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$!bHFL!LX!K`TUKOO![_!OEF\KUK!GUHLELPWK!LX![_!OPTKUVEOXU!TUXcJ!/XPEO!1UHWKLLKJ!$!bXPQW!FXL!YK!

HYQK!LX!GX!LMEO!cHU!bELMXPL!MEO!THLEKF\KI!OPTTXUL!HFW!GPEWHF\K!LMUXPGMXPL!LMKOK!_KHUOJ!$F!LMK!

YKGEFFEFG!Xc!LMK!2MJ+J!THLMI!$!QXOL![_OKQc!EF!LMK!WHUaFKOO!HFW!HQ[XOL!GHVK!PTJ!$L!EO!ME[I!bMX!

HQbH_O!cEFWO!H!bH_!LX!QKHW![K!LXbHUWO!LMK!YUEGMLFKOOI!bMKUK!$!\XPQW!GHEF!LMK!\XFcEWKF\K!HFW!

[XLEVHLEXF! HGHEFJ! 0K! MHO! LMK! [HGE\! LX! LUHFOcXU[! H! dOLXFKe! EFLX! dGXQWeJ! &H\M! LE[K! bMKF! $!

TUKOKFLKW!PFK`TK\LKW!K`TKUE[KFL!UKOPQLO!LX!ME[I!MK!HQbH_O!E[THULEFG!TXOELEVK!OTEUEL!LX![K!HFW!

LKQQEFG![K!MXb!EFLKUKOLEFG!LMK_!HUKJ!)MEO!KF\XPUHGKO![K!LX!EFVKOLEGHLK!cPULMKU!XF!LMK!TXLKFLEHQ!

UKHOXFO!YKMEFWI!HFW!OX[KLE[KO!EL!YK\X[KO!H!FKb!WEO\XVKU_J$!bXPQW!QEaK!LX!LMHFa!HQQ![_!^PU_!

[K[KYKUO!cXU!LHaEFG!_XPU!TUKVEXPO!LE[K!LX!HLLKFW! [_!WKcKFOKJ!$!bXPQW!QEaK!LX!KT̀UKOO! [_!

OTK\EHQ!HTTUK\EHLEXF!LX![_!\QXOK!\XQQKHGPK!+UJ!&[EU!)OHYKLI!bMX!\XFLUEYPLKO!LX![_!THTKUO!HFW!

LUHFOQHLEFG!LMK!HYOLUH\LJ!0K!HQbH_O!TUXVEWKO![K!bELM!TUK\EXPO!OPGGKOLEXFO!HFW!EWKHO!bMKF!$!

OMHUK!UKOPQLO!bELM!ME[I!HFW!MK!bEQQ!HQbH_O!KF\XPUHGK![K!OH_EFG!d\XFGUHLO!6EFGI!_XP!HUK!\QXOKU!

LX!_XPU!WKcKFOKeJ!0EO!EWKHO!HUK!HQbH_O!EFOTEUEFG!LX![K!HFW!YKEFG!KOOKFLEHQ!LX![_!bXUaJ!$!H[!

VKU_!QP\a_!LX!\XQQHYXUHLK!LbX!THTKUO!Xc![EFK!bELM!ME[I!MEO!HLLELPWK!LXbHUWO!LMK!K`TKUE[KFLO!

HQbH_O!E[TUKOO![KJ!$!bXPQW!HQOX!QEaK!LX!LMHFa![_!LbX!XLMKU!\XQQKHGPKO!cUX[!2E\aKUEFG!GUXPT!

'HME!.VHfTXPU!HFW!.QK`HFWUK!.Q5MHEKaJ!$!KF^X_KW!KH\M!GUXPT![KKLEFG!bK!MHW!LXGKLMKUI!cUX[!

bME\MI!OX![HF_!EFLKUKOLEFG!EWKHO!HUK!cXOLKUKW!cUX[!LMK!WEO\POOEXFO!cXU!KH\M!XFK<O!TUX^K\LJ!.!

LMHFa!_XP!LX!1HKfKM!(HYUE!HFW!#HVEW!&QHMETHFHMI!bMX!HQbH_O!YKEFG!LMKUK!cXU![K!bMKF!$!H[!EF!

LMK!OLUPGGQKO!Xc!ObEL\MEFG!cUX[!WX\LXUHQ!LX![HOLKUJ!$!\XPQW!OLEQQ!UK[K[YKU!LMK_!KVKF![HWK!H!QEOL!

cXU![K!HYXPL!LMK!HWVHFLHGK!HFW!WEOHWVHFLHGK!Xc!WXEFG![HOLKU!HFW!WXEFG!2MJ+J!HFW!LXQW![K!FXL!

LX![HaK!LMK!UHOM!WK\EOEXFOJ!)MHFa!_XP!cXU!LMK!OPTTXUL!cUX[![_!\XQQKHGPKO!EF!"'2&$!GUXPT!

>+HVEW! %EWHQI! gKHF5[E\MKQ! )P\F_I! (MPQE! (MPI! 6UPFX! 6QHEOI! 3MHUQXLLK! %HFKFGKQHFWI! 6HOLEKF!

+KQH\UXE`I! $GXU! 6KQXLI! ,EFM+PFG! #GP_KF?I! -ccE\K! \XQQKHPGKO! >1HL[H! 6KF! +MEKYI! .WUEHF!

3HUUEQQXI! 3MHUQKO! 6UPKQI! ,XMHFKW! hMHQEQI! :KcKFG! 7MXP?! LMK! LK\MFE\EHFO! HFW! LMK! OK\UKLHUEKO!

>'XYKUL! +QEOQKI! +FHEKQ! 2EQXFI! (_QVEK! )HEQQXFI! hHQXF^E! ,YKQPI! ,XFEiPK! ,HQXPEFI! :XHF!

._HOOH[ETXPQQK?!EF!LMK!WKTHUL[KFLJ!$!HTTUK\EHLK!LMK!\HUK!HFW!LMXPGMLcPQFKOO!cUX[![_!cUEKFWO!

>3MXFG_HFG! /EI! 7MKFE! ,HI! 0K! /EI! 0HFG! 9PI! /EQE! 8HFGI! /EHFcKFG! 7XPI! 9EFGMPH! 8P?! HFW!

cH[EQ_I!LMHFa!_XP!cXU!YKEFG!QXVEFGI!\HUEFG!HFW!aEFW!LX![KJ!

/HOL!YPL!FXL!QKHOLI!H!OTK\EHQ!LMHFaO!LX!LMK!LbX![XOL!E[TXULHFL!TKXTQK!EF!LMK!bXUQWI![_!THUKFLOI!

b MX!UHEOK![K!PT!bELM!PF\XFWELEXFHQ!QXVK!HFW!YUEFG!LMK!OPFOMEFK!EFLX![_!QEcKJ!
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/<PLEQEOHLEXF!WK!THULE\PQKO!OXQEWKO!TXPU!QH!OLHYEQEOHLEXF!W<R[PQOEXFO! !OPO\ELK!WK!TQPO!KF!TQPO!

Q<EFLRUjL!WKO!EFWPOLUEKQO!KF!UHEOXF!WK!QKPU!!\HTH\ELR!k!GRFRUKU!WKO!R[PQOEXFO!LUNO!OLHYQKO!KF!TQPO!

WK!QKPUO!!TXLKFLEKQO!k!TUXWPEUK!WKO!FXPVKHP`![HLRUEHP`J!/H!TUROKF\K!WK!!THULE\PQKO!HP`!EFLKUcH\KO!

MPEQK5KHP!TKPL!\KTKFWHFL!jLUK!k!Q<XUEGEFK!WK!!TUXYQN[KO!WK!ORTHUHLEXF!HP!FEVKHP!EFWPOLUEKQ!LKQ!

iPK!\<KOL!QK!\HO!WHFO!!QK!WX[HEFK!TRLUXQEKU!QXUO!WP!LUHELK[KFL!WP!TRLUXQK!YUPL!XP!WK!OXF!!WKOOHQHGKJ!

/<E[TH\L!WKO!TUXTUERLRO!WKO!THULE\PQKO!>[XPEQQHYEQELRI!LHEQQKI!cXU[KI!!\XF\KFLUHLEXFI!KL\l?!OPU!

QKO!R[PQOEXFO!TUXWPELKO!H!RLR!QHUGK[KFL!RLPWERJ!3KTKFWHFLI!QK! [HFiPK!W<EFcXU[HLEXF!OPU!QK!

\X[TXULK[KFL! WKO! ! THULE\PQKO! WPUHFL! QK! TUX\KOOEFG! K[Tj\MK! Q<XTLE[EOHLEXF! WKO! TUX\RWRO!!

W<R[PQOEcE\HLEXF!KL!WK!WROLHYEQEOHLEXFJ!/<XY^K\LEc!WK!\K!LUHVHEQ!KOL!WXF\!WK![KLLUK!QH!QP[ENUK!OPU!

QK!UZQK!!K`H\LK!WKO!THULE\PQKO!WPUHFL!QKO!TUX\RWRO!W<R[PQOEcE\HLEXFI!W<EFVKUOEXF!WK!TMHOK!XP!WK!

WROLHYEQEOHLEXF!W<R[PQOEXFJ!3KO!LUXEO!!XTRUHLEXFO!XFL!FXLH[[KFL!RLR!UKTUXWPELKO!k!Q<R\MKQQK!WP!

QHYXUHLXEUK!!WHFO!PF!WEOTXOELEc!OLHFWHUW!WK![RQHFGK!KF!PLEQEOHFL!PF!O_OLN[K![XWNQK!!HVK\!WKO!

[HLRUEHP`! YEKF! \HUH\LRUEORO! EF\QPHFL! WKO! MPEQKO! OEQE\XFKOI! WK! ! Q<KHP! WR[EFRUHQEORK! KL! WKO!

[E\UXYEQQKO!WK!VKUUKJ!/<RVXQPLEXF!WP!L_TK!!W<R[PQOEXFI!WK!QH!LHEQQK!WK!GXPLLKOI!KL!WP!LHP`!WK!

\XPVKULPUK!WKO!!THULE\PQKO!k!Q<EFLKUcH\K!MPEQK5KHP!H!RLR!OPEVEK!KF!QEGFK!KF!PLEQEOHFL!QH!OXFWK!2%, m!

WK!,KLLQKU5)XQKWX!OKQXF!PFK!FXPVKQQK![RLMXWXQXGEK!iPE!H!RLR!VHQEWRK!KF!\X[THUHFL!QKO!UROPQLHLO!

HP`!WEOLUEYPLEXFO!WK!LHEQQK!!XYLKFPKO!HVK\!QK!,HOLKUOEfKU!nAAA!>,HQVKUF!$FOLUP[KFLO?J!!

/K!TUK[EKU!HULE\QK!H!RLR!\XFOH\UR!k!Q<HFHQ_OK!WK!Q<E[TH\L!WKO!!THULE\PQKO!OPU!QKO![R\HFEO[KO!WK!

UPTLPUK!KL!WK!\XHQKO\KF\K!WKO!GXPLLKO!!TKFWHFL!QH!GRFRUHLEXF!W<R[PQOEXFOJ!$Q!H!RLR!XYOKUVR!iPK!

QH! UPTLPUK! WK! ! GXPLLKO! RLHEL! QK! [R\HFEO[K! WX[EFHFL! WHFO! QH! fXFK! KFLXPUHFL! Q<HGELHLKPUI!

THULE\PQENUK[KFL! WPUHFL! QKO!TUK[ENUKO! RLHTKO! WK! Q<R[PQOEcE\HLEXFI! HQXUO! iPK! QH! \XHQKO\KF\K!

WX[EFHEL!QH!URGEXF!RQXEGFRK!!WK!Q<HGELHLKPU!RiPEQEYUHFL!HEFOE!Q<KccKL!WK!QH!UPTLPUK!HTUNO!iPKQiPKO!

[EFPLKO!W<R[PQOEcE\HLEXFJ!$Q!H!HEFOE!RLR!TXOOEYQK!WK!WEOOX\EKU!QKO!!TUX\KOOPO!WK!UPTLPUK!KL!WK!

\XHQKO\KF\K!KL!WK!QKO!HFHQ_OKU!ORTHUR[KFL!!KF!EFLUXWPEOHFL!QH!OXFWK!WHFO!QH!URGEXF!\XF\KUFRKJ!

/KO!UROPQLHLO!XFL!! [XFLUR!iPK!QH!TUROKF\K!WK!THULE\PQKO!URWPEOHEL!Q<KccE\H\ELR!WK!QH!!UPTLPUK!k!

LUHVKUO! Q<HQLRUHLEXF! WKO! TUXTUERLRO! WK! QH! TMHOK! \XFLEFPK! ! LHFWEO!iP<EQ! H! RLR! URVRQR! iPK! QH!

\XHQKO\KF\K!RLHEL!HccK\LRK!THU!QK!!UHTTXUL!KFLUK!QK!TXLKFLEKQ!WK!\XPVKULPUK!WKO!THULE\PQKO!KL!QK!!

TXLKFLEKQ!WK!GRFRUHLEXF!W<EFLKUcH\KJ!

/K! OK\XFW! HULE\QK! H! RLR! WRWER! k! Q<RLPWK! WK! Q<E[TH\L! WKO! THULE\PQKO! OPU! Q<EFVKUOEXF! WK! TMHOK!

\HLHOLUXTMEiPK! WKO! R[PQOEXFO! OLHYEQEORKO! THU! WKO! !OXQEWKOJ! (E[EQHEUK[KFL! HP`! R[PQOEXFO!

OLHYEQEORKO!THU!WKO!!LKFOEX5H\LEcOI!Q<HWWELEXF!TUXGUKOOEVK!WK!Q<MPEQK!H!TKU[EO!Q<EFVKUOEXF!!WK!TMHOK!

\HLHOLUXTMEiPK!WKO!R[PQOEXFO!MPEQKoKHP!k!WKO!R[PQOEXFO!!KHPoMPEQKJ!/H!\X[THUHEOXF!WKO!TXEFLO!

W<EFVKUOEXF!WK!TMHOK!k!!WEccRUKFLKO!\XF\KFLUHLEXFO!WK!THULE\PQKO!H![XFLUR!iPK!QH!iPHFLELR!!W<MPEQK!
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!UKiPEOK!TXPU!WR\QKF\MKU!Q<EFVKUOEXF!WK!TMHOK!WRTKFWHEL!WK!QH!iPHFLELR!WK!THULE\PQKO!iPE!HccK\LK!

FXLH[[KFL!QK!LHP`!WK!\XHQKO\KF\KJ!

/K!LUXEOEN[K!HULE\QK!H!RLR! \XFOH\UR!k!Q<RLPWK!WK!Q<E[ TH\L!WKO! !THULE\PQKO!OPU!QK!TUX\KOOPO!WK!

WK[PQOEcE\HLEXFJ!$Q!H!HEFOE!RLR!!TXOOEYQK!WK!YUEOKU!WKO!R[PQOEXFO!OLHYEQEORKO!THU!WKO!OXQEWKO!KF!!

H^XPLHFL!WKO!THULE\PQKO!WK!TQPO!GUXOOK!LHEQQK!iPK!\KQQKO!PLEQEORKO!TXPU!!QH!OLHYEQEOHLEXF!KL!H_HFL!PFK!

TQPO!GUHFWK!HccEFELR!HVK\!QH!TMHOK!!WEOTKUORKJ!/KO!E[HGKO!WK!QH!OXFWK!2%, m!XFL!RGHQK[KFL!

URVRQR!PF!!TUX\KOOPO!W<HLLH\MK[KFL!KL!WK!WRLH\MK[KFL!WKO!THULE\PQKO!HP`!!EFLKUcH\KO!TKFWHFL!QK!

[RQHFGKJ!/K!WRLH\MK[KFL!WKO!THULE\PQKO!H!RLR!!HLLUEYPR!HP!LHP`!WK!\EOHEQQK[KFL!RQKVR!WHFO!QH!

fXFK!TUX\MK!WK!!Q<HGELHLKPUJ!+K!TQPOI!EQ!H!RLR!XYOKUVR!iPK!QKO!THULE\PQKO!H^XPLRKO!!TKFWHFL!QK!

[RQHFGK!UK[TQHpHEKFL!QKO!THULE\PQKO!TURHQHYQK[KFL!HLLH\MRKO!HP`!EFLKUcH\KOJ!3K!\X[TXULK[KFL!

H! RLR! HOOX\ER! k! QH! \XFLH[EFHLEXF! WKO! ! THULE\PQKO! WRLH\MRKO! THU! Q<MPEQK! \XFWPEOHFL! k! PFK!

[XWEcE\HLEXF!WK!!QKPUO!TUXTUERLRO!WK!OPUcH\KJ!3K!TMRFX[NFK!H!FXLH[[KFL!RLR!\XFcEU[R!THU!WKO!

[KOPUKO!WK!cXU\KO!KF!PLEQEOHFL!QH!LK\MFEiPK!WK!QH!OXFWK!!\XQQXqWHQKJ!

4QXYHQK[KFLI!KF!RLPWEHFL!Q<E[TH\L!W_FH[EiPK!WKO!THULE\PQKO!TKFWHFL!QKO!!TUX\RWRO![KLLHFL!KF!

^KP! WKO! R[PQOEXFOI! \K! LUHVHEQ! H! [XFLUR! iP<EQ! RLHEL! ! TXOOEYQK! WK! \XFLUZQKU! Q<R[PQOEcE\HLEXF! KL!

Q<EFVKUOEXF!WK!TMHOK!THU!QK!!YEHEO!WK!QH!\XF\KFLUHLEXF!KF!THULE\PQKO!LHFWEO!iP<EQ!RLHEL!TXOOEYQK!WK!!

WROLHYEQEOKU!QKO!R[PQOEXFO!THU!Q<H^XPL!WK!THULE\PQKO!H_HFL! \KULHEFKO! !TUXTUERLROJ!3KO!UROPQLHLO!

TUXTXOKFL!WXF\!PFK!HTTUX\MK!TQPO!R\XQXGEiPK!!KL![XEFO!\X]LKPOK!TXPU!QH!ORTHUHLEXF!WK!Q<MPEQK!

KL!WK!Q<KHP!KF!!TUROKF\K!WK!THULE\PQKOJ!

)

)

)

)
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!
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)MK!POK!Xc!OXQEW!THULE\QKO!HO!HF!K[PQOEXF!OLHYEQEfKU!EO!HLLUH\LEFG!HF!EF\UKHOEFG!EFLKUKOL!Xc!EFWPOLU_!

YK\HPOK! Xc! LMKEU! HYEQEL_! LX!TUXWP\K! LMK! bKQQ5OLHYEQEfKW!K[PQOEXFO! >FH[KQ_!OXQEW5OLHYEQEfKW!

K[PQOEXFO! XU!2E\aKUEFG!K[PQOEXFO?I! LXGKLMKU! bELM! LMKEU! TUX[EOEFG! TXLKFLEHQ! LX!\UKHLK!FKb!

[HLKUEHQOJ!#XFKLMKQKOOI!LMK!TUKOKF\K!Xc!THULE\QKO!HL!LMK!XEQ5bHLKU!EFLKUcH\K!GKFKUHLKO!OKTHUHLEXF!

TUXYQK[O!EF!LMK!EFWPOLUEHQ!TUX\KOOKOI!OP\M!HO!EF!LMK! \HOK!Xc! \UPWK!XEQ!WKbHLKUEFGI! \UPWK!XEQ!

WKOHQLEFGJ!

)MK!E[TH\L!Xc!THULE\QK!TUXTKULEKO!>bKLLHYEQEL_I!OEfKI!OMHTKI!\XF\KFLUHLEXFI!KL\J?!XF!LMK!UKOPQLEFG!

K[PQOEXFO! bHO! K`LKFOEVKQ_! EFVKOLEGHLKW! Y_! UKOKHU\MKUOJ! 0XbKVKUI! GEVKF!LMK! QH\a! Xc!

\XFOEWKUHLEXF! UKGHUWEFG! LMK! THULE\QK!YKMHVEXPU! WPUEFG! LMK! TUX\KOOI! XTLE[EfHLEXF! Xc!LMK!

K[PQOEcE\HLEXF!HFW!LMK!WK[PQOEcE\HLEXF!Xc!OXQEW5OLHYEQEfKW!K[PQOEXFO!HTTKHUO!LX!YK!H!\MHQQKFGKJ!

)MPOI!LMEO!bXUa!HE[O!HL!K`TQXUEFG!LMK!UXQK!Xc!THULE\QKO!WPUEFG!LMK!W_FH[E\!TUX\KOOKO!EFVXQVEFG!

K[PQOEcE\HLEXFI!TMHOK!EFVKUOEXF!HFW!WKOLHYEQEfHLEXFJ!)MKOK!LMUKK!TUX\KOOKO!bKUK!TKUcXU[KW!EF!H!

OLHFWHUW! [E`EFG! \XFcEGPUHLEXF! POEFG! H! [XWKQ! O_OLK[! bELM! bKQQ5\MHUH\LKUEfKW! [HLKUEHQO!

EF\QPWEFG!OEQE\XFK!XEQI!WK[EFKUHQEfKW!bHLKUI!HFW!GQHOO![E\UXYKHWOJ!)MK!KVXQPLEXF!Xc!LMK!WUXTQKL!

OEfKI!K[PQOEXF!L_TK!HFW!THULE\QK!\XVKUHGK!HL!LMK!XEQ5bHLKU!EFLKUcH\K!b HO!LUH\aKW!POEFG!H!TUXYK5

YHOKW![E\UXO\XTK!>2%,mI! ,KLLQKU5)XQKWX?I!YHOKW!XF!H!FKb![KLMXWXQXG_!VHQEWHLKW!LMUXPGM!
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HiPKXPO!\XF\KFLUHLEXF!Xc!M_WUXTMXYE\!OEQE\H!THULE\QKO!>@v!F[!EF!WEH[KLKU?!EF!H!2+,(5EF5

bHLKU!K[PQOEXFJ!.QOX!OMXbF!EO!LMK!UHLEX!Xc!LMK!LXLHQ!FP[YKU!Xc!THULE\QKO!HVHEQHYQK!LX!LMK!

FP[YKU!UKiPEUKW!LX!TUXWP\K!H![XFXQH_KU!HUXPFW!HQQ!LMK!WUXTQKLO!>UEGML!MHFW!XUWEFHLKI!XTKF!

TXEFLO?!>HWHTLKW!cUX[!.VK_HUW!KL!HQJ!>@AAn?J!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!tv !

1EGPUK!vJw!&iPEVHQKFL!OPUcH\K!HUKH!HL!LMK!TMHOK!EFVKUOEXF!TXEFLO!HO!H!cPF\LEXF!Xc!THULE\QK![HOOKO!

UHFGEFG!cUX[!B!G!LX!u!GJ!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!tt !

1EGPUK! vJBA! (\MK[HLE\! WKO\UETLEXF! Xc! LbX! WEccKUKFL! OLHYEQEfHLEXF! [K\MHFEO[O! EF! H! OXQEW5

OLHYEQEfKW!K[PQOEXF!>HWHTLKW!cUX[!UKcKUKF\K!>)OHYKL!KL!HQJI!@ABvH??J!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!tu !

1EGPUK!vJBB!&VXQPLEXF!EF![KHF!WUXTQKL!OEfK!cXQQXbEFG!LMK!HWWELEXF!Xc!LMK!sA!VXQ|!WEOTKUOKW!XEQ!

TMHOKJ!)MK!WUXTQKL!OEfKO!bKUK!LUH\aKW!HO!H!cPF\LEXF!Xc!LE[K!cXU!LMUKK!WEccKUKFL!\XFWELEXFOS

!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!tw!

1EGPUK!vJB@!2%,m!E[HGKO!Xc!H!sA!VXQ|!XEQ!WEOTKUOKW!TMHOK!bELM!FX!THULE\QKOJ!,XUTMXQXGEKO!Xc!

LMK!WUXTQKLO!cXQQXbEFG!LMK!HWWELEXF!Xc!LMK!XEQ!TMHOKS!>H?!v![EFI!>Y?!@A![EFI!>\?!sA![EFJ!JJ!tw!

1EGPUK! vJBn! +UXTQKL! UHWEPO! HO! H! cPF\LEXF! Xc! LE[K! cXU! HF! K[PQOEXF! OLHYEQEfKW! bELM!

TMXOTMHLEW_QGQ_\KUXQJ!1UX[!LXT!LX!YXLLX[I!LMK!K[PQOEcEKU!\XF\KFLUHLEXFO!HUK!AJACI!AJ@I!AJsI!

AJCI!HFW!BJt!bL|!UKOTK\LEVKQ_!>HWHTLKW!cUX[!0KFU_!KL!HQJ!>@ABA??J!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!uA!

1EGPUK!tJB!(\MK[HLE\!WUHbEFG!Xc!LMK!\HTEQQHU_!UEOK!OKLPT!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!uu!

1EGPUK!tJ@!3XQQXEWHQ!TUXYK!OKLPT!>)OHYKL!KL!HQJI!@ABt?!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!CA!

1EGPUK!tJn!,E\UXO\XTK!E[HGKO!Xc!HF!-o8!K[PQOEXF!>BA!VXQ|!XEQ!cUH\LEXF?!OLHYEQEfKW!Y_!WEccKUKFL!

OP\\KOOEVKQ_! HWWKW! THULE\QKOJ! >H?! 'Kc&[~B}! >Y?! HWWELEXF! Xc! nv!{[! bMELK! THULE\QKO}! >\?!

HWWELEXF!Xc!nv!{[!GUKKF!THULE\QKOJ!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!CA!

1EGPUK!tJs!&VXQPLEXF!Xc!LMK!(HPLKU![KHF!WEH[KLKU!bMKF!nv!{[!PF\XHLKW!THULE\QKO!HUK!HWWKW!LX!

'Kc&[~@!\X[THUKW!LX!HF!K[PQOEXF!OLHYEQEfKW!bELM!nv!{[!PF\XHLKW!THULE\QKO!HQXFKJ!JJJJJ!C@!

1EGPUK!tJv!&VXQPLEXF!Xc!LMK!(HPLKU![KHF!WEH[KLKU!bMKF!n!{[!PF\XHLKW!THULE\QKO!HUK!HWWKW!LX!

'Kc&[~nI!bME\M!bHO!OLHYEQEfKW!bELM!nv!{[!PF\XHLKW!THULE\QKOI!\X[THUKW!LX!HF!K[PQOEXF!

OLHYEQEfKW!bELM!n!{[!PF\XHLKW!THULE\QKO!HQXFKJ!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!C@!
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!1EGPUK!tJt!2%,m!E[HGKO!OMXbEFG!THULE\QKO!HLLH\MKW!HL!EFLKUcH\K!bMKF!cUKOM!nv!{[!THULE\QKO!HUK!

TUXGUKOOEVKQ_! HWWKW! LX! 'Kc&[~@! >H?! HFW! bMKF! cUKOM! n!{[! PF\XHLKW! THULE\QKO! HUK!

TUXGUKOOEVKQ_!HWWKW!LX!'Kc&[~n!>Y?J!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Cn!

1EGPUK! tJu!&VXQPLEXF!Xc!LMK! (HPLKU! [KHF!WEH[KLKU!bMKF!cUKOM!n! {[! [XWEcEKW!M_WUXTMXYE\!

THULE\QKO!HUK!HWWKW!LX!'Kc&[~@!\X[THUKW!LX!HF!K[PQOEXF!OLHYEQEfKW!bELM!n!{[!PF\XHLKW!

THULE\QKO!HQXFKJ!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Cs!

1EGPUK! tJC!2MXLXGUHTMO!Xc!K[PQOEXFO!OLHYEQEfKW!bELM!EF\UKHOEFG!H[XPFLO!Xc!n! •[![XWEcEKW!

M_WUXTMXYE\!THULE\QKO!HWWKW!LX!'Kc&[~@!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Cv!

1EGPUK!tJw!&VXQPLEXF!Xc!H!WKOLHYEQEfKW!'Kc&[~@!HO!H!cPF\LEXF!Xc!LMK!L_TK!Xc!THULE\QK!HWWKW!JJ!Ct!

1EGPUK!tJBA!&VXQPLEXF!Xc!K[PQOEXF!YKMHVEXUI!(HPLKU![KHF!WEH[KLKUI!HFW!LMK!WKOLHYEQEfKW!XEQ!

cUH\LEXF!bMKF!VKU_!M_WUXTMEQE\!n!{[!THULE\QKO!HUK!HWWKW!LX!'Kc&[~@!JJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Ct!

1EGPUK!tJBB!&[PQOEXF!YKMHVEXU!bMKF!M_WUXTMXYE\!BBn!{[!UKW!THULE\QKO!>!"# $ %BBs!€!n&' !HUK!

HWWKW!LX!'Kc&[~@!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Cu!

1EGPUK!tJB@!,E\UXO\XTE\!E[HGKO!Xc!LMK!WUXTQKLO!XYLHEFKW!EF!\HOKO!>H?I!>Y?I!HFW!>W?!EF!1EGPUK!BB!

bMKF!M_WUXTMXYE\!BBn!{[!UKW!THULE\QKO!>!"# $ %BBs!€!n&' !HUK!HWWKW!LX!'Kc&[~@!JJJJJJJ!CC!

1EGPUK!tJBn!&OLE[HLKW!HLLH\M[KFL!HFW!WKLH\M[KFL!cXU\KO!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Cw!

1EGPUK!tJBs!$[TH\L!Xc!HLLH\MEFG!HFW!WKLH\MEFG!LMK!OH[K!THULE\QK!HL!LMK!XEQ5bHLKU!EFLKUcH\K!JJJJ!wA!

1EGPUK!tJBv!$[TH\L!Xc!HLLH\MEFG!HFW!WKLH\MEFG!LMK!OH[K!THULE\QK!HL!LMK!XEQ5bHLKU!EFLKUcH\K!Xc!H!

BAAA!\(L!OEQE\XFK!XEQ5EF5bHLKU!K[PQOEXF!OLHYEQEfKW!bELM!tAA!G!Xc!nv!•[![XWEcEKW!THULE\QKO!

>!"# $ %wA!€!s&?!HFW![E`KW!HL!HF!HGELHLEXF!UHLK!Xc!vtA!'2,!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!wB!

1EGPUK!tJBt!$[TH\L!Xc!HLLH\MEFG!HFW!WKLH\MEFG!LMK!OH[K!THULE\QKO!HL!LMK!XEQ5bHLKU!EFLKUcH\K!JJ!wB!
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.1, ! ! .LX[E\!cXU\K![E\UXO\XT_!

3,3 ! ! 3UELE\HQ![E\KQQK!\XF\KFLUHLEXF!

+(+ ! ! +UXTQKL!OEfK!WEOLUEYPLEXF!

+(+ ! ! +UXTQKL!OEfK!WEOLUEYPLEXF!

-o8 ! !-EQ5EF5bHLKU!!

-o8o- !! -EQ5EF5bHLKU5EF5XEQ!

2( + ! ! 2HULE\QK!OEfK!WEOLUEYPLEXF!

2%, m! ! 2HULE\QK!VEOEXF![E\UXO\XTK!

'2, ! ! 'KVXQPLEXF!TKU![EFPLK!

(( &! ! ( XQEW5OLHYEQEfKW!K[PQOEXF!

)23 ! ! )MUKK5TMHOK!\XFLH\L!

8o- ! ! 8HLKU5EF5XEQ!

8o-o8 ! 8HLKU5EF5XEQ5EF5bHLKU!

#

8"$& ' #/,--,+7#

. \XV! ! 2HULE\QK!\XVKUHGK!TXLKFLEHQ!

. c! ! .UKH!Xc!LMK!WUHEFHGK!cEQ[!!

. GKF! ! (_OLK[!GKFKUHLKW!EFLKUcH\K!

HL! ! .\\KQKUHLEXF!EF!LMK!cQXb!cEKQW!

3H! ! 3HTEQQHU_!FP[YKU!

+ ! ! +UXTQKL!WEH[KLKU!

+ ! ! $[TKQQKU!WEH[KLKU!

WBA! ! BA|!TXTPQHLEXF!YKQXb!LMEO!OEfK!

WnI@! ! (PUcH\K![KHF!WEH[KLKU!>(HPLKU![KHF!WEH[KLKU?!

WsIn! ! %XQP[K![KHF!WEH[KLKU!
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!WvA! ! vA|!TXTPQHLEXF!YKQXb!LMEO!OEfK!

WwA! !!!!!!!!!!!!wA|!TXTPQHLEXF!YKQXb!LMEO!OEfK!

W[H` !!!!!!!!!!!!!!!!!!!!!!!!!!,H`E[P[!WUXTQKL!OEfK!

WT! ! 2HULE\QK!WEH[KLKU!

&! ! 1UKK!KFKUG_!

&\XHQ! ! 3XHQKO\KF\K!cUKiPKF\_!

1HLL! ! .LLH\M[KFL!cXU\K!Xc!THULE\QKO!

1\XQ! ! 3XQQEOEXF!cXU\K!

1G! ! 2HULE\QK!bKEGML!

1M_UX! ! 0 _WUXW_FH[E\!cXU\K!

1QHT! ! /HTQH\K!cXU\K!K`KULKW!XF!THULE\QKO!

G! ! 4UHVEL_!cXU\K!

M\U! ! 3UELE\HQ!LME\aFKOO!Xc!LMK!WUHEFHGK!cEQ[!

ME! ! $FELEHQ!LME\aFKOO!Xc!LMK!WUHEFHGK!cEQ[!

Q\UE\! ! 3EU\PQHLEXF!YKLbKKF!LMK!WUXTQKL!EFLKUcH\K!HFW!LMK!fKUX!VKQX\EL_!EFLX!LMK!WUXTQKLO!

/ [ ! ! ,XQK\PQHU!\MHUH\LKUEOLE\!QKFGLM!

[ T!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,HOO!Xc!THULE\QKO!

[ L!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!)MK!LXLHQ![HOO!Xc!bHLKUI!XEQ!HFW!THULE\QKO!EF!LMK!O_OLK[!

# ! ! $[TKQQKU!OTKKW!

FT! ! #P[YKU!Xc!THULE\QKO!

# T! ! 2XbKU!FP[YKU!

2! ! 2XbKU!\XFOP[TLEXF!

2\ ! ! 3HTEQQHU_!TUKOOPUK!

' \U)23 ! ! 3UELE\HQ!'HWEPO!Xc!LMK!LMUKK5TMHOK5\XFLH\L!QEFK!

' W! ! +UXTQKL!UHWEPO!

'K ! ! 'K_FXQWO!FP[YKU!

' c!! ! 'HWEPO!Xc!LMK!WUHEFHGK!cEQ[!
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!' [ ! ! , H\UXO\XTE\!\MHUH\LKUEOLE\!QKFGLM!

' T! ! 2HULE\QK!UHWEPO!

' )23 ! ! 'HWEPO!Xc!LMUKK5TMHOK!\XFLH\L!QEFK!

( ! ! .VHEQHYQK!OPUcH\K!HUKH!

( A!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(PUcH\K!HUKH!bELMXPL!THULE\QKO!EF!LMK!O_OLK[!

( c! ! +UXTQKL!OPUcH\K!\XVKUKW!Y_!TKU!PFEL![HOO!Xc!THULE\QKO!

) ! ! )K[TKUHLPUK!

L.! ! ! 2HULE\QK!HWOXUTLEXF!LE[K!

L\ !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+UXTQKL!\XFLH\L!LE[K!

LW! ! 1EQ[!WUHEFHGK!LE[K!

LWKc! ! +UXTQKL!WKcXU[HLEXF!LE[K!

PL! ! (KLLQEFG!XU!\UKH[EFG!VKQX\EL_!

%W!!!!!!!!!!!!!!!!!!!%XQP[K!Xc!WEOTKUOKW!TMHOK!

VXQ|!!!!!!!!!!!!!!!%XQP[K!cUH\LEXF!

8K!!!!!!!!!!!!!!!!!!8KYKU!FP[YKU!

bL|!!!!!!!!!!!!!!!!8KEGML!TKU\KFLHGK!

2\ ! ! 3HTEQQHU_!TUKOOPUK!

9+,,:#/,--,+7#

• W! ! +_FH[E\!VEO\XOEL_!Xc!LMK!WEOTKUOKW!TMHOK!

•! ! &FKUG_!WEOOETHLEXF!UHLK!

•HVU! ! .VKUHGK!KFKUG_!WEOOETHLEXF!UHLK!

‚ HX! ! 3XFLH\L!HFGQK!YKLbKKF!HEU!HFW!XEQ!TMHOK!!!

‚ Hb! ! 3XFLH\L!HFGQK!YKLbKKF!HEU!HFW!bHLKU!TMHOK!!!

‚ Xb! ! 3XFLH\L!HFGQK!YKLbKKF!XEQ!HFW!bHLKU!TMHOK!!!

ƒ! ! hXQ[XGXUXV!QKFGLM!O\HQK!

„ ! ! hEFKLE\!VEO\XOEL_!

" )2 3! ! %KQX\EL_!Xc!LMK!K`THFOEXF!Xc!LMUKK5TMHOK!\XFLH\L!QEFK!!
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†\ ! ! +KFOEL_!Xc!LMK!\XFLEFPXPO!TMHOK!

†W! ! +KFOEL_!Xc!LMK!WEOTKUOKW!TMHOK!

†T!!!!!!!!!!!!!!!!!!!!!2HULE\QK!WKFOEL_!!

‡! ! $FLKUcH\EHQ!LKFOEXF!!!!!!!!!!!!!

ˆ\ !!!!!!!!!!!!!!!!!!!!!1XU\K!H\LEFG!XF!LMK!WUXTQKL!cUX[!LMK!\XFLEFPXPO!TMHOK!!!

ˆW!!!!!!!!!!!!!!!!!!!!!%EO\XPO!OLUKOO!bELMEF!LMK!WUXTQKLO!>Ec!LMK!WEOTKUOKW!TMHOK!EO!Xc!MEGM!VEO\XOEL_?!

ˆO! ! 3XMKOEVK!cXU\K!H\LEFG!XF!LMK!WUXTQKL!cUX[!LMK!EFLKUcH\EHQ!LKFOEXF!

‰Xb!!!!!!!!!!!!!!!!!!$FLKUcH\EHQ!LKFOEXF!YKLbKKF!XEQ!HFW!bHLKU!

ŠW! ! +EOTKUOKW!TMHOK!VXQP[K!cUH\LEXF!

‹ ,! !!!!!!!!!!!!!!!!!!!!!!!!!!!!2HULE\QK!cQP`!LXbHUWO!LMK!EFLKUcH\K!
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!, XUK! LMHF! H! \KFLPU_! HGXI! LMK! TMKFX[KFXF! Xc! THULE\QKO! OLHYEQEfHLEXF! bHO! EFLUXWP\KW! Y_!

'H[OWKFJ!.!OXQEW5OLHYEQEfKW!K[PQOEXF!>((&?I!HO!aFXbF!HO!2E\aKUEFG!K[PQOEXFI!bHO!FH[KW!HcLKU!

2E\aKUEFGI!bMX!TPYQEOMKW!LMK!cEUOL!UKTXUL!XF!LMK!THUHccEF!XEQ!EF!bHLKU!K[PQOEXF!OLHYEQEfKW!Y_!

cEFKQ_!WEVEWKW!THULE\QKO!>2E\aKUEFGI!BwAu?J!$F!LMEO!UKTXULI!LMK_!TUXVEWKW!KVEWKF\K!cXU!LMK!THULE\QK!

HWOXUTLEXF!HFW!LMK!E[TUXVKW!OLHYEQEL_!Xc!((&O!>2E\aKUEFGI!BwAu?J!!+KOTELK!ELO!bKQQ5K`TQHEFKW!

HWVHFLHGKOI!LMK!\XFVKFLEXFHQ!K[PQOEXF!OLHYEQEfKW!Y_!OPUcH\LHFL!bHO!OLEQQ!LMK!TUKcKUUKW!\MXE\K!cXU!

EFWPOLUEKO!WPK!LX!ELO!VHUEXPO!HTTQE\HLEXFJ!$L!EO!FXL!PFLEQ!H!cKb!WK\HWKO!HGX!WEW!LMK!((&O!HLLUH\L!

HLLKFLEXF!cUX[!LMK!O\EKFLEcE\!cEKQW!bXUQWbEWKJ!

((&O! HUK! KF\XPFLKUKW! EF! TKLUXQKP[! TUXWP\LEXF! HFW! UKcEFEFG! TUX\KOOJ! 8 HLKU! HFW! YUEFK!HUK!

H\\X[THFEKW!Y_!\UPWK!XEQ!WPUEFG!UK\XVKU_!cUX[!LMK!UKOKUVXEUJ!)MK!bHLKU!EF!\UPWK!XEQ!K[PQOEXF!

OLHYEQEfKW!Y_!FHLPUHQQ_!K`EOLEFG!cEFK!THULE\QKO!EO!OPYOKiPKFLQ_!cXU[KW!PFWKU!LMK!HTTQE\HLEXF!Xc!

MEGM!OMKHU!OLUKOOKO!HL!LMK!bKQQMKHW!HFW!\MXaK!VHQVKO!>(PQQEVHF!KL!HQJI!@AA@?J!.WWELEXFHQQ_I!LMK!

bHLKU!EF!XEQ!K[PQOEXF!\HF!HQOX!YK!cXPFW!WPUEFG!LMK!WKOHQLEFG!Xc!\UPWK!XEQ!bMKF![XUK!bHLKU!EO!

HWWKW!>:HF!KL!HQJI!Bwwu?J!) MK!\XFLKFL!Xc!OKWE[KFL!HFW!bHLKU!>6(Œ8?!HUK!QE[ELKW!YKQXb!B|!

>XcLKF!AJv|?!YKcXUK!EL!EO!H\\KTLHYQK!cXU!cPLPUK!LUHFOTXULHLEXFJ!3UPWK!XEQI!HO!H!FXF5\XFWP\LEFG!

KQK\LUXQ_LKI!bEQQ!FXL!TUX[TL!\XUUXOEXFJ!0XbKVKUI!EF!UKOTXFOK!LX!LMK!cQXb!\XFWELEXFOI!LMK!OXQEW!

THULE\QKO!KFLUHTTKW!Y_!H!QH_KU!Xc!bHLKU![H_!OKWE[KFL!LX!LMK!TETKQEFK!OPUcH\KI!HFW!MKF\K!\HPOEFG!

LMK!EFLKUFHQ!\XUUXOEXF!Xc!TETKQEFK!>/HUOKFI!@ABn?J! ,XUKXVKUI!HF!X`EWHLEXF!UKH\LEXF![H_!LHaK!

TQH\K!bMKF!LMK!X`_GKF!\XFLHEFKW!EF!LMK!YUEFK!bHLKU!EO!EF!\XFLH\L!bELM!LMK![KLHQJ!)MKUKcXUKI!EL!EO!

Xc!FXLHYQK!E[TXULHF\K!LX!UK[XVK!LMK!OLHYEQEfKW!bHLKU!WUXTQKLO!EFOEWKJ!

3XFOEWKUEFG! LMK! LK\MFXQXGE\HQ! \MHQQKFGKO!HTTKHUO! EF! HQQ!TMHOKO! Xc! XTKUHLEXFO! >EF\QPWEFG!

UKOKUVXEU! TUXWP\LEXFI! LUHFOTXULHLEXFI!HFW! UKcEFEFG?I! \XFLUXQQEFG! HFW! PFWKUOLHFWEFG! LMK!

WKOLHYEQEfHLEXF!EO!\UP\EHQJ!!$FWKKWI!OKTHUHLEXF!Xc!bHLKU!HFW!XEQ!TMHOKO!Y_!GUHVEL_!EO!POPHQQ_!H!OQXb!

TUX\KOOI! KOTK\EHQQ_! EF! LMK! \HOK! Xc! VEO\XPO! XEQ! YKEFG! LMK! K`LKUFHQ! TMHOKJ! $c! HGGUKGHLKW! HFW!

\XHQKO\KWI! LMK! bHLKU! WUXTQKLO! \HF!YK! GUHVELHLEXFHQQ_! OKTHUHLKW! cUX[! LMK! XEQ! TMHOKJ! 1XU!LMEO!

UKHOXFI! LMK!EFWPOLUEKO! HE[! HL!EFWP\EFG!\XHQKO\KF\K! Xc! LMK! bHLKU! WUXTQKLO! Y_! LMK! cXQQXbEFG!

HTTUXH\MKOS!

B?!.WWELEXF! Xc! \MK[E\HQ! WK[PQOEcEKUS! LMK! WK[PQOEcEKU!WEOTQH\KO!LMK! FHLPUHQ! OPUcH\LHFL! HL! LMK!

EFLKUcH\K! HFW!EFcQPKF\KO! LMK! WUXTQKL! \XHQKO\KF\K! LMUXPGM!KFMHF\KW! cEQ[! WUHEFHGKJ! )MK!



!

!

@!

!TKUcXU[HF\K!Xc!LMK!WK[PQOEcEKU!\HF!YK!E[TUXVKW!Y_!EF\UKHOEFG!T0!bME\M!MKQTO!EF!WKOLHYEQEfEFG!

bHLKU5EF5XEQ!K[PQOEXFOJ!>6XFHaWHU!KL!HQJI!@AAB}!,KU\HWX!KL!HQJI!@ABs?!

@?!0KHLEFG!LMK!K[PQOEXFOS!LMK!MEGM!LK[TKUHLPUK!UKWP\KO!LMK!XEQ!VEO\XOEL_!LX!KQKVHLK!LMK!bHLKU!

WUXTQKLO! \XQQEOEXFI! \XHQKO\KF\KI!HFW!OKLLQEFG!UHLK!>,HULEFKf52HQXP!KL!HQJI!@ABn}!( HQHGKU!KL!HQI!

@AAB?J!!

n?! .TTQE\HLEXF! Xc! KQK\LUXOLHLE\! cEKQWS! LMK! KQK\LUXOLHLE\! cEKQW! TUX[XLKO! LMK! [XVK[KFL! Xc!

\XFWP\LEVK! WUXTQKLO! LXbHUW! LMK! KQK\LUXWKOI! bME\M! cH\EQELHLKO! WUXTQKL! \XQQEOEXF! HFW! MKF\K!

\XHQKO\KF\K!>rPI!@ABu}!:HFG!KL!HQJI!@ABv?!!

s?!+EQPLEFG!LMK!\XFLEFPXPO!XEQ!TMHOK!bELM!QEGML!XEQS!LMK!QXbKU!LMK!XEQ!VEO\XOEL_!HEWO!EF!H\\KQKUHLEFG!

bHLKU!WUXTQKLO!OKLLQEFG!UHLK!>1KFG!KL!HQJI!@ABv}!(QHGKU!KL!HQI!@AAB?!!

v?!.WWELEXF!Xc![EFKUHQ!HGGUKGHLKS!LMK!MKLKUX!cQX\\PQHLEXF!EO!HPG[KFLKW!LX!cH\EQELHLK!LMK!WUXTQKL!

OKLLQEFG!UHLK!>,KU\HWX!KL!HQJI!@AB@?J!

)MK![XOL!\X[[XF![KLMXW!Xc!K[PQOEXF!LUKHL[KFL!EO!LMK!\X[YEFHLEXF!Xc!LMK!HYXVK!HTTUXH\MKOS!

MKHLEFG! LMK! K[PQOEXF! \XPTQKW! bELM! HWWEFG! HTTUXTUEHLK! \MK[E\HQ! WK[PQOEcEKU! LX! TUX[XLK!

WKOLHYEQEfHLEXFI!cXQQXbKW!Y_!POEFG!KQK\LUXOLHLE\!GUEWO!LX!E[TUXVK!LMK!GUHVELHLEXFHQ!OKTHUHLEXF!

TUX\KOOJ!#KVKULMKQKOOI!OP\M!\X[YEFHLEXF!cUKiPKFLQ_!QKHWO!LX!H!UKQHLEVKQ_!MEGM!XTKUHLEFG!\XOLI!cXU!

LMEO!UKHOXFI!LMK!EFWPOLUEKO!HUK!OKKaEFG!EFK`TKFOEVK!HFW!KFVEUXF[KFLHQQ_!cUEKFWQ_!HQLKUFHLEVKO!cXU!

\UPWK!XEQ!WKbHLKUEFGJ!!$L!UK[HEFO!H!\MHQQKFGK!LX!KFMHF\K!LMK!\XHQKO\KF\K!Xc!PFWKOEUKW!K[PQOEXFO!

bELM!THULE\QKO!TUKOKFLI!XbEFG!LX!LMK!QH\a!Xc!PFWKUOLHFWEFG!Xc!LMK!WUXTQKLO!YKMHVEXU!WPUEFG!LMK!

K[PQOEcE\HLEXF!HFW!WK[PQOEcE\HLEXF!TUX\KOOJ!!

89C! /D>@;D@>E)?F)DGE)DGEHIH)

)MEO!LMKOEO!EO![HEFQ_!\X[TXOKW!Xc!LMUKK!HULE\QKO!bME\M!MHVK!YKKF!TPYQEOMKW!EF!XU!OPY[ELLKW!LX!

O\EKFLEcE\!^XPUFHQOI!HFW!LMK!WKLHEQKW!\MHTLKUO!HUK!XUGHFEfKW!HO!cXQQXbOS!!

! " ;.&<-,+#=!GEVKO!H!YUEKc!XVKUVEKb!HYXPL!LMK!YH\aGUXPFW!HFW!TUXYQK[OJ!

! " ;.&<-,+#>!TUKOKFLO!H!QELKUHLPUK!UKVEKb!UKGHUWEFG!LMEO!TUX^K\LJ!

! " ;.&<-,+#?!\XUUKOTXFWO!LX!LMK!cEUOL!HULE\QKI!bME\M!EFVXQVKO!HWWUKOOEFG!LMK!UXQK!Xc!THULE\QKO!

EF!LMK!YUKHaHGK!HFW!\XHQKO\KF\K!TUX\KOOKO!OKTHUHLKQ_J!!

! " ;.&<-,+#@!UKcKUO!LX!LMK!OK\XFW!HULE\QKI!bME\M!WEO\POOKO!LMK!E[TH\L!Xc!THULE\QKO!EF!LMK!

\HLHOLUXTME\!TMHOK!EFVKUOEXF!TUX\KOOKOJ!

! " ;.&<-,+#A!UKGHUWO!LMK!LMEUW!HULE\QKI!bME\M!TUKOKFLO!HF!HTTUXH\M!Xc!WKOLHYEQEfEFG!OXQEW5

OLHYEQEfKW!K[PQOEXF!bELM!LMK!HEW!Xc!THULE\QKOJ!



!

!

n!

!! " ;.&<-,+#B#TUXVEWKO!H!GKFKUHQ!WEO\POOEXF!XVKU!LMK!bXUaJ!

! " ;.&<-,+#C!TUXVEWKO!H!\XF\QPOEXF!HFW!UK\X[[KFWHLEXF!cXU!LMK!cPLPUK!UKOKHU\MJ!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

s!

! $6%7&"0)C ! ,#&"0%&10")0"5#"+ )

C98! 3E:D@>EH)?F)H?JIBKHD:LIJIMEB)EN@JHI?AH)

2E\aKUEFG!K[PQOEXFO!XccKU!HWVHFLHGKO!XVKU!LMK!\XFVKFLEXFHQ!K[PQOEXFO!>OPUcH\LHFL5OLHYEQEfKW!

K[PQOEXFO?!EF!VHUEXPO!HOTK\LOJ!1XU!K`H[TQKI!LMK_!K`MEYEL!MEGM!UKOEOLHF\K!LX!WUXTQKL!\XHQKO\KF\K!

WPK!LX!LMK!EUUKVKUOEYQ_!HWOXUYKW!THULE\QKO!>6EFaO!Œ!8MELY_I!@AAv?J!$F!\XFLUHOLI!LMK!OLHYEQEL_!Xc!

LMK!\XFVKFLEXFHQ!K[PQOEXFO!EO!K`LUK[KQ_!OKFOELEVK!LX!LMK!THUH[KLKUO!OP\M!HO!O_OLK[ !T0I!OHQEFEL_!

\XF\KFLUHLEXFI!LK[TKUHLPUKI!HFW!XEQ!FHLPUK!>3MKVHQEKU!KL!HQJI!@ABn?J!6KOEWKOI!LMK!((&O!EO!HQOX!

aFXbF!cXU!ELO!dOPUcH\LHFL5cUKKe!\MHUH\LKUEOLE\I!HQQXbEFG!EL!LX!H\\KOO!LX!LMK!TXLKFLEHQ!HTTQE\HLEXFO!

OP\M!HO!cXXWI!TMHU[H\KPLE\HQI!\XO[KLE\!EFWPOLU_I!bMKUK!LMK!OPUcH\LHFL!XcLKF!OMXbO!OEWK!KccK\LJ!

C9898! /D:LIJIM:DI?A)NE;G:AIHN)

)MK!TUE[HU_!OLHYEQEfHLEXF![K\MHFEO[!Xc!LMK!OXQEW5OLHYEQEfKW!K[PQOEXF!EO!iPELK!OLUHEGMLcXUbHUWJ!

)MK!THULE\QKO!HWOXUY!HL!LMK!XEQ5bHLKU!EFLKUcH\K!HFW!cXU[!H!WKFOKQ_!TH\aKW!THULE\QK!QH_KUI!H\LEFG!

HO!H!OLKUE\!YHUUEKU!HUXPFW!LMK!WUXTQKLOI!bME\M!\XFLUEYPLKO!LX!UKOEOLEFG!\XHQKO\KF\K!>6EFaO!KL!HQJI!

@AA@?J!.THUL!cUX[!LMEOI!XLMKU![K\MHFEO[O!HUK!TUXTXOKW!LX!K`TQHEF!LMK!FXLHYQK!OLHYEQEL_!Xc!OXQEW5

OLHYEQEfKW!K[PQOEXFJ!

C989898! %BGEHI?A)EAE>=O):AB)DGE)DGE>N:J)F>EE)EAE>=O)

)MK!KFKUG_!( ) !UKiPEUKW!LX!UK[XVK!H!OEFGQK!OTMKUE\HQ!THULE\QK!cUX[!LMK!EFLKUcH\K!WKTKFWO!XF!LMK!

THULE\QK! UHWEPO%* + I! EFLKUcH\EHQ! LKFOEXF%, -. !HFW!LMUKK5TMHOK! \XFLH\L! HFGQK!! -. !>/KVEFK! KL! HQJI!

BwCw?!

( ) $ / , -. * +
012 3 4" 5! -. ' 0%!l !>@JB?!

$FOTK\LEXF!Xc!LMK!cXU[PQH!GEVKO!LMHL!LMK!HWOXUTLEXF!cUKK!KFKUG_!EO!TUXTXULEXFHQ!LX!LMK!OiPHUK!Xc!

LMK!THULE\QK!UHWEPOJ!0KF\KI!( ) !KQKVHLKO!WUH[HLE\HQQ_!bELM!H!QHUGKU!THULE\QKJ!)MK![XOL!OLHYEQEfKW!

K[PQOEXF!EO!cXU[KW!bMKF!LMK!\XFLH\L!HFGQK!EO!KiPHQ!LX!wAzI!_KLI!XF!KELMKU!OEWK!Xc!LMK!\XFLH\L!

HFGQK!bEQQ!QKHW!LX!UKQHLEVKQ_!O[HQQKU!HWOXUTLEXF!KFKUG_!>.VK_HUW!KL!HQJI!@AAn?J!4EVKF!LMHL!LMK!

WKOXUTLEXF!KFKUG_!Xc!XFK!OEFGQK!FHFXTHULE\QK!>LMXPOHFWO!Xc!Xc!DE! ?!EO!cHU!GUKHLKU!\X[THUKW!LX!

LMK! LMKU[HQ! KFKUG_! >XUWKU! Xc!DE! ?I! LMK!THULE\QK! \XHLEFG! TUKOKFLO! H!MEGM! YHUUEKU!HGHEFOL!

\XHQKO\KF\K!>.VK_HUW!KL!HQJI!@AAn?J!!

C98989C! 0GE?J?=I;:J)P>?PE>DO)?F)Q!)AEDR?><)F?>N:DI?A)IA)DGE);?ADIA@?@H)PG:HE)

)MK! WKcXU[HLEXF! Xc! QEiPEW! HUXPFW! LMK! THULE\QKO!GEVK! UEOK! LX! LMK!QHLKUHQ!\HTEQQHU_! EFLKUH\LEXF!

YKLbKKF!LMK!THULE\QKO!>EF!1EGPUK!@JB?!HFW!MKF\K! \HPOEFG!LMK!THULE\QK!HWOXUTLEXF!HL!LMK!cQPEW!



!

!

v!

!EFLKUcH\KJ!)MK!cXU\K!UKiPEUKW!LX!QHLKUHQ!WEOTQH\K!LMK!THULE\QKO!HQXFG!LMK!EFLKUcH\K!EO![P\M!O[HQQKU!

LMHF!LX!UK[XVK!H!OEFGQK!THULE\QK!cUX[!LMK!EFLKUcH\K!>)H[YK!KL!HQJI!Bwws?J!)MPOI!LMK!THULE\QKO!HUK!

TUXFK!LX!HGGUKGHLEFG!LXGKLMKU!UHLMKU!LMHF!YKEFG!WKLH\MKW!cUX[!LMK!EFLKUcH\K!>+HFXV!KL!HQJI!@ABA?J!

!

1EGPUK!@JB!) MK!\HTEQQHU_!cXU\KO!YKLbKKF!LbX!THULE\QKO!EF!LMK!QEiPEW5QEiPEW!EFLKUcH\KJ!

) MK!THULE\QK! \XF\KFLUHLEXF! HL! LMK! EFLKUcH\K! EO! YKQEKVKW! LX! KFMHF\K! LMK!VEO\XKQHOLE\EL_!Xc! LMK!

EFLKUcH\KI!HFW!LMPO!UKWP\EFG!LMK!cEQ[!WUHEFHGK!UHLK!HFW!TUX[XLEFG!LMK!K[PQOEXF!OLHYEQEL_!>)H[YK!

KL!HQJI!Bwws?J!.WWELEXFHQQ_I!LMK!HGGUKGHLKW!THULE\QK!HLLH\MKO!LX!LMK!WUXTQKL!EFLKUcH\K!HFW!K`LKFWO!

LMK[OKQVKO! EFLX! LMK!\XFLEFPXPO! QEiPEW!TMHOKI!YKMHVEFG!HO!n+! THULE\QK! FKLbXUa! VEH! THULE\QK5

THULE\QK!EFLKUH\LEXF!HO!EQQPOLUHLKW!EF!1EGPUK!@J@!>.YKFW!KL!HQJI!BwwC?J!!

!

1EGPUK!@J@!n+!FKLbXUa!cXU[HLEXF!EF!((& !>#KOLKUKFaX!KL!HQJI!@ABs?J!

C98989Q! 7:>DI;JE)L>IB=IA=)

2HULE\QK!YUEWGEFG!EO!UKcKUUKW!LX!LMK!\HOK!bMKF!H!OEFGQK!THULE\QK!EO!HYOXUYKW!EFLX!LbX!WUXTQKLO!

OE[PQLHFKXPOQ_J!0XUXfXV!KL!HQJ!>@AAt?!HFW!0XUXfXV!KL!HQJ!>@AAv?!HLLUEYPLKW!LMK!GKFKUHLEXF!Xc!

LMK!YUEWGK!HL!LMK!\XFLH\L!HUKH!LX!LMK!QXFG5UHFGK!3XPQX[Y!UKTPQOEXF!YKLbKKF!THULE\QKOI!EFWP\KW!

Y_!LMK!VKU_!M_WUXTMXYE\!THULE\QKOJ!.THUL!cUX[!LMK!THULE\QK!HccEFEL_I!1UKF\M!KL!HQJ!>@ABv?!XYOKUVKW!

LMK! THULE\QK! YUEWGK! EF! LMK! \HOKI! bMKUK! LMKUK! EO!EFOPccE\EKFL! THULE\QK! LX!\XVKU!LMK! GKFKUHLKW!

EFLKUcH\K! >HO! WEOTQH_KW! EF! 1EGPUK!@Jn?J! - FK! Xc! LMK! EQQPOLUHLEXFO! YKEFG!HF! K`LUK[KQ_! OLHYQK!

K[P QOEXF!XYLHEFKW!bELM!THULE\QK!\XVKUHGK!cUH\LEXF!HO!QXb!HO!v|I!EF!LMK!TUKOKF\K!Xc!LMK!THULE\QK!

YUEWGK!HL!LMK!\XFLH\L!UKGEXF!>%EGFHLE!KL!HQJI!@AAn?J!$F!cH\LI!OKVKUHQ!UKOKHU\MKUO!WK[XFOLUHLKW!LMK!

OPTKUEXU!OLHYEQEL_!Xc!LMK!K[PQOEXF!K`KULKW!Y_!LMK!YUEWGKW!WUXTQKLOJ!1XU!EFOLHF\KI!8HQaKU!KL!HQJ!

>@ABB?! HFW!,XGME[E! KL! HQJ!>@ABs?! TUXTXOKW! LMK! EFMEYELEXF! Xc! LMK! \XHQKO\KF\K! PFWKU! LMK!

HGGUKGHLEXF!Xc! \QPOLKUKW!WUXTQKLO!\XFFK\LKW!Y_!LMK!YUEWGKW!THULE\QKOJ!(E[EQHU!YKMHVEXPU!bHO!



!

!

t !

!cXPFW!EF!LMK!TXQ_[KU!YQKFWO!>#HGHUaHU!KL!HQJI!@AB@?I!bMKUK!LMK!OXQEW5QEaK!UMKXQXG_!Xc!LMK!YQKFWO!

bHO!WEO\XVKUKW!EF!LMK!TUKOKF\K!Xc!LMK!THULE\QK!YUEWGKJ!!

!

1EGPUK!@Jn!(\MK[HLE\!UKTUKOKFLHLEXF!Xc!\QXOKQ_!TH\aKW![XFXQH_KU!>QKcL?!HFW!WEQPLK![XFXQH_KU!

bELM!YUEWGK!>UEGML?!>1UKF\M!KL!HQJI!@ABv?J!

C989C! "FFE;DISE)P:>DI;JE)DOPEH)

.!bEWK!UHFGK!Xc!XUGHFE\!HFW!EFXUGHFE\!THULE\QKO!HUK!TUXVKW!LX!YK!HYQK!LX!cPQcEQQ!LMK!bKLLEFG!

\XFWELEXFO! cXU! VHUEXPO! XEQ! L_TKOI! EF\QPWEFG! \HQ\EP[! \HUYXFHLKI! \QH_OI!YHUEP[I! OPQTMHLKI!

[XUEQQXFELKI! QHTXFELKI! \HUYXF! YQH\aI! QHLK`I! [HGFKLE\! THULE\QKOI! \HUYXF! FHFXLPYKOI! HFW! YQX\a!

\XTXQ_[KU! [E\KQQKO!>3MKVHQEKU! KL! HQJI! @ABn?J! 'K\KFL!cEFWEFGO! UKVKHQKW! OKVKUHQ! cPF\LEXFHQo!

OLE[PQE5UKOTXFOK! THULE\QKO!OLHYEQEfKUI!bMXOK!bKLLHYEQEL_! \XPQW!YK! [XWEcEKW! \XUUKOTXFWEFG!LX!

GEVKF!K`LKUFHQ!OLE[PQE! >T05OKFOELEVKI!LMKU[HQ5OKFOELEVKI! EXFE\5OKFOELEVK! THULE\QKOI!KL\J?J! $F!

HWWELEXFI!OX[K!XWW!THULE\QKO!HUK!aFXbF!LX!YK!TXLKFLEHQ!OLHYEQEfKUOI!OP\M!HO!\HLEXFE\!FHFX\U_OLHQOI!

OTXUKOI!HFW!YH\LKUEHJ!

C989Q! "N@JHI?A)DOPEH)

.O!OMXbF!EF!1EGPUK!@JsI!XEQ5EF5bHLKU!K[PQOEXF!>-o8?!\XFOEOLO!Xc!XEQ!WUXTQKL!OPOTKFWKW!EF!LMK!

\XFLEFPXPO!bHLKU!TMHOK!bMKUKHO!bHLKU5EF5XEQ!>8o-?!K[PQOEXF!EO!Xc!LMK!XTTXOELKJ!.F!K[PQOEXF!

EF!LMK!K[PQOEXF!EO!WKcEFKW!HO!H!WXPYQK!K[PQOEXF!XU![PQLETQK!K[PQOEXFI!EF\QPWEFG!bHLKU5EF5XEQ5

EF5bHLKU!K[PQOEXF!>8o-o8?!HFW!XEQ5EF5bHLKU5EF5XEQ!K[PQOEXF!>-o8o-?J!2MHOK!EFVKUOEXF!EO!H!

TUX\KOO!Xc!ObEL\MEFG! LMK! K[PQOEXF! L_TK! cUX[! -o8! LX! 8o-! XU! VE\K! VKUOHI! bME\M! \XPQW! YK!

H\MEKVKW!KELMKU!VEH!LUHFOELEXFHQ!EFVKUOEXF!XU!\HLHOLUXTME\!EFVKUOEXFJ!!!

!

1EGPUK!@Js!(\MK[HLE\!EQQPOLUHLEXF!Xc!WEccKUKFL!K[PQOEXF!L_TKO!>0K!KL!HQJI!@ABv?J!



!

!

u!

!C989T! &GE)>EJ:DI?AHGIP)LEDREEA)P:>DI;JE);?AD:;D):A=JE):AB)EN@JHI?A)DOPE)

C989T98! 'AE) DOPE)?F)P:>DI;JE)P>EHEAD)

$c!LMK!XEQ!HFW!bHLKU!TMHOK!HUK!Xc!KiPHQ!VXQP[K!cUH\LEXFI!LMK![XFXQH_KU!\PUVHLPUK!Xc!LMK!THULE\QK!

\XHLEFGI! LX! OX[K! K`LKFLI! WKLKU[EFKO! LMK! UKOPQLEFG! K[PQOEXF! L_TKJ! (TK\EcE\HQQ_I! LMK!THULE\QK!

[XFXQH_KU!LKFWO!LX!\PUVK!LMK!bH_!OP\M!LMHL!H!GUKHLKU!cUH\LEXF!Xc!THULE\QK!OPUcH\K!UK[HEFO!XF!LMK!

K`LKUFHQ!TMHOKJ!$F!LMK!\HOK!Xc!LMK!M_WUXTMEQE\!THULE\QK!>!! -. 6 78&?I!LMK![H^XUEL_!THUL!Xc!LMK!

THULE\QK!UKOEWKO!EF!LMK!HiPKXPO!TMHOKI!VE\K!VKUOH!cXU!>!9:; < 78&?!bME\M!EO!WEOTQH_KW!EF!1EGPUK!

@JvJ!.! \X[TUKMKFOEVK!OLPW_!Xc!LMK!THULE\QK!bKLLHYEQEL_!HFW!\XUUKOTXFWEFG!K[PQOEXF!L_TK!bHO!

OP[[HUEfKW!Y_!.VK_HUW!KL!HQJ!>@AAn?!HO!OMXbF!EF!)HYQK!@JBJ!)MEO!LHYQK!OMXbO!LMHL!LMK!bHLKU5

bKL! M_WUXTMEQE\! THULE\QKO! bXPQW! OLHYEQEfK! -o8! K[PQOEXF!bMKUKHO! LMK!XEQ5bKL! M_WUXTMXYE\!

THULE\QKO!cHVXUO!cXU[EFG!8o-!K[PQOEXFJ!#XL!cPQQ_!HGUKK!bELM!LMK!HYXVK!XTEFEXFI!hHTLH_!>@AAt?!

TUXTXOKW!LMK!WKTKFWKF\K!Xc!K[PQOEXF!L_TK!XF!LMK!FP[YKU!Xc!THULE\QK!QH_KUO!HFW!UKVKHQKW!LMHL!

LMK! WXPYQK! THULE\QK! QH_KUO! bELM! \XFLH\L! HFGQK! Xc! 2=& 6 ! -. 6 2>7&%\XPQW! OLHYEQEfK!-o8 !

K[PQOEXF!bMEQK!THULE\QKO!bELM!\XFLH\L!HFGQK!Xc!=2& 6 9:; 6 2?=&!TUXWP\KO!8o-! K[PQOEXFJ!!

!

1EGPUK!@Jv!) MK!THULE\QK!TXOELEXF!YKLbKKF!XEQ!HFW!bHLKU!TMHOK!HFW!LMK!\XUUKOTXFWEFG!UKOPQLEFG!

K[PQOEXF!L_TK!>.VK_HUW!KL!HQJI!@AAn?J!

)HYQK!@JB!) MK!QEFa!YKLbKKF!THULE\QK!\XFLH\L!HFGQK!HFW!cEFHQ!K[PQOEXF!L_TK!>.VK_HUW!KL!HQJI!

@AAn?J!

/?JIB) 'IJ ) U?R) "N@JHI?A)DOPEH)

6OB>?PGIJI;)HIJI;:) +XWK\HFK! nC! Xob!

3_\QXMK`HFK! nu! Xob!

2+,(!vA\( ! CB! Xob!

$OXTUXT_Q![_UEOLHLK! n@! Xob!



!

!

C!

!
"FKWK\HFXQ! nC! Xob!

7:>DI:JJO)GOB>?PG?LI;)

HIJI;:)

+XWK\HFK! Cn! Xob!

3_\QXMK`HFK! Cu! Xob!

$OXTUXT_Q![_UEOLHLK! BAB! boX!

"FWK\HFXQ! BBA! boX!

6OB>?PG?LI; )HIJI;:) +XWK\HFK! Bnv! boX!

3_\QXMK`HFK! Bnv! boX!

2+,(!vA\( ! Bu@! boX!

$OXTUXT_Q![_UEOLHLK! Buv! boX!

"FWK\HFXQ! BvB! boX!

)MK!THULE\QKO!HUK!PFHYQK!LX!OLHYEQEfK!HF!K[PQOEXF!Ec!LMK!THULE\QKO!HUK!KELMKU!LXX!M_WUXTMEQE\!XU!LXX!

M_WUXTMXYE\J!$FOLKHWI!LMK_!UK[HEF!WEOTKUOKW!EF!LMK!bHLKU!>XEQ?!TMHOKJ!$F!XUWKU!LX![KKL!LMK!THULEHQ!

bKLLEFG!\XFWELEXFOI!LMK!OPUcH\K![XWEcE\HLEXF!EO!KOOKFLEHQ!LX![HaK!LMK!THULE\QKO![XUK!M_WUXTMXYE\!

XU! [XUK! M_WUXTMEQE\I! KELMKU! cUX[! B?! HWOXUTLEXF! Xc! WEccKUKFL! L_TKO! Xc! [XQK\PQKO! XU! cUX[! @?!

\MK[E\HQ!GUHcLEFG!Xc!XUGHFE\![XQK\PQKOJ!)MK!QHLLKU!XFK!EO!TUKcKUUKW!HO!LMK!XUGHFE\![XQK\PQKO!HUK!

[XUK!LEGMLQ_!HLLH\MKW!LMUXPGM!H!\MK[E\HQ!YXFWJ!)MK!GUHcLEFG!WKGUKKO!\HF!YK!LPFKW!LX!\XFLUXQ!

LMK!THULE\QK!bKLLHYEQEL_!\MHUH\LKUEOLE\O!HFW!LMK!UKOPQLEFG!K[PQOEXF!L_TKO!>3MKVHQEKU!KL!HQJI!@ABn?J!
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(KVKUHQ!UKOKHU\MKUO!OMXbKW!LMK!EF\HTH\EL_!Xc!cXU[EFG!H!OLHYQK!THULE\QK!\XHLEFG!EF!LMK!TUKOKF\K!

Xc!LbX!L_TKO!Xc!THULE\QKOJ!6UEGGO!>Bw@B?!HLLK[TLKW!LX!TUXWP\K!H!OLHYQK!K[PQOEXF!bELM!LMK![E`LPUK!

Xc!OEQE\H!THULE\QKI!cHVXPUEFG!cXU[EFG!-o8!K[PQOEXFI!HFW! \HUYXF!YQH\aI!cHVXPUEFG!TUXWP\EFG!

8o-! K[PQOEXFJ! 0XbKVKUI! LMK! HPLMXU! bHO! PFHYQK! LX! TUXWP\K! H! OLHYQK! K[PQOEXF! POEFG! OP\M!

THULE\QK![E`LPUKJ!

$F!H!OE[EQHU!cHOMEXFI!8MELY_!KL!HQJ!>@ABA?!cHEQKW!LX!OLHYEQEfK!H!8o-!K[PQOEXF!bELM!LMK![E`LPUK!

Xc! THULE\QKO! >\XFLHEFEFG!K`LUK[KQ_! M_WUXTMEQE\! OEQE\H! FHFXTHULE\QKO! HFW! M_WUXTMXYE\! LELHFEH!

THULE\QKO?!LMHL!\HF!OLHYEQEfK!WEccKUKFL!L_TKO!Xc!K[PQOEXFO!XF!LMKEU!XbFJ!)MK!HPLMXUO!HLLUEYPLKW!LMK!

EFOLHYEQEL_!Xc!LMK!cEFHQ!K[PQOEXF!LX!H!GUXbEFG!TUXTXULEXF!Xc!LMK!M_WUXTMEQE\!OEQE\H!THULE\QKOI!

bME\M!\XPQW!YHUKQ_!OLHYEQEfK!8o-!K[PQOEXFJ!!$F!\XFLUHOLI!)HUE[HQH!KL!HQJ!>@AAs?!WK[XFOLUHLKW!

LMK! TXOOEYEQEL_! Xc!OLHYEQEfEFG! K[PQOEXF!EF! LMK!TUKOKF\K! Xc! YXLM!M_WUXTMXYE\!>yBBuz?! HFW!

M_WUXTMEQE\!>yvwz?!OXQEW!THULE\QKO!bELM!H!WEH[KLKU!Xc!B{ [ J!)MKOK!THULE\QKO!bKUK!XYOKUVKW!LX!
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!OE[PQLHFKXPOQ_!OKGUKGHLK!LX!LMK!OH[K!EFLKUcH\K!HO!UKTXULKW!EF!1EGPUK!@Jt I!UKOPQLEFG!cUX[!LMK!

H[TMETMEQE\!FHLPUK!Xc!LMK!XEQ5bHLKU!EFLKUcH\KJ!!

!

1EGPUK!@Jt !+UXTQKL!EFLKUcH\K!Xc!OE[PQLHFKXPOQ_!OKQc5HOOK[YQKW![E`EFG!Xc!GUKKF!M_WUXTMXYE\!

>yBBuz?!HFW!UKW!M_WUXTMEQE\!>yvwz?!THULE\QKO!bELM!WEH[KLKUO!Xc!B!{[J!)MK!O\HQK!YHU!EO!v!{[ !

>)HUE[HQH!KL!HQJI!@AAs?J!
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$F!LMK!\XFVKFLEXFHQ!K[PQOEXF!O_OLK[I!LMK!WUXTQKL!OEfK!cHQQO!bELM!LMK!OPUcH\LHFL!\XF\KFLUHLEXF!

XbEFG!LX!LMK!QXbKUKW!EFLKUcH\EHQ!LKFOEXFI!LEQQ!UKH\MEFG!LMK!\UELE\HQ![E\KQQK!\XF\KFLUHLEXF!>3,3?J!

>4KQXL!KL!HQJ!>BwCs?!XYOKUVKW!LMK!OH[K!LUKFW!EF!LMK!((&O!O_OLK[J!)MK!HPLMXUO!TXEFLKW!XPL!LMK!

WKTKFWKF\K! Xc! K[PQOEXF! OLHYEQEL_! XF! LMK! THULE\QK! \XF\KFLUHLEXFI! KVEWKF\KW! Y_! LMK! FXLHYQ_!

E[TUXVKW!K[PQOEXF!OLHYEQEL_!bELM!HF!EF\UKHOEFG!H[XPFL!Xc!OEQE\H!THULE\QKO!XU!\HUYXF!GUHTMELKJ!

/HLKUI!6EFaO!KL!HQJ!>@AAs?!KOLHYQEOMKW!LMK!OH[K!UKQHLEXFOMET!YKLbKKF!K[PQOEXF!OLHYEQEL_!HFW!

THULE\QKO! \XF\KFLUHLEXFI! EF! LMK! K[PQOEcE\HLEXF! Xc! OEQE\XFK! XEQ! HFW! bHLKU! bELM! THULEHQQ_!

M_WUXTMXYE\!FHFXTHULE\QKOJ!)\MXQHaXVH!KL!HQJ!>@AAC?!TUXTXOKW!LbX!UKGE[KO!Xc!K[PQOEcE\HLEXF!

TUX\KOO!YHOKW!XF!LMK!K[PQOEcEKU!\XF\KFLUHLEXF!OMXbF!EF!1EGPUK!@JB@!>UEGML?J!$F!LMK!dEFOPccE\EKFL!

K[PQOEcEKUe! fXFKI!LMK!WUXTQKL!OEfK!cHQQO!WUH[HLE\HQQ_!bELM!LMK!THULE\QK! \XF\KFLUHLEXFJ! ! .O!LMK!

HVHEQHYQK!THULE\QKO!HUK!PFHYQK!LX!\XVKU!HQQ!LMK!EFLKUcH\K!GKFKUHLKW!cUX[!YUKHaHGKI!LMK!WUXTQKL!OEfK!

[HEFQ_!WKTKFWO!XF!LMK!\XHQKO\KF\K!TUX\KOOJ!$F!LMK!dOPccE\EKFL!K[PQOEcEKUe!fXFKI!MXbKVKUI!LMK!

WUXTQKL!OEfK!UK[HEFO!LMK!OH[K!UKGHUWQKOO!Xc!LMK!K[PQOEcEKU!\XF\KFLUHLEXFJ!$FWKKWI!1UKQE\MXbOaH!

KL!HQJ!>@ABA?!\XFcEU[KW!LMK!TUKOKF\K!Xc!K`\KOO!THULE\QKO!cUX[!LMK!VEHQ!HFW!LMK!O[HQQ!TKHa!EF!LMK!

WUXTQKL!OEfK!WEOLUEYPLEXF!EF!LMK!dOPccE\EKFL!THULE\QKO!UKGE[Ke!HO!OMXbF!EF!1EGPUK!@JuJ!)MPOI!LMK_!

cPULMKU!HLLUEYPLK!LMK!TUXFXPF\KW!OLHYEQEL_!LX!LMK!K`\KOO!THULE\QKOI!bME\M!K`MEYELO!HO!H!GKQ!EF!LMK!

\XFLEFPXPO!TMHOKJ!!
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WEH[KLKU!Xc!Xob!((& O!Xc!@5&LM_QMK`_Q!OLKHUHLK!XEQ!>1UKQE\MXbOaH!KL!HQJI!@ABA?J!
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3MKF!KL!HQJ!>@AAv?!H\MEKVKW!LMK![H`E[P[!OLHYEQEL_!Xc!-o8! K[PQOEXF!HL!HF!KiPHQ!XEQ5bHLKU!UHLEXJ!

6EFaO!KL!HQJI!>@AAs?!UKTXULKW!H!WUH[HLE\HQQ_!KQKVHLKW!PFEcXU[EL_!Xc!XEQ!WUXTQKL!WEOLUEYPLEXF!HFW!

WUXTQKL!OEfK!PTXF!EF\UKHOEFG!Xc!LMK!XEQ5bHLKU!UHLEXJ!.UWELL_!KL!HQJ!>@AAn?!VHQEWHLKW!LMK!QE[ELKW!

\XHQKO\KF\K!TMKFX[KFH!PFWKU!VHUEXPO![E`EFG!\XFWELEXFO!HFW!WEOTKUOKW!TMHOK!VXQP[K!cUH\LEXFI!

bME\M!HQQXbO!cXU!XYLHEFEFG!H!FHUUXb!OEfK!WEOLUEYPLEXFJ!"OEFG!H!MEGM!VXQP[K!cUH\LEXF!Xc!LMK!

WEOTKUOKW! TMHOK! HQXFG! bELM! EFOPccE\EKFL! THULE\QKO! LX! \XVKU! LMK! EFLKUcH\KI! LMK_! OP\\KOOcPQQ_!

TUXWP\KW!H![XFXWEOTKUOKW!K[PQOEXFJ!!$F!cH\LI!EF!GEVKF!\XFWELEXFOI!HF!KQKVHLKW!XEQ5bHLKU!UHLEX!

\XPQW!UKOPQL! EF! \HLHOLUXTME\!TMHOK! EFVKUOEXF! >K`TQHEFKW! EF! WKLHEQ! EF! LMK! d\HLHOLUXTME\! TMHOK!

EFVKUOEXFe!OK\LEXF?!>6EFaO!KL!HQJI!@AAs?J!!
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%KUYE\M!KL!HQJ!>Bwwu?!XYOKUVKW!H!UKWP\LEXF!Xc!WUXTQKL!OEfK!bELM!QXFGKU!K[PQOEcE\HLEXF!LE[KJ!)MK_!

HLLUEYPLK!LMEO!XYOKUVHLEXF!LX!LMK!KFMHF\KW!KccK\LEVKFKOO!Xc!K[PQOEcEKU!XVKU!LE[KJ!0XbKVKUI!3MKF!

KL!HQJ!>@AAv?!HUGPKW!LMHL!H!QXFGKU!WPUHLEXF!EO!FXL!FK\KOOHU_!LX!UKOPQL!EF!H![XUK!OLHYQK!K[PQOEXFJ!

$FOLKHWI!LMK_! \QHE[KW!LMHL!Bv[EFO!Xc!K[PQOEcE\HLEXF!>EF!1EGPUK!@JC?!EO!XTLE[HQ!cXU!K`\KQQKFL!

OLHYEQEL_!KVKF!HcLKU!OLHFWEFG!cXU!@s!MXPUOJ!6K_XFW!Bv[EFOI!LMK!OLHYEQEL_!bKHaKFKW!HO!H!UKOPQL!Xc!

LMK![EGUHLEXF!Xc!LMK!K[PQOEcEKUJ!6EFaO!KL!HQJ!>@AAs?!TUXTXOKW!LMK!WKTKFWKF\K!Xc!K[PQOEcE\HLEXF!

LE[K!XF!LMK!WEOTKUOKW!TMHOK!VXQP[K!UKGE[KJ!.L!H!QXbKU!VXQP[K !cUH\LEXFI!EJKJ!!• WŽ!nn!VXQ|I!LMK!

WK\QEFK!Xc!WUXTQKL!OEfK!EO!XYOKUVKWI!HQXFG!bELM!E[TUXVKW!OLHYEQEL_I!XVKU!LMK!K[PQOEcE\HLEXF!LE[K!

PFLEQ! EFOPccE\EKFL! KFKUG_!EO! OPTTQEKW! cXU! XVKU\X[EFG! cPULMKU! WKcXU[HLEXFJ!0XbKVKUI!LMK!

\XHQKO\KF\K!WX[EFHLKO!HL!H!MEGMKU!VXQP[K!cUH\LEXF!>EJKJ!tA!VXQ|?!\QXOK!LX!LMK!TMHOK!EFVKUOEXF!

TXEFLOI!UKOPQLEFG! EF!EFLKFOEcEKW! \XQQEOEXF! HFW! \XHQKO\KF\K! KVKFLOJ! )MPOI!\XFLEFPXPO! HGELHLEXF!

\XPQW!_EKQW!TMHOK!EFVKUOEXF!EF!LMEO!\HOK!>EF!1EGPUK!@Jw?J!
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1EGPUK!@Jw!)MK!KccK\L!Xc!K[PQOEcE\HLEXF!LE[K!XF!LMK![KHF!WEH[KLKU!EF!WEccKUKFL!XEQ!VXQP[K!

cUH\LEXF!HL!nvA!\(!2+,(!EF!BA5@!,!#H3Q!K[PQOEXF!OLHYEQEfKW!Y_!AJu!bL!|!M_WUXTMXYE\!OEQE\H!

EF!LMK!HiPKXPO!TMHOK!S!QKcLS!nn!VXQ!|}!LMK!UEGML!XFKS!tA!VXQ| !>6EFaO!KL!HQJI!@AAs?J!
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:HFG!KL!HQJ!>@AAt?!HLLK[TLKW!LX!TUXWP\K!H!THUHccEF!-o8! K[PQOEXF!bELM!TXOELEVKQ_!\MHUGKW!/+0O!

THULE\QKOJ!.!OLHYQK!K[PQOEXF!EO!XYLHEFKW!PFWKU!OHQL!\XFWELEXFI!bMEQK!LMK_!HUK!PFHYQK!LX!TUXWP\K!

HF!K[PQOEXF!bELM!LMK!UK[XVHQ!Xc!OHQLJ!.\\XUWEFGQ_I!LMK!OHQL!TUX[XLKO!LMK!THULE\QK!HGGUKGHLEXF!

HFW!FKLbXUa!cXU[HLEXF!HL!LMK!EFLKUcH\KI!bME\M!EO!\XFcEU[KW!Y_!H!WK\QEFKW!fKLH!TXLKFLEHQJ!)MEO!

OLUP\LPUK!\XFLUEYPLKO!LX!LMK!THULE\QK!HWOXUTLEXF!EFLX!LMK!EFLKUcH\KI!UKOPQLEFG!EF!H!OLHYQK!K[PQOEXFJ!!

6EFaO!KL!HQJ!>Bwww?!UKVKHQKW!LMK! \XUUKOTXFWKF\K!Xc!LMK!EFELEHLEXF!Xc!LMK!E[TUXVKW!K[PQOEXF!

OLHYEQEL_!LX!LMK!TXEFL!bMKUK!LMK!THULE\QKO!OLHUL!LX!cQX\\PQHLKJ!$F!YXLM!\HOKOI!LMK!OHQL!KFMHF\KO!LMK!

K[PQOEXF!OLHYEQEL_!Y_!VHU_EFG!LMK!THULE\QK!cQX\\PQHLEXF!\XFWELEXFOJ!$F!\XFLUHOL!bELM!LMK!HYXVK!

WEO\POOEXFOI!/P\HOOKF5'K_FWKUO! KL! HQJ! >Bwtn?! HUGPKW! LMHL! LMK! THULE\QKO! HUK! UKFWKUKW! [XUK!

M_WUXTMXYE\!Y_!LMK!OHQLI!HQLKUEFG!LMK!K`LKFL!Xc!THULE\QK!E[[KUOEXF!HL!LMK!EFLKUcH\KJ!
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)MK!PFEiPK!cKHLPUKO!Xc!LMK!((& !LMHL!WX!FXL!OMHUK!bELM!LMK!OPUcH\LHFL5OLHYEQEfKW!K[PQOEXF!HQQXb!

EL!LX!HTTQEKO!LX!VHUEXPO!TUX[EOEFG!cEKQWJ!)MK!UKTQH\K[KFL!Xc!OPUcH\LHFL!bELM!THULE\QKO!YUEFGO!HYXPL!
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!FP[KUXPO! HWVHFLHGKO! UKGHUWEFG! ELO! OLHYEQEL_! HGHEFOL! OLXUHGKI! X`EWHLEXFHQI! LK[TKUHLPUK! HFW!

WEGKOLEXFJ!1UKQE\MXbOaH!KL!HQJ!>@AAw?!POKW!((&!HO!HF!KF\HTOPQHLEXF!cXU!\XFLUXQQKW!WUPG!UKQKHOKI!

bMKUKEF!OEQE\H!THULE\QKO!\XHLEFG!YKMHVKO!HO!H!YHUUEKU!LX!TUKVKFL!LMK!LUHFOcKU!Xc![HLKUEHQOJ!.!LMUKK5

cXQW!MEGMKU!TKFKLUHLEXF!UHLK!bHO!XYOKUVKW!EF!LMK!((&OI!bME\M!EO!HLLUEYPLKW!EF!THUL!LX!LMK!MEGMKU!

HWMKOEXF!cXU\KO!YKLbKKF!LMK!THULE\QKO!HFW!LMK!OaEFJ! 'K\KFLQ_I!H!bEWK!HUUH_!Xc!FXVKQ!OLE[PQE5

UKOTXFOEVK!2E\aKUEFG!\HTOPQKO!MHVK!YKKF!TUXTXOKW!EF!LMK!QELKUHLPUKOJ!&`TQXELEFG!T05!OKFOELEVK!

\MELXOHF! \XHLKW! THULE\QKO! OLHYEQEfKW! K[PQOEXF! HO! H! LK[TQHLKI! rP! KL! HQJ!>@AAv?! TUKTHUKW! H!

\XQQXEWXOX[K!KF\HTOPQHLKW! bELM! EFOPQEFI! bME\M!\HF!YK! UKQKHOKW! HL! H! \XFLUXQQKW! UHLK! VEH! T0!

HW^POL[KFLJ!(MHM!KL!HQJ!>@ABA?!HWXTLKW!TXQ_!>#5EOXTUXT_QH\U_QH[EWK?!>2#$2.[? !FHFXTHULE\QKO!

HO!H!LMKU[XO5OKFOELEVK! \HTOPQK!OMKQQI!bMKUK!LMK!WUPG!EO!UKQKHOKW!cUX[!LMK! \HTOPQK!PFWKU!LMK!

OMUEFaHGK!Xc!LMK!THULE\QKO!HL!MEGM!LK[TKUHLPUKJ!!

.THUL! cUX[! LMK! WUPG! WKQEVKU_I!((& ! \XPQW! HQOX!YK! KF\XPFLKUKW! EF! LMK! cHYUE\HLEXF! Xc!FXVKQ!

[HLKUEHQOJ!8ELM! ((&O! LK[TQHLKOI! LMK! UKOKHU\MKUO! HUK! HYQK! LX! TUKTHUK! [HLKUEHQO! bELM! WKOEUKW!

TXUXOEL_!LMUXPGM!TXQ_[KUEfHLEXFI!OP\M!HO!)E- @5OLHYEQEfKW!M_YUEW!MXQQXb!OTMKUKO!>3MKF!KL!HQJI!

@AAu?I!MEGMQ_!TXUXPO!FHFX\X[TXOELK!TXQ_[KU!cXH[O!>6QHaKU!KL!HQJI!@AAw?!>EF!LMK!1EGPUK!@JBA!

UEGML?I![ H\UXTXUXPO!TXQ_[KUO!>$aK[!KL!HQJI!@ABA}!,KFFKU!KL!HQJI!@AAu}!7MKFG!KL!HQJI!@ABn?!HFW!\XUK5

OMKQQ!OLUP\LPUKW![E\UXOTMKUK!>7MHFG!KL!HQJI!@AAw?J!)MK!OLUP\LPUK!Xc!LMK!UKOPQLEFG![HLKUEHQ!bHO!TUXVKW!

LX!TXOOKOO!MEGM![K\MHFE\HQ!OLUKFGLMI!EFLKUcH\EHQ!HUKHI!HFW!TKU[KHYEQEL_!>rP!KL!HQJI!@AAv?J!4KFKUHQQ_I!

LMK!TXQ_[KUEfHLEXF!TUX\KOO!EO!cXQQXbKW!LX!OPTTXUL!LMK!OLUP\LPUK!cXU[KW!Y_!LMK!((&J!4EVKF!LMHL!

LMK!\XHLEFG!Xc!OXQEW!THULE\QKO!UKOEOLO!LMK!cPULMKU!WKcXU[HLEXF!HFW!UK[HEF!LMK!WKOEUKW!OLUP\LPUKI!

LMK!WUXTQKL!EO!LMKF!K[XVKW!Y_!KVHTXUHLEXFI!WEOOXQPLEXFI!WU_EFG!XU!cUKKfEFGJ!)X!EQQPOLUHLKI!1EGPUK!

@JBA!>QKcL?!GEVKO!HF!K`H[TQK!Xc!LMK!n5OLKTO!TUX\KWPUK!LX!XYLHEF!H!MEKUHU\ME\HQ!TXUXPO!)E-@5YHOKW!

[HLKUEHQ!POEFG!MEGM!EFLKUFHQ!WEOTKUOKW!TMHOK!2E\aKUEFG!K[PQOEXF!HO!H!LK[TQHLKJ!!
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1EGPUK!@JBA!/KcLS!n!OLKTO!TUX\KOO!cXU!XYLHEFEFG!MEKUHU\ME\HQ!TXUXPO!)$-@5YHOKW![HLKUEHQO!

POEFG!MEGM!EFLKUFHQ!WEOTKUOKW!TMHOK!((& !HO!H!LK[TQHLK!>/E!KL!HQJI!@ABs?J!'EGMLS!TXQ_[KU!cXH[OI!

MXQQXb!OTMKUKO!>6QHaKU!KL!HQJI!@AAw?J!
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1EGPUK!@JBB!EQQPOLUHLKW!LMK!WUXTQKL!THOOHGK!WPUEFG!LMK!K[PQOEcE\HLEXF!TUX\KOO!EF!LMK![E`EFG!LHFa!

>)OHYKL!KL!HQJI!@ABvY?J!.\\XUWEFGQ_I!LMK!K[PQOEcE\HLEXF!TUX\KOO!OLHULO!Y_!GKFKUHLEFG!LMK!XEQobHLKU!
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3HLHOLUXTME\!TMHOK!EFVKUOEXF!EO!LUEGGKUKW!PTXF!EF\UKHOEFG!LMK!WEOTKUOKW!TMHOK!VXQP[K!cUH\LEXF!

XU!HQLKUEFG!O_OLK[O!\XFWELEXFOI!OP\M!HO!TMHOK!VEO\XOEL_!HFW!OLEUUEFG!TUXLX\XQO!>'XFWXF54XFfHQKf!

KL! HQJI! @AAu?J!$F! WKLHEQI! EL! LHaKO! TQH\K! PFWKU! LMK! \XQQHTOK! Xc!LMK! W_FH[E\! YHQHF\K! YKLbKKF!

\XHQKO\KF\K!HFW!YUKHaPTJ!1XU!K`H[TQKI!6EFaO!KL!HQJ!>@AAAH?!\XFWP\LKW!LMK!\HLHOLUXTME\!TMHOK!

EFVKUOEXF!cUX[!8o-!LX! -o8!K[PQOEXF!HL!uA!VXQ|!Xc!bHLKU!cUH\LEXFI!POEFG!FHFX[KLKU5OEfKW!

M_WUXTMXYE\!OEQE\H!HQXFKJ!1PULMKUI!6EFaO!KL!HQJ!>@AAn?!TKUcXU[KW!H!O_OLK[HLE\!EFVKOLEGHLEXF!Xc!

LMK! EFVKUOEXF! Xc!LUEGQ_\KUEWK!-o8! K[PQOEXFI! bMKUK! LMK_! MEGMQEGMLKW!LMK!UXQK! Xc! LMK!EFELEHQ!

QX\HLEXF!Xc!THULE\QKO!>1EGPUK!@JBu?J!1XU!LMK!THULE\QKO!EFELEHQQ_!WEOTKUOKW!EF!LMK!bHLKU!TMHOKI!LMK!

K[PQOEXF! EFVKULO!cUX[! 8o-! LX! -o8! HL!H!QXb! bHLKU! cUH\LEXF!HUXPFW! @A!VXQ|I! bMKUKHOI! LMK!

K[PQOEXF! EFVKULO!HTTUX`E[HLKQ_! tA! VXQ|! bMKF! WEOTKUOEFG! THULE\QKO! EF! LMK! XEQ! TMHOKJ! )MK!

UK[HUaHYQK!WEccKUKF\K!EF!LMK!EFVKUOEXF!TXEFLO!UKTXULKWQ_!UKGHUWO!LMK!M_OLKUKOEO!EF!\XFLH\L!HFGQK!

HL!LMK!LMUKK5TMHOK!QEFKJ!

C9Q9C98! .E;G:AIHN)?F);:D:HD>?PGI;)PG:HE)IASE>HI?A))

%HKOOKF! KL! HQJ! >Bwwt?!HUGPKW!LMHL! TMHOK! EFVKUOEXF! X\\PUUKW! PFWKU! LMK! \XFWELEXF! bMKUK! LMK!

\XHQKO\KF\K!KVKFL!XVKUbMKQ[KW!LMK!YUKHaPT!KVKFL!HL!OPccE\EKFLQ_!MEGM!WEOTKUOKW!TMHOK!VXQP[KJ!

$FWKKWI!LMK!YUKHaHGK! cUKiPKF\_! EO! TUXTXULEXFHQ! LX!LMK! FP[YKU! Xc! WUXTQKLO! TKU! VXQP[K! PFELI!

bMKUKHO! LMK! \XHQKO\KF\K! cUKiPKF\_! EO! TUXTXULEXFHQ! LX! LMK! FP[YKU! Xc! WUXTQKLO! TKU! VXQP[K!

OiPHUKWJ! 6UXXaO! KL! HQJ! >BwwB?}! (H^^HWE! KL! HQJ! >@AAA?! \XFOEWKUKW! LMK! [PQLETQK! K[PQOEXF! HO! H!

TUK\PUOXU!LX!TMHOK!EFVKUOEXFI!bME\M!cH\EQELHLKO!LMK!TUX\KOOJ!)MK!YHQHF\K!EO!OKL!PT!YKLbKKF!LMK!

EF\QPOEXF!HFW!KO\HTK!Xc!WUXTQKLO!\XF\KUFEFG!LMK![PQLETQK!K[PQOEXFJ!4UXKFKbKG!KL!HQJ!>BwwC?!

HFW!gHMHFfHW! KL! HQJ! >@AAw?! HLLUEYPLKW! LMK! TMHOK! EFVKUOEXF! LX! LMK!KccK\LEVK! VXQP[K! cUH\LEXF!

EFWP\KW!Y_!LMK!EF\QPOEXF![K\MHFEO[I!bMKUK!LMK!MEGMKU!WEOTKUOKW!TMHOK!EO!H\MEKVKW!Y_!KF\QXOEFG!

LMK! \XFLEFPXPO! TMHOK! EFLX! LMK! WEOTKUOKW! TMHOK! PFWKU! HGELHLEXFJ!.L! H! GEVKF!WEOTKUOKW! TMHOK!

VXQP[K! cUH\LEXF! >KJGJuv! VXQ|?! FKHU! LMK! TMHOK! EFVKUOEXF! TXEFLI! LMK! EF\QPOEXF! \XPQW! YK!

H\\X[TQEOMKW![KUKQ_!Y_!EF\UKHOEFG!LMK![E`EFG!LE[K!>6EFaO!KL!HQJI!@AAn?I!LMK!TUX\KOO!Xc!bME\M!

EO!WKTE\LKW!EF!1EGPUK!@JBCJ!1XU!LMK!cEUOL!LE[KI!LMK!HPLMXUO!XYOKUVKW!LMK![PQLETQK!K[PQOEXF!>1EGPUK!

@JBC?!EF!LMK!(( &!OLHYEQEfKW!Y_!H!OEFGQK!THULE\QK!L_TKJ!!



!

!

@s!

!!

!

1EGPUK!@JBu!)MK!KccK\L!Xc!EFELEHQ!THULE\QK!QX\HLEXF!XF!LMK!K[PQOEXF!L_TK!Xc!bHLKU5LUE\HTU_QEF!

YHL\M!K[PQOEXFO!OLHYEQEfKW!Y_!M_WUXTMXYE\!OEQE\H!THULE\QKO!>6EFaO!KL!HQJI!@AAn?J!

!

1EGPUK!@JBC!!) MK!KccK\L!Xc![E`EFG!LE[K!XF!LMK!uv!VXQ|!-o8!K[PQOEXF!TUKTHUKW!cUX[!@!bL!|!

THULE\QKO!EF!bHLKU!cUX[!QKcL!LX!UEGML!HUK!XUEGEFHQ!Xob!HcLKU!@![EFI![PQLETQK!boXob!HcLKU!H!cPULMKU!

BA![EF!HFW![E`LPUK!Xc![PQLETQK!XoboX!HFW!OE[TQK!boX!HcLKU!H!Bn[EFO<![E`EFG!>6EFaO!KL!HQJI!

@AAn?J!

1XU! LMK! O_OLK[! \XFLHEFEFG!OPUcH\LHFLI! LMK! TMHOK! EFVKUOEXF! \XPQW! YK! H\MEKVKW! [KUKQ_! Y_!

OPY[ELLEFG!HF!HYFXU[HQ!K[PQOEXF!>LMK!K`LKUFHQ!TMHOK!EO!FXL!TUKWE\LKW!cUX[!6HF\UXcL<O!UPQK?!

PFWKU!HGELHLEXFI!bELMXPL!HWWEFG![XUK!WEOTKUOKW!TMHOK!VXQP[K!cUH\LEXF!XU!K[PQOEcEKU!>,EUH!KL!

HQJI! @AAn}! 'XFWXF54XFfHQKf! KL! HQJI! @AAw}! 'XFWXF54XFfHQKf! KL! HQJI! @AAC?J! %HUEXPO!cH\LXUO!

EF\QPWEFG!LMK!EFELEHQ!bHLKU!LX!XEQ!UHLEX!>'XFWXF54XFfHQKf!KL!HQJI!@AAt?I!TMHOK!VEO\XOEL_!>'XFWXF5



!

!

@v!

!4XFfHQKf! KL! HQJI! @AAu?I! OLEUUEFG! EFLKFOEL_!>,EUH! KL! HQJI! @AAn?! HFW! LMK! EFELEHQ! OPUcH\LHFL!

\XF\KFLUHLEXF!>'XFWXF54XFfHQKf!KL!HQJI!@AAt?!HUK!UKTXULKW!LX!EFcQPKF\K!LMK!TMHOK!EFVKUOEXF!

TXEFLO!PFWKU!HGELHLEXF!HQXFKJ!

2MHOK!EFVKUOEXF!EO!aFXbF!LX!X\\PU!PFWKU!LMK!\XQQHTOK!Xc!YHQHF\K!YKLbKKF!WUXTQKL!EF\QPOEXF!HFW!

KO\HTKJ! !$F!H! \X[THUEOXF!YKLbKKF!LMK!TMHOK!EFVKUOEXF!TXEFLO!EF!LbX! \HOKOI!LXQPKFK5EF5bHLKU!

K[PQOEXF!EFVKULO!HL!vAytA!VXQ|I!bMEQK!LUEGQ_\KUEWK!XEQ5EF5bHLKU!K[PQOEXF!EFVKULO!HL!FKHUQ_!wA!

VXQ|J!4UXKFKbKG!KL!HQJ!>BwwC?!HLLUEYPLKW!LMK!WUXTQKL!EF\QPOEXF!LX!\XHQKO\KF\K!cUKiPKF\_I!OEF\K!

LMK! MEGMKU! \XHQKO\KF\K! cUKiPKF\_! HUEOEFG! cUX[I! LMK! QKOO! VEO\XPO! LXQPKFK! QKHWO! LX! H! QXbKU!

EFVKUOEXF!TXEFLJ!hFXbEFG!LMHL!LMK!K[PQOEcEKU!OPTTUKOOKO!LMK!\XHQKO\KF\K!cUKiPKF\_I!4UXKFKbKG!

KL!HQJ!>BwwC?!HQOX!\X[THUKW!LMK!TMHOK!EFVKUOEXF!TXEFLO!Xc!LMK!bHLKU5EF5LUEGQ_\KUEWK5XEQ!K[PQOEXF!

EF!LMK!\HOK!\XFLHEFEFG!HFW!bELMXPL!OPUcH\K5H\LEVK!E[TPUELEKOI!bMKUK!MEGMKU!TMHOK!EFVKUOEXF!TXEFL!

bHO!XYOKUVKW!bELM!LMK!OPUcH\LHFL!TUKOKFLJ!#KVKULMKQKOOI!-MLHaK!KL!HQJ!>BwCC?!YKQEKVKW!LMHL!LMK!

EF\QPOEXF! UKOPQLO! cUX[!LMK! WUXTQKL! WKcXU[HLEXF! >1EGPUK!@JBw>H??I!WUEVKF! Y_! LMK! TUKOOPUK!

cQP\LPHLEXF!HFW!LMK!FHLPUHQ!LKFWKF\_!Xc!LMK!K[PQOEcEKUJ!1XQQXbKW!Y_!bME\MI!H!LMUKHW!Xc!XEQ!cXU[O!

HFW!UPTLPUKO!EFLX!FP[KUXPO!O[HQQ!WUXTQKLO!HO!WKTE\LKW!EF!1EGPUK!@JBw!>Y?J!!

'KGHUWEFG!LMK!KO\HTK![K\MHFEO[I!4UXKFKbKG!KL!HQJ!>BwwC?!XYOKUVKW!LMK!UPTLPUK!Xc!LMK!cEQ[!

WPUEFG!LMK!HTTUXH\M!Xc!LMK!EFFKU!WUXTQKLO!LX!LMK!YXPFWHU_!bHQQI!bELM!LMK!KO\HTK!Xc!WUXTQKL!HO!H!

UKOPQLJ!/HLKUI!hQHMF!KL!HQJ!>@AA@?!MEGMQEGMLKW!LMK!OEGFEcE\HFL!UXQK!LMHL!LMK!WUHEFHGK!UHLK!Xc!LMK!

cEQ[!EO!TQH_EFG!EF!LMK!TUX\KOO!Xc!KO\HTKJ!!

!

1EGPUK!@JBw!!( \ MK[HLE\!TUKOKFLHLEXF!Xc!WUXTQKL!cXU[HLEXF!Y_!WUXTQKL!WKcXU[HLEXF!>-MLHaK!KL!

HQJI!BwCC?J!

C9Q9C9C! "N@JHI?A)BEHD:LIJIM:DI?A)LO)PG:HE)IASE>HI?A)

2MHOK!EFVKUOEXF!cUX[!8o-!LX!-o8! K[PQOEXF!TUXVEWKO!HF!HVKFPK!cXU!cH\EQELHLEFG!LMK!OKTHUHLEXF!

TUX\KOOJ!.\\XUWEFG!LX!LMK!(LXaKO<!QHbS!

Ðš $
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@t!

!8MKUK!Ðš%×Ä!OKLLQEFG!XU!\UKH[EFG!VKQX\EL_Ø’ ÙEO!WUXTQKL!WKFOEL_Ø• Ù%×Ä!WUXTQKL!WEH[KLKU!ÚÛ•%Ü!EO!

cQPEW!VEO\XOEL_J!1UX[!LMK!EFOTK\LEXF!Xc!LMK!HYXVK!KiPHLEXFI!XFK!\HF!cEFW!LMHL!TQH\EFG!LMK!QKOO!

VEO\XPO!TMHOK!>EJKJ!bHLKU?!HO!LMK!\XFLEFPXPO!TMHOK!E[THULO!H![XUK!UHTEW!\UKH[EFG!VKQX\EL_!Xc!

WEOTKUOKW!WUXTQKLO!>EJKJ!XEQ?I!UKOPQLEFG!EF!H!TUX[XLKW!\XHQKO\KF\KJ!!

C9Q9Q! &>:AHIDI?A:J)PG:HE)IASE>HI?A)

"FQEaK! LMK! \HLHOLUXTME\! TMHOK! EFVKUOEXFI! LUHFOELEXFHQ! TMHOK! EFVKUOEXF!EO! LUEGGKUKW! Y_! LMK!

VHUEHLEXF!Xc!LMK!THULE\QK!bKLLHYEQEL_J!)MK!POK!Xc!\XQXPUKW!M_WUXTMEQE\!HFW!M_WUXTMXYE\!THULE\QKO!

HQQXbO!>6EFaO!KL!HQJI!@ABu?!!LX!WK[XFOLUHLK!LMK!X\\PUUKF\K!Xc!LMK!TMHOK!EFVKUOEXF!HL!LMK!EFLKUcH\KJ!

.L!HF!KiPHQ!VXQP[K!cUH\LEXF!Xc!XEQ!HFW!bHLKUI!H!VHUEHLEXF!Xc!LMK![HOO!UHLEX!HL!\XFOLHFL!LXLHQ!

THULE\QK!\XF\KFLUHLEXF!\HF!UKOPQL!EF!LUHFOELEXFHQ!TMHOK!EFVKUOEXF!>6EFaO!Œ!/P[OWXFI!@AAAY?J!

2UKPOO!KL!HQJ!>BwwC?!OMXbKW!H!QEFKHU!UKWP\LEXF!Xc!LMK!\XFLH\L!HFGQK!Xc!LMK!THULE\QK![E`LPUK!bELM!

LMK! EF\UKHOKW! TXULEXF! Xc! M_WUXTMEQE\! THULE\QKOI! bME\M! K`TQHEFKW! LMK! HYXVK!YKMHVEXUJ!

1PULMKU[XUKI!6EFaO!KL!HQJ!>@AAAY?!\XF\QPWKW!LMHL!LMK!TMHOK!EFVKUOEXF!LHaKO!TQH\K!PTXF!HWWEFG!

THULE\QKO!cHVXPUEFG!LMK!WEOTKUOKW!TMHOK!>OP\M!HOI!HWWEFG!M_WUXTMEQE\!THULE\QKO!LX!8o-!K[PQOEXF!

XU! HWWEFG!M_WUXTMXYE\! THULE\QKO! LX! LMK! -o8! K[PQOEXF?J! 2MEQET! KL! HQJ!>@AAv?! TKUcXU[KW! LMK!

LUHFOELEXFHQ!TMHOK!EFVKUOEXF!Y_!KQKVHLEFG!LMK!\XF\KFLUHLEXF!Xc!H!OEFGQK!L_TK!Xc!THULE\QK!>OEQE\H!

THULE\QKO?!HQXFKJ!$F!cH\LI!LMK!GKQ!cXU[HLEXF!VEH!OEQHFXQ5OEQHFXQ!M_WUXGKF!YXFW!HL!MEGMKU!OEQE\H!

THULE\QK!\XF\KFLUHLEXF!HQLKUO!LMK!THULE\QK!bKLLHYEQEL_!WPK!LX!LMK!UKWP\LEXF!EF!LMK!KccK\LEVK!OEQHFXQ!

\XFLKFL!HL!LMK!OPUcH\KJ!.WWELEXFHQQ_I!LMK!bKLLHYEQEL_!Xc!THULE\QKO!\XPQW!YK![XWEcEKW!Y_!HWWEFG!

OPUcH\LHFL!>OKK!WKLHEQ!EF!OK\LEXF!@JnJB?I!bME\M![H_!UKOPQL!EF!LUHFOELEXFHQ!TMHOK!EFVKUOEXFJ!

C9Q9T! 1DIJIM:DI?A)?F):)HDIN@JIK>EHP?AHISE)P:>DI;JE)HD:LIJIME>)

'K\KFLQ_I! \XFOEWKUHYQK!HLLK[TLO! MHVK! YKKF! [HWK! LX! OLHYEQEfK!LMK! K[PQOEXF!bELM! OLE[PQE5

UKOTXFOEVK! THULE\QKO! >EF\QPWEFG! T0I! LK[TKUHLPUKI! 3-@I! QEGML! EFLKFOEL_I! EXFE\! OLUKFGLMI! HFW!

[HGFKLE\! cEKQW! OKFOELEVK! THULE\QKO?I! bME\M!TXOOKOO! LMK! \HTH\EL_!Xc! UKOTXFWEFG! LX! K`LKUFHQ!

LUEGGKUOJ!(X[K!FXF5[XWEcEKW!FHFXTHULE\QKOI!OP\M!HO!GUHTMKFK!X`EWK!HFW!YEXWKGUHWHYQK!\MELXOHFI!

HUK!UKTXULKW!LX!YK!LPFKW!Y_!T0J!-LMKUbEOKI!OPUcH\K5cPF\LEXFHQEfHLEXF!EO!UKiPEUKW!LX!UKFWKU!LMK!

THULE\QKO!H!OPUcH\K!TUXTKUL_!LMHL!OKFOELEVK!LX!LMK!T0!\MHFGKJ!0HHOK!KL!HQJ!>@ABA?!TKUcXU[KW!LMK!

K[PQOEcE\HLEXF! bELM! OEQE\H! FHFXTHULE\QK! \XHLKW! Y_! C5M_WUX`_iPEFXQEFK! >C509?J! .! OLHYQK!

K[PQOEXF!bHO!XYLHEFKW!YKLbKKF!H!FHUUXb!T0!UHFGK!>sJvyvJv?I!QXbKU!LMHF!bME\MI!LMK!YE5QH_KU!

cXU[HLEXF!Xc!C509!WKOXUYO!cUX[!LMK!EFLKUcH\KI!MEGMKU!LMHF!bME\MI!LMK!TUKOKF\K!Xc!EFOPccE\EKFL!

C509! \HPOKO! \XHQKO\KF\K!>1EGPUK!@J@A?J! $FWKKWI!H\EWEL_!TQH_O! H! UXQK! EF! E[THULEFG! LMK!

M_WUXTMXYE\!\MHUH\LKUI!bME\M!EO!KVEWKF\KW!Y_!LMK!\XFLH\L!HFGQK![KHOPUK[KFLJ!1P^EE!KL!HQJ!>@AAt?!
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!

@u!

!UKVKHQKW! LMK! WKLH\M[KFL! Xc! TXQ_5OEQE\H! FHFX\X[TXOELK! THULE\QKO! PFWKU! H\EWE\! \XFWELEXFOJ!

6UPGGKU!KL!HQJ!>@AAC?!HFW!#GHE!KL!HQJ!>@AAt?!UKTXULKW!H!OE[EQHU!YKMHVEXPU!EF!LMK!K[PQOEXF!\XVKUKW!

bELM![E\UX5GKQJ!!)HFG!KL!HQJ!>@ABv?!K`TQHEFKW!LMHL!LPFEFG!LMK!T0!Xc!LMK!HiPKXPO!TMHOK!QKHWO!LX!

LMK!TUXTHGHLEXF!Xc!LMK!T05OKFOELEVK!cPF\LEXFHQ!GUXPTJ!,XUK!UK\KFLQ_I!3-@!UKOTXFOEVK!THULE\QKO!

MHVK!YKKF!TUXTXOKW!HO!HF!EFWEUK\L!HTTUXH\M!Xc!HW^POLEFG!LMK!T0!Xc!LMK!O_OLK[!>/EHFG!KL!HQJI!

@ABs}! ,XUOK! KL! HQJI! @ABn?J! )MK!TUXLXFHLEXF! \XFWELEXFO!VHUEKO! EF! LMK!TUKOKF\K! Xc! 3-@I!LMPO!

HQQXbEFG!LMK!LUHFOcXU[HLEXF!cUX[!THULE\QKO!EFLX![E\UX5GKQO!>9EHF!KL!HQJI!@ABs?J!"QLE[HLKQ_I!LMK!

K`TKQQEFG!Xc![E\UX5GKQ!bEQQ!UKOPQL!EF!WKOLHYEQEfHLEXFJ!3XFOEWKUEFG!LMHL!HW^POL[KFL!Xc!LMK!T0!EO!

FXL! OPELHYQK! EF! OX[K! \HOKOI! LMKU[HQ! UKOTXFOEVK! GUHcLKW! THULE\QKO!HUK! POKW! HQLKUFHLEVKQ_J! )MK!

LMKU[HQ5OKFOELEVK! THULE\QKO!\HF! EF\UKHOK! LMK! M_WUXTMXYE\EL_! Xc! LMK! THULE\QK! PFWKU! MEGMKU!

LK[TKUHLPUKJ! .O! HF! EQQPOLUHLEXFI! bELM! H! LMKU[HQ! UKOTXFOEVK! YUPOMKO! TXQ_! >@5

>WE[KLM_QH[EFX?KLM_Q![KLMH\U_QHLK?!YUPOMKO!>2+,.&,.?!GUHcLKW!XF!LMK!OEQE\H!FHFXTHULE\QKOI!

(HEGHQ! KL! HQJ!>@ABA?! H\MEKVKW! LMK!OKTHUHLEXF! Xc! K[PQOEXF!HYXVK! LMK! \UELE\HQ! cQX\\PQHLEXF!

LK[TKUHLPUKJ!/HLKUI! H! ! OE[EQHU! [HFFKU! bHO! XYOKUVKW!bMKF! POEFG! TXQ_>#$2.,?! YUPOMKO!

>TXQ_>#$2.,?5G53#3O?!HO!H!LMKU[HQ5UKOTXFOEVK!TXQ_[KU!>7XTTK!KL!HQJI!@AB@?J!#KVKULMKQKOOI!

QE[ELHLEXFO!OLEQQ!K`EOL!EF!LMK!HTTQE\HLEXF!HL!H!QHUGKU!O\HQKI!bMKUK!H!OEGFEcE\HFL!H[XPFL!Xc!KFKUG_!

EO!UKiPEUKW!cXU!MKHLEFG!XU!\XXQEFGJ!

!

!

1EGPUK!@J@A!"TT KU!EQQPOLUHLKO!LMK!UKH\LEXF!YKLbKKF!T05UKOTXFOEVK!FHFXTHULE\QKO!HFW!C509J!

/XbKU!WK[XFOLUHLK!LMK!K[PQOEXF!OLHYEQEL_!HL!WEccKUKFL!T0!POEFG!C509!\XHLKW!FHFXTHULE\QKO!

>0HHOK!KL!HQJI!@ABA?J!

C9T! /@NN:>O)?F)DGE)JIDE>:D@>E)>ESIER)

.O! UKVEKbKW! HYXVKI! LMK! OLHYEQEfHLEXF! [K\MHFEO[! Xc! LMK! OXQEW5OLHYEQEfKW! K[PQOEXF! EO! bKQQ5

HWWUKOOKWJ!,XOL!bXUaO!UKGHUWEFG!LMK!((& !cX\PO!XF!K`TQXUEFG!LMK!E[TH\L!Xc!K`LKUFHQ!XU!EFLKUFHQ!

cH\LXUO! XF! LMK! \MHUH\LKUEfHLEXF! Xc! LMK! cEFHQ! K[PQOEXF! bMEQK! LMK! W_FH[E\! OLPWEKO! EF! LMK!

K[PQOEcE\HLEXF!TUX\KOO!HUK!UKQHLEVKQ_!UHUKJ!+KOTELK!K`LKFOEVK!OLPWEKO!XF!LMK! \XHQKO\KF\K!HFW!



!

!

@C!

!YUKHaHGK!TUX\KOO!EFVXQVKW!EF!LMK!QEiPEW5QEiPEW!O_OLK[I!LMK!aFXbQKWGK!UKGHUWEFG!LMK!E[TH\L!Xc!

THULE\QKO!EF!LMK!W_FH[E\!K[PQOEcE\HLEXF!TUX\KOO!EO!iPELK!QE[ELKWJ!!

1XU!LMK!\XFVKFLEXFHQ!K[PQOEXF!OLHYEQEfKW!bELM!OPUcH\LHFLI!LMK!GKFKUHQ![K\MHFEO[!Xc!\HLHOLUXTME\!

TMHOK!MHO!YKKF!THULEHQQ_!KQP\EWHLKW!LMUXPGM!LMK!EF\QPOEXF!HFW!KO\HTK!LMKXU_J!0XbKVKUI!cXU!LMK!

((&O!O_OLK[I!LMK!cH\LXUO!LMHL!\HF!LUEGGKU!TMHOK!EFVKUOEXF!MHVK!_KL!LX!YK!WKLKU[EFKWJ!)MKUKcXUKI!

H!cPFWH[KFLHQ!PFWKUOLHFWEFG!Xc!LMK![K\MHFEO[O!WUEVEFG!TMHOK!EFVKUOEXF!EO!FK\KOOHU_J!!

%HUEXPO!OLUP\LPUK! Xc! LMK! THULE\QKO!HL! LMK! EFLKUcH\K! >EF\QPWEFG! YUEWGKW! THULE\QKOI! n+!FKLbXUa!

cXU[HLEXFI! WXPYQK! QH_KUI!KL\J?I! HQXFG! bELM! LMKEU! KccK\LO! XF! LMK! K[PQOEXF! OLHYEQEL_! MHO! YKKF!

TUXTXOKW!EF!LMK!QELKUHLPUKJ!.!FP[YKU!Xc!UKOKHU\MKUO!HLLK[TLKW!LX!WKOLUX_!LMK!THULE\QK!OLUP\LPUK!

HL!LMK!EFLKUcH\K!>cXU!EFOLHF\KI!LMK!HWWELEXF!Xc!LMK!OPUcH\LHFLI!OHQLI!HTTQ_EFG!OMKHUI!KL\J?!EF!XUWKU!LX!

YUKHa!LMK!K[PQOEXFJ!#KVKULMKQKOOI!LMK!OLPWEKO!XF!LMK!W_FH[E\!THULE\QK!YKMHVEXPU!HL!LMK!EFLKUcH\K!

EO!OLEQQ!QH\aEFGJ!!
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)MEO!bXUa!HE[O!HL!K`H[EFEFG!LMK!UXQK!Xc!THULE\QKO!EF!LMK!K[PQOEcE\HLEXF!TUX\KOO!EF!XUWKU!LX!

K`TQXUK!H!GUKKFI!\XOL5KccK\LEVK!HTTUXH\M!LX!WKOLHYEQEfK!LMK!OXQEW5OLHYEQEfKW!K[PQOEXFJ!)MK!LMUKK!

OTK\EcE\!XY^K\LEVKO!HUK!QEOLKW!HO!cXQQXbOS!

! " %HQEWHLEXF!Xc!2%,m!cXU!H!UKHQ5LE[K!WUXTQKL!OEfK![KHOPUK[KFL!EF!LMK!@FW!HULE\QKJ!

! " +KLKU[EFK!LMK! E[TH\L! Xc! THULE\QKO! XF! KH\M! [K\MHFEO[! >WUXTQKL! YUKHaHGKI! HFW!

\XHQKO\KF\K?! EF! LMK! K[PQOEcE\HLEXF! TUX\KOOJ! .\\X[TQEOM! Xc! LMEO! XY^K\LEVK! MHO! YKKF!

TUKOKFLKW!EF!LMK!BOL!HULE\QKJ!

! " +KLKU[EFK!LMK!LUEGGKUEFG!THUH[KLKU!HO!bKQQ!HO!LMK! [K\MHFEO[!Xc!EF!LMK! \HLHOLUXTME\!

TMHOK!EFVKUOEXF!Xc!LMK!OXQEW5OLHYEQEfKW!K[PQOEXFJ!.\\X[TQEOM!Xc!LMEO!XY^K\LEVK!MHO!YKKF!

TUKOKFLKW!EF!LMK!@FW!HULE\QKJ!

! " +KLKU[EFK!LMK!W_FH[E\!THULE\QK!YKMHVEXPU!HL!LMK!EFLKUcH\K!EF!UKOTXFOK!LX!cQPEW!W_FH[E\OJ!

.\\X[TQEOM!Xc!LMEO!XY^K\LEVK!MHO!YKKF!TUKOKFLKW!EF!LMK!nUW!HULE\QK!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

nA!

!$6%7&"0)T ! %0&#$,")8\)&6")#.7%$ &)'3)7%0&#$,"/)'()

20"%*%-")%( !)$'%,"/$"($") 70'$"//"/ )!10#(-)&6")

70"7%0%&#'() '3)/',#! K/&%2#,#]"!) ".1,/#'( / )
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@ABCJ!

.PLMXUOS!6EFG!8HFI!&[EU!)OHYKLI!/XPEO!1UHWKLLK!

T98! /@NN:>O)

)MK!W_FH[E\O!Xc!WUXTQKL!YUKHaHGK!HFW! \XHQKO\KF\K!EO! \UP\EHQ!cXU!2E\aKUEFG!K[PQOEXF5YHOKW!

TUX\KOOKOJ!8K!LUH\aKW!LMK!KVXQPLEXF!Xc!WUXTQKL!OEfK!EF!UKHQ!LE[K!POEFG!H!TUXYK5YHOKW![E\UXO\XTK!

>2%, m}!,KLLQKU5)XQKWXI!"(. ?J!-PU!UKOPQLO!OMXbKW!LMHL!TQH\EFG!LMK!2%,m!TUXYK!HL!HF_!GEVKF!

QX\HLEXF!EF!LMK!LHFa!\HF!TUXVEWK!EFcXU[HLEXF!XF!LMK!LUHFOEKFL!WUXTQKL!OEfK!cXU!H!GEVKF!TUX\KOOJ!

8K!HQOX!OLPWEKW!LMK!E[TH\L!Xc!THULE\QKO!WPUEFG!WEccKUKFL!OLHGKO!Xc!OEQE\XFK!XEQ5EF5bHLKU!K[PQOEXFO!

OLHYEQEfKW! bELM! OXWH! QE[K! GQHOO! [E\UXOTMKUKO! PFWKU! \XFLUXQQKW!XTKUHLEFG! \XFWELEXFOJ! )MK!

THULE\QKO!QXbKUKW!YUKHaHGK!KccE\EKF\_!Y_![XWEc_EFG!LMK!TUXTKULEKO!Xc!LMK!\XFLEFPXPO!TMHOK!EF!

LMK!KHUQ_!OLHGK!Xc!K[PQOEcE\HLEXF!>bELMEF!BA![EFO?!bMKUK!WUXTQKL!YUKHaHGK!TUKWX[EFHLKOJ!8K!

HQOX!OLPWEKW!LMK!KccK\L!Xc!LMK!EFLKUcH\K• \XVKUHGK!TXLKFLEHQ!UHLEX!XF!LMK!\XHQKO\KF\K!TUX\KOOJ!)MK!

W_FH[E\! YHQHF\K! Xc! YUKHaHGK! HFW! \XHQKO\KF\K!bHO! WEOUPTLKW! bMKF!K[PQOEcE\HLEXF! bHO!

\XFLUXQQKW!Y_!LMK!\XVKUHGK!TXLKFLEHQJ!8K!XYLHEFKW!H!YE[XWHQ!OEfK!WEOLUEYPLEXF!Xc!WUXTQKLO!POEFG!

H!cXU[PQHLEXF!\XFLHEFEFG!EFOPccE\EKFL!THULE\QKO!HFW!H!FHUUXb!PFE[XWHQ!OEfK!WEOLUEYPLEXF!bELM!H!

cXU[PQHLEXF!LMHL!TUXVEWKW!OPccE\EKFL!THULE\QKO!LX!\XVKU!LMK!O_OLK[5GKFKUHLKW!EFLKUcH\KJ!)MKOK!

LbX!XPL\X[KO!QEaKQ_!UKOPQLKW!cUX[!WEccKUKFL!YUKHaHGK![K\MHFEO[OJ!

*EOR?>BH\! OXQEW5OLHYEQEfKW! K[PQOEXF! >2E\aKUEFG! K[PQOEXF?I! YUKHaHGKI! \XHQKO\KF\KI! OXQEW!

THULE\QKOI!K[PQOEcE\HLEXF!TUX\KOOI!WUXTQKL!OEfK!KVXQPLEXF#

T9C! #AD>?B@;DI?A)

(XQEW5OLHYEQEfKW!K[PQOEXFOI!HQOX!aFXbF!HO!2E\aKUEFG!K[PQOEXFOI!HUK!KF\XPFLKUKW!EF!H!VHUEKL_!Xc!

EFWPOLUEHQ!TUX\KOOKOI!EF\QPWEFG!\UPWK!XEQ!WKbHLKUEFGI![EFEFG!TUX\KOOKOI!HFW!THEFL!TUXWP\LEXFJ!

"FLEQ!FXbI![XOL!UKOKHU\M!MHO!cX\POKW!XF!OLPW_EFG!LMK!E[TH\L!Xc!LMK!VHUEXPO!TMHOKO!>THULE\QKOI!

XEQI!HFW!bHLKU?!XF!LMK!TUXTKULEKO!Xc!LMK!cEFHQ!K[PQOEXFI!EF\QPWEFG!K[PQOEXF!L_TKI!OEfKI!UMKXQXG_I!

HFW!OLHYEQEL_J!0XbKVKUI!LMK!YKMHVEXU!Xc!K[PQOEXFO!WPUEFG!LMK!K[PQOEcE\HLEXF!TUX\KOO!EO!FXL!bKQQ!

PFWKUOLXXWJ!)MK!THUH[KLKUO!LMHL!MHVK!UK\KEVKW!LMK![XOL!HLLKFLEXF!HUK!THULE\QK!L_TK!>6EFaO!Œ!

8MELY_I!@AAv}!(PQQEVHF!KL!HQJI!@AA@?I!bKLLHYEQEL_!>6EFaO!KL!HQJI!@AAA\?I!OEfK!>)OHYKL!KL!HQJI!@ABvH?I!
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!HFW!\XF\KFLUHLEXF!>1UKQE\MXbOaH!KL!HQJI!@ABA?}!XEQ!L_TK!>6EFaO!KL!HQJI!@AAAY?I!VEO\XOEL_!>1XPUFEKU!

KL!HQJI!@AAw?I!>!)OHYKL!KL!HQJI!@ABvH?I!HFW!TXQHUEL_!>)OHYKL!KL!HQJI!@ABvH?}!LMK!T0!Xc!LMK!HiPKXPO!

TMHOK!>6EFaO!Œ!8MELY_I!@AAv}! :HF!KL!HQJI!Bwwt?}!HFW!EXFE\!OLUKFGLM!>0XUXfXV!KL!HQJI!@AAu}!

)OHYKL!KL!HQJI!@ABvH?J!$L!EO!FXb!bKQQ!KOLHYQEOMKW!LMHL!THULE\QK!HccEFEL_!bELM!YXLM!TMHOKO!EO!LMK!aK_!

THUH[KLKU!\XFLUXQQEFG!LMK!L_TKI!OEfKI!HFW!OLHYEQEL_!Xc!K[PQOEXFO!>.VK_HUW!KL!HQJI!@AAn}!6EFaO!KL!

HQJI!@AAA\I!@AAAW?!bMEQK!LMKEU!UMKXQXG_!EO!HccK\LKW!Y_!THULE\QK!EFLKUH\LEXFO!HFW!LMK!UMKXQXGE\HQ!

YKMHVEXU!Xc!LMK!QEiPEW!TMHOKO!>.VK_HUW!KL!HQJI!@AAn}!6EFaO!KL!HQJI!@AAAYI!@AAA\}!6EFaO!KL!HQJI!

@AAn}!0XUXfXV!KL!HQJI!@AAu?J!

)OHYKL!>@ABvH!HFW!Y?!UK\KFLQ_!WKO\UEYKW!LMK!W_FH[E\!HOTK\LO!Xc!K[PQOEXFOJ!)MK_!TUXTXOKW!LMHL!

LMK!GKFKUHLEXF!Xc!H!OXQEW5OLHYEQEfKW!K[PQOEXF!EF!HF!HGELHLKW!LHFa!cXQQXbO!H! \_\QK!cUX[!WUXT!

YUKHaHGK5THULE\QK! HLLH\M[KFL! LX! \XHQKO\KF\K! YKcXUK! EL! UKH\MKO! HF! KiPEQEYUEP[!>&[EU! )OHYKLI!

@ABs}! )OHYKL!KL!HQJI!@ABvY?J! )MK_!UKTXULKW!LMHL!LMK!E[TKQQKU!fXFK!EO!WX[EFHLKW!Y_!EFLKUcH\K!

GKFKUHLEXF!HFW!YUKHaHGKI!bMKUKHO!THULE\QK!HLLH\M[KFL!HFW!\XHQKO\KF\K!LHaK!TQH\K!XPLOEWK!LMEO!

MEGMQ_!LPUYPQKFL!UKGEXFJ!6_!HFHQ_fEFG!LMK!UXQK!Xc!THULE\QKO!HL!KH\M!OLKTI!)OHYKL!>@ABvY?!HOOP[KW!

LMHL!OLHYEQEfHLEXF!\HFFXL!YK!H\MEKVKW!PFQKOO!LMK!WUXTQKLO!HUK!cPQQ_!\XVKUKW!Y_!THULE\QKO!>)OHYKL!

KL!HQJI!@ABvY?J!)MK_!UKTXULKW!LMHL!LMK!cEFHQ!K[PQOEXF!OEfK!EO!\XFLUXQQKW!Y_!LMK!EFLKUcH\K!GKFKUHLEXF!

\HTH\EL_!Xc!LMK!O_OLK[!bMKF!LMKUK!HUK!KFXPGM!THULE\QKO!LX! \XVKU!LMK!EFLKUcH\KI!HFW!LMHL!EL!EO!

\XFLUXQQKW!Y_!LMK!THULE\QK!\XVKUHGK!TXLKFLEHQ!bMKF!LMKUK!HUK!FXL!KFXPGM!THULE\QKO!LX!\XVKU!LMK!

O_OLK[5GKFKUHLKW! EFLKUcH\K! bME\M! LMK_! UKcKUUKW! LX! HO! LMK! QE[ELKW! \XHQKO\KF\K! [K\MHFEO[!

>4HPLEKU!KL!HQJI!@AAu}!.UWELL_!KL!HQJI!@AAn}!8MELKOEWKO!KL!HQJI!Bwwv?J!0XbKVKUI!LMK_!OMXbKW!LMHL!

\XHQKO\KF\K!\HF!OLXT!YKcXUK!H!\QXOKQ_!TH\aKW!THULE\QK!FKLbXUa!EO!cXU[KW!HUXPFW!LMK!WUXTQKLO!

bMKF!YUEWGKO!HUK!cXU[KW!YKLbKKF!THULE\QKO!HWOXUYKW!LX!WEccKUKFL!WUXTQKLO!>4HPLEKU!KL!HQJI!@AAu?J!

)MK!OLHYEQEfHLEXF!TUX\KOO!EFVXQVEFG!THULE\QKO!bHO!WKO\UEYKW!Y_!)OHYKL!>@ABvY?!HO!H!\X[TKLELEVK!

KccK\L!YKLbKKF!\XHQKO\KF\K!HFW!THULE\QK!HLLH\M[KFL!HL!LMK!EFLKUcH\KI!bME\M!UKQEKW!XF!\XQQEOEXF!

KccE\EKF\_I!LMUKK5TMHOK!\XFLH\L!QEFK!KccE\EKF\_I!HFW!\XVKUHGK!KccE\EKF\_!>)OHYKL!KL!HQJI!@ABvY?J!

)MK!OLHYEQEfHLEXF![K\MHFEO[!bHO!HQOX!OLPWEKW!Y_!)\MXQHaXVH!KL!HQJ!>@AAC?I!bMX!UKTXULKW!LMHL!

LMK!HYEQEL_!Xc!THULE\QKO!LX!cXU[!H!OLUXFG!YHUUEKU!HUXPFW!WUXTQKLO!WKTKFWO!XF!MEGM!WKOXUTLEXF!

KFKUG_!HFW!OLUXFG!\HTEQQHU_!cXU\KO!YKLbKKF!THULE\QKO!LUHTTKW!EF!QEiPEW!cEQ[O!>)\MXQHaXVH!KL!HQJI!

@AAC?J!)MK_!HQOX!WKcEFKW!H!\XHQKO\KF\K!\XFWELEXF!YHOKW!XF!H!\X[THUEOXF!Xc!THULE\QK!HWOXUTLEXF!

LE[K!HFW!WUXTQKL!\XFLH\L!LE[K!>)\MXQHaXVH!KL!HQJI!@AAC?J!.WOXUYKW!THULE\QKO!FXL!XFQ_!cXU[!H!

OLKUE\! YHUUEKU! HUXPFW! WUXTQKLO! LMHL! MEFWKUO! \XHQKO\KF\KI! LMK_! HQOX! [HaK! LMK! EFLKUcH\K! [XUK!

KQHOLE\I! bME\M! \HF! EFMEYEL! YUKHaHGK! >.UWELL_! KL! HQJI! @AAv?J! ,KE! KL! HQJ! >@ABt?! UKTXULKW! LMHL!

FHFXTHULE\QKO!HLLH\MKW!LX!LMK!EFLKUcH\K!EF\UKHOK!LMK!\UELE\HQ!\HTEQQHU_!FP[YKU!HL!bME\M!YUKHaPT!

LHaKO!TQH\KJ!!
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!2HULE\QKO!\HF!HccK\L!YXLM!YUKHaHGK!HFW!\XHQKO\KF\K!YK\HPOK!Xc!LMK!TUXTKULEKO!Xc!LMK!\XFLEFPXPO!

TMHOK!>&[ EU!)OHYKLI!@ABs?J!4EVKF!LMHL!YUKHaHGK!UKOPQLO!cUX[!LMK!\X[TKLELEVK!KccK\L!Xc!cXU\KO!

LMHL!cH\EQELHLK!EFLKUcH\K!GKFKUHLEXF!HFW!LMXOK!LMHL!MEFWKU!OPUcH\K! \UKHLEXF!>3MKF!KL!HQJI!Bwtu}!

3XPQHQXGQXPI!Bwuu}!3HQHYUKOK!KL!HQJI!BwCt}!+XPQHMI!Bwuv?I!bME\M!EO!UKTUKOKFLKW!Y_!LMK!8KYKU!

FP[YKUI!LMK!TUKOKF\K!Xc!THULE\QKO!KFMHF\KO!EFKULEHQ!KccK\LOJ!-F!LMK!XLMKU!MHFWI!THULE\QKO!TQH_!H!

UXQK!EF!TUKVKFLEFG!\XHQKO\KF\K!Y_!UKWP\EFG!LMK!WUXTQKL• WUXTQKL!\XQQEOEXF!cUKiPKF\_!>8UEGML!KL!

HQJI!Bwws?!HFW!WKQH_EFG!cEQ[!WUHEFHGK!YKLbKKF!WUXTQKLO!WPUEFG!\XQQEOEXFO!>3MKOLKUOI!BwwB?J!!

%KU_!QELLQK!bXUa!MHO!YKKF!WKVXLKW!LX!EWKFLEc_EFG!LMK![K\MHFEO[O!EFVXQVKW!EF!LMK!K[PQOEcE\HLEXF!

TUX\KOO!POEFG!OXQEW!THULE\QKO!HFW!LX!WKLKU[EFK!LMK!UXQK!Xc!THULE\QKO!EF!KH\M!OLKT!EF!LMK!TUX\KOO!

QKHWEFG!LX!LMK!GKFKUHLEXF!Xc!HF!K[PQOEXFJ!)MKOK!EFVKOLEGHLEXFO!bKUK!QE[ELKW!Y_!LMK!cH\L!LMHL!LMK!

\XFLUEYPLEXF!Xc!KH\M![K\MHFEO[!bHO!KOLE[HLKW!Y_!\MHUH\LKUEfEFG!K[PQOEXFO!HL!LMK!KFW!Xc!LMK!

TUX\KOOJ!8K!XVKU\H[K!LMEO!QE[ELHLEXF!Y_!POEFG!H![E\UXO\XTE\!TUXYK!LX!LUH\a!EF5QEFK!WUXTQKL!OEfK!

WPUEFG!LMK!K[PQOEcE\HLEXF!TUX\KOO!POEFG!LMK!TUX\KWPUK!WKVKQXTKW!8HF!KL!HQJ!>@ABu?J!)MK!TUKOKFL!

OLPW_! EFVKOLEGHLKW! LMK! E[TH\L! Xc! THULE\QKO! EF! LMK! YUKHaHGK! HFW! \XHQKO\KF\K!EFVXQVKW! EF! LMK!

K[PQOEXF!GKFKUHLEXF!TUX\KOOJ!

T9Q! .:DE>I:JH):AB).EDG?BH)

8K! TKUcXU[KW!H!O_OLK[HLE\!EFVKOLEGHLEXF!Xc!LMK!KccK\L!Xc!THULE\QKO!XF!LMK!KVXQPLEXF!Xc!WUXTQKL!

OEfK!PFWKU!VHUEXPO!\XFWELEXFO!WPUEFG!LMK!K[PQOEcE\HLEXF!TUX\KOOI!EF\QPWEFG!LMK!TUXYK!QX\HLEXFI!

LMK!TUKTHUHLEXF!TUX\KWPUKI!LMK!THULE\QK!\XF\KFLUHLEXFI!HFW!\MHFGKO!EF!E[TKQQKU!OTKKWJ!8K!YKGHF!

Y_!WKLKU[EFEFG!LMK!E[TXULHF\K!Xc!LMK!UKHQ5LE[K!TUXYK!QX\HLEXF!EF!LMK!K[PQOEcE\HLEXF!LHFaJ!)MK!

E[TKQQKU!HFW!\XHQKO\KF\K! fXFKO!bKUK!LMKF!POKW!LX!EFVKOLEGHLK!LMK!YUKHaHGK!HFW!\XHQKO\KF\K!

TUX\KOOKOI!UKOTK\LEVKQ_J!2HULE\QKO!bKUK!HWWKW!HL!WEccKUKFL!LE[K!TXEFLO!WPUEFG!LMK!K[PQOEcE\HLEXF!

TUX\KOOI! EF\QPWEFG! LMK! KHUQ_! OLHGK! HFW! LMK! KiPEQEYUEP[! OLHLKI! LX! K`H[EFK! LMK! KccK\L! Xc! LMK!

WEOUPTLEXF! \HPOKW! Y_! LMK! THULE\QKO! XF! LMK! YHQHF\K! YKLbKKF! YUKHaHGK! HFW! \XHQKO\KF\KJ! )MK!

\XHQKO\KF\K![K\MHFEO[!bHO!HQOX!OLPWEKW!Y_!VHU_EFG!LMK!E[TKQQKU!OTKKWJ!)MK!E[TH\L!Xc!THULE\QK!

\XF\KFLUHLEXF! XF! LMK! UKOPQLO! bHO! OLPWEKW! POEFG! \XF\KFLUHLEXFO! UHFGEFG!cUX[! FX! THULE\QKO! LX!

OPccE\EKFL!THULE\QKO!>)HYQK!sJ@?J!

T9Q98! .:DE>I:JH)

2PUK!OEQE\XFK!XEQ!bELM!H!VEO\XOEL_!Xc!vA\(L!HL!@vz3!>3QKHU\X!2UXWP\LO!3XJ!$F\JI!"(.?!bHO!POKW!

HO!LMK!WEOTKUOKW!TMHOKI!HFW!WEOLEQQKW!bHLKU!bHO!POKW!HO!LMK!\XFLEFPXPO!TMHOKJ!(XWH!QE[K!GQHOO!

[E\UXOTMKUKO!bELM!H!(HPLKU![KHF!WEH[KLKU!Xc!Wn@Žn!" [!HFW!H![KHOPUKW!\XFLH\L!HFGQK!HL!LMK!
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TUX\KOO!EO!EFVXQVKW!EF!LMK!O_OLK[!\XFLHEFEFG!UKGPQHU!THULE\QKOI!bME\M!QKW!LX!H!WKQH_!EF!UKH\MEFG!

HF!KiPEQEYUEP[J!'KQHLEVKQ_!QHUGK!WUXTQKLO!bELM!UKGPQHU!THULE\QKO!bKUK!GKFKUHLKW!WPUEFG!LMK!cEUOL!

@A![EF!\X[THUKW!LX!LMK!WUXTQKLO!GKFKUHLKW!EF!LMK!HYOKF\K!Xc!THULE\QKOJ!(LHULEFG!bELM!H!WUXTQKL!

OEfK!UHLEX!Xc!BJn!EF!LMK!cEUOL! [EFPLKI!LMK!WUXTQKL!OEfKO!EF!LMK!LbX!O_OLK[O!>bELM!HFW!bELMXPL!

THULE\QKO?!\XFVKUGKW!HcLKU!BA![EF!Xc![E`EFG!WPK!LX!QKOO!KccK\LEVK!YUKHaHGKJ!!

$F!LMK!HYOKF\K!Xc!THULE\QKOI!LMK![E`EFG!KFKUG_!WEOOETHLKO!HO!LMK!WUXTQKLO!YUKHa!PTJ!-F!LMK!XLMKU!

MHFWI!EF!LMK!TUKOKF\K!Xc!THULE\QKOI!THUL!Xc!LMK![E`EFG!KFKUG_!WEOOETHLKO!bMKF!OPOTKFWEFG!LMK!

THULE\QKO! UHLMKU! LMHF! YUKHaEFG! PT! LMK! WUXTQKLOJ! (EF\K! QKOO! KFKUG_! EO! WEOOETHLKW! YUKHaEFG! PT!

WUXTQKLO!EF!LMK!O_OLK[!\XFLHEFEFG!THULE\QKOI!LMK!YUKHaHGK!fXFK!EO!TUKOP[HYQ_!O[HQQKU!LMHF!EF!LMK!

QEiPEW5QEiPEW!WEOTKUOEXFJ!3XFOKiPKFLQ_I![XUK!WUXTQKL!THOOHGKO!HUK!UKiPEUKW!LX!UKH\M!H!WUXTQKL!

OEfK! KiPEVHQKFL! LX! LMHL! XYLHEFKW! EF! H! QEiPEW5QEiPEW! WEOTKUOEXFJ!)MK! WK\UKHOK! EF! YUKHaHGK!

KccE\EKF\_![H_!HQOX!YK!UKQHLKW!LX!LMK!HWOXUTLEXF!Xc!THULE\QKO!HL!EFLKUcH\KO!LMHL!\HF![HaK!YUKHaHGK!

KVKF![XUK!WEccE\PQLJ!8HQOLUH!>Bwvn?!\X[THUKW!LMK!\MHUH\LKUEOLE\!LE[K!bELM!LMK!KWW_!QEcKLE[K!LX!

WKLKU[EFK!LMK!TXOOEYEQEL_!Xc!WUXTQKL!YUKHaHGK!EF!QEiPEW5QEiPEW!WEOTKUOEXFO!>2EKLKU!8HQOLUHI!Bwwn?J!

6HOKW! XF!H! \X[THUEOXF! Xc! LMK! KWW_!QEcKLE[K! HFW! LMK! THULE\QK! HWOXUTLEXF! LE[K! POEFG! LMK!

\XUUKQHLEXFO!GEVKF!YKQXbI!bK!\HF!HOOP[K!LMHL!H!OEGFEcE\HFLQ_!QXFGKU!THULE\QK!HWOXUTLEXF!LE[K!>Xc!

LMK!XUWKU!Xc!BA!O?![H_![HaK!WUXTQKL!UPTLPUK![XUK!PFQEaKQ_!bELMEF!H!QE[ELKW!KWW_!QEcKLE[K!>Xc!

LMK!XUWKU!Xc!AJAB!O?J!&WW_!QEcKLE[K!EO!WKcEFKW!HO!LMK!hXQ[XGXUXV!O\HQK• LPUYPQKFL!VKQX\EL_!UHLEX!

>2J!8HQOLUHI!Bwwn?J!
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!8K!HQOX! \X[THUKW!LMK!UKOPQLO!Xc!H!v!VXQ|!QEiPEW5QEiPEW!WEOTKUOEXF! \XFLHEFEFG!THULE\QKO!LMHL!

\HFFXL!HLLH\M!LX!LMK!EFLKUcH\K!>1EGPUK!sJv?!OP\M!LMHL!LMK!TUKOKF\K!Xc!LMEO!L_TK!Xc!THULE\QK!HccK\LO!

KFKUG_!WEOOETHLEXF!YPL!FXL!THULE\QK!HLLH\M[KFLJ!)MK!\X[THUEOXF!Xc!LMK!EFELEHQ!WUXTQKL!OEfK!EF!LMK!

LMUKK!\XFWELEXFO!\QKHUQ_!OMXbKW!LMHL!LMK!OEfK!Xc!WUXTQKLO!bELM!PFHLLH\MHYQK!THULE\QKO!EO!OELPHLKW!

YKLbKKF!LMK!WUXTQKL!OEfKO!EF!LMK!XLMKU!LbX!\XFWELEXFOJ!.O!OP\MI!LMK!UKQHLEVKQ_!QHUGK!WUXTQKL!OEfK!

XYLHEFKW!bELM!UKGPQHU!THULE\QKO!EO!\HPOKW!Y_!LMK!\X[YEFKW!E[TH\L!Xc!THULE\QK!HLLH\M[KFL!HFW!

KFKUG_!WEOOETHLEXFI!bME\M!LXGKLMKU!UKWP\K!YUKHaHGK!KccE\EKF\_J!!

) MK!O_OLK[!bELM!UKGPQHU!THULE\QKO!bHO!HYQK!LX!TUXWP\K!O[HQQKU!WUXTQKLO!HcLKU![XUK!LMHF!@A![EFI!

bME\M!EO!TUKOP[HYQ_!WPK!LX!LMK!cH\L!LMHL!LMK!OLHYEQEfHLEXF![K\MHFEO[!TUKWX[EFHLKO!HFW!MEFWKUO!

cPULMKU!\XHQKO\KF\K!Xc!LMK!WUXTQKLOJ!6HOKW!XF!LMKOK!XYOKUVHLEXFOI!EL!\HF!YK!HOOP[KW!LMHL!LMK!

KiPEQEYUEP[!OEfK!cXU!LMK!QEiPEW5QEiPEW!WEOTKUOEXF!WKTKFWO!XF!LMK!\X[TKLELEXF!YKLbKKF!YUKHaHGK!

HFW! \XHQKO\KF\K!KVKFLOJ! -F!LMK!XLMKU!MHFWI!bMKF!THULE\QKO!HUK!EFVXQVKWI!LMK!WUXTQKL!OEfK!EO!

WKLKU[EFKW!Y_!LMK!KiPEQEYUEP[!H[XFG!YUKHaHGKI!\XHQKO\KF\KI!HFW!OLHYEQEfHLEXF!KVKFLOJ!

!

1EGPUK!sJv!&VXQPLEXF!Xc!WUXTQKL!OEfK!WPUEFG!LMK!K[PQOEcE\HLEXF!Xc!H!v!VXQ|!-o8![E`LPUK!HL!HF!

HGELHLEXF!UHLK!Xc!uAA!'2, #

>3EU\QKOS!2PUK!QEiPEW5QEiPEW!WEOTKUOEXF}!)UEHFGQKOS!&[PQOEcE\HLEXF!bELM!OPccE\EKFL!UKGPQHU!

THULE\QKO}#

(iPHUKOS!&[PQOEcE\HLEXF!bELM!OPccE\EKFL!PFHLLH\MHYQK!THULE\QKO?#

)X!YKLLKU!PFWKUOLHFW!LMK!E[TH\L!Xc!LMK!H[XPFL!Xc!THULE\QKO!XF!LMK!KVXQPLEXF!Xc!WUXTQKL!OEfK!

WPUEFG!K[PQOEcE\HLEXFI!v!VXQ|!-o8!K[PQOEXFO!bKUK!TUKTHUKW!bELM!WEccKUKFL!H[XPFLO!Xc!THULE\QKO!

HL!HF!HGELHLEXF!UHLK!Xc!uAA!'2, J!1EGPUK!sJt !OMXbO!LMK!KVXQPLEXF!Xc!WUXTQKL!OEfK!bELM!EFOPccE\EKFL!

THULE\QKOI!EFLKU[KWEHLK!THULE\QKOI!HFW!OPccE\EKFL!THULE\QKO!HO![KFLEXFKW!EF!LMK!)HYQK!@J!$L!\HF!YK!
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!OKKF!LMHL!UKWP\EFG!LMK!FP[YKU!Xc!THULE\QKO!UKOPQLO!EF!QHUGKU!WUXTQKLO!WPUEFG!HQQ!LMK!K[PQOEcE\HLEXF!

TUX\KOOKOI!EFWE\HLEFG!LMHL!THULE\QKO!FXL!XFQ_!HccK\L!LMK!YUKHaHGK!TUX\KOO!WPUEFG!LMK!KHUQ_!OLHGK!

Xc!K[PQOEcE\HLEXF!YPL!HQOX!HccK\L!\XHQKO\KF\KJ!8MKF!H!O[HQQ!FP[YKU!Xc!THULE\QKO!bKUK!HWWKW!

>EFOPccE\EKFL!THULE\QKO?I!QHUGKU!WUXTQKLO!bKUK!XYOKUVKW!LMHF!LMXOK!XYLHEFKW!bELM!LMK!QEiPEW5QEiPEW!

WEOTKUOEXF!>1EGPUK!sJv?I!\XFcEU[EFG!LMHL!YUKHaHGK!EO!QKOO!KccE\EKFL!EF!LMK!TUKOKF\K!Xc!THULE\QKOJ!

#XFKLMKQKOOI!bMKF![XUK!THULE\QKO!bKUK!HWWKW!LX![KKL!LMK!EFLKU[KWEHLK!THULE\QKO!\HOK!HFW!LMK!

OPccE\EKFL! THULE\QKO! \HOK! >1EGPUK!sJt ?I! LMKUK! bHO! H! WK\UKHOK! EF! WUXTQKL! OEfKI! EFWE\HLEFG! LMHL!

\XHQKO\KF\K! EO! HQOX! HccK\LKW! OEF\K! LMK! HWWELEXF! Xc! THULE\QKO! EO! OPTTXOKW! LX! UKWP\K! YUKHaHGK!

KccE\EKF\_! HFW!EF\UKHOK!WUXTQKL! OEfKJ! .WWEFG! [XUK! THULE\QKO! UKOPQLKW! EF! H! [XUK! TUXFXPF\KW!

WK\UKHOK! EF! \XHQKO\KF\K! KccE\EKF\_! LMHF! EF! YUKHaHGK! KccE\EKF\_J! 8K! \HF! LMPO! HOOP[K! LMHL!

\XHQKO\KF\K!KccE\EKF\_!EO!WK\UKHOKW!YK\HPOK!LMK!THULE\QKO!OLHYEQEfK!WUXTQKLO!TUXWP\KW!WPUEFG!LMK!

KHUQ_!OLHGK!Xc!K[PQOEcE\HLEXFJ!

!

1EGPUK!sJt !$[TH\L!Xc!LMK!H[XPFL!Xc!THULE\QKO!XF!LMK!KVXQPLEXF!Xc!WUXTQKL!OEfK!WPUEFG!LMK!

K[PQOEcE\HLEXF!Xc!H!v!VXQ|!-o8![E`LPUK!HL!HF!HGELHLEXF!UHLK!Xc!uAA!'2, #

)X!VKUEc_!XPU!HOOP[TLEXFI!K[PQOEXF!OH[TQKO!bKUK!LHaKF!HL!WEccKUKFL!LE[KO!WPUEFG!LMK!cEUOL!BA!

[EFJ!1EGPUK!sJu!OMXbO!LMHL!OLHYQK!WUXTQKLO!HUK!cXU[KW!HcLKU!XFQ_!B![EF!Xc!K[PQOEcE\HLEXF!EF!HQQ!

LMK!\HOKOI!EFWE\HLEFG!LMHL!THULE\QK!\XVKUHGK!HFW!K[PQOEXF!OLHYEQEfHLEXF!X\\PU!HO!OXXF!HO![E`EFG!

YKGEFOJ!!
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1EGPUK!sJu!&[PQOEXF!OH[TQKO!TUKTHUKW!POEFG!H!v!VXQ|!XEQ!cUH\LEXF!HFW!WEccKUKFL!H[XPFLO!Xc!

THULE\QKO![E`KW!HL!HF!HGELHLEXF!UHLK!Xc!uAA!'2, !HFW!\XQQK\LKW!HcLKU!BI!vI!HFW!BA![EF!Xc!

K[PQOEcE\HLEXF!#

T9T9Q! #NP:;D)?F):BBIA=)P:>DI;JEH)B@>IA=)DGE)E:>JO)HD:=E)?F)EN@JHIFI;:DI?A))

4EVKF! LMHL!LMK! O_OLK[! bELM!THULE\QKO! TUXWP\KO! QHUGKU! WUXTQKLO! WPUEFG! LMK! KHUQ_! OLHGK! Xc!

K[PQOEcE\HLEXF!HFW!O[HQQKU!WUXTQKLO!HcLKU!OLHYEQEfHLEXFI!THULE\QKO!bKUK!HWWKW!HcLKU!LMK!GKFKUHLEXF!

Xc!LMK!EFLKUcH\K!>OKK!WKLHEQKW![KLMWXQXG_!EF!OK\LEXF!!$[TH\L!Xc!HWWEFG!THULE\QKO!WPUEFG!LMK!KHUQ_!

OLHGK!Xc!K[PQOEcE\HLEXFJ?J!1EGPUK!sJC!OMXbO!LMK!KVXQPLEXF!Xc!WUXTQKL!OEfK!bMKF!LMK!THULE\QKO!HUK!

HWWKW!HcLKU![E`EFG!LMK!QEiPEW5QEiPEW!WEOTKUOEXF!cXU!B![EF!>LKOL!K[PQOEXF?I!bMEQK!LMK!XLMKU!LbX!

\HOKO!>QEiPEW5QEiPEW!WEOTKUOEXFI!OLHFWHUW!K[PQOEcE\HLEXF!TUX\KWPUK!bELM!THULE\QKO?!HUK!UKcKUKF\K!

K[PQOEXFOJ! $F! GKFKUHQI! LMK! WUXTQKL! OEfK! Xc! LMK! LKOL! K[PQOEXF! cXQQXbKW! H!OE[EQHU! YPL! WKQH_KW!

YKMHVEXU!HO!LMK!LbX!UKcKUKF\K!K[PQOEXFOJ!.cLKU![E`EFG!cXU!B![EFI!LMK!HWWELEXF!Xc!LMK!THULE\QKO!

UKOPQLKW!EF!HF!E[[KWEHLK!EF\UKHOK!EF!WUXTQKL!OEfK!KiPEVHQKFL!LX!LMK!OEfK!XYOKUVKW!EF!LMK!K[PQOEXF!

\XFLHEFEFG!OPccE\EKFL!THULE\QKO!>YQPK!\EU\QKO?J!)MK!cQP\LPHLEXF!EF!WUXTQKL!OEfK!HGHEF!\XFcEU[KW!

LMHL! HWWEFG! THULE\QKO! WK\UKHOKO! YXLM! YUKHaHGK! KccE\EKF\_! HFW! \XHQKO\KF\KI! bELM! H! [XUK!

TUXFXPF\KW!E[TH\L!XF! \XHQKO\KF\KJ! )MK!WUXTQKL!OEfK!EF!LMK!LKOL!K[PQOEXF!WK\UKHOKW!PFLEQ!EL!

UKH\MKW!LMK!WUXTQKL!OEfK!EF!LMK!QEiPEW5QEiPEW!WEOTKUOEXF!nA![EF!QHLKUJ!6K_XFW!BCA![EFPLKOI!LMK!

OEfK! Xc! LMK! WUXTQKLO! bHO! KiPEVHQKFL! LX! LMK! OEfK! Xc! LMK! WUXTQKLO! XYLHEFKW! cUX[! H! OLHFWHUW!

K[PQOEcE\HLEXF!TUX\KOO!bELM!THULE\QKOJ!!

)MKOK!cEFWEFGO!EFWE\HLK!LMHL!HWWEFG!THULE\QKO!WEOLPUYO!LMK!KiPEQEYUEP[!YKLbKKF!YUKHaHGK!HFW!

\XHQKO\KF\K!WPUEFG!LMK!KHUQ_!OLHGK!Xc!K[PQOEcE\HLEXF!HFW!UKOPQLO!EF!H!WKQH_KW!KiPEQEYUEP[!HFW!

LMHLI! WPUEFG! LMK! cEUOL! BA! [EFI! YUKHaHGK! EO! LMK! TUKWX[EFHFL! [K\MHFEO[I! HO! EFWE\HLKW! Y_! LMK!

[HUaKW!WK\UKHOK!EF!WUXTQKL!OEfKI!KVKF!HcLKU!HWWEFG!THULE\QKOJ!$F!cH\LI!Ec!THULE\QKO!HUK!EFVXQVKWI!

QHUGKU!WUXTQKLO!HUK!XYOKUVKW!WPK!LX!LMK!WK\UKHOK!EF!YUKHaHGK!KccE\EKF\_!\HPOKW!Y_!LMK!HWWELEXF!

Xc!LMK!THULE\QKOJ!.cLKU!@A![EFI!\XHQKO\KF\K!EF\UKHOKW!HFW!\XPFLKUYHQHF\KW!YUKHaHGKI!UKOPQLEFG!

EF! HF!KiPEQEYUEP[! WUXTQKL! OEfKJ! )MKOK! UKOPQLOI! bME\M! HUK! EF! HGUKK[KFL! bELM! LMK! TUKVEXPO!



!

!

s@!

!XYOKUVHLEXFI! HGHEF! OPGGKOL! LMHL! THULE\QKO! HccK\L! LMK!YUKHaHGK! TUX\KOO! Y_! EFcQPKF\EFG! LMK!

TUXTKULEKO!Xc!LMK!\XFLEFPXPO!TMHOKJ!

!

1EGPUK!sJC!$[TH\L!Xc!HWWEFG!THULE\QKO!LX!H!QEiPEW5QEiPEW!WEOTKUOEXF!>v!VXQ|!XEQ!cUH\LEXF!HFW!

OPccE\EKFL!THULE\QKO![E`KW!HL!HF!HGELHLEXF!UHLK!Xc!uAA!'2, ?#

T9T9T! #NP:;D)?F):BBIA=)P:>DI;JEH):FDE>)EN@JHIFI;:DI?A)EY@IJIL>I@N)IH)>E:;GEB)

.cLKU!EFVKOLEGHLEFG!LMK!E[TH\L!Xc!HWWEFG!THULE\QKO!LX!H!QEiPEW5QEiPEW!WEOTKUOEXF!WPUEFG!LMK!KHUQ_!

OLHGK!Xc!K[PQOEcE\HLEXFI!HWWELEXFHQ!THULE\QKO!bKUK!HWWKW!LX!O_OLK[O!HQUKHW_!\XFLHEFEFG!THULE\QKO!

HFW! HcLKU! LMK_! MHW! UKH\MKW! KiPEQEYUEP[! OEfK! >OKK! OK\LEXF!$[TH\L! Xc! HWWEFG! THULE\QKO! HcLKU!

K[PQOEcE\HLEXF!KiPEQEYUEP[!EO!UKH\MKW?J!1EGPUK!sJw!TUKOKFLO!LMK!VHUEHLEXFO!EF!WUXTQKL!OEfK!bMKF!

THULE\QKO!HUK!HWWKW!WPUEFG!K[PQOEcE\HLEXF!>WHOMKW!QEFK?J!)MK!WKLHEQKW!TUX\KWPUK!EO!WKO\UEYKW!EF!

LMK![KLMXWXQXG_J!2HULE\QKO!bKUK!HWWKW!HL!TXEFLO!è I!é I!HFW!ê I!HO!OMXbF!EF!1EGPUK!sJwJ!)MK!

HWWELEXF!Xc!THULE\QKO!LX!H!O_OLK[!\XFLHEFEFG!EFOPccE\EKFL!THULE\QKO!\HPOKW!HF!EF\UKHOK!EF!WUXTQKL!

OEfK!cUX[!è !LX!ë !>cUX[!@nC!LX!vnu!•[!XU!H!@Jn5cXQW!EF\UKHOK?!bELMEF!B![EFI!cXQQXbKW!Y_!H!

WK\UKHOK!LX!é !>BuC!•[?!HcLKU![E`EFG!cXU!B@!MJ!)MK!OH[K!HQYKEL!QKOO![HUaKW!KccK\L!bHO!XYOKUVKW!

bMKF![XUK!THULE\QKO!bKUK!HWWKW!LX!LMK!O_OLK[!\XFLHEFEFG!HF!EFLKU[KWEHLK!H[XPFL!Xc!THULE\QKOI!

HO!OMXbF!cUX[!é !LX!ì !>cUX[!BuC!LX!@tn!•[!XU!H!BJv5cXQW!EF\UKHOK?!EF!1EGPUK!sJwJ!)MK!WUXTQKL!

OEfK! WK\UKHOKW! cUX[!ì ! LX!ê ! >cUX[! @tn! LX! BsC!•[? ! LX!LMK! QKVKQ! Xc! H! O_OLK[! \XFLHEFEFG!

OPccE\EKFL!THULE\QKOI!OPGGKOLEFG!LMHL!LMK!O_OLK[!bHO!OLEQQ!HYQK!LX!GKFKUHLK![XUK!EFLKUcH\KO!HFW!

bHO!XFQ_!QE[ELKW!Y_!LMK!\XVKUHGK!TXLKFLEHQ!Xc!LMK!THULE\QKOJ!.cLKU!LMEO!TKULPUYHLEXFI!bMKF![XUK!

THULE\QKO!HUK!HWWKW!LX!LMK!O_OLK[!\XFLHEFEFG!OPccE\EKFL!THULE\QKO!>�; !EFWE\HLKW!EF!1EGPUK!sJw?I!LMK!

WUXTQKL!OEfK!UK[HEFKW!HL!BsC! •[I!bME\M!EO!LMK!KiPEQEYUEP[!OEfK!Xc!OPccE\EKFL!THULE\QKOJ! )MEO!
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cXU!LMK!LbX! \HOKO!OLPWEKW!MKUKI!EJKJI!v!VXQ|!XEQ!cUH\LEXF!HFW!BA!VXQ|!XEQ!cUH\LEXFJ!4KFKUHQQ_!
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OPccE\EKFL!THULE\QKO!bKUK!POKW!HFW!bMKUK!H!TQHLKHP!bHO!XYOKUVKWI!EFWE\HLEFG!LMHL!\XHQKO\KF\K!EO!
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THULE\QK![HOO!HUK!LMK!\HOKO!Xc!FX!THULE\QKOI!EFOPccE\EKFL!THULE\QKOI!EFLKU[KWEHLK!THULE\QKOI!HFW!

OPccE\EKFL!THULE\QKO?!
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4EVKF!LMHL!LMK!\XHQKO\KF\K!UHLK!WKTKFWO!XF!LMK!WUXTQKL5WUXTQKL!\XQQEOEXF!cUKiPKF\_I!K[PQOEXFO!
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WEOLUEYPLEXFJ! )MK!YE[XWHQ!WEOLUEYPLEXF!EO! [XUK!TUXFXPF\KW!bELM!LMK!QXbKOL!XEQ!cUH\LEXF!>AJv!
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WUXTQKL! OEfK! LX! YK! UKH\MKWJ! 1UKOM! THULE\QKO!bKUK! OPYOKiPKFLQ_! HWWKW! TKUEXWE\HQQ_J! #Kb!

K[PQOEXFO!bKUK!\MHUH\LKUEfKW!HL!KH\M!OLKT!HcLKU!UKH\MEFG!LMK!OLHLEXFHU_!WUXTQKL!OEfK!HFW!bKUK!

\X[THUKW!LX!LMK!YHOK!K[PQOEXFJ!)MK!cXQQXbEFG!THULE\QK!TUXTKULEKO!bKUK!OLPWEKW!LX!\X[THUK!LMK!

YHOK!HFW!FKb!K[PQOEXFOS!

>H?"2HULE\QK!\XQXUS!.cLKU!TUKTHUEFG!'Kc&[~B!>OKK!EF!LMK!)HYQK!tJs?!@M!bHO!OLHYEQEfKW!bELM!

BA!G!Xc!nv!•[!GUKKF!THULE\QKO!Xc!EFLKU[KWEHLK!M_WUXTMXYE\EL_!>! -. $ wA!€!s&?I!BA!G!Xc!

nv!µ[!bMELK!THULE\QKO!bELM!OE[EQHU!TUXTKULEKO!bKUK!HWWKW!HcLKU!@!M!Xc![E`EFGJ!.cLKU!HF!

HWWELEXFHQ!@!M!Xc![E`EFGI!BA!G!Xc!nvµ[!GUKKF!THULE\QKO!bKUK!HWWKWJ!!

1XU!LMK!cXQQXbEFG!\HOKO!

>Y?"2HULE\QK!OEfK!

>\?"2HULE\QK!bKLLHYEQEL_!!

>W?"2HULE\QK!bKLLHYEQEL_!HFW!OEfK!

BA!GI!@A!GI!@A!GI!@A!GI!@A!GI!XU!@A!G!Xc!cUKOM!THULE\QKO!bKUK!HWWKW!LX!LMK!YHOK!K[PQOEXF!HL!@!M!

EFLKUVHQOJ!)MK!TUXTKULEKO!Xc!LMK!THULE\QK!L_TKO!POKW!cXU!LMK!WEccKUKFL!\HOKO!HUK!GEVKF!EF!)HYQK!tJsJ!
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!)HYQK!t Js!2HULE\QK!L_TKO!POKW!EF!LMK!\XUUKOTXFWEFG!\HOKOI!HFW!FH[KO!Xc!LMK!YHOK!K[PQOEXFO!

3HOKO! 2HULE\QK!L_TK!POKW!EF!LMK!YHOK!

K[PQOEXF!HFW!LMK!FH[K!Xc!LMK!YHOK!

K[PQOEXF!

1UKOM!THULE\QK!L_TK!

7:>DI;JE);?J?>) nv!•[!GUKKF!

THULE\QKO!

'Kc&[~B ! nv" [!bMELK!THULE\QKO!

7:>DI;JE)HIME) n!{[!PF\XHLKW!

THULE\QKO!

'Kc&[~@! nv" [!PF\XHLKW!THULE\QKO!

7:>DI;JE)HIME) nv!{[!PF\XHLKW!

THULE\QKO!

'Kc&[~n ! nv!{[!PF\XHLKW!THULE\QKO!

7:>DI;JE)HIME)_>ESE>HE`) nv!{[!PF\XHLKW!

THULE\QKO!

'Kc&[~n ! n!{[!PF\XHLKW!THULE\QKO!

7:>DI;JE)REDD:LIJIDO) n!{[!PF\XHLKW!

THULE\QKO!

'K c&[~@! n!{[! M_WUXTMXYE\!THULE\QKO!

7:>DI;JE)RED:LIJIDO) n!{[!PF\XHLKW!

THULE\QKO!

'Kc&[~@! n!{[!PF\XHLKW!THULE\QKO!

7:>DI;JE)REDD:LIJIDO)_>ESE>HE`) n!{[!PF\XHLKW!

THULE\QKO!

'Kc&[~@! n!{[!M_WUXTMEQE\!THULE\QKO!

7:>DI;JE)HIME):AB)REDD:LIJIDO) n!{[!PF\XHLKW!

THULE\QKO!

'Kc&[~@! BBn!•[!UKW!\XHLKW!THULE\QKO!

!

W9Q9C9W! )$?JJ?IB:J)P>?LE)DE;GAIY@E)_:D?NI;)F?>;E)NI;>?H;?PO`)

)MK! \XQQXEWHQ!TUXYK!LK\MFEiPK!bHO!POKW!LX! [KHOPUK!HLLH\M[KFL!LE[K!HFW!WKLH\M[KFL!cXU\KO!

YHOKW!XF!LMK!TUX\KWPUK!Xc!!)OHYKL!KL!HQJ!>@ABt?J!.![E\UX[HFETPQHLXU!bHO!POKW!LX!HLLH\M!H!THULE\QK!

LX!LMK!LET!Xc!LMK!\HFLEQKVKUJ!)MK!cXU\KO!HFW!LE[K!UKiPEUKW!LX!UKH\M!LMK!KiPEQEYUEP[!TXOELEXF!bKUK!

[KHOPUKW!bELM!H!+E[KFOEXF!nBAA!(1,![E\UXO\XTK!KiPETTKW!bELM!H!#HFXO\XTK!%!\XFLUXQQKU!

>%&&3-?! POEFG! LMK! \XFLH\L! [XWKJ!1EGPUK!t J@! OMXbO! H! OE[TQEcEKW! UKTUKOKFLHLEXF! Xc! LMK!

[KHOPUK[KFL!OKLPTJ!,KHOPUK[KFLO!bKUK!TKUcXU[KW!POEFG!tv!{ [! PF\XHLKW!THULE\QKO!HFW!OEQE\XFK!

XEQ!>CsAA!\(L?J!
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1EGPUK!t J@!3XQQXEWHQ!TUXYK!OKLPT!>)OHYKL!KL!HQJI!@ABt?!

W9T! 0EH@JDH):AB)!IH;@HHI?A)

W9T98! 7:>DI;JE)E^;G:A=E):D)DGE)IADE>F:;E)B@>IA=)EN@JHIFI;:DI?A)

1EGPUK!t Jn!OMXbO!XTLE\HQ![E\UXO\XTE\!E[HGKO!Xc!WUXTQKLO!XYLHEFKW!cXQQXbEFG!LMK!TUX\KWPUK!cXU!

\HOK!>H?!bMKUK!GUKKF!HFW!bMELK!THULE\QKO!bELM!OE[EQHU!TUXTKULEKO!bKUK!HWWKW!HQLKUFHLEVKQ_!LX!

'Kc&[~BJ!)MK!EFLKUcH\K!Xc!'Kc&[~B!bHO!XFQ_!cEQQKW!bELM!GUKKF!THULE\QKO!>bME\M!HTTKHU!WHUa?!

>1EGPUK!t Jn>H??J!.cLKU!LMK!HWWELEXF!Xc!bMELK!THULE\QKO!>1EGPUK!t Jn>Y??I!H![E`LPUK!Xc!bMELK!THULE\QKO!

>bME\M!HTTKHU!YUEGML?!HFW!GUKKF!THULE\QKO!\XPQW!YK!OKKF!HL!LMK!EFLKUcH\KI!EFWE\HLEFG!LMHL!OX[K!

EFELEHQ!GUKKF!THULE\QKO!MHW!YKKF!UKTQH\KW!Y_!bMELK!THULE\QKOJ!)MEO!cEFWEFG!bHO!cPULMKU!\XFcEU[KW!

Y_!1EGPUK!t Jn>\?I!bME\M!OMXbO!H!WUXTQKL!LMHL!EO![XOLQ_!\XVKUKW!Y_!FKbQ_!HWWKW!GUKKF!THULE\QKOJ!!

)MKOK! UKOPQLO! OPGGKOL! LMHL! OX[K! THULE\QKO! WKLH\M! cUX[! LMK! EFLKUcH\K! WPUEFG! [E`EFG! HFW! HUK!

UKTQH\KW!Y_!cUKOMQ_!HWWKW!THULE\QKOJ!0XbKVKUI!HWWELEXFHQ!OLPWEKO!HUK!UKiPEUKW!LX!PFWKUOLHFW!LMEO!

YKMHVEXUJ!$L!OMXPQW!HQOX!YK!FXLKW!LMHL!EL!EO!E[TXOOEYQK!LX!WKLKU[EFK!LMK!HLLH\M[KFL5WKLH\M[KFL!

W_FH[E\O! Xc! LMK! bMELK! THULE\QKO! EF! LMEO! THULE\PQHU! K`TKUE[KFLJ! $L! EOI! MXbKVKUI! UKHOXFHYQK! LX!

HOOP[K!LMHL!LMK!bMELK!THULE\QKO!HQOX!aKKT!HLLH\MEFG!LX!HFW!WKLH\MEFG!cUX[!LMK!XEQ5bHLKU!EFLKUcH\KJ!

!

1EGPUK!t Jn!,E\UXO\XTK!E[HGKO!Xc!HF!-o8!K[PQOEXF!>BA!VXQ|!XEQ!cUH\LEXF?!OLHYEQEfKW!Y_!

WEccKUKFL!OP\\KOOEVKQ_!HWWKW!THULE\QKOJ!>H?!'Kc&[~B}!>Y?!HWWELEXF!Xc!nv!{[!bMELK!THULE\QKO}!>\?!

HWWELEXF!Xc!nv!{[!GUKKF!THULE\QKOJ!
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1EGPUK!t Js!TUKOKFLO!LMK!KVXQPLEXF!Xc!LMK!(HPLKU![KHF!WEH[KLKU!bMKF!nv!{ [!PF\XHLKW!THULE\QKO!

HUK!OKiPKFLEHQQ_!HWWKW!LX!'Kc&[~@!\X[THUKW!LX!LMK!\HOK!bMKF!K[PQOEXFO!HUK!OLHYEQEfKW!bELM!

nvP[!PF\XHLKW!THULE\QKO!HQXFKJ!)MK!(HPLKU![KHF!WEH[KLKU!bHO!TQXLLKW!HO!H!cPF\LEXF!Xc!LMK![HOO!

UHLEX!YKLbKKF!LMK!HWWKW!THULE\QKO!HFW!LMK!EFELEHQ!THULE\QKOJ!

(KiPKFLEHQQ_!HWWEFG![XUK!THULE\QKO!LX!'Kc&[~@!UKOPQLKW!EF!H!WK\UKHOK!EF!HVKUHGK!WUXTQKL!OEfK!

WPK!LX!LMK!EF\UKHOK!EF!LMK!\XVKUHGK!TXLKFLEHQ!Xc!LMK!O_OLK[I!bME\M!EO!K`TK\LKW!cXU!((&O!>1EGPUK!

t Js?J!$F!HWWELEXFI!QHUGKU!WUXTQKLO!bKUK!EFELEHQQ_!XYLHEFKW!bELM!nv!{ [!PF\XHLKW!THULE\QKOI!bME\M!

EO!HQOX!EF!HGUKK[KFL!bELM!LMK!UKOPQLO!UKTXULKW!EF!LMK!QELKUHLPUK!>6EFaO!KL!HQJI!@AAB?J!!

)MK!YQPK!\PUVK!EF!1EGPUK!t Js!OMXbO!LMHL!LMKUK!bHO!HF!EF\UKHOK!EF!LMK!WUXTQKL!OEfK!cXU!'Kc&[~@I!

bME\M!bHO!EFELEHQQ_!OLHYEQEfKW!bELM!n!{ [!THULE\QKOJ!)MK!OEfK!Xc!LMK!WUXTQKLO!YKGHF!LX!EF\UKHOK!

E[[KWEHLKQ_!HcLKU!LMK!HWWELEXF!Xc!LMK!nv!{ [!PF\XHLKW!THULE\QKO!LX!'Kc&[~@!HFW!aKTL!EF\UKHOEFG!

bELM! KH\M! HWWELEXF! Xc! nv!{ [! PF\XHLKW! THULE\QKO! PFLEQ! EL! UKH\MKW!LMK! OH[K! OEfK! HO! LMK! ((&!

XYLHEFKW!bELM!nv!{ [!PF\XHLKW!THULE\QKO!HQXFK!>UKW!\PUVK?J!)MEO!cEFWEFG!EFWE\HLKW!LMHL!LMK!EFELEHQ!

n! { [! PF\XHLKW! THULE\QKO! HUK! GUHWPHQQ_! UKTQH\KW! Y_! LMK! nv!{ [! PF\XHLKW! THULE\QKO! WPUEFG!

K[PQOEcE\HLEXFJ!)MK!GUHWPHQ!UKTQH\K[KFL!Xc!THULE\QKO!\HF!YK!OKKF!EF!LMK!2%,m!E[HGKO!EF!1EGPUK!

t Jt >H?J!!

)MK!OH[K!YKMHVEXU!bHO!OKKF!bELM!HF!K[PQOEXF!OLHYEQEfKW!bELM!QHUGKU!THULE\QKO!HFW!LX!bME\M!

O[HQQKU!THULE\QKO!bKUK!HWWKWJ!)MEO!\HF!YK!OKKF!EF!1EGPUK!t Jv!>YQPK!\PUVK?I!bMKUK!n!{ [!PF\XHLKW!

THULE\QKO!HUK!HWWKW!LX!'Kc&[~n!HFW!\X[THUKW!LX!LMK!\HOK!bMKF!K[PQOEXF!bKUK!TUXWP\KW!bELM!

n!{ [!PF\XHLKW!THULE\QKO!HQXFKJ!)MK!WUXTQKL!OEfK!WK\UKHOKW!HcLKU!LMK!HWWELEXF!Xc!n!{ [!PF\XHLKW!

THULE\QKO!LX!'Kc&[~nJ!)MK!WK\UKHOK!EF!OEfK!TUXGUKOOKW!PFLEQ!EL!UKH\MKW!LMK!OH[K!KVXQPLEXF!Xc!

WUXTQKL!OEfK!XYOKUVKW!bMKF!LMK!K[PQOEXF!bHO!OLHYEQEfKW!bELM!n!{ [!PF\XHLKW!THULE\QKO!HQXFK!>UKW!

\PUVK?J!)MK!UKTQH\K[KFL!Xc!THULE\QKO!XVKU!LE[K!\HF!YK!OKKF!EF!LMK!2%,m!E[HGKO!EF!1EGPUK!t Jt >Y?J!!

)MK!LUHFOELEXF!YKLbKKF!OLHYEQEfHLEXF!\XFLUXQQKW!Y_!n!•[!THULE\QKO!HFW!OLHYEQEfHLEXF!\XFLUXQQKW!

Y_! nv! •[! THULE\QKO! LXXa! TQH\K! HL! H! THULE\QK! [HOO! UHLEX! Xc! wI! bMEQK! EL! X\\PUUKW! HL! H! UHLEX! Xc!

HTTUX`E[HLKQ_!v!bMKF!O[HQQKU!THULE\QKO!bKUK!HWWKW!>1EGPUK!t Jv?J!)MEO!YKMHVEXU!\HF!YK!HLLUEYPLKW!

LX!LMK!cH\L!LMHL!n!{ [!THULE\QKO!MHVK!H!MEGMKU!\XVKUHGK!\HTH\EL_!LMHF!nv!{ [!THULE\QKO!cXU!LMK!OH[K!

[HOOJ!)MKOK!cEFWEFGO!HQOX!EFWE\HLKW!LMHL!EL!EO!TXOOEYQK!LX!\XFLUXQ!K[PQOEXF!OEfK!HFW!KVKFLPHQQ_!

K[PQOEXF!OLHYEQEL_!Y_!HWWEFG!cUKOM!THULE\QKO!Xc!H!GEVKF!OEfKJ!!
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1EGPUK!t Js!&VXQPLEXF!Xc!LMK!(HPLKU![KHF!WEH[KLKU!bMKF!nv!{ [!PF\XHLKW!THULE\QKO!HUK!HWWKW!LX!

'Kc&[~@!\X[THUKW!LX!HF!K[PQOEXF!OLHYEQEfKW!bELM!nv!{ [!PF\XHLKW!THULE\QKO!HQXFKJ!

! )!

1EGPUK!t Jv!&VXQPLEXF!Xc!LMK!(HPLKU![KHF!WEH[KLKU!bMKF!n!{[!PF\XHLKW!THULE\QKO!HUK!HWWKW!LX!

'Kc&[~nI!bME\M!bHO!OLHYEQEfKW!bELM!nv!{[!PF\XHLKW!THULE\QKOI!\X[THUKW!LX!HF!K[PQOEXF!

OLHYEQEfKW!bELM!n!{[!PF\XHLKW!THULE\QKO!HQXFKJ!
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1UKOM!
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1EGPUK!t Jt !2%, m!E[HGKO!OMXbEFG!THULE\QKO!HLLH\MKW!HL!EFLKUcH\K!bMKF!cUKOM!nv!{ [!THULE\QKO!

HUK!TUXGUKOOEVKQ_!HWWKW!LX!'Kc&[~@!>H?!HFW!bMKF!cUKOM!n!{ [!PF\XHLKW!THULE\QKO!HUK!

TUXGUKOOEVKQ_!HWWKW!LX!'Kc&[~n!>Y?J!

W9T9Q! &GE)INP:;D)?F)P:>DI;JE)REDD:LIJIDO)?A)DGE)P:>DI;JE)E^;G:A=E)P>?;EHH)

)X!OLPW_!LMK!E[TH\L!Xc!THULE\QK!bKLLHYEQEL_I!n!{ [!PF\XHLKW!THULE\QKO!>! -. $ %wA!€!s&?!HFW!n!{ [!

[XWEcEKW!M_WUXTMXYE\!THULE\QKO!>! -. $ %BB@!€!C&?!HUK!TUXGUKOOEVKQ_!HWWKW!LX! 'Kc&[~@I!LMK!

OLHULEFG!K[PQOEXFJ!)MK!KVXQPLEXF!Xc!(HPLKU![KHF!WEH[KLKU!WPUEFG!LMEO!TUX\KOO!EO!GEVKF!EF!1EGPUK!

uJ!)MK!HWWELEXF!Xc!PF\XHLKW!THULE\QKO!UKOPQLKW!EF!H!\XFLEFPXPO!WK\UKHOK!EF!WUXTQKL!OEfKI!EFWE\HLEFG!

LMHL!OLHYEQEfHLEXF!bHO!\XFLUXQQKW!Y_!LMK!\XVKUHGK!TXLKFLEHQ!Xc!LMK!THULE\QKOJ!)MK!UKWP\LEXF!EF!

WUXTQKL!OEfK!OLXTTKW!YK_XFW!H![HOO!UHLEX!Xc!B!bMKF![XWEcEKW!M_WUXTMXYE\!THULE\QKO!bKUK!HWWKW!

LX!PF\XHLKW!THULE\QKOJ!.cLKU!LMEOI!H!TQHLKHP!bELM!H!OQEGML!EF\UKHOK!EF!WUXTQKL!OEfK!YK_XFW!H![HOO!

UHLEX!Xc!B@!bHO!UKH\MKWJ!!

)MK!K[PQOEXF!OH[TQKO!EF!1EGPUK!t JC!OMXb!LMHL!XEQ!WUXTQKLO!OLHUL!LX!OKLLQK!HcLKU!OH[TQK!>H?I!bME\M!

\ XUUKOTXFWO!LX!H![HOO!UHLEX!Xc!BI!QKHVEFG!H!QH_KU!Xc!XEQ!XF!LMK!LXTI!bME\M!EO![XUK!KVEWKFL!EF!

OH[TQKO!>\?I!>W?I!HFW!>K?J!,XUKXVKUI!LMK!H[XPFL!Xc!OKLLQKW!WUXTQKLO!EF\UKHOKO!bELM!LMK![HOO!Xc!

HWWKW!THULE\QKO!HO!OMXbF!EF!1EGPUK!t JCJ!.cLKU!K`H[EFEFG!WUXTQKLO!cUX[!LMK!QHOL!OH[TQK!XYLHEFKW!

bELM![XWEcEKW!M_WUXTMXYE\!THULE\QKOI!EL!\HF!YK!OKKF!LMHL!THULE\QKO!HUK!LUHTTKW!EFOEWK!LMK!WUXTQKLO!

Xc!LMK!QHOL!OH[TQK!\XFLHEFEFG![XWEcEKW!M_WUXTMXYE\!THULE\QKOJ!

)MK!E[TH\L!Xc!HWWEFG!THULE\QKO!bELM!WEccKUKFL!bKLLHYEQELEKO!XF!LMK!K[PQOEXF!WKOLHYEQEfHLEXF!EO!

OMXbF! EF!1EGPUK!t JwJ! $L! \HF! YK! OKKF! LMHL! HWWEFG! [XWEcEKW! M_WUXTMXYE\! THULE\QKO! LX! H! YHOK!

K[PQOEXF!OLHYEQEfKW!bELM!PF\XHLKW!THULE\QKO!UKOPQLO!EF!EF\UKHOEFG!WKOLHYEQEfHLEXF!PFLEQ!H!vA!VXQ|!



!

!

Cs!

!cUKK!XEQ!cUH\LEXF!EO!UKH\MKWJ!1EGPUK!t Jw!HQOX!OMXbO!LMHL!LMEO!YKMHVEXU!EO!EFLKU[KWEHLK!YKLbKKF!LMK!

\HOK!bMKUK!XFQ_![XWEcEKW!THULE\QKO!HUK!POKW!HFW!LMK!\HOK!bMKUK!XFQ_!PF\XHLKW!THULE\QKO!HUK!

POKWJ!$FWKKWI!QHUGKU!WUXTQKLO!bELM!KF\HTOPQHLKW!THULE\QKO!HUK!XYLHEFKWI!bMEQK!PF\XHLKW!THULE\QKO!

TUXWP\K!O[HQQKU!OKLLQKW!WUXTQKLOI!HFW! [XWEcEKW!M_WUXTMXYE\!THULE\QKO!TUXWP\K!YPQa!XEQ!bELM!

LUHTTKW!THULE\QKOJ!$L!\HF!YK!HOOP[KW!LMHL!HWWEFG![XUK![XWEcEKW!THULE\QKO!LX!LMK!YHOK!K[PQOEXF!

bEQQ!QKHW!LX!\X[TQKLK!WKOLHYEQEfHLEXFI!bELM!H!OKWE[KFLKW!OLUP\LPUK!\XFLHEFEFG!XEQ!HFW!THULE\QKOJ!

)MEO!YKMHVEXU!OPGGKOLO!LMHL!LMK!HWWELEXF!Xc!THULE\QKO!bELM!H!GEVKF!bKLLHYEQEL_!\HF!YK!POKW!LX!

WKOLHYEQEfK!HF!K[PQOEXFJ!
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EF!LMK!THULE\QK!HWOXUTLEXF!TUX\KOOJ!)MEO!HOOP[TLEXF!EO!\XFcEU[KW!cUX[!LMK!\X[THUEOXF!Xc!EFELEHQ!
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!WUXTQKL!OEfK!H[XFG!LMK!O_OLK[O!\XFLHEFEFG!HLLH\MHYQK!THULE\QKOI!PFHLLH\MHYQK!THULE\QKO!>THULE\QKO!

LMHL!HUK!FXL!HYQK!LX!HWOXUY!LX!LMK!EFLKUcH\K?!HFW!bELMXPL!THULE\QKO!EF!LMK!K[PQOEcE\HLEXFJ!.cLKU!

UKH\MEFG!KiPEQEYUEP[!EF!H!WEQPLK!-o8!K[PQOEXF!>AJv!VXQ|?I!H!OMEcL!Xc!+(+!cUX[!YE[XWHQ!LX!

PFE[XWHQ!WEOLUEYPLEXF!HUK!XYOKUVKW!bMKF!EF\UKHOEFG!LMK!FP[YKU!Xc!THULE\QKOJ!.O!FX!\XHQKO\KF\K!

PFWKUGXKO!EF! OP\M! H! QXb!WEOTKUOKW! TMHOK! VXQP[K! cUH\LEXFI! LMK!YUKHaHGK! [K\MHFEO[!EO!

UKOTXFOEYQK! cXU!LMK! \XUUKOTXFWEFG!UKOPQLEFG! WUXTQKL! WEOLUEYPLEXFJ! 8K! LMKF! HLLUEYPLKW! LMK!

cUHG[KFLHLEXF![XWK!LX!LMK!OLHYEQEL_!Xc!LMK!EFELEHQ!WUXTQKLOJ!1XU!LMK!OLHYEQEfKW!WUXTQKLOI!LMK_!LKFW!

LX!YUKHa!MX[XGKFKXPOQ_!bELM!cXU[EFG!FXU[HQ!WEOLUEYPLEXF!HO!H!UKOPQLJ!$F!\XFLUHOLI!cXU!LMK!WUXTQKL!

\XVKUKW!bELM!EFOPccE\EKFL!THULE\QKO!XU!FX!THULE\QKOI!LMK_!LKFW!LX!cXU[!YE5[XWHQ!WEOLUEYPLEXF!HO!H!

\XFOKiPKF\K!Xc!LMK!\XQQEOEXFO!YKLbKKF!LMK!O[HQQ!KWWEKO)>)\MXQHaXVH!(J!KL!HQJ!>@AAu??J!0EGMKU!

XEQ!VXQP[K!cUH\LEXFI!_KLI!bKHaKFO!LMK!YUKHaHGK!KccK\L!WPK!LX!LMK!EF\UKHOKW!FXLHYQK!\XHQKO\KF\K!

KccK\LJ!1XQQXbKW!Y_!LMHLI!LbX!L_TKO!Xc!KiPEQEYUEP[!bHO!UKTXULKW!YHOKW!XF!LMK!UHLEX!YKLbKKF!

THULE\QK!\XVKUHGK!TXLKFLEHQ!>l Z-î ?!HFW!GKFKUHLKW!EFLKUcH\K!>l ÉU½?S!8MKF!LMK!UHLEX!EO!HYXVK!BI!H!

OLHYQK!KiPEQEYUEP[!EO!KOLHYQEOMKWI!HO!LMK!YHQHF\K!\HFFXL!YK!EFLKUcKUKW!bELM!E[TKQQKU!\MHFGK!XU!

THULE\QK!HWWELEXFJ!-F!LMK!XLMKU!MHFWI!LMK!W_FH[E\!KiPEQEYUEP[!EO!XYOKUVKW!HL!LMK!UHLEX!O[HQQKU!

LMHF!BJ!$F!XLMKU!bXUWOI!LMK!YHQHF\K!YKLbKKF!LMK!YUKHaHGK!HFW!LMK!\XHQKO\KF\K!EO!YUXaKF!PFWKU!

LMK!VHUEHLEXF!Xc!E[TKQQKU!OTKKWJ!)MK!\XHQKO\KF\K!cUKiPKF\_!HTTKHUO!LX!YK![XUK!OEGFEcE\HFL!PFWKU!

H!QXbKU!UHLEXJ!!$FWKKWI!LMEO!UHLEX!WKLKU[EFKO!LMK!K[PQOEXF!OLHYEQEL_!HFW!LMK!TXOOEYEQEL_!Xc!cPULMKU!

\XHQKO\KF\KJ!!

) MKUKcXUKI!LMK!UHLEX!XPGML!LX!YK!QXbKUKW!EF!XUWKU!LX!EFWP\K!LMK!\ XHQKO\KF\KJ!!$L!\XPQW!YK!TXOOEYQ_!

H\MEKVKW!POEFG!LbX!HTTUXH\MKO!B?!EF\UKHOEFG!LMK!GKFKUHLKW!EFLKUcH\K!Y_!HWWEFG!WEOTKUOKW!TMHOK!

VXQP[K!XU!@?!WK\UKHOEFG!LMK!THULE\QK!\XVKUHGK!TXLKFLEHQ!Y_!K`TKQQEFG!THULE\QKO!HL!LMK!EFLKUcH\KJ!

)MK!\HLHOLUXTME\!TMHOK!EFVKUOEXF!cUX[!BA!VXQ|!-o8!K[PQOEXF!LX!8o-!K[PQOEXF!bHO!H\MEKVKW!

Y_!H!GUHWPHQ!HWWELEXF!Xc!XEQ!PFLEQ!UKH\MEFG!LMK!TMHOK!EFVKUOEXF!TXEFLI!bME\M!EO!EFWE\HLKW!cUX[!

LMK!\XFWP\LEVEL_![KLKUJ!) MK!2%,m!E[HGKO!UKVKHQ!LMK!KVXQPLEXF!Xc!WUXTQKL![XUTMXQXG_!HO!LMK!

XEQ!HWWELEXFJ!$L!\HF!YK!OKKF!LMHL!LMK!WUXTQKL!OEfK!GUXbO!bELM!LMK!WEOTKUOKW!TMHOK!VXQP[K!cUH\LEXFI!

HQXFG!bELM!LMK!cXU[HLEXF!Xc![PQLETQK!K[PQOEXF!YKcXUK!LMK!TMHOK!EFVKUOEXFJ!)X!cPULMKU!EFVKOLEGHLK!

LMK!E[TH\L!Xc!THULE\QKO!XF!LMK!TMHOK!EFVKUOEXFI!bK!POKW!LMK!THULE\QK!\XF\KFLUHLEXF!UHFGEFG!cUX[!

@!bL|!LX!Bt!bL|!UKOTK\LEVKQ_!cXU!OP\M!TUX\KOOJ!)MK!QEFKHU!EF\UKHOK!Xc!TMHOK!EFVKUOEXF!TXEFLO!

HGHEFOL! LMK! THULE\QK! \XF\KFLUHLEXF! OPGGKOLO! LMK!EFOLHYEQEL_! Xc! K[PQOEXF!HL! H! QXbKU! THULE\QK!

\XF\KFLUHLEXFJ!!6HOKW!XF!LMK!QEFKHU!UKQHLEXFOMETI!H!\XFOLHFL!OQXT!WKcEFKW!HO%È+¦ ý!bHO!HOOP[KW!

LX!YK!LMK! \UELE\HQ!THUH[KLKU!Xc!LUEGGKUEFG!LMK! \HLHOLUXTME\!TMHOK!EFVKUOEXFI!YKQXb!XU!YK_XFW!

bME\M!\XPQW! QKHWO! LX! HF!EFVKULKW! K[PQOEXF! XU! H! OLHYQK! -o8! K[PQOEXF! \XUUKOTXFWEFGQ_J! $F!

HWWELEXFI!LMK!TMHOK!EFVKUOEXF!TXEFLO!HUK!cXPFW!LX!OLH_!EF!LMK!UKGE[K!bMKUK!LMK!THULE\QKO!\HFFXL!
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!cPQQ_!\XVKU!LMK!O_OLK[5GKFKUHLKW!EFLKUcH\KI!HO!LMK!WUXTQKL!OEfK!UKWP\KO!WUH[HLE\HQQ_!XVKU!LMK!

THULE\QK! \XF\KFLUHLEXFJ! )MK! MEGM! \XHQKO\KF\K! UHLK! HOOX\EHLKW! bELM!LMK! QXb!VHQPK!Xc!%È+¦ ý!EO!

UKOTXFOEYQK!cXU!LMK!X\\PUUKF\K!Xc!TMHOK!EFVKUOEXFJ!!

#K`LI!bK!\XFOEWKUKW!LMK!THULE\QK!YKMHVEXPU!HL!LMK!XEQobHLKU!EFLKUcH\K!WPUEFG!LMK!W_FH[E\![E`EFGJ!

8MEQK! LMK! THULE\QKO! bELM! WEccKUKFL!\XQXPUO! HUK! EFLUXWP\KW! LX! LMK!O_OLK[! HQLKUFHLEVKQ_I! LMK!

\XUUKOTXFWEFG!\MHFGK!Xc!LMK!THULE\QKO!HL!LMK!EFLKUcH\K!HcLKU!KH\M!HWWELEXF!OPGGKOLO!LMK!THULE\QK!

K`\MHFGK!TMKFX[KFXFJ!(P\M!YKMHVEXPU!\MHFGKO!XPU!TKUOTK\LEVK!LMHL!XF\K!THULE\QKO!HUK!HLLH\MKW!

HL!LMK!EFLKUcH\KI!LMK!K[PQOEXF!EO!bKQQ!OLHYEQEfKWJ!8MKLMKU!HWWEFG!nv!•[ !THULE\QKO!LX!LMK!YHOK!

K[PQOEXF!OLHYEQEfKW!bELM!n!•[ !THULE\QKO!XU!LMK!UKVKUOK!K`TKUE[KFL!>HWWEFG!n!•[!THULE\QKO!LX!LMK!

YHOK!K[PQOEXF!OLHYEQEfKW!bELM!nv!•[ !THULE\QKO?!UKOPQLO!EF!H!OLHYEQEfHLEXF!TUX\KOO!WX[EFHLKW!Y_!

LMK! cUKOMQ_! HWWKW! THULE\QKOJ! )MK! bKLLHYEQEL_! KccK\L! MHO!YKKF! K`TQXUKW! EF!H! OKL! Xc! H!UKVKUOK!

K`TKUE[KFL!Y_!HWWEFG!M_WUXTMXYE\!THULE\QKO!XU!LMK!M_WUXTMEQE\!THULE\QKO!LX!LMK!YHOK!K[PQOEXF!

OLHYEQEfKW! bELM! THULE\QKO! bELM! EFLKU[KWEHLK!bKLLHYEQEL_J! )MK! HWWKW! THULE\QKO!HUK! cXPFW! LX!

E[[EGUHFL! LX! LMK! TUKcKUUKW! TMHOK! EFOLKHW! Xc! OLHYEQEfEFG! LMK! K[PQOEXFJ! $F! OP\M! [HFFKUI! LMK!

HLLK[TL!LX!WKOLHYEQEfK!LMK!YHOK!K[PQOEXF!Y_!HWWEFG!THULE\QKO!bELM!WEccKUKFL!bKLLHYEQEL_!HFW!H!

QHUGKU!OEfK!bHO!OP\\KOOcPQJ!!(PYOKiPKFLQ_I!bK!UHEOKW!H!M_TXLMKOEO!UKGHUWEFG!LMK!WKLH\M[KFL!Xc!

LMK!XUEGEFHQ!THULE\QKO!HFW!LMK!HLLH\M[KFL!Xc!FKbQ_!HWWKW!THULE\QKOJ!)MK!.1,!LKOL!OPGGKOLO!LMK!

\XFLH[EFHLEXF!Xc!WKLH\MKW!THULE\QKO!bELM!HF!XEQ!QH_KU!\XVKUKWJ!(P\M!THULE\QKO!HUK!TUXFK!LX!cXU[!

\QPOLKUO!bELM!LMK!\XQQEWKW!THULE\QKO!HFW!LMPO![HaEFG!EL!WEccE\PQL!LX!HWOXUY!LX!LMK!EFLKUcH\K!HGHEFJ!!

)MK!OEGFEcE\HFLQ_!EF\UKHOKW!WUXTQKL!OEfK!HcLKU![E`EFG!cXU!H!OPccE\EKFLQ_!QXFG!LE[K!>s!WH_O?!HQOX!

TUXVEWKO!KVEWKF\K!cXU!LMK!THULE\QK!WKLH\M[KFL!HFW!WKOLHYEQEfHLEXF!Xc!LMK!K[PQOEXFJ!(P\M!LMHLI!Ec!

FKb!THULE\QKO!HUK!HWWKW!LX!LMK!cQPEW!O_OLK[I!LMK_!bEQQ!YK!HWOXUYKW!LX!LMK!YHUK!EFLKUcH\K!QKcL!Y_!

LMK!WKLH\M[KFL!Xc!LMK!XUEGEFHQ!THULE\QKOJ!

2PUK!QEiPEW5QEiPEW!WEOTKUOEXF!UHUKQ_!K`EOLO!EF!EFWPOLUEHQ!HTTQE\HLEXFOI!HO!HWWELEXFHQ!THULE\QKO!HUK!

HQbH_O!WKQEYKUHLKQ_!HWWKW!XU!HUK!FHLPUHQQ_!K`EOLEFG!EF!LMK!O_OLK[!>2HPQ!KL!HQJI!@AAs?J!. !YKLLKU!

PFWKUOLHFWEFG!Xc!LMK!E[TH\L!Xc!THULE\QKO!EF!YUKHaHGK!HFW!\XHQKO\KF\K!TUX\KOO!bXPQW!TKU[EL!LX!

\XFLUXQ!LMK!WUXTQKL!YKMHVEXPU!EF!LMK!HGELHLKW!O_OLK[J!&i PETTKW!bELM!LMEO!aFXbQKWGKI!H![XUK!

UHLEXFHQ! HTTUXH\M! bEQQ! YK! HVHEQHYQK! LX! TUX\KKW! EF! LMK!K[PQOEcE\HLEXF! TUX\KOOJ!)MEO!bEQQ! HQOX!

KOLHYQEOM! H! OXQEW! cXPFWHLEXF! cXU!TUKWE\LEFG!TMHOK! EFVKUOEXF! TXEFL! bME\M! EO! GXVKUFKW! Y_! LMK!

\X[TKLELEVK!KccK\L!YKLbKKF! \XHQKO\KF\K!HFW!YUKHaHGKJ!)MK!HYEQEL_!LX! \XFLUXQ!LMK!OLHYEQEL_!Xc!

((&O!Y_!HW^POLEFG!KELMKU!LMK!WEOTKUOKW!TMHOK!VXQP[K!cUH\LEXF!XU!LMK!THULE\QK!H[XPFL!HL!LMK!

EFLKUcH\K!THVKO!LMK!bH_!cXU!VHUEXPO!EFWPOLUEHQ!TUX\KOOKOJ!!1XU!EFOLHF\KI!EL!\XPQW!\XFLUEYPLK!LX!LMK!

UKOKHU\M!Xc!LMK![E\UX5KF\HTOPQHLEXF!O_OLK[!bMKUK!XFQ_!LK[TXUHU_!OLHYEQEL_!EO!WKOEUKW!OEF\K!LMK!

KFLUHTTKW!\X[TXFKFL!EO!UKiPEUKW!LX!UKQKHOK!PFWKU!H!OTK\EcE\!LUEGGKUJ!!.QLKUFHLEVKQ_I!LMK![E\UX5
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!WUXTQKLO!OKUVK!HO!H![E\UX5UKH\LXU!EF!LMK![E\UXcQPEWE\J!$F!LMEO!\HOKI!LMK!\XFLUXQQKW!OLHYEQEL_!HFW!

UKQKHOK!bEQQ!HQQXb!LMK!UKOKHU\M!XF!LE[K5WKTKFWKFL!UKH\LEXFO!EFOEWKJ!$F!LMK!TKLUXQKP[!EFWPOLU_I!

OLHYQK!bHLKU5EF5\UPWK!XEQ!EO!cXU[KW!bELM!\QH_!THULE\QKO!TUKOKFL!WPUEFG!LMK!TUXWP\LEXFJ!)MK!HYEQEL_!

LX!TUX[XLK!LMK!\XHQKO\KF\K!H[XFG!LMK!OLHYEQEfKW!bHLKU!WUXTQKLO!EFOEWK!TUX[XLKO!LMK!\UPWK!XEQ!

UK\XVKU_J!$F!cXXW!TUX\KOOEFGI!LMK!\XHQKO\KF\K!TUX\KOO!EO!WKOEUKW!EF!LMK!HTTQE\HLEXF!QEaK!bMETTEFG!

\UKH[!HFW!E\K5\UKH[J!$F!XLMKU!\HOKOI!MXbKVKUI!LMK!cXXW!>[EQa?!HUK!UKiPEUKW!LX!UK[HEF!OLHYQK!cXU!

H!QXFG!TKUEXW!HFW!HVXEW!OKTHUHLEXFJ!!

!
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)MK!bXUa!HE[O!HL!EFVKOLEGHLEFG!LMK!E[TH\L!Xc!THULE\QKO!EF!LMK!TUX\KOOEFG!Xc! (XQEW5OLHYEQEfKW!

K[PQOEXFJ! )X!H\MEKVK! LMEO! GXHQI! bK! HWWUKOOKW! LMUKK! OTK\EcE\! XY^K\LEVKOI! bME\M! EFVXQVKO!

WKLKU[EFEFG!LMK!UXQK!Xc!THULE\QKO!EF!LMK!K[PQOEcE\HLEXF!TUX\KOOI!TMHOK!EFVKUOEXF!TUX\KOOI!HFW!

M_WUXW_FH[E\!KFVEUXF[KFLO!H\\X[THFEKWJ!

!2%, m! MHO! OMXbF! LX! YK! H! TXbKUcPQ! LXXQ! EF! WKLKU[EFEFG! LMK! WUXTQKL! OEfK! HFW! [XUTMXQXG_!

KVXQPLEXF!WPUEFG!LMK!UHTEW!TUX\KOOJ!+PUEFG!LMK!K[PQOEXF!GKFKUHLEXFI!LMK!TUKOKF\K!Xc!THULE\QKO!

bKHaKFO!LMK!YUKHaHGK!KccK\LI!WPK!LX!H!\X[YEFKW!E[TH\L!Xc!LMK!KFKUG_!WEOOETHLEXF!HFW!THULE\QK!

HWOXUTLEXF!TUX\KOOJ!-F!LMK!XLMKU!MHFWI!LMK!\XHQKO\KF\K!KccE\EKF\_!EO!UKQHLKW!LX!LMK!UHLEX!YKLbKKF!

LMK!THULE\QK! \XVKUHGK! TXLKFLEHQ! XVKU!O_OLK[5GKFKUHLKW!EFLKUcH\KJ!. L!H! QXbKU!UHLEX! ”B! >l ÉU½!

WX[EFHLKW!UKGE[K?I!LMK!K[PQOEXF!HUK!OMXbF!LX!PFWKUGX!FXLHYQK!\XHQKO\KF\K!EF!UKOTXFOK!LX!LMK!

OLKT!\MHFGK!UKWP\LEXF!EF!E[TKQQKU!OTKKWJ!$F!\XFLUHOLI!cXU!H!MEGMKU!UHLEX!“BI!LMK!H[XPFL!THULE\QKO!

HUK!HYQK!LX!\XVKU!HQQ!LMK!GKFKUHLKW!EFLKUcH\KI!HFW!MKF\K!UKOPQLEFG!EF!H!OLHYQK!KiPEQEYUEP[!bELMXPL!

YKEFG!WEOUPTLKW!Y_!LMK!XTKUHLEFG!\XFWELEXFOJ!

)MK!\HLHOLUXTME\!TMHOK!EFVKUOEXF!cUX[!-o8!LX!8o-!K[PQOEXF!LHaKO!TQH\K!HL!H!QXb!\UELE\HQ!UHLEX!

YKLbKKF!LMK!FP[YKU!Xc!THULE\QKO!XVKU!LMK!O_OLK[!GKFKUHLKW!EFLKUcH\KJ!)MHL!EO!LX!OH_I!HL!H!GEVKF!

WEOTKUOKW!TMHOK!VXQP[K!cUH\LEXFI!K[PQOEXF!\XFLHEFEFG!H!QXbKU!THULE\QKO!\XF\KFLUHLEXF!EO!TUXFK!

LX!LUEGGKU!LMK!TMHOK!EFVKUOEXFJ!$L!EO!cPULMKU!K`TQHEFKW!LMHL!bMKF!LMK!THULE\QKO!\HFFXL!\XVKU!LMK!

GKFKUHLKW!EFLKUcH\K!HFW!QKHW!LX!H!OEGFEcE\HFL!MEGM!\XHQKO\KF\K!UHLKI!LMHL!XVKU\X[KO!LMK!YUKHaHGK!

cUKiPKF\_!EF!LMK!O_OLK[I!HFW!LMPO!UKOPQLEFG!EF!LMK!TMHOK!EFVKUOEXFJ!)MKUKcXUKI!Ec!TUKTHUEFG!H!

OLHYQK!K[PQOEXF!bELM!MEGM!WEOTKUOKW!TMHOK!VXQP[K!cUH\LEXF!EO!H!GXHQI![XUK!THULE\QKO!XPGML!LX!YK!

POKW!LX!HVXEW!TMHOK!EFVKUOEXFJ!!

) MK!YKMHVEXU! Xc! THULE\QK! HL! LMK! XEQobHLKU! EFLKUcH\K! EO! HccK\LKW! Y_! LMK! cQPEW! W_FH[E\OJ! )MK!

WKLH\M[KFL!Xc!LMK!THULE\QKO!HL!LMK!EFLKUcH\K!EF!LMK!MEGM5OMKHU!fXFK!EO!cXQQXbKW!Y_!LMK!HWOXUTLEXF!

Xc! LMK! FKbQ_! HWWKW! THULE\QKO! EF! LMK! OLHYEQEfHLEXF! fXFKJ! )HaEFG! HWVHFLHGK! Xc! LMEO! THULE\QK!

K`\MHFGK!TMKFX[KFHI!LMK!EFLUXWP\LEXF!Xc!QHUGKU!THULE\QKO!bELM!HF!HccEFEL_!cXU!LMK!WEOTKUOKW!

TMHOKI!bME\M!cHVXPUO!LMK!WKOLHYEQEfHLEXF!TUX\KOOI!EFLX!LMK!XUEGEFHQ! ((&O!YUKHaO!LMK!XUEGEFHQ!

K[PQOEXFJ!!

)MEO!bXUa!TUXVEWKO!H!cPFWH[KFLHQ!PFWKUOLHFWEFG!Xc!LMK!UXQK!Xc!THULE\QKO!HUK!TQH_EFG!EF!LMK!

W_FH[E\!K[PQOEcE\HLEXF! TUX\KOOKO! HFW! H! GPEWKQEFK! LX! cH\EQELHLK! LMK! \XHQKO\KF\K! TUX\KOOS!
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!\XFLEFPXPO!HWWELEXF!Xc!LMK!WEOTKUOKW!TMHOK!EF!LMK!K[PQOEcE\HLEXF!O_OLK[!XU!LUEGGKU!WKLH\M[KFL!

Xc!LMK!THULE\QKO!HL!LMK!EFLKUcH\KJ!!!
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)MEO!bXUa!EWKFLEcEKW!HTTUXH\MKO!EF!TUX[XLEFG!LMK!WKOLHYEQEfHLEXF!Xc!LMK!((&OI!LMK!cXQQXbEFG!

UK\X[[KFWHLEXFO!HUK!TUXTXOKW!YHOKW!XF!XPU!cEFWEFGOJ!

8K! UKVKHQKW!H!\UELE\HQ!UHLEX!>LMK!FP[YKU!Xc!THULE\QKO!XVKU!O_OLK[!GKFKUHLKW!EFLKUcH\K?I!bME\M!

\XPQW!LUEGGKU!LMK!\HLHOLUXTME\!TMHOK!EFVKUOEXFJ!.O![KFLEXFKW!EF!LMK!QELKUHLPUK!UKVEKbI!LMK!XEQ!

VEO\XOEL_! TQH_O! H! UXQK!EF! MEFWKUEFG! LMK!\XHQKO\KF\K! HFW! YUKHaHGK! TUX\KOOJ! )MKUKcXUKI! HF!

K`LKFOEVK!K`TQXUHLEXF!Xc!LMK!E[TH\L!Xc!XEQ!VEO\XOEL_!XF!LMK!TMHOK!EFVKUOEXF!XPGML!LX!YK!cPULMKU!
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