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QAT�@QAQWU@UAd�TUfU?BC@UAd�CbBWbQ@c'�CbBfYTUc�bUSB@@UATQdYBAc�dB�dXU�:BQbT�bUWQbTYAW�
 AdUWbYcn�SB@CUAcQdYBA�CbBWbQ@c�QAT�QT@YAYcdUbc�dXU�;B@CQAinc�UaeYdi�SB@CUAcQdYBA�C?QAc)

C�DA#"D:3: :E:�D

q �UdUb@YAUc�dXU�SB@CUAcQdYBA�BV�dXU�UhUSedYfU�BVVYSUbc�bUCBbdYAW�dB�dXU�; F�QAT�dXU�
SB@CUAcQdYBA�CB?YSYUc�Y@CQSdYAW�BdXUb�UhUSedYfU�BVVYSUbc

q GbBfYTUc�bUSB@@UATQdYBAc�dB�dXU�:BQbT�BA�; F�SB@CUAcQdYBA
q ,UfYUgc�QAT�bUSB@@UATc�SXQAWUc�dB�UaeYdi�YASUAdYfU�QAT�BdXUb�U@C?BiUU�RUAUVYd�C?QAc�

QAT�bUfYUgc�dXU�QT@YAYcdbQdYBA�BV�ceSX�C?QAc
q ,UfYUgc�dXU�;B@CQAinc�@QAQWU@UAd�TUfU?BC@UAd�CbBWbQ@c�QAT�cdbQdUWYUc�QAT�bUfYUgc�

QAT�bUSB@@UATc�QAAeQ?�SB@CUAcQdYBA�VBb�dXU�:BQbT

KXU�SXQbdUb�VBb�dXU�DQAQWU@UAd��UfU?BC@UAd�"�;B@CUAcQdYBA�;B@@YddUU�TBUc�ABd�
QedXBbYjU�dXU�TU?UWQdYBA�BV�dXU�VBbUWBYAW�bUcCBAcYRY?YdYUc)

KXU�:BQbT�XQc�TUdUb@YAUT�dXQd�UQSX�BV�@U@RUb�BV�dXU�DQAQWU@UAd��UfU?BC@UAd�"�
;B@CUAcQdYBA�;B@@YddUU�Yc�oYATUCUATUAdp�Qc�TUVYAUT�eATUb�dXU�EQcTQa�JdBS>�DQb>Ud'�rAS)�
DQb>UdC?QSU�,e?Uc�QCC?YSQR?U�dB�SB@CUAcQdYBA�SB@@YddUU�@U@RUbc)

KXU�:BQbT�XQc�QTBCdUT�Q�gbYddUA�SXQbdUb�VBb�dXU�DQAQWU@UAd��UfU?BC@UAd�"�;B@CUAcQdYBA�
;B@@YddUU'�Q�SBCi�BV�gXYSX�Yc�CBcdUT�BA�dXU�;B@CQAinc�gUR�cYdU�XddC5**ggg) AdUWbYc)SB@�
eATUb�o9RBed�Lc�l�rAfUcdBb�,U?QdYBAc�l�;BbCBbQdU�"BfUbAQASU)p

-KRANJ J"A����KIEJ PEJC��KIIEPPAA

DUUdYAWc�YA�-�-�5�(�

DU@RUbc5

��!���.EJPMDS�0UROS� 1JD.R�
DYSXQU?�9)�:bQT?Ui
9jYdQ�JQ?U>Y("UbXQbTd
:bYQA�>)�Je??YfQA

KXU�"BfUbAQASU�"�EB@YAQdYAW�;B@@YddUU�CbBfYTUc�bUSB@@UATQdYBAc�dB�dXU�:BQbT�bUWQbTYAW�
 AdUWbYcn�SBbCBbQdU�WBfUbAQASU�QAT�SBbCBbQdU�bUcCBAcYRY?Ydi�CbBWbQ@c�QAT�bUSB@@UATc�
AB@YAUUc�dB�RU�U?USdUT�dB�dXU�:BQbT)

C�DA#"D:3: :E:�D

q GUbYBTYSQ??i�bUfYUgc�dXU�;BbCBbQdU�"BfUbAQASU�"eYTU?YAUc'�SB@@YddUU�SXQbdUbc�QAT�@QddUbc�
bU?QdUT�dB�SBbCBbQdU�bUcCBAcYRY?Ydi

q ,UfYUgc�@QddUbc�bU?QdYAW�dB�dXU�cYjU'�SB@CBcYdYBA'�bUaeYbUT�c>Y??c�QAT�cdbeSdebU�BV�dXU�:BQbT�
QAT�SB@@YddUUc�dXUbUBV

q ,UfYUgc�QAT�UfQ?eQdUc�CBdUAdYQ?�SQATYTQdUc�VBb�AB@YAQdYBA�dB�dXU�:BQbT
q ,USB@@UATc�dB�dXU�:BQbT�Q�c?QdU�BV�AB@YAUUc�VBb�U?USdYBA�Qc�TYbUSdBbc�UQSX�iUQb
q ,USB@@UATc�dB�dXU�:BQbT�gXUdXUb�dB�QSSUCd�Bb�bU=USd�bUcYWAQdYBAc�BV�TYbUSdBbc�gXB�VQY?�dB�

bUSUYfU�Q�@Q=BbYdi�fBdU�VBb�dXUYb�bU(U?USdYBA�dB�dXU�:BQbT

KXU�:BQbT�XQc�TUdUb@YAUT�dXQd�UQSX�@U@RUb�BV�dXU�"BfUbAQASU�"�EB@YAQdYAW�;B@@YddUU�Yc�
oYATUCUATUAdp�Qc�TUVYAUT�eATUb�dXU�EQcTQa�JdBS>�DQb>Ud'�rAS)�DQb>UdC?QSU�,e?Uc�QCC?YSQR?U�dB�
AB@YAQdYAW�SB@@YddUU�@U@RUbc)

KXU�:BQbT�XQc�QTBCdUT�Q�gbYddUA�SXQbdUb�VBb�dXU�"BfUbAQASU�"�EB@YAQdYAW�;B@@YddUU'�Q�SBCi�
BV�gXYSX�Yc�CBcdUT�BA�dXU�;B@CQAinc�gUR�cYdU�XddC5**ggg) AdUWbYc)SB@�eATUb�o9RBed�Lc�l�
rAfUcdBb�,U?QdYBAc�l�;BbCBbQdU�"BfUbAQASU)p
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.EOPKNU�KB��KIIEPIAJP�PK�-KK#�-KRANJ J"A��N "PE"AO
KXU�:BQbT�RU?YUfUc�dXQd�Q�SB@@Yd@UAd�dB�WBBT�SBbCBbQdU�WBfUbAQASU�UAXQASUc�cdBS>XB?TUb�fQ?eU)�KB�dXQd�UAT'�gU�QbU�
SB@@YddUT�dB�U@C?BiYAW�cdbBAW�SBbCBbQdU�WBfUbAQASU�CbQSdYSUc�dB�CbB@BdU�Q�Se?debU�BV�UdXYSc�QAT�YAdUWbYdi�dXQd�TUVYAUc�XBg�
gU�TB�RecYAUcc)�9d�dXU�SBbU'�gU�QbU�YA�RecYAUcc�dB�UQbA�Q�VQYb�bUdebA�VBb�Beb�cdBS>XB?TUbc)�

KXU�:BQbT�RU?YUfUc�dXQd�Ydc�SB@@Yd@UAd�dB�WBBT�WBfUbAQASU�Yc�TU@BAcdbQdUT�Ri�>Ui�SBbCBbQdU�WBfUbAQASU�CbQSdYSUc'�
ce@@QbYjUT�RU?Bg�QAT�TUcSbYRUT�YA�@BbU�TUdQY?�dXbBeWXBed�dXYc�GbBhi�JdQdU@UAd)�

��9AAeQ?�U?USdYBA�BV�Q??�TYbUSdBbc�Ri�@Q=BbYdi�fBdYAW
���YbUSdBbc�ABd�U?USdUT�Ri�Q�@Q=BbYdi�BV�fBdUc�SQcd�QbU�
ceR=USd�dB�dXU�;B@CQAinc�bUcYWAQdYBA�CB?YSi
��DQATQdBbi�bUdYbU@UAd�Qd�QWU�2-
��,-(iUQb�dUAebU�?Y@Yd�VBb�Q??�YATUCUATUAd�TYbUSdBbc�
=BYAYAW�dXU�:BQbT�QVdUb�-�-�
��9AAeQ?�ocQi�BA�CQip�QTfYcBbi�fBdU
��EB�CBYcBA�CY??
��4�BV�,��TYbUSdBb�AB@YAUUc�QbU�YATUCUATUAd�
��>e??i�YATUCUATUAd�:BQbT�SB@@YddUUc�
�� hUSedYfU�cUccYBAc�QbU�XU?T�Qd�UQSX�bUWe?Qb?i�
cSXUTe?UT�:BQbT�@UUdYAW�gYdXBed�@QAQWU@UAd�
��rATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�QAT�
YAdUbAQ?�QeTYdBb�@UUd�bUWe?Qb?i�gYdX�9eTYd�"�>YAQASU�
;B@@YddUU�gYdXBed�@QAQWU@UAd�CbUcUAd

��9AAeQ?�:BQbT�QAT�SB@@YddUU�cU?V(UfQ?eQdYBAc
��JUCQbQdU�:BQbT�;XQYb�QAT�; F
��9SdYfU�:BQbT�BfUbcYWXd�BV�bYc>�QAT�bYc>�@QAQWU@UAd'�
YAS?eTYAW�SiRUbcUSebYdi�bYc>c
��,BRecd�cdBS>�BgAUbcXYC�bUaeYbU@UAdc�VBb�UhUSedYfU�
BVVYSUbc�QAT�TYbUSdBbc
���YbUSdBbc�QAT�UhUSedYfU�BVVYSUbc�QbU�CbBXYRYdUT�VbB@�
XUTWYAW�QAT�C?UTWYAW�;B@CQAi�cdBS>
��;BTU�BV�RecYAUcc�UdXYSc�dXQd�QCC?YUc�dB�Beb�BVVYSUbc'�
TYbUSdBbc'�U@C?BiUUc'�SBAdbQSdBbc�QAT�QWUAdc
��;B@@Yd@UAd�dB�SBbCBbQdU�cBSYQ?�bUcCBAcYRY?Ydi�
@QddUbc'�YAS?eTYAW�cecdQYAQRY?Ydi

�K N#��AAPEJCO� J#�
PPAJ# J"A
KXU�:BQbT�XU?T�cYh�@UUdYAWc�TebYAW�-�-�'�QAT�UQSX�TYbUSdBb�QddUATUT�Qd�?UQcd�20��BV�dXU�QWWbUWQdU�Ae@RUb�BV�@UUdYAWc�BV�
dXU�:BQbT�QAT�BV�Q??�SB@@YddUUc�BA�gXYSX�XU�Bb�cXU�cUbfUT�dXQd�gUbU�XU?T�TebYAW�dXU�CUbYBT�VBb�gXYSX�XU�Bb�cXU�gQc�Q�
TYbUSdBb�Bb�@U@RUb�BV�QAi�ceSX�SB@@YddUU)�DU@RUbc�BV�dXU�:BQbT�QbU�Q?cB�UASBebQWUT�dB�QddUAT�dXU�9AAeQ?�DUUdYAWc�BV�
JdBS>XB?TUbc)� QSX�BV�Beb�dXUA(SebbUAd�TYbUSdBbc�gQc�QfQY?QR?U�dB�QAcgUb�aeUcdYBAc�VbB@�cdBS>XB?TUbc�TebYAW�dXU�-�-��
9AAeQ?�DUUdYAW�BV�JdBS>XB?TUbc'�gYdX�Db)�CBi�QddUATYAW�YA�CUbcBA)

�K N#��ANBKNI J"A��R H4 PEKJO
rA�BbTUb�dB�@UQcebU�BAWBYAW�UVVUSdYfUAUcc�QAT�dB�YTUAdYVi�SXQ??UAWUc�dXQd�Yd�@Qi�RU�VQSYAW'�dXU�:BQbT�Yc�SB@@YddUT�dB�bUWe?Qb�
UfQ?eQdYBAc�BV�YdcU?V�QAT�Ydc�SB@@YddUUc)�9AAeQ??i'�TYbUSdBbc�QbU�Qc>UT�dB�SB@C?UdU�Q�gbYddUA�UfQ?eQdYBA�BV�dXU�:BQbT�QAT�dXU�
SB@@YddUUc�BA�gXYSX�dXUi�cUbfU)�KXUcU�UfQ?eQdYBAc�QbU�TUcYWAUT�dB�cB?YSYd�YACed�QAT�CUbcCUSdYfU�BA�fQbYBec�@QddUbc'�
YAS?eTYAW5�

q JdbQdUWi�QAT�bYc>�BfUbcYWXd6�
q :BQbT�TiAQ@YSc6�
q LATUbcdQATYAW�QAT�QTfBSQdYAW�VBb�cdBS>XB?TUb�CUbcCUSdYfUc6
q ,U?QdYBAcXYC�gYdX'�QAT�QSSUcc�dB'�@QAQWU@UAd6�QAT
q DQAQWU@UAd�dQ?UAd�TUfU?BC@UAd)
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KXYc�iUQb'�Beb�EB@YAQdYAW�"�"BfUbAQASU�;B@@YddUU�gBb>UT�gYdX�QA�YATUCUATUAd�dXYbT(CQbdi�QTfYcBb�UhCUbYUASUT�YA�
SBbCBbQdU�WBfUbAQASU�@QddUbc�dB�YAdUbfYUg�UQSX�TYbUSdBb�dB�BRdQYA�XYc�Bb�XUb�QccUcc@UAd�BV�dXU�UVVUSdYfUAUcc�BV�dXU�:BQbT�
QAT�Ydc�SB@@YddUUc)�rATYfYTeQ?�YAdUbfYUgc�RUdgUUA�UQSX�TYbUSdBb�QAT�dXU�dXYbT(CQbdi�QTfYcBb�dBB>�C?QSU�YA�VQ??�-�-�)�rA�
QTTYdYBA�dB�dXU�dBCYSc�ABdUT�YA�dXU�?Ycd�QRBfU'�TYbUSdBbc�CbBfYTUT�VUUTRQS>�bUWQbTYAW�dXU�:BQbT�QAT�Ydc�SB@@YddUUc�gYdX�
bUcCUSd�dB5

q :BQbT�SB@CBcYdYBA'�YAS?eTYAW�RBQbT�ceSSUccYBA�C?QAAYAW6�
q :BQbT�BCUbQdYBAc'�YAS?eTYAW�dXU�SQTUASU�BV�@UUdYAWc'�CbU(bUQT�YAVBb@QdYBA�QAT�QWUATQc6
q :BQbT�Se?debU6�QAT
q ;B@@YddUU�cdbeSdebU�QAT�SB@CBcYdYBA)

>B??BgYAW�dXU�SB@C?UdYBA�BV�dXU�YAdUbfYUg�CbBSUcc'�dXU�dXYbT(CQbdi�QTfYcBb�TYcSeccUT�Ydc�QccUcc@UAd�gYdX�dXU�;XQYb�BV�dXU�
EB@YAQdYAW�"�"BfUbAQASU�;B@@YddUU�QAT�TU?YfUbUT�Q�gbYddUA�QccUcc@UAd�dB�dXU�EB@YAQdYAW�"�"BfUbAQASU�;B@@YddUU�QAT�
dXU�:BQbT)�KXU�bUce?dc�BV�dXU�UfQ?eQdYBA�CbBSUcc�ceCCBbdUT�dXU�:BQbTnc�RU?YUV�dXQd�dXU�:BQbT�QAT�Ydc�SB@@YddUUc�QbU�
BCUbQdYAW�UVVUSdYfU?i)�

KXU�:BQbT�RU?YUfUc�dXQd�dXU�ecU�BV�ceSX�Q�dXYbT(CQbdi�QTfYcBb�CbBfYTUc�QA�Y@CBbdQAd�BedcYTU�CUbcCUSdYfU�BA�:BQbT�
UVVUSdYfUAUcc)�KB�dXQd�UAT'�dXU�EB@YAQdYAW�"�"BfUbAQASU�;B@@YddUU�Yc�SB@@YddUT�dB�UAWQWYAW�QA�YATUCUATUAd�dXYbT(CQbdi�
dB�eATUbdQ>U�ceSX�QA�UfQ?eQdYBA�BA�Q�bUSebbYAW�RQcYc'�QAT�diCYSQ??i�Qd�?UQcd�UfUbi�dXbUU�iUQbc)�

�KNLKN PA�-KRANJ J"A�-4E#AHEJAO
KXU�:BQbT�RU?YUfUc�dXQd�QTXUbUASU�dB�WBBT�SBbCBbQdU�WBfUbAQASU�CbYASYC?Uc�Yc�UccUAdYQ?�dB�beAAYAW�Beb�RecYAUcc�UVVYSYUAd?i'�
dB�@QYAdQYAYAW�Beb�YAdUWbYdi�YA�dXU�@Qb>UdC?QSU�QAT�dB�UAcebYAW�dXQd�dXU�;B@CQAi�Yc�@QAQWUT�VBb�dXU�?BAW(dUb@�RUAUVYd�BV�Ydc�
cdBS>XB?TUbc)�KXU�:BQbT�bUSBWAYjUc�dXQd�@QYAdQYAYAW�QAT�UAcebYAW�WBBT�SBbCBbQdU�WBfUbAQASU�Yc�Q�SBAdYAeBec�CbBSUcc�QAT�
dXec�XQc�QTBCdUT�dXU�;BbCBbQdU�"BfUbAQASU�"eYTU?YAUc'�dXU�;BTU�BV� dXYSc�QAT�Q�SXQbdUb�VBb�UQSX�SB@@YddUU�BV�dXU�:BQbT)�

KXU�;BbCBbQdU�"BfUbAQASU�"eYTU?YAUc�VBb@�QA�Y@CBbdQAd�VbQ@UgBb>�VBb�dXU�:BQbTnc�SBbCBbQdU�WBfUbAQASU�CbQSdYSUc�QAT�
QccYcd�dXU�:BQbT�YA�SQbbiYAW�Bed�Ydc�bUcCBAcYRY?YdYUc)�KXU�:BQbT�bUfYUgc�dXU�;BbCBbQdU�"BfUbAQASU�"eYTU?YAUc�CUbYBTYSQ??i�dB�
SBAcYTUb�dXU�AUUT�VBb�Q@UAT@UAdc�Bb�UAXQASU@UAdc)�9@BAW�BdXUb�dXYAWc'�dXU�;BbCBbQdU�"BfUbAQASU�"eYTU?YAUc�TU?YAUQdU�
dXU�:BQbTnc�bUcCBAcYRY?YdYUc'�?UQTUbcXYC�cdbeSdebU'�YATUCUATUASU�WBQ?c'�TYbUSdBb�aeQ?YVYSQdYBAc'�U?USdYBA'�QAAeQ?�cU?V(UfQ?eQdYBA�
CbBSUcc�QAT�QSSUcc�dB�@QAQWU@UAd�QAT�QTfYcBbc)�KXU�;BbCBbQdU�"BfUbAQASU�"eYTU?YAUc'�Qc�Q@UATUT�VbB@�dY@U�dB�dY@U'�QbU�
QfQY?QR?U�BA�dXU�;B@CQAinc�gURcYdU�Qd�XddC5**ggg) AdUWbYc)SB@�eATUb�o9RBed�Lc�l�rAfUcdBb�,U?QdYBAc�l�;BbCBbQdU�
"BfUbAQASUp�QAT�gY??�RU�CbBfYTUT�YA�CbYAdUT�VBb@�dB�QAi�cdBS>XB?TUb�gXB�bUaeUcdc�dXU@�VbB@�ec)�

KXU�;BTU�BV� dXYSc�Yc�TUcSbYRUT�VebdXUb�YA�dXU�om:BQbTnc�,B?Uc�QAT�,UcCBAcYRY?YdYUcm,B?U�YA�;BbCBbQdU�,UcCBAcYRY?Ydi�QAT�
;BbCBbQdU�;YdYjUAcXYCm;BTU�BV� dXYScp�cUSdYBA�BV�dXYc�GbBhi�JdQdU@UAd'�QAT�dXU�bUcCBAcYRY?YdYUc�BV�UQSX�BV�dXU�:BQbTnc�
SB@@YddUUc'�Qc�bUaeYbUT�Ri�dXUYb�bUcCUSdYfU�SXQbdUbc'�QbU�TUcSbYRUT�VebdXUb�YA�dXU�om:BQbT�JdbeSdebUp�cUSdYBA�BV�dXYc�GbBhi�
JdQdU@UAd)

�KII4JE" PEKJO�SEPD�PDA�/J#ALAJ#AJP�
ENA"PKNO
JdBS>XB?TUbc�QAT�BdXUb�YAdUbUcdUT�CQbdYUc�@Qi�SB@@eAYSQdU�TYbUSd?i�gYdX�Q�@U@RUb�Bb�@U@RUbc�BV�dXU�:BQbT�Bb�dXU�ABA(
@QAQWU@UAd�TYbUSdBbc�UYdXUb�YATYfYTeQ??i�Bb�Qc�Q�WbBeC�Ri�QTTbUccYAW�dXUYb�SBbbUcCBATUASU�dB�dXU�TYbUSdBb�Bb�TYbUSdBbc'�YA�
SQbU�BV�Beb�;BbCBbQdU�JUSbUdQbi'�Qd�dXU�QTTbUcc�?YcdUT�QRBfU'�gYdX�Q�bUaeUcd�dB�VBbgQbT�dXU�cQ@U�dB�dXU�YAdUATUT�bUSYCYUAd$c%)�
9??�ceSX�SB@@eAYSQdYBAc�gY??�RU�bUfYUgUT�Ri�dXU�;B@CQAinc�;BbCBbQdU�JUSbUdQbi�QAT'�YV�dXUi�QbU�bU?UfQAd�dB�dXU�;B@CQAinc�
BCUbQdYBAc'�CB?YSYUc�QAT�CXY?BcBCXYUc'�dXUi�gY??�RU�VBbgQbTUT�dB�dXU�;XQYb@QA�BV�dXU�:BQbT)�KXU�;XQYb@QA�BV�dXU�:BQbT�gY??�
CbBfYTU�dB�dXU�TYbUSdBbc�SBCYUc�Bb�ce@@QbYUc�BV�QAi�ceSX�cdBS>XB?TUb�SB@@eAYSQdYBAc�Qc�XU�SBAcYTUbc�QCCbBCbYQdU)

�N JO "PEKJO�SEPD��AH PA#��ANOKJO
KXU�:BQbT�XQc�QTBCdUT�Q�gbYddUA�CB?YSi�dXQd�CbBXYRYdc�QAi�RecYAUcc�dbQAcQSdYBA�gYdX�Q�fQ?eU�BV� 1�'����Bb�@BbU�RUdgUUA�
 AdUWbYc�QAT�QAi�BV�Beb�TYbUSdBbc'�AB@YAUUc�VBb�TYbUSdBb'�UhUSedYfU�BVVYSUbc�Bb�dXUYb�Y@@UTYQdU�VQ@Y?YUc)�rA�QTTYdYBA'�Qc�CQbd�BV�
Beb�CbBSUcc�VBb�CbUCQbYAW�Beb�QAAeQ?�bUCBbd'�gU�SYbSe?QdU�aeUcdYBAAQYbUc�dB�Beb�TYbUSdBbc'�AB@YAUUc�VBb�TYbUSdBb�QAT�
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Q�CBYAd�BV�bUVUbUASU�VBb�@UQcebU@UAd'�Red�ABd�dXU�TUdUb@YAQdYfU�VQSdBb�VBb�Beb�UhUSedYfUcn�dQbWUd�SB@CUAcQdYBA)�KXU�
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dB�-����BV�dQbWUd�VBb�UhdbQBbTYAQbi�CUbVBb@QASU)�rA�QTTYdYBA�dB�dXU�VYAQASYQ?�SbYdUbYQ�QAT�BCUbQdYAW�CUbVBb@QASU�BR=USdYfUc'�
QgQbTc�eATUb�dXU� rG�QbU�SBATYdYBAUT�BA�dXU�;B@CQAi�QSXYUfYAW�QA�BCUbQdYAW�CbBVYd)��ebYAW�-�-�'�dXU�;XYUV� hUSedYfU�
FVVYSUb�gQc�U?YWYR?U�dB�bUSUYfU�Q�dQbWUd�YASUAdYfU�SB@CUAcQdYBA�CQi@UAd�UaeQ?�dB�,,���BV�XYc�RQcU�cQ?Qbi'�QAT�dXU�AQ@UT�
UhUSedYfU�BVVYSUbc�?YcdUT�YA�dXU�oJe@@Qbi�;B@CUAcQdYBA�KQR?Up�RU?Bg�BdXUb�dXQA�dXU�;XYUV� hUSedYfU�FVVYSUb�SBAdYAeUT�dB�RU�
U?YWYR?U�dB�bUSUYfU�dQbWUd�YASUAdYfU�SB@CUAcQdYBA�CQi@UAdc�bQAWYAW�VbB@�1���dB�30��BV�dXUYb�RQcU�cQ?QbYUc'�gXYSX�bUV?USd�AB�
SXQAWUc�VbB@�-�,4�UhSUCd�dXQd�dQbWUd�YASUAdYfU�SB@CUAcQdYBA�CQi@UAdc�VBb�Beb�;XYUV�>YAQASYQ?�FVVYSUb�QAT�;XYUV�FCUbQdYAW�
FVVYSUb�gUbU�YASbUQcUT�VbB@�20��BV�dXUYb�RQcU�cQ?QbYUc�dB�30��QAT�3���BV�dXUYb�RQcU�cQ?QbYUc'�bUcCUSdYfU?i)�Db)�"bQfUcn�
bU?QdYfU�YASbUQcU�YA�dQbWUd�cXBbd(dUb@�YASUAdYfU�SB@CUAcQdYBA�YA�-�-��gQc�WbUQdUb�gXUA�SB@CQbUT�dB�dXU�BdXUb�AQ@UT�
UhUSedYfU�BVVYSUbc�VBb�ceRcdQAdYQ??i�dXU�cQ@U�bUQcBAc�Qc�TYcSeccUT�gYdX�bUcCUSd�dB�XYc�RQcU�cQ?Qbi�YASbUQcU�YA�dXU�om:QcU�
JQ?Qbip�cUSdYBA�QRBfU)�KXU� rG�Yc�QT@YAYcdUbUT�Ri'�QAT�Q??�QgQbTc�QbU�@QTU�Qd�dXU�TYcSbUdYBA�BV'�dXU�;B@CUAcQdYBA�
;B@@YddUU)�KXU�dQbWUd�YASUAdYfU�SB@CUAcQdYBA�CQi@UAdc�dB�Beb�AQ@UT�UhUSedYfU�BVVYSUbc'�Qc�Q�CUbSUAdQWU�BV�RQcU�cQ?Qbi'�
QCCbBhY@QdUT�dXU�@UTYQA�BV�dQbWUd�YASUAdYfU�SB@CUAcQdYBA�CQi@UAdc�BV�cY@Y?Qb?i�cYdeQdUT�UhUSedYfUc�BV�Beb�CUUb�WbBeC�
SB@CQAYUc'�QT=ecdUT�VBb�UhUSedYfU(cCUSYVYS�VQSdBbc�ceSX�Qc�dUAebU'�CbBVYSYUASi�YA�bB?U'�SbYdYSQ?Ydi�QAT�YATYfYTeQ?�Y@CBbdQASU)

LATUb�dXYc�C?QA'�gYdX�bUcCUSd�dB�-�-�'�QA�YASUAdYfU�CBB?�Yc�UcdQR?YcXUT�RQcUT�eCBA�dXU�?UfU?�BV�dXU�QddQYA@UAd�BV�VYAQASYQ?�
BR=USdYfUc�UcdQR?YcXUT�Ri�dXU�;B@CUAcQdYBA�;B@@YddUU)�>Bb�-�-�'�dXU� rG�QgQbTc�gUbU�RQcUT�BA5�$Y%�dXU�QSXYUfU@UAd�BV�
QT=ecdUT� :rK9�Qc�Q�CUbSUAdQWU�BV�bUfUAeU�gYdXYA�Q�bQAWU�UcdQR?YcXUT�Ri�dXU�;B@CUAcQdYBA�;B@@YddUU�$VbB@�Q�dXbUcXB?T�BV�
,1��BV�bUfUAeU�dB�Q�@QhY@e@�BV�-3��BV�bUfUAeU%�gYdX�dQbWUd�CUbVBb@QASU�UcdQR?YcXUT�Qd�--�'�gUYWXdUT�Qd�20��QAT�
CbBfYTYAW�VBb�QgQbTc�bQAWYAW�VbB@����BV�dQbWUd�VBb�dXbUcXB?T�Bb�RU?Bg�dXbUcXB?T�CUbVBb@QASU�dB�Q�@QhY@e@�BV�-����BV�
dQbWUd�VBb�CUbVBb@QASU�Qd�dXU�dBC�BV�dXU�bQAWU6��$YY%�dXU�QSXYUfU@UAd�BV�BbWQAYS�RecYAUcc�WbBgdX�$TUVYAUT�Qc�bUfUAeU�WbBgdX�
UhS?eTYAW�bUfUAeU�VbB@�dXU�VYbcd�dgU?fU�@BAdXc�BV�Beb�BCUbQdYBA�BV�QSaeYbUT�RecYAUccUc%�YA�UhSUcc�BV�Beb�@Qb>Udc�gYdXYA�Q�
bQAWU�UcdQR?YcXUT�Ri�dXU�;B@CUAcQdYBA�;B@@YddUU�$VbB@�Q�dXbUcXB?T�BV����WbBgdX�YA�UhSUcc�BV�Beb�@Qb>Udc�dB�Q�@QhY@e@�
BV�.��WbBgdX�YA�UhSUcc�BV�Beb�@Qb>Udc%�gYdX�dQbWUd�CUbVBb@QASU�UcdQR?YcXUT�Qd�-�'�gUYWXdUT�Qd�,0��QAT�CbBfYTYAW�VBb�
QgQbTc�bQAWYAW�VbB@����BV�dQbWUd�VBb�dXbUcXB?T�Bb�RU?Bg�QfUbQWU�CUbVBb@QASU�dB�Q�@QhY@e@�BV�-����BV�dQbWUd�VBb�
CUbVBb@QASU�Qd�dXU�dBC�BV�dXU�bQAWU6�QAT�$YYY%�dXU�QSXYUfU@UAd�BV�dXU�Ae@RUb�BV�TUVUSdc�CUb�@Y??YBA�CQbdc�CbBTeSUT�gYdXYA�Q�
bQAWU�UcdQR?YcXUT�Ri�dXU�;B@CUAcQdYBA�;B@@YddUU�$VbB@�Q�dXbUcXB?T�BV�,0��TUVUSdYfU�CQbdc�CUb�@Y??YBA�@QAeVQSdebUT�dB�Q�
@QhY@e@�BV�,���TUVUSdYfU�CQbdc�CUb�@Y??YBA�@QAeVQSdebUT%�gYdX�dQbWUd�CUbVBb@QASU�UcdQR?YcXUT�Qd�,-0�TUVUSdYfU�CQbdc�CUb�
@Y??YBA�@QAeVQSdebUT'�gUYWXdUT�Qd�,���QAT�CbBfYTYAW�VBb�QgQbTc�bQAWYAW�VbB@����BV�dQbWUd�VBb�dXbUcXB?T�Bb�RU?Bg�QfUbQWU�
CUbVBb@QASU�dB�Q�@QhY@e@�BV�-����BV�dQbWUd�VBb�CUbVBb@QASU�Qd�dXU�dBC�BV�dXU�bQAWU)�>Bb�-�-�'�dXU�;B@CUAcQdYBA�
;B@@YddUU�QCCbBfUT�QA� rG�CQiBed�BV�,0,)0��BV�dQbWUd'�RQcUT�BA�QSXYUfU@UAd�BV�QT=ecdUT� :rK9�Qd�-/)-��BV�bUfUAeU�
$,.1)/��BV�dQbWUd'�eAgUYWXdUT%'�QSXYUfU@UAd�BV�RecYAUcc�WbBgdX�YA�UhSUcc�BV�Beb�@Qb>Udc�Qd�3)-��$-����BV�dQbWUd'�
eAgUYWXdUT%�QAT�QSXYUfU@UAd�BV�dXU�Ae@RUb�BV�TUVUSdc�CUb�@Y??YBA�CQbdc�CbBTeSUT�Qd�,�-�CQbdc�CUb�@Y??YBA�$,4-��BV�dQbWUd'�
eAgUYWXdUT%)�>Bb�-�-�'�AB�TYcSbUdYBA�gQc�UhUbSYcUT�Ri�dXU�;B@CUAcQdYBA�;B@@YddUU�gYdX�bUcCUSd�dB�dXU�CQi@UAd�BV� rG�
QgQbTc�dB�dXU�AQ@UT�UhUSedYfU�BVVYSUbc�QAT�Q??�CQiBedc�gUbU�RQcUT�cB?U?i�eCBA�;B@CQAi�bUce?dc)�FAU�AQ@UT�UhUSedYfU�
BVVYSUbnc�CQbdYSYCQdYBA�YA�dXU� rG�gQc�RQcUT�BA�TYfYcYBAQ?�$bQdXUb�dXQA�SBbCBbQdU%�CUbVBb@QASU'�gXUbU�dXU�UhUSedYfUnc�CQiBed�
gQc�@BTYVYUT�Ri�dXU�bU?QdYfU�CUbVBb@QASU�BV�dXU�UhUSedYfUnc�TYfYcYBA�SB@CQbUT�dB�dXU�CUbVBb@QASU�BV�dXU�BdXUb�TYfYcYBAc)�

3?-HYXN=-�1S4T-RWFXNSR

&�&�� VS?@�"XFX-4-RX (�



KXU� rG�QgQbTc�VBb�dXU�AQ@UT�UhUSedYfU�BVVYSUbc�VBb�VYcSQ?�-�-�'�-�,4�QAT�-�,3�QbU�bUV?USdUT�YA�dXU�SB?e@A�UAdYd?UT�oEBA(
 aeYdi�rASUAdYfU�G?QA�;B@CUAcQdYBAp�YA�dXU�oJe@@Qbi�;B@CUAcQdYBA�KQR?Up�QAT�dXU�-�-�� rG�QgQbT�Yc�Q?cB�bUV?USdUT�YA�dXU�
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 XWQ&EO>V�:WMOW@SBO�4XVYOW?K@SXW
�ebYAW�-�-�'�UhUSedYfUc�QAT�SUbdQYA�>Ui�U@C?BiUUc�gUbU�U?YWYR?U�dB�bUSUYfU�UaeYdi�WbQAdc�QAT�QgQbTc�eATUb�dXU� AdUWbYc'�rAS)�
-�,��JdBS>�G?QA'�Qc�Q@UATUT'�QAT�dXU� AdUWbYc'�rAS)�-�-��JdBS>�G?QA'�UQSX�BV�gXYSX�Yc�QT@YAYcdUbUT�Ri�dXU�;B@CUAcQdYBA�
;B@@YddUU)�,UcdbYSdUT�cdBS>�eAYd�QgQbTc'�cdBS>�BCdYBA�QgQbTc�QAT�CUbVBb@QASU�cXQbU�eAYd�QgQbTc'�Qc�TUcSbYRUT�RU?Bg'�gUbU�
dXU�dXbUU�UaeYdi�fUXYS?Uc�ecUT�Ri� AdUWbYc�VBb�?BAW(dUb@�YASUAdYfU�QgQbTc�dB�UhUSedYfU�BVVYSUbc�TebYAW�-�-�)�KXU�-�-��?BAW(
dUb@�YASUAdYfU�QgQbTc�dB�dXU�AQ@UT�UhUSedYfU�BVVYSUbc�QbU�?YcdUT�YA�dXU�o-�-��"bQAdc�BV�G?QA(:QcUT�9gQbTcp�dQR?U�RU?Bg�
eATUb�dXU�SB?e@Ac�UAdYd?UT�$YA�dXU�SQcU�BV�CUbVBb@QASU�cXQbU�eAYd�QgQbTc%�o cdY@QdUT�>edebU�GQiBedc�LATUb� aeYdi�rASUAdYfU�
G?QA�9gQbTc'p�$YA�dXU�SQcU�BV�bUcdbYSdUT�cdBS>�eAYd�QgQbTc%�o9??�FdXUb�JdBS>�9gQbTc5�Ee@RUb�BV�JXQbUc�BV�JdBS>�Bb�LAYdcp�QAT�
$YA�dXU�SQcU�BV�cdBS>�BCdYBA�QgQbTc%�o9??�FdXUb�FCdYBA�9gQbTc5�Ee@RUb�BV�JUSebYdYUc�LATUb?iYAW�FCdYBAc)p

KXU�;B@CUAcQdYBA�;B@@YddUU�RU?YUfUc�dXQd�?BAW(dUb@�YASUAdYfU�QgQbTc�dB�UhUSedYfU�BVVYSUbc'�YAS?eTYAW�dXU�AQ@UT�UhUSedYfU�
BVVYSUbc'�cXBe?T�RU�SB@CbYcUT�BV�Q�@YhdebU�BV�bUcdbYSdUT�cdBS>�eAYdc'�cdBS>�BCdYBAc�QAT�CUbVBb@QASU�cXQbU�eAYdc)�9SSBbTYAW?i'�
VBb�-�-�'�dXU�;B@CUAcQdYBA�;B@@YddUU�QCCbBfUT�UaeYdi�QgQbTc�VBb�UhUSedYfU�BVVYSUbc�SB@CbYcUT'�Qc�Q�CUbSUAdQWU�BV�dXU�
dBdQ?�QAAeQ?�WbQAd�fQ?eU'�BV�/���bUcdbYSdUT�cdBS>�eAYdc'�.���cdBS>�BCdYBAc�QAT�.���CUbVBb@QASU�cXQbU�eAYdc'�gXYSX�XQc�RUUA�
eASXQAWUT�cYASU�-�,0)�KXU�dBdQ?�QAAeQ?�WbQAd�fQ?eU�BV�?BAW(dUb@�UaeYdi�YASUAdYfU�QgQbTc�WbQAdUT�dB�Beb�AQ@UT�UhUSedYfU�
BVVYSUbc�YA�-�-��QCCbBhY@QdUT�dXU�@Qb>Ud�@UTYQA'�QT=ecdUT�VBb�UhUSedYfU(cCUSYVYS�VQSdBbc�ceSX�Qc�dUAebU'�CbBVYSYUASi�YA�bB?U'�
SbYdYSQ?Ydi�QAT�YATYfYTeQ?�Y@CBbdQASU)�9�TUcSbYCdYBA�BV�dXU�dUb@c�BV�UQSX�diCU�BV�UaeYdi�QgQbT�QAT�dXU�bUQcBAc�gXi�dXU�
;B@CUAcQdYBA�;B@@YddUU�RU?YUfUc�UQSX�Yc�QA�QCCbBCbYQdU�?BAW(dUb@�YASUAdYfU�UaeYdi�fUXYS?U�VB??Bgc)

q ��H,G"�,���2,D�#��C",H��>Bbdi�CUbSUAd�BV�dXU�-�-��UaeYdi�QgQbT�dB�UhUSedYfU�BVVYSUbc�SBAcYcdUT�BV�bUcdbYSdUT�cdBS>�eAYdc'�gYdX�
bUcdbYSdYBAc�?QCcYAW�YA�VBeb�UaeQ?�YAcdQ??@UAdc�BA�>URbeQbi�,4dX�BV�dXU�VYbcd�dXbBeWX�dXU�VBebdX�iUQbc�VB??BgYAW�dXU�TQdU�BV�
QgQbT)�KXU�QgQbT�BV�bUcdbYSdUT�cdBS>�eAYdc�Yc�TUcYWAUT�dB�UAQR?U�dXU�;B@CQAi�dB�bUdQYA�UhUSedYfU�BVVYSUbc�QAT�BdXUb�>Ui�
U@C?BiUUc�TebYAW�debRe?UAd�USBAB@YS�dY@Uc�QAT�YA�Q�SB@CUdYdYfU�?QRBb�@Qb>Ud)�EBA(UhUSedYfU�U@C?BiUUc�bUSUYfYAW�UaeYdi�
QgQbTc�YA�-�-��bUSUYfUT�bUcdbYSdUT�cdBS>�eAYdc'�gYdX�dXU�bUcdbYSdYBAc�?QCcYAW�bQdQR?i�BfUb�VBeb�iUQbc�YA�QSSBbTQASU�gYdX�dXU�
VBbUWBYAW�cSXUTe?U)
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q 2,D�#�.E,"DCH��KXYbdi�CUbSUAd�BV�dXU�-�-��UaeYdi�QgQbTc�dB�UhUSedYfU�BVVYSUbc�SBAcYcdUT�BV�cdBS>�BCdYBAc�dXQd�fUcd�YA�VBeb�
UaeQ?�YAcdQ??@UAdc�BA�>URbeQbi�,4dX�BV�dXU�VYbcd�dXbBeWX�dXU�VBebdX�iUQbc�VB??BgYAW�dXU�TQdU�BV�WbQAd�QAT�XQfU�Q�cUfUA(
iUQb�dUb@)�KXU�;B@CUAcQdYBA�;B@@YddUU�RU?YUfUc�dXQd�dXU�QgQbT�BV�cdBS>�BCdYBAc�Yc�QA�UVVUSdYfU�@USXQAYc@�dB�Q?YWA�dXU�
YAdUbUcdc�BV�Beb�UhUSedYfU�BVVYSUbc�gYdX�dXBcU�BV� AdUWbYc�cdBS>XB?TUbc'�gXYSX�Yc�UhCUSdUT�dB�?UQT�dB�QA�YASbUQcU�YA�dXU�?BAW(
dUb@�fQ?eU�BV� AdUWbYcn�SB@@BA�cdBS>)�KXYc�Yc�RUSQecU�cdBS>�BCdYBAc�BA?i�CbBfYTU�fQ?eU�dB�dXU�bUSYCYUAd�YV�dXU�CbYSU�BV�dXU�
;B@CQAinc�SB@@BA�cdBS>�QCCbUSYQdUc'�gXYSX�SbUQdUc�Q�cdbBAW�CUbVBb@QASU�BbYUAdQdYBA�SBAcYcdUAd�gYdX�Beb�CQi(VBb(
CUbVBb@QASU�CXY?BcBCXi)�9??�cdBS>�BCdYBAc�WbQAdUT�YA�-�-��gUbU�WbQAdUT�gYdX�QA�UhUbSYcU�CbYSU�UaeQ?�dB�dXU�VQYb�@Qb>Ud�
fQ?eU�BV� AdUWbYc�SB@@BA�cdBS>�BA�dXU�TQdU�BV�WbQAd)

q ��G�DGB�C���2!�G���C",H��KXYbdi�CUbSUAd�BV�dXU�-�-��UaeYdi�QgQbTc�dB�UhUSedYfU�BVVYSUbc�SBAcYcdUT�BV�CUbVBb@QASU�cXQbU�
eAYdc'�gXYSX�CbBfYTU�dXU�BCCBbdeAYdi�dB�UQbA�cXQbUc�BV�dXU�;B@CQAinc�SB@@BA�cdBS>�RQcUT�BA�dXU�;B@CQAinc�KJ,�Qc�
SB@CQbUT�gYdX�dXU�KJ,�QSXYUfUT�Ri�dXU�SB@CQAYUc�dXQd�SB@CbYcU�dXU�GXY?QTU?CXYQ�JU@YSBATeSdBb�rATUh�BfUb�Q�dXbUU(iUQb�
CUbYBT�VB??BgYAW�dXU�TQdU�BV�QgQbT)� Qb?i�YA�-�-�'�UQSX�bUSYCYUAd�bUSUYfUT�Q�dQbWUd�Q??BSQdYBA�BV�CUbVBb@QASU�cXQbU�eAYdc6�
dXU�VYAQ?�Ae@RUb�BV�cXQbUc�gXYSX�@Qi�RU�UQbAUT�CebceQAd�dB�bQAWUc�VbB@����dB�-����BV�dQbWUd)�KXU�Ae@RUb�BV�cXQbUc�
QSdeQ??i�UQbAUT�Qd�dXU�UAT�BV�dXU�CUbVBb@QASU�CUbYBT�Yc�RQcUT�BA�Q�CbU(UcdQR?YcXUT�CQiBed�SebfU'�gXYSX�CbBfYTUc�VBb�
UQbABedc�BV�0��'�,����QAT�-����BV�dQbWUd�VBb�CUbVBb@QASU�Qd�dXU�-0dX'�0�dX�QAT�30dX�CUbSUAdY?Uc'�bUcCUSdYfU?i'�gYdX�?YAUQb�
YAdUbCB?QdYBA�RUdgUUA�ceSX�?UfU?c�$AB�cXQbUc�QbU�UQbAUT�VBb�CUbVBb@QASU�RU?Bg�dXU�-0dX�CUbSUAdY?U%)�rV�dXU�;B@CQAinc�
QRcB?edU�KJ,�Yc�AUWQdYfU'�dXUA�dXU�@QhY@e@�Ae@RUb�BV�cXQbUc�dXQd�@Qi�RU�UQbAUT�Yc�dXU�dQbWUd�CUbVBb@QASU�cXQbU�
Q??BSQdYBA)�GUbVBb@QASU�cXQbU�eAYdc�UQbAUT�BfUb�dXU�dXbUU(iUQb�CUbVBb@QASU�CUbYBT�gY??�RU�Ve??i�fUcdUT�BA�dXU�?Qcd�TQi�BV�
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gBe?T�RU� ,',��'���'�BedC?QSU@UAd�cUbfYSUc�BV� ,0'���'�dXU�SBAdYAeQdYBA�BV�XYc�XUQ?dX�RUAUVYdc�VBb�dgB�iUQbc'�gXYSX'�
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CUbVBb@QASU�cXQbUc�dB�dXU�UhdUAd�UQbAUT�Qd�dXU�UAT�BV�dXU�dXbUU(iUQb�CUbVBb@QASU�CUbYBT�$Bb'�YV�UQb?YUb'�Q�SXQAWU�YA�SBAdbB?%'�
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SBbCBbQdU�WBfUbAQASU)�rV�dXU�cU?USdYBA�BV�BGD"�Yc�ABd�bQdYVYUT�Ri�Q�@Q=BbYdi�BV�dXU�fBdUc�SQcd�Ri�dXU�cdBS>XB?TUbc�UAdYd?UT�dB�
fBdU�Qd�dXU�9AAeQ?�DUUdYAW'�dXU�9eTYd�"�>YAQASU�;B@@YddUU�gY??�bUSBAcYTUb�gXUdXUb�dB�bUdQYA�BGD"'�QAT�@Qi�bUdQYA�dXQd�VYb@�
Bb�QABdXUb�VYb@�gYdXBed�bU(ceR@YddYAW�dXU�@QddUb�dB�dXU�;B@CQAinc�cdBS>XB?TUbc)� fUA�YV�cdBS>XB?TUbc�fBdU�YA�VQfBb�BV�
bQdYVYSQdYBA�BV�dXU�QCCBYAd@UAd'�dXU�9eTYd�"�>YAQASU�;B@@YddUU�@Qi'�YA�Ydc�TYcSbUdYBA'�TYbUSd�dXU�QCCBYAd@UAd�BV�Q�TYVVUbUAd�
YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�Qd�QAi�dY@U�TebYAW�dXU�iUQb�YV�Yd�TUdUb@YAUc�dXQd�ceSX�Q�SXQAWU�gBe?T�RU�YA�
dXU�RUcd�YAdUbUcdc�BV�dXU�;B@CQAi�QAT�dXU�cdBS>XB?TUbc)

,UCbUcUAdQdYfUc�BV�BGD"�bUWe?Qb?i�QddUAT�@UUdYAWc�BV�dXU�9eTYd�"�>YAQASU�;B@@YddUU)�KXU�9eTYd�"�>YAQASU�;B@@YddUU�CbU(
QCCbBfUc�QAT�bUfYUgc�QeTYd�QAT�ABA(QeTYd�cUbfYSUc�CUbVBb@UT�Ri�BGD"�Qc�gU??�Qc�dXU�VUUc�SXQbWUT�Ri�BGD"�VBb�ceSX�
cUbfYSUc)�rA�Ydc�CbU(QCCbBfQ?�QAT�bUfYUg�BV�ABA(QeTYd�cUbfYSU�VUUc'�dXU�9eTYd�"�>YAQASU�;B@@YddUU�SBAcYTUbc'�Q@BAW�BdXUb�
VQSdBbc'�dXU�CBccYR?U�UVVUSd�BV�dXU�CUbVBb@QASU�BV�ceSX�cUbfYSUc�BA�dXU�QeTYdBbcn�YATUCUATUASU)�KB�QfBYT�CBdUAdYQ?�SBAV?YSdc�BV�
YAdUbUcd�YA�@QYAdQYAYAW�QeTYdBb�YATUCUATUASU'�CeR?YS?i�dbQTUT�SB@CQAYUc�QbU�CbBXYRYdUT�VbB@�BRdQYAYAW�SUbdQYA�ABA(QeTYd�
cUbfYSUc�VbB@�Ydc�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@)�rA�-�-�'�-�,4�QAT�-�,3'�gU�TYT�ABd�BRdQYA�QAi�BV�dXUcU�
CbBXYRYdUT�cUbfYSUc�VbB@�BGD")� AdUWbYc�ecUc�BdXUb�QSSBeAdYAW�VYb@c�VBb�dXUcU�diCUc�BV�ABA(QeTYd�cUbfYSUc)�>Bb�QTTYdYBAQ?�
YAVBb@QdYBA�SBASUbAYAW�dXU�9eTYd�"�>YAQASU�;B@@YddUU�QAT�Ydc�QSdYfYdYUc�gYdX�BGD"'�cUU�o;BbCBbQdU�"BfUbAQASUp�QAT�
o,UCBbd�BV�dXU�9eTYd�"�>YAQASU�;B@@YddUUp�XUbUYA)

�YINX�4--W
9WWbUWQdU�VUUc�VBb�CbBVUccYBAQ?�cUbfYSUc�bUATUbUT�VBb�dXU�;B@CQAi�Ri�BGD"�VBb�dXU�VYcSQ?�iUQbc�UATUT��USU@RUb�.,'�-�-��
QAT�-�,4�gUbU5
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KXU��J�",�cUbfYSUc�VBb�dXU�iUQbc�UATUT��USU@RUb�.,'�-�-��QAT�-�,4�SBAcYcdUT�BV�CbBVUccYBAQ?�cUbfYSUc�bUATUbUT�VBb�dXU�
YAdUWbQdUT�QeTYd�BV�dXU�;B@CQAinc�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�QAT�Ydc�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW'�Qc�
bUaeYbUT�Ri�dXU�JQbRQAUc(Fh?Ui�9Sd�BV�-��-6�dXU�cdQdedBbi�QeTYdc�BV�SUbdQYA�BV�dXU�;B@CQAinc�VBbUYWA�ceRcYTYQbYUc6�dXU�bUfYUg�
BV�dXU�;B@CQAinc�YAdUbY@�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�YA�aeQbdUb?i�bUCBbdc�dB�dXU�J ;6�YASbU@UAdQ?�QeTYd�cUbfYSUc�YA�
SBAAUSdYBA�gYdX�Beb�QSaeYcYdYBAc�BV�"?BRQ?�DUQcebU@UAd�KUSXAB?BWYUc'�rAS)'�JYA@Qd'��YWYdQ?�JCUSYQ?di�;XU@YSQ?c�CY@YdUT'�DG��
;XU@YSQ?c'�QAT�@QAWjXBe�9ABg�DYSbBVY?dbQdYBA�;B)'�CdT)'�QA�QeTYdBbnc�SBAcUAd�bU?QdUT�dB�dXU�dUb@YAQdUT�@UbWUb�dbQAcQSdYBA�
gYdX�MUbce@�DQdUbYQ?c'�rAS)�QAT�dXU�cUbfYSUc�ABb@Q??i�CbBfYTUT�Ri�dXU�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�YA�
SBAAUSdYBA�gYdX�cdQdedBbi�QAT�bUWe?QdBbi�VY?YAWc�gYdX�dXU�J ;)

KXU�VUUc�VBb��J�", ��A�,���cUbfYSUc�VBb�dXU�iUQb�UATUT��USU@RUb�.,'�-�-��gUbU�VBb�Q�SB@VBbd�?UddUb�YA�SBAAUSdYBA�gYdX�Beb�
YcceQASU�BV�cUAYBb�eAcUSebUT�ABdUc�TeU�-�-3)

KXU�VUUc�VBb���M�cUbfYSUc�VBb�dXU�iUQbc�UATUT��USU@RUb�.,'�-�-��QAT�-�,4�gUbU�VBb�cUbfYSUc�bU?QdUT�dB�dQh�SB@C?YQASU'�dQh�
C?QAAYAW�QAT�dQh�QTfYSU�VBb�dXU�;B@CQAi)

KXUbU�gUbU�AB�VUUc�VBb��AA�.,!�G�cUbfYSUc�VBb�dXU�iUQbc�UATUT��USU@RUb�.,'�-�-��Bb�-�,4)

KXU�SXQbdUb�BV�dXU�9eTYd�"�>YAQASU�;B@@YddUU�bUaeYbUc�dXU�CbU(QCCbBfQ?�BV�Q??�ABA(QeTYd�cUbfYSUc�RUVBbU�QAi�ceSX�ABA(QeTYd�
cUbfYSUc�QbU�CUbVBb@UT�VBb�dXU�;B@CQAi)�KXU�SXQbdUb�BV�dXU�9eTYd�"�>YAQASU�;B@@YddUU�Yc�CBcdUT�BA�dXU�;B@CQAinc�gUR�cYdU�
XddC5**ggg) AdUWbYc)SB@�eATUb�o9RBed�Lc�l�rAfUcdBbc�l�;BbCBbQdU�"BfUbAQASUp)�KXU�9eTYd�"�>YAQASU�;B@@YddUU�QTBCdUT�
CbU(QCCbBfQ?�CB?YSYUc�QAT�CbBSUTebUc�gYdX�bUcCUSd�dB�QeTYd�QAT�CUb@YccYR?U�ABA(QeTYd�cUbfYSUc�$oJUbfYSUcp%)�LATUb�dXYc�CB?YSi'�
JUbfYSUc�@ecd�bUSUYfU�UYdXUb�Q�WUAUbQ?�CbU(QCCbBfQ?�Bb�Q�cCUSYVYS�CbU(QCCbBfQ?�Ri�dXU�9eTYd�"�>YAQASU�;B@@YddUU)�KXU�WbQAd�
BV�Q�WUAUbQ?�CbU(QCCbBfQ?�BV�JUbfYSUc�Yc�?Y@YdUT�dB�YTUAdYVYUT�JUbfYSUc�dXQd�XQfU�RUUA�TUdUb@YAUT�ABd�dB�Y@CQYb�dXU�
YATUCUATUASU�BV�dXU�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�QAT�@ecd�YAS?eTU�Q�@QhY@e@�VUU�?UfU?�VBb�dXU�JUbfYSUc�
QCCbBfUT)�9�bUaeUcd�VBb�cCUSYVYS�CbU(QCCbBfQ?�@ecd�YAS?eTU�TUdQY?UT�YAVBb@QdYBA�SBASUbAYAW�dXU�cSBCU�BV�dXU�JUbfYSUc�QAT�
dXU�VUUc�dB�RU�SXQbWUT)�KXU�CB?YSi�Q?cB�CbBfYTUc�VBb�Q�cCUSYQ?�TU?UWQdYBA�BV�CbU(QCCbBfQ?�QedXBbYdi�dB�dXU�;XQYb�BV�dXU�9eTYd�"�
>YAQASU�;B@@YddUU�gXUbU�dXU�SB@@UASU@UAd�BV�JUbfYSUc�Yc�bUaeYbUT�CbYBb�dB�dXU�AUhd�cSXUTe?UT�@UUdYAW�BV�dXU�9eTYd�"�
>YAQASU�;B@@YddUU�QAT�Yd�Yc�Y@CbQSdYSQ?�dB�cSXUTe?U�Q�cCUSYQ?�@UUdYAW6�QAi�ceSX�CbU(QCCbBfQ?�Ri�dXU�;XQYb�Yc�ceR=USd�dB�
bUfYUg�Ri�dXU�Ve??�9eTYd�"�>YAQASU�;B@@YddUU)�9??�BV�dXU�VUUc�?YcdUT�Qc�CQYT�VBb�-�-��QAT�-�,4�YA�dXU�dQR?U�QRBfU�bUSUYfUT�CbU(
QCCbBfQ?�Ri�dXU�;B@CQAinc�9eTYd�"�>YAQASU�;B@@YddUU)

!-TSVX�SK�XM-��YINX���4NRFRH-�1S44NXX--
KXU�9eTYd�"�>YAQASU�;B@@YddUU�Yc�SebbUAd?i�SB@CBcUT�BV�VBeb�@U@RUbc�QAT�QSdc�eATUb�Q�gbYddUA�SXQbdUb�QTBCdUT�Ri�dXU�
:BQbT�BV��YbUSdBbc)�KXU�@U@RUbc�BV�dXU�9eTYd�"�>YAQASU�;B@@YddUU�@UUd�dXU�cdQATQbTc�BV�YATUCUATUASU�QCC?YSQR?U�dB�
@U@RUbc�BV�QeTYd�SB@@YddUUc�dXQd�QbU�cUd�VBbdX�YA�dXU�9eTYd�"�>YAQASU�;B@@YddUU�;XQbdUb'�dXU�EQcTQa�JdBS>�DQb>Ud'�rAS)�
DQb>UdC?QSU�,e?Uc�QAT�,e?U�,�9(.�eATUb�dXU� hSXQAWU�9Sd)

KXU�9eTYd�"�>YAQASU�;B@@YddUU�bUfYUgUT�dXU�;B@CQAinc�QeTYdUT�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�VBb�dXU�VYcSQ?�iUQb�UATUT�
�USU@RUb�.,'�-�-��QAT�TYcSeccUT�dXUcU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�gYdX�dXU�;B@CQAinc�@QAQWU@UAd)�DQAQWU@UAd�
Yc�bUcCBAcYR?U�VBb�dXU�;B@CQAinc�YAdUbAQ?�SBAdbB?c�QAT�dXU�VYAQASYQ?�bUCBbdYAW�CbBSUcc)�DQAQWU@UAd�bUCbUcUAdUT�dB�dXU�9eTYd�
"�>YAQASU�;B@@YddUU�dXQd�dXU�;B@CQAinc�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�XQT�RUUA�CbUCQbUT�YA�QSSBbTQASU�gYdX�
QSSBeAdYAW�CbYASYC?Uc�WUAUbQ??i�QSSUCdUT�YA�dXU�LAYdUT�JdQdUc)�KXU�9eTYd�"�>YAQASU�;B@@YddUU�cU?USdUT�BGD"�CCG�dB�cUbfU�Qc�
dXU�;B@CQAinc�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�VBb�-�-�'�gXYSX�cU?USdYBA�gQc�bQdYVYUT�Ri�dXU�cdBS>XB?TUbc�Qd�
dXU�-�-��9AAeQ?�DUUdYAW�BV�JdBS>XB?TUbc)�KXU�;B@CQAinc�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�Yc�bUcCBAcYR?U�VBb�
CUbVBb@YAW�QA�QeTYd�BV�dXU�;B@CQAinc�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�YA�QSSBbTQASU�gYdX�QeTYdYAW�cdQATQbTc�WUAUbQ??i�
QSSUCdUT�YA�dXU�LAYdUT�JdQdUc�QAT�dB�YcceU�Q�bUCBbd�BA�dXBcU�VYAQASYQ?�cdQdU@UAdc)�DBbU�cCUSYVYSQ??i'�dXU�9eTYd�"�>YAQASU�
;B@@YddUU�bUfYUgc'�UfQ?eQdUc'�QAT�TYcSeccUc�gYdX�dXU�;B@CQAinc�@QAQWU@UAd�QAT�gYdX�dXU�YATUCUATUAd�bUWYcdUbUT�CeR?YS�
QSSBeAdYAW�VYb@'�dXU�VB??BgYAW�@QddUbc5

q dXU�C?QA�VBb'�QAT�bUCBbd�BV�dXU�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�BA'�UQSX�QeTYd�BV�dXU�;B@CQAinc�
SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc6�

q dXU�;B@CQAinc�VYAQASYQ?�TYcS?BcebU�TBSe@UAdc'�YAS?eTYAW�Q??�VYAQASYQ?�cdQdU@UAdc�QAT�bUCBbdc�VY?UT�gYdX�dXU�JUSebYdYUc�QAT�
 hSXQAWU�;B@@YccYBA�Bb�cUAd�dB�cdBS>XB?TUbc6�

q SXQAWUc�YA�dXU�;B@CQAinc�QSSBeAdYAW�CbQSdYSUc'�CbYASYC?Uc'�SBAdbB?c�Bb�@UdXBTB?BWYUc6�
q cYWAYVYSQAd�TUfU?BC@UAdc�Bb�SXQAWUc�YA�QSSBeAdYAW�be?Uc�QCC?YSQR?U�dB�dXU�;B@CQAi6�QAT�
q dXU�QTUaeQSi�BV�dXU�;B@CQAinc�YAdUbAQ?�SBAdbB?c�QAT�QSSBeAdYAW'�VYAQASYQ?�QAT�QeTYdYAW�CUbcBAAU?�QAT�dXU�QbUQc�BV�bYc>�

dXQd�SBe?T�Y@CQSd�dXU�;B@CQAinc�RecYAUcc)
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KXU�9eTYd�"�>YAQASU�;B@@YddUU�Q?cB�bUfYUgUT�QAT�TYcSeccUT�gYdX�BGD"�CCG�dXU�;B@CQAinc�QeTYdUT�SBAcB?YTQdUT�VYAQASYQ?�
cdQdU@UAdc�VBb�-�-��QAT�dXU�@QddUbc�bUaeYbUT�dB�RU�TYcSeccUT�Ri�dXU�QCC?YSQR?U�bUaeYbU@UAdc�BV�dXU�GeR?YS�;B@CQAi�
9SSBeAdYAW�FfUbcYWXd�:BQbT�$oG;9F:p%�QAT�dXU�J ;)�KXUcU�be?Uc�bUaeYbU�dXU�;B@CQAinc�YATUCUATUAd�bUWYcdUbUT�CeR?YS�
QSSBeAdYAW�VYb@�dB�TYcSecc�gYdX�dXU�;B@CQAinc�9eTYd�"�>YAQASU�;B@@YddUU'�Q@BAW�BdXUb�dXYAWc'�dXU�VB??BgYAW5�

q @UdXBTc�dB�QSSBeAd�VBb�cYWAYVYSQAd�eAeceQ?�dbQAcQSdYBAc6�
q dXU�UVVUSd�BV�cYWAYVYSQAd�QSSBeAdYAW�CB?YSYUc�YA�SBAdbBfUbcYQ?�Bb�U@UbWYAW�QbUQc�VBb�gXYSX�dXUbU�Yc�Q�?QS>�BV�QedXBbYdQdYfU�

WeYTQASU�Bb�SBAcUAcec6�
q dXU�CbBSUcc�ecUT�Ri�@QAQWU@UAd�YA�VBb@e?QdYAW�CQbdYSe?Qb?i�cUAcYdYfU�QSSBeAdYAW�UcdY@QdUc�QAT�dXU�RQcYc�VBb�dXU�QeTYdBbcn�

SBAS?ecYBAc�bUWQbTYAW�dXU�bUQcBAQR?UAUcc�BV�dXBcU�UcdY@QdUc6�QAT�
q QAi�TYcQWbUU@UAdc�gYdX�@QAQWU@UAd�BfUb�dXU�QCC?YSQdYBA�BV�QSSBeAdYAW�CbYASYC?Uc'�dXU�RQcYc�VBb�@QAQWU@UAdnc�

QSSBeAdYAW�UcdY@QdUc�QAT�dXU�TYcS?BcebUc�YA�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc)

BGD"�CCG�Q?cB�CbBfYTUT�dXU�9eTYd�"�>YAQASU�;B@@YddUU�gYdX�dXU�gbYddUA�TYcS?BcebUc�QAT�dXU�?UddUb�bUaeYbUT�Ri�dXU�
QCC?YSQR?U�bUaeYbU@UAdc�BV�dXU�G;9F:�bUWQbTYAW�dXU�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@nc�SB@@eAYSQdYBAc�gYdX�
dXU�9eTYd�"�>YAQASU�;B@@YddUU�SBASUbAYAW�YATUCUATUASU)�KXU�G;9F:�bUaeYbUc�QeTYdBbc�QAAeQ??i�dB�TYcS?BcU�YA�gbYdYAW�Q??�
bU?QdYBAcXYCc�dXQd�YA�dXU�QeTYdBbnc�CbBVUccYBAQ?�BCYAYBA�@Qi�bUQcBAQR?i�RU�dXBeWXd�dB�RUQb�BA�YATUCUATUASU'�SBAVYb@�dXUYb�
CUbSUYfUT�YATUCUATUASU�QAT�UAWQWU�YA�Q�TYcSeccYBA�BV�YATUCUATUASU)�KXU�9eTYd�"�>YAQASU�;B@@YddUU�TYcSeccUT�gYdX�BGD"�
CCG�dXU�@QddUbc�TYcS?BcUT�YA�dXYc�SB@@eAYSQdYBA�QAT�dXQd�VYb@nc�YATUCUATUASU�VbB@� AdUWbYc)�KXU�9eTYd�"�>YAQASU�
;B@@YddUU�Q?cB�SBAcYTUbUT�gXUdXUb�dXU�CbBfYcYBA�BV�dXU�QeTYd(bU?QdUT�QAT�dQh�cUbfYSUc�dB� AdUWbYc�Ri�BGD"�CCG'�gXYSX�QbU�
bUVUbbUT�dB�eATUb�G,FGFJ9C�.�l�,9Kr>r;9KrFE�F>�J C ;KrFE�F>�rE� G E� EK�, "rJK , ��GL:Cr;�9;;FLEKrE"�>r,D�
>F,�-�-,�RU?Bg'�Yc�SB@CQdYR?U�gYdX�@QYAdQYAYAW�ceSX�QeTYdBbcn�YATUCUATUASU�QAT�SBAS?eTUT�dXQd�BGD"�CCG�@Ud�dXU�
cCUSYVYUT�YATUCUATUASU�cdQATQbTc)

:QcUT�BA�Ydc�TYcSeccYBAc�gYdX�@QAQWU@UAd�QAT�BGD"�CCG'�QAT�Ydc�bUfYUg�BV�dXU�bUCbUcUAdQdYBAc�QAT�YAVBb@QdYBA�CbBfYTUT�
Ri�@QAQWU@UAd�QAT�BGD"�CCG'�dXU�9eTYd�"�>YAQASU�;B@@YddUU�bUSB@@UATUT�dB�dXU�;B@CQAinc�:BQbT�BV��YbUSdBbc�dXQd�dXU�
;B@CQAinc�QeTYdUT�VYAQASYQ?�cdQdU@UAdc�RU�YAS?eTUT�YA�dXU�;B@CQAinc�9AAeQ?�,UCBbd�BA�>Bb@�,�(B�VBb�dXU�VYcSQ?�iUQb�UATUT�
�USU@RUb�.,'�-�-�)

rA�CUbVBb@YAW�Q??�BV�dXUcU�VeASdYBAc'�dXU�9eTYd�"�>YAQASU�;B@@YddUU�QSdUT�BA?i�YA�QA�BfUbcYWXd�SQCQSYdi)�KXU�@U@RUbc�BV�dXU�
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