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JXU�CQcd� iUQb� XQc�RUUA�Q�CUb<BT�BV� c<WA<V<SQAd� SXQAWUc� QAT� SXQ??UAWUc� VBb� dXU�UAUbWi� <ATecdbi�RBdX�XUbU� <A�7?RUbdQ� QAT�
QSbBcc� dXU� W?BRU)� MU� XQfU� cUUA� Q� cX<Vd� <A� W?BRQ?� TU]QAT� VBb� UAUbWi'� <ASbUQc<AW� SB]CUd<d<BA� VbB]� BdXUb� cBebSUc'� QAT�
SXQAWUc� <A� bUWe?QdBbi� VbQ]UgBb[c)� �QSUT�g<dX� dXUcU�SXQ??UAWUc'� dXU�7?RUbdQ�FUdbB?Ue]�CQb[Ud<AW�9B]]<cc<BA� $�7FC9�%�
XQc�bU]Q<AUT�SB]]<ddUT�dB�<dc�]<cc<BA�BV�]Qh<]<j<AW�dXU�fQ?eU�BV�7?RUbdQmc�CUdbB?Ue]�bUcBebSUc�dXbBeWX�]Qb[Ud<AW�UVVBbdc'�
cUU[<AW�AUg�BCCBbdeA<d<Uc�<A�dXU�7?RUbdQ�bUcBebSU�cUSdBb'�QAT�SBAd<Ae<AW�dB�<]CbBfU�CUbVBb]QASU'�bUfUAeUc�QAT�BCUbQd<BAc�
Qd�dXU�IdebWUBA�HUV<AUbi'�gX<?U�]Q<AdQ<A<AW�Q�SB]]<d]UAd�dB�cQVUdi�QAT�UAf<bBA]UAdQ?�bUcCBAc<R<?<di)�

7FC9� <c� VBSecUT� BA� ]Qh<]<j<AW� dXU� bBiQ?di� fQ?eU� bUSU<fUT� VBb� 7?RUbdQAc� dXbBeWX� cdbBAW� bU?Qd<BAcX<Cc� QAT� VBcdUb<AW�
USBAB]<S�BCCBbdeA<d<Uc�VBb�7?RUbdQmc�UAUbWi�<ATecdbi)�JXU�dbQAcCQbUASi�QAT�UVV<S<UASi�BV�dXU�]Qb[Ud�SBAd<AeU�dB�<]CbBfU'�
QAT�dXU�]Qb[Ud�<AdU??<WUASU�ceCCBbdc�cdbQdUW<S�QAT�BCUbQd<BAQ?�TUS<c<BA(]Q[<AW'�?UfUbQW<AW�7?RUbdQ�c�CBc<d<BA�<A�dXU�]Qb[Udc�
Ri� <AdUbQSd<AW� T<bUSd?i�g<dX� <ATecdbi� cB� dXU�7FC9� SQA� <TUAd<Vi� BCCBbdeA<d<Uc� dXQd� QbU� SB]CUd<d<fU� <A� W?BRQ?�]Qb[Udc� QAT�
CbB]BdU�USBAB]<S�fQ?eU�VBb�Q??�7?RUbdQAc)
�
JXU�W?BRQ?�USBAB]<S�bUSBfUbi�TbBfU�QA�<ASbUQcU�<A�TU]QAT�VBb�SbeTU�B<?�QAT�Q�b<cU�<A�SbeTU�B<?�Cb<SUc'�bUce?d<AW�<A�<ASbUQcUT�
bBiQ?di�fB?e]Uc�]Qb[UdUT�Ri�dXU�7FC9)�HBiQ?di�fB?e]Uc�<A�-+-.�V<cSQ?�iUQb�<ASbUQcUT�Ri�11�'�bUce?d<AW�<A�QCCbBh<]QdU?i�
	.).�R<??<BA�<A�WbBcc�cQ?Uc�SB??USdUT�VbB]�3,'+++�RQbbU?c�CUb�TQi�VbB]�QCCbBh<]QdU?i�.++�7?RUbdQ�CbBTeSUbc)

JXU�IdebWUBA�HUV<AUbi�SBAd<AeUc�dB�gBb[�dB�]Qh<]<jU�BCUbQd<AW�SQcX�V?Bgc�gX<?U�]Q<AdQ<A<AW�cQVU�QAT�bU?<QR?U�BCUbQd<BAc)�
:eb<AW� dXU�-+-.� V<cSQ?� iUQb'� dXU� bUV<AUbi�eATUbgUAd� <dc� V<bcd�]Q=Bb� debAQbBeAT� VBSec<AW�BA�]Q=Bb�]Q<AdUAQASU�QSd<f<d<Uc'�
bUC?QSU]UAdc'� QAT�Uae<C]UAd� bUCQ<b� <A� Q??� bUV<AUbi�eA<dc'� bUCbUcUAd<AW�Q�]Q=Bb�]<?UcdBAU� VBb� dXU� bUV<AUbi)� "A� V<cSQ?� -+-.'�
QCCbBh<]QdU?i� ,�]<??<BA� dBAAUc� BV� SQbRBA� T<Bh<TU� gUbU� SQCdebUT�]Q[<AW� 7FC9'� dXbBeWX� dXU� IdebWUBA� HUV<AUbi� QAT� <dc�
<AdUWbQdUT�SQbRBA�SQCdebU�dUSXAB?BWi'�BAU�BV�dXU�?QbWUcd�9E-�cUaeUcdUbc�<A�7?RUbdQ'�ceCCBbd<AW�dXU�CbBf<ASUmc�dbQAc<d<BA�dB�
Q�?Bg(SQbRBA�VedebU)�

7FC9�V<?UT�dXU�DBd<SU�BV�7bR<dbQd<BA�VBb�Q�S?Q<]�BV�ABd�?Ucc�dXQA�	,).�R<??<BA�eATUb�dXU�?UWQSi�DBbdX�7]Ub<SQA��bUU�JbQTU�
7WbUU]UAd�BfUb�dXU�bUfBSQd<BA�BV�dXU�CbUc<TUAd<Q?�CUb]<d�VBb�dXU�AUicdBAU�NB�C<CU?<AU�RBbTUb�SbBcc<AW)�:<cCBc<d<BA�BV�dXU�
QccUdc� VbB]�AUicdBAU�NB�FbB=USd� <c�QCCbBQSX<AW�SB]C?Ud<BA�QAT�VBb�dXU�SebbUAd� V<cSQ?�iUQb'�7FC9�bUSU<fUT�QCCbBh<]QdU?i�
97:�	1/�]<??<BA�VbB]�dXU�cQ?U�BV�dXU�ANB�QccUdc'�Rb<AW<AW�dXU�Se]e?Qd<fU�?<ae<TQd<BA�CbBSUUTc�dB�QCCbBh<]QdU?i�	,+-�]<??<BA)��

Eeb�ceCCBbd�BV�dXU�USBAB]<S�WbBgdX�QAT�TUfU?BC]UAd�BV�7?RUbdQ�c�UAUbWi�cUSdBb�<c�eAgQfUb<AW'�QAT�gU�SBAd<AeU�dB�C?Qi�QA�
<]CBbdQAd� bB?U� <A� dXU� UAUbWi� ?QATcSQCU�BV�7?RUbdQ'� ceCCBbd<AW� dXU�CbBf<ASU�c� USBAB]i�QAT� SbUQd<AW� fQ?eU� VBb�7?RUbdQAc)�
BBB[<AW� QXUQT'� dXU� 7FC9� bU]Q<Ac� SB]]<ddUT� dB� SbUQd<AW� fQ?eU� VBb� Beb� cdQ[UXB?TUbc'� gX<?U� UAceb<AW� dXU� cecdQ<AQR?U�
TUfU?BC]UAd�BV�7?RUbdQ�c�UAUbWi�bUcBebSUc)�MU�g<??�SBAd<AeU�dB�gBb[�S?BcU?i�g<dX�<ATecdbi�CQbdAUbc'�WBfUbA]UAd�QWUAS<Uc'�
QAT�BdXUb�cdQ[UXB?TUbc�dB�QTTbUcc�dXU�SXQ??UAWUc�QAT�BCCBbdeA<d<Uc�VQS<AW�dXU�UAUbWi�<ATecdbi)

7Tb<QA�8UW?Ui
9X<UV�;hUSed<fU�EVV<SUb
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JX<c�CQAQWU]UAd�:<cSecc<BA�QAT�7AQ?ic<c� $nC:"7o%� bUf<Ugc� dXU� V<AQAS<Q?� SBAT<d<BA�QAT� bUce?dc�BV�BCUbQd<BAc�BV�7?RUbdQ�
FUdbB?Ue]�CQb[Ud<AW�9B]]<cc<BA�$ndXU�7FC9o�Bb�dXU�n9B]]<cc<BAo%�VBb�dXU�iUQbc�UATUT�CQbSX�.,'�-+-.�QAT�-+--)�JX<c�
C:"7� gQc� CbUCQbUT� Qc� BV� #eAU� -'� -+-.� QAT� cXBe?T� RU� bUQT� <A� SBA=eASd<BA� g<dX� dXU� QeT<dUT� SBAcB?<TQdUT� V<AQAS<Q?�
cdQdU]UAdc�Qc�Qd�QAT�VBb�dXU�iUQbc�UATUT�CQbSX�.,'�-+-.�QAT�-+--�QAT�<AS?eT<AW�dXU�ABdUc�dXUbUdB)

JXU�SBAcB?<TQdUT� V<AQAS<Q?� cdQdU]UAdc� VBb� dXU�iUQbc�UATUT�CQbSX�.,'�-+-.�QAT�-+--�XQfU�RUUA�CbUCQbUT� <A�QSSBbTQASU�
g<dX�"AdUbAQd<BAQ?��<AQAS<Q?�HUCBbd<AW�IdQATQbTc�$n"�HIo%�QAT�QbU�CbUcUAdUT�<A�9QAQT<QA�TB??Qbc)

JXU�7FC9� <c�Q� SBbCBbQd<BA�SbUQdUT�eATUb� dXU�:DRPMJDS.�8#PIDR+LF�.BR� 	.JADPR#�� dB�QSd�Qc�QWUAd� VBb� dXU� BfUbA]UAd�BV�
7?RUbdQ�$� E7��Bb��9bBgA�%�<A�QSSUCd<AW�TU?<fUbi�QAT�TUQ?<AW�g<dX�dXU�9bBgAmc�bBiQ?di�cXQbU�BV�XiTbBSQbRBAc6�QAT�UAWQW<AW�
<A�BdXUb�XiTbBSQbRBA(bU?QdUT� QSd<f<d<Uc� <A� Q�]QAAUb� dXQd� <c� <A� dXU�CeR?<S� <AdUbUcdc� BV�7?RUbdQAc)�KATUb� dX<c�]QATQdU'� dXU�
7FC9� CUbVBb]c� SB]]UbS<Q?� QSd<f<d<Uc� dB� bUSU<fU� QAT�]Qb[Ud� SbeTU� B<?� bBiQ?di� fB?e]Uc� BA� RUXQ?V� BV� dXU� 9bBgA'� QAT� dB�
dbQAcQSd�Bb�<AfUcd�<A�UAUbWi�CbB=USdc�gX<SX�cUU[�dB�UhCQAT�QSSUcc�dB�W?BRQ?�UAUbWi�]Qb[Udc�Bb�BdXUbg<cU�]Qh<]<jU�dXU�?BAW(
dUb]�cecdQ<AQR?U�fQ?eU�BV�dXU�9bBgAmc�bUcBebSUc)�JXU�9B]]<cc<BA�<c�BfUbcUUA�Ri�Q�]Q=Bb<di(<ATUCUATUAd�8BQbT�BV�:<bUSdBbc�
QAT�BCUbQdUc�Qd�Qb]�c�?UAWdX�VbB]�dXU� E76�XBgUfUb'�<d�<c�QSSBeAdQR?U�dB�QAT�]Qi�bUSU<fU�CB?<Si�QAT�BdXUb�T<bUSd<BA�VbB]�
dXU� 7?RUbdQ�C<A<cdUb� BV� ;AUbWi)� JXU� SBAcB?<TQdUT� V<AQAS<Q?� cdQdU]UAdc� T<cS?BcU� dXU� dbQAcQSd<BAc� dXU� 7FC9� <ASebc� gX<?U�
]Qb[Ud<AW�SbeTU�B<?�BA�RUXQ?V�BV�dXU�9bBgA'�QAT�dXU�7FC9�c�<AfUcd]UAd�<A�dXU�DBbdX�MUcd�HUTgQdUb�FQbdAUbcX<C�$nDMHFo�
Bb�dXU��FQbdAUbcX<C�%'�dXU�IdebWUBA�HUV<AUbi�$nHUV<AUbio%'�QAT�dXU�AUicdBAU�NB�;hCQAc<BA�F<CU?<AU�$nANB�;hCQAc<BA�FbB=USdo%)

JXU�7FC9�BCUbQdUc�Q�Rec<AUcc�TUfU?BC]UAd�WbBeC�dB�<TUAd<Vi�QAT�QAQ?ijU�Rec<AUcc�CbBCBcQ?c�dXQd�CbBf<TU�cdbQdUW<S�fQ?eU�
dB�7?RUbdQ�QAT�QbU�V<AQAS<Q??i�VUQc<R?U)�7c�QA�QWUAd�BV�dXU� E7'�dXU�7FC9�<c�ABd�ceR=USd�dB�9QAQT<QA�VUTUbQ?�Bb�CbBf<AS<Q?�
SBbCBbQdU�<ASB]U�dQhUc)

:CFK5F8&#CC" B�� B:CFA5H CB����

9UbdQ<A�cdQdU]UAdc�bU?Qd<AW�dB�7FC9�<A�dX<c�TBSe]UAd�SBAcd<dedU�VBbgQbT(?BB[<AW�<AVBb]Qd<BA)��BbgQbT(?BB[<AW�<AVBb]Qd<BA�
diC<SQ??i� SBAdQ<Ac� cdQdU]UAdc�g<dX�gBbTc� ceSX� Qc� nQAd<S<CQdU'o� nRU?<UfU'o� nUhCUSd'o� ndQbWUd'o� Bb� c<]<?Qb�gBbTc� ceWWUcd<AW�
VedebU� BedSB]Uc)� 8i� dXU<b� AQdebU'� ceSX� cdQdU]UAdc� QbU� ceR=USd� dB� fQb<Bec� b<c[c� QAT� eASUbdQ<Ad<Uc� dXQd� SBe?T� SQecU� dXU�
7FC9mc�QSdeQ?�bUce?dc�QAT�UhCUb<UASU�dB�T<VVUb�]QdUb<Q??i�VbB]�dXU�QAd<S<CQdUT�bUce?dc)��:<cS?BcebU�bU?QdUT�dB�UhCUSdUT�VedebU�
SB]]BT<di�Cb<S<AW'�VBbUSQcd�BV�QAd<S<CQdUT�bBiQ?di�fB?e]Uc'�OQAT�SQC<dQ?�UhCUAT<debUcP'�QAT�BdXUb�dQbWUdc�CbBf<TUT�<A�dX<c�
CQAQWU]UAdmc�:<cSecc<BA�QAT�7AQ?ic<c�SBAcd<dedU�VBbgQbT(?BB[<AW�cdQdU]UAdc)��:<cS?BcebU�BV�C?QAc�bU?QdUT�dB�QAT�UhCUSdUT�
bUce?dc�VbB]�dXU�IdebWUBA�bUV<AUbi6�dXU�UhCUSdQd<BA�BV�VQ<b�fQ?eU�QAT�V<AQ?�SBcdc�dB�dXU� E7�VBb�dXU�<AfUcd]UAd� <A�dXU�ANB�
;hCQAc<BA�CbB=USd6�Qcce]Cd<BAc�ecUT�dB�Ucd<]QdU�dXU�IdebWUBA�HUV<AUbi�FbBSUcc<AW�7WbUU]UAd6�SBAcdbeSd<BA�Ri�dX<bT�CQbd<Uc�
BV�AUg'�Bb�UhCQAc<BA�BV�Uh<cd<AW'�C<CU?<AU�SQCQS<di�Bb�BdXUb�]UQAc�BV�dbQAcCBbdQd<BA�dXQd�dXU�7FC9�]Qi�RU�bU?<QAd�BA'�Q?cB�
SBAcd<dedU� VBbgQbT(?BB[<AW� cdQdU]UAdc)� � JXUcU� VBbgQbT(?BB[<AW� cdQdU]UAdc� QbU� RQcUT�BA� SebbUAd� UhCUSdQd<BAc'� Ucd<]QdUc�
QAT�CbB=USd<BAc�QRBed�7FC9�QAT�dXU�<ATecdbi�<A�gX<SX�7FC9�BCUbQdUc'�QAT�QbU�ceR=USd�dB�[ABgA�QAT�eA[ABgA�b<c[c�QAT�
eASUbdQ<Ad<Uc�dXQd�SBe?T�SQecU�dXU�QSdeQ?�bUce?dc'�CUbVBb]QASU�Bb�QSX<UfU]UAdc�BV�7FC9�dB�RU�]QdUb<Q??i�T<VVUbUAd�VbB]�QAi�
VedebU� bUce?dc� '� CUbVBb]QASU� Bb� QSX<UfU]UAdc� UhCbUccUT� Bb� <]C?<UT� Ri� ceSX� VBbgQbT(?BB[<AW� cdQdU]UAdc)� � IeSX� b<c[� QAT�
eASUbdQ<Ad<Uc� <AS?eTU� SB]]BT<di� Cb<S<AW'� V?eSdeQd<BA� <A� SebbUAS<Uc� QAT� <AdUbUcd� bQdUc'� WUAUbQ?� USBAB]<S� QAT� Rec<AUcc�
SBAT<d<BAc� $<AS?eT<AW� Qc� Q� bUce?d� BV� UVVUSdc� BV� dXU� ABfU?� SBbBAQf<bec� $�9EL":(,4�%� CQATU]<S'� dXU� QSd<BAc� BV� EF;9&� QAT�
<AV?Qd<BA%�gX<SX�]Qi�<]CQSd'�Q]BAW�BdXUb�dX<AWc'�TU]QAT�QAT�ceCC?i�VBb�QAT�]Qb[Ud�Cb<SUc�BV�bBiQ?di�fB?e]Uc'�Bb�bUV<AUT�
CbBTeSdc'� QAT� dXU�QfQ<?QR<?<di�QAT�SBcd�BV� bUcBebSUc� bUae<bUT�Ri� dXU�9B]CQAi�c�BCUbQd<BAc6� fB?Qd<?<di�BV�QAT�Qcce]Cd<BAc�
bUWQbT<AW�SbeTU�B<?�QAT�BdXUb�CbBTeSd�Cb<SUc�<AS?eT<AW�TeU�dB�QSd<BAc�BV�EF;9&�dQ[UA�<A�bUcCBAcU�dB�9EL":(,4�Bb�BdXUbg<cU6�
<]CQSd�BV�SB]CUd<d<BA6�QR<?<di�dB�cUSebU�QTUaeQdU�dbQAcCBbdQd<BA�VBb�<dc�CbBTeSdc6�QSSUcc�dB�QCCbBCb<QdU�R<de]UA�VUUTcdBS[�
fB?e]Uc6�eAUhCUSdUT�T<cbeCd<BAc�Bb�TU?Qic�<A�eCWbQT<AW�R<de]UA�CbBTeSdc6�dXU�V?Uh<R<?<di�BV�7FC9mc�SQC<dQ?�cdbeSdebU6�QAT�
BdXUb� S<bSe]cdQASUc� QVVUSd<AW� bUfUAeUc� QAT� UhCUAcUc)� 7FC9mc� BCUbQd<BAc� XQfU� Q?cB� RUUA'� QAT� <A� dXU� VedebU� ]Qi� RU'�
QVVUSdUT�Ri�CbBf<AS<Q?�CB?<d<SQ?�TUfU?BC]UAdc'�QAT�Ri�AQd<BAQ?'� VUTUbQ?'�CbBf<AS<Q?�QAT� ?BSQ?� ?Qgc�QAT� bUWe?Qd<BAc'� ceSX�Qc�
UAf<bBA]UAdQ?� CbBdUSd<BA� bUWe?Qd<BAc)� � IXBe?T� BAU� Bb�]BbU� BV� dXUcU� b<c[c� Bb� eASUbdQ<Ad<Uc�]QdUb<Q?<jU'� Bb� cXBe?T� QAi� BV�
7FC9mc� Qcce]Cd<BAc� CbBfU� <ASBbbUSd'� QSdeQ?� bUce?dc�]Qi� fQbi� <A�]QdUb<Q?� bUcCUSdc� VbB]� dXBcU� CbB=USdUT� <A� dXU� VBbgQbT(
?BB[<AW� cdQdU]UAdc)� � JXU� <]CQSd� BV� QAi� BAU� VQSdBb� BA� Q� CQbd<Se?Qb� VBbgQbT(?BB[<AW� cdQdU]UAd� <c� ABd� TUdUb]<AQR?U� g<dX�
SUbdQ<Adi�Qc�ceSX�VQSdBbc�QbU�TUCUATUAd�eCBA�BdXUb�VQSdBbc'�dXU�7FC9mc�SBebcU�BV�QSd<BA�gBe?T�TUCUAT�eCBA�<dc�QccUcc]UAd�
BV�dXU�VedebU�SBAc<TUb<AW�Q??�<AVBb]Qd<BA�dXUA�QfQ<?QR?U)
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HUQTUbc�QbU�SQed<BAUT�dXQd�dXU�VBbUWB<AW�?<cd�BV�VQSdBbc�<c�ABd�UhXQecd<fU)��KACbUT<SdQR?U�Bb�eA[ABgA�VQSdBbc�ABd�T<cSeccUT�
<A� dX<c� C:"7� SBe?T� Q?cB� XQfU� QTfUbcU� UVVUSdc� BA� VBbgQbT(?BB[<AW� cdQdU]UAdc)� � 7?dXBeWX� 7FC9� RU?<UfUc� dXQd� dXU�
UhCUSdQd<BAc�SBAfUiUT�Ri�dXU�VBbgQbT(?BB[<AW�cdQdU]UAdc�QbU�bUQcBAQR?U�RQcUT�BA�<AVBb]Qd<BA�QfQ<?QR?U�dB�<d�BA�dXU�TQdU�
ceSX� VBbgQbT(?BB[<AW� cdQdU]UAdc� QbU� ]QTU'� AB� QccebQASUc� SQA� RU� W<fUA� Qc� dB� VedebU� bUce?dc'� ?UfU?c� BV� QSd<f<di� QAT�
QSX<UfU]UAdc)�7??�ceRcUaeUAd�VBbgQbT(?BB[<AW�cdQdU]UAdc'�gXUdXUb�gb<ddUA�Bb�BbQ?'�Qddb<RedQR?U�dB�7FC9�Bb�CUbcBAc�QSd<AW�
BA� <dc� RUXQ?V� QbU� UhCbUcc?i� aeQ?<V<UT� <A� dXU<b� UAd<bUdi� Ri� dXUcU� SQed<BAQbi� cdQdU]UAdc)� � 7FC9� Qcce]Uc� AB� BR?<WQd<BA� dB�
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	23),+RR?� Qc� QfUbQWUT� <A� dXU� -+--� V<cSQ?� iUQb'� Qc� dXU� TU]QAT� VBb� SbeTU� B<?� XQc� <ASbUQcUT� SBASebbUAd� g<dX� dXU� W?BRQ?�
USBAB]<S�bUSBfUbi'�bUce?d<AW�<A�<ASbUQcUT�bBiQ?di�fB?e]Uc�QfQ<?QR?U�VBb�7FC9�c�]Qb[Ud<AW�CBbdVB?<B)

�Bb� dXU�iUQb�UATUT�CQbSX�.,'�-+-.'� dXU�9bBgA�c�9EH"A�WbBcc� bUfUAeU�gQc�	.).�R<??<BA'� SB]CQbUT� dB�	,)1�R<??<BA� VBb� dXU�
-+--�V<cSQ?�iUQb'�Qc�Q�bUce?d�BV� <]CbBfUT�SbeTU�B<?�Cb<S<AW�QAT� <ASbUQcUT�bBiQ?di�fB?e]Uc�bUSU<fUT�VbB]�CbBTeSUbc)�9EH"A�
WbBcc�bBiQ?di�cQ?Uc�fB?e]Uc� <ASbUQcUT�Ri�11�CUbSUAd�dB�3+'20.�RR?cT�VBb� V<cSQ?�-+-.'�SB]CQbUT�dB�/3'003�RR?cT� <A� V<cSQ?�
-+--'�]Q<A?i�Qddb<RedQR?U�dB�X<WXUb�CQb�Cb<SUc)
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�Bb� dXU� SebbUAd� V<cSQ?� iUQb'� QCCbBh<]QdU?i� 1+� CUbSUAd� BV� 9EH"A� cQ?Uc�gUbU� Cb<SUT� BA�CIM'� -+� CUbSUAd� BA�M9I� QAT� dXU�
bU]Q<A<AW�-+�CUbSUAd�BV�BdXUb�9EH"A�cQ?Uc�gUbU�Cb<]Qb<?i�Cb<SUT�BA�dXU�FIE'�97B�QAT�SBATUAcQdU�RUASX]Qb[c)�JXU�bUQ?<jUT�
Cb<SU�bUSU<fUT�VBb�9EH"A�fB?e]Uc�g<??�bUV?USd�dXU�cQ?Uc�fB?e]U�SB]CBc<d<BA)�JXU�QfUbQWU�bUQ?<jUT�SbeTU�B<?�Cb<SU�BA�9EH"A�
bUfUAeU�gQc�	,,+).+RR?'�QA�<ASbUQcU�BV�--�CUbSUAd'�SB]CQbUT�dB�	4+)+1RR?�<A�dXU�cQ]U�CUb<BT�<A�-+--)�JXU�<ASbUQcU�<A�
dXU� QfUbQWU� bUQ?<jUT�9EH"A� cQ?Uc� Cb<SU� SBbbU?QdUc� dB� dXU� <ASbUQcUT�RUASX]Qb[�MJ"� Cb<SU� VBb� dXU� V<cSQ?� iUQb'� Qb<c<AW� VbB]�
cdbBAW�ceCC?i�TU]QAT�VeATQ]UAdQ?c)�!<WX� <AV?Qd<BA�XQc� ?UT�SUAdbQ?�RQA[c�dB� <ASbUQcU� <AdUbUcd�bQdUc�dXbBeWXBed�dXU�gBb?T�
?UQT<AW�dB�VUQbc�BV�Q�bUSUcc<BA�QAT�TU]QAT�TUcdbeSd<BA'�Q�Cb<]Qbi�SBAdb<Red<AW�VQSdBb�dB�bUSUAd�gUQ[AUcc�<A�MJ"�SbeTU�B<?�
Cb<S<AW)�

9Bcd� BV� cU??<AW� SbeTU� B<?� VBb� 9EH"A� QSd<f<d<Uc� gQc� SB]Cb<cUT� BV� CebSXQcUT� fB?e]Uc'� C<CU?<AU� dQb<VVc'� dbeS[<AW� SBcdc� QAT�
]Qb[Ud<AW� VUUc)� 7FC9�c� ]Qb[Ud<AW� BV� 9EH"A� fB?e]Uc� BVdUA� bUae<bUc� fB?e]Uc� dB� RU� CebSXQcUT� Qd� cCBd� Cb<SUc'� TeU� dB�
AB]<AQd<BA�cXBbdVQ??c�VbB]�CbBTeSUb�VBbUSQcdc)�JXU�Q]BeAd�Ri�gX<SX�SbeTU�B<?�bBiQ?di�<A([<AT�bUfUAeUc�UhSUUTc�dXU�SBcd�BV�
cU??<AW�SbeTU�B<?�bUCbUcUAdc�dXU�AUd�bUfUAeUc�QAT�RUAUV<d�dXU�9bBgA�bUSU<fUc�VbB]�9EH"A�QSd<f<d<Uc)�JXU�AUd�bUfUAeUc�VbB]�
9EH"A�QSd<f<d<Uc��VBb�dXU�V<cSQ?�iUQb�-+-.�gQc�	-)3�R<??<BA'�QA�<ASbUQcU�BV�,+2�CUbSUAd�VbB]�	,)/�R<??<BA�VBb�dXU�SB]CQbQd<fU�
-+--�V<cSQ?�iUQb'�Cb<]Qb<?i�Qddb<RedQR?U�dB�X<WXUb�Cb<SUc�QAT�dXU�X<WXUb�bBiQ?di�cXQbU�BV�CbBTeSUb�fB?e]Uc)
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JXU�7FC9�]Qb[Udc�QAT�dbQTUc�9EH"A�RQbbU?c�TU?<fUbUT�VbB]�BfUb�.++�CbBTeSUbc��QSbBcc�dXU�7?RUbdQ�VUUTUb�C<CU?<AU�cicdU]c)�
�Bb� dXU�iUQb�UATUT�CQbSX�.,'�-+-.'�7FC9�c�]Qb[Ud<AW� VUU� <ASB]U�gQc�	,-),�]<??<BA'�SB]CQbUT�dB�	,,)-�]<??<BA� VBb� dXU�
V<cSQ?�iUQb�-+--'�bUCbUcUAd<AW�Q�AB]<AQ?�]Qb[Ud<AW�VUU�<ASbUQcU�BV�3�CUbSUAd'�SB]CQbUT�dB�dXU�11�CUbSUAd�<ASbUQcU�<A�WbBcc�
cQ?Uc�fB?e]Uc�dXQd�gUbU�]Qb[UdUT)

 UAUbQ?� QAT� QT]<A<cdbQd<fU� UhCUAcUc� UASB]CQcc� SBbCBbQdU� XUQT� BVV<SU� SBcdc� Qc�gU??� Qc� dXU� HUV<AUbi� QAT� 9EH"A� cCUS<V<S�
QSd<f<d<Uc)��Bb�dXU�iUQb�UATUT�CQbSX�.,'�-+-.'�WUAUbQ?�QAT�QT]<A<cdbQd<fU�UhCUAcUc�gUbU�	,+)2�]<??<BA'�SB]CQbUT�dB�	,+),�
]<??<BA� VBb� dXU� -+--� V<cSQ?� iUQb'� bUCbUcUAd<AW� QA� <ASbUQcU� BV� 	+)1�]<??<BA'� Bb� 2� CUbSUAd'� Cb<]Qb<?i� TeU� dB� 	+)0�]<??<BA� VBb�
cBVdgQbU�eCWbQTUc)

 BJ9GHA9BH� B�BCFH<�K9GH�F98K5H9F�D5FHB9FG< D

C@aV=VgNaV?>�HBN>CNPaV?>

EA� #eAU� .+'� -+-,'� dXU� 7FC9� S?BcUT� BA� fQb<Bec� QWbUU]UAdc� g<dX� 9DH� $HUTgQdUb%� B<]<dUT'� 9QAQT<QA� DQdebQ?� HUcBebSUc�
B<]<dUT� $�9DHB�%'� DMK� BF'� QA� <AT<bUSd� gXB??i(BgAUT� ceRc<T<Qbi� BV� DBbdX� MUcd� HUV<A<AW� "AS)'� QAT� DMHF� dB� UVVUSd� QA�
BCd<]<jQd<BA�BV�DMHF�$dXU��ECd<]<jQd<BA�JbQAcQSd<BA�%)

FebceQAd� dB� dXU� QWbUU]UAd� RUdgUUA� dXU� 7FC9� QAT� DMK� BF'� Ri� <dc� WUAUbQ?� CQbdAUb'� DM� FXQcU� EAU� "AS)� $SB??USd<fU?i�
bUVUbbUT� dB� Qc� nDMK� BFo%'� dXU� 7FC9� QSae<bUT� Q� 0+� CUbSUAd� <AdUbUcd� <A� DMHF� VbB]�DMK� BF� $dXU� nFQbdAUbcX<C� "AdUbUcd�
FebSXQcU�7WbUU]UAdo%)�JXU�QSae<c<d<BA�UAQR?Uc�dXU�7FC9�dB�CbBf<TU�BfUbc<WXd�QAT�WBfUbAQASU�BV�dXU�HUV<AUbi�BCUbQd<BAc'�
]Q<AdUAQASU'�dUSXA<SQ?�UAW<AUUb<AW'�V<AQAS<Q?�]QAQWU]UAd'�USBAB]<S�C?QAA<AW�QAT�cSXUTe?<AW'�QAT�BCd<]<jQd<BA)

7c�CUb�dXU�FQbdAUbcX<C�"AdUbUcd�FebSXQcU�7WbUU]UAd'�dXU�SBAdbQSdeQ?�CebSXQcU�Cb<SU�VBb�dXU�dbQAcQSd<BA�gQc�BAU�9QAQT<QA�
TB??Qb�CQiQR?U�eCBA�S?Bc<AW)

"A� SBAAUSd<BA�g<dX� dXU�ECd<]<jQd<BA� JbQAcQSd<BA'�DMHF�UAdUbUT� <AdB� QA� QWbUU]UAd�g<dX�DMK�BF� dB� ed<?<jU� SUbdQ<A� 9E-�
SQCdebU�dUSXAB?BWi�<A�UhSXQAWU�VBb�QA�QAAeQ?�?<SUAc<AW�VUU�RQcUT�BA�9E-�SQCdebUT�VbB]�dXU�HUV<AUbi)�JXU�?<SUAc<AW�VUU�<c�
CQiQR?U�Qd�Q�bQdU�BV�QCCbBh<]QdU?i�	2)++dBAAU�BV�9E-�SQCdebUT�QAT�dbQAcCBbdUT�<A�dXU�7?RUbdQ�9QbRBA�JbeA[�B<AU�$n79JBo%)�
JXU�QAAeQ?�?<SUAc<AW�VUU�CQiQR?U�<A�VedebU�CUb<BTc�g<??�RU�ceR=USd�dB�bUTeSd<BAc�RQcUT�BA�SUbdQ<A�USBAB]<S�dUcdc)�7FC9�XQc�
bUSBWA<jUT�dXU�VQ<b�fQ?eU�BV�<dc�cXQbU�BV�Q]BeAdc�UhCUSdUT�dB�RU�CQiQR?U�<A�VedebU�CUb<BTc�VBb�dXU�?<SUAc<AW�VUU�Qc�SBAd<AWUAd�
SBAc<TUbQd<BA�BV�	-,2).�]<??<BA)
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JXU�7FC9�XQc�QCC?<UT� =B<Ad�fUAdebU�QSSBeAd<AW'�bUSBWA<j<AW�dXU�b<WXdc�dB�dXU�AUd�QccUdc�BV�QA�QbbQAWU]UAd�QAT�ecUc�dXU�
Uae<di� ]UdXBT� gXUbU<A� dXU� 9B]]<cc<BA�c� <A<d<Q?� <AfUcd]UAd� gQc� bUSBWA<jUT� Qd� SBcd� QAT� ceRcUaeUAd?i� QT=ecdUT� VBb� dXU�
7FC9mc�cXQbU�BV�dXU�=B<Ad�fUAdebUmc�<ASB]U�Bb�?Bcc'�?Ucc�T<cdb<Red<BAc�bUSU<fUT)
�
JXU�dQR?U�RU?Bg�ce]]Qb<jUc�dXU�SXQAWU�<A�dXU�<AfUcd]UAd�<A�DMHF�=B<Ad�fUAdebU5

�				O" ANBPU�,%��)�, CQbSX�.,'�-+--

8Q?QASU'�RUW<AA<AW�BV�iUQb � �.)%/)� � l�

"A<d<Q?�<AfUcd]UAd � i� � -2.'/31�

7FC9�c�cXQbU�BV�?Bcc�VbB]�dXU�<AfUcd]UAd�<A�DMHF� � ��)%�00$� � $--'330%�

8Q?QASU'�UAT�BV�iUQb � �,)%,�-� � -0+'1+,�

KATUb� dXU�ECd<]<jQd<BA�JbQAcQSd<BA'� dXU�Bb<W<AQ?� dUb]�BV� dXU�FbBSUcc<AW�7WbUU]UAdc�gQc�UhdUATUT�Ri�,+�iUQbc� dB�-+03)�
DMHF�bUd<bUT�X<WXUb�SBcd�ceRBbT<AQdUT�TURd'�gX<SX�SQbb<UT� <AdUbUcd�bQdUc�BV�Cb<]U�C?ec�1�CUbSUAd'�g<dX� ?BgUb�SBcd�cUA<Bb�
cUSebUT�RBATc�Qd�QA�QfUbQWU�bQdU�BV�QCCbBh<]QdU?i�-)01�CUbSUAd'�bUTeS<AW�<AdUbUcd�SBcdc�dB�DMHF�QAT�QccBS<QdUT�dB??c�dB�
dXU� JB??CQiUbc)� 7c� ceSX'� BA� #eAU� .+'� -+-,'� DMHF� bUCQ<T� 7FC9mc� QAT� 9DHBmc� ceRBbT<AQdUT� TURd� QTfQASUc'� bUce?d<AW� <A�
	00.)3� ]<??<BA� BV� Cb<AS<CQ?� QAT� <AdUbUcd� bUCQ<T� BA� dXU� dUb]� ?BQA� bUSU<fQR?U� dB� 7FC9)� "A� QTT<d<BA'� 	3/+� ]<??<BA� gQc�
T<cdb<RedUT�Ri�DMHF�dB�9DHB�QAT�DMK�BF�Cb<Bb�dB�dXU�ECd<]<jQd<BA�JbQAcQSd<BA�S?Bc<AW)

JB�VQS<?<dQdU�dXU�ECd<]<jQd<BA�JbQAcQSd<BA'�DMHF�<cceUT�	-)1�R<??<BA�BV�cUA<Bb�cUSebUT�RBATc�g<dX�fQbi<AW�]Qdeb<di�dUABbc�
bQAW<AW�VbB]�-)0�iUQbc�dB�dX<bdi�iUQbc�QAT� <AdUbUcd�bQdUc�bQAW<AW�VbB]�,)-+�CUbSUAd�dB�.)20�CUbSUAd)�7TT<d<BAQ??i'�DMHF�c�
Uh<cd<AW�	.)0�R<??<BA�ciAT<SQdUT�SbUT<d�VQS<?<di�gQc�Q]UATUT)�JXU�	-)+�R<??<BA�bUfB?f<AW�SbUT<d�VQS<?<di�gQc�UhdUATUT�Ri�dXbUU�
iUQbc�dB�#eAU�-+-/'�QAT�dXU�	,)0�R<??<BA�ABA(bUfB?f<AW�SbUT<d�VQS<?<di�gQc�bUTeSUT�Ri�	+)0�R<??<BA�dB�	,)+�R<??<BA�QAT�UhdUATUT�
Ri�dgB�iUQbc�dB�#eAU�-+-.'�Qc�ceRcUaeUAd?i�Q]UATUT�<A�#e?i�-+--)

7c�Q�bUce?d�BV�dXU�ECd<]<jQd<BA�JbQAcQSd<BA'�dXU�7FC9�<c�Q�0+�CUbSUAd�BgAUb� <A�DMHF'� <A�QTT<d<BA�dB�RU<AW�Q�20�CUbSUAd�
JB??CQiUb�<A�dXU�IdebWUBA�HUV<AUbi)�JXU�9B]]<cc<BA�bU]Q<Ac�eASBAT<d<BAQ??i�BR?<WQdUT�dB�CQi�dB�DMHF�<dc�20�CUbSUAd�CbB�
bQdQ�cXQbU�BV�dXU�TURd�SB]CBAUAd�BV�dXU�]BAdX?i�VUU(VBb(cUbf<SU�dB??�BfUb�dXU�/+(iUQb�dB??<AW�CUb<BT)

JXU� <A<d<Q?� <AfUcd]UAd� Qd� #eAU� .+'� -+-,� gQc� SB]Cb<cUT� BV� SQcX� SBAc<TUbQd<BA� BV� BAU� TB??Qb'� ?<SUAcU� VUU� SBAd<AWUAd�
SBAc<TUbQd<BA�QAT�dbQAcQSd<BA�SBcdc�Qddb<RedQR?U�dB�QSae<b<AW�dXU�CQbdAUbcX<C�<AdUbUcd)

JXU�dQR?U�RU?Bg�CbUcUAdc�dXU�cUW]UAdUT�AUd�<ASB]U�$?Bcc%�VbB]�dXU�DMHF�=B<Ad�fUAdebU)

MRNBC�R>QRQ�ANBPU�,%
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�<AQASU�SBcdc � �0%-�)$� � $0'/1.%�

7FC9�c�cXQbU�BV�?Bcc�VbB]�dXU�<AfUcd]UAd�<A�DMHF� � ��)%�00$� � $--'330%�

7T=ecd]UAdc�dB�DMHF�?<SUAcU�VUU�CbBf<c<BA�$ABdU�,3% � 0%/,1� � -0'/41�

 Q<A�VbB]�DBbdX�MUcd�HUTgQdUb�FQbdAUbcX<C � 20%,/� � -'1,,�

BRa�V>P?=R��Y?CC$�N>Q�P?=@BRUR>CVcR�V>P?=R��Y?CC$ � 12%2-� � $-'30-%�

�Bb�dXU�-+-.�V<cSQ?�iUQb'�7FC9�bUSBbTUT�Q�	-+).�]<??<BA�?Bcc�BA�dXU�0+�CUbSUAd�<AfUcd]UAd�<A�DMHF�Qc�SB]CQbUT�dB�Q�?Bcc�
BV�	--)4�]<??<BA� VBb�-+--� V<cSQ?�iUQb)�7FC9�bUSBbTUT�Q�	,,2)1�]<??<BA�bUSBfUbi� dB� <dc� ?<SUAcU� VUU�CQiQR?U�CbBf<c<BA� <A� dXU�
SebbUAd�iUQb� bUV?USd<AW�QA�eCgQbT� bUf<c<BA� <A� dXU�T<cSBeAd� bQdU�QAT� bUf<c<BAc� dB�Ucd<]QdUT� d<]<AW�QAT�Q]BeAdc�BV� VedebU�
?<SUAcU� VUU� SQcX� BedV?Bgc)� JXU� SB]CQbQd<fU� -+--� V<cSQ?� iUQb� UhCUb<UASUT� Q� bUSBfUbi� BV� 	-0)0�]<??<BA� Cb<]Qb<?i� TeU� dB� Q�
T<cSBeAd�bQdU�bUf<c<BA)
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DMHF�gQc�VBb]UT�BA��URbeQbi�,1'�-+,,'�SBAcdbeSdUT�QAT�BCUbQdUc�dXU�IdebWUBA�HUV<AUbi)�EA��URbeQbi�,1'�-+,,'�g<dX�Q�
ceRcUaeUAd�Q]UAT]UAd�BA�#eAU�.+'�-+-,'�7FC9�QAT�9QAQT<QA�DQdebQ?�HUcBebSUc�FQbdAUbcX<C�$n9DHo%'�UAdUbUT�<AdB�dB??<AW�
QbbQAWU]UAdc� g<dX� DMHF� $SB??USd<fU?i'� dXU� �FbBSUcc<AW� 7WbUU]UAdc�%)� JXU� FbBSUcc<AW� 7WbUU]UAdc� gUbU� .+(iUQb� dB??<AW�
QbbQAWU]UAdc�gX<SX�SBAdbQSd�dXU�7FC9�QAT�9DH�Qc�JB??CQiUbc�$�JB??CQiUbc�%�VBb�20�CUbSUAd�QAT�-0�CUbSUAd�BV�dXU�HUV<AUbi�
SQCQS<di'� bUcCUSd<fU?i'� QAT�gUbU� <A�UVVUSd� SB]]UAS<AW� #eAU�,'�-+,3)� JXU�HUV<AUbi� SB]]UASUT�SB]]UbS<Q?�BCUbQd<BA�BA�
#eAU� ,'� -+-+)� "A� QSSBbTQASU� g<dX� dXU� FbBSUcc<AW� 7WbUU]UAdc'� DMHF� g<??� CbBSUcc� QAAeQ??i� .2'0++� RR?cT� BV� R<de]UA�
VUUTcdBS[�VBb�dXU�7FC9)�7c�bUae<bUT�Ri�dXU�dUb]c�BV�dXU�FbBSUcc<AW�7WbUU]UAdc'�Q�dbecd�QSSBeAd�$dXU�"A<d<Q?�FbBSUUTc�Jbecd�
7SSBeAd�Bb�n"FJ7o%�XQc�RUUA�UcdQR?<cXUT�dB�VQS<?<dQdU�dXU�CQi]UAdc�dB�QAT�VbB]�dXU�JB??CQiUbc�QAT�DMHF)

7c�CQbd�BV�dXU�ECd<]<jQd<BA�JbQAcQSd<BA'�dXU�FbBSUcc<AW�7WbUU]UAdc�gUbU�Q]UATUT�BA�#eAU�.+'�-+-,'�UVVUSd<fU�gXUbU<A�dXU�
dUb]�BV�dXU�FbBSUcc<AW�7WbUU]UAdc�gUbU�UhdUATUT�Ri�,+�iUQbc�dB�-+03)�JXU�7FC9�XQc�UhUbS<cUT�=eTW]UAd�<A�TUdUb]<A<AW�
dXQd�dXU�JB??CQiUb�QbbQAWU]UAd�<c�Q�=B<Ad�BCUbQd<BA�<A�gX<SX�<d�XQc�Q�20�CUbSUAd�<AdUbUcd� <A�dXU�QccUdc'� ?<QR<?<d<Uc'�bUfUAeU'�
QAT� UhCUAcUc'� QAT� bUSBbTc� <dc� 20� CUbSUAd� <AdUbUcd� <A� dXU�7FC9� V<AQAS<Q?� cdQdU]UAdc)� JXU� 9B]]<cc<BA� <c� eASBAT<d<BAQ??i�
BR?<WQdUT�dB�CQi�<dc�20�CUbSUAd�CbB�bQdQ�cXQbU�BV�dXU�TURd�SB]CBAUAd�BV�dXU�]BAdX?i�VUU(VBb(cUbf<SU�dB??�BfUb�dXU�/+(iUQb�
dB??<AW� CUb<BT)� IQ?Uc� BV� T<UcU?� QAT� bUV<AUT�CbBTeSdc� QAT� QccBS<QdUT� bUV<A<AW� dB??c� QbU� bUSBWA<jUT� <A� dXU� IdebWUBA�HUV<AUbi�
cUW]UAd)

JXU� VB??Bg<AW� dQR?U� ce]]Qb<jUc� dXU� BCUbQd<BAc� BV� dXU� HUV<AUbi� VBb� dXU� V<cSQ?� iUQbc� -+-.� QAT� -+--� eATUb� dXU� JB??CQiUb�
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Independent Auditor’s Report 

To the Board of Directors of the Alberta Petroleum Marketing Commission 

Report on the Consolidated Financial Statements 

Opinion 
I have audited the consolidated financial statements of the Alberta Petroleum Marketing Commission 
(the Group), which comprise the consolidated statement of financial position as at March 31, 2023, 
and the consolidated statements of income (loss) and comprehensive income (loss), changes in 
deficit, and cash flows for the year then ended, and notes to the consolidated financial statements, 
including a summary of significant accounting policies. 

In my opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at March 31, 2023, and its financial 
performance, and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards. 

Basis for opinion 
I conducted my audit in accordance with Canadian generally accepted auditing standards. My 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Consolidated Financial Statements section of my report. I am independent of the Group in 
accordance with the ethical requirements that are relevant to my audit of the consolidated financial 
statements in Canada, and I have fulfilled my other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to 
provide a basis for my opinion.  

Other information  
Management is responsible for the other information. The other information comprises the 
information included in the Annual Report, but does not include the consolidated financial 
statements and my auditor’s report thereon. The Annual Report is expected to be made available to 
me after the date of this auditor’s report. 

My opinion on the consolidated financial statements does not cover the other information and I do 
not express any form of assurance conclusion thereon. 

In connection with my audit of the consolidated financial statements, my responsibility is to read 
the other information identified above and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated financial statements or my knowledge obtained in the 
audit, or otherwise appears to be materially misstated.  

If, based on the work I will perform on this other information, I conclude that there is a material 
misstatement of this other information, I am required to communicate the matter to those charged 
with governance.  



Responsibilities of management and those charged with governance for the consolidated 
financial statements  
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards, and for such internal 
control as management determines is necessary to enable the preparation of the consolidated 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless an intention exists to liquidate or to 
cease operations, or there is no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s financial reporting 
process.   

Auditor's responsibilities for the audit of the consolidated financial statements 
My objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes my opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally 
accepted auditing standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these consolidated financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, I exercise 
professional judgment and maintain professional skepticism throughout the audit. I also: 
• Identify and assess the risks of material misstatement of the consolidated financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If I conclude that a material uncertainty exists, I am required to draw attention in my
auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
evidence obtained up to the date of my auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.



• Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. I am responsible for the direction, supervision and performance of the group audit.
I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit. 

[Original signed by W. Doug Wylie FCPA, FCMA, ICD.D] 
Auditor General 

June 2, 2023 
Edmonton, Alberta 
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QAT�SBAT<d<BA�AUSUccQbi�VBb�<dc�<AdUATUT�ecU)

JXU�9B]]<cc<BA�<c�TUCbUS<Qd<AW�<dc�BVV<SU�VebA<debU�QAT�Uae<C]UAd�QAT�?UQcUXB?T�<]CbBfU]UAdc�BfUb�Q�CUb<BT�BV�V<fU�iUQbc)

EVV<SU�Uae<C]UAd�QAT�<]CbBfU]UAdc�QAT�b<WXd(BV(ecU�QccUdc�XQfU�RUUA�CbUcUAdUT�Qc�SBbCBbQdU�QccUdc�<A�dXU�9BAcB?<TQdUT�
IdQdU]UAd�BV��<AQAS<Q?�FBc<d<BA)

�D" �.BPS NA�#ARA+.LIAJP� OOAPO

JXU� 9B]]<cc<BA� XQc� <AdUbAQ??i� TUfU?BCUT� BCUbQd<BAc� cBVdgQbU� dB� XQAT?U� QSdeQ?<jQd<BA� QAT� cUdd?U]UAd� BV� bBiQ?di� QAT�
]Qb[Ud<AW� dbQAcQSd<BAc)� "A� QTT<d<BA'� 7FC9� CebSXQcUT� QSSBeAd<AW� cBVdgQbU� VBb� bUCBbd<AW� QAT� V<AQAS<Q?� cUdd?U]UAd� BV�
dbQAcQSd<BAc)

JXUcU� cBVdgQbU� bU?QdUT� QccUdc� QbU� Q]Bbd<jUT� BA� Q� cdbQ<WXd(?<AU� RQc<c� BfUb� dXU� Ucd<]QdUT� ecUVe?� ?<VU� BV� dXU� cBVdgQbU)� JXU�
cBVdgQbU�cicdU]c�XQfU�QA�Ucd<]QdUT�ecUVe?�?<VU�BV�,+�iUQbc)

�E" �IL ENIAJP�.B�+.JC$+ERA#� OOAPO

BBAW(?<fUT� QccUdc� QbU� bUf<UgUT� VBb� <]CQ<b]UAd�gXUAUfUb� UfUAdc� Bb� SXQAWUc� <A� S<bSe]cdQASUc� <AT<SQdU� dXQd� dXU� SQbbi<AW�
Q]BeAd�BV�dXU�QccUd�]Qi�ABd�RU�bUSBfUbQR?U)�"A�QTT<d<BA'�QA�QAAeQ?�bUf<Ug�<c�CUbVBb]UT)�7ccUdc�QbU�WbBeCUT�Qd�dXU�?BgUcd�
?UfU?�gXUbU�dXUbU�QbU�cUCQbQdU?i�<TUAd<V<QR?U�SQcX�<AV?Bgc�VBb�dXU�CebCBcU�BV�QccUcc<AW�<]CQ<b]UAd)

"V�dXUbU�<c�QA�<AT<SQd<BA�BV�<]CQ<b]UAd'�dXU�QccUdmc�bUSBfUbQR?U�Q]BeAd�<c�Ucd<]QdUT)�JXU�bUSBfUbQR?U�Q]BeAd�<c�dXU�WbUQdUb�
BV�QA�QccUdmc� VQ<b� fQ?eU� ?Ucc� SBcd� dB� cU??� QAT� <dc�fQ?eU� <A�ecU'� <V� dXU�SQbbi<AW�Q]BeAd�BV� dXU�QccUd�UhSUUTc� dXU� bUSBfUbQR?U�
Q]BeAd'� QA� <]CQ<b]UAd� ?Bcc� <c� bUSBWA<jUT)� "]CQ<b]UAd� ?BccUc� QbU� bUSBWA<jUT� <A� dXU� 9BAcB?<TQdUT� IdQdU]UAd� BV� "ASB]U�
$BBcc%�QAT�9B]CbUXUAc<fU�"ASB]U�$BBcc%)

"V�dXU�S<bSe]cdQASUc�?UQT<AW�dB�dXU�<]CQ<b]UAd�QbU�AB�?BAWUb�CbUcUAd'�QA�<]CQ<b]UAd�?Bcc�]Qi�RU�bUfUbcUT�bU?QdUT�dB�dXU�
cBVdgQbU�TUfU?BC]UAd�QccUdc�TUcSb<RUT�Qc�<AdQAW<R?U�QccUdc�<A�dXUcU�V<AQAS<Q?�cdQdU]UAdc)�JXU�UhdUAd�BV�dXU�<]CQ<b]UAd�?Bcc�
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dXQd�SQA�RU�bUfUbcUT�<c�TUdUb]<AUT�Ri�dXU�SQbbi<AW�SBcd�AUd�BV�Q]Bbd<jQd<BA�dXQd�gBe?T�XQfU�Uh<cdUT�<V�dXU�<]CQ<b]UAd�XQT�
ABd�BSSebbUT)�JXUbUVBbU'� bUfUbcQ?�BV� dXU� ?Bcc�SQAABd�UhSUUT�dXU�dBdQ?�SQbbi<AW�SBcd� ?Ucc�Q]Bbd<jQd<BA�BV� dXU�QccUd�XQT�dXU�
<]CQ<b]UAd�ABd�BSSebbUT)�JXU�<]CQ<b]UAd�?Bcc�bUfUbcQ?c�QbU�bUSBWA<jUT�<A�dXU�9BAcB?<TQdUT�IdQdU]UAd�BV�"ASB]U�$BBcc%�QAT�
9B]CbUXUAc<fU�"ASB]U�$BBcc%)

�W$ �ECDP$.B$4OA� OOAPO� J#�+E !E+EPEAO

7d�<ASUCd<BA�BV�Q�SBAdbQSd'�QA�QccUcc]UAd�<c�CUbVBb]UT�dB�QccUcc�gXUdXUb�Q�SBAdbQSd�<c'�Bb�SBAdQ<Ac�Q�?UQcU)�7�SBAdbQSd�<c'�Bb�
SBAdQ<Ac�Q�?UQcU�<V�dXU�SBAdbQSd�SBAfUic�dXU�b<WXd�dB�SBAdbB?�dXU�ecU�BV�QA�<TUAd<V<UT�QccUd�VBb�Q�CUb<BT�BV�d<]U�<A�UhSXQAWU�VBb�
SBAc<TUbQd<BA)�JB�QccUcc�gXUdXUb�Q�SBAdbQSd�SBAfUic� dXU�b<WXd� dB�SBAdbB?� dXU�ecU�BV�QA� <TUAd<V<UT�QccUd'�QA�QccUcc]UAd� <c�
CUbVBb]UT�dB�TUdUb]<AU�gXUdXUb5�dXU�SBAdbQSd�<AfB?fUc�dXU�ecU�BV�QA�<TUAd<V<UT�QccUd6�XQc�dXU�b<WXd�dB�BRdQ<A�ceRcdQAd<Q??i�
Q??�BV�dXU�USBAB]<S�RUAUV<dc�VbB]�dXU�ecU�BV�dXU�QccUd�dXbBeWXBed�dXU�CUb<BT�BV�ecU6�QAT'�XQc�dXU�b<WXd�dB�T<bUSd�dXU�ecU�BV�
dXU�QccUd)

7�b<WXd(BV(ecU�QccUd�QAT�Q�?UQcU�?<QR<?<di�<c�bUSBWA<jUT�Qd�dXU�SB]]UASU]UAd�TQdU�BV�dXU�?UQcU�SBAdbQSd'�gX<SX�<c�dXU�TQdU�
dXQd�dXU�b<WXd(BV(ecU�QccUd� <c�QfQ<?QR?U)�JXU�b<WXd(BV(ecU�QccUd� <c� <A<d<Q??i�]UQcebUT�Qd�SBcd)�JXU�SBcd�BV�Q�b<WXd(BV(ecU�QccUd�
<AS?eTUc� dXU�Q]BeAd�BV� dXU� <A<d<Q?�]UQcebU]UAd�BV� dXU� ?UQcU� ?<QR<?<di'� ?UQcU�CQi]UAdc�]QTU�Cb<Bb� dB� dXU�SB]]UASU]UAd�
TQdU'�<A<d<Q?�T<bUSd�SBcdc�QAT�Ucd<]QdUc�BV�dXU�QccUd�bUd<bU]UAd�BR?<WQd<BA'�<V�QAi)�IeRcUaeUAd�dB�<A<d<Q?�bUSBWA<d<BA'�dXU�b<WXd(
BV(ecU�QccUd� <c�TUCbUS<QdUT�ec<AW�dXU�cdbQ<WXd(?<AU�]UdXBT�BfUb�dXU�UQb?<Ub�BV�dXU�UAT�BV�dXU�ecUVe?� ?<VU�BV�dXU�b<WXd(BV(ecU�
QccUd�Bb�dXU�?UQcU�dUb])

BUQcU�?<QR<?<d<Uc�QbU�<A<d<Q??i�]UQcebUT�Qd�dXU�CbUcUAd�fQ?eU�BV�?UQcU�CQi]UAdc�T<cSBeAdUT�Qd�dXU�bQdU�<]C?<S<d�<A�dXU�?UQcU'�Bb�
<V�ABd�bUQT<?i�TUdUb]<AQR?U'� dXU�9B]]<cc<BA�c� <ASbU]UAdQ?�RBbbBg<AW�bQdU)�BUQcU�CQi]UAdc� <AS?eTU�V<hUT� ?UQcU�CQi]UAdc'�
fQb<QR?U� ?UQcU� CQi]UAdc� RQcUT� BA� <AT<SUc� Bb� bQdUc'� bUc<TeQ?� fQ?eU� WeQbQAdUUc� QAT� CebSXQcU� BCd<BAc� UhCUSdUT� dB� RU�
UhUbS<cUT)� IeRcUaeUAd� dB� <A<d<Q?� bUSBWA<d<BA'� dXU� ?UQcU� ?<QR<?<di� <c�]UQcebUT� Qd� Q]Bbd<jUT� SBcd� ec<AW� dXU�UVVUSd<fU� <AdUbUcd�
]UdXBT)�BUQcU�?<QR<?<d<Uc�QbU�bU(]UQcebUT�<V�dXUbU�QbU�SXQAWUc�<A�dXU�?UQcU�dUb]�Bb�<V�dXU�9B]]<cc<BA�SXQAWUc�<dc�QccUcc]UAd�
BV�gXUdXUb�<d�<c�bUQcBAQR?i�SUbdQ<A�<d�g<??�UhUbS<cU�Q�CebSXQcU'�UhdUAc<BA�Bb�dUb]<AQd<BA�BCd<BA)�BUQcU�?<QR<?<d<Uc�QbU�Q?cB�bU(
]UQcebUT�<V�dXUbU�QbU�SXQAWUc�<A�dXU�Ucd<]QdU�BV�dXU�Q]BeAdc�CQiQR?U�eATUb�dXU�?UQcU�TeU�dB�SXQAWUc�<A�<AT<SUc�Bb�bQdUc'�Bb�
bUc<TeQ?�fQ?eU�WeQbQAdUUc)

�G" �ARAJ4A�BN.I�".JPN "PO�SEPD�"4OP.IANO

HUfUAeU�VbB]�SBAdbQSdc�g<dX�SecdB]Ubc�<c�bUSBWA<jUT�gXUA�Bb�Qc�7FC9�cQd<cV<Uc�Q�CUbVBb]QASU�BR?<WQd<BA�Ri�dbQAcVUbb<AW�Q�
CbB]<cUT�WBBT�Bb�cUbf<SU�dB�Q�SecdB]Ub)��Bb�]Qb[Ud<AW�QSd<f<d<Uc'� dXU�9B]]<cc<BA�UQbAc�bUfUAeU�dXbBeWX�]Qb[Ud<AW�VUUc�
SXQbWUT�dB�dXU�:E;�RQcUT�BA�AUd�fB?e]Uc�cB?T)�9B??USd<BA�BV�bUfUAeU�BSSebc�BA�Bb�QRBed�dXU�-0dX�BV�dXU�]BAdX�VB??Bg<AW�
TU?<fUbi)�CQb[Ud<AW� VUUc�QbU�bUSBWA<jUT�gXUA�UQbAUT�gX<SX�SBbbUcCBATc�dB�dXU�cUbf<SU�CUb<BT� <A�gX<SX�dXU�SBAfUAd<BAQ?�
SbeTU�B<?�]Qb[Ud<AW�QSd<f<d<Uc�dQ[U�C?QSU)

JXU�IdebWUBA�HUV<AUbi�QSX<UfUT�dXU�9B]]UbS<Q?�ECUbQd<BAc�:QdU�$n9E:o%�Qc�BV�#eAU�,'�-+-+)�HUfUAeU�VbB]�CbBTeSd�cQ?Uc�<c�
bUSBWA<jUT�gXUA�CUbVBb]QASU�BR?<WQd<BAc� <A� dXU�cQ?Uc�SBAdbQSdc�QbU�cQd<cV<UT�QAT� <d� <c�CbBRQR?U� dXQd� dXU�9B]]<cc<BA�g<??�
SB??USd�dXU�SBAc<TUbQd<BA�dB�gX<SX�<d�<c�UAd<d?UT)�FUbVBb]QASU�BR?<WQd<BAc�QbU�cQd<cV<UT�Qd�dXU�CB<Ad�<A�d<]U�gXUA�dXU�CbBTeSd�
<c� ?<VdUT� VbB]� dXU� HUV<AUbi� VQS<?<di� QAT� SBAdbB?� CQccUc� dB� dXU� SecdB]Ub)� JXU� SecdB]Ubc� QbU� QccUccUT� VBb� SbUT<dgBbdX<AUcc�
RUVBbU� UAdUb<AW� <AdB� SBAdbQSdc� QAT� dXbBeWXBed� dXU� bUfUAeU� bUSBWA<d<BA� CbBSUcc)� JXU� ?QbWUb� SBAdbQSdc� VBb� dXU� cQ?U� BV�
CbBTeSdc�WUAUbQ??i�XQfU�dUb]c�BV�WbUQdUb�dXQA�Q�iUQb)�JXUbU�QbU�Q?cB�cCBd�TUQ?c�QAT�SBAdbQSdc�?Ucc�dXQA�Q�iUQb)�HUfUAeUc�QbU�
diC<SQ??i�SB??USdUT�<A�dXU�SebbUAd�]BAdX�Bb�dXU�VB??Bg<AW�]BAdX)
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JXU�9B]]<cc<BA�S?Qcc<V<Uc� <dc� V<AQAS<Q?� QccUdc� <A� dXU� VB??Bg<AW�SQdUWBb<Uc5�]UQcebUT�Qd�Q]Bbd<jUT�SBcd'� VQ<b� fQ?eU� dXbBeWX�
BdXUb�SB]CbUXUAc<fU�<ASB]U�$n�LJE9"o%�QAT�VQ<b�fQ?eU�dXbBeWX�CbBV<d�Bb�?Bcc�$n�LJFBo%)�JXU�S?Qcc<V<SQd<BA�<c�]QTU�Qd�<A<d<Q?�
bUSBWA<d<BA�QAT�TUCUATc�BA�dXU�9B]]<cc<BAmc�Rec<AUcc�]BTU?�VBb�]QAQW<AW�V<AQAS<Q?�QccUdc�QAT�dXU�SBAdbQSdeQ?�dUb]c�BV�
dXU�SQcX�V?Bgc)�"A�BbTUb�VBb�Q�V<AQAS<Q?�QccUd�dB�RU�S?Qcc<V<UT�QAT�]UQcebUT�Qd�Q]Bbd<jUT�SBcd�Bb��LJE9"'�<d�AUUTc�dB�W<fU�b<cU�
dB� SQcX� V?Bgc� dXQd� QbU� cB?U?i� CQi]UAdc� BV� Cb<AS<CQ?� QAT� <AdUbUcd� $nIFF"o%� BA� dXU� Cb<AS<CQ?� Q]BeAd� BedcdQAT<AW)� JX<c�
QccUcc]UAd�<c�bUVUbbUT�dB�Qc�dXU�IFF"�dUcd�QAT�<c�CUbVBb]UT�Qd�QA�<Acdbe]UAd�?UfU?)��<AQAS<Q?�QccUdc�g<dX�SQcX�V?Bgc�dXQd�QbU�
ABd�IFF"�QbU�S?Qcc<V<UT�QAT�]UQcebUT�Qd�VQ<b�fQ?eU�dXbBeWX�CbBV<d�Bb�?Bcc'�<bbUcCUSd<fU�BV�dXU�Rec<AUcc�]BTU?)

JXU�9B]]<cc<BAmc�Rec<AUcc�]BTU?� VBb�]QAQW<AW� V<AQAS<Q?� QccUdc� bUVUbc� dB�XBg� <d�]QAQWUc� <dc� V<AQAS<Q?� QccUdc� <A�BbTUb� dB�
WUAUbQdU�SQcX�V?Bgc)�JXU�Rec<AUcc�]BTU?�TUdUb]<AUc�gXUdXUb�SQcX�V?Bgc�g<??�bUce?d�VbB]�SB??USd<AW�SBAdbQSdeQ?�SQcX�V?Bgc'�
cU??<AW�dXU�V<AQAS<Q?�QccUdc'�Bb�RBdX)��<AQAS<Q?�QccUdc�S?Qcc<V<UT�QAT�]UQcebUT�Qd�Q]Bbd<jUT�SBcd�QbU�XU?T�g<dX<A�Q�Rec<AUcc�
]BTU?�g<dX�dXU�BR=USd<fU�dB�XB?T�V<AQAS<Q?�QccUdc�<A�BbTUb�dB�SB??USd�SBAdbQSdeQ?�SQcX�V?Bgc�gX<?U�V<AQAS<Q?�QccUdc�S?Qcc<V<UT�
QAT�]UQcebUT�Qd��LJE9"�QbU�XU?T�g<dX<A�Q�Rec<AUcc�]BTU?�g<dX� dXU�BR=USd<fU�BV�RBdX�XB?T<AW� dB�SB??USd�SBAdbQSdeQ?�SQcX�
V?Bgc�QAT�cU??<AW)

IeRcUaeUAd� ]UQcebU]UAd� BV� V<AQAS<Q?� <Acdbe]UAdc� <c� RQcUT� BA� dXU<b� <A<d<Q?� S?Qcc<V<SQd<BAc)� JXU� 9B]]<cc<BA� TBUc� ABd�
SebbUAd?i�XQfU�QAi�V<AQAS<Q?�QccUdc�S?Qcc<V<UT�Bb�]UQcebUT�Qd��LJE9")

3+L#LB+#J�#44DR4�#R�#.MPR+;DC�BM4R-

JXU� 9B]]<cc<BA� S?Qcc<V<Uc� SQcX� QAT� SQcX� Uae<fQ?UAdc'� SQcX� XU?T� <A� dbecd� QAT� QSSBeAdc� bUSU<fQR?U� Qc� V<AQAS<Q?� QccUdc� Qd�
Q]Bbd<jUT�SBcd)�7]Bbd<jUT�SBcd�<c�TUV<AUT�Qc�dXU�Q]BeAd�Qd�gX<SX�dXU�V<AQAS<Q?�QccUd�<c�]UQcebUT�Qd�<A<d<Q?�bUSBWA<d<BA�]<Aec�
dXU�Cb<AS<CQ?�bUCQi]UAdc'�C?ec�Bb�]<Aec�dXU�Se]e?Qd<fU�Q]Bbd<jQd<BA�ec<AW�dXU�UVVUSd<fU�<AdUbUcd�bQdU�$n;"Ho%�]UdXBT�BV�QAi�
T<VVUbUASU�RUdgUUA�dXU�<A<d<Q?�Q]BeAd�QAT�dXU�]Qdeb<di�Q]BeAd�QAT'�VBb�V<AQAS<Q?�QccUdc'�Qc�QT=ecdUT�VBb�QAi�?Bcc�Q??BgQASU)�
 Q<Ac�QAT� ?BccUc�QbU�bUSBWA<jUT� <A�dXU�9BAcB?<TQdUT�IdQdU]UAd�BV� "ASB]U�$BBcc%�QAT�9B]CbUXUAc<fU� "ASB]U�$BBcc%�gXUA�
dXU�QccUd�<c�TUbUSBWA<jUT'�]BT<V<UT�Bb�<]CQ<bUT)

3+L#LB+#J�#44DR4�#R�3! :7-

JXU�9B]]<cc<BA�XQc�TUdUb]<AUT�dXQd�<d�TBUc�ABd�XQfU�SBAdbB?'� =B<Ad�SBAdbB?�Bb�c<WA<V<SQAd�<AV?eUASU�BfUb�<dc�"AfUcd]UAd�<A�
dXU�ANB� ;hCQAc<BA�FbB=USd� 9?Qcc�7� QAT�9� "AdUbUcdc� QAT� dX<c� <AfUcd]UAd�TBUc�ABd�]UUd� dXU� IFF"� dUcd'� TUcC<dU� dXU�9?Qcc�7�
"AdUbUcdc�UQbA<AW�Q�bUdebA�<A�dXU�VBb]�BV�QSSbUd<BA�<ASB]U�$ABdU�,+%)�JXUbUVBbU'�dXU�9B]]<cc<BA�]UQcebUc�dXU�"AfUcd]UAd�
<A�ANB�;hCQAc<BA�FbB=USd�Qd��LJFB)��<AQAS<Q?�QccUdc�Qd��LJFB�QbU�SQbb<UT�<A�dXU�9BAcB?<TQdUT�IdQdU]UAd�BV��<AQAS<Q?�FBc<d<BA�
Qd�VQ<b�fQ?eU�g<dX�AUd�SXQAWUc�<A�VQ<b�fQ?eU�bUSBWA<jUT�<A�dXU�9BAcB?<TQdUT�IdQdU]UAd�BV�"ASB]U�$BBcc%�QAT�9B]CbUXUAc<fU�
"ASB]U�$BBcc%)

�.N#+P.DLR-

JXU�9B]]<cc<BAmc�QSSBeAd<AW�CB?<Si�VBb� <]CQ<b]UAd�BV�V<AQAS<Q?�QccUdc� <c�Qc�VB??Bgc5�Qd�UQSX�bUCBbd<AW�TQdU'�BA�Q�VBbgQbT�
?BB[<AW�RQc<c'�dXU�9B]]<cc<BA�QccUccUc�dXU�UhCUSdUT�?BccUc�QccBS<QdUT�g<dX�<dc�V<AQAS<Q?�QccUdc�SQbb<UT�Qd�Q]Bbd<jUT�SBcd)��Bb�
dbQTU�QSSBeAdc�bUSU<fQR?U'�dXU�c<]C?<V<UT�QCCbBQSX�CUb]<ddUT�Ri�"�HI�4�<c�QCC?<UT'�gX<SX�bUae<bUc�UhCUSdUT�?<VUd<]U�SbUT<d�
?BccUc�dB�RU�bUSBWA<jUT�VbB]�<A<d<Q?�bUSBWA<d<BA�BV�dXU�bUSU<fQR?U)�JB�]UQcebU�UhCUSdUT�SbUT<d� ?BccUc'�QSSBeAdc�bUSU<fQR?U�
QbU� WbBeCUT� RQcUT� BA� dXU� SBeAdUbCQbdi� <AfUcd]UAd� bQd<AW� Qc� bUCBbdUT� Ri� dXU� SbUT<d� bQd<AW� QWUAS<Uc� QAT� QA� QAd<S<CQdUT�
TUVQe?d� bQdU� <c� QCC?<UT� dB� UQSX� bQd<AW� ]e?d<C?<UT� Ri� dXU� bUSU<fQR?U� RQ?QASU� BedcdQAT<AW� Qd� Q� bUCBbd<AW� TQdU)� �Bb�
SBeAdUbCQbd<Uc� ABd� bQdUT� Ri� dXU� SbUT<d� bQd<AW� QWUAS<Uc'� dXU� c<]C?<V<UT� QCCbBQSX� QAT� Q� CbBf<c<BA� ]Qdb<h� g<??� RU� ecUT� dB�
SQ?Se?QdU�dXU� <]CQ<b]UAd�CbBf<c<BA)�JXU�]Qdb<h�gBe?T� ?BB[�Qd�Q�T<VVUbUAd�CUbSUAdQWU�QCC?<UT�QWQ<Acd�UQSX�QW<AW�SQdUWBbi'�
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<AS?eT<AW�dXU�SebbUAd�Q]BeAdc)�JXU�<AdUbAQ?�QAT�UhdUbAQ?�SbUT<d�bQd<AW�BV�Q�SBeAdUbCQbdi�g<??�RU�SBAc<TUbUT�Qc�CQbd�BV�dX<c�
BfUbQ??�CbBSUcc)

9bUT<d�b<c[�VBb�?BAWUb�dUb]�bUSU<fQR?Uc�<c�QccUccUT�RQcUT�BA�QA�UhdUbAQ?�SbUT<d�bQd<AW�BV�dXU�SBeAdUbCQbdi)��Bb�?BAWUb�dUb]�
bUSU<fQR?Uc�g<dX�SbUT<d�b<c[�dXQd�XQc�ABd�<ASbUQcUT�c<WA<V<SQAd?i�c<ASU�dXU�TQdU�BV�bUSBWA<d<BA'�dXU�9B]]<cc<BA�]UQcebUc�dXU�
UhCUSdUT�SbUT<d�?Bcc�Qc�dXU�,-�]BAdX�UhCUSdUT�SbUT<d�?Bcc)

9XQAWUc� <A� dXU� CbBf<c<BA� VBb� UhCUSdUT� SbUT<d� ?Bcc� QbU� bUSBWA<jUT� BA� dXU� 9BAcB?<TQdUT� IdQdU]UAd� BV� "ASB]U� $BBcc%� QAT�
9B]CbUXUAc<fU�"ASB]U�$BBcc%)

JXU�9B]]<cc<BA�SBAc<TUbc�Q�V<AQAS<Q?�QccUd�dB�RU�<A�TUVQe?d�gXUA�SBAdbQSdeQ?�CQi]UAdc�QbU�4+�TQic�CQcd�TeU)�!BgUfUb'�<A�
SUbdQ<A�SQcUc'� dXU�9B]]<cc<BA�]Qi�Q?cB�SBAc<TUb�Q� V<AQAS<Q?�QccUd� dB�RU� <A�TUVQe?d�gXUA� <AdUbAQ?�Bb�UhdUbAQ?� <AVBb]Qd<BA�
<AT<SQdUc�dXQd�7FC9�<c�eA?<[U?i�dB�bUSU<fU�dXU�BedcdQAT<AW�SBAdbQSdeQ?�Q]BeAdc�<A�Ve??�RUVBbU�dQ[<AW�<AdB�QSSBeAd�QAi�SbUT<d�
UAXQASU]UAdc�XU?T)�7�V<AQAS<Q?�QccUd�<c�gb<ddUA�BVV�gXUA�dXUbU�<c�AB�bUQcBAQR?U�UhCUSdQd<BA�BV�bUSBfUb<AW�dXU�SBAdbQSdeQ?�
SQcX�V?Bgc)

	++� 3+L#LB+#J�J+#A+J+R+D4-

�<AQAS<Q?� ?<QR<?<d<Uc�QbU�S?Qcc<V<UT'�Qd� <A<d<Q?� bUSBWA<d<BA'�Qc� V<AQAS<Q?� ?<QR<?<d<Uc�Qd��LJFB'� ?BQAc�QAT�RBbbBg<AWc'�CQiQR?Uc'�Qc�
QCCbBCb<QdU)

7??� V<AQAS<Q?� ?<QR<?<d<Uc� QbU� bUSBWA<jUT� <A<d<Q??i� Qd� VQ<b� fQ?eU�QAT'� <A� dXU� SQcU�BV� ?BQAc�QAT�RBbbBg<AWc�QAT�CQiQR?Uc'� AUd�BV�
T<bUSd?i�Qddb<RedQR?U�dbQAcQSd<BA�SBcdc)�JXU�9B]]<cc<BAmc�V<AQAS<Q?�?<QR<?<d<Uc�<AS?eTU�QSSBeAdc�CQiQR?U'�TeU�dB�:UCQbd]UAd�BV�
;AUbWi'�cXBbd�dUb]�QAT�?BAW�dUb]�TURd'�QAT�QSSbeUT�<AdUbUcd�CQiQR?U)

�Bb�CebCBcUc�BV�ceRcUaeUAd�]UQcebU]UAd'�V<AQAS<Q?�?<QR<?<d<Uc�QbU�S?Qcc<V<UT�<A�dgB�SQdUWBb<Uc5

p V<AQAS<Q?�?<QR<?<d<Uc�Qd��LJFB6�Bb
p V<AQAS<Q?�?<QR<?<d<Uc�Qd�Q]Bbd<jUT�SBcd)

7??�BV�dXU�9B]]<cc<BAmc�V<AQAS<Q?�?<QR<?<d<Uc�QbU�ceRcUaeUAd?i�]UQcebUT�Qd�Q]Bbd<jUT�SBcd�ec<AW�dXU�;"H�]UdXBT)� Q<Ac�QAT�
?BccUc�QbU�bUSBWA<jUT�<A�CbBV<d�Bb�?Bcc�gXUA�dXU�?<QR<?<d<Uc�QbU�TUbUSBWA<jUT�Qc�gU??�Qc�dXbBeWX�dXU�;"H�Q]Bbd<jQd<BA�CbBSUcc)

	+++� 3#+P�T#JSD�.D#4SPD.DLR-

JXU�9B]]<cc<BA�]UQcebUc�V<AQAS<Q?�<Acdbe]UAdc�ceSX�Qc�dXU�"AfUcd]UAd�<A�dXU�ANB�;hCQAc<BA�FbB=USd�Qd�VQ<b�fQ?eU�Qd�UQSX�
9BAcB?<TQdUT�IdQdU]UAd�BV��<AQAS<Q?�FBc<d<BA�TQdU)

�Q<b�fQ?eU�<c�dXU�Cb<SU�dXQd�gBe?T�RU�bUSU<fUT�dB�cU??�QA�QccUd�Bb�CQ<T�dB�dbQAcVUb�Q�?<QR<?<di�<A�QA�BbTUb?i�dbQAcQSd<BA�RUdgUUA�
]Qb[Ud� CQbd<S<CQAdc� Qd� dXU� ]UQcebU]UAd� TQdU)� JXU� VQ<b� fQ?eU� ]UQcebU]UAd� <c� RQcUT� BA� dXU� CbUce]Cd<BA� dXQd� dXU�
dbQAcQSd<BA�dB�cU??�dXU�QccUd�Bb�dbQAcVUb�dXU�?<QR<?<di�dQ[Uc�C?QSU�U<dXUb5

p "A�dXU�Cb<AS<CQ?�]Qb[Ud�VBb�dXU�QccUd�Bb�?<QR<?<di6�Bb
p "A�dXU�QRcUASU�BV�Q�Cb<AS<CQ?�]Qb[Ud'�<A�dXU�]Bcd�QTfQAdQWUBec�]Qb[Ud�VBb�dXU�QccUd�Bb�?<QR<?<di)

JXU� Cb<AS<CQ?� Bb� dXU�]Bcd� QTfQAdQWUBec�]Qb[Ud�]ecd� RU� QSSUcc<R?U� Ri� dXU� 9B]]<cc<BA)� JXU� VQ<b� fQ?eU� BV� QA� QccUd� Bb� Q�
?<QR<?<di�<c�]UQcebUT�ec<AW�dXU�Qcce]Cd<BAc�dXQd�]Qb[Ud�CQbd<S<CQAdc�gBe?T�ecU�gXUA�Cb<S<AW�dXU�QccUd�Bb�?<QR<?<di'�Qcce]<AW�
dXQd�]Qb[Ud�CQbd<S<CQAdc�QSd�<A�dXU<b�USBAB]<S�RUcd�<AdUbUcd)
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7�VQ<b�fQ?eU�]UQcebU]UAd�BV�Q�ABA(V<AQAS<Q?�QccUd� dQ[Uc� <AdB�QSSBeAd�Q�]Qb[Ud�CQbd<S<CQAd�c�QR<?<di� dB�WUAUbQdU�USBAB]<S�
RUAUV<dc�Ri�ec<AW�dXU�QccUd�<A�<dc�X<WXUcd�QAT�RUcd�ecU�Bb�Ri�cU??<AW�<d�dB�QABdXUb�]Qb[Ud�CQbd<S<CQAd�dXQd�gBe?T�ecU�dXU�QccUd�
<A�<dc�X<WXUcd�QAT�RUcd�ecU)

JXU� 9B]]<cc<BA� ecUc� fQ?eQd<BA� dUSXA<aeUc� dXQd� QbU� QCCbBCb<QdU� <A� dXU� S<bSe]cdQASUc� QAT� VBb� gX<SX� ceVV<S<UAd� TQdQ� <c�
QfQ<?QR?U�dB�]UQcebU�VQ<b�fQ?eU'�]Qh<]<j<AW�dXU�ecU�BV�bU?UfQAd�BRcUbfQR?U�<ACedc�QAT�]<A<]<j<AW�dXU�ecU�BV�eABRcUbfQR?U�
<ACedc)

7??� QccUdc� QAT� ?<QR<?<d<Uc� VBb� gX<SX� VQ<b� fQ?eU� <c� ]UQcebUT� Bb� T<cS?BcUT� <A� dXU� SBAcB?<TQdUT� V<AQAS<Q?� cdQdU]UAdc� QbU�
SQdUWBb<jUT�g<dX<A�dXU�VQ<b�fQ?eU�X<UbQbSXi'�TUcSb<RUT�Qc�VB??Bgc'�RQcUT�BA�dXU�?BgUcd�?UfU?�<ACed�dXQd�<c�c<WA<V<SQAd�dB�dXU�VQ<b�
fQ?eU�]UQcebU]UAd�Qc�Q�gXB?U5

p BUfU?�,�(�GeBdUT�$eAQT=ecdUT%�]Qb[Ud�Cb<SUc�<A�QSd<fU�]Qb[Udc�VBb�<TUAd<SQ?�QccUdc�Bb�?<QR<?<d<Uc)
p BUfU?�-�(�LQ?eQd<BA�dUSXA<aeUc�VBb�gX<SX�dXU�?BgUcd�?UfU?�<ACed�dXQd�<c�c<WA<V<SQAd�dB�dXU�VQ<b�fQ?eU�]UQcebU]UAd�<c�

T<bUSd?i�Bb�<AT<bUSd?i�BRcUbfQR?U)
p BUfU?�.�(�LQ?eQd<BA�dUSXA<aeUc�VBb�gX<SX�dXU�?BgUcd�?UfU?�<ACed�dXQd�<c�c<WA<V<SQAd�dB�dXU�VQ<b�fQ?eU�]UQcebU]UAd�<c�

eABRcUbfQR?U)

�Bb� QccUdc� QAT� ?<QR<?<d<Uc� dXQd� QbU� bUSBWA<jUT� <A� dXU� 7AAeQ?� �<AQAS<Q?� IdQdU]UAdc� Qd� VQ<b� fQ?eU� BA� Q� bUSebb<AW� RQc<c'� dXU�
9B]]<cc<BA� TUdUb]<AUc�gXUdXUb� dbQAcVUbc� XQfU� BSSebbUT� RUdgUUA� ?UfU?c� <A� dXU� X<UbQbSXi� Ri� bU(QccUcc<AW� SQdUWBb<jQd<BA�
$RQcUT�BA�dXU�?BgUcd�?UfU?�<ACed�dXQd�<c�c<WA<V<SQAd�dB�dXU�VQ<b�fQ?eU�]UQcebU]UAd�Qc�Q�gXB?U%�Qd�dXU�UAT�BV�UQSX�bUCBbd<AW�
CUb<BT)

JXU�9B]]<cc<BA�TUdUb]<AUc�dXU�CB?<S<Uc�QAT�CbBSUTebUc�VBb�VQ<b�fQ?eU�]UQcebU]UAd)�;hdUbAQ?�fQ?eQd<BA�cCUS<Q?<cdc�]Qi�RU�
ed<?<jUT�<A�dXU�fQ?eQd<BA�BV�c<WA<V<SQAd�QccUdc'�ceSX�Qc�dXU�"AfUcd]UAd�<A�dXU�ANB�;hCQAc<BA�FbB=USd)�"AfB?fU]UAd�BV�UhdUbAQ?�
fQ?eQd<BA�cCUS<Q?<cdc�<c�TUS<TUT�eCBA�QAAeQ??i�Ri�cUA<Bb�]QAQWU]UAd�BV�7FC9)�IU?USd<BA�Sb<dUb<Q�<AS?eTU�]Qb[Ud�[ABg?UTWU'�
bUCedQd<BA'�<ATUCUATUASU�QAT�gXUdXUb�CbBVUcc<BAQ?�cdQATQbTc�QbU�]Q<AdQ<AUT)�JXU�9B]]<cc<BA�TUS<TUc'�QVdUb�T<cSecc<BAc�
g<dX�dXU�UhdUbAQ?�fQ?eQd<BA�cCUS<Q?<cdc'�gX<SX�fQ?eQd<BA�dUSXA<aeUc�QAT�<ACedc�dB�ecU�<A�dXU�]UQcebU]UAd�BV�VQ<b�fQ?eU)

7d�UQSX�bUCBbd<AW�TQdU'�cUA<Bb�]QAQWU]UAd�bUf<Ugc�dXU�fQ?eUc�BV�QccUdc�QAT�?<QR<?<d<Uc�dXQd�QbU�bUae<bUT�dB�RU�bU(]UQcebUT�
Bb�bU(QccUccUT�Qc�CUb�dXU�9B]]<cc<BAmc�QSSBeAd<AW�CB?<S<Uc)�MXUA�Ucd<]Qd<AW�dXU�VQ<b�fQ?eU'�dXU�9B]]<cc<BA�TUfU?BCc�[Ui�
Qcce]Cd<BAc�RQcUT�BA�BR=USd<fU�BRcUbfQR?U�TQdQ'� dB� dXU�UhdUAd�CBcc<R?U'�QAT�QWbUUc�]Q=Bb� <ACedc� dB�SBAdbQSdc�QAT�BdXUb�
bU?UfQAd�TBSe]UAdc)

JXU�9B]]<cc<BA�SB]CQbUc�dXU�[Ui�Qcce]Cd<BAc�QAT�]Q=Bb�<ACed�ecUT�<A�dXU�TUdUb]<AQd<BA�BV�dXU�VQ<b�fQ?eU�BV�UQSX�QccUd�
QAT�?<QR<?<d<Uc�dB�bU?UfQAd�UhdUbAQ?�cBebSUc�gXUA�QfQ<?QR?U)

7d� UQSX� bUCBbd<AW� CUb<BT'� dXU� 9B]]<cc<BA� CbUcUAdc� dXU� fQ?eQd<BA� bUce?dc� dB� dXU� 8BQbT)� JX<c� <AS?eTUc� Q� T<cSecc<BA� BV� dXU�
]Q=Bb�Qcce]Cd<BAc�ecUT�<A�dXU�fQ?eQd<BAc)

�Bb�dXU�CebCBcU�BV�VQ<b�fQ?eU�T<cS?BcebUc'�dXU�9B]]<cc<BA�XQc�TUdUb]<AUT�S?QccUc�BV�QccUdc�QAT�?<QR<?<d<Uc�BA�dXU�RQc<c�BV�dXU�
AQdebU'�SXQbQSdUb<cd<Sc�QAT�b<c[c�BV�dXU�QccUd�Bb�?<QR<?<di�QAT�dXU�?UfU?�BV�dXU�VQ<b�fQ?eU�X<UbQbSXi'�Qc�UhC?Q<AUT�QRBfU)

	+T� 3+L#LB+#J�FS#P#LRDD�BMLRP#BR4-

�<AQAS<Q?�WeQbQAdUU�SBAdbQSdc�QbU�SBAdbQSdc� <cceUT�Ri�7FC9�dXQd�SBAd<AWUAd?i� bUae<bU� dXU�9B]]<cc<BA� dB�]Q[U�cCUS<V<UT�
CQi]UAdc� dB� bU<]RebcU� dXU� XB?TUb� VBb� Q� ?Bcc� <d� <ASebc� RUSQecU� dXU� cCUS<V<UT� TURdBb� VQ<?c� dB�]Q[U� CQi]UAd�gXUA�TeU� <A�
QSSBbTQASU�g<dX�dXU�dUb]c�BV�Q�TURd�<Acdbe]UAd)�JXU�TQdU�dXU�9B]]<cc<BA�RUSB]Uc�Q�CQbdi�dB�dXU�<bbUfBSQR?U�SB]]<d]UAd�
<c�dXU�TQdU�BV�<A<d<Q?�bUSBWA<d<BA)��<AQAS<Q?�WeQbQAdUU�SBAdbQSdc�QbU�<A<d<Q??i�bUSBWA<jUT�QAT�]UQcebUT�Qd�dXU�VQ<b�fQ?eU�BV�dXU�
BR?<WQd<BA�eATUbdQ[UA�<A�<cce<AW�dXU�WeQbQAdUU'�gX<SX�<c�WUAUbQ??i�UaeQ?�dB�dXU�WeQbQAdUU�VUU�bUSU<fUT�<A�QTfQASU�$<V�QAi%'�
QT=ecdUT�VBb�dbQAcQSd<BA�SBcdc�dXQd�QbU�T<bUSd?i�Qddb<RedQR?U�dB�dXU�<cceQASU�BV�dXU�WeQbQAdUU)�IeRcUaeUAd?i'�dXU�WeQbQAdUU�<c�
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bUSBWA<jUT� Qc� Q� ?<QR<?<di� ]UQcebUT� Qd� dXU� X<WXUb� BV� $<%� dXU� Q]BeAd� <A<d<Q??i� bUSBWA<jUT� $<V� QAi%� ?Ucc� Q]Bbd<jQd<BA� VBb� dXU�
CQccQWU�BV�d<]U�QAT�$<<%�dXU�?Bcc�Q??BgQASU�]UQcebUT�ec<AW�QA�UhCUSdUT�SbUT<d�?Bcc�$n;9Bo%�]BTU?)

;9Bc�g<dX�bUcCUSd�dB�V<AQAS<Q?�WeQbQAdUU�SBAdbQSdc�QbU�SQ?Se?QdUT�ec<AW�Q�CbBRQR<?<di�BV�TUVQe?d�QCCbBQSX�QAT�QbU�RQcUT�BA�
dXU� T<VVUbUASU� RUdgUUA� dXU� SBAdbQSdeQ?� SQcX� V?Bgc� TeU� <A� QSSBbTQASU�g<dX� dXU� SBAdbQSd� QAT� Q??� dXU� SQcX� V?Bgc� dXQd� dXU�
9B]]<cc<BA� UhCUSdc� dB� bUSU<fU� <A� bUcCUSd� BV� UAd<d?U]UAd� dB� SBAdbQSdeQ?� bUSBfUb<Uc� Bb� bU<]RebcU]UAdc� $Red� UhS?eT<AW�
UhCUSdUT�WeQbQAdUU� VUUc�Bb�CbU]<e]c%'�T<cSBeAdUT�Qd�QA�QCCbBh<]Qd<BA�BV� dXU�SebbUAd� bQdU�bUCbUcUAd<AW�dXU�b<c[�BV�SQcX�
V?Bgc)

;9Bc�QbU� bUSBWA<jUT� <A� dgB�cdQWUc)��Bb�SbUT<d�UhCBcebUc� VBb�gX<SX� dXUbU�XQc�ABd�RUUA�Q� c<WA<V<SQAd� <ASbUQcU� <A�SbUT<d� b<c[�
c<ASU�<A<d<Q?�bUSBWA<d<BA'�;9Bc�QbU�CbBf<TUT�VBb�SbUT<d�?BccUc�dXQd�bUce?d�VbB]�TUVQe?d�UfUAdc�dXQd�QbU�CBcc<R?U�g<dX<A�dXU�AUhd�
,-�]BAdXc�$Q�,-(]BAdX�;9B%)��Bb�dXBcU�SbUT<d�UhCBcebUc�VBb�gX<SX�dXUbU�XQc�RUUA�Q�c<WA<V<SQAd�<ASbUQcU�<A�SbUT<d�b<c[�c<ASU�
<A<d<Q?� bUSBWA<d<BA'� Q� ?Bcc� Q??BgQASU� <c� bUae<bUT� VBb� SbUT<d� ?BccUc� UhCUSdUT� BfUb� dXU� bU]Q<A<AW� ?<VU� BV� dXU� UhCBcebU'�
<bbUcCUSd<fU�BV� dXU� d<]<AW�BV� dXU�TUVQe?d� $Q� ?<VUd<]U�;9B%)�7Ai�SXQAWUc� <A� dXU� bUSBWA<jUT� ?<QR<?<di� <c� <AS?eTUT� <A� <ASB]U)� "A�
QccUcc<AW�gXUdXUb�dXUbU�XQc�RUUA�Q�c<WA<V<SQAd�<ASbUQcU�<A�dXU�SbUT<d�b<c[�c<ASU�<A<d<Q?�bUSBWA<d<BA'�dXU�9B]]<cc<BA�SBAc<TUbc�
dXU�SXQAWUc�<A�dXU�b<c[�dXQd�dXU�cCUS<V<UT�TURdBb�g<??�TUVQe?d�BA�dXU�SBAdbQSd)

�I" 7N.REOE.JO� J#�.JAN.4O�".JPN "PO

FbBf<c<BAc

FbBf<c<BAc'� <AS?eT<AW� SBAd<AWUAd� SBAc<TUbQd<BA'� QbU� bUSBWA<jUT�gXUA� dXU� 9B]]<cc<BA� XQc� Q� CbUcUAd� ?UWQ?� Bb� SBAcdbeSd<fU�
BR?<WQd<BA�Qc�Q�bUce?d�BV�CQcd�UfUAdc'�<d�<c�CbBRQR?U�dXQd�QA�BedV?Bg�BV�bUcBebSUc�g<??�RU�bUae<bUT�dB�cUdd?U�dXU�BR?<WQd<BA'�QAT�
dXU�Q]BeAd�XQc�RUUA�bU?<QR?i�Ucd<]QdUT)�FbBf<c<BAc�QbU�ABd�bUSBWA<jUT�VBb�VedebU�BCUbQd<AW�?BccUc)�FbBf<c<BAc�QbU�]UQcebUT�
Qd�dXU�CbUcUAd�fQ?eU�BV�dXU�UhCUAT<debUc�UhCUSdUT�dB�RU�bUae<bUT�dB�cUdd?U�dXU�BR?<WQd<BA�ec<AW�Q�bQdU�dXQd�bUV?USdc�SebbUAd�
]Qb[Ud�QccUcc]UAdc�BV�dXU�d<]U�fQ?eU�BV�]BAUi�QAT�dXU�b<c[c�cCUS<V<S�dB�dXU�BR?<WQd<BA)�JXU�<ASbUQcU�<A�dXU�CbBf<c<BA�TeU�dB�
CQccQWU�BV�d<]U�<c�bUSBWA<jUT�Qc�<AdUbUcd�UhCUAcU)

EAUbBec�SBAdbQSdc

7d�UQSX�iUQb(UAT'�7FC9�CUbVBb]c�QA�BAUbBec�SBAdbQSd�QccUcc]UAd)�7�CbBf<c<BA�VBb�QA�BAUbBec�SBAdbQSd�<c�bUSBbTUT�gXUA�
dXU�eAQfB<TQR?U� SBcdc�BV�]UUd<AW�QA�BR?<WQd<BA�eATUb�Q� SBAdbQSd�UhSUUT� dXU�USBAB]<S�RUAUV<dc� UhCUSdUT� dB�RU� bUSU<fUT�
eATUb�<d)�7FC9�ecUc�QA�<ASbU]UAdQ?�SBcd�QCCbBQSX�dB�TUdUb]<AU�dXU�SBcdc�BV�Ve?V<??<AW�BR?<WQd<BAc�eATUb�Q�SBAdbQSd)�MXUbU�Q�
CbBf<c<BA� <c� bUae<bUT'� <d� <c�]UQcebUT� Qc� dXU� AUd� CbUcUAd� fQ?eU� BV� dXU� eAQfB<TQR?U� AUd� SQcX� V?Bgc'� QAT� <c� bUSBbTUT� Qc� QA�
UhCUAcU�BA�dXU�9BAcB?<TQdUT�IdQdU]UAd�BV�"ASB]U�$BBcc%�QAT�9B]CbUXUAc<fU�"ASB]U�$BBcc%�QAT�BVVcUdd<AW�?<QR<?<di�BA�dXU�
9BAcB?<TQdUT�IdQdU]UAd�BV��<AQAS<Q?�FBc<d<BA)

�Bb�UQSX�ceRcUaeUAd�iUQb(UAT'�dXU�9B]]<cc<BA�g<??�CUbVBb]�QA�QccUcc]UAd�dB�TUdUb]<AU�<V�dXU�SBAdbQSd�bU]Q<Ac�BAUbBec'�
QAT�<V�cB'�eCTQdU�dXU�CbBf<c<BA�QSSBbT<AW?i)

JXU�RQ?QASU�cXUUd�CbBf<c<BA�g<??�RU�QT=ecdUT�UQSX�iUQb�dB�dXU�AUg�AUd�CbUcUAd�fQ?eU�$U<dXUb�X<WXUb�Bb�?BgUb%�g<dX�dXU�BVVcUd�
RU<AW�bUSBbTUT�dXbBeWX�dXU�9BAcB?<TQdUT�IdQdU]UAd�BV�"ASB]U�$BBcc%�QAT�9B]CbUXUAc<fU�"ASB]U�$BBcc%)�"V�dXU�SBAdbQSd�<c�
AB�?BAWUb�BAUbBec'�dXUA�dXU�CbBf<c<BA�<c�bUfUbcUT�<A�<dc�UAd<bUdi�$<)U)�dXU�SBAdbQSd�SQAABd�RUSB]U�QA�QccUd%)
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�<AQASU�<ASB]U�WUAUbQdUT�VbB]�SBAfUAd<BAQ?�SbeTU�B<?�]Qb[Ud<AW�BCUbQd<BAc�SB]Cb<cUc�<AdUbUcd�<ASB]U�UQbAUT�BA�SQcX�QAT�
SQcX�Uae<fQ?UAdc)�

�<AQASU�<ASB]U�bU?QdUT�dB�dXU�IdebWUBA�HUV<AUbi�<c�SB]Cb<cUT�BV�<AdUbUcd�<ASB]U�UQbAUT�BA�dXU�dUb]�?BQA�bUSU<fQR?U�QAT�
<AdUbUcd�<ASB]U�UQbAUT�TQ<?i�BA�SQcX�QAT�SQcX�Uae<fQ?UAdc)
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�<AQASU� UhCUAcUc� SBAc<cd� BV� <AdUbUcd� UhCUAcU� BA� TURd� BR?<WQd<BAc'� AUd� BV� dXU� eAg<AT<AW� BV� CbU]<e]c� bUSBWA<jUT�BA� dXU�
<cceQASU�BV�TURd'�QAT�QSSbUd<BA�UhCUAcU�BA�IebWUBA�HUV<AUbi�FbBSUcc<AW�7WbUU]UAd�CbBf<c<BA)

�." �J".IA�P TAO

7c� cdQdUT� <A� DBdU� ,� QRBfU'� dXU� 9B]]<cc<BA� <c� UhU]CdUT� VbB]� 9QAQT<QA� VUTUbQ?� QAT� CbBf<AS<Q?� SBbCBbQdU� <ASB]U� dQhUc)�
!BgUfUb'�--0/2/1�7?RUbdQ�IeR�BdT)'�Q�:U?QgQbU�<ASBbCBbQdUT�SB]CQAi�QAT�--0/2/1�7?RUbdQ�BdT)'�QA�7?RUbdQ�<ASBbCBbQdUT�
SB]CQAi�XQfU�UhCBcebU�dB�KI�VUTUbQ?�QAT�cdQdU�SBbCBbQdU�<ASB]U�dQhUc)

0SPPDLR�+LBM.D�R#V

9ebbUAd�<ASB]U�dQh�QccUdc�QAT�?<QR<?<d<Uc�QbU�]UQcebUT�Qd�dXU�Q]BeAd�UhCUSdUT�dB�RU�bUSBfUbUT�VbB]�Bb�CQ<T�dB�dXU�dQhQd<BA�
QedXBb<d<Uc)�JXU�dQh�bQdUc�QAT�dQh�?Qgc�ecUT�dB�SB]CedU�dXU�Q]BeAd�QbU�dXBcU�dXQd�QbU�UAQSdUT�Bb�ceRcdQAd<fU?i�UAQSdUT�Qd�
dXU�bUCBbd<AW�TQdU�<A�dXU�SBeAdbi�<A�gX<SX�dXU�9B]]<cc<BA�WUAUbQdUc�dQhQR?U�<ASB]U)

9ebbUAd� <ASB]U� dQh� bU?Qd<AW� dB� <dU]c� bUSBWA<jUT� T<bUSd?i� <A� Uae<di� <c� bUSBWA<jUT� <A� Uae<di� QAT� ABd� <A� CbBV<d� Bb� ?Bcc)�
CQAQWU]UAd� CUb<BT<SQ??i� UfQ?eQdUc� CBc<d<BAc� dQ[UA� <A� dXU� dQh� bUdebAc�g<dX� bUcCUSd� dB� c<deQd<BAc� <A�gX<SX� QCC?<SQR?U� dQh�
bUWe?Qd<BAc�QbU�ceR=USd�dB�<AdUbCbUdQd<BA�QAT�UcdQR?<cXUc�CbBf<c<BAc�gXUbU�QCCbBCb<QdU)

1DEDPPDC�R#V

:UVUbbUT� dQh� <c� QSSBeAdUT� VBb� ec<AW� dXU� ?<QR<?<di�]UdXBT� BA� dU]CBbQbi� T<VVUbUASUc� RUdgUUA� dXU� dQh� RQc<c� BV� QccUdc� QAT�
?<QR<?<d<Uc�QAT�dXU<b�SQbbi<AW�fQ?eU�VBb�V<AQAS<Q?�bUCBbd<AW�CebCBcUc�Qc�Qd�dXU�bUCBbd<AW�TQdU)

:UVUbbUT�dQh�QccUdc�QbU�bUSBWA<jUT�VBb�Q??�TUTeSd<R?U�dU]CBbQbi�T<VVUbUASUc'� dXU�SQbbi� VBbgQbT�BV�eAecUT�dQh�SbUT<dc'�QAT�
QAi� eAecUT� dQh� ?BccUc)� :UVUbbUT� dQh� QccUdc� QbU� bUSBWA<jUT� dB� dXU� UhdUAd� dXQd� <d� <c� CbBRQR?U� dXQd� dQhQR?U� <ASB]U�g<??� RU�
QfQ<?QR?U�QWQ<Acd�gX<SX�dXU�TUTeSd<R?U� dU]CBbQbi�T<VVUbUASUc'� dXU�SQbbi� VBbgQbT�BV�eAecUT�dQh�SbUT<dc'�Bb� dXU�eAecUT�dQh�
?BccUc�SQA�RU�ed<?<jUT)

:UVUbbUT�dQh�<c�ABd�bUSBWA<jUT�VBb5

p JU]CBbQbi� T<VVUbUASUc� BA� dXU� <A<d<Q?� bUSBWA<d<BA� BV� QccUdc� Bb� ?<QR<?<d<Uc� <A� Q� dbQAcQSd<BA� dXQd� <c� ABd� Q� Rec<AUcc�
SB]R<AQd<BA�QAT�dXQd�QVVUSdc�AU<dXUb�dXU�QSSBeAd<AW�ABb�dQhQR?U�CbBV<d�Bb�?Bcc6

p JQhQR?U�dU]CBbQbi�T<VVUbUASUc�Qb<c<AW�BA�dXU�<A<d<Q?�bUSBWA<d<BA�BV�WBBTg<??6�QAT
p JU]CBbQbi�T<VVUbUASUc�bU?QdUT�dB�<AfUcd]UAdc�<A�ceRc<T<Qb<Uc�QAT�=B<Ad�fUAdebUc�dB�dXU�UhdUAd�dXQd�<c�CbBRQR?U�dXQd�dXUi�

g<??�ABd�bUfUbcU�<A�dXU�VBbUcUUQR?U�VedebU)

JXU�SQbbi<AW�Q]BeAd�BV�TUVUbbUT�dQh�QccUdc�<c�bUf<UgUT�Qd�UQSX�bUCBbd<AW�TQdU�QAT�bUTeSUT�dB�dXU�UhdUAd�dXQd�<d�<c�AB�?BAWUb�
CbBRQR?U� dXQd� dQhQR?U� <ASB]U�g<??�RU�QfQ<?QR?U� dB�Q??Bg�Q??�Bb�CQbd�BV� dXU�TUVUbbUT� dQh�QccUd� dB�RU�ed<?<jUT)�KAbUSBWA<jUT�
TUVUbbUT�dQh�QccUdc�QbU�bU(QccUccUT�Qd�UQSX�bUCBbd<AW�TQdU�QAT�QbU�bUSBWA<jUT�dB�dXU�UhdUAd�dXQd� <d�XQc�RUSB]U�CbBRQR?U�
dXQd�VedebU�dQhQR?U�<ASB]U�g<??�Q??Bg�dXU�TUVUbbUT�dQh�QccUd�dB�RU�bUSBfUbUT)

:UVUbbUT�dQh� ?<QR<?<d<Uc�QbU�bUSBbTUT�VBb�Q??� dU]CBbQbi�T<VVUbUASUc�BdXUb�dXQA�gXUbU�dXU�dU]CBbQbi�T<VVUbUASU�Qb<cUc� VbB]�
dXU�<A<d<Q?�bUSBWA<d<BA�BV�WBBTg<??)

:UVUbbUT�dQh�QccUdc�QAT� ?<QR<?<d<Uc�QbU�]UQcebUT�Qd�dXU�dQh�bQdUc�dXQd�QbU�UhCUSdUT�dB�QCC?i� <A�dXU�iUQb�gXUA�dXU�QccUd� <c�
bUQ?<jUT�Bb�dXU�?<QR<?<di�<c�cUdd?UT'�RQcUT�BA�dQh�bQdUc�$QAT�dQh�?Qgc%�dXQd�XQfU�RUUA�UAQSdUT�Bb�ceRcdQAd<fU?i�UAQSdUT�Qd�dXU�
bUCBbd<AW�TQdU)

:UVUbbUT� dQh�QccUdc�QAT�TUVUbbUT� dQh� ?<QR<?<d<Uc�QbU�BVVcUd� <V� Q� ?UWQ??i�UAVBbSUQR?U� b<WXd�Uh<cdc� dB� cUd�BVV� SebbUAd� dQh�QccUdc�
QWQ<Acd�SebbUAd�dQh�?<QR<?<d<Uc�QAT�dXU�TUVUbbUT�dQhUc�bU?QdU�dB�dXU�cQ]U�dQhQR?U�UAd<di�QAT�dXU�cQ]U�dQhQd<BA�QedXBb<di)
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JXU� CbUCQbQd<BA� BV� dXUcU� 7AAeQ?� �<AQAS<Q?� IdQdU]UAdc� <A� SBAVBb]<di� g<dX� "�HI� bUae<bUc� dXU� 9B]]<cc<BA� dB� ]Q[U�
=eTWU]UAdc'� Ucd<]QdUc� QAT� Qcce]Cd<BAc� dXQd� QVVUSd� dXU� bUCBbdUT� Q]BeAdc� BV� QccUdc'� ?<QR<?<d<Uc'� QAT� dXU� T<cS?BcebU� BV�
SBAdbQSdeQ?�BR?<WQd<BAc�QAT�SBAd<AWUAS<Uc'�<V�QAi'�Qd�dXU�TQdU�BV�dXU�7AAeQ?��<AQAS<Q?�IdQdU]UAdc�QAT�bUCBbdUT�Q]BeAdc�BV�
bUfUAeUc� QAT� UhCUAcUc� Teb<AW� dXU� CUb<BT)� ;cd<]QdUc� QbU� ceR=USd� dB� ]UQcebU]UAd� eASUbdQ<Adi� QAT� SXQAWUc� <A� ceSX�
Ucd<]QdUc� <A�VedebU�iUQbc�SBe?T�bUae<bU�Q�]QdUb<Q?�SXQAWU� <A�dXU�7AAeQ?��<AQAS<Q?�IdQdU]UAdc)�;cd<]QdUc�QAT� =eTWU]UAdc�
QbU�SBAd<AeBec?i�UfQ?eQdUT�QAT�RQcUT�BA�dXU�9B]]<cc<BAmc�UhCUb<UASU�QAT�BdXUb�VQSdBbc'�<AS?eT<AW�UhCUSdQd<BAc�BV�VedebU�
UfUAdc� dXQd� QbU� RU?<UfUT� dB� RU� bUQcBAQR?U� eATUb� dXU� S<bSe]cdQASUc)� 7SdeQ?� bUce?dc� ]Qi� T<VVUb� VbB]� dXUcU� Ucd<]QdUc)�
HUf<c<BAc�dB�QSSBeAd<AW�Ucd<]QdUc�QbU�bUSBWA<jUT�<A�dXU�CUb<BT�<A�gX<SX�dXU�Ucd<]QdUc�QbU�bUf<cUT�QAT�<A�QAi�VedebU�CUb<BT�
QVVUSdUT)

JXU� VB??Bg<AW� QbU� =eTWU]UAdc'� Ucd<]QdUc� QAT� Qcce]Cd<BAc� dXQd� dXU� 9B]]<cc<BA� XQc� ]QTU� <A� dXU� CbBSUcc� BV� QCC?i<AW�
7FC9mc�QSSBeAd<AW�CB?<S<Uc�QAT�dXQd�XQfU�dXU�]Bcd�c<WA<V<SQAd�UVVUSd�BA�dXU�Q]BeAdc�bUSBWA<jUT�<A�dXUcU�7AAeQ?��<AQAS<Q?�
IdQdU]UAdc)

� " 0.RANJIAJP�!4OEJAOO�AJPANLNEOA

KATUb�CeR?<S� cUSdBb�QSSBeAd<AW� cdQATQbTc'�BbWQA<jQd<BAc�gX<SX�QbU� SBAdbB??UT�Ri� dXU�WBfUbA]UAd�QbU�U<dXUb�WBfUbA]UAd�
Rec<AUcc� UAdUbCb<cUc� Bb� BdXUb� WBfUbA]UAd� BbWQA<jQd<BAc)�  BfUbA]UAd� Rec<AUcc� UAdUbCb<cUc� QbU� bUae<bUT� dB� QCC?i� "�HI'�
gXUbUQc� BdXUb� WBfUbA]UAd� BbWQA<jQd<BAc� QbU� CbBf<TUT� g<dX� Q� SXB<SU� VBb� RQc<c� BV� CbUcUAdQd<BA)� JXU� 9B]]<cc<BA� XQc�
UhUbS<cUT�=eTW]UAd�QAT�TUdUb]<AUT�dXQd�<d�<c�Q�WBfUbA]UAd�Rec<AUcc�UAdUbCb<cU�RUSQecU�<d�<c�Q�cUCQbQdU�?UWQ?�UAd<di�QAT�XQc�
RUUA� TU?UWQdUT� V<AQAS<Q?� QAT� BCUbQd<BAQ?� QedXBb<di� dB� SQbbi� BA� Q� Rec<AUcc)� "A� -+,.'� dXU� 9B]]<cc<BAmc� ]QATQdU� gQc�
UhCQATUT'�QAT�<d�<c�UhCUSdUT�dXbBeWX�<dc�<AfB?fU]UAd�g<dX�BdXUb�]Qb[Ud<AW�QSd<f<d<Uc'�ceSX�Qc�dXU�IdebWUBA�HUV<AUbi�dXQd�<d�
SQA�CbBf<TU�cUbf<SUc'�]Q<AdQ<A�<dc�BCUbQd<BAc�QAT�]UUd�?<QR<?<d<Uc�VbB]�cBebSUc�Bedc<TU�BV�dXU�WBfUbA]UAd�bUCBbd<AW�UAd<di)�
!QT�dXU�9B]]<cc<BA�ABd�RUUA�TUdUb]<AUT�dB�RU�Q�WBfUbA]UAd�Rec<AUcc�UAdUbCb<cU'�dXU�9B]]<cc<BA�gBe?T�XQfU�SBAd<AeUT�
dB�QCC?i�CeR?<S�cUSdBb�QSSBeAd<AW�cdQATQbTc'�QAT�ceSX�QA�Q?dUbAQd<fU�RQc<c�BV�QSSBeAd<AW�SBe?T�XQfU�Q�CUbfQc<fU�UVVUSd�BA�
dXU�]UQcebU]UAd�QAT�CbUcUAdQd<BA�BV�<dU]c�<A�dXU�7AAeQ?��<AQAS<Q?�IdQdU]UAdc)

�
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JXU� 9B]]<cc<BA� XQc� UhUbS<cUT� =eTW]UAd� <A� TUdUb]<A<AW� gXUdXUb� <d� <c� QSd<AW� Qc� Q� Cb<AS<CQ?� Bb� QWUAd� g<dX� bUcCUSd� dB�
SBAfUAd<BAQ?� SbeTU� B<?� ]Qb[Ud<AW� QSd<f<d<Uc)� JXU� 9B]]<cc<BA� <c� CbBf<T<AW� cUbf<SUc� dB� dXU� 9bBgA� Qc� TU?UWQdUT� <A� dXU�
FUdbB?Ue]�CQb[Ud<AW�7Sd�dXQd�QbU�nq<A�dXU�CeR?<S�<AdUbUcd�BV�7?RUbdQo)�JXU�9B]]<cc<BA�QSSUCdc�TU?<fUbi�BV�QAT�]Qb[Udc�dXU�
9bBgAmc�bBiQ?di�cXQbU�BV�SbeTU�B<?'�QAT�XQc�dXU�QR<?<di�dB�TUdUb]<AU�gX<SX�SecdB]Ubc�dB�dbQAcQSd�g<dX'�QAT�gXUdXUb�<d�cXBe?T�
CebSXQcU� QTT<d<BAQ?� CbBTeSd� VBb� R?UAT<AW� QSd<f<d<Uc� dB� SXQAWU� dXU� SB]CBc<d<BA� BV� SbeTU� B<?� cB?T)� KATUb� dXU� :DRPMJDS.�
8#PIDR+LF�.BR��dXU�9B]]<cc<BA�XQc�dXU�bUcCBAc<R<?<di�VBb�UAceb<AW�dXU�SbeTU�B<?�]UUdc�dXU�SecdB]Ubcm�cCUS<V<SQd<BAc�QAT�VBb�
dXU�UcdQR?<cX]UAd�BV�Cb<SUc)�!BgUfUb'�dXU�9B]]<cc<BA�TBUc�ABd�XQfU�dXU�QR<?<di�dB�T<bUSd�dXU�ecU�BV�dXU�SbeTU�B<?'�Qc�dXU�ecU�
<c�]QATQdUT� Ri� dXU� 9bBgA� f<Q� dXU�:DRPMJDS.�8#PIDR+LF�.BR)� JXU� 9B]]<cc<BA� bU]<dc� dXU� AUd� CbBSUUTc� VbB]� dXU� cQ?U� BV�
CbBTeSd�dB�dXU�:E;'�QAT�dXUbUVBbU�TBUc�ABd�XQfU�dXU�QR<?<di�dB�BRdQ<A�dXU�RUAUV<dc�VbB]�dXU�SbeTU�B<?)�7c�dXU�7FC9�TBUc�ABd�
T<bUSd�dXU�ecU�BV�dXU�SbeTU�B<?'�ABb�BRdQ<A�dXU�USBAB]<S�RUAUV<dc�VbB]�<d'�]QAQWU]UAd�XQc�TUdUb]<AUT�dXQd�<d�TBUc�ABd�XQfU�
SBAdbB?� QAT� <c� dXUbUVBbU� QA� QWUAd� g<dX� bUcCUSd� dB� dXU� SBAfUAd<BAQ?� SbeTU� B<?� ]Qb[Ud<AW� QSd<f<d<Uc)� JXUbUVBbU'� dXU� WbBcc�
<AV?Bgc�QAT�USBAB]<S�RUAUV<dc�BV�SBAfUAd<BAQ?�SbeTU�B<?�]Qb[Ud<AW�QSd<f<d<Uc�QbU�SBAc<TUbUT�SB??USdUT�BA�RUXQ?V�BV�dXU�:E;�
QAT�QbU�ABd�bUSBWA<jUT�Qc�bUfUAeU)�

7FC9�XQc�ecUT�=eTW]UAd�<A�TUdUb]<A<AW�gXUdXUb�<d�<c�QSd<AW�Qc�Q�Cb<AS<CQ?�Bb�QWUAd�g<dX�bUcCUSd�dB�SbeTU(Ri(bQ<?�QSd<f<d<Uc)�
7FC9�gQc�T<bUSdUT'�BA�CQi�-/'�-+,4'�nqdQ[U�Q??�cdUCc�CBcc<R?U�dB�UhC?BbU�RUcd�BCd<BAc�VBb�Qcc<WA<AW�SbeTU(Ri(bQ<?�CbBWbQ]�
SBAdbQSdc�UAdUbUT� <AdB�Ri� dXU�9B]]<cc<BA� dB� dX<bT�CQbd<Uc'� QAT� dB�UAdUb� <AdB�Qcc<WA]UAd�QWbUU]UAdc�Qc�UhCUT<d<Bec?i�Qc�
CBcc<R?U�g<dX�dX<bT�CQbd<Uc�BA�SB]]UbS<Q?�dUb]c'�CbBf<TUT�dXQd�dXU�V<AQ?�dUb]c�XQfU�RUUA�QCCbBfUT�Ri�dXU� BfUbA]UAdo)�
MX<?U�dXU�9B]]<cc<BA�UAdUbUT�<AdB�dXU�SBAdbQSdc'�<d�gQc�QSd<AW�Qc�QWUAd�BA�RUXQ?V�BV�dXU�9bBgA�QAT�Q??�V<AQAS<Q?�b<c[�RU?BAWc�
dB�dXU�9bBgA)�JXUbUVBbU'�dXU�WbBcc�<AV?Bgc�QAT�USBAB]<S�RUAUV<dc�BV�dXU�SbeTU(Ri(bQ<?�CbBWbQ]�QbU�SBAc<TUbUT�SB??USdUT�BA�
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RUXQ?V� BV� dXU� 9bBgA� QAT� QbU� ABd� bUSBWA<jUT� Qc� bUfUAeU)� 7??� BV� dXU� bU]Q<A<AW� SbeTU(Ri(bQ<?� CbBWbQ]� SBAdbQSdc� gUbU�
ceSSUccVe??i�T<fUcdUT�Ri�7FC9�BA�RUXQ?V�BV�dXU�9bBgA�Qc�BV�CQbSX�.,'�-+--)

7FC9�XQc� Q?cB� UhUbS<cUT� =eTW]UAd� <A� TUdUb]<A<AW�gXUdXUb� <d� <c� QSd<AW� Qc� Q� Cb<AS<CQ?� Bb� QWUAd�g<dX� bUcCUSd� dB� IdebWUBA�
HUV<AUbi�JB??CQiUb�QSd<f<d<Uc)�7c�CQbd�BV�dXU�CbBSUcc<AW�QWbUU]UAd'�DMHF�CbBSUccUc�dXU�VUUTcdBS[�CbBf<TUT�Ri�7FC9�QAT�
9DHB�$SB??USd<fU?i'�dXU�nJB??CQiUbco%� <AdB�bUV<AUT�CbBTeSdc�QAT�g<??�cU??� dXU�bUV<AUT�CbBTeSdc�QAT�Ri(CbBTeSdc�BA�RUXQ?V�BV�
7FC9� QAT� 9DHB)� 7FC9� QAT� 9DHB� dQ[U� dXU� V<AQAS<Q?� bUcCBAc<R<?<di� VBb� dXU� bUV<AUT� CbBTeSdc� QAT� Ri(CbBTeSdc� ]UUd<AW�
SecdB]Ub�cCUS<V<SQd<BAc'�<AfUAdBbi�b<c['�QAT�UcdQR?<cX<AW�Cb<SUc�VBb�dXU�CbBTeSdc)�JXUbUVBbU'�7FC9�<c�QSd<AW�Qc�dXU�Cb<AS<CQ?�
<A� dX<c� QbbQAWU]UAd� QAT� dXU� WbBcc� <AV?Bgc� QAT� USBAB]<S� RUAUV<dc� BV� dXU� IdebWUBA� HUV<AUbi� QSd<f<d<Uc� QbU� bUSBWA<jUT� Qc�
bUfUAeU)

�"" �JPANAOPO�EJ��P4NCA.J��ABEJANU

Fb<Bb�dB�S?Bc<AW�BV�dXU�ECd<]<jQd<BA�JbQAcQSd<BA�BA�#eAU�.+'�-+-,�$ABdU�,-%'�7FC9mc�<AdUbUcd�<A�dXU�IdebWUBA�HUV<AUbi�gQc�Qc�
VB??Bgc5

DMHF�gQc�Q�WUAUbQ?�CQbdAUbcX<C�VBb]UT�Ri�9DH�$HUTgQdUb%�B<]<dUT�$VBb]Ub?i�9QAQT<QA�DQdebQ?�KCWbQT<AW�B<]<dUT%�$�9DH�
HUTgQdUb�%'� Q� gXB??i(BgAUT� ceRc<T<Qbi� BV� 9DHB� QAT� Ri� DMK� BF'� QA� <AT<bUSd� gXB??i(BgAUT� ceRc<T<Qbi� BV� DBbdX� MUcd�
HUV<A<AW�"AS)�DMHF�gQc�VBb]UT�eATUb�dXU�FQbdAUbcX<C�7Sd�$7?RUbdQ%�CebceQAd�dB�Q�CQbdAUbcX<C�QWbUU]UAd�TQdUT��URbeQbi�
,0'� -+,,'� Qc� Q]UATUT� BA� DBfU]RUb� 2'� -+,-'�CQbSX� ,,'� -+,.� QAT� 7Cb<?� 2'� -+,/)� JXU� CQbdAUbc� UQSX� XQT� Q� 0+� CUbSUAd�
CQbdAUbcX<C�<AdUbUcd�<A�DMHF)

DMHF�XQT�UAdUbUT�<AdB�fQb<Bec�QWbUU]UAdc�dB�SBAcdbeSd�QAT�BCUbQdU�dXU�IdebWUBA�HUV<AUbi'�Q�VQS<?<di�/0�[<?B]UdbUc�ABbdX(
UQcd�BV�;T]BAdBA�gX<SX�XQc�dXU�SQCQS<di�dB�CbBSUcc�QCCbBh<]QdU?i�0+'+++�RQbbU?c�CUb�TQi�$RR?T%�BV�R<de]UA�Qd�QA�<ASebbUT�
VQS<?<di�SQC<dQ?�SBcd�$n�99o%�BV�	,+)+�R<??<BA)�7FC9�<c�CbBf<T<AW�dXU�IdebWUBA�HUV<AUbi�g<dX�.2'0++�RR?T�BV�R<de]UA�VUUTcdBS[�
QAT�9QAQT<QA�DQdebQ?�HUcBebSUc�FQbdAUbcX<C�g<??�CbBf<TU�dXU�bU]Q<A<AW�,-'0++�RR?T�BV�R<de]UA�VUUTcdBS[�eATUb�Q�VBb]Ub�
.+� iUQb� SBcd(VBb(cUbf<SU� dB??<AW� QWbUU]UAdc� $SB??USd<fU?i'� dXU�FbBSUcc<AW�7WbUU]UAdc%)� JXU� IdebWUBA�HUV<AUbi� QSX<UfUT� <dc�
9E:�BA�#eAU�,'�-+-+)

;VVUSd<fU�g<dX�dXU�SB]C?Ud<BA�BV�dXU�ECd<]<jQd<BA�JbQAcQSd<BA�VBb�dXU�IdebWUBA�HUV<AUbi'�Qc�T<cS?BcUT�<A�ABdU�,-'�7FC9�ABg�
BgAc�Q�0+�CUbSUAd�CQbdAUbcX<C� <AdUbUcd� <A�DMHF)�7FC9�XQc�UhUbS<cUT� =eTWU]UAd� <A�TUdUb]<A<AW�dXQd� <d�XQc� =B<Ad�SBAdbB?�
BfUb�DMHF� QAT� dXQd� dXU� =B<Ad� QbbQAWU]UAd� <c� Q� =B<Ad� fUAdebU)� JX<c� TUdUb]<AQd<BA�gQc� RQcUT� eCBA� dXU� QccUcc]UAd� dXQd�
7FC9� QAT� 9DHB'� eATUb� dXU� dUb]c� BV� dXU� Uh<cd<AW� FbBSUcc<AW� 7WbUU]UAdc'� QbU� SebbUAd?i� ABd� UhCUSdUT� dB� CebSXQcU�
ceRcdQAd<Q??i�Q??�BV�dXU�USBAB]<S�BedCed�BV�dXU�IdebWUBA�HUV<AUbi�$<)U)�bUV<AUbi�cUbf<SUc%�Qc�SB]CQbUT�dB�dXU�Ucd<]QdUT�?<VU�BV�
dXU�IdebWUBA�HUV<AUbi)

7FC9�XQT�UAdUbUT� <AdB�Q� dUb]� ?BQA�g<dX�DMHF�gX<SX�UQbAUT� <AdUbUcd�Qd�Q� bQdU�BV�Cb<]U�C?ec� c<h�CUbSUAd'� SB]CBeATUT�
]BAdX?i'�QAT�gQc�dB�RU�bUCQ<T�BfUb�,+�iUQbc�cdQbd<AW�BAU�iUQb�QVdUb�9E:)�MX<?U�dXU�?BQA�dB�DMHF�gQc�BedcdQAT<AW'�7FC9�
gQc� UAd<d?UT� dB� Q� -0� CUbSUAd� fBd<AW� <AdUbUcd� BA� dXU� ;hUSed<fU� BUQTUbcX<C� 9B]]<ddUU� $�;B9�%'� gX<SX� <c� SXQbWUT� g<dX�
BfUbcUU<AW�QAT�]Q[<AW�TUS<c<BAc�BA� dXU�BCUbQd<BAc�BV� dXU�IdebWUBA�HUV<AUbi)�9DHB�QAT�DBbdX�MUcd�HUV<A<AW� "AS)�XQT�0+�
CUbSUAd�QAT�-0�CUbSUAd�fBd<AW�<AdUbUcdc�BA�dXU�;B9'�bUcCUSd<fU?i)

FebceQAd� dB� dXU� FbBSUcc<AW� 7WbUU]UAdc'� DMHF� CbBSUccUc� R<de]UA� QAT� cU??c� dXU� bUV<AUT� CbBTeSdc� BA� RUXQ?V� BV� dXU�
JB??CQiUbc)�7c�bUae<bUT�Ri�dXU�dUb]c�BV�dXU�FbBSUcc<AW�7WbUU]UAdc'�Q�dbecd�QSSBeAd�$dXU��"A<d<Q?�FbBSUUTc�Jbecd�7SSBeAd��Bb�
�"FJ7�%� XQc� RUUA� UcdQR?<cXUT� dB� VQS<?<dQdU� dXU� CQi]UAdc� dB� QAT� VbB]� dXU� JB??CQiUbc� QAT� DMHF)� 7FC9� XQc� UhUbS<cUT�
=eTW]UAd� <A� TUdUb]<A<AW� dXQd� "FJ7'� BA� RUXQ?V� BV� dXU� JB??CQiUbc'� <c� Q� =B<Ad� BCUbQd<BA� <A�gX<SX� dXU� 9B]]<cc<BA� XQc� Q� 20�
CUbSUAd�<AdUbUcd�<A�dXU�QccUdc'�?<QR<?<d<Uc'�bUfUAeU�QAT�UhCUAcUc)
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�#" 5��7�$��.JPD+U�P.++�".IIEPIAJP

JXU�9B]]<cc<BA�XQc�ecUT� =eTW]UAd�dB�Ucd<]QdU� <dc�� dB??�SB]]<d]UAdc�CebceQAd�dB�dXU�FbBSUcc<AW�7WbUU]UAd� <AS?eTUT� <A�
ABdU�-,�9B]]<d]UAdc)�JXU�dB??�XQc�RBdX�Q�TURd�SB]CBAUAd�QAT�Q�]BAdX?i�BCUbQd<AW�SB]CBAUAd)�JB�Ucd<]QdU�dXU�VedebU�
dB??'� ]QAQWU]UAd� XQc� ecUT� Ucd<]QdUc� VBb� VQSdBbc� <AS?eT<AW� VedebU� <AdUbUcd� bQdUc'� BCUbQd<AW� SBcdc'� B<?� Cb<SUc� $MUcd� JUhQc�
"AdUb]UT<QdU�$�MJ"�%%�QAT�?<WXdXUQfi�T<VVUbUAd<Q?c%'�bUV<AUT�CbBTeSd�Cb<SUc'�WQc�Cb<SUc�QAT�VBbU<WA�UhSXQAWU�bQdUc)

�A" �P4NCA.J��ABEJANU�7N."AOOEJC�CNAAIAJP� OOAOOIAJP

JXU�9B]]<cc<BA�ecUc�Q�SQcX�V?Bg�]BTU?�dB�TUdUb]<AU�<V�dXU�eAQfB<TQR?U�SBcdc�BV�]UUd<AW�dXU�BR?<WQd<BAc�eATUb�dXU�DMHF�
FbBSUcc<AW�7WbUU]UAd�UhSUUT� dXU�USBAB]<S�RUAUV<dc�UhCUSdUT� dB�RU� bUSU<fUT)�JXU�]BTU?�ecUc�Q�Ae]RUb�BV� fQb<QR?Uc� dB�
SQ?Se?QdU�dXU�SQcX�V?Bgc�VBb�7FC9)�JXBcU�fQb<QR?Uc�<AS?eTU�dUSXA<SQ?�fQb<QR?Uc�dXQd�Qb<cU�VbB]�dXU�TUc<WA�BV�dXU�CbB=USd�ceSX�
Qc�Cb<S<AW�bU?QdUT�fQb<QR?Uc�<AS?eT<AW�SbeTU�B<?�Cb<SUc�$MJ"%'�XUQfi(?<WXd�T<VVUbUAd<Q?c'�e?dbQ(?Bg�ce?CXeb�T<UcU?(MJ"�CbU]<e]c'�
UhSXQAWU�bQdUc'�SQC<dQ?�SBcdc'�BCUbQd<AW�SBcdc'�<AdUbUcd�bQdUc'�QAT�T<cSBeAd�bQdUc)

JUSXA<SQ?� <ACedc�]Qi�RU�Ucd<]QdUT�g<dX�bUQcBAQR?U�QSSebQSi�VBb�Q�CQbd<Se?Qb�BCUbQd<AW�C?QA6�XBgUfUb�bUfUAeUc�QAT�SBcdc�
dXQd� TUCUAT� eCBA�]Qb[Ud� Cb<SUc� QbU� SXQ??UAW<AW� dB� Ucd<]QdU'� CQbd<Se?Qb?i� BfUb� ?BAW� VedebU� d<]U� CUb<BTc)� JXU� Q]UATUT�
FbBSUcc<AW�7WbUU]UAd�XQc�Q�dUb]�BV�/+�iUQbc�QAT�]Qi�RU�bUAUgUT�VBb�ceSSUcc<fU� V<fU�iUQb�CUb<BTc�Qd�7FC9mc�BCd<BA)� "A�
BbTUb� dB� CUbVBb]� dXU� BAUbBec� SBAdbQSd� QAQ?ic<c'� 7FC9� ]QAQWU]UAd� TUfU?BCUT� Ucd<]QdUc� VBb� dXU� [Ui� fQb<QR?Uc� RQcUT�
Cb<]Qb<?i�BA� E7�VBbUSQcdc)

�B" ,.JPEJCAJP�".JOE#AN PE.J

"A�SBAAUSd<BA�g<dX�dXU�ECd<]<jQd<BA�JbQAcQSd<BA�$ABdU�,-%'�DMHF�UAdUbUT�<AdB�QA�QWbUU]UAd�g<dX�DMK�BF�dB�ed<?<jU�SUbdQ<A�
9E-�SQCdebU�dUSXAB?BWi�<A�UhSXQAWU�VBb�QA�QAAeQ?�?<SUAc<AW�VUU�RQcUT�BA�9E-�SQCdebUT�VbB]�dXU�HUV<AUbi'�bUce?d<AW�<A�dXU�
bUSBWA<d<BA�BV�Q�VQ<b�fQ?eU�CbBf<c<BA�VBb�SBAd<AWUAd�SBAc<TUbQd<BA�bU?Qd<AW�dB�7FC9�c�QSae<c<d<BA�BV�Q�CQbdAUbcX<C�<AdUbUcd�<A�
DMHF)

JXU�9B]]<cc<BA�ecUc� Q� SQcX� V?Bg�]BTU?� dB� TUdUb]<AU� dXU� VQ<b� fQ?eU�BV� dXU� SBAd<AWUAd� SBAc<TUbQd<BA)� JXU�]BTU?� ecUc� Q�
Ae]RUb�BV�fQb<QR?Uc�dB�SQ?Se?QdU�dXU�SQcX�BedV?Bgc�VBb�7FC9)�JXBcU�fQb<QR?Uc�<AS?eTU�Ucd<]QdUc�QAT�dUSXA<SQ?�fQb<QR?Uc�dXQd�
Qb<cU�VbB]�dXU�TUc<WA�BV�dXU�CbB=USd�ceSX�Qc�dXU�VBbUSQcd�BV�QAAeQ?�9E-�fB?e]Uc�dB�RU�SQCdebUT�Ri�dXU�HUV<AUbi�BfUb�<dc�?<VU�
eAd<?�dXU�Ucd<]QdUT�TQdU�BV�bUS?Q]Qd<BA�BV�:USU]RUb�.,'�-,++'�QA�Qcce]Cd<BA�dXQd�dXU�QAAeQ?� ?<SUAc<AW�VUU�g<??�]UUd�dXU�
USBAB]<S�dUcdc�<A�VedebU�CUb<BTc�QAT�dXU�SQ?Se?Qd<BA�BV�Q�SbUT<d�QT=ecdUT�b<c[�VbUU�T<cSBeAd�bQdU)

JUSXA<SQ?�<ACedc�VBb�QAAeQ?�9E-�?<SUAc<AW�VUU�]Qi�RU�QT=ecdUT�<A�VedebU�CUb<BTc�RQcUT�eCBA�dXU�BCUbQd<AW�CUbVBb]QASU�BV�
dXU�IdebWUBA�HUV<AUbi)

�T$ �JPANAOPO�EJ�.PDAN�AJPEPEAO

7FC9�QCC?<Uc�=eTWU]UAd�<A�TUdUb]<A<AW�dXU�S?Qcc<V<SQd<BA�BV�<dc�<AdUbUcd�<A�BdXUb�UAd<d<Uc'�ceSX�Qc5�$<%�dXU�TUdUb]<AQd<BA�BV�
dXU� ?UfU?�BV� SBAdbB?�Bb� c<WA<V<SQAd� <AV?eUASU�XU?T�Ri� dXU�9B]]<cc<BA6� $<<%� dXU� ?UWQ?� cdbeSdebU�QAT� SBAdbQSdeQ?� dUb]c�BV� dXU�
QbbQAWU]UAd6� $<<<%� SBAS?eT<AW� gXUdXUb� dXU� 9B]]<cc<BA� XQc� b<WXdc� dB� QccUdc� QAT� ?<QR<?<d<Uc� Bb� dB� AUd� QccUdc� BV� dXU�
QbbQAWU]UAd6�QAT�$<f%�gXUA�bU?UfQAd'�BdXUb�VQSdc�QAT�S<bSe]cdQASUc)�JXU�9B]]<cc<BA�XQc�TUdUb]<AUT�dXQd�dXU�"AfUcd]UAd�
<A�dXU�ANB�;hCQAc<BA�FbB=USd�<c�Q�V<AQAS<Q?�QccUd�]UQcebUT�Qd�VQ<b�fQ?eU�dXbBeWX�CbBV<d�Bb�?Bcc�Qc�TUcSb<RUT�<A�"�HI�4�3+L#LB+#J�
�L4RPS.DLR4)

�D" / EN�R +4A�IA O4NAIAJP�.B�BEJ J"E +�EJOPN4IAJPO

MXUA�dXU�VQ<b�fQ?eUc�BV�V<AQAS<Q?�QccUdc�bUSBbTUT�<A�dXU�9BAcB?<TQdUT�IdQdU]UAd�BV��<AQAS<Q?�FBc<d<BA�SQAABd�RU�]UQcebUT�
RQcUT�BA�aeBdUT�Cb<SUc�<A�QSd<fU�]Qb[Udc'�dXU<b�VQ<b�fQ?eU�<c�]UQcebUT�ec<AW�fQ?eQd<BA�dUSXA<aeUc)
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JXU� 9B]]<cc<BA� XQc� Ucd<]QdUT� dXU� VQ<b� fQ?eU� BV� dXU� ANB� "AfUcd]UAd� Qd� CQbSX� .,'� -+-.� QAT� -+--� ec<AW� Q� CbBRQR<?<di(
gU<WXdUT�fQ?eQd<BA�dUSXA<aeU)�JXU�VQ<b�fQ?eU�BV�dXU�ANB�"AfUcd]UAd�<c�<AS?eTUT�<A�BUfU?�.�BV�dXU�VQ<b�fQ?eU�X<UbQbSXi�$ABdU�,+�
QAT�-+%�RUSQecU�<d�bUae<bUc�dXU�ecU�BV�c<WA<V<SQAd�eABRcUbfQR?U�Qcce]Cd<BAc�<A�dXU�fQ?eQd<BA�dUSXA<aeUc�ecUT�dB�TUdUb]<AU�
dXU�VQ<b�fQ?eU�Ucd<]QdU)�JXU�TUdUb]<AQd<BA�BV�dXU�VQ<b�fQ?eU�BV�dXU�ANB�"AfUcd]UAd�<c�SB]C?Uh�QAT�bU?<Uc�BA�cUfUbQ?�Sb<d<SQ?�
=eTWU]UAdc� QAT� Ucd<]QdUc)� JXUcU� Sb<d<SQ?� Qcce]Cd<BAc� QAT� Ucd<]QdUc� ecUT� <A� TUdUb]<A<AW� dXU� VQ<b� fQ?eU� BV� dXU� ANB�
"AfUcd]UAd�QbU5�dXU�<TUAd<V<SQd<BA�BV�CBdUAd<Q?�cSUAQb<Bc�dXQd�gBe?T�<]CQSd�dXU�Q]BeAd�QAT�d<]<AW�BV�SQcX�V?Bgc�bU?Qd<AW�dB�
dXU�ANB�"AfUcd]UAd'�dXU�UhCUSdUT�CbBRQR<?<di�BV�dXBcU�BedSB]Uc'�QAT�dXU�Ucd<]QdUT�SQcX�<AV?Bgc�QAT�BedV?Bgc�bU?Qd<AW�dB�
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