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Vision  
Energizing a sustainable world.

Mission
Leading the quest to change the world as the trusted sustainability partner creating valued, 
single-sourced, efficient energy solutions delivered with passion, expertise, teamwork and a 
relentless focus on customer satisfaction.

Values
Ameresco’s values shape our culture and the way we conduct business. Our values are aligned 
with CARING about our stakeholders and are instrumental in guiding every aspect of our business.
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Ameresco, Inc. (NYSE:AMRC) is a leading cleantech integrator and renewable energy asset developer, owner and operator. Our 
comprehensive portfolio includes energy efficiency, infrastructure upgrades, asset sustainability and renewable energy solutions.

Our approach begins by addressing energy demand with analytics and efficiency measures to reduce energy consumption. Then, we 
right-size innovative options for energy supply with renewable and distributed solutions. As a long-term partner, we can also provide 
ongoing operations and maintenance services to support clients’ energy objectives. Ameresco’s sustainability services in support of 
clients’ pursuit of net zero include upgrades to a facility’s energy infrastructure and the development, construction, and operation of 
distributed energy resources.

Technical independence coupled with our advanced technology portfolio allows us to integrate best-in-class solutions for the unique 
needs of each customer, paired with practical financial solutions. Whether focused on securing infrastructure upgrades, meeting 
sustainability goals, or creating resiliency, our customers benefit from a single provider of comprehensive clean technology solutions.

Drawing from more than 20 years of experience, Ameresco has successfully completed energy saving, environmentally responsible 
projects with Federal, state and local governments, healthcare and educational institutions, housing authorities, and commercial and 
industrial customers across North America and Europe.

About Ameresco
Leading the Cleantech Transformation

owned assets in operation
389 MWe

owned assets in development
470 MWe

operations & maintenance  
(O&M) backlog

$1.2B

2022 carbon emission 
reduction

14.7 Mt
cumulative carbon emission 
reduction since 2010

95+M Mt
energy solution projects

$13B

2022 YTD adjusted EBITDA

$205M
2022 revenue

$1.8B
project backlog

$2.6B

Use of Non-GAAP Financial Measures: This summary and CEO message include references to adjusted EBITDA, which is a Non-GAAP financial measure. As non-GAAP financial measures are not intended to be considered in isolation or 
as a substitute for GAAP financial measures, you should carefully read the Form 10-K included in this Annual Report, which includes our consolidated financial statements prepared in accordance with GAAP.  For a description of the Non-
GAAP financial measures, including the reasons management uses these measures and a reconciliation of the Non-GAAP financial measures to the most directly comparable financial measures prepared in accordance with GAAP,  please 
see the section in the back of Ameresco’s earnings release issued on February 27, 2023, available at https://ir.ameresco.com/news-events/press-releases/detail/558/ameresco-reports-fourth-quarter-and-full-year-2022.

Caution concerning forward-looking statements: Additionally, the CEO message includes statements that, to the extent they are not recitations of historical fact, constitute forward-looking statements within the meaning of the federal 
securities laws, and are based on Ameresco’s current expectations and assumptions. For a discussion identifying important factors that could cause actual results to differ materially from those anticipated in the forward-looking statements, 
see the company’s filings with the Securities and Exchange Commission, including “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Risk Factors” in the Form 10-K portion of this Annual Report.



activity. We were also proud to have customers 
present on behalf of their successful Ameresco 
projects, including sustainability leaders from 
Bank of America and the GSA. 

We are also proud of the major accomplishments 
completed in Europe in 2022, including our 
decarbonization award with the City of Bristol, 
UK. In addition to being selected for this 
transformational net zero municipal project, our 
Greek joint venture was also selected as the 
contractor for a 100 MW PV project in Northern 
Greece. Both of these projects not only represent 
very large contracts for Ameresco, but also some 
of the largest in their respective geographies, 
significantly raising our regional profile. In 
addition, in the fourth quarter of 2022, we 
announced the acquisition of a 5 MW wind farm 
in Ireland, further building our portfolio of wind 
assets in Europe. 

The Renewable Natural Gas (RNG) market 
continued to grow throughout 2022, driving 
an investor-focused tour of our 91st Avenue 
RNG Plant tour in Phoenix, Arizona in the 
fourth quarter. With over 20 years of vertically 
integrated experience in self-developing biogas 
plants, we are one of the leading players in the 
RNG space, and believe we have significant 
competitive advantages in developing, 
constructing and operating these plants. Federal 
incentives in the transportation market plus a 
push by large institutions, utilities, universities, 
and corporate customers should make this   
a very attractive market for many years to 
come. With 20 biogas plants in our Assets in 
Development pipeline, we believe our RNG 
franchise will continue to be a significant driver  
of shareholder value.

As demand for our solutions increases, we 
remain focused on our investment in people and 
advanced technologies to maintain our position 

as a market leader and capture emerging 
opportunities. Our accelerated growth is being 
driven by an expanding addressable market, 
both related to industry trends – decarbonization, 
resiliency, policy support – and Ameresco’s 
investments in expertise, new cleantech 
offerings, and flexible financial solutions. 

Our commitment to sustainability extends beyond 
our clients, and we continued to make progress 
towards our own environmental, social, and 
governance (ESG) goals during the year. Our 
ESG program remains a top corporate focus, and 
I am pleased to share that we secured multiple 
awards throughout 2022 for the strength of our 
ambassador teams and ESG initiatives.

As 2022 delivered another year of record 
revenue and profits, I want to thank each and 
every one of our dedicated employees.  It is their 
heartfelt dedication, tireless work ethic, and 
relentless pursuit of innovation that enables us to 
be the company that we are today.  And for that, I 
am forever grateful.  

In closing, our success in 2022 would also not 
have been possible without the ongoing support 
of our shareholders. We are grateful for your 
continued confidence in our company and our 
vision for the future. As we look ahead to the 
coming years, we remain committed to pursuing 
growth opportunities, investing in our people and 
our technology, and delivering exceptional value 
to our customers.

2022 was an outstanding year for financial 
performance as Ameresco completed its fifth 
consecutive year of record revenue and profits.  
The robust performance of revenue growth 
(50%) and adjusted EBITDA growth (34%)               
reflect how well our advanced technology 
portfolio and capabilities are aligned with the 
market demand. Thanks to our deep bench of 
industry expertise, we were able to deliver these 
impressive full year results while navigating 
challenging global issues.

We entered 2023 with over $6 billion in visibility 
from the combination of our total project backlog, 
Energy Assets and O&M revenue backlog. We 
expanded our portfolio of operating Energy 
Assets to 389 MWe, and our owned assets in 
development to 470 MWe at the end of the year. 
These results are a testament to the hard work 
and dedication of our employees, the strength 
of our business strategy, and our commitment to 
meeting the needs of our customers.

2022 delivered an increase in market activity 
for Ameresco’s solution offerings. Our 
customers continue to evaluate the recently 
enacted Inflation Reduction Act (IRA) and are 
working to prioritize the type and timing of their 
projects. The support for a very broad range 
of technologies provided by the IRA greatly 
favors comprehensive solution providers 
such as Ameresco. We believe this is the 
most transformational legislation affecting 
our industry, providing a long-term runway for 
advanced clean technology deployments for 
years to come. 

As we continue to grow and gain visibility, so 
does the need for increased communications 
with our investor community. I am pleased that 
Ameresco held its first Investor Day in March 
2022, providing deep dive sessions into solution 
offerings, competitive advantages, and market 

George Sakellaris  
President & CEO

Sincerely,

Dear Shareholders



Bristol City Leap 
Bristol, UK

Determined to achieve carbon neutrality by 2030, the City of Bristol chose Ameresco, 
with its essential sub-contractor Vattenfall Heat UK, as partners for the Bristol City Leap 
project, a 20-year concession to decarbonise the city. Spanning 34 ward areas, the 
Bristol City Leap project will address all sectors of the built environment including public 
facilities such as hospitals, universities, and schools, as well as industrial, commercial, 
and residential buildings. Under a Public Private Partnership, Ameresco will work 
alongside numerous city stakeholders to provide energy efficiency upgrades, including 
wind and solar, and long-term operation and maintenance. Over the first five years of 
the partnership, the project is expected to deliver 140,000 tonnes of carbon savings, and 
182 MW of zero-carbon energy generation. 

Taylor Farms 
San Juan Bautista, California, USA

North America’s largest producer of healthy fresh foods, Taylor Farms, partnered with 
Ameresco, Bloom Energy (BE) and Concept Clean Energy (CCE) to install a microgrid 
capable of taking one of their California food processing facilities completely off the 
traditional grid. Ameresco will install a 2 MW / 4 MWh battery into a microgrid combined 
with BE’s 6 MW fuel cells and CCE’s 2 MW of solar power that is designed to power the 
entire 450,000 sq. ft. facility. This collaboration combines the strength of each technology 
– fuel cells’ ability to generate resilient, always-on power, daytime power generation from 
solar, and energy storage benefits from batteries – to fulfill the facility’s 24/7 power needs 
completely, independently, and cost-effectively. 

Wells Fargo 
Multiple Locations, USA 

After meeting their renewable energy goals through the purchase of Renewable Energy 
Certificates since 2017, Wells Fargo sought to transition to long-term agreements that 
support the development of net-new renewable energy sources. Ameresco emerged as the 
preferred collaborator due to the demonstrated ability to deliver a broad scope of services 
across multiple project types, locations, and regulatory frameworks. The project included 
a combined 30 MW of onsite solar generation and 45,000 MWh of annual solar generation 
for nearly 100 locations, such as a 6.5 MW carport and rooftop system at Wells Fargo’s 
Chandler, AZ campus, a 5.5 MW combination rooftop/ground mount system at property 
in San Antonio, TX, and the largest behind the meter 2 MW ground mount solar system to 
offset loads at their Des Moines, IA campus. 

Customer Highlights



Kūpono Solar 
Joint Base Pearl Harbor-Hickam, O’ahu, Hawaii, USA

Kūpono Solar, located at Joint Base Pearl Harbor-Hickam, is a joint venture between 
Ameresco and Bright Canyon Energy that aims to bring clean energy to the residents of 
O’ahu. Once operational, the project is designed to produce 42 MW of solar energy with 
a four-hour duration battery energy storage system to equal 168 MWh. The batteries 
are designed to store solar energy beyond sunset hours, enabling the project to deliver 
sustainable, renewable energy to power approximately 10,000 homes on O‘ahu. This 
combined solar and battery storage system, situated on 131 acres of underutilized 
Navy land, is expected to offset more than 50,000 tons of CO2 per year from Hawaii’s 
environment, which is equivalent to carbon emissions from 12,000 cars. 

Holy Cross Energy & Colorado Mountain College 
Glendale Springs, Colorado, USA

The largest project of its kind in Colorado, Ameresco’s 22-acre solar and battery energy 
storage complex with Holy Cross Energy furthers the cooperative utility’s goal of providing 
100% clean energy to their members by 2030. The 5 MW solar PV and 15 MWh battery 
energy storage system was built on land leased from Colorado Mountain College (CMC) 
to offset electricity usage and transition the college towards renewable energy solutions. 
Ameresco designed, built, operates and maintains the over 13,500 solar modules and 
battery energy storage complex under a Power Purchase Agreement. The solar complex is 
designed to offset 6,853 metric tons of CO2 and 100% of the electricity use of three CMC 
campuses advancing the college towards its 2050 carbon neutrality goal. 

Prince Edward Island Slemon Park Microgrid 
Prince Edward Island, Canada

Ameresco partnered with Prince Edward Island (PEI) Energy Corporation to strengthen the 
renewable energy solutions in PEI through the Slemon Park Microgrid project. Utilizing the 
park’s unique infrastructure, the microgrid implementation was co-located with a 10 MW solar 
facility and energy storage assets. The direct current-coupled energy storage, which equates 
to 1.5 MWh, shares the same interconnection with additional energy storage units and the 
solar grid, and benefits commercial businesses and local residents. By storing energy for later 
use, the Slemon Park Microgrid aims to foster local economic prosperity, manage peak load 
demands, and improve grid resiliency. The project is expected to offset 4,500 tons of CO2 
annually and furthers PEI’s goal of net zero energy by 2030. 

Customer Highlights
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Ua`fdaA�aX�S`�C !�dWeagdUW�AaUSfWV�UAaeW�fa�fZW�bdaebWUf>hW�UgefaBWd*� ad�eaASd�S`V�i>`V�bda?WUfe(�iW�Aaa@�Xad�e>fWe�iZWdW�gf>A>f>We�
SdW�>`fWdWefWV�>`�bgdUZSe>`Y�dW`WiSTAW�W`WdYk�baiWd�Sf�dSfWe�fZSf�SdW�egXX>U>W`f�fa�BS@W�S�bda?WUf�XWSe>TAW*�NZWdW�YahWd`BW`fSA�
SYW`U>We�Ua`fdaA�fZW�e>fW�S`V�dWeagdUW(�egUZ�Se�S�AS`VX>AA�ai`WV�Tk�S�Bg`>U>bSA>fk(�fZW�UgefaBWd�BSk�TW�dWcg>dWV�fa�>eegW�S`�I G�
fa�geW�fZW�e>fW�ad�dWeagdUW*�F`UW�iW�TWA>WhW�iW�SdW�A>@WAk�fa�aTfS>`�fZW�d>YZfe�fa�fZW�e>fW�S`V�fZW�dWeagdUW(�iW�eWW@�UgefaBWde�Xad�
fZW�W`WdYk�agfbgf�aX�fZW�bafW`f>SA�bda?WUf(�i>fZ�iZaB�iW�US`�W`fWd�>`fa�S�Aa`Y)fWdB�GG8*

6dbcA?Tab

NW�efd>hW�fa�TW�S�fdgefWV�egefS>`ST>A>fk�bSdf`Wd�UdWSf>`Y�hSAgWV(�e>`YAW)eagdUWV(�WXX>U>W`f�W`WdYk�eaAgf>a`e�VWA>hWdWV�i>fZ�bSee>a`(�
WjbWdf>eW(�fWSBiad@(�S`V�S�dWAW`fAWee�XaUge�a`�UgefaBWd�eSf>eXSUf>a`*

Fgd�UgefaBWde�UZaaeW�fa�bd>ad>f>lW�WXX>U>W`Uk�S`V�fZW�VWhWAabBW`f�aX�UAWS`(�YdWW`�W`WdYk�eagdUWe�S`V�agd�eaAgf>a`e�SdW�
UgefaB>lWV�fa�eWdhW�fZW�ebWU>X>U�`WWVe�aX�WSUZ�UgefaBWd�S`V�BWS`>`YXgAAk�dWVgUW�ad�aXXeWf�fZW>d�USdTa`�Xaafbd>`f*� daB�W`WdYk�
Ua`eWdhSf>a`�fZdagYZ�S�hSd>Wfk�aX�BWSegdWe�fa�fZW�YW`WdSf>a`�aX�YdWW`(�dW`WiSTAW�baiWd(�agd�UgefaBWde�S`V�fZW>d�UaBBg`>f>We�
dWSb�fZW�TW`WX>fe�aX�dWVgU>`Y�W`WdYk�Ua`egBbf>a`(�Uaefe(�S`V�SeeaU>SfWV�USdTa`�WB>ee>a`e*

#`�.,..(�iW�eWdhWV�UgefaBWde�fZdagYZagf�fZW�L`>fWV�JfSfWe(�:S`SVS(�S`V��gdabW*�8bbdaj>BSfWAk�02*,��aX�agd�dWhW`gWe�iWdW�
VWd>hWV�XdaB�XWVWdSA(�efSfW(�bdah>`U>SA(�ad�AaUSA�YahWd`BW`f�W`f>f>We(�>`UAgV>`Y�bgTA>U�Zage>`Y�SgfZad>f>We(�bgTA>U�g`>hWde>f>We(�S`V�
Bg`>U>bSA�gf>A>f>We*�Fgd�XWVWdSA�UgefaBWde�>`UAgVW�hSd>age�V>h>e>a`e�aX�fZW�L*J*�XWVWdSA�YahWd`BW`f*�KZW�L*J*�XWVWdSA�YahWd`BW`f�
>e�Ua`e>VWdWV�S�e>`YAW�UgefaBWd�S`V�eWYBW`f�Xad�dWbadf>`Y�bgdbaeWe�$eWW�fSTAW�STahW�g`VWd�qFgd�9ge>`Wee�JWYBW`fer%*� ad�fZW�
kWSd�W`VWV�;WUWBTWd�/-(�.,..(�agd�ASdYWef�.,�UgefaBWde�SUUag`fWV�Xad�Sbbdaj>BSfWAk�3/*0��aX�agd�fafSA�dWhW`gWe*�FfZWd�fZS`�fZW�
L*J*�XWVWdSA�YahWd`BW`f(�a`W�UgefaBWd�dWbdWeW`fWV�/5*2��aX�agd�dWhW`gWe�Vgd>`Y�fZ>e�bWd>aV*

JWW�qGdah>e>a`e�>`�agd�YahWd`BW`f�Ua`fdSUfe�BSk�ZSdB�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`�S`V�abWdSf>`Y�dWegAfer�>`�#fWB�-8(�I>e@�
 SUfade�Xad�S�V>eUgee>a`�aX�ebWU>SA�Ua`e>VWdSf>a`e�SbbA>USTAW�fa�YahWd`BW`f�Ua`fdSUf>`Y�S`V�qKZW�Aaee�aX�a`W�aX�agd�e>Y`>X>US`f�
UgefaBWde�ad�agd�XS>AgdW�fa�bWdXadB�a`�agd�Ua`fdSUf�i>fZ�fZSf�UgefaBWd�>`�SUUadVS`UW�i>fZ�>fe�fWdBe�UagAV�SVhWdeWAk�SXXWUf�ger�>`�
#fWB�-8(�I>e@� SUfade�Xad�XgdfZWd�V>eUgee>a`*

6A?_TcXcXA]

NZ>AW�iW�XSUW�e>Y`>X>US`f�UaBbWf>f>a`�XdaB�S�ASdYW�`gBTWd�aX�UaBbS`>We(�iW�TWA>WhW�fZSf�XWi�aXXWd�fZW�aT?WUf>hW�fWUZ`>USA�
WjbWdf>eW�S`V�XgAA�dS`YW�aX�eWdh>UWe�iW�Va*

Fgd�bd>`U>bSA�UaBbWf>fade�>`UAgVW6

n #4EV;�4RIV.@�#SP<;MSRW3�:a`efWAASf>a`��`WdYk�!dagb(�#`U*�$S`��jWAa`�UaBbS`k%(��`WdYk�JkefWBe�!dagb(�"a`WkiWAA(�
AaZ`ea`�:a`fdaAe(�EFI�J:F�$S�g`>f�aX�:Sdd>Wd�!AaTSA�:adbadSf>a`%(�JUZ`W>VWd��AWUfd>U(�J>WBW`e�9g>AV>`Y�
KWUZ`aAaY>We(�S`V�KdS`W�KWUZ`aAaY>We�$S`�#`YWdeaAA)IS`V�UaBbS`k%*�NW�UaBbWfW�bd>BSd>Ak�a`�fZW�TSe>e�aX�agd�
UaBbdWZW`e>hW(�>`VWbW`VW`f�aXXWd>`Y�aX�W`WdYk�WXX>U>W`Uk�S`V�dW`WiSTAW�W`WdYk�eWdh>UWe�S`V�fZW�TdWSVfZ�S`V�VWbfZ�aX�
agd�WjbWdf>eW*

n 4RIV.@�0WWI;W��#`�fZW�C !�S`V�IE!�BSd@Wf�agd�bd>`U>bSA�UaBbWf>fade�bd>BSd>Ak�>`UAgVW�ASdYW(�`Sf>a`SA�bda?WUf�
VWhWAabWde�S`V�ai`Wde�aX�AS`VX>AAe�iZa�eWAX)VWhWAab�bda?WUfe�ge>`Y�C !�XdaB�fZW>d�ai`�AS`VX>AAe(�S`V�afZWd�`Sf>a`SA�
dW`WiSTAW�`SfgdSA�YSe�VWhWAabWde+ai`Wde�egUZ�Se�8dUZSWS��`WdYk(�Da`fSg@�IW`WiSTAWe(�MS`YgSdV�IW`WiSTAWe(�FbSA�
 gWAe(�S`V�V>h>e>a`e�aX�ASdYW�BgAf>)`Sf>a`SA�a>A�S`V�YSe�Ua`YAaBWdSfWe*�#`�fZW�JaASd�GM�S`V�9SffWdk�JfadSYW�BSd@Wf�agd�
bd>`U>bSA�UaBbWf>fade�>`UAgVW�9addWYa�JaASd�JkefWBe(�9AgWNShW�JaASd(�:>f>lW`e��`WdYk�!dagb(�EWjSBb�#`U*(�Jg`GaiWd�
:adb*(�JaAWUf��`WdYk(�S`V�Jk`USdbZS�:Sb>fSA*�NW�BSk�SAea�UaBbWfW�i>fZ�BS`k�ASdYW�>`VWbW`VW`f�baiWd�bdaVgUWde�S`V�
gf>A>f>We(�Se�iWAA�Se�S�ASdYW�`gBTWd�aX�eBSAAWd�VWhWAabWde�aX�dW`WiSTAW�W`WdYk�bda?WUfe*�#`��SSJ(�agd�UaBbWf>fade�>`UAgVW�
�`Y>W(��`WA�O(�JUZ`W>VWd��AWUfd>U�J�(�S`V�IWVSbf>hW(�#`U*�NW�UaBbWfW�Xad�dW`WiSTAW�W`WdYk�bda?WUfe�bd>BSd>Ak�a`�fZW�
TSe>e�aX�agd�WjbWd>W`UW(�dWbgfSf>a`(�S`V�ST>A>fk�fa�>VW`f>Xk�S`V�UaBbAWfW�Z>YZ�cgSA>fk�S`V�Uaef)WXXWUf>hW�bda?WUfe*

n   ��#IV=MGIW���D:FI��`WdYk�JWdh>UWe(�:aBXadf�JkefWBe�LJ8(�"a`WkiWAA(�AaZ`ea`�:a`fdaAe(�S`V�MWaA>S*�#`�fZ>e�
SdWS(�iW�UaBbWfW�bd>BSd>Ak�a`�fZW�TSe>e�aX�agd�WjbWdf>eW�S`V�cgSA>fk�aX�eWdh>UW*
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JWW�qNW�abWdSfW�>`�S�Z>YZAk�UaBbWf>f>hW�>`Vgefdk(�S`V�agd�UgddW`f�ad�XgfgdW�UaBbWf>fade�BSk�TW�STAW�fa�UaBbWfW�BadW�WXXWUf>hWAk�
fZS`�iW�Va(�iZ>UZ�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�dWhW`gWe(�YdaifZ�dSfWe(�S`V�BSd@Wf�eZSdWr�>`�#fWB�-8(�
I>e@� SUfade�Xad�XgdfZWd�V>eUgee>a`�aX�UaBbWf>f>a`*

ETVd[PcAah

MSd>age�dWYgASf>a`e�SXXWUf�fZW�Ua`VgUf�aX�agd�Tge>`Wee*� WVWdSA�S`V�efSfW�AWY>eASf>a`�S`V�dWYgASf>a`e�W`STAW�ge�fa�W`fWd�>`fa��JG:e�
i>fZ�YahWd`BW`f�SYW`U>We�>`�fZW�L`>fWV�JfSfWe*��KZW�SbbA>USTAW�dWYgASfadk�dWcg>dWBW`fe�Xad��JG:e�V>XXWd�>`�WSUZ�efSfW�S`V�
TWfiWW`�SYW`U>We�aX�fZW�XWVWdSA�YahWd`BW`f*�NW�SdW�SAea�egT?WUf�fa�AaUSA�dWYgASf>a`e�>`�fZW�>`fWd`Sf>a`SA�?gd>eV>Uf>a`e�iZWdW�iW�
abWdSfW(�>`UAgV>`Y�:S`SVS(�fZW�L`>fWV�B>`YVaB(�S`V�!dWWUW*

Fgd�bda?WUfe�Bgef�Ua`XadB�fa�SAA�SbbA>USTAW�WAWUfd>U�dWA>ST>A>fk(�Tg>AV>`Y�S`V�eSXWfk(�S`V�W`h>da`BW`fSA�dWYgASf>a`e�S`V�UaVWe(�
iZ>UZ�hSdk�XdaB�bASUW�fa�bASUW�S`V�f>BW�fa�f>BW*�MSd>age�XWVWdSA(�efSfW(�bdah>`U>SA(�S`V�AaUSA�bWdB>fe�SdW�dWcg>dWV�fa�Ua`efdgUf�S`�
W`WdYk�WXX>U>W`Uk�bda?WUf�ad�dW`WiSTAW�W`WdYk�bAS`f*

IW`WiSTAW�W`WdYk�bda?WUfe�SdW�SAea�egT?WUf�fa�ebWU>X>U�YahWd`BW`fSA�eSXWfk�S`V�WUa`aB>U�dWYgASf>a`*�JfSfWe�S`V�fZW�XWVWdSA�
YahWd`BW`f�fkb>USAAk�Va�`af�dWYgASfW�fZW�fdS`ebadfSf>a`�ad�eSAW�aX�C !�g`AWee�>f�>e�UaBT>`WV�i>fZ�S`V�V>efd>TgfWV�i>fZ�`SfgdSA�YSe(�
Tgf�fZ>e�>e�`af�g`>XadB�SBa`Y�efSfWe�S`V�BSk�UZS`YW�XdaB�f>BW�fa�f>BW*�JfSfWe�dWYgASfW�fZW�dWfS>A�eSAW�S`V�V>efd>Tgf>a`�aX�`SfgdSA�
YSe�fa�W`V)geWde(�SAfZagYZ�dWYgASfadk�WjWBbf>a`e�XdaB�dWYgASf>a`�SdW�ShS>ASTAW�>`�eaBW�efSfWe�Xad�A>B>fWV�YSe�VWA>hWdk�SUf>h>f>We(�
egUZ�Se�eSAWe�a`Ak�fa�S�e>`YAW�UgefaBWd*�KZW�eSAW�S`V�V>efd>Tgf>a`�aX�WAWUfd>U>fk�Sf�fZW�dWfS>A�AWhWA�>e�egT?WUf�fa�efSfW�S`V�bdah>`U>SA�
dWYgASf>a`(�S`V�fZW�eSAW�S`V�fdS`eB>ee>a`�aX�WAWUfd>U>fk�Sf�fZW�iZaAWeSAW�AWhWA�>e�egT?WUf�fa�XWVWdSA�dWYgASf>a`*�NZ>AW�iW�Va�`af�ai`�
ad�abWdSfW�dWfS>A)AWhWA�WAWUfd>U�V>efd>Tgf>a`�ekefWBe�ad�iZaAWeSAW)AWhWA�fdS`eB>ee>a`�ekefWBe(�fZW�bd>UWe�Xad�fZW�bdaVgUfe�iW�aXXWd�
US`�TW�SXXWUfWV�Tk�fZW�fSd>XXe(�dgAWe�S`V�dWYgASf>a`e�SbbA>USTAW�fa�egUZ�ekefWBe(�Se�iWAA�Se�fZW�bd>UWe�fZSf�fZW�ai`Wde�aX�egUZ�
ekefWBe�SdW�STAW�fa�UZSdYW*�KZW�Ua`efdgUf>a`�aX�baiWd�YW`WdSf>a`�bda?WUfe�fkb>USAAk�>e�dWYgASfWV�Sf�fZW�efSfW�S`V�bdah>`U>SA�AWhWAe(�
S`V�fZW�abWdSf>a`�aX�fZWeW�bda?WUfe�SAea�BSk�TW�egT?WUf�fa�efSfW�S`V�bdah>`U>SA�dWYgASf>a`�Se�qgf>A>f>We*r�8f�fZW�XWVWdSA�AWhWA(�fZW�
ai`WdeZ>b�S`V�abWdSf>a`�aX(�S`V�eSAW�aX�baiWd�XdaB(�YW`WdSf>a`�XSU>A>f>We�BSk�TW�egT?WUf�fa�dWYgASf>a`�g`VWd�fZW�GgTA>U�Lf>A>fk�
"aAV>`Y�:aBbS`k�8Uf�aX�.,,1�$qGL":8r%(�fZW� WVWdSA�GaiWd�8Uf�$q G8r%(�S`V�GgTA>U�Lf>A>fk�IWYgASfadk�GaA>U>We�8Uf�aX�-534�
$qGLIG8r%*�"aiWhWd(�TWUSgeW�SAA�aX�fZW�bAS`fe�fZSf�iW�ZShW�Ua`efdgUfWV�S`V�abWdSfWV�fa�VSfW�SdW�eBSAA�baiWd�qcgSA>Xk>`Y�
XSU>A>f>Wer�g`VWd�GLIG8(�fZWk�SdW�egT?WUf�fa�AWee�dWYgASf>a`�g`VWd�fZW� G8(�GL":8�S`V�dWASfWV�efSfW�gf>A>fk�ASie�fZS`�fdSV>f>a`SA�
gf>A>f>We*

#X�iW�bgdegW�bda?WUfe�WBbAak>`Y�V>XXWdW`f�fWUZ`aAaY>We�ad�i>fZ�S�e>`YAW�bda?WUf�WAWUfd>USA�USbSU>fk�YdWSfWd�fZS`�.,�BWYSiSffe(�iW�
UagAV�TWUaBW�egT?WUf�fa�eaBW�aX�fZW�dWYgASfadk�eUZWBWe�iZ>UZ�Va�`af�SbbAk�fa�agd�UgddW`f�bda?WUfe*�#`�SVV>f>a`(�fZW�efSfW(�
bdah>`U>SA(�S`V�XWVWdSA�dWYgASf>a`e�fZSf�YahWd`�cgSA>Xk>`Y�XSU>A>f>We�S`V�afZWd�baiWd�eWAAWde�XdWcgW`fAk�UZS`YW(�S`V�fZW�WXXWUf�aX�
fZWeW�UZS`YWe�a`�agd�Tge>`Wee�US``af�TW�bdWV>UfWV*

C !�baiWd�YW`WdSf>a`�XSU>A>f>We�dWcg>dW�S`�S>d�WB>ee>a`e�bWdB>f(�iZ>UZ�BSk�TW�V>XX>UgAf�fa�aTfS>`�>`�UWdfS>`�?gd>eV>Uf>a`e*�
IW`WiSTAW�W`WdYk�bda?WUfe�BSk�SAea�TW�WA>Y>TAW�Xad�UWdfS>`�YahWd`BW`fSA�ad�YahWd`BW`f)dWASfWV�>`UW`f>hWe�XdaB�f>BW�fa�f>BW(�
>`UAgV>`Y�fSj�UdWV>fe(�USeZ�bSkBW`fe�>`�A>Wg�aX�fSj�UdWV>fe(�S`V�fZW�ST>A>fk�fa�eWAA�SeeaU>SfWV�W`h>da`BW`fSA�Sffd>TgfWe(�>`UAgV>`Y�
USdTa`�UdWV>fe*�!ahWd`BW`f�>`UW`f>hWe�S`V�BS`VSfWe�fkb>USAAk�hSdk�Tk�?gd>eV>Uf>a`*

JaBW�aX�fZW�VWBS`V�dWVgUf>a`�eWdh>UWe�iW�bdah>VW�Xad�gf>A>f>We�S`V�>`ef>fgf>a`SA�UgefaBWde�SdW�egT?WUf�fa�dWYgASfadk�fSd>XXe�
>BbaeWV�g`VWd�XWVWdSA�S`V�efSfW�gf>A>fk�ASie*�#`�SVV>f>a`(�fZW�abWdSf>a`�aX(�S`V�WAWUfd>USA�>`fWdUa``WUf>a`�Xad(�agd�dW`WiSTAW�W`WdYk�
bda?WUfe�SdW�egT?WUf�fa�XWVWdSA(�efSfW(�ad�bdah>`U>SA�>`fWdUa``WUf>a`�S`V�XWVWdSA�dWA>ST>A>fk�efS`VSdVe�SAea�eWf�XadfZ�>`�gf>A>fk�fSd>XXe*�
KZWeW�fSd>XXe�ebWU>Xk�dgAWe(�Tge>`Wee�bdSUf>UWe(�S`V�WUa`aB>U�fWdBe�fa�iZ>UZ�iW�SdW�egT?WUf*�KZW�fSd>XXe�SdW�VdSXfWV�Tk�fZW�gf>A>f>We�
S`V�SbbdahWV�Tk�fZW�gf>A>f>Wes�efSfW(�bdah>`U>SA(�ad�XWVWdSA�dWYgASfadk�UaBB>ee>a`e*

JWW�agd�eWUf>a`�W`f>fAWV�qI>e@e�dWASfWV�fa�IWYgASf>a`e�ad�!ahWd`BW`fSA�8Uf>a`er�>`�#fWB�-8(�I>e@� SUfade*

�d?P]�6P_XcP[�#P]PVT?T]c�

NW�TWA>WhW�agd�WBbAakWWe�SdW�8BWdWeUase�YdWSfWef�dWeagdUW(�Se�fZWk�UaBW�faYWfZWd�fa�UdWSf>hWAk�>`fWYdSfW�agd�SVhS`UWV�
fWUZ`aAaYk�badfXaA>a�S`V�VWhWAab�>``ahSf>hW(�fdS`eXadBSf>hW�W`WdYk�eaAgf>a`e�Xad�agd�UgefaBWde*

KZW�V>hWde>fk�aX�agd�fWSB�UagbAWV�i>fZ�agd�VWWb�TW`UZ�aX�fWUZ`>USA�WjbWdf>eW�W`STAWe�ge�fa�fSU@AW�fZW�Baef�UaBbAWj�W`WdYk�
abbadfg`>f>We*�Jgbbadf>`Y�agd�WBbAakWWe�S`V�fZW�UaBBg`>f>We�>`�iZ>UZ�iW�eWdhW�>e�bSdSBag`f�fa�agd�egUUWee*

NW�XaUge�a`�fWSB)TSeWV�WBbAakWW�bZ>AS`fZdabk(�iWAA`Wee)XaUgeWV�WBbAakWW�TW`WX>fe(�S`V�Va`Sf>`Y�agd�f>BW�fa�agd�AaUSA�
UaBBg`>f>We�fZdagYZ�WVgUSf>a`�S`V�fdS>`>`Y*
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ShS>ASTAW�fa�SAA�WBbAakWWe*��SUZ�eWee>a`�XWSfgdWe�S�V>XXWdW`f�fab>U�fa�UahWd�hSd>age�SebWUfe�aX�8BWdWeUase�eaAgf>a`�badfXaA>a�S`V�>e�
bdWeW`fWV�Tk�agd�>`fWd`SA�egT?WUf�BSffWd�WjbWdfe*�8AA�WBbAakWWe�SdW�W`UagdSYWV�fa�SffW`V�A>hW�S`V�bSdf>U>bSfW�>`�fZW�H�8*

4



#`�.,..(�iW�Ua`f>`gWV�fa�XgdfZWd�>`fWYdSfW�S`V�>`hWef�>`�agd�CWSd`>`Y�DS`SYWBW`f�JkefWB�$qCDJr%�>`�agd�Nad@VSk��`fWdbd>eW�
DS`SYWBW`f�bASfXadB�fa�UW`fdSA>lW�S`V�ZShW�fZW�USbST>A>fk�fa�BWSegdW�VWhWAabBW`f�BWfd>Ue�egUZ�Se�fdS>`>`Y�Zagde�bWd�WBbAakWW*

NW�bdah>VW�S�fg>f>a`�dW>BTgdeWBW`f�bdaYdSB�fa�egbbadf�USdWWd�VWhWAabBW`f�i>fZ>`�agd�adYS`>lSf>a`*�#`�SVV>f>a`(�iW�egbbadf�
WBbAakWW�YdaifZ�Tk�>`hWef>`Y�>`�USdWWd�SVhS`U>`Y�UWdf>X>USf>a`�bdaYdSBe�Xad�agd�WBbAakWWe*

 ad�BadW�>`XadBSf>a`�a`�agd�>`>f>Sf>hWe�`afWV�STahW(�bAWSeW�eWW�agd�.,..��`h>da`BW`fSA(�JaU>SA�S`V�!ahWd`S`UW�IWbadf�iZ>UZ�
i>AA�TW�ShS>ASTAW�Sf�iii*SBWdWeUa*UaB*

FTPbA]P[Xch
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8AfWd`Sf>hWAk(�iW�BSk�SYdWW�fa�eWAA�fZW�SeeWfe�fa�fZW�e>fW�ai`Wd(�Tgf�fZW�fWdBe�S`V�Ua`V>f>a`e(�>`UAgV>`Y�bd>UW(�fZSf�iW�iagAV�
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dWUW>hW�>`�S`k�eSAW(�S`V�fZW�eSAW�bd>UW�BSk�`af�TW�egXX>U>W`f�fa�dWbASUW�fZW�dWhW`gW�bdWh>ageAk�YW`WdSfWV�Tk�fZW�eBSAA)eUSAW�
dW`WiSTAW�W`WdYk�bAS`f*

 TIVE;MSR�SJ�IRIV.@�EWWI;W�MR=SP=IW�WM.RMJMGER;�VMWOW�ERH�LEAEVHW�G<W;S4EV@�;S�;LI�IRIV.@�MRH<W;V@�ERH�4E@�FI�J<V;LIV�
M4TEG;IH�F@�;LI�IJJIG;W�SJ�GPM4E;I�GLER.I%�DI�4E@�RS;�LE=I�EHIU<E;I�MRW<VERGI�;S�GS=IV�;LIWI�VMWOW�ERH�LEAEVHW��SV�S;LIV�VMWOW�
FI@SRH�S<V�GSR;VSP%�
"SlSdVe�egUZ�Se�X>dW(�WjbAae>a`(�efdgUfgdSA�UaAASbeW�S`V�BSUZ>`Wdk�XS>AgdW�SdW�>`ZWdW`f�d>e@e�>`�agd�abWdSf>a`e*�KZWeW�S`V�afZWd�
ZSlSdVe�US`�USgeW�e>Y`>X>US`f�bWdea`SA�>`?gdk�ad�Aaee�aX�A>XW(�eWhWdW�VSBSYW�fa�S`V�VWefdgUf>a`�aX�bdabWdfk(�bAS`f�S`V�Wcg>bBW`f�
S`V�Ua`fSB>`Sf>a`�aX(�ad�VSBSYW�fa(�fZW�W`h>da`BW`f*�KZW�aUUgddW`UW�aX�S`k�a`W�aX�fZWeW�WhW`fe�BSk�dWegAf�>`�UgdfS>ABW`f�aX�agd�
abWdSf>a`e�ad�A>ST>A>fk�fa�fZ>dV�bSdf>We�Xad�VSBSYWe(�W`h>da`BW`fSA�UAWS`gb�Uaefe(�bWdea`SA�>`?gdk(�bdabWdfk�VSBSYW�S`V�X>`We�S`V+ad�
bW`SAf>We(�S`k�aX�iZ>UZ�UagAV�TW�egTefS`f>SA*�JfdSfWY>U�fSdYWfe(�egUZ�Se�W`WdYk)dWASfWV�XSU>A>f>We(�BSk�SAea�TW�Sf�YdWSfWd�d>e@�aX�
Zaef>AW�UkTWd�>`fdge>a`e�ad�afZWd�eWUgd>fk�SffSU@e(�>`UAgV>`Y�fZaeW�fSdYWf>`Y�>`XadBSf>a`�ekefWBe�Se�iWAA�Se�WAWUfda`>U�Ua`fdaA�
ekefWBe*��JgUZ�WhW`fe�UagAV�eWhWdWAk�V>edgbf�Tge>`Wee�abWdSf>a`e�S`V�dWegAf�>`�Aaee�aX�eWdh>UW�fa�UgefaBWde(�Se�iWAA�Se�UdWSfW�
e>Y`>X>US`f�WjbW`eW�fa�dWbS>d�eWUgd>fk�TdWSUZWe�ad�ekefWB�VSBSYW*

 gdfZWdBadW(�UWdfS>`�aX�agd�XSU>A>f>We(�bda?WUfe�S`V�egbbA>Wde�SdW�AaUSfWV�>`�ad�abWdSfW�abWdSf>a`e�>`�AaUSf>a`e�fZSf�SdW�egeUWbf>TAW�fa�
`SfgdSA�V>eSefWde*�KZW�XdWcgW`Uk�aX�iWSfZWd)dWASfWV�`SfgdSA�V>eSefWde�BSk�TW�>`UdWSe>`Y�VgW�fa�UA>BSfW�UZS`YW*�KZW�aUUgddW`UW�aX�S�
`SfgdSA�V>eSefWd(�egUZ�Se�fad`SVae(�WSdfZcgS@We(�VdagYZfe(�XAaaVe(�i>AVX>dWe�ad�AaUSA>lWV�WjfW`VWV�agfSYWe�aX�Ud>f>USA�gf>A>f>We�ad�
fdS`ebadfSf>a`�ekefWBe(�ad�S`k�Ud>f>USA�dWeagdUW�eZadfSYWe(�SXXWUf>`Y�ge�UagAV�USgeW�S�e>Y`>X>US`f�>`fWddgbf>a`�>`�agd�Tge>`Wee�ad�
VSBSYW�ad�VWefdak�agd�XSU>A>f>We*��NZ>AW�iW�BS>`fS>`�>`egdS`UW�fa�bdafWUf�SYS>`ef�fZWeW�S`V�afZWd�d>e@e(�eaBW�aX�fZWeW�WhW`fe�BSk�
TW�WjUAgVWV�XdaB�>`egdS`UW�UahWdSYW�ad�agd�UahWdSYW�BSk�`af�TW�egXX>U>W`f�SYS>`ef�SAA�ZSlSdVe�ad�A>ST>A>f>We�fa�iZ>UZ�iW�BSk�TW�
egT?WUf*��#`egdS`UW�BSk�SAea�`af�Ua`f>`gW�fa�TW�ShS>ASTAW�Sf�SAA�ad�Sf�dSfWe�ad�a`�fWdBe�e>B>ASd�fa�fZaeW�bdWeW`fAk�ShS>ASTAW*�8`k�
AaeeWe�`af�UahWdWV�Tk�>`egdS`UW�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�dWegAfe�aX�abWdSf>a`e�S`V�
USeZ�XAaie*

DI�TPER�;S�I?TERH�S<V�F<WMRIWW�MR�TEV;�;LVS<.L�J<;<VI�EGU<MWM;MSRW�ERH�NSMR;�=IR;<VIW��F<;�>I�4E@�RS;�FI�EFPI�;S�MHIR;MJ@�SV�
GS4TPI;I�W<M;EFPI�EGU<MWM;MSRW%
">efad>USAAk(�SUcg>e>f>a`e�ZShW�TWW`�S�e>Y`>X>US`f�bSdf�aX�agd�YdaifZ�efdSfWYk*�NW�bAS`�fa�Ua`f>`gW�fa�geW�SUcg>e>f>a`e�aX�UaBbS`>We�
ad�SeeWfe�S`V�Ua)>`hWefBW`fe�i>fZ�fZ>dV�bSdf>We�ge>`Y�?a>`f�hW`fgdWe�fa�WjbS`V�agd�bda?WUf�e@>AA)eWfe�S`V�USbST>A>f>We(�WjbS`V�agd�
YWaYdSbZ>U�BSd@Wfe(�SVV�WjbWd>W`UWV�BS`SYWBW`f(�>`UdWSeW�agd�bdaVgUf�S`V�eWdh>UW�aXXWd>`Ye�S`V�SVV�fa�agd�W`WdYk�bdaVgU>`Y�
SeeWf�badfXaA>a*�"aiWhWd(�iW�BSk�TW�g`STAW�fa�>BbAWBW`f�fZ>e�YdaifZ�efdSfWYk�>X�iW�US``af�>VW`f>Xk�eg>fSTAW�SUcg>e>f>a`�ad�?a>`f�
hW`fgdW�US`V>VSfWe�ad�bSdf`Wde(�dWSUZ�SYdWWBW`f�i>fZ�fSdYWfe�a`�SUUWbfSTAW�fWdBe�ad�SddS`YW�dWcg>dWV�X>`S`U>`Y�Xad�SUcg>e>f>a`e�ad�
?a>`f�hW`fgdWe�a`�SUUWbfSTAW�fWdBe*�#`�SVV>f>a`(�fZW�f>BW�S`V�WXXadf�>`haAhWV�>`�>VW`f>Xk>`Y�SUcg>e>f>a`�ad�?a>`f�hW`fgdW�US`V>VSfWe�
S`V�Ua`egBBSfW�fdS`eSUf>a`e�BSk�V>hWdf�fZW�SffW`f>a`�S`V�WXXadfe�aX�BWBTWde�aX�agd�BS`SYWBW`f�XdaB�fZW�abWdSf>a`e�aX�agd�
UaBbS`k*

DI�4E@�FI�VIU<MVIH�;S�>VM;I�SJJ�SV�M4TEMV�GETM;EPMAIH�GSW;W�SV�MR;ER.MFPI�EWWI;W�MR�;LI�J<;<VI��SV�>I�4E@�MRG<V�VIW;V<G;<VMR.�
GSW;W�SV�S;LIV�GLEV.IW��IEGL�SJ�>LMGL�GS<PH�LEV4�S<V�IEVRMR.W%
#`�SUUadVS`UW�i>fZ�YW`WdSAAk�SUUWbfWV�SUUag`f>`Y�bd>`U>bAWe�>`�fZW�L`>fWV�JfSfWe(�iW�USb>fSA>lW�UWdfS>`�WjbW`V>fgdWe�S`V�SVhS`UWe�
dWASf>`Y�fa�agd�SUcg>e>f>a`e(�bW`V>`Y�SUcg>e>f>a`e(�bda?WUf�VWhWAabBW`f�Uaefe(�>`fWdWef�Uaefe�dWASfWV�fa�bda?WUf�X>`S`U>`Y�S`V�UWdfS>`�
W`WdYk�SeeWfe*�#`�SVV>f>a`(�iW�ZShW�Ua`e>VWdSTAW�g`SBadf>lWV�SeeWfe*� daB�f>BW�fa�f>BW�>`�XgfgdW�bWd>aVe(�iW�BSk�TW�dWcg>dWV�fa�
>`Ugd�S�UZSdYW�SYS>`ef�WSd`>`Ye�>`�S`�SBag`f�WcgSA�fa�S`k�g`SBadf>lWV�USb>fSA>lWV�WjbW`V>fgdWe�S`V�SVhS`UWe(�`Wf�aX�S`k�badf>a`�
fZWdWaX�fZSf�iW�Wef>BSfW�i>AA�TW�dWUahWdSTAW(�fZdagYZ�eSAW�ad�afZWdi>eW(�dWASf>`Y�fa6�$>%�S`k�abWdSf>a`�ad�afZWd�SeeWf�fZSf�>e�TW>`Y�
eaAV(�bWdBS`W`fAk�eZgf�Vai`(�>BbS>dWV�ad�ZSe�`af�YW`WdSfWV�ad�>e�`af�WjbWUfWV�fa�YW`WdSfW�egXX>U>W`f�USeZ�XAai7�$>>%�S`k�bW`V>`Y�
SUcg>e>f>a`�fZSf�>e�`af�Ua`egBBSfWV7�$>>>%�S`k�bda?WUf�fZSf�>e�`af�WjbWUfWV�fa�TW�egUUWeeXgAAk�UaBbAWfWV7�S`V�$>h%�S`k�YaaVi>AA�ad�
afZWd�>`fS`Y>TAW�SeeWfe�fZSf�SdW�VWfWdB>`WV�fa�TW�>BbS>dWV*

#`�dWeba`eW�fa�egUZ�UZSdYWe�S`V�Uaefe�S`V�afZWd�BSd@Wf�XSUfade(�iW�BSk�TW�dWcg>dWV�fa�>BbAWBW`f�dWefdgUfgd>`Y�bAS`e�>`�S`�WXXadf�
fa�dWVgUW�fZW�e>lW�S`V�Uaef�aX�agd�abWdSf>a`e�S`V�fa�TWffWd�BSfUZ�agd�dWeagdUWe�i>fZ�agd�BSd@Wf�abbadfg`>f>We*�8e�S�dWegAf�aX�egUZ�
SUf>a`e(�iW�iagAV�WjbWUf�fa�>`Ugd�dWefdgUfgd>`Y�WjbW`eWe�S`V�SUUag`f>`Y�UZSdYWe�iZ>UZ�BSk�TW�BSfWd>SA*�JWhWdSA�XSUfade�UagAV�
USgeW�S�dWefdgUfgd>`Y�fa�SVhWdeWAk�SXXWUf�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�S`V�dWegAfe�aX�abWdSf>a`e*�KZWeW�>`UAgVW�bafW`f>SA�
V>edgbf>a`�aX�agd�abWdSf>a`e(�fZW�VWhWAabBW`f�aX�agd�eBSAA)eUSAW�dW`WiSTAW�W`WdYk�bda?WUfe�S`V�afZWd�SebWUfe�aX�agd�Tge>`Wee*�
�BbAakWW�BadSAW�S`V�bdaVgUf>h>fk�UagAV�SAea�egXXWd�S`V�dWegAf�>`�g`>`fW`VWV�WBbAakWW�Sffd>f>a`*�8`k�dWefdgUfgd>`Y�iagAV�dWcg>dW�
egTefS`f>SA�BS`SYWBW`f�f>BW�S`V�SffW`f>a`�S`V�BSk�V>hWdf�BS`SYWBW`f�XdaB�afZWd�>BbadfS`f�iad@*�DadWahWd(�iW�UagAV�
W`Uag`fWd�VWASke�>`�WjWUgf>`Y�S`k�dWefdgUfgd>`Y�bAS`e(�iZ>UZ�UagAV�USgeW�XgdfZWd�V>edgbf>a`�S`V�SVV>f>a`SA�g`S`f>U>bSfWV�WjbW`eW*�
JWW�SAea�EafW�.(�qJgBBSdk�aX�J>Y`>X>US`f�8UUag`f>`Y�GaA>U>Wer�S`V�EafW�1(�q!aaVi>AA�S`V�#`fS`Y>TAW�8eeWfe(�EWfr(�fa�agd�
Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�SbbWSd>`Y�>`�#fWB�4�aX�fZ>e�IWbadf*
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0R@�J<;<VI�EGU<MWM;MSRW�;LE;�>I�4E@�4EOI�GS<PH�HMWV<T;�S<V�F<WMRIWW��GE<WI�HMP<;MSR�;S�S<V�W;SGOLSPHIVW�ERH�LEV4�S<V�
F<WMRIWW��JMRERGMEP�GSRHM;MSR�SV�STIVE;MR.�VIW<P;W��ERH�S<V�<WI�SJ�NSMR;�=IR;<VIW�GS<PH�I?TSWI�<W�;S�EHHM;MSREP�VMWOW�ERH�
PMEFMPM;MIW%
#X�iW�SdW�egUUWeeXgA�>`�Ua`egBBSf>`Y�SUcg>e>f>a`e(�fZaeW�SUcg>e>f>a`e�UagAV�egT?WUf�ge�fa�S�`gBTWd�aX�d>e@e(�>`UAgV>`Y6

n fZW�bgdUZSeW�bd>UW�iW�bSk�UagAV�e>Y`>X>US`fAk�VWbAWfW�agd�USeZ�dWeWdhWe�ad�dWegAf�>`�V>Agf>a`�fa�agd�Wj>ef>`Y�efaU@ZaAVWde(
n iW�BSk�X>`V�fZSf�fZW�SUcg>dWV�UaBbS`k�ad�SeeWfe�Va�`af�>BbdahW�agd�UgefaBWd�aXXWd>`Ye�ad�BSd@Wf�bae>f>a`�Se�bAS``WV(
n iW�BSk�ZShW�V>XX>UgAfk�>`fWYdSf>`Y�fZW�abWdSf>a`e�S`V�bWdea``WA�aX�fZW�SUcg>dWV�UaBbS`k(
n @Wk�bWdea``WA�S`V�UgefaBWde�aX�fZW�SUcg>dWV�UaBbS`k�BSk�fWdB>`SfW�fZW>d�dWASf>a`eZ>be�i>fZ�fZW�SUcg>dWV�UaBbS`k�Se�S�

dWegAf�aX�fZW�SUcg>e>f>a`(
n iW�BSk�WjbWd>W`UW�SVV>f>a`SA�X>`S`U>SA�S`V�SUUag`f>`Y�UZSAAW`YWe�S`V�UaBbAWj>f>We�>`�SdWSe�egUZ�Se�fSj�bAS``>`Y�S`V�

X>`S`U>SA�dWbadf>`Y(
n iW�BSk�>`Ugd�SVV>f>a`SA�Uaefe�S`V�WjbW`eWe�dWASfWV�fa�UaBbAk>`Y�i>fZ�SVV>f>a`SA�ASie(�dgAWe�ad�dWYgASf>a`e�>`�`Wi�

?gd>eV>Uf>a`e(
n iW�BSk�SeegBW�ad�TW�ZWAV�A>STAW�Xad�d>e@e�S`V�A>ST>A>f>We�$>`UAgV>`Y�Xad�W`h>da`BW`fSA)dWASfWV�Uaefe%�Se�S�dWegAf�aX�agd�

SUcg>e>f>a`e(�eaBW�aX�iZ>UZ�iW�BSk�`af�V>eUahWd�Vgd>`Y�agd�VgW�V>A>YW`UW�ad�SVWcgSfWAk�SV?gef�Xad�>`�agd�SUcg>e>f>a`�
SddS`YWBW`fe(

n agd�a`Ya>`Y�Tge>`Wee�S`V�BS`SYWBW`fse�SffW`f>a`�BSk�TW�V>edgbfWV�ad�V>hWdfWV�Tk�fdS`e>f>a`�ad�>`fWYdSf>a`�>eegWe�S`V�fZW�
UaBbAWj>fk�aX�BS`SY>`Y�YWaYdSbZ>USAAk�ad�UgAfgdSAAk�V>hWdeW�W`fWdbd>eWe(

n iW�BSk�>`Ugd�a`W)f>BW�id>fW)aXXe�ad�dWefdgUfgd>`Y�UZSdYWe�>`�Ua``WUf>a`�i>fZ�fZW�SUcg>e>f>a`(
n iW�BSk�SUcg>dW�YaaVi>AA�S`V�afZWd�>`fS`Y>TAW�SeeWfe�fZSf�SdW�egT?WUf�fa�SBadf>lSf>a`�ad�>BbS>dBW`f�fWefe(�iZ>UZ�UagAV�

dWegAf�>`�XgfgdW�UZSdYWe�fa�WSd`>`Ye(�S`V
n iW�BSk�`af�TW�STAW�fa�dWSA>lW�fZW�Uaef�eSh>`Ye�ad�afZWd�X>`S`U>SA�TW`WX>fe�iW�S`f>U>bSfWV*

NW�ai`(�S`V�>`�fZW�XgfgdW�BSk�SUcg>dW�ad�WefSTA>eZ(�abWdSf>`Y�ad�VWhWAabBW`f�bda?WUfe�>`�?a>`f�hW`fgdWe*��Aa>`f�hW`fgdWe�>`ZWdW`fAk�
>`haAhW�S�AWeeWd�VWYdWW�aX�Ua`fdaA�ahWd�Tge>`Wee�abWdSf>a`e*�Fgd�?a>`f�hW`fgdW�bSdf`Wde�BSk�ZShW�WUa`aB>U�S`V�Tge>`Wee�>`fWdWefe�
fZSf�SdW�>`Ua`e>efW`f�i>fZ�agde(�iW�BSk�ASU@�eaAW�VWU>e>a`)BS@>`Y�SgfZad>fk(�S`V�V>ebgfWe�TWfiWW`�ge�S`V�agd�?a>`f�hW`fgdW�
bSdf`Wde�UagAV�egT?WUf�ge�fa�VWASke(�A>f>YSf>a`�S`V�>`UdWSeWV�WjbW`eWe*�JaBW�aX�agd�?a>`f�hW`fgdW�bda?WUfe�BSk�TW�USb>fSA�>`fW`e>hW�
S`V�>X�agd�?a>`f�hW`fgdW�bSdf`Wd�VaWe�`af�Ua`fd>TgfW�USb>fSA�fZWk�SdW�dWcg>dWV�fa(�fZ>e�UagAV�dWegAf�>`�VWASke�>`�agd�VWhWAabBW`f�
bda?WUfe�S`V�>`UdWSeWV�agd�USb>fSA�WjbW`V>fgdWe*�KZWeW�XSUfade�UagAV�ZShW�S�BSfWd>SA�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�
Ua`V>f>a`(�S`V�abWdSf>`Y�dWegAfe*

8R;IVRE;MSREP�I?TERWMSR�MW�SRI�SJ�S<V�.VS>;L�W;VE;I.MIW��ERH�MR;IVRE;MSREP�STIVE;MSRW�>MPP�I?TSWI�<W�;S�EHHM;MSREP�VMWOW�;LE;�>I�
HS�RS;�JEGI�MR�;LI�BRM;IH�#;E;IW��>LMGL�GS<PH�LE=I�ER�EH=IVWI�IJJIG;�SR�S<V�STIVE;MR.�VIW<P;W%
NW�YW`WdSfW�S�badf>a`�aX�agd�dWhW`gWe�XdaB�abWdSf>a`e�agfe>VW�aX�fZW�L`>fWV�JfSfWe(�BS>`Ak�>`�:S`SVS�S`V�fZW�L`>fWV�B>`YVaB*�
#`fWd`Sf>a`SA�WjbS`e>a`�>e�a`W�aX�agd�YdaifZ�efdSfWY>We(�S`V�iW�WjbWUf�agd�dWhW`gWe�S`V�abWdSf>a`e�agfe>VW�aX�fZW�L`>fWV�JfSfWe�
i>AA�WjbS`V�>`�fZW�XgfgdW*�KZWeW�abWdSf>a`e�i>AA�TW�egT?WUf�fa�S�hSd>Wfk�aX�d>e@e�fZSf�iW�Va�`af�XSUW�>`�fZW�L`>fWV�JfSfWe(�S`V�fZSf�
iW�BSk�XSUW�a`Ak�fa�S�A>B>fWV�VWYdWW�>`�:S`SVS�S`V�fZW�L`>fWV�B>`YVaB(�>`UAgV>`Y6

n Tg>AV>`Y�S`V�BS`SY>`Y�S�Z>YZAk�WjbWd>W`UWV�XadW>Y`�iad@XadUW�S`V�ahWdeWW>`Y�S`V�W`egd>`Y�fZW�bWdXadBS`UW�aX�XadW>Y`�
egTUa`fdSUfade(

n >`UdWSeWV�fdShWA(�>`XdSefdgUfgdW�S`V�AWYSA�S`V�UaBbA>S`UW�Uaefe�SeeaU>SfWV�i>fZ�BgAf>bAW�>`fWd`Sf>a`SA�AaUSf>a`e(
n SVV>f>a`SA�i>fZZaAV>`Y�fSjWe�ad�afZWd�fSjWe�a`�agd�XadW>Y`�>`UaBW(�S`V�fSd>XXe�ad�afZWd�dWefd>Uf>a`e�a`�XadW>Y`�fdSVW�ad�

>`hWefBW`f(
n >Bbae>f>a`�aX(�ad�g`WjbWUfWV�SVhWdeW�UZS`YWe�>`(�XadW>Y`�ASie�ad�dWYgASfadk�dWcg>dWBW`fe(�BS`k�aX�iZ>UZ�V>XXWd�XdaB�

fZaeW�>`�fZW�L`>fWV�JfSfWe(
n >`UdWSeWV�WjbaegdW�fa�XadW>Y`�UgddW`Uk�WjUZS`YW�dSfW�d>e@(
n Aa`YWd�bSkBW`f�UkUAWe�Xad�eSAWe�>`�eaBW�XadW>Y`�Uag`fd>We�S`V�bafW`f>SA�V>XX>UgAf>We�>`�W`XadU>`Y�Ua`fdSUfe�S`V�UaAAWUf>`Y�

SUUag`fe�dWUW>hSTAW(
n V>XX>UgAf>We�>`�dWbSfd>Sf>`Y�ahWdeWSe�WSd`>`Ye(
n >`fWd`Sf>a`SA�S`V�dWY>a`SA�WUa`aB>U(�baA>f>USA�S`V�ASTad�Ua`V>f>a`e�>`�fZW�Uag`fd>We�>`�iZ>UZ�iW�abWdSfW(�>`UAgV>`Y�fZW�

g`UWdfS>`fk�USgeWV�Tk�fZW�WhaAh>`Y�dWASf>a`e�TWfiWW`�fZW�L`>fWV�JfSfWe�S`V�:Z>`S(�S`V�afZWd�YWabaA>f>USA�fW`e>a`e7�S`V
n baA>f>USA�g`dWef(�iSd(�>`U>VW`fe�aX�fWddad>eB(�bS`VWB>Ue(�ad�dWeba`eWe�fa�egUZ�WhW`fe(�>`UAgV>`Y�XAgUfgSf>a`e�>`�fZW�eWhWd>fk�

S`V�VgdSf>a`�aX�fZW�:FM#;)-5�bS`VWB>U�S`V�dWegAf>`Y�dWefd>Uf>a`e�a`�Tge>`Wee�SUf>h>fk�iZ>UZ�BSk�hSdk�e>Y`>X>US`fAk�Tk�
dWY>a`*

Fgd�ahWdSAA�egUUWee�>`�>`fWd`Sf>a`SA�BSd@Wfe�i>AA�VWbW`V(�>`�bSdf(�a`�agd�ST>A>fk�fa�egUUWWV�>`�V>XXWd>`Y�AWYSA(�dWYgASfadk(�WUa`aB>U(�
eaU>SA(�S`V�baA>f>USA�Ua`V>f>a`e*�NW�BSk�`af�TW�egUUWeeXgA�>`�VWhWAab>`Y�S`V�>BbAWBW`f>`Y�baA>U>We�S`V�efdSfWY>We�fZSf�i>AA�TW�
WXXWUf>hW�>`�BS`SY>`Y�fZWeW�d>e@e�>`�WSUZ�Uag`fdk�iZWdW�iW�Va�Tge>`Wee*�Fgd�XS>AgdW�fa�BS`SYW�fZWeW�d>e@e�egUUWeeXgAAk�UagAV�ZSdB�
agd�>`fWd`Sf>a`SA�abWdSf>a`e(�dWVgUW�agd�>`fWd`Sf>a`SA�eSAWe(�S`V�>`UdWSeW�agd�Uaefe(�fZge�SVhWdeWAk�SXXWUf>`Y�agd�Tge>`Wee(�X>`S`U>SA�
Ua`V>f>a`�S`V�abWdSf>`Y�dWegAfe*�JaBW�aX�agd�fZ>dV)bSdfk�Tge>`Wee�bSdf`Wde�ZShW�>`fWd`Sf>a`SA�abWdSf>a`e�S`V�SdW�SAea�egT?WUf�fa�
fZWeW�d>e@e�S`V�>X�agd�fZ>dV)bSdfk�Tge>`Wee�bSdf`Wde�SdW�g`STAW�fa�Sbbdabd>SfWAk�BS`SYW�fZWeW�d>e@e(�agd�Tge>`Wee�BSk�TW�ZSdBWV*�
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 <V�F<WMRIWW�HITIRHW�MR�TEV;�SR�JIHIVEP��W;E;I��TVS=MRGMEP�ERH�PSGEP�.S=IVR4IR;�W<TTSV;�JSV�IRIV.@�IJJMGMIRG@�ERH�VIRI>EFPI�
IRIV.@��ERH�E�HIGPMRI�MR�W<GL�W<TTSV;�SV�;LI�M4TSWM;MSR�SJ�EHHM;MSREP�;E?IW��;EVMJJW��H<;MIW��SV�S;LIV�EWWIWW4IR;W�SR�VIRI>EFPI�
IRIV.@�SV�;LI�IU<MT4IR;�RIGIWWEV@�;S�.IRIVE;I�SV�HIPM=IV�M;���GS<PH�LEV4�S<V�F<WMRIWW%
NW�VWbW`V�>`�bSdf�a`�AWY>eASf>a`�S`V�YahWd`BW`f�baA>U>We�fZSf�egbbadf�W`WdYk�WXX>U>W`Uk�S`V�dW`WiSTAW�W`WdYk�bda?WUfe�fZSf�
W`ZS`UW�fZW�WUa`aB>U�XWSe>T>A>fk�aX�agd�W`WdYk�WXX>U>W`Uk�eWdh>UWe�S`V�eBSAA)eUSAW�dW`WiSTAW�W`WdYk�bda?WUfe*�KZ>e�egbbadf�
>`UAgVWe�AWY>eASf>a`�S`V�dWYgASf>a`e�fZSf�SgfZad>lW�S`V�dWYgASfW�fZW�BS``Wd�>`�iZ>UZ�UWdfS>`�YahWd`BW`fSA�W`f>f>We�Va�Tge>`Wee�i>fZ�
ge7�W`UagdSYW�ad�egTe>V>lW�YahWd`BW`fSA�bdaUgdWBW`f�aX�agd�eWdh>UWe7�W`UagdSYW�ad�>`�eaBW�USeWe�dWcg>dW�afZWd�UgefaBWde�fa�
bdaUgdW�baiWd�XdaB�dW`WiSTAW�ad�Aai)WB>ee>a`�eagdUWe(�fa�dWVgUW�fZW>d�WAWUfd>U>fk�geW�ad�afZWdi>eW�fa�bdaUgdW�agd�eWdh>UWe7�S`V�
bdah>VW�ge�i>fZ�fSj�S`V�afZWd�>`UW`f>hWe�fZSf�dWVgUW�agd�Uaefe�ad�>`UdWSeW�agd�dWhW`gWe*�#`�SVV>f>a`(�fZW�L*J*�YahWd`BW`f�YW`WdSAAk�
ZSe�`af�fS@W`�SUf>a`�fa�BSfWd>SAAk�TgdVW`�fZW�>`fWd`Sf>a`SA�egbbAk�UZS>`(�iZ>UZ�ZSe�TWW`�>BbadfS`f�fa�fZW�VWhWAabBW`f�aX�
dW`WiSTAW�W`WdYk�XSU>A>f>We�Sf�SUUWbfSTAW�bd>UWe*�8`k�dWVgUf>a`e�ad�BaV>X>USf>a`e�fa(�ad�fZW�WA>B>`Sf>a`�aX(�YahWd`BW`fSA�
>`UW`f>hWe�ad�baA>U>We�fZSf�egbbadf�dW`WiSTAW�W`WdYk�ad�fZW�>Bbae>f>a`�aX�SVV>f>a`SA�fSjWe(�fSd>XXe(�Vgf>We�ad�afZWd�SeeWeeBW`fe�a`�
dW`WiSTAW�W`WdYk�ad�fZW�Wcg>bBW`f�`WUWeeSdk�fa�YW`WdSfW�ad�VWA>hWd�>f(�UagAV�dWegAf�>`(�SBa`Y�afZWd�fZ>`Ye(�fZW�ASU@�aX�S�
eSf>eXSUfadk�BSd@Wf�Xad�fZW�VWhWAabBW`f�S`V+ad�X>`S`U>`Y�aX�dW`WiSTAW�W`WdYk�bda?WUfe(�ad�SVhWdeWAk�>BbSUf�agd�ST>A>fk�fa�
UaBbAWfW�bda?WUfe�Xad�Wj>ef>`Y�UgefaBWde�S`V�aTfS>`�bda?WUf�UaBB>fBW`fe�XdaB�`Wi�UgefaBWde*� ad�WjSBbAW(�S`f>VgBb>`Y�S`V�
Uag`fWdhS>A>`Y�Vgfk�dSfWe�UagAV�TW�bgf�>`�bASUW�Se�S�dWegAf�aX�fZW�L*J*�;WbSdfBW`f�aX�:aBBWdUW#e�>`hWef>YSf>a`�>`fa�S`�
S`f>VgBb>`Y�S`V�Uag`fWdhS>A>`Y�Vgf>We�U>dUgBhW`f>a`�UAS>B�a`�eaASd�UWAAe�S`V�bS`WAe�egbbA>WV�XdaB�DSASke>S(�M>Wf`SB(�KZS>AS`V�
S`V�:SBTaV>S�S`V�fZW�fdSVW�dWefd>Uf>a`e�>BbaeWV�Tk�fZW�LJ�YahWd`BW`f�a`�:Z>`WeW�W`f>f>We�VWfWdB>`WV�fa�TW�SUf>`Y�Ua`fdSdk�fa�
L*J*�XadW>Y`�baA>Uk�S`V�`Sf>a`SA�eWUgd>fk�>`fWdWefe(�>`UAgV>`Y�fZW�LkYZgd� adUWV�CSTad�GdWhW`f>a`�8Uf(�iZ>UZ(�i>fZ�A>B>fWV�
WjUWbf>a`(�bdaZ>T>fe�fZW�>BbadfSf>a`�aX�SAA�YaaVe�ad�Sdf>UAWe�B>`WV�ad�bdaVgUWV�>`�iZaAW�ad�>`�bSdf�>`�fZW�O>`?>S`Y�LkYZgd�
8gfa`aBage�IWY>a`�UagAV�>`UdWSeW�fZW�ahWdSAA�Uaef�aX�agd�bdaVgUf�aXXWd>`Ye�S`V�dWVgUW�agd�ST>A>fk�fa�aXXWd�UaBbWf>f>hW�bd>U>`Y�>`�
UWdfS>`�BSd@Wfe*�8AfZagYZ�iW�BS>`fS>`�baA>U>We�S`V�bdaUWVgdWe�fa�BS>`fS>`�UaBbA>S`UW�i>fZ�SAA�YahWd`BW`fSA�ASie�S`V�
dWYgASf>a`e(�fZWeW�S`V�afZWd�e>B>ASd�fdSVW�dWefd>Uf>a`e�fZSf�BSk�TW�>BbaeWV�SYS>`ef�:Z>`WeW�W`f>f>We�>`�fZW�XgfgdW�BSk�ZShW�fZW�
WXXWUf�aX�dWefd>Uf>`Y�fZW�YAaTSA�egbbAk�aX(�S`V�dS>e>`Y�bd>UWe�Xad�egbbA>We�`WWVWV�Xad�agd�Tge>`Wee(�egUZ�Se�baAke>A>Ua`�S`V�eaASd�
bdaVgUfe(�TSffWd>We(�S`V�eWB>Ua`VgUfade*�;gW�fa�fZW�g`UWdfS>`fk�>`�fZW�dWYgASfadk�S`V�AWY>eASf>hW�bdaUWeeWe(�iW�US``af�VWfWdB>`W�
fZW�WXXWUf�S`k�egUZ�AWY>eASf>a`�S`V�dWYgASf>a`�BSk�ZShW�a`�agd�bdaVgUfe�S`V�abWdSf>a`e*

0�W<FW;ER;MEP�TSV;MSR�SJ�S<V�IEVRMR.W�EVI�HIVM=IH�JVS4�;LI�WEPI�SJ�VIRI>EFPI�IRIV.@�GIV;MJMGE;IW��a"42Wb��ERH�S;LIV�
IR=MVSR4IR;EP�E;;VMF<;IW��ERH�S<V�JEMP<VI�;S�FI�EFPI�;S�WIPP�W<GL�E;;VMF<;IW�GS<PH�4E;IVMEPP@�EH=IVWIP@�EJJIG;�S<V�F<WMRIWW��
JMRERGMEP�GSRHM;MSR�ERH�VIW<P;W�SJ�STIVE;MSR%
8�egTefS`f>SA�badf>a`�aX�agd�WSd`>`Ye�SdW�Sffd>TgfSTAW�fa�agd�eSAW�aX�dW`WiSTAW�W`WdYk�UWdf>X>USfWe�$qI�:er%�S`V�afZWd�
W`h>da`BW`fSA�Sffd>TgfWe�YW`WdSfWV�Tk�agd�W`WdYk�SeeWfe*�KZWeW�Sffd>TgfWe�SdW�geWV�Se�UaBbA>S`UW�bgdbaeWe�Xad�efSfW)ebWU>X>U�ad�
L*J*�XWVWdSA�baA>Uk*�NW�ai`�S`V�abWdSfW�eaASd�GM�>`efSAASf>a`e�iZ>UZ�VWd>hW�S�e>Y`>X>US`f�badf>a`�aX�fZW>d�dWhW`gWe�XdaB�fZW�eSAW�
aX�eaASd�dW`WiSTAW�W`WdYk�UWdf>X>USfWe�$qJI�:er%(�iZ>UZ�SdW�bdaVgUWV�Se�S�dWegAf�aX�YW`WdSf>`Y�WAWUfd>U>fk*�KZW�hSAgW�aX�fZWeW�
JI�:e�>e�VWfWdB>`WV�Tk�fZW�egbbAk�S`V�VWBS`V�aX�JI�:e�>`�fZW�efSfWe�>`�iZ>UZ�fZW�eaASd�GM�>`efSAASf>a`e�SdW�>`efSAAWV*�JgbbAk�>e�
Vd>hW`�Tk�fZW�SBag`f�aX�>`efSAASf>a`e�S`V�VWBS`V�>e�Vd>hW`�Tk�efSfW)ebWU>X>U�ASie�dWASf>`Y�fa�dW`WiSTAW�badfXaA>a�efS`VSdVe*

NW�SAea�ai`�S`V�abWdSfW�dW`WiSTAW�`SfgdSA�YSe�bAS`fe�fZSf�BSk�VWA>hWd�T>aXgWAe�>`fa�fa�fZW�`Sf>a`se�`SfgdSA�YSe�b>bWA>`W�Yd>V*�JgUZ�
T>aXgWA�BSk�cgSA>Xk�Xad�UWdfS>`�W`h>da`BW`fSA�Sffd>TgfW�BWUZS`>eBe(�egUZ�Se�I#Ee�iZ>UZ�SdW�geWV�Xad�UaBbA>S`UW�bgdbaeWe�g`VWd�
fZW�IW`WiSTAW� gWA�JfS`VSdV�$qI Jr%�bdaYdSB*�KZW�I J�>e�S�L*J*�XWVWdSA�baA>Uk�fZSf�dWcg>dWe�fdS`ebadfSf>a`�XgWA�fa�Ua`fS>`�S�
B>`>BgB�haAgBW�aX�dW`WiSTAW�XgWA*�KZW�L*J*��`h>da`BW`fSA�GdafWUf>a`�8YW`Uk�$q�G8r%�SVB>`>efWde�fZW�I J�bdaYdSB�S`V�BSk�
bWd>aV>USAAk�g`VWdfS@W�dWYgASfadk�SUf>a`�>`haAh>`Y�fZW�I J(�>`UAgV>`Y�S``gSA�haAgBW�efS`VSdVe�Xad�dW`WiSTAW�XgWA*�JaBW�aX�agd�
T>aXgWA�BSk�SAea�cgSA>Xk�Xad�hSd>age�efSfW�>`UW`f>hWe(�egUZ�Se�fZW�Cai�:SdTa`� gWA�JfS`VSdV�$qC: Jr%(�fZW�bd>U>`Y�ad�ShS>AST>A>fk�
aX�iZ>UZ�BSk�XAgUfgSfW*

NW�eaBWf>BWe�eWW@�fa�eWAA�XadiSdV�S�badf>a`�aX�agd�JI�:e�S`V�afZWd�W`h>da`BW`fSA�Sffd>TgfWe�g`VWd�Ua`fdSUfe�fa�X>j�fZW�dWhW`gWe�
XdaB�fZaeW�Sffd>TgfWe�Xad�X>`S`U>`Y�bgdbaeWe�ad�ZWVYW�SYS>`ef�XgfgdW�VWUA>`We�>`�bd>UWe�aX�egUZ�W`h>da`BW`fSA�Sffd>TgfWe*�#X�agd�
dW`WiSTAW�W`WdYk�XSU>A>f>We�Va�`af�YW`WdSfW�fZW�SBag`f�aX�dW`WiSTAW�W`WdYk�Sffd>TgfWe�eaAV�g`VWd�egUZ�XadiSdV�Ua`fdSUfe�ad�>X�Xad�
S`k�dWSea`�fZW�dW`WiSTAW�W`WdYk�iW�YW`WdSfW�VaWe�`af�bdaVgUW�JI�:e�ad�afZWd�W`h>da`BW`fSA�Sffd>TgfWe�Xad�S�bSdf>UgASd�efSfW(�iW�
BSk�TW�dWcg>dWV�fa�BS@W�gb�fZW�eZadfXSAA�aX�JI�:e�ad�afZWd�W`h>da`BW`fSA�Sffd>TgfWe�g`VWd�egUZ�XadiSdV�Ua`fdSUfe�fZdagYZ�
bgdUZSeWe�a`�fZW�abW`�BSd@Wf�ad�BS@W�bSkBW`fe�aX�A>cg>VSfWV�VSBSYWe*��I�:e�SdW�UdWSfWV�fZdagYZ�efSfW�ASi�dWcg>dWBW`fe�Xad�
gf>A>f>We�fa�bgdUZSeW�S�badf>a`�aX�fZW>d�W`WdYk�XdaB�dW`WiSTAW�W`WdYk�eagdUWe�S`V�UZS`YWe�>`�efSfW�ASie�ad�dWYgASf>a`�dWASf>`Y�fa�
I�:e�BSk�SVhWdeWAk�SXXWUf�fZW�ShS>AST>A>fk�aX�I�:e�ad�afZWd�W`h>da`BW`fSA�Sffd>TgfWe�S`V�fZW�XgfgdW�bd>UWe�Xad�I�:e�ad�afZWd�
W`h>da`BW`fSA�Sffd>TgfWe(�iZ>UZ�UagAV�ZShW�S`�SVhWdeW�WXXWUf�a`�agd�Tge>`Wee(�X>`S`U>SA�Ua`V>f>a`(�S`V�dWegAfe�aX�abWdSf>a`e*

DI�4E@�LE=I�I?TSW<VI�;S�EHHM;MSREP�;E?�PMEFMPM;MIW�ERH�S<V�IJJIG;M=I�;E?�VE;I�4E@�MRGVIEWI�SV�JP<G;<E;I��>LMGL�GS<PH�MRGVIEWI�
S<V�MRGS4I�;E?�I?TIRWI�ERH�VIH<GI�S<V�RI;�MRGS4I�ERH�>I�4E@�RS;�FI�EFPI�;S�<;MPMAI�;LI�J<PP�=EP<I�SJ�;E?�GVIHM;W�ERH�MRGIR;M=IW�
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E=EMPEFPI�<RHIV�;LI�8"0�SV�4E@�FIGS4I�W<FNIG;�;S�TIREP;MIW�MJ�>I�JEMP�;S�4II;�VIU<MVI4IR;W�JSV�;LIWI�GVIHM;W�ERH�MRGIR;M=IW%�
ALMW�4E@�LE=I�ER�EH=IVWI�IJJIG;�SR�S<V�F<WMRIWW�ERH�STIVE;MR.�VIW<P;W%
Fgd�bdah>e>a`�Xad�>`UaBW�fSjWe�>e�egT?WUf�fa�haASf>A>fk�S`V�UagAV�TW�SVhWdeWAk�SXXWUfWV�Tk�UZS`YWe�>`�fSj�ASie�ad�dWYgASf>a`e(�
bSdf>UgASdAk�UZS`YWe�>`�fSj�>`UW`f>hWe�>`�egbbadf�aX�W`WdYk�WXX>U>W`Uk*�KZW�#I8(�iZ>UZ�>e�WXXWUf>hW�Xad�kWSde�SXfWd�AS`gSdk�-(�.,./(�
Ua`fS>`e�WjfW`VWV�S`V�WjbS`VWV�UAWS`�W`WdYk�fSj�UdWV>fe�egUZ�Se�fZW�#`hWefBW`f�KSj�:dWV>f�$q#K:r%(�fZW�GdaVgUf>a`�KSj�:dWV>f�
$qGK:r%(�S`V�UdWSfWV�afZWd�X>`S`U>SA�>`UW`f>hWe�VWe>Y`WV�fa�bdaBafW�fZW�VWhWAabBW`f�aX�UWdfS>`�VaBWef>U�UAWS`�W`WdYk�bda?WUfe*��
#`�adVWd�fa�dWUW>hW�fZW�XgAA�hSAgW�aX�egUZ�UdWV>fe�S`V�>`UW`f>hWe(�agd�bda?WUfe�Bgef�eSf>eXk�S�`gBTWd�aX�dWcg>dWBW`fe�>`UAgV>`Y�
bdWhS>A>`Y�iSYW�S`V�SbbdW`f>UWeZ>b�dWcg>dWBW`fe*�#X�iW�XS>A�fa�UaBbAk�i>fZ�fZWeW�dWcg>dWBW`fe(�fZW�hSAgW�aX�fZW�UdWV>fe�BSk�TW�
A>B>fWV(�S`V�iW�BSk�TWUaBW�egT?WUf�fa�X>`S`U>SA�bW`SAf>We*� gdfZWdBadW(�g`f>A�fZW�KdWSegdk�;WbSdfBW`f�S`V�#IJ�>eegWe�SVV>f>a`SA�
Yg>VS`UW�a`�iZ>UZ�fkbWe�aX�bda?WUfe�SdW�WA>Y>TAW�Xad�fZW�fSj�UdWV>fe�S`V�>`UW`f>hWe�S`V�Zai�bda?WUfe�US`�VWBa`efdSfW�UaBbA>S`UW�
i>fZ�fZW�dWcg>dWBW`fe(�iW�BSk�`af�dWUW>hW�XgAA�hSAgW�aX�fZW�fSj�UdWV>fe�S`V�>`UW`f>hWe(�iZ>UZ�UagAV�>`UdWSeW�agd�>`UaBW�fSj�
WjbW`eW(�dWVgUW�agd�`Wf�>`UaBW�S`V�>BbSUf�fZW�bdaX>fST>A>fk�aX�agd�bda?WUfe*�KZWdW�>e�SAea�g`UWdfS>`Ak�>X�#I8�>`UW`f>hWe�BSk�TW�Ugf�
TSU@�>`�fZW�XgfgdW*�#`�SVV>f>a`(�fZW�f>B>`Y�aX�iZW`�SeeWfe�SdW�bASUWV�>`�eWdh>UW�ZSe�>`�fZW�bSef�S`V�UagAV�>`�fZW�XgfgdW�>BbSUf�agd�
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ahWdSAA�Tge>`Wee�UA>BSfW�Xad�fZW�dW`WiSTAW�W`WdYk�>`Vgefdk(�ZaiWhWd(�iW�SdW�Ua`f>`g>`Y�fa�WhSAgSfW�fZW�ahWdSAA�>BbSUf�S`V�
SbbA>UST>A>fk�aX�fZW�#I8�fa�agd�UgddW`f�S`V�bAS``WV�bda?WUfe(�S`V�iW�BSk�WjbWd>W`UW�S�VWASk�>`�agd�eSAWe�UkUAWe�S`V�`Wi�SiSdV�
SUf>h>fk�Se�agd�UgefaBWde�Ua`e>VWd�fZW�SbbA>UST>A>fk�aX�fZW�#I8*�KZW�#I8�BSk�>`UdWSeW�fZW�UaBbWf>f>a`�>`�agd�>`Vgefdk�S`V�Se�egUZ�
>`UdWSeW�fZW�VWBS`V�S`V�Uaef�Xad�ASTad(�Wcg>bBW`f�S`V�UaBBaV>f>We�`WWVWV�Xad�agd�bda?WUfe*

#<TTP@�2LEMR�3MWV<T;MSRW�ERH� ;LIV�6PSFEP�5EG;SVW

NW�Ua`f>`gW�fa�Ba`>fad�fZW�>BbSUf�aX�YAaTSA�WUa`aB>U�Ua`V>f>a`e�a`�agd�abWdSf>a`e(�X>`S`U>SA�dWegAfe(�S`V�A>cg>V>fk(�>`UAgV>`Y�fZW�
dWegAf�aX�egbbAk�UZS>`�UZSAAW`YWe(�VWhWAabBW`f�aX�fZW�:FM#;)-5�bS`VWB>U(�iSd�>`�L@dS>`W(�WhaAh>`Y�dWASf>a`e�TWfiWW`�fZW�L*J*�
S`V�:Z>`S(�S`V�afZWd�YWabaA>f>USA�fW`e>a`e*�KZW�>BbSUf�fa�agd�XgfgdW�abWdSf>a`e�S`V�dWegAfe�aX�abWdSf>a`e�Se�S�dWegAf�aX�fZWeW�YAaTSA�
fdW`Ve�dWBS>`e�g`UWdfS>`�S`V�fZW�UZSAAW`YWe�iW�XSUW(�>`UAgV>`Y�UZSAAW`YWe�S`V�>`UdWSeWe�>`�Uaefe�Xad�AaY>ef>Ue�S`V�egbbAk�UZS>`e(�
egUZ�Se�>`UdWSeWV�badf�Ua`YWef>a`(�S`V�>`fWdB>ffW`f�egbbA>Wd�VWASke�Se�iWAA�Se�eZadfSYW�aX�UWdfS>`�UaBba`W`fe�`WWVWV�Xad�agd�
Tge>`Wee(�egUZ�Se�A>fZ>gB)>a`�TSffWdk�UWAAe(�eWB>Ua`VgUfade(�S`V�afZWd�UaBba`W`fe�dWcg>dWV�Xad�agd�UAWS`�W`WdYk�eaAgf>a`e�BSk�
Ua`f>`gW�ad�TWUaBW�BadW�bda`ag`UWV*
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;gd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..(�iW�iWdW�>BbSUfWV�Tk�egbbAk�UZS>`�V>edgbf>a`e�S`V�hSdk>`Y�AWhWAe�aX�>`XASf>a`(�Se�S�
dWegAf�aX�:FM#;)-5�S`V�BSUdaWUa`aB>U�Ua`V>f>a`e(�USge>`Y�VWASke�>`�fZW�f>BWAk�VWA>hWdk�aX�BSfWd>SA�fa�UgefaBWd�e>fWe�S`V�VWASke�
S`V�V>edgbf>a`e�>`�fZW�UaBbAWf>a`�aX�UWdfS>`�bda?WUfe(�>`UAgV>`Y�fZaeW�bgdegS`f�fa�fZW�J:��8YdWWBW`f(�S`V�>`UdWSeWV�eZ>bb>`Y�S`V�
fdS`ebadfSf>a`�Uaefe(�Se�iWAA�Se�>`UdWSeWV�UaBba`W`f�S`V�ASTad�Uaefe*�KZ>e�`WYSf>hWAk�>BbSUfWV�agd�dWegAfe�aX�abWdSf>a`e�Vgd>`Y�fZW�
kWSd�W`VWV�;WUWBTWd�/-(�.,..*�NW�WjbWUf�fZW�fdW`Ve�aX�egbbAk�UZS>`�UZSAAW`YWe�S`V�>`XASf>a`Sdk�bdWeegdWe�fa�Ua`f>`gW�TWka`V�
fZ>e�kWSd*�NW�Ua`f>`gW�fa�Ba`>fad�BSUdaWUa`aB>U�Ua`V>f>a`e�fa�dWBS>`�XAWj>TAW�S`V�fa�abf>B>lW�S`V�WhaAhW�agd�Tge>`Wee�Se�
Sbbdabd>SfW�fa�SVVdWee�fZW�UZSAAW`YWe�bdWeW`fWV�XdaB�fZWeW�Ua`V>f>a`e*�

F`�8bd>A�-(�.,..(�fZW�L*J*�;WbSdfBW`f�aX�:aBBWdUW�>`>f>SfWV�S`�>`hWef>YSf>a`�fa�VWfWdB>`W�iZWfZWd�>Bbadfe�aX�UdkefSAA>`W�e>A>Ua`�
bZafahaAfS>U�UWAAe�S`V�BaVgAWe�iZ>UZ�SdW�BS`gXSUfgdWV�>`�:SBTaV>S(�KZS>AS`V(�M>Wf`SB(�ad�DSASke>S�ge>`Y�UaBba`W`fe�XdaB�
:Z>`S�SdW�U>dUgBhW`f>`Y�Wj>ef>`Y�S`f>)VgBb>`Y�$q8;;r%�S`V�Uag`fWdhS>A>`Y�Vgf>We�$q:M;r%�a`�eaASd�UWAAe�S`V�BaVgAWe�XdaB�
:Z>`S*�KZW�XgAA�>`hWef>YSf>a`�>e�Wef>BSfWV�fa�fS@W�/21�VSke*�#`�Ag`W�.,..�GdWe>VW`f�9>VW`�S``ag`UWV�S`�WjWUgf>hW�SUf>a`�iZ>UZ�
YgSdS`fWWV�fZSf�S`k�Vgf>We�fZSf�UagAV�TW�AWh>WV�Se�S�dWegAf�aX�fZ>e�>`hWef>YSf>a`(�i>AA�`af�TW�>BbaeWV�a`�>Bbadfe�Tk�L*J�>BbadfWde�
TWfiWW`�Ag`W�.,..�S`V�Ag`W�.,.0*

NZ>AW�fZW�9>VW`�WjWUgf>hW�SUf>a`�i>AA�bdWhW`f�`Wi�Vgf>We�efWBB>`Y�XdaB�fZ>e�>`hWef>YSf>a`�XdaB�TW>`Y�SbbA>WV�Vgd>`Y�fZ>e�bWd>aV(�
fZW�:aBBWdUW�;WbSdfBW`f�>`hWef>YSf>a`�Ua`f>`gWe*�#`�;WUWBTWd�.,..(�fZW�;WbSdfBW`f�>eegWV�S�bdWA>B>`Sdk�VWfWdB>`Sf>a`�iZ>UZ�
Xag`V�fZSf�UWdfS>`�eaASd�bdaVgUfe�XdaB�fZWeW�Xagd�Uag`fd>We�iWdW(�>`�XSUf(�U>dUgBhW`f>`Y�Wj>ef>`Y�:Z>`WeW�fSd>XXe*�KZW�X>`SA�dWegAfe�
aX�fZW�>`hWef>YSf>a`�SdW�WjbWUfWV�fa�TW�>eegWV�Tk�DSk�-(�.,./*�#X�fZW�;WbSdfBW`f�gbZaAVe�>f�bdWA>B>`Sdk�dgA>`Y(�`Wi�fSd>XXe�UagAV�
TW�SbbA>WV�TWY>``>`Y�Ag`W�.,.0*�8VV>f>a`SAAk(�AWY>eASf>a`�ZSe�TWW`�>`fdaVgUWV�>`�TafZ�fZW�L*J*�JW`SfW�S`V�L*J*�"ageW�aX�
IWbdWeW`fSf>hWe�eWW@>`Y�fa�ahWdfgd`�GdWe>VW`f�9>VW`se�WjWUgf>hW�SUf>a`�fZSf�egebW`VWV�eaASd�>Bbadf�Vgf>We*�

!>hW`�fZSf�fZW�9>VW`�baA>Uk�dWBS>`e�>`�bASUW�S`V�fZSf�iW�ZShW�S`�Wj>ef>`Y�>`hW`fadk�aX�eaASd�bS`WAe�XdaB�S�ASdYW�bgdUZSeW�eWhWdSA�
kWSde�SYa(�iW�Va�`af�WjbWUf�fZSf�fZ>e�>`hWef>YSf>a`�i>AA�ZShW�S�BSfWd>SA�>BbSUf�a`�agd�Tge>`Wee�>`�fZW�`WSd�fWdB*�"aiWhWd(�S`k�
dWegAf>`Y�Vgf>We�ad�afZWd�fdSVW�dWefd>Uf>a`e�>BbaeWV�BSk�V>edgbf�fZW�eaASd�bS`WA�egbbAk�UZS>`(�>`UdWSeW�fZW�Uaef�Xad�eaASd�UWAAe�S`V�
bS`WAe(�S`V�gAf>BSfWAk�>BbSUf�fZW�VWBS`V�Xad�UAWS`�W`WdYk�eaAgf>a`e*�NW�SdW�UAaeWAk�Ba`>fad>`Y�fZW�>`hWef>YSf>a`�S`V�S`k�
dWYgASf>a`e�>eegWV�>`�Ua``WUf>a`�i>fZ�>f*

2PM4E;I�2LER.I�ERH�4JJIG;W�SJ�#IEWSREPM;@

KZW�YAaTSA�WBbZSe>e�a`�UA>BSfW�UZS`YW�S`V�dWVgU>`Y�USdTa`�WB>ee>a`e�ZSe�UdWSfWV�abbadfg`>f>We�Xad�agd�>`Vgefdk*�JgefS>`ST>A>fk�
ZSe�TWW`�Sf�fZW�XadWXda`f�aX�agd�Tge>`Wee�e>`UW�>fe�>`UWbf>a`�S`V�iW�SdW�UaBB>ffWV�fa�efSk>`Y�Sf�fZW�AWSV>`Y�WVYW�aX�>``ahSf>a`�
fS@>`Y�bASUW�>`�fZW�W`WdYk�eWUfad*�NW�TWA>WhW�fZW�`Wjf�VWUSVW�i>AA�TW�BSd@WV�Tk�VdSBSf>U�UZS`YWe�>`�fZW�baiWd�>`XdSefdgUfgdW�i>fZ�
dWeagdUWe�eZ>Xf>`Y�fa�BadW�V>efd>TgfWV�SeeWfe(�efadSYW(�S`V�B>UdaYd>Ve�fa�>`UdWSeW�ahWdSAA�dWA>ST>A>fk�S`V�dWe>A>W`Uk*�KZW�
egefS>`ST>A>fk�WXXadfe�SdW�>BbSUfWV�Tk�dWYgASf>a`e(�S`V�UZS`YWe�>`�fZW�dWYgASfadk�UA>BSfW�BSk�>BbSUf�fZW�VWBS`V�Xad�agd�bdaVgUfe�
S`V�aXXWd>`Ye*�JWW�qFgd�Tge>`Wee�VWbW`Ve�>`�bSdf�a`�XWVWdSA(�efSfW(�bdah>`U>SA�S`V�AaUSA�YahWd`BW`f�egbbadf�ad�fZW�>Bbae>f>a`�aX�
SVV>f>a`SA�fSjWe(�fSd>XXe(�Vgf>We(�ad�afZWd�SeeWeeBW`fe�a`�dW`WiSTAW�W`WdYk�ad�fZW�Wcg>bBW`f�`WUWeeSdk�fa�YW`WdSfW�ad�VWA>hWd�>f(�Xad�
W`WdYk�WXX>U>W`Uk�S`V�dW`WiSTAW�W`WdYk(�S`V�S�VWUA>`W�>`�egUZ�egbbadf�UagAV�ZSdB�agd�Tge>`Weer�S`V�q:aBbA>S`UW�i>fZ�
W`h>da`BW`fSA�ASie�UagAV�SVhWdeWAk�SXXWUf�agd�abWdSf>`Y�dWegAfer�>`�#fWB�-8(�I>e@� SUfade**

:A>BSfW�UZS`YW�SAea�Td>`Ye�d>e@e(�Se�fZW�>BbSUfe�ZShW�USgeWV�ge�fa�WjbWd>W`UW�BadW�XdWcgW`f�S`V�eWhWdW�iWSfZWd�>`fWdXWdW`UWe(�S`V�
fZ>e�fdW`V�>e�WjbWUfWV�fa�Ua`f>`gW*�NW�SdW�egT?WUf�fa�eWSea`SA�XAgUfgSf>a`e�S`V�Ua`efdgUf>a`�UkUAWe(�bSdf>UgASdAk�>`�UA>BSfWe�fZSf�
WjbWd>W`UW�UaAVWd�iWSfZWd�Vgd>`Y�fZW�i>`fWd�Ba`fZe(�egUZ�Se�fZW�`adfZWd`�L`>fWV�JfSfWe�S`V�:S`SVS(�S`V�UA>BSfWe�fZSf�WjbWd>W`UW�
WjfdWBW�iWSfZWd�WhW`fe(�egUZ�Se�i>AVX>dWe(�efadBe�ad�XAaaV>`Y(�Zgdd>US`We(�ad�Sf�WVgUSf>a`SA�>`ef>fgf>a`e(�iZWdW�ASdYW�bda?WUfe�SdW�
fkb>USAAk�USdd>WV�agf�Vgd>`Y�egBBWd�Ba`fZe�iZW`�fZW>d�XSU>A>f>We�SdW�g`aUUgb>WV*�#`�SVV>f>a`(�YahWd`BW`f�UgefaBWde(�BS`k�aX�
iZ>UZ�ZShW�X>eUSA�kWSde�fZSf�Va�`af�Ua>`U>VW�i>fZ�agde(�fkb>USAAk�XaAAai�S``gSA�bdaUgdWBW`f�UkUAWe�S`V�Sbbdabd>SfW�Xg`Ve�a`�S�
X>eUSA)kWSd�TSe>e�WhW`�fZagYZ�Ua`fdSUf�bWdXadBS`UW�BSk�fS@W�BadW�fZS`�a`W�kWSd*� gdfZWd(�YahWd`BW`f�Ua`fdSUf>`Y�UkUAWe�US`�TW�
SXXWUfWV�Tk�fZW�f>B>`Y�aX(�S`V�VWASke�>`(�fZW�AWY>eASf>hW�bdaUWee�dWASfWV�fa�YahWd`BW`f�bdaYdSBe�S`V�>`UW`f>hWe�fZSf�ZWAb�Vd>hW�
VWBS`V�Xad�W`WdYk�WXX>U>W`Uk�S`V�dW`WiSTAW�W`WdYk�bda?WUfe*�8e�S�dWegAf(�agd�dWhW`gWe�S`V�abWdSf>`Y�>`UaBW�>`�fZW�fZ>dV�S`V�
XagdfZ�cgSdfWd�SdW�fkb>USAAk�Z>YZWd(�S`V�agd�dWhW`gWe�S`V�abWdSf>`Y�>`UaBW�>`�fZW�X>def�cgSdfWd�SdW�fkb>USAAk�AaiWd(�fZS`�>`�afZWd�
cgSdfWde�aX�fZW�kWSd(�ZaiWhWd(�fZ>e�BSk�TWUaBW�ZSdVWd�fa�bdWV>Uf�i>fZ�fZW�bafW`f>SA�WXXWUfe�aX�UA>BSfW�UZS`YW*�8e�S�dWegAf�aX�egUZ�
XAgUfgSf>a`e(�iW�BSk�aUUSe>a`SAAk�WjbWd>W`UW�VWUA>`We�>`�dWhW`gWe�ad�WSd`>`Ye�Se�UaBbSdWV�fa�fZW�>BBWV>SfWAk�bdWUWV>`Y�cgSdfWd(�
S`V�UaBbSd>ea`e�aX�agd�abWdSf>`Y�dWegAfe�a`�S�bWd>aV)fa)bWd>aV�TSe>e�BSk�`af�TW�BWS`>`YXgA*

Fgd�S``gSA�S`V�cgSdfWdAk�X>`S`U>SA�dWegAfe�SdW�SAea�egT?WUf�fa�e>Y`>X>US`f�XAgUfgSf>a`e�Se�S�dWegAf�aX�afZWd�XSUfade(�BS`k�aX�iZ>UZ�SdW�
agfe>VW�agd�Ua`fdaA*�JWW�qFgd�Tge>`Wee�>e�SXXWUfWV�Tk�eWSea`SA�fdW`Ve�S`V�Ua`efdgUf>a`�UkUAWe(�S`V�fZWeW�fdW`Ve�S`V�UkUAWe�UagAV�
ZShW�S`�SVhWdeW�WXXWUf�a`�agd�abWdSf>`Y�dWegAfer�>`�#fWB�-8(�I>e@� SUfade*�
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ALI�#24�0.VII4IR;

#`�FUfaTWd�.,.-(�iW�W`fWdWV�>`fa�S�Ua`fdSUf�i>fZ�J:��fa�VWe>Y`�S`V�Tg>AV�fZdWW�Yd>V�eUSAW�9�JJ�Sf�fZdWW�e>fWe�`WSd�Wj>ef>`Y�
egTefSf>a`�bSdUWAe�fZdagYZagf�J:�se�eWdh>UW�fWdd>fadk�>`�:SA>Xad`>S�i>fZ�S`�SYYdWYSfW�USbSU>fk�aX�1/3*1�DN�$qfZW�J:��
8YdWWBW`fr%*�KZW�W`Y>`WWd>`Y(�bdaUgdWBW`f�S`V�Ua`efdgUf>a`�bd>UW�>e�Sbbdaj>BSfWAk� 45.*,�B>AA>a`(�>`�fZW�SYYdWYSfW(�>`UAgV>`Y�
fia�kWSde�aX�F�D�dWhW`gWe(�egT?WUf�fa�UgefaBSdk�bafW`f>SA�SV?gefBW`fe�Xad�UZS`YWe�>`�fZW�iad@*�KZW�J:��8YdWWBW`f�dWcg>dWV�
egTefS`f>SA�UaBbAWf>a`�aX�SAA�XSU>A>f>We(�egT?WUf�fa�WjfW`e>a`�Xad�ebWU>X>WV�XadUW�BS?WgdW�WhW`fe�S`V�UgefaBWd)USgeWV�VWASke(�fa�TW�
UaBbAWfWV�`a�ASfWd�fZS`�8gYgef�-(�.,..�$fZW�q!gSdS`fWWV�:aBbAWf>a`�;SfWr%�S`V�bdah>VWV�Xad�ShS>AST>A>fk�S`V�USbSU>fk�
YgSdS`fWWe*�NW�ZShW�BSVW�XadUW�BS?WgdW�UAS>Be�g`VWd�fZW�J:��8YdWWBW`f�Se�TSffWdk�egbbAk�VWASke�dWegAf>`Y�XdaB�:FM#;)-5�
AaU@Vai`e�>`�eWhWdSA�dWY>a`e�Sdag`V�:Z>`S(�`WiAk�>BbAWBW`fWV�:Z>`WeW�fdS`ebadfSf>a`�eSXWfk�baA>U>We�S`V�dWASfWV�egbbAk�UZS>`�
VWASke�>BbSUfWV�agd�ST>A>fk�fa�SUZ>WhW�fZW�!gSdS`fWWV�:aBbAWf>a`�;SfW�a`�8gYgef�-(�.,..*�#`�.,..(�J:��SAea�>`efdgUfWV�ge�fa�
SV?gef�fZW�bda?WUf�eUZWVgAW�>`fa�.,./�S`V�>`�WSdAk�.,./�iW�BSVW�XgdfZWd�iWSfZWd)dWASfWV�XadUW�BS?WgdW�UAS>Be*�L`VWd�fZW�fWdBe�aX�
fZW�J:��8YdWWBW`f(�iW�SdW�W`f>fAWV�fa�dWUahWd�Uaefe�SeeaU>SfWV�i>fZ�eUZWVgAW�UZS`YWe�dWcgWefWV�Tk�J:�*�NW�SdW�iad@>`Y�i>fZ�
J:��fa�S`SAklW�S`V�Wef>BSfW�fZWeW�Uaefe�Se�iWAA�Se�fZW�SbbA>UST>A>fk�S`V�eUabW�aX�XadUW�BS?WgdW�dWA>WX�TSeWV�a`�agd�XadUW�BS?WgdW�
UAS>Be*�#X�iW�XS>A�fa�UaBW�fa�S`�SYdWWBW`f�i>fZ�J:��STagf�WjfW`e>a`e�fa�fZW�!gSdS`fWWV�:aBbAWf>a`�;SfW�S`V�fZW�SbbA>UST>A>fk�aX�
XadUW�BS?WgdW�dWA>WX(�iW�BSk�TW�dWcg>dWV�fa�bSk�A>cg>VSfWV�VSBSYWe�gb�fa�S`�SYYdWYSfW�BSj>BgB�aX� 45�B>AA>a`�S`V�BSk�`af�TW�
STAW�fa�dWUahWd�Uaefe�SeeaU>SfWV�i>fZ�eUZWVgAW�UZS`YWe(�S`V�g`VWd�UWdfS>`�U>dUgBefS`UWe�J:��BSk�ZShW�S�d>YZf�fa�fWdB>`SfW�fZW�
SYdWWBW`f*�

;Web>fW�fZW�VWASke(�fZW�J:��bda?WUfe�bdaYdWeeWV�XgdfZWd�Vgd>`Y�fZW�cgSdfWd�W`VWV�;WUWBTWd�/-(�.,..*�:a`e>VWd>`Y�fZW�eUZWVgAW�
SV?gefBW`fe�dWcgWefWV�Tk�J:��S`V�fZW�VWASke�V>eUAaeWV�WSdA>Wd(�iW�S`f>U>bSfW�fZW�bda?WUfe�fa�TW�>`�eWdh>UW�S`V�SUZ>WhW�egTefS`f>SA�
UaBbAWf>a`�bd>ad�fa�fZW�egBBWd�aX�.,./*�"aiWhWd(�S�BS?ad>fk�aX�agd�dWhW`gWe�g`VWd�fZ>e�Ua`fdSUf�iWdW�dWUaY`>lWV�>`�.,..�TSeWV�
gba`�Uaefe�>`UgddWV�>`�.,..�dWASf>hW�fa�fafSA�WjbWUfWV�Uaefe�a`�fZ>e�bda?WUf*

#;SGO�FEWIH�2S4TIRWE;MSR

;gd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..(�iW�YdS`fWV�-(2,1(,,,�UaBBa`�efaU@�abf>a`e�fa�UWdfS>`�WBbAakWWe�S`V�-.(534�
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Ua`efdgUf>a`�ad�SUcg>e>f>a`�aX�`Wi�dW`WiSTAW�W`WdYk�bAS`fe*

0C8J�3N4Y8�HT4O�3.PCPE.PI��EV.;.V.G8

Fgd�bd>BSdk�eagdUWe�aX�X>`S`U>`Y�Vgd>`Y�.,..�iWdW�bdaUWWVe�aX� 024*1�B>AA>a`�XdaB�Aa`Y)fWdB�VWTf�X>`S`U>`Ye�S`V�Ua`efdgUf>a`�
dWhaAhWde(� .1.*3�B>AA>a`�XdaB�SVhS`UWe�a`� WVWdSA��JG:�bda?WUfe�S`V�W`WdYk�SeeWfe(�S`V�`Wf�bdaUWWVe�XdaB�agd�eW`>ad�eWUgdWV�
dWhaAh>`Y�UdWV>f�XSU>A>fk�aX� -/3*5�B>AA>a`(�bSdf>SAAk�aXXeWf�Tk�dWbSkBW`fe�aX�Aa`Y)fWdB�VWTf�fafSA>`Y� -2-*5�B>AA>a`*

;gd>`Y�.,.-(�iW�dWUW>hWV�`Wf�bdaUWWVe�aX� -42*,�B>AA>a`�XdaB�Aa`Y)fWdB�VWTf�X>`S`U>`Ye(� -2-*.�B>AA>a`�XdaB�SVhS`UWe�a`�
 WVWdSA��JG:�bda?WUfe�S`V�W`WdYk�SeeWfe(�S`V�`Wf�bdaUWWVe�aX� -.,*-�B>AA>a`�XdaB�agd�Wcg>fk�aXXWd>`Y(��bSdf>SAAk�aXXeWf�Tk�
dWbSkBW`fe�aX�Aa`Y)fWdB�VWTf�fafSA>`Y� 54*.�B>AA>a`*

NW�UgddW`fAk�bAS`�SVV>f>a`SA�X>`S`U>`Ye�aX� .1,*,�B>AA>a`�fa� /,,*,�B>AA>a`�>`�.,./�fa�Xg`V�fZW�Ua`efdgUf>a`�ad�SUcg>e>f>a`�aX�`Wi�
dW`WiSTAW�W`WdYk�bAS`fe�Se�V>eUgeeWV�STahW*

NW�BSk�SAea(�XdaB�f>BW�fa�f>BW(�X>`S`UW�agd�abWdSf>a`e�fZdagYZ�>eegS`UW�ad�aXXWd>`Y�aX�Wcg>fk�ad�VWTf�eWUgd>f>We*

6aXcXRP[�4RRAd]cX]V�CA[XRXTb�P]S�8bcX?PcTb

GdWbSd>`Y�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe�>`�SUUadVS`UW�i>fZ�!88G�>`haAhWe�ge�BS@>`Y�Wef>BSfWe�S`V�SeegBbf>a`e�fZSf�
SXXWUf�dWbadfWV�SBag`fe�aX�SeeWfe�S`V�A>ST>A>f>We(�`Wf�eSAWe(�S`V�WjbW`eWe(�S`V�dWASfWV�V>eUAaegdWe�>`�fZW�SUUaBbS`k>`Y�`afWe�Sf�fZW�
VSfW�aX�agd�X>`S`U>SA�efSfWBW`fe*�NW�TSeW�agd�Wef>BSfWe�a`�Z>efad>USA�WjbWd>W`UW(�>`Vgefdk�S`V�BSd@Wf�fdW`Ve(�S`V�a`�hSd>age�afZWd�
SeegBbf>a`e�fZSf�iW�TWA>WhW�fa�TW�dWSea`STAW�g`VWd�fZW�U>dUgBefS`UWe*�"aiWhWd(�Tk�fZW>d�`SfgdW(�Wef>BSfWe�SdW�egT?WUf�fa�hSd>age�
SeegBbf>a`e�S`V�g`UWdfS>`f>We(�S`V�UZS`YWe�>`�U>dUgBefS`UWe�UagAV�USgeW�SUfgSA�dWegAfe�fa�V>XXWd�XdaB�fZWeW�Wef>BSfWe(�eaBWf>BWe�
BSfWd>SAAk*

NW�TWA>WhW�fZSf�agd�baA>U>We�S`V�Wef>BSfWe�fZSf�dWcg>dW�agd�Baef�e>Y`>X>US`f�?gVYBW`fe�SdW�Ua`e>VWdWV�agd�Ud>f>USA�SUUag`f>`Y�
baA>U>We�S`V�SdW�V>eUgeeWV�TWAai*�#`�SVV>f>a`(�dWXWd�fa�EafW�.�qJgBBSdk�aX�J>Y`>X>US`f�8UUag`f>`Y�GaA>U>Wer�Xad�XgdfZWd�VWfS>Ae*
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8e�VWeUd>TWV�>`�EafW�.(�iW�dWUaY`>lW�dWhW`gW�XdaB�fZW�>`efSAASf>a`�ad�Ua`efdgUf>a`�aX�bda?WUfe�ahWd�f>BW�ge>`Y�fZW�Uaef)TSeWV�>`bgf�
BWfZaV*�NW�geW�fZW�fafSA�Uaefe�>`UgddWV�a`�fZW�bda?WUf�dWASf>hW�fa�fZW�fafSA�WjbWUfWV�Uaefe�fa�eSf>eXk�fZW�bWdXadBS`UW�aTA>YSf>a`*�
NZW`�fZW�Wef>BSfW�a`�S�Ua`fdSUf�>`V>USfWe�S�Aaee�ad�UAS>Be�SYS>`ef�Uaefe�>`UgddWV�dWVgUW�fZW�A>@WA>ZaaV�aX�dWUahWdST>A>fk�aX�egUZ�
Uaefe(�iW�dWUadV�fZW�W`f>dW�Wef>BSfWV�Aaee�>`�fZW�bWd>aV�fZW�Aaee�TWUaBWe�@`ai`*�#`�SVV>f>a`(�eaBW�Ua`fdSUfe�Ua`fS>`�S`�WAWBW`f�aX�
hSd>STAW�Ua`e>VWdSf>a`(�>`UAgV>`Y�A>cg>VSfWV�VSBSYWe�S`V+ad�bW`SAf>We(�iZ>UZ�dWcg>dWe�bSkBW`f�fa�fZW�UgefaBWd�>`�fZW�WhW`f�fZSf�
Ua`efdgUf>a`�f>BWA>`We�ad�B>AWefa`We�SdW�`af�BWf*�NW�Wef>BSfW�fZW�fafSA�Ua`e>VWdSf>a`�bSkSTAW�Tk�fZW�UgefaBWd�iZW`�fZW�Ua`fdSUfe�
Ua`fS>`�hSd>STAW�Ua`e>VWdSf>a`�bdah>e>a`e(�TSeWV�a`�fZW�Baef�A>@WAk�SBag`f�S`f>U>bSfWV�fa�TW�dWUaY`>lWV�Xad�fdS`eXWdd>`Y�fZW�
bdaB>eWV�YaaVe�ad�eWdh>UWe*�8e�S�dWegAf(�iW�BSk�Ua`efdS>`�dWhW`gW�fa�fZW�WjfW`f�fZSf�S�e>Y`>X>US`f�dWhWdeSA�>`�fZW�SBag`f�aX�
UgBgASf>hW�dWhW`gW�dWUaY`>lWV�i>AA�`af�aUUgd�iZW`�fZW�g`UWdfS>`fk�SeeaU>SfWV�i>fZ�fZW�hSd>STAW�Ua`e>VWdSf>a`�>e�egTeWcgW`fAk�
dWeaAhWV*

Ka�fZW�WjfW`f�S�Ua`fdSUf�>e�VWWBWV�fa�ZShW�BgAf>bAW�bWdXadBS`UW�aTA>YSf>a`e(�iW�SAAaUSfW�fZW�fdS`eSUf>a`�bd>UW�aX�fZW�Ua`fdSUf�fa�
WSUZ�bWdXadBS`UW�aTA>YSf>a`�ge>`Y�agd�TWef�Wef>BSfW�aX�fZW�efS`VSAa`W�eWAA>`Y�bd>UW�aX�WSUZ�V>ef>`Uf�YaaV�ad�eWdh>UW�>`�fZW�Ua`fdSUf*�

J>Y`>X>US`f�?gVYWBW`f�>e�dWcg>dWV�fa�Wef>BSfW�fZW�fafSA�WjbWUfWV�Uaefe�S`V�hSd>STAW�Ua`e>VWdSf>a`�Xad�bda?WUfe�fZSf�fkb>USAAk�ZShW�S�
Ua`efdgUf>a`�bWd>aV�aX�-.�fa�/2�Ba`fZe*�8`k�>`UdWSeW�ad�VWUdWSeW�>`�Wef>BSfWV�Uaefe�fa�UaBbAWfW�S�bWdXadBS`UW�aTA>YSf>a`�i>fZagf�
S�UaddWeba`V>`Y�UZS`YW�fa�fZW�Ua`fdSUf�bd>UW�UagAV�>BbSUf�fZW�USAUgASf>a`�aX�UgBgASf>hW�dWhW`gW�fa�VSfW�S`V�Ydaee�bdaX>f�a`�fZW�
bda?WUf*�J>B>ASdAk(�>X�iW�dWUaY`>lW�dWhW`gW�TSeWV�gba`�agd�UgddW`f�Wef>BSfW�aX�hSd>STAW�Ua`e>VWdSf>a`(�S`V�agd�Wef>BSfW�>e�ASfWd�
SV?gefWV(�iW�BSk�TW�dWcg>dWV�fa�>`UdWSeW�ad�VWUdWSeW�UgBgASf>hW�dWhW`gW�fa�VSfW�S`V�Ydaee�bdaX>f�a`�fZW�bda?WUf*� SUfade�fZSf�BSk�
dWegAf�>`�S�UZS`YW�fa�agd�Wef>BSfWe�>`UAgVW�g`XadWeWW`�W`Y>`WWd>`Y�bdaTAWBe(�Ua`efdgUf>a`�VWASke(�fZW�bWdXadBS`UW�aX�Ua`fdSUfade�
S`V�BS?ad�BSfWd>SA�egbbA>Wde(�S`V�g`gegSA�iWSfZWd�Ua`V>f>a`e(�SBa`Y�afZWde*

NW�ZShW�S�Aa`Y�Z>efadk�aX�iad@>`Y�i>fZ�BgAf>bAW�fkbWe�aX�bda?WUfe�S`V�bdWbSd>`Y�Uaef�Wef>BSfWe(�S`V�iW�dWAk�a`�fZW�WjbWdf>eW�aX�
@Wk�bWdea``WA�fa�bdWbSdW�iZSf�iW�TWA>WhW�SdW�dWSea`STAW�TWef�Wef>BSfWe�Y>hW`�ShS>ASTAW�XSUfe�S`V�U>dUgBefS`UWe*�;gW�fa�fZW�`SfgdW�
aX�fZW�iad@�>`haAhWV(�ZaiWhWd(�?gVYBW`f�>e�>`haAhWV�fa�Wef>BSfW�fZW�Uaefe�fa�UaBbAWfW�S`V�fZW�SBag`fe�Wef>BSfWV�UagAV�ZShW�S�
BSfWd>SA�>BbSUf�a`�fZW�dWhW`gW�iW�dWUaY`>lW�>`�WSUZ�SUUag`f>`Y�bWd>aV*�NW�US``af�Wef>BSfW�g`XadWeWW`�WhW`fe�S`V�U>dUgBefS`UWe�
iZ>UZ�BSk�dWegAf�>`�SUfgSA�dWegAfe�TW>`Y�BSfWd>SAAk�V>XXWdW`f�XdaB�bdWh>age�Wef>BSfWe*

84TEMV4IR;�0WWIWW4IR;W

NW�WhSAgSfW�agd�Aa`Y)A>hWV�SeeWfe(�>`UAgV>`Y�YaaVi>AA�S`V�>`fS`Y>TAW�SeeWfe(�Xad�>BbS>dBW`f�Se�WhW`fe�ad�UZS`YWe�>`�U>dUgBefS`UWe�
>`V>USfW�fZW�USddk>`Y�hSAgW�aX�fZWeW�SeeWfe�BSk�`af�TW�XgAAk�dWUahWdSTAW(�S`V�Sf�AWSef�S``gSAAk�$;WUWBTWd�/-ef%�Xad�YaaVi>AA�S`V�
>`fS`Y>TAW�SeeWfe�fZSf�ZShW�>`VWX>`>fW�A>hWe*��jSBbAWe�aX�egUZ�fd>YYWd>`Y�WhW`fe�SbbA>USTAW�fa�agd�SeeWfe�>`UAgVW�S�e>Y`>X>US`f�
VWUdWSeW�>`�fZW�BSd@Wf�bd>UW�aX�S�Aa`Y)A>hWV�SeeWf�ad�SeeWf�Ydagb(�S�UgddW`f)bWd>aV�abWdSf>`Y�ad�USeZ�XAai�Aaee�UaBT>`WV�i>fZ�S�
Z>efadk�aX�abWdSf>`Y�ad�USeZ�XAai�AaeeWe(�S�bda?WUf>a`�ad�XadWUSef�fZSf�VWBa`efdSfWe�Ua`f>`g>`Y�AaeeWe�SeeaU>SfWV�i>fZ�fZW�geW�aX�S�
Aa`Y)A>hWV�SeeWf�ad�SeeWf�Ydagb(�ad�SVhWdeW�>`Vgefdk�ad�WUa`aB>U�fdW`Ve*

NW�WhSAgSfW�dWUahWdST>A>fk�aX�Aa`Y)A>hWV�SeeWfe�S`V�VWX>`>fW)A>hWV�>`fS`Y>TAW�SeeWfe�Tk�Wef>BSf>`Y�fZW�g`V>eUag`fWV�XgfgdW�USeZ�
XAaie�SeeaU>SfWV�i>fZ�fZW�WjbWUfWV�geWe�S`V�WhW`fgSA�V>ebae>f>a`�aX�fZaeW�SeeWfe*�NZW`�fZWeW�UaBbSd>ea`e�>`V>USfW�fZSf�fZW�
USddk>`Y�hSAgW�aX�fZaeW�SeeWfe�>e�YdWSfWd�fZS`�fZW�g`V>eUag`fWV�USeZ�XAaie(�iW�dWUaY`>lW�S`�>BbS>dBW`f�Aaee�Xad�fZW�SBag`f�fZSf�
fZW�USddk>`Y�hSAgW�WjUWWVe�fZW�XS>d�hSAgW*

KZW�bdaUWee�aX�WhSAgSf>`Y�fZW�bafW`f>SA�>BbS>dBW`f�aX�Aa`Y)A>hWV�SeeWfe(�YaaVi>AA�S`V�>`fS`Y>TAW�SeeWfe�dWcg>dWe�e>Y`>X>US`f�
?gVYBW`f*� ad�YaaVi>AA(�iW�Wef>BSfW�fZW�dWbadf>`Y�g`>fse�XS>d�hSAgW�S`V�UaBbSdW�>f�i>fZ�fZW�USddk>`Y�hSAgW�aX�fZW�dWbadf>`Y�g`>f(�
>`UAgV>`Y�YaaVi>AA*�#X�fZW�XS>d�hSAgW�>e�YdWSfWd�fZS`�fZW�USddk>`Y�hSAgW�aX�>fe�dWbadf>`Y�g`>f(�`a�>BbS>dBW`f�>e�dWUadVWV*� S>d�hSAgW�>e�
VWfWdB>`WV�ge>`Y�TafZ�S`�>`UaBW�SbbdaSUZ�S`V�S�BSd@Wf�SbbdaSUZ*�KZW�Wef>BSfWe�S`V�SeegBbf>a`e�geWV�>`�agd�USAUgASf>a`e�
>`UAgVW�dWhW`gW�YdaifZ�dSfWe(�WjbW`eW�YdaifZ�dSfWe(�WjbWUfWV�USb>fSA�WjbW`V>fgdWe�fa�VWfWdB>`W�bda?WUfWV�USeZ�XAaie(�WjbWUfWV�fSj�
dSfWe�S`V�S`�Wef>BSfWV�V>eUag`f�dSfW�fa�VWfWdB>`W�bdWeW`f�hSAgW�aX�WjbWUfWV�USeZ�XAaie*�KZWeW�Wef>BSfWe�SdW�TSeWV�a`�Z>efad>USA�
WjbWd>W`UWe(�agd�bda?WUf>a`e�aX�XgfgdW�abWdSf>`Y�SUf>h>fk�S`V�agd�iW>YZfWV)ShWdSYW�Uaef�aX�USb>fSA*�L`XadWeWW`�WhW`fe�S`V�UZS`YWe�
>`�U>dUgBefS`UWe�ad�BSd@Wf�Ua`V>f>a`e�UagAV�SVhWdeWAk�SXXWUf�fZWeW�Wef>BSfWe(�iZ>UZ�UagAV�dWegAf�>`�S`�>BbS>dBW`f�UZSdYW*

9SeWV�a`�agd�YaaVi>AA�>BbS>dBW`f�SeeWeeBW`f(�SAA�aX�agd�dWbadf>`Y�g`>fe�i>fZ�YaaVi>AA�ZSV�Wef>BSfWV�XS>d�hSAgWe�fZSf�WjUWWVWV�
fZW>d�USddk>`Y�hSAgWe�Tk�Sf�AWSef�.,��Se�aX�;WUWBTWd�/-(�.,..�S`V�2-��Se�aX�;WUWBTWd�/-(�.,.-*�;gd>`Y�fZW�kWSd�W`VWV�
;WUWBTWd�/-(�.,.-(�iW�dWUaY`>lWV�S�Aa`Y)A>hWV�SeeWf�>BbS>dBW`f�UZSdYW�aX� -*5�B>AA>a`�a`�a`W�aX�agd�W`WdYk�SeeWf�Ydagbe*�JWW�
EafW�3�q�`WdYk�8eeWfer�Xad�SVV>f>a`SA�>`XadBSf>a`*
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NW�SdW�egT?WUf�fa�>`UaBW�fSjWe�>`�fZW�L*J*�S`V�X>hW�XadW>Y`�?gd>eV>Uf>a`e*�J>Y`>X>US`f�?gVYBW`f�>e�dWcg>dWV�>`�VWfWdB>`>`Y�>`UaBW�
fSj�WjbW`eW(�VWXWddWV�fSj�SeeWfe�S`V�A>ST>A>f>We�S`V�g`UWdfS>`�fSj�bae>f>a`e*�KZW�g`VWdAk>`Y�SeegBbf>a`e�SdW�SAea�Z>YZAk�egeUWbf>TAW�
fa�UZS`YW�XdaB�bWd>aV�fa�bWd>aV*�NW�faa@�SVhS`fSYW�aX�fZW�JSXW�"SdTad�UaBBW`UW)Ua`efdgUf>a`�bdah>e>a`e�Ua`fS>`WV�>`�#IJ�
Eaf>UW�.,-4)15�Tk�bdW)bgdUZSe>`Y�eaASd�Wcg>bBW`f�>`�.,-5�fZWdWTk�bdWeWdh>`Y�fZW�ST>A>fk�fa�fS@W�/,��#K:�Xad�bda?WUfe�bASUWV�>`�
eWdh>UW�TWXadW�.,.0*�"aiWhWd(�fZW�#I8�e>Y`WV�Tk�fZW�GdWe>VW`f�a`�8gYgef�-2(�.,..�>`UdWSeWV�fZW�#K:�dSfW�TSU@�fa�/,��Xad�
bda?WUfe�bASUWV�>`�eWdh>UW�SXfWd�AS`gSdk�-(�.,..�S`V�TWXadW�AS`gSdk�-(�.,//*�#X�fZWeW�ad�afZWd�VWVgUf>a`e�S`V�UdWV>fe�Wjb>dW�i>fZagf�
TW>`Y�WjfW`VWV(�ad�afZWdi>eW�SdW�dWVgUWV�ad�WA>B>`SfWV(�agd�WXXWUf>hW�fSj�dSfW�iagAV�>`UdWSeW(�iZ>UZ�UagAV�>`UdWSeW�agd�>`UaBW�
fSj�WjbW`eW�S`V�dWVgUW�agd�`Wf�>`UaBW*�#`�SVV>f>a`(�agd�fSj�dSfW�ZSe�Z>efad>USAAk�TWW`�e>Y`>X>US`fAk�>BbSUfWV�Tk�fZW�#I:�JWUf>a`�
-35;�VWVgUf>a`*�KZ>e�VWVgUf>a`�>e�dWASfWV�fa�W`WdYk)WXX>U>W`f�>BbdahWBW`fe�iW�bdah>VW�g`VWd�YahWd`BW`f�Ua`fdSUfe*�KZW�
:a`eaA>VSfWV�8bbdabd>Sf>a`e�8Uf(�.,.-�BSVW�bWdBS`W`f�fZW�JWUf>a`�-35;��`WdYk��XX>U>W`f�:aBBWdU>SA�9g>AV>`Y�;WVgUf>a`*�
KZSf�8Uf�BSVW�UZS`YWe�fa�fZW�iSk�fZW�VWVgUf>a`�>e�USAUgASfWV*�F`�;WUWBTWd�./(�.,..(�fZW�#IJ�>eegWV�8``ag`UWBW`f�.,./)-�
iZ>UZ�UASd>X>WV�fZW�W`WdYk�WXX>U>W`Uk�efS`VSdVe�iZ>UZ�i>AA�TW�SbbA>WV�fa�bda?WUfe�bASUWV�>`�eWdh>UW�Xad�.,.-�S`V�.,..*�#X�fZaeW�
UZS`YWe�dWegAf�>`�AaiWd�AWhWAe�aX�W`WdYk�WXX>U>W`Uk�>BbdahWBW`fe(�>f�UagAV�>BbSUf�fZW�VWVgUf>a`�ShS>ASTAW�S`V�fZW�fSj�dSfW*

NW�SUUdgW�Xad�fZW�Wef>BSfWV�SVV>f>a`SA�fSj�S`V�>`fWdWef�fZSf�BSk�dWegAf�XdaB�fSj�SgfZad>f>We�V>ebgf>`Y�g`UWdfS>`�fSj�bae>f>a`e*�NW�
TWA>WhW�iW�ZShW�BSVW�SVWcgSfW�bdah>e>a`e�Xad�>`UaBW�fSjWe�Xad�SAA�kWSde�fZSf�SdW�egT?WUf�fa�SgV>f�TSeWV�gba`�fZW�ASfWef�>`XadBSf>a`�
ShS>ASTAW*�NW�abWdSfW�i>fZ>`�BgAf>bAW�fSj>`Y�?gd>eV>Uf>a`e�S`V�SdW�egT?WUf�fa�fSj�SgV>fe�>`�fZWeW�?gd>eV>Uf>a`e*�KZWeW�SgV>fe�US`�
>`haAhW�UaBbAWj�>eegWe�S`V�BSk�dWcg>dW�S`�WjfW`VWV�bWd>aV�aX�f>BW�fa�dWeaAhW*�NW�dWUaY`>lW�fSj�TW`WX>fe�XdaB�g`UWdfS>`�fSj�
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Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe(�iW�US``af�dWSea`STAk�Wef>BSfW�fZW�WjfW`f�fa�iZ>UZ�fZW�:FM#;)-5�bS`VWB>U�S`V�
BSUdaWUa`aB>U�Ua`V>f>a`e�BSk�>BbSUf�agd�X>`S`U>SA�Ua`V>f>a`(�A>cg>V>fk(�ad�dWegAfe�aX�abWdSf>a`e�>`�fZW�XadWeWWSTAW�XgfgdW*�KZW�
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abWdSf>`Y�ad�USeZ�XAai�Aaee�UaBT>`WV�i>fZ�S�Z>efadk�aX�abWdSf>`Y�ad�USeZ�XAai�AaeeWe�ad�S�bda?WUf>a`�ad�XadWUSef�fZSf�VWBa`efdSfWe�
Ua`f>`g>`Y�AaeeWe�SeeaU>SfWV�i>fZ�fZW�geW�aX�S�Aa`Y)A>hWV�SeeWf�ad�SeeWf�Ydagb*

NW�WhSAgSfW�dWUahWdST>A>fk�aX�Aa`Y)A>hWV�SeeWfe�fa�TW�ZWAV�S`V�geWV�Tk�Wef>BSf>`Y�fZW�g`V>eUag`fWV�XgfgdW�USeZ�XAaie�TWXadW�
>`fWdWef�SeeaU>SfWV�i>fZ�fZW�WjbWUfWV�geWe�S`V�WhW`fgSA�V>ebae>f>a`�aX�fZaeW�SeeWfe*�NZW`�fZWeW�UaBbSd>ea`e�>`V>USfW�fZSf�fZW�
USddk>`Y�hSAgW�aX�fZaeW�SeeWfe�>e�YdWSfWd�fZS`�fZW�g`V>eUag`fWV�USeZ�XAaie(�iW�dWUaY`>lW�S`�>BbS>dBW`f�Aaee�Xad�fZW�SBag`f�fZSf�
fZW�USddk>`Y�hSAgW�WjUWWVe�fZW�XS>d�hSAgW�aX�fZW�SeeWf�Ydagb*�#BbS>dBW`f�AaeeWe�SdW�dWXAWUfWV�>`�eWAA>`Y(�YW`WdSA(�S`V�SVB>`>efdSf>hW�
WjbW`eWe�>`�fZW�Ua`eaA>VSfWV�efSfWBW`fe�aX�>`UaBW*

�4;GTPOGPV��TCPV8

 daB�f>BW�fa�f>BW(�iW�ZShW�SbbA>WV�Xad�S`V�dWUW>hWV�USeZ�YdS`f�SiSdVe�XdaB�fZW�L*J*�KdWSegdk�;WbSdfBW`f�$fZW�qKdWSegdkr%�g`VWd�
JWUf>a`�-2,/�aX�fZW�8BWd>US`�IWUahWdk�S`V�IW>`hWefBW`f�8Uf�aX�.,,5�$fZW�q8Ufr%*�KZW�8Uf�SgfZad>lWV�fZW�KdWSegdk�fa�BS@W�
bSkBW`fe�fa�WA>Y>TAW�bWdea`e�iZa�bASUW�>`�eWdh>UW�cgSA>Xk>`Y�dW`WiSTAW�W`WdYk�bda?WUfe*�KZW�YdS`fe�SdW�bS>V�>`�A>Wg�aX�>`hWefBW`f�
fSj�UdWV>fe*�8AA�aX�fZW�USeZ�bdaUWWVe�XdaB�fZW�YdS`fe�iWdW�geWV�S`V�dWUadVWV�Se�S�dWVgUf>a`�>`�fZW�Uaef�TSe>e�aX�fZW�SbbA>USTAW�
W`WdYk�SeeWfe*� ad�fSj�bgdbaeWe(�fZW�JWUf>a`�-2,/�bSkBW`fe�SdW�`af�>`UAgVWV�>`�XWVWdSA�S`V�UWdfS>`�efSfW�fSjSTAW�>`UaBW�S`V�fZW�
TSe>e�aX�fZW�bdabWdfk�>e�dWVgUWV�Tk�1,��aX�fZW�bSkBW`f�dWUW>hWV*

NW�ASef�dWUW>hWV�S�JWUf>a`�-2,/�YdS`f�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,-0*�Ea�XgdfZWd�JWUf>a`�-2,/�YdS`f�bSkBW`fe�SdW�
WjbWUfWV�fa�TW�dWUW>hWV�Se�fZW�bdaYdSB�ZSe�Wjb>dWV�S`V�`a�dWbSkBW`fe�i>AA�TW�dWcg>dWV*

NW�dWUW>hWV�YdS`f�bdaUWWVe�XdaB�fZW�:S`SV>S`�YahWd`BW`f�>`�Ua``WUf>a`�i>fZ�fZW�Ua`efdgUf>a`�aX�agd�W`WdYk�SeeWfe�>`�:S`SVS�aX�
 330�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.-*�NW�V>V�`af�dWUW>hW�S`k�YdS`f�bdaUWWVe�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..*�
NW�ZShW�S�Ua`fd>Tgf>a`�SYdWWBW`f�>`�bASUW�i>fZ�ESfgdSA�IWeagdUWe�:S`SVS�fa�Xg`V�1,��aX�fZW�Ua`efdgUf>a`�Uaefe�a`�S�ebWU>X>U�
b>Aaf�bda?WUf�>`�F`fSd>a*��:SeZ�bdaUWWVe�SdW�dWUadVWV�Se�S�VWXWddWV�YdS`f�A>ST>A>fk*� aAAai>`Y�UaBBWdU>SA�abWdSf>a`(�fZW�YdS`f�>e�
egT?WUf�fa�dWbSkBW`f�fa�fZW�YahWd`BW`f�Xad�S�X>hW)kWSd�bWd>aV*

;WXWddWV�YdS`f�>`UaBW�aX� 3(15,�S`V� 4(054�>`�fZW�SUUaBbS`k>`Y�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�Se�aX�;WUWBTWd�/-(�.,..�S`V�.,.-(�
dWebWUf>hWAk(�dWbdWeW`fe�fZW�TW`WX>f�aX�fZW�TSe>e�V>XXWdW`UW�fa�TW�SBadf>lWV�fa�VWbdWU>Sf>a`�WjbW`eW�ahWd�fZW�A>XW�aX�fZW�dWASfWV�
bdabWdfk*

0GU<MWM;MSRW

 ad�SUcg>e>f>a`e�fZSf�BWWf�fZW�VWX>`>f>a`�aX�S�Tge>`Wee�UaBT>`Sf>a`(�iW�SbbAk�fZW�SUcg>e>f>a`�BWfZaV�aX�SUUag`f>`Y�>`�SUUadVS`UW�
i>fZ�8UUag`f>`Y�JfS`VSdVe�:aV>X>USf>a`�$q8J:r%�4,1(�9ge>`Wee�:aBT>`Sf>a`e(�iZWdW�SeeWfe�SUcg>dWV�S`V�A>ST>A>f>We�SeegBWV�SdW�
dWUadVWV�Sf�XS>d�hSAgW�Sf�fZW�VSfW�aX�WSUZ�SUcg>e>f>a`*�8`k�WjUWee�aX�fZW�Ua`e>VWdSf>a`�iW�fdS`eXWddWV�ahWd�fZW�SBag`fe�dWUaY`>lWV�
Xad�SeeWfe�SUcg>dWV�S`V�A>ST>A>f>We�SeegBWV�>e�dWUadVWV�Se�YaaVi>AA*�#`fS`Y>TAW�SeeWfe(�>X�>VW`f>X>WV(�SdW�SAea�dWUadVWV*

;WfWdB>`>`Y�fZW�XS>d�hSAgW�aX�UWdfS>`�SeeWfe�S`V�A>ST>A>f>We�SeegBWV�>e�?gVYBW`fSA�>`�`SfgdW(�aXfW`�>`haAhWe�fZW�geW�aX�e>Y`>X>US`f�
Wef>BSfWe�S`V�SeegBbf>a`e(�S`V�>e�USAUgASfWV�ge>`Y�AWhWA�/�>`bgfe�bWd�fZW�XS>d�hSAgW�Z>WdSdUZk�Se�VWX>`WV�>`�EafW�-4*�NW�Ua`f>`gW�
fa�WhSAgSfW�SUcg>e>f>a`e�Xad�S�bWd>aV�`af�fa�WjUWWV�a`W�kWSd�SXfWd�fZW�SUcg>e>f>a`�VSfW�aX�WSUZ�fdS`eSUf>a`�fa�VWfWdB>`W�iZWfZWd�S`k�

4#8E8F6B%��A6'
ABG8F�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF
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SVV>f>a`SA�SV?gefBW`fe�SdW�`WWVWV�fa�fZW�SAAaUSf>a`�aX�fZW�bgdUZSeW�bd>UW*�KZW�dWegAfe�aX�fZW�SUcg>dWV�UaBbS`>We�SdW�>`UAgVWV�>`�
agd�Ua`eaA>VSfWV�efSfWBW`fe�aX�>`UaBW(�UaBbdWZW`e>hW�>`UaBW(�S`V�USeZ�XAaie�XdaB�fZW�VSfW�aX�fZW�dWebWUf>hW�SUcg>e>f>a`*

KZW�Ua`e>VWdSf>a`�Xad�agd�SUcg>e>f>a`e�aXfW`�>`UAgVWe�XgfgdW�bSkBW`fe�fZSf�SdW�Ua`f>`YW`f�gba`�fZW�aUUgddW`UW�aX�S�bSdf>UgASd�
WhW`f*�NW�dWUadV�S�Ua`f>`YW`f�Ua`e>VWdSf>a`�aTA>YSf>a`�Xad�egUZ�Ua`f>`YW`f�Ua`e>VWdSf>a`�bSkBW`fe�Sf�XS>d�hSAgW�a`�fZW�SUcg>e>f>a`�
VSfW*�NW�Wef>BSfW�fZW�XS>d�hSAgW�aX�Ua`f>`YW`f�Ua`e>VWdSf>a`�aTA>YSf>a`e�fZdagYZ�hSAgSf>a`�BaVWAe�fZSf�>`UadbadSfW�bdaTST>A>fk�
SV?gefWV�SeegBbf>a`e�dWASfWV�fa�fZW�SUZ>WhWBW`f�aX�fZW�B>AWefa`We�S`V�fZW�A>@WA>ZaaV�aX�BS@>`Y�dWASfWV�bSkBW`fe*��SUZ�dWbadf>`Y�
bWd>aV�iW�dWhSAgW�fZW�Ua`f>`YW`f�Ua`e>VWdSf>a`�aTA>YSf>a`e�SeeaU>SfWV�i>fZ�agd�SUcg>e>f>a`e�fa�XS>d�hSAgW�S`V�dWUadV�UZS`YWe�>`�fZW�
XS>d�hSAgW�i>fZ>`�fZW�eWAA>`Y(�YW`WdSA(�S`V�SVB>`>efdSf>hW�WjbW`eWe�>`�agd�Ua`eaA>VSfWV�efSfWBW`fe�aX�>`UaBW*�#`UdWSeWe�ad�
VWUdWSeWe�>`�fZW�XS>d�hSAgW�aX�fZW�Ua`f>`YW`f�Ua`e>VWdSf>a`�aTA>YSf>a`e�US`�dWegAf�XdaB�UZS`YWe�>`�SeegBWV�V>eUag`f�bWd>aVe�S`V�
dSfWe(�UZS`YWe�>`�fZW�SeegBWV�f>B>`Y�S`V�SBag`f�aX�dWhW`gW�S`V�WjbW`eW�Wef>BSfWe�S`V�UZS`YWe�>`�SeegBWV�bdaTST>A>fk�i>fZ�
dWebWUf�fa�fZW�SffS>`BW`f�aX�UWdfS>`�X>`S`U>SA�S`V�abWdSf>a`SA�BWfd>Ue(�SBa`Y�afZWde*�J>Y`>X>US`f�?gVYBW`f�>e�WBbAakWV�>`�
VWfWdB>`>`Y�fZWeW�SeegBbf>a`e�Se�aX�fZW�SUcg>e>f>a`�VSfW�S`V�Xad�WSUZ�egTeWcgW`f�bWd>aV*�8UUadV>`YAk(�XgfgdW�Tge>`Wee�S`V�
WUa`aB>U�Ua`V>f>a`e(�Se�iWAA�Se�UZS`YWe�>`�S`k�aX�fZW�SeegBbf>a`e�VWeUd>TWV�STahW(�US`�BSfWd>SAAk�>BbSUf�fZW�XS>d�hSAgW�aX�
Ua`f>`YW`f�Ua`e>VWdSf>a`�dWUadVWV�Sf�WSUZ�dWbadf>`Y�bWd>aV*�;WXWddWV�Ua`e>VWdSf>a`�dWASfWV�fa�UWdfS>`�ZaAVTSU@e�S`V�UaBbAWf>a`�
bSkBW`fe�SdW�Ua`e>VWdWV�eZadf)fWdB�>`�`SfgdW*�KZWeW�SBag`fe�SdW�dWUadVWV�Sf�XgAA�hSAgW�S`V�SdW�a`Ak�dWhSAgWV�>X�a`W�aX�fZaeW�
g`VWdAk>`Y�SeegBbf>a`e�UZS`YWe*�JWW�EafW�0�Xad�SVV>f>a`SA�>`XadBSf>a`�STagf�agd�SUcg>e>f>a`e*

#`�FUfaTWd�.,.-(�fZW� 8J9�>eegWV�8JL�.,.-),4(�9ge>`Wee�:aBT>`Sf>a`e�$Kab>U�4,1%6�8UUag`f>`Y�Xad�:a`fdSUf�8eeWfe�S`V�
:a`fdSUf�C>ST>A>f>We�XdaB�:a`fdSUfe�i>fZ�:gefaBWde(�iZ>UZ�dWcg>dWe�W`f>f>We�fa�SbbAk�Kab>U�2,2�fa�dWUaY`>lW�S`V�BWSegdW�Ua`fdSUf�
SeeWfe�S`V�Ua`fdSUf�A>ST>A>f>We�>`�S�Tge>`Wee�UaBT>`Sf>a`*�8JL�.,.-),4�>e�WXXWUf>hW�Xad�agd�X>eUSA�kWSd�TWY>``>`Y�SXfWd�;WUWBTWd�
-1(�.,..(�ZaiWhWd(�WSdAk�SVabf>a`�>e�bWdB>ffWV*�NW�WSdAk�SVabfWV�fZ>e�`Wi�SUUag`f>`Y�efS`VSdV�Se�aX�AS`gSdk�-(�.,.-�S`V�SbbA>WV�
>f�fa�agd�;WUWBTWd�.,.-�SUcg>e>f>a`�V>eUgeeWV�>`�EafW�0*�NW�WAWUfWV�fZW�bdSUf>USA�WjbWV>W`f�dWASfWV�fa�Ua`fdSUf�BaV>X>USf>a`e�
BSVW�TWXadW�fZW�SUcg>e>f>a`�VSfW�S`V�fZW�SVabf>a`�V>V�`af�ZShW�S�BSfWd>SA�>BbSUf�a`�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe*

#`�SUUadVS`UW�i>fZ�8J:�4,1(�9ge>`Wee�:aBT>`Sf>a`e(�agd�eaASd�bda?WUf�SUcg>e>f>a`e�Va�`af�Ua`ef>fgfW�S�Tge>`Wee�Se�fZW�SeeWfe�
SUcg>dWV�>`�WSUZ�USeW�UagAV�TW�Ua`e>VWdWV�S�e>`YAW�SeeWf�ad�Ydagb�aX�e>B>ASd�SeeWfe�fZSf�BSVW�gb�egTefS`f>SAAk�SAA�aX�fZW�XS>d�BSd@Wf�
hSAgW�aX�fZW�SUcg>e>f>a`e*�JWW�EafW�3�Xad�>`XadBSf>a`�a`�eaASd�bda?WUfe�iW�ZShW�bgdUZSeWV�ad�SdW�g`VWd�VWX>`>f>hW�SYdWWBW`f�fa�
bgdUZSeW*

6SSH>MPP

8e�`afWV�>`�fZW�8Ucg>e>f>a`e�eWUf>a`�STahW(�agd�YaaVi>AA�>e�VWd>hWV�iZW`�iW�SUcg>dW�S`afZWd�Tge>`Wee*�!aaVi>AA�>e�`af�SBadf>lWV(�
Tgf�fZW�bafW`f>SA�>BbS>dBW`f�aX�YaaVi>AA�>e�SeeWeeWV�Sf�AWSef�S``gSAAk�$;WUWBTWd�/-ef%�S`V�a`�S`�>`fWd>B�TSe>e�iZW`WhWd�WhW`fe�ad�
UZS`YWe�>`�U>dUgBefS`UWe�>`V>USfW�fZSf�fZW�USddk>`Y�hSAgW�BSk�`af�TW�XgAAk�dWUahWdSTAW*�

NW�Wef>BSfW�fZW�XS>d�hSAgW�aX�agd�dWbadf>`Y�g`>fe�S`V�UaBbSdW�>f�i>fZ�fZW�USddk>`Y�hSAgW�aX�fZW�dWbadf>`Y�g`>f(�>`UAgV>`Y�YaaVi>AA*�
#X�fZW�XS>d�hSAgW�>e�YdWSfWd�fZS`�fZW�USddk>`Y�hSAgW�aX�fZW�dWbadf>`Y�g`>f(�`a�>BbS>dBW`f�>e�dWUadVWV*� S>d�hSAgW�>e�VWfWdB>`WV�ge>`Y�
TafZ�S`�>`UaBW�SbbdaSUZ�S`V�S�BSd@Wf�SbbdaSUZ*�#X�fZW�XS>d�hSAgW�>e�AWee�fZS`�fZW�USddk>`Y�hSAgW(�S`�>BbS>dBW`f�Aaee�>e�dWUaY`>lWV�
Xad�fZW�SBag`f�fZSf�fZW�USddk>`Y�SBag`f�aX�S�dWbadf>`Y�g`>f(�>`UAgV>`Y�YaaVi>AA(�WjUWWVe�>fe�XS>d�hSAgW(�A>B>fWV�fa�fZW�fafSA�SBag`f�
aX�YaaVi>AA�SAAaUSfWV�fa�fZSf�dWbadf>`Y�g`>f*�KZW�>BbS>dBW`f�UZSdYW�iagAV�TW�dWUadVWV�fa�WSd`>`Ye�>`�fZW�Ua`eaA>VSfWV�efSfWBW`fe�
aX�>`UaBW*�AgVYBW`f�>e�dWcg>dWV�>`�VWfWdB>`>`Y�iZWfZWd�S`�WhW`f�ZSe�aUUgddWV�fZSf�BSk�>BbS>d�fZW�hSAgW�aX�YaaVi>AA�ad�
>VW`f>X>STAW�>`fS`Y>TAW�SeeWfe*

8R;ER.MFPI�0WWI;W

8Ucg>dWV�>`fS`Y>TAW�SeeWfe(�afZWd�fZS`�YaaVi>AA(�fZSf�SdW�egT?WUf�fa�SBadf>lSf>a`�>`UAgVW�UgefaBWd�Ua`fdSUfe(�UgefaBWd�
dWASf>a`eZ>be(�fWUZ`aAaYk(�fdSVW�`SBWe�S`V�`a`)UaBbWfW�SYdWWBW`fe*�KZW�>`fS`Y>TAW�SeeWfe�SdW�SBadf>lWV�ahWd�bWd>aVe�dS`Y>`Y�
XdaB�a`W�fa�X>XfWW`�kWSde�XdaB�fZW>d�dWebWUf>hW�SUcg>e>f>a`�VSfWe*�NW�WhSAgSfW�agd�>`fS`Y>TAW�SeeWfe�Xad�>BbS>dBW`f�Ua`e>efW`f�i>fZ(�
S`V�bSdf�aX(�agd�Aa`Y)A>hWV�SeeWf�WhSAgSf>a`(�Se�V>eUgeeWV�>`��`WdYk�8eeWfe�STahW*�JWW�EafWe�0�S`V�1�Xad�SVV>f>a`SA�V>eUAaegdWe*

:IEWIW

FbWdSf>`Y�AWSeW�d>YZf)aX)geW�$qIFLr%�SeeWfe�dWbdWeW`f�agd�d>YZf�fa�geW�S`�g`VWdAk>`Y�SeeWf�Vgd>`Y�fZW�dWSea`STAk�UWdfS>`�AWSeW�fWdB�
S`V�AWSeW�A>ST>A>f>We�dWbdWeW`f�agd�aTA>YSf>a`�fa�BS@W�AWSeW�bSkBW`fe�Sd>e>`Y�XdaB�fZW�AWSeW*�IFL�SeeWfe�S`V�AWSeW�A>ST>A>f>We�Xad�
e>Y`>X>US`f�AWSeW�SddS`YWBW`fe�SdW�dWUaY`>lWV�Sf�UaBBW`UWBW`f�TSeWV�a`�fZW�bdWeW`f�hSAgW�aX�AWSeW�bSkBW`fe�ahWd�fZW�AWSeW�fWdB*�
NW�geW�agd�>`UdWBW`fSA�Taddai>`Y�dSfW(�iZ>UZ�>e�gbVSfWV�S``gSAAk�ad�iZW`�S�e>Y`>X>US`f�WhW`f�aUUgde�fZSf�iagAV�>`V>USfW�S�
e>Y`>X>US`f�UZS`YW�>`�dSfWe(�fa�USAUgASfW�fZW�bdWeW`f�hSAgW�aX�AWSeW�bSkBW`fe*�KZW�abWdSf>`Y�AWSeW�IFL�SeeWf�SAea�>`UAgVWe�S`k�

4#8E8F6B%��A6'
ABG8F�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF

��]�cWAdbP]Sb%�TgRT_c�_Ta�bWPaT�P?Ad]cb$

11



AWSeW�bSkBW`fe�dWASfWV�fa�>`>f>SA�V>dWUf�Uaef�S`V�bdWbSkBW`fe�S`V�WjUAgVWe�AWSeW�>`UW`f>hWe*�CWSeW�WjbW`eW�>e�dWUaY`>lWV�a`�S�
efdS>YZf)A>`W�TSe>e�ahWd�fZW�AWSeW�fWdB�iZ>UZ�BSk�>`UAgVW�abf>a`e�fa�WjfW`V�ad�fWdB>`SfW�fZW�AWSeW�iZW`�>f�>e�dWSea`STAk�UWdfS>`�fZSf�
iW�i>AA�WjWdU>eW�fZSf�abf>a`*�Fgd�IFL�SeeWfe�SdW�WhSAgSfWV�Xad�>BbS>dBW`f�ge>`Y�fZW�eSBW�BWfZaV�Se�VWeUd>TWV�STahW�g`VWd�fZW�
Ca`Y)A>hWV�8eeWf�#BbS>dBW`f�eWUf>a`*

NW�Va�`af�dWUadV�IFL�SeeWfe�S`V�UaddWeba`V>`Y�AWSeW�A>ST>A>f>We�Xad�AWSeWe�i>fZ�S`�>`>f>SA�fWdB�aX�-.�Ba`fZe�ad�AWee�$qeZadf)fWdB�
AWSeWer%�Se�iW�dWUaY`>lW�AWSeW�WjbW`eW�Xad�fZWeW�AWSeWe�Se�>`UgddWV�ahWd�fZW�AWSeW�fWdB*

NW�WAWUfWV�fZW�bSU@SYW�aX�bdSUf>USA�WjbWV>W`fe�S`V�V>V�`af�dWSeeWee�AWSeW�UASee>X>USf>a`e�aX�Wj>ef>`Y�Ua`fdSUfe�ad�AWSeWe�Sf�SVabf>a`�
ad�fZW�>`>f>SA�V>dWUf�Uaefe�SeeaU>SfWV�i>fZ�Wj>ef>`Y�AWSeWe*�8UUadV>`YAk(�agd�eSAW)AWSeWTSU@�SddS`YWBW`fe�W`fWdWV�>`fa�Se�aX�
;WUWBTWd�/-(�.,-4�dWBS>`�g`VWd�fZW�bdWh>age�Yg>VS`UW*�JWW�fZW�JSAW)AWSeWTSU@e�S`V� >`S`U>`Y�CWSeWe�eWUf>a`�TWAai�S`V�EafW�4�
Xad�SVV>f>a`SA�>`XadBSf>a`�a`�fZWeW�eSAW)AWSeWTSU@e*�

NW�ZShW�Z>efad>USA�AWSeWe�g`VWd�8J:�40,(�CWSeWe(�iZ>UZ�BSk�ZShW�AWSeW�S`V�`a`)AWSeW�UaBba`W`fe*�Lba`�SVabf>a`�aX�Kab>U�40.(�
iW�WAWUfWV�fa�Ua`f>`gW�fa�SUUag`f�Xad�fZWeW�Z>efad>USA�AWSeWe�Se�S�e>`YAW�UaBba`W`f(�Se�>f�dWASfWe�fa�SAA�bdaebWUf>hW�AWSeWe(�iW�
SAAaUSfW�Ua`e>VWdSf>a`�fa�AWSeW�S`V�`a`)AWSeW�UaBba`W`fe�TSeWV�a`�bd>U>`Y�>`XadBSf>a`�>`�fZW�dWebWUf>hW�AWSeW�SYdWWBW`f(�ad(�>X�
fZ>e�>`XadBSf>a`�>e�`af�ShS>ASTAW(�iW�BS@W�S�YaaV�XS>fZ�Wef>BSfW�TSeWV�a`�fZW�ShS>ASTAW�bd>U>`Y�>`XadBSf>a`�Sf�fZW�f>BW�aX�fZW�AWSeW�
SYdWWBW`f*�JWW�EafW�4�Xad�SVV>f>a`SA�>`XadBSf>a`�STagf�agd�AWSeWe*

 ;LIV�0WWI;W

FfZWd�SeeWfe�Ua`e>ef�bd>BSd>Ak�aX�`afWe�S`V�Ua`fdSUfe�dWUW>hSTAW�VgW�fa�8BWdWeUa�XdaB�hSd>age�UgefaBWde�S`V�SAea�>`UAgVWe�fZW�XS>d�
hSAgW�aX�VWd>hSf>hWe�VWfWdB>`WV�fa�TW�SeeWfe(�>`hWefBW`fe�>`�g`Ua`eaA>VSfWV�?a>`f�hW`fgdWe(�fZW�`a`)UgddW`f�badf>a`e�aX�bda?WUf�
VWhWAabBW`f�Uaefe(�SUUag`fe�dWUW>hSTAW�dWfS>`SYWe(�eSAW)AWSeWTSU@�VWXWddWV�Aaee�S`V�VWXWddWV�Ua`fdSUf�Uaefe*

0GGV<IH�4?TIRWIW�ERH� ;LIV�2<VVIR;�:MEFMPM;MIW

8UUdgWV�WjbW`eWe�S`V�afZWd�UgddW`f�A>ST>A>f>We�Ua`e>ef�bd>BSd>Ak�aX� 03(,0-�>`�geW�S`V�XdS`UZ>eW�fSj�bSkSTAW(�SUUdgWV�bSkdaAA�S`V�
bSkdaAA�dWASfWV�WjbW`eWe(�eSAWe�fSj�bSkSTAW(�UgddW`f�badf>a`�aX�Ua`f>`YW`f�Ua`e>VWdSf>a`(�S`V�afZWd�SUUdgWV�abWdSf>`Y�WjbW`eWe*

0WWI;�"I;MVI4IR;� FPM.E;MSRW

NW�dWUaY`>lW�S�A>ST>A>fk�Xad�fZW�XS>d�hSAgW�aX�dWcg>dWV�8IFe�a`�S�V>eUag`fWV�TSe>e�iZW`�fZWeW�aTA>YSf>a`e�SdW�>`UgddWV�S`V�US`�TW�
dWSea`STAk�Wef>BSfWV(�iZ>UZ�>e�fkb>USAAk�Sf�fZW�f>BW�fZW�SeeWfe�SdW�>`�VWhWAabBW`f(�>`efSAAWV�ad�abWdSf>`Y*�FhWd�f>BW(�fZW�A>ST>A>f>We�
>`UdWSeW�VgW�fa�fZW�UZS`YW�>`�bdWeW`f�hSAgW(�S`V�>`>f>SA�USb>fSA>lWV�Uaefe�SdW�VWbdWU>SfWV�ahWd�fZW�geWXgA�A>XW�aX�fZW�dWASfWV�SeeWfe*�
Lba`�eSf>eXSUf>a`�aX�fZW�8IF�Ua`V>f>a`e(�S`k�V>XXWdW`UW�TWfiWW`�fZW�dWUadVWV�8IF�A>ST>A>fk�S`V�fZW�SUfgSA�dWf>dWBW`f�Uaef�
>`UgddWV�>e�dWUaY`>lWV�Se�S`�abWdSf>`Y�YS>`�ad�Aaee�>`�fZW�Ua`eaA>VSfWV�efSfWBW`fe�aX�>`UaBW*�JWW�EafW�3�Xad�SVV>f>a`SA�V>eUAaegdWe�
a`�agd�8IFe*

5IHIVEP�4#!2�:MEFMPM;MIW

 WVWdSA��JG:�A>ST>A>f>We(�Xad�TafZ�bda?WUfe�S`V�W`WdYk�SeeWfe(�dWbdWeW`f�fZW�SVhS`UWe�dWUW>hWV�XdaB�fZ>dV)bSdf>We�g`VWd�SYdWWBW`fe�
fa�X>`S`UW�UWdfS>`��JG:�bda?WUfe�i>fZ�hSd>age�XWVWdSA�YahWd`BW`f�SYW`U>We*� ad�bda?WUfe�dWASfWV�fa�fZW�Ua`efdgUf>a`�ad�>`efSAASf>a`�
aX�UWdfS>`�W`WdYk�eSh>`Ye�Wcg>bBW`f�ad�XSU>A>f>We�VWhWAabWV�Xad�fZW�YahWd`BW`f�UgefaBWd(�fZW��JG:�dWUW>hSTAW�XdaB�fZW�
YahWd`BW`f�S`V�UaddWeba`V>`Y��JG:�A>ST>A>fk�>e�WA>B>`SfWV�XdaB�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�gba`�UaBbAWf>a`�S`V�SUUWbfS`UW�
aX�fZW�bda?WUf�Tk�fZW�YahWd`BW`f(�fkb>USAAk�i>fZ>`�.0�fa�/2�Ba`fZe�aX�Ua`efdgUf>a`�UaBBW`UWBW`f*�NW�dWBS>`�fZW�bd>BSdk�
aTA>Yad�Xad�X>`S`U>`Y�dWUW>hWV�g`f>A�dWUagdeW�fa�ge�UWSeWe�Xad�fZW��JG:�dWUW>hSTAWe�fdS`eXWddWV�fa�fZW�>`hWefad�gba`�X>`SA�
SUUWbfS`UW�aX�fZW�iad@�Tk�fZW�YahWd`BW`f�UgefaBWd*

 ad�eBSAA)eUSAW�W`WdYk�SeeWfe�VWhWAabWV�Xad�S�YahWd`BW`f�UgefaBWd�fZSf�iW�ai`�S`V�abWdSfW(�iW�dWBS>`�fZW�bd>BSdk�aTA>Yad�Xad�
X>`S`U>`Y�dWUW>hWV�g`f>A�fZW�A>ST>A>fk�>e�WA>B>`SfWV�XdaB�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�Se�Ua`fdSUf�bSkBW`fe�See>Y`WV�Tk�fZW�
UgefaBWd�SdW�fdS`eXWddWV�fa�fZW�>`hWefad�gba`�X>`SA�SUUWbfS`UW�aX�fZW�iad@�Tk�fZW�YahWd`BW`f�UgefaBWd*

4#8E8F6B%��A6'
ABG8F�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF
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#EPI�PIEWIFEGOW�ERH�5MRERGMR.�:IEWIW

NW�W`fWdWV�>`fa�eSAW)AWSeWTSU@�SddS`YWBW`fe�fZSf�bdah>VWV�Xad�fZW�eSAW�aX�eaASd�GM�W`WdYk�SeeWfe�fa�fZ>dV)bSdfk�>`hWefade�S`V�fZW�
e>BgAfS`Wage�AWSeWTSU@�aX�fZW�W`WdYk�SeeWfe(�iZ>UZ�iW�fZW`�abWdSfW�S`V�BS>`fS>`(�dWUaY`>l>`Y�dWhW`gW�fZdagYZ�fZW�eSAW�aX�fZW�
WAWUfd>U>fk�S`V�eaASd�dW`WiSTAW�W`WdYk�UdWV>fe�YW`WdSfWV�Tk�fZWeW�W`WdYk�SeeWfe*

#`�eSAW)AWSeWTSU@�SddS`YWBW`fe(�iW�X>def�VWfWdB>`W�iZWfZWd�fZW�eaASd�GM�W`WdYk�SeeWf�g`VWd�fZW�eSAW)AWSeWTSU@�SddS`YWBW`f�>e�
q>`fWYdSA�Wcg>bBW`fr*�8�eaASd�GM�W`WdYk�SeeWf�>e�VWfWdB>`WV�fa�TW�>`fWYdSA�Wcg>bBW`f�iZW`�fZW�Uaef�fa�dWBahW�fZW�W`WdYk�SeeWf�
XdaB�>fe�Wj>ef>`Y�AaUSf>a`(�>`UAgV>`Y�fZW�eZ>bb>`Y�S`V�dW>`efSAASf>a`�Uaefe�aX�fZW�eaASd�GM�W`WdYk�SeeWf�Sf�fZW�`Wi�e>fW(�S`V�S`k�
V>B>`gf>a`�>`�XS>d�hSAgW(�WjUWWVe�-,��aX�fZW�XS>d�hSAgW�aX�fZW�eaASd�GM�W`WdYk�SeeWf�Sf�fZW�f>BW�aX�>fe�ad>Y>`SA�>`efSAASf>a`*�NZW`�
fZW�AWSeWTSU@�SddS`YWBW`f�Wjb>dWe(�iW�ZShW�fZW�abf>a`�fa�bgdUZSeW�fZW�eaASd�GM�W`WdYk�SeeWf�Xad�fZW�fZW`�XS>d�BSd@Wf�hSAgW�ad(�>`�
UWdfS>`�U>dUgBefS`UWe(�dW`Wi�fZW�AWSeW�Xad�S`�WjfW`VWV�fWdB*�NW�ZShW�VWfWdB>`WV�fZSf�`a`W�aX�fZW�eaASd�GM�W`WdYk�SeeWfe�eaAV�fa�
VSfW�g`VWd�fZW�eSAW)AWSeWTSU@�bdaYdSB�ZShW�TWW`�Ua`e>VWdWV�>`fWYdSA�Wcg>bBW`f�Se�fZW�Uaef�fa�dWBahW�fZW�W`WdYk�SeeWf�XdaB�>fe�
Wj>ef>`Y�AaUSf>a`�iagAV�`af�WjUWWV�-,��aX�>fe�ad>Y>`SA�XS>d�hSAgW*

#`�SUUadVS`UW�i>fZ�agd�SVabf>a`�aX�Kab>U�40.(�eSAW)AWSeWTSU@�fdS`eSUf>a`e�SdW�SUUag`fWV�Xad�Se�X>`S`U>`Y�A>ST>A>f>We�a`�S�
bdaebWUf>hW�TSe>e�Se�iW�dWfS>`�Ua`fdaA�aX�fZW�g`VWdAk>`Y�SeeWfe*�8e�fZWeW�fdS`eSUf>a`e�BWWf�fZW�Ud>fWd>S�aX�S�XS>AWV�eSAW(�fZW�bdaUWWVe�
dWUW>hWV�>`�bdaebWUf>hW�fdS`eSUf>a`e�SdW�SUUag`fWV�Xad�Se�Aa`Y)fWdB�X>`S`U>`Y�A>ST>A>f>We�i>fZ�>`fWdWef�dSfWe�TSeWV�gba`�fZW�
g`VWdAk>`Y�VWfS>Ae�aX�WSUZ�ebWU>X>U�fdS`eSUf>a`*�

NW�W`fWdWV�>`fa�eSAW)AWSeWTSU@�SddS`YWBW`fe�Xad�eaASd�GM�W`WdYk�SeeWfe�bd>ad�fa�AS`gSdk�-(�.,-5(�iZ>UZ�dWBS>`�g`VWd�fZW�bdWh>age�
Yg>VS`UW*�NW�dWUadVWV�S�X>`S`U>`Y�AWSeW�SeeWf�S`V�X>`S`U>`Y�AWSeW�aTA>YSf>a`�>`�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�WcgSA�fa�fZW�AaiWd�
aX�fZW�bdWeW`f�hSAgW�aX�agd�XgfgdW�B>`>BgB�AWSeWTSU@�bSkBW`fe�ad�fZW�XS>d�hSAgW�aX�fZW�eaASd�GM�W`WdYk�SeeWf*�NW�VWXWddWV�S`k�
YS>`�ad�Aaee(�iZ>UZ�dWbdWeW`fe�fZW�WjUWee�ad�eZadfXSAA�aX�USeZ�dWUW>hWV�XdaB�fZW�>`hWefad�UaBbSdWV�fa�fZW�`Wf�Taa@�hSAgW�aX�fZW�
SeeWf(�Sf�fZW�f>BW�aX�fZW�eSAW*�NW�dWUadVWV�fZW�Aa`Y)fWdB�badf>a`�aX�S`k�VWXWddWV�YS>`�>`�afZWd�A>ST>A>f>We�ad�VWXWddWV�Aaee�>`�afZWd�
SeeWfe�S`V�fZW�UgddW`f�badf>a`�>`�SUUdgWV�WjbW`eWe�S`V�afZWd�UgddW`f�A>ST>A>f>We�ad�bdWbS>V�WjbW`eWe�S`V�afZWd�UgddW`f�SeeWfe�>`�agd�
Ua`eaA>VSfWV�TSAS`UW�eZWWfe*�KZW�VWXWddWV�SBag`fe�SdW�SBadf>lWV�ahWd�fZW�AWSeW�fWdB�S`V�SdW�>`UAgVWV�>`�Uaef�aX�dWhW`gWe�>`�agd�
Ua`eaA>VSfWV�efSfWBW`fe�aX�>`UaBW*�

JWW�EafWe�4�S`V�5�Xad�VWfS>Ae�aX�agd�eSAWe)AWSeWTSU@�S`V�X>`S`U>`Y�AWSeW�fdS`eSUf>a`e*

3IF;�8WW<ERGI�2SW;W

;WTf�>eegS`UW�Uaefe�>`UAgVW�WjfWd`SA�Uaefe�>`UgddWV�fa�aTfS>`�X>`S`U>`Y*�;WTf�>eegS`UW�Uaefe�SdW�SBadf>lWV�ahWd�fZW�dWebWUf>hW�fWdB�
aX�fZW�X>`S`U>`Y�ge>`Y�fZW�WXXWUf>hW�>`fWdWef�BWfZaV(�i>fZ�fZW�WjUWbf>a`�aX�agd�dWhaAh>`Y�UdWV>f�XSU>A>fk�S`V�Ua`efdgUf>a`�AaS`e(�Se�
V>eUgeeWV�>`�EafW�5(�iZ>UZ�SdW�SBadf>lWV�a`�S�efdS>YZf)A>`W�TSe>e�ahWd�fZW�fWdB�aX�fZW�SYdWWBW`f*�;WTf�>eegS`UW�Uaefe�SdW�bdWeW`fWV�
a`�fZW�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�SAa`Y�i>fZ�g`SBadf>lWV�VWTf�V>eUag`fe�Se�S�dWVgUf>a`�fa�Aa`Y)fWdB�VWTf�S`V�X>`S`U>`Y�AWSeW�
A>ST>A>f>We*

 ;LIV�:MEFMPM;MIW

FfZWd�A>ST>A>f>We�Ua`e>ef�bd>BSd>Ak�aX�fZW�Aa`Y)fWdB�badf>a`�aX�VWXWddWV�dWhW`gW�dWASfWV�fa�BgAf>)kWSd�abWdSf>a`�S`V�BS>`fW`S`UW�
Ua`fdSUfe�iZ>UZ�Wjb>dW�Sf�hSd>age�VSfWe�fZdagYZ�.,1,*�FfZWd�A>ST>A>f>We�SAea�>`UAgVW�fZW�XS>d�hSAgW�aX�VWd>hSf>hWe�S`V�fZW�Aa`Y)fWdB�
badf>a`e�aX�eSAW)AWSeWTSU@�VWXWddWV�YS>`e*�JWW�EafW�-5�Xad�SVV>f>a`SA�VWd>hSf>hW�V>eUAaegdWe*

"I=IR<I�"IGS.RM;MSR

NW�SdW�S�bdah>VWd�aX�UaBbdWZW`e>hW�W`WdYk�eWdh>UWe(�>`UAgV>`Y�W`WdYk�WXX>U>W`Uk(�>`XdSefdgUfgdW�gbYdSVWe(�W`WdYk�eWUgd>fk�S`V�
dWe>A>W`UW(�SeeWf�egefS>`ST>A>fk(�S`V�dW`WiSTAW�W`WdYk�eaAgf>a`e�Xad�Tge>`WeeWe�S`V�adYS`>lSf>a`e*�Fgd�egefS>`ST>A>fk�eWdh>UWe�
>`UAgVW�USb>fSA�S`V�abWdSf>a`SA�gbYdSVWe�fa�S�XSU>A>fk#e�W`WdYk�>`XdSefdgUfgdW�S`V�fZW�VWhWAabBW`f(�Ua`efdgUf>a`(�ai`WdeZ>b(�S`V�
abWdSf>a`�aX�dW`WiSTAW�W`WdYk�bAS`fe*�Fgd�dWhW`gW�>e�YW`WdSfWV�XdaB�fZW�bd>BSdk�A>`We�aX�Tge>`Wee�VWeUd>TWV�TWAai�S`V�>e�
dWUaY`>lWV�>`�SUUadVS`UW�i>fZ�IWhW`gW�XdaB�:a`fdSUfe�i>fZ�:gefaBWde�$Kab>U�2,2%*

�T4LGEV8

Fgd�Gda?WUfe�eWdh>UW�dWASfWe�fa�W`WdYk�WXX>U>W`Uk�bda?WUfe(�iZ>UZ�>`UAgVW�fZW�VWe>Y`(�W`Y>`WWd>`Y(�S`V�>`efSAASf>a`�aX�S`�SddSk�aX�
>``ahSf>hW�fWUZ`aAaY>We�S`V�fWUZ`>cgWe�fa�>BbdahW�W`WdYk�WXX>U>W`Uk�S`V�Ua`fdaA�fZW�abWdSf>a`�aX�S�Tg>AV>`Yse�W`WdYk)�S`V�iSfWd)
Ua`egB>`Y�ekefWBe*�IW`WiSTAW�W`WdYk�bdaVgUfe�S`V�eWdh>UWe�>`UAgVW(�Tgf�SdW�`af�A>B>fWV�fa(�fZW�VWe>Y`�S`V�Ua`efdgUf>a`�aX�S�

4#8E8F6B%��A6'
ABG8F�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF

��]�cWAdbP]Sb%�TgRT_c�_Ta�bWPaT�P?Ad]cb$

13



UW`fdSA�bAS`f�ad�UaYW`WdSf>a`�ekefWB�bdah>V>`Y�baiWd(�ZWSf�S`V+ad�UaaA>`Y�fa�S�Tg>AV>`Y(�ad�S�eBSAA)eUSAW�bAS`f�fZSf�bdaVgUWe�
WAWUfd>U>fk(�YSe(�ZWSf�ad�UaaA>`Y�XdaB�dW`WiSTAW�eagdUWe�aX�W`WdYk*

NW�dWUaY`>lW�dWhW`gW�XdaB�fZW�>`efSAASf>a`�ad�Ua`efdgUf>a`�aX�bda?WUfe�ahWd�f>BW�ge>`Y�fZW�Uaef)TSeWV�>`bgf�BWfZaV*�NW�geW�fZW�
fafSA�Uaefe�>`UgddWV�a`�fZW�bda?WUf�dWASf>hW�fa�fZW�fafSA�WjbWUfWV�Uaefe�fa�SUUag`f�Xad�fZW�eSf>eXSUf>a`�aX�fZW�bWdXadBS`UW�aTA>YSf>a`*�
NZW`�fZW�Wef>BSfW�a`�S�Ua`fdSUf�>`V>USfWe�S�Aaee(�ad�dWVgUWe�fZW�A>@WA>ZaaV�aX�dWUahWdST>A>fk�aX�egUZ�Uaefe(�iW�dWUadV�fZW�W`f>dW�
Wef>BSfWV�Aaee�>`�fZW�bWd>aV�fZW�Aaee�TWUaBWe�@`ai`*�#`�SVV>f>a`(�eaBW�Ua`fdSUfe�Ua`fS>`�S`�WAWBW`f�aX�hSd>STAW�Ua`e>VWdSf>a`(�
>`UAgV>`Y�A>cg>VSfWV�VSBSYWe�S`V+ad�bW`SAf>We(�iZ>UZ�dWcg>dWe�bSkBW`f�fa�fZW�UgefaBWd�>`�fZW�WhW`f�fZSf�Ua`efdgUf>a`�f>BWA>`We�ad�
B>AWefa`We�SdW�`af�BWf*�NW�Wef>BSfW�fZW�fafSA�Ua`e>VWdSf>a`�bSkSTAW�Tk�fZW�UgefaBWd�iZW`�fZW�Ua`fdSUfe�Ua`fS>`�hSd>STAW�
Ua`e>VWdSf>a`�bdah>e>a`e(�TSeWV�a`�fZW�Baef�A>@WAk�SBag`f�S`f>U>bSfWV�fa�TW�dWUaY`>lWV�Xad�fdS`eXWdd>`Y�fZW�bdaB>eWV�YaaVe�ad�
eWdh>UWe*�8e�S�dWegAf(�iW�BSk�Ua`efdS>`�dWhW`gW�fa�fZW�WjfW`f�fZSf�S�e>Y`>X>US`f�dWhWdeSA�>`�fZW�SBag`f�aX�UgBgASf>hW�dWhW`gW�
dWUaY`>lWV�i>AA�`af�aUUgd�iZW`�fZW�g`UWdfS>`fk�SeeaU>SfWV�i>fZ�fZW�hSd>STAW�Ua`e>VWdSf>a`�>e�egTeWcgW`fAk�dWeaAhWV*

:a`fdSUfe�SdW�aXfW`�BaV>X>WV�Xad�S�UZS`YW�>`�eUabW�ad�afZWd�dWcg>dWBW`fe*�:a`fdSUf�BaV>X>USf>a`e�Wj>ef�iZW`�fZW�BaV>X>USf>a`�
W>fZWd�UdWSfWe�`Wi�ad�UZS`YWe�fZW�Wj>ef>`Y�W`XadUWSTAW�d>YZfe�S`V�aTA>YSf>a`e*�Daef�aX�agd�Ua`fdSUf�BaV>X>USf>a`e�SdW�Xad�YaaVe�ad�
eWdh>UWe�fZSf�SdW�`af�V>ef>`Uf�XdaB�fZW�Wj>ef>`Y�bWdXadBS`UW�aTA>YSf>a`e*�KZW�WXXWUf�aX�S�Ua`fdSUf�BaV>X>USf>a`�a`�fZW�fdS`eSUf>a`�
bd>UW(�S`V�fZW�BWSegdW�aX�bdaYdWee�Xad�fZW�bWdXadBS`UW�aTA>YSf>a`�fa�iZ>UZ�>f�dWASfWe(�>e�dWUaY`>lWV�Se�S`�SV?gefBW`f�fa�dWhW`gW�
$W>fZWd�Se�S`�>`UdWSeW�ad�VWUdWSeW%�a`�S�UgBgASf>hW�USfUZ)gb�TSe>e*

� 9

8XfWd�S`�W`WdYk�WXX>U>W`Uk�ad�dW`WiSTAW�W`WdYk�bda?WUf�>e�UaBbAWfWV(�iW�aXfW`�bdah>VW�a`Ya>`Y�F�D�eWdh>UWe�g`VWd�S�BgAf>)kWSd�
Ua`fdSUf*�KZWeW�eWdh>UWe�>`UAgVW�abWdSf>`Y(�BS>`fS>`>`Y�S`V�dWbS>d>`Y�XSU>A>fk�W`WdYk�ekefWBe�egUZ�Se�Ta>AWde(�UZ>AAWde(�S`V�Tg>AV>`Y�
Ua`fdaAe(�Se�iWAA�Se�UW`fdSA�baiWd�S`V�afZWd�eBSAA)eUSAW�bAS`fe*� ad�ASdYWd�bda?WUfe(�iW�XdWcgW`fAk�BS>`fS>`�efSXX�a`)e>fW�fa�bWdXadB�
fZWeW�eWdh>UWe*

DS>`fW`S`UW�dWhW`gW�>e�dWUaY`>lWV�ge>`Y�fZW�>`bgf�BWfZaV*�#`�Baef�USeWe(�F�D�XWWe�SdW�X>jWV�S``gSA�XWWe�S`V�iW�dWUadV�fZW�
dWhW`gW�a`�S�efdS>YZf)A>`W�TSe>e�TWUSgeW�fZW�a`)e>fW�F�D�eWdh>UWe�SdW�fkb>USAAk�S�V>ef>`Uf�eWd>We�aX�bdaB>eWe�S`V�fZaeW�eWdh>UWe�
ZShW�fZW�eSBW�bSffWd`�aX�fdS`eXWd�fa�fZW�UgefaBWd�$>*W*(�WhW`Ak�ahWd�f>BW%*�JaBW�F�D�eWdh>UW�Ua`fdSUf�XWWe�SdW�TSeWV�a`�f>BW�
WjbW`VWV�S`V�>`�fZaeW�USeWe(�dWhW`gW�>e�dWUadVWV�TSeWV�a`�fZW�f>BW�WjbW`VWV�>`�fZSf�Ba`fZ*

2PGTI>��88GV8

Fgd�eWdh>UW�aXXWd>`Ye�>`UAgVW�fZW�eSAW�aX�WAWUfd>U>fk(�ZWSf(�UaaA>`Y(�bdaUWeeWV�T>aYSe(�S`V�dW`WiSTAW�T>aBWfZS`W�XgWA�XdaB�fZW�
badfXaA>a�aX�SeeWfe�fZSf�iW�ai`�S`V�abWdSfW*�NW�ZShW�Ua`efdgUfWV�S`V�SdW�UgddW`fAk�VWe>Y`>`Y�S`V�Ua`efdgUf>`Y�S�i>VW�dS`YW�aX�
dW`WiSTAW�W`WdYk�bAS`fe�ge>`Y�T>aYSe(�eaASd(�T>aBSee(�afZWd�T>a)VWd>hWV�XgWAe(�i>`V(�S`V�ZkVda�eagdUWe�aX�W`WdYk*�Daef�aX�agd�
dW`WiSTAW�W`WdYk�bda?WUfe�fa�VSfW�ZShW�>`haAhWV�fZW�YW`WdSf>a`�aX�WAWUfd>U>fk�XdaB�eaASd�GM�S`V�fZW�eSAW�aX�WAWUfd>U>fk(�fZWdBSA(�
dW`WiSTAW�XgWA(�ad�T>aBWfZS`W�ge>`Y�T>aYSe�Se�S�XWWVefaU@*�NW�bgdUZSeW�fZW�T>aYSe�fZSf�afZWdi>eW�iagAV�TW�UaBTgefWV�ad�hW`fWV(�
bdaUWee�>f(�S`V�W>fZWd�eWAA�>f�ad�geW�>f�>`�agd�W`WdYk�bAS`fe*�NW�ZShW�SAea�VWe>Y`WV�S`V�Tg>Af(�ai`(�abWdSfW�S`V�BS>`fS>`�bAS`fe�fZSf�
fS@W�T>aYSe�YW`WdSfWV�>`�fZW�S`SWdaT>U�V>YWefWde�aX�iSefWiSfWd�fdWSfBW`f�bAS`fe�S`V�fgd`�>f�>`fa�dW`WiSTAW�`SfgdSA�YSe�fZSf�>e�W>fZWd�
geWV�fa�YW`WdSfW�W`WdYk�a`)e>fW�ad�fZSf�US`�TW�eaAV�fZdagYZ�fZW�`Sf>a`se�`SfgdSA�YSe�b>bWA>`W�Yd>V*�NW�fkb>USAAk�W`fWd�>`fa�S�Aa`Y)
fWdB�baiWd�bgdUZSeW�SYdWWBW`f�$qGG8r%�Xad�fZW�eSAW�aX�fZW�W`WdYk�iZWdW�iW�ai`�S`V�abWdSfW�W`WdYk�bdaVgU>`Y�SeeWfe*�DS`k�aX�
agd�W`WdYk�SeeWfe�SAea�bdaVgUW�W`h>da`BW`fSA�Sffd>TgfWe(�>`UAgV>`Y�dW`WiSTAW�W`WdYk�UdWV>fe�S`V�I#Ee*�#`�Baef�USeWe(�iW�eWAA�
fZWeW�Sffd>TgfWe�g`VWd�eWbSdSfW�SYdWWBW`fe�i>fZ�bSdf>We�afZWd�fZS`�fZW�GG8�UgefaBWd*

#`�SUUadVS`UW�i>fZ�ebWU>X>U�GG8�Ua`fdSUf�fWdBe(�iW�dWUaY`>lW�dWhW`gWe�XdaB�fZW�eSAW�S`V�VWA>hWdk�aX�fZW�W`WdYk�agfbgf�XdaB�
dW`WiSTAW�W`WdYk�bAS`fe�ahWd�f>BW�Se�bdaVgUWV�S`V�VWA>hWdWV�fa�fZW�UgefaBWd*��`h>da`BW`fSA�Sffd>TgfWe�dWhW`gW�>e�dWUaY`>lWV�Sf�S�
ba>`f�>`�f>BW�iZW`�fZW�W`h>da`BW`fSA�Sffd>TgfWe�SdW�fdS`eXWddWV�fa�fZW�UgefaBWd�>`�SUUadVS`UW�i>fZ�fZW�fdS`eXWd�bdafaUaAe�aX�fZW�
W`h>da`BW`fSA�Sffd>TgfWe�BSd@Wf�fZSf�iW�abWdSfW�>`*�#`�fZW�USeWe�iZWdW�W`h>da`BW`fSA�Sffd>TgfWe�SdW�eaAV�fa�fZW�eSBW�UgefaBWd�Se�
fZW�W`WdYk�agfbgf(�iW�dWUadV�dWhW`gW�Ba`fZAk�Xad�TafZ�fZW�W`WdYk�agfbgf�S`V�fZW�W`h>da`BW`fSA�Sffd>TgfW�agfbgf(�Se�YW`WdSfWV�S`V�
VWA>hWdWV�fa�fZW�UgefaBWd*�NW�ZShW�VWfWdB>`WV�fZSf�UWdfS>`�GG8e�Ua`fS>`WV�S�AWSeW�UaBba`W`f�>`�SUUadVS`UW�i>fZ�8J:�40,(�
CWSeWe(�bd>ad�fa�fZW�SVabf>a`�aX�Kab>U�40.*�NW�dWUaY`>lWV� -,(5,0(� --(3.2�S`V� 5(-0/�aX�abWdSf>`Y�AWSeW�dWhW`gW�g`VWd�fZWeW�
SYdWWBW`fe�Vgd>`Y�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..(�.,.-(�S`V�.,.,(�dWebWUf>hWAk*

4#8E8F6B%��A6'
ABG8F�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF
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�VJGT

Fgd�eWdh>UW�S`V�bdaVgUf�aXXWd>`Ye�SAea�>`UAgVW�>`fWYdSfWV)GM(�W`Y>`WWd>`Y(�Ua`egAf>`Y(�S`V�W`fWdbd>eW�W`WdYk�BS`SYWBW`f�
eWdh>UWe(�iZ>UZ�iW�dWUaY`>lW�ahWd�f>BW�Se�fZW�eWdh>UWe�SdW�bdah>VWV*�NW�dWUaY`>lW�dWhW`gW�XdaB�fZW�eSAW�aX�eaASd�BSfWd>SAe�Sf�S�
ba>`f�>`�f>BW�iZW`�iW�ZShW�fdS`eXWddWV�bZke>USA�Ua`fdaA�aX�fZW�SeeWf�fa�fZW�UgefaBWd�gba`�eZ>bBW`f�ad�VWA>hWdk*

�GTH4TOCPEG��DN.ICV.4P8

8�bWdXadBS`UW�aTA>YSf>a`�>e�S�bdaB>eW�>`�S�Ua`fdSUf�fa�fdS`eXWd�S�V>ef>`Uf�YaaV�ad�eWdh>UW�fa�fZW�UgefaBWd�S`V�>e�fZW�g`>f�aX�SUUag`f*�
GWdXadBS`UW�aTA>YSf>a`e�SdW�eSf>eX>WV�Se�aX�S�ba>`f�>`�f>BW�ad�ahWd�f>BW�S`V�SdW�egbbadfWV�Tk�Ua`fdSUfe�i>fZ�UgefaBWde*� ad�Baef�aX�
agd�Ua`fdSUfe(�fZWdW�SdW�BgAf>bAW�bdaB>eWe�aX�YaaVe�ad�eWdh>UWe*�Kkb>USAAk(�iW�bdah>VW�S�e>Y`>X>US`f�eWdh>UW�aX�>`fWYdSf>`Y�S�
UaBbAWj�eWf�aX�fSe@e�S`V�UaBba`W`fe�egUZ�Se�VWe>Y`(�W`Y>`WWd>`Y(�Ua`efdgUf>a`�BS`SYWBW`f(�S`V�Wcg>bBW`f�bdaUgdWBW`f�Xad�S�
bda?WUf�Ua`fdSUf*�KZW�Tg`VAW�aX�YaaVe�S`V�eWdh>UWe�SdW�bdah>VWV�fa�VWA>hWd�a`W�agfbgf�Xad�iZ>UZ�fZW�UgefaBWd�ZSe�Ua`fdSUfWV*�#`�
fZWeW�USeWe(�iW�Ua`e>VWd�fZW�Tg`VAW�aX�YaaVe�S`V�eWdh>UWe�fa�TW�S�e>`YAW�bWdXadBS`UW�aTA>YSf>a`*�NW�BSk�SAea�bdaB>eW�fa�bdah>VW�
V>ef>`Uf�YaaVe�ad�eWdh>UWe�i>fZ>`�S�Ua`fdSUf(�egUZ�Se�S�bda?WUf�Ua`fdSUf�Xad�>`efSAASf>a`�aX�W`WdYk�Ua`eWdhSf>a`�BWSegdWe�S`V�baef)
>`efSAASf>a`�F�D�eWdh>UWe*�#`�fZWeW�USeWe(�iW�eWbSdSfW�fZW�Ua`fdSUf�>`fa�BadW�fZS`�a`W�bWdXadBS`UW�aTA>YSf>a`�S`V�SAAaUSfW�fZW�
fafSA�fdS`eSUf>a`�bd>UW�fa�WSUZ�bWdXadBS`UW�aTA>YSf>a`�>`�S`�SBag`f�TSeWV�a`�fZW�Wef>BSfWV�dWASf>hW�efS`VSAa`W�eWAA>`Y�bd>UWe�aX�fZW�
bdaB>eWV�YaaVe�ad�eWdh>UWe�g`VWdAk>`Y�WSUZ�bWdXadBS`UW�aTA>YSf>a`*

04PVTCEV��ESW.8.V.4P�048V8

NW�SdW�dWcg>dWV�fa�SUUag`f�Xad�UWdfS>`�SUcg>e>f>a`�Uaefe�ahWd�fZW�A>XW�aX�fZW�Ua`fdSUf(�Ua`e>ef>`Y�bd>BSd>Ak�aX�UaBB>ee>a`e*�
:aBB>ee>a`�Uaefe�SdW�>`UgddWV�UaBBW`U>`Y�Sf�Ua`fdSUf�e>Y`>`Y*�:aBB>ee>a`�Uaefe�SdW�SAAaUSfWV�SUdaee�SAA�bWdXadBS`UW�
aTA>YSf>a`e�S`V�VWXWddWV�S`V�SBadf>lWV�Ua`e>efW`f�i>fZ�fZW�bSffWd`�aX�dWhW`gW�dWUaY`>f>a`*�

04PVTCEV��88GV8�CPF�04PVTCEV�8.CD.N.V.G8

:a`fdSUf�SeeWfe�dWbdWeW`f�agd�d>YZfe�fa�Ua`e>VWdSf>a`�>`�WjUZS`YW�Xad�eWdh>UWe�fdS`eXWddWV�fa�S�UgefaBWd�fZSf�ZShW�`af�TWW`�T>AAWV�Se�
aX�fZW�dWbadf>`Y�VSfW*�Fgd�d>YZfe�fa�Ua`e>VWdSf>a`�SdW�YW`WdSAAk�g`Ua`V>f>a`SA�Sf�fZW�f>BW�agd�bWdXadBS`UW�aTA>YSf>a`e�SdW�eSf>eX>WV*�
L`T>AAWV�dWhW`gW(�bdWeW`fWV�Se�Uaefe�S`V�Wef>BSfWV�WSd`>`Ye�>`�WjUWee�aX�T>AA>`Ye(�dWbdWeW`f�SBag`fe�WSd`WV�S`V�T>AASTAW�fZSf�iWdW�
`af�>`ha>UWV�Sf�fZW�W`V�aX�fZW�X>eUSA�bWd>aV*

NZW`�iW�dWUW>hW�Ua`e>VWdSf>a`(�ad�egUZ�Ua`e>VWdSf>a`�>e�g`Ua`V>f>a`SAAk�VgW(�XdaB�S�UgefaBWd�bd>ad�fa�fdS`eXWdd>`Y�YaaVe�ad�
eWdh>UWe�fa�fZW�UgefaBWd�g`VWd�fZW�fWdBe�aX�S�eSAWe�Ua`fdSUf(�iW�dWUadV�VWXWddWV�dWhW`gW(�iZ>UZ�dWbdWeW`fe�S�Ua`fdSUf�A>ST>A>fk*�
;WXWddWV�dWhW`gW(�bdWeW`fWV�Se�T>AA>`Ye�>`�WjUWee�aX�Uaef�S`V�Wef>BSfWV�WSd`>`Ye(�fkb>USAAk�dWegAfe�XdaB�T>AA>`Ye�>`�WjUWee�aX�Uaefe�
>`UgddWV�S`V�SVhS`UW�bSkBW`fe�dWUW>hWV�a`�bda?WUf�Ua`fdSUfe*

8f�fZW�>`UWbf>a`�aX�S�Ua`fdSUf(�iW�WjbWUf�fZW�bWd>aV�TWfiWW`�iZW`�iW�eSf>eXk�agd�bWdXadBS`UW�aTA>YSf>a`e(�S`V�iZW`�fZW�UgefaBWd�
bSke�Xad�fZW�eWdh>UWe(�i>AA�TW�a`W�kWSd�ad�AWee*�8e�egUZ(�iW�WAWUfWV�fa�SbbAk�fZW�bdSUf>USA�WjbWV>W`f�iZ>UZ�SAAaie�ge�`af�fa�SV?gef�
fZW�bdaB>eWV�SBag`f�aX�Ua`e>VWdSf>a`�Xad�fZW�WXXWUfe�aX�S�e>Y`>X>US`f�X>`S`U>`Y�UaBba`W`f(�iZW`�S�X>`S`U>`Y�UaBba`W`f�>e�
bdWeW`f*

2SW;�SJ�"I=IR<IW

:aef�aX�dWhW`gWe�>`UAgVWe�fZW�Uaef�aX�ASTad(�BSfWd>SAe(�Wcg>bBW`f(�egTUa`fdSUf>`Y�S`V�agfe>VW�W`Y>`WWd>`Y�fZSf�SdW�dWcg>dWV�Xad�fZW�
VWhWAabBW`f�S`V�>`efSAASf>a`�aX�bda?WUfe(�Se�iWAA�Se�bdWUa`efdgUf>a`�Uaefe(�eSAWe�>`UW`f>hWe(�SeeaU>SfWV�fdShWA(�>`hW`fadk�
aTeaAWeUW`UW�UZSdYWe(�SBadf>lSf>a`�aX�>`fS`Y>TAW�SeeWfe�dWASfWV�fa�UgefaBWd�Ua`fdSUfe(�S`V(�>X�SbbA>USTAW(�Uaefe�aX�bdaUgd>`Y�
X>`S`U>`Y*�8�BS?ad>fk�aX�agd�Ua`fdSUfe�ZShW�X>jWV�bd>UW�fWdBe(�ZaiWhWd(�>`�eaBW�USeWe�iW�`WYaf>SfW�bdafWUf>a`e(�egUZ�Se�S�Uaef)
bAge�efdgUfgdW(�fa�B>f>YSfW�fZW�d>e@�aX�d>e>`Y�bd>UWe�Xad�BSfWd>SAe(�eWdh>UWe(�S`V�Wcg>bBW`f*

:aef�aX�dWhW`gWe�SAea�>`UAgVWe�fZW�Uaefe�aX�BS>`fS>`>`Y�S`V�abWdSf>`Y�fZW�eBSAA)eUSAW�dW`WiSTAW�W`WdYk�bAS`fe�fZSf�iW�ai`(�
>`UAgV>`Y�fZW�Uaef�aX�XgWA�$>X�S`k%�S`V�VWbdWU>Sf>a`�UZSdYWe*

8RGS4I�AE?IW

NW�SUUag`f�Xad�>`UaBW�fSjWe�TSeWV�a`�fZW�A>ST>A>fk�BWfZaV�fZSf�dWcg>dWe�fZW�dWUaY`>f>a`�aX�VWXWddWV�>`UaBW�fSjWe�TSeWV�a`�
WjbWUfWV�XgfgdW�fSj�Ua`eWcgW`UWe�aX�V>XXWdW`UWe�TWfiWW`�fZW�X>`S`U>SA�efSfWBW`f�TSe>e�S`V�fZW�fSj�TSe>e�aX�SeeWfe�S`V�A>ST>A>f>We*�
NW�USAUgASfW�VWXWddWV�>`UaBW�fSjWe�ge>`Y�fZW�W`SUfWV�fSj�dSfWe�>`�WXXWUf�Xad�fZW�kWSd�>`�iZ>UZ�fZW�V>XXWdW`UWe�SdW�WjbWUfWV�fa�TW�
dWXAWUfWV�>`�fZW�fSj�dWfgd`*

4#8E8F6B%��A6'
ABG8F�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF
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NW�SUUag`f�Xad�g`UWdfS>`�fSj�bae>f>a`e�ge>`Y�S�qBadW)A>@WAk)fZS`)`afr�fZdWeZaAV�Xad�dWUaY`>l>`Y�S`V�dWeaAh>`Y�g`UWdfS>`�fSj�
bae>f>a`e*�KZW�WhSAgSf>a`�aX�g`UWdfS>`�fSj�bae>f>a`e�>e�TSeWV�a`�XSUfade�fZSf�>`UAgVW�UZS`YWe�>`�fSj�ASi(�fZW�BWSegdWBW`f�aX�fSj�
bae>f>a`e�fS@W`�ad�WjbWUfWV�fa�TW�fS@W`�>`�fSj�dWfgd`e(�fZW�WXXWUf>hW�eWffAWBW`f�aX�BSffWde�egT?WUf�fa�SgV>f(�`Wi�SgV>f�SUf>h>fk�S`V�
UZS`YWe�>`�XSUfe�ad�U>dUgBefS`UWe�dWASfWV�fa�S�fSj�bae>f>a`*�NW�WhSAgSfW�g`UWdfS>`�fSj�bae>f>a`e�a`�S�cgSdfWdAk�TSe>e�S`V�SV?gef�fZW�
AWhWA�aX�fZW�A>ST>A>fk�fa�dWXAWUf�S`k�egTeWcgW`f�UZS`YWe�>`�fZW�dWAWhS`f�XSUfe�egddag`V>`Y�fZW�g`UWdfS>`�bae>f>a`e*

Fgd�A>ST>A>f>We�Xad�g`UWdfS>`�fSj�bae>f>a`e�US`�TW�dWA>WhWV�a`Ak�>X�fZW�Ua`f>`YW`Uk�TWUaBWe�AWYSAAk�Wjf>`Yg>eZWV�fZdagYZ�W>fZWd�
bSkBW`f�fa�fZW�fSj>`Y�SgfZad>fk�ad�fZW�Wjb>dSf>a`�aX�fZW�efSfgfW�aX�A>B>fSf>a`e(�fZW�dWUaY`>f>a`�aX�fZW�TW`WX>fe�SeeaU>SfWV�i>fZ�fZW�
bae>f>a`�BWWf�fZW�qBadW)A>@WAk)fZS`)`afr�fZdWeZaAV�ad�fZW�A>ST>A>fk�TWUaBWe�WXXWUf>hWAk�eWffAWV�fZdagYZ�fZW�WjSB>`Sf>a`�bdaUWee*

NW�Ua`e>VWd�BSffWde�fa�TW�WXXWUf>hWAk�eWffAWV�a`UW�fZW�fSj>`Y�SgfZad>fk�ZSe�UaBbAWfWV�SAA�aX�>fe�dWcg>dWV�ad�WjbWUfWV�WjSB>`Sf>a`�
bdaUWVgdWe(�>`UAgV>`Y�SAA�SbbWSAe�S`V�SVB>`>efdSf>hW�dWh>Wie7�iW�ZShW�`a�bAS`e�fa�SbbWSA�ad�A>f>YSfW�S`k�SebWUf�aX�fZW�fSj�bae>f>a`7�
S`V�iW�TWA>WhW�fZSf�>f�>e�Z>YZAk�g`A>@WAk�fZSf�fZW�fSj>`Y�SgfZad>fk�iagAV�WjSB>`W�ad�dW)WjSB>`W�fZW�dWASfWV�fSj�bae>f>a`*�NW�SAea�
SUUdgW�Xad�bafW`f>SA�>`fWdWef�S`V�bW`SAf>We�dWASfWV�fa�g`dWUaY`>lWV�fSj�TW`WX>fe�Se�S�UaBba`W`f�aX�>`UaBW�fSj�WjbW`eW*

L`VWd�fZW�Yg>VS`UW(�iW�ZShW�dWUadVWV�Aa`Y�fWdB�VWXWddWV�fSj�SeeWfe�S`V�VWXWddWV�fSj�A>ST>A>f>We�TSeWV�a`�fZW�g`VWdAk>`Y�
?gd>eV>Uf>a`�>`�fZW�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�Se�aX�;WUWBTWd�/-(�.,..�S`V�.,.-(�dWebWUf>hWAk*�JWW�EafW�-,�Xad�SVV>f>a`SA�
>`XadBSf>a`�a`�>`UaBW�fSjWe*

5SVIM.R�2<VVIRG@�

KZW�AaUSA�UgddW`Uk�aX�agd�XadW>Y`�abWdSf>a`e�>e�Ua`e>VWdWV�fZW�Xg`Uf>a`SA�UgddW`Uk�aX�egUZ�abWdSf>a`e*�8AA�SeeWfe�S`V�A>ST>A>f>We�aX�
fZWeW�XadW>Y`�abWdSf>a`e�SdW�fdS`eASfWV�>`fa�L*J*�VaAASde�Sf�kWSd)W`V�WjUZS`YW�dSfWe*�#`UaBW�S`V�WjbW`eW�>fWBe�SdW�fdS`eASfWV�Sf�
ShWdSYW�WjUZS`YW�dSfWe�bdWhS>A>`Y�Vgd>`Y�fZW�kWSd*�KdS`eASf>a`�SV?gefBW`fe�SdW�SUUgBgASfWV�Se�S�eWbSdSfW�UaBba`W`f�aX�
efaU@ZaAVWdes�Wcg>fk*� adW>Y`�UgddW`Uk�fdS`eASf>a`�YS>`e�S`V�AaeeWe�SdW�dWbadfWV�>`�fZW�Ua`eaA>VSfWV�efSfWBW`fe�aX�UaBbdWZW`e>hW�
>`UaBW*� adW>Y`�UgddW`Uk�fdS`eSUf>a`�YS>`e�S`V�AaeeWe�SdW�dWbadfWV�i>fZ>`�afZWd�WjbW`eWe(�`Wf�>`�fZW�Ua`eaA>VSfWV�efSfWBW`fe�aX�
>`UaBW*�JWW�EafW�-3*

5EMV�CEP<I��IEW<VI4IR;W

NW�XaAAai�fZW�Yg>VS`UW�dWASfWV�fa�XS>d�hSAgW�BWSegdWBW`fe�Xad�SAA�aX�agd�`a`)X>`S`U>SA�SeeWfe�S`V�`a`)X>`S`U>SA�A>ST>A>f>We(�WjUWbf�
Xad�fZaeW�dWUaY`>lWV�Sf�XS>d�hSAgW�>`�fZW�X>`S`U>SA�efSfWBW`fe�Sf�AWSef�S``gSAAk*�KZWeW�SeeWfe�>`UAgVW�YaaVi>AA�S`V�Aa`Y)A>hWV�SeeWfe�
BWSegdWV�Sf�XS>d�hSAgW�Xad�>BbS>dBW`f�SeeWeeBW`fe(�S`V�`a`)X>`S`U>SA�SeeWfe�S`V�A>ST>A>f>We�>`>f>SAAk�BWSegdWV�Sf�XS>d�hSAgW�>`�S�
Tge>`Wee�UaBT>`Sf>a`*

 >`S`U>SA�>`efdgBW`fe�Ua`e>ef�aX�USeZ�S`V�USeZ�Wcg>hSAW`fe(�dWefd>UfWV�USeZ(�SUUag`fe�S`V�`afWe�dWUW>hSTAW(�Aa`Y)fWdB�Ua`fdSUf�
dWUW>hSTAWe(�SUUag`fe�bSkSTAW(�SUUdgWV�WjbW`eWe�S`V�afZWd�UgddW`f�A>ST>A>f>We(�X>`S`U>`Y�AWSeW�SeeWfe�S`V�A>ST>A>f>We(�Ua`f>`YW`f�
Ua`e>VWdSf>a`(�eZadf)�S`V�Aa`Y)fWdB�Taddai>`Ye(�BS@W)iZaAW�bdah>e>a`e(�>`fWdWef�dSfW�eiSbe(�S`V�UaBBaV>fk�eiSbe*�9WUSgeW�aX�
fZW>d�eZadf�BSfgd>fk(�fZW�USddk>`Y�SBag`fe�aX�USeZ�S`V�USeZ�Wcg>hSAW`fe(�dWefd>UfWV�USeZ(�SUUag`fe�S`V�`afWe�dWUW>hSTAW(�SUUag`fe�
bSkSTAW(�SUUdgWV�WjbW`eWe�S`V�afZWd�UgddW`f�A>ST>A>f>We(�S`V�eZadf)fWdB�Taddai>`Ye�Sbbdaj>BSfW�XS>d�hSAgW*

KZW�USddk>`Y�hSAgW�aX�Aa`Y)fWdB�hSd>STAW)dSfW�VWTf�Sbbdaj>BSfWe�XS>d�hSAgW*�8e�aX�;WUWBTWd�/-(�.,..(�fZW�USddk>`Y�hSAgW�aX�agd�
Aa`Y)fWdB�VWTf�WjUWWVe�>fe�XS>d�hSAgW�aX� 425(33-�Tk�Sbbdaj>BSfWAk� -0(.4/*� S>d�hSAgW�aX�agd�VWTf�>e�TSeWV�a`�cgafWV�BSd@Wf�
bd>UWe�ad�a`�dSfWe�ShS>ASTAW�fa�ge�Xad�VWTf�i>fZ�e>B>ASd�fWdBe�S`V�BSfgd>f>We(�iZ>UZ�SdW�AWhWA�fia�>`bgfe�aX�fZW�XS>d�hSAgW�Z>WdSdUZk(�
Se�VWX>`WV�>`�EafW�-4*

#;SGO�FEWIH�2S4TIRWE;MSR�4?TIRWI

NW�BWSegdW�S`V�dWUadV�efaU@)TSeWV�UaBbW`eSf>a`�WjbW`eW�Xad�SAA�efaU@)TSeWV�bSkBW`f�SiSdVe�TSeWV�a`�Wef>BSfWV�XS>d�hSAgW*�NW�
BSk�bdah>VW�efaU@)TSeWV�SiSdVe�aX�eZSdWe�aX�dWefd>UfWV�UaBBa`�efaU@�S`V�YdS`fe�aX�efaU@�abf>a`e�fa�WBbAakWWe(�V>dWUfade(�agfe>VW�
Ua`egAfS`fe(�S`V�afZWde�fZdagYZ�hSd>age�Wcg>fk�bAS`e�>`UAgV>`Y�agd��BbAakWW�JfaU@�GgdUZSeW�GAS`�$fZW�q�JGGr%�Xad�WBbAakWWe*

JfaU@)TSeWV�UaBbW`eSf>a`�WjbW`eW(�`Wf�aX�SUfgSA�XadXW>fgdWe(�>e�dWUaY`>lWV�TSeWV�a`�fZW�YdS`f)VSfW�XS>d�hSAgW�a`�S�efdS>YZf)A>`W�
TSe>e�ahWd�fZW�dWcg>e>fW�eWdh>UW�bWd>aV�aX�fZW�SiSdVe*�:WdfS>`�abf>a`�YdS`fe�ZShW�bWdXadBS`UW�Ua`V>f>a`e�fZSf�Bgef�TW�SUZ>WhWV�
bd>ad�fa�hWef>`Y�S`V�SdW�WjbW`eWV�TSeWV�a`�fZW�WjbWUfWV�SUZ>WhWBW`f�Sf�WSUZ�dWbadf>`Y�bWd>aV*�NW�Wef>BSfW�fZW�XS>d�hSAgW�aX�fZW�
efaU@)TSeWV�SiSdVe(�>`UAgV>`Y�efaU@�abf>a`e(�ge>`Y�fZW�9ASU@)JUZaAWe�abf>a`)bd>U>`Y�BaVWA*�;WfWdB>`>`Y�fZW�XS>d�hSAgW�aX�efaU@)
TSeWV�SiSdVe�dWcg>dWe�fZW�geW�aX�Z>YZAk�egT?WUf>hW�SeegBbf>a`e(�>`UAgV>`Y�fZW�XS>d�hSAgW�aX�fZW�UaBBa`�efaU@�g`VWdAk>`Y�fZW�
SiSdV(�fZW�WjbWUfWV�fWdB�aX�fZW�SiSdV�S`V�WjbWUfWV�efaU@�bd>UW�haASf>A>fk*

4#8E8F6B%��A6'
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KZW�SeegBbf>a`e�geWV�>`�VWfWdB>`>`Y�fZW�XS>d�hSAgW�aX�efaU@)TSeWV�SiSdVe�dWbdWeW`f�BS`SYWBW`fse�Wef>BSfWe(�iZ>UZ�>`haAhW�
>`ZWdW`f�g`UWdfS>`f>We�S`V�fZW�SbbA>USf>a`�aX�BS`SYWBW`f�?gVYBW`f*�KZW�d>e@)XdWW�>`fWdWef�dSfWe�SdW�TSeWV�a`�fZW�L*J*�KdWSegdk�
k>WAV�UgdhW�>`�WXXWUf�Sf�fZW�f>BW�aX�YdS`f(�i>fZ�BSfgd>f>We�Sbbdaj>BSf>`Y�fZW�WjbWUfWV�A>XW�aX�fZW�efaU@�abf>a`e*

NW�ZShW�`a�Z>efadk�aX�bSk>`Y�V>h>VW`Ve*�8VV>f>a`SAAk(�Se�aX�WSUZ�aX�fZW�YdS`f�VSfWe(�fZWdW�iSe�`a�WjbWUfSf>a`�fZSf�iW�iagAV�bSk�
V>h>VW`Ve�ahWd�fZW�WjbWUfWV�A>XW�aX�fZW�abf>a`e*�KZW�WjbWUfWV�A>XW�aX�fZW�SiSdVe�>e�Wef>BSfWV�TSeWV�gba`�fZW�bWd>aV�efaU@�abf>a`�
ZaAVWde�i>AA�dWfS>`�fZW>d�hWefWV�abf>a`e�TWXadW�WjWdU>e>`Y�fZWB*�NW�geW�Z>efad>USA�haASf>A>fk�Se�fZW�WjbWUfWV�haASf>A>fk�SeegBbf>a`�
dWcg>dWV�>`�fZW�9ASU@)JUZaAWe�BaVWA*

NW�dWUaY`>lW�UaBbW`eSf>a`�WjbW`eW�Xad�a`Ak�fZW�badf>a`�aX�abf>a`e�fZSf�SdW�WjbWUfWV�fa�hWef*�#X�fZWdW�SdW�S`k�BaV>X>USf>a`e�ad�
US`UWAASf>a`e�aX�fZW�g`VWdAk>`Y�>`hWefWV�eWUgd>f>We�ad�fZW�fWdBe�aX�fZW�efaU@�abf>a`(�>f�BSk�TW�`WUWeeSdk�fa�SUUWAWdSfW(�>`UdWSeW�ad�
US`UWA�S`k�dWBS>`>`Y�g`SBadf>lWV�efaU@)TSeWV�UaBbW`eSf>a`�WjbW`eW*

#LEVI�"IT<VGLEWI�!VS.VE4

#`�8bd>A�.,-2(�agd�9aSdV�aX�;>dWUfade�SgfZad>lWV�fZW�dWbgdUZSeW�aX�gb�fa� -,(,,,�aX�agd�:ASee�8�UaBBa`�efaU@�XdaB�f>BW�fa�f>BW�
a`�fZW�abW`�BSd@Wf�ad�>`�bd>hSfWAk�`WYaf>SfWV�fdS`eSUf>a`e*�Fgd�9aSdV�aX�;>dWUfade�SgfZad>lWV�S`�>`UdWSeW�>`�fZW�eZSdW�dWbgdUZSeW�
fa� -1(,,,�aX�agd�:ASee�8�UaBBa`�efaU@�>`� WTdgSdk�.,-3�S`V�fa� -3(11/�aX�agd�:ASee�8�UaBBa`�efaU@�>`�8gYgef�.,-5*�KZW�
f>B>`Y�S`V�SBag`f�aX�S`k�eZSdWe�dWbgdUZSeWV�i>AA�TW�VWfWdB>`WV�Tk�BS`SYWBW`f�TSeWV�a`�>fe�WhSAgSf>a`�aX�BSd@Wf�Ua`V>f>a`e�S`V�
afZWd�XSUfade*�8`k�dWbgdUZSeWV�eZSdWe�i>AA�TW�ShS>ASTAW�Xad�geW�>`�Ua``WUf>a`�i>fZ�agd�efaU@�bAS`e�S`V�Xad�afZWd�UadbadSfW�
bgdbaeWe*�KZW�dWbgdUZSeW�bdaYdSB�ZSe�S`V�i>AA�TW�Xg`VWV�ge>`Y�agd�iad@>`Y�USb>fSA�S`V�Taddai>`Ye�g`VWd�agd�dWhaAh>`Y�A>`W�aX�
UdWV>f*�NW�SUUag`f�Xad�eZSdW�dWbgdUZSeWe�ge>`Y�fZW�Uaef�BWfZaV�S`V�fZW�Uaef�aX�fZW�eZSdW�dWbgdUZSeW�>e�dWUadVWV�W`f>dWAk�>`�
fdWSegdk�efaU@(�S�Ua`fdS�Wcg>fk�SUUag`f*�;gd>`Y�fZW�kWSde�W`VWV�;WUWBTWd�/-(�.,..�S`V�;WUWBTWd�/-(�.,.-(�iW�dWbgdUZSeWV�`a�
eZSdWe(�S`V�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,.,(�iW�dWbgdUZSeWV�,*1�eZSdWe�aX�UaBBa`�efaU@�>`�fZW�SBag`f�aX� 2(�`Wf�aX�
XWWe�aX�>BBSfWd>SA�SBag`fe*

3IVM=E;M=I�5MRERGMEP�8RW;V<4IR;W�

#`�fZW�`adBSA�UagdeW�aX�Tge>`Wee(�iW�gf>A>lW�VWd>hSf>hWe�Ua`fdSUfe�Se�bSdf�aX�agd�d>e@�BS`SYWBW`f�efdSfWYk�fa�BS`SYW�WjbaegdW�fa�
BSd@Wf�XAgUfgSf>a`e�>`�>`fWdWef�S`V�UaBBaV>fk�dSfWe*�KZWeW�>`efdgBW`fe�SdW�egT?WUf�fa�hSd>age�UdWV>f�S`V�BSd@Wf�d>e@e*�:a`fdaAe�S`V�
Ba`>fad>`Y�bdaUWVgdWe�Xad�fZWeW�>`efdgBW`fe�ZShW�TWW`�WefSTA>eZWV�S`V�SdW�dagf>`WAk�dWWhSAgSfWV*�:dWV>f�d>e@�dWbdWeW`fe�fZW�
bafW`f>SA�Aaee�fZSf�BSk�aUUgd�TWUSgeW�S�bSdfk�fa�S�fdS`eSUf>a`�XS>Ae�fa�bWdXadB�SUUadV>`Y�fa�fZW�fWdBe�aX�fZW�Ua`fdSUf*�KZW�BWSegdW�
aX�UdWV>f�WjbaegdW�>e�fZW�dWbASUWBW`f�Uaef�aX�Ua`fdSUfe�i>fZ�S�bae>f>hW�XS>d�hSAgW*�NW�eWW@�fa�BS`SYW�UdWV>f�d>e@�Tk�W`fWd>`Y�>`fa�
X>`S`U>SA�>`efdgBW`f�fdS`eSUf>a`e�a`Ak�fZdagYZ�Uag`fWdbSdf>We�fZSf�iW�TWA>WhW�SdW�UdWV>fiadfZk*

DSd@Wf�d>e@�dWbdWeW`fe�fZW�bafW`f>SA�Aaee�VgW�fa�fZW�VWUdWSeW�>`�fZW�hSAgW�aX�S�X>`S`U>SA�>`efdgBW`f�USgeWV�bd>BSd>Ak�Tk�UZS`YWe�>`�
>`fWdWef�dSfWe�S`V�UaBBaV>fk�bd>UWe*�NW�eWW@�fa�BS`SYW�BSd@Wf�d>e@�Tk�WefSTA>eZ>`Y�S`V�Ba`>fad>`Y�A>B>fe�a`�fZW�fkbWe�S`V�VWYdWW�
aX�d>e@�fZSf�BSk�TW�g`VWdfS@W`*�8e�S�BSffWd�aX�baA>Uk(�iW�Va�`af�geW�VWd>hSf>hWe�Xad�ebWUgASf>hW�bgdbaeWe�S`V�Ua`e>VWd�fZW�geW�aX�
VWd>hSf>hWe�i>fZ�SAA�X>`S`U>`Y�fdS`eSUf>a`e�fa�B>f>YSfW�d>e@*

NW�SUUag`f�Xad�agd�>`fWdWef�dSfW�S`V�UaBBaV>fk�eiSbe�Se�VWd>hSf>hW�X>`S`U>SA�>`efdgBW`fe�>`�SUUadVS`UW�i>fZ�8J:�Kab>U�4-1(�
;Wd>hSf>hWe�S`V�"WVY>`Y*�L`VWd�fZ>e�Yg>VS`UW(�VWd>hSf>hWe�SdW�USdd>WV�a`�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�Sf�XS>d�hSAgW�iZ>UZ�>e�
VWfWdB>`WV�TSeWV�a`�aTeWdhSTAW�BSd@Wf�VSfS�>`�UaBT>`Sf>a`�i>fZ�WjbWUfWV�USeZ�XAaie�Xad�WSUZ�>`efdgBW`f*�JaBW�aX�agd�VWTf�
SYdWWBW`fe�Ua`fS>`�BS@W)iZaAW�bdah>e>a`e�iZ>UZ�iW�SUUag`f�Xad�Se�WBTWVVWV�VWd>hSf>hWe�>`�SUUadVS`UW�i>fZ�dWASfWV�Yg>VS`UW*�
L`VWd�fZ>e�Yg>VS`UW(�fZW�VWd>hSf>hW�>e�T>XgdUSfWV�XdaB�>fe�Zaef�Ua`fdSUf�S`V�dWUadVWV�a`�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe�Sf�XS>d�
hSAgW�Tk�W>fZWd�UaBbSd>`Y�>f�SYS>`ef�fZW�dSfWe�aX�e>B>ASd�VWTf�>`efdgBW`fe�g`VWd�e>B>ASd�fWdBe�i>fZagf�S�BS@W)iZaAW�bdah>e>a`�
aTfS>`WV�XdaB�hSd>age�Z>YZAk�dSfWV�fZ>dV)bSdfk�bd>U>`Y�eagdUWe�ad�WhSAgSf>`Y�fZW�bdWeW`f�hSAgW�aX�fZW�bdWbSkBW`f�XWW*

NW�dWUaY`>lW�USeZ�XAaie�XdaB�VWd>hSf>hW�>`efdgBW`fe�`af�VWe>Y`SfWV�Se�ZWVYWe�Se�abWdSf>`Y�SUf>h>f>We�>`�fZW�Ua`eaA>VSfWV�
efSfWBW`fe�aX�USeZ�XAaie*�NW�dWUaY`>lW�SAA�UZS`YWe�>`�XS>d�hSAgW�a`�>`fWdWef�dSfW�eiSbe�VWe>Y`SfWV�Se�WXXWUf>hW�USeZ�XAai�ZWVYWe�>`�
agd�Ua`eaA>VSfWV�efSfWBW`fe�aX�UaBbdWZW`e>hW�>`UaBW*�:ZS`YWe�>`�XS>d�hSAgW�a`�VWd>hSf>hWe�`af�VWe>Y`SfWV�Se�ZWVYWe�SdW�
dWUaY`>lWV�>`�agd�Ua`eaA>VSfWV�efSfWBW`fe�aX�>`UaBW*�JWW�EafWe�-4�S`V�-5�Xad�SVV>f>a`SA�>`XadBSf>a`�a`�agd�VWd>hSf>hW�
>`efdgBW`fe*

4EVRMR.W�!IV�#LEVI

9Se>U�WSd`>`Ye�bWd�eZSdW�>e�USAUgASfWV�ge>`Y�agd�iW>YZfWV)ShWdSYW�agfefS`V>`Y�UaBBa`�eZSdWe(�>`UAgV>`Y�hWefWV�dWefd>UfWV�eZSdWe*�
NZW`�fZW�WXXWUfe�SdW�`af�S`f>)V>Agf>hW(�V>AgfWV�WSd`>`Ye�bWd�eZSdW�>e�USAUgASfWV�ge>`Y�fZW�iW>YZfWV)ShWdSYW�agfefS`V>`Y�UaBBa`�
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eZSdWe7�fZW�V>Agf>hW�WXXWUf�aX�Ua`hWdf>TAW�bdWXWddWV�efaU@(�g`VWd�fZW�q>X�Ua`hWdfWVr�BWfZaV7�S`V�fZW�fdWSegdk�efaU@�BWfZaV�i>fZ�
dWYSdV�fa�iSddS`fe�S`V�efaU@�abf>a`e7�SAA�Se�VWfWdB>`WV�g`VWd�fZW�fdWSegdk�efaU@�BWfZaV*�JWW�EafW�-/�Xad�agd�UaBbgfSf>a`�aX�
WSd`>`Ye�bWd�eZSdW*

CEVMEFPI�8R;IVIW;�4R;M;MIW

:WdfS>`�Ua`fdSUfe�SdW�WjWUgfWV�?a>`fAk�fZdagYZ�bSdf`WdeZ>b�S`V�?a>`f�hW`fgdW�SddS`YWBW`fe�i>fZ�g`dWASfWV�fZ>dV�bSdf>We*�KZW�
SddS`YWBW`fe�SdW�aXfW`�XadBWV�Xad�fZW�e>`YAW�Tge>`Wee�bgdbaeW�aX�WjWUgf>`Y�S�ebWU>X>U�bda?WUf�S`V�SAAai�ge�fa�eZSdW�d>e@e�S`V+ad�
eWUgdW�ebWU>SAfk�e@>AAe�dWcg>dWV�Xad�bda?WUf�WjWUgf>a`*

NW�WhSAgSfW�WSUZ�bSdf`WdeZ>b�S`V�?a>`f�hW`fgdW�Sf�>`UWbf>a`�fa�VWfWdB>`W�>X�>f�cgSA>X>We�Se�S�M#��g`VWd�8J:�4-,(�:a`eaA>VSf>a`*�8�
M#��>e�S`�W`f>fk�geWV�Xad�Tge>`Wee�bgdbaeWe�fZSf�W>fZWd�$>%�VaWe�`af�ZShW�Wcg>fk�>`hWefade�i>fZ�haf>`Y�d>YZfe�ad�$>>%�ZSe�Wcg>fk�
>`hWefade�iZa�SdW�`af�dWcg>dWV�fa�bdah>VW�egXX>U>W`f�X>`S`U>SA�dWeagdUWe�Xad�fZW�W`f>fk�fa�egbbadf�>fe�SUf>h>f>We�i>fZagf�SVV>f>a`SA�
egTadV>`SfWV�X>`S`U>SA�egbbadf*�Lba`�fZW�aUUgddW`UW�aX�UWdfS>`�WhW`fe�agfA>`WV�>`�8J:�4-,(�iW�dWSeeWee�agd�>`>f>SA�VWfWdB>`Sf>a`�
aX�iZWfZWd�fZW�bSdf`WdeZ>b�ad�?a>`f�hW`fgdW�>e�S�M#�*

NW�SAea�WhSAgSfW�iZWfZWd�iW�SdW�fZW�bd>BSdk�TW`WX>U>Sdk�aX�WSUZ�M#��S`V�Ua`eaA>VSfW�fZW�M#��>X�iW�ZShW�TafZ�$>%�fZW�baiWd�fa�
V>dWUf�fZW�WUa`aB>USAAk�e>Y`>X>US`f�SUf>h>f>We�aX�fZW�W`f>fk�S`V�$>>%�fZW�aTA>YSf>a`�fa�STeadT�AaeeWe�aX(�ad�fZW�d>YZf�fa�dWUW>hW�TW`WX>fe�
XdaB(�fZW�W`f>fk�fZSf�UagAV�bafW`f>SAAk�TW�e>Y`>X>US`f�fa�fZW�M#�*�NW�Ua`e>VWd�fZW�Ua`fdSUfgSA�SYdWWBW`fe�fZSf�VWX>`W�fZW�ai`WdeZ>b�
efdgUfgdW(�V>efd>Tgf>a`�aX�bdaX>fe�S`V�AaeeWe(�d>e@e(�dWeba`e>T>A>f>We(�>`VWTfWV`Wee(�haf>`Y�d>YZfe�S`V�TaSdV�dWbdWeW`fSf>a`�aX�fZW�
dWebWUf>hW�bSdf>We�>`�VWfWdB>`>`Y�iZWfZWd�iW�cgSA>Xk�Se�fZW�bd>BSdk�TW`WX>U>Sdk*�NW�SAea�Ua`e>VWd�SAA�bSdf>We�fZSf�ZShW�V>dWUf�ad�
>BbA>U>f�hSd>STAW�>`fWdWefe�iZW`�VWfWdB>`>`Y�iZWfZWd�iW�SdW�fZW�bd>BSdk�TW`WX>U>Sdk*�8e�dWcg>dWV�Tk�8J:�4-,(�BS`SYWBW`f#e�
SeeWeeBW`f�aX�iZWfZWd�iW�SdW�fZW�bd>BSdk�TW`WX>U>Sdk�aX�S�M#��>e�Ua`f>`gageAk�bWdXadBWV*

NW�YW`WdSAAk�SYYdWYSfW�fZW�V>eUAaegdWe�aX�agd�M#�e�TSeWV�a`�UWdfS>`�cgSA>fSf>hW�S`V�cgS`f>fSf>hW�XSUfade�>`UAgV>`Y�fZW�bgdbaeW�S`V�
VWe>Y`�aX�fZW�g`VWdAk>`Y�M#�e(�fZW�`SfgdW�aX�fZW�SeeWfe�>`�fZW�M#�(�S`V�fZW�fkbW�aX�>`haAhWBW`f�iW�ZShW�i>fZ�fZW�M#��>`UAgV>`Y�
agd�daAW�S`V�fkbW�aX�>`fWdWef�ZWAV�>`�fZW�M#�*�8e�aX�;WUWBTWd�/-(�.,..(�SAA�fZW�M#�e�fZSf�BS@W�gb�agd�>`hWefBW`f�Xg`Ve�$fSj�Wcg>fk�
bSdf`WdeZ>be%�SdW�e>B>ASd�>`�bgdbaeW(�VWe>Y`(�S`V�agd�>`haAhWBW`f�S`V�SdW�SYYdWYSfWV�faYWfZWd*�Fgd�afZWd�Ua`eaA>VSfWV�M#�e�SdW�
e>B>ASd�>`�bgdbaeW(�VWe>Y`(�S`V�agd�>`haAhWBW`f(�S`V�Se�egUZ(�SdW�SYYdWYSfWV�faYWfZWd*�JWW�EafWe�--�S`V�-.�Xad�SVV>f>a`SA�
V>eUAaegdWe*

4U<M;@��I;LSH�8R=IW;4IR;W

NW�ZShW�W`fWdWV�>`fa�S�`gBTWd�aX�?a>`f�hW`fgdWe�S`V�ge>`Y�fZW�BWfZaVaAaYk�VWeUd>TWV�STahW�Xad�M#�e(�iW�VWfWdB>`WV�fZSf�iW�SdW�
`af�fZW�bd>BSdk�TW`WX>U>Sdk*�NW�Va�`af�Ua`eaA>VSfW�fZW�abWdSf>a`e�aX�fZWeW�?a>`f�hW`fgdWe�S`V�fdWSf�fZW�?a>`f�hW`fgdWe�Se�Wcg>fk�
BWfZaV�>`hWefBW`fe*�JWW�EafW�--�Xad�SVV>f>a`SA�>`XadBSf>a`�a`�agd�Wcg>fk�BWfZaV�>`hWefBW`fe*

�SR�2SR;VSPPMR.�8R;IVIW;W�ERH�"IHII4EFPI��SR�2SR;VSPPMR.�8R;IVIW;W

Ea`)Ua`fdaAA>`Y�>`fWdWefe�dWbdWeW`f�fZW�badf>a`�aX�Wcg>fk�$`Wf�SeeWfe%�>`�S�M#��`af�Sffd>TgfSTAW(�V>dWUfAk�ad�>`V>dWUfAk(�fa�ge*� ad�
eaBW�aX�agd�M#�e�iW�bWdXadB�fZW�Sffd>Tgf>a`�aX�>`UaBW�ad�Aaee�S`V�UaBbdWZW`e>hW�>`UaBW�ad�Aaee�a`�fZW�TSe>e�aX�agd�dWASf>hW�
ai`WdeZ>b�>`fWdWefe�S`V�fZW�`a`)Ua`fdaAA>`Y�>`fWdWefe*�KZWeW�`a`)Ua`fdaAA>`Y�>`fWdWefe�iZ>UZ�Va�`af�Ua`fS>`�dWVWBbf>a`�XWSfgdWe�
SdW�UASee>X>WV�i>fZ>`�Wcg>fk�a`�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe*

#`�JWbfWBTWd�.,-1(�Ag`W�.,-3(�Ag`W�.,-4(�FUfaTWd�.,-4�S`V�;WUWBTWd�.,-5(�iW�XadBWV�>`hWefBW`f�Xg`Ve�$fSj�Wcg>fk�
bSdf`WdeZ>be%�i>fZ�V>XXWdW`f�fZ>dV)bSdfk�>`hWefade�iZ>UZ�YdS`fWV�fZW�SbbA>USTAW�>`hWefad�ai`WdeZ>b�>`fWdWefe�>`�fZW�`Wf�SeeWfe�aX�
UWdfS>`�aX�agd�dW`WiSTAW�W`WdYk�bda?WUf�egTe>V>Sd>We*�8e�aX�;WUWBTWd�/-(�.,..(�iW�ZSV�fZdWW�egUZ�>`hWefBW`f�Xg`Ve�dWBS>`>`Y(�
WSUZ�i>fZ�S�V>XXWdW`f�fZ>dV)bSdfk�>`hWefad*

NW�W`fWdWV�>`fa�fZWeW�SYdWWBW`fe�>`�adVWd�fa�X>`S`UW�fZW�Uaefe�aX�Ua`efdgUf>`Y�W`WdYk�SeeWfe�iZ>UZ�SdW�g`VWd�Aa`Y)fWdB�UgefaBWd�
Ua`fdSUfe*�NW�ZShW�VWfWdB>`WV�fZSf�fZWeW�W`f>f>We�cgSA>Xk�Se�M#�e�S`V�fZSf�iW�SdW�fZW�bd>BSdk�TW`WX>U>Sdk�>`�fZW�abWdSf>a`SA�
bSdf`WdeZ>be�Xad�SUUag`f>`Y�bgdbaeWe*�8UUadV>`YAk(�iW�Ua`eaA>VSfW�fZW�SeeWfe�S`V�A>ST>A>f>We�S`V�abWdSf>`Y�dWegAfe�aX�fZW�W`f>f>We�>`�
agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe*�NW�dWUaY`>lW�fZW�>`hWefades�eZSdW�aX�fZW�`Wf�SeeWfe�aX�fZW�egTe>V>Sd>We�Se�dWVWWBSTAW�`a`)
Ua`fdaAA>`Y�>`fWdWefe�>`�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe*

NW�ZShW�VWfWdB>`WV�fZSf�fZW�bdah>e>a`e�>`�fZW�Ua`fdSUfgSA�SddS`YWBW`fe�dWbdWeW`f�egTefS`f>hW�bdaX>f)eZSd>`Y�SddS`YWBW`fe�S`V�fZSf�
fZW�Sbbdabd>SfW�BWfZaVaAaYk�Xad�Sffd>Tgf>`Y�>`UaBW�S`V�Aaee�fa�fZW�dWVWWBSTAW�`a`)Ua`fdaAA>`Y�>`fWdWefe�WSUZ�bWd>aV�>e�S�TSAS`UW�
eZWWf�SbbdaSUZ�dWXWddWV�fa�Se�fZW�ZkbafZWf>USA�A>cg>VSf>a`�Sf�Taa@�hSAgW�$q"C9Mr%�BWfZaV*�L`VWd�fZW�"C9M�BWfZaV(�fZW�SBag`fe�
aX�>`UaBW�S`V�Aaee�Sffd>TgfWV�fa�fZW�dWVWWBSTAW�`a`)Ua`fdaAA>`Y�>`fWdWefe�>`�fZW�Ua`eaA>VSfWV�efSfWBW`fe�aX�>`UaBW�dWXAWUf�UZS`YWe�
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>`�fZW�SBag`fe�fZW�>`hWefade�iagAV�ZkbafZWf>USAAk�dWUW>hW�Sf�WSUZ�TSAS`UW�eZWWf�VSfW�g`VWd�fZW�A>cg>VSf>a`�bdah>e>a`e�aX�fZW�
Ua`fdSUfgSA�SYdWWBW`fe(�SeegB>`Y�fZW�`Wf�SeeWfe�aX�fZ>e�Xg`V>`Y�efdgUfgdW�iWdW�A>cg>VSfWV�Sf�dWUadVWV�SBag`fe*�KZW�>`hWefades�`a`)
Ua`fdaAA>`Y�>`fWdWef�>`�fZW�dWegAfe�aX�abWdSf>a`e�aX�fZ>e�Xg`V>`Y�efdgUfgdW�>e�VWfWdB>`WV�Se�fZW�V>XXWdW`UW�>`�fZW�`a`)Ua`fdaAA>`Y�
>`fWdWefse�UAS>B�g`VWd�fZW�"C9M�BWfZaV�Sf�fZW�efSdf�S`V�W`V�aX�WSUZ�dWbadf>`Y�bWd>aV(�SXfWd�fS@>`Y�>`fa�SUUag`f�S`k�USb>fSA�
fdS`eSUf>a`e(�egUZ�Se�Ua`fd>Tgf>a`e�ad�V>efd>Tgf>a`e(�TWfiWW`�agd�egTe>V>Sd>We�S`V�fZW�>`hWefade*

NW�UASee>X>WV�fZW�`a`)Ua`fdaAA>`Y�>`fWdWefe�i>fZ�dWVWBbf>a`�XWSfgdWe�fZSf�SdW�`af�eaAWAk�i>fZ>`�agd�Ua`fdaA�agfe>VW�aX�bWdBS`W`f�
Wcg>fk�a`�agd�Ua`eaA>VSfWV�TSAS`UW�eZWWfe*�KZW�dWVWWBSTAW�`a`)Ua`fdaAA>`Y�>`fWdWefe�i>AA�TW�dWbadfWV�ge>`Y�fZW�YdWSfWd�aX�fZW>d�
USddk>`Y�hSAgW�Sf�WSUZ�dWbadf>`Y�VSfW�Se�VWfWdB>`WV�Tk�fZW�"C9M�BWfZaV�ad�fZW�Wef>BSfWV�dWVWBbf>a`�hSAgWe�>`�WSUZ�dWbadf>`Y�
bWd>aV*�JWW�EafWe�--�S`V�-.�Xad�SVV>f>a`SA�>`XadBSf>a`*
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 GHGTGPEG� CVG� GH4TO

#`�DSdUZ�.,.,(�fZW� 8J9�>eegWV�8JL�.,.,),0(�IWXWdW`UW�ISfW�IWXadB�$Kab>U�404%6� SU>A>fSf>a`�aX�fZW��XXWUfe�aX�IWXWdW`UW�ISfW�
IWXadB�a`� >`S`U>SA�IWbadf>`Y*�8JL�.,.,),0(�Se�SBW`VWV�Tk�8JL�.,.-),-�>`�AS`gSdk�.,.-(�V>dWUfAk�SVVdWee>`Y�fZW�WXXWUfe�aX�
dWXWdW`UW�dSfW�dWXadB�a`�X>`S`U>SA�dWbadf>`Y�Se�S�dWegAfe�aX�fZW�UWeeSf>a`�aX�fZW�bgTA>USf>a`�aX�UWdfS>`�Ca`Va`�>`fWdTS`@�aXXWdWV�dSfW�
$qC#9FIr%�dSfWe�TWY>``>`Y�;WUWBTWd�/-(�.,.-(�i>fZ�UaBbAWfW�WA>B>`Sf>a`�aX�fZW�bgTA>USf>a`�aX�fZW�C#9FI�dSfWe�Tk�Ag`W�/,(�
.,./*�KZW�Yg>VS`UW�bdah>VWe�abf>a`SA�WjbWV>W`fe�S`V�WjUWbf>a`e�Xad�SbbAk>`Y�!88G�fa�Ua`fdSUfe(�ZWVY>`Y�dWASf>a`eZ>be(�S`V�
afZWd�fdS`eSUf>a`e�SXXWUfWV�Tk�dWXWdW`UW�dSfW�dWXadB�Tk�h>dfgW�aX�dWXWdW`U>`Y�C#9FI�ad�S`afZWd�dWXWdW`UW�dSfW�WjbWUfWV�fa�TW�
V>eUa`f>`gWV*�KZ>e�Yg>VS`UW�TWUSBW�WXXWUf>hW�a`�DSdUZ�-.(�.,.,(�S`V�fZW`�SBW`VWV�Tk�8JL�.,..),2�>`�;WUWBTWd�.,..(�
WjfW`V>`Y�fZW�SVabf>a`�VSfW�fa�`a�ASfWd�fZS`�;WUWBTWd�/-(�.,.0(�i>fZ�WSdAk�SVabf>a`�bWdB>ffWV*�NW�SdW�UgddW`fAk�WhSAgSf>`Y�fZW�
>BbSUf�fZSf�SVabf>`Y�fZ>e�`Wi�SUUag`f>`Y�efS`VSdV�iagAV�ZShW�a`�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe*

�4;GTPOGPV��88.8VCPEG

#`�EahWBTWd�.,.-(�fZW� 8J9�>eegWV�8JL�.,.-)-,(�!ahWd`BW`f�8ee>efS`UW�$Kab>U�4/.%6�;>eUAaegdWe�Tk�9ge>`Wee��`f>f>We�STagf�
!ahWd`BW`f�8ee>efS`UW(�8UUag`f>`Y�Xad�:a`fdSUf�8eeWfe�S`V�:a`fdSUf�C>ST>A>f>We�XdaB�:a`fdSUfe�i>fZ�:gefaBWde(�iZ>UZ�dWcg>dWe�
S``gSA�V>eUAaegdWe�STagf�UWdfS>`�fkbWe�aX�YahWd`BW`f�See>efS`UW�dWUW>hWV*�8JL�.,.-)-,�>e�WXXWUf>hW�Xad�agd�X>eUSA�kWSd�TWY>``>`Y�
SXfWd�;WUWBTWd�-1(�.,.-*�NW�SVabfWV�fZ>e�Yg>VS`UW�Se�aX�AS`gSdk�-(�.,..(�S`V�fZW�SVabf>a`�V>V�`af�ZShW�S`�>BbSUf�a`�agd�
Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe*

1GT.;CV.;G8�CPF�5GFI.PI

#`�DSdUZ�.,..(�fZW� 8J9�>eegWV�8JL�.,..),-(�;Wd>hSf>hWe�S`V�"WVY>`Y�$Kab>U�4-1%6� S>d�MSAgW�"WVY>`YpGadfXaA>a�CSkWd�
DWfZaV(�iZ>UZ�WjbS`Ve�fZW�UgddW`f�e>`YAW)ASkWd�BWfZaV�fa�SAAai�BgAf>bAW�ZWVYWV�ASkWde�aX�S�e>`YAW�UAaeWV�badfXaA>a�fa�TW�ZWVYWV�
g`VWd�fZW�BWfZaV*�8JL�.,..),-�>e�WXXWUf>hW�Xad�agd�X>eUSA�kWSd�W`V>`Y�TWY>``>`Y�SXfWd�;WUWBTWd�-1(�.,..*�NW�SdW�UgddW`fAk�
WhSAgSf>`Y�fZW�>BbSUf�fZSf�SVabf>`Y�fZ>e�`Wi�SUUag`f>`Y�efS`VSdV�iagAV�ZShW�a`�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe*

3C.T�#CNWG�9GC8WTGOGPV

#`�Ag`W�.,..(�fZW� 8J9�>eegWV�8JL�.,..),/(� S>d�MSAgW�DWSegdWBW`f�$Kab>U�4.,%6� S>d�MSAgW�DWSegdWBW`f�aX��cg>fk�
JWUgd>f>We�JgT?WUf�fa�:a`fdSUfgSA�JSAW�IWefd>Uf>a`e(�iZ>UZ�UASd>X>We�fZW�BWSegdWBW`f�Ud>fWd>S�Xad�Wcg>fk�eWUgd>f>We�S`V�dWX>`We�fZW�
V>eUAaegdW�dWcg>dWBW`fe�Xad�Wcg>fk�eWUgd>f>We�egT?WUf�fa�Ua`fdSUfgSA�eSAW�dWefd>Uf>a`e*�8JL�.,..),/�>e�WXXWUf>hW�Xad�agd�X>eUSA�kWSd�
W`V>`Y�TWY>``>`Y�SXfWd�;WUWBTWd�-1(�.,./*�NW�SdW�UgddW`fAk�WhSAgSf>`Y�fZW�>BbSUf�fZSf�SVabf>`Y�fZ>e�`Wi�SUUag`f>`Y�efS`VSdV�
iagAV�ZShW�a`�agd�Ua`eaA>VSfWV�X>`S`U>SA�efSfWBW`fe*

,'�E8I8AH8�9EB#�6BAGE46GF�J�G��6HFGB#8EF

3MWE..VI.E;MSR�SJ�"I=IR<I

Fgd�dWbadfSTAW�eWYBW`fe�Xad�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..�iWdW�L*J*�IWY>a`e(�L*J*� WVWdSA(�:S`SVS(�8AfWd`Sf>hW� gWAe�
$XadBWdAk�Ea`)JaASd�;>efd>TgfWV�!W`WdSf>a`�$qEa`)JaASd�;!r%%(�S`V�8AA�FfZWd*�F`�AS`gSdk�-(�.,..(�iW�UZS`YWV�fZW�efdgUfgdW�aX�
agd�>`fWd`SA�adYS`>lSf>a`(�S`V�agd�q8AA�FfZWdr�eWYBW`f�`ai�>`UAgVWe�agd�L*J*)TSeWV�W`fWdbd>eW�W`WdYk�BS`SYWBW`f�eWdh>UWe�
bdWh>ageAk�>`UAgVWV�>`�agd�L*J�IWY>a`e�eWYBW`f�S`V�agd�L*J*�IWY>a`e�eWYBW`f�`ai�>`UAgVWe�L*J*�bda?WUf�dWhW`gW�S`V�SeeaU>SfWV�
Uaefe�bdWh>ageAk�>`UAgVWV�>`�agd�XadBWd�Ea`)JaASd�;!�eWYBW`f*�8e�S�dWegAf(�bdWh>ageAk�dWbadfWV�SBag`fe�ZShW�TWW`�dWUASee>X>WV�
Xad�UaBbSdSf>hW�bgdbaeWe*
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NW�SUUag`fWV�Xad�fZ>e�SBW`VBW`f�Se�S�BaV>X>USf>a`�S`V�Sf�UAae>`Y�iW�>`UgddWV� .(,04�>`�AW`VWde�XWWe�iZ>UZ�iWdW�dWXAWUfWV�Se�
VWTf�V>eUag`f�S`V� /1.�>`�fZ>dV�bSdfk�XWWe�iZ>UZ�iWdW�dWXAWUfWV�Se�VWTf�>eegS`UW�Uaefe*�KZW�g`SBadf>lWV�VWTf�V>eUag`f�S`V�
>eegS`UW�Uaefe�aX�fZW�bdWh>age�SYdWWBW`f�SdW�TW>`Y�SBadf>lWV�ahWd�fZW�dWBS>`>`Y�fWdB�aX�fZW�SBW`VWV�SYdWWBW`f(�i>fZ�fZW�
WjUWbf>a`�aX� 52�aX�Uaefe�dWASf>`Y�fa�S�bdWh>age�ek`V>USfWV�AW`VWd�iZ>UZ�V>V�`af�bSdf>U>bSfW�>`�fZ>e�SBW`VBW`f*�KZWeW�Uaefe�iWdW�
WjbW`eWV�>`�afZWd�WjbW`eWe(�`Wf�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..*

#`�Ag`W�.,..(�iW�W`fWdWV�>`fa�fZW�X>def�SBW`VBW`f�fa�fZW�X>XfZ�SBW`VWV�S`V�dWefSfWV�eW`>ad�eWUgdWV�UdWV>f�XSU>A>fk(�iZ>UZ�>`UdWSeWV�
fZW�BSj>BgB�>`VWTfWV`Wee�>`UgddWV�g`VWd�S`�W`WdYk�Ua`eWdhSf>a`�bda?WUf�X>`S`U>`Y�XdaB� 21,(,,,�fa� 3.1(,,,�XdaB�S`V�SXfWd�
8bd>A�-(�.,..(�fa�S`V�>`UAgV>`Y�;WUWBTWd�/,(�.,..*�8e�aX�;WUWBTWd�/-(�.,..(�fZW�BSj>BgB�>`VWTfWV`Wee�>`UgddWV�g`VWd�S`�
W`WdYk�Ua`eWdhSf>a`�bda?WUf�X>`S`U>`Y�dWhWdfWV�TSU@�fa� 21,(,,,*

KZW�dWhaAh>`Y�UdWV>f�XSU>A>fk�BSk�TW�>`UdWSeWV�gb�fa�S`�SVV>f>a`SA� -,,(,,,�>`�>`UdWBW`fe�aX�Sf�AWSef� .1(,,,�Sf�fZW�SbbdahSA�aX�
AW`VWde(�egT?WUf�fa�UWdfS>`�Ua`V>f>a`e*�Lb�fa� .,(,,,�aX�fZW�dWhaAh>`Y�UdWV>f�XSU>A>fk�BSk�TW�TaddaiWV�>`�:S`SV>S`�VaAASde(��gdae(�
ad�bag`Ve�efWdA>`Y*�NW�SdW�fZW�eaAW�TaddaiWd�g`VWd�fZW�UdWV>f�XSU>A>fk*�KZW�aTA>YSf>a`e�g`VWd�fZW�UdWV>f�XSU>A>fk�SdW�YgSdS`fWWV�Tk�
UWdfS>`�aX�agd�V>dWUf�S`V�>`V>dWUf�iZaAAk�ai`WV�VaBWef>U�egTe>V>Sd>We�S`V�SdW�eWUgdWV�Tk�S�bAWVYW�aX�SAA�aX�8BWdWeUase�S`V�egUZ�
egTe>V>Sdk�YgSdS`fades�SeeWfe(�afZWd�fZS`�fZW�Wcg>fk�>`fWdWefe�aX�UWdfS>`�egTe>V>Sd>We�S`V�SeeWfe�ZWAV�>`�`a`)UadW�egTe>V>Sd>We�$Se�
VWX>`WV�>`�fZW�SYdWWBW`f%*
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KZW�fSTAW�TWAai�eWfe�XadfZ�SBag`fe�agfefS`V>`Y�g`VWd�fZW�UdWV>f�XSU>A>fk(�`Wf�aX�g`SBadf>lWV�VWTf�V>eUag`fe�S`V�VWTf�>eegS`UW�
Uaefe6

EPcT�Pb�AU�
7TRT?QTa�,%�
�)��

4b�AU�7TRT?QTa�,%

�)�� �)�

KWdB�AaS`�8����*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�* �2*-/��  � 31(,,,�  � 1.(3.,�
;WASkWV�VdSi�fWdB�AaS`�����*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�* �2*,5��  � ..,(,,,�  � p�
IWhaAh>`Y�UdWV>f�XSU>A>fk����*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�* �3*/1��  � -4.(5,,�  � 00(24-�
KafSA�eW`>ad�eWUgdWV�UdWV>f�XSU>A>fk�agfefS`V>`Y�$-%���*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*�*  � 033(5,,�  � 53(0,-�

$-%�EWf�aX�g`SBadf>lWV�VWTf�V>eUag`f�S`V�VWTf�>eegS`UW�Uaefe�aX� -(12.�>`�.,..�S`V� 0-.�>`�.,.-*

8e�aX�;WUWBTWd�/-(�.,..(�Xg`Ve�aX� /01�iWdW�ShS>ASTAW�Xad�Taddai>`Y�g`VWd�fZW�dWhaAh>`Y�UdWV>f�XSU>A>fk�S`V�iW�ZSV� -2(311�>`�
AWffWde�aX�UdWV>f�agfefS`V>`Y*�NW�WjbWUf�fa�geW�fZW�dWBS>`>`Y�Xg`Ve�ShS>ASTAW�g`VWd�fZW�UdWV>f�XSU>A>fk�Xad�YW`WdSA�UadbadSfW�
bgdbaeWe(�>`UAgV>`Y�bWdB>ffWV�SUcg>e>f>a`e(�dWX>`S`U>`Y�aX�Wj>ef>`Y�>`VWTfWV`Wee�S`V�iad@>`Y�USb>fSA*

KZW�>`fWdWef�dSfW�Xad�Taddai>`Ye�g`VWd�fZW�UdWV>f�XSU>A>fk�>e�TSeWV�a`��$>%�WSUZ�fWdB�AaS`�eZSAA�TWSd�>`fWdWef�Sf�fZW�fWdB�JF I�Xad�
egUZ�>`fWdWef�bWd>aV�bAge�fZW�SbbA>USTAW�dSfW�Xad�egUZ�XSU>A>fk7�$>>%�WSUZ�TSeW�dSfW�AaS`�eZSAA�TWSd�>`fWdWef�Sf�S�dSfW�bWd�S``gB�WcgSA�fa�
fZW�TSeW�dSfW�bAge�fZW�SbbA>USTAW�dSfW7�$>>>%�WSUZ�SAfWd`Sf>hW�UgddW`Uk�VS>Ak�dSfW�AaS`�eZSAA�TWSd�Sf�S�dSfW�bWd�S``gB�WcgSA�fa�fZW�
SAfWd`Sf>hW�UgddW`Uk�VS>Ak�dSfW�bAge�fZW�SbbA>USTAW�dSfW7�$>h%�WSUZ�SAfWd`Sf>hW�UgddW`Uk�fWdB�dSfW�AaS`�eZSAA�TWSd�>`fWdWef�Sf�S�dSfW�bWd�
S``gB�WcgSA�fa�fZW�SAfWd`Sf>hW�UgddW`Uk�fWdB�dSfW�Xad�egUZ�>`fWdWef�bWd>aV�bAge�fZW�SbbA>USTAW�dSfW7�S`V�$h%�WSUZ�ei>`YA>`W�AaS`�
eZSAA�TWSd�>`fWdWef�Sf�S�dSfW�bWd�S``gB�WcgSA�fa�fZW�TSeW�dSfW�bAge�fZW�SbbA>USTAW�dSfW*�

KZW�dWhaAh>`Y�UdWV>f�XSU>A>fk�VaWe�`af�dWcg>dW�SBadf>lSf>a`�aX�bd>`U>bSA*�KZW�fWdB�AaS`�dWcg>dWe�cgSdfWdAk�bd>`U>bSA�bSkBW`fe�aX�
 -(.1,�TWY>``>`Y�>`�fZW�X>def�cgSdfWd�aX�.,.0(�i>fZ�fZW�TSAS`UW�VgW�Sf�BSfgd>fk*�8AA�Taddai>`Ye�BSk�TW�bS>V�TWXadW�BSfgd>fk�>`�
iZaAW�ad�>`�bSdf�Sf�agd�abf>a`�i>fZagf�bW`SAfk�ad�bdWB>gB(�afZWd�fZS`�dW>BTgdeWBW`f�aX�S`k�TdWS@SYW�S`V�VWbAakBW`f�Uaefe�>`�fZW�
USeW�aX�C#9FI�Taddai>`Ye*

KZW�UdWV>f�XSU>A>fk�A>B>fe�8BWdWeUase�S`V�agd�egTe>V>Sd>Wes�ST>A>fk�fa(�SBa`Y�afZWd�fZ>`Ye6�>`Ugd�SVV>f>a`SA�>`VWTfWV`Wee7�>`Ugd�
A>W`e�ad�YgSdS`fWW�aTA>YSf>a`e7�BWdYW(�A>cg>VSfW�ad�V>ebaeW�aX�SeeWfe7�BS@W�SUcg>e>f>a`e�ad�afZWd�>`hWefBW`fe7�W`fWd�>`fa�ZWVY>`Y�
SYdWWBW`fe7�bSk�V>h>VW`Ve�S`V�BS@W�afZWd�V>efd>Tgf>a`e�S`V�W`YSYW�>`�fdS`eSUf>a`e�i>fZ�SXX>A>SfWe(�WjUWbf�>`�fZW�adV>`Sdk�UagdeW�aX�
Tge>`Wee�a`�S`�SdBes�AW`YfZ�TSe>e*

L`VWd�fZW�UdWV>f�XSU>A>fk(�8BWdWeUa�S`V�agd�UadW�VaBWef>U�egTe>V>Sd>We�BSk�`af�>`hWef�USeZ�ad�bdabWdfk�>`(�ad�AaS`�fa(�agd�`a`)UadW�
egTe>V>Sd>We�>`�SYYdWYSfW�SBag`fe�WjUWWV>`Y�05��aX�agd�Ua`eaA>VSfWV�efaU@ZaAVWdes�Wcg>fk*�#`�SVV>f>a`(�iW�S`V�agd�UadW�
egTe>V>Sd>We�Bgef�BS>`fS>`�S�dSf>a�aX�fafSA�Xg`VWV�VWTf�fa��9#K;8�Se�`afWV�STahW(�S`V�S�VWTf�eWdh>UW�UahWdSYW�dSf>a�$Se�VWX>`WV�>`�
fZW�SYdWWBW`f%�aX�Sf�AWSef�-*1�fa�-*,*

8`k�XS>AgdW�fa�UaBbAk�i>fZ�fZW�X>`S`U>SA�ad�afZWd�UahW`S`fe�aX�fZW�UdWV>f�XSU>A>fk�iagAV�`af�a`Ak�bdWhW`f�ge�XdaB�TW>`Y�STAW�fa�
Taddai�SVV>f>a`SA�Xg`Ve(�Tgf�iagAV�Ua`ef>fgfW�S�VWXSgAf(�bWdB>ff>`Y�fZW�AW`VWde�fa(�SBa`Y�afZWd�fZ>`Ye(�SUUWAWdSfW�fZW�SBag`fe�
agfefS`V>`Y(�>`UAgV>`Y�SAA�SUUdgWV�>`fWdWef�S`V�g`bS>V�XWWe(�g`VWd�fZW�UdWV>f�XSU>A>fk(�fa�fWdB>`SfW�fZW�UdWV>f�XSU>A>fk(�S`V�W`XadUW�
A>W`e�SYS>`ef�fZW�UaAASfWdSA*

KZW�UdWV>f�XSU>A>fk�SAea�>`UAgVWe�eWhWdSA�afZWd�UgefaBSdk�WhW`fe�aX�VWXSgAf(�>`UAgV>`Y�S�UZS`YW�>`�Ua`fdaA�aX�8BWdWeUa(�bWdB>ff>`Y�
fZW�AW`VWde�fa�SUUWAWdSfW�fZW�>`VWTfWV`Wee(�fWdB>`SfW�fZW�UdWV>f�XSU>A>fk(�S`V�W`XadUW�A>W`e�SYS>`ef�fZW�UaAASfWdSA*

 ad�bgdbaeWe�aX�agd�eW`>ad�eWUgdWV�XSU>A>fk(��9#K;8(�Se�VWX>`WV(�WjUAgVWe�fZW�dWegAfe�aX�UWdfS>`�dW`WiSTAW�W`WdYk�bda?WUfe�fZSf�iW�
ai`�S`V�Xad�iZ>UZ�X>`S`U>`Y�XdaB�afZWde�dWBS>`e�agfefS`V>`Y7�fafSA�Xg`VWV�VWTf(�Se�VWX>`WV(�>`UAgVWe�SBag`fe�agfefS`V>`Y�g`VWd�
TafZ�fZW�fWdB�AaS`�S`V�dWhaAhWd�badf>a`e�aX�fZW�eW`>ad�eWUgdWV�UdWV>f�XSU>A>fk�bAge�afZWd�>`VWTfWV`Wee(�Tgf�WjUAgVWe�`a`)dWUagdeW�
>`VWTfWV`Wee�aX�bda?WUf�UaBbS`k�egTe>V>Sd>We7�S`V�VWTf�eWdh>UW(�Se�VWX>`WV(�>`UAgVWe�bd>`U>bSA�S`V�>`fWdWef�bSkBW`fe�a`�fZW�
>`VWTfWV`Wee�>`UAgVWV�>`�fafSA�Xg`VWV�VWTf�afZWd�fZS`�bd>`U>bSA�bSkBW`fe�a`�fZW�dWhaAhWd�badf>a`�aX�fZW�XSU>A>fk*

�SR�VIGS<VWI�5M?IH�"E;I��S;I��,%�&���H<I� G;SFIV�(&)-�

#`�FUfaTWd�.,..(�a`W�aX�agd�egTe>V>Sd>We�W`fWdWV�>`fa�S�AaS`�SYdWWBW`f�i>fZ�S�`Wi�AW`VWd�g`VWd�S�`a`)dWUagdeW�UdWV>f�XSU>A>fk(�
dWX>`S`U>`Y�S�bdWh>age�`a`)dWUagdeW�UdWV>f�XSU>A>fk�ad>Y>`SAAk�e>Y`WV�a`�FUfaTWd�./(�.,.,(�iZ>UZ�iSe�eUZWVgAWV�fa�Wjb>dW�
DSdUZ�/-(�.,.2*�
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KZW�`Wi�AaS`�>e�eUZWVgAWV�fa�BSfgdW�a`�FUfaTWd�.2(�.,/3(�bdah>VWe�S�bd>`U>bSA�SBag`f�aX�gb�fa� -.1(,,,�S`V�TWSde�>`fWdWef�Sf�S�
dSfW�aX�2*1,��i>fZ�S�dWe>VgSA�bWdUW`fSYW�aX�V>efd>TgfSTAW�USeZ�XAaie�bSkSTAW�SXfWd�fZW�BSfgd>fk�VSfW�aX�fZW�AaS`(�g`f>A�fZW�WSdA>Wd�aX�
fZW�AW`VWd�SUZ>Wh>`Y�S`�4*.1��q#IIr�a`�Xg`Ve�TaddaiWV�g`VWd�fZW�XSU>A>fk(�ad�fZW�XSU>A>fk�V>eUZSdYW�VSfW�a`�FUfaTWd�.2(�.,03*�KZW�
bd>`U>bSA�S`V�>`fWdWef�bSkBW`fe�SdW�VgW�>`�cgSdfWdAk�>`efSAABW`fe�TSeWV�a`�S`�1)kWSd�SBadf>lSf>a`�eUZWVgAW�i>fZ�fZW�bd>`U>bSA�
bSkBW`fe�TW>`Y�SV?gefWV�TSeWV�a`�fZW�V>efd>TgfSTAW�USeZ�XAaie�XdaB�fZW�fZdWW�dW`WiSTAW�`SfgdSA�YSe�bda?WUfe�ai`WV�S`V�abWdSfWV�
Tk�fZW�bda?WUf�UaBbS`>We*�Ea�gb)Xda`f(�UaBB>fBW`f�ad�efdgUfgd>`Y�XWWe�iWdW�bSkSTAW�a`�fZW�UdWV>f�XSU>A>fk*�KZW�aTA>YSf>a`e�g`VWd�
fZW�AaS`�SdW�YgSdS`fWWV�Tk�SAA�fZW�dWASfWV�egTe>V>Sd>We�S`V�SdW�eWUgdWV�Tk�fZW�egTe>V>Sd>Wes�SeeWfe�Se�iWAA�Se�agd�Wcg>fk�>`fWdWef�>`�
fZW�e>Y`>`Y�egTe>V>Sdk*�9addai>`Ye�g`VWd�fZW�UdWV>f�XSU>A>fk�SdW�afZWdi>eW�`a`)dWUagdeW�fa�8BWdWeUa*

8f�fZW�UAae>`Y(�iW�VdWi�Vai`� 4,(,,,�g`VWd�fZ>e�XSU>A>fk(�Sbbdaj>BSfWAk� .2(1/,�aX�iZ>UZ�iSe�geWV�fa�dWbSk�SAA�SBag`fe�
agfefS`V>`Y�g`VWd�fZW�bd>ad�AaS`�S`V�fZW�dWBS>`VWd�iSe�geWV�fa�fWdB>`SfW�eiSb�aTA>YSf>a`e(�bSk�fdS`eSUf>a`�Uaefe(�BS@W�bWdB>ffWV�
V>efd>Tgf>a`e�fa�8BWdWeUa�S`V�Xad�fZW�bda?WUf�UaBbS`>Wes�iad@>`Y�USb>fSA�`WWVe*�L`SBadf>lWV�VWTf�V>eUag`f�XWWe�aX� 1.4�S`V�VWTf�
>eegS`UW�Uaefe�aX� /1�dWASfWV�fa�fZW�bd>ad�AaS`�iWdW�WjbW`eWV�>`�afZWd�WjbW`eWe(�`Wf�Vgd>`Y�fZW�kWSd�W`VWV�;WUWBTWd�/-(�.,..*�#`�
SVV>f>a`(�iW�fWdB>`SfWV�S`�>`fWdWef�dSfW�eiSb�S`V�S�UaBBaV>fk�eiSb�dWASfWV�fa�fZW�bd>ad�AaS`�TWXadW�fZW>d�BSfgd>fk�VSfWe*�KZWeW�
eiSb�fWdB>`Sf>a`e�dWegAfWV�>`�S�eWffAWBW`f�YS>`�a`�g`VWe>Y`SfWV�VWd>hSf>hWe�aX� 250*

KZW�`Wi�XSU>A>fk�SAAaie�fia�SVV>f>a`SA�VdSie(�egT?WUf�fa�UWdfS>`�Ua`V>f>a`e(�gb�fa�fZW�dWBS>`>`Y�bd>`U>bSA�SBag`f(�fa�TW�geWV�fa�
BS@W�V>efd>Tgf>a`e�fa�8BWdWeUa*�F`�;WUWBTWd�.-(�.,..(�iW�VdWi�Vai`�S`�SVV>f>a`SA� -1(,,,�g`VWd�fZ>e�XSU>A>fk*�8e�aX�
;WUWBTWd�/-(�.,..(� 5-(254�iSe�agfefS`V>`Y�g`VWd�fZ>e�XSU>A>fk(�`Wf�aX�g`SBadf>lWV�VWTf�V>eUag`f�S`V�>eegS`UW�Uaefe�aX� 1,1*�

�SR�VIGS<VWI�5M?IH�"E;I��S;I��)%(����H<I��EVGL�(&,��CEVMEFPI�"E;I�AIV4�:SER��-%(-���H<I��<P@�(&)&��ERH�5M?IH�"E;I�
�S;I���%����H<I��EVGL�)
��(&(

#`�AgAk�.,.-(�iW�W`fWdWV�>`fa�S� 00(304�`a`)dWUagdeW�VWTf�SYdWWBW`f�i>fZ�S�Ydagb�aX�AW`VWde*�KZW�X>`S`U>`Y�XSU>A>fk�Ua`e>efe�aX�
Ydaee�bdaUWWVe�aX� 0,(24/�>`�eW`>ad�eWUgdWV�X>def�A>W`�fWdB�`afWe�VgW�DSdUZ�.,02�$qJW`>ad�EafWer%(�Ydaee�bdaUWWVe�aX� 0(,21�>`�
XAaSf>`Y�dSfW�eW`>ad�eWUgdWV�eWUa`V�A>W`�fWdB�`afWe�VgW�AgAk�.,/,�$qJWUa`V�C>W`�EafWer%(�S`V�S�eZWAX�XSU>A>fk�aX�gb�fa� 2,(,,,�
ShS>ASTAW�g`f>A�AgAk�.,.0*�KZW�AW`VWde(�>`�fZW>d�eaAW�V>eUdWf>a`(�ZShW�fZW�d>YZf�fa�SbbdahW�ad�VW`k�agd�Xg`V>`Y�dWcgWefe*

#`�Ag`W�.,..(�fia�eW`>ad�eWUgdWV�`afWe�$qJZWAX�EafWer%�VgW�DSdUZ�/-(�.,0.�iWdW�>eegWV�g`VWd�agd�eZWAX�XSU>A>fk(�i>fZ�Ydaee�
bdaUWWVe�aX� 3(--/*�KZW�JZWAX�EafWe�TWSd�>`fWdWef�Sf�S�X>jWV�dSfW�aX�1*01��bWd�S``gB�S`V�SdW�bSkSTAW�cgSdfWdAk�UaBBW`U>`Y�
JWbfWBTWd�/,(�.,..*�
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dWUadVWV(�bdaUWeeWV(�egBBSd>lWV�S`V�dWbadfWV(�i>fZ>`�fZW�f>BW�bWd>aVe�ebWU>X>WV�>`�fZW�J�:se�dgAWe�S`V�XadBe*�Fgd�BS`SYWBW`f�
dWUaY`>lWe�fZSf�S`k�Ua`fdaAe�S`V�bdaUWVgdWe(�`a�BSffWd�Zai�iWAA�VWe>Y`WV�S`V�abWdSfWV(�US`�bdah>VW�a`Ak�dWSea`STAW�SeegdS`UW�aX�
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Vision  
Energizing a sustainable world.

Mission
Leading the quest to change the world as the trusted sustainability partner creating valued, 
single-sourced, efficient energy solutions delivered with passion, expertise, teamwork and a 
relentless focus on customer satisfaction.

Values
Ameresco’s values shape our culture and the way we conduct business. Our values are aligned 
with CARING about our stakeholders and are instrumental in guiding every aspect of our business.

  Directors

George Sakellaris
Chairman, President and CEO, Ameresco

David Corrsin
Executive Vice President, General Counsel, Secretary, Ameresco 

Claire Hughes Johnson
Corporate Officer and Advisor, Stripe

Jennifer L. Miller
Chief Business Sustainability Officer (Retired), Sappi North America  
Chair of Nominating and Governance Committee

Nickolas Stavropoulos
President and Chief Operating Officer (Retired), 
Pacific Gas and Electric Company

Joseph W. Sutton
Chief Executive Officer, Sutton Ventures Group; 
Chair of Compensation Committee

Frank V. Wisneski
Partner (Retired), Wellington Management Company; 
Chair of Audit Committee

  Execut ive Off icers & 
   Management

George Sakellaris
President and Chief Executive Officer

Michael Bakas 
Executive Vice President, Distributed Energy Systems

Nicole Bulgarino 
Executive Vice President and General Manager, Federal Solutions

Mark Chiplock
Senior Vice President and Chief Accounting Officer

Peter Christakis 
Senior Vice President, East Region

David Corrsin 
Executive Vice President, General Counsel, 
Corporate Secretary and Director

Leila Dillon
Senior Vice President, Corporate Marketing and Communications

Robert Georgeoff 
Executive Vice President, South Region

Doran Hole 
Executive Vice President and Chief Financial Officer

Britta MacIntosh
Senior Vice President, Western Region and Europe Operations

Louis Maltezos
Executive Vice President, Central Region and Canada

Lenka Patten
Senior Vice President and Chief Human Resources Officer

  Stock List ing

Our common stock is traded on the New York Stock 
Exchange under the symbol AMRC. 

Transfer Agent
American Stock Transfer and Trust
New York, NY

  Corporate Headquarters

Ameresco Inc.
111 Speen Street
Suite 410
Framingham, MA 01701
508.661.2200
ameresco.com

  Shareholder Informat ion

Copies of all SEC filings, including our 10-K, 
are available on our website under the Investor 
Relations section.

  General  Informat ion

Ameresco Inc.
866.AMERESCO
info@ameresco.com
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