!UbX!h\Y!8Xa]b]ghfUh]jY!8[Ybh!h\Uh!]h!\Ug!]XYbh]Z]YX!]b!]hg!UXa]b]ghfUh]jY!eiYgh]cbbU]fY!U!WfYX]h!WcbhUWh!k\c!aUm!fYWY]jY!]bZcfaUh]cb

h\Uh!aUm!WcbhU]b!aUhYf]U`!bcb)diV`]W!]bZcfaUh]cb!]b!UWWcfXUbWY!k]h\!]hg!Wcad`]UbWY!dfcWYXifYg!UbX!Udd`]WUV`Y!`Uk(!]bW`iX]b[!>YXYfU`!UbX!ghUhY

gYWif]h]Yg!`Ukg*

-- -2!Mgifm!KUj]b[g*!Fchk]h\ghUbX]b[!Ubm!ch\Yf!dfcj]g]cb!\YfY]b(!h\Y!U[[fY[UhY!]bhYfYgh!fUhY!W\Uf[YX!\YfYibXYf(!]bW`iX]b[!U``!W\Uf[Yg

cf!ZYYg!]b!WcbbYWh]cb!h\YfYk]h\!XYYaYX!]b!h\Y!bUhifY!cZ!]bhYfYgh!ibXYf!Udd`]WUV`Y!`Uk(!g\U``!bch!YlWYYX!h\Y!@][\Ygh!DUkZi`!JUhY!%Ug!giW\!hYfa!]g

XYZ]bYX!VY`ck&*!AZ!h\Y!fUhY!cZ!]bhYfYgh!%XYhYfa]bYX!k]h\cih!fY[UfX!hc!h\Y!dfYWYX]b[!gYbhYbWY&!ibXYf!h\]g!8[fYYaYbh!Uh!Ubm!h]aY!YlWYYXg!h\Y!@][\Ygh

DUkZi`!JUhY!%Ug!XYZ]bYX!VY`ck&(!h\Y!cihghUbX]b[!Uacibh!cZ!h\Y!DcUbg!aUXY!\YfYibXYf!g\U``!VYUf!]bhYfYgh!Uh!h\Y!@][\Ygh!DUkZi`!JUhY!ibh]`!h\Y!hchU`

Uacibh!cZ!]bhYfYgh!XiY!\YfYibXYf!YeiU`g!h\Y!Uacibh!cZ!]bhYfYgh!k\]W\!kci`X!\UjY!VYYb!XiY!\YfYibXYf!]Z!h\Y!ghUhYX!fUhYg!cZ!]bhYfYgh!gYh!Zcfh\!]b!h\]g

8[fYYaYbh!\UX!Uh!U``!h]aYg!VYYb!]b!YZZYWh*!Ab!UXX]h]cb(!]Z!UbX!k\Yb!h\Y!DcUbg!aUXY!\YfYibXYf!UfY!fYdU]X!]b!Zi``!h\Y!hchU`!]bhYfYgh!XiY!\YfYibXYf

%hU_]b[!]bhc!UWWcibh!h\Y!]bWfYUgY!dfcj]XYX!Zcf!UVcjY&!]g!`Ygg!h\Ub!h\Y!hchU`!Uacibh!cZ!]bhYfYgh!k\]W\!kci`X!\UjY!VYYb!XiY!\YfYibXYf!]Z!h\Y!ghUhYX

fUhYg!cZ!]bhYfYgh!gYh!Zcfh\!]b!h\]g!8[fYYaYbh!\UX!Uh!U``!h]aYg!VYYb!]b!YZZYWh(!h\Yb!hc!h\Y!YlhYbh!dYfa]hhYX!Vm!`Uk(!h\Y!9cffckYf!g\U``!dUm!hc!h\Y

8Xa]b]ghfUh]jY!8[Ybh!Ub!Uacibh!YeiU`!hc!h\Y!X]ZZYfYbWY!VYhkYYb!h\Y!Uacibh!cZ!]bhYfYgh!dU]X!UbX!h\Y!Uacibh!cZ!]bhYfYgh!k\]W\!kci`X!\UjY!VYYb

dU]X!]Z!h\Y!@][\Ygh!DUkZi`!JUhY!\UX!Uh!U``!h]aYg!VYYb!]b!YZZYWh*!Fchk]h\ghUbX]b[!h\Y!ZcfY[c]b[(!]h!]g!h\Y!]bhYbh]cb!cZ!h\Y!DYbXYfg!UbX!h\Y!9cffckYf!hc

WcbZcfa!ghf]Wh`m!hc!Ubm!Udd`]WUV`Y!igifm!`Ukg*!8WWcfX]b[`m(!]Z!Ubm!DYbXYf!WcbhfUWhg!Zcf(!W\Uf[Yg(!cf!fYWY]jYg!Ubm!Wcbg]XYfUh]cb!k\]W\!Wcbgh]hihYg

W\bS`Sab W\ SfQSaa ]T bVS >WUVSab BOeTcZ HObS& bVS\ O\g acQV SfQSaa aVOZZ PS QO\QSZZSR Ocb][ObWQOZZg O\R& WT ^`SdW]caZg ^OWR& aVOZZ Ob acQV BS\RS`na

cdh]cb!VY!Udd`]YX!hc!h\Y!cihghUbX]b[!Uacibh!cZ!h\Y!DcUbg!aUXY!\YfYibXYf!cf!VY!fYZibXYX!hc!h\Y!9cffckYf*!8g!igYX!]b!h\]g!dUfU[fUd\(!h\Y!hYfa

l>WUVSab BOeTcZ HObSm [SO\a bVS [OfW[c[ ZOeTcZ W\bS`Sab `ObS& WT O\g& bVOb Ob O\g bW[S ]` T`][ bW[S b] bW[S [Og PS Q]\b`OQbSR T]`& QVO`USR& ]`

fYWY]jYX!ibXYf!h\Y!`Ukg!Udd`]WUV`Y!hc!giW\!DYbXYf!k\]W\!UfY!dfYgYbh`m!]b!YZZYWh!cf(!hc!h\Y!YlhYbh!U``ckYX!Vm!`Uk(!ibXYf!giW\!Udd`]WUV`Y!`Ukg!k\]W\

aUm!\YfYUZhYf!VY!]b!YZZYWh!UbX!k\]W\!U``ck!U!\][\Yf!aUl]aia!bcbigif]cig!]bhYfYgh!fUhY!h\Ub!Udd`]WUV`Y!`Ukg!bck!U``ck*

--*-3 KYjYfUV]`]hm*!8bm!dfcj]g]cb!cZ!h\]g!8[fYYaYbh!h\Uh!]g!dfc\]V]hYX!cf!ibYbZcfWYUV`Y!]b!Ubm!^if]gX]Wh]cb!g\U``(!Ug!hc!giW\!^if]gX]Wh]cb(

VY!]bYZZYWh]jY!hc!h\Y!YlhYbh!cZ!giW\!dfc\]V]h]cb!cf!ibYbZcfWYUV]`]hm!k]h\cih!]bjU`]XUh]b[!h\Y!fYaU]b]b[!dfcj]g]cbg!\YfYcZ(!UbX!Ubm!giW\!dfc\]V]h]cb

cf!ibYbZcfWYUV]`]hm!]b!Ubm!^if]gX]Wh]cb!g\U``!bch!]bjU`]XUhY!cf!fYbXYf!ibYbZcfWYUV`Y!giW\!dfcj]g]cb!]b!Ubm!ch\Yf!^if]gX]Wh]cb*

--*-4 HUhf]ch!8Wh*!=UW\!DYbXYf!h\Uh!]g!giV^YWh!hc!h\Y!fYei]fYaYbhg!cZ!h\Y!MK8!HUhf]ch!8Wh!%L]h`Y!AAA!cZ!HiV*!D*!-,3)12!%g][bYX!]bhc!`Uk

EQb]PS` ,0& ,**+%% $bVS l8Whm% VS`SPg \]bWTWSa bVS 7]``]eS` bVOb ^c`acO\b b] bVS `S_cW`S[S\ba ]T bVS 6Qb& Wb Wa `S_cW`SR b] ]PbOW\& dS`WTg O\R `SQ]`R

]bZcfaUh]cb!h\Uh!]XYbh]Z]Yg!h\Y!9cffckYf!UbX!YUW\!ch\Yf!DcUb!HUfhm(!k\]W\!]bZcfaUh]cb!]bW`iXYg!h\Y!bUaY!UbX!UXXfYgg!cZ!h\Y!9cffckYf!UbX!YUW\

ch\Yf!DcUb!HUfhm!UbX!ch\Yf!]bZcfaUh]cb!h\Uh!k]``!U``ck!giW\!DYbXYf!hc!]XYbh]Zm!h\Y!9cffckYf!UbX!YUW\!ch\Yf!DcUb!HUfhm!]b!UWWcfXUbWY!k]h\!h\Y!8Wh*

--*-5 JYUZZ]faUh]cb!8[fYYaYbh7!;cbgYbhg*

%U&!=UW\!DYbXYf!\YfYVm!WcbgYbhg!hc!h\Y!UaYbXaYbhg!hc!h\Y!KYWif]hm!<cWiaYbhg!UbX!h\Y!ch\Yf!DcUb!<cWiaYbhg!gYh!Zcfh\!]b!h\Y

JYUZZ]faUh]cb!8[fYYaYbh*

-.,



$P% JVS HS_cW`SR BS\RS`a $Oa RSTW\SR W\ bVS ;fWabW\U 8`SRWb 6U`SS[S\b% VS`SPg eOWdS bVS `S_cW`S[S\b T]` be] M]`YW\U 9Ogan \]bWQS

k]h\!fYgdYWh!hc!Ubm!cdh]cbU`!dfYdUmaYbh!cZ!DcUbg!%Ug!XYZ]bYX!]b!h\Y!=l]gh]b[!;fYX]h!8[fYYaYbh&!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY*

-- .,!Fc!FcjUh]cb*!L\Y!hYfag!UbX!WcbX]h]cbg!cZ!h\Y!=l]gh]b[!;fYX]h!8[fYYaYbh!UfY!UaYbXYX!Ug!gYh!Zcfh\!]b(!UbX!fYghUhYX!]b!h\Y]f!Ybh]fYhm

UbX!gidYfgYXYX!Vm(!h\]g!8[fYYaYbh*!Fch\]b[!]b!h\]g!8[fYYaYbh!g\U``!VY!XYYaYX!hc!VY!U!bcjUh]cb!cZ!Ubm!cZ!h\Y!GV`][Uh]cbg!Ug!XYZ]bYX!]b!h\Y

=l]gh]b[!;fYX]h!8[fYYaYbh*!Fchk]h\ghUbX]b[!Ubm!dfcj]g]cb!cZ!h\]g!8[fYYaYbh!cf!Ubm!ch\Yf!DcUb!<cWiaYbh!cf!]bghfiaYbh!YlYWihYX!]b!WcbbYWh]cb

\YfYk]h\(!h\Y!YlYWih]cb!UbX!XY`]jYfm!cZ!h\]g!8[fYYaYbh!UbX!h\Y!]bWiffYbWY!cZ!GV`][Uh]cbg!\YfYibXYf!g\U``!VY!]b!giVgh]hih]cb!Zcf(!Vih!bch!]b!dUmaYbh

cZ(!h\Y!GV`][Uh]cbg!ckYX!Vm!h\Y!DcUb!HUfh]Yg!ibXYf!h\Y!=l]gh]b[!;fYX]h!8[fYYaYbh*!>fca!UbX!UZhYf!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY(!YUW\!fYZYfYbWY!hc

bVS l6U`SS[S\bm& l8`SRWb 6U`SS[S\bm ]` ]bVS` `STS`S\QS ]`WUW\OZZg O^^ZWQOPZS b] bVS ;fWabW\U 8`SRWb 6U`SS[S\b Q]\bOW\SR W\ O\g B]O\ 9]Qc[S\b

g\U``!VY!U!fYZYfYbWY!hc!h\]g!8[fYYaYbh(!Ug!UaYbXYX(!gidd`YaYbhYX(!fYghUhYX!cf!ch\Yfk]gY!acX]Z]YX!Zfca!h]aY!hc!h]aY*

SJ=E8AF<=J G>!H8?=!AFL=FLAGF8DDQ!D=>L!9D8FCT

-.-



AF!OALF=KK!O@=J=G>(!h\Y!dUfh]Yg!\YfYhc!\UjY!WUigYX!h\]g!8[fYYaYbh!hc!VY!Xi`m!YlYWihYX!UbX!XY`]jYfYX!Ug!cZ!h\Y!XUm!UbX!mYUf!Z]fgh

UVcjY!kf]hhYb*

;MEMDMK!E=<A8!AF;*

9m6 +g+!J]W\UfX!K*!<Ybb]b[

FUaY6 J]W\UfX!K*!<Ybb]b[

L]h`Y6 KYb]cf!N]WY!HfYg]XYbh

;MEMDMK!E=<A8!@GD<AF?K!AF;*

9m6 +g+!J]W\UfX!K*!<Ybb]b[

FUaY6 J]W\UfX!K*!<Ybb]b[

L]h`Y6 KYb]cf!N]WY!HfYg]XYbh

#2+*-4!",2++/+04!'-,0)452+!&),+



BHEGJ?8F!;@8K=!98FC(!F*8*(!Ug

8Xa]b]ghfUh]jY!8[Ybh!UbX!Aggi]b[!DYbXYf

9m6 +g+!L]bU!JimhYf

FUaY6 L]bU!JimhYf

L]h`Y6 =lYWih]jY!<]fYWhcf

#2+*-4!",2++/+04!'-,0)452+!&),+



BHEGJ?8F!;@8K=!98FC(!F*8*(!Ug

U!DYbXYf

9m6 +g+!L]bU!JimhYf

FUaY6 L]bU!JimhYf

L]h`Y6 =lYWih]jY!<]fYWhcf

#2+*-4!",2++/+04!'-,0)452+!&),+



JGQ8D!98FC!G>!;8F8<8(!Ug!U!DYbXYf

9m6 +g+!O]``]Ua!;U[[]Ubc

FUaY6 O]``]Ua!;U[[]Ubc

L]h`Y6 8ih\cf]nYX!K][bUhcfm



EA@A!DD;(!Ug!U!DYbXYf

9m6 +g+!8bXfYk!MbXYfkccX

FUaY6 8bXfYk!MbXYfkccX

L]h`Y6 8ih\cf]nYX!K][bUhcfm

9m6 +g+!8mYg\U!>Ufcce]

FUaY6 8mYg\U!>Ufcce]

L]h`Y6 8ih\cf]nYX!K][bUhcfm

LYfa!DcUb!>ibX]b[!DYbXYf!8XXYbXia



?GD<E8F!K8;@K!98FC!MK8(!Ug!U!DYbXYf

9m6 +g+!JcVYfh!=\iX]b

FUaY6 JcVYfh!=\iX]b

L]h`Y6 8ih\cf]nYX!K][bUhcfm

LYfa!DcUb!>ibX]b[!DYbXYf!8XXYbXia



>A>L@!L@AJ<!98FC(!Ug!U!DYbXYf

9m6 +g+!@c``m!K]ag

FUaY6 @c``m!K]ag

L]h`Y6 N]WY!HfYg]XYbh

LYfa!DcUb!>ibX]b[!DYbXYf!8XXYbXia



AF?!;8HAL8D!DD;(!Ug!U!DYbXYf

9m6 +g+!O]``]Ua!;*!BUaYg

FUaY6 O]``]Ua!;*!BUaYg

L]h`Y6 EUbU[]b[!<]fYWhcf

LYfa!DcUb!>ibX]b[!DYbXYf!8XXYbXia



;J=<AL!KMAKK=!8?(!;8QE8F!AKD8F<K!9J8F;@(

Ug!U!DYbXYf

9m6 +g+!;\f]ghcd\Yf!<Um

FUaY6 ;\f]ghcd\Yf!<Um

L]h`Y6 8ih\cf]nYX!K][bUhcfm

9m6 +g+!KUaiY`!E]``Yf

FUaY6 KUaiY`!E]``Yf

L]h`Y6 8ih\cf]nYX!K][bUhcfm

LYfa!DcUb!>ibX]b[!DYbXYf!8XXYbXia



L=JE!D=F<=J!8<<=F<ME

%L=JE!DG8F!>MF<AF?!D=F<=J&

HSTS`S\QS Wa [ORS b] bVS 6[S\RSR O\R HSabObSR 8`SRWb 6U`SS[S\b& RObSR Oa ]T 9SQS[PS` ,-& ,*+- $bVS l;fYX]h!8[fYYaYbhm%& O[]\U

8c[cZca CSRWO ?\Q(& 8c[cZca CSRWO >]ZRW\Ua ?\Q( $bVS l9cffckYfm%& bVS BS\RS`a ^O`bg bVS`Sb]& @FC]`UO\ 8VOaS 7O\Y& D(6(& Oa 6R[W\Wab`ObWdS

8[Ybh(!UbX!h\Y!ch\Yf!U[Ybhg!dUfhm!h\YfYhc*!;Ud]hU`]nYX!hYfag!bch!XYZ]bYX!\YfY]b!g\U``!\UjY!h\Y!aYUb]b[g!UgWf]VYX!hc!h\Ya!]b!h\Y!;fYX]h!8[fYYaYbh*

Mdcb!YlYWih]cb!UbX!XY`]jYfm!cZ!h\]g!LYfa!DYbXYf!8XXYbXia!Vm!h\Y!ibXYfg][bYX(!h\Y!ibXYfg][bYX!\YfYVm6

%8&!Wcaa]hg!hc!aU_Y!cb!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!U!LYfa!DcUb!]b!Uacibh!gYh!Zcfh\!cb!KW\YXi`Y!- c\RS` bVS VSORW\U lJS`[ B]O\

8][[Wb[S\b <c\RW\U 6[]c\bm5 O\R

%9&!U[fYYg!hc!U``!cZ!h\Y!dfcj]g]cbg!cZ!h\Y!;fYX]h!8[fYYaYbh!UbX!UW_bck`YX[Yg!h\Uh!]h!k]``!VYWcaY!%cf!Wcbh]biY!hc!VY&!U!dUfhm!hc!h\Y!;fYX]h

8[fYYaYbh!Ug!cZ!h\Y!JYghUhYaYbh!=ZZYWh]jY!<UhY!Ug!U!DYbXYf*

Lc!h\Y!YlhYbh!h\Uh!h\Y!ibXYfg][bYX!]g!Ub!=l]gh]b[!LYfa!DYbXYf(!h\Y!ibXYfg][bYX!\YfYVm!WcbgYbhg!hc!h\Y!UaYbXaYbh!UbX!fYghUhYaYbh!cZ

h\Y!=l]gh]b[!;fYX]h!8[fYYaYbh!]b!h\Y!Zcfa!cZ!h\Y!;fYX]h!8[fYYaYbh*

AF!OALF=KK!O@=J=G>(!h\Y!dUfh]Yg!\YfYhc!\UjY!WUigYX!h\]g!LYfa!DYbXYf!8XXYbXia!hc!VY!Xi`m!YlYWihYX!UbX!XY`]jYfYX!Vm!h\Y]f

dfcdYf!UbX!Xi`m!Uih\cf]nYX!cZZ]WYfg!Ug!cZ!h\]g!XUm!cZ!<YWYaVYf(!.,-/*

BHEcf[Ub!;\UgY!9Ub_(!F8

%FUaY!cZ!DYbXYf&

9m6 +g+!L]bU!JimhYf

FUaY6 L]bU!JimhYf

L]h`Y6 =lYWih]jY!<]fYWhcf

LYfa!DcUb!>ibX]b[!DYbXYf!8XXYbXia



8W_bck`YX[YX!UbX!8WWYdhYX!Vm6

BHEGJ?8F!;@8K=!98FC(!F*8*(

Ug!8Xa]b]ghfUh]jY!8[Ybh

9m6 +g+!L]bU!JimhYf

FUaY6 L]bU!JimhYf

L]h`Y6 =lYWih]jY!<]fYWhcf

S(+2/!%1)0!$50*-0,!%+0*+2!"**+0*5/!'-,0)452+!&),+T



KW\YXi`Y!-

@IPM!7OFN!.OMMLQMINQ!1RNHLNJ!,MORNQ
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