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Dear Shareholders,

In just our second year as a public company and sixth year being 
independent, our commitment to shareholders, customers, suppliers 
and communities remains steadfast while our business continues to 
expand and evolve. We take great pride in being a leader in advancing 
reliable infrastructure for the communities in which we live, work and 
play. Our focus on water, wastewater, storm drainage and fire protection 
infrastructure is at the heart of our growth strategy, and the need for 
infrastructure improvements has never been greater. According to the 
U.S. Water Alliance, an estimated $2.2 trillion will be required for repairs 
and upgrades over the next 20 years to close the water infrastructure 
gap. While much of the nation’s fragile water infrastructure is hidden 
from the general population, the visibility becomes all too clear when 
problems arise that a!ect our everyday lives. From water scarcity due to 
historic droughts, to flooding events from prolific rainfall, communities 
continue to face extreme weather challenges requiring enhanced 
infrastructure solutions and technologies. The federal funding included in 
the Infrastructure Investment and Jobs Act is a step in the right direction, 
and municipalities have begun allocating funds to projects with the most 
critical needs. Our team is committed to playing a pivotal role in this e!ort 
by partnering with municipalities and contractors and introducing them to 
our innovative solutions. I would like to thank each of our 4,500 associates 
for their dedication to our customers and suppliers. Their expertise, local 
knowledge and deep understanding of our customers’ needs di!erentiates 
Core & Main.

Expanding Our Platform of Growth and Profitability
The past two years have been filled with immense challenges, including 
supply chain shortages, inflation, rising interest rates and economic 
uncertainty. Our commitment to our core principles never wavered during 
this time, allowing us to expand our platform for sustainable growth, 
profitability and cash flow. Core & Main’s platform provides significant 
value creation opportunity, as our strategy is grounded in agility, 
innovation and execution. Our growth strategy also includes expanding 
our role in distributing innovative products, services and solutions to 
our customers. Our ability to provide our customers with products and 
solutions when and where they needed them resulted in considerable 
share gains, which we work hard to retain by proving our di!erentiated 
capabilities. We continue to enhance our smart meter product and 
software solutions for municipalities by now o!ering to maintain and 
operate the system after installation. We have expanded our role with 
national contractors and private water companies by generating value 
for them through our reliable service and the ease of doing business. Our 
recent expansion into geosynthetics and erosion control aligns with our 
knowledge of local specifications and provides more product lines to both 
existing and new customers. We provide our customers broader access 
to these products by pulling them through our existing network of 320 
branches. We have also demonstrated our ability to successfully expand in 
underserved markets, having opened 15 new locations since 2017 to make 
our products and expertise more accessible nationwide. 

CORE & MAIN 
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Acquisitions are central to our growth strategy. We 
have deployed over $800 million of capital to M&A 
since becoming an independent company to grow our 
geographic footprint, enhance our profitability, bolster 
our product lines and acquire key talent. Our acquisitions 
have also led to new opportunities. We typically achieve 
significant synergies from the businesses we acquire, and 
some of our most successful acquisitions brought new 
capabilities and ideas into our business. Our industry 
is very fragmented, and our M&A pipeline continues 
to strengthen. We remain well-positioned to grow 
sustainably through M&A over the long-term due to our 
strong balance sheet, experienced integration team and 
reputation as the acquirer of choice in our industry.

We have complemented our sales growth with margin 
expansion initiatives, including private label and pricing 
analytics. We have built out a highly scalable assortment 
of private label brands and products used throughout 
the water, wastewater, geosynthetics and fire protection 
industries. At the end of fiscal 2022, private label 
products represented a small portion of our product 
expenditures, but we see an opportunity for it to grow 
significantly over the next several years. Three years 
ago, we invested in a centralized pricing team to help 
drive sustainable margin enhancement by streamlining 
our pricing processes and leveraging data-driven pricing 
analytics across our branch network. These investments 
were timely and they prepared our field teams to keep 
our customers up-to-date on price changes in a dynamic 
environment. We have also prioritized investments aimed 
at improving our customer experience while making our 
teams more e"cient, thereby driving organic growth and 
improving productivity. We are in the early innings of 
executing on several of these initiatives, but we expect 
them to contribute positively to our profitability in the 
years to come.

Our Financial Performance
Fiscal 2022 was another exceptional year for Core & 
Main. We delivered record results amidst continued 
supply chain disruption, inflation, rising interest rates 
and economic uncertainty. Net sales increased 33% 
to a record $6.7 billion and we continued to focus on 
our growth strategies, operational discipline, margin 
enhancement and productivity gains to drive strong 
operating leverage. Earnings growth outpaced sales 
growth during the year, bringing Adjusted EBITDA to 
$935 million, an increase of 55% versus the prior year. 

Since becoming an independent company in 2017, we 
have grown the business by over $3 billion in net sales 
while more than tripling our profitability, generating 
attractive returns and deleveraging the balance sheet. 
Our balance sheet remains strong, leaving ample capacity 
to pursue organic and inorganic growth opportunities, 
while returning excess capital to shareholders.  

Looking Ahead
We are dedicated to advancing our industry and 
supporting the repair of our nation’s fragile infrastructure. 
As the need for more reliable infrastructure increases, 
so does the complex application of our products and 
services. Our people, expertise and di!erentiated 
capabilities position us to address these complex 
infrastructure needs. Looking forward, we expect to 
generate strong cash flow, and our capital allocation 
strategy remains focused on investing in both organic 
and inorganic growth opportunities, while also returning 
capital to shareholders. We have significant financial 
flexibility and the platform to capitalize on secular 
growth trends to deliver value to our shareholders over 
the long-term.

Thank you to our shareholders for your continued 
confidence and investment in Core & Main, and thank 
you to our suppliers and customers for your continued 
support.

Sincerely, 

STEVE LECLAIR
Chief Executive O"cer
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Core & Main is a leader in advancing reliable infrastructure with local service, nationwide.

As a leading specialized distributor with a focus on water, wastewater, storm drainage and fire 
protection products, and related services, we provide solutions to municipalities, private water 
companies and professional contractors across municipal, non-residential and residential end 
markets, nationwide.

Advancing Reliable Infrastructure™ 
with Local Service, Nationwide®

FY22 HIGHLIGHTS

OUR NATIONWIDE BRANCH NETWORK

60,000+ 
customers

4,500+
suppliers

320  
branches

200,000+
SKUs

48
states with branches

100+ 
years in business

~1,700 
sales representatives

4,500+ 
associates

$6.7B
Net Sales

+33% vs FY21

$935M
Adjusted EBITDA(1)

+55% vs FY21

14.1%
Adjusted EBITDA Margin(1)

+200 bps vs FY21

(1) Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP financial measures. See page XIV for more information and a reconciliation to the most 
comparable U.S. GAAP measures.
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Through our network of 320 branches across the U.S., we o!er a comprehensive portfolio of more 
than 200,000 SKUs covering a full spectrum of specialized and highly specified products and 
services used in the maintenance, repair, replacement and construction of water, wastewater, storm 
drainage and fire protection infrastructure tailored to local specifications.

Our Comprehensive Product O!ering

Ductile Iron and PVC
Pipe, Valves, Fittings 
and Hydrants

Fusible HDPE Pipe,
Fittings and Fusion RentalStorm Drainage 

and ManholesCorrugated
HDPE

Sewer Lines and
Lift Station Equipment

Storm Water
Retention
Systems

Geosynthetics

Smart Metering
Solutions

Lab, Plant and Field
Operations 
Products

Water and Wastewater
Treatment Pipe, Valves
and Fittings

Fabricated Fire 
Protection Pipe 
and Sprinklers

Reclaimed Water
Systems
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Our customers choose us for our breadth 
of products and services, extensive industry 
knowledge, familiarity with local specifications, 
convenient branch locations, and unique project 
management capabilities, paired with before and 
after sales support.

Our Di!erentiated 
Service O!erings

•   Strong supplier relationships

•   Preferred access to products due to 
size and scale

• Extensive product breadth

•   Exclusive / restrictive distribution rights

•   Ability to source entire project from 
numerous suppliers

• Global sourcing capabilities

•   Private label alternatives

SOURCING

• ~  1,700 person highly trained sales 
organization

•   Over 240 technical product specialists to 
support any job, large or small

•   Ability to reach highly fragmented 
customer base

•   Consultative sales approach

•   In-depth product knowledge

•   Deep understanding of local specifications

•   Involved in project scoping, product 
selection and materials management

SALES ADVANTAGES

•   Comprehensive material take-o!s

•   Value engineering

•   Customer-centric technology platforms

•   Extensive bidding capabilities

•   Fabrication and kitting services

•   Smart meter installation services

•   Project management

•  Project-based billing

CUSTOMIZED SOLUTIONS

•   Will-call center with same-day pick-up

•   Coordinated jobsite delivery

•   Specialized delivery fleet

•   Direct distribution options

•   Logistics and sourcing for large products 
and quantities to support complex projects

LOGISTICS & FULFILLMENT OPTIONS

•   One-stop-shop customer experience

•   Assistance with project scoping and 
material selection

•   24/7 support and availability

AROUND-THE-CLOCK CUSTOMER SUPPORT
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Key Financial Highlights

(1) Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP financial measures. See page XIV for more information and a reconciliation to the most 
comparable U.S. GAAP measures.

(2) As of the fiscal year ended January 29, 2023 and based on management estimates. 

   

17%

68%

14%

11%

7%

83%

50%
39%

22%

39%

50%

NET SALES
($ in Millions)

MARKET SIZE & SHARE(2)

END MARKET EXPOSURE(2)

NET SALES BY PRODUCT CATEGORY(2)

NEW CONSTRUCTION VS REPAIR & REPLACE(2)

ADJUSTED EBITDA(1)

($ in Millions)

% of 
Sales(1)

FY18 FY18

$3,202

Core & Main

Municipal

Pipes, Valves & Fittings

New Construction

Fire Protection

Remaining Market

Non-Residential

Residential

Storm Drainage

Repair & Replace

Meters

$3,389
$3,642

$5,004

$6,651

FY19 FY19FY20 FY20FY21 FY21FY22 FY22

   

$260
$298

$342

$604

$935

8.1% 8.8%
9.4%

12.1%

14.1%

~$40B

+20% CAGR
+38% CAGR
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Our Value Creation Capabilities

Note: The value creation capabilities noted above are based on historical performance.

•   Non-discretionary municipal repair & replacement 
demand expected to remain resilient for the 
foreseeable future

•   Secular market tailwinds provided by the Infrastructure 
Investment and Jobs Act

•   Continued growth in non-residential development  
as communities expand

•   Fundamental undersupply of housing relative  
to household formations

MARKET GROWTH  Low to Mid Single-Digit

•   Attract and develop new sales talent

•   Expand into new and underpenetrated geographies

•   Expand into new and underrepresented product 
categories

• Accelerate new product adoption

• Increase share with strategic accounts

ABOVE MARKET GROWTH  200 – 300 bps

•   Expand private label o!ering across our nationwide 
network

•   Expand product margins through pricing analytics

•   Maximize category management opportunity

•   Pursue acquisitions with accretive margins and synergy 
opportunities

•   Drive SG&A productivity and cost leverage

OPERATING LEVERAGE  1.3 – 1.5x

•   E!cient use of working capital to drive significant  
free cash flow

•   Cash generation model provides ample liquidity to 
fund growth strategies while returning capital to 
shareholders

•   Resilient business model with counter-cyclical  
working capital characteristics

•   Low capital requirements of ~0.5% of sales

OPERATING CASH FLOW  55% - 65% Adjusted EBITDA Conversion

•   Disciplined pursuit of active target pipeline to fill 
existing geographies and product lines

•   Leverage M&A platform to access adjacent markets, 
new technologies and product innovations

•   Enhance key talent and operational capabilities

•   Drive immediate synergistic value from M&A with a 
focus on people, process and strategy

ACQUISITIONS  200 – 500 bps
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We have a proven track record of acquiring and integrating businesses. The large, fragmented 
markets in which we operate consist of hundreds of local, regional and specialty niche distributors, 
providing significant roll-up opportunity. We prioritize complementary businesses that enhance 
our geographic footprint and operating capabilities, bolster our product lines, provide access to 
adjacent markets and expand our talent pool.

We generate value from the businesses we acquire through our scale advantages, market-leading 
capabilities, access to products and existing growth platform, which have been key drivers of our 
growth and profitability.

Our Approach to M&A

acquisitions closed 
23

branches acquired
~80 ~2% - 5%

annual sales growth 
contribution

of capital deployed 
for M&A

$800M+

2017 2018 2019 2020 2021 2022
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We remain focused on making strategic 
investments across the business to ensure our 
sustainability goals and objectives are both 
responsive to the broader market environment 
and directly tied to our overarching business 
priorities.

Our ESG strategy focuses on value creation 
through the positive impact we can have for 
our associates, in our communities and on the 
environment. We support our communities by 
providing safe, reliable infrastructure and access 
to water. We protect the environment through 
water management and conservation and 
provide solutions to manage extreme weather 
events and their impacts. Our fire protection 
solutions help save lives. We also strive to keep 
our associates safe and healthy, and we support 
a culture of diversity, inclusion and belonging 
with a strong focus on training and development.

2022 ESG Report

Our Commitment to ESG

Access to Clean Drinking Water

Safety

Product Quality & Durability

Customer Experience & Engagement

Diversity, Inclusion & Belonging

Associate Training & Development

SOCIAL

Climate Change Impact Solutions

Water Management & Conservation

Reduce Greenhouse Gas (GHG) Emissions

ENVIRONMENTAL

ESG FOCUS AREAS

(1) Represents our alignment with the Sustainable Development Goals established by the United Nations General Assembly.

Ethics

Cybersecurity

Regulations & Compliance

Board Diversity & Expertise

GOVERNANCE

(1)
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Our Investment Highlights

Leading position with size 
and scale in a fragmented 
market

Strong value proposition 
and pivotal role in shaping 
our industry

Multiple levers for organic 
growth

Proven ability to execute 
and integrate acquisitions

Di!erentiated service 
o!erings enhanced by 
proprietary technology tools

Resilient financial profile 
with attractive shareholder 
return characteristics
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JAMES BERGES
Clayton, Dubilier & Rice 
Partner

BHAVANI AMIRTHALINGAM*
Ameren
EVP and Chief Customer & Technology O"cer

ROBERT BUCK*
TopBuild
Board Member, Chief Executive O"cer  
& President  

JAMES CASTELLANO*
RubinBrown
Former Chairman

STEVE LECLAIR
Core & Main
Chief Executive O"cer 

DENNIS GIPSON*
Hussman International 
Former Chief Executive O"cer

ORVIN KIMBROUGH*
Midwest BankCentre 
Chairman & Chief Executive O"cer

KATHLEEN MAZZARELLA*
Graybar
Chairman, President & Chief Executive O"cer 

MARGARET NEWMAN*
BrandSafway 
Chief People O"cer

IAN RORICK
Clayton, Dubilier & Rice
Principal

NATHAN SLEEPER
Clayton, Dubilier & Rice
Chief Executive O"cer

JONATHAN ZREBIEC
Clayton, Dubilier & Rice
Partner

Our Leadership

LAURA SCHNEIDER
Chief Human Resources O"cer

MARK WHITTENBURG
General Counsel & Secretary

JEFF GILES
Vice President,  

Corporate Development

STEVE LECLAIR
Chief Executive O"cer

JACK SCHALLER
President

BRAD COWLES
President

MARK WITKOWSKI
Chief Financial O"cer

EXECUTIVE TEAM

BOARD OF DIRECTORS

* Independent Board Members

KEY TO BOARD COMMITTEE MEMBERSHIP

Committee ChairAuditA

A

A

C

A

CompensationC

C C

Nominating and GovernanceG

G

C G

G

A G
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XSUfe�UaCfS[CWV�[C�fZ[e�7CCgSA�HWbadf'�[CUAgV[CY�efSfWBWCfe�dWASf[CY�fa�agd�[CfWCf[aCe'�TWA[WXe'�SeegBbf[aCe�ad�UgddWCf�
WjbWUfSf[aCe�UaCUWdC[CY'�SBaCY�afZWd�fZ[CYe'�agd�XgfgdW�dWegAfe�aX�abWdSf[aCe�SCV�X[CSCU[SA�bae[f[aC'�Tge[CWee�efdSfWYk�SCV�bASCe�
SCV�aT?WUf[hWe�aX�BSCSYWBWCf�Xad�XgfgdW�abWdSf[aCe'�[CUAgV[CY'�SBaCY�afZWde'�efSfWBWCfe�dWYSdV[CY�WjbWUfWV�YdaifZ'�XgfgdW�
USb[fSA�WjbWCV[fgdWe'�USb[fSA�SAAaUSf[aC�SCV�VWTf�eWdh[UW�aTA[YSf[aCe'�SCV�fZW�SCf[U[bSfWV�[BbSUf�aC�agd�Tge[CWee'�SdW�XadiSdV(
Aaa][CY�efSfWBWCfe)�

�IaBW�aX�fZW�XadiSdV(Aaa][CY�efSfWBWCfe�USC�TW�[VWCf[X[WV�Tk�fZW�geW�aX�XadiSdV(Aaa][CY�fWdBe�egUZ�Se�rTWA[WhWe's�
rWjbWUfe's�rBSk's�ri[AA's�reZSAA's�reZagAV's�riagAV's�rUagAV's�reWW]e's�rS[Be's�rbda?WUfe's�r[e�abf[B[ef[U's�r[CfWCVe's�rbASCe's�
rWef[BSfWe's�rSCf[U[bSfWes�ad�fZW�CWYSf[hW�hWde[aCe�aX�fZWeW�iadVe�ad�afZWd�UaBbSdSTAW�fWdBe)�

�adiSdV(Aaa][CY�efSfWBWCfe�SdW�egT?WUf�fa�]CaiC�SCV�gC]CaiC�d[e]e�SCV�gCUWdfS[Cf[We'�BSCk�aX�iZ[UZ�BSk�TW�agfe[VW�agd�
UaCfdaA)�MW�USgf[aC�kag�fZSf�XadiSdV(Aaa][CY�efSfWBWCfe�SdW�Caf�YgSdSCfWWe�aX�XgfgdW�bWdXadBSCUW�ad�agfUaBWe�SCV�fZSf�SUfgSA�
bWdXadBSCUW�SCV�agfUaBWe'�[CUAgV[CY'�i[fZagf�A[B[fSf[aC'�agd�SUfgSA�dWegAfe�aX�abWdSf[aCe'�X[CSCU[SA�UaCV[f[aC�SCV�A[cg[V[fk'�SCV�
fZW�VWhWAabBWCf�aX�fZW�BSd]Wf�[C�iZ[UZ�iW�abWdSfW'�BSk�V[XXWd�BSfWd[SAAk�XdaB�fZaeW�BSVW�[C�ad�egYYWefWV�Tk�fZW�XadiSdV(
Aaa][CY�efSfWBWCfe�UaCfS[CWV�[C�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A)�"C�SVV[f[aC'�WhWC�[X�agd�dWegAfe�aX�abWdSf[aCe'�X[CSCU[SA�
UaCV[f[aC�SCV�USeZ�XAaie'�SCV�fZW�VWhWAabBWCf�aX�fZW�BSd]Wf�[C�iZ[UZ�iW�abWdSfW'�SdW�UaCe[efWCf�i[fZ�fZW�XadiSdV(Aaa][CY�
efSfWBWCfe�UaCfS[CWV�[C�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A'�fZaeW�dWegAfe�ad�VWhWAabBWCfe�BSk�Caf�TW�[CV[USf[hW�aX�dWegAfe�ad�
VWhWAabBWCfe�[C�egTeWcgWCf�bWd[aVe)�7�CgBTWd�aX�[BbadfSCf�XSUfade'�[CUAgV[CY'�i[fZagf�A[B[fSf[aC'�fZW�d[e]e�SCV�gCUWdfS[Cf[We�
V[eUgeeWV�gCVWd�fZW�USbf[aCe�rH[e]��SUfades�SCV�rCSCSYWBWCfte�:[eUgee[aC�SCV�7CSAke[e�aX��[CSCU[SA�9aCV[f[aC�SCV�HWegAfe�aX�
EbWdSf[aCes�[C�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A'�UagAV�USgeW�SUfgSA�dWegAfe�SCV�agfUaBWe�fa�V[XXWd�BSfWd[SAAk�XdaB�fZaeW�
dWXAWUfWV�[C�fZW�XadiSdV(Aaa][CY�efSfWBWCfe)��gdfZWdBadW'�CWi�d[e]e�SCV�gCUWdfS[Cf[We�WBWdYW�XdaB�f[BW�fa�f[BW'�SCV�[f�[e�Caf�
baee[TAW�Xad�ge�fa�bdWV[Uf�SAA�d[e]e�SCV�gCUWdfS[Cf[We�fZSf�UagAV�ZShW�SC�[BbSUf�aC�fZW�XadiSdV(Aaa][CY�efSfWBWCfe�UaCfS[CWV�[C�
fZ[e�7CCgSA��adB�aC��adB�,�(A)��SUfade�fZSf�UagAV�USgeW�SUfgSA�dWegAfe�SCV�agfUaBWe�fa�V[XXWd�XdaB�fZaeW�dWXAWUfWV�[C�XadiSdV(
Aaa][CY�efSfWBWCfe�[CUAgVW'�i[fZagf�A[B[fSf[aC5�

" VWUA[CWe'�haASf[A[fk�SCV�UkUA[USA[fk�[C�fZW�KC[fWV�IfSfWe�$rK)I)s%�dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�UaCefdgUf[aC�BSd]Wfe6

" eAaiVaiCe�[C�BgC[U[bSA�[CXdSefdgUfgdW�ebWCV[CY�SCV�VWASke�[C�Sbbdabd[Sf[aCe�aX�XWVWdSA�XgCVe6

o agd�ST[A[fk�fa�UaBbWf[f[hWAk�T[V�Xad�BgC[U[bSA�UaCfdSUfe6

" bd[UW�XAgUfgSf[aCe�[C�agd�bdaVgUf�Uaefe6

" agd�ST[A[fk�fa�BSCSYW�agd�[ChWCfadk�WXXWUf[hWAk'�[CUAgV[CY�Vgd[CY�bWd[aVe�aX�egbbAk�UZS[C�V[edgbf[aCe6

" d[e]e�[ChaAhWV�i[fZ�SUcg[e[f[aCe�SCV�afZWd�efdSfWY[U�fdSCeSUf[aCe'�[CUAgV[CY�agd�ST[A[fk�fa�[VWCf[Xk'�SUcg[dW'�UAaeW�ad�
[CfWYdSfW�SUcg[e[f[aC�fSdYWfe�egUUWeeXgAAk6

" fZW�XdSYBWCfWV�SCV�Z[YZAk�UaBbWf[f[hW�BSd]Wfe�[C�iZ[UZ�iW�UaBbWfW�SCV�UaCeaA[VSf[aC�i[fZ[C�agd�[CVgefdk6

" fZW�VWhWAabBWCf�aX�SAfWdCSf[hWe�fa�V[efd[Tgfade�aX�agd�bdaVgUfe�[C�fZW�egbbAk�UZS[C6

" agd�ST[A[fk�fa�Z[dW'�WCYSYW�SCV�dWfS[C�]Wk�bWdeaCCWA'�[CUAgV[CY�eSAWe�dWbdWeWCfSf[hWe'�cgSA[X[WV�TdSCUZ'�V[efd[Uf�SCV�
dWY[aCSA�BSCSYWde�SCV�eWC[ad�BSCSYWBWCf6

" agd�ST[A[fk�fa�[VWCf[Xk'�VWhWAab�SCV�BS[CfS[C�dWASf[aCeZ[be�i[fZ�S�egXX[U[WCf�CgBTWd�aX�cgSA[X[WV�egbbA[Wde�SCV�fZW�
bafWCf[SA�fZSf�agd�WjUAge[hW�ad�dWefd[Uf[hW�egbbA[Wd�V[efd[Tgf[aC�d[YZfe�SdW�fWdB[CSfWV6

" fZW�ShS[AST[A[fk�SCV�Uaef�aX�XdW[YZf6

" fZW�ST[A[fk�aX�agd�UgefaBWde�fa�BS]W�bSkBWCfe�aC�UdWV[f�eSAWe6

" UZSCYWe�[C�egbbA[Wd�dWTSfWe�ad�afZWd�fWdBe�aX�agd�egbbA[Wd�SYdWWBWCfe6

" agd�ST[A[fk�fa�[VWCf[Xk�SCV�[CfdaVgUW�CWi�bdaVgUfe�SCV�bdaVgUf�A[CWe�WXXWUf[hWAk6

" fZW�ebdWSV�aX'�SCV�dWebaCeW�fa�bgTA[U�ZWSAfZ�Ud[eWe�SCV�fZW�[CST[A[fk�fa�bdWV[Uf�fZW�gAf[BSfW�[BbSUf�aC�ge6

" Uaefe�SCV�bafWCf[SA�A[ST[A[f[We�ad�aTA[YSf[aCe�[BbaeWV�Tk�WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�ASie�SCV�dWcg[dWBWCfe6

,



" dWYgASfadk�UZSCYW�SCV�fZW�Uaefe�aX�UaBbA[SCUW�i[fZ�dWYgASf[aC6

o UZSCYWe�[C�efS]WZaAVWd�WjbWUfSf[aCe�[C�dWebWUf�aX�WCh[daCBWCfSA'�eaU[SA�SCV�YahWdCSCUW�$r;I s%�SCV�egefS[CST[A[fk�
bdSUf[UWe6

" WjbaegdW�fa�bdaVgUf�A[ST[A[fk'�UaCefdgUf[aC�VWXWUf�SCV�iSddSCfk�UAS[Be�SCV�afZWd�A[f[YSf[aC�SCV�AWYSA�bdaUWWV[CYe6

" bafWCf[SA�ZSdB�fa�agd�dWbgfSf[aC6

" V[XX[UgAf[We�i[fZ�ad�[CfWddgbf[aCe�aX�agd�XSTd[USf[aC�eWdh[UWe6

" eSXWfk�SCV�ASTad�d[e]e�SeeaU[SfWV�i[fZ�fZW�V[efd[Tgf[aC�aX�agd�bdaVgUfe�Se�iWAA�Se�iad]�efabbSYWe�SCV�afZWd�V[edgbf[aCe�
VgW�fa�ASTad�V[ebgfWe6

" [BbS[dBWCf�[C�fZW�USddk[CY�hSAgW�aX�YaaVi[AA'�[CfSCY[TAW�SeeWfe�ad�afZWd�AaCY(A[hWV�SeeWfe6

" [CfWddgbf[aCe�[C�fZW�bdabWd�XgCUf[aC[CY�aX�agd�SCV�agd�fZ[dV(bSdfk�eWdh[UW�bdah[VWdet�[CXadBSf[aC�fWUZCaAaYk�ekefWBe'�
[CUAgV[CY�XdaB�UkTWdeWUgd[fk�fZdWSfe6

" agd�ST[A[fk�fa�UaCf[CgW�agd�UgefaBWd�dWASf[aCeZ[be�i[fZ�eZadf(fWdB�UaCfdSUfe6

" d[e]e�SeeaU[SfWV�i[fZ�Wjbadf[CY�agd�bdaVgUfe�[CfWdCSf[aCSAAk6

" agd�ST[A[fk�fa�BS[CfS[C�WXXWUf[hW�[CfWdCSA�UaCfdaAe�ahWd�X[CSCU[SA�dWbadf[CY�SCV�dWBWV[SfW�SCk�BSfWd[SA�iWS]CWeeWe6

" agd�[CVWTfWVCWee�SCV�fZW�bafWCf[SA�fZSf�iW�BSk�[CUgd�SVV[f[aCSA�[CVWTfWVCWee6

" fZW�A[B[fSf[aCe�SCV�dWefd[Uf[aCe�[C�fZW�SYdWWBWCfe�YahWdC[CY�agd�[CVWTfWVCWee'�fZW�7BWCVWV�SCV�HWefSfWV�B[B[fWV�
FSdfCWdeZ[b�7YdWWBWCf�aX�!aAV[CYe�SCV�fZW�JSj�HWUW[hSTAW�7YdWWBWCfe�$WSUZ�Se�VWX[CWV�ZWdW[C%6

o [CUdWSeWe�[C�[CfWdWef�dSfWe�SCV�fZW�[BbSUf�aX�fdSCe[f[aC[CY�SiSk�XdaB�B"8EH'�YWCWdSAAk�fa�JWdB�IE�H�$WSUZ�Se�VWX[CWV�
ZWdW[C%'�Se�S�TWCUZBSd]�dSfW�[C�UaCfdSUfe6

" UZSCYWe�[C�agd�UdWV[f�dSf[CYe�SCV�agfAaa]6

" agd�ST[A[fk�fa�YWCWdSfW�fZW�e[YC[X[USCf�SBagCf�aX�USeZ�CWWVWV�fa�eWdh[UW�agd�[CVWTfWVCWee6

" agd�adYSC[lSf[aCSA�efdgUfgdW'�[CUAgV[CY�agd�bSkBWCf�aTA[YSf[aCe�gCVWd�fZW�JSj�HWUW[hSTAW�7YdWWBWCfe'�iZ[UZ�BSk�TW�
e[YC[X[USCf6

o agd�ST[A[fk�fa�egefS[C�SC�SUf[hW'�A[cg[V�fdSV[CY�BSd]Wf�Xad�agd�9ASee�7�UaBBaC�efaU]6�

" fZW�e[YC[X[USCf�[CXAgWCUW�fZSf�9:"H�$Se�VWX[CWV�ZWdW[C%�ZSe�ahWd�ge�SCV�bafWCf[SA�UaCXA[Ufe�TWfiWWC�fZW�[CfWdWefe�aX�
9:"H�SCV�afZWd�efaU]ZaAVWde6�SCV�

o d[e]e�dWASfWV�fa�afZWd�XSUfade�V[eUgeeWV�gCVWd�rH[e]��SUfades�[C�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A)�

Oag�eZagAV�dWSV�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A�UaBbAWfWAk�SCV�i[fZ�fZW�gCVWdefSCV[CY�fZSf�SUfgSA�XgfgdW�dWegAfe�BSk�TW�
BSfWd[SAAk�V[XXWdWCf�XdaB�WjbWUfSf[aCe)�7AA�XadiSdV(Aaa][CY�efSfWBWCfe�BSVW�[C�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A�SdW�cgSA[X[WV�
Tk�fZWeW�USgf[aCSdk�efSfWBWCfe)�JZWeW�XadiSdV(Aaa][CY�efSfWBWCfe�SdW�BSVW�aCAk�Se�aX�fZW�VSfW�aX�fZ[e�7CCgSA�HWbadf�aC��adB�
,�(A'�SCV�iW�Va�Caf�gCVWdfS]W�SCk�aTA[YSf[aC'�afZWd�fZSC�Se�BSk�TW�dWcg[dWV�Tk�ASi'�fa�gbVSfW�ad�dWh[eW�SCk�XadiSdV(Aaa][CY�ad�
USgf[aCSdk�efSfWBWCfe�fa�dWXAWUf�UZSCYWe�[C�SeegBbf[aCe'�fZW�aUUgddWCUW�aX�WhWCfe'�gCSCf[U[bSfWV�ad�afZWdi[eW'�SCV�UZSCYWe�[C�
XgfgdW�abWdSf[CY�dWegAfe�ahWd�f[BW�ad�afZWdi[eW)
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X[jWV�Uaef�AWhWdSYW'�XSU[A[fk�abf[B[lSf[aC'�SUUWee�fa�bdaVgUfe�SCV�iad][CY�USb[fSA�abf[B[lSf[aC'�iW�ZShW�TWWC�STAW�fa�YWCWdSfW�
e[YC[X[USCf�BSdY[C�[BbdahWBWCf�SCV�ekCWdY[ef[U�hSAgW�XdaB�Tge[CWeeWe�iW�SUcg[dW)

MW�TWA[WhW�iW�SdW�i[VWAk�h[WiWV�Se�fZW�SUcg[dWd�aX�UZa[UW�[C�agd�[CVgefdk�VgW�fa�agd�dWebWUfWV�dWbgfSf[aC'�agd�
WCfdWbdWCWgd[SA�UgAfgdW'�SCV�agd�UaBB[fBWCf�fa�fZW�VWhWAabBWCf�SCV�iWAA(TW[CY�aX�agd�bWabAW)�Egd�[CfWYdSf[aC�SbbdaSUZ�[e�fa�
bSdfCWd�i[fZ�fZW�BSCSYWBWCf�aX�fZW�SUcg[dWV�UaBbSCk�fa�fS[Aad�fZW�fdSCe[f[aC�aX�fZW�WBbAakWWe�[Cfa�agd�ekefWBe�SCV�bdaUWeeWe)��

0YFDVUF�PO��BSHJO�0OIBODFNFOU�4OJUJBUJWFT

�daB�fZW�X[eUSA�kWSd�WCVWV�#SCgSdk�.,'�-�-,�$rX[eUSA�-�-�s%�fa�X[eUSA�-�--'�agd�Ydaee�BSdY[C�[BbdahWV�Tk�Sbbdaj[BSfWAk�
-4��TSe[e�ba[Cfe�[C�bSdf�VgW�fa�eWhWdSA�[C[f[Sf[hWe'�[CUAgV[CY�bd[hSfW�ASTWA�bdaVgUf�WjbSCe[aC'�USfWYadk�BSCSYWBWCf�abf[B[lSf[aC'�
VSfS(Vd[hWC�bd[U[CY�efdSfWY[We�SCV�SC�WjbSCe[aC�aX�hSAgW(SVVWV�bdaVgUfe�SCV�eWdh[UWe)�MW�ZShW�UaBbAWBWCfWV�fZWeW�[C[f[Sf[hWe�
i[fZ�SUUdWf[hW�SUcg[e[f[aCe'�iZ[UZ�ZSe�dWegAfWV�[C�egefS[CSTAW�BSdY[C�WjbSCe[aC)

Egd�bd[hSfW�ASTWA�[C[f[Sf[hW�SUUWAWdSfWV�SXfWd�agd�SUcg[e[f[aC�aX�BaCY�"eASCV�F[bW�IgbbAk'�"CU)�$rB"Fs%�[C�#gAk�-�,4�SCV�SYS[C�
SXfWd�agd�SUcg[e[f[aC�aX�JdgBTgAA�CSCgXSUfgd[CY'�"CU)�[C�EUfaTWd�-�--'�fZdagYZ�iZ[UZ�iW�YS[CWV�SUUWee�fa�S�Z[YZAk�eUSASTAW�
SeeadfBWCf�aX�bd[hSfW�TdSCVe�SCV�bdaVgUfe�gf[A[lWV�fZdagYZagf�fZW�iSfWd'�iSefWiSfWd�SCV�X[dW�bdafWUf[aC�[CVgefd[We)�MW�TWA[WhW�
agd�YAaTSA�eagdU[CY�USbST[A[f[We�SCV�efdaCY�[CfWdCSf[aCSA�egbbA[Wd�dWASf[aCeZ[be'�Se�iWAA�Se�fZW�bafWCf[SA�Xad�SgfaBSfWV�
V[efd[Tgf[aC�SCV�AaY[ef[Ue'�i[AA�UaCf[CgW�fa�UdWSfW�UaBbWf[f[hW�bd[U[CY�SVhSCfSYWe)�MW�SdW�WjbSCV[CY�agd�V[dWUf�eagdU[CY�SCV�
V[efd[Tgf[aC�USbST[A[f[We�[C�adVWd�fa�Vd[hW�XgdfZWd�BSdY[C�WjbSCe[aC�[C�fZW�XgfgdW)

JZW�fWdBe�aC�iZ[UZ�iW�bgdUZSeW�bdaVgUfe�XdaB�BSCk�aX�agd�egbbA[Wde�WCf[fAW�ge�fa�dWUW[hW�S�dWTSfW�TSeWV�aC�fZW�SBagCf�aX�
agd�bgdUZSeWe'�S�V[eUagCf�Xad�f[BWAk�bSkBWCf�ad�afZWd�XShadSTAW�fWdBe�dWXAWUfWV�[C�agd�Z[efad[USA�dWegAfe)�Egd�USfWYadk�
BSCSYWBWCf�fWSB�ZSe�[VWCf[X[WV�CgBWdage�abbadfgC[f[We�fa�UaCf[CgW�eZ[Xf[CY�ebWCV�fa�egbbA[Wde�i[fZ�fZW�TWef�bd[U[CY�SCV�
bSkBWCf�bdaYdSBe�[C�adVWd�fa�abf[B[lW�egbbA[Wd�[CUWCf[hWe�fa�WjbSCV�Ydaee�BSdY[Ce)
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7VV[f[aCSAAk'�iW�ZShW�S�ebWU[SA[lWV�fWSB�VWV[USfWV�fa�Vd[h[CY�egefS[CSTAW�BSdY[C�[BbdahWBWCf�fZdagYZ�bd[U[CY�SCSAkf[Ue)�
7C�WCV(fa(WCV�dWh[Wi�aX�agd�bd[U[CY�efdSfWY[We�[VWCf[X[WV�]Wk�BSdY[C�WCZSCUWBWCf�abbadfgC[f[We'�[CUAgV[CY�UaCf[CgWV�
abf[B[lSf[aC�aX�ekefWB(i[VW�bd[U[CY�fZdagYZ�"J�WCZSCUWBWCfe'�VSfS(Vd[hWC�UgefaBWd�SCV�bdaVgUf�SCSAke[e�fZSf�WCSTAW�ge�fa�
[VWCf[Xk�bd[UW�abbadfgC[f[We�SCV�B[f[YSfW�bafWCf[SA�BSdY[C�[BbSUfe�XdaB�bd[UW�UZSCYWe)�MW�TWA[WhW�fZWeW�Ydaee�BSdY[C�
[C[f[Sf[hWe'�[C�SVV[f[aC�fa�agd�ST[A[fk�fa�AWhWdSYW�X[jWV�Uaefe'�UdWSfW�S�bSfZ�fa�Vd[hW�BSdY[C�WjbSCe[aC�ahWd�fZW�AaCY(fWdB)

4ODSFBTF��IBSF�;JUI��USBUFHJD�,DDPVOUT

JZdagYZ�agd�efdSfWY[U�SUUagCfe�bdaYdSB'�iW�bSdfCWd�i[fZ�CSf[aCSA�UaCfdSUfade�SCV�bd[hSfW�iSfWd�UaBbSC[We�iZa�fkb[USAAk�
bgdegW�ASdYW(eUSAW'�UaBbAWj�bda?WUfe�fZSf�dWcg[dW�YdWSfWd�fWUZC[USA�WjbWdf[eW�SCV�ebWU[SA[lWV�bdaUgdWBWCf�CWWVe)�ISAWe�fZdagYZ�
agd�efdSfWY[U�SUUagCfe�bdaYdSB�dWbdWeWCfWV�AWee�fZSC�0��aX�agd�X[eUSA�-�--�CWf�eSAWe)�MW�TWA[WhW�iW�SdW�iWAA(bae[f[aCWV�fa�Ydai�
agd�eZSdW�i[fZ�fZWeW�UgefaBWde�VgW�fa�agd�VWV[USfWV�eSAWe�fWSB'�iZ[UZ�[CUAgVWe�WCY[CWWde�SCV�afZWd�WjbWdfe�iZa�USC�bdah[VW�
e[YC[X[USCf�[Ce[YZfe�aC�ASdYW'�UaBbAWj�bda?WUfe'�[CUAgV[CY�USeWe�[C�iZ[UZ�agd�UgefaBWde�SdW�Se]WV�fa�VWe[YC�SCV�Tg[AV�CWi�iSfWd�
ekefWBe�ad�iSefWiSfWd�fdWSfBWCf�bASCfe)�Egd�bSdfCWdeZ[be�i[fZ�fZWeW�UgefaBWde�WjfWCV�fZdagYZagf�fZW�WCf[dW�bda?WUf�A[XWUkUAW'�
XdaB�fZW�bdW(T[VV[CY�VWe[YC�bZSeW�fa�baef(bda?WUf�egbbadf)�MW�TWA[WhW�agd�efdSfWY[U�bSdfCWdeZ[be�SCV�CSf[aCSA�egbbA[Wd�
dWASf[aCeZ[be�i[AA�UaCf[CgW�fa�YWCWdSfW�Udaee(eWAA[CY�abbadfgC[f[We�SCV�XgfgdW�Tge[CWee'�iZ[AW�Vd[h[CY�SVabf[aC�i[fZ[C�agd�
V[efd[Tgf[aC�BaVWA)

!UJMJ>F��DBMF�BOE��MBUGPSN�UP�,DDFMFSBUF��F;��SPEVDU�,EP4UJPO

MW�gf[A[lW�agd�hSef�YWaYdSbZ[U�Xaafbd[Cf'�UgefaBWd�dWASf[aCeZ[be'�AaUSA�[CVgefdk�]CaiAWVYW�SCV�fdS[C[CY�USbST[A[f[We�fa�
[CfdaVgUW�SCV�SUUWAWdSfW�fZW�SVabf[aC�aX�CWi�bdaVgUfe�SCV�fWUZCaAaYk�[C�agd�[CVgefdk)�;jSBbAWe�[CUAgVW�fZW�SVhSCUWBWCf�aX�
eBSdf�BWfWd[CY�SCV�Xge[TAW�Z[YZ(VWCe[fk�baAkWfZkAWCW�$r!:F;s%�eaAgf[aCe�Xad�BgC[U[bSA�UgefaBWde'�XSTd[USf[aC�SCV�][ff[CY�
SeeWBTA[We�Xad�X[dW�bdafWUf[aC�UaCfdSUfade'�SCV�YWaekCfZWf[Ue�SCV�Wdae[aC�UaCfdaA�bdaVgUfe�Xad�dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�
VWhWAabWde)�

MW�ZShW�[VWCf[X[WV�S�CgBTWd�aX�gCVWdbWCWfdSfWV�bdaVgUf�USfWYad[We�[C�ASdYW�SCV�SffdSUf[hW�BSd]Wfe�iZWdW�iW�USC�Ydai�SCV�
WCZSCUW�agd�BSd]Wf�eZSdW)� WaekCfZWf[Ue�SCV�Wdae[aC�UaCfdaA�[e�dWbdWeWCfSf[hW�aX�fZWeW�abbadfgC[f[We�Se�[f�[e�S�UaBbAWBWCfSdk�
bdaVgUf�aXXWd[CY�fa�Wj[ef[CY�UgefaBWde�[C�S�ASdYW�SCV�XdSYBWCfWV�BSd]Wf�i[fZ�e[YC[X[USCf�YdaifZ�abbadfgC[fk)�MW�TWA[WhW�fZSf�
iW�USC�WjbSCV�agd�bdWeWCUW�[C�fZWeW�gCVWdbWCWfdSfWV�bdaVgUf�USfWYad[We�i[fZagf�[ChWef[CY�e[YC[X[USCf�USb[fSA�ad�[CUgdd[CY�
egTefSCf[SA�Uaefe�Se�S�dWegAf�aX�agd�Wj[ef[CY�TdSCUZ�CWfiad]'�XShadSTAW�egbbA[Wd�dWASf[aCeZ[be�SCV�Aai�iad][CY�USb[fSA�
dWcg[dWBWCfe)

4OWFTU�JO�,UUSBDUJOH���FUBJOJOH�BOE�/FWFMP4JOH�#PSME�.MBTT� BMFOU

MW�TWA[WhW�fZSf�agd�UaCf[CgWV�[ChWefBWCf�[C�fZW�VWhWAabBWCf�SCV�iWAA(TW[CY�aX�agd�bWabAW'�faYWfZWd�i[fZ�agd�XaUge�aC�agd�
XagCVSf[aCSA�UadW�hSAgWe�aX�ZaCWefk�SCV�[CfWYd[fk'�egbbadf�agd�UaBB[fBWCf�fa�agd�SeeaU[SfWe�SCV�fa�UgefaBWd�eWdh[UW)�Egd�
SiSdV(i[CC[CY�fdS[C[CY�bdaYdSBe�WCSTAW�ge�fa�SUUWAWdSfW�VWhWAabBWCf�aX�agd�fab�fSAWCf�fa�Vd[hW�bdaX[fSTAW�YdaifZ�iZ[AW�
BS[CfS[C[CY�S�egbbadf[hW�SCV�B[ee[aC(Vd[hWC�UgAfgdW)

MW�[CfWCV�fa�UaCf[CgW�[ChWef[CY�[C�agd�SAdWSVk�efdaCY�fSAWCf�TSeW�Tk�SffdSUf[CY�SCV�VWhWAab[CY�SeeaU[SfWe)�Egd�fdS[C[CY�SCV�
AWSVWdeZ[b�Ugdd[UgAS�SCV�WjbSCVWV�V[hWde[fk�SCV�[CUAge[aC�bdaYdSBe�Vd[hW�Z[YZ�SeeaU[SfW�WCYSYWBWCf�SCV�S�bae[f[hW�SeeaU[SfW�
WjbWd[WCUW)�"C�SVV[f[aC'�iW�VWA[hWd�SffdSUf[hW�USdWWd�YdaifZ�abbadfgC[f[We�fa�agd�SeeaU[SfWe�iZ[AW�AWhWdSY[CY�fZW[d�]CaiAWVYW�
SCV�WjbWdf[eW)

AaA�BA[QaPCB� �ERAbVPRB

Egd�UaBbdWZWCe[hW�bdaVgUf�badfXaA[a�UaCe[efe�aX�BadW�fZSC�-��'����IAKe�XdaB�Sbbdaj[BSfWAk�/'0���egbbA[Wde)�Egd�
aXXWd[CY�UaCe[efe�aX�b[bWe'�hSAhWe�"�X[ff[CYe'�efadB�VdS[CSYW�bdaVgUfe'�X[dW�bdafWUf[aC�bdaVgUfe�SCV�XSTd[USf[aC�eWdh[UWe'�SCV�
eBSdf�BWfWd[CY�bdaVgUfe�SCV�fWUZCaAaYk)�Egd�UgefaBWde�hSAgW�agd�bdaVgUf�TdWSVfZ�SCV�YWaYdSbZ[U�dWSUZ'�Se�iWAA�Se�agd�
fWUZC[USA�bdaVgUf�]CaiAWVYW�SCV�UaCegAfSf[aC�eWdh[UWe)�MZ[AW�bd[U[CY�[e�[BbadfSCf�fa�agd�UgefaBWde'�ShS[AST[A[fk'�UaChWC[WCUW'�
dWA[ST[A[fk�SCV�WjbWdf[eW�SdW�SAea�[BbadfSCf�XSUfade�[C�fZW[d�bgdUZSeW�VWU[e[aCe)�"C�SVV[f[aC'�agd�bda?WUf�BSCSYWBWCf�USbST[A[f[We�
bdah[VWe�ge�i[fZ�S�UaBbWf[f[hW�SVhSCfSYW�ahWd�BSCk�UaBbWf[fade�iZa�aXXWd�S�BadW�A[B[fWV�eWAWUf[aC�aX�eWdh[UWe)

1



�J4FT��"BMWFT���1JUUJOHT

F[bWe'�hSAhWe'�ZkVdSCfe�SCV�X[ff[CYe�SdW�geWV�[C�fZW�V[efd[Tgf[aC�SCV�XAai�UaCfdaA�aX�iSfWd�i[fZ[C�iSfWd�SCV�iSefWiSfWd�
fdSCeB[ee[aC�CWfiad]e)�Egd�b[bW�bdaVgUfe'�iZ[UZ�fkb[USAAk�dSCYW�[C�V[SBWfWd�XdaB�,*-s�fa�1�s'�[CUAgVW�BSfWd[SAe�egUZ�Se�FL9'�
VgUf[AW�[daC'�!:F;'�efWWA�SCV�UabbWd)�Egd�hSAhWe�SdW�geWV�fa�UaCfdaA�fZW�XAai�aX�iSfWd�i[fZ[C�iSfWd�fdSCeB[ee[aC�CWfiad]e�SCV�
SdW�aXfWC�ebWU[X[WV�fa�BWWf�fZW�CWWVe�aX�WSUZ�bda?WUf)�Egd�ZkVdSCfe�bdah[VW�S�ba[Cf(aX(SUUWee�Xad�X[dW�X[YZfWde�fa�cg[U]Ak�fSb�[Cfa�
bdWeegd[lWV�iSfWd�ekefWBe'�SCV�fZWk�hSdk�TSeWV�aC�AaUSA�ebWU[X[USf[aCe�SCV�dWYgASf[aCe)�Egd�X[ff[CYe�SCV�dWefdS[Cfe'�BSVW�XdaB�S�
hSd[Wfk�aX�BSfWd[SAe�VWbWCV[CY�aC�AaUSA�ebWU[X[USf[aCe�SCV�dWYgASf[aCe'�SdW�geWV�fa�UaCCWUf�b[bW�eWUf[aCe'�hSAhWe�SCV�afZWd�
VWh[UWe�fa�WSUZ�afZWd)�JZ[e�USfWYadk�SAea�[CUAgVWe�afZWd�UaBbAWBWCfSdk�bdaVgUfe�SCV�eWdh[UWe�geWV�Xad�fZW�eWdh[UW'�dWbS[d�SCV�
dWbASUWBWCf�aX�gCVWdYdagCV�iSfWd�[CXdSefdgUfgdW)

F[bWe'�hSAhWe�"�X[ff[CYe�bdaVgUfe�SUUagCfWV�Xad�Sbbdaj[BSfWAk�13��aX�agd�CWf�eSAWe�[C�X[eUSA�-�--)

�UPSN�/SBJOBHF

Egd�efadB�VdS[CSYW�bdaVgUfe�SdW�geWV�[C�fZW�UaCefdgUf[aC�aX�efadBiSfWd�BSCSYWBWCf�ekefWBe�fa�dWfS[C'�VWfS[C�SCV�V[hWdf�
efadBiSfWd�dgCaXX)�Egd�efadB�VdS[CSYW�bdaVgUf�aXXWd[CY�[CUAgVWe�UaddgYSfWV�!:F;�SCV�BWfSA�b[b[CY�ekefWBe'�dWfWCf[aC�TSe[Ce'�
[CA[CW�VdS[Ce'�BSCZaAWe'�YdSfWe'�YWaekCfZWf[Ue�SCV�Wdae[aC�UaCfdaA�bdaVgUfe'�SCV�afZWd�dWASfWV�bdaVgUfe)�Egd�efadB�VdS[CSYW�
bdaVgUf�aXXWd[CY�hSd[We�Tk�BSd]Wf�VWbWCV[CY�aC�AaUSA�UaVWe�SCV�WCY[CWWd[CY�ebWU[X[USf[aCe)

IfadB�VdS[CSYW�bdaVgUfe�SUUagCfWV�Xad�Sbbdaj[BSfWAk�,/��aX�agd�CWf�eSAWe�[C�X[eUSA�-�--)

1JSF��SPUFDUJPO

Egd�X[dW�bdafWUf[aC�bdaVgUfe�SdW�[CefSAAWV�[C�UaBBWdU[SA'�[Cef[fgf[aCSA'�[CVgefd[SA'�iSdWZageW�SCV�BgAf[(XSB[Ak�Tg[AV[CYe'�SCV�
fZWk�SdW�geWV�fa�Wjf[CYg[eZ�SCV�bdWhWCf�fZW�ebdWSV�aX�X[dWe)�7�fkb[USA�X[dW�bdafWUf[aC�bdaVgUf�aXXWd[CY�[CUAgVWe�b[bW'�ebd[C]AWd�
ZWSVe�SCV�VWh[UWe'�SCV�afZWd�SUUWeead[We)�MW�SAea�aXXWd�UgefaB[lWV�XSTd[USf[aC�SCV�][ff[CY�eWdh[UWe'�bdah[V[CY�S�UaBbdWZWCe[hW�
eaAgf[aC�Xad�SAA�X[dW�bdafWUf[aC�bdaVgUf�CWWVe)�Egd�X[dW�bdafWUf[aC�bdaVgUfe�BWWf�efd[Uf�cgSA[fk�efSCVSdVe'�SCV�agd�aXXWd[CY�hSd[We�
Tk�BSd]Wf�TSeWV�aC�AaUSA�ebWU[X[USf[aCe'�dWYgASf[aCe�SCV�X[dW�UaVWe)

�[dW�bdafWUf[aC�bdaVgUfe�SUUagCfWV�Xad�Sbbdaj[BSfWAk�,,��aX�agd�CWf�eSAWe�[C�X[eUSA�-�--)

�FUFST

Egd�eBSdf�BWfWde�SdW�geWV�Xad�iSfWd�haAgBW�BWSegdWBWCf�SCV�dWYgASf[aC�SCV�[CUAgVW�SgfaBSfWV�BWfWd�dWSV[CY�SCV�
SVhSCUWV�BWfWd[CY�[CXdSefdgUfgdW�fWUZCaAaY[We)�MW�aXXWd�BgAf[(efSYW�eBSdf�BWfWd[CY�eaAgf[aCe�fa�agd�UgefaBWde'�[CUAgV[CY�BWfWd�
SUUWeead[We'�BWfWd�[CefSAASf[aC'�CWfiad]�[CXdSefdgUfgdW�SCV�eaXfiSdW�[CefSAASf[aC'�fdS[C[CY�SCV�AaCY(fWdB�eWdh[UW�UaCfdSUfe�fa�
VWA[hWd�Uaef�WXX[U[WCU[We�fa�agd�UgefaBWde)�Egd�eBSdf�BWfWde�SCV�SVhSCUWV�BWfWd[CY�fWUZCaAaYk�bdah[VW�ASTad�eSh[CYe�TWCWX[fe�
Xad�agd�BgC[U[bSA�UgefaBWde�SCV�ZWAb�dWVgUW�iSfWd�Aaee�fZdagYZ�AWS]�VWfWUf[aC)

CWfWd�bdaVgUfe�SUUagCfWV�Xad�Sbbdaj[BSfWAk�2��aX�agd�CWf�eSAWe�[C�X[eUSA�-�--)

AaA�5aBC[YRAB

MW�ZShW�S�XdSYBWCfWV�UgefaBWd�TSeW�fZSf�UaCe[efe�aX�Sbbdaj[BSfWAk�1�'����UgefaBWde)�Egd�fab�0��UgefaBWde�dWbdWeWCfWV�
Sbbdaj[BSfWAk�,-��aX�agd�CWf�eSAWe�[C�X[eUSA�-�--'�i[fZ�agd�ASdYWef�UgefaBWd�SUUagCf[CY�Xad�AWee�fZSC�,��aX�CWf�eSAWe)

Egd�UgefaBWde�UZaaeW�ge�Xad�agd�TdWSVfZ�aX�bdaVgUfe�SCV�eWdh[UWe'�WjfWCe[hW�[CVgefdk�]CaiAWVYW'�XSB[A[Sd[fk�i[fZ�AaUSA�
ebWU[X[USf[aCe'�UaChWC[WCf�TdSCUZ�AaUSf[aCe�SCV�bda?WUf�BSCSYWBWCf�USbST[A[f[We)�MW�gf[A[lW�agd�VWWb�egbbAk�UZS[C�dWASf[aCeZ[be�
fa�bdah[VW�UgefaBWde�i[fZ�S�raCW(efab(eZabs�WjbWd[WCUW�SCV�UgefaB[lWV�egbbadf�[C�fZW[d�WXXadfe�fa�BS[CfS[C�SCV�UaCefdgUf�iSfWd'�
iSefWiSfWd'�efadB�VdS[CSYW�SCV�X[dW�bdafWUf[aC�ekefWBe)�Egd�eUSAW�SCV�YWaYdSbZ[U�Xaafbd[Cf�SAAaie�ge�fa�aTfS[C�bdWXWddWV�SUUWee�
fa�bdaVgUfe�Xad�agd�UgefaBWde'�WhWC�Vgd[CY�bWd[aVe�aX�BSfWd[SA�eZadfSYWe)�MW�ZShW�fZW�ST[A[fk�fa�eWdhW�TafZ�eBSAAWd'�AaUSA�
UgefaBWde�SCV�ASdYWd'�CSf[aCSA�UgefaBWde�i[fZ�dWAWhSCf�WjbWdf[eW�SCV�fZW�d[YZf�[ChWCfadk�aC�ZSCV)�Egd�AaUSA�eSAWe�SeeaU[SfWe�fS]W�
S�UaCegAfSf[hW�eSAWe�SbbdaSUZ'�ge[CY�]CaiAWVYW�aX�fZW�AaUSA�dWYgASfadk�dWcg[dWBWCfe�SCV�ebWU[X[USf[aCe�fa�bdah[VW�UgefaBWd(
ebWU[X[U�bdaVgUf�SCV�eWdh[UW�eaAgf[aCe)�MW�SdW�VWWbAk�[ChaAhWV�[C�agd�UgefaBWdet�bASCC[CY�bdaUWeeWe'�SCV�iW�ZShW�fZW�ST[A[fk�fa�
egbbadf�agd�UgefaBWde�Tk�UaChWdf[CY�WCY[CWWdWV�VdSi[CYe�SCV�ebWU[X[USf[aCe�[Cfa�SUUgdSfW�SCV�UaBbdWZWCe[hW�BSfWd[SA�bda?WUf�
bASCe)��ad�ebWU[X[U�eBSdf�BWfWd[CY'�fdWSfBWCf�bASCf'�efadB�VdS[CSYW�ad�Xge[TAW�!:F;�b[bW�eaAgf[aCe'�agd�eSAWe�SeeaU[SfWe�bSdfCWd�
i[fZ�S�VWWb�SCV�VWV[USfWV�fWSB�aX�CWSdAk�-/��CSf[aCSA�SCV�dWY[aCSA�bdaVgUf�ebWU[SA[efe�fa�See[ef�UgefaBWde�[C�bda?WUf�eUab[CY�
SCV�ebWU[SA[lWV�bdaVgUf�eWAWUf[aC)�Egd�fWUZC[USA�]CaiAWVYW�SCV�WjbWd[WCUW�SdW�UaBbAWBWCfWV�Tk�agd�bdabd[WfSdk�UgefaBWd�
XSU[CY�V[Y[fSA�fWUZCaAaYk�faaAe'�iZ[UZ�WCSTAW�ge�fa�iad]�UAaeWAk�SCV�WXX[U[WCfAk�i[fZ�agd�UgefaBWde�[C�BSfWd[SA�BSCSYWBWCf'�
f[BWAk�[ChWCfadk�bgdUZSe[CY'�cgaf[CY�SCV�UaadV[CSfWV�?aTe[fW�VWA[hWdk)�MW�TWA[WhW�agd�UgefaBWd�XSU[CY�fWUZCaAaYk�faaAe�Tg[AV�
UgefaBWd�AakSAfk�SCV�Vd[hW�dWbWSf�Tge[CWee'�SCV�SAea�UdWSfW�S�UaBbWf[f[hW�SVhSCfSYW�ahWd�eBSAAWd�UaBbWf[fade�iZa�BSk�Caf�ZShW�
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bgdUZSe[CY�SddSCYWBWCfe�dWYSdV[CY�bdaVgUf�ShS[AST[A[fk'�bSkBWCf�fWdBe�SCV�bd[U[CY)�Egd�eUSAW�SAea�WCSTAWe�ge�fa�eWUgdW�
V[efd[Tgf[aC�d[YZfe�fZSf�SdW�W[fZWd�WjUAge[hW�ad�Y[hWC�fa�S�A[B[fWV�CgBTWd�aX�V[efd[Tgfade�[C�]Wk�bdaVgUf�USfWYad[We'�SCV�fa�bdah[VW�
]Wk�bdaVgUfe�fa�UgefaBWde�fZSf�SdW�gCShS[ASTAW�fa�agd�UaBbWf[fade)�Egd�e[lW�SCV�eUSAW'�egbbA[Wd�dWASf[aCeZ[be'�SCV�fWUZC[USA�
]CaiAWVYW�aX�bdaVgUfe�SCV�AaUSA�ebWU[X[USf[aCe�WCSTAW�ge�fa�aTfS[C�bdWXWddWV�SUUWee�fa�ebWU[SA[lWV�bdaVgUfe�SCV�bdWXWddWV�SUUWee�
fa�bdaVgUfe�Vgd[CY�bWd[aVe�aX�BSfWd[SA�eZadfSYWe'�ad�iZWC�eZadfWd(fZSC(gegSA�AWSV�f[BWe�SdW�dWcg[dWV�Xad�UWdfS[C�bda?WUfe)�JZ[e�
bdah[VWe�ge�i[fZ�S�UaBbWf[f[hW�SVhSCfSYW�hWdege�eBSAAWd�UaBbWf[fade'�bSdf[UgASdAk�Xad�ASdYW�SCV�UaBbAWj�bda?WUfe)�Egd�ASdYWef�
e[CYAW�egbbA[Wd�dWbdWeWCfWV�3��aX�bdaVgUf�WjbWCV[fgdWe�[C�X[eUSA�-�--'�SCV�agd�fab�fWC�egbbA[Wde�dWbdWeWCfWV�/2��aX�fafSA�
bdaVgUf�WjbWCV[fgdWe�Vgd[CY�fZW�eSBW�bWd[aV)�MW�efdSfWY[USAAk�UaCVgUf�Tge[CWee�i[fZ�agd�fab�egbbA[Wde�[C�adVWd�fa�abf[B[lW�agd�
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gC[cgW�[C�agd�VWV[USfWV�XaUge�aC�iSfWd�SCV�X[dW�bdafWUf[aC�[CXdSefdgUfgdW)�JZW�dWBS[CVWd�aX�agd�BSd]Wf�[e�eWdhWV�Tk�ZgCVdWVe�aX�
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eWdh[UWe'�fWUZC[USA�]CaiAWVYW�SCV�bda?WUf�bASCC[CY�USbST[A[f[We'�AaUSA�WjbWdf[eW'�Se�iWAA�Se�VWA[hWdk�USbST[A[fk�SCV�dWA[ST[A[fk)�
MW�TWA[WhW�fZSf�iW�SdW�S�AWSVWd�[C�fZW�AaUSA�BSd]Wfe�fZSf�iW�eWdhW'�SCV�agd�CSf[aCSA�eUSAW�Y[hWe�ge�BWSC[CYXgA�UaBbWf[f[hW�
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egbbadf�agd�TdSCUZWe�i[fZ�fZW�dWeagdUWe�aX�S�ASdYW�UaBbSCk'�VWA[hWdWV�fZdagYZ�V[efd[Uf�SCV�dWY[aCSA�BSCSYWBWCf'�[CUAgV[CY�
UaBbSCk(i[VW�eSAWe'�abWdSf[aCe�SCV�TSU](aXX[UW�XgCUf[aCe)�MW�TWA[WhW�fZ[e�SAAaie�WSUZ�AaUSA�TdSCUZ�BSCSYWd�fa�fS[Aad�Z[e�ad�ZWd�
TdSCUZte�efdSfWYk'�BSd]Wf[CY�SCV�bdaVgUf�SCV�eWdh[UW�aXXWd[CYe�fa�SVVdWee�fZW�ebWU[X[U�CWWVe�aX�UgefaBWde�[C�WSUZ�aX�fZW[d�
BSd]Wfe'�iZ[AW�BS[CfS[C[CY�BSCk�aX�fZW�TWCWX[fe�aX�agd�UaBbSCkte�eUSAW)�Egd�TdSCUZ�SeeaU[SfWe�ZShW�fZW�abbadfgC[fk�fa�WSdC�
UaBbWf[f[hW�UaBbWCeSf[aC�fZdagYZ�agd�bWdXadBSCUW(TSeWV�UaBbWCeSf[aC�bASCe'�iZ[UZ�SdW�TSeWV�aC�AaUSA�bWdXadBSCUW)

MW�egbbadf�agd�CWfiad]�aX�Sbbdaj[BSfWAk�.-��TdSCUZWe�i[fZ�fZW�XaAAai[CY�UaBbSCk(i[VW�dWeagdUWe5�efdSfWY[U�SUUagCf�
BSCSYWBWCf'�bdaVgUf�ebWU[SA[efe'�USfWYadk�BSCSYWBWCf'�eagdU[CY'�egbbAk�UZS[C'�X[CSCUW'�fSj'�SUUagCf[CY'�bSkdaAA'�BSd]Wf[CY�"�
UaBBgC[USf[aCe'�ZgBSC�dWeagdUWe'�AWYSA'�eSXWfk�SCV�[CXadBSf[aC�fWUZCaAaYk)�DWSdAk�SAA�aX�agd�TdSCUZWe�abWdSfW�aC�SC�
[CfWYdSfWV�fWUZCaAaYk�bASfXadB'�SAAai[CY�ge�fa�gf[A[lW�agd�UaBT[CWV�USbST[A[f[We�Xad�bdaUgdWBWCf'�[ChWCfadk�BSCSYWBWCf'�
X[CSCU[SA�egbbadf'�VSfS�SCSAkf[Ue�SCV�bWdXadBSCUW�dWbadf[CY)

Egd�TdSCUZ�abWdSf[aCSA�efdgUfgdW�[e�adYSC[lWV�Tk�dWY[aC�SCV�fZWC�Tk�V[efd[Uf�fa�abf[B[lW�TafZ�fZW�ahWde[YZf�SCV�eZSd[CY�aX�
dWeagdUWe�SCV�bdaVgUfe)�;SUZ�dWY[aC�[e�AWV�Tk�S�dWY[aCSA�h[UW�bdWe[VWCf�iZa�BSCSYWe�S�BgAf[efSfW�fWdd[fadk)�JZ[e�dWY[aCSA�
efdgUfgdW�WCSTAWe�ge�fa�SVVdWee�fZW�ebWU[X[U�BSCSYWBWCf'�efdSfWY[U�SCV�abWdSf[aCSA�CWWVe�aX�WSUZ�dWY[aC)
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Egd�TdSCUZ(TSeWV�Tge[CWee�BaVWA�[e�fZW�UadW�aX�agd�abWdSf[aCe�SCV�fZW�bd[BSdk�UaBbaCWCf�aX�agd�V[efd[Tgf[aC�CWfiad])�Egd�
TdSCUZWe�SdW�efdSfWY[USAAk�AaUSfWV�CWSd�agd�UgefaBWde�SCV�hSdk�[C�e[lW�VWbWCV[CY�aC�AaUSA�VWBSCV�SCV�UgefaBWd�CWWVe)�Egd�
TdSCUZWe�ShWdSYW�Sbbdaj[BSfWAk�,��SeeaU[SfWe�SCV�[CUAgVW�TdSCUZ�BSCSYWBWCf'�eSAWe�dWbdWeWCfSf[hWe'�iSdWZageW�efSXX�SCV�afZWd�
egbbadf�efSXX)�"C�agd�ASdYWd�TdSCUZWe'�fZW�efSXX�BSk�SAea�[CUAgVW�S�eSAWe�BSCSYWd'�bgdUZSe[CY�BSCSYWd�ad�Wef[BSfad)�;SUZ�TdSCUZ�
USdd[We�Sbbdaj[BSfWAk�/'0���IAKe�aC�ShWdSYW'�i[fZ�BSCk�aX�fZWB�aC�ZSCV�Se�[ChWCfadk�SCV�fZW�dWef�ShS[ASTAW�Xad�VWA[hWdk)�Egd�
TdSCUZ�BSCSYWde�ZShW�fZW�SgfaCaBk�fa�abf[B[lW�fZW[d�bdaVgUf�SCV�eWdh[UW�aXXWd[CYe�TSeWV�aC�fZW�AaUSA�ebWU[X[USf[aCe'�
dWYgASf[aCe�SCV�UgefaBWd�bdWXWdWCUWe�i[fZ[C�WSUZ�AaUSA�BSd]Wf)
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fZWB�gCWUaCaB[USA�fa�TW�eWdhWV�V[dWUfAk�Tk�agd�egbbA[Wde)�Egd�TdSCUZWe�dWUW[hW�bdaVgUfe�[C�TafZ�ASdYW�SCV�eBSAA�cgSCf[f[We�
XdaB�agd�egbbA[Wde�SCV�efaU]�bdaVgUfe�[C�iSdWZageWe�SCV�kSdVe�Xad�bgdUZSeW)�Egd�ebWU[SA[lWV�XAWWf�aX�VWA[hWdk�Wcg[bBWCf�SAAaie�
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aC�agd�XagCVSf[aCSA�UadW�hSAgWe�aX�ZaCWefk�SCV�[CfWYd[fk'�egbbadf�agd�UaBB[fBWCf�fa�ZSCVe(aC�UgefaBWd�eWdh[UW)�7f�9adW�"�
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WjbWdf[eW'�AWSVWdeZ[b'�BSCSYWBWCf�SCV�eSXWfk)�MW�SAea�bdah[VW�UgefaB[lWV�fdS[C[CY'�fSAWCf�dWh[Wie�SCV�WSdAk�USdWWd�dafSf[aCSA�
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WefSTA[eZWV'�egUZ�Se�agd�MaBWCte�DWfiad]'�SCV�SdW�[CfWCVWV�fa�VWhWAab�iaBWC�[C�agd�[CVgefdk)�CadW�dWUWCfAk'�iW�ZShW�UdWSfWV�
SC�[CfWdCSA�V[hWde[fk�SCV�[CUAge[aC�SVh[eadk�Ydagb'�S�BWCfSA�ZWSAfZ�UagCU[A'�SCV�SC�SeeaU[SfW�USd[CY�XgCV)�JZdagYZ�agd�fdS[C[CY�
bdaYdSBe'�iW�SdW�fS][CY�S�bdaSUf[hW�SbbdaSUZ�fa�Ydai�SCV�dWfS[C�agd�aiC�fSAWCf�SCV�VWhWAab�BadW�V[hWdeW�AWSVWde�[C�agd�
[CVgefdk)�MW�XdWcgWCfAk�UZWU]�fZW�bgAeW�aX�agd�SeeaU[SfWe'�[C�SVV[f[aC�fa�agd�SCCgSA�WCYSYWBWCf�egdhWk�fa�A[efWC�SCV�SUf�aC�
XWWVTSU])�JZ[e�aCYa[CY'�fia(iSk�V[SAaYgW�bdah[VWe�agd�SeeaU[SfWe�i[fZ�S�ha[UW�[C�UdWSf[CY�SCV�[Bbdah[CY�agd�UgAfgdW'�SCV�fZW�
ahWdSAA�SeeaU[SfW�WjbWd[WCUW)�MW�TWA[WhW�TW[CY�[CUAgVWV�SCV�ZSh[CY�S�ha[UW�[e�h[fSA�Xad�SeeaU[SfW�WCYSYWBWCf�SCV�gCVWdeUadWe�
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[CUAgV[CY�ZWSAfZ�SCV�iWAA(TW[CY)�MW�aXXWd�SeeaU[SfWe�S�UaBbdWZWCe[hW�TWCWX[fe�bSU]SYW'�iZ[UZ�[CUAgVWe�SUUWee�fa�S�UaCU[WdYW�
eWdh[UW�fa�ZWAb�fZWB�CSh[YSfW�fZW[d�TWCWX[fe)�JZWeW�WXXadfe�SdW�dWbdWeWCfSf[hW�aX�agd�XaUge�aC�bdaBaf[CY�S�UaCe[efWCf'�bae[f[hW�
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ZShW�fZW�fdSVWBSd]e'�fdSVW�CSBWe�SCV�A[UWCeWe�CWUWeeSdk�Xad�fZW�abWdSf[aC�aX�agd�Tge[CWee�Se�iW�UgddWCfAk�UaCVgUf�[f)�MW�dWAk�
aC�TafZ�fdSVWBSd]�dWY[efdSf[aC�SCV�UaBBaC�ASi�bdafWUf[aC�Xad�fdSVWBSd]e)�JdSVWBSd]�d[YZfe�BSk�bafWCf[SAAk�WjfWCV�
[CVWX[C[fWAk�SCV�SdW�VWbWCVWCf�gbaC�CSf[aCSA�ASie�SCV�agd�UaCf[CgWV�geW�aX�fZW�fdSVWBSd]e)

;jUWbf�Xad�fZW�9adW�"�CS[C�fdSVWBSd]�SCV�A[UWCeWe�aX�UaBBWdU[SAAk�ShS[ASTAW�fZ[dV(bSdfk�eaXfiSdW'�iW�Va�Caf�UaCe[VWd�agd�
fdSVWBSd]e'�fdSVW�CSBWe�ad�A[UWCeWe�fa�TW�BSfWd[SA�fa�fZW�abWdSf[aC�aX�agd�Tge[CWee�fS]WC�Se�S�iZaAW)�7e�iW�UaCf[CgW�agd�YdaifZ�
efdSfWYk�SdagCV�agd�bd[hSfW�ASTWA�V[efd[Tgf[aC�USbST[A[f[We'�iW�SCf[U[bSfW�fZW�fdSVWBSd]e�dWASfWV�fa�bd[hSfW�ASTWA�i[AA�UaCf[CgW�fa�
Ydai�[C�hSAgW)��MW�CWhWdfZWAWee�XSUW�[CfWAAWUfgSA�bdabWdfk(dWASfWV�d[e]e�SCV�BSk�TW�gCSTAW�fa�aTfS[C'�BS[CfS[C�SCV�WCXadUW�agd�
[CfWAAWUfgSA�bdabWdfk�d[YZfe)�7eeWdf[aCe�Tk�fZ[dV�bSdf[We�fZSf�iW�h[aASfW�fZW[d�[CfWAAWUfgSA�bdabWdfk�d[YZfe�UagAV�ZShW�S�BSfWd[SA�
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MW�SdW�egT?WUf�fa�hSd[age�XWVWdSA'�efSfW'�SCV�AaUSA�ASie�SCV�dWYgASf[aCe'�UaBbA[SCUW�i[fZ�iZ[UZ�[CUdWSeWe�agd�abWdSf[CY�
Uaefe�SCV�egT?WUfe�ge�fa�fZW�baee[T[A[fk�aX�dWYgASfadk�SUf[aCe�ad�bdaUWWV[CYe)�DaCUaBbA[SCUW�i[fZ�fZWeW�ASie�SCV�dWYgASf[aCe�USC�
egT?WUf�ge�fa�bWCSAf[We'�X[CWe�ad�hSd[age�XadBe�aX�U[h[A'�SVB[C[efdSf[hW'�ad�Ud[B[CSA�SUf[aCe'�SCk�aX�iZ[UZ�UagAV�ZShW�S�BSfWd[SA�
WXXWUf�aC�agd�X[CSCU[SA�UaCV[f[aC'�dWegAfe�aX�abWdSf[aCe'�USeZ�XAaie�ad�UaBbWf[f[hW�bae[f[aC)

JZWeW�XWVWdSA'�efSfW'�SCV�AaUSA�ASie�SCV�dWYgASf[aCe�[CUAgVW�ASie�dWASf[CY�fa�iSYW�SCV�Zagd'�bWdB[ff[CY�SCV�A[UWCe[CY'�efSfW�
UaCfdSUfad�ASie'�iad]Wdet�eSXWfk'�fdSCebadfSf[aC'�fSj'�Tge[CWee�i[fZ�V[eSVhSCfSYWV�Tge[CWee�WCfWdbd[eWe'�UaAAWUf[hW�TSdYS[C[CY�SCV�
afZWd�ASTad�BSffWde'�WCh[daCBWCfSA�SCV�SeeaU[SfW�TWCWX[fe)

Egd�XSU[A[f[We�SCV�abWdSf[aCe�SdW�egT?WUf�fa�S�TdaSV�dSCYW�aX�XWVWdSA'�efSfW�SCV�AaUSA�WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�ASie'�
[CUAgV[CY�fZaeW�dWASf[CY�fa�fZW�dWAWSeW�aX�ZSlSdVage�BSfWd[SAe�[Cfa�fZW�WCh[daCBWCf'�fZW�WB[ee[aC�ad�V[eUZSdYW�aX�baAAgfSCfe�ad�
afZWd�egTefSCUWe�[Cfa�fZW�S[d'�iSfWd'�ad�afZWdi[eW�[Cfa�fZW�WCh[daCBWCf'�fZW�BSCSYWBWCf'�fdWSfBWCf'�efadSYW�SCV�V[ebaeSA�aX�
ZSlSdVage�BSfWd[SAe�SCV�iSefWe'�fZW�[ChWef[YSf[aC�SCV�dWBWV[Sf[aC�aX�UaCfSB[CSf[aC�SCV�fZW�bdafWUf[aC�aX�fZW�ZWSAfZ�SCV�eSXWfk�
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Egd�XS[AgdW�fa�UaBbAk�i[fZ�WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�ASie�BSk�dWegAf�[C�X[CWe'�bWCSAf[We�SCV�afZWd�eSCUf[aCe�Se�iWAA�
Se�A[ST[A[fk�Xad�dWebaCeW�Uaefe'�bdabWdfk�VSBSYWe�SCV�bWdeaCSA�[C?gd[We�dWegAf[CY�XdaB�bSef�ad�XgfgdW�dWAWSeWe�aX'�ad�WjbaegdW�fa'�
ZSlSdVage�BSfWd[SAe)�JZW�Uaef�aX�UaBbA[SCUW�i[fZ�WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�ASie�SCV�USb[fSA�WjbWCV[fgdWe�dWcg[dWV�fa�
BWWf�dWYgASfadk�dWcg[dWBWCfe�[e�Caf�UgddWCfAk�SCf[U[bSfWV�fa�ZShW�S�BSfWd[SA�WXXWUf�aC�agd�X[CSCU[SA�UaCV[f[aC'�dWegAfe�aX�
abWdSf[aCe'�USeZ�XAaie�ad�UaBbWf[f[hW�bae[f[aC)�DWi�ASie�ad�UZSCYWe�[C�ad�CWi�[CfWdbdWfSf[aCe�aX�Wj[ef[CY�ASie'�fZW�V[eUahWdk�aX�
bdWh[ageAk�gC]CaiC�UaCfSB[CSf[aC�ad�fZW�[Bbae[f[aC�aX�afZWd�WCh[daCBWCfSA'�ZWSAfZ�ad�eSXWfk�A[ST[A[f[We�ad�aTA[YSf[aCe�[C�fZW�
XgfgdW�BSk�AWSV�fa�SVV[f[aCSA�UaBbA[SCUW�ad�afZWd�Uaefe'�iZ[UZ�UagAV�ZShW�S�BSfWd[SA�WXXWUf�aC�agd�X[CSCU[SA�UaCV[f[aC'�dWegAfe�aX�
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,�



AATN=VfNCV[=NX�ECAaPCaAR�

9adW�"�CS[C�iSe�[CUadbadSfWV�aC�7bd[A�4'�-�-,�Xad�fZW�bgdbaeW�aX�XSU[A[fSf[CY�fZW�"FE�SCV�afZWd�dWASfWV�fdSCeSUf[aCe�[C�
adVWd�fa�USddk�aC�fZW�Tge[CWee�aX�!aAV[CYe�SCV�[fe�UaCeaA[VSfWV�egTe[V[Sd[We)�9adW�"�CS[C�[e�S�ZaAV[CY�UaBbSCk'�SCV�[fe�bd[BSdk�
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VWX[CWV�TWAai�gCVWd�[C�"fWB�2)�rCSCSYWBWCfte�:[eUgee[aC�SCV�7CSAke[e�aX��[CSCU[SA�9aCV[f[aCe�SCV�HWegAfe�aX�EbWdSf[aCeq
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fZSf�BSk�TW�BSfWd[SA�fa�[ChWefade'�[CUAgV[CY�CWie�dWAWSeWe'�X[CSCU[SA�[CXadBSf[aC'�bdWeWCfSf[aCe�SCV�UadbadSfW�YahWdCSCUW�
[CXadBSf[aC)�DaCW�aX�fZW�[CXadBSf[aC�UaCfS[CWV�aC'�ad�fZSf�BSk�TW�SUUWeeWV�fZdagYZ'�agd�iWTe[fW�ad�SCk�afZWd�iWTe[fW�[VWCf[X[WV�
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WAWUfdaC[USAAk�X[AW�egUZ�BSfWd[SAe�i[fZ'�ad�XgdC[eZ�fZWB�fa'�fZW�K)I)�IWUgd[f[We�SCV�;jUZSCYW�9aBB[ee[aC�$rI;9s%)�7VV[f[aCSAAk'�
fZW�I;9�BS[CfS[Ce�S�iWTe[fW�fZSf�UaCfS[Ce�dWbadfe'�bdajk�SCV�[CXadBSf[aC�efSfWBWCfe'�SCV�afZWd�[CXadBSf[aC�dWYSdV[CY�[eegWde�
fZSf�X[AW�WAWUfdaC[USAAk�i[fZ�fZW�I;9'�[CUAgV[CY�ge'�Sf�iii)eWU)Yah)

�CRY�)3&�DVBW�8NPC[AB

DVBWB�DRXNCRQ�C[�AaA�4aBV=RBB�

�IO�MBIOF!� �L"#OFFS� I+MC!"L�NB"�#� NILM�!"M LC�"!��"FI4��C+��!!CNCI+�NI�NB"�INB"L�C+#ILG�NCI+�M"N�#ILNB�C+�NBCM�(++O�F�
�"-ILN�I+�-ILG�
&�0���B"M"�LCME�#� NILM��L"�CG-ILN�+N�NI�O+!"LMN�+!C+A�NB"� I+N"+NM�I#�NBCM�(++O�F��"-ILN�I+�-ILG�
&�0��+!�
I#�INB"L�L"-ILNM���BIOF!�I+"�IL�GIL"�I#�NB"M"�LCMEM��"�L"�FCT"!��CN� IOF!�L"MOFN�C+���G�N"LC�F�CG-� N�NI�IOL�I-"L�NCI+M��FCKOC!CNS�
IL�#C+�+ C�F�-IMCNCI+��L"MOFNM�I#�I-"L�NCI+M��+!�IL� �MB�#FI4M���OL�L"-ON�NCI+���OMC+"MM��#C+�+ C�F�-IMCNCI+��L"MOFNM�I#�I-"L�NCI+M�
�+!� �MB�#FI4M��L"�MO�D" N�NI�P�LCIOM�LCMEM���B"�LCMEM��+!�O+ "LN�C+NC"M�!"M LC�"!��"FI4��L"�+IN�NB"�I+FS�I+"M�L"F"P�+N�NI�OM��
(!!CNCI+�F�LCMEM��+!�O+ "LN�C+NC"M�+IN� OLL"+NFS�E+I4+�NI�OM�IL�NB�N�4"� OLL"+NFS��"FC"P"��L"�CGG�N"LC�F�G�S��FMI��!P"LM"FS�
CG-� N�IOL�L"-ON�NCI+��#C+�+ C�F�-IMCNCI+��L"MOFNM�I#�I-"L�NCI+M��+!� �MB�#FI4M�

#F�IBWF�CFFO��BOE�NB=�DPOUJOVF�UP�CF��BEWFSTFM=�JN4BDUFE�C=�EFDMJOFT�BOE�WPMBUJMJU=�JO�UIF�!����SFTJEFOUJBM�BOE�OPO�
SFTJEFOUJBM�DPOTUSVDUJPO�NBSLFUT��;IJDI�NB=�SFTVMU�JO�SFEVDFE�OFU�TBMFT��

Egd�Tge[CWee�[e�ASdYWAk�VWbWCVWCf�aC�SUf[h[fk�[C�fZW�K)I)�dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�UaCefdgUf[aC�BSd]Wfe'�iZ[UZ�SdW�
haASf[AW�SCV�egT?WUf�fa�UkUA[USA�BSd]Wf�bdWeegdWe)�JZW�AWCYfZ�SCV�BSYC[fgVW�aX�fZWeW�UkUAWe�ZShW�hSd[WV�ahWd�f[BW�SCV�Tk�
BSd]Wf)�7bbdaj[BSfWAk�--��SCV�.4��aX�agd�CWf�eSAWe�[C�X[eUSA�-�--�iWdW�V[dWUfAk�dWASfWV�fa�fZW�K)I)�dWe[VWCf[SA�SCV�CaC(
dWe[VWCf[SA�WCV�BSd]Wfe'�dWebWUf[hWAk)�JZW�AWhWA�aX�SUf[h[fk�[C�fZW�K)I)�dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�UaCefdgUf[aC�BSd]Wfe�[e�
TSeWV�aC�CgBWdage�XSUfade�egUZ�Se�ShS[AST[A[fk�aX�UdWV[f'�[CfWdWef�dSfWe'�YWCWdSA�WUaCaB[U�UaCV[f[aCe'�UaCegBWd�UaCX[VWCUW�SCV�
afZWd�XSUfade�fZSf�SdW�TWkaCV�agd�UaCfdaA)��ad�WjSBbAW'�[CfWdWef�dSfW�[CUdWSeWe�fZdagYZagf�USAWCVSd�-�--�SCV�[Cfa�-�-.�SdW�S�
UaCfd[Tgf[CY�XSUfad�fa�eAai[CY�CWi�Aaf�VWhWAabBWCf�SCV�UaCfdSUf[aC�[C�fZW�dWe[VWCf[SA�WCV�BSd]Wf)�"f�[e�gCUWdfS[C�[X�fZW��WVWdSA�
HWeWdhW�8aSdV�i[AA�UaCf[CgW�fa�dS[eW�dSfWe�[C�fZW�XgfgdW�SCV�[X�ea�fa�iZSf�AWhWA�SCV�Xad�Zai�AaCY)�9aCf[CgWV�dSfW�[CUdWSeWe�BSk�
dWegAf�[C�S�VaiCfgdC�[C�K)I)�dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�UaCefdgUf[aC�BSd]Wfe�fZSf�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�
Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)

MW�USCCaf�bdWV[Uf�fZW�VgdSf[aC�aX�fZW�dWe[VWCf[SA�ad�CaC(dWe[VWCf[SA�UaCefdgUf[aC�[CVgefdk�BSd]Wf�UaCV[f[aCe�ad�fZW�f[B[CY�aX�
fZW�dWUahWdk�aX�dWe[VWCf[SA�ad�CaC(dWe[VWCf[SA�UaCefdgUf[aC�SUf[h[fk�TSU]�fa�fZW�Z[efad[USA�ShWdSYWe)�FSdf[U[bSCfe�[C�fZW�K)I)�
dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�UaCefdgUf[aC�[CVgefd[We�BSk�baefbaCW�ebWCV[CY�[C�dWebaCeW�fa�f[YZfWd�UdWV[f'�CWYSf[hW�X[CSCU[SA�
CWie�ad�VWUA[CWe�[C�[CUaBW�ad�SeeWf�hSAgWe'�iZ[UZ�UagAV�ZShW�S�BSfWd[SA�CWYSf[hW�WXXWUf�aC�fZW�VWBSCV�Xad�agd�bdaVgUfe)�MW�
SAea�USCCaf�bdah[VW�SCk�SeegdSCUWe�fZSf�fZW�abWdSf[aCSA�efdSfWY[We�iW�ZShW�[BbAWBWCfWV�fa�SVVdWee�UgddWCf�ad�XgfgdW�BSd]Wf�
UaCV[f[aCe�i[AA�TW�egUUWeeXgA)�:gW�fa�fZWeW�XSUfade�SCV�fZW�bafWCf[SA�haASf[A[fk�[C�fZW�dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�UaCefdgUf[aC�
BSd]Wfe'�fZWdW�BSk�TW�XAgUfgSf[aCe�[C�agd�abWdSf[CY�dWegAfe'�SCV�fZW�dWegAfe�Xad�SCk�Z[efad[USA�bWd[aV�BSk�Caf�TW�[CV[USf[hW�aX�
dWegAfe�Xad�SCk�XgfgdW�bWd[aV)�JZ[e�gCUWdfS[Cfk�STagf�UgddWCf�ad�XgfgdW�WUaCaB[U�UaCV[f[aCe�SCV�bafWCf[SA�haASf[A[fk�[C�K)I)�
dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�UaCefdgUf[aC�BSd]Wfe�BSk�AWSV�fa�dWVgUWV�VWBSCV�Xad�agd�bdaVgUfe'�iZ[UZ�UagAV�ZShW�S�BSfWd[SA�
SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)

,,



9VS�CVTJOFTT�BOE�UIF�NBSLFU�GPS�PVS�4SPEVDUT�BOE�TFSWJDFT�HFOFSBMM=�BSF�TVC.FDU�UP�TMP;EP;OT�JO�NVOJDJ4BM�
JOGSBTUSVDUVSF�T4FOEJOH�;IJDI�NB=�SFTVMU�JO�SFEVDFE�OFU�TBMFT��

JZW�BSd]Wf�Xad�fZW�V[efd[Tgf[aC�aX�agd�bdaVgUfe�SCV�eWdh[UWe�[e�SXXWUfWV�Tk�CSf[aCSA'�dWY[aCSA�SCV�AaUSA�eAaiVaiCe�[C�fZW�
SBagCf�ebWCf�Tk�BgC[U[bSA[f[We�aC�[CXdSefdgUfgdW)�MW�egbbAk�BSCk�aX�agd�bdaVgUfe�fa�UaCfdSUfade�[C�UaCCWUf[aC�i[fZ�BgC[U[bSA�
bda?WUfe)�7bbdaj[BSfWAk�.4��aX�agd�CWf�eSAWe�[C�X[eUSA�-�--�iWdW�dWASfWV�fa�fZW�BgC[U[bSA�BSd]Wf)�CSCk�aX�fZW�XSUfade�fZSf�
[CXAgWCUW�BgC[U[bSA�[CXdSefdgUfgdW�ebWCV[CY�SdW�Caf�i[fZ[C�agd�UaCfdaA)

CgC[U[bSA�[CXdSefdgUfgdW�ebWCV[CY�VWbWCVe�ASdYWAk�aC�ShS[AST[A[fk�SCV�UaBB[fBWCf�aX�bgTA[U�XgCVe�Xad�BgC[U[bSA�ebWCV[CY'�
[CfWdWef�dSfWe'�iSfWd�ekefWB�USbSU[fk�SCV�YWCWdSA�WUaCaB[U�UaCV[f[aCe)�;UaCaB[U�VaiCfgdCe�[C�SCk�aX�agd�BSd]Wfe�UagAV�dWVgUW�
BgC[U[bSA�fSj�dWhWCgWe�SCV�fZW�AWhWA�aX�[CXdSefdgUfgdW�ebWCV[CY�SCV�UaCefdgUf[aC�SUf[h[fk�SCV�fZge�agd�CWf�eSAWe)�

"C�SVV[f[aC'�BgC[U[bSA�TgVYWf�bdaUWeeWe�SCV�UaCV[f[aCe�[C�fZW�BgC[U[bSA�TaCV�BSd]Wf�USC�[BbSUf�BgC[U[bSA�ebWCV[CY)�"X�S�
BgC[U[bSA[fk�[e�WjbWd[WCU[CY�TgVYWf�V[XX[UgAf[We'�ad�[X�S�BgC[U[bSA[fk�[e�gCSTAW�fa�SUUWee�USb[fSA�fZdagYZ�fZW�BgC[U[bSA�TaCV�
BSd]Wf�ad�efSfW�dWhaAh[CY�XgCVe'�[f�BSk�SAAaUSfW�AWee�XgCV[CY�fa�[CXdSefdgUfgdW�bda?WUfe'�iZ[UZ�UagAV�SAea�SVhWdeWAk�SXXWUf�agd�CWf�
eSAWe)

�AgUfgSf[aCe�[C�XWVWdSA�XgCV[CY�USC�SAea�CWYSf[hWAk�[BbSUf�BgC[U[bSA�ebWCV[CY)�HWVgUWV�XWVWdSA�XgCV[CY�SCV�UaddWebaCV[CY�
dWVgUf[aCe�[C�XWVWdSA�XgCV�Sbbdabd[Sf[aCe�USC�SVhWdeWAk�SXXWUf�BSCk�aX�agd�UgefaBWde'�iZa�VWd[hW�XgCV[CY�XdaB�XWVWdSA'�efSfW�
SCV�AaUSA�TaV[We'�iZ[UZ�[C�fgdC�USC�dWVgUW�fZW�VWBSCV�Xad�agd�bdaVgUfe�SCV�eWdh[UWe)�9aChWdeWAk'�[CUdWSeWV�XWVWdSA�XgCV[CY�USC�
SAea�SVhWdeWAk�SXXWUf�agd�Tge[CWee�Tk�eAai[CY�VaiC�efSfW�SCV�AaUSA�ebWCV[CY�Se�S�dWegAf�aX�VWASke�[C�Sbbdabd[Sf[CY�egUZ�XWVWdSA�
XgCV[CY�fa�agd�WCV�UgefaBWde)�"C�DahWBTWd�-�-,'�fZW�""#7'�iZ[UZ�[CUAgVWe� 00�T[AA[aC�fa�[ChWef�[C�iSfWd�[CXdSefdgUfgdW�SUdaee�
fZW�K)I)'�iSe�e[YCWV�[Cfa�ASi)�MZWC�egUZ�S�ASdYW�SBagCf�aX�XWVWdSA�XgCV[CY�Xad�[CXdSefdgUfgdW�bda?WUfe�[e�SAAaUSfWV�Sf�aCUW'�
XgCVe�BSk�Caf�TW�WXX[U[WCfAk�V[efd[TgfWV�fa�fZW�BSd]Wfe�[C�iZ[UZ�iW�abWdSfW�aC�S�f[BWAk�TSe[e)�CSCk�aX�agd�UgefaBWde'�[CUAgV[CY�
fZaeW�[C�agd�BgC[U[bSA�WCV�BSd]Wf'�BSk�SAea�UZaaeW�ad�TW�XadUWV�fa�VWASk�fZW�UaBBWCUWBWCf�aX�[CXdSefdgUfgdW�bda?WUfe�gCf[A�
egUZ�XgCVe�SdW�SAAaUSfWV'�BSk�UZaaeW�ad�TW�XadUWV�fa�dW(eUabW�UaCefdgUf[aC(dWSVk�[CXdSefdgUfgdW�bda?WUfe�fa�cgSA[Xk�Xad�XWVWdSA�
XgCV[CY�ad�BSk�Caf�TW�STAW�fa�f[BWAk�bSk�Xad�bdaVgUfe�ad�eWdh[UWe�bdah[VWV'�iZ[UZ�UagAV�VWASk�SCk�TWCWX[fe�iW�WjbWUf�fa�dWUW[hW�
XdaB�fZW�""#7)�"C�UaC?gCUf[aC�i[fZ�fZW�""#7'�fZW�8g[AV�7BWd[US�8gk�7BWd[US�7Uf�$r8787s%�iSe�WCSUfWV'�iZ[UZ�dWcg[dWe�fZSf�
SAA�[daC'�efWWA'�BSCgXSUfgdWV�bdaVgUfe'�SCV�UaCefdgUf[aC�BSfWd[SAe�geWV�[C�UahWdWV�[CXdSefdgUfgdW�bda?WUfe�SdW�bdaVgUWV�[C�fZW�
K)I)�IZagAV�fZW�bdaVgUfe�iW�V[efd[TgfW�TW�VWWBWV�fa�Caf�UaBbAk�i[fZ�8787'�iW�BSk�Caf�dWSA[lW�fZW�bafWCf[SA�TWCWX[fe�XdaB�fZW�
""#7)��gdfZWd'�iZ[AW�agd�[CVgefd[We�BSk�TWCWX[f�XdaB�[CUdWSeWV�XWVWdSA�XgCV[CY'�fZWdW�[e�Ca�UWdfS[Cfk�fZSf�iW�i[AA�dWUW[hW�TWCWX[fe�
SeeaU[SfWV�i[fZ�egUZ�[CUdWSeW'�Se�S�V[ebdabadf[aCSfW�SBagCf�aX�XgCVe�UagAV�Ya�fa�agd�UaBbWf[fade)

#F�NB=�MPTF�CVTJOFTT�UP�DPN4FUJUPST�UISPVHI�UIF�DPN4FUJUJWF�CJEEJOH�4SPDFTT��

7�badf[aC�aX�BgC[U[bSA�[CXdSefdgUfgdW�iad]�[e�SiSdVWV�fZdagYZ�UaBbWf[f[hW�T[VV[CY�bdaUWeeWe�[C�iZ[UZ�BgC[U[bSA[f[We�ad�
UaCfdSUfade�eWdh[CY�BgC[U[bSA[f[We�UaBbSdW�Wef[BSfWe�XdaB�BgAf[bAW�V[efd[Tgfade)�"C�SVV[f[aC'�UWdfS[C�UaCfdSUfade�fZSf�eWdhW�
dWe[VWCf[SA�SCV�CaC(dWe[VWCf[SA�BSd]Wfe�aTfS[C�Wef[BSfWe�XdaB�BgAf[bAW�V[efd[Tgfade)�JZW�bdaUgdWBWCf�bdaUWee�Xad�fZ[e�iad]�[e�
TSeWV�[C�bSdf�aC�bd[UW�SCV�fZW�SUUWbfSCUW�aX�UWdfS[C�d[e]e'�[CUAgV[CY�d[e]e�dWASfWV�fa�X[jWV(bd[UW�UaCfdSUfe�SCV�Uaef(ahWddgCe)�MW�
BSk�AaeW�Tge[CWee�fa�AaiWd(Uaef�UaBbWf[fade�XdaB�bd[UW(eWCe[f[hW�UgefaBWde�iZa�Va�Caf�hSAgW�agd�eSAWe�dWSUZ'�fWUZC[USA�
]CaiAWVYW'�TdaSV�bdaVgUf�badfXaA[a'�UgefaBWd�eWdh[UW�SCV�bda?WUf�bASCC[CY�SCV�VWA[hWdk�USbST[A[f[We)�"C�SVV[f[aC'�[CUdWSeWV�
UaBbWf[f[aC�XdaB�afZWd�BSd]Wf�bSdf[U[bSCfe�BSk�USgeW�ge'�ad�agd�UaCfdSUfad�UA[WCfe�T[VV[CY�Xad�egUZ�UaCfdSUfe'�fa�Caf�TW�
egUUWeeXgA�[C�aTfS[C[CY�ad�dWCWi[CY�fZWeW�UaCfdSUfe)�Egd�[CST[A[fk�fa�dWbASUW�S�e[YC[X[USCf�CgBTWd�aX�UaCfdSUfe�Aaef�fZdagYZ�
UaBbWf[f[hW�T[VV[CY�bdaUWeeWe�i[fZ�afZWd�dWhWCgW�eagdUWe�i[fZ[C�S�dWSeaCSTAW�f[BW�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�
Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)�

#F�BSF�TVC.FDU�UP�4SJDF�GMVDUVBUJPOT�JO�PVS�4SPEVDU�DPTUT�

JZW�Uaefe�fa�bdaUgdW�fZW�bdaVgUfe�iW�eWAA�SdW�Z[efad[USAAk�haASf[AW�SCV�egT?WUf�fa�XAgUfgSf[aCe�Sd[e[CY�XdaB�UZSCYWe�[C�egbbAk�
SCV�VWBSCV'�CSf[aCSA�SCV�[CfWdCSf[aCSA�WUaCaB[U�UaCV[f[aCe'�ASTad�Uaefe'�UaBbWf[f[aC'�BSd]Wf�ebWUgASf[aC'�YahWdCBWCf�
dWYgASf[aC�SCV�fdSVW�baA[U[We'�egbbAk�UZS[C�UaCefdS[Cfe'�Se�iWAA�Se�VWA[hWdk�VWASke�VgW�fa�fZW�ShS[AST[A[fk�aX�VaBWef[U�ad�YAaTSA�
AaY[ef[Ue'�SCV�XgWA�Uaef�haASf[A[fk)

,-



Egd�X[CSCU[SA�bWdXadBSCUW�[e�[BbSUfWV�Tk�bd[UW�XAgUfgSf[aCe�[C�fZW�Uaef�fa�bdaUgdW�egTefSCf[SAAk�SAA�fZW�bdaVgUfe�iW�eWAA�SCV�
agd�ST[A[fk�fa�dWXAWUf�fZWeW�UZSCYWe'�[C�S�f[BWAk�BSCCWd'�[C�agd�UgefaBWd�bd[U[CY)�"CUdWSeWe�[C�bd[UWe�aX�bdaVgUfe�iW�bgdUZSeW�SCV�
eWAA�ZSe�[CUdWSeWV�ahWd�fZW�bSef�fiWCfk(Xagd�BaCfZe�VgW�fa�eWhWdSA�XSUfade'�[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa'�UaCefdS[Cfe�[C�fZW�egbbAk�
UZS[C�SeeaU[SfWV�i[fZ�ASTad'�YAaTSA�AaY[ef[Ue'�SCV�ShS[AST[A[fk�aX�dSi�BSfWd[SAe'�fZSf�SdW�[C�bSdf�VgW�fa�fZW�[BbSUf�aX�9EL":(,4�
aC�fZW�YAaTSA�WUaCaBk'�UaCXA[Uf�[C�UagCfd[We�fZSf�Wjbadf�dSi�BSfWd[SAe�[C�agd�bdaVgUfe�SCV�afZWd�iWSfZWd�WhWCfe)�JZWeW�XSUfade�
AWV�fa�VWUdWSeWV�ShS[AST[A[fk�aX�UWdfS[C�bdaVgUfe�fZSf�iW�bgdUZSeW�XdaB�agd�egbbA[Wde)�:[edgbf[aCe�USgeWV�Tk�CSfgdSA�V[eSefWde�ad�
e[B[ASd�WjfdWBW�iWSfZWd�WhWCfe�BSk�SAea�SXXWUf�agd�ST[A[fk�fa�TafZ�BS[CfS[C�]Wk�bdaVgUfe�[C�[ChWCfadk�SCV�VWA[hWd�bdaVgUfe�fa�
agd�UgefaBWde�aC�S�f[BWAk�TSe[e'�iZ[UZ�BSk�[C�fgdC�SVhWdeWAk�SXXWUf�fZW�9aBbSCk)��ad�WjSBbAW'�abWdSf[aCe�Sf�UWdfS[C�bASCfe�SCV�
XSU[A[f[We�AaUSfWV�[C�JWjSe�fZSf�bdaVgUW�dWe[C'�S�dSi�BSfWd[SA�geWV�[C�fZW�bdaVgUf[aC�aX�fZW�FL9�b[bW�fZSf�iW�bgdUZSeW�XdaB�
egbbA[Wde'�iWdW�fWBbadSd[Ak�eZgf�VaiC�Se�S�dWegAf�aX�fZW�i[CfWd�efadBe�aX�-�-,'�iZ[UZ�USgeWV�egbbAk�UZS[C�V[edgbf[aCe�SCV�FL9�
b[bW�eZadfSYWe'�iZ[UZ�[C�fgdC�VdahW�bdaVgUf�Uaef�[CUdWSeWe)�7Ck�BSfWd[SA�eZadfSYW�aX�bdaVgUfe�[C�fZW�BSd]Wf�Se�S�dWegAf�aX�CSfgdSA�
V[eSefWde�ad�e[B[ASd�WjfdWBW�iWSfZWd�WhWCfe�USC�CWYSf[hWAk�[BbSUf�agd�CWf�eSAWe'�SCV�iW�BSk�Caf�TW�STAW�fa�aXXeWf�[CUdWSeWV�
bdaVgUf�Uaefe�h[S�UaddWebaCV[CY�bd[UW�[CUdWSeWe)�7VV[f[aCSAAk'�fZW�UaCXA[Uf�[C�K]dS[CW�dWegAfWV�[C�[CUdWSeWe�[C�Uaefe�SeeaU[SfWV�
i[fZ�bdaVgUfe�UaCfS[C[CY�VgUf[AW�[daC�SCV�efWWA)�7�eZadfSYW�aX�ShS[ASTAW�BSCgXSUfgd[CY�USbSU[fk'�ad�WjUWee�USbSU[fk'�[C�fZW�
[CVgefdk�USC�dWegAf�[C�e[YC[X[USCf�[CUdWSeWe�ad�VWUA[CWe�[C�fZW�egbbAk�aX�agd�bdaVgUfe'�iZ[UZ�[C�fgdC�dWegAfe�[C�XAgUfgSf[aCe�[C�fZW�
BSd]Wf�bd[UWe�Xad�agd�bdaVgUfe'�eaBWf[BWe�i[fZ[C�S�eZadf�bWd[aV�aX�f[BW)�7AfZagYZ�[C�eaBW�USeWe�iW�ZShW�X[dB�bd[UW�cgafWe�i[fZ�
agd�egbbA[Wde�fZSf�X[j�fZW�bd[UW�Sf�iZ[UZ�iW�bgdUZSeW�bdaVgUfe�Xad�S�VWX[CWV�bWd[aV�aX�f[BW'�iW�ZShW�WjbWd[WCUWV�fWdB[CSf[aC�aX�
UWdfS[C�UaCfdSUfe�fZdagYZ�fZW�WCSUfBWCf�aX�XadUW�BS?WgdW�UaCfdSUfgSA�UASgeWe)

MW�BSk�WjbWd[WCUW�bd[UW�haASf[A[fk�SeeaU[SfWV�i[fZ�fZW�[BbAWBWCfSf[aC�ad�dWeU[ee[aC�aX�fSd[XXe�ad�afZWd�dWefd[Uf[aCe�bASUWV�
aC�XadW[YC�[Bbadfe�Tk�fZW�K)I)�ad�SCk�dWASfWV�UagCfWd(BWSegdWe�SdW�fS]WC�Tk�[BbSUfWV�XadW[YC�UagCfd[We)�JSd[XX(dWASfWV�SUf[h[f[We�
BSk�SAea�[BbSUf�fZW�AWhWA�aX�VWBSCV�SeeaU[SfWV�i[fZ�bdaVgUfe�egT?WUf�fa�fSd[XXe�Se�agd�UgefaBWde�BSk�eWW]�SAfWdCSf[hW�bdaVgUfe)��
Caef�dWUWCfAk'�fZW�K)I)�WCSUfWV�fSd[XXe�aC�[BbadfWV�efWWA�bdaVgUfe�XdaB�9Z[CS�fZSf�AWV�VaBWef[U�eWAAWde�fa�dWebaCV�i[fZ�BSd]Wf(
TSeWV�[CUdWSeWe)�"f�dWBS[Ce�gCUAWSd�iZSf�XgfgdW�SUf[aCe�BSk�TW�fS]WC�Tk�fZW�K)I)�ad�afZWd�YahWdCBWCfe�i[fZ�dWebWUf�fa�
[CfWdCSf[aCSA�fdSVW�SYdWWBWCfe'�fZW�[Bbae[f[aC�ad�dWBahSA�aX�fSd[XXe�aC�YaaVe�[BbadfWV�[Cfa�fZW�K)I)'�fZW�UdWSf[aC�ad�dWBahSA�aX�
TSdd[Wde�fa�fdSVW'�fSj�baA[Uk�dWASfWV�fa�[CfWdCSf[aCSA�UaBBWdUW'�ad�afZWd�fdSVW�BSffWde'�SCV�fZW�[BbSUf�aX�fZaeW�SUf[aCe�aX�fZW�Uaef�
aX�bdaVgUfe�iW�eWAA)�

MW�ZShW�S�A[B[fWV�ST[A[fk�fa�UaCfdaA�fZW�f[B[CY�SCV�SBagCf�aX�UZSCYWe�[C�fZW�Uaef�fa�bdaUgdW�agd�bdaVgUfe)�7AfZagYZ�iW�
eWW]�fa�dWUahWd�[CUdWSeWe�[C�agd�bdaVgUf�Uaefe�Tk�bSee[CY�bdaVgUf�Uaef�[CUdWSeWe�aC�fa�agd�UgefaBWde'�iW�BSk�Caf�SAiSke�TW�
egUUWeeXgA)�"C�SVV[f[aC'�[C�bWd[aVe�aX�VWUA[C[CY�Uaefe�Xad�agd�bdaVgUfe'�iW�BSk�XSUW�bd[U[CY�bdWeegdW�XdaB�agd�UgefaBWde'�
dWcg[d[CY�ge�fa�dWVgUW�fZW�bd[UWe�Sf�iZ[UZ�iW�eWAA�agd�bdaVgUfe�fa�agd�UgefaBWde�[C�adVWd�fa�dWBS[C�UaBbWf[f[hW�[C�agd�BSd]Wfe)�
7e�iW�ZShW�WjbWd[WCUWV�e[YC[X[USCf�bdaVgUf�Uaef�[CUdWSeWe�ahWd�fZW�bSef�fiWCfk(Xagd�BaCfZe'�fZWdW�[e�[CUdWSeWV�d[e]�[C�XgfgdW�
bWd[aVe�fZSf�iW�BSk�WjbWd[WCUW�S�Z[YZWd�AWhWA�aX�VWXASf[aC'�CWf�eSAWe�VWUA[CWe�ad�CWf�eSAWe�YdaifZ�Sf�egTefSCf[SAAk�AaiWd�dSfWe�
fZSC�[C�dWUWCf�bWd[aVe�XaAAai[CY�[BbdahWBWCfe�[C�fZW�ShS[AST[A[fk�aX�ASTad'�fdSCebadfSf[aC�SCV�bdaVgUfe)�:gW�fa�egbbAk�UZS[C�
UaCefdS[Cfe'�V[efd[Tgfade�BSk�ZShW�[CUdWSeWV�[ChWCfadk�AWhWAe�fa�WCegdW�bdaVgUf�ShS[AST[A[fk)�7e�fZW�egbbAk�UZS[C�[BbdahWe�SCV�
bdaVgUf�AWSV�f[BW�TWUaBWe�BadW�bdWV[UfSTAW'�V[efd[Tgfade�BSk�dWVgUW�fZW[d�[ChWCfadk�AWhWAe)�JZ[e�BSk�[CUdWSeW�UaBbWf[f[aC�Tk�
egbbA[Wde�TSeWV�aC�bd[UW�SCV�UaCfd[TgfW�fa�VWXASf[aC)�MW�Wef[BSfW�fZSf�Sbbdaj[BSfWAk�,���fa�,0��TSe[e�ba[Cfe�aX�fZW�X[eUSA�-�--�
Ydaee�BSdY[C�[CUdWSeWe�UagAV�TW�fWBbadSdk�[C�CSfgdW�SCV�BSk�Caf�TW�egefS[CSTAW�aCUW�bdaVgUf�egbbAk�VkCSB[Ue�dWfgdC�fa�CadBSA�
SCV�BSd]Wf�bd[U[CY�efST[A[lWe)�Egd�ST[A[fk�fa�SV?gef�bd[UWe�[C�S�f[BWAk�BSCCWd�fa�SUUagCf�Xad�egUZ�bd[UW�XAgUfgSf[aCe�BSk�aXfWC�
VWbWCV�aC�BSd]Wf�UaCV[f[aCe'�agd�X[jWV�Uaefe�SCV�afZWd�XSUfade'�SCV�agd�XS[AgdW�fa�SVSbf�agd�bdaVgUf�bd[UWe�SCV�abWdSf[aCSA�
efdSfWY[We�UagAV�dWegAf�[C�AaiWd�dWhWCgW'�bdaX[fST[A[fk�SCV�fZW�id[fW�VaiC�aX�agd�[ChWCfad[We)�![efad[USAAk'�iW�ZShW�Caf�WCYSYWV�
[C�BSfWd[SA�ZWVY[CY�efdSfWY[We�Xad�bgdUZSeWe�aX�bdaVgUfe)�MW�YWCWdSAAk�eWAA�agd�bdaVgUfe�aC�S�ebaf�TSe[e�SCV�Caf�gCVWd�AaCY(fWdB�
UaCfdSUfe)�7Ck�[CUdWSeW�[C�bdaVgUf�Uaefe�fZSf�SdW�Caf�aXXeWf�Tk�SC�[CUdWSeW�[C�agd�bd[UWe'�ad�agd�[CST[A[fk�fa�BS[CfS[C�bd[UW�AWhWAe�
[C�SC�WCh[daCBWCf�aX�VWUA[C[CY�bdaVgUf�Uaefe'�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)

#F�BSF�TVC.FDU�UP�JOWFOUPS=�NBOBHFNFOU�SJTLT��4OTVGGJDJFOU�JOWFOUPS=�NB=�SFTVMU�JO�MPTU�TBMFT�P44PSUVOJUJFT�PS�EFMB=FE�
SFWFOVF��;IJMF�FYDFTT�JOWFOUPS=�NB=�OFHBUJWFM=�JN4BDU�PVS�HSPTT�NBSHJO��

MW�TSASCUW�fZW�CWWV�fa�BS[CfS[C�[ChWCfadk�AWhWAe�fZSf�SdW�egXX[U[WCf�fa�WCegdW�UaBbWf[f[hW�AWSV�f[BWe�SYS[Cef�fZW�d[e]�aX�
[ChWCfadk�aTeaAWeUWCUW�VgW�fa�UZSCY[CY�UgefaBWd�ad�UaCegBWd�dWcg[dWBWCfe�SCV�XAgUfgSf[CY�bdaVgUf�Uaefe)�"X�iW�ahWdWef[BSfW�
VWBSCV�SCV�bgdUZSeW�faa�BgUZ�aX�S�bSdf[UgASd�bdaVgUf'�iW�XSUW�S�d[e]�fZSf�fZW�bd[UW�aX�fZSf�bdaVgUf�i[AA�XSAA'�AWSh[CY�ge�i[fZ�
[ChWCfadk�fZSf�iW�USCCaf�eWAA�Sf�Z[efad[USA�bdaX[f�BSdY[Ce�ad�dWUadV�S�BSfWd[SA�UZSdYW�[X�iW�SdW�dWcg[dWV�fa�id[fW(VaiC�[ChWCfadk�
Sf�CWf�dWSA[lSTAW�hSAgW)�;hWC�SXfWd�SC�[ChWCfadk�id[fW(VaiC�iW�iagAV�A[]WAk�Caf�TW�STAW�fa�eWAA�fZW�[ChWCfadk�Sf�Z[efad[USA�bdaVgUf�
BSdY[Ce)�"X�iW�gCVWdWef[BSfW�VWBSCV�SCV�bgdUZSeW�[CegXX[U[WCf�cgSCf[f[We�aX�bdaVgUfe'�[ChWCfadk�eZadfSYWe�UagAV�dWegAf�[C�
VWASkWV�dWhWCgW'�Aaee�aX�eSAWe�abbadfgC[f[We'�SCV*ad�dWVgUWV�bdaX[f�BSdY[Ce)�;[fZWd�aX�fZWeW�eUWCSd[ae�UagAV�ZShW�S�BSfWd[SA�
SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)�JZWeW�d[e]e�SdW�WAWhSfWV�Vgd[CY�bWd[aVe�aX�egbbAk�UZS[C�V[edgbf[aC�Se�iW�
BSk�e[BgAfSCWageAk�TW�gCSTAW�fa�aTfS[C�UWdfS[C�bdaVgUfe�[C�S�f[BWAk�BSCCWd�SCV�[CUdWSeW�aC(ZSCV�cgSCf[f[We�aX�afZWd�bdaVgUfe)

,.



,DRVJTJUJPOT�BOE�PUIFS�TUSBUFHJD�USBOTBDUJPOT�JOWPMWF�B�OVNCFS�PG�JOIFSFOU�SJTLT��BO=�PG�;IJDI�DPVME�SFTVMU�JO�UIF�
CFOFGJUT�BOUJDJ4BUFE�OPU�CFJOH�SFBMJ>FE�

7Ucg[e[f[aCe�SdW�SC�[BbadfSCf�UaBbaCWCf�aX�agd�YdaifZ�efdSfWYk�SCV�iW�dWYgASdAk�UaCe[VWd�SCV�WCfWd�[Cfa�efdSfWY[U�
fdSCeSUf[aCe'�[CUAgV[CY�BWdYWde'�SUcg[e[f[aCe'�[ChWefBWCfe�SCV�afZWd�YdaifZ'�BSd]Wf�SCV�YWaYdSbZ[U�WjbSCe[aC�efdSfWY[We'�i[fZ�
fZW�WjbWUfSf[aC�fZSf�fZWeW�fdSCeSUf[aCe�i[AA�dWegAf�[C�[CUdWSeWe�[C�CWf�eSAWe'�Uaef�eSh[CYe'�ekCWdY[We�SCV�hSd[age�afZWd�TWCWX[fe)�
!aiWhWd'�fZWdW�USC�TW�Ca�SeegdSCUW�fZSf�iW�i[AA�TW�STAW�fa�UaCf[CgW�fa�Ydai�agd�Tge[CWee�fZdagYZ�SUcg[e[f[aCe�ad�afZWd�efdSfWY[U�
fdSCeSUf[aCe�Se�iW�ZShW�VaCW�Z[efad[USAAk�ad�fZSf�SCk�Tge[CWeeWe�SUcg[dWV�i[AA�bWdXadB�[C�SUUadVSCUW�i[fZ�WjbWUfSf[aCe�ad�fZSf�
Tge[CWee�?gVYBWCfe�UaCUWdC[CY�fZW�hSAgW'�efdWCYfZe�SCV�iWS]CWeeWe�aX�Tge[CWeeWe�SUcg[dWV�i[AA�bdahW�fa�TW�UaddWUf)�Egd�ST[A[fk�
fa�VWA[hWd�fZW�WjbWUfWV�TWCWX[fe�XdaB�SCk�efdSfWY[U�fdSCeSUf[aCe�fZSf�iW�UaBbAWfW�[e�egT?WUf�fa�CgBWdage�gCUWdfS[Cf[We�SCV�d[e]e'�
[CUAgV[CY�agd�ST[A[fk�fa�[CfWYdSfW�bWdeaCCWA'�ASTad�BaVWAe'�X[CSCU[SA'�egbbAk�UZS[C�SCV�AaY[ef[Ue'�"J�SCV�afZWd�ekefWBe�
egUUWeeXgAAk6�V[edgbf[aC�aX�agd�aCYa[CY�Tge[CWee�SCV�V[efdSUf[aC�aX�BSCSYWBWCf�SCV�afZWd�Ud[f[USA�bWdeaCCWA6�Z[d[CY�SVV[f[aCSA�
BSCSYWBWCf�SCV�afZWd�Ud[f[USA�bWdeaCCWA6�SCV�[CUdWSe[CY�fZW�eUabW'�YWaYdSbZ[U�V[hWde[fk�SCV�UaBbAWj[fk�aX�agd�abWdSf[aCe)�"X�SC�
SUcg[dWV�Tge[CWee�XS[Ae�fa�abWdSfW�Se�SCf[U[bSfWV�ad�USCCaf�TW�egUUWeeXgAAk�[CfWYdSfWV�i[fZ�agd�Wj[ef[CY�Tge[CWee�[f�UagAV�ZShW�S�
BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)�MW�i[AA�UaCf[CgW�fa�SCSAklW�SCV�WhSAgSfW�fZW�SUcg[e[f[aC�aX�
efdSfWY[U�Tge[CWeeWe�SCV�afZWd�efdSfWY[U�fdSCeSUf[aCe�i[fZ�fZW�bafWCf[SA�fa�efdWCYfZWC�agd�[CVgefdk�bae[f[aC�ad�WCZSCUW�agd�
Wj[ef[CY�bdaVgUf�aXXWd[CYe)�CadWahWd'�UaCeaA[VSf[aC�[C�agd�[CVgefdk�UagAV�BS]W�[f�BadW�V[XX[UgAf�Xad�ge�fa�BS[CfS[C�abWdSf[CY�
BSdY[Ce�SCV�UagAV�SAea�[CUdWSeW�UaBbWf[f[aC�Xad�agd�bafWCf[SA�SUcg[e[f[aC�fSdYWfe�SCV�dWegAf�[C�Z[YZWd�bgdUZSeW�bd[UW�BgAf[bAWe)�

"C�SVV[f[aC'�agd�WjbSCe[aC�[Cfa�CWi�BSd]Wfe�SCV�bdaVgUf�USfWYad[We�fZdagYZ�SUcg[e[f[aC�BSk�bdWeWCf�UaBbWf[f[hW'�
V[efd[Tgf[aC�SCV�dWYgASfadk�UZSAAWCYWe�fZSf�V[XXWd�XdaB�UgddWCf�aCWe)�MW�BSk�TW�AWee�XSB[A[Sd�i[fZ�fZW�fSdYWf�UgefaBWde�SCV�BSk�
XSUW�V[XXWdWCf�ad�SVV[f[aCSA�d[e]e'�Se�iWAA�Se�[CUdWSeWV�ad�gCWjbWUfWV�Uaefe'�UaBbSdWV�fa�Wj[ef[CY�abWdSf[aCe)� daifZ�[Cfa�CWi�
BSd]Wfe�BSk�SAea�Td[CY�ge�[Cfa�V[dWUf�UaBbWf[f[aC�i[fZ�UaBbSC[We�i[fZ�iZaB�iW�ZShW�A[ffAW�ad�Ca�bSef�WjbWd[WCUW�Se�
UaBbWf[fade)�Ja�fZW�WjfWCf�iW�SdW�dWA[SCf�gbaC�WjbSCe[aC�[Cfa�CWi�YWaYdSbZ[U'�[CVgefdk�SCV�bdaVgUf�BSd]Wfe�Xad�YdaifZ�SCV�Va�
Caf�BWWf�fZW�CWi�UZSAAWCYWe�baeWV�Tk�egUZ�WjbSCe[aC�agd�ST[A[fk�Xad�XgfgdW�eSAWe�YdaifZ�BSk�TW�A[B[fWV�SCV*ad�iW�BSk�[CUgd�
Z[YZWd�abWdSf[CY�Uaefe)�

"C�UaCCWUf[aC�i[fZ�SCk�SUcg[e[f[aC'�iW�BSk�SUcg[dW�A[ST[A[f[We�ad�VWXWUfe�egUZ�Se�AWYSA�UAS[Be'�[CUAgV[CY�fZaeW�Caf�[VWCf[X[WV�
Vgd[CY�VgW�V[A[YWCUW'�egUZ�Se�fZ[dV(bSdfk�A[ST[A[fk�SCV�afZWd�fadf�UAS[Be6�UAS[Be�Xad�TdWSUZ�aX�UaCfdSUf6�WBbAakBWCf(dWASfWV�
UAS[Be6�WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�A[ST[A[f[We'�UaCV[f[aCe�ad�VSBSYW6�bWdB[ff[CY'�dWYgASfadk�ad�afZWd�UaBbA[SCUW�i[fZ�ASi�
[eegWe6�A[ST[A[fk�Xad�ZSlSdVage�BSfWd[SAe6�ad�fdSVW�A[ST[A[f[We)�"X�iW�SUcg[dW�SCk�aX�fZWeW�A[ST[A[f[We'�SCV�fZWk�SdW�Caf�SVWcgSfWAk�
UahWdWV�Tk�[CegdSCUW�ad�SC�WCXadUWSTAW�[CVWBC[fk�ad�e[B[ASd�SYdWWBWCf�XdaB�S�UdWV[fiadfZk�UagCfWdbSdfk'�iW�BSk�TW�
dWebaCe[TAW�Xad�e[YC[X[USCf�agf(aX(baU]Wf�WjbWCV[fgdWe)�"C�UaCCWUf[aC�i[fZ�SCk�V[hWef[fgdWe'�iW�BSk�[CUgd�A[ST[A[f[We�Xad�TdWSUZWe�
aX�dWbdWeWCfSf[aCe�SCV�iSddSCf[We�ad�XS[AgdW�fa�UaBbAk�i[fZ�abWdSf[CY�UahWCSCfe�gCVWd�SCk�SYdWWBWCf�Xad�S�V[hWef[fgdW)�"C�
SVV[f[aC'�iW�BSk�[CVWBC[Xk�S�UagCfWdbSdfk�[C�S�V[hWef[fgdW�Xad�UWdfS[C�A[ST[A[f[We�aX�fZW�egTe[V[Sdk�ad�abWdSf[aCe�egT?WUf�fa�fZW�
V[hWef[fgdW�fdSCeSUf[aC)�JZWeW�A[ST[A[f[We'�[X�fZWk�BSfWd[SA[lW'�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�
UaCV[f[aC)

"C�SVV[f[aC'�SCk�XgfgdW�SUcg[e[f[aC�UagAV�TW�X[CSCUWV�Tk�SVV[f[aCSA�[CVWTfWVCWee�ad�dS[e[CY�Wcg[fk'�iZ[UZ�UagAV�[CUdWSeW�
AWhWdSYW�ad�dWegAf�[C�V[Agf[aC�fa�agd�Wj[ef[CY�efaU]ZaAVWde'�Se�SbbA[USTAW'�SCV�[BbSUf�agd�ST[A[fk�fa�SUUWee�USb[fSA�[C�fZW�XgfgdW)�
IWW�rqH[e]e�HWASfWV�fa�Egd�"CVWTfWVCWee)s�

9VS�JOEVTUS=�BOE�UIF�NBSLFUT�JO�;IJDI�;F�P4FSBUF�BSF�GSBHNFOUFE�BOE�IJHIM=�DPN4FUJUJWF��BOE�JODSFBTFE�DPN4FUJUJWF�
4SFTTVSFT��JODMVEJOH�UIF�4SFTTVSF�UP�DPOTPMJEBUF��DPVME�BEWFSTFM=�BGGFDU�PVS�CVTJOFTT�

JZW�BSd]Wfe�[C�iZ[UZ�iW�abWdSfW�SdW�XdSYBWCfWV�SCV�Z[YZAk�UaBbWf[f[hW)�9aBbWf[f[aC�hSd[We�VWbWCV[CY�aC�bdaVgUf�A[CW'�
fkbW�aX�UgefaBWd�SCV�YWaYdSbZ[U�SdWS)�MW�ZShW�aCAk�aCW�BS?ad�CSf[aCSA�UaBbWf[fad'�Tgf�iW�SAea�XSUW�UaBbWf[f[aC�XdaB�dWY[aCSA�
SCV�AaUSA�UaBbWf[fade�SCV�S�A[B[fWV�CgBTWd�aX�BSCgXSUfgdWde�iZa�eWAA�V[dWUfAk�fa�ASdYW�UgefaBWde�i[fZ[C�agd�UgefaBWd�TSeW)�MW�
Wef[BSfW�fZSf�agd�CWf�eSAWe�SUUagCfWV�Xad�Sbbdaj[BSfWAk�,2��aX�agd� /��T[AA[aC�SVVdWeeSTAW�BSd]Wf�[C�X[eUSA�-�--)�7Ck�XS[AgdW�fa�
UaBbWfW�i[fZ�agd�CSf[aCSA'�dWY[aCSA�ad�AaUSA�UaBbWf[fade�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�
UaCV[f[aC)

JZWdW�ZSe�SAea�TWWC�eaBW�UaCeaA[VSf[aC�aX�UgefaBWde�i[fZ[C�agd�[CVgefdk�iZa�SdW�[CUdWSe[CYAk�SiSdW�aX�fZW�fafSA�Uaefe�aX�
XgAX[AABWCf�SCV�aX�fZW�CWWV�fa�ZShW�UaCe[efWCf�eagdUWe�aX�egbbAk�Sf�BgAf[bAW�AaUSf[aCe)�JZ[e�UaCeaA[VSf[aC�UagAV�USgeW�agd�
[CVgefdk�fa�TWUaBW�BadW�UaBbWf[f[hW�Se�YdWSfWd�WUaCaB[We�aX�eUSAW�SdW�SUZ[WhWV�Tk�UgefaBWde'�ad�Se�UaBbWf[fade�i[fZ�CWi�
AaiWd�Uaef�fdSCeSUf[aCSA�Tge[CWee�BaVWAe�SdW�STAW�fa�abWdSfW�i[fZ�AaiWd�bd[UWe)�MW�TWA[WhW�fZWeW�UgefaBWd�CWWVe�UagAV�dWegAf�[C�
XWiWd�V[efd[Tgfade�Se�fZW�dWBS[C[CY�V[efd[Tgfade�TWUaBW�ASdYWd�SCV�BadW�USbSTAW�aX�TW[CY�UaCe[efWCf�eagdUWe�aX�egbbAk)�"X�
UgefaBWde�Ydai�XdaB�UaCeaA[VSf[aC'�fZWk�BSk�UZaaeW�fa�hWdf[USAAk�[CfWYdSfW�fZW�V[efd[Tgf[aC�aX�bdaVgUfe�iW�eWAA�SCV�bgdUZSeW�
V[dWUfAk�XdaB�agd�hWCVade)�JZ[e�AWhWA�aX�V[dWUf�bdaUgdWBWCf�iagAV�TkbSee�V[efd[Tgfade'�[CUAgV[CY�ge'�SCV�UagAV�ZShW�S�BSfWd[SA�
SVhWdeW�[BbSUf�fa�agd�eSAWe�SCV*ad�BS]W�[f�BadW�V[XX[UgAf�Xad�ge�fa�BS[CfS[C�abWdSf[CY�BSdY[Ce)

,/



 IF�EFWFMP4NFOU�PG�BMUFSOBUJWFT�UP�EJTUSJCVUPST�PG�PVS�4SPEVDUT�JO�UIF�TV44M=�DIBJO�DPVME�DBVTF�B�EFDSFBTF�JO�PVS�OFU�
TBMFT�BOE�P4FSBUJOH�SFTVMUT�BOE�MJNJU�PVS�BCJMJU=�UP�HSP;�PVS�CVTJOFTT��

Egd�UgefaBWde�UagAV�TWY[C�bgdUZSe[CY�BadW�aX�fZW[d�bdaVgUf�CWWVe�V[dWUfAk�XdaB�agd�egbbA[Wde'�iZ[UZ�UagAV�dWegAf�[C�
VWUdWSeWe�[C�agd�CWf�eSAWe�SCV�WSdC[CYe)��ad�WjSBbAW'�BgAf[bAW�BgC[U[bSA[f[We�BSk�agfeagdUW�fZW[d�WCf[dW�iSfWdiad]e�ekefWBe�fa�
S�e[CYAW�UaBbSCk'�fZWdWTk�[CUdWSe[CY�egUZ�UaBbSCkte�AWhWdSYW�[C�fZW�BSd]WfbASUW�SCV�[fe�ST[A[fk�fa�Tgk�V[dWUfAk�XdaB�egbbA[Wde)�
Egd�egbbA[Wde�UagAV�SAea�[ChWef�[C�[CUdWSe[CY�fZW[d�USbSU[fk�fa�WjbSCV�fZW[d�aiC�AaUSA�eSAWe�XadUW�SCV�eWAA�BadW�bdaVgUfe�V[dWUfAk�
fa�agd�UgefaBWde'�iZ[UZ�UagAV�dWegAf�[C�S�VWUdWSeW�[C�agd�CWf�eSAWe)�IgbbA[Wde�USC�aXfWC�eWAA�fZW[d�bdaVgUfe�Sf�AaiWd�bd[UWe�SCV�
BS[CfS[C�Z[YZWd�Ydaee�BSdY[Ce�aC�fZW[d�bdaVgUf�eSAWe�fZSC�iW�USC)�MW�[CfWCV�fa�UaBbWfW�Xad�fZWeW�ASdYWd�BgC[U[bSA�bda?WUfe'�Tgf�
fZWdW�USC�TW�Ca�YgSdSCfWW�fZSf�agd�WXXadfe�i[AA�TW�egUUWeeXgA�ad�fZSf�iW�i[AA�TW�STAW�fa�UaBbAWfW�SCk�egUZ�bda?WUfe�i[fZ[C�fZW�
SCf[U[bSfWV�TgVYWf�ad�f[BWA[CW)�

7e�iW�UaCf[CgW�fa�WjbSCV�agd�V[dWUf�eagdU[CY�SCV�V[efd[Tgf[aC�USbST[A[f[We�Se�bSdf�aX�fZW�bd[hSfW�ASTWA�[C[f[Sf[hW'�fZ[e�UagAV�
dWegAf�[C�Aaee�aX�bdWXWddWV�SUUWee�fa�bdaVgUfe�SCV�gCXShadSTAW�SV?gefBWCfe�fa�bd[U[CY�SCV�fWdBe�VgW�fa�V[dWUf�UaBbWf[f[aC�i[fZ�
egbbA[Wde)

#F�NB=�CF�VOBCMF�UP�IJSF��FOHBHF�BOE�SFUBJO�LF=�4FSTPOOFM��JODMVEJOH�TBMFT�SF4SFTFOUBUJWFT��RVBMJGJFE�CSBODI��EJTUSJDU�
BOE�SFHJPOBM�NBOBHFST�BOE�TFOJPS�NBOBHFNFOU�

MW�SdW�VWbWCVWCf'�[C�bSdf'�aC�agd�UaCf[CgWV�ST[A[fk�fa�Z[dW'�WCYSYW�SCV�dWfS[C�]Wk�SeeaU[SfWe'�[CUAgV[CY�eSAWe�
dWbdWeWCfSf[hWe'�cgSA[X[WV�TdSCUZ'�V[efd[Uf�SCV�dWY[aCSA�BSCSYWde�SCV�eWC[ad�BSCSYWBWCf'�Sf�agd�abWdSf[aCe�SUdaee�fZW�K)I)�MW�
dWAk�gbaC�WjbWd[WCUWV�BSCSYWd[SA'�eSAWe�SCV�egbbadf�bWdeaCCWA�fa�WXXWUf[hWAk�BSCSYW�agd�Tge[CWee�SCV�fa�egUUWeeXgAAk�bdaBafW�
agd�i[VW�dSCYW�aX�bdaVgUfe)�MW�SdW�bd[BSd[Ak�adYSC[lWV�AaUSAAk�[C�TdSCUZWe�SCV�V[efd[Ufe�fa�SAAai�agd�abWdSf[aCe�fa�dWebaCV�fa�
UZSCYWe�[C�AaUSA�BSd]Wfe)�7e�S�dWegAf'�agd�TdSCUZ�SCV�V[efd[Uf�BSCSYWde�ZShW�S�YdWSf�VWSA�aX�UaCfdaA�ahWd�AaUSA�abWdSf[aCe)�MW�
SAea�dWAk�gbaC�agd�CSf[aCSA�SCV�dWY[aCSA�fWSBe�aX�fWUZC[USA�WjbWdfe�fa�bdah[VW�[Ce[YZfe�aC�UaBbAWj�bda?WUfe)�"X�iW�SdW�gCSTAW�fa�
SffdSUf�SCV�dWfS[C�cgSA[X[WV�TdSCUZ�SCV�V[efd[Uf�BSCSYWde�ad�fWUZC[USA�WjbWdfe'�iW�UagAV�TW�gCSTAW�fa�dWebaCV�fa�UZSCYWe�[C�AaUSA�
BSd]Wfe�ad�VWhWAabBWCfe�[C�agd�bda?WUfe�[C�S�f[BWAk�BSCCWd'�ad�Sf�SAA)

7VV[f[aCSAAk'�agd�abWdSf[aCe�VWbWCV�aC�fZW�UaCf[CgWV�WXXadfe�aX�agd�eWC[ad�BSCSYWBWCf)�Egd�eWC[ad�BSCSYWBWCf�fWSB�ZSe�
egTefSCf[SA�WjbWd[WCUW�SCV�WjbWdf[eW�[C�agd�[CVgefdk�SCV�ZSe�BSVW�e[YC[X[USCf�UaCfd[Tgf[aCe�fa�agd�YdaifZ�SCV�egUUWee)�JZW�Aaee�
aX�fZW[d�eWdh[UWe�UagAV�A[B[f�agd�ST[A[fk�fa�Ydai�agd�Tge[CWee�SCV�USgeW�V[edgbf[aCe�[C�agd�abWdSf[aCe)�

4G�;F�GBJM�UP�JEFOUJG=��EFWFMP4�BOE�NBJOUBJO�SFMBUJPOTIJ4T�;JUI�B�TVGGJDJFOU�OVNCFS�PG�RVBMJGJFE�TV44MJFST�PS�PVS�FYDMVTJWF�
PS�SFTUSJDUJWF�TV44MJFS�EJTUSJCVUJPO�SJHIUT�BSF�UFSNJOBUFE��PVS�BCJMJU=�UP�UJNFM=�BOE�FGGJDJFOUM=�BDDFTT�4SPEVDUT�UIBU�NFFU�PVS�
TUBOEBSET�GPS�RVBMJU=�DPVME�CF�BEWFSTFM=�BGGFDUFE�PS�;F�NB=�FY4FSJFODF�BO�JODSFBTF�JO�UIF�DPTUT�PG�PVS�4SPEVDUT�UIBU�DPVME�
SFEVDF�PVS�PWFSBMM�4SPGJUBCJMJU=��

MW�Tgk�agd�bdaVgUfe�SCV�egbbA[We�XdaB�egbbA[Wde�fZSf�BSCgXSUfgdW�SCV�eagdUW�bdaVgUfe�XdaB�fZW�KC[fWV�IfSfWe�SCV�STdaSV)�
MW�WCfWd�[Cfa�SYdWWBWCfe�i[fZ�BSCk�aX�agd�egbbA[Wde�fZSf�bdah[VW�ge�i[fZ�WjUAge[hW�ad�dWefd[Uf[hW�V[efd[Tgf[aC�d[YZfe'�A[B[f[CY�
agd�UaBbWf[fadet�ST[A[fk�fa�eagdUW�BSfWd[SAe�XdaB�egUZ�egbbA[Wde)�Egd�ST[A[fk�fa�[VWCf[Xk�SCV�VWhWAab�dWASf[aCeZ[be�i[fZ�cgSA[X[WV�
egbbA[Wde�SCV�WCfWd�[Cfa�WjUAge[hW�ad�dWefd[Uf[hW�V[efd[Tgf[aC�d[YZfe�SYdWWBWCfe�i[fZ�egbbA[Wde�iZa�USC�eSf[eXk�agd�efSCVSdVe�Xad�
cgSA[fk�SCV�agd�CWWV�fa�SUUWee�bdaVgUfe�SCV�egbbA[We�[C�S�f[BWAk�SCV�WXX[U[WCf�BSCCWd�[e�S�e[YC[X[USCf�UZSAAWCYW)�"C�X[eUSA�-�--'�
agd�fab�egbbA[Wd�SUUagCfWV�Xad�Sbbdaj[BSfWAk�3��aX�agd�bdaVgUf�WjbWCV[fgdWe)�Egd�fab�fWC�ASdYWef�egbbA[Wde�SUUagCfWV�Xad�
Sbbdaj[BSfWAk�/2��aX�agd�fafSA�bgdUZSeWe�[C�X[eUSA�-�--)�MW�YWCWdSAAk�ZShW�BgAf[bAW�eagdUWe�aX�egbbAk'�ZaiWhWd'�[C�eaBW�
USeWe'�BSfWd[SAe�SdW�bdah[VWV�Tk�S�e[CYAW�egbbA[Wd)�7Ck�XS[AgdW�fa�BS[CfS[C�agd�dWASf[aCeZ[b�i[fZ�SCk�aX�agd�fab�fWC�ASdYWef�
egbbA[Wde'�fZW�Aaee�aX�S�eaAW�eagdUW�egbbA[Wd'�ad�S�XS[AgdW�fa�dWbASUW�SCk�egUZ�egbbA[Wd�fZSf�[e�Aaef'�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�
WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)�

MW�BSk�TW�dWcg[dWV�fa�dWbASUW�S�egbbA[Wd�[X�fZW[d�bdaVgUfe�Va�Caf�BWWf�agd�cgSA[fk�ad�eSXWfk�efSCVSdVe)�"C�SVV[f[aC'�agd�
egbbA[Wde�UagAV�V[eUaCf[CgW�eWAA[CY�bdaVgUfe�Sf�SCk�f[BW�Xad�dWSeaCe�fZSf�BSk�ad�BSk�Caf�TW�[C�agd�UaCfdaA�ad�fZW�egbbA[Wdet�
UaCfdaA'�[CUAgV[CY�eZadfSYWe�aX�dSi�BSfWd[SAe'�WCh[daCBWCfSA�SCV�eaU[SA�egbbAk�UZS[C�[eegWe'�ASTad�V[ebgfWe�ad�iWSfZWd�
UaCV[f[aCe)�:[edgbf[aCe�[C�fdSCebadfSf[aC�A[CWe'�egUZ�Se�fZW�CSdUZ�-�-,�TAaU]SYW�aX�fZW�IgWl�9SCSA�SCV�fZW�SVhWdeW�[BbSUf�fa�
fZW�YAaTSA�eZ[bb[CY�[CVgefdk'�BSk�SAea�USgeW�YAaTSA�egbbAk�UZS[C�[eegWe�fZSf�SXXWUf�ge�ad�agd�egbbA[Wde)� AaTSA�WUaCaB[U�
UaCV[f[aCe�BSk�SAea�dWegAf�[C�YAaTSA�egbbAk�UZS[C�[eegWe�fZSf�SVhWdeWAk�[BbSUf�agd�SUUWee�fa�bdaVgUfe�SCV�egbbA[We)

,0



9VS�P4FSBUJOH�SFTVMUT�BSF�TFOTJUJWF�UP�UIF�BWBJMBCJMJU=�PG�GSFJHIU��

MW�SdW�VWbWCVWCf�aC�fZ[dV(bSdfk�XdW[YZf�USdd[Wde�fa�fdSCebadf�eaBW�aX�agd�bdaVgUfe)�Egd�SUUWee�fa�fZ[dV(bSdfk�XdW[YZf�USdd[Wde�
[e�Caf�YgSdSCfWWV'�SCV�iW�BSk�TW�gCSTAW�fa�fdSCebadf�agd�bdaVgUfe�Sf�WUaCaB[USAAk�SffdSUf[hW�dSfWe�[C�UWdfS[C�U[dUgBefSCUWe'�
bSdf[UgASdAk�[C�USeWe�aX�SVhWdeW�BSd]Wf�UaCV[f[aCe�ad�V[edgbf[aCe�fa�fdSCebadfSf[aC�[CXdSefdgUfgdW)��ad�WjSBbAW'�fZW�K)I)�[e�
UgddWCfAk�WjbWd[WCU[CY�S�eZadfSYW�aX�cgSA[X[WV�bdaXWee[aCSA�UaBBWdU[SA�fdgU]�Vd[hWde'�iZ[UZ�ZSe�[BbSUfWV�agd�egbbA[Wdet�ST[A[fk�
fa�VWA[hWd�bdaVgUfe�fa�ge�SCV�agd�ST[A[fk�fa�VWA[hWd�bdaVgUfe�aC�S�f[BWAk�TSe[e)�JZWdW�USC�TW�Ca�UWdfS[Cfk�fZSf�egUZ�eZadfSYW�i[AA�
TW�SVVdWeeWV�[C�fZW�CWSd�fWdB�SCV�iW�BSk�TW�gCSTAW�fa�eWUgdW�SAfWdCSf[hW�BWSCe�aX�XdW[YZf�fdSCebadf)�"X�fZW�XdW[YZf�USdd[Wd�
USbSU[fk�[C�agd�YWaYdSbZ[U�BSd]Wfe�iWdW�fa�VWUA[CW�e[YC[X[USCfAk�[f�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�
X[CSCU[SA�UaCV[f[aC)�

,�TJHOJGJDBOU�BNPVOU�PG�PVS�OFU�TBMFT�BSF�DSFEJU�TBMFT��;IJDI�BSF�NBEF�4SJNBSJM=�UP�DVTUPNFST�;IPTF�BCJMJU=�UP�4B=�JT�
EF4FOEFOU��JO�4BSU��V4PO�UIF�FDPOPNJD�TUSFOHUI�PG�UIF�JOEVTUS=�BOE�HFPHSB4IJD�BSFBT�JO�;IJDI�UIF=�P4FSBUF��

7bbdaj[BSfWAk�43��aX�agd�CWf�eSAWe�haAgBW�[C�X[eUSA�-�--�iSe�XSU[A[fSfWV�fZdagYZ�fZW�WjfWCe[aC�aX�UdWV[f�fa�agd�UgefaBWde�
iZaeW�ST[A[fk�fa�bSk�[e�VWbWCVWCf'�[C�bSdf'�gbaC�fZW�WUaCaB[U�efdWCYfZ�aX�fZW�[CVgefdk�[C�fZW�SdWSe�[C�iZ[UZ�fZWk�abWdSfW)�"C�
eaBW�USeWe'�agd�WjfWCe[aC�aX�UdWV[f�[e�eWUgdWV�Tk�BWUZSC[U�A[WCe�ad�egdWfk�TaCVe�TSU]WV�Tk�S�egdWfk�UaBbSCk'�Tgf�egUZ�eWUgd[fk�
VaWe�Caf�YgSdSCfWW�UaAAWUf[aC)�"X�S�UgefaBWd�[e�gCSTAW�fa�bSk�aXX�agd�BWUZSC[U�A[WC�ad�[X�egUZ�A[WC�[e�Caf�egbWd[ad�fa�afZWd�
A[WCZaAVWde�SCV�UdWV[fade'�iW�BSk�Caf�TW�STAW�fa�dWUagb�agd�WjfWCe[aC�aX�UdWV[f)�JZW�UdWV[f�iW�WjfWCV�fa�S�UgefaBWd�VWbWCVe�aC�
TafZ�fZW�X[CSCU[SA�efdWCYfZ�aX�fZW�UgefaBWd�SCV�fZW�CSfgdW�aX�fZW�bda?WUf�[C�iZ[UZ�fZW�UgefaBWd�[e�[ChaAhWV)�9WdfS[C�UgefaBWde�
BSk�Caf�BS]W�bSkBWCfe�fa�ge�gCf[A�fZWk�dWUW[hW�bSkBWCfe�XdaB�fZW[d�aiC�UgefaBWde)�IgbbAk�UZS[C�UaCefdS[Cfe�BSk�WjfWCV�
bda?WUf�UaBbAWf[aC�VSfWe�SCV�gAf[BSfWAk�fZW�f[BW�gCf[A�iW�dWUW[hW�XgAA�bSkBWCf�XdaB�agd�UgefaBWde)�JZW�[CST[A[fk�aX�agd�
UgefaBWde�fa�bSk�aXX�fZW[d�UdWV[f�A[CWe�[C�S�f[BWAk�BSCCWd'�ad�Sf�SAA'�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�
X[CSCU[SA�UaCV[f[aC)��gdfZWdBadW'�agd�UaAAWUf[aCe�WXXadfe�i[fZ�dWebWUf�fa�CaC(bSk[CY�ad�eAai(bSk[CY�UgefaBWde�UagAV�CWYSf[hWAk�
[BbSUf�agd�UgefaBWd�dWASf[aCe�Ya[CY�XadiSdV)�"C�SVV[f[aC'�[X�agd�UaAAWUf[aCe�bdaUWee�XS[Ae�fa�UaAAWUf�BaCWk�VgW�XdaB�S�UgefaBWd'�
iW�BSk�TW�XadUWV�fa�[C[f[SfW�A[f[YSf[aC�SYS[Cef�egUZ�UgefaBWd�fa�UaBbWA�bSkBWCf)�7Ck�egUZ�A[f[YSf[aC�UagAV�TW�UaefAk'�SCV�fZW�
agfUaBW�iagAV�TW�gCUWdfS[C)�

8WUSgeW�iW�VWbWCV�aC�fZW�UdWV[fiadfZ[CWee�aX�UWdfS[C�aX�agd�UgefaBWde'�[X�fZW�X[CSCU[SA�UaCV[f[aC�aX�agd�UgefaBWde�
VWUA[CWe'�agd�UdWV[f�d[e]�UagAV�[CUdWSeW)�I[YC[X[USCf�UaCfdSUf[aC�[C�agd�BSd]Wfe'�UagbAWV�i[fZ�f[YZfWCWV�UdWV[f�ShS[AST[A[fk�SCV�
X[CSCU[SA�[Cef[fgf[aC�UdWV[f�gCVWdid[f[CY�efSCVSdVe'�UagAV�SVhWdeWAk�SXXWUf�UWdfS[C�aX�agd�UgefaBWde)�"X�iW�WjbWd[WCUW�VWASke�SCV�
VWXSgAfe�[C�UA[WCf�bSkBWCfe�SCV�iW�bSk�agd�egbbA[Wde�TWXadW�dWUW[h[CY�bSkBWCf�XdaB�agd�UgefaBWde�Xad�fZW�dWASfWV�bdaVgUfe�ad�
eWdh[UWe'�iW�UagAV�WjbWd[WCUW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)�

,�DIBOHF�JO�TV44MJFS�UFSNT�DPVME�BEWFSTFM=�BGGFDU�PVS�JODPNF�BOE�NBSHJOT)�

JZW�fWdBe�aC�iZ[UZ�iW�bgdUZSeW�bdaVgUfe�XdaB�BSCk�aX�agd�egbbA[Wde�WCf[fAW�ge�fa�dWUW[hW�S�dWTSfW�TSeWV�aC�fZW�SBagCf�aX�
agd�bgdUZSeWe'�S�V[eUagCf�Xad�f[BWAk�bSkBWCf�ad�afZWd�XShadSTAW�fWdBe�dWXAWUfWV�[C�agd�Z[efad[USA�dWegAfe)�JZWeW�dWTSfWe�
WXXWUf[hWAk�dWVgUW�fZW�Uaefe�aX�agd�bdaVgUfe'�SCV�iW�BSCSYW�agd�Tge[CWee�fa�BSj[B[lW�fZW�TWCWX[f�aX�fZWeW�bdaYdSBe)�HWTSfW�
SddSCYWBWCfe�SdW�egT?WUf�fa�dWCWYaf[Sf[aC�i[fZ�agd�egbbA[Wde�XdaB�f[BW�fa�f[BW)�IgbbA[Wde�BSk�SVhWdeWAk�UZSCYW�fZW�fWdBe�aX�ad�
WA[B[CSfW�eaBW�ad�SAA�aX�fZWeW�bdaYdSBe)�7AfZagYZ�fZWeW�UZSCYWe�iagAV�Caf�SXXWUf�fZW�CWf�dWUadVWV�Uaefe�aX�bdaVgUfe�SAdWSVk�
bgdUZSeWV'�fZWk�BSk�BSfWd[SAAk�AaiWd�agd�Ydaee�BSdY[Ce�aC�bdaVgUfe�iW�eWAA�ad�[CUaBW�iW�dWSA[lW�[C�XgfgdW�bWd[aVe)

JZW�dWTSfW�bdaYdSBe�iW�CWYaf[SfW�i[fZ�agd�hWCVade�aXfWC�dWcg[dW�ge�fa�bgdUZSeW�B[C[BgB�cgSCf[f[We�ad�VaAASd�SBagCf�aX�
bgdUZSeWe�fa�cgSA[Xk�Xad�fZW�dWTSfW�SCV�dWegAf�[C�Z[YZWd�dWTSfWe�i[fZ�[CUdWSeWV�cgSCf[f[We�ad�VaAASde�bgdUZSeWV)�;hWC�[X�agd�dWTSfW�
bdaYdSBe�SdW�Caf�SVhWdeWAk�WXXWUfWV�fZdagYZ�CWYaf[Sf[aC'�iW�BSk�Caf�WSdC�dWTSfWe�Sf�AWhWA�UaBBWCegdSfW�i[fZ�Z[efad[USA�bWd[aVe�
SCV�agd�Ydaee�BSdY[C�bWdUWCfSYW�BSk�TW�SVhWdeWAk�[BbSUfWV)�9ZSCYWe�fa�agd�WCV�BSd]Wfe�fZSf�VWUdWSeW�VWBSCV�Xad�bdaVgUfe�ad�
bASCCWV�[ChWCfadk�dWVgUf[aCe�VgW�fa�BadW�dWA[STAW�AWSV�f[BWe�Xad�bdaVgUfe�BSk�USgeW�ge�fa�XSAA�eZadf�aX�B[C[BgB�cgSCf[f[We�ad�
VaAASd�SBagCfe�dWcg[dWV�fa�WSdC�S�dWTSfW�ad�bdWUAgVW�ge�XdaB�dWSUZ[CY�fZW�Z[YZWef�dWTSfWe�aXXWdWV�Tk�agd�hWCVade)��7e�BSCk�
dWTSfW�bdaYdSBe�SdW�USAUgASfWV�Se�S�bWdUWCfSYW�aX�VaAASde�ebWCf'�VWXASf[aC�[C�bdaVgUf�Uaefe�USC�SVhWdeWAk�[BbSUf�dWTSfWe�WSdCWV�
dWASf[hW�fa�Z[efad[USA�bWd[aVe)�

,1



#F�NB=�OPU�CF�BCMF�UP�JEFOUJG=�OF;�4SPEVDUT�BOE�OF;�4SPEVDU�MJOFT�BOE�JOUFHSBUF�UIFN�JOUP�PVS�EJTUSJCVUJPO�OFU;PSL��
;IJDI�DPVME�BEWFSTFM=�BGGFDU�PVS�BCJMJU=�UP�DPN4FUF��

Egd�Tge[CWee�VWbWCVe�[C�bSdf�aC�agd�ST[A[fk�fa�[VWCf[Xk�XgfgdW�bdaVgUfe�SCV�bdaVgUf�A[CWe�fZSf�UaBbAWBWCf�Wj[ef[CY�bdaVgUfe�
SCV�bdaVgUf�A[CWe�SCV�fZSf�dWebaCV�fa�agd�UgefaBWdet�CWWVe'�Se�iWAA�Se�agd�ST[A[fk�fa�[VWCf[Xk�SCV�dWebaCV�bdaBbfAk�fa�WhaAh[CY�
fdWCVe�[C�VWBaYdSbZ[Ue'�Se�iWAA�Se�UgefaBWd�iSCfe'�bdWXWdWCUWe�SCV�WjbWUfSf[aCe)�MW�BSk�Caf�TW�STAW�fa�UaBbWfW�WXXWUf[hWAk�
gCAWee�agd�bdaVgUf�eWAWUf[aC�]WWbe�gb�i[fZ�fdWCVe�[C�fZW�BSd]Wfe�[C�iZ[UZ�iW�UaBbWfW'�[CUAgV[CY�fZW�CWWV�Xad�BadW�AaUSA[lWV�
SeeadfBWCfe�aX�agd�bdaVgUfe�fa�SbbWSA�fa�CWWVe�[C�WSUZ�WCV(BSd]Wf'�ad�fdWCVe�[C�CWi�bdaVgUfe)�7e�S�dWegAf'�iW�UaCf[CgSAAk�eWW]�
fa�aXXWd�bdaVgUfe�SCV�eaAgf[aCe�fZSf�SAAai�ge�fa�efSk�Sf�fZW�XadWXdaCf�aX�fZW�CWWVe�aX�fZW�BSd]Wf�Xad�agd�bdaVgUfe�SCV�eWdh[UWe)�JZW�
egUUWee�aX�CWi�bdaVgUfe�VWbWCVe�aC�S�hSd[Wfk�aX�XSUfade'�[CUAgV[CY�f[BWAk�SCV�egUUWeeXgA�bdaVgUf�VWhWAabBWCf�Tk�agd�egbbA[Wde'�
BSd]Wf�SUUWbfSCUW�SCV�VWBSCV'�UaBbWf[f[hW�dWebaCeW'�agd�ST[A[fk�fa�BSCSYW�d[e]e�SeeaU[SfWV�i[fZ�bdaVgUf�A[XW�UkUAWe'�fZW�
WXXWUf[hW�BSCSYWBWCf�aX�[ChWCfadk�SCV�bgdUZSeW�UaBB[fBWCfe�SCV�fZW�ShS[AST[A[fk�SCV�Uaef�aX�dSi�BSfWd[SAe�Xad�agd�egbbA[Wde)�
IaBW�aX�fZW�XadWYa[CY�XSUfade�SdW�TWkaCV�agd�UaCfdaA�SCV�iW�USCCaf�XgAAk�bdWV[Uf�fZW�gAf[BSfW�egUUWee�aX�fZW�[CfdaVgUf[aC�aX�
CWi�bdaVgUfe)��ad�WjSBbAW'�iSfWd�gf[A[f[We�ZShW�fdSV[f[aCSAAk�TWWC�eAai�SVabfWde�aX�CWi�fWUZCaAaYk�SCV�BSk�Caf�SVabf�agd�CWi�
bdaVgUfe�Se�cg[U]Ak�Se�iW�WjbWUf)�"C�[CfdaVgU[CY�CWi�bdaVgUfe�SCV�eaAgf[aCe'�SCk�VWASke'�gCWjbWUfWV�Uaefe'�V[hWde[aC�aX�
dWeagdUWe'�Aaee�aX�]Wk�SeeaU[SfWe'�XS[AgdW�aX�fZW�BSd]Wf�fa�SUUWbf�fZW�CWi�bdaVgUf�ad�afZWd�eWfTSU]e�UagAV�BSfWd[SAAk�SCV�
SVhWdeWAk�SXXWUf�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)

,�4VCMJD�IFBMUI�DSJTJT�DPVME�IBWF�B�NBUFSJBM�BEWFSTF�FGGFDU�PO�PVS�CVTJOFTT�PS�GJOBODJBM�DPOEJUJPO��

7�bgTA[U�ZWSAfZ�Ud[e[e�SCV�SeeaU[SfWV�YahWdCBWCf�dWefd[Uf[aCe�fa�bdWhWCf�[fe�ebdWSV�UagAV�ZShW'�SC�SVhWdeW�[BbSUf�aC�agd�
Tge[CWee'�dWegAfe�aX�abWdSf[aCe�SCV�X[CSCU[SA�UaCV[f[aC�Se�iWAA�Se�fZW�abWdSf[aCe�aX�eaBW�aX�agd�egbbA[Wde)�7�i[VWebdWSV�bgTA[U�
ZWSAfZ�Ud[e[e�BSk�VWUdWSeW�VWBSCV�Xad�agd�bdaVgUfe�VgW�fa�bgTA[U�dWSUf[aC�fa�fZW�ZWSAfZ�Ud[e[e�ad�SUf[aCe�fS]WC�Tk�YahWdCBWCfSA�
ad�afZWd�dWYgASfadk�adYSC[lSf[aCe�fa�UaCfdaA�ad�afZWdi[eW�A[B[f�fZW�WXXWUfe�aX�fZW�bgTA[U�ZWSAfZ�Ud[e[e)��JZ[e�Ud[e[e�BSk�SAea�A[B[f�
ASTad�ShS[AST[A[fk�fZSf�UagAV�SVhWdeWAk�[BbSUf�BSCgXSUfgd[CY�SCV�V[efd[Tgf[aC�fZdagYZagf�fZW�egbbAk�UZS[C�SCV�A[B[f�fZW�
ShS[AST[A[fk�aX�bdaVgUf�Tk�agd�egbbA[Wde)��:WbWCV[CY�aC�fZW�gAf[BSfW�eUabW�SCV�VgdSf[aC�aX�fZW�egbbAk�UZS[C�V[edgbf[aCe'�iW�BSk�
WjbWd[WCUW�[CUdWSeWe�[C�bdaVgUf�Uaefe�iZ[UZ�iW�BSk�Caf�TW�STAW�fa�bSee�aC�fa�agd�UgefaBWde'�Aaee�aX�eSAWe�VgW�fa�ASU]�aX�bdaVgUf�
ShS[AST[A[fk�ad�bafWCf[SA�UgefaBWd�UAS[Be�XdaB�fZW�[CST[A[fk�fa�bdah[VW�bdaVgUfe�[C�SUUadVSCUW�i[fZ�UaCfdSUfgSA�fWdBe)�"C�
SVV[f[aC'�[X�e[YC[X[USCf�CgBTWde�aX�SeeaU[SfWe'�]Wk�bWdeaCCWA�SCV*ad�eWC[ad�BSCSYWBWCf�TWUaBW�gCShS[ASTAW�VgW�fa�e[U]CWee'�
AWYSA�dWcg[dWBWCfe�ad�eWAX([eaASf[aC'�agd�abWdSf[aCe�UagAV�TW�V[edgbfWV�SCV�BSfWd[SAAk�SVhWdeWAk�SXXWUfWV)�CWSegdWe�fS]WC�[C�
dWebaCeW�fa�S�bgTA[U�ZWSAfZ�Ud[e[e�UagAV�SVhWdeWAk�[BbSUf�agd�ST[A[fk�fa�dWfS[C�SCV�SffdSUf�SeeaU[SfWe'�[CUAgV[CY�]Wk�bWdeaCCWA)

JZW�WXXWUfe�aX�S�bgTA[U�ZWSAfZ�Ud[e[e�iWdW�Wh[VWCf�[C�fZW�9EL":(,4�bSCVWB[U�fZSf�iW�WjbWd[WCUWV�[C�X[eUSA�-�-�'�i[fZ�
UaCf[Cg[CY�WXXWUfe�fZdagYZ�X[eUSA�-�-,�SCV�-�--)�"C�X[eUSA�-�-�'�iW�WjbWd[WCUWV�VWUdWSeWV�VWBSCV�Xad�agd�bdaVgUfe�SCV�
eaXfWC[CY�[C�agd�Tge[CWee'�bd[BSd[Ak�Vgd[CY�fZW�eWUaCV�SCV�fZ[dV�X[eUSA�cgSdfWde)�7e�agd�[CVgefdk�iSe�UaCe[VWdWV�fa�TW�SC�
rWeeWCf[SA�eWdh[UW's�UgefaBWd�VWBSCV�dWfgdCWV�fa�CadBSA�AWhWAe�[C�ASfW�X[eUSA�-�-��SCV�fZdagYZagf�X[eUSA�-�-,)�!aiWhWd'�iW�
fZWC�WjbWd[WCUWV�[CUdWSeWV�bdWeegdW�aC�agd�egbbAk�UZS[C�VgW�fa�eWhWdSA�XSUfade'�[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa'�ASTad�ShS[AST[A[fk'�
YAaTSA�AaY[ef[Ue�SCV�ShS[AST[A[fk�aX�dSi�BSfWd[SAe'�fZSf�iWdW�[C�bSdf�VgW�fa�fZW�[BbSUf�aX�9EL":(,4�aC�fZW�YAaTSA�WUaCaBk�fZSf�
AWV�fa�e[YC[X[USCf�[CXASf[aC�[C�ASfW�X[eUSA�-�-,�SCV�fZdagYZagf�X[eUSA�-�--)

MW�SdW�gCSTAW�fa�bdWV[Uf�fZW�A[]WA[ZaaV'�f[B[CY'�BSYC[fgVW�SCV�VgdSf[aC�aX�S�bgTA[U�ZWSAfZ�Ud[e[e�SCV�fZW�SeeaU[SfWV�WXXWUfe�
fa�agd�Tge[CWee6�Tgf�S�XgfgdW�aUUgddWCUW�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)

#F�DPVME�JODVS�TJHOJGJDBOU�DPTUT�JO�DPN4M=JOH�;JUI�FOWJSPONFOUBM��IFBMUI�BOE�TBGFU=�MB;T�PS�4FSNJUUJOH�SFHJNFT�PS�BT�B�
SFTVMU�PG�TBUJTG=JOH�BO=�MJBCJMJU=�PS�PCMJHBUJPO�JN4PTFE�VOEFS�TVDI�MB;T�PS�4FSNJUUJOH�SFHJNFT��

Egd�XSU[A[f[We�SCV�abWdSf[aCe�SdW�egT?WUf�fa�S�TdaSV�dSCYW�aX�XWVWdSA'�efSfW�SCV�AaUSA�WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�ASie'�
[CUAgV[CY�fZaeW�dWASf[CY�fa�fZW�dWAWSeW�aX�ZSlSdVage�BSfWd[SAe�[Cfa�fZW�WCh[daCBWCf'�fZW�BSCSYWBWCf'�fdWSfBWCf'�efadSYW�SCV�
V[ebaeSA�aX�ZSlSdVage�BSfWd[SAe�SCV�iSefWe'�fZW�[ChWef[YSf[aC�SCV�dWBWV[Sf[aC�aX�UaCfSB[CSf[aC�SCV�fZW�bdafWUf[aC�aX�agd�
SeeaU[SfWe)�MW�ZShW�[CUgddWV'�SCV�WjbWUf�fa�UaCf[CgW�fa�[CUgd'�USb[fSA�WjbWCV[fgdWe�[C�SVV[f[aC�fa�adV[CSdk�UagdeW�Uaefe�fa�
UaBbAk�i[fZ�SbbA[USTAW�UgddWCf�SCV�XgfgdW�WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�ASie)�CadW�efd[CYWCf�XWVWdSA'�efSfW�ad�AaUSA�
WCh[daCBWCfSA�dgAWe�ad�dWYgASf[aCe�UagAV�[CUdWSeW�agd�abWdSf[CY�Uaefe�SCV�WjbWCeWe)�Egd�XS[AgdW�fa�UaBbAk�i[fZ�WCh[daCBWCfSA'�
ZWSAfZ�SCV�eSXWfk�ASie�BSk�dWegAf�[C�X[CWe'�bWCSAf[We'�WCXadUWBWCf�SUf[aCe�SCV�afZWd�eSCUf[aCe�Se�iWAA�Se�A[ST[A[fk�Xad�dWebaCeW�
Uaefe'�bdabWdfk�VSBSYWe�SCV�bWdeaCSA�[C?gd[We�dWegAf[CY�XdaB�dWAWSeWe�aX'�ad�WjbaegdW�fa'�ZSlSdVage�BSfWd[SAe)�MW�UagAV�SAea�TW�
ZWAV�A[STAW�Xad�fZW�Uaefe�fa�SVVdWee�UaCfSB[CSf[aC�Sf�SCk�dWSA�bdabWdfk�iW�ZShW�WhWd�aiCWV�ad�abWdSfWV'�ad�geWV�Se�S�efadSYW�ad�
V[ebaeSA�e[fW)�"C�SVV[f[aC'�UZSCYWe�[C'�ad�CWi�[CfWdbdWfSf[aCe�aX'�Wj[ef[CY�ASie'�fZW�V[eUahWdk�aX�bdWh[ageAk�gC]CaiC�
UaCfSB[CSf[aC'�ad�fZW�[Bbae[f[aC�aX�afZWd�WCh[daCBWCfSA'�ZWSAfZ�ad�eSXWfk�A[ST[A[f[We�ad�aTA[YSf[aCe�[C�fZW�XgfgdW'�[CUAgV[CY�
SVV[f[aCSA�[ChWef[YSf[aC�ad�afZWd�aTA[YSf[aCe�i[fZ�dWebWUf�fa�SCk�bafWCf[SA�ZWSAfZ�ZSlSdVe�aX�agd�bdaVgUfe�ad�Tge[CWee�SUf[h[f[We'�
BSk�AWSV�fa�SVV[f[aCSA�UaBbA[SCUW�ad�afZWd�Uaefe�fZSf�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�
UaCV[f[aC)

,2



MW�USCCaf�SeegdW�kag�fZSf�SCk�Uaefe�dWASf[CY�fa�XgfgdW�USb[fSA�SCV�abWdSf[CY�WjbWCV[fgdWe�fa�BS[CfS[C�UaBbA[SCUW�i[fZ�
WCh[daCBWCfSA'�ZWSAfZ�SCV�eSXWfk�ASie'�Se�iWAA�Se�Uaefe�fa�SVVdWee�UaCfSB[CSf[aC�ad�WCh[daCBWCfSA�UAS[Be'�i[AA�Caf�WjUWWV�SCk�
UgddWCf�Wef[BSfWe�SCV�dWeWdhWe�ad�SVhWdeWAk�SXXWUf�agd�Tge[CWee)�"C�SVV[f[aC'�SCk�gCSCf[U[bSfWV�A[ST[A[f[We�ad�aTA[YSf[aCe�Sd[e[CY'�
Xad�WjSBbAW'�agf�aX�fZW�V[eUahWdk�aX�bdWh[ageAk�gC]CaiC�UaCV[f[aCe�ad�UZSCYWe�[C�ASi�ad�WCXadUWBWCf�baA[U[We'�UagAV�BSfWd[SAAk�
SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)

#F�BSF�TVC.FDU�UP�SFHVMBUJPO�BOE�SFHVMBUPS=�DIBOHF��BOE�PVS�DPTUT�PG�EPJOH�CVTJOFTT�DPVME�JODSFBTF�BT�B�SFTVMU�PG�
DIBOHFT�JO�GFEFSBM��TUBUF�PS�MPDBM�SFHVMBUJPOT��

Egd�abWdSf[aCe�SdW�bd[CU[bSAAk�SXXWUfWV�Tk�hSd[age�efSfgfWe'�dWYgASf[aCe�SCV�ASie�[C�fZW�K)I)�efSfWe�[C�iZ[UZ�iW�abWdSfW)�
MZ[AW�iW�SdW�Caf�WCYSYWV�[C�S�ZWSh[Ak�dWYgASfWV�[CVgefdk'�iW�SdW�egT?WUf�fa�hSd[age�ASie�SbbA[USTAW�fa�Tge[CWeeWe�YWCWdSAAk'�
[CUAgV[CY�ASie�SXXWUf[CY�ASCV�geSYW'�laC[CY'�fZW�WCh[daCBWCf'�ZWSAfZ�SCV�eSXWfk'�fdSCebadfSf[aC'�ASTad�SCV�WBbAakBWCf�bdSUf[UWe'�
UaBbWf[f[aC'�[BB[YdSf[aC�SCV�afZWd�BSffWde)�7VV[f[aCSAAk'�Tg[AV[CY�UaVWe�BSk�SXXWUf�fZW�bdaVgUfe�agd�UgefaBWde�SdW�SAAaiWV�fa�
geW'�SCV�UaCeWcgWCfAk'�UZSCYWe�[C�Tg[AV[CY�UaVWe�BSk�SXXWUf�fZW�eSAWST[A[fk�aX�agd�bdaVgUfe)�"C�SVV[f[aC'�UZSCYWe�fa�K)I)�XWVWdSA'�
efSfW�SCV�AaUSA�fSj�ASie�SCV�dWYgASf[aCe�UagAV�ZShW�S�BSfWd[SA�[BbSUf�aC�ge)�IWW�"fWB�,)�r8ge[CWeeqHWYgASf[aC)s

MW�VWA[hWd�bdaVgUfe�fa�BSCk�aX�agd�UgefaBWde�fZdagYZ�agd�aiC�XAWWf�aX�hWZ[UAWe)�JZW�K)I)�:WbSdfBWCf�aX�JdSCebadfSf[aC�
$fZW�r:EJs%�dWYgASfWe�agd�abWdSf[aCe�[C�VaBWef[U�[CfWdefSfW�UaBBWdUW)�MW�SdW�egT?WUf�fa�hSd[age�dWcg[dWBWCfe�YahWdC[CY�
[CfWdefSfW�abWdSf[aCe�bdWeUd[TWV�Tk�fZW�:EJ'�[CUAgV[CY�eSXWfk�dWYgASf[aCe�SCV�afZWd�dgAWe'�[CUAgV[CY'�Xad�WjSBbAW'�fZW�:EJ�
:[eSVhSCfSYWV�8ge[CWee�;CfWdbd[eW�$r:8;s%�FdaYdSB'�iZ[UZ�[BbaeWe�UWdfS[C�dWcg[dWBWCfe�fa�[CUdWSeW�:8;�bSdf[U[bSf[aC�[C�
:EJ(See[efWV�bda?WUfe�SCV�UaCfdSUfe)�LWZ[UAW�V[BWCe[aCe�SCV�Vd[hWd�Zagde�aX�eWdh[UW�SAea�dWBS[C�egT?WUf�fa�TafZ�XWVWdSA�SCV�
efSfW�dWYgASf[aC)�CadW�dWefd[Uf[hW�A[B[fSf[aCe�aC�hWZ[UAW�iW[YZf�SCV�e[lW�SCV�fdS[AWd�AWCYfZ�SCV�UaCX[YgdSf[aC�UagAV�[CUdWSeW�agd�
Uaefe)��gdfZWdBadW'�UaBBWdU[SA�Vd[hWdte�A[UWCe[CY�dWcg[dWBWCfe�[BbaeWV�Tk�efSfWe�ad�AaUSA�YahWdCBWCfe�UagAV�A[B[f�fZW�
ShS[AST[A[fk�aX�cgSA[X[WV�Vd[hWde�fa�fdSCebadf�agd�bdaVgUfe'�iZ[UZ�UagAV�SAea�[CUdWSeW�agd�Uaefe)�"X�iW�SdW�gCSTAW�fa�bSee�fZWeW�Uaef�
[CUdWSeWe�aC�fa�agd�UgefaBWde'�[f�iagAV�dWVgUW�agd�Ydaee�BSdY[Ce'�[CUdWSeW�agd�eWAA[CY'�YWCWdSA�SCV�SVB[C[efdSf[hW�WjbWCeWe�SCV�
dWVgUW�agd�CWf�[CUaBW)

"C�SVV[f[aC'�BSCk�aX�agd�BgC[U[bSA�iSfWd�bdaVgUfe�SCV�[CXdSefdgUfgdW�UgefaBWde�SdW�dWYgASfWV�Tk�XWVWdSA�SCV�efSfW�
YahWdCBWCf�SYWCU[We'�egUZ�Se�fZW�K)I)�;Ch[daCBWCfSA�FdafWUf[aC�7YWCUk�SCV�efSfW�bgTA[U�gf[A[fk�UaBB[ee[aCe)�JZWeW�SYWCU[We�
UagAV�UZSCYW�fZW�iSk�[C�iZ[UZ�fZWk�[CfWdbdWf�UgddWCf�dWYgASf[aCe�SCV�BSk�[BbaeW�SVV[f[aCSA�dWYgASf[aCe)��gdfZWd'�fZWdW�BSk�SAea�
TW�CWi�AWY[eASf[aC�ad�dWYgASfadk�UZSCYW�[C�dWebaCeW�fa�fZW�bWdUW[hWV�WXXWUfe�aX�UA[BSfW�UZSCYW'�iZ[UZ�[e�WjbWUfWV�fa�UaCf[CgW�fa�
TW�fZW�egT?WUf�aX�[CUdWSe[CY�dWYgASfadk�SffWCf[aC�SCV�dWcg[dWBWCfe)�9ZSCYWe�[C�WCh[daCBWCfSA�SCV�UA[BSfW�UZSCYW�ASie�ad�
dWYgASf[aCe'�[CUAgV[CY�ASie�dWASf[CY�fa�YdWWCZageW�YSe�WB[ee[aCe'�UagAV�AWSV�fa�CWi�ad�SVV[f[aCSA�[ChWefBWCf�[C�bdaVgUf�VWe[YCe�
fZSf�UagAV�[CUdWSeW�agd�WCh[daCBWCfSA�UaBbA[SCUW�WjbWCV[fgdWe)�JZWeW�UZSCYWe�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�
UgefaBWde�SCV�fZW�bdaX[fST[A[fk�aX�fZW�eWdh[UWe�fZWk�bdah[VW'�iZ[UZ�UagAV�dWVgUW�VWBSCV�Xad�agd�eWdh[UWe�ad�agd�bdaVgUfe�SCV�
UagAV�XgdfZWd�egT?WUf�ge�fa�SVV[f[aCSA�Uaefe�SCV�dWefd[Uf[aCe'�[CUAgV[CY�[CUdWSeWV�WCWdYk'�UaBbA[SCUW�SCV�bdaVgUf�Uaefe)

MW�USCCaf�bdWV[Uf�fZW�CSfgdW�SCV�f[B[CY�aX�XgfgdW�VWhWAabBWCfe�[C�ASi�SCV�dWYgASf[aCe�SCV�iZWfZWd�iW�i[AA�TW�egUUWeeXgA�
[C�BWWf[CY�XgfgdW�VWBSCVe�aX�dWYgASfadk�SYWCU[We�[C�S�BSCCWd�iZ[UZ�i[AA�Caf�BSfWd[SAAk�SVhWdeWAk�SXXWUf�fZW�9aBbSCk)�

4ODSFBTJOH�TDSVUJO=�BOE�DIBOHJOH�TUBLFIPMEFS�FY4FDUBUJPOT�BOE�EJTDMPTVSFT�JO�SFT4FDU�PG�0�2�BOE�TVTUBJOBCJMJU=�
4SBDUJDFT�NB=�BEWFSTFM=�JN4BDU�PVS�CVTJOFTT�BOE�PVS�TUPDL�4SJDF�BOE�JN4PTF�BEEJUJPOBM�DPTUT�PS�FY4PTF�VT�UP�OF;�PS�
BEEJUJPOBM�SJTLT�

9aBbSC[We�SUdaee�SAA�[CVgefd[We�SdW�XSU[CY�[CUdWSe[CY�eUdgf[Ck�XdaB�efS]WZaAVWde�dWASfWV�fa�fZW[d�;I �SCV�egefS[CST[A[fk�
bdSUf[UWe)�"ChWefad�SVhaUSUk�Ydagbe'�bdajk�SVh[eadk�X[dBe'�UWdfS[C�[Cef[fgf[aCSA�[ChWefade�SCV�AWCVWde'�[ChWefBWCf�XgCVe�SCV�
afZWd�[CXAgWCf[SA�[ChWefade�SCV�dSf[CY�SYWCU[We�SdW�SAea�[CUdWSe[CYAk�XaUgeWV�aC�;I �SCV�egefS[CST[A[fk�bdSUf[UWe�SCV�BSffWde�SCV�
aC�fZW�[BbA[USf[aCe�SCV�eaU[SA�Uaef�aX�fZW[d�[ChWefBWCfe�SCV�AaSCe)�"CUdWSeWV�XaUge�aC�;I �SCV�egefS[CST[A[fk�BSffWde�UagAV�ZShW�
S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC'�SCV�WjbaeW�ge�fa�CWi�ad�SVV[f[aCSA�d[e]e'�[CUAgV[CY�Se�VWeUd[TWV�
TWAai)
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MW�dWUaYC[lW�fZSf�agd�eZSdWZaAVWde'�WBbAakWWe'�egbbA[Wde'�UgefaBWde'�dWYgASfade�SCV�afZWd�efS]WZaAVWde�WjbWUf�ge�fa�
UaCf[CgW�fa�XaUge�aC�AaCY(fWdB�egefS[CSTAW�bWdXadBSCUW�SCV�fZW�TdaSV�bae[f[hW�[BbSUf�iW�USC�ZShW�aC�fZW�WCh[daCBWCf�SCV�[C�
agd�UaBBgC[f[We)�JZ[e�[CUAgVWe�SVVdWee[CY�e[YC[X[USCf'�dWAWhSCf�;I �XSUfade'�XgdfZWd�iad][CY�fa�bd[ad[f[lW�egefS[CSTAW�WCWdYk�
bdSUf[UWe�SCV�dWVgU[CY�agd�USdTaC�Xaafbd[Cf)�MW�Bgef�SAea�BS]W�efdSfWY[U�[ChWefBWCfe�fa�WCegdW�agd�egefS[CST[A[fk�YaSAe�SCV�
aT?WUf[hWe�SdW�dWebaCe[hW�fa�fZW�TdaSVWd�BSd]Wf�WCh[daCBWCf�SCV�V[dWUfAk�f[WV�fa�agd�ahWdSdUZ[CY�Tge[CWee�bd[ad[f[We)�MW�ZShW�
[CUgddWV�SCV�WjbWUf�fa�UaCf[CgW�fa�[CUgd�Uaefe�SCV�USb[fSA�WjbWCV[fgdWe�[C�Va[CY�ea'�SCV�UWdfS[C�aX�egUZ�XgfgdW�Uaefe�SCV�USb[fSA�
WjbWCV[fgdWe�UagAV�TW�BSfWd[SA)��ad�WjSBbAW'�aC�CSdUZ�-,'�-�--'�fZW�I;9�dWAWSeWV�bdabaeWV�dgAW�UZSCYWe�fZSf�iagAV�dWcg[dW�
CWi�UA[BSfW(dWASfWV�V[eUAaegdW�[C�I;9�X[A[CYe'�[CUAgV[CY�UWdfS[C�UA[BSfW(dWASfWV�BWfd[Ue�SCV�YdWWCZageW�YSe�WB[ee[aCe'�
[CXadBSf[aC�STagf�UA[BSfW(dWASfWV�fSdYWfe�SCV�YaSAe'�fdSCe[f[aC�bASCe'�[X�SCk'�SCV�WjfWCe[hW�SffWefSf[aC�dWcg[dWBWCfe)�"C�SVV[f[aC�
fa�dWcg[d[CY�X[AWde�fa�cgSCf[Xk�SCV�V[eUAaeW�V[dWUf�WB[ee[aCe�VSfS'�fZW�CWi�dgAWe�iagAV�SAea�dWcg[dW�V[eUAaegdW�aX�UA[BSfW�[BbSUf�
Sd[e[CY�XdaB�fZW�abWdSf[aCe�SCV�geWe�Tk�fZW�X[AWd�e�Tge[CWee�bSdfCWde�SCV�UaCfdSUfade�SCV�WCV(geWde�aX�fZW�X[AWd�e�bdaVgUfe�SCV*ad�
eWdh[UWe)�"X�SVabfWV�Se�bdabaeWV'�fZW�dgAW�UZSCYWe�iagAV�USgeW�ge�fa�[CUgd�SVV[f[aCSA�UaBbA[SCUW�SCV�dWbadf[CY�Uaefe'�UWdfS[C�aX�
iZ[UZ�UagAV�TW�BSfWd[SA'�[CUAgV[CY�dWASfWV�fa�BaC[fad[CY'�UaAAWUf[CY'�SCSAkl[CY�SCV�dWbadf[CY�CWi�BWfd[Ue�SCV�[BbAWBWCf[CY�
ekefWBe�SCV�bdaUgd[CY�SVV[f[aCSA�[CfWdCSA�SCV�WjfWdCSA�bWdeaCCWA�i[fZ�fZW�dWcg[e[fW�e][AAe�SCV�WjbWdf[eW�fa�eWdhW�fZaeW�XgCUf[aCe�
SCV�bdah[VW�CWUWeeSdk�SffWefSf[aC'�Se�SbbA[USTAW)�IgUZ�Uaefe�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�
UaCV[f[aC)

�gdfZWd'�[X�iW�Va�Caf�SVSbf�fa�ad�UaBbAk�i[fZ�[ChWefad�ad�afZWd�efS]WZaAVWd�WjbWUfSf[aCe�SCV�efSCVSdVe'�iZ[UZ�SdW�WhaAh[CY'�
ad�[X�iW�SdW�bWdUW[hWV�Caf�fa�ZShW�dWebaCVWV�Sbbdabd[SfWAk�ad�cg[U]Ak�WCagYZ�fa�Ydai[CY�UaCUWdC�Xad�;I �SCV�egefS[CST[A[fk�
[eegWe'�agd�Tge[CWee�UagAV�egXXWd'�[CUAgV[CY�XdaB�dWbgfSf[aCSA�VSBSYW)�7VV[f[aCSAAk'�SUf[h[ef�eZSdWZaAVWde�BSk�egTB[f�bdabaeSAe�
fa�bdaBafW�SC�;I (dWASfWV�bae[f[aC)�HWebaCV[CY�fa�egUZ�bdabaeSAe'�bdajk�UaCfWefe�SCV�afZWd�SUf[aCe�Tk�SUf[h[ef�eZSdWZaAVWde�
USC�TW�UaefAk�SCV�f[BW(UaCegB[CY'�V[edgbf[CY�agd�abWdSf[aCe'�USge[CY�dWbgfSf[aCSA�ZSdB'�SCV�V[hWdf[CY�fZW�SffWCf[aC�aX�agd�TaSdV�
aX�V[dWUfade�SCV�eWC[ad�BSCSYWBWCf�XdaB�fZW�bgdeg[f�aX�Tge[CWee�efdSfWY[We)��gdfZWd'�S�BgAf[fgVW�aX�adYSC[lSf[aCe�fZSf�bdah[VW�
[CXadBSf[aC�fa�[ChWefade�ZShW�VWhWAabWV�dSf[CYe�bdaUWeeWe�Xad�WhSAgSf[CY�UaBbSC[We�aC�fZW[d�SbbdaSUZ�fa�;I �SCV�egefS[CST[A[fk�
BSffWde)�IgUZ�dSf[CYe�SCV�dWbadfe�SdW�geWV�Tk�eaBW�[ChWefade�fa�[CXadB�fZW[d�[ChWefBWCf�SCV�haf[CY�VWU[e[aCe)�KCXShadSTAW�;I �
dSf[CYe'�ad�bWdUWbf[aCe�aX�ge�ad�agd�[CVgefdk�Se�S�dWegAf�aX�egUZ�dSf[CYe�ad�agd�;I �SCV�egefS[CST[A[fk�bdSUf[UWe'�BSk�AWSV�fa�
[CUdWSeWV�CWYSf[hW�[ChWefad�SCV�afZWd�efS]WZaAVWd�eWCf[BWCf�faiSdV�ge�ad�agd�UgefaBWde'�SCV�fa�fZW�SAAaUSf[aC�aX�[ChWefBWCf�
USb[fSA�fa�afZWd�[CVgefd[We�SCV�UaBbSC[We'�iZ[UZ�UagAV�CWYSf[hWAk�SXXWUf�agd�efaU]�bd[UW�SCV�SUUWee�fa�SCV�Uaefe�aX�USb[fSA)

JZW�aUUgddWCUW�aX�SCk�aX�fZW�XadWYa[CY�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC)

 IF�OBUVSF�PG�PVS�CVTJOFTT�FY4PTFT�VT�UP�4SPEVDU�MJBCJMJU=��DPOTUSVDUJPO�EFGFDU�BOE�;BSSBOU=�DMBJNT�BOE�PUIFS�MJUJHBUJPO�
BOE�MFHBM�4SPDFFEJOHT��

�daB�f[BW�fa�f[BW'�iW�SdW�[ChaAhWV�[C�A[f[YSf[aC�SCV�afZWd�AWYSA�bdaUWWV[CYe�SCV�UAS[Be�$[CUAgV[CY�YahWdCBWCf�[Ccg[d[We'�
[ChWef[YSf[aCe�SCV�bdaUWWV[CYe%�[C�fZW�adV[CSdk�UagdeW�aX�Tge[CWee�dWASfWV�fa�S�dSCYW�aX�BSffWde'�[CUAgV[CY'�i[fZagf�A[B[fSf[aC'�
WCh[daCBWCfSA'�UaCfdSUf'�WBbAakBWCf�UAS[Be'�bdaVgUf�A[ST[A[fk'�UaCefdgUf[aC�VWXWUf�SCV�iSddSCfk�UAS[Be)

MW�dWAk�aC�BSCgXSUfgdWde�SCV�afZWd�egbbA[Wde�fa�bdah[VW�ge�i[fZ�Baef�aX�fZW�bdaVgUfe�iW�eWAA�SCV�V[efd[TgfW)�!aiWhWd'�Se�S�
V[efd[Tgfad'�iW�XSUW�SC�[CZWdWCf�d[e]�aX�WjbaegdW�fa�bdaVgUf�A[ST[A[fk�SCV�afZWd�UAS[Be�[C�fZW�WhWCf�fZSf�fZW�geW�aX�fZW�bdaVgUfe�iW�
ZShW�V[efd[TgfWV�[C�fZW�bSef�ad�BSk�[C�fZW�XgfgdW�V[efd[TgfW�[e�SAAWYWV�fa�ZShW�dWegAfWV�[C�WUaCaB[U�Aaee'�bWdeaCSA�[C?gdk�ad�
bdabWdfk�VSBSYW�ad�h[aASfWV�WCh[daCBWCfSA'�ZWSAfZ�ad�eSXWfk�ad�afZWd�ASie)�"C�SVV[f[aC'�iW�XSTd[USfW�SCV�[CefSAA�UWdfS[C�bdaVgUfe'�
W[fZWd�[CfWdCSAAk�ad�fZdagYZ�fZ[dV�bSdf[We'�iZ[UZ�BSk�[CUdWSeW�agd�WjbaegdW�fa�bdaVgUf�A[ST[A[fk�UAS[Be)�MW�USCCaf�bdWV[Uf�i[fZ�
UWdfS[Cfk�iZWfZWd�ad�Zai�iW�BSk�TWUaBW�A[STAW�gCVWd�WCh[daCBWCfSA�SCV�bdaVgUf�A[ST[A[fk�efSfgfWe'�dgAWe'�dWYgASf[aCe�SCV�USeW�
ASi)�"C�bSdf[UgASd'�iW�ZShW�TWWC�SCV�UaCf[CgW�fa�TW�egT?WUf�fa�UAS[Be�dWASfWV�fa�SeTWefae�UaCfS[C[CY�bdaVgUfe'�[CUAgV[CY�Xad�
UAS[Be�dWASf[CY�fa�bdaVgUfe�eaAV�Tk�Tge[CWeeWe�bd[ad�fa�TW[CY�SUcg[dWV�Tk�ge)�7eTWefae(dWASfWV�UAS[Be�ZShW�Caf�Z[efad[USAAk�ZSV�S�
BSfWd[SA�[BbSUf�aC�agd�X[CSCU[SA�bae[f[aC�ad�dWegAfe�aX�abWdSf[aCe'�Tgf�fZWdW�USC�TW�Ca�YgSdSCfWW�fZSf�SCk�egUZ�UAS[Be�i[AA�Caf�
ZShW�S�BSfWd[SA�[BbSUf�aC�ge�[C�fZW�XgfgdW)�7AfZagYZ�iW�UgddWCfAk�BS[CfS[C�bdaVgUf*YWCWdSA�A[ST[A[fk�[CegdSCUW'�fZWdW�USC�TW�Ca�
SeegdSCUW�fZSf�iW�i[AA�TW�STAW�fa�BS[CfS[C�egUZ�[CegdSCUW�aC�SUUWbfSTAW�fWdBe�[C�fZW�XgfgdW'�[X�Sf�SAA'�ad�fZSf�SCk�egUZ�[CegdSCUW�
i[AA�bdah[VW�SVWcgSfW�bdafWUf[aC�SYS[Cef�bafWCf[SA�A[ST[A[f[We)�7VV[f[aCSAAk'�iW�Va�Caf�USddk�[CegdSCUW�Xad�SAA�USfWYad[We�aX�d[e]�
fZSf�agd�Tge[CWee�BSk�WCUagCfWd�$[CUAgV[CY�SeTWefae�UAS[Be�Xad�iZ[UZ�[CegdSCUW�[e�Caf�SffS[CSTAW%)�7Ck�e[YC[X[USCf�A[ST[A[fk�fZSf�
[e�gC[CegdWV�ad�Caf�XgAAk�[CegdWV�BSk�dWcg[dW�ge�fa�bSk�egTefSCf[SA�SBagCfe)�IWW�SVV[f[aCSA�V[eUgee[aC�[C�"fWB�,)�r8ge[CWeeq
BWYSA�FdaUWWV[CYe)s

MW�SAea�BSk'�XdaB�f[BW�fa�f[BW'�TW�[ChaAhWV�[C�YahWdCBWCf�[Ccg[d[We'�[ChWef[YSf[aCe�SCV�bdaUWWV[CYe)�MW�USCCaf�bdWV[Uf�
i[fZ�UWdfS[Cfk�fZW�agfUaBWe�aX�fZWeW�[Ccg[d[We'�[ChWef[YSf[aCe�SCV�bdaUWWV[CYe)�JZW�agfUaBW�aX�eaBW�aX�fZWeW�WhWCfe�SCV�afZWd�
UaCf[CYWCU[We�UagAV�dWcg[dW�ge�fa�fS]W'�ad�dWXdS[C�XdaB�fS][CY'�SUf[aCe�fZSf�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee�ad�
X[CSCU[SA�UaCV[f[aC'�egUZ�Se�dWcg[d[CY�ge�fa�bSk�egTefSCf[SA�SBagCfe�aX�BaCWk)�7VV[f[aCSAAk'�VWXWCV[CY�SYS[Cef�fZWeW�ASieg[fe�
SCV�bdaUWWV[CYe�BSk�[ChaAhW�e[YC[X[USCf�WjbWCeW�SCV�V[hWde[aC�aX�BSCSYWBWCfte�SffWCf[aC�SCV�dWeagdUWe�XdaB�afZWd�BSffWde)
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�gdfZWd'�iZ[AW�iW�BSk�eWW]�[CVWBC[X[USf[aC�SYS[Cef�bafWCf[SA�A[ST[A[fk�Xad�bdaVgUf�A[ST[A[fk�UAS[Be�XdaB�dWAWhSCf�bSdf[We'�
[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa'�BSCgXSUfgdWde�SCV�egbbA[Wde'�iW�USCCaf�YgSdSCfWW�fZSf�iW�i[AA�TW�STAW�fa�dWUahWd�gCVWd�egUZ�
[CVWBC[X[USf[aC�UAS[Be)�FdaVgUf�A[ST[A[fk�UAS[Be�USC�TW�WjbWCe[hW�fa�VWXWCV�SCV�USC�V[hWdf�fZW�SffWCf[aC�aX�BSCSYWBWCf�SCV�
afZWd�bWdeaCCWA�Xad�e[YC[X[USCf�f[BW�bWd[aVe'�dWYSdVAWee�aX�fZW�gAf[BSfW�agfUaBW)�7C�gCegUUWeeXgA�bdaVgUf�A[ST[A[fk�VWXWCeW�UagAV�
TW�Z[YZAk�UaefAk�SCV�SUUadV[CYAk�dWegAf�[C�S�VWUA[CW�[C�CWf�eSAWe�SCV*ad�bdaX[fST[A[fk)�"C�SVV[f[aC'�WhWC�[X�iW�SdW�egUUWeeXgA�[C�
VWXWCV[CY�SCk�UAS[B�dWASf[CY�fa�fZW�bdaVgUfe�iW�V[efd[TgfW'�UAS[Be�aX�fZ[e�CSfgdW�UagAV�CWYSf[hWAk�[BbSUf�UgefaBWd�UaCX[VWCUW�[C�
agd�bdaVgUfe�SCV�ge)

1BJMVSF�UP�BDIJFWF�BOE�NBJOUBJO�B�IJHI�MFWFM�PG�4SPEVDU�RVBMJU=�BT�B�SFTVMU�PG�PVS�TV44MJFSTA�PS�NBOVGBDUVSFSTA�NJTUBLFT�
PS�JOFGGJDJFODJFT�DPVME�EBNBHF�PVS�SF4VUBUJPO�BOE�OFHBUJWFM=�JN4BDU�PVS�SFWFOVF�BOE�SFTVMUT�PG�P4FSBUJPOT��

Ja�UaCf[CgW�fa�TW�egUUWeeXgA'�iW�Bgef�UaCf[CgW�fa�bdWeWdhW'�Ydai�SCV�USb[fSA[lW�aC�fZW�hSAgW�aX�agd�TdSCV�[C�fZW�
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 0,,�B[AA[aC�SCV�S�9aCf[Cg[CY�B[B[fWV�FSdfCWde�JSj�HWUW[hSTAW�7YdWWBWCf�A[ST[A[fk�aX�Sbbdaj[BSfWAk� /./�B[AA[aC'�bSkSTAW�fa�
fZW�9aCf[Cg[CY�B[B[fWV�FSdfCWde�ahWd�fZW�A[XW�aX�fZW�9aCf[Cg[CY�B[B[fWV�FSdfCWde�JSj�HWUW[hSTAW�7YdWWBWCf)�JZW�XgAA�WjUZSCYW�
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XgfgdW�fSj�TWCWX[fe�fZSf�SdW�egT?WUf�fa�egUZ�JSj�HWUW[hSTAW�7YdWWBWCf)

-3



7e�S�dWegAf�aX�fZW�XadWYa[CY'�$[%�iW�UagAV�TW�dWcg[dWV�fa�BS]W�bSkBWCfe�gCVWd�egUZ�JSj�HWUW[hSTAW�7YdWWBWCf�fZSf�SdW�
YdWSfWd�fZSC�fZW�ebWU[X[WV�bWdUWCfSYW�aX�fZW�SUfgSA�TWCWX[fe�iW�gAf[BSfWAk�dWSA[lW�[C�dWebWUf�aX�fZW�fSj�TWCWX[fe�fZSf�SdW�egT?WUf�fa�
egUZ�JSj�HWUW[hSTAW�7YdWWBWCf�SCV�$[[%�[X�iW�WAWUf�fa�fWdB[CSfW�egUZ�JSj�HWUW[hSTAW�7YdWWBWCf�WSdAk'�iW�iagAV�TW�dWcg[dWV�
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HWUW[hSTAW�7YdWWBWCf�UagAV�ZShW�S�egTefSCf[SA�CWYSf[hW�[BbSUf�aC�agd�A[cg[V[fk�SCV�UagAV�ZShW�fZW�WXXWUf�aX�VWASk[CY'�VWXWdd[CY�
ad�bdWhWCf[CY�UWdfS[C�BWdYWde'�SeeWf�eSAWe'�afZWd�XadBe�aX�Tge[CWee�UaBT[CSf[aCe�ad�afZWd�UZSCYWe�aX�UaCfdaA)�JZWdW�USC�TW�Ca�
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i[fZ�fZW�eSAW�aX�eZSdWe�Tk�fZW�IWAA[CY�IfaU]ZaAVWde�[C�fZW�IWUaCVSdk�EXXWd[CYe'�afZWd�fZSC�gCVWdid[f[CY�V[eUagCfe�SCV�
UaBB[ee[aCe)�

DR[ATN=VfNCV[=�FAN=BNPCV[=B

"C�UaCCWUf[aC�i[fZ�fZW�"FE'�fZW�9aBbSCk�UaBbAWfWV�fZW�XaAAai[CY�fdSCeSUf[aCe�$UaAAWUf[hWAk�fZW�rHWadYSC[lSf[aC�
JdSCeSUf[aCes%5

o fZW�XadBSf[aC�aX�9adW�"�CS[C�Se�S�:WASiSdW�UadbadSf[aC�fa�XgCUf[aC�Se�fZW�V[dWUf�SCV�[CV[dWUf�bSdWCf�aX�!aAV[CYe�SCV�S�
bgTA[UAk�fdSVWV�WCf[fk6

o fZW�SBWCVBWCf�SCV�dWefSfWBWCf�aX�fZW�A[B[fWV�bSdfCWdeZ[b�SYdWWBWCf�aX�!aAV[CYe�fa'�SBaCY�afZWd�fZ[CYe�X[def'�BaV[Xk�
fZW�USb[fSA�efdgUfgdW�aX�!aAV[CYe�SCV�eWUaCV'�SVB[f�9adW�"�CS[C�Se�fZW�YWCWdSA�bSdfCWd�SCV�S�A[B[fWV�bSdfCWd�aX�
!aAV[CYe6�

o 9adW�"�CS[Cte�SUcg[e[f[aC�aX�fZW�FSdfCWdeZ[b�"CfWdWefe�ZWAV�Tk�UWdfS[C��adBWd�B[B[fWV�FSdfCWde�$Se�VWX[CWV�TWAai%�SCV�
fZW�[eegSCUW�aX�9ASee�7�UaBBaC�efaU]�fa�fZW��adBWd�B[B[fWV�FSdfCWde'�bgdegSCf�fa�fZW�BWdYWde�aX�9:"H�MM�
7Vh[ead'�BB9�SCV�9:"H�MM�!aAV[CYe'�BB9��$fZW�r8AaU]Wd�9aBbSC[Wes%�i[fZ�SCV�[Cfa�9adW�"�CS[C�h[S�BWdYWd�
egTe[V[Sd[We�aX�9adW�"�CS[C�$fZW�r8AaU]Wd�CWdYWdes%6�SCV

o WCfdk�[Cfa�S�CSefWd�HWadYSC[lSf[aC�7YdWWBWCf'�VSfWV�Se�aX�#gAk�--'�-�-,�$fZW�rCSefWd�HWadYSC[lSf[aC�7YdWWBWCfs%'�
i[fZ�!aAV[CYe'�fZW�9aCf[Cg[CY�B[B[fWV�FSdfCWde�$Se�VWX[CWV�TWAai%'�fZW�8AaU]Wd�9aBbSC[We'�9:"H�MSfWdiad]e�
!aAV[CYe� F'�9:"H�7eeaU[SfWe�N�MSfWdiad]e'�B)F)'�9:"H�MM�!aAV[CYe'�B)F)'�9adW�"�CS[C� F'�BB9'�9:"H�
FAgBT�8gkWd'�BB9'�9:"H��gCV�N�7Vh[ead�MSfWdiad]e�8'�B)F)'�9:"H��gCV�N�MSfWdiad]e�8,'�B)F)'�9:"H��gCV�
N(7�MSfWdiad]e�8'�B)F)'�9:"H�MM'�BB9'�8daa]e�CWdYWd�IgT�,'�"CU)�SCV�8daa]e�CWdYWd�IgT�-'�"CU)�FgdegSCf�fa�
fZW�CSefWd�HWadYSC[lSf[aC�7YdWWBWCf'�fZW��adBWd�B[B[fWV�FSdfCWde�dWUW[hWV�FSdfCWdeZ[b�"CfWdWefe�[C�WjUZSCYW�Xad�
fZW[d�[CV[dWUf�aiCWdeZ[b�[CfWdWefe�[C�!aAV[CYe�SCV�WjUZSCYWV�fZWeW�FSdfCWdeZ[b�"CfWdWefe�Xad�eZSdWe�aX�9ASee�7�UaBBaC�
efaU]�aX�9adW�"�CS[C�bd[ad�fa�fZW�UaCegBBSf[aC�aX�fZW�"FE)

JZW��adBWd�B[B[fWV�FSdfCWde�SdW�VWX[CWV�Se�9:"H��gCV�N�7Vh[ead�MSfWdiad]e�8'�B)F)'�9:"H��gCV�N�MSfWdiad]e�8,'�
B)F)'�9:"H��gCV�N(7�MSfWdiad]e�8'�B)F)�SCV�fZW�afZWd�Ed[Y[CSA�B[B[fWV�FSdfCWde�$Se�VWX[CWV�TWAai%�fZSf�fdSCeXWddWV�SAA�ad�S�
badf[aC�aX�fZW[d�FSdfCWdeZ[b�"CfWdWefe�$[CUAgV[CY�fZaeW�ZWAV�[CV[dWUfAk�fZdagYZ�fZW�8AaU]Wd�9aBbSC[We%�Xad�eZSdWe�aX�9ASee�7�
UaBBaC�efaU]�[C�UaCCWUf[aC�i[fZ�fZW�HWadYSC[lSf[aC�JdSCeSUf[aCe�SCV�fZW�"FE'�SCV�dWbdWeWCf�WCf[f[We�fZSf�fdSCeXWddWV�SAA�aX�
fZW[d�FSdfCWdeZ[b�"CfWdWefe�$[CUAgV[CY�FSdfCWdeZ[b�"CfWdWefe�ZWAV�[CV[dWUfAk�fZdagYZ�UWdfS[C�rTAaU]Wds�UadbadSf[aCe%�Xad�eZSdWe�aX�
9ASee�7�UaBBaC�efaU]�[C�UaCCWUf[aC�i[fZ�fZW�UaCegBBSf[aC�aX�fZW�HWadYSC[lSf[aC�JdSCeSUf[aCe)
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JZW�9aCf[Cg[CY�B[B[fWV�FSdfCWde�SdW�VWX[CWV�Se�9:"H�MSfWdiad]e�!aAV[CYe'�BB9�$r9:"H�MSfWdiad]e�!aAV[CYes%�SCV�
9adW�"�CS[C�CSCSYWBWCf��WWVWd'�BB9�$rCSCSYWBWCf��WWVWds%'�SCV�dWbdWeWCf�fZW�Ed[Y[CSA�B[B[fWV�FSdfCWde�fZSf�UaCf[CgWV�fa�
aiC�FSdfCWdeZ[b�"CfWdWefe�SXfWd�fZW�HWadYSC[lSf[aC�JdSCeSUf[aCe�SCV�fZSf�SdW�WCf[fAWV�fa�WjUZSCYW�fZW[d�FSdfCWdeZ[b�"CfWdWefe'�
faYWfZWd�i[fZ�fZW�dWf[dWBWCf�aX�S�UaddWebaCV[CY�CgBTWd�aX�eZSdWe�aX�9ASee�8�UaBBaC�efaU]�Xad�eZSdWe�aX�9ASee�7�UaBBaC�
efaU])

JZW�Ed[Y[CSA�B[B[fWV�FSdfCWde�SdW�VWX[CWV�Se�9:"H�MSfWdiad]e�!aAV[CYe'�fZW��adBWd�B[B[fWV�FSdfCWde�SCV�CSCSYWBWCf�
�WWVWd�SCV�dWbdWeWCf�fZW�V[dWUf�SCV�[CV[dWUf�aiCWde�aX�!aAV[CYe�bd[ad�fa�fZW�HWadYSC[lSf[aC�JdSCeSUf[aCe�SCV�fZW�"FE)

IZSdWZaAVWd�aiCWdeZ[b�Se�aX�#SCgSdk�-4'�-�-.�[CUAgVWe�fZW�XaAAai[CY5

o fZW�eZSdWZaAVWde�aX�9adW�"�CS[C'�WjUAgV[CY�fZW�9aCf[Cg[CY�B[B[fWV�FSdfCWde�SCV��adBWd�B[B[fWV�FSdfCWde'�
UaAAWUf[hWAk�ZWAV�2-'-.3'1.3�eZSdWe�aX�9ASee�7�UaBBaC�efaU]6

o fZW��adBWd�B[B[fWV�FSdfCWde�UaAAWUf[hWAk�ZWAV�,��'0-,'.2��eZSdWe�aX�9ASee�7�UaBBaC�efaU]6
o 9adW�"�CS[C'�V[dWUfAk�ad�[CV[dWUfAk�fZdagYZ�agd�iZaAAk(aiCWV�egTe[V[Sdk'�ZWAV�,2-'210',1,�FSdfCWdeZ[b�"CfWdWefe6�SCV
o fZW�9aCf[Cg[CY�B[B[fWV�FSdfCWde�UaAAWUf[hWAk�ZWAV�0',0.�eZSdWe�aX�9ASee�7�UaBBaC�efaU]'�2.'--4'120�FSdfCWdeZ[b�

"CfWdWefe�SCV�2.'--4'120�eZSdWe�aX�9ASee�8�UaBBaC�efaU])

7e�fZW�HWadYSC[lSf[aC�JdSCeSUf[aCe�iWdW�TWfiWWC�WCf[f[We�gCVWd�UaBBaC�UaCfdaA'�fZW�X[CSCU[SA�efSfWBWCfe�Xad�fZW�bWd[aVe�
bd[ad�fa�fZW�"FE�SCV�HWadYSC[lSf[aC�JdSCeSUf[aCe�ZShW�TWWC�SV?gefWV�fa�UaBT[CW�bdWh[ageAk�eWbSdSfW�WCf[f[We�Xad�bdWeWCfSf[aC�
bgdbaeWe)�JZWeW�WCf[f[We�[CUAgVW�9adW�"�CS[C'�!aAV[CYe�SCV�[fe�UaCeaA[VSfWV�egTe[V[Sd[We�SCV�fZW�8AaU]Wd�9aBbSC[We)�Fd[ad�fa�
fZW�HWadYSC[lSf[aC�JdSCeSUf[aCe'�9adW�"�CS[C�ZSV�Ca�abWdSf[aCe�SCV�fZW�8AaU]Wd�9aBbSC[We�iWdW�ZaAV[CY�UaBbSC[We�Xad�
[CV[dWUf�[ChWefBWCfe�[C�!aAV[CYe)�JZW�8AaU]Wd�9aBbSC[We�ZSV�Ca�abWdSf[aCe�Tgf�V[V�dWUW[hW�V[efd[Tgf[aCe�XdaB�!aAV[CYe�
SeeaU[SfWV�i[fZ�fZW[d�fSj�aTA[YSf[aCe�XdaB�SAAaUSf[aCe�aX�!aAV[CYe��fSjSTAW�[CUaBW)�

4NBVB�[S�BARBR=CNCV[=

JZW�SUUaBbSCk[CY�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�bdWeWCf�fZW�dWegAfe�aX�abWdSf[aCe'�X[CSCU[SA�bae[f[aC�SCV�USeZ�XAaie�aX�
9adW�"�CS[C�SCV�[fe�egTe[V[Sd[We'�iZ[UZ�[CUAgVWe�fZW�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�aX�!aAV[CYe�SCV�[fe�UaCeaA[VSfWV�
egTe[V[Sdk'�9adW�"�CS[C�BF'�Se�fZW�AWYSA�WCf[fk�fZSf�UaCVgUfe�fZW�abWdSf[aCe�aX�fZW�9aBbSCk)�!aAV[CYe�[e�UaCe[VWdWV�S�hSd[STAW�
[CfWdWef�WCf[fk)�9adW�"�CS[C�[e�fZW�bd[BSdk�TWCWX[U[Sdk�SCV�YWCWdSA�bSdfCWd�aX�!aAV[CYe�SCV�ZSe�VWU[e[aC�BS][CY�SgfZad[fk�fZSf�
e[YC[X[USCfAk�SXXWUfe�fZW�WUaCaB[U�bWdXadBSCUW�aX�fZW�WCf[fk)�7e�S�dWegAf'�9adW�"�CS[C�UaCeaA[VSfWe�fZW�UaCeaA[VSfWV�X[CSCU[SA�
efSfWBWCfe�aX�!aAV[CYe)�7AA�[CfWdUaBbSCk�TSASCUWe�SCV�fdSCeSUf[aCe�ZShW�TWWC�WA[B[CSfWV�[C�UaCeaA[VSf[aC)�JZW�9aBbSCk�
dWUadVe�CaC(UaCfdaAA[CY�[CfWdWefe�dWASfWV�fa�FSdfCWdeZ[b�"CfWdWef�ZWAV�Tk�fZW�9aCf[Cg[CY�B[B[fWV�FSdfCWde�[C�!aAV[CYe)

�ad�fZW�bWd[aVe�bd[ad�fa�fZW�HWadYSC[lSf[aC�JdSCeSUf[aCe'�fZW�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�aX�fZW�9aBbSCk�[CUAgVW�fZW�
8AaU]Wd�9aBbSC[We'�iZ[UZ�iWdW�BWdYWV�[Cfa�9adW�"�CS[C�Se�bSdf�aX�fZW�8AaU]Wd�CWdYWde)

ERTYR=CB

JZW�9aBbSCkte�UZ[WX�abWdSf[CY�VWU[e[aC�BS]Wd�$r9E:Cs%�BSCSYWe�fZW�Tge[CWee�Se�S�e[CYAW�abWdSf[CY�SCV�dWbadfSTAW�
eWYBWCf)�JZW�9aBbSCk�abWdSfWe�Sbbdaj[BSfWAk�.-��TdSCUZ�AaUSf[aCe�SUdaee�fZW�K)I)�JZW�CSfgdW�aX�fZW�bdaVgUfe�SCV�eWdh[UWe'�
egbbA[Wde'�UgefaBWde�SCV�V[efd[Tgf[aC�BWfZaVe�SdW�e[B[ASd�SUdaee�TdSCUZWe)�7UUadV[CYAk'�fZW�9E:C�WhSAgSfWe�fZW�bWdXadBSCUW�
aX�fZW�Tge[CWee�SCV�BS]We�BSCSYWBWCf�VWU[e[aCe�aC�S�UaCeaA[VSfWV�TSe[e)�FWdXadBSCUW�[e�Baef�CafSTAk�BWSegdWV�TSeWV�aC�
7V?gefWV�;8"J:7�Sf�fZW�UaCeaA[VSfWV�AWhWA)�JZW�UaCeaA[VSfWV�bWdXadBSCUW�aX�fZW�9aBbSCk�[e�gf[A[lWV�fa�VWfWdB[CW�[CUWCf[hW�
UaBbWCeSf[aC�Xad�WjWUgf[hW�aXX[UWde'�SCCgSA�BWd[f�VWU[e[aCe'�BSCSYWBWCf�aX�CSf[aCSA�egbbA[Wd�dWASf[aCeZ[be'�SAAaUSf[aC�aX�
dWeagdUWe�SCV�[C�WhSAgSf[CY�SUcg[e[f[aCe�SCV�fZW�9aBbSCk�e�USb[fSA�efdgUfgdW)

8VBPNX�KRNA�

JZW�9aBbSCkte�X[eUSA�kWSd�[e�S�0-(�ad�0.(iWW]�bWd[aV�WCV[CY�aC�fZW�IgCVSk�CWSdWef�fa�#SCgSdk�.,ef)�GgSdfWde�i[fZ[C�fZW�
X[eUSA�kWSd�[CUAgVW�,.(iWW]�bWd[aVe'�gCAWee�S�X[eUSA�kWSd�[CUAgVWe�S�0.dV�iWW]'�[C�iZ[UZ�USeW�fZW�XagdfZ�cgSdfWd�aX�fZW�X[eUSA�kWSd�
i[AA�TW�S�,/(iWW]�bWd[aV)�JZW�X[eUSA�kWSde�WCVWV�#SCgSdk�-4'�-�-.�$rX[eUSA�-�--s%'�#SCgSdk�.�'�-�--�$rX[eUSA�-�-,s%�SCV�
#SCgSdk�.,'�-�-,�$rX[eUSA�-�-�s%�[CUAgVWV�0-�iWW]e)�JZW�CWjf�X[eUSA�kWSd�WCV[CY�#SCgSdk�-3'�-�-/�$rX[eUSA�-�-.s%�i[AA�SAea�
[CUAgVW�0-�iWW]e)�
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0TUJNBUFT�

CSCSYWBWCf�ZSe�BSVW�S�CgBTWd�aX�Wef[BSfWe�SCV�SeegBbf[aCe�dWASf[CY�fa�fZW�dWbadf[CY�aX�UWdfS[C�SeeWfe�SCV�A[ST[A[f[We'�fZW�
V[eUAaegdW�aX�UaCf[CYWCf�SeeWfe�SCV�A[ST[A[f[We'�SCV�dWbadfWV�SBagCfe�aX�dWhWCgWe�SCV�WjbWCeWe�[C�bdWbSd[CY�fZW�WAWBWCfe�aX�fZWeW�
X[CSCU[SA�efSfWBWCfe�[C�UaCXadB[fk�i[fZ�K)I)�YWCWdSAAk�SUUWbfWV�SUUagCf[CY�bd[CU[bAWe�$r 77Fs%)�7UfgSA�dWegAfe�UagAV�V[XXWd�
XdaB�fZWeW�Wef[BSfWe)�

.BTI�BOE�.BTI�0RVJWBMFOUT

JZW�9aBbSCk�UASee[X[WV�SAA�Z[YZAk�A[cg[V�[ChWefBWCfe�i[fZ�BSfgd[f[We�aX�fZdWW�BaCfZe�ad�AWee�iZWC�bgdUZSeWV�fa�TW�USeZ�
Wcg[hSAWCfe)�JZW�9aBbSCk�BS[CfS[Ce�USeZ�VWbae[fe�SUUadV[CY�fa�S�TSC][CY�baA[Uk�fZSf�dWcg[dWe�V[hWde[X[USf[aC�SUdaee�S�hSd[Wfk�
aX�Z[YZAk(dSfWV�X[CSCU[SA�[Cef[fgf[aCe)�!aiWhWd'�fZ[e�ef[AA�dWegAfe�[C�UaCUWCfdSf[aC�aX�USeZ�SCV�USeZ�Wcg[hSAWCfe�SUdaee�fZWeW�
X[CSCU[SA�[Cef[fgf[aCe�[C�WjUWee�aX��WVWdSA�:Wbae[f�"CegdSCUW�9adbadSf[aC([CegdWV�A[B[fe)

,MMP;BODF�GPS�.SFEJU��PTTFT

7UUagCfe�dWUW[hSTAW�SdW�WhSAgSfWV�Xad�UaAAWUfST[A[fk�TSeWV�aC�CgBWdage�XSUfade'�[CUAgV[CY�bSef�fdSCeSUf[aC�Z[efadk�i[fZ�
UgefaBWde'�fZW[d�UdWV[f�iadfZ[CWee'�SCV�SC�SeeWeeBWCf�aX�A[WC�SCV�TaCV�d[YZfe)�7C�SAAaiSCUW�Xad�UdWV[f�AaeeWe�[e�Wef[BSfWV�Se�S�
bWdUWCfSYW�aX�SYWV�dWUW[hSTAWe)�JZ[e�Wef[BSfW�[e�bWd[aV[USAAk�SV?gefWV�iZWC�BSCSYWBWCf�TWUaBWe�SiSdW�aX�S�ebWU[X[U�
UgefaBWdte�[CST[A[fk�fa�BWWf�[fe�X[CSCU[SA�aTA[YSf[aCe�$W)Y)'�S�TSC]dgbfUk�X[A[CY%�ad�Se�S�dWegAf�aX�UZSCYWe�[C�Z[efad[USA�UaAAWUf[aC�
bSffWdCe)

4OWFOUPSJFT

"ChWCfad[We�SdW�USdd[WV�Sf�fZW�AaiWd�aX�Uaef�ad�CWf�dWSA[lSTAW�hSAgW)�JZW�Uaef�aX�egTefSCf[SAAk�SAA�[ChWCfad[We�[e�VWfWdB[CWV�Tk�
fZW�iW[YZfWV�ShWdSYW�Uaef�BWfZaV)�JZ[e�WhSAgSf[aC�[CUAgVWe�SC�SCSAke[e�aX�Z[efad[USA�bZke[USA�[ChWCfadk�dWegAfe'�S�dWh[Wi�aX�
WjUWee�SCV�aTeaAWfW�[ChWCfad[We�TSeWV�aC�[ChWCfadk�SY[CY�SCV�SCf[U[bSfWV�XgfgdW�VWBSCV)�JZW�USddk[CY�hSAgW�aX�[ChWCfadk�
[CUAgVWe�fZW�USb[fSA[lSf[aC�aX�[CTagCV�XdW[YZf�Uaefe�SCV�[e�CWf�aX�egbbA[Wd�dWTSfWe�SCV�bgdUZSeW�V[eUagCfe�Xad�bdaVgUfe�Caf�kWf�
eaAV)

.POTJEFSBUJPO��FDFJWFE�GSPN��V44MJFST�

JZW�9aBbSCk�WCfWde�[Cfa�SYdWWBWCfe�i[fZ�BSCk�aX�[fe�egbbA[Wde�bdah[V[CY�Xad�[ChWCfadk�bgdUZSeW�dWTSfWe�$regbbA[Wd�
dWTSfWes%�gbaC�SUZ[WhWBWCf�aX�ebWU[X[WV�haAgBW�bgdUZSe[CY�AWhWAe�SCV�bgdUZSeW�V[eUagCfe)�JZW�9aBbSCk�SUUdgWe�fZW�dWUW[bf�aX�
egbbA[Wd�dWTSfWe�SCV�bgdUZSeW�V[eUagCfe�Se�bSdf�aX�[fe�Uaef�aX�eSAWe�Xad�bdaVgUfe�eaAV�TSeWV�aC�bdaYdWee�faiSdVe�WSdC[CY�fZW�
egbbA[Wd�dWTSfWe'�fS][CY�[Cfa�UaCe[VWdSf[aC�UgBgASf[hW�bgdUZSeWe�aX�[ChWCfadk�fa�fZW�BWSegdWBWCf�VSfW�SCV�bda?WUfWV�bgdUZSeWe�
fZdagYZ�fZW�WCV�aX�fZW�kWSd)�7C�Wef[BSfW�aX�egbbA[Wd�dWTSfWe�SCV�bgdUZSeW�V[eUagCfe�[e�[CUAgVWV�[C�fZW�USddk[CY�hSAgW�aX�
[ChWCfadk�Sf�WSUZ�bWd[aV�WCV�Xad�egbbA[Wd�dWTSfWe�fa�TW�dWUW[hWV�aC�bdaVgUfe�Caf�kWf�eaAV)�IgbbA[Wd�dWTSfWe�SCV�bgdUZSeW�
V[eUagCfe�[CUAgVWV�[C�[ChWCfadk�iWdW� 22�B[AA[aC�SCV� /4�B[AA[aC�Sf�#SCgSdk�-4'�-�-.�SCV�#SCgSdk�.�'�-�--'�dWebWUf[hWAk)

�SP4FSU=�BOE�0RVJ4NFOU

FdabWdfk�SCV�Wcg[bBWCf�SdW�dWUadVWV�Sf�Uaef�SCV�VWbdWU[SfWV�ge[CY�fZW�efdS[YZf(A[CW�BWfZaV�TSeWV�aC�fZW�XaAAai[CY�
Wef[BSfWV�geWXgA�A[hWe�aX�fZW�SeeWfe5

8g[AV[CYe�SCV�[BbdahWBWCfe� 0�(�.4�kWSde
JdSCebadfSf[aC�Wcg[bBWCf 0�(�2�kWSde
�gdC[fgdW'�X[jfgdWe�SCV�Wcg[bBWCf� .�(�,��kWSde
9Sb[fSA[lWV�eaXfiSdW .�(�2�kWSde

FdabWdfk�SCV�Wcg[bBWCf�SeeWfe�SdW�SeeWeeWV�Xad�dWUahWdk�iZWC�S�fd[YYWd[CY�WhWCf�aUUgde)�7�bafWCf[SA�[BbS[dBWCf�[e�X[def�
WhSAgSfWV�Tk�UaBbSd[CY�fZW�gCV[eUagCfWV�USeZ�XAaie�SeeaU[SfWV�i[fZ�fZW�SeeWf'�ad�fZW�SeeWf�Ydagb�[f�[e�bSdf�aX'�fa�[fe�USddk[CY�
hSAgW)�"X�fZW�USddk[CY�hSAgW�[e�YdWSfWd�fZSC�fZW�gCV[eUagCfWV�USeZ�XAaie'�fZW�SBagCf�aX�bafWCf[SA�[BbS[dBWCf�[e�BWSegdWV�Tk�
UaBbSd[CY�fZW�XS[d�hSAgW�aX�fZW�SeeWf'�ad�fZW�SeeWf�Ydagb�[f�[e�bSdf�aX'�i[fZ�[fe�USddk[CY�hSAgW)�JZW�9aBbSCk�SeeWeeWe�fZW�
dWBS[C[CY�geWXgA�A[XW�SCV�fZW�dWUahWdST[A[fk�aX�bdabWdfk�SCV�Wcg[bBWCf�SeeWfe�iZWCWhWd�WhWCfe�ad�U[dUgBefSCUWe�[CV[USfW�fZSf�fZW�
USddk[CY�hSAgW�aX�SC�SeeWf�BSk�Caf�TW�dWUahWdSTAW)�#gVYBWCfe�dWYSdV[CY�fZW�Wj[efWCUW�aX�S�fd[YYWd[CY�WhWCf�SdW�TSeWV�aC�BSd]Wf�
SCV�abWdSf[aCSA�bWdXadBSCUW)�;hSAgSf[CY�bafWCf[SA�[BbS[dBWCf�SAea�dWcg[dWe�Wef[BSfWe�aX�XgfgdW�abWdSf[CY�dWegAfe�SCV�USeZ�XAaie)��
JZWdW�iWdW�Ca�BSfWd[SA�[BbS[dBWCfe�aX�bdabWdfk�SCV�Wcg[bBWCf�SeeWfe�Vgd[CY�X[eUSA�-�--'�X[eUSA�-�-,�ad�X[eUSA�-�-�)
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�SF4BJE�.MPVE�.PN4VUJOH�,SSBOHFNFOUT

JZW�9aBbSCk�USb[fSA[lWe�UWdfS[C�[BbAWBWCfSf[aC�Uaefe�Xad�UAagV�UaBbgf[CY�SddSCYWBWCfe�UaCe[efWCf�i[fZ�fZW�eSBW�
dWcg[dWBWCfe�Xad�USb[fSA[l[CY�[BbAWBWCfSf[aC�Uaefe�Xad�[CfWdCSA(geW�eaXfiSdW)�JZW�USb[fSA[lWV�[BbAWBWCfSf[aC�Uaefe�SdW�
SBadf[lWV�aC�S�efdS[YZf(A[CW�TSe[e�ahWd�fZW�fWdB�aX�fZW�eWdh[UW�SYdWWBWCf'�[C�eWAA[CY'�YWCWdSA�SCV�SVB[C[efdSf[hW�WjbWCeWe'�fS][CY�
[Cfa�UaCe[VWdSf[aC�dWCWiSA�abf[aCe)�JZW�dWCWiSA�bWd[aV�[e�[CUAgVWV�[C�fZW�SBadf[lSf[aC�bWd[aV�[X�VWfWdB[CWV�fZSf�fZW�abf[aC�[e�
dWSeaCSTAW�UWdfS[C�fa�TW�WjWdU[eWV)

,DRVJTJUJPOT�BOE�2PPE;JMM

7BagCfe�bS[V�Xad�SUcg[e[f[aCe�SdW�SAAaUSfWV�fa�fZW�fSCY[TAW�SeeWfe�SUcg[dWV�SCV�A[ST[A[f[We�SeegBWV�TSeWV�aC�fZW[d�Wef[BSfWV�
XS[d�hSAgWe�Sf�fZW�VSfW�aX�SUcg[e[f[aC)�JZW�9aBbSCk�fZWC�SAAaUSfWe�fZW�bgdUZSeW�bd[UW�[C�WjUWee�aX�CWf�fSCY[TAW�SeeWfe�SUcg[dWV�fa�
[VWCf[X[STAW�[CfSCY[TAW�SeeWfe)�JZW�XS[d�hSAgW�aX�[VWCf[X[STAW�[CfSCY[TAW�SeeWfe�[e�TSeWV�aC�VWfS[AWV�hSAgSf[aCe)�JZW�9aBbSCk�
SAAaUSfWe�SCk�WjUWee�bgdUZSeW�bd[UW�ahWd�fZW�XS[d�hSAgW�aX�fZW�CWf�fSCY[TAW�SCV�[CfSCY[TAW�SeeWfe�SUcg[dWV�fa�YaaVi[AA)

JZW�9aBbSCk�VaWe�Caf�SBadf[lW�YaaVi[AA'�Tgf�VaWe�UaCVgUf�SC�[BbS[dBWCf�fWef�aX�YaaVi[AA�aC�SC�SCCgSA�TSe[e�ad�
iZWCWhWd�WhWCfe�ad�U[dUgBefSCUWe�[CV[USfW�fZSf�[f�[e�rBadW�A[]WAk�fZSC�Cafs�fZSf�fZW�XS[d�hSAgW�aX�[fe�dWbadf[CY�gC[f�ZSe�VdabbWV�
TWAai�[fe�USddk[CY�hSAgW)�JZW�SCCgSA�YaaVi[AA�[BbS[dBWCf�SeeWeeBWCf�Xad�X[eUSA�-�--�UaCe[efWV�aX�S�cgSA[fSf[hW�SeeWeeBWCf�fa�
VWfWdB[CW�iZWfZWd�[f�[e��BadW�A[]WAk�fZSC�Caf��fZSf�fZW�XS[d�hSAgW�aX�fZW�dWbadf[CY�gC[f�WjUWWVe�[fe�USddk[CY�hSAgW)�JZW�9aBbSCk�
bWdXadBWV�S�cgSCf[fSf[hW�SeeWeeBWCf�Xad�X[eUSA�-�-,�SCV�X[eUSA�-�-�)�JZW�cgSCf[fSf[hW�SeeWeeBWCf�[e�UaBbd[eWV�aX�UaBbSd[CY�fZW�
USddk[CY�hSAgW�aX�S�dWbadf[CY�gC[f�fa�[fe�Wef[BSfWV�XS[d�hSAgW)�JZW�9aBbSCk�Wef[BSfWe�fZW�XS[d�hSAgW�aX�fZW�dWbadf[CY�gC[f�TSeWV�aC�
S�VWfS[AWV�hSAgSf[aC'�gf[A[l[CY�SC�[CUaBW�SbbdaSUZ�TSeWV�aC�fZW�bdWeWCf�hSAgW�aX�XgfgdW�USeZ�XAaie'�S�BSd]Wf�SbbdaSUZ�TSeWV�aC�
BgAf[bAWe�aX�eSAWe�SCV�bdaX[f�BWfd[Ue�aX�e[B[ASd�bgTA[U�UaBbSC[We�SCV�S�BSd]Wf�SbbdaSUZ�TSeWV�aC�BgAf[bAWe�aX�eSAWe�SCV�bdaX[f�
BWfd[Ue�Xad�bgdUZSeW�fdSCeSUf[aCe�aX�e[B[ASd�UaBbSC[We�$SAA�aX�iZ[UZ�SdW�UaCe[VWdWV�AWhWA�fZdWW�BWSegdWBWCf�fWUZC[cgWe%)�"X�fZW�
USddk[CY�hSAgW�aX�fZW�dWbadf[CY�gC[f�WjUWWVe�[fe�XS[d�hSAgW'�fZW�9aBbSCk�i[AA�dWUaYC[lW�fZW�WjUWee�aX�fZW�USddk[CY�hSAgW�ahWd�fZW�
XS[d�hSAgW�Se�S�YaaVi[AA�[BbS[dBWCf�Aaee)�

4OUBOHJCMF�,TTFUT

�[C[fW(A[hWV�[CfSCY[TAW�SeeWfe�UaCe[ef�bd[BSd[Ak�aX�UgefaBWd�dWASf[aCeZ[be�iZ[UZ�SdW�SBadf[lWV�ahWd�fZW�bWd[aVe�Vgd[CY�iZ[UZ�
fZW�9aBbSCk�WjbWUfe�fa�YWCWdSfW�CWf�eSAWe�XdaB�fZWeW�UgefaBWd�dWASf[aCeZ[be)��[C[fW(A[hWV�[CfSCY[TAW�SeeWfe�SdW�SeeWeeWV�Xad�
[BbS[dBWCf�iZWC�S�fd[YYWd[CY�WhWCf�aUUgde)�7�bafWCf[SA�[BbS[dBWCf�aX�X[C[fW(A[hWV�[CfSCY[TAW�SeeWfe�[e�X[def�WhSAgSfWV�Tk�
UaBbSd[CY�fZW�gCV[eUagCfWV�USeZ�XAaie�SeeaU[SfWV�i[fZ�fZW�SeeWf'�ad�fZW�SeeWf�Ydagb�[f�[e�bSdf�aX'�fa�[fe�USddk[CY�hSAgW)�"X�fZW�
USddk[CY�hSAgW�[e�YdWSfWd�fZSC�fZW�gCV[eUagCfWV�USeZ�XAaie'�fZW�SBagCf�aX�bafWCf[SA�[BbS[dBWCf�[e�BWSegdWV�Tk�UaBbSd[CY�fZW�
XS[d�hSAgW�aX�fZW�SeeWf'�ad�fZW�SeeWf�Ydagb�[f�[e�bSdf�aX'�i[fZ�fZW[d�USddk[CY�hSAgW)�JZW�9aBbSCk�SeeWeeWe�fZW�dWBS[C[CY�geWXgA�A[XW�
SCV�fZW�dWUahWdST[A[fk�aX�X[C[fW(A[hWV�[CfSCY[TAW�SeeWfe�iZWCWhWd�WhWCfe�ad�U[dUgBefSCUWe�[CV[USfW�fZSf�fZW�USddk[CY�hSAgW�aX�SC�
SeeWf�BSk�Caf�TW�dWUahWdSTAW)�#gVYBWCfe�dWYSdV[CY�fZW�Wj[efWCUW�aX�S�fd[YYWd[CY�WhWCf�SdW�TSeWV�aC�BSd]Wf�SCV�abWdSf[aCSA�
bWdXadBSCUW)�;hSAgSf[CY�bafWCf[SA�[BbS[dBWCf�SAea�dWcg[dWe�Wef[BSfWe�aX�XgfgdW�abWdSf[CY�dWegAfe�SCV�USeZ�XAaie)��

7AA�aX�fZW�9aBbSCkte�[CfSCY[TAW�SeeWfe�SdW�egT?WUf�fa�SBadf[lSf[aC)�

1BJS�"BMVF��FBTVSFNFOU�

JZW�USddk[CY�SBagCfe�aX�USeZ�SCV�USeZ�Wcg[hSAWCfe'�SUUagCfe�dWUW[hSTAW�SCV�SUUagCfe�bSkSTAW'�SUUdgWV�UaBbWCeSf[aC�SCV�
TWCWX[fe�SCV�afZWd�UgddWCf�A[ST[A[f[We�Sbbdaj[BSfW�XS[d�hSAgW�VgW�fa�fZW�eZadf(fWdB�CSfgdW�aX�fZWeW�X[CSCU[SA�[CefdgBWCfe)�JZW�
9aBbSCkte�AaCY(fWdB�X[CSCU[SA�SeeWfe�SCV�A[ST[A[f[We�SdW�YWCWdSAAk�dWUadVWV�Sf�Z[efad[USA�Uaefe)�JZW�USddk[CY�SBagCfe�aX�
VWd[hSf[hW�SeeWfe�ad�A[ST[A[f[We�$eWW�DafW�1%�SCV�UaCf[CYWCf�UaCe[VWdSf[aC�SddSCYWBWCfe�$eWW�DafW�/%�SdW�dWUadVWV�Sf�XS[d�hSAgW)

�FWFOVF��FDPHOJUJPO�

JZW�9aBbSCkte�dWhWCgWe�SdW�WSdCWV�XdaB�UaCfdSUfe�i[fZ�UgefaBWde)�JZWeW�UaCfdSUfe�[CUAgVW�id[ffWC�SYdWWBWCfe�SCV�
bgdUZSeW�adVWde�Se�iWAA�Se�SddSCYWBWCfe�fZSf�SdW�[BbA[WV�Tk�UgefaBSdk�Tge[CWee�bdSUf[UWe�ad�ASi)�JZW�dWhWCgW�UaCfdSUfe�SdW�
bd[BSd[Ak�e[CYAW�bWdXadBSCUW�aTA[YSf[aCe�Xad�fZW�eSAW�aX�bdaVgUf�ad�bWdXadBSCUW�aX�eWdh[UWe�Xad�UgefaBWde)�HWhWCgW�[e�
dWUaYC[lWV�iZWC�f[fAW�[e�bSeeWV�fa�fZW�UgefaBWd�ad�eWdh[UWe�SdW�bdah[VWV�[C�SC�SBagCf�fZSf�dWXAWUfe�fZW�UaCe[VWdSf[aC�fZW�
9aBbSCk�WjbWUfe�fa�TW�WCf[fAWV�fa�[C�WjUZSCYW�Xad�fZW�bdaVgUfe�SCV�eWdh[UWe'�iZ[UZ�[e�CWf�aX�eSAWe�fSj'�UgefaBWd�[CUWCf[hWe'�
dWfgdCe�SCV�V[eUagCfe)��ad�bdaVgUf�eSAWe'�fZW�fdSCeXWd�aX�f[fAW�YWCWdSAAk�aUUgde�Sf�fZW�ba[Cf�aX�VWef[CSf[aC�Xad�bdaVgUfe�eZ[bbWV�Tk�
[CfWdCSA�XAWWf�SCV�Sf�fZW�ba[Cf�aX�eZ[bb[CY�Xad�bdaVgUfe�eZ[bbWV�Tk�fZ[dV�bSdfk�USdd[Wde)�HWhWCgWe�dWASfWV�fa�eWdh[UWe�SdW�
dWUaYC[lWV�[C�fZW�bWd[aV�fZW�eWdh[UWe�SdW�bWdXadBWV�SCV�iWdW�Sbbdaj[BSfWAk� ,2�B[AA[aC'� ,4�B[AA[aC�SCV� ,0�B[AA[aC�Vgd[CY��
X[eUSA�-�--'�X[eUSA�-�-,�SCV�X[eUSA�-�-�'�dWebWUf[hWAk)�;ef[BSfWe�Xad�WjbWUfWV�UgefaBWd�[CUWCf[hWe'�dWfgdCe�SCV�V[eUagCfe�SdW�
TSeWV�aC�Z[efad[USA�WjbWd[WCUW'�SCf[U[bSfWV�bWdXadBSCUW�SCV�BSCSYWBWCfte�?gVYBWCf)� WCWdSAAk'�fZW�9aBbSCkte�UaCfdSUfe�Va�
Caf�UaCfS[C�e[YC[X[USCf�X[CSCU[CY�Se�fZW�efSCVSdV�eSAWe�fWdBe�SdW�eZadf�fWdB�[C�CSfgdW)
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�IJ44JOH�BOE�3BOEMJOH�1FFT�BOE�.PTUT�

JZW�9aBbSCk�[CUAgVWe�eZ[bb[CY�SCV�ZSCVA[CY�XWWe�T[AAWV�fa�UgefaBWde�[C�CWf�eSAWe)�IZ[bb[CY�SCV�ZSCVA[CY�Uaefe�SeeaU[SfWV�
i[fZ�[CTagCV�XdW[YZf�SdW�USb[fSA[lWV�fa�[ChWCfad[We�SCV�dWA[WhWV�fZdagYZ�Uaef�aX�eSAWe�Se�[ChWCfad[We�SdW�eaAV)�IZ[bb[CY�SCV�
ZSCVA[CY�Uaefe�SeeaU[SfWV�i[fZ�agfTagCV�XdW[YZf�SdW�[CUAgVWV�[C�eWAA[CY'�YWCWdSA�SCV�SVB[C[efdSf[hW�WjbWCeWe�SCV�fafSAWV�
 .2�B[AA[aC'� -2�B[AA[aC�SCV� -��B[AA[aC�Vgd[CY�X[eUSA�-�--'�X[eUSA�-�-,�SCV�X[eUSA�-�-�'�dWebWUf[hWAk)

4ODPNF� BYFT

"CUaBW�fSjWe�SdW�SUUagCfWV�Xad�gCVWd�fZW�SeeWf�SCV�A[ST[A[fk�BWfZaV)�:WXWddWV�fSj�SeeWfe�SCV�A[ST[A[f[We�SdW�dWUaYC[lWV�Xad�
XgfgdW�fSj�UaCeWcgWCUWe�Sffd[TgfSTAW�fa�fWBbadSdk�V[XXWdWCUWe�TWfiWWC�fZW�X[CSCU[SA�efSfWBWCf�USddk[CY�SBagCfe�aX�Wj[ef[CY�
SeeWfe�SCV�A[ST[A[f[We�SCV�fZW[d�dWebWUf[hW�fSj�TSeWe�SCV�abWdSf[CY�AaeeWe�SCV�fSj�UdWV[f�USddkXadiSdVe)�:WXWddWV�fSj�SeeWfe�SCV�
A[ST[A[f[We�SdW�BWSegdWV�ge[CY�WCSUfWV�fSj�dSfWe�WjbWUfWV�fa�SbbAk�fa�fSjSTAW�[CUaBW�[C�fZW�kWSde�[C�iZ[UZ�fZaeW�fWBbadSdk�
V[XXWdWCUWe�SdW�WjbWUfWV�fa�TW�dWUahWdWV�ad�eWffAWV)�JZW�WXXWUf�aC�VWXWddWV�fSj�SeeWfe�SCV�A[ST[A[f[We�XdaB�S�UZSCYW�[C�fSj�dSfWe�[e�
dWUaYC[lWV�[C�[CUaBW�[C�fZW�bWd[aV�fZSf�[CUAgVWe�fZW�WCSUfBWCf�VSfW)�

JZW�9aBbSCk�dWUaYC[lWe�VWXWddWV�fSj�SeeWfe�fa�fZW�WjfWCf�fZSf�[f�TWA[WhWe�fZSf�fZWeW�SeeWfe�SdW�BadW�A[]WAk�fZSC�Caf�fa�TW�
dWSA[lWV)�"C�BS][CY�egUZ�S�VWfWdB[CSf[aC'�fZW�9aBbSCk�UaCe[VWde�SAA�ShS[ASTAW�bae[f[hW�SCV�CWYSf[hW�Wh[VWCUW'�[CUAgV[CY�XgfgdW�
dWhWdeSAe�aX�Wj[ef[CY�fSjSTAW�fWBbadSdk�V[XXWdWCUWe'�bda?WUfWV�XgfgdW�fSjSTAW�[CUaBW'�fSj(bASCC[CY�efdSfWY[We�SCV�dWegAfe�aX�dWUWCf�
abWdSf[aCe)�"X�[f�[e�VWfWdB[CWV�fZSf�fZW�9aBbSCk�[e�Caf�STAW�fa�dWSA[lW�VWXWddWV�fSj�SeeWfe�[C�fZW�XgfgdW'�S�hSAgSf[aC�SAAaiSCUW�
iagAV�TW�WefSTA[eZWV'�iZ[UZ�iagAV�[BbSUf�fZW�bdah[e[aC�Xad�[CUaBW�fSjWe)

KCUWdfS[C�fSj�bae[f[aCe�SdW�dWUadVWV�aC�fZW�TSe[e�aX�S�fia(efWb�bdaUWee�[C�iZ[UZ�$,%�[f�[e�VWfWdB[CWV�[X�S�fSj�bae[f[aC�[e�
BadW(A[]WAk(fZSC(Caf�aX�TW[CY�egefS[CWV�aC�fZW�fWUZC[USA�BWd[fe�aX�fZW�bae[f[aC�SCV�$-%�Xad�fZaeW�fSj�bae[f[aCe�fZSf�BWWf�fZW�
BadW(A[]WAk(fZSC(Caf�dWUaYC[f[aC�fZdWeZaAV'�fZW�9aBbSCk�dWUaYC[lWe�fZW�ASdYWef�SBagCf�aX�fSj�TWCWX[f�fZSf�[e�BadW�fZSC�0���
A[]WAk�fa�TW�dWSA[lWV�gbaC�gAf[BSfW�eWffAWBWCf�i[fZ�fZW�dWASfWV�fSj�SgfZad[fk)�JZW�9aBbSCk�dWUadVe�[CfWdWef�SCV�bWCSAf[We�dWASfWV�
fa�gCUWdfS[C�fSj�bae[f[aCe�[C�fZW�bdah[e[aC�Xad�[CUaBW�fSjWe�[C�fZW�SgV[fWV�9aCeaA[VSfWV�IfSfWBWCfe�aX�EbWdSf[aCe)

.PODFOUSBUJPO�PG�.SFEJU��JTL�

JZW�BS?ad[fk�aX�fZW�9aBbSCkte�dWhWCgWe�SdW�UdWV[f�eSAWe�iZ[UZ�SdW�BSVW�bd[BSd[Ak�fa�UgefaBWde�iZaeW�ST[A[fk�fa�bSk�[e�
VWbWCVWCf'�[C�bSdf'�gbaC�fZW�WUaCaB[U�efdWCYfZ�aX�fZW�UaCefdgUf[aC�[CVgefdk�[C�fZW�SdWSe�iZWdW�fZWk�abWdSfW�SCV�ShS[AST[A[fk�aX�
BgC[U[bSA�XgCV[CY)�9aCUWCfdSf[aC�aX�UdWV[f�d[e]�i[fZ�dWebWUf�fa�fdSVW�SUUagCfe�dWUW[hSTAW�[e�A[B[fWV�Tk�fZW�ASdYW�CgBTWd�aX�
UgefaBWde�UaBbd[e[CY�fZW�9aBbSCkte�UgefaBWd�TSeW)�JZW�9aBbSCk�bWdXadBe�aCYa[CY�UdWV[f�WhSAgSf[aCe�aX�[fe�UgefaBWde)�

�FBTFT�

JZW�9aBbSCk�VWfWdB[CWe�[X�SC�SddSCYWBWCf�[e�ad�UaCfS[Ce�S�AWSeW�Sf�[CUWbf[aC)�ETA[YSf[aCe�gCVWd�abWdSf[CY�AWSeWe�SdW�
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Shareholder Information

COMMON STOCK

Trading Symbol: CNM 
New York Stock Exchange

TRANSFER AGENT

Computershare Investor Services  
462 South 4th Street 
Suite 1600 
Louisville, KY 40202

(800) 736-3001 
computershare.com/investor

FORM 10-K
A copy of the Company’s Annual Report on Form 10-K for the fiscal 
year ended January 29, 2023 is available on the Company’s website at 
ir.coreandmain.com or by written request to:

INVESTOR RELATIONS
Core & Main, Inc. 
1830 Craig Park Court 
St. Louis, MO 63146

ROBYN BRADBURY
Vice President, Finance & Investor Relations
(314) 995-9116
InvestorRelations@CoreandMain.com
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Non-GAAP Reconciliations
Management has added the following non-GAAP measures to this Annual Report and reconciled 
them below. See page 52 on Form 10-K for more information on management’s use of non-GAAP 
items.

FISCAL YEARS ENDED

January 29, 
2023

January 30, 
2022

January 31, 
2021

February 2, 
2020

February 3, 
2019

Net income attributable to Core & Main, Inc. $366 $166

Less: net income attributable to non-
controlling interest 215 59

Net income 581 225 $37 $36 $30

Depreciation and amortization(1) 143 142 141 129 114

Provision for income taxes 128 51 9 6 8

Interest expense 66 98 139 113 101

EBITDA $918 $516 $326 284 $253

Loss on debt modification and 
extinguishment - 51 - - -

Equity-based compensation 11 25 4 4 4

Acquisition expenses(2) 5 7 12 10 3

O!ering expenses(3) 1 5 - - -

Adjusted EBITDA $935 $604 $342 $298 $260

Adjusted EBITDA Margin:  

Net Sales $6,651 $5,004 $3,642 $3,389 $3,202

Adjusted EBITDA/Net Sales 14.1% 12.1% 9.4% 8.8% 8.1%

(1) Includes depreciation of certain assets which are reflected in “cost of sales” in our Statement of Operations.
(2) Represents expenses associated with acquisition activities, including transaction costs, post-acquisition employee retention bonuses, severance 

payments, expense recognition of purchase accounting fair value adjustments (excluding amortization) and contingent consideration adjustments.
(3) Represents costs related to our initial public o!ering and secondary o!erings of shares of our Class A common stock completed in January 2022 and 

September 2022, which are reflected in SG&A expenses in our Statement of Operations.
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