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�Y]D<Y��hhkIh�0I<Z�P<Qgh
�GkE<jQ][
�[pQg][ZI[j
�I<YjP
�kZ<[�.QOPjh
0<gOIj�+g]Og<Z�P<Qg
9]kjP�+g]Og<Z�P<Qg

5HSRUWLQJ�WR�WKH�7UHDVXUHU
�hhQhj<[j�0gI<hkgIg

5HSRUWLQJ�WR�WKH�6HFUHWDU\
�gEPQpIh�]ZZQjjII�P<Qg

)$:&2�5HJLRQV

.IOQ][�Â��1[QjIG��Q[OG]Z�<[G��gIY<[G

.IOQ][�Ã��"]gGQE�]k[jgQIh�<[G�.khhQ<

.IOQ][�Ä���g<[EI�<[G�/d<Q[

.IOQ][�Å���IYOQkZ�<[G�jPI�"IjPIgY<[Gh

.IOQ][�Æ���khjgQ<�<[G��IgZ<[s

.IOQ][�Ç�� QIEPjI[hjIQ[�<[G�/qQjvIgY<[G

.IOQ][�È���NgQE<

.IOQ][�É���gIIEI�<[G��j<Ys

.IOQ][�Ê��!QGGYI��<hj�<[G�0PI��ZIgQE<h

.IOQ][�ÂÁ���hQ<�+<EQNQE
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)$:&2�2IILFHUV·�5HSRUWV
3UHVLGHQW·V�5HSRUW

0q]�sI<gh�]N�<�d<[GIZQE�jP<j�IDDIG�<[G�NY]qIG�qQjP�p<gQ]kh�gIhjgQEjQ][h�<[G�E][hIfkI[EIh�j]�PI<YjP�<[G
YQpIYQP]]G�¡�Dkj�qI�<gI�hjQYY�PIgI�<[G�hjQYY�qI�gQhI�<h�<[�]gO<[Qv<jQ][��GIGQE<jIG�j]�]kg�ZQhhQ][�

Ɣ j]�DkQYG�hjg][O�hkdd]gj�[Ijq]gXh�N]g�]kg��ZIgQE<[�<[G�Q[jIg[<jQ][<Y�ZIZDIghPQd�
Ɣ j]�QZdg]pI�jPI�YQpIh�]N�q]ZI[�<[G�OQgYh�q]gYGqQGI�
Ɣ j]�<Gp]E<jI�N]g�jPI�gQOPjh�]N�1/�EQjQvI[h�]pIghI<h��<[G
Ɣ j]�Z]DQYQvI�jPI�hXQYYh�]N�]kg�ZIZDIghPQd�Q[�hkdd]gj�]N�OY]D<Y�Q[QjQ<jQpIh�N]g�IGkE<jQ][��jPI�I[pQg][ZI[j�

PI<YjP�<[G�PkZ<[�gQOPjh�

ÊÁjP��[[QpIgh<gs ¡���7$�EIYIDg<jIG�Qjh�ÊÁjP�<[[QpIgh<gs Q[�ÃÁÃÂ�qQjP�jPI�dkDYQE<jQ][�]N�.IDg<[GQ[O�N]g�jPI
�kjkgI�ÃÁÂÇ�ÃÁÃÁ��<[�kdG<jI�j]���7$�h�.IG��]]X�PQhj]gs���[hdQgQ[O�7]ZI[�<Yh]�dg]GkEIG�<�hdIEQ<Y
<[[QpIgh<gs�IGQjQ][��IYIDg<jQ[O�ÊÁ�9I<gh�]N���7$�7]gYGqQGI��D]jP�]N�qPQEP�qIgI�<p<QY<DYI�N]g�GQOQj<Y
G]q[Y]<G�]g�N]g�dkgEP<hI�Q[�P<gG�E]ds�

0<gOIj ¡�$kg�N]kgjP�0<gOIj�+g]WIEj�ÃÁÃÁ�ÃÃ�dg]Z]jQ[O 7IYY��IQ[O�<[G��I<YjPs� QpIh�N]g�7]ZI[�<[G��QgYh
N]EkhIG�][�<GGgIhhQ[O�jPI�][O]Q[O�hE]kgOI�]N��IZ<YI��I[Qj<Y�!kjQY<jQ][��1[GIg�jPI�IrdIgj�OkQG<[EI�]N�0<gOIj
�I<YjP�P<Qg�0P<gQI[�p<[��EX�¥�7��[jqIgd¦����7$�ZIZDIgh�qIgI�<DYI�j]�PI<g�Ng]Z�ZIGQE<Y�IrdIgjh�
E]ZZk[Qjs�YI<GIgh��<[jQ���!�E<Zd<QO[Igh�<[G�pQEjQZh�]N�jPI�dg<EjQEI�Ng]Z�Z<[s�E]g[Igh�]N�jPI�q]gYG��$kg
EYkDh�p]jIG�<[G�hIYIEjIG�/��������¥/<NI��YjIg[<jQpIh�N]g���!��YQZQ[<jQ][¦��<�dg]Og<Z�gk[�Ds��]dI�N]g��QgYh�<[G
7]ZI[��0<[v<[Q<��<h�jPI�DI[INQEQ<gs�]N�<�Nk[Gg<QhQ[O�E<Zd<QO[���IhdQjI�Y]EXG]q[h�<[G�<[�Q[<DQYQjs�j]�P]hj
Nk[Gg<QhQ[O�IpI[jh����7$�YkDh�hP]qIG�jPIQg�Q[OI[kQjs�<[G�GIGQE<jQ][��IrEIIGQ[O�jPI�¹ÂÅÁ�ÁÁÁ�j<gOIj�hIj
DIN]gI�jPI�$6���ÂÊ�EgQhQh�DIO<[��0PI�j]j<Y�<Z]k[j�g<QhIG�qQYY�DI�<[[]k[EIG�<j�jPQh�E][NIgI[EI�

���� ¡�7P<j�DIO<[�<h�<��QpIghQjs�²��[EYkhQ][�0<hX N]gEI�Q[�ÃÁÃÁ�P<h��Ip]YpIG�Q[j]�<[�][O]Q[O��QpIghQjs���fkQjs�
�[EYkhQ][�²��IY][OQ[O�0I<Z�Q[�ÃÁÃÂ��1[GIg�jPI�I[jPkhQ<hjQE�YI<GIghPQd�]N�!IgIGQjP�!<[Q�¥�7��ZhjIgG<Z¦�
jPI�0I<Z�Qh�GIGQE<jIG�j]�PIYdQ[O���7$�<[G�]kg�!IZDIg�YkDh�j]�j<XI�d]hQjQpI�<EjQ][h�j]�QZdg]pI�<EEIhh�<[G
I[O<OIZI[j�QhhkIh�qQjPQ[�EYkDh�<[G���7$�

!IIjQ[Oh ¡��kgQ[O�<�DgQIN�qQ[G]q�]N�]dI[�jg<pIY�d]hhQDQYQjQIh Q[��kg]dI�N]g�jP]hI�qP]�E]kYG�hP]q�p<EEQ[<jQ][
]g�gIE]pIgs�hj<jkh��0PI��7��6QI[[<�7]gXQ[O�N]g��Y]D<Y�7]ZI[�jI<Z�<[G�.IOQ][�Æ�qIgI�<DYI�j]�P]hj�<
hkEEIhhNkY�.IOQ][<Y�!IIjQ[O�Q[�"]pIZDIg�Q[�6QI[[<�N]g�ÆÁ�d<gjQEQd<[jh�Ng]Z��khjgQ<�<[G��IgZ<[s��<h�qIYY�<h
ZIZDIgh�Ng]Z��IYOQkZ���Q[Y<[G���g<[EI���gIY<[G��0PI�"IjPIgY<[Gh��/qQjvIgY<[G�<[G�jPI�1[QjIG�/j<jIh��0PI
E][NIgI[EI�G<s�q<h�d<EXIG�qQjP�IQOPj�P]kgh�]N�Q[N]gZ<jQ][�hP<gQ[O��[Ijq]gXQ[O��Nk[Gg<QhQ[O�<[G�Nk[�N]EkhQ[O
][�� QpQ[O�qQjP�jPI�/��h�����q<h�P][]gIG�j]�hdI<X�j]�jPI�Og]kd�<D]kj���7$��$jPIg�hdI<XIgh�Q[EYkGIG�0<gOIj
P<Qg��0P<gQI[�p<[��EX�¥�7��[jqIgd¦���]k[G<jQ][�+gIhQGI[j���<gD<g<��oPYQ[O�¥��7��ohhIYG]gN¦��1ghkY<��<kIg
Ng]Z�jPI�Qjs�]N�6QI[[<�h��I[GIg�!<Q[hjgI<ZQ[O�GId<gjZI[j���YI[<�/QgX<��gIG��PI<G�]N�jPI�6QI[[<�h
�Id<gjZI[j�]N��kg]dI<[�<[G��[jIg[<jQ][<Y��NN<Qgh��<[G��<gQ[��kg<[G<�]N�/���7<jEP��0PI�I[jQgI���7$�D]<gG
qIgI�GIYQOPjIG�j]�<jjI[G��<[G�j]]X�jPI�]dd]gjk[Qjs�]N�jPI�gIOQ][<Y�j]�P<pI�]kg�NQghj�Q[�dIgh][��]<gG�!IIjQ[O�]N
]kg�jIgZ�<j�jPI��7��6QI[[<�]NNQEIh�

�h�<�pQgjk<Y�]gO<[Qv<jQ][��jPI�D]<gG�ZIIjh�<j�YI<hj�][EI�<�Z][jP�][��]]OYI�!IIjh��Dkj�P<pQ[O�jq]�G<sh�Q[
dIgh][�Z<XIh�<�PkOI�GQNNIgI[EI�Q[�jIgZh�]N�D][GQ[O�<[G�Dg<Q[hj]gZQ[O���h���7$�+gIhQGI[j����<Yh]�<jjI[G
��7$��]k[G<jQ][�][YQ[I�D]<gG�ZIIjQ[Oh�Z][jPYs�<h�qIYY�<h�Z<[s�]N�jPI�IpI[jh�<[G�ZIIjQ[Oh�]gO<[QvIG�Ds
]kg���7$�0I<Zh���"Iq�N]g�ÃÁÃÂ�q<h�jPI�khI�]N��]dQ[�Ds�]kg��[pQg][ZI[j�<[G��kZ<[�.QOPjh�0I<Zh�N]g�<[
�[pQg][ZI[j��IhjQp<Y�<[G�<��kZ<[�.QOPjh�Q[��]Ekh�ZkYjQ�G<s�IpI[j�

0IEP[]Y]Os ¡���7$�h�khI�]N�jIEP[]Y]Os�E][jQ[kIh�j] <Gp<[EI�<h�qI�OIj�Z]gI�<EEkhj]ZIG�j]�]kg�dgQZ<gs
j]]Yh�]N�QpQ.!���<EID]]X���]]OYI�7]gXhd<EI���]dQ[���[hj<Og<Z��!<QYPQZd��+<s+<Y��/jgI<Z9<gG��/jgQdI�
-kQEX�]]Xh��7P<jh�dd��7QhI�<[G�;]]Z��7I�<gI�OIjjQ[O�Z]gI�E]ZN]gj<DYI�qQjP�<[jQEQd<jQ[O�<[G�dgIpI[jQ[O
QhhkIh�qQjP�E]dsgQOPj����+.��<[G�dgQp<Es��<[G�Z]gI�E][hQhjI[j�qQjP�Dg<[G�hjg<jIOs���E]ZZk[QE<jQ][h�<[G

Ê
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]gO<[QvQ[O�]kg�gIh]kgEIh����7$�E][jQ[kIh�j]�DI�<[�<YY�p]Yk[jIIg�]gO<[Qv<jQ][�qP]hI�qPIIYh�E][jQ[kI�j]�jkg[
Q[�jPI�Z]hj�jgsQ[O�]N�EQgEkZhj<[EIh�

0P<[Xh ¡�!s�jP<[Xh�<[G�<GZQg<jQ][�<gI�I[GYIhh�N]g <YY���7$�<[G�YkD�p]Yk[jIIgh�<h�qI�<YY�dY<s�<�d<gj
Q[hdQgQ[O�I<EP�]jPIg�j]q<gG�YQpIh�jP<j�I[gQEP�]kg�E]ZZk[QjQIh�<[G�]kghIYpIh����q]kYG�d<gjQEkY<gYs�YQXI�j]�jP<[X
jPI�D]<gG����[[�!<gQI�!]gg]q���<[QX<��]YY]q<s��!<gs��]DgQ<[��/PqIj<��kdj<��<jPs��<g[<[�<[G�+<jjQ�!IIX�
N]g�jPIQg�G<QYs�E]ZZQjZI[j�<[G�d<hhQ][�N]g�]kg�hP<gIG�O]<Yh�

��<Z�PkZDYIG�j]�jPQ[X�jP<j�jPI�EkggI[j�D]<gGh�<[G�<YY�]N�]kg�p]Yk[jIIgh�hj<[G�][�jPI�hP]kYGIgh�]N�ÊÁ�sI<gh
q]gjP�]N�GIGQE<jQ][�Ds�jPI�q]ZI[�¥<[G�ZI[¦�qP]�P<pI�O][I�DIN]gI�kh��/jsZQIG�jPIhI�Y<hj�jq]�sI<gh��qQjP
EkggI[j�<[G�Y]]ZQ[O�EgQhIh�E][Ng][jQ[O�kh���Z<s�qI�<YY�j<XI�PI<gj�Ng]Z�jPI�d]Ij�!<s<��[OIY]k�<[G�.QhI�j]�ZIIj
]kg�EP<YYI[OIh�

.IhdIEjNkYYs�hkDZQjjIG�
�ZQYs�p<[��IgjI[�¥�7�0PI��<OkI¦
��7$�+gIhQGI[j�ÃÁÃÂ�ÃÁÃÄ

)LUVW�9LFH�3UHVLGHQW·V�5HSRUW

0PI��Qghj�6QEI�+gIhQGI[j�h�gIhd][hQDQYQjQIh�Q[EYkGI�]pIghIIQ[O�<YY���7$�E]ZZk[QE<jQ][h��dkDYQE<jQ][h��jPI
��7$�qIDhQjI��qID�hIgpQEIh����7$�pQgjk<Y�ZIIjQ[Oh��dkDYQE�gIY<jQ][h��ZIGQ<��<GpIgjQhQ[O�<[G��hd][h]ghPQd
<EjQpQjQIh��ÃÁÃÂ����7$�h�ÊÁjP�<[[QpIgh<gs�sI<g���E][jQ[kIG�j]�DI�<��pQgjk<Y�sI<g��qQjP�[]�Q[�dIgh][�ZIIjQ[Oh
<Z][O�jPI�]ZZk[QE<jQ][h�0I<Z��<O<Q[�GkI�j]�jPI�d<[GIZQE��0PI�0I<Z�E][jQ[kIh�j]�Q[hdQgI�qQjP�jPIQg
gIhQYQI[EI��0PIhI�P<pI�DII[�k[khk<Y�jQZIh�<[G���<Z�Og<jINkY�j]�P<pI�DII[�<DYI�j]�q]gX�qQjP�hkEP�hkdd]gjQpI�
Q[[]p<jQpI�<[G�<Z<vQ[O�E]YYI<OkIh�

+kDYQE<jQ][h

��dkDYQE<jQ][h�E<YI[G<g�Q[��]]OYI�7]gXhd<EI�Qh�khIG�j]�hEPIGkYI�<YY�]N�jPI�p<gQ]kh�dkDYQE<jQ][h�GQhjgQDkjIG�Ds
��7$��!<QYEPQZd�q<h�khIG�j]�GQhjgQDkjI�<YY�dkDYQE<jQ][h�Q[�ÃÁÃÂ��$pIg<YY�hkDhEgQdjQ][�g<jIh�<[G�]dI[�g<jIh
E][jQ[kI�j]�gQhI�]g�gIZ<Q[�hjI<Gs��0PI��]<gG�<OgIIG�j]�dkj�dkDYQhPQ[O�]N 0PI��$.1! ][�P]YG��0PI�IQOPj ]jPIg
dkDYQE<jQ][h�gIZ<Q[�Q[�gIOkY<g�dg]GkEjQ][����Z��Og<jINkY�j]�IpIgs][I�jP<j�q]gXh�DIPQ[G�jPI�hEI[Ih���jPI�<kjP]gh�
dg]]NIgh�<[G�IGQj]gh����IhdIEQ<YYs�<ddgIEQ<jI�jPI�hkdd]gj�]N�6+��Y]D<Y��hhkIh��!<gs��]DgQ<[�<[G���7$
]k[hIY]g��/<YYQI�P<D<YYQIg��qP]�G<s�Q[��G<s�]kj�<gI�jPIgI�N]g�ZI�<[G�N]g���7$�

ÃÁÃÂ�+kDYQE<jQ][��QhjgQDkjQ][�pQ<�!<QYEPQZd� "Iqh Q[��gQIN�¥"Q�¦��NQghj�0kIhG<s�Z][jPYs�k[jQY�!<s�qPI[ Qj
EP<[OIG�j]�jPQgG�0kIhG<s�Z][jPYs��ÂÂ�QhhkIh� 0<gOIj �kYYIjQ[��hIE][G�0kIhG<s�Z][jPYs��Ê�QhhkIh� �Y]D<Y �hhkIh
�QOIhj�¥���¦��Y<hj�0kIhG<s�Z][jPYs��ÂÁ�QhhkIh� 1"  Q<Qh][��kYYIjQ[��Å�QhhkIh� 1/� Q<Qh][��kYYIjQ[��Ä QhhkIh� YkD
+gIhQGI[jh��+]hj��Ä�QhhkIh� ][[IEjQ][h�Ng]Z��I<Gfk<gjIgh� Ä�QhhkIh� �[hdQgQ[O�7]ZI[ Z<O<vQ[I��Å�QhhkIh��dYkh
ÊÁjP��[[QpIgh<gs�QhhkI��hdIEQ<Y�Z<QYQ[Oh��Ä�QhhkIh�

0PI "Iqh�Q[��gQIN dkDYQE<jQ][�G<jI�q<h�EP<[OIG�GkI j]�NIIGD<EX�Ng]Z�EYkDh�q<[jQ[O�Q[N]gZ<jQ][�][�<�jQZIj<DYI
jP<j�Z<GI�Qj�I<hQIg�j]�Q[EYkGI�Q[�EYkD�E]ZZk[QE<jQ][h��0PI�gIhd][hI�P<h�DII[�d]hQjQpI�j]�jPI�EP<[OI��0PI
�Y]D<Y��hhkIh��QOIhj�h �IEIZDIg�QhhkI�E][jQ[kIh�j] DI�<��QOPYQOPjh�QhhkI�<[G�Qh�qIYY�gIEIQpIG��7]gX�E][jQ[kIh�][
hjgI<ZYQ[Q[O�dkDYQE<jQ][h�<[G�E][jI[j�

�[hdQgQ[O�7]ZI[ 0I<Z��QOPYQOPjh�N]g�ÃÁÃÂ

Â��+g]GkEjQ][�]N�Å�QhhkIh�]N�jPI�Z<O<vQ[I�qQjP�<[�<pIg<OI�]N�]pIg�ÃÁÁÁ�]dI[h�dIg�QhhkI�
Ã��+g]GkEjQ][�<[G�GQhjgQDkjQ][�]N�<�dgQ[jIG�hdIEQ<Y�ÊÁjP��[[QpIgh<gs�IGQjQ][�]N�jPI�Z<O<vQ[I�qQjP�ÂÈÁÁ�][YQ[I
]dI[h�<h�qIYY�<h�jPI�gI<GIgh�N]g�jPI�dgQ[jIG�E]dQIh�
Ä���[EgI<hIG�I[O<OIZI[j�]N��[hdQgQ[O�7]ZI[��<EID]]X�d<OI�qQjP�d]hjQ[O�]N�gIOkY<g�pQGI]h�<[G�]jPIg
dg]Z]jQ][h�gIY<jIG�j]�jPI�Z<O<vQ[I�
Å��7]gXIG�j]�Q[EgI<hI�GQgIEj�hkDhEgQDIg�[kZDIgh��qPQEP�<gI�EkggI[jYs�<ddg]rQZ<jIYs�ÈÁÁ�
Æ���IpIY]d�khI�]N��]]OYI��[<YsjQEh�<hhQhjIG�Ds�7ID�!<[<OIg�<j�][[Ig�
Ç��.IEgkQjZI[j�]N�ÇjP�jI<Z�ZIZDIg���<YIs��gII[�¥�7� ][G][¦��j]�j<XI�][�gIhd][hQDQYQjs�j]�<GZQ[QhjIg
E]YY<jQ][�]N�dg]NQYI�[]ZQ[IIh�

ÂÁ
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0PI��[hdQgQ[O�7]ZI[�0I<Z�P<h�hQr��ZIZDIgh�� Qv�!<E"QpI[�¥��7�]Y]O[I¦���GQj]g�Q[�PQIN����YhQI��]hI�¥�7�
+<gQh�<[G���1/�¦���]k[GIg�<[G��GpIgjQhQ[O�!<[<OIg���<gI[��]IXIg�¥�7��I[Z<gX¦���QhjgQDkjQ][�!<[<OIg�
�IgQj�0]gXQYGhI[�¥�7�$hY]¦��/]EQ<Y�!IGQ<�!<[<OIg��!QEPIYI��I[GgQXhI��k��]Qh�¥!k[QEP��7�<[G���1/�¦�
�I<jkgIh�]]gGQ[<j]g�<[G��<YIs��gII[�¥�7� ][G][¦��+g]NQYIh�]]gGQ[<j]g�

�GpIgjQhQ[O�<[G�/d][h]ghPQd

ÃÁÃÂ��kGOIj�dY<[ ¹�ÈÆÁÁ
�GpIgjQhQ[O�gIpI[kI ¹ÂÆÄÆÄ
/d][h]ghPQd�gIpI[kI ¹�ÂÁÁÁ
0]j<Y�ÃÁÃÂ�gIpI[kI ¹ÂÇÄÆÄ

ÃÁÃÁ�I[GIG�qQjP�<�hjg][O�]pIg�DkGOIj�gIpI[kI�dIgN]gZ<[EI�GIhdQjI�$6���ÂÊ�Y]EXG]q[h����h�ÃÁÃÂ�DIO<[��qI
X[Iq�qI�q]kYG�P<pI�j]�dg]pQGI�p<YkI�Q[�]kg�]NNIgQ[Oh�j]�gIj<Q[�]kg�<GpIgjQhQ[O�d<gj[Igh�<[G�<YY]q�kh�j]�<EPQIpI
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��7$�ÄgG�6+���qP]�q<h�<DYI�j]�gIdgIhI[j�]kg�D]<gG�<j�jPQh�ZIIjQ[O���Ig�jQZI�Q[�jg<pIYQ[O�jPIgI�<[G�dgIhI[jQ[O
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0PI�sI<g�DIO<[�qQjP�E][jQ[kIG�INN]gjh�j]�<hhQhj�<YY�IYQOQDYI�1/�dIgh][h�]Dj<Q[�$6��
�E][]ZQE�.IE]pIgs�+<sZI[jh���7IDhQjI�<gjQEYIh�E][j<Q[IG�Q[N]gZ<jQ][�<[G�YQ[Xh�][�P]q
j]�EY<QZ�<�gID<jI�][�ÃÁÃÁ�j<r�gIjkg[�¥NQYIG�Q[�ÃÁÃÂ¦�QN�NkYY�d<sZI[jh�qIgI�[]j�gIEIQpIG�Q[
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][jQ[kIG�$6���gIhjgQEjQ][h��E]ZDQ[IG�qQjP�jPI�IpI[jh�]N��<[�Ç��ÃÁÃÂ��gIhkYjIG�Q[
E<[EIYY<jQ][�]N�$pIghI<h��ZIgQE<[h�7IIX�¥$�7¦���0PIhI�E]ZDQ[IG�IpI[jh�<Y][O�qQjP�jPI�d]YQjQE<Y�jkgZ]QY�Q[
7<hPQ[Oj][�Z<GI�Qj�IrjgIZIYs�GQNNQEkYj�j]�O<g[Ig�ZkEP�<jjI[jQ][�][�dgIp<QYQ[O�QhhkIh�]N��ZIgQE<[h�YQpQ[O
]kjhQGI�]N�jPI�E]k[jgs�h�D]gGIg���[�"]pIZDIg��N]k[GQ[O�]��]k[GIg�][OgIhhq]Z<[�<g]Ys[���!<Y][Is¥��"9¦�
<Y][O�qQjP�]�P<Qgh�!<gQ<��YpQg<�/<Y<v<g�¥.�� ¦�<[G��Q[<�0Qjkh�¥��"6¦�gIY<k[EPIG�jPI��ZIgQE<[h��Dg]<G�<kEkh
Q[�jPI�ÂÂÈjP�][OgIhh�����YY���7$�ZIZDIgh�qIgI�I[E]kg<OIG�j]�E][j<Ej�jPIQg�gIhdIEjQpI�.IdgIhI[j<jQpI�Q[
][OgIhh�<[G�I[E]kg<OI�jPIZ�j]�W]Q[�jPI�<kEkh���kggI[jYs��jPIgI�<gI�ÃÇ�ZIZDIgh�]N�jPI�<kEkh�Q[�<GGQjQ][�j]
jPI�jPgII�E]�EP<Qgh���0PIgI�P<pI�DII[�jPgII�DQYYh�Q[jg]GkEIG�j]�jPI�ÂÂÈjP�][OgIhh�qPQEP�<gI�DIQ[O�Z][Qj]gIG�
0PI�$pIghI<h��ZIgQE<[h��Q[<[EQ<Y��EEIhh��Ej�¥�.�ÆÈÊÊ¦��0PI�]ZZQhhQ][�][��ZIgQE<[h� QpQ[O��Dg]<G��Ej�¥�.
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dgIhI[jIG��0PI�EkggI[j�G<jI�Qh�!<s�Ä��ÃÁÃÄ��!]hj���7$�ZIZDIgh�khI�jPIQg�d<hhd]gjh�<[G�jPQh�qQYY�E][jQ[kI�j]
DI�<��.�� ������Dkj�Z<[s�ZIZDIgh�<Yh]�P<pI�1/�GgQpIg�h�YQEI[hIh�qPQEP�pIgs�h]][�Zkhj�P<pI�jPI�.�� ���
Q[GQE<jQ][��Q[�Z]hj�hj<jIh�<��hj<g��]g�hdIEQ<Y�Y]O]�
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�h�ÃÁÃÁ�q<h�D]jP�jPI�sI<g�]N�<�[<jQ][<Y�IYIEjQ][�<[G�jPI�ÂÁÁjP�<[[QpIgh<gs�]N�E]ZQ[O
Q[j]�N]gEI�]N�jPI�"Q[IjII[jP��ZI[GZI[j�j]�jPI�][hjQjkjQ][��qPQEP�dIgZQjjIG��ZIgQE<[
q]ZI[�j]�p]jI�[<jQ][<YYs�N]g�jPI�NQghj�jQZI��jPI�1/�6]jQ[O�]ZZQjjII�dkYYIG�]kj�<YY�jPI
hj]dh��GIhdQjI�jPI�$6���ÂÊ�d<[GIZQE���j�

Ɣ <[[]k[EIG�<[G�I[E]kg<OIG�]pIghI<h�p]jQ[O�Q[�NIGIg<Y��hj<jI�<[G�Y]E<Y�IYIEjQ][h
Q[�jPI�1[QjIG�/j<jIh�

Ɣ gIOkY<gYs�kdG<jIG�jPI�1/�6]jQ[O�hIEjQ][�]N�jPI���7$�qIDhQjI��qQjP�<j�YI<hj�Z][jPYs�<gjQEYIh��OQpQ[O
jQdh�<[G�j]]Yh�N]g���7$�EYkDh�<[G�ZIZDIgh�j]�khI�Q[�E<Zd<QO[h�j]�<hhQhj�]pIghI<h�p]jIgh�j]�gIOQhjIg
<[G�p]jI�

Ɣ j]]X�Qjh�E<Zd<QO[�N]g�ÃÁÃÁ�][YQ[I��<h�Q[�dIgh][�IpI[jh�qIgI�k[h<NI��Q[EYkGQ[O�P]YGQ[O�][YQ[I
gIOQhjg<jQ][�IpI[jh�<[G�Z<XQ[O�pQGI]h�][�gIOQhjg<jQ][�<[G�p]jQ[O�d]hjIG�][�jPI���7$�9]k0kDI
EP<[[IY�

Ɣ EQgEkY<jIG�Z][jPYs�IZ<QY�ZIhh<OIh�j]�]ZZQjjII�ZIZDIgh��<[G�E]]gGQ[<jIG�qQjP�jPI���7$�/]EQ<Y
!IGQ<�jI<Z�j]�<ZdYQNs�jPIZ�<h�ZkEP�<h�d]hhQDYI�

Ɣ dkDYQEQvIG�Qjh�p]jQ[O�ZIhh<OIh�jPg]kOP���7$�dkDYQE<jQ][h�Q[EYkGQ[O�jPI�1/��hhkIh��QOIhj��"Iqh�Q[
�gQIN�<[G��[hdQgQ[O�7]ZI[�

Ɣ E]ZZk[QE<jIG�qQjP���7$�d<gj[Igh�jPI�1/�6]jI��]k[G<jQ][�<[G�jPI��IGIg<Y�6]jIg��hhQhj<[EI
+g]Og<Z��<[G

Ɣ <[hqIgIG�fkIhjQ][h�hI[j�j]�jPI p]jQ[O³N<qE]�]gO <GGgIhh�

�EjQ][�Q[�ÃÁÃÂ�Q[EYkGIG�Z<XQ[O�<�hj<jIZI[j�hj<[GQ[O�Ds�jPI�gIhkYjh�]N�jPI�ÃÁÃÁ�IYIEjQ][h��E]ZZI[jQ[O�][�jPI
Y<jIhj�gIpQhQ][h�j]�jPI�N]gZh�jP<j�]pIghI<h�p]jIgh�khI�¥jPI��IGIg<Y�+]hj�<gG��ddYQE<jQ][� ��+�� �<[G�jPI
�IGIg<Y�7gQjI�Q[��DhI[jII��<YY]j� ��7��¦��kgOQ[O���7$�ZIZDIgh�j]�hkdd]gj�[Iq�YIOQhY<jQ][�j]�dg]jIEj
�ZIgQE<[h��E][hjQjkjQ][<Y�gQOPj�j]�p]jI�<[G�kgOQ[O���7$�ZIZDIgh�j]�p]jI�Q[�hdIEQ<Y�NIGIg<Y�IYIEjQ][h�<[G
gIOkY<g�hj<jI�<[G�Y]E<Y�IYIEjQ][h�¥QN�IYQOQDYI¦�

/kdd]gj�<[G�E]]dIg<jQ][�qQjPQ[���7$�<[G�qQjP�0PI���7$��]k[G<jQ][�qIgI�jPI�XIsh�j]�<ZdYQNsQ[O�jPI�1/
6]jQ[O�]ZZQjjII�h�INN]gjh����7$�h��Qghj�6QEI�+gIhQGI[j�N]g�]ZZk[QE<jQ][h�q<h�IhhI[jQ<Y�j]�P]YGQ[O�][YQ[I
IpI[jh�<[G�Z<XQ[O�pQGI]h����7$�h�/]EQ<Y�!IGQ<�jI<Z�<[G�gIOkY<g�dkDYQE<jQ][h�Q[EgI<hIG�jPI�pQhQDQYQjs�]N�jPI
]ZZQjjII�h�ZIhh<OIh��<[G�0PI���7$��]k[G<jQ][�]NNQEIgh�<[G�p]Yk[jIIgh�q]gXIG�qQjP�jPI�]ZZQjjII�P<Qg
j]�Z<XI�]pIghI<h�p]jQ[O�jPI�jPIZI�]N��]k[G<jQ][�"QOPj�N]g�jPI�ÃÁÃÁ��[jIgQZ�!IIjQ[O��<QZQ[O�j]�khI�jPI�IpI[j
j]�EIYIDg<jI��<hhQhj�<[G�dg]Z]jI�p]jQ[O��7PI[�jPIhI�INN]gjh�NIYY�j]�jPI�Og]k[G�]qQ[O�j]�$6���ÂÊ���]k[G<jQ][
]NNQEIgh�<[G�p]Yk[jIIgh�Y<jIg�q]gXIG�qQjP�jPI�]ZZQjjII�P<Qg�j]�]gO<[QvI�<[G�<GZQ[QhjIg�jPI�/kNNg<OI�/q<O
][YQ[I�<kEjQ][�Q[��kYs�ÃÁÃÁ��0PI�<kEjQ][�EIYIDg<jIG�jPI�<[[QpIgh<gs�]N�jPI�"Q[IjII[jP��ZI[GZI[j��dg]Z]jIG
]pIghI<h�p]jQ[O�<[G�g<QhIG�Z][Is�N]g���7$�h�0<gOIj�+g]WIEj��0PI�NYIrQDQYQjs�<[G�EgI<jQpQjs�qQjP�qPQEP���7$�
Qjh�1/� Q<Qh][�<[G�1/��hhkIh�jI<Z��0PI��]k[G<jQ][�<[G�jPI�]ZZQjjII�ZIj�jPI�EP<YYI[OIh�]N�jPI�d<[GIZQE
E][jQ[kIG�jPg]kOP]kj�jPQh�jkZkYjk]kh�dIgQ]G�
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0PI�P<Qg�Qh�pIgs�Og<jINkY�N]g�jPI�q]gX�]N�<YY�jPI�ZIZDIgh�]N�jPI�1/�6]jQ[O�]ZZQjjII��<[G�d<gjQEkY<gYs� <kgII[
/EP<gdh�¥��7$�.Id����7��g<[XNkgj¦��qP]�E][jgQDkjIG�Z<[s�EgI<jQpI�QGI<h�<[G�[kZIg]kh�<gjQEYIh�N]g�jPI
qIDhQjI���g<jQjkGI�Qh�<Yh]�GkI�j]�1/� Q<Qh][��]P<[[<��QhP][OP�¥��1/�¦��jPI���7$��]<gG��d<gjQEkY<gYs�jPI
+gIhQGI[j���ZQYs�p<[��IgjI[�¥�7�0PI��<OkI¦�<[G�Âhj�6QEI�+gIhQGI[j��[[�!<gQI�!]gg]q�¥�7��Q[Y<[G¦�
��7$�h�7ID�<[G�/]EQ<Y�!IGQ<�jI<Zh��<[G��]k[G<jQ][�]NNQEIgh�<[G�p]Yk[jIIgh��N]g�jPIQg�hkdd]gj�<[G�EgI<jQpQjs�
0PI�1/�6]jQ[O�]ZZQjjII�GQG�ZkEP�Q[�ÃÁÃÁ ÃÁÃÂ��Dkj�Qj�E]kYG�G]�Z]gI�QN�Qj�P<G�<�ZIZDIg�Ng]Z�IpIgs���7$
EYkD��g<jPIg�jP<[�Wkhj�<g]k[G�P<YN�]N�jPIZ��0]�<hX�<D]kj�jPI�]ZZQjjII�h�q]gX�]g�W]Q[�Qj��IZ<QY
p]jQ[O³N<qE]�]gO�
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!<gs�/jIq<gj��kgOPIg�¥�7��I[Z<gX¦
1/�6]jQ[O�P<Qg
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�h�q<h�qgQjjI[�Q[�jPI��gEPQpIh�gId]gj�]N�ÃÁÃÂ��qPI[�]pQG�ÂÊ�PQj�jPI��kg]dI<[�q]gYG�Q[
!<gEP�ÃÁÃÁ��jPI��rd<jgQ<jI��gEPQpI�I[jIg�h�q]gX�E<ZI�j]�<�P<Yj��0PI�hQjk<jQ][�P<h�[]j
gI<YYs�EP<[OIG�hQ[EI�jPI[���kgQ[O�Z]hj�]N�jPI�jQZI��][Ys�][I�ZIZDIg�]N�jPI�hj<NN�q<h
<YY]qIG�Q[�jPI�]NNQEI�<j�][I�jQZI�<[G�[]�p]Yk[jIIgh�<j�<YY���GG�j]�jP<j��jPI�EPQIN�<gEPQpQhj
GIEQGIG�j]��ZQOg<jI�<gEPQp<Y�G<j<�j]�<�[Iq�E]YYIEjQ][�Z<[<OIZI[j�hshjIZ��jP<j�Qh�YIhh
IrdI[hQpI�<[G�Z]gI�khIg�NgQI[GYs���[�jPI�Q[jIgQZ�jQZI��jPIgI�qQYY�DI�[]�[Iq�dg]EIhhQ[O
]N�G<j<��Dkj�jPI�Y<jIhj�gId]gjh�P<pI�DII[�G]q[Y]<GIG�Ds�jPI����Ng]Z�jPI���7$
qIDhQjI��$[EI�jPI�[Iq�hshjIZ�Qh�kd�<[G�gk[[Q[O��Qj�qQYY�DI�<[�I<hQIg�j<hX�j]�E]ZdYIjI�
�]qIpIg��QN�[IIGIG��][I�E<[�<Yq<sh�<EEIhh�N]g�Q[N]gZ<jQ][�pQ<��kYQI�]g�ZshIYN��Wkhj�<h�qI�GQG�N]g�jPI�ÊÁjP
<[[QpIgh<gs�IGQjQ][�]N �[hdQgQ[O�7]ZI[�

/dI<XQ[O�]N�qPQEP��jPI��gEPQpI�E]ZZQjjII�j]]X�Qj�kd][�jPIZhIYpIh�j]�E<ggs�]kj�jPI�dgQ[jQ[O�<[G�Z<QY
GQhjgQDkjQ][�]N�jPQh�hdIEQ<Y�IGQjQ][�]N �[hdQgQ[O 7]ZI[��<h�qIYY�<h�jPI .IG��]]X PQhj]gs�ÃÁÂÇ� �ÃÁÃÂ� k[GIg�jPI
IGQj]ghPQd�]N�"<[Es�0P]g[YIs�<[G��I]gOQ<�.IO[<kYj����IY]q�Qh�<�DgQIN�gIE<d�]N�jPQh�dg]WIEj�

«0PIgI�qIgI�ÂÃÆ�E]dQIh�dgQ[jIG�]N�I<EP�]N�jPIhI�dkDYQE<jQ][h�
«0PIgI�<gI�hjQYY�É�E]dQIh�gIZ<Q[Q[O�]N �[hdQgQ[O�7]ZI[ <[G�ÃÅ�E]dQIh�]N�jPI .IG��]]X��<[G�<gI
<p<QY<DYI�N]g�dkgEP<hI�N]g�¹ÃÆ�ÁÁ�<[G�¹Æ�ÁÁ��gIhdIEjQpIYs����N�Q[jIgIhjIG�Q[�dkgEP<hQ[O��dYI<hI�E][j<Ej�kh
<j�<gEPQpIh³N<qE]�]gO�
«+]hj<OI�E]hjh�<Z]k[jIG�j]�¼�ÊÂÉ�ÈÁ���1[N]gjk[<jIYs��GkI�j]�jPI�Z<QY�hIgpQEI�dg]DYIZh�Q[�jPI�1/���<
NIq�E]dQIh�GQG�[]j�<ggQpI�]g�qIgI�G<Z<OIG��.IdY<EIZI[jh�qIgI�hI[j�qPI[�d]hhQDYI�

0PI�]k[hIY]gh��.IDIEE<�0<[�<[G�jPI�gIEI[jYs�GIEI<hIG��<jPYII[�/QZ][��hI[j�[Iq�Z<jIgQ<Y�N]g�jPI��gEPQpIh�
7I�jP<[X�<YY�qP]�IrdgIhhIG�<[�Q[jIgIhj�Q[�jPI�q]gX�]N�jPI��gEPQpIh�E]ZZQjjII�

.IhdIEjNkYYs�hkDZQjjIG�

�I]gOQ<�.IO[<kYj�¥�7�0PI��<OkI¦
�kYQI�p<[�GIg�7]YN�¥�7�0PI��<OkI¦
��7$��gEPQpIh�]ZZQjjII�]�P<Qgh
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<[<Y�/j�!<gjQ[�j]kg���<gGI[�j]kg�Q[�jPI��<O<jIYYI��IjE�

�[�dIgh][�<EjQpQjQIh�Q[EYkGIG�!][G<s�Z]g[Q[O�q<YXh��$kg��[[k<Y��I[Ig<Y�ZIIjQ[O�j]]X�dY<EI�Ds�v]]Z�qQjP
hdIEQ<Y�OkIhj�hdI<XIg�0P<gQI[�6<[��EX��PI<G�]N�jPI���7$�0<gOIj�dg]WIEj�/��������¥/<NI��YjIg[<jQpIh�]N���!
�YQZQ[<jQ][¦�

/IgpQ[O�jPI�]ZZk[Qjs�GkgQ[O�jPI�+<[GIZQE��jPg]kOP�]ZZk[Qjs�/IgpQEI���7��+<gQh�E][jQ[kIG�j]�Z<XI�<
GQNNIgI[EI�j]�/IgpI�jPI�Qjs�+<gQh�<[G�!<Qh][�GIh��IZZIh�GI�+<gQh�

�k[I�/IdjIZDIg�ÃÁÃÂ

;]]Z�<[G�Q[�dIgh][�<EjQpQjQIh�N]g�ZIZDIgh�<[G�DgI<X�N]g�hkZZIg

/IdjIZDIg�$Ej]DIg�ÃÁÃÂ

�7��+<gQh�E][jQ[kIG�<�p<gQIjs�]N�E]ZZk[Qjs�hIgpQEI�dg]WIEjh��h]ZI�v]]Z�ZIIjQ[Oh��Q[�dIgh][�j]kgh�<[G�IpI[jh
]gO<[QvIG�qQjP�<�p<gQIjs�]N�OkQGIh�<[G�hdI<XIgh��0PIgI�qIgI�<Yh]�ZIZDIg�ZIIjQ[Oh��OIj�j]OIjPIgh��E][pIgh<jQ][
Og]kdh�<[G�<dIg]�ZIIjQ[Oh�

"]pIZDIg��IEIZDIg�ÃÁÃÂ

�7��+<gQh�]gO<[QvIG�[Iq�ZIZDIgh�Q[�dIgh][�E]NNII�Z]g[Q[Oh��0P<[XhOQpQ[O�GQ[[Ig�N]g�ZIZDIgh�<[G
hkEEIhhNkY�j]kgh�j]�P<gjgIh��jPI� <jQ[�-k<gjIg��<[G� <�/<Z<gQj<Q[I��Id<gjZI[j�/j]gI�<Z][O�]jPIgh��$kg
ZIZDIgh�I[W]sIG�<�6�+�hP]ddQ[O�jgQd�j]� <�6<YYKI�6QYY<OI�<[G�<�hdIEQ<Y�I[jI[[Q<Y�0I<�<j�jPI�.IOQ[<��]jIY�j]
P][]g�]kg�ÂÁÁ�sI<g�<[[QpIgh<gs�

�7��+<gQh�q<h�P][]gIG�j]�gIEIQpI�jPI��Q<Z][G��][]g�hj<jkh�N]g�Qjh�hkdd]gj�]N�jPI���7$�0<gOIj�+g]WIEj
/���������][I�]N�][Ys�Ä���7$�EYkDh�j]�I<g[�jPQh�hj<jkh�

�[��IEIZDIg�ÃÁÃÂ��dY<[[Q[O�q<h�k[GIgj<XI[�<[G�gIhIgp<jQ][h�Z<GI�N]g�[Irj��dgQY��ÃÁÃÃ�N]g�<�Y<gOI�Q[�dIgh][
I[jI[[Q<Y��<Y<�j]�DI�PIYG�<j�jPI�IgEYI�GI�Y°1[Q][��[jIg<YYQKI�Q[�+<gQh�j]�EIYIDg<jI�]kg�ÂÁÁ�sI<g��[[QpIgh<gs��

/<[Gg<��]OIY�²��gQhjQ[<�/]YIsZ<[Y]k��]���7$�.IdgIhI[j<jQpIh

�hh]EQ<jQ][�]N��ZIgQE<[�7]ZI[�Q[�+<gQh

�]k[GIG�Q[�ÂÊÇÂ��jPI��hh]EQ<jQ][�]N��ZIgQE<[�7]ZI[�Q[��kg]dI�¥��7�¦�Qh�<�DQEkYjkg<Y�E]ZZk[Qjs�]N��ZIgQE<[
q]ZI[�¥<[G�h]ZI�ZI[¦�dgQZ<gQYs�Q[��g<[EI�<[G�Q[��kg]dI�<[G�<g]k[G�jPI�q]gYG��7I�]NNIg�<EjQpQjQIh�N]g�<YY
hj<OIh�]N�YQNI��D]jP�dIgh][<YYs�<[G�dg]NIhhQ][<YYs��7I�N]hjIg�<[�I[pQg][ZI[j�jP<j�I[<DYIh�]kg�ZIZDIgh�j]�EgI<jI
D][Gh��GIpIY]d�hkdd]gjQpI�[Ijq]gXh�<[G�YQNIY][O�NgQI[GhPQdh�

��7��Qh�<�pQDg<[j��<EjQpI��GQpIghI�<[G�ZkYjQ�OI[Ig<jQ][<Y�<hh]EQ<jQ][��$kg�E]ZZk[Qjs�Qh�N]g��ZIgQE<[�q]ZI[
<[G�q]ZI[�qQjP�hjg][O��ZIgQE<[�jQIh�Y]]XQ[O�N]g�<�EkYjkg<Y��P]ZI���<[�<Gp]E<Es�D<hI��<[�Q[N]gZ<jQ][�h]kgEI�
dIgh][<Y�<[G�dg]NIhhQ][<Y�hkdd]gj��h]EQ<Y�[Ijq]gXh��<[G�<[�<pI[kI�N]g�E]ZZk[Qjs�hIgpQEI��7I�<EE]Zd<[s
q]ZI[�jPg]kOP]kj�jPIQg�YQNI�Q[��g<[EI���kg]dI�<[G�qPIgIpIg�jPIs�E<YY�P]ZI�

��7��ZIZDIghPQd�][EI�<O<Q[�hkgd<hhIG�jPI�ÆÁÁ�ZIZDIg�Z<gX�

6Qgjk<YYs�¥dk[�Q[jI[GIG¦�IpIgsjPQ[O�q<h�G][I�][�YQ[I�Q[�ÃÁÃÂ��qQjP�Ã�Z<W]g�IrEIdjQ][h���0PI�7IYE]ZI��<EX
]EXj<QY�+<gjs�<[G�jPI�!Q[Q�7Q[jIg��IhjQp<Y� ��<[GQEg<Njh���EEIhh]gQIh�<[G��<XIG��]]Gh�/<YI�<j�jPI��ZIgQE<[
I[jIg

�IQ[O�<DYI�j]�P]YG�jPI�!Q[Q�7Q[jIg��IhjQp<Y�Q[�dIgh][�ZI<[j�jP<j�ZIZDIgh�qIgI�<DYI�j]�hj]EX�kd�][�<YY�jPI
QjIZh�jPIs�P<G�DII[�ZQhhQ[O�]kj�][�hQ[EI�jPI�DIOQ[[Q[O�]N�jPI�d<[GIZQE���0PI�P<[GQEg<NjIgh�P<pI�jg<GQjQ][<YYs
dg]pQGIG�<�Z<W]g�h]kgEI�]N�Q[E]ZI�j]�jPI���7��<j�]kg�7Q[jIg��IhjQp<Y�¥N]gZIg�PgQhjZ<h�D<v<<g¦���0PQh�h]kgEI
]N�Q[E]ZI�P<h�hkNNIgIG�Q[�gIEI[j�sI<gh�GkI�j]�jg<[hd]gj�hjgQXIh��jPI��sIYY]q�W<EXIj��Z]pIZI[j��<[G�$6���ÂÊ
gIhjgQEjQ][h����[�<GGQjQ][�j]�P<[GQEg<Njh����7��ÇÁjP <[[QpIgh<gs�jI<�j]qIYh���OI[jYs�khIG��<EEIhh]gQIh��D]]Xh�
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gI<jQ][�]N�7P<jh�dd�Og]kdh�qQjP��j<gOIj��ZIZDIghPQd�GIdI[GQ[O�][�ZIZDIgh��<OIh���0PI�QGI<�DIPQ[G�jPIhI
Og]kdh�Qh�jP<j�ZIZDIgh�]N�<�hQZQY<g�<OI�<gI�GI<YQ[O�qQjP�hQZQY<g�QhhkIh��I�O��9]k[OIg�7][GIgh�¥k[GIg�ÅÁ¦�E<gIIg�
P]q�j]�g<QhI�<�EPQYG�DQYQ[Ok<YYs��qPQEP�hEP]]Y�Qh�DIhj�N]g�Zs�EPQYG����8�Þ��<Ds��]]ZIgh�<[G��I[Ig<jQ][�8�¥D]g[
D�j�ÂÊÆÆ�<[G�ÂÊÈÆ��<ddg]rQZ<jIYs¦�gIjQgIZI[j��$6���ÂÊ�jIhjQ[O�p<EEQ[<jQ][h��jg<pIY�j]�jPI�1/��PI<YjP�QhhkIh
¥ZI[]d<khI¦��<OQ[O�d<gI[jh���0PI�QGI<�Qh�jP<j�<h�s]k�<OI��s]k�hj<s�Q[�jPI�h<ZI�Og]kd���9]k�G][�j��<OI��]kj�
�]qIpIg��<[s�ZIZDIg�E<[�W]Q[�<[s�Og]kd��gIO<gGYIhh�]N�PIg�<OI�

Ä�Y<gOIYs�]kjG]]g�IpI[jh�qIgI�]gO<[QvIG�<h��g<[EI�YQZQjIG�[kZDIgh�<j�Q[G]]g�O<jPIgQ[Oh�

««��YjIg[<jQpI�.]EP<ZDIYYI�� �0PI�.]EP<ZDIYYI�Qh�<�Æ�XZ�q<YX�gk[�jP<j�g<QhIh�Nk[Gh�Q[�jPI�NQOPj�<O<Q[hj�E<[EIg�
<[G�dg]pQGIh�d<gjQEkY<g�hkdd]gj�j]�DgI<hj�E<[EIg�hkgpQp]gh����j�Qh�jg<GQjQ][<YYs�PIYG�Q[�<I[���k[I��h]][�<NjIg
���<s�<h�d<gj�]N�jPI��!<g<jP][�GI�Y<� QDIgjK��

�[�ÃÁÃÂ��GkI�j]�$6���ÂÊ��jPI�G<jI�q<h�dkhPIG�D<EX�j]�$Ej]DIg�j]�E]ggIhd][G�j]��gI<hj�<[EIg��q<gI[Ihh
!][jP��E<YYIG��+Q[X�$Ej]DIg��Q[��g<[EI����]Q[O�j]�"]gZ<[Gs�N]g�jPI�.]EP<ZDIYYI�P<pQ[O�DIE]ZI�<�jg<GQjQ][�N]g
<�G]vI[�]g�h]���7��ZIZDIgh��Qj�q<h�GIEQGIG�jP<j�<�hZ<YY��<YjIg[<jQpI��.]EP<ZDIYYI�q]kYG�DI�PIYG�jPI
qIIXI[G�]N�jPI�ÂÉjP ]N��k[I���0PQh�O<jPIgQ[O�dg]pQGIG <[�]dd]gjk[Qjs�N]g�ZIZDIgh�qP]�Y<gOIYs�YQpI�Q[�kgD<[
<gI<h�j]�gIY<r��E<jEP�kd�<[G�OIj�]kj�Q[�[<jkgI�����ÂÁ�XZ�q<YX�][�jPI��.]kjI�GIh�!]kYQ[h��q<h�EP]hI[����YY
d<gjQEQd<[jh�Z<GI�<�G][<jQ][�j]�jPI�j<gOIj�dg]WIEj�

««$[��kYs�ÂÈ����7��+gIhQGI[j���IjP��khjQ[��qIYE]ZIG�ÃÈ�ZIZDIgh�<[G�jPIQg�d<gj[Igh�j]�PIg�P]khI�Q[�jPI�+<gQh
hkDkgDh����<EP�d<gjQEQd<[j�G][<jIG�IQjPIg�<�hj<gjIg��<�h<Y<G�]g�<�GIhhIgj����IjP�<[G�PIg�PkhD<[G�dg]pQGIG�OgQYYIG
h<kh<OIh�<[G�GgQ[Xh���0PI�qI<jPIg�q<h�dIgNIEj���0P]hI�dgIhI[j�qIgI�h]�OY<G�j]�OIj�j]OIjPIg�Q[�dIgh][�

««$[�jPI�qIIXI[G�]N�$Ej]DIg�ÃÃ��ÂÄ���7��ZIZDIgh�O<jPIgIG�Q[�"]gZ<[Gs�N]g�jPI��.]EP<ZDIYYI�0]kg��
EgI<jIG�<h�<[�<YjIg[<jQpI�j]�jPI�jg<GQjQ][<Y�q<YX�gk[�Q[�<I[����[hjI<G�]N�DIQ[O�PIYG�Q[�<I[��qPIgI�7QYYQ<Z�jPI
][fkIg]g�h�EP<jI<k�Qh�Y]E<jIG��d<gjQEQd<[jh�qIgI�Q[pQjIG�j]�EgI<jI�jPIQg�]q[�QjQ[Ig<gs�����Y]]d�Ng]Z��h[IYYIh�j]
�gg]Z<[EPIh�¥X[]q[�N]g�Qjh�<gjQNQEQ<Y�P<gD]g�DkQYj�j]�N<EQYQj<jI�jPI�"]gZ<[Gs� <[GQ[Oh¦�<[G�D<EX�pQ<�NQIYG�<[G
DI<EP�q<h�EP]hI[����NjIg�jPI�q<YX��]shjIgh�NgIhP�Ng]Z�jPI�hI<�qIgI�I[W]sIG���Ã�DQgjPG<sh�qIgI�EIYIDg<jIG����<Zh
qIgI�Z<GI�qQjP�jPI�NgkQj�Ng]Z�]kg�P]hjIhh��O<gGI[�<[G�h]YG�<j�jPI�7Q[jIg��Ihj���.IEQdIh�N]g�X]ZDkEP<�<[G�XINQg
qIgI�IrEP<[OIG��g<hdDIggQIh�qIgI�O<jPIgIG�<[G�I<jI[��O]]G�dg<EjQEIh�N]g�gIGkEQ[O�q<hjI�<[G�jIEP[QfkIh�N]g
E]Zd]hjQ[O�����ZIZDIg�Dg]kOPj�<�EPIIhI�dY<jjIg�<[G�hIpIg<Y�I[]gZ]kh�dkZdXQ[h�Ng]Z�PIg�NQIYG�jI[GIG�Ds
+<gQh�NQgIZI[���$[I�ZIZDIg�hP<gIG�PIg�dkZdXQ[�qQjP�<�gINkOII�N<ZQYs�Ng]Z��NOP<[Qhj<[����YY�Q[�<YY�Qj�q<h�<�pIgs
gIq<gGQ[O�qIIXI[G�

�[]jPIg�PQOPYQOPj�]N�EYkD�IpI[jh�Qh���7��h��Zd]qIgIG�7]ZI[�/IgQIh��qPQEP�Q[EYkGIG�jPI�N]YY]qQ[O�

Ɣ �<[k<gs�ÂÉ���E][pIgh<jQ][�qQjP�<kjP]g� <kgI[��<hjQGI�<D]kj�PIg�D]]X +gKhI[jIh Q[�qPQEP�hPI�khIh
<[IEG]jIh�<[G�hj<jQhjQEh�j]�d]qIgNkY�INNIEj�Q[�gIpI<YQ[O�jPI�Q[pQhQDQYQjs�]N��gI[EP�q]ZI[�Q[�dkDYQE
hd<EIh��ZIGQ<��<[G�d]YQjQEh�

Ɣ �dgQY�ÂÆ��7PIgI�0PIgI�h�<�7QYY�0PIgI�<�7<s� ��[jIgpQIq�qQjP��ZIgQE<[�<jj]g[Is�¥[]q���7��ZIZDIg¦�
�]P[��gIGI[DIgOIg��][�dIgh][<Y�IZd]qIgZI[j�Q[�jPI�N<EI�]N�GI<jP���/jgIhhIG�jPI�QZd]gj<[EI�]N
X[]qQ[O�<PI<G�]N�jQZI�qP<j�jPI�[IEIhh<gs�hjIdh�<gI�<[G�P]q�j]�j<XI�jPIZ��

Ɣ $Ej]DIg�ÂÉ���+<kY<�!<GQh][��N]gZIg�"��1[QpIgh<Y�IrIEkjQpI�]pIghIIQ[O�GQpIghQjs�<[G�Q[EYkhQ][�
GQhEkhhIG�PIg�GIEQhQ][�j]�q<YX�<q<s�Ng]Z�Qj�<YY�<[G�dkghkI�<�YQNI�Y][O�d<hhQ][�j]�O]�Q[�hI<gEP�]N�PIg
Og<[GN<jPIg����Ig�W]kg[Is�EkYZQ[<jIG�Q[�<�G]EkZI[j<gs�NQYZ�<[G�ZIZ]Qg�

��7��hkdd]gjh�<[G�dg]Z]jIh���7$�����7��ZIZDIgh�d<gjQEQd<jIG�Q[�<�[kZDIg�]N���7$�EYkD�q]gXhP]dh�
E][NIgI[EIh��<[G�d<[IY�GQhEkhhQ][h����j�jPI��kZ<[�.QOPjh�Q[��]Ekh�pQgjk<Y�IpI[j�Q[�"]pIZDIg�����7��ZIZDIg
�[[��Qg]j�/<YhDkgs�dgIhI[jIG�jPI���7$�.INkOII�"Ijq]gX�<[G���7��h��hZ<��<gqQhP��PIghIYN�<�PkZ<[�gQOPjh
GINI[GIg��YIG�<�E][pIgh<jQ][�qQjP�jq]�]jPIg�PkZ<[�gQOPjh�GINI[GIgh���Q[<YYs�����[[��]�EP<Qg�]N�jPI���7$
.INkOII�"Ijq]gX�q<h�NI<jkgIG�Q[�jPI�/IdjIZDIg�ÃÁÃÂ�QhhkI�]N �[hdQgQ[O�7]ZI[�

!QEPIYYI�+<gXIg����7$�.IdgIhI[j<jQpI
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�<gEIY][<�7]ZI[�h�"Ijq]gX
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�gYQ[I��kg[h�]q<gG����7$�.IdgIhI[j<jQpI

�ZIgQE<[�7]ZI[�h�YkD�]N�!<GgQG

ÃÁÃÂ�q<h�jPI�sI<g�]N�gIhQYQI[EI�����j�jPI�I[G�]N�ÃÁÃÂ��jPI��ZIgQE<[�7]ZI[°h�YkD�]N�!<GgQG�P<G�<�ZIZDIghPQd
D<hI�]N�ÂÃÄ�ZIZDIgh��kd�Ng]Z�ÂÂÈ�Q[�jPI�dgQ]g�sI<g����0PI�D]<gG�<G<djIG�Qjh�EYkDP]khI�Z<[<OIZI[j�<[G�EYkD
<EjQpQjQIh�Q[�YQ[I�qQjP�jPI�jQOPjI[Q[O�<[G�Y]]hI[Q[O�]N�]pQG�gIhjgQEjQ][h�jPg]kOP]kj�jPI�sI<g�����7�!<GgQG�P<h�
Ng]Z�jPI�][hIj�]N�jPQh�d<[GIZQE��E][hQhjI[jYs�]NNIgIG�<�p<gQIjs�]N�][YQ[I�<EjQpQjQIh�<[G�;]]Z�hIhhQ][h�jP<j
PIYdIG�j]�XIId�ZIZDIgh�I[O<OIG��E][[IEjIG�<[G�P<pQ[O�Nk[���]ZZk[QE<jQ][�q<h�<EjQpIYs�Z<Q[j<Q[IG�qQjP
ZIZDIgh�qQjP�<EjQpQjQIh��I�Z<QY��Z][jPYs�I�DkYYIjQ[h��<[G�gIOkY<g�h]EQ<Y�ZIGQ<�d]hjQ[O�Q[��<EID]]X�<[G
�[hj<Og<Z����[G��qPI[�jPI�hQjk<jQ][�<YY]qIG���7�!<GgQG�hd][h]gIG�h]ZI�EYkDP]khI�<EjQpQjQIh�<h�qIYY�<h
]kjG]]g�E]NNII�OIj�j]OIjPIgh��Yk[EPI][h��ZkhIkZ�pQhQjh�<[G�q<YXh�����Q[<[EIh�qIgI�GQYQOI[jYs�Z<[<OIG�j]
hIEkgI�h<pQ[Oh�<[G�ZQ[QZQvI�IrdI[hIh�j]�PIYd�YQZQj�jPI�Y]hh�]N�Nk[Gg<QhQ[O�Q[E]ZI�����pI[�qQjP�NQ[<[EQ<Y
EP<YYI[OIh���7�!<GgQG�q<h�<DYI�j]�OQpI�Z][Ij<gs�G][<jQ][h�j]�jq]�]N�Qjh�EP<gQjQIh�Q[�ÃÁÃÂ����0PI�sI<g�I[GIG
d]hQjQpIYs�qQjP�h]ZI�Nk[Gg<QhQ[O�hkEEIhh�<[G�P]YQG<s�IpI[jh�

/IYIEj�PQOPYQOPjh�Ng]Z�ÃÁÃÂ�
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gIEQdQI[j�Y]]XQ[O�j]�OQpI�D<EX�<[G�qP]�G][<jIG�¹Æ���/PQgYIs��I<g[Is�P<h�<O<Q[�<GGIG�j]�PIg�<q<gG
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E]Q[EQGIh�qQjP�jPI���7$�E][NIgI[EI�<[G�jPI�hIE][G�j<XIh�dY<EI�GkgQ[O�jPI�hkZZIg�
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0gI<hkgIg

ÂÃÈ



ÃÁÃÃ���7$��[jIgQZ�][NIgI[EI ÃÁÃÂ���7$��[[k<Y�.Id]gj

7KH�)$:&2�)RXQGDWLRQ

%DODQFH�6KHHWV

$V�RI�'HFHPEHU���

���� ����

8QUHYLHZHG 5HYLHZHG
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2WKHU�,QFRPH ����� ���
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