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5J D\bO`W] O\R T]` P]bV ZO`US O\R a[OZZ Q]`^]`ObW]\a W\ 6ZPS`bO(

8 C X "6 U O F & . - . $N C J"KU JO & . - .
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k >\ FcSPSQ& OZZ ]T bVS `ObSa O`S dS`g Z]e(WVUTSRQPONMLKJIHGFEDCBAH
k IVS eSWUVbSR OdS`OUS `ObS Wa VWUVS` W\ bVS 6bZO\bWQ ^`]dW\QSa bVO\ Wb5

Wa W\ bVS ]bVS` ^`]dW\QSa( IVWa abObS ]T OTTOW`a Wa ZO`USZg Obb`WPcbOPZS b] bVS
Z]e `ObSa W\ FcSPSQ O\R 6ZPS`bO& eVWQV ^cZZ R]e\ bVS \]\'6bZO\bW'&
`SUW]\ OdS`OUS(

IVS RSQ`SOaS W\ TSRS`OZ `SdS\cSa bVOb `SacZba T`][ bVS `SRcQbW]\ W\ bVS
Q]`^]`ObS bOf `ObS Wa []`S bVO\ ]TTaSb Pg bVS SZW[W\ObW]\ ]` []RWTWQObW]\
]T [O\g bOf RSRcQbW]\a O\R Q`SRWba& 8]`^]`ObS bOf QVO\USa O`S Sf^SQbSR"
b] W\Q`SOaS Q]`^]`ObS bOf `SdS\cSa Pg OP]cb !/** b] !0** [WZZW]\ W\ TWaQOZ
gSO`a +322'23 O\R +323'3*& O\R Pg OP]cb !+(/ PW>ZW]\ Pg +33+'3,( /

IVS O\OZgaWa W\ bVWa O`bWQZS Q]\aWRS`a be] P`]OR Q]`^]`ObS bOf `ST]\\"
[SOac`Sa4 #+$ bVS `SRcQbW]\ W\ bVS bV`SS'gSO` e`WbS']TT T]`QZOaa ,3 [O\c'
TOQbc`W\U O\R ^`]QSaaW\U OaaSba b] ,/ ^S`QS\b ]\ O RSQZW\W\UPOZO\QS POaWa
O\R #,$ bVS SZW[W\ObW]\ ]T W\dSab[S\b bOf Q`SRWba O^O`b T`][`SUW]\OZ
Q`SRWba O\R Q`SRWba T]` aQWS\bWTWQ `SaSO`QV Sf^S\RWbc`Sa&IVS O`bWQZS R]Sa
\]b Q]\aWRS` dO`W]ca []`S a^SQWTWQ [SOac`Sa bVOb OTTSQb TW\O\QWOZ W\abWbc'
bW]\a& ZWTS W\ac`O\QS Q][^O\WSa& bVS `SOZ SabObS W\Rcab`g&O\R bVS `Sa]c`QS
aSQb]`(

IOPZS , aSba ]cb bVS ^`S'`ST]`[ O\R ^]ab'`ST]`[ Q]`^]`ObS bOf `ObSa&
W\dSab[S\b bOf Q`SRWb `ObSa& O\R QO^WbOZ Q]ab OZZ]eO\QS `ObSa T]` `S^`SaS\'
bObWdS W\Rcab`g U`]c^a O\R P`]OR QObSU]`WSa ]T W\dSab[S\b(IVSaS `ObSa
^`]dWRS bVS POaWa T]` bVS QOZQcZObW]\a ]T `SOZ STTSQbWdS bOf`ObSa ^`SaS\bSR"
PSZ]e(

H][S ]T bVS PS\STWba ]T bVS Q]`^]`ObS bOf QVO\USa O`S aSb ]cb W\ bVS&"
eVWbS ^O^S`( 7g ]TTS`W\U P`]ORS` bOf W\QS\bWdSa& bVS `ST]`[a eW>Z `SRcQS
bVS RSU`SS ]T bOf'W\RcQSR RWab]`bW]\ W\ W\dSab[S\b RSQWaW]\ [OYW\U O\R&
ZSOR b] O ^ObbS`\ ]T SQ]\][WQ OQbWdWbg bVOb Wa []`S Q]\RcQWdSb] SQ]\][WQ
U`]ebV O\R S[^Z]g[S\b Q`SObW]\( >\dSab[S\b aV]cZR W\Q`SOaS W\ aSQb]`a
acQV Oa cbWZWbWSa& b`O\a^]`b& eV]ZSaOZS b`ORS& `SbOWZ b`ORS& O\R aS`dWQSa&
HW\QS bVSaS aSQb]`a bS\R b] PS []`S ZOP]c`'W\bS\aWdS bVO\ [O\cTOQbc`W\U5
O aVWTb W\ W\dSab[S\b W\ bVSW` TOd]c` aV]cZR ZSOR b] W\Q`SOaSR S[^Z]g'
[S\b( 6\]bVS` W[^OQb ]T bVS `ST]`[a eWZZ PS b] RSQ`SOaS RWTTS`S\QSa
O[]\U bVS [O`UW\OZ bOf `ObSa ]\ W\dSab[S\ba [ORS W\ PcWZRW\Ua& ZO\R&
O\R [OQVW\S`g( IVS aVWTb W\ bVS ^ObbS`\ ]T W\QS\bWdSa OeOg T`][ [OQVW\'
S`g O\R b]eO`R ab`cQbc`Sa eWZZ W\Q`SOaS RS[O\R W\ Q]\ab`cQbW]\'`SZObSR
W\Rcab`WSa'eVWQV& ZWYS bVS ]bVS` \]\'[O\cTOQbc`W\U W\Rcab`WSa [S\'
bW]\SR OP]dS& bS\R b] PS ZOP]c`'W\bS\aWdS( k

6\]bVS` ZWYSZg PS\STWb ]T Q]`^]`ObS bOf `ST]`[ Wa bVOb bVS `SRcQbW]\ (W\
abObcb]`g Q]`^]`ObS bOf `ObSa eWZZ [OYS S_cWbg TW\O\QW\U []`S O\`OQbWdS
`SZObWdS b] RSPb TW\O\QW\U O\R bVca VSZ^ b] W[^`]dS bVS POZO\QSaVSSba ]T
Q]`^]`ObW]\a& ;W\OZZg& bVS Qc`bOWZ[S\b ]T [O\g RSRcQbW]\aO\R W\dSab[S\b
bOf Q`SRWba eW>Z ab]^ bVS acPabO\bWOZ PcWZRc^ ]T c\caSR bOf RSRcQbW]\a O\R
Q`SRWba ]\ Q]`^]`ObS P]]Ya( IVWa PcWZRc^ VOa PSS\ bVS a]c`QS]T [cQV

/8O\ORO& 9S^O`b[S\b ]T ;W\O\QS&> C W < F GP R N)3214 3 D P O P N JD C O E 4 JS D C M : U TMP P L

#DbbOeO4 bVS RS^O`b[S\b& ?c\S +2&+321$&
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IOPZS , IOf EO`O[SbS`a JaSR W\ 8OZQcZObW\U GSOZ :TTSQbWdS IOf GObSa
T]` KO`W]ca >\Rcab`g <`]c^a O\R 8ObSU]`WSa ]T >\dSab[S\b&

E`S'GST]`[ O\R E]ab'GST]`[

 E`S'`ST]`[ E]ab'`ST]`[

8]`^]`ObS >\dS\b]`g 8O^WbOZ 8]`^]`ObS >\dS\b]`g 8O^WbOZ
bOf bOf Q]ab bOf bOf Q]ab
`ObS Q`SRWbOZZ]eO\QS `ObS Q`SRWb OZZ]eO\QS

Q F R D F O T

AO`US& \]\'6bZO\bWQ `SUW]\&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R
S_cW^[S\bWVUTSRQPONMLKJIHGFEDCBA&&&&&&&.3(. 1 ,* .+(. * ,*

C]\'`SaWRS\bWOZ
Q]\ab`cQbW]\ (((((( .3(. 1 / .+(. * /

AO`US5 6bZO\bWQ `SUW]\&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R
S_cW^[S\b &&&&&&&/+(0 ,* ,* .-(0 +/ ,*

C]\'`SaWRS\bWOZ
Q]\ab`cQbW]\ (((((( /+(0 ,* / .-(0 +/ /

AO`US& \]\'6bZO\bWQ `SUW]\&
[O\cTOQbc`W\U

BOQVW\S`g O\R
S_cW^[S\b &&&&&&&.+(2 1 /* -.(2 * ,/

C]\'`SaWRS\bWOZ
Q]\ab`cQbW]\ (((((( .+(2 1 / -.(2 * /

AO`US& 6bZO\bWQ `SUW]\&
[O\cTOQbc`W\U
(4BOQVW\S`g O\R

S_cW^[S\b &&&&&&&./(0 ,* /* -2(0 +/ ,/
C]\'`SaWRS\bWOZ

Q]\ab`cQbW]\ (((((( ./(0 ,* / -2(0 +/ /

H[OZZ& \]\'6bZO\bWQ `SUW]\&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R
S_cW^[S\b &&&&&&&,,(* 1 ,* +3(* * ,*

C]\'`SaWRS\bWOZ
Q]\ab`cQbW]\ (((((( ,,(* 1 / +3(* * (/

H[OZZ& 6bZO\bWQ `SUW]\&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R
S_cW^[S\b &&&&&&&,.(1 ,* ,* ,+(1 +/ ,*

C]\'`SaWRS\bWOZ
Q]\ab`cQbW]\ (((((( ,.(1 ,* / ,+(1 +/ /

H[OZZ& \]\'6bZO\bWQ `SUW]\&
[O\cTOQbc`W\U

BOQVW\S`g O\R
S_cW^[S\b &&&&&&&+1(- 1 /* +3(- * ,/

(C]\'`SaWRS\bWOZ
Q]\ab`cQbW]\ (((((( +1(- 1 / +3(- * /

#IOPZS , Wa Q]\QZcRSR ]\ bVS \Sfb ^OUS($
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IOPZS , 8]\QZcRSR

E`S'`ST]`[ E]ab'`ST]`[

8]`^]`ObS >\dS\b]`g 8O^WbOZ 8]`^]`ObS>\dS\b]`g 8O^Wbi
bOf bOf Q]ab bOf bOf Q]ab
`ObS Q`SRWb OZZ]eO\QS `ObS Q`SRWb OZZ]eO\QS

H[OZZ& 6bZO\bWQ `SUW]\&
Q F R D F O T

[O\cTOQbc`W\U

BOQVW\S`g O\R

S_cW^[S\bWVUTSRQPONMLKJIHGFEDCBA&&&&&&&+3(0 ,* /* ,+(0 +/ ,/
C]\'`SaWRS\bWOZ

Q]\ab`cQbW]\ (((((( +3(0 ,* / ,+(0 +/ /

C]bS4 D\Zg VOZT ]T QO^WbOZ Q]ab OZZ]eO\QS QO\ PS QZOW[SR W\ bVS TW`ab gSO`(

b`]cPZS T]` bOf OR[W\Wab`Ob]`a& aW\QS Wb VOa ^`][^bSR Q]`^]`ObW]\a b] aSSY
b] b`O\aTS` bVSW` c\caSR bOf e`WbS']TTa(Ib VOa OZa] [ORS Q]`^]`ObS bOi
`SdS\cSa RWTTWQcZb b] ^`SRWQb O\R bVS`SPg W\bS`TS`SR eWbV TWaQOZ ^ZO\\W\U(

"%#' :TTSQbWdS IOf GObSa

IVS eVWbS ^O^S` Q]\bOW\a [cQV SfQSZZS\b O\OZgaWa ]T bVS W[^OQb ]T
Q]`^]`ObS bOf `ST]`[ ( Bg ^c`^]aS VS`S Wa \]b b] Q][ [S\b ]\ bVWa O\OZgaWa
W\ Wba S\bW`Sbg& Pcb `ObVS` b] Q]\aWRS` bVS W[^OQb ]T bOf `ST]`[ ]\ bVS
W\QS\bWdS b] W\dSab OQ`]aa P`]OR aSQb]`a( 6a > \]bSR SO`ZWS`& bVS [SO\a bVOb
> aVOZZ caS b] bVWa S\R Wa bVS Q]\QS^b ]T bVS [O`UW\OZ `SOZ STTSQbWdS bOf `ObS
]\ WZZcab`ObWdS W\dSab[S\b ^`]XSQba( IVS dW`bcS ]T bVWa Q]\QS^b Wa bVOb Wb
QO^bc`Sa W\ ]\S \c[PS` bVS Q][PW\SR bOf STTSQb ]\ \Se W\dSab[S\b ]\
QVO\USa W\ Q]`^]`ObS bOf `ObSa& QO^WbOZ Q]ab OZZ]eO\QSa& O\R W\dSab[S\b
bOf Q`SRWba(

IVS `SOZ STTSQbWdS bOf `ObS Wa QOZQcZObSR Pg RWdWRW\U bVS ^`SaS\b dOZcS ]T
( `SOZ #W\TZObW]\'ORXcabSR$ bOf ^Og[S\ba Pg `SOZ W\Q][S( GSOZ W\Q][S Wa
Q][^cbSR Pg RSTZObW\U Pg" bVS ^`WQS ZSdSZ bVS W\Q][S bVOb `S[OW\a T`][
bVS W\dSab[S\b ]\QS W\RSfSR QO^WbOZ Q]\ac[^bW]\ OZZ]eO\QSa O\R `SOZ W\'
bS`Sab ^Og[S\ba ]\ O\g RSPb W\Qc``SR b] TW\O\QS bVS W\dSab[S\b VOdS PSS\
acPb`OQbSR( IVS O\OZgaWa caSa `SOZ `ObVS` bVO\ \][W\OZ bOfSa O\R W\Q][S
PSQOcaS W\ bVS OPaS\QS ]T []\Sg WZZcaW]\ Wb Wa `SOZ `ObVS` bVO\ \][W\OZ
[OU\WbcRSa bVOb W\TZcS\QS PcaW\Saa RSQWaW]\a( IVS `SOZ RWaQ]c\b `ObS bVOb >
caS W\ bVS QOZQcZObW]\a Wa +* ^S`QS\b( IVWa `ObS Wa bVS aO[S OabVS Oaac[SR
PST]`S'bOf `ObS ]T `Sbc`\ O\R Q]ab ]T RSPb TW\O\QW\U( IVS QOZQcZObW]\a
Oaac[S `ObSa ]T SQ]\][WQ RS^`SQWObW]\ ]T +.(3. ^S`QS\b T]` [OQVW\S`g
O\R S_cW^[S\b O\R -(.1 ^S`QS\b T]` \]\'`SaWRS\bWOZ Q]\ab`cQbW]\( 

0IVSaS RS^`SQWObW]\ `ObSa O`S OdS`OUSa ]T bV]aS SabW[ObSR Pg =cZbS\ O\R LgY]TT O\R OZa]

caSR Pg bVS 9S^O`b[S\b ]T ;W\O\QS( HSS 8VO`ZSa G( =cZbS\ O\R ;`O\Y 8( LgY]TT(  IVS
BSOac`S[S\b ]T :Q]\][WQ 9S^`SQWObW]\& W\ 8VO`ZSa G( =cZbS\& SR(&2 F Q R F D JC TJP O # 5O GMC TJP O !

C O E TI F > C W C TJP O P G 5O D P N F GR P N 1 C Q JTC M#LOaVW\Ub]\& 984 J`PO\ >\abWbcbS E`Saa& +32+$(

2+'+,/( ;]` O []`S RSbOWZSR RWaQcaaW]\ ]T bVS QOZQcZObW]\ ]TbVS `SOZ STTSQbWdS bOf `ObS( aSS

ac^`O T]]b\]bS -& Ob +,1',2 (
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IVS QOZQcZObW]\a ]T `SOZ STTSQbWdS bOf `ObSa ^`SaS\bSR VS`SVOdS aSdS`OZ
ZW[WbObW]\a Oa W\RWQOb]`a ]T bVS Q][PW\SR STTSQba ]T Q]`^]`ObS bOf
QVO\USa( ;W`ab& bVSg O`S& ]PdW]caZg& VWUVZg aW[^ZWTWSR O\RR] \]b QO^bc`S
OZZ Oa^SQba ]T bVS Q]`^]`ObS bOf agabS[( HSQ]\R& bVSg [SOac`S \]b bVS
]dS`OZZ W[^OQb ]T Q]`^]`ObS bOfObW]\ ]\ Q]`^]`ObW]\a Pcb ]\Zg Wba W[^OQb
]\ WZZcab`ObWdS \Se W\dSab[S\b ^`]XSQba( IVW`R& bVSg Oaac[S bVOb Q]`^]`O'
bW]\a acPXSQb b] bOf O`S OPZS b] bOYS TcZZ ORdO\bOUS ]T OZZ e`WbS']TTa O\R
Q`SRWba'O\ Oaac[^bW]\ bVOb Wa \]b ab`WQbZg dOZWR W\ bVS QOaS]T bVS `]cUVZg
be]'bVW`Ra ]T OZZ Q][^O\WSa bVOb O`S ]\Zg a][SbW[Sa bOfOPZS( HW\QS Z]aaSa
QO\ PS QO``WSR POQYeO`R bV`SS gSO`a O\R T]`eO`R aSdS\ gSO`a&bVS bOf
PS\STWba bVOb TZ]e T`][ e`WbS']TTa O\R Q`SRWba O`S \]b \SQSaaO`WZg Z]ab Pg
TW`[a W\ O \]\'bOf^OgW\U ^]aWbW]\& Pcb bVSW` dOZcS [Og PS acPabO\bWOZZg
`SRcQSR( IVS `SORS` aV]cZR PSO` bVSaS ZW[WbObW]\a W\ [W\R W\W\bS`^`SbW\U
bVS O\OZgaWa( (

IOPZS - ^`SaS\ba bVS `SOZ STTSQbWdS bOf `ObSa Pg W\Rcab`g U`]c^a O\R Pg
bg^S ]T W\dSab[S\b c\RS` P]bV bVS ^`S' O\R ^]ab'`ST]`[ Q]`^]`ObS bOf
`SUW[Sa( IVS QOZQcZObW]\a Oaac[S O Q]\bW\cObW]\ ]T W\TZObW]\ Ob Wba
OdS`OUS ZSdSZ W\ `SQS\b gSO`a ]T . ^S`QS\b( IVS `SOZ STTSQbWdS bOf `ObSa T]`
ZO`US Q]`^]`ObW]\a ]cbaWRS bVS 6bZO\bWQ `SUW]\ `STZSQb O eSWUVbSR OdS`OUS
^`]dW\QWOZ Q]`^]`ObS bOf `ObS ]T ++ (2 ^S`QS\b T]` [O\cTOQbc`W\U O\R +-(.
^S`QS\b T]` \]\'[O\cTOQbc`W\U( IVSaS OdS`OUSa O`S ^cZZSR R]e\ Pg O /(3
^S`QS\b ^`]dW\QWOZ `ObS W\ FcSPSQ O\R O 3 ^S`QS\b `ObS T]` [O\cTOQbc`W\U
W\ 6ZPS`bO( IVS ^`]dW\QWOZ `ObSa W\ bVS ]bVS` \]\'6bZO\bWQ ^`]dW\QSa `O\US
T`][ >H b] +1 ^S`QS\b T]` \]\'[O\cTOQbc`W\U O\R T`][ +.(/ b] +1 ^S`QS\b
T]` [O\cTOQbc`W\U( 8]\aS_cS\bZg& bVS `SOZ STTSQbWdS bOf `ObSa W\ bVSaS
^`]dW\QSa& WT bVSg eS`S QOZQcZObSR aS^O`ObSZ g& e]cZR PS aSdS`OZ ^S`QS\b'

(OUS ^]W\ba VWUVS` bVO\ bVS \]\'6bZO\bWQ'`SUW]\ OdS`OUS(

J\RS` bVS ^`S'`ST]``\ agabS[& Oa bOPZS - aV]ea& `SOZ STTSQbWdS bOf `ObSa
O`S W\ OZZ QOaSa acPabO\bWOZZg Z]eS` bVO\ abObcb]`g `ObSa( >\ bVS QOaS ]T
W\dSab[S\b W\ [OQVW\S`g O\R S_cW^[S\b& `SOZ STTSQbWdS bOf `ObSa O`S
OQbcOZZg \SUObWdS #W\RWQObW\U O acPaWRg$ T]` ZO`US 6bZO\bWQ'`SUW]\
[O\cTOQbc`W\U Q]`^]`ObW]\a& a[OZZ [O\cTOQbc`W\U Q]`^]`ObW]\a& O\R
a[OZZ 6bZO\bWQ'`SUW]\ \]\'[O\cTOQbc`W\U Q]`^]`ObW]\a( IVS ZO`USab \SUO'
bWdS `ObS Wa T]` a[OZZ 6bZO\bWQ'`SUW]\ [O\cTOQbc`W\U Q]`^]`ObW]\a& O QW`'
Qc[abO\QS bVOb `STZSQba bVS US\S`]aWbg ]T bVS bV`SS'gSO` e`WbS']TT T]`
[O\cTOQbc`W\U O\R ^`]QSaaW\U O\R bVS VWUV ZSdSZ ]T bVS W\dSab[S\b bOf
Q`SRWb& ^O`bWQcZO`Zg W\ bVS 6bZO\bWQ `SUW]\( IVS ^]ab'`ST]`[ agabS[ eWZZ
P`W\U `SOZ STTSQbWdS bOf `ObSa ]\ bVS `Sbc`\ b] \Se W\dSab[S\b W\ [O\cTOQ'

( bc`W\U [OQVW\S`g O\R S_cW^[S\b [ ]`S W\ ZW\S eWbV abObcb]`g`ObSa&
OZbV]cUV bVS STTSQbWdS `ObSa eWZZ abWZZ PS aWU\WTWQO\bZg PSZ]e bVS abObcb]`g
`ObSa( IVS `SacZb eWZZ PS O aWU\WTWQO\b W\Q`SOaS W\ `SOZ STTSQbWdS bOf `ObSa ]\
\Se W\dSab[S\b W\ bVS [O\cTOQbc`W\U aSQb]`( D\ bVS ]bVS` VO\R& PSQOcaS
bVS ^]ab'`ST]`[ `SUW[S eWZZ `SbOW\ bVS `SUW]\OZ W\dSab[S\bbOf Q`SRWb& bVS
`ObS T]` W\dSab[S\b Pg ZO`US \]\'[O\cTOQbc`W\U Q]`^]`ObW]\a& W\ bVS 6bZO\'
bWQ `SUW]\ eWZZ OQbcOZZg RSQZW\S O\R bVS `ObS T]` W\dSab[S\bW\ [OQVW\S`g
O\R S_cW^[S\b Pg a[OZZ 6bZO\bWQ'`SUW]\ Q]`^]`ObW]\a eWZZ Q]\bW\cS b] PS
\SUObWdS( IVca& OZbV]cUV bVS RWa^O`Wbg PSbeSS\ `SOZ STTSQbWdS bOf `ObSa W\

8 C X "6 U O F & . - . $N C J"KU JO $. - .



E`S'`ST]``\ E]ab'`ST]`[XWVUTSRQPONMLKJIHGFEDCBA

Q F R D F O T

.,(. ..(1

.,(. .+(2

,/(* ,,(-
-+(+ ,1(2

+*(3 --(+),3(. O

-.(0 -/(+

'.(- ++(0
,.(0 ,,(/

+*(+ ,*(/
+.(+ +3(,

'++(1 '0(*
,(+ .(0

'.(2 +2(.)+0(*"
3(- +3(/

',1(1 '2(/
'-(. .(/

+ - ' 1 0 9 0 2 50 9 > 0 B 6 : ? < 9 0 7 $< 3 @ ? 3 4 5= 1 0 7 3 1 0 9 0 2 53 9 9 3

IOPZS - GSOZ :TTSQbWdS IOf GObSa ]\ >\dSab[S\b Pg >\Rcab`g <`]c^ W\
8O\ORO J\RS` . ES`QS\b >\TZObW]\& E`S'GST]`[ O\R E]ab'GST]`[

AO`US& \]\'6bZO\bWQ `SUW]\&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b (
C]\'`SaWRS\bWOZ Q]\ab`cQbW]\ (

AO`US& 6bZO\bWQ `SUW]\&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b (
C]\'`SaWRS\bWOZ Q]\ab`cQbW]\ (

AO`US& \]\'6bZO\bWQ `SUW]\&
[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b (
C]\'`SaWRS\bWOZ Q]\a(b`cQbW]\ (

AO`US& 6bZO\bWQ `SUW]\&
[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b (
C]\'`SaWRS\bWOZ Q]\ab`cQbW]\ (

H[OZZ& \]\'6bZO\bWQ `SUW]\&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b (
C]\'`SaWRS\bWOZ Q]\ab`cQbW]\ (WVUTSRQPONMLKJIHGFEDCBA

$'

H[OZZ& 6bZO\bWQ `SUW]\"&
\]\'[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b  & ((((k((((
C]\'`SaWRS\bWOZ Q]\ab`cQbW]\ "

H[OZZ& \]\'6bZO\bWQ `SUW]\&
[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b (( & & (( & (
C]\'`SaWRS\bWOZ Q]\ab`cQbW]\ (

H[OZZ& 6bZO\bWQ `SUW]\&
[O\cTOQbc`W\U

BOQVW\S`g O\R S_cW^[S\b (
C]\'`SaWRS\bWOZ Q]\ab`cQbW]\ (

 Ie] TWUc`Sa O`S UWdS\ T]` \]\'6bZO\bWQ'`SUW]\ [O\cTOQbc`W\U W\dSab[S\b W\ [OQVW\S`g O\R
S_cW^[S\b b] aV]e bVS W[^OQb ]T ^`]dW\QWOZ bOf W\QS\bWdSa T]` [O\cTOQbc`W\U W\b`]RcQSR W\
D\bO`W] O\R FcSPSQ W\+322(

bVS [O\cTOQbc`W\U aSQb]` O\R `ObSa W\ bVS \]\'[O\cTOQbc`W\U aSQb]` eW>Z
RSQZW\S c\RS` bOf `ST]`[& bVS RWa^O`Wbg PSbeSS\ `ObSa W\ bVS6bZO\bWQ
`SUW]\ O\R `ObSa W\ bVS `Sab ]T bVS Q]c\b`g eWZZ W\Q`SOaS(

IVS 9S^O`b[S\b ]T ;W\O\QS VOa ^cPZWaVSR QOZQcZObW]\a ]T bVSSTTSQba ]T
bOf `ST]`[ ]\ \Se W\dSab[S\b W\ bVS [O\cTOQbc`W\U aSQb]` bVOb RWTTS`
aVO`^Zg T`][ bVS `SacZba aV]e\ W\ bOPZS -(1 >\abSOR ]T O aWU\WTWQO\b
W\Q`SOaS W\ `SOZ STTSQbWdS bOf `ObSa ]\ \Se W\dSab[S\b W\ [O\cTOQbc`W\U&
bVS RS^O`b[S\b T]`SaSSa O aZWUVb `SRcQbW]\ W\ bVS Q]`^]`ObSbOf `ObS ]\

18O\ORO& 9S^O`b[S\b ]T ;W\O\QS&> C W < F GP R N & . - , / 5O D P N F > C W < F GP R N#DbbOeO4 bVS"
RS^O`b[S\b& ?c\S+2& +321$&./'.1(
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\ SL W\dSab[S\b'T`][ ,0(, ^S`QS\b PST]`S bOf `ST]`[ b] ,0(+ ^S`QS\b
OTbS` bOf `ST]`[ (

IVS`S O`S bV`SS [OW\ `SOa]\a eVg bVS `SacZba RWTTS`4WVUTSRQPONMLKJIHGFEDCBA

5# IVS 9S^O`b[S\b ]T ;W\O\QS QOZQcZObW]\a Q]\aWRS` O eWRS` `O\US ]T
QO^WbOZ OaaSba& W\QZcRW\U ZO\R O\R W\dS\b]`WSa& bVO\ > Q]\aWRS` VS`S( IVS
`SOZ STTSQbWdS bOf `ObSa ]\ \Se W\dSab[S\b W\ ZO\R O\R W\dS\b]`WSa& c\ZWYS
bVS `ObSa ]\ W\dSab[S\b W\ [OQVW\S`g O\R S_cW^[S\b& eWZZ \]bPS OTTSQbSR
? U bVS Qc`bOWZ[S\b c\RS` bOf `ST]`[ ]T bVS bV`SS'gSO` e`WbS']TT( 0 >
S[^VOaWhS W\dSab[S\b W\ [OQVW\S`g O\R S_cW^[S\b PSQOcaS W\dSab[S\b
]T bVWa YW\R Wa Q`WbWQWOZ b] bVS [OW\bS\O\QS O\R W[^`]dS[S\b]T bVS
Q][^SbWbWdS ^]aWbW]\ ]T bVS 8O\ORWO\ SQ]\][g(

,$ IVS RS^O`b[S\b RWaQ]c\ba bVS dOZcS ]T QO^WbOZ Q]\ac[^bW]\
OZZ]eO\QSa W\ bVS TW`ab gSO`& eVS`SOa [g O\OZgaWa R]Sa \]b(

-$ IVS RS^O`b[S\b caSa O RWaQ]c\b TOQb]` bVOb Wa VWUVS` bVO\ bVS +*
( ^S`QS\b `SOZ RWaQ]c\b `ObS caSR VS`S( 

!*)+&($&#' >\QS\bWdSa

IVS ^`SQSRW\U O\OZgaWa eOa POaSR ]\ bVS Q]`^]`ObS bOf agabS[aSb ]cb W\
bVS eVWbS ^O^S`& eVWQV R]Sa \]b bOYS W\b] OQQ]c\b W[^]`bO\b \Se ^`]dW\'
QWOZ bOf W\QS\bWdSa T]` [O\cTOQbc`W\U O\R ^`]QSaaW\U bVOb bVS U]dS`\'
[S\ba ]T D\bO`W] O\R FcSPSQ W\b`]RcQSR W\ bVSW` +322 PcRUSba( IVSaS
W\QS\bWdSa `Sab]`S a][S ]T bVS ^`STS`S\bWOZ b`SOb[S\b bVObbVS [O\cTOQbc`'
W\U aSQb]` Z]ab Oa O `SacZb ]T bOf `ST]`[ ( IVS D\bO`W] W\QS\bWdS Wa O Qc``S\b
Q]ab ORXcab[S\b POaSR ]\ bVS Q]ab ]T \Se [O\cTOQbc`W\U O\R ^`]QSaaW\U
W\dSab[S\b caSR W\ D\bO`W](+* IVWa ORXcab[S\b& eVWQV eWZZ PS S_cOZ b] +*
^S`QS\b ]T bVS W\dSab[S\b Q]ab W\ +322 O\R +/ ^S`QS\b OTbS` +323& eWZZ PS
O RW`SQb RSRcQbW]\ T`][ W\Q][S ]bVS`eWaS acPXSQb b] D\bO`W]bOf( 6b +/
^S`QS\b& Wb Wa S_cWdOZS\b& b] O\ W\dSab[S\b bOf Q`SRWb ]T ,(,^S`QS\b T]`
W\dSab[S\b W\ [OQVW\S`g O\R S_cW^[S\b Pg ZO`US [O\cTOQbc`W\U Q]`^]`O'
bW]\a O\R +(/ ^S`QS\b T]` W\dSab[S\b Pg a[OZZ Q]`^]`ObW]\a(IVS FcSPSQ
W\QS\bWdS Wa O +** ^S`QS\b QO^WbOZ Q]ab OZZ]eO\QS T]` QO^WbOZ U]]Ra caSR W\
[O\cTOQbc`W\U O\R ^`]QSaaW\U(5 5 >b Wa S_cWdOZS\b b] O\ W\dSab[S\b bOf
Q`SRWb ]T +(3 ^S`QS\b T]` W\dSab[S\b W\ [OQVW\S`g O\R S_cW^[S\b Pg ZO`US
[O\cTOQbc`W\U Q]`^]`ObW]\a O\R + ^S`QS\b T]` W\dSab[S\b Pga[OZZ
Q]`^]`ObW]\a(

2IVWR(& Ob +/-'//(

- 6ZbV]cUV bVS`S Wa [cQV `]][ T]` RWaOU`SS[S\b OP]cb bVS []ab O^^`]^`WObS Oaac[^bW]\a b]

[OYS W\ QOZQcZObW\U STTSQbWdS bOf `ObSa& bVS Oaac[^bW]\a > VOdS caSR VS`S e]cZR aSS[ b] PS bVS
[]ab ^ZOcaWPZS( >T O TW`[ Wa W\ O bOf^OgW\U ^]aWbW]\& Wb QO\ OZeOga OZbS` Wba W\abOZ[S\b ^Og[S\ba

a] bVOb Wb \SSR \]b eOWb O gSO` W\ ]`RS` b] bOYS ORdO\bOUS ]T O\gQO^WbOZ Q]ab OZZ]eO\QSa
US\S`ObSR Pg W\dSab[S\b( IVca Wb Wa \]b O^^`]^`WObS b] abO`bRWaQ]c\bW\U QO^WbOZ Q]\ac[^bW]\
OZZ]eO\QSa W\ bVS TW`ab gSO`( IVS +* ^S`QS\b `SOZ RWaQ]c\b TOQb]` caSR VS`S OZ`SORg OZZ]ea T]` O
aWU\WTWQO\b `WaY ^`S[Wc[ `SZObWdS b] bVS Qc``S\b `SOZ gWSZR]\ P]\Ra O\R S_cWbWSa( >b e]cZR PS
VO`R b] XcabWTg caW\U O\ SdS\ VWUVS` `ObS UWdS\ bVOb bVS `SOZ Q]ab ]T QO^WbOZ b] O TW`[ aV]cZR PS O
eSWUVbSR ac[ ]T bVS `SOZ Q]ab ]T S_cWbg O\R RSPb(

+**\bO`W]& BW\Wab`g ]T I`SOac`g O\R :Q]\][WQa& +322 D\bO`W] 7cRUSb& 6^`WZ ,*& +322(
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JRS\V / JYV @]`RTd _W @^W\RdZ_^ R^U ;VSd =Z^R^TZ^X _^ :R^RUZR^ HVR\
<WWVTdZfV JRh HRdVc W_b BRbXV D_^)8d\R^dZT)HVXZ_^ :_b`_bRdZ_^c'

FbV)HVW_bb^ R^U F_cd)HVW_b] 0
FbV)bVW_b]' F_cd)bVW_b]' k *0P,

@#UVSd)WZ^R^TVU --#$ UVSd)WZ^R^TVU Q 6

+ -0 0+ + -0 0+

N E O C E L Q

D_^)]R^eWRTdebZ^X
CRTYZ^Vbi R^U VaeZ`]V^d

H- $, $/# Z^W\RdZ_^#############/-*/ .-*3 ,.*1 //*2 .4*3
,+# Z^W\RdZ_^############0,*- ..*1 ),*/ 0-*1 /,*- ,3.

D_^)bVcZUV^dZR\ T_^cdbeTdZ_^
/# Z^W\RdZ_^#############/-*/ .-*4 ,.*2 /,*3 .0*3 -.*4
,+# Z^W\RdZ_^############/1*+ -1*3 ),,*2 /0*+ .,*, .*,

CR^eWRTdebZ^X
CRTYZ^Vbi R^U VaeZ`]V^d SVW_bV

E^dRbZ_ R^U GeVSVT Z^TV^dZfVc
/# Z^W\RdZ_^#############,+*4 )0*0 ).3*. ..*, -2*/ ,1*,
,+# Z^W\RdZ_^### # # # # # # # # #,/*3 )4*0 )03*, .4*/ -3*- 0*2

CRTYZ^Vbi R^U VaeZ`]V^d RWdVb
E^dRbZ_ R^U GeVSVT Z^TV^dZfVc

/# Z^W\RdZ_^#############,+*4 )0*0 ).3*. -4*/ --*0 3*1
,+# Z^W\RdZ_^############,/*3 )4*0 )03*, .0*2 -.*- ),*3

D_^)bVcZUV^dZR\ T_^cdbeTdZ_^
/# Z^W\RdZ_ !̂ ############./*1 -1*, 4*+ .0*, .+*, -+*,
,+# Z^W\RdZ_^############.2*1 -+*4 ),-*0 .2*3 -1*, -*1

8c dRS\V . cY_gc' dYV E^dRbZ_ R^U GeVSVT Z^TV^dZfVc gZ\\ cZX^ZWZTR^d\i
bVUeTV dYV `_cd)bVW_b] Z^TbVRcV Z^ dYV RfVbRXV bVR\ VWWVTdZfV dRh bRdV _^
Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d Si ]R^eWRTdebZ^X T_b`_bRdZ_^c
_edcZUV dYV 8d\R^dZT bVXZ_^* =_b \RbXV T_b`_bRdZ_^c' dYV `b_fZ^TZR\ Z^TV^)
dZfVc gZ\\ bVUeTV dYV bVR\ VWWVTdZfV dRh bRdV Si R\]_cd / `VbTV^dRXV `_Z^dc'
d_ -4*/ `VbTV^d6 W_b c]R\\ T_b`_bRdZ_^c' dYV Z^TV^dZfVc gZ\\ bVUeTV dYV bRdV
Si R\]_cd -*0 `VbTV^dRXV `_Z^dc' d_ ,1 `VbTV^d*

@^W\RdZ_^ R^U ;VSd =Z^R^TZ^X

IZ^TV ^VZdYVb dYV `bV)bVW_b] T_b`_bRdV dRh bVXZ]V ^_b dYV `_cd)bVW_b]
bVXZ]V Zc Z^UVhVU' bVR\ VWWVTdZfV dRh bRdVc e^UVb VZdYVb bVXZ]V RbV
Z^W\eV^TVU Si dYV bRdV _W Z^W\RdZ_^* @^W\RdZ_^ RWWVTdc bVR\VWWVTdZfV dRh bRdVc
Z^ dg_ gRic* =Zbcd' Zd Vb_UVc dYV bVR\ fR\eV _W TR`ZdR\ T_cd R\\_gR^TVc R^U
dYec dV^Uc d_ Z^TbVRcV bVR\ VWWVTdZfV dRh bRdVc* IVT_^U' Zd Z^TbVRcVc dYV
Z^W\RdZ_^ `bV]Ze] Z^ dYV ^_]Z^R\ Z^dVbVcd bRdV R^U YV^TV dYVfR\eV _W
^_]Z^R\ Z^dVbVcd `Ri]V^dc* IZ^TV Z^dVbVcd `Ri]V^dc RbV UVUeTdZS\V' dYV
VWWVTd _W Z^W\RdZ_^ Z^ dYZc TRcV Zc d_ \_gVb bVR\ VWWVTdZfV dRh bRdVc*,-

JRS\V / cY_gc dYV VWWVTdc _W Z^W\RdZ_^ R\_^V R^U _W UVSd WZ^R^TZ^X Z^ dYV
T_^dVhd _W Z^W\RdZ_^ _^ `bV) R^U `_cd)bVW_b] bVR\ VWWVTdZfV* dRh bRdVc W_b$

,-=_b R UVdRZ\VU UZcTeccZ_^ _W dYV ZcceVc Rcc_TZRdVU gZdY Z^UVhRdZ_^ R^U dYV Z]`RTd _W
Z^W\RdZ_^ _^ dYV dRhRdZ_^ _W SecZ^Vcc R^U Z^fVcd]V^d Z^T_]V' cVV FRdbZT[ >bRUi'5 L D E T B QHM L B L D

QG E > B T B QHM L M F 0 R P HL E P P B L D 5 L S E P QK E L Q 5 L C M K E ";ZcTeccZ_^ FR`Vb ^_*-3. %EddRgR5 <T_^_]ZT
:_e^TZ\ _W :R^RUR' ,43/&*
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@ bXV ^_^)8d\R^dZT)bVXZ_^ T_b`_bRdZ_^c S_dY SVW_bV R^U RWdVb dYV Z^db_UeT)
k_^_W dYV ^Vg `b_fZ^TZR\ ]R^eWRTdebZ^X* R^U `b_TVccZ^X Z^TV^dZfVc*,.

0 kYV dRS\V T\VRb\i bVfVR\c dYV dV^UV^Ti* _W Z^W\kdZ_^ d_ bRZcV* bVR VWWVTdZfV
dRh bRdVc Z^ dYV RScV^TV _W UVSd WZ^R^TZ^X* JYZc dV^UV^Ti Zc cYXYd\i \Vcc
`b_^_e^TVU RWdVb dRh bVW_b] dYR^ Zd Zc SVW_bV bVW_b]' VhTV`dZ^ dYV TRcV _W
]R^eWRTdebZ^X Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d* JYV bVUeTdZ_^ Z^
cdRded_bi dRh bRdVc e^UVb dRh bVW_b] bVUeTVc dYV Vb_cZ_^ Si Z^W\RdZ_^ _W dYV
bVR\ fR\eV _W TR`ZdR\ T_cd R\\_gR^TVc* @^ dYV TRcV _W ]R^eWRTdebZ^X
]RTYZ^Vbi R^U VaeZ`]V^d' Y_gVfVb' dYV \V^XdYV^Z^X _W dYV gbZdV)_WW
`VbZ_U e^UVb dRh bVW_b] ]_bV dYR^ _WWcVdc dYV Z]`RTd _W bVUeTVU cdRded_bi
bRdVc6 dYV bVce\d Zc dYRd dYV Z^W\RdZ_^)Z^UeTVU Z^TbVRcV Z^VWWVTdZfV dRh bRdVc
Zc XbVRdVb RWdVb dRh bVW_b] dYR^ Zd Zc SVW_bV bVW_b]' VfV^ ZW _^V dR[Vc dYV
^Vg `b_fZ^TZR\ Z^fVcd]V^d Z^TV^dZfVc Z^d_ RTT_e^d*

@W Z^fVcd]V^d Z^f_\fVc R cZX^ZWZTR^d \VfV\ _W UVSd WZ^R^TZ^X' Z^W\RdZ_^
gZ\\ \_gVb bVR\ VWWVTdZfV dRh bRdVc* JYV XbVRdVb Zc dYV bV\ZR^TV _^ UVSd
WZ^R^TZ^X' dYV \RbXVb Zc dYV bVUeTdZ_^* JYV bVUeTdZ_^ Z^ VWWVTdZfV dRh bRdVc
dYRd RbZcVc Wb_] dYV Z^dVbRTdZ_^ _W Z^W\RdZ_^ R^U UVSd WZ^R^TZ^X Zc ]eTY
\Vcc RWdVb dRh bVW_b]' Y_gVfVb' dYR^ Zd Zc SVW_bV bVW_b]' K^UVb dYV `bV)
bVW_b] cicdV]' XZfV^ ,+ `VbTV^d Z^W\RdZ_^' dYV VWWVTdZfV dRh bRdV dbR^c\RdVc
Z^d_ cZX^ZWZTR^d ceScZUZVc Rd dYV ]RbXZ^ W_b S_dY ]R^eWRTdebZ^X R^U ^_^)
]R^eWRTdebZ^X Z^fVcd]V^d Z^ S_dY ]RTYZ^Vbi R^U VaeZ`]V^d R^U ^_^)
bVcZUV^dZR\ T_^cdbeTdZ_^* K^UVb dYV bVW_b]VU cicdV]' ceScZUZVc bVce\d Rd
,+ `VbTV^d Z^W\RdZ_^ _^\i ZW _^V dR[Vc dYV ^Vg `b_fZ^TZR\ dRhZ^TV^dZfVc
Z^d_ RTT_e^d* JYec dYV `b_`_cVU Z^TV^dZfVc gZ\\ ]ZdZXRdV d_c_]V VhdV^d
dYV RUfVbcV Z]`RTd _W Z^W\RdZ_^ _^ dYV UZc`VbcZ_^ Z^ VWWVTdZfV ]RbXZ^R\
T_b`_bRdV dRh bRdVc* JYZc ]ZdZXRdZ_^ gZ@\' Y_gVfVb' cd_` WRb cY_bd _W dYV
bV\ZVW dYRd g_e\U bVce\d Wb_] R T_]`bVYV^cZfV Z^UVhRdZ_^ _WdYV T_b`_bRdV
Z^T_]V dRh*

J?< KI :EHFEH8J< J8N H<=EHC 8D; H<8B <==<:J@L<
J8N H8J<I

JRS\V 0 cY_gc Y_g dYV JRh HVW_b] 8Td _W ,431 YRc TYR^XVU dYV WVUVbR\
T_b`_bRdV dRh bRdV cdbeTdebV Z^ dYV K^ZdVU IdRdVc* JYV ]_cd cdbZ[Z^X
TYR^XV Z^ dYV bRdV cTYVUe\V Zc dYV bVUeTdZ_^ Z^ dYV d_` bRdVc Wb_] /1 d_ ./
`VbTV^d* @W _^V dR[Vc Z^d_ RTT_e^d dYV RfVbRXV %UVUeTdZS\V&cdRdV dRh bRdV
_W 2*0 `VbTV^d',/ dYV d_dR\ ]RbXZ^R\ T_b`_bRdV dRh bRdV W_b \RbXV T_]`R^ZVc
Z^ dYV K^ZdVU IdRdVc YRc UVT\Z^VU e^UVb dRh bVW_b] Wb_] 0+ d_ .4 `VbTV^d* *

K^UVb dYV `_cd)bVW_b] bVXZ]V' dYV SV^VWZdc _W dYV XbRUeRdVUbRdV
cdbeTdebV gZ\@ SV `YRcVU _ed Rc dRhRS\V Z^T_]V Z^TbVRcVc Wb_] ",++'+++
d_ "..0'+++6 R^ VWWVTdZfV ]RbXZ^R\ dRh bRdV _W .4 `VbTV^d gZ\\ R``\i d_
Z^T_]V Z^ dYZc bR^XV* *

8 B S # 6 R L E ' - , - %K B H# IR HL ' - , -

,.JYV dRS\V cY_gc dYV bVR\ VWWVTdZfV dRh bRdVc W_b Z\\ecdbRdZfV TRcVc gYVbV dYV `b_`_bdZ_^ _W
dYV Z^fVcd]V^d Rcce]VU d_ SV WZ^R^TVU Si UVSd Zc jVb_' -0 `VbTV^d' R^U 0+ `VbTV^d* JYV RfVbRXV
`b_`_bdZ_^ _W Z^fVcd]V^d dYRd Zc UVSd)WZ^R^TVU Zc Rb_e^U _^V)dYZbU*

,/JYV Rcce]`dZ_^ _W 2*0 `VbTV^d W_b dYV RfVbRXV KI cdRdV dRh bRdV gRc dR[V^ Wb_]5 L C M K E
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JRS\V 0 =VUVbR\ IdRded_bi :_b`_bRdV @^T_]V JRh HRdVc Z^ dYV K^ZdVU
IdRdVc'FbV)HVW_bbR̂^U F_cd)HVW_b]

JRhRS\V
Z^T_]V' " FbV)bVW_b] F_cd)bVW_b]

N E O C E L Q

JYV bVW_b] \VXZc\RdZ_^ R\c_ bV`VR\VU dYV Z^fVcd]V^d dRh TbVUZd* K^UVb
dYV `bV)bVW_b] cicdV]' dYV Z^fVcd]V^d dRh TbVUZd bRdV gRc XV^VbR\\i ,+
`VbTV^d VhTV`d Z^ dYV TRcV _W dYbVV)iVRb `b_`Vbdi' gYVbV dYVR``\ZTRS\V
bRdV gRc XV^VbR\\i 1 `VbTV^d* JYVcV WZXebVc VhRXXVbRdV dYV SV^VWZd Wb_]
dYV TbVUZd' Y_gVfVb' cZ^TV dRh`RiVbc gVbV bVaeZbVU d_ V\VTdVZdYVb *R
bVUeTdZ_^ Z^ dYV SRcZc _W UV`bVTZRS\V `b_`Vbdi Si 0+ `VbTV^d_W dYV TbVUZd
R]_e^d _b R dg_ `VbTV^dRXV `_Z^d bVUeTdZ_^ Z^ dYV fR\eV _W dYVTbVUZd*

=Z^R\\i' dRh bVW_b] ]_UZWZVU dYV dbVRd]V^d _W TR`ZdR\ T_cd e^UVb dYV
RTTV\VbRdVU T_cd bVT_fVbi cicdV]%8:HI& W_b `b_`Vbdi `ed Z^ cVbfZTV RWdVb
,431* @d TbVRdVU dg_ ^Vg8:HI T\RccVc R^U bVT\RccZWZVU UV`bVTZRS\V
`b_`Vbdi _^ dYV SRcZc _W dYV `bV),43, RccVd UV`bVTZRdZ_^ bR^XV %8;H&
cicdV]* JYV bVT_fVbi ]VdY_U e^UVb dYV `_cd)bVW_b] bVXZ]V ZcU_eS\V
UVT\Z^Z^X SR\R^TV' gZdY R cgZdTY d_ cdbRZXYd\Z^V RTT_e^dZ^X W_b ]_cd
]RTYZ^Vbi R^U VaeZ`]V^d R^U cdbRZXYd\Z^V W_b ]_cd cdbeTdebVc*

JRS\V 1 T_]`RbVc dYV `bV) R^U `_cd)bVW_b] UV`bVTZRdZ_^ R\\_gR^TVc W_b
dg_ T\RccVc _W RccVdc dYRd Z^T\eUV ]_cd ]R^eWRTdebZ^X ]RTYZ^Vbi R^U
VaeZ`]V^d R^U ^_^)bVcZUV^dZR\ T_^cdbeTdZ_^* @ YRfV cZ^X\VU _ed dYVcV dg_
T\RccVc _W RccVdc SVTRecV dYVi RbV dYV T\RccVc ]_cd bV\VfR^dd_ dYV aeVc)
dZ_^ _W Y_g dRh bVW_b] Z^ dYV K^ZdVU IdRdVc gZ\\ RWWVTd dYV T_]`VdZdZfV
`_cZdZ_^ _W :R^RUZR^ Z^Uecdbi bV\RdZfV d_KI Z^Uecdbi* Jg_ `_Z^dc V]VbXV
Wb_] dYV dRS\V5

S P ..2' 9 M $ ) %@ M J$.2' L ! )

n JRh bVW_b] YRc bVdRZ^VU Sed bVUeTVU dYV Wb_^d)V^U)\_RUVU ^RdebV _W
RTTV\VbRdVU UV`bVTZRdZ_^ R\\_gR^TVc W_b ]R^eWRTdebZ^X ]RTYZ^Vbi R^U
VaeZ`]V^d*

n JYV TYR^XV d_ cdbRZXYd\Z^V RTT_e^dZ^X YRc cZX^ZWZTR^d\i \V^XdYV^VU
dYV bVT_fVbi `VbZ_U W_b ^_^)bVcZUV^dZR\ T_^cdbeTdZ_^*

@^ dYV T_ebcV _W dRh bVW_b] UVSRdV Z^ dYV K^ZdVU IdRdVc' dYV RUb^Z^ZcdbR)*
dZ_^ `b_`_cVU R^ R\]_cd T_]`bVYV^cZfV Z^UVhRdZ_^ _W dYV T_b`_bRdV Z^)
T_]V dRh %Z^UVhRdZ_^ g_e\U YRfV R``\ZVU d_ UV`bVTZRdZ_^ R\\_gR^TVc R^U
Z^fV^d_bZVc Sed ^_d d_ Z^dVbVcd Z^T_]V R^U Vh`V^cV&* ?RU dYZc `b_`_cR\
SVV^ Z]`\V]V^dVU' :R^RUR g_e\U YRfV YRU VZdYVb d_ W_\\_g ceZd _b d_
RTTV`d R ceScdR^dZR\ UVXbVV _W UZcYRb]_^i SVdgVV^ dYVKI R^U :R^RUZR^
T_b`_bRdV dRh cicdV]c* JYVec UVTZcZ_^ ^_d d_ `b_TVVU gZdY Z^UVhRdZ_^
]RUV Zd VRcZVb ^_d d_ Z^UVh dYV T_b`_bRdV Z^T_]V dRh Z^ :R^RUR*
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JRS\V 1 ;V`bVTZRdZ_^ 8\\_gR^TVc W_b CR^eWRTdebZ^X Z^ dYV K^ZdVU
IdRdVc' FbV)HVW_bb^ R^U F_cd)HVW_b]
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* D_dV5 ;V`bVTZRdZ_^ Zc T_]`edVU W_b R^ RccVd `\RTVU Z^ cVbfZTV Si R TR\V^URb)iVRb dRh`RiVb _^
Ae\i @ _W iVRb @*

JRS\V 2 cY_gc dYV ]RbXZ^R\ bVR\ VWWVTdZfV T_b`_bRdV dRh bRdVc Z^ dYV
K^ZdVU IdRdVc _^ dYV bVdeb^c d_ ]_cd ^Vg Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U
VaeZ`]V^d R^U ^_^)bVcZUV^dZR\ T_^cdbeTdZ_^' XZfV^ R^ Z^W\RdZ_^ bRdV _W /
`VbTV^d %, YRfV ecVU dYV cR]V ]VdY_U_\_Xi Z^ UVdVb]Z^Z^X dYVcV bRdVc Rc
@ ecVU VRb\ZVb d_ UVdVb]Z^V dYV VaeZfR\V^d bRdVc Z^ :R^RUR&*HVR\ VWWVTdZfV
dRh bRdVc RbV YZXYVb ^_g dYR^ dYVi gVbV SVW_bV dRh bVW_b])dYV`bVUZTd)
RS\V _edT_]V _W R bVW_b] Z^ZdZRdZfV UVcZX^VU d_ ]_fV dYV dRh cicdV] RgRi
Wb_] RTTV\VbRdVU gbZdV)_WWc R^U Z^fVcd]V^d dRh TbVUZdc R^Ud_gRbU R
\_gVb XV^VbR\ dRh bRdV* JRh bVW_b] YRc ^_d' Y_gVfVb' cZX^ZWZTR^d\i R\dVbVU
dYV cicdV]$c SZRc Z^ WRf_eb _W cY_bdVb)\ZfVU RccVdc* JYV VWWVTdZfV bRdV _^
Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d Zc cdZ\\ ceScdR^dZR\\i SV\_g dYV
bRdV _^ Z^fVcd]V^d Z^ cdbeTdebVc*

JRS\V 3 cY_gc dYV VWWVTdc _W Z^W\RdZ_^ R^U _W UVSd WZ^R^TZ^X Z^ dYV
T_^dVhd _W Z^W\RdZ_^ _^ `bV) R^U `_cd)bVW_b] bVR\ VWWVTdZfVT_b`_bRdV dRh
bRdVc Z^ dYV K^ZdVU IdRdVc* @W UV`bVTZRdZ_^ R\\_gR^TVc RbV ^_d Z^UVhVU'
Z^W\RdZ_^ Z^TbVRcVc VWWVTdZfV dRh bRdVc W_b VaeZdi)WZ^R^TVU Z^fVcd]V^dc
e^UVb S_dY dYV `bV) R^U `_cd)bVW_b] cicdV]c* JYV `_cd)bVW_b] cicdV]'
Y_gVfVb' VhYZSZdc \Vcc _W R dV^UV^Ti dYR^ Zdc `bVUVTVcc_b U_Vc d_ XV^VbRdV
Z^W\RdZ_^)Z^UeTVU bVUeTdZ_^c Z^ bVR\ dRh bRdVc Rc dYV UVXbVV _W UVSd WZ^R^T)
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JRS\V 2 HVR\ <WWVTdZfV JRh HRdVc _^ @^fVcd]V^d Z^ CR^eWRTdebZ^X
Z^ dYV K^ZdVU IdRdVc K^UVb / FVbTV^d @^W\RdZ_^'

FbV)HVW_b] R^U F_cd)HVW_b]

FbV)bVW_^^

CRTYZ^Vbi R^U VaeZ`]V^d Q * Q Q *

D_^)bVcZUV^dZR\ T_^cdbeTdZ_^ *
,3*2
-4*,

JRS\V 3 JYV @]`RTd _W @^W\RdZ_^ R^U ;VSd =Z^R^TZ^X _^
HVR\ <WWVTdZfV JRh HRdVc W_b CR^eWRTdebZ^X Z^ dYV

K^ZdVU IdRdVc' FbV)HVW_b] R^U F_cd)HVW_b]

FbV)bVW_bb^'
 UVSd)WZ^R^TVU

_ -0 0+

F_cd)bVW_b]'

# UVSd)WZ^R^TVU

_ -0

N E O C E L Q

CRTYZ^Vbi R^U VaeZ`]V^d
/# Z^W\RdZ_^#### ### # # # # # # # # #,3*2 ,*+ )./*1 .-*3 -0*+ 4*/
,+# Z^W\RdZ_^###############-1*0 +*. ****50-*, .4*1 -0*0 )-*2

D_^)bVcZUV^dZR\ T_^cdbeTdZ_^
/# Z^W\RdZ_^################-4*, ,/*3 ),.*3 /,*. .1*/ -1*0
,+# Z^W\RdZ_^###############./*0 ,,*+ ).1*+ //*0 .-*, 2*-

Z^X Z^TbVRcVc* JYZc bVce\d Zc RddbZSedRS\V d_ dYV bVUeTdZ_^e^UVb dRh bVW_b]
Z^ dYV ]RbXZ^R\ T_b`_bRdV dRh bRdV*

8 :ECF8H@IED E= FH<) 8D; FEIJ)H<=EHC <==<:J@L<
J8N H8J<I @D :8D8;8 8D; J?< KD@J<; IJ8J<I

@ cYR\\ \Z]Zd ]i T_]`RbZc_^ _W :R^RUZR^ R^UKI ]RbXZ^R\ bVR\ VWWVTdZfV
dRh bRdVc d_ dYV bRdVc W_b \RbXV T_b`_bRdZ_^c Z^ dYV ]R^eWRTdebZ^X cVTd_b' *
cZ^TV Zd Zc Z^ dYZc cVTd_b dYRd T_]`VdZdZ_^ SVdgVV^ :R^RUR R^U dYV K^ZdVU
IdRdVc Zc ]_cd Z^dV^cV R^U dYRd T_b`_bRdV dRh bRdVc `b_SRS\iYRfV dYVZb
XbVRdVcd `_dV^dZR\ Z]`RTd _^ dYV \_TRdZ_^ _W Z^fVcd]V^d R^UV]`\_i]V^d*
@d Zc Z]`_bdR^d d_ ^_dV' Y_gVfVb' dYRd ]R^eWRTdebZ^X Zc dYV _^\i cVTd_b Z^
gYZTY R T_]`RbZc_^ _W :R^RUZR^ R^UKI VWWVTdZfV T_b`_bRdV dRh bRdVc Zc
WRf_ebRS\V d_ :R^RUR* C_bV_fVb' _edcZUV dYV 8d\R^dZT bVXZ_^' dYV :R^R)
UZR^ bRdVc W_b ]R^eWRTdebZ^X RbV \_gVb dYR^ dYVKI bRdVc _^\i SVTRecV dYV
:R^RUZR^ dRh cicdV] Z^T_b`_bRdVc fRbZ_ec `b_fZ^TZR\ Z^TV^dZfVc d_$
]R^eWRTdebZ^X dYRd dYVKI cicdV] U_Vc ^_d _WWVb* * *

JRS\V 4 T_]`RbVc :R^RUZR^ R^Uec bVR\ VWWVTdZfV dRh* bRdVc W_b dYV
]R^eWRTdebZ^X cVTd_b S_dY SVW_bV R^U RWdVb dYV dRh bVW_b]c Z^ dYV dg_ *
T_e^dbZVc* IZ^TV Si WRb dYV \RbXVcd `Rbd _W dYV :R^RUZR^ ]R^eWRTdebZ^X'
cVTd_b Zc _edcZUV dYV 8d\R^dZT bVXZ_^ R^U dYVbVW_bV U_Vc ^_daeR\ZWi W_b dYV
YZXYVb Z^fVcd]V^d dRh TbVUZd RfRZ\RS\V Z^ dYRd bVXZ_^' dYV :R^RUZR^ bRdVc'
Z^ dYV dRS\V RbV W_b ^_^)8d\R^dZT :R^RUR _^\i*

9VW_bV dYV bVW_b]c' Rc dRS\V 4 cY_gc' dYV bVR\ VWWVTdZfV dRh bRdV _^m
Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d Z^ ]R^eWRTdebZ^X gRcT_^cZUVbR)
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JRS\V 4 8 :_]`RbZc_^ _W HVR\ <WWVTdZfV JRh HRdVc W_b @^fVcd]V^d Z^
CR^eWRTdebZ^X Z^ :R^RUR R^U dYV K^ZdVU IdRdVc K^UVb LRbZ_ec
8cce]`dZ_^c 8S_ed @^W\RdZ_^ R^U ;VSd =Z^R^TZ^X)FbV)HVW_b]

R^U F_cd)HVW_b]' @^T\eUZ^X dYV ,433 E^dRbZ_ R^U GeVSVT
CR^eWRTdebZ^X @^TV^dZfVc

.------/-

FbV)bVW_bb^' ! F_cd)bVW_b]'
# UVSd)WZ^R^TVU # UVSd)WZ^R^TVU

+ -0 0+ + -0 0+

))
N E O C E L Q

CRTYZ^Vbi R^U VaeZ`]V^d
/# Z^W\RdZ_^ !

:R^RUR ##################,+*4 )0*0 ).3*. -4*/ --*0 3*1
K^ZdVU IdRdVc#############,3*2 ,*+ )./*1 .-*3 -0*+ 4*/

;ZWWVbV^TV###############)2*3 )1*0 ).*2 ).*/ )-*0 )+*3
,+# Z^W\RdZ_^

:R^RUR ##################,/*3 )4*0 )03*, .0*2 -.*- ),*3

K^ZdVU IdRdVc#############-1*0 +*. )0-*, .4*1 -0*0 )-*2
;ZWWVbV^TV###############),,*2 )4*3 )6)1*+ ).*4 )-*. +*4

D_^)bVcZUV^dZR\ T_^cdbeTdZ_^
/# Z^W\RdZ_^

:R^RUR ##################./*1 -1*, 4*+ .0*, .+*, -+*,
K^ZdVU IdRdVc#############-4*, ,/*3 ),.*3 /,*. .1*/ -1*0
;ZWWVbV^TV###############0*0 ,,*. --*3 )1*- )1*. )1*/

,+# Z^W\RdZ_^
:R^RUR ##################.2*1 -+*4 ),-*0 .2*3 -1*, -*1
K^ZdVU IdRdVc#############./*0 ,,*+ ).1*+ //*0 .-*, 2*-
;ZWWVbV^TV###############.*, 4*4 -.*0 )1*2 )1*+ )/*1

J_dR\ WZhVU Z^fVcd]V^d
!/# Z^W\RdZ_^

:R^RUR 66666666666666 $ 666 ,/*1 )+*0 ).+*4 .+*. -.*2 ,+*/
K^ZdVU IdRdVc#############-+*. .*- ).,*. ./*, -1*3 ,-*,
;ZWWVbV^TV##) ############)0*2 ).*2 +*0 ).*3 ).*, ) ,*2

,+# Z^W\RdZ_^
:R^RUR ###########)*) #### ,3*/ )/*2 )0,*+ .1*+ -.*2 ),*,

K^ZdVU IdRdVc#############-2*3 -*+ )/4*1 /+*/ -1*0 ),*,

;ZWWVbV^TV###############)4*/ )1*2 ),*/ )/*. )-*4 +*+

D_dV5 MVZXYdc _W3/*.. `VbTV^d W_b ]RTYZ^Vbi R^U VaeZ`]V^d R^U,0*12 `VbTV^d W_b ^_^)
! bVcZUV^dZR\ T_^cdbeTdZ_^ gVbV ecVU Z^ TR\Te\RdZ^X bVR\ VWWVTdZfV dRh bRdVc W_b d_dR\ WZhVU

Z^fVcd]V^d*

S\i \_gVb Z^ :R^RUR dYR^ Z^ dYV K^ZdVU IdRdVc ZW dYV Z^fVcd]V^d gRc
VaeZdi)WZ^R^TVU _b _^\i -0 `VbTV^d UVSd)WZ^R^TVU* E^ dYV _dYVb YR^U' dYV
dVR\ VWWVTdZfV dRh bRdV _^ Z^fVcd]V^d Z^ ^_^)bVcZUV^dZR\ T_^cdbeTdZ_^ gRc
T_^cZUVbRS\i YZXYVb Z^ :R^RUR* JYV RUfR^dRXV Rcc_TZRdVU gZdY UVSd
WZ^R^TZ^X Rc Z^W\RdZ_^ Z^TbVRcVU gRc c]R\\Vb Z^ :R^RUR dYR^Zd gRc Z^ dYV
K^ZdVU IdRdVc*

K^UVb dYV `_cd)bVW_b] dRh bVXZ]Vc' bVR\ VWWWVTdZfV dRh bRdVc _^ VaeZdi)
WZ^R^TVU Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d T_^dZ^eV d_SV \_gVb Z^
:R^RUR dYR^ dYVi RbV Z^ dYV K^ZdVU IdRdVc' Sed dYV :R^RUZR^ RUfR^dRXV Zc
c]R\\Vb dYR^ Zd gRc R^U UZ]Z^ZcYVc Rc dYV UVXbVV _W UVSd WZ^R^TZ^X Z^)
TbVRcVc* JYV XR` Z^ WRf_eb _W :R^RUR Zc ^_g \Vcc dYR^ _^V `VbTV^dRXV
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JRS\V ,+ 8 :_]`RbZc_^ _W dYV FbVcV^d LR\eVc' Rd ;ZWWVbV^d HRdVc _W
@^W\RdZ_^' _W :R`ZdR\ :_cd 8\\_gR^TVc W_b CR^eWRTdebZ^X Z^:R^RUR

R^U dYV K^ZdVU IdRdVc' FbV) R^U F_cd)HVW_b]

FbV)bVW_b]
bRdV _W Z^W\RdZ_^

F_cd)bVW_b]
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`_Z^d W_b Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d dYRd Zc 0+ `VbTV^d UVSd)
WZ^R^TVU* @^ T_^dbRcd' dYV bVR\ VWWVTdZfV dRh bRdV _^ VaeZdi)WZ^R^TVU Z^fVcd)
]V^d Z^ ^_^)bVcZUV^dZR\ T_^cdbeTdZ_^ YRc Z^TbVRcVU cZX^ZWZTR^d\i Z^ dYV
K^ZdVU IdRdVc Sed ^_d Z^ :R^RUR* @^ dYZc TRcV' dRh bVW_b] YRc dbR^cW_^^VU
R XR` Z^ WRf_eb _W dYV K^ZdVU IdRdVc Z^d_ R XR` Z^ WRf_eb _W :R^RUR*

@^ _bUVb d_ ]VRcebV dYV XR` SVdgVV^ dYV _fVbR\\ :R^RUZR^ R^UKI bVR\
VWWVTdZfV dRh* bRdVc' Zd Zc ^VTVccRbi d_ RccZX^ gVZXYdc d_ VRTY _W dYV dg_
SRcZT TRdVX_bZVc _W Z^fVcd]V^d Z^ `b_`_bdZ_^ d_ VRTY TRdVX_bi$c cYRbV _W
d_dR\ Z^fVcd]V^d* >ZfV^ dYRd 3/ `VbTV^d _W Z^fVcd]V^d Z^ :R^RUR Zc @^
]RTYZ^Vbi R^U VaeZ`]V^d R^U ,1 `VbTV^d Zc Z^ ^_^)bVcZUV^dZR\ T_^cdbeT)
dZ_^' R^U XZfV^ / `VbTV^d Z^W\RdZ_^' dYV XR` SVdgVV^ dYV gVZXYdVU :R^R)
UZR^ R^UKI ]RbXZ^R\ bVR\ VWWVTdZfV dRh bRdVc _^ VaeZdi)WZ^R^TVU
Z^fVcd]V^d gRc 0*2 `VbTV^dRXV `_Z^dc Z^ :R^RUR$c WRf_eb SVW_bV dRh*
bVW_b] R^U Zc ^_g .*3 `VbTV^dRXV `_Z^dc* JYec' R\dY_eXY dRh bVW_b] YRc
c\ZXYd\i bVUeTVU :R^RUR$c dRh RUfR^dRXV Z^ dYV ]R^eWRTdebZ^X cVTd_b' dYZc!
RUfR^dRXV Zc cdZ\\ cZX^ZWZTR^d Z^ dYV TRcV _W VaeZdi)WZ^R^TVU Z^fVcd]V^d* 8c
dRS\V 4 cY_gc' dYV RUfR^dRXV \ZVc gZdY :R^RUR Z^ dYV TRcV _W UVSd)
WZ^R^TVU Z^fVcd]V^d Rc gV\\*

JYV WRTd dYRd dYV Z^TbVRcV Z^ bVR\ VWWVTdZfV dRh bRdVc _^ ]R^eWRTdebZ^X
Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d Zc c\ZXYd\i XbVRdVb Z^ :R^RUR dYR^
Zd Zc Z^ dYV K^ZdVU IdRdVc Zc dYV bVce\d _W _WWcVddZ^X WRTd_bc* E^ dYV _^V
YR^U' dYV R``\ZTRS\V cdRded_bi bRdV Zc \_gVb Z^ :R^RUR dYR^ Zd Zc Z^ dYV
K^ZdVU IdRdVc %./*3 `VbTV^d Z^ :R^RUR' Z^T\eUZ^X R^ RfVbRXV`b_fZ^TZR\
dRh _W ,,*3 `VbTV^d' R^U .4 `VbTV^d Z^ dYV K^ZdVU IdRdVc' Z^T\eUZ^X !R^
RfVbRXV cdRdV dRh _W 2*0 `VbTV^d&* E^ dYV _dYVb YR^U' :R^RUR$c bV`\RTV)
]V^d _W dYV dYbVV)iVRb gbZdV)_WW W_b ]R^eWRTdebZ^X Z^fVcd]V^d Z^ ]R)
TYZ^Vbi R^U VaeZ`]V^d gZdY R -0 `VbTV^d TR`ZdR\ T_cd R\\_gR^TV bRdV YRc
Z^TbVRcVU VWWVTdZfV dRh bRdVc Si WRb ]_bV dYR^ YRc dYV K^ZdVUIdRdVc$
bV`\RTV]V^d _W dYV WZfV)iVRb ,0+ `VbTV^d UVT\Z^Z^X SR\R^TVgbZdV)_WW gZdY
R cVfV^)iVRb U_eS\V UVT\Z^Z^X SR\R^TV gbZdV)_WW* JYV WRTd dYRd e^UVb dYV
bVW_b]VUec cicdV] dRh`RiVbc YRfV dYV _`dZ_^ _W cgZdTYZ^X d_ cdbRZXYd\Z^V*
Z^fV^d_bi RTT_e^dZ^X WebdYVb Z^TbVRcVc dYV RddbRTdZfV^Vcc _W KI TR`ZdR\ *
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_cd R\\_gR^TVc W_b ]RTYZ^Vbi R^U VaeZ`]V^d bV\RdZfV d_ :R^RUZR^
A\_gR^TVc*

JRS\V ,+ cY_gc Y_g dRh bVW_b] YRc TYR^XVU dYV `bVcV^d fR\eV _WUV)
bVTZRdZ_^ R\\_gR^TVc Z^ :R^RUR R^U dYV K^ZdVU IdRdVc' XZfV^UZWWVbV^d

Fcce]VUbRdVc _W Z^W\RdZ_^* 9VW_bV dRh bVW_b]' dYV `bVcV^d fR\eV _W TR`ZdR\
k_cdR\\_gR^TVc W_b ]R^eWRTdebZ^X ]RTYZ^Vbi R^U VaeZ`]V^dgRc XbVRdVb
Z^ :R^RUR dYR^ Zd gRc Z^ dYV K^ZdVU IdRdVc* JRh bVW_b] YRc `b_UeTVU R
ceScdR^dZR\ bVUeTdZ_^ Z^ dYV `bVcV^d fR\eV _W dYV :R^RUZR^ R\\kgR^TVc Sed
_^\i R c\ZXYd bVUeTdZ_^ Z^ dYV `bVcV^d fR\eV _W dYVKI R\\_gR^TVc* @^ dYV
TRcV _W ^_^)bVcZUV^dZR\ T_^cdbeTdZ_^' dYV `bVcV^d fR\eV _W)TR`ZdR\ T_cd
R\\_gR^TVc SVW_bV dRh bVW_b] gRc \_gVb Z^ :R^RUR dYR^ Zd gRc Z^ dYV
K^ZdVU IdRdVc* JRh bVW_b] YRc bVfVbcVU dYZc cZdeRdZ_^*

JYV ^Vg Z^TV^dZfVc W_b ]R^eWRTdebZ^X Z^fVcd]V^d Z^ E^dRbZ_R^U
GeVSVT YRfV ]_UVbRdVU dYV Z^TbVRcV Z^ bVR\ VWWVTdZfV dRh bRdVc _k
]R^eWRTdebZ^X Z^fVcd]V^d Z^ :R^RUR* @^UVVU' Z^ dYV RScV^TV_W dYVcV
Z^TV^dZfVc6 dRh bVW_b] Z^ :R^RUR R^U dYV K^ZdVU IdRdVc g_e\UYRfV
\RbXV\i VkZ]Z^RdVU :*R^RUR$c RUfRkdRXV Z^ dYV ]Rddkb _W bVR\ VWWVTdZfV dRh
bRdVc_^ @^fVcd]V^d @^ ]R^eWRTdeb]X*

-10-/32.102
JYV W_bVX_Z^X R^R\icZc _W dYV Z]`RTd _W dRh bVW_b] _^ bVR\ VWWVTdZfV dRh
bRdVc cYVUc \ZXYd _^ dg_ Z]`_bdR^d ZcceVc5 dYV Z^dVb^RdZ_^R\ T_]`VdZdZfV)
^Vcc _W :R^RUR$c T_b`_bRdV dRh cicdV] R^U dYV cicdV]$c cdbeTdebV _W
bVXZ_^R\ Z^TV^dZfVc* )

8c @ ^_dVU RS_fV' _^\i dYV Z^fVcd]V^d Z^TV^dZfVc Z^db_UeTVUSi
E^dRbZ_ R^U GeVSVT Z^ ,433 YRfV `bVfV^dVU :R^RUR Wb_] \_cZ^X]_cd _W
Zdc RUfR^dRXV bV\RdZfV d_ dYV K^ZdVU IdRdVc Z^ dVb]c _W dYV dRhRdZ_^ _W
]R^eWRTdebZ^X Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U*VaeZ`]V^d* @d g_e\U cVV]
dYRd `b_fZ^TZR\ X_fVb^]V^dc `ed ]_bV gVZXYd _^ ]RZ^dRZ^Z^XdYVT_b^)
`VdZdZfV^Vcc _W :R^RUR$c T_b`_bRdV dRh cicdV] dYR^ U_Vc dYVWVUVbR\
X_fVb^]V^d* JYV `b_fZ^TZR\ Z^TV^dZfVc RbV `b_SRS\i R ecVWe\ UVfV\_`)
]V^d' XZfV^ dYV Z]`_bdR^TV _W :R^RUR$c ]RZ^dRZ^Z^X Zdc T_]`VdZdZfV^Vcc
ZW dYV T_e^dbi Zc d_ dR[V RUfR^dRXV _W dYV _``_bde^ZdZVc TbVRdVU Si WbVV
dbRUV gZdY dYV K^ZdVU IdRdVc* JYV Z^TV^dZfVc R\c_ e^UVb\Z^VdYV WRTd dYRd
dYV WVUVbR\ X_fVb^]V^d TR^ ^_ \_^XVb UZTdRdV T_b`_bRdV dRh `_\ZTi ^_g
dYRd E^dRbZ_' GeVSVT' R^U 8\SVbdR YRfV dYVZb _g^ T_b`_bRdV dRh cicdV]c*
E^ dYV _dYVb YR^U' dYV Z^db_UeTdZ_^ _W WebdYVb `b_fZ^TZR\ Z^fVcd]V^d
Z^TV^dZfVc T_e\U \VRU d_ R WebdYVb UVdVbZ_bRdZ_^ _W _eb ^RdZ_^R\ T_b`_bRdV
dRh cicdV] R^U d_ ]edeR\\i UVcdbeTdZfV T_]`VdZdZ_^ W_b T_b`_bRdV Z^fVcd)
]V^d R]_^X dYV `b_fZ^TVc*

JYV cVT_^U ZcceV Zc dYV cdbeTdebV _W bVXZ_^R\ Z^TV^dZfVc e^UVb dYV
bVW_b]VU T_b`_bRdV dRh cicdV]* JYV UZfVbXV^TV SVdgVV^ bVR\VWWVTdZfV dRh
bRdVc Z^ dYV 8d\R^dZT bVXZ_^ R^U bRdVc Z^ dYV bVcd _W dYV T_e^dbi Zc XbVRdVb
^_g dYR^ Zd gRc SVW_bV dRh bVW_b]* HVR\ VWWVTdZfV dRh bRdVc _^^_^)]R^e)
WRTdebZ^X Z^fVcd]V^d Z^ ]RTYZ^Vbi R^U VaeZ`]V^d YRfV Z^TbVRcVU VfVbi)
gYVbV Z^ ^_^)8d\R^dZT :R^RUR' Sed UVTbVRcVU Z^ dYV 8d\R^dZTbVXZ_^*
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@^TbVRcVc Z^ dYV bRdVc W_b ]R^eWRTdebZ^X Z^fVcd]V^d Z^ ]RTYZ^Vbi
VaeZ`]V^d RbV ]eTY c]R\\Vb Z^ dYV 8d\R^dZT bVXZ_^' `RbdZTe\Rb\i W_bIZ\\

T_b`_bRdZ_^c' dYR^ dYVi RbV _edcZUV dYV bVXZ_^* JYV TRecV _WdY
UZfVbXV^TVc Zc dYV bVdV^dZ_^ _W Z^fVcd]V^d dRh TbVUZdc Z^ dYV 8d@R^\
bVXZ_^ %dY_eXY Rd R bVUeTVU bRdV T_^cZcdV^d gZdY dYV bVUeTdZ_^ Z^
T_b`_bRdV dRh bRdV& Z^ c`ZdV _W dYVZb V\Z]Z^RdZ_^ Z^ dYV bVcd_W dYV :Ee^dk
E^V _W dYV ]RZ^ bRdZ_^R\Vc W_b dRh bVW_b] gRc dYRd Zd g_e\U bVUeTV4 2

Z^UeTVU UZcd_bdZ_^c Z^ SecZ^Vcc UVTZcZ_^ ]R[Z^X R^U Z]`b_fV dYV R\\_T$
dZ_^ _W Z^fVcd]V^d bVc_ebTVc* JYV dbVRd]V^d _W bVXZ_^R\ Z^fVcd]V^d453#
TbVUZdc e^UVb dRh bVW_b] be^c T_e^dVb d_ dYZc `YZ\_c_`Yi R^URTdeR^3

Z^TbVRcVc UZcd_bdZ_^c* >ZfV^ dYV \RT[ _W R^i T_^fZ^TZ^X VfZUV^TV _W d
UVcZbRSZ\Zdi _b VWWVTdZfV^Vcc _W bVXZ_^R\ Z^fVcd]V^d dRh Z^TV^dZfVc'g
YRc dYV bV\RdZfV fR\eV _W dYVcV Z^TV^dZfVc SVV^ Z^TbVRcVU7VUTSRQPONMLKJIHGFEDCBA
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8^ ZcceV dYRd dYZc RbdZT\V YRc RUUbVccVU _^\i Z^UZbVTd\i Zc Z^UVhRdZ_^\
8c \_^X Rc Z^W\RdZ_^ bV]RZ^c ^VRb / `VbTV^d' dYV SV^VWZTZR\ VWWVTdc+,$

bVc_ebTV R\\_TRdZ_^ dYRd g_e\U* `bVce]RS\i W\_g Wb_] R^ Z^UVhVU dR,,

cicdV] RbV `b_SRS\i _edgVZXYVU Si dYV UZcRUfR^dRXVc Rcc_TZRdVU gZdY dY
Z^TbVRcVU T_]`\VhZdi dYRd Z^UVhZ^X g_e\U Z^db_UeTV Z^d_ dYV dRh cicdV]
@W Z^W\RdZ_^ gVbV d_ bVdeb^ d_ U_eS\V)UZXZd \VfV\c' Y_gVfVb' dYV RbXe]V^dc*0

Z^ WRf_eb _W Z^UVhZ^X g_e\U SVT_]V ]_bV dV\\Z^X* DVfVbdYV\Vcc' Rd \VRcd2

W_b dYV `bVcV^d' Zd gRc `b_SRS\i R``b_`bZRdV dYRd dRh bVW_b]UZU ^_d2
Z^T\eUV dYV Z^db_UeTdZ_^ _W T_]`bVYV^cZfV Z^UVhRdZ_^* *$0
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