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!JK$LMNOPLPQRNS$TUVSPW$XKRLNS$JKNSLJ$YZYLKX$PR$!K[NY$PY$WQRYPOKMKO$LQ$VK$F3$XKRLNS$JKNSLJ$

NRO$XKRLNS$MKLNMONLPQR$9+"+.:$WKRLKMY$TMQ\POPR]$WQXXURPLZ<VNYKO$YKM\PWKY$WQXVPRKO$

^PLJ$LJK$LKR$YLNLK$JQYTPLNSY$^JKR$PRLKRYK_$PRTNLPKRL$LMKNLXKRL$PY$RKWKYYNMZ2$$8QM$LJK$A@@G<

A@@>$VPKRRPUX_$LJK$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY$95/"/:$MKWKP\KO$a>3;2A$XPSSPQR$

`QM$NOUSL$NRO$WJPSOMKRbY$WQXXURPLZ<VNYKO$XKRLNS$JKNSLJ$WNMK$9a;DG23$NRO$a3A?23$XPSSPQR_$

MKYTKWLP\KSZ:23$$!JK$5NSSNY$-MKN$,QMLJ/!-.$-ULJQMPLZ$95-,/-:$PY$N$YKTNMNLK$+KOPWNPO$

XNRN]KO$WNMK$YZYLKX$TMQ\POPR]$QRSZ$XKRLNS$JKNSLJ$NRO$YUVYLNRWK$NVUYK$YKM\PWKY2$$

'PKRRPNS$`UROPR]$`QM$LJK$YK\KR<WQURLZ$,QMLJ/!-.$NMKN$LQLNSY$a3?;2>$XPSSPQR2A$$5/"/$

NSYQ$TMQ\POKY$YUVYLNRWK$NVUYK$TMK\KRLPQR_$PRLKM\KRLPQR_$NRO$LMKNLXKRL$UYPR]$a73?23$

XPSSPQR_$PRWSUOPR]$aF;2G$XPSSPQR$Q`$]KRKMNS$MK\KRUK$NRO$aA>;2G$XPSSPQR$`MQX$LJK$`KOKMNS$

/UVYLNRWK$-VUYK$%MK\KRLPQR$NRO$!MKNLXKRL$9/-%!:$VSQWc$]MNRL27$$8UROPR]$`QM$LJK$LKR$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3$(K]PYSNLP\K$'UO]KL$'QNMO_$?/0-'5!"/@+<A2!BCCD<CE!F/+((/$)>!95KWKXVKM$A@@;:2$T2$3FD2$$
A$(K]PYSNLP\K$'UO]KL$'QNMO_$?/0-'5!"/@+<A2!BCCD<CE!F/+((/$)>!95KWKXVKM$A@@;:2$T2$3FD2$$
7$(K]PYSNLP\K$'UO]KL$'QNMO_$?/0-'5!"/@+<A2!BCCD<CE!F/+((/$)>!95KWKXVKM$A@@;:2$T2$3F?2$$



$ A

YLNLK$JQYTPLNSY$PR$A@@G<A@@>$LQLNSY$a;>7$XPSSPQR_$NRO$LJK$LJMKK$XKRLNS$JKNSLJ$WQXXURPLZ$

JQYTPLNSY$SQWNLKO$PR$"QUYLQR_$6NS\KYLQR_$NRO$(UVVQWc_$MKWKP\KO$aF@27$XPSSPQR2F$$$

$

/QXK$YLNcKJQSOKMY$dUKYLPQR$JQ^$NWWUMNLKSZ$LJPY$LMNOPLPQRNS$\PK^$MK`SKWLY$LJK$NMMNZ$Q`$

YLNLK<`UROKO$YKM\PWKY$TMQ\POKO$LQ$XKRLNS$JKNSLJ$WQRYUXKMY2$$-$VMQNOKM$\PK^$Q`$LJK$TUVSPW$

XKRLNS$JKNSLJ$YZYLKX$PRWSUOKY$QLJKM$YLNLK$NRO$SQWNS$N]KRWPKY_$KXKM]KRWZ$MQQXY_$NRO$RQL<

`QM<TMQ`PL$QM]NRPeNLPQRY2$$!JK$LQLNS$OQSSNM$NXQURL$YTKRL$VZ$N]KRWPKY$QR$XKRLNS$JKNSLJ$PY$

URWSKNM$VKWNUYK$LJKYK$VUO]KLY$XNZ$VK$LPKO$LQ$QLJKM$YKM\PWKY2;$$)R$A@@F_$K[NXTSKY$Q`$QLJKM$

N]KRWPKY$TMQ\POPR]$XKRLNS$JKNSLJ$YKM\PWKY_$NSQR]$^PLJ$LJKPM$MKYTKWLP\K$K[TKROPLUMKY_$

PRWSUOKOI$G$

"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR$9""/*:$$ a$ AA;27@$ XPSSPQR
!K[NY$#OUWNLPQR$-]KRWZ$9!#-:$ a$ 3DA2@@$ XPSSPQR
!K[NY$5KTNMLXKRL$Q`$*MPXPRNS$fUYLPWK$9!5*f:$ a$ ;G2?@$ XPSSPQR
5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$958%/:$$ a$ 3A23@$ XPSSPQR
5KTNMLXKRL$Q`$-]PR]$NRO$5PYNVPSPLZ$/KM\PWKY$95-5/:$$ a$ 332?@$ XPSSPQR
6Q\KMRQMbY$*MPXPRNS$fUYLPWK$5P\PYPQR$9*f5:$ a$ ;2>@$ XPSSPQR
!K[NY$0QULJ$*QXXPYYPQR$9!0*:$ a$ A2G7$ XPSSPQR
!K[NY$fU\KRPSK$%MQVNLPQR$*QXXPYYPQR$9!f%*:$ a$ 32?@$ XPSSPQR
5KTNMLXKRL$Q`$-YYPYLP\K$NRO$.KJNVPSPLNLP\K$/KM\PWKY$95-./:$ a$ 32FG$ XPSSPQR
!K[NY$5KTNMLXKRL$Q`$"QUYPR]$NRO$*QXXURPLZ$-``NPMY$9!5"*-:$ a$ 2F>$ XPSSPQR
$

+NRZ$Q`$LJKYK$N]KRWPKY$TMQ\POK$YPXPSNM$LZTKY$Q`$XKRLNS$JKNSLJ$YKM\PWKY$LQ$YJNMKO$WSPKRLY_$

Q`LKR$^PLJ$SPLLSK$WQQMOPRNLPQR$QM$ONLN<YJNMPR]$VKL^KKR$LJKX2$$!JKYK$gYPSQYg$XNZ$JPROKM$N$

XKRLNS$JKNSLJ$WQRYUXKMbY$NVPSPLZ$LQ$RN\P]NLK$LJK$YZYLKX$K``PWPKRLSZ_$NRO$XNZ$NSYQ$SKNO$LQ$

Q\KMSNT$NRO$MKOURONRWZ$NXQR]$LJK$OP``KMKRL$YLNLK$N]KRWPKY$NRO$JKNSLJWNMK$TMQ\POKMY2$

$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
F$(K]PYSNLP\K$'UO]KL$'QNMO_$?/0-'5!"/@+<A2!BCCD<CE!F/+((/$)>!95KWKXVKM$A@@;:2$T2$3;32$4RSPRK2$
;$!K[NY$+KRLNS$"KNSLJ$!MNRY`QMXNLPQRI$-YYKYYXKRL$Q`$,KKOY$NRO$.KYQUMWKY_$G9'2#+,!HI!6,'(01.,)'#/.(!
J,/3+,0;!T2$A@2$
G$KL/%>$



$ 7

,OWNQXIS!+NLR\QRK&OR&2LRXIS&,LISXH&)IJL!

%UVSPW$NRO$TMP\NLK$JQYTPLNSY$LJNL$TMQ\POK$XKRLNS$JKNSLJ$YKM\PWKY$YQXKLPXKY$VKNM$JP]J$

WQYLY$`MQX$LMKNLPR]$TKQTSK$^PLJ$XKRLNS$PSSRKYY$OUMPR]$KXKM]KRWZ$NRO$PRTNLPKRL$\PYPLY2$$

#\POKRWK$`MQX$/NPRL$5N\PObY$"KNSLJWNMK$%NMLRKMYJPT$PR$-UYLPR$YU]]KYLY$LJNL$TKQTSK$^PLJ$

XKRLNS$PSSRKYY$XNZ$WJQQYK$LQ$]Q$LQ$NR$KXKM]KRWZ$MQQX$VKWNUYK$LJKZ$WNRRQL$VK$LUMRKO$

N^NZ_$NRO$NSYQ$LQ$PRLKMNWL$^PLJ$QLJKM$TKQTSK$QM$JKNSLJWNMK$TMQ\POKMY2>$$!JKZ$NSYQ$XNZ$VK$

VMQU]JL$PR$VZ$`NXPSZ$QM$SN^$KR`QMWKXKRL$`QM$NLLKRLPQR2D$$)R$A@@7$NRO$A@@F_$NXQR]$F>>$

/NPRL$5N\PObY$PRTNLPKRLY$^PLJ$N$XKRLNS$JKNSLJ<$QM$YUVYLNRWK$NVUYK<MKSNLKO$OPN]RQYPY_$LQLNS$

WJNM]KY$`QM$#.$\PYPLY$NRO$NOXPYYPQRY$^KMK$a37$XPSSPQR$9^JPSK$LQLNS$WQYL$^NY$Q\KM$a7$

XPSSPQR:2?$$

$

)OMMZRQXT&2,2-&)LRXLJW&&

!JK$F3$+"+.$WKRLKMY$LQ]KLJKM$YKM\K$K\KMZ$WQURLZ$PR$!K[NY_$NRO$NSS$JN\K$OUNS$MQSKY$NY$

VQLJ$XKRLNS$JKNSLJ$NULJQMPLPKY$9+"-Y:$NRO$OPMKWL$YKM\PWK$TMQ\POKMY2$$!JK$K[WKTLPQR$PY$

,QMLJ/!-._$^JPWJ$`URWLPQRY$NY$NR$+"-$QRSZ2$$)R$LJKPM$+"-$MQSKY_$LJK$WKRLKMY$WQRLMNWL$

^PLJ$SQWNS$TMQ\POKMY$LQ$NMMNR]K$XKRLNS$JKNSLJ$NRO$YUVYLNRWK$NVUYK$YKM\PWKY$`QM$LJKPM$

WSPKRLY2$$)R$LJKPM$TMQ\POKM$MQSKY_$NY$WSNMP`PKO$VZ$/KWLPQR$A2>F$Q`$"'$AA?A_$LJK$+"+.$

WKRLKMY$XUYL$YKM\K$NY$gTMQ\POKMY<Q`<SNYL<MKYQMLg$9%4(.:$NRO$NMK$MKdUPMKO$LQ$TMQ\K$LJNL$

K\KMZ$MKNYQRNVSK$NLLKXTL$JNY$VKKR$XNOK$LQ$`QMX$NR$NTTMQTMPNLK$VNYK$Q`$TMP\NLK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
>$)RLKM\PK^$VZ$CNLJKMPRK$'NMcYONSK$NRO$5N\PO$BNMRKM$^PLJ$CKPLJ$+QMMPY_$-YYQWPNLK$5PMKWLQM_$'KJN\PQMNS$
"KNSLJ$/KM\PWKY_$-UYLPR$!MN\PY$*QURLZ$+KRLNS$"KNSLJ$+KRLNS$.KLNMONLPQR$*KRLKM_$-UYLPR_$!K[NY_$8KVMUNMZ$
AD_$A@@G2$
D$)RLKM\PK^$VZ$CNLJKMPRK$'NMcYONSK$^PLJ$5NPYJN$5N\PY_$(+/B_$#XKM]KRWZ$.QQX$/QWPNS$BQMcKM_$/NPRL$
5N\PObY$+KOPWNS$*KRLKM_$-UYLPR_$!K[NY_$+NMWJ$37_$A@@G2$
?$(ZROQR$'2$fQJRYQR$/WJQQS$Q`$%UVSPW$-``NPMY_$M+%$-/(4!#9+!G.0#!.1!A(-.)2+(0'#+%!G',+;!%QSPWZ$.KYKNMWJ$
%MQhKWL$9-UYLPR_$!1_$A@@G:2$$



$ F

TMQ\POKMY23@$$!JK$WKRLKMYb$OUNS$MQSKY$JN\K$WQXK$UROKM$XUWJ$YWMULPRZ$PR$MKWKRL$ZKNMY_$NY$

LJKZ$YKM\K$NY$VQLJ$N$`MQRL$OQQM$LQ$YKM\PWKY$NRO$NSYQ$N$OPMKWL$WQXTKLPLQM2$$"'$AA?AbY$

NXKROXKRL$LQ$LJK$!K[NY$"KNSLJ$NRO$/N`KLZ$*QOK$i$;772@7;$PRWMKNYKO$NSMKNOZ$K[PYLPR]$

LKRYPQR$VKL^KKR$TMP\NLK$TMQ\POKMY$NRO$+"+.$WKRLKMY$NRO$OPO$RQL$`USSZ$NOOMKYY$TQLKRLPNS$

WQR`SPWLY$Q`$PRLKMKYL$WNUYKO$VZ$LJK$OUNS$MQSKY$Q`$LJK$+"+.$WKRLKMY233$$$

$

-O\QWNLKY$NRO$QLJKM$YLNcKJQSOKMY$JN\K$OP``KMKRL$\PK^Y_$NRO$Q``KM$\NMZPR]$YQSULPQRY$LQ$LJK$

OUNS$`URWLPQRY$Q`$LJK$+"+.$WKRLKMY$NRO$QR$LJK$%4(.$MKdUPMKXKRL2$$!^Q$VPSSY$PR$LJK$

>?LJ$(K]PYSNLP\K$/KYYPQR_$"'$F>@$NRO$"'$A;>A_$YZRLJKYPeK$LJK$WQXTKLPR]$\PK^Y$Q`$

\NMPQUY$YLNcKJQSOKMY_$NSLJQU]J$RKPLJKM$^NY$KRNWLKO$PRLQ$SN^2$$$

$

"'$F>@$TMQTQYKO$YP]RP`PWNRL$MKQM]NRPeNLPQR$Q`$LJK$WUMMKRL$XKRLNS$JKNSLJ$YZYLKX$NRO$

^QUSO$JN\K$MKOUWKO$LJK$K[PYLPR]$F3$SQWNS$NULJQMPLPKY$LQ$LKR$MK]PQRNS$NULJQMPLPKY2$$)R$

NOOPLPQR$LQ$XNRONLPR]$LJNL$RQ$NULJQMPLZ$WQUSO$NSYQ$`URWLPQR$NY$N$TMQ\POKM_$LJK$VPSS$^QUSO$

JN\K$TJNYKO$PR$N$WJNR]K$`MQX$LJK$WUMMKRL$XKLJQO$Q`$TMK<TNZPR]$SQWNS$NULJQMPLPKY$VNYKO$QR$

N$`UROPR]$`QMXUSN$LQ$N$`KK<`QM<YKM\PWK$XQOKS$^JKMK$+"+.$WKRLKMY$^QUSO$VK$MKPXVUMYKO$

N`LKM$LJK$TMQ\PYPQR$Q`$YKM\PWKY23A$$"'$F>@$NSYQ$^QUSO$JN\K$MKdUPMKO$SQWNS$+"+.$

NULJQMPLPKY$LQ$OKYP]R$YZYLKXY$Q`$WNMK$MKYQUMWKY$`QM$WJPSOMKR$^PLJ$YKMPQUY$KXQLPQRNS$

OPYLUMVNRWK$9/#5:2$$/KMPQUY$KXQLPQRNS$OPYLUMVNRWK$PY$LJK$LKMX$UYKO$LQ$OKYWMPVK$XKRLNS$

PSSRKYY$PR$WJPSOMKR_$MNLJKM$LJNR$YKMPQUYSZ$XKRLNSSZ$PSS$9/+):2$$"'$F>@$^NY$MKTQMLKO$

`N\QMNVSZ$VZ$LJK$"QUYK$"UXNR$/KM\PWKY$*QXXPLLKK$VUL$OPO$RQL$TNYY$LJK$`USS$"QUYK2$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3@$KL/%2_$T2$>2$
33*NMQSK$/XPLJ_$#[KWULP\K$5PMKWLQM$Q`$%MP\NLK$%MQ\POKMY$-YYQWPNLPQR$Q`$!K[NY_$N,+0+(#'#/.(!#.!#9+!O.$0+!
O$)'(!"+,3/-+0!G.))/##++;!BMPLLKR$LKYLPXQRZ$YUVXPLLKO$LQ$LJK$"QUYK$"UXNR$/KM\PWKY$*QXXPLLKK$9+NZ$
AF_$A@@G:2$9*QTZ$QR$`PSK$^PLJ$LJK$/KRNLK$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPLLKK:2$
3A$!K[NY$"QUYK$'PSS$F>@_$>?LJ$(K]PYSNLUMK_$MK]USNM$YKYYPQR$9A@@;:2$



$ ;

$

"'$A;>A$TMQTQYKO$LJNL$LJK$WUMMKRL$YZYLKX$Q`$F3$SQWNS$NULJQMPLPKY$MKXNPR$PR$TSNWK$VUL$

NLLKXTLKO$LQ$MKTKNS$LJK$%4(.$TMQ\PYPQR$WMKNLKO$PR$"'$AA?A2$$/UTTQMLKMY$NM]UKO$LJNL$RQL$

KRQU]J$TMP\NLK$TMQ\POKMY$NMK$N\NPSNVSK$LQ$XKKL$LJK$RKKO$LJNL$^QUSO$VK$WMKNLKO$P`$SQWNS$

+"+.$WKRLKMY$WQUSO$RQL$NSYQ$YKM\K$NY$TMQ\POKMY$PR$YQXK$TNMLY$Q`$!K[NY2$$8UMLJKMXQMK_$

LJKMK$^NY$WQRWKMR$LJNL$P`$N$TMP\NLK$TMQ\POKM$^KRL$VNRcMUTL$QM$SK`L$LJK$YKM\PWK$NMKN_$NRO$P`$

LJK$SQWNS$+"+.$WKRLKM$JNO$RQL$VKKR$TKMXPLLKO$LQ$TMQ\POK$YKM\PWKY_$RQ$QRK$^QUSO$VK$

TMKTNMKO$LQ$dUPWcSZ$YLKT$PR$LQ$OKSP\KM$YKM\PWKY2$$)L$^QUSO$XNcK$+"+.$WKRLKMY$`PRNRWPNSSZ$

UR\PNVSK$P`$LJKZ$^KMK$`QMWKO$LQ$PXTSKXKRL$LJK$TMQ\POKM$Q`$SNYL$MKYQML$MKdUPMKXKRL_$

YUTTQMLKMY$NM]UKO237$$4TTQRKRLY$Q`$"'$A;>A$TQPRLKO$N]NPR$LQ$LJK$PRJKMKRL$WQR`SPWL$Q`$

PRLKMKYL$MKYUSLPR]$`MQX$SQWNS$+"-Y$YKM\PR]$NY$VQLJ$YLNLK$`UROKO$NOXPRPYLMNLQMY$NRO$

YKM\PWK$TMQ\POKMY2$$4R$fURK$3>_$A@@;_$6Q\KMRQM$.PWc$%KMMZ$\KLQKO$"'$A;>A_$WQRLKROPR]$

LJNL$PL$`NPSKO$LQ$NOKdUNLKSZ$NOOMKYY$LJPY$WQR`SPWL$Q`$PRLKMKYL23F$$"K$NSYQ$QMOKMKO$N$RK]QLPNLKO$

MUSKXNcPR]$TMQWKYY$LJMQU]J$^JPWJ$NR$PXTSKXKRLNLPQR$TSNR$`QM$LJK$%4(.$MKdUPMKXKRL$

^QUSO$VK$OK\KSQTKO23;$$!JK$MUSKXNcPR]$TMQWKYY$VK]NR$PR$4WLQVKM$A@@G$NRO$PY$K[TKWLKO$LQ$

VK$WQXTSKLKO$VZ$5KWKXVKM$3;_$A@@G2$

$

+XIXL&2LRXIS&,LISXH&(IYQSQXQLW&]+2,(^&

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
37$"QUYK$.KYKNMWJ$4M]NRPeNLPQR_$?.-$0!M+2.,#I!P+#.+0!.1!Q+4/05'#/.(;!ER#9!Q+4/05'#$,+;!9fUSZ$A?_$A@@;:_$T2$
3G2$
3F$6Q\KMRQM$Q`$LJK$/LNLK$Q`$!K[NY_$N,.-5')'#/.(!M+5'#+%!#.!O.$0+!F/55!BSEB>$$-\NPSNVSKI$
JLLTIjj^^^2]Q\KMRQM2YLNLK2L[2UYjOP\PYPQRYjTMKYYjVPSSYj\KLQA@@;j\KLQA@@;k`PSKYjJVA;>A2TO`2$$-WWKYYKO$fURK$
7@2$A@@G2$
3;$6Q\KMRQM$Q`$LJK$/LNLK$Q`$!K[NY_$T7+-$#/3+!U,%+,!MN!VS;!fURK$3>_$A@@;2$



$ G

)R$QMOKM$LQ$VK$NOXPLLKO$NY$N$WP\PS$PRTNLPKRL$LQ$QRK$Q`$!K[NYb$YLNLK$JQYTPLNSY_$LJK$TMQTQYKO$

TNLPKRL$XUYL$VK$WQRYPOKMKO$N$ONR]KM$LQ$LJKXYKS\KY$QM$QLJKMY23G$$!JK$LKR$/+"8Y$NMK$

WUMMKRLSZ$`UROKO$LQ$NWWQXXQONLK$A_F>>$TNLPKRLY_$N$RUXVKM$LJNL$JNY$MKXNPRKO$MKSNLP\KSZ$

YLNLPW$`QM$YK\KMNS$ZKNMY23>$$-R$NRNSZYPY$Q`$/+"8$ULPSPeNLPQR$PROPWNLKY$LJNL$LJK$RUXVKM$Q`$

NOXPYYPQRY$PY$PRWMKNYPR]_$^JPSK$LJK$SKR]LJ$Q`$YLNZ$PY$VKWQXPR]$YJQMLKM2$$!JPY$LMKRO$YJQ^Y$

RQ$YP]RY$Q`$MK\KMYPR]$PR$LJK$RKNM$`ULUMK$NRO$YUTTQMLY$QLJKM$K\POKRWK$YJQ^PR]$LJNL$/+"8Y$

NMK$XQ\PR]$N^NZ$`MQX$TMQ\POPR]$SQR]<LKMX$LMKNLXKRL$NRO$MKYPOKRLPNS$YKM\PWKY$NRO$LQ^NMO$

NWULK$WNMK2$$!JPY$LMKRO$JNY$MKYUSLKO$PR$JP]JKM$TKM<TNLPKRL$WQYLY_$NY$LJKYK$TNLPKRLYb$NWULK$

RKKOY$MKdUPMK$XQMK$K[TKRYP\K_$PRLKRYP\K$WNMK2$$)R$LJK$`PMYL$dUNMLKM$Q`$80$A@@A_$LJK$N\KMN]K$

WQYL<TKM<TNLPKRL$YKM\KO$PR$NSS$/+"8Y$^NY$a3@_7??23D$$'Z$LJK$YKWQRO$dUNMLKM$Q`$80$A@@G_$

LJK$N\KMN]K$WQYL<TKM<TNLPKRL$JNO$hUXTKO$LQ$a37_@?F2$3?$$$

$

/K\KMNS$`NWLQMY$OKLKMXPRK$LJK$OKXNRO$`QM_$NRO$ULPSPeNLPQR$Q`_$YLNLK$XKRLNS$JKNSLJ$`NWPSPLZ$

YKM\PWKY_$PRWSUOPR]$LJK$N\NPSNVPSPLZ$Q`$WQXXURPLZ$YKM\PWKY_$OKXQ]MNTJPW$]MQ^LJ_$NRO$RK^$

LKWJRQSQ]PKY$NRO$XKOPWNLPQRY2A@$$8MQX$3??7$LQ$A@@G_$LJK$YUTTSZ$Q`$TMP\NLK$TYZWJPNLMPW$

VKOY$PR$!K[NY$OKWMKNYKO$F;$TKMWKRL_$`MQX$33_@@@$LQ$G_@@@_$XNcPR]$LJK$MQSK$Q`$/+"8Y$PR$

TMQ\POPR]$KXKM]KRWZ$NRO$YTKWPNSLZ$LMKNLXKRL$YKM\PWKY$PRWMKNYPR]SZ$PXTQMLNRL2A3$$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3G$!K[NY$"KNSLJ$NRO$/N`KLZ$*QOK_$/KWLPQR$;>F2@7F9N:2$
3>$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$/LNLK$"QYTPLNSY$/KWLPQR_$W/00/.(;!P/0/.(;!X.'50;!'(%!BCCD!Y.,*!
N5'(;!T2$AG2$-\NPSNVSKI$JLLTIjj^^^2OYJY2YLNLK2L[2UYjXJMKTQMLYj+J'QQcGA2TO`2$-WWKYYKOI$fURK$3;_$A@@G2$
3D$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$/LNLK$+KRLNS$"KNSLJ$8NWPSPLPKY$5P\PYPQR_$W/00/.(;!P/0/.(;!X.'50;!
'(%!BCCV!Y.,*!N5'(;!T2$>>2$$-\NPSNVSKI$JLLTIjj^^^2OYJY2YLNLK2L[2UYjXJMKTQMLYj+J'QQcF32TO`2$-WWKYYKOI$
fURK$3;_$A@@G2$
3?$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$/LNLK$"QYTPLNSY$/KWLPQR_$W/00/.(;!P/0/.(;!X.'50;!'(%!BCCD!Y.,*!
N5'(;!T2$F32$-\NPSNVSKI$JLLTIjj^^^2OYJY2YLNLK2L[2UYjXJMKTQMLYj+J'QQcGA2TO`2$-WWKYYKOI$fURK$3;_$A@@G2$
A@$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$%MQ]MNX$/LNLPYLPWY$NRO$%SNRRPR]_$M+2.,#!A2%'#+!1.,!"#'#+!W+(#'5!
O+'5#9!?'-/5/#/+0;!9-UYLPR_$!K[2_$-TMPS$A@@;:_$T2$D2$
A3$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$6+7'0!O+'5#9!'(%!O$)'(!"+,3/-+0!"&0#+)!"#,'#+4/-!N5'(I!BCCE<
BCZZ;!T2$?2$4RSPRKI$-\NPSNVSKI$
JLLTIjj^^^2OYJY2YLNLK2L[2UYjWQURWPSjN]KRONYj@7@A@GjA/LMNLK]PW%SNR*JNT)12TO`$9OMN`L:2$-WWKYYKOI$fURK$3?2$
A@@G2$



$ >

$

-RQLJKM$PROPWNLQM$Q`$URXKL$RKKO$PR$LJK$WQXXURPLZ$PY$LJK$/+"8$QWWUTNRWZ$MNLK2$$)R$

,Q\KXVKM$A@@7$QRSZ$QRK$/+"8_$,QMLJ$!K[NY$/LNLK$"QYTPLNS_$^NY$Q\KM$3@@$TKMWKRL$

QWWUTNRWZ2$$'Z$8KVMUNMZ$A@@G_$`P\K$`NWPSPLPKY$^KMK$NL$3@@$TKMWKRL$QWWUTNRWZ$QM$NVQ\K2$$

-Y$YLNLK$JQYTPLNSY$VKWQXK$LQQ$WMQ^OKO_$TNLPKRLY$XUYL$VK$OP\KMLKO$LQ$QLJKM$`NWPSPLPKY_$K\KR$

^JKR$LJQYK$`NWPSPLPKY$NMK$JQUMY$N^NZ2$$8QM$K[NXTSK_$-UYLPR$/LNLK$"QYTPLNS$MKTQMLKO$

MKNWJPR]$WNTNWPLZ$QR$;>$OP``KMKRL$QWWNYPQRY$VKL^KKR$/KTLKXVKM$3_$A@@F$NRO$fUSZ$73_$

A@@;_$MKYUSLPR]$PR$LJK$MK<OPMKWLPR]$Q`$TNLPKRLY$LQ$QLJKM$YLNLK$JQYTPLNSY2AA$$!MNRYTQMLPR]$

TNLPKRLY$WMKNLKY$N$YLMNPR$QR$LJK$SQWNS$SN^$KR`QMWKXKRL$Q``PWKMY_$XQYL$Q`$^JQX$JN\K$SPLLSK$

LMNPRPR]$QR$XKRLNS$PSSRKYY$PYYUKY$VUL$LZTPWNSSZ$XUYL$OMP\K$LJKYK$TNLPKRLY$LQ$LJK$MKWKP\PR]$

`NWPSPLZ2$$8UMLJKMXQMK_$YLNcKJQSOKMY$Q`LKR$YTKNc$Q`$LJK$gMK\QS\PR]$OQQMg$Q`$YKM\PWKY_$^JKMK$

TKQTSK$^PLJ$XKRLNS$PSSRKYY$WQRLPRUNSSZ$WZWSK$LJMQU]J$OP``KMKRL$YZYLKXY$9P2K2_$WMPXPRNS$

hUYLPWK_$KOUWNLPQR_$+"+.$WKRLKMY_$NRO$YLNLK$JQYTPLNSY:_$NSLJQU]J$PR$LJK$YKWQRO$dUNMLKM$Q`$

80$A@@G_$F7$TKMWKRL$Q`$TNLPKRLY$NOXPLLKO$LQ$/+"8Y$^KMK$RK^$LQ$LJNL$YZYLKX2A7$

$

)OMMZRQXTG[IWL\&PW9&1RNIXQLRX&+LJPQYLW&

!K[NY$YTKROY$XQYL$Q`$PLY$XKRLNS$JKNSLJ$VUO]KL$QR$WQXXURPLZ<VNYKO$YKM\PWKY_$MNLJKM$LJNR$

PRTNLPKRL$WNMK$NL$YLNLK$XKRLNS$JKNSLJ$`NWPSPLPKY2$$)RTNLPKRL$JQYTPLNSPeNLPQR_$NY$RQLKO$KNMSPKM_$

PY$\KMZ$K[TKRYP\K$VUL$PY$NSYQ$RKWKYYNMZ$PR$YQXK$WNYKY2$$4R$N\KMN]K_$PL$WQYLY$YP[$LPXKY$XQMK$

LQ$LMKNL$YQXKQRK$PR$NR$PRTNLPKRL$YKLLPR]$LJNR$PR$LJK$WQXXURPLZ2AF$$)R$A@@;_$3G?_ADF$TKQTSK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
AA$*QXXURPLZ$-WLPQR$,KL^QMc_$[%$5#!W+(#'5!O+'5#9;$-\NPSNVSKI$
JLLTIjjWNWLPQR2QM]j)YYUKY-MKNYj`NdYj-+"k-U]UYLA@@;2TO`2$-WWKYYKOI$fURK$3@_$A@@G2$
A7$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$/LNLK$"QYTPLNSY$/KWLPQR_$W/00/.(;!P/0/.(;!X.'50;!'(%!BCCD!Y.,*!
N5'(;!T2$A@G2$-\NPSNVSKI$JLLTIjj^^^2OYJY2YLNLK2L[2UYjXJMKTQMLYj+J'QQcGA2TO`2$-WWKYYKOI$fURK$3;_$A@@G2$
AF$+KRLNS$"KNSLJ$-YYQWPNLPQR$PR$!K[NY_$6$,(/(4!#9+!G.,(+,I!6.\',%!F'5'(-+!'(%!M+1.,)!/(!6+7'0!W+(#'5!
O+'5#9!"+,3/-+0;$9-UYLPR_$!K[2_$A@@;:_!T2$A<3G2$$



$ D

^KMK$LMKNLKO$PR$LJK$WQXXURPLZ$NL$N$WQYL$Q`$aA_;FG$TKM$TNLPKRL_$WQXTNMKO$^PLJ$3G_DD@$^JQ$

^KMK$LMKNLKO$NY$PRTNLPKRLY$NL$a3G_?G@$TKM$TKMYQR2A;$

$$

/PRWK$LJK$PXTSKXKRLNLPQR$Q`$.KYPSPKRWZ$NRO$5PYKNYK$+NRN]KXKRL$PR$/KTLKXVKM$Q`$A@@7$

980$A@@F:_$LJK$RUXVKM$Q`$!K[NRY$^NPLPR]$LQ$VK$YKM\KO$VZ$LJKPM$SQWNS$+"+.$WKRLKM$JNY$
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^POK$^NPLSPYL$XQMK$LJNR$OQUVSKO$`MQX$G@7$TKQTSK$LQ$3_73?2AG$$!JK$-UYLPR$!MN\PY$*QURLZ$

+"+.$*KRLKM$9-!*+"+.:$VK]NR$N$^NPLSPYL$`QM$PLY$YKM\PWKY_$`QM$LJK$`PMYL$LPXK$PR$PLY$7D<

ZKNM$JPYLQMZ_$PR$LJK$YTMPR]$Q`$A@@;2$$)R$LJK$LKR$XQRLJ$TKMPQO$`MQX$+NMWJ$A@@;$LJMQU]J$

5KWKXVKM$A@@;_$-!*+"+.bY$^NPLSPYL$PRWMKNYKO$`MQX$3A$TKQTSK$LQ$F>32A>$$-Y$Q`$fURK$

3?_$A@@G_$LJK$RUXVKM$Q`$TKQTSK$QR$LJK$^NPLSPYL$^NY$7@F2AD$*UMMKRLSZ_$LQ$VK$KSP]PVSK$`QM$

-!*+"+.$YKM\PWKY_$NOUSLY$XUYL$JN\K$QRK$Q`$LJK$LJMKK$LNM]KL$OPN]RQYKY$NRO$VK$YK\KMKSZ$

`URWLPQRNSSZ$PXTNPMKO2$$"Q^K\KM_$URSKYY$LJKZ$NSYQ$NMK$3:$NSMKNOZ$MKWKP\PR]$+KOPWNPO_$A:$

RK^SZ$MKSKNYKO$`MQX$-UYLPR$/LNLK$"QYTPLNS$9-/":_$QM$7:$MKSKNYKO$`MQX$hNPS$QM$TMPYQR$

^PLJPR$LJK$SNYL$7@$ONZY_$LJKZ$^PSS$VK$TSNWKO$QR$LJK$^NPLSPYL2$$BJPSK$QR$LJK$^NPLSPYL_$

WUMMKRLSZ$N\KMN]PR]$YP[$LQ$KP]JL$XQRLJY$PR$!MN\PY$WQURLZ_$PROP\POUNSY$OQ$RQL$MKWKP\K$

RKKOKO$LMKNLXKRL$NRO$WNR$OKLKMPQMNLK$^JPSK$^NPLPR]$SQR]$TKMPQOY$`QM$YKM\PWKY2A?$

$
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%KQTSK$^JQ$OQ$RQL$XKKL$LJK$OPN]RQYLPW$WMPLKMPN$`QM$.5+$NMK$QRSZ$KSP]PVSK$LQ$MKWKP\K$WMPYPY$

YKM\PWKY$`MQX$LJKPM$SQWNS$+"+._$`QM$^JPWJ$LJKMK$PY$RQ$^NPLSPYL2$$)RYLKNO_$LJK$]QNS$PY$LQ$

TMQ\POK$N$VMPK`$PRLKM\KRLPQR$PR$LJK$WQXXURPLZ$LJNL$^PSS$KNYK$LJK$WMPYPY$YPLUNLPQR$NRO$

TMK\KRL$LJK$TKMYQR$`MQX$UYPR]$XQMK$PRLKRYP\K$YKM\PWKY27@$$)R$80$A@@;_$LJK$+"+.$WKRLKMY$

TMQ\POKO$WMPYPY$YKM\PWKY$LQ$;A_;D;$URPdUK$PROP\POUNSY273$/PRWK$LJK$PXTSKXKRLNLPQR$Q`$

.5+$QR$/KTLKXVKM$3_$A@@7_$WMPYPY$\PYPLY$LQ$%YZWJPNLMPW$#XKM]KRWZ$/KM\PWKY$9%#/:$PR$

-UYLPR$JNO$PRWMKNYKO$DF2D$TKMWKRL$VZ$-U]UYL$73_$A@@;27A$$-Y$LJK$QRSZ$AF<JQUM$TUVSPW$

XKRLNS$JKNSLJ$WMPYPY$WKRLKM$PR$-UYLPR_$%#/b$ULPSPeNLPQR$LMKROY$WSKNMSZ$PROPWNLK$N$SNWc$Q`$

WQXXURPLZ<VNYKO$YKM\PWKY$N\NPSNVSK$`QM$TKQTSK$^JQ$JN\K$RQL$ZKL$MKNWJKO$N$YLNLK$Q`$WMPYPY2$$

#NMSZ$PRLKM\KRLPQR$WQUSO$NSSQ^$PROP\POUNSY$LQ$N\QPO$MKNWJPR]$LJK$WMPYPY$YLN]K2$$$$$$$

$
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*QXXURPLZ$+"+.$WKRLKMY$NMK$MKdUPMKO$LQ$TMQ\POK$N$XPRPXUX$NMMNZ$Q`$XKRLNS$JKNSLJ$

YKM\PWKY_$PRWSUOPR]$WMPYPY$YLNVPSPeNLPQR2$$*MPYPY$YKM\PWKY_$KYYKRLPNS$PR$TMQ\POPR]$N$WQXTSKLK$

WQRLPRUUX$Q`$WNMK$NL$LJK$WQXXURPLZ$SK\KS_$LMKNL$PROP\POUNSY$^JQ$WQUSO$JUML$LJKXYKS\KY$QM$

QLJKMY_$VK$JUML$VZ$QLJKMY_$QM$WQUSO$KRO$UT$PR$hNPS$QM$JQXKSKYY$OUK$LQ$^QMYKRPR]$YZXTLQXY$

Q`$WJMQRPW$XKRLNS$PSSRKYY277$$*MPYPY$YKM\PWKY$NMK$NSYQ$N$WQXXQR$^NZ$LQ$]NPR$KRLMZ$PRLQ$
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QR]QPR]$XKRLNS$JKNSLJ$YKM\PWKY_$NRO$NMK$WMPLPWNS$PR$OKLKMXPRPR]$^JKLJKM$QM$RQL$N$TKMYQR$

^PSS$JN\K$N$TQYPLP\K$QM$RK]NLP\K$NLLPLUOK$LQ^NMO$LJK$XKRLNS$JKNSLJ$YZYLKX27F$

$

5UMPR]$LJK$JKNSLJ$NRO$JUXNR$YKM\PWKY$MKYLMUWLUMPR]$`QSSQ^PR]$"'$AA?A_$.5+$^NY$

PXTSKXKRLKO$^PLJQUL$NR$NOOKO$WMPYPY$YKM\PWKY$WQXTQRKRL2$$)R$A@@;_$LQ$VKLLKM$NOOMKYY$LJK$

RKKOY$Q`$TKQTSK$^PLJ$XKRLNS$PSSRKYY$K[TKMPKRWPR]$N$WMPYPY_$N$*MPYPY$.KOKYP]R$*QXXPLLKK$

^NY$`QMXKO$^PLJPR$5/"/2$$/K\KMNS$NMKNY$PR$TNMLPWUSNM$VKWNXK$LJK$*QXXPLLKKlY$`QWUY$

OUMPR]$LJK$`QMXUSNLPQR$Q`$LJK$.KOKYP]R$%SNR2$$!JKYK$PRWSUOKO$LJK$RKKO$`QM$VKLLKM$

LMNRYTQMLNLPQR_$LJK$WMKNLPQR$Q`$N$WMPYPY$JQLSPRK_$NRO$KYLNVSPYJPR]$XQMK$A7<FD$QVYKM\NLPQR$

`NWPSPLPKY27;$$!Q$`URO$LJKYK$WMPYPY$YKM\PWKY_$5/"/$JNY$MKdUKYLKO$NR$K[WKTLPQRNS$PLKX$`QM$

aDA27$XPSSPQR$PR$LJK$A@@><A@@D$VPKRRPUX27G$$%UVSPW$XKKLPR]Y$LJMQU]JQUL$LJK$YLNLK$^KMK$

NSYQ$WQROUWLKO_$NRO$VKWNUYK$LMNRYTQMLNLPQR$^NY$LJK$XQYL$OP``PWUSL$NRO$TMK\NSKRL$TMQVSKX$

`NWPR]$TKQTSK$PR$WMPYPY_$LJK$*QXXPLLKK$MKYTQROKO$VZ$YLMQR]SZ$MKWQXXKROPR]$N$MK]PQRNS$

LMNRYTQMLNLPQR$YZYLKX$LQ$MKSPK\K$WQURLPKY$NRO$SN^$KR`QMWKXKRL$Q`$XKRLNS$JKNSLJ$

LMNRYTQMLNLPQR$MKYTQRYPVPSPLPKY27>$$$$

&
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.KWQ]RPePR]$LJNL$XNRZ$YLNLK$N]KRWPKY$TMQ\POK$MKOURONRL_$`MN]XKRLKO$YKM\PWKY$LQ$!K[NRY$

^PLJ$XKRLNS$JKNSLJ$RKKOY_$6Q\KMRQM$%KMMZ$NTTSPKO$`QM$N$`P\K<ZKNM$+KRLNS$"KNSLJ$

!MNRY`QMXNLPQR$/LNLK$)RWKRLP\K$6MNRL$`MQX$LJK$`KOKMNS$/UVYLNRWK$-VUYK$+KRLNS$"KNSLJ$

/KM\PWK$-OXPRPYLMNLPQR$9/-+"/-:2$$!K[NY$^NY$N^NMOKO$LJK$MQU]JSZ$a3@$XPSSPQR$]MNRL$
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PR$4WLQVKM$A@@;$NRO$N$!MNRY`QMXNLPQR$BQMc$6MQUT$9!B6:$^NY$`QMXKO$LQ$^QMc$PR$L^Q$

TMPXNMZ$NMKNYI$OK\KSQTPR]$NRO$YUTTQMLPR]$SQWNS$VKJN\PQMNS$JKNSLJ$WQSSNVQMNLP\KY_$NRO$

UYPR]$WULLPR]$KO]K$LKWJRQSQ]Z$LQ$WJNR]K$^QMc$TMQWKYYKY$NWMQYY$LJK$!B6$N]KRWPKY2$$

!JKMK$^PSS$NSYQ$VK$NR$KXTJNYPY$QR$PRWMKNYPR]$WUSLUMNS$WQXTKLKRWPKY$NRO$MKOUWPR]$WUSLUMNS$

NRO$]KQ]MNTJPW$JKNSLJ$OPYTNMPLPKY2$$!JK$!B6$PY$WQXTQYKO$Q`$WQRYUXKMY$NRO$`NXPSZ$

XKXVKMY$NRO$MKTMKYKRLNLP\KY$Q`$LJK$4``PWK$Q`$LJK$6Q\KMRQM_$LJK$(K]PYSNLUMK_$NRO$3F$YLNLK$

N]KRWPKY27D$$!JK$PRTUL$Q`$LJPY$^QMc$]MQUT$PY$WMUWPNS$LQ$PXTMQ\KXKRLY$PR$LJK$XKRLNS$JKNSLJ$

YZYLKX$NY$N$^JQSKm$JKRWK_$MKWQXXKRONLPQRY$`MQX$LJK$!B6$NMK$MK`SKWLKO$PR$LJPY$MKTQML2$

!JK$QR]QPR]$^QMc$Q`$LJK$!B6$^PSS$TSNZ$NR$PXTQMLNRL$MQSK$PR$`PRK<LURPR]$PRPLPNLP\KY$

RKWKYYNMZ$LQ$LMNRY`QMX$XKRLNS$JKNSLJ$TQSPWZ$PR$!K[NY2$

$

%MPQM$LQ$MKWKP\PR]$LJK$LMNRY`QMXNLPQR$]MNRL_$YK\KMNS$ONLN<YJNMPR]$PRPLPNLP\KY$^KMK$NSMKNOZ$

UROKM^NZ$LQ$PXTMQ\K$LJK$YLNLK<^POK$YKM\PWK$OKSP\KMZ$YZYLKX$VZ$PRWMKNYPR]$

WQXXURPWNLPQR$^PLJPR_$NRO$NXQR]_$OP``KMKRL$QM]NRPeNLPQRY$NRO$JKNSLJ$WNMK$TMQ\POKMY2$

!JKYK$PR`QMXNLPQR$LKWJRQSQ]Z$K``QMLY$JN\K$LJK$TQLKRLPNS$LQ$MKOUWK$LJK$PRK``PWPKRL$

K[TKROPLUMKY$Q`$`UROY_$NRO$NSYQ$XNZ$WQRLMPVULK$LQ$VKLLKM$TNLPKRL$QULWQXKY2$$$

$

4RK$PRPLPNLP\K$PY$LJK$'KJN\PQMNS$"KNSLJ$)RLK]MNLKO$%MQ\POKM$/ZYLKX$9'")%/:_$^JPWJ$^NY$

OK\KSQTKO$VZ$LJK$!K[NY$*QXXPYYPQR$QR$-SWQJQS$NRO$5MU]$-VUYK$NY$NR$KSKWLMQRPW$JKNSLJ$

MKWQMO$YZYLKX$`QM$YUVYLNRWK$NVUYK$WSPKRLY2$$.QSSKO$QUL$VKL^KKR$fURK$A@@3$NRO$,Q\KXVKM$

A@@A_$LJK$^KV<VNYKO$NTTSPWNLPQR$^NY$OKYP]RKO$LQ$PXTMQ\K$gWQRYPYLKRWZ$NRO$dUNSPLZ$Q`$

WNMK_$NWWUMNWZ$NRO$WQXTSKLKRKYY$Q`$ONLN_$PR`QMXNLPQR$YJNMPR]$NRO$WQRLPRUPLZ$Q`$WNMK_$
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5/"/$^PLJ$LJK$,PWJQSNY$#2$5N\PKY$-^NMO$Q`$#[WKSSKRWK$`QM$'")%/2$$!JK$RNLPQRNS$N^NMO$

MKWQ]RPeKY$JKNSLJ$WNMK$]MQUTY$`QM$LJKPM$UYK$Q`$PR`QMXNLPQR$LKWJRQSQ]Z2F@$

$

-$YKWQRO$5/"/$PRPLPNLP\K$LQ$PRWMKNYK$LJK$YJNMPR]$Q`$PR`QMXNLPQR$NWMQYY$YKM\PWK$TMQ\POKMY$

PY$*SPRPWNS$+NRN]KXKRL$`QM$'KJN\PQMNS$"KNSLJ$/KM\PWKY$9*+'"/:2$$!JPY$TMQ]MNX$YKKcY$

LQ$WQXVPRK$LJK$YUVYLNRWK$NVUYK$YZYLKX$9'")%/:$^PLJ$LJK$XKRLNS$JKNSLJ$ONLN$YZYLKX$

9*-.#:_$LQ$TMQ\POK$XQMK$WQXTSKLK$WSPKRL$PR`QMXNLPQR$LQ$JKNSLJ$WNMK$TMQ\POKMY_$VKLLKM$

MKTQMLY$LQ$YLNLK$NRO$`KOKMNS$N]KRWPKY_$NRO$LQ$KSPXPRNLK$PRK``PWPKRWPKY$WMKNLKO$VZ$

XNPRLNPRPR]$L^Q$OP``KMKRL$ONLN$YZYLKXY2F3$$

$
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)R$A@@;_$!K[NY$JNO$NR$KYLPXNLKO$NOUSL$TQTUSNLPQR$Q`$3G27$XPSSPQR2$$4`$LJKYK$NOUSLY_$

MQU]JSZ$QRK$PR$`P\K_$QM$72G$XPSSPQR_$^PSS$JN\K$N$XKRLNS$PSSRKYY$NL$NRZ$]P\KR$LPXK2FA$$!JK$

TMK\NSKRWK$Q`$XKRLNS$PSSRKYY$PR$!K[NY$WJPSOMKR$NRO$NOQSKYWKRLY$PY$YPXPSNM$LQ$LJNL$Q`$LJK$
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NOUSL$TQTUSNLPQR2$$-R$KYLPXNLKO$32A$XPSSPQR$Q`$G23$XPSSPQR$!K[NRY$UROKM$LJK$N]K$Q`$3D$

JN\K$QM$NMK$NL$MPYc$Q`$JN\PR]$XKRLNS$JKNSLJ$TMQVSKXY2F7$$$
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%MPQM$LQ$A@@7_$LJK$gTMPQMPLZ$TQTUSNLPQRg$KSP]PVSK$LQ$MKWKP\K$YLNLK<`UROKO$XKRLNS$JKNSLJ$

YKM\PWKY_$NY$OK`PRKO$PR$LJK$!K[NY$"KNSLJ$NRO$/N`KLZ$*QOK_$i$;772@7;F_$^NY$WQXTQYKO$Q`$

NOUSLY$JN\PR]$YK\KMK$NRO$TKMYPYLKRL$XKRLNS$PSSRKYYKY$YUWJ$NY$YWJPeQTJMKRPN_$XNhQM$

OKTMKYYPQR_$VPTQSNM$OPYQMOKM_$QM$QLJKM$YK\KMKSZ$OPYNVSPR]$XKRLNS$OPYQMOKMY$^JPWJ$MKdUPMK$

WMPYPY$MKYQSULPQR$QM$QR]QPR]$NRO$SQR]<LKMX$YUTTQML$NRO$LMKNLXKRL2FF$$)R$A@@7_$LJK$

(K]PYSNLUMK$TNYYKO$"QUYK$'PSS$AA?A_$^JPWJ$OPMKWLKO$LJK$5/"/$LQ$MK`QWUY$MKYQUMWKY$QR$N$

YUVYKL$Q`$LJK$TMPQMPLZ$TQTUSNLPQR_$LJUY$XNcPR]$N$RK^$gLNM]KL$TQTUSNLPQR2g$$!JPY$LNM]KL$

TQTUSNLPQR$^NY$OK`PRKO$NY$NOUSLY$JN\PR]$YWJPeQTJMKRPN_$VPTQSNM$OPYQMOKM_$QM$XNhQM$

OKTMKYYPQR_$NRO$WJPSOMKR$^PLJ$/#52$$&TQR$XKKLPR]$LJK$OPN]RQYLPW$WMPLKMPN_$LJPY$TQTUSNLPQR$

^NY$LNM]KLKO$LQ$MKWKP\K$PRLKRYP\K$NRO$QR]QPR]$YKM\PWKY$UYPR]$N$OPYKNYK$XNRN]KXKRL$

NTTMQNWJ_$MK`KMMKO$LQ$NY$.KYPSPKRWZ$NRO$5PYKNYK$+NRN]KXKRL$9.5+:2F;$$!JPY$RK^$LNM]KL$

YJP`LKO$LJK$WMPLKMPN$`QM$YKM\PWK$KSP]PVPSPLZ$LQ^NMOY$N$YTKWP`PW$OPN]RQYPY$PR$QMOKM$LQ$`QWUY$

SPXPLKO$MKYQUMWKY$QR$LJQYK$^PLJ$LJK$VKYL$WJNRWK$Q`$MKYTQROPR]$LQ$LMKNLXKRL$NRO$YKM\PWKY2$

$
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LQ$WQXTQYK$Q\KM$?@$TKMWKRL$Q`$LJK$WSPKRLY$^JQ$WUMMKRLSZ$MKWKP\K$WNMK$LJMQU]J$LJK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
!

FF$!K[NY$"KNSLJ$NRO$/N`KLZ$*QOK_$*JNTLKM$;77_$/KWLPQR$@7;F2$
F;$!K[NY$"QUYK$'PSS$AA?A_$>DLJ$!K[NY$(K]PYSNLUMK_$A@@72$



$ 3F

LMNOPLPQRNS$TUVSPW$XKRLNS$JKNSLJ$YZYLKX2FG$$(QWNS$XKRLNS$JKNSLJ$NULJQMPLPKY$OQ$JN\K$LJK$

NULJQMPLZ$LQ$XNcK$K[WKTLPQRY$`QM$PROP\POUNSY$^PLJ$QLJKM$YK\KMK$XKRLNS$PSSRKYYKY_$PRWSUOPR]$

NR[PKLZ$OPYQMOKMY_$WJMQRPW$OKTMKYYPQR_$NRO$QVYKYYP\K<WQXTUSYP\K$OPYQMOKM2$$-VQUL$3F_@@@$

NOUSLY$^JQ$^KMK$TMK\PQUYSZ$MKWKP\PR]$YKM\PWKY$NMK$RQ$SQR]KM$dUNSP`PKO2F>$$$

$

!JK$A@@;$LNM]KL$TQTUSNLPQR$Q`$!K[NY$NOUSLY$KSP]PVSK$`QM$YKM\PWKY$^NY$KYLPXNLKO$LQ$VK$

GDG_>;?$QUL$Q`$72G$XPSSPQR_$QM$A@$TKMWKRL$Q`$XKRLNSSZ$PSS$NOUSLY2FD$$4RSZ$NVQUL$A;$TKMWKRL$

Q`$LJK$LNM]KL$TQTUSNLPQR$NWLUNSSZ$MKWKP\KY$XKRLNS$JKNSLJ$YKM\PWKY$`MQX$LJKPM$SQWNS$+"+.$

WKRLKM2F?$$!JK$N\KMN]K$RUXVKM$Q`$NOUSLY$MKWKP\PR]$WQXXURPLZ$YKM\PWKY$KNWJ$XQRLJ$OUMPR]$

A@@G$PY$K[TKWLKO$LQ$VK$FG_3F72;@$$"Q^K\KM_$PL$PY$KYLPXNLKO$LJNL$NY$XNRZ$NY$F@$TKMWKRL$Q`$

TKQTSK$^PLJ$YKMPQUY$XKRLNS$PSSRKYY$OQ$RQL$YKKc$LMKNLXKRL$`QM$LJKPM$PSSRKYY_$NRO$K\KR$LJQYK$

^JQ$OQ$^PSS$RQL$RKWKYYNMPSZ$YKKc$YKM\PWKY$`MQX$5/"/2;3!

!

G,/)/('5!]$0#/-+!'(%!W+(#'5!K55(+00!

%MPQM$LQ$LJK$3?G@Y_$XNRZ$TKQTSK$^PLJ$XKRLNS$PSSRKYY$^KMK$JQUYKO$PR$YLNLK$JQYTPLNSY$`QM$

SQR]$TKMPQOY$Q`$LPXK_$Q`LKR$XQRLJY$QM$ZKNMY2$$)R$3?G7_$*QR]MKYY$TNYYKO$LJK$+KRLNS$

.KLNMONLPQR$8NWPSPLPKY$NRO$*QXXURPLZ$+KRLNS$"KNSLJ$*KRLKMY$*QRYLMUWLPQR$-WL_$^JPWJ$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
FG$"Q]]$8QURONLPQR$`QM$+KRLNS$"KNSLJ_$(K]PYSNLP\K$&TONLKI$-$*PLPeKRbY$6UPOK$LQ$LJK$+KRLNS$"KNSLJ<.KSNLKO$
-WLPQRY$Q`$LJK$>DLJ$!K[NY$(K]PYSNLUMK_$T2$?2$-\NPSNVSKI$JLLTIjj^^^2JQ]]2ULK[NY2KOUj%58j(K]&TONLK2TO`2$
-WWKYYKOI$fURK$3_$A@@G2$
F>$+KRLNS$"KNSLJ$-YYQWPNLPQR$PR$!K[NY_$!UMRPR]$LJK$*QMRKMI$!Q^NMO$'NSNRWK$NRO$.K`QMX$PR$!K[NY$+KRLNS$
"KNSLJ$/KM\PWKY_$9-UYLPR_$!K[2_$A@@;:_$T2$A<332$$
FD$KL/%>$
F?$+QMRPR]YPOK$.KYKNMWJ$NRO$*QRYUSLPR]_$W'&.,80!W+(#'5!O+'5#9!6'0*!?.,-+!?/('5!M+2.,#;$T2$F2$-\NPSNVSKI$
JLLTIjj^^^2JQ]]2ULK[NY2KOUjTO`j+"!NYc8QMWK8PRNS2TO`2$-WWKYYKOI$fUSZ$AD_$A@@G2$
;@$(K]PYSNLP\K$'UO]KL$'QNMO_$?/0-'5!"/@+<A2!BCCD<CE!F/+((/$)>!95KWKXVKM$A@@;:2$T2$3FD2$-\NPSNVSKI$
JLLTIjj^^^2SVV2YLNLK2L[2UYj8PYWNSk/PeK<UTj8PYWNSk/PeK<UTkA@@G<A@@>k@3@G2TO`2$-WWKYYKOI$-U]UYL$3G_$
A@@G2$$
;3$!K[NY$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$W+(#'5!O+'5#9!?'-#0>$-\NPSNVSKI$
JLLTIjj^^^2OYJY2YLNLK2L[2UYjXJRK^Yj+KRLNS"KNSLJ8NWLY2YJLX2$-WWKYYKOI$fUSZ$73_$A@@G2$



$ 3;

]N\K$YLNLKY$]MNRLY$LQ$WQRYLMUWL$SQWNS$WKRLKMY$NRO$KRWQUMN]KO$LMKNLXKRL$LJNL$^NY$

WQXXURPLZ<VNYKO_$MNLJKM$LJNR$JQYTPLNS<VNYKO2;A$$BJPSK$KWQRQXPWNSSZ$NTTKNSPR]_$

gOKPRYLPLULPQRNSPeNLPQRg$PR$XNRZ$^NZY$NWLUNSSZ$YJP`LKO$TKQTSK$^PLJ$XKRLNS$PSSRKYY$QUL$Q`$

LJK$YLNLK$JQYTPLNSY$PRLQ$WQXXURPLPKY$^PLJ$N$OKNMLJ$Q`$XKRLNS$JKNSLJ$YKM\PWKY2$$-Y$N$MKYUSL_$

XNRZ$TKQTSK$^PLJ$XKRLNS$PSSRKYY_$OUK$LQ$LJKPM$RQR<\PQSKRL$QM$YUVYLNRWK<MKSNLKO$Q``KRYKY_$

NMK$Q`LKR$`URRKSKO$PRLQ$LJK$WMPXPRNS$hUYLPWK$YZYLKX$PRYLKNO$Q`$PRLQ$WQXXURPLZ<VNYKO$

LMKNLXKRL2$

$

,NLPQRNSSZ_$LJK$RUXVKM$Q`$PRWNMWKMNLKO$XKR$NRO$^QXKR$^PLJ$YK\KMK$XKRLNS$PSSRKYY$JNY$

PRWMKNYKO$YQ$OMNXNLPWNSSZ$LJNL$TMPYQRY$NRO$hNPSY$XNZ$RQ^$VK$LJK$SNM]KYL$XKRLNS$JKNSLJ$

TMQ\POKMY$PR$LJK$&RPLKO$/LNLKY2;7$$"Q^K\KM_$TMPYQRY$NMK$RQL$OKYP]RKO$LQ$TMQ\POK$LJK$MNR]K$

Q`$YKM\PWKY$XKRLNSSZ$PSS$TMPYQRKMY$RKKO_$NRO$N$WSKNM$LKRYPQR$K[PYLY$VKL^KKR$LJK$YKWUMPLZ$

XPYYPQR$Q`$TMPYQRY$NRO$XKRLNS$JKNSLJ$WQRYPOKMNLPQRY2;F$$4RK$WSKNM$PROPWNLQM$Q`$XKRLNS$

PSSRKYY$PR$TMPYQRY$NRO$hNPSY$PY$LJK$YUPWPOK$MNLK$TKM$3@@_@@@$PRXNLKY2$$)R$!K[NY_$LJPY$MNLK$^NY$

F?$TKM$3@@_@@@$`QM$hNPS$PRXNLKY$NRO$3>$TKM$3@@_@@@$`QM$TMPYQR$PRXNLKY_$VQLJ$JP]JKM$LJNR$

RNLPQRNS$N\KMN]KY2;;$$$

$

)R$!K[NY_$LJK$TMK\NSKRWK$Q`$YK\KMK$XKRLNS$PSSRKYY$9/+):$NXQR]$LJK$hNPS_$TMPYQR_$TMQVNLPQR_$

NRO$TNMQSK$TQTUSNLPQRY$PY$KYLPXNLKO$LQ$VK$KP]JL$TKMWKRL2$$"Q^K\KM_$XQYL$MKYKNMWJKMY$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
;A$+KRLNS$"KNSLJ$-YYQWPNLPQR$PR$!K[NY_$6$,(/(4!#9+!G.,(+,I!6.\',%!F'5'(-+!'(%!M+1.,)!/(!6+7'0!W+(#'5!
O+'5#9!"+,3/-+0;$9-UYLPR_$!K[2_$A@@;:_!T2$A<72$
;7$fNXPK$8KSSRKM_$g-$*QMMKWLPQR$EUNRONMZI$+KRLNS$)SSRKYY$NRO$%MPYQR$.USKY_g$O',3',%!G/3/5!M/49#0<G/3/5!
Q/L+,#/+0!Q'\!M+3/+\;!\QS2$F3_$,Q2$A$9/UXXKM$A@@G:_$T2$32$
;F$fNXPK$8KSSRKM_$g-$*QMMKWLPQR$EUNRONMZI$+KRLNS$)SSRKYY$NRO$%MPYQR$.USKY_g$O',3',%!G/3/5!M/49#0<G/3/5!
Q/L+,#/+0!Q'\!M+3/+\;!\QS2$F3_$,Q2$A$9/UXXKM$A@@G:_$T2$32$
;;$,NLPQRNS$6-),/$*KRLKM$%QSPWZ$.KYKNMWJ$-YYQWPNLKY_$)RW_$g!K[NY$+"!$/)6$/LMNLK]PW$-RNSZYPY$
BQMcYJQT_g$MKTQML$TMKTNMKO$VZ$"KRMZ$/LKNOXNR$NRO$5NR$-VMKU_$-UYLPR_$!12_$+NZ$3>_$A@@G2$



$ 3G

WQRYPOKM$NSS$Q`$LJKYK$KYLPXNLKY$LQ$VK$SQ^KM$LJNR$NWLUNS$TMK\NSKRWK$PR$LJK$!K[NY$WMPXPRNS$

hUYLPWK$YZYLKX_$OUK$PR$TNML$LQ$TQQM$YKS`<MKTQMLPR]$NRO$LKWJRQSQ]PWNS$]NTY$NWMQYY$YZYLKXY2;G$

$

!JK$!K[NY$*QMMKWLPQRNS$4``PWK$QR$4``KROKMY$^PLJ$+KOPWNS$QM$+KRLNS$)XTNPMXKRLY$

9!*44++):$^NY$WMKNLKO$PR$3?D>$VZ$LJK$>@LJ$!K[NY$(K]PYSNLUMK$LQ$NOOMKYY$LJK$RKKOY$Q`$

NOUSL$NRO$hU\KRPSK$Q``KROKMY$^JQ$JN\K$XKRLNS$PSSRKYY_$XKRLNS$MKLNMONLPQR_$NRO$

OK\KSQTXKRLNS$OPYNVPSPLPKY2$$8QUM$ZKNMY$SNLKM_$LJK$MQSK$Q`$!*44++)$^NY$K[TNROKO$LQ$

NOOMKYY$Q``KROKMY$^PLJ$YKMPQUY$XKOPWNS$WQROPLPQRY_$TJZYPWNS$OPYNVPSPLPKY_$QM$^JQ$NMK$

KSOKMSZ2;>$$!*44++)$PY$LJK$QRSZ$TMQ]MNX$PR$LJK$WQURLMZ$^PLJ$N$*QRLPRUPLZ$Q`$*NMK$

YZYLKX$LJNL$WQ\KMY$LJK$KRLPMK$YLNLK^POK$WMPXPRNS$hUYLPWK$YZYLKX_$^PLJ$TNML$Q`$LJPY$TMQ]MNX$

KRLNPSPR]$WMQYY<MK`KMKRWPR]$VKL^KKR$LJK$ONLNVNYKY$Q`$5/"/$NRO$LJK$!K[NY$5KTNMLXKRL$Q`$

*MPXPRNS$fUYLPWK2;D$$!Q$PXTMQ\K$LJK$NWWUMNWZ$Q`$ONLN$MKSNLKO$LQ$YWMKKRPR]_$NYYKYYXKRL_$NRO$

XNLWJKY$VKL^KKR$LJK$L^Q$YZYLKXY_$PL$XNZ$VK$UYK`US$`QM$!*44++)$LQ$MKTQML$LQ$LJK$

(K]PYSNLUMK$NVQUL$LJK$TMK\NSKRWK$Q`$XKRLNS$PSSRKYY$QR$LJK$Q``KROKM$TQTUSNLPQR$LJKZ$YKM\K2$$$

$

+NRZ$QM]NRPeNLPQRY$NRO$YLNLK$N]KRWPKY$YKM\K$QR$!*44++)bY$NO\PYQMZ$WQXXPLLKK$

PRWSUOPR]$LJK$!K[NY$#OUWNLPQR$-]KRWZ_$!K[NY$fU\KRPSK$%MQVNLPQR$*QXXPYYPQR_$"KNSLJ$

NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$5KTNMLXKRL$Q`$-YYPYLP\K$NRO$.KJNVPSPLNLP\K$/KM\PWKY_$

5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$NRO$LJK$5KTNMLXKRL$Q`$-]PR]$NRO$5PYNVPSPLZ$

/KM\PWKY2$$!JK$N]KRWZ$`UROY$VQLJ$PRTNLPKRL$NRO$WQXXURPLZ<VNYKO$TMQ]MNXY$PRWSUOPR]$hNPS$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
;G$KL/%>$
;>$!K[NY$5KTNMLXKRL$Q`$*MPXPRNS$fUYLPWK_$69+!F/+((/'5!M+2.,#!.1!#9+!6+7'0!G.,,+-#/.('5!U11/-+!.(!
U11+(%+,0!\/#9!W+%/-'5!.,!W+(#'5!K)2'/,)+(#0>!$fNRUNMZ$AD_$A@@;2$$-\NPSNVSKI$
JLLTIjj^^^2LOWh2YLNLK2L[2UYjTUVSPWNLPQRYjLWQXPj!*4+)<'PKRRPNS<.KTQML<A@@;<`PRNS2TO`2$-WWKYYKOI$4WLQVKM$
3G_$A@@G2$
;D$KL/%2_$T2$7@2$



$ 3>

OP\KMYPQR_$QULTNLPKRL$MKYLQMNLPQR_$NRO$XKRLNS$JKNSLJ$NRO$YUVYLNRWK$NVUYK$LMKNLXKRL2$$

!*44++)$NSYQ$NLLKXTLY$LQ$NOOMKYY$JQUYPR]$RKKOY$OUK$LQ$LJK$OP``PWUSLPKY$YQXK$Q``KROKMY$

KRWQURLKM$^JPSK$SQQcPR]$`QM$N$TSNWK$LQ$SP\K2$$"Q^K\KM_$LJK$!K[NY$5KTNMLXKRL$Q`$"QUYPR]$

NRO$*QXXURPLZ$-``NPMY$PY$RQL$QR$!*44++)bY$NO\PYQMZ$WQXXPLLKK_$K\KR$LJQU]J$N$

MKSNLPQRYJPT$VKL^KKR$LJKX$XNZ$JKST$NWJPK\K$LJKPM$MKYTKWLP\K$XPYYPQRY2$$$$$$$$

$$$

G9/5%!'(%![%.5+0-+(#!W+(#'5!O+'5#9!

!JK$WJPSOMKRbY$XKRLNS$JKNSLJ$TMPQMPLZ$TQTUSNLPQR$WQRYPYLY$Q`$WJPSOMKR$N]KY$7<3>$^PLJ$N$

OPN]RQYPY$Q`$XKRLNS$PSSRKYY$^JQ$K[JPVPL$YKMPQUY$KXQLPQRNS_$VKJN\PQMNS$QM$XKRLNS$OPYQMOKMY2$$

!JKZ$XUYL$NSYQI$$

!! JN\K$N$YKMPQUY$`URWLPQRNS$PXTNPMXKRL_$

!! VK$NL$MPYc$Q`$OPYMUTLPQR$LQ$N$TMK`KMMKO$SP\PR]$QM$WJPSO$WNMK$KR\PMQRXKRL$

OUK$LQ$TYZWJPNLMPW$YZXTLQXY_$QM$$

!! VK$KRMQSSKO$PR$N$YWJQQS$YZYLKXbY$YTKWPNS$KOUWNLPQR$TMQ]MNX$VKWNUYK$Q`$

N$YKMPQUY$KXQLPQRNS$OPYLUMVNRWK2;?$

$

)R$A@@;_$PL$^NY$KYLPXNLKO$LJNL$Q`$LJK$MQU]JSZ$G2A$XPSSPQR$!K[NRY$ZQUR]KM$LJNR$3D$ZKNMY$Q`$

N]K_$>A;_@@@$JNO$N$XKRLNS$PSSRKYY_$^JPSK$Q\KM$32A$XPSSPQR$^KMK$NL$MPYc$`QM$XKRLNS$JKNSLJ$

TMQVSKXY2G@$$4RSZ$NVQUL$3;7_@@@$XKKL$LJK$WMPLKMPN$`QM$PRWSUYPQR$PR$LJK$TMPQMPLZ$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
;?$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$6+7'0!O+'5#9!'(%!O$)'(!"+,3/-+0!"&0#+)!"#,'#+4/-!
N5'(!1.,!?a!BCCS<BCCR;!*JNTLKM$)1I$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$fUSZ$A@@F2$-\NPSNVSKI$
JLLTIjj^^^2JJYW2YLNLK2L[2UYj/LMNLK]PW%SNRYj""/@;<@?j""/k/L%SNRkM\2JLXS2$-WWKYYKOI$fURK$3@_$A@@G2$
G@$!K[NY$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$BCCZ<BCCS!G9/5%b[%.5+0-+(#!W+(#'5!O+'5#9!
N,+3'5+(-+bN,/.,/#&!N.2$5'#/.(!J'#'!T2;@2!-\NPSNVSKI$JLLTIjj^^^2OYJY2YLNLK2L[2UYjXJMKTQMLYj@3<
@;.K\PYKO+"*JPSO%MK<%MP%QT5NLN2TO`2$-WWKYYKOI$fURK$3;_$A@@G2$



$ 3D

TQTUSNLPQR_G3$NRO$NVQUL$3;$TKMWKRL_$QM$A7_@@@_$Q`$LJKYK$KSP]PVSK$WJPSOMKR$NWLUNSSZ$MKWKP\K$

YKM\PWKY$LJMQU]J$LJK$+"+.$YZYLKX2GA$$4R$N\KMN]K_$?_??F$WJPSOMKR$NMK$K[TKWLKO$LQ$

MKWKP\K$WQXXURPLZ$XKRLNS$JKNSLJ$YKM\PWKY$KNWJ$XQRLJ$OUMPR]$LJK$A@@Gn@>$VPKRRPUX2G7$$$

$

+KRLNS$JKNSLJ$ONLN$QR$WJPSOMKR$UROKM$LJK$N]K$Q`$YP[$PY$`MN]XKRLKO2$$,NLPQRNS$MKYKNMWJ$

YU]]KYLY$LJNL$TQLKRLPNSSZ$RPRK$TKMWKRL$Q`$WJPSOMKR$N]K$VPMLJ$LJMQU]J$`P\K$JN\K$OPN]RQYNVSK$

KXQLPQRNS$NRO$VKJN\PQMNS$JKNSLJ$WQRWKMRY2GF$$"Q^K\KM_$NSLJQU]J$LJKMK$NMK$Q\KM$L^Q$

XPSSPQR$WJPSOMKR$PR$!K[NY$UROKM$LJK$N]K$Q`$`P\K_$YLNLK$ONLN$`MQX$LJMKK$cRQ^R$KNMSZ$

WJPSOJQQO$TMQ]MNXY$9"KNO$/LNML_$)5#-$%NML$'_$NRO$*QXXURPLZ$+KRLNS$"KNSLJ$*KRLKMY:$

YJQ^Y$LJNL$SKYY$LJNR$;_@@@$WJPSOMKR$MKWKP\KO$YLNLK<`UROKO$XKRLNS$JKNSLJ$YKM\PWKY$PR$A@@F$

NRO$A@@;2G;$

$

G9/5%,+(80!W+(#'5!O+'5#9!'(%!N$L5/-!T%$-'#/.(!

-SLJQU]J$5/"/$PY$LJK$SNM]KYL$TNZQM$Q`$XKRLNS$JKNSLJ$YKM\PWKY_$!#-$PY$NSYQ$N$cKZ$

YLNcKJQSOKM2$$!#-$UYKO$MKYQUMWKY$PR$K[WKYY$Q`$a3DA$XPSSPQR$PR$A@@F$LQ$TMQ\POK$XKRLNS$

JKNSLJ$YKM\PWKY$LQ$YLUOKRLY_$NR$NXQURL$Q\KM$LJMKK$LPXKY$LJNL$YTKRL$VZ$!5*f2GG$$-WWQMOPR]$

LQ$N$MKWKRL$MKTQML$VZ$!K[NRY$*NMK$`QM$*JPSOMKR_$LJKMK$PY$K\POKRWK$LJNL$YU]]KYLY$XNRZ$

WJPSOMKR$`NPS$KNMSZ$]MNOKY$OUK$LQ$VKJN\PQMNS$TMQVSKXY2G>$$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
G3$KL/%>$
GA$+QMRPR]YPOK$.KYKNMWJ$NRO$*QRYUSLPR]_$W'&.,80!W+(#'5!O+'5#9!6'0*!?.,-+!?/('5!M+2.,#;$T2$72$-\NPSNVSKI$
JLLTIjj^^^2JQ]]2ULK[NY2KOUjTO`j+"!NYc8QMWK8PRNS2TO`2$-WWKYYKOI$fUSZ$AD_$A@@G2$
G7$(K]PYSNLP\K$'UO]KL$'QNMO_$?/0-'5!"/@+<A2!BCCD<CE!F/+((/$)>!95KWKXVKM$A@@;:2$T2$3FD2$
GF$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$g.NPYPR]$!K[NYI$!JK$!K[NY$#NMSZ$*JPSOJQQO$
*QXTMKJKRYP\K$/ZYLKXY$%SNR_g$-UYLPR_$!1_$9fURK$A@@G:_$T2$?2$
G;$KL/%>;$TT2$D<?2$
GG$+KRLNS$"KNSLJ$!MNRY`QMXNLPQR$/LNLK$)RWKRLP\K$6MNRL$BQMc]MQUT_$g!QLNS$/TKRL$VZ$/LNLK$-]KRWPKY$QR$
+KRLNS$"KNSLJ$/KM\PWKY_g$-UYLPR_$!K[NY_$9/TMPR]$A@@G:2$
G>$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$g.NPYPR]$!K[NYI$!JK$!K[NY$#NMSZ$*JPSOJQQO$
*QXTMKJKRYP\K$/ZYLKXY$%SNR_g$T2$A32$



$ 3?

$

[%3+,0+!G9/5%9..%!T72+,/+(-+0!^[GT_!"#$%&!

+NRZ$NOUSLY$^JQ$NMK$OPN]RQYKO$^PLJ$XKRLNS$JKNSLJ$TMQVSKXY$WNR$LMNWK$LJKPM$YZXTLQXY$

VNWc$LQ$WJPSOJQQO_$LJUY$YU]]KYLPR]$LJNL$TKMJNTY$TMK\KRLPQR$NRO$KNMSZ$PRLKM\KRLPQR$WNR$

PXTMQ\K$RQL$QRSZ$XKRLNS$VUL$TJZYPWNS$JKNSLJ$QULWQXKY$`QM$WJPSOMKR_$LQQ2$$!JK$QR]QPR]$

-O\KMYK$*JPSOJQQO$#[TKMPKRWK$9-*#:$YLUOZ$PR\QS\PR]$3D_@@@$NOUSLY$PR$/NR$5PK]Q_$

*NSP`QMRPN$TMQ\POKY$K\POKRWK$Q`$JQ^$WJPSOJQQO$NVUYK$NRO$WQXXQR$JQUYKJQSO$

OZY`URWLPQR$WNR$SKNO$LQ$JKNSLJ$MPYc$VKJN\PQMY$YUWJ$NY$YXQcPR]_$VKWQXPR]$QVKYK_$YUPWPOK_$

NRO$OMU]$NVUYK2$$!JKYK$MPYcZ$VKJN\PQMY$JN\K$SQR]<LKMX$WQRYKdUKRWKY$`NM$VKZQRO$XKRLNS$

PSSRKYY_$TNMLPWUSNMSZ$`QM$WJMQRPW$OPYKNYK_$OPYNVPSPLZ_$NRO$YQWPNS$TMQVSKXY2$$!JK$NULJQMY$

WQRWSUOK$LJNL$NO\KMYK$WJPSOJQQO$K[TKMPKRWKY$OKLKMXPRK$LJK$SPcKSPJQQO$Q`$LJK$LKR$XQYL$

WQXXQR$WNUYKY$Q`$OKNLJ$PR$LJK$&RPLKO$/LNLKY$NRO$OQ$YQ$OKWNOKY$VK`QMK$LJKYK$TMQVSKXY$

9JKNML$OPYKNYK_$WNRWKM_$WJMQRPW$SUR]$OPYKNYK:$XNRP`KYL$PR$LJK$TMPXNMZ$WNMK$YKLLPR]2$$!JK$

YLUOZbY$WQRWSUYPQRY$NSYQ$OMN^$N$WSKNM$WQRRKWLPQR$VKL^KKR$TJZYPWNS$NRO$XKRLNS$JKNSLJ$NRO$

`PMXSZ$YUTTQML$NTTMQNWJPR]$XKRLNS$PSSRKYY$NY$N$TUVSPW$JKNSLJ$TMQVSKX2GD$$

$

G9/5%,+(80!W+(#'5!O+'5#9!'(%!"#'#+![4+(-/+0!

!JK$YJQMLKM<LKMX$PXTNWL$Q`$VKJN\PQMNS$JKNSLJ$TMQVSKXY$NXQR]$WJPSOMKR$NRO$LJKPM$TNMKRLY$

NSYQ$TMQOUWKY$YP]RP`PWNRL$NRO$^POK<MNR]PR]$WQYLY2$$8NPSUMK$LQ$PR\KYL$LPXK$NRO$MKYQUMWKY$

PRLQ$WJPSOMKRbY$XKRLNS$JKNSLJ$XNZ$N``KWL$LJK$`QYLKM$WNMK_$JKNSLJ$WNMK_$NRO$KOUWNLPQR$

YZYLKXY2G?$$8QM$K[NXTSKI$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
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$ A@

!! >;$TKMWKRL$Q`$WJPSOMKR$TSNWKO$PR$`QYLKM$WNMK$JN\K$TNMKRLY$^PLJ$

VKJN\PQMNS$JKNSLJ$TMQVSKXYm$

!! >;$TKMWKRL$Q`$ZQULJ$PR$LJK$hU\KRPSK$hUYLPWK$YZYLKX$JN\K$VKJN\PQMNS$

JKNSLJ$TMQVSKXYm$

!! 7@$TKMWKRL$Q`$ZQULJ$PR$LJK$hU\KRPSK$hUYLPWK$YZYLKX$^PSS$KRO$UT$PR$LJK$

NOUSL$hUYLPWK$YZYLKXm$

!! FG$TKMWKRL$Q`$NSS$#.$\PYPLY$JN\K$VKJN\PQMNS$JKNSLJ$PYYUKY$NY$N$VNYPY$QM$

WQRLMPVULPR]$`NWLQMm$

!! 7@$TKMWKRL$Q`$NSS$LMUNRWZ$PY$MKSNLKO$LQ$VKJN\PQMNS$JKNSLJ$TMQVSKXY2>@$

$

-$TQTUSNM$XQOKS$NXQR]$YQXK$YLNcKJQSOKMY$PY$/ZYLKXY$Q`$*NMK$9/4*:2$$/4*$PY$N$WJPSO<

WKRLKMKO_$`NXPSZ<`QWUYKO_$NRO$`NXPSZ<OMP\KR$NTTMQNWJ$LQ$WJPSOMKRbY$XKRLNS$JKNSLJ2$$!JK$

/4*$XQOKS$PY$WQXXURPLZ<VNYKO_$^PLJ$NR$KXTJNYPY$QR$WUSLUMNS$WQXTKLKRWK$NRO$

MKYTQRYP\KRKYY2>3$$)R$3???_$/KRNLK$'PSS$3A7F$NULJQMPeKO$LJK$WMKNLPQR$Q`$YP[$!K[NY$

)RLK]MNLKO$8UROPR]$)RPLPNLP\KY$9!)8):$YPLKY$LQ$OK\KSQT$/4*$TMQ]MNXY$PR$SQWNS$

WQXXURPLPKY2>A$$%NMLRKMYJPTY$NRO$WQQMOPRNLPQR$VKL^KKR$SQWNS$MKYQUMWKY$NMK$WKRLMNS$LQ$LJK$

YUWWKYY$Q`$LJK$/4*$XQOKS_$NRO$WQXXURPLZ$TNMLRKMY$Q`LKR$PRWSUOK$YWJQQS$OPYLMPWLY_$LJK$

WJPSO$^KS`NMK$YZYLKX_$JKNSLJ$NRO$JUXNR$YKM\PWKY$N]KRWPKY_$LJK$SQWNS$XKRLNS$JKNSLJ$

NULJQMPLZ_$NRO$LJK$hU\KRPSK$hUYLPWK$YZYLKX2>7$$/P]RP`PWNRL$YN\PR]Y_$TQYPLP\K$WSPRPWNS$NRO$
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$ A3

VKJN\PQMNS$QULWQXKY_$NRO$PRWMKNYKO$WQXXURPLZ$WNTNWPLZ$WNR$RQ^$VK$OQWUXKRLKO$PR$NSS$Q`$

!)8)$YPLKY2>F$$#[TNRYPQR$Q`$LJK$/4*$XQOKS$XNZ$SKNO$LQ$YP]RP`PWNRL$MKLUMR$QR$PR\KYLXKRL_$

NRO$NSYQ$PRWMKNYK$LJK$TQYPLP\K$KWQRQXPW$NRO$LMKNLXKRL$QULWQXKY$`QM$LJK$WJPSOMKR$NRO$

`NXPSPKY$^JQ$MKWKP\K$/4*$YKM\PWKY2$

$

!HL&2LRXIS&,LISXH&<OJ_UOJYL&&

Y.,*1.,-+!"$225&!

BJPSK$TJZYPWNS$JKNSLJ$WQROPLPQRY$NMK$LZTPWNSSZ$OPN]RQYKO$NRO$LMKNLKO$VZ$TJZYPWPNRY_$

NO\NRWKO$TMNWLPWK$RUMYKY_$NRO$TJZYPWPNR$NYYPYLNRLY_$LJK$XKRLNS$JKNSLJ$NRO$YUVYLNRWK$NVUYK$

^QMc`QMWK$WQRYPYLY$Q`$TYZWJPNLMPYLY_$TYZWJQSQ]PYLY_$YQWPNS$^QMcKMY_$XNMMPN]K$NRO$`NXPSZ$

LJKMNTPYLY_$QLJKM$YTKWPNSLZ$QM$TMPXNMZ$WNMK$TJZYPWPNRY_$TYZWJPNLMPW$RUMYKY_$TYZWJQYQWPNS$

MKJNVPSPLNLPQR$LJKMNTPYLY_$NRO$N$\NMPKLZ$Q`$WQURYKSQMY2>;$$/UTTSZ$MNLPQY$PR$!K[NY$JN\K$

OKWMKNYKO$`QM$\PMLUNSSZ$NSS$Q`$LJKYK_$^JPWJ$N``KWLY$NWWKYY$LQ$WNMK$`QM$K\KMZQRK_$RQL$hUYL$

LJQYK$PR$LJK$TUVSPW$YZYLKX2$

$$$

$

$

$

$

$
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$ AA

$

+ZNNST&-IXQOW&UOJ&+NLYQUQY&2LRXIS&,LISXH&3JOPQ\LJW&QR&!LVIW&]/BF>G:CC>^&

& 3?D; 3??@ 3??; 3??? A@@@ A@@3$ A@@A$ "##$

%YZWJPNLMPYLY$ G2A$ G2D$ G2;$ $ G2A$ $ $ ;2G$

*JPSO$%YZWJPNLMPYLY$ $ $ $ $ $ $ $ A2?$

/QWPNS$BQMcKMY$ $ $ $ >72?$ $ >32G$ $ GD2A$

(PWKRYKO$%MQ`KYYPQRNS$

*QURYKSQMY$9(%*Y:$

$ $ $ $ $ FD2;$ $ F>2F$

(PWKRYKO$*JKXPWNS$

5KTKROKRWZ$*QURYKSQMY$

9(*5*Y:$

$ $ $ $ $ $ AA27$ 3D2A$

+NMMPN]K$NRO$8NXPSZ$

!JKMNTPYLY$

$ $ $ $ $ 3F2>$ $ 3A23$

%YZWJPNLMPW$,UMYKY$ $ 732@$ $ $ A;2@$ $ $ A@2@$

%YZWJQSQ]PYLY$ $ $ $ AF2D$ $ $ $ AF2A$

-ONTLKO$`MQX$"KNSLJ$%MQ`KYYPQRY$.KYQUMWK$*KRLKM_$O/495/49#0!.1!#9+!"$225&!.1!W+(#'5!O+'5#9!N,.1+00/.('50!/(!6+7'0_$

98KVMUNMZ$A@@G:2$

$

!JPY$YJQMLN]K$PY$TNMLPWUSNMSZ$NWULK$`QM$VQLJ$]KRKMNS$NRO$WJPSO$TYZWJPNLMPYLY2$$)R$A@@;_$LJKMK$

^KMK$3_A?D$]KRKMNS$TYZWJPNLMPYLY$PR$!K[NY_$NRO$3?@$WJPSO$TYZWJPNLMPYLY2>G$$BJPSK$LJK$

RUXVKM$Q`$TYZWJPNLMPYLY$JNY$PRWMKNYKO$`MQX$3_377$PR$3?D;$LQ$3_A?D$PR$A@@;_$LJK$YUTTSZ$
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$ A7

MNLPQ$<$LJK$RUXVKMY$Q`$TMQ\POKMY$TKM$3@@_@@@$TKQTSK$<$`QM$TYZWJPNLMPYLY$JN\K$OKWMKNYKO$

`MQX$N$JP]J$Q`$G2D$PR$3??@$LQ$;2G$PR$A@@;2>>$

$

-$WQRLMPVULPR]$`NWLQM$LQ$LJPY$YJQMLN]K$PY$!K[NYb$MKSPNRWK$QR$RQR<!K[NY$XKOPWNS$YWJQQSY$`QM$

TYZWJPNLMPYLY_$NSQR]$^PLJ$NSS$QLJKM$TJZYPWPNR$YTKWPNSLPKY2$$)R$A@@;_$SKYY$LJNR$JNS`$9F>2D$

TKMWKRL:$Q`$!K[NYb$TYZWJPNLMPYLY$^KMK$]MNOUNLKY$Q`$!K[NY$XKOPWNS$YWJQQSY2$$!JK$MKXNPRPR]$

;A2A$TKMWKRL$^KMK$MKWMUPLKO$`MQX$QLJKM$YLNLKY_$QM$`QMKP]R$XKOPWNS$YWJQQSY$9A727$NRO$A?2@$

TKMWKRL_$MKYTKWLP\KSZ:2>D$$"Q^K\KM_$LJK$RNLPQR$NY$N$^JQSK$PY$K[TKMPKRWPR]$N$]MQ^PR]$

YJQMLN]K$Q`$XKRLNS$JKNSLJ$TMQ`KYYPQRNSY2>?$$!JPY$RNLPQRNS$LMKRO$XNcKY$!K[NYb$MKSPNRWK$QR$

QLJKM$YLNLKY$`QM$PLY$Q^R$^QMc`QMWK_$TYZWJPNLMPYLY$PR$TNMLPWUSNM_$XQMK$TMQVSKXNLPW2$

$

Y.,*1.,-+!J/0#,/L$#/.(!

)R$NOOPLPQR$LQ$LJK$Q\KMNSS$YUTTSZ$YJQMLN]K$Q`$XKRLNS$JKNSLJ$TMQ`KYYPQRNSY_$LJKPM$URKdUNS$

OPYLMPVULPQR$NWMQYY$!K[NY$PY$N$VNMMPKM$LQ$NWWKYY$`QM$TKQTSK$SP\PR]$PR$LJK$MUMNS_$BKYL$!K[NY_$

/QULJ$!K[NY_$NRO$%NRJNROSK$NMKNY$Q`$LJK$YLNLK2$$)R$/KTLKXVKM$Q`$A@@;_$3DD$9>F$TKMWKRL:$Q`$

!K[NY$WQURLPKY$^KMK$OKYP]RNLKO$VZ$LJK$&2/2$5KTNMLXKRL$Q`$"KNSLJ$NRO$"UXNR$/KM\PWKY$

NY$"KNSLJ$%MQ`KYYPQRNS$/JQMLN]K$-MKNY$9"%/-Y:2D@$$+QYL$TYZWJPNLMPYLY$NMK$SQWNLKO$NSQR]$

LJK$)<7;$WQMMPOQM$`MQX$'K[NM$*QURLZ$LQ$5NSSNY$*QURLZ_$^PLJ$3D3$WQURLPKY$JN\PR]$RQ$

TYZWJPNLMPYLY$NL$NSS2D3$$'KWNUYK$Q`$SQ^$MKPXVUMYKXKRL$MNLKY_$XNRZ$TYZWJPNLMPYLY$WJQQYK$LQ$

TMNWLPWK$PR$NMKNY$^JKMK$TNLPKRLY$WNR$TNZ$QUL$Q`$TQWcKL_$^JPWJ$NMK$TMPXNMPSZ$UMVNR$NRO$
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$ AF

^KNSLJZ2DA$$6KQ]MNTJPW$OPYLMPVULPQR$PY$YPXPSNM$`QM$TYZWJQSQ]PYLY_$YQWPNS$^QMcKMY_$SPWKRYKO$

TMQ`KYYPQRNS$WQURYKSQMY_$SPWKRYKO$WJKXPWNS$OKTKROKRWZ$WQURYKSQMY_$NRO$TYZWJPNLMPW$

RUMYKY_$PR$LJNL$MUMNS$NRO$VQMOKM$WQURLPKY$LZTPWNSSZ$JN\K$N$SQ^KM$YUTTSZ$MNLPQ$Q`$LJKYK$

XKRLNS$JKNSLJ$TMQ`KYYPQRNSY$LJNR$UMVNR$NRO$RQR<VQMOKM$NMKNY2!

$

!JKMK$NMK$YK\KMNS$PRPLPNLP\KY$LJNL$XNZ$JKST$NSSK\PNLK$LJK$YK\KMK$YJQMLN]K_$NRO$URKdUNS$

OPYLMPVULPQR_$Q`$LJK$XKRLNS$JKNSLJ$^QMc`QMWK2$$!JKYK$PRWSUOK$PRLK]MNLKO$WNMK$TMQ]MNXY$

YUWJ$NY$LJK$WJMQRPW$WNMK$XQOKS$`QM$YKM\PWK$TMQ\PYPQR_$NRO$LJK$g6MQ^$0QUM$4^Rg$NTTMQNWJ$

LQ$PRWMKNYK$LJK$^QMc`QMWK$YUTTSZ2$

$

69+!K(#+4,'#+%!G',+!W.%+5!

!JK$PRLK]MNLKO$WNMK$NTTMQNWJ$LQ$LMKNLXKRL$OK\KSQTKO_$PR$TNML_$VKWNUYK$Q`$LJK$]MQ^PR]$

MKSPNRWK$QR$TMPXNMZ$WNMK$TJZYPWPNRY$LQ$NOOMKYY$LJK$XKRLNS$JKNSLJ$RKKOY$Q`$LJKPM$TNLPKRLY2D7$$

!JK$-*#$YLUOZ$PSSUYLMNLKY$LJK$SPRc$VKL^KKR$TJZYPWNS$NRO$XKRLNS$JKNSLJ_$NRO$PRWMKNYPR]$LJK$

TUVSPWbY$N^NMKRKYY$Q`$LJPY$MKSNLPQRYJPT$PY$N$]QNS$Q`$LJK$%MKYPOKRLbY$,K^$8MKKOQX$

*QXXPYYPQR2DF$$-$YP]RP`PWNRL$VNMMPKM$LQ$LMKNLXKRL$`QM$XKRLNS$PSSRKYY$PY$YLP]XN_$NRO$TKQTSK$

XNZ$VK$XQMK$^PSSPR]$LQ$OPYWUYY$LJKPM$XKRLNS$JKNSLJ$WQRWKMRY$LQ$N$TMPXNMZ$WNMK$TJZYPWPNR_$

MNLJKM$LJNR$YKKc$QUL$N$TYZWJPNLMPYL$QM$QLJKM$XKRLNS$JKNSLJ$TMQ`KYYPQRNS2D;$$

$
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$ A;

)L$PY$UYK`US$LQ$LJPRc$Q`$PRLK]MNLPQR$NY$N$WQRLPRUUX$VKL^KKR$TJZYPWNS$JKNSLJ$NRO$XKRLNS$

JKNSLJ_$NRO$PROP\POUNS$TMQ]MNXY$XNZ$SQQc$\KMZ$OP``KMKRL$`MQX$KNWJ$QLJKM2DG$$8QM$K[NXTSK_$

N$TMPXNMZ$WNMK$TJZYPWPNR$XNZ$YPXTSZ$MK`KM$N$TNLPKRL$LQ$N$XKRLNS$JKNSLJ$TMQ\POKM$PR$LJK$

YNXK$WQXXURPLZ2$$!JK$QTTQYPLK$KRO$Q`$LJK$YTKWLMUX$^QUSO$VK$N$WQ<SQWNLKO_$WQSSNVQMNLP\K$

NTTMQNWJ$^JKMK$N$TMPXNMZ$WNMK$TJZYPWPNR$NRO$N$XKRLNS$JKNSLJ$TMQ\POKM$WQXXURPWNLK$

MK]USNMSZ_$NRO$^JKMK$LJK$WQRYUXKM$`QSSQ^Y$N$YPR]SK$LMKNLXKRL$TSNR2D>$$$

$

-$WQSSNVQMNLP\K$XQOKS$XNZ$JN\K$YK\KMNS$WQXTQRKRLY$PRWSUOPR]$N$XKRLNS$JKNSLJ$

NYYKYYXKRL$LQQS_$N$WSPRPWNS$WNMK$XNRN]KM_$N$TNLPKRL$MK]PYLMZ_$NRO$LJK$N\NPSNVPSPLZ$Q`$

TYZWJPNLMPW$WQRYUSLNLPQR2DD$$!JPY$XQOKS$XNZ$NSYQ$VK$WNMMPKO$QUL$UYPR]$LKSKXKOPWPRK_$N$

UYK`US$LKWJRQSQ]Z$LJNL$WNR$NOOMKYY$LJK$^QMc`QMWK$YJQMLN]K$NRO$OPYLMPVULPQR$PR$MUMNS$NMKNY$

Q`$!K[NY2$$)L$^QUSO$VK$POKNS$`QM$NSS$WQRYUXKMY$Q`$XKRLNS$JKNSLJ$YKM\PWKY$LQ$JN\K$`NWK<LQ<

`NWK$LPXK$^PLJ$N$TYZWJPNLMPYL$QM$QLJKM$YTKWPNSPeKO$XKRLNS$JKNSLJ$TMQ\POKMY$NY$RKKOKO2$$

"Q^K\KM_$OUK$LQ$LJK$WUMMKRL$WJNSSKR]KY$`NWPR]$!K[NY$^PLJ$MK]NMO$LQ$LJK$XKRLNS$JKNSLJ$

^QMc`QMWK_$LJK$WQSSNVQMNLP\K$WNMK$XQOKS$OQKY$JN\K$OQWUXKRLNLPQR$Q`$WQYL<K``KWLP\KRKYY$
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^KMK$NVSK$LQ$MNTPOSZ$K\NSUNLK$NRO$YLNVPSPeK$TNLPKRLY$^PLJ$N$^POK$MNR]K$Q`$TYZWJPNLMPW$

OPYQMOKMY$VK`QMK$LJKPM$YZXTLQXY$MKNWJKO$N$TQPRL$^JKMK$XQMK$YTKWPNSPeKO_$PRLKRYP\K$WNMK$

^NY$RKKOKO2$$-Y$^PLJ$NRZ$XQOKS_$LJKMK$NMK$OMN^VNWcY$NYYQWPNLKO$^PLJ$PRLK]MNLKO$WNMK_$

TNMLPWUSNMSZ$^JKR$MKSNLKO$LQ$LJK$LZTK$Q`$XKRLNS$JKNSLJ$^QMcKMY$QTKMNLPR]$PR$LJK$TMPXNMZ$

WNMK$YKLLPR]2$/QXK$Q`$LJKYK$PRWSUOK$LJK$g\NMPNVPSPLZ$PR$LJK$K[TKMLPYK$Q`$WQURYKSQMY$NRO$PR$

LJKPM$MKWQXXKROKO$LMKNLXKRL_$SNWc$Q`$WQURYKSQM$NWWQURLNVPSPLZ_$SNWc$Q`$YLNRONMOPeNLPQR$PR$
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!K[NY$PY$RQL$LJK$QRSZ$YLNLK$K[TKMPKRWPR]$N$YJQMLN]K$PR$PLY$XKRLNS$JKNSLJ$^QMc`QMWK_$NRO$

-SNYcN$JNY$N$YLNLK$TMQ]MNX$OKYP]RKO$LQ$NOOMKYY$LJK$OP``PWUSLPKY$Q`$MKWMUPLXKRL$NRO$

MKLKRLPQR$PR$PLY$MUMNS$NMKNY2$$)R$XQYL$NMKNY$Q`$-SNYcN_$N\NPSNVSK$XKRLNS$JKNSLJ$YKM\PWKY$NMK$

TMQ\POKO$VZ$TNMNTMQ`KYYPQRNSY_$NRO$RQL$VZ$OK]MKK<SK\KS$QM$WMKOKRLPNSKO$KXTSQZKKY2$$

8UMLJKMXQMK_$LJKMK$^NY$RQ$gKOUWNLPQRNS$TNLJ^NZg$VKZQRO$LJK$TNMNTMQ`KYYPQRNS$SK\KS$LJNL$

^QUSO$LMNPR$SQWNS$TKQTSK$LQ$`PSS$LJK$TMQ`KYYPQRNS$TMQ\POKM$MQSK2?3$

$

)R$MKYTQRYK$LQ$N$]MQ^PR]$TMQVSKX$Q`$YUVYLNRWK$NVUYK$NXQR]$-SNYcNRY_$LJK$&RP\KMYPLZ$Q`$

-SNYcN$8NPMVNRcY$WMKNLKO$N$XQOKS$LQ$OKWMKNYK$LJK$gMK\QS\PR]$OQQMg$Q`$VKJN\PQMNS$JKNSLJ$

TMQ`KYYPQRNSY$NRO$LQ$g]MQ^$LJKPM$Q^Rg$^QMc`QMWK$VKZQRO$LJK$TNMNTMQ`KYYPQRNS$SK\KS2$$!JK$
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JP]J$YWJQQS$OPTSQXN$WNR$KRMQSS$PR$N$YTKWPNSPeKO$WUMMPWUSUX$LNU]JL$PR$N$LMNOPLPQRNS$

NWNOKXPW$YKLLPR]2$$BJKR$WQXTSKLK_$LJKMK$PY$KRWQUMN]KXKRL$`QM$LJK$L^Q<ZKNM$WKMLP`PWNLK$
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$ $ $ MKTMKYKRLKO$QR$LJK$!B6$PY$cKZ$LQ$SQR]<LKMX$PXTMQ\KXKRLY$$

$ $ $ PR$LJK$XKRLNS$JKNSLJ$YZYLKX2$$!JK$A@@D$MKTQML$YJQUSO$NSYQ$$

$ $ $ PRWSUOK$MKWQXXKRONLPQRY$`QM$YLNRONMOPeKO$OK`PRPLPQRY_$$

$ $ $ LMNPRPR]$NRO$WQRLMNWLPR]$MKdUPMKXKRLY$`QM$VKJN\PQMNS$JKNSLJ$$

$ $ $ YKM\PWKY2$

:9! 5QJLYX&XHL&!<.&XO&\LPLSON&YOMMOR&MLXJQYW&IR\&OZXYOML&MLIWZJLW&

UOJ&[LHIPQOJIS&HLISXH&QRXLJPLRXQORW&XHIX&YIR&[L&INNSQL\&[T&ISS&WXIXL&

IKLRYQLW&XHIX&NJOPQ\L&WZYH&WLJPQYLW9&
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$$$$$$$$$$$$$$$$$$.NLPQRNSKI$$$ )R$QMOKM$LQ$NYYKYY$K``KWLP\KRKYY$Q`$TMQ]MNXY$NWMQYY$LJK$$

$ $ \NMPQUY$N]KRWPKY$LJNL$TMQ\POK$LJKX_$WQXXQR$XKNYUMKY$NMK$$
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;9! 5QJLYX&XHL&!<.&XO&\LPLSON&QRXLJIKLRYT&[LHIPQOJIS&HLISXH&\IXI&

WHIJQRK&NJOXOYOSW&aQXH&XHL&UOYZW&OU&QMNJOPQRK&YOOJ\QRIXQOR&OU&YIJL&UOJ&

QR\QPQ\ZISW&aHO&JLYLQPL&WLJPQYLW&UJOM&MZSXQNSL&IKLRYQLW9&

.NLPQRNSKI$$$ -Y$OKYWMPVKO$PR$LJPY$MKTQML_$XNRZ$MKWPTPKRLY$Q`$VKJN\PQMNS$$

$ $ JKNSLJ$YKM\PWKY$QVLNPR$YKM\PWKY$`MQX$XUSLPTSK$N]KRWPKY2$$)R$$

$ $ QMOKM$LQ$XNcK$LJNL$WNMK$K``KWLP\K$NRO$K``PWPKRL_$PR`QMXNLPQR$$

$ $ NVQUL$XKRLNS$JKNSLJ$WQRYUXKMY$YJQUSO$VK$YJNMKO$NWMQYY$$

$ $ LJKYK$N]KRWPKY2&

@9! %IJST&QRXLJPLRXQOR&IR\&JLYOPLJT&WHOZS\&[L&XHL&NOSQYT&NJQOJQXT&UOJ&

MLRXIS&HLISXH&WLJPQYLW9&&

$$$$$$.NLPQRNSKI$$$ #NMSZ$PRLKM\KRLPQR$NRO$N$`QWUY$QR$MKWQ\KMZ$NMK$cKZ$LQ$$

$ $ $ KRYUMPR]$LJNL$LJK$YLNLK$XKRLNS$JKNSLJ$YZYLKX$UYKY$MKYQUMWKY$$
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$ $ $ `QM$XKRLNS$JKNSLJ$MKWQ\KMZ$<$`QM$Q``KROKMY$^JKR$LJKZ$NMK$PR$$

$ $ $ LJK$WQXXURPLZ_$ZKL$LJK$!K[NY$5KTNMLXKRL$Q`$"QUYPR]$NRO$$
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?9! -L`ZQJL&!)''221&XO&JLNOJX&XO&XHL&$LKQWSIXZJL&I[OZX&XHL&NJLPISLRYL&

OU&MLRXIS&QSSRLWW&QR&XHL&YJQMQRIS&bZWXQYL&WTWXLM&IW&I&aHOSL9$$$

.NLPQRNSKI$$ *UMMKRLSZ_$!*44++)$JNY$RQ$NULJQMPLZ$Q\KM$LJK$SQWNS$$

$ $ +"+.$WKRLKMY$NRO$WNRRQL$MKdUPMK$LJKX$LQ$MKTQML$LQ$LJK$$

$ $ YLNLK$NVQUL$LJK$`PROPR]Y$Q`$LJK$WMQYY<MK`KMKRWPR]$VKL^KKR$$

$ $ LJK$WMPXPRNS$hUYLPWK$YZYLKX$NRO$5/"/2$$)`$!*44++)$PY$$

$ $ ]P\KR$LJK$XNRONLK$LQ$MKTQML$LQ$LJK$(K]PYSNLUMK$QR$$ $

$ $ TMK\NSKRWK_$PL$WNR$LJKR$]KL$LJK$RKKOKO$PR`QMXNLPQR$`MQX$LJK$$
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E9! 2ORQXOJ&XHL&NJOKJLWW&IR\&OZXYOML&OU&RLKOXQIXL\&JZSLMI_QRK&UOJ&XHL&

cNJOPQ\LJ&OU&SIWX&JLWOJXd&JL`ZQJLMLRX&OU&SOYIS&2,2-&YLRXLJW9&&

.NLPQRNSKI$$$ !JK$MUSKXNcPR]$TMQWKYY$^PSS$VK$WQXTSKLKO$PR$5KWKXVKM$$
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$ $ LJK$YLNLULK$^PLJ$LJK$QULWQXK$Q`$LJPY$TMQWKYY2$

F9! %RYOZJIKL&YOSSI[OJIXQOR&[LXaLLR&MLRXIS&HLISXH&YIJL&NJOPQ\LJW&IR\&

NJQMIJT&YIJL&NHTWQYQIRW&QR&XHL&NJQMIJT&YIJL&WLXXQRK9$

.NLPQRNSKI$$$ )RLK]MNLKO$WNMK$XQOKSY$NOOMKYY$LJK$TMQVSKXNLPW$gTNMNSSKSg$$

$ $ YZYLKXY$Q`$XKRLNS$JKNSLJ$NRO$TJZYPWNS$JKNSLJ2$!JKYK$XQOKSY$

$ $ JN\K$N$`QSSQ^PR]$^PLJ$VQLJ$XKRLNS$JKNSLJ$NRO$TMPXNMZ$WNMK$$
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YOSSLKLfZRQPLJWQXT&XOaR&XO&LWXI[SQWH&I&NJOULWWQORIS&[IWL&OU&MLRXIS&

HLISXH&NJOPQ\LJW9&

.NLPQRNSKI$$$ !K[NY$PY$`NWPR]$WMPLPWNS$^QMc`QMWK$YJQMLN]KY$`QM$\PMLUNSSZ$NSS$

$ $ Q`$LJK$XKRLNS$JKNSLJ$^QMc`QMWK2$$!JK$MUMNS$NMKNY$NMK$JPL$$

$ $ JNMOKM$LJNR$UMVNR$NMKNY$OUK$PR$TNML$LQ$OP``PWUSLZ$PR$$ $

$ $ MKWMUPLPR]$YQWPNS$^QMcKMY_$WQURYKSQMY_$TYZWJQSQ]PYLY_$NRO$$

$ $ QLJKM$XKRLNS$JKNSLJ$^QMcKMY$`MQX$LJK$MKYL$Q`$LJK$YLNLK2&

//9! (ZR\&XHL&LVYLNXQORIS&QXLM&JL`ZLWX&UJOM&5+,+&UOJ&gF:9;&MQSSQOR&XO&

UZR\&)JQWQW&-L\LWQKR9&

.NLPQRNSKI$$$ *MPYPY$.KOKYP]R$PY$N$5/"/$K``QML$LQ$TMQ\POK$YKM\PWKY$`QM$$

$ $ TKQTSK$^PLJ$XKRLNS$PSSRKYY$^JQ$JN\K$MKNWJKO$N$SK\KS$Q`$$

$ $ WMPYPY$NRO$NMK$N$ONR]KM$LQ$LJKXYKS\KY$QM$QLJKMY2$$!JKMK$NMK$$

$ $ XNRZ$WQXTQRKRLY_$VUL$KYYKRLPNSSZ$PL$PY$N$YLNLK<^POK_$$$

$ $ WQQMOPRNLKO$K``QML$LQ$TMK\KRL$TKQTSK$`MQX$KROPR]$UT$PR$hNPS$$
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/;9! )ORWQ\LJ&XHL&LVNIRWQOR&OU&+TWXLMW&OU&)IJL&aJINIJOZR\&WLJPQYLW9&

.NLPQRNSKI$$$ !JK$/ZYLKXY$Q`$*NMK$XQOKS$PY$TQTUSNM$NXQR]$XKRLNS$JKNSLJ&

$ $ $ $$$ WQRYUXKMY$NRO$NO\QWNLKY_$NRO$ONLN$YUTTQMLY$LJK$WQYL<$
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!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR$9""/*:2$$+KOPWNPO$TNZY$`QM$JKNSLJWNMK$

YKM\PWKY$`QM$SQ^$PRWQXK$`NXPSPKY_$RQR<OPYNVSKO$WJPSOMKR_$MKSNLP\K$WNMKLNcKMY$Q`$OKTKROKRL$

WJPSOMKR_$TMK]RNRL$^QXKR_$KSOKMSZ$NRO$TKQTSK$^PLJ$OPYNVPSPLPKY2$$/LNLPYLPWY$PROPWNLK$LJNL$
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N9',)'-&!

%JNMXNWZ$TMQ\PYPQRY$PR\QS\K$YKLLPR]$LJK$&TTKM$%NZXKRL$(PXPL$`QM$]KRKMPW$OMU]Y$NL$A;@$

TKMWKRL$Q`$LJK$N\KMN]K$XNRU`NWLUMPR]$TMPWK2$$)R$NOOPLPQR_$LJK$5.-$NSSQ^Y$`QM$TJZYPWPNR$

NOXPRPYLKMKO$MKVNLKY$`QM$YPR]SK$YQUMWK$NRO$]KRKMPW$OMU]Y_$PRWSUYPQR$Q`$NULJQMPeKO$]KRKMPWY$

PR$VKYL$TMPWK$WNSWUSNLPQRY_$NRO$PRWSUYPQR$Q`$WJPSOMKRbY$JQYTPLNSY$PR$LJK$WNLK]QMZ$Q`$KRLPLPKY$

KSP]PVSK$`QM$SQ^KM$TMPWK$OMU]Y2$A?$
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(QR]$LKMX$WNMK$TMQ\PYPQRY$Q`$LJK$5.-$NMK$PRLKROKO$LQ$MKOUWK$LJK$OKTKROKRWK$QR$

+KOPWNPO$`QM$`UROPR]$`QM$SQR]$LKMX$WNMK2$$!JKYK$TMQ\PYPQRY$NSYQ$SKR]LJKR$LJK$SQQc$VNWc$

TKMPQO$`QM$NYYKL$LMNRY`KMY$NRO$WJNR]K$LJK$YLNML$ONLK$`QM$NYYKL$LMNRY`KM$TKRNSLPKY2$$

/TKWP`PWNSSZ_$LJK$NYYKL$LMNRY`KMY$SQQc$VNWc$TKMPQO$WJNR]KO$`MQX$LJMKK$LQ$`P\K$ZKNMY_$NRO$LJK$

TKRNSLZ$TKMPQO$YLNMLY$QR$LJK$+KOPWNPO$KSP]PVPSPLZ$ONLK2$$)R$MK]NMOY$LQ$JQXK$KdUPLZ_$

PROP\POUNSY$^PLJ$KdUPLZ$Q\KM$a;@@_@@@$NMK$PRKSP]PVSK$`QM$+KOPWNPO$RUMYPR]$QM$SQR]$LKMX$

WNMK$YKM\PWKY27@$$/LNLKY$XNZ$PRWMKNYK$LJK$KdUPLZ$SPXPL_$VUL$XNZ$RQL$K[WKKO$a>;@_@@@273$$$$$
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*UMMKRL$!K[NY$+KOPWNPO$KSP]PVPSPLZ$MKdUPMKXKRLY$`QM$SQR]$LKMX$WNMK$K[KXTL$NR$

PROP\POUNSbY$JQXK$KdUPLZ$`MQX$WQRYPOKMNLPQR2$$!K[NY$JNY$RQL$PRWMKNYKO$PLY$KdUPLZ$SPXPLY$

NRO$XNPRLNPRY$LJK$5K`PWPL$.KOUWLPQR$-WL$SPXPL$Q`$a;@@_@@@27A$$
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!JK$5.-$MKdUPMKY$YLNLKY$LQ$TMQ\POK$NRZ$KRLPLZ$MKWKP\PR]$a;$XPSSPQR$QM$XQMK$PR$+KOPWNPO$

TNZXKRLY$XUYLI$$

!! #YLNVSPYJ$^MPLLKR$TQSPWPKY$NRO$TMQWKOUMKY$`QM$LMNPRPR]$NSS$KXTSQZKKY_$

WQRLMNWLQMY_$NRO$N]KRLY$NVQUL$LJK$`KOKMNS$8NSYK$*SNPXY$-WL_$NRZ$YLNLK$

SN^Y$QR$WP\PS$NRO$WMPXPRNS$TKRNSLPKY$`QM$`NSYK$WSNPXY_$NRO$^JPYLSKVSQ^KM$

TMQLKWLPQRY_$

!! )RWSUOK$PR$YUWJ$XNLKMPNSY$LJK$KRLPLZbY$TQSPWPKY$`QM$OKLKWLPR]$NRO$

TMK\KRLPR]$`MNUO_$^NYLK$NRO$NVUYK_$NRO$

!! )RWSUOK$PR$KXTSQZKK$JNROVQQcY$OPYWUYYPQR$Q`$LJKYK$PLKXY2$$$

$

)R$NOOPLPQR_$LJK$5.-$TMQJPVPLY$MKYLQWcPR]$NRO$OQUVSK$VPSSPR]$Q`$TMKYWMPTLPQR$OMU]Y277$$$!JK$

5.-$NSYQ$KYLNVSPYJKY$N$8KOKMNS$+KOPWNPO$)RLK]MPLZ$%MQ]MNX_$^JPWJ$PY$MUR$VZ$LJK$*KRLKMY$

`QM$+KOPWNMK$s$+KOPWNPO$/KM\PWKY$9*+/:$NRO$^QMcY$^PLJ$YLNLKY$LQ$POKRLP`Z$NRO$KSPXPRNLK$

+KOPWNPO$`MNUO$NRO$NVUYK27F$$!JK$5.-$NSYQ$K[TNROY$LJK$OK`PRPLPQR$Q`$LJPMO$TNMLZ$TNZQM$LQ$

K[LKRO$SPNVPSPLZ$LQ$KRLPLPKY$LJNL$NMK$RQL$PRWSUOKO$PR$SK]NS$SPNVPSPLZ$TMQ\PYPQRY_$YUWJ$NY$gYKS`<
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PRYUMKO$TSNRY_$TJNMXNWZ$VKRK`PL$XNRN]KMY$NRO$QLJKM$KRLPLPKY$MKYTQRYPVSK$`QM$TNZPR]$N$

WSNPX2g$7;$&ROKM$LJK$5.-_$YLNLKY$^PSS$RQ^$MKdUPMK$+KOPWNPO$NTTSPWNRLY$LQ$OQWUXKRL$LJKPM$

&RPLKO$/LNLKY$WPLPeKRYJPT$QM$RNLPQRNSPLZ$NL$LJK$LPXK$Q`$NTTSPWNLPQR27G$$%MK\PQUYSZ_$!K[NY$OPO$

RQL$MKdUPMK$+KOPWNPO$NTTSPWNRLY$LQ$TMQ\POK$OQWUXKRLNMZ$TMQQ`$Q`$WPLPeKRYJPT2$$!JKMK`QMK_$

RK^$NTTSPWNRLY_$NY$^KSS$NY$LJQYK$YKKcPR]$MKRK^NS$Q`$+KOPWNPO$VKRK`PLY_$XUYL$RQ^$TMQ\POK$

TMQQ`$Q`$WPLPeKRYJPT$QM$RNLPQRNSPLZ2$7>$$
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!JK$5.-$TMQJPVPLY$YLNLKY$`MQX$LN[PR]$+KOPWNPO$XNRN]KO$WNMK$QM]NRPeNLPQRY$NL$N$JP]JKM$

MNLK$LJNR$WQXXKMWPNS$QM$QLJKM$XNRN]KO$WNMK$QM]NRPeNLPQRY27D$$!JK$5.-$NSYQ$PRWSUOKY$N$

CNLMPRN$JQSO$JNMXSKYY$TMQ\PYPQR$LQ$TMQLKWL$!K[NYl$8KOKMNS$+KOPWNS$-YYPYLNRWK$%KMWKRLN]K$

98+-%:$NXQURL2$'KWNUYK$Q`$LJK$8+-%$`QMXUSN$NRO$ONLN$WQSSKWLPQR$LPXKSPRKY_$PRWSUYPQR$

Q`$CNLMPRN$K\NWUKKY$PR$LJK$`QMXUSN$^PSS$QLJKM^PYK$MKOUWK$LJK$8+-%$NRO$PRWMKNYK$!K[NYl$

YJNMK$Q`$+KOPWNPO$WQYLY27?$$!JK$5.-$NSYQ$NSSQ^Y$`QM$NR$K[LKRYPQR$Q`$LMNRYPLPQRNS$

+KOPWNPO$LJMQU]J$5KWKXVKM$A@@G_$NRO$NOOMKYYKY$TNZXKRL$`QM$KXKM]KRWZ$YKM\PWKY$

TMQ\POKO$VZ$RQR<WQRLMNWLKO$TMQ\POKMY$LQ$"+4$WSPKRLY2F@$$

$
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!JPY$SK]PYSNLPQR$XNcKY$gKSP]PVPSPLZ$`QM$PROP\POUNSY$UROKM$A3$K``KWLP\K$QR$LJK$SNLLKM$Q`$LJK$

ONLK$LJK$NTTSPWNLPQR$^NY$`PSKO$QM$LJK$ONLK$/UTTSKXKRLNS$/KWUMPLZ$)RWQXK$9//):$KSP]PVPSPLZ$

^NY$]MNRLKO2gF3$$$

$
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!JK$5.-$KRWQUMN]KY$KRNWLXKRL$Q`$YLNLK$8NSYK$*SNPXY$-WLY$VZ$WMKNLPR]$NR$PRWKRLP\K$`QM$

LJQYK$YLNLKY$LJNL$OUTSPWNLK$`KOKMNS$SN^2$$/TKWP`PWNSSZ_$YLNLKY$WNR$MKWKP\K$3@$TKMWKRL$XQMK$Q`$

WKMLNPR$MKWQ\KMPKY$P`$YLNLK$SN^$MK`SKWLY$`KOKMNS$SN^2FA$!

&
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!JK$+KOPWNPO$PRKSP]PVPSPLZ$SPXPL$`QM$JQXK$KdUPLZ$WNR$VK$PRWMKNYKO$UT$LQ$a>;@_@@@2$$!JK$

5.-$TMQXQLKY$LJK$UYK$Q`$SQR]$LKMX$WNMK$TNMLRKMYJPTY$LQ$YUTTQML$LJK$TMP\NLK$TUMWJNYK$Q`$

SQR]$LKMX$WNMK$PRYUMNRWK2$)R$NOOPLPQR_$LJK$5.-$JNY$TMQ\POKO$`QM$K[TNROKO$NWWKYY$LQ$JQXK$

NRO$WQXXURPLZ$VNYKO$YKM\PWKY$9"*'/:2$$!JK$5.-$^QUSO$NSYQ$NSSQ^$YLNLKY$LQ$PRWSUOK$

TKMYQRNS$NYYPYLNRWK$QM$gWNYJ$NRO$WQURYKSPR]$YKM\PWKYg$NY$YLNLK$TSNR$YKM\PWKY$`QM$MKWPTPKRLY$

Q`$+KOPWNPO$gJQXK$NRO$WQXXURPLZ$VNYKOg$YKM\PWKY2F7$$

!
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!JK$5.-$NSSQ^Y$YLNLKY$]MKNLKM$`SK[PVPSPLZ$LQ$MKdUPMK$TMKXPUXY$NRO$WQYL<YJNMPR]$LJMQU]J$

YLNLK$TSNR$NXKROXKRLY_$NRO$NSYQ$NSSQ^Y$YLNLKY$LQ$XNcK$TNZXKRL$Q`$TMKXPUXY$N$WQROPLPQR$

Q`$+KOPWNPO$KSP]PVPSPLZ$NRO$Q`$WQYL<YJNMPR]$NY$N$WQROPLPQR$`QM$MKWKP\PR]$YKM\PWKY2$!JK$SN^$

K[KXTLY$QM$MKYLMPWLY$TMKXPUXY$NRO$WQYL<YJNMPR]$`QM$PROP\POUNSY$PRWSUOPR]I$WJPSOMKR$UROKM$

3D$PR$XNRONLQMZ$WQ\KMN]K$]MQUTY_$PROP\POUNSY$MKWKP\PR]$`QYLKM$WNMK$QM$NOQTLPQR$WNMK$

YKM\PWKY_$PROP\POUNSY$PR$PRYLPLULPQRY$QM$PR$JQYTPWK_$NRO$YKM\PWKY$TMQ\POKO$LQ$TMK]RNRL$

^QXKR$P`$LJK$YKM\PWK$MKSNLKY$LQ$LJK$TMK]RNRWZ2$!JK$SN^$NSYQ$TMQJPVPLY$WQYL<YJNMPR]$`QM$

TMK\KRLP\K$YKM\PWKY$NRO$#%/5!$YKM\PWKY$LQ$WJPSOMKR2$$!JK$5.-$K[LKROY$WQYL<YJNMPR]$LQ$

RQR<KXKM]KRWZ$\PYPLY$LQ$KXKM]KRWZ$MQQXY$UROKM$WKMLNPR$WQROPLPQRY2$$)R$!K[NY_$QRSZ$N$

YXNSS$RUXVKM$Q`$WUMMKRL$+KOPWNPO$WSPKRLY$WQUSO$VK$MKdUPMKO$LQ$TNZ$TMKXPUXY2$$!JK$5.-$

NSYQ$NSSQ^Y$YLNLKY$LQ$TMQ\POK$N$VKRWJXNMc$VKRK`PL$TNWcN]K$LQ$WKMLNPR$+KOPWNPO$MKWPTPKRLY2$$

)R$!K[NY_$N$YXNSS$]MQUT$Q`$+KOPWNPO$MKWPTPKRLY$WQUSO$VK$TMQ\POKO$LJK$VNYPW$VKRK`PL$

TNWcN]K2$$!JK$TQTUSNLPQR$KSP]PVSK$`QM$VKRWJXNMc$VKRK`PL$TNWcN]KY$PRWSUOK$PROP\POUNSY$

^JQ$NMK$RQL$VSPRO_$OPYNVSKO_$XKOPWNSSZ$`MNPS_$PRYLPLULPQRNSPeKO$QM$!-,8<SK\KS$MKWPTPKRLY$

NRO$TMK]RNRL$^QXKR$^PLJ$PRWQXKY$VKL^KKR$377$TKMWKRL$Q`$LJK$8%($NRO$3D;$TKMWKRL$Q`$

LJK$8%(2$$$BJPSK$WJPSOMKR$WQUSO$VK$TMQ\POKO$N$VNYPW$VKRK`PL$TNWcN]K_$`KOKMNS$SN^$YLPSS$
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K``KWLP\KRKYY$Q`$LJKPM$+KOPWNPO$TMQ]MNXY2$$)RRQ\NLP\K$NTTMQNWJKY$PRWSUOKI$OMU]$
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ULPSPeNLPQR$TMQ]MNXY_$MKOUWLPQR$Q`$TNLPKRL$KMMQM$MNLKY$LJMQU]J$KSKWLMQRPW$LQQSY$NRO$

PXTMQ\KXKRL$Q`$NWWKYY$LQ$TJZYPWPNR$YKM\PWKY$LJMQU]J$URP\KMYPLZ<VNYKO$JQYTPLNS$WSPRPW$

YZYLKXY2$$!K[NY$JNY$YUVXPLLKO$NR$NTTSPWNLPQR$`QM$LMNRY`QMXNLPQR$`UROY$`QM$\NMPQUY$

TMQhKWLY$PRWSUOPR]$`QYLKM$WNMK$JKNSLJ$PR`QMXNLPQR$LKWJRQSQ]Z$KRJNRWKXKRLYm$LJMKK<YJNMK$

YKKO$]MNRLYm$SQR]$LKMX$WNMK$`PRNRWPR]$NRO$PRYUMNRWK$NRO$TSNRRPR]$N^NMKRKYY_$NRO$

TNZXKRL$KMMQM$MNLK$LMNWcPR]$NRO$MKOUWLPQR2$$!JK$5.-$NSSQ^Y$`QM$YLNLK$QTLPQRY$LQ$KYLNVSPYJ$

RQR<KXKM]KRWZ$LMNRYTQMLNLPQR$TMQ]MNXY$NRO$K[TNRYPQR$Q`$NVYLPRKRWK$KOUWNLPQR2F;$$!JK$

5.-$NSYQ$NSSQ^Y$`QM$"KNSLJ$4TTQMLURPLZ$-WWQURLY_$^JPWJ$MKdUPMK$YLNLKY$PR\QS\KO$PR$LJK$

OKXQRYLMNLPQR$TMQ]MNX$LQ$`PRNRWPNSSZ$WQ\KM$LJK$YNXK$VKRK`PLY$RQMXNSSZ$Q``KMKO$UROKM$

+KOPWNPO2$$!K[NY$JNY$LJK$QTLPQR$LQ$YKKc$N$^NP\KM$LQ$YLNML$N$"KNSLJ$4TTQMLURPLZ$-WWQURL$

TMQ]MNX2FG$$$
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!JK$8NXPSZ$4TTQMLURPLZ$-WL$TMQ\PYPQRY$PRWSUOK$]MNRLY$`QM$N$TMQ]MNX$WNSSKO$g+QRKZ$

8QSSQ^Y$LJK$%KMYQR2g$8QM$!K[NY_$PR$MKSNLPQR$LQ$LJK$+QRKZ$8QSSQ^Y$LJK$%KMYQR$]MNRL_$LJK$

KRJNRWKO$MNLK$^QUSO$gMKYUSL$PR$NR$PRWMKNYK$PR$LJK$`KOKMNS$XNLWJ$`MQX$G@$TKMWKRL$LQ$D@$
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QM$QLJKM$JKNSLJ$YKM\PWKY2$$!JK$NTTMQNWJ$Q`$KNMSZ$POKRLP`PWNLPQR_$JKNSLJ$TMQXQLPQR_$NRO$
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.NLPQRNSKI$$$ !JKMK$PY$N$]MKNL$OKNS$Q`$WQRWKMR$LJNL$!K[NYb$WUMMKRL$TMQ\POKM$
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.KTQMLKO$TMQVSKXY$^PLJ$TMNWLPWPR]$PR$N$MUMNS$KR\PMQRXKRL$PRWSUOKO$SQ^KM$YNSNMPKY_$QSOKM$

`NWPSPLPKY$NRO$N$OPYTMQTQMLPQRNLK$NXQURL$Q`$+KOPWNPO$QM$URPRYUMKO$TNLPKRLY2$$/UWWKYY`US$

MKWMUPLPR]$XKNYUMKY$`QM$MUMNS$WQXXURPLPKY$`QWUYKO$QR$QULMKNWJ$NRO$g]MQ^$ZQUM$Q^Rg$

TMQ]MNXY2$$-R$PRLKMKYLPR]$`PROPR]$`MQX$LJK$YUM\KZ$NRO$MKTQML$^NY$LJK$MKSUWLNRWK$Q`$JKNSLJ$

WNMK$TMQ\POKMY$LQ$TNMLPWPTNLK$PR$LJK$YUM\KZ$QM$JKST$LJKPM$NMKN$VK$OKYP]RNLKO$NY$XKOPWNSSZ$

UROKMYKM\KO$OUK$LQ$N$OKYPMK$LQ$TMQLKWL$LJKPM$TNLPKRL$VNYK2$$BJPSK$LJPY$XNZ$VK$NR$

UROKMYLNRONVSK$VUYPRKYY$XQLP\K_$PL$^PSS$YKMPQUYSZ$JPROKM$NOOMKYYPR]$LJK$JKNSLJ$WNMK$NWWKYY$

WQRWKMRY$PR$N``KWLKO$NMKNY2?F$

$
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!JK$MKTQML$MKWQXXKROY$PRWMKNYPR]$QULMKNWJ$LQ$JP]J$YWJQQS$YLUOKRLY$PR$MUMNS$NMKNY_$

TMQ\POPR]$NOOPLPQRNS$SQNR$MKTNZXKRL$TMQ]MNXY_$TMQXQLPR]$LJK$TQYPLP\K$NYTKWLY$Q`$MUMNS$

SP\PR]$NRO$TMQ\POPR]$`UROY$`QM$UT]MNOPR]$MUMNS$`NWPSPLPKY2?;$

!

J/3+,0/#&!/(!O+'5#9!Y.,*1.,-+!T%$-'#/.(!

!K[NY$-"#*Y$NMK$YTQRYQMPR]$MK]PQRNS$WQR`KMKRWKY$VKL^KKR$8KVMUNMZ$NRO$fUSZ$A@@>$LQ$

PR\QS\K$PRLKMKYLKO$TNMLPKY$PR$OPYWUYYPR]$K\POKRWK<VNYKO$VKYL$TMNWLPWKY$LQ$TMQXQLK$OP\KMYPLZ$

PR$LJK$JKNSLJWNMK$^QMc`QMWK2?G$$5NLN$`MQX$LJK$PROP\POUNS$JKNSLJ$TMQ`KYYPQRY$YJQ^Y$N$SQ^KM$

RUXVKM$Q`$RQR<*NUWNYPNRY$PR$XNRZ$JKNSLJ$TMQ`KYYPQRY$NY$WQXTNMKO$LQ$LJK$Q\KMNSS$!K[NY$

TQTUSNLPQR2$

$
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!JK$/LNLK^POK$"KNSLJ$*QQMOPRNLPR]$*QURWPS$OK\KSQTY$YLMNLK]PW$JKNSLJ$TSNRY$`QM$!K[NY$

WNSSKO$LJK$6+7'0!"#'#+!O+'5#9!N5'(2$$!JK$TSNR$PY$OUK$LQ$LJK$6Q\KMRQM$VZ$,Q\KXVKM$3YL$Q`$

KNWJ$K\KR$RUXVKMKO$ZKNM2$$/PRWK$3??>_$QRK$`QWUY$Q`$LJK$/LNLK^POK$"KNSLJ$*QQMOPRNLPR]$

*QURWPS$NRO$LJK$6+7'0!"#'#+!O+'5#9!N5'($JNY$VKKR$KRYUMPR]$NR$NOKdUNLK$JKNSLJWNMK$

^QMc`QMWK2?>$$!JK$/LNLK^POK$"KNSLJ$*QQMOPRNLPR]$*QURWPS$TMQ\POKY$PR`QMXNLPQR$LQ$LJK$

6Q\KMRQM$NRO$LJK$(K]PYSNLUMK$QR$LJK$YLNLUY$Q`$LJK$JKNSLJWNMK$^QMc`QMWK$PR$!K[NY$NSQR]$

^PLJ$MKWQXXKRONLPQRY$QR$KRYUMPR]$LJK$K[PYLKRWK$Q`$NR$NOKdUNLK$YUTTSZ$Q`$JKNSLJWNMK$

TMQ`KYYPQRNSY2$

$
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*MKNLKO$VZ$"QUYK$'PSS$?3G$9>?.:_$LJK$!K[NY$"KNSLJ$*NMK$%QSPWZ$*QURWPS$^NY$OPMKWLKO$LQ$

XNPRLNPR$LJK$BQMc`QMWK$%SNRRPR]$%NMLRKMYJPT$/UVWQXXPLLKK$LQ$XQRPLQM$LJK$JKNSLJ$

^QMc`QMWK$WQROPLPQR$NRO$RKKOY$Q`$!K[NY2?D$$

$

!JK$"KNSLJ$*NMK$%QSPWZ$*QURWPS$MKSKNYKO$PLY$OMN`L$MKTQML$KRLPLSKO_$G.))/#)+(#!#.!O+'5#9!

Y.,*1.,-+!N5'((/(4I![!"#,'#+4&!1.,![%%,+00/(4!6+7'08!O+'5#9!Y.,*1.,-+!`++%02$$!JK$

.KTQML$WQXTSKXKRLY$LQ$A@@G<A@@>$"#'#+!O+'5#9!N5'(!A2%'#+$VZ$MK\PK^PR]$LJK$N\NPSNVSK$

^QMc`QMWK$ONLN$NRO$PRWSUOPR]$MKWQXXKRONLPQRY$`QM$NWLPQR2$$!JK$MKWQXXKRONLPQRY$`QWUY$

QR$LJK$RKKO$`QM$XQMK$NRO$VKLLKM$^QMc`QMWK$ONLN_$VKLLKM$WQQMOPRNLPQR$NRO$WQSSNVQMNLPQR$

NXQR]$KOUWNLPQRNS$PRYLPLULPQRY$NRO$XQMK$K``PWPKRL$UYK$Q`$^QMc`QMWK$MKYQUMWKY2??$$$

$
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!JK$"KNSLJ$#OUWNLPQR$!MNPRPR]$*KRLKMY$-SSPNRWK$Q`$!K[NY$^NY$`QMXKO$LQ$PXTMQ\K$LJK$

JKNSLJWNMK$^QMc`QMWK2$$!JK$-SSPNRWK$PY$N$TNMLRKMYJPT$VKL^KKR$JKNSLJ$YWPKRWK$WKRLKMY_$YLNLK$

N]KRWPKY$NRO$JKNSLJ<MKSNLKO$NYYQWPNLPQRY2$$)L$TMQXQLKY$WQXXURPLZ$JKNSLJ$TMQhKWLY$NRO$

NLLKXTLY$LQ$PXTMQ\K$LJK$YUTTSZ_$OPYLMPVULPQR_$OP\KMYPLZ$NRO$MKLKRLPQR$Q`$JKNSLJWNMK$

TMQ`KYYPQRNSY$LJMQU]J$LMNPRPR]$NRO$KOUWNLPQR23@@$

$
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/KLQR$8NXPSZ$Q`$"QYTPLNSY_$/L2$5N\PObY$"KNSLJ*NMK_$LJK$*KRLMNS$!K[NY$BQMc`QMWK$

)RLKMXKOPNMZ$)RPLPNLP\K$NRO$LJK$"KNSLJ$)ROUYLMZ$/LKKMPR]$*QXXPLLKK$Q`$LJK$&RP\KMYPLZ$Q`$

!K[NYbY$(ZROQR$'2$fQJRYQR$/WJQQS$Q`$%UVSPW$-``NPMY2$$!JK$TMQhKWL_$^JPWJ$PY$QRK$Q`$RPRK$

TMQhKWLY$RNLPQR^POK$WJQYKR$`QM$N$.QVKML$BQQO$fQJRYQR$8QURONLPQR$]MNRL$`QM$fQVY$LQ$

*NMKKMY$TMQ]MNXY_$`QWUYKY$QR$MKOUWPR]$JKNSLJWNMK$KXTSQZKK$LUMRQ\KM$NRO$PRWMKNYPR]$LJK$

`MQRLSPRK$JKNSLJ$^QMcKMY$PR$LJK$*KRLMNS$!K[NY$MK]PQR23@3$$$$
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YJQMLN]K2$
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!JK$!K[NY$,UMYKY$-YYQWPNLPQR$MURY$N$TMQ]MNX$LJNL$OKYP]RNLKY$WKMLNPR$JQYTPLNSY$NY$,UMYK$

8MPKROSZ$"QYTPLNSY2$$!JPY$OKYP]RNLPQR$WNR$JKST$JQYTPLNSY$MKWMUPL$NRO$MKLNPR$RUMYKY2$$!JK$

-"#*Y$JN\K$VKKR$^QMcPR]$^PLJ$JQYTPLNSY$LQ$NWJPK\K$LJK$OKYP]RNLPQR_$^JPWJ$MKdUPMKY$LJK$

JQYTPLNS$LQ$XKKL$3A$WMPLKMPN23@A$$!JK$WMPLKMPN$NMKI$$WQRLMQS$Q`$RUMYPR]$TMNWLPWK_$PRWSUOPR]$N$

OKSPRKNLKO$RUMYPR]$]Q\KMRNRWK$XQOKS$NRO$N$YLN``PR]$TSNR$LJNL$MK`SKWLY$PRTUL$`MQX$OPMKWL$

WNMK$RUMYKYm$YN`KLZ$Q`$LJK$^QMc$KR\PMQRXKRLm$TULLPR]$YZYLKXY$PR$TSNWK$LQ$NOOMKYY$TNLPKRL$

WNMK$WQRWKMRYm$N$RUMYPR]$QMPKRLNLPQR$TSNR$K[PYLYm$LJKMK$PY$N$WJPK`$RUMYPR]$Q``PWKMm$

TMQ`KYYPQRNS$OK\KSQTXKRL$PY$Q``KMKO$`QM$RUMYKYm$WQXTKLPLP\K$^N]KY$NMK$N^NMOKOm$RUMYK$

MKWQ]RPLPQR$QWWUMYm$VNSNRWKO$SP`KYLZSKY$NMK$KRWQUMN]KOm$LJKMK$PY$N$eKMQ$LQSKMNRWK$TQSPWZ$`QM$
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NVUYK$Q`$RUMYKYm$XPOOSK$XNRN]KXKRL$PY$NWWQURLNVSK$`QM$PLY$NWLPQRYm$NRO$dUNSPLZ$PRPLPNLP\KY$
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!K[NY$JNY$LJK$!K[NY$*KRLKM$`QM$,UMYPR]$BQMc`QMWK$/LUOPKY$LQ$KRYUMK$LJNL$NWWUMNLK$NRO$

LPXKSZ$PR`QMXNLPQR$PY$N\NPSNVSK$QR$LJK$YLNLK$Q`$LJK$RUMYPR]$^QMc`QMWK$PR$!K[NY2$$!JK$

*KRLKM$^NY$WMKNLKO$VZ$"QUYK$'PSS$73AG$9>D.:$LQ$WQSSKWL$NRO$NRNSZeK$ONLN$QR$RUMYPR]$

KOUWNLPQR$NRO$RUMYPR]$^QMc`QMWK$PYYUKY2$$!JK$*KRLKM$K[PYLY$NY$TNML$Q`$LJK$*KRLKM$`QM$

"KNSLJ$/LNLPYLPWY$NRO$^QMcY$^PLJ$LJK$,UMYPR]$BQMc`QMWK$-O\PYQMZ$*QXXPLLKK$LJNL$^NY$

WMKNLKO$`QM$LJNL$TUMTQYK$NY$TNML$Q`$LJK$/LNLK^POK$"KNSLJ$*QQMOPRNLPR]$*QURWPS2$$/PRWK$LJK$

*KRLKM$^NY$`PMYL$`QMXKO$PR$A@@7_$PL$JNY$MKSKNYKO$MKTQMLY$QR$RUMYKY$PR$JQYTPLNSY_$RUMYPR]$

KOUWNLPQR$LMKROY_$PRWMKNYPR]$.,$]MNOUNLKY$PR$!K[NY$NRO$RUMYPR]$OKXQ]MNTJPWY$NRO$

XP]MNLPQR$PR$!K[NY23@F$

$
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/KRNLK$'PSS$37A$WMKNLKO$LUPLPQR$K[KXTLPQRY$`QM$WJPSOMKR$Q`$RUMYPR]$`NWUSLZ$^JQ$NLLKRO$LJK$

YWJQQS$NL$^JPWJ$LJKPM$TNMKRL$^QMcY2$$)L$NSYQ$KYLNVSPYJKO$N$a;@@$LUPLPQR$K[KXTLPQR$`QM$RUMYK$

TMKWKTLQMY$NRO$LJKPM$WJPSOMKR2$$!JK$TMQ`KYYPQRNS$RUMYPR]$TMQ]MNX$`NWUSLZ$XKXVKM$JQXK$

SQNR$TMQ]MNX$^NY$WMKNLKO$VZ$/KRNLK$'PSS$37A$LQ$NYYPYL$RUMYPR]$`NWUSLZ$PR$QVLNPRPR]$SQ^$

PRLKMKYL$JQXK$SQNRYm$a;$XPSSPQR$^NY$NSSQWNLKO$LQ$LJPY$TMQ]MNX23@;$

$
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-OOPLPQRNSSZ_$LJK$VPSS$NOOKO$WKMLNPR$MKLPMKKY$KXTSQZKO$NY$`NWUSLZ$XKXVKMY$PR$WKMLNPR$

TMQ`KYYPQRNS$RUMYPR]$TMQ]MNXY$VKL^KKR$LJK$VK]PRRPR]$Q`$LJK$A@@;$`NSS$YKXKYLKM$NRO$LJK$

KRO$Q`$LJK$A@3;$YTMPR]$YKXKYLKM$LQ$LJK$SPYL$Q`$TKMYQRY$^JQ$WNRRQL$JN\K$VKRK`PL$TNZXKRLY$

^PLJJKSO$UROKM$LJK$!KNWJKM$.KLPMKXKRL$/ZYLKX2$$$/KRNLK$'PSS$37A$NSSQ^Y$LJK$UYK$Q`$

TMQ`KYYPQRNS$RUMYPR]$YJQMLN]K$MKOUWLPQR$TMQ]MNX$]MNRLY$QR$WQYLY$MKSNLKO$LQ$POKRLP`ZPR]_$

OK\KSQTPR]$QM$PXTSKXKRLPR]$PRRQ\NLP\K$XKLJQOY$LQ$XNcK$LJK$XQYL$K``KWLP\K$UYK$Q`$

SPXPLKO$TMQ`KYYPQRNS$RUMYPR]$TMQ]MNX$`NWUSLZ$NRO$QLJKM$MKYQUMWKY2$$!JK$VPSS$NSYQ$NSSQ^Y$LJK$

UYK$Q`$RUMYPR]$`NWUSLZ$KRJNRWKXKRL$]MNRLY$UROKM$LJK$TMQ`KYYPQRNS$RUMYPR]$YJQMLN]K$

MKOUWLPQR$TMQ]MNX$LQ$NYYPYL$RUMYPR]$TMQ]MNXY$PR$LJK$KOUWNLPQR_$MKWMUPLXKRL$NRO$MKLKRLPQR$

Q`$`NWUSLZ23@G$$
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!JK$!K[NY$"P]JKM$#OUWNLPQR$*QQMOPRNLPR]$'QNMO$NRO$LJK$*KRLKM$NMK$PXTSKXKRLPR]$LJK$

TQMLPQR$Q`$/KRNLK$'PSS$37A$LJNL$MKdUPMKO$N$ZKNMSZ$LNM]KL$Q`$]MNOUNLKY$`MQX$RUMYPR]$

TMQ]MNXY$LQ$VK$OK\KSQTKO$NRO$PYYUPR]$MKWQXXKRONLPQRY$QR$JQ^$LQ$XKKL$LJNL$]QNS2$$!JK$

*KRLKM$UYKO$"KNSLJ$.KYQUMWKY$NRO$/KM\PWK$-OXPRPYLMNLPQR$/UTTSZ$NRO$5KXNRO$+QOKSY$LQ$

WQROUWL$LJK$RKWKYYNMZ$NRNSZYPY23@>$$!JK$MKTQML_$MKSKNYKO$PR$,Q\KXVKM$A@@G_$YLNLKY$LJNL$N$

`QUM<`QSO$PRWMKNYK$PR$]MNOUNLKY$Q`$PRPLPNS$KRLMZ$RUMYPR]$TMQ]MNXY$XUYL$VK$NWJPK\KO$VZ$

A@A@$LQ$XKKL$OKXNRO_$^JPWJ$PY$K[TKWLKO$LQ$MPYK$VZ$DG$TKMWKRL$VKL^KKR$RQ^$NRO$A@A@2$$

!JK$MKTQML$MKWQXXKROY$LZPR]$NOOPLPQRNS$`UROPR]$^PLJ$NWWQURLNVPSPLZ$XKNYUMKY$`QM$LJK$

RUMYPR]$KOUWNLPQRNS$TMQ]MNXY$PR\QS\KO2$$4LJKM$XKNYUMKY$LQ$XNPRLNPR$LJK$RUMYPR]$
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^QMc`QMWK$XUYL$NSYQ$VK$WQRYPOKMKO_$PRWSUOPR]$KRWQUMN]PR]$RUMYKY$LQ$OKSNZ$MKLPMKXKRL_$

PXTMQ\PR]$LJK$^QMcTSNWK$NRO$KRYUMPR]$WQXTKLPLP\K$^N]KY$NMK$Q``KMKO2$3@D$

$

!JK$*QQMOPRNLPR]$'QNMObY$MKTQML$QR$YLUOKRL$WQXTSKLPQR$MNLKY$PR$PRPLPNS$.,$TMQ]MNXY$

YJQ^Y$N$;G$TKMWKRL$WQXTSKLPQR$MNLK$^PLJPR$L^Q$ZKNMY$Q`$YLNMLPR]$NR$PRPLPNS$.,$TMQ]MNX$

NRO$LJNL$`PRNRWPNS$WQRWKMRY$OMP\K$XNRZ$Q`$LJKYK$YLUOKRLY$LQ$LNcK$QR$TNML<$QM$`USS<LPXK$

^QMc_$^JPWJ$WQUSO$JPROKM$LJKPM$KOUWNLPQRNS$TMQ]MKYY2$$BQMc<YLUOZ$TMQ]MNXY$NRO$`PRNRWPNS$

NPO$^KMK$OPYWUYYKO$NY$XKNRY$Q`$WQXVNLPR]$LJK$`PRNRWPNS$PYYUKY$LJNL$JPROKM$YQXK$RUMYPR]$

YLUOKRLY2$$8NWUSLZ$RKKOY$^KMK$NSYQ$WPLKO$NY$N$TMQVSKX_$^PLJ$LJK$*QQMOPRNLPR]$'QNMO$

`PROPR]$LJNL$RUMYPR]$TMQ]MNXY$RKKO$LQ$PRWMKNYK$`USS<LPXK$`NWUSLZ$VZ$;F$TKMWKRL$LQ$XKKL$LJK$

RUMYPR]$RKKOY$VZ$A@3@23@?$$

$
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5-5/$^NY$YKSKWLKO$LQ$MKWKP\K$LKWJRPWNS$NYYPYLNRWK$PR$LJPY$PRPLPNLP\K$LJMQU]J$LJK$*KRLKMY$

`QM$+KOPWNMK$NRO$+KOPWNPO$/KM\PWKY2$$*UMMKRL$LUMRQ\KM$Q`$OPMKWL$YKM\PWK$^QMcKMY$PR$LJK$

SQR]$LKMX$YKM\PWKY$PROUYLMZ$MNR]KY$`MQX$F@$LQ$F@@$TKMWKRL$TKM$ZKNM_$^JPWJ$WMKNLKY$

PRWQRYPYLKRWPKY$PR$YKM\PWK$TMQ\PYPQR$LQ$WSPKRLY$NRO$WQYLY$MKSNLPR]$LQ$MKWMUPLPR]$NRO$LMNPRPR]$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3@D$!K[NY$*KRLKM$`QM$,UMYPR]$BQMc`QMWK$/LUOPKY_$!K[NY$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY$*KRLKM$`QM$
"KNSLJ$/LNLPYLPWY_$NRO$LJK$/LNLK^POK$"KNSLJ$*QQMOPRNLPR]$*QURWPSbY$!K[NY$*KRLKM$`QM$,UMYPR]$BQMc`QMWK$
/LUOPKY$-O\PYQMZ$*QXXPLLKK_$69+!"$225&!.1!'(%!J+)'(%!1.,!M+4/0#+,+%!`$,0+0!'(%!`$,0+!X,'%$'#+0!/(!
6+7'0_$%UVSPWNLPQR$,Q2$A;<3A;3F$9,Q\KXVKM$3_$A@@G:2$
3@?$!K[NY$"P]JKM$#OUWNLPQR$*QQMOPRNLPR]$'QNMO_$"#,'#+4/+0!1.,!K(-,+'0/(4!"#$%+(#!G.)25+#/.(!M'#+0!/(!
K(/#/'5!M`!Q/-+(0$,+!N,.4,')0!94WLQVKM$A@@G:2$



$ D;

RK^$^QMcKMY$`QM$`NWPSPLPKY2$$!JK$5-5/$YLUOZ$PY$LNcPR]$TSNWK$`MQX$fUSZ$A@@G$LJMQU]J$

-U]UYL$A@@>233@$

$

-LYOMMLR\IXQORW&

/9! 1MNSLMLRX&I&MQRQMZM&\IXI&WLX&UOJ&HLISXH&SQYLRWQRK&[OIJ\W9&

.NLPQRNSKI$$$ #RYUMPR]$LJNL$NSS$JKNSLJ$SPWKRYPR]$VQNMOY$QVLNPR$LJK$YNXK$$

$ $ PR`QMXNLPQR$`MQX$LJKPM$SPWKRYKKY$^PSS$TMQ\POK$URP`QMX$ONLN$$

$ $ LQ$KRYUMK$VKLLKM$^QMc`QMWK$NRNSZYPY2$$4RSZ$^PLJ$YU``PWPKRL$$

$ $ PR`QMXNLPQR$WNR$^K$LMUSZ$WQXTMKJKRO$NRO$NOOMKYY$NRZ$$

$ $ ^QMc`QMWK$PYYUKY$PR$!K[NY2&

:9! "\\JLWW&UOJMZSI&UZR\QRK&QWWZLW9&

.NLPQRNSKI$$$ *UMMKRL$`QMXUSN$`UROPR]$OQKY$RQL$TMQ\POK$YLNML$UT$WQYLY$`QM$$

$ $ K[TNROPR]$JKNSLJ$TMQ`KYYPQRNS$YWJQQS$TMQ]MNXY$QM$`QM$$

$ $ JPMPR]$LJK$NOOPLPQRNS$YLN``$RKKOKO$LQ$NWWQXXQONLK$SNM]KM$$

$ $ WSNYY$YPeKY2$$!JK$`QMXUSN$`UROPR]$YZYLKX$XUYL$VK$WJNR]KO$$

$ $ LQ$NWcRQ^SKO]K$LJNL$`NWUSLZ$YJQMLN]KY$TMQJPVPL$XNRZ$JKNSLJ$$

$ $ TMQ`KYYPQRNS$KOUWNLPQRNS$TMQ]MNXY$`MQX$NOXPLLPR]$$ $

$ $ NOOPLPQRNS$dUNSP`PKO$YLUOKRLY2$$!JPY$^PSS$NSYQ$MKdUPMK$$$

$ $ KNMXNMcPR]$Q`$`UROY$LQ$KRYUMK$LJNL$XQRKZ$NSSQWNLKO$`QM$$

$ $ TNMLPWUSNM$TMQ]MNXY$PY$NWLUNSSZ$OKOPWNLKO$LQ$LJNL$TMQ]MNX2&

;9! 1RYJLIWL&XHL&RZM[LJ&OU&.2%&WSOXW&QR&!LVIW9&

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
33@$5KTNMLXKRL$Q`$-]PR]$NRO$5PYNVPSPLZ$/KM\PWKY_$*KRLKM$`QM$%QSPWZ$NRO$)RRQ\NLPQR_$%QSPWZ$-RNSZYPY$NRO$
/UTTQML_$J/,+-#!"+,3/-+!Y.,*+,!K(#+(0/3+!6+-9(/-'5![00/0#'(-+!N,.1/5+$9/KTLKXVKM$3?_$A@@G:2$



$ DG

.NLPQRNSKI$$$ !JPY$PY$N$WQYL<K``KWLP\K$^NZ$Q`$PRWMKNYPR]$LJK$TJZYPWPNR$$

$ $ ^QMc`QMWK$PR$!K[NY$NY$TJZYPWPNRY$LKRO$LQ$TMNWLPWK$^PLJPR$$

$ $ 3@@$XPSKY$Q`$^JKMK$LJKZ$WQXTSKLK$LJKPM$MKYPOKRWPKY2&

@9! "\\JLWW&UIYZSXT&WHOJXIKLW&QR&HLISXH&YIJL&NJOULWWQORIS&WYHOOSW9&

.NLPQRNSKI$$$ "KNSLJ$TMQ`KYYPQRNS$YWJQQSY$WNR$RQL$PRWMKNYK$LJKPM$WSNYY$$

$ $ YPeKY$^PLJQUL$LJK$RKWKYYNMZ$`NWUSLZ2$$!JPY$^PSS$MKdUPMK$$

$ $ PRWMKNYKY$PR$`NWUSLZ$YNSNMPKY$NROjQM$QLJKM$YU``PWPKRL$$ $

$ $ PRWKRLP\KY$`QM$TMQ`KYYPQRNSY$LQ$OK\QLK$LJKXYKS\KY$LQ$$$

$ $ LKNWJPR]2&

>9! 1RYLRXQPQjL&NJOPQ\LJW&XO&WLJPL&QR&ZR\LJWLJPL\&IJLIW9&

.NLPQRNSKI$$$ )RWKRLP\KY$NMK$RKKOKO$LQ$NOOMKYY$LJK$XNS<OPYLMPVULPQR$Q`$$

$ $ JKNSLJ$TMQ`KYYPQRNSY$NRO$KRYUMK$LJNL$!K[NY$WPLPeKRY$JN\K$$

$ $ NWWKYY$LQ$dUNSPLZ$JKNSLJ$WNMK$RQ$XNLLKM$^JKMK$LJKZ$WJQQYK$LQ$

$ $ SP\K$^PLJPR$LJK$YLNLK2$&

?9! %VNIR\&SOIR&JLNITMLRX&NJOKJIMW9&

.NLPQRNSKI$ %UMYUPR]$LJK$RKWKYYNMZ$KOUWNLPQR$LQ$VKWQXK$N$JKNSLJ$$

$ $ TMQ`KYYPQRNS$WNR$VK$NR$K[TKRYP\K$LNYc$NRO$SKN\K$YLUOKRLY$$

$ $ ^PLJ$SNM]K$NXQURLY$Q`$OKVL_$^JPWJ$WNR$SPXPL$YLUOKRLYb$$

$ $ WJQPWKY$Q`$^QMc$KR\PMQRXKRL$NRO$SQWNLPQR2$$#[TNROPR]$SQNR$

$ $ MKTNZXKRL$TMQ]MNXY$^PSS$NSSQ^$XQMK$YLUOKRLY$`MQX$$$

$ $ OPYNO\NRLN]KO$VNWc]MQUROY$LQ$TUMYUK$JKNSLJ$KOUWNLPQR$$

$ $ ^PLJQUL$LJK$WQRWKMRY$Q`$Q\KM^JKSXPR]$OKVL$NRO$WMKNLK$$

$ $ PRWKRLP\KY$`QM$TMQ`KYYPQRNSY$LQ$^QMc$PR$UROKMYKM\KO$NMKNY2&



$ D>

E9! )JLIXL&I&WYHOSIJWHQN&NJOKJIM&XO&WZNNOJX&WXZ\LRXW&LRJOSSQRK&QR&XHL&

JZJIS&ML\QYQRL&NJOKJIMW9&

.NLPQRNSKI$$ !JK$.UMNS$4YLKQTNLJPW$+KOPWNS$#OUWNLPQR$TMQ]MNX$PY$$

$ $ YTKWP`PWNSSZ$OKYP]RKO$`QM$XKOPWNS$YLUOKRLY$YKKcPR]$LQ$$

$ $ TMNWLPWK$PR$MUMNS$NMKNY2$$/WJQSNMYJPT$YUTTQML$`QM$LJPY$NRO$$

$ $ QLJKM$YPXPSNM$TMQ]MNXY$WQUSO$KRNVSK$YLUOKRLY$^JQ$NMK$$

$ $ PRLKMKYLKO$PR$MUMNS$TMNWLPWK$VUL$WQRWKMRKO$NVQUL$LJK$$ $

$ $ `PRNRWPNS$PXTNWL$Q`$YUWJ$^QMc$LQ$TUMYUK$LJKPM$]QNSY$^PLJQUL$$

$ $ `KNM$Q`$Q\KM^JKSXPR]$OKVL_$LJKMKVZ$PRWMKNYPR]$LJK$RUXVKM$$

$ $ Q`$MUMNS$TJZYPWPNRY2&

F9! )ORWQ\LJ&JLQM[ZJWQRK&UOJ&NHTWQYQIRG\LSLKIXL\&XLSLML\QYQRL9&

.NLPQRNSKI$$ !JPY$^QUSO$NSSQ^$+KOPWNPO$MKPXVUMYKXKRL$`QM$$ $

$ $ LKSKXKOPWPRK$YKM\PWKY$^JKMK$LJK$TMQ\POKM$^PLJ$LJK$TNLPKRL$PY$

$ $ N$RQR<TJZYPWPNR$^JQ$PY$TMNWLPWPR]$UROKM$LJK$YUTKM\PYPQR$Q`$$

$ $ LJK$WQRYUSLPR]$LKSKXKOPWPRK$TJZYPWPNR2$$-ULJQMPePR]$YUWJ$$

$ $ MKPXVUMYKXKRL$^QUSO$XNcK$XUSLPOPYWPTSPRNMZ$LKNX^QMc$$

$ $ NWMQYY$]KQ]MNTJPW$MK]PQRY$XQMK$`KNYPVSK$NRO$JKST$PRWMKNYK$$

$ $ LJK$UYK$Q`$LKSKXKOPWPRK$PR$UROKMYKM\KO$NMKNY2$$!JK$PRNVPSPLZ$$

$ $ LQ$MKPXVUMYK$`QM$YUWJ$Q``PWK$\PYPLY$PY$QRK$Q`$LJK$`PROPR]Y$Q`$$

$ $ LJK$""/*bY$/KRNLK$'PSS$37F@$MKTQML2&

B9! "SSOa&HLISXH&NJOULWWQORIS&WXZ\LRXW&XO&XI_L&[IWQY&WYQLRYL&YSIWWLW&aQXH&

WXZ\LRXW&UJOM&OXHLJ&HLISXH&NJOULWWQORIS&NJOKJIMW9&



$ DD

.NLPQRNSKI$$ *UMMKRLSZ_$KNWJ$JKNSLJ$TMQ`KYYPQRNS$TMQ]MNX$YTQRYQMY$PLY$$

$ $ Q^R$WSNYYKY$QR$PYYUKY$YUWJ$NY$NRNLQXZ_$TJNMXNWQSQ]Z$NRO$$

$ $ TNLJQSQ]Z_$^JPWJ$WQUSO$VK$VKLLKM$LNU]JL$PR$hQPRL$WSNYYKY2$$$

$ $ !JK$!K[NY$"P]JKM$#OUWNLPQR$*QQMOPRNLPR]$'QNMO$YJQUSO$$

$ $ ^QMc$^PLJ$LJK$JKNSLJ$SPWKRYPR]$VQNMOY$LQ$OKLKMXPRK$LJK$$

$ $ `KNYPVPSPLZ$Q`$PRYLPLULPQRY$WQXVPRPR]$LJKPM$PRLMQOUWLQMZ$$

$ $ WSNYYMQQX$PRYLMUWLPQR$LQ$NSSQ^$RUMYPR]_$XKOPWNS$NRO$QLJKM$$

$ $ JKNSLJ$TMQ`KYYPQRNS$YLUOKRLY$LQ$NLLKRO$LJK$YNXK$WSNYYKY2$$$

$ $ !JPY$XNZ$JKST$NSSK\PNLK$YQXK$Q`$LJK$`NWUSLZ$YJQMLN]K$PYYUKY$$

$ $ PR$\NMPQUY$JKNSLJ$TMQ`KYYPQRY2&

/C9! -LYOKRQjL&HOWNQXISW&aQXH&LVLMNSIJT&RZJWL&WXIUUQRK9&

.NLPQRNSKI$$ "QYTPLNSY$^PLJ$YLMQR]$RUMYK$YLN``PR]$YJQUSO$VK$MKWQ]RPeKO$$

$ $ VZ$LJK$YLNLK$`QM$LJKPM$^QMc$PR$WMKNLPR]$YN`K$KR\PMQRXKRLY$`QM$

$ $ ^QMcKMY$NRO$TNLPKRLY$NSPcK2$$)R`QMXNLPQR$NVQUL$JQYTPLNSYb$$

$ $ YLN``PR]$YJQUSO$NSYQ$VK$N\NPSNVSK$LQ$LJK$TUVSPW$NY$LJKZ$$

$ $ WJQQYK$JQYTPLNSY$`QM$KSKWLP\K$QM$TMK<YWJKOUSKO$TMQWKOUMKY2&

//9! -LPQWL&XHL&JZSLW&OR&,LNIXQXQW&#&PIYYQRLW9&

.NLPQRNSKI$$ .KdUPMPR]$LJK$"KTNLPLPY$'$YKMPKY$Q`$\NWWPRKY$`QM$JKNSLJ$$

$ $ TMQ`KYYPQRY$^PLJ$TQLKRLPNS$K[TQYUMK$LQ$VSQQO$QM$VQOPSZ$$

$ $ `SUPOY$XNcKY$]QQO$TUVSPW$JKNSLJ$YKRYK2$$BK$OQ$RQL$^NRL_$$

$ $ JQ^K\KM_$LJPY$MUSK$LQ$SPXPL$LJK$NVPSPLZ$Q`$YLUOKRLY$LQ$$ $

$ $ WQXTSKLK$LJKPM$LMNPRPR]$QM$LQ$JNXTKM$LJQYK$^JQ$OQ$RQL$JN\K$$

$ $ YUWJ$TQLKRLPNS$K[TQYUMK_$YUWJ$NY$TYZWJQSQ]PYLY$NRO$SPWKRYKO$



$ D?

$ $ TMQ`KYYPQRNS$WQURYKSQMY2$$"KTNLPLPY$'$\NWWPRKY$YJQUSO$VK$$

$ $ MKdUPMKO$QRSZ$`QM$JKNSLJ$TMQ`KYYPQRY$^PLJ$YUWJ$TQLKRLPNS$$

$ $ K[TQYUMK$NRO$QRSZ$QRK$YJQL$YJQUSO$VK$MKdUPMKO$UTQR$$

$ $ NOXPYYPQR_$^PLJ$LJK$MKYL$VKPR]$MKdUPMKO$QR$YWJKOUSK$OUMPR]$$

$ $ LMNPRPR]$QM$^JPSK$^QMcPR]$TUMYUNRL$LQ$YN`KLZ$TMQLQWQSY$`MQX$

$ $ LJK$*KRLKMY$`QM$5PYKNYK$*QRLMQS$NRO$%MK\KRLPQR2&

/:9! 1RYSZ\L&HQKHLJ&L\ZYIXQOR&JLNJLWLRXIXQOR&OR&XHL&1RXLJIKLRYT&

)OOJ\QRIXQRK&)OZRYQS&UOJ&,14&IR\&,LNIXQXQW9&

.NLPQRNSKI$$ %QSPWPKY$QR$")=$NRO$"KTNLPLPY$TMK\KRLPQR$PXTNWL$JKNSLJ$$

$ $ TMQ`KYYPQRNS$YLUOKRLY$NY$^KSS$NY$JKNSLJ$TMQ`KYYPQRNSY2$$!Q$$

$ $ KRYUMK$LJNL$LJPY$PXTNWL$PY$WQRYPOKMKO$VZ$LJK$*QURWPS_$LJK$$

$ $ !K[NY$"P]JKM$#OUWNLPQR$*QQMOPRNLPR]$'QNMO$YJQUSO$VK$$

$ $ NOOKO$LQ$LJK$*QURWPS2&

/;9! -LWLIJYH&XHL&ULIWQ[QSQXT&OU&NJOPQ\QRK&SOa&OJ&RO&YOWX&QMMZRQjIXQORW&XO&

\QWI\PIRXIKL\&WXZ\LRXW9&

.NLPQRNSKI$$ !JK$WQYL$Q`$LJK$MKdUPMKO$\NWWPRKY$WNR$VK$NR$PXTKOPXKRL$LQ$$

$ $ TUMYUPR]$N$JKNSLJ$WNMKKM$`QM$YQXK$SQ^$PRWQXK$YLUOKRLY2$$$

$ $ !JK$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY$NRO$"P]JKM$$

$ $ #OUWNLPQR$*QQMOPRNLPR]$'QNMO$YJQUSO$YLUOZ$LJK$VKYL$^NZ$LQ$

$ $ KRYUMK$LJNL$\NWWPRK$WQYLY$OQ$RQL$TMQJPVPL$YLUOKRLY$`MQX$$

$ $ KRLKMPR]$N$JKNSLJ$TMQ`KYYPQR2&

/@9! 3JOPQ\L&I\\QXQORIS&UZR\QRK&UOJ&[IYYISIZJLIXL&RZJWQRK&NJOKJIMW9&



$ ?@

.NLPQRNSKI$$ /WJQQSY$YJQUSO$VK$PRWKRLP\PeKO$LQ$K[TNRO$LJKYK$TMQ]MNXY$$

$ $ NRO$KRYUMK$NR$NOKdUNLK_$JP]JSZ$dUNSP`PKO$RUMYPR]$$ $

$ $ ^QMc`QMWK2&

/>9! "SSOa&RZJWQRK&WYHOOSW&XO&ZWL&YSQRQYIS&OJ&I\bZRYX&UIYZSXT&XO&XLIYH&

YSQRQYIS&YOZJWLW9&

.NLPQRNSKI$$ ,UMYPR]$YWJQQSY$NMK$WUMMKRLSZ$UYPR]$YWJQQS$`NWUSLZ$LQ$LKNWJ$$

$ $ WSPRPWNS$WQUMYKY$PR$JQYTPLNSY2$$!JKYK$TMQ]MNXY$YJQUSO$UYK$$

$ $ WSPRPWNS$QM$NOhURWL$`NWUSLZ$LQ$NSSQ^$LJKPM$`USS$LPXK$WSNYYMQQX$

$ $ `NWUSLZ$LQ$`QWUY$QR$LJKPM$WSNYY$^QMc$NRO$LNcK$NO\NRLN]K$Q`$$

$ $ JP]J<YcPSSKO$RUMYKY$PR$JQYTPLNSY$^JQ$^QUSO$SPcK$LQ$LKNWJ$VUL$

$ $ RQL$VK$`USS<LPXK$PRYLMUWLQMY2&

/?9! -L`ZQJL&,/#&PQWI&JLYQNQLRXW&XO&aOJ_&QR&IR&IJLI&XHIX&MLLXW&XHL&!LVIW&

)ORJI\&;C&JL`ZQJLMLRXW&ZNOR&YOMNSLXQOR&OU&XHLQJ&XJIQRQRK9&

.NLPQRNSKI$$ &RSKYY$"3'$\PYN$MKWPTPKRLY$WQRLPRUK$LQ$^QMc$`QM$LJKPM$$

$ $ URP\KMYPLZ$YTQRYQM_$LJKZ$YJQUSO$VK$MKdUPMKO$LQ$^QMc$PR$$

$ $ UROKMYKM\KO$NMKNY$N`LKM$LJKPM$LMNPRPR]$PY$WQXTSKLK_$hUYL$NY$$

$ $ LJK$*QRMNO$7@$QM$f<3$\PYN$^NP\KM$TMQ]MNX$MKdUPMKY2$$!JPY$$

$ $ ^PSS$KRYUMK$VKLLKM$NWWKYY$LQ$WNMK$PR$UROKMYKM\KO$NMKNY2$&

/E9! 5QJLYX&XHL&,QKHLJ&%\ZYIXQOR&)OOJ\QRIXQRK&#OIJ\&IR\&#OIJ\&OU&*ZJWL&

%VIMQRLJW&XO&JLUOJM&XHL&RZJWQRK&YZJJQYZSZM&QR&!LVIW9&

.NLPQRNSKI$$ BK$RKKO$RUMYKY$^PLJ$YLMQR]$KOUWNLPQRNS$VNWc]MQUROY$PR$$

$ $ YWPKRWK_$K\POKRWK$VNYKO$RUMYPR]$NRO$dUNSPLZ$NRO$YN`KLZ$VKYL$$

$ $ TMNWLPWKY2$$!JK$VQNMOY$YJQUSO$^QMc$LQ]KLJKM$LQ$KRYUMK$$



$ ?3

$ $ !K[NY$RUMYPR]$YWJQQSY$NMK$Q``KMPR]$LJK$VKYL$TMQ]MNX$$

$ $ N\NPSNVSK2$$6P\KR$LJK$XNRZ$NO\NRWKY$PR$JKNSLJ$WNMK$NRO$PR$$

$ $ RUMYPR]$TMNWLPWK_$N$`USS$MK\PK^$Q`$LJK$WUMMPWUSUX$PY$RKKOKO2$&

/F9! %RWZJL&I\L`ZIXL&aOJ_UOJYL&\IXI&JLKIJ\QRK&XHL&ISSQL\&HLISXH&

NJOULWWQORW9&

.NLPQRNSKI$$ BK$SNWc$NWWUMNLK_$LPXKSZ$PR`QMXNLPQR$NVQUL$LJK$YLNLUY$Q`$LJK$

$ $ NSSPKO$JKNSLJ$^QMc`QMWK2$$)R$QMOKM$LQ$NOOMKYY$NRZ$YJQMLN]KY_$$

$ $ ^K$XUYL$cRQ^$LJKZ$K[PYL2$$)R$QMOKM$LQ$OQ$LJPY_$LJK$/LNLK$$

$ $ RKKOY$LQ$WMKNLK$N$YLNLULQMZ$OK`PRPLPQR$Q`$gNSSPKO$JKNSLJ$$

$ $ TMQ`KYYPQRNSg$NRO$MKdUPMK$MKTQMLPR]$Q`$RKWKYYNMZ$^QMc`QMWK$$

$ $ ONLN$QR$LJKYK$TMQ`KYYPQRNSY$`MQX$LJK$MKSK\NRL$SPWKRYPR]$$

$ $ VQNMOY$NRO$KOUWNLPQRNS$TMQ]MNXY2&

/B9! %VNIR\&XHL&XZQXQOR&IR\&HOML&SOIR&QRYLRXQPL&NJOKJIMW&UOJ&RZJWQRK&

UIYZSXT&XO&ISSQL\&HLISXH&UIYZSXT9&

.NLPQRNSKI$$ /KRNLK$'PSS$37A$9>?.:$KYLNVSPYJKO$LUPLPQR$MKOUWLPQRY$NRO$$

$ $ JQXK$SQNR$PRWKRLP\K$TMQ]MNXY$`QM$RUMYPR]$`NWUSLZ2$$-SSPKO$$

$ $ JKNSLJ$TMQ]MNXY$MKTQML$YPXPSNM$`NWUSLZ$YJQMLN]KY$NRO$$

$ $ TMQVSKXY$MKWMUPLPR]$`NWUSLZ2$$#[TNROPR]$LJK$/KRNLK$'PSS$37A$

$ $ TMQ]MNXY$^PSS$]P\K$NSSPKO$JKNSLJ$TMQ`KYYPQRNS$TMQ]MNXY$$

$ $ NOOPLPQRNS$LQQSY$^PLJ$^JPWJ$LQ$MKWMUPL$NRO$MKLNPR$`NWUSLZ2&

:C9! 3JOPQ\L&QRYLRXQPLW&UOJ&ZRQPLJWQXQLW&IR\&HLISXH&WYQLRYL&YLRXLJW&XO&

NJOPQ\L&YOMMZRQXTG[IWL\h&ORGSQRLh&OJ&\QWXIRYL&SLIJRQRK&NJOKJIMW9&



$ ?A

.NLPQRNSKI$$$ -SSQ^PR]$XQMK$OPYLNRWK$QM$RQR<LMNOPLPQRNS$SKNMRPR]$`QMXNLY$$

$ $ K[TNROY$JKNSLJ$TMQ`KYYPQRNS$KOUWNLPQR$LQ$LJQYK$PR$MUMNS$$

$ $ NMKNY_$NL<JQXK$TNMKRLY_$LJQYK$YKKcPR]$N$YKWQRO$WNMKKM$NRO$$

$ $ QLJKMY$^JQ$WNR$RQL$NLLKRO$ONZLPXK$WSNYYKY$NL$N$SQWNS$$$

$ $ URP\KMYPLZ$QM$JKNSLJ$YWPKRWK$WKRLKM2$$#[TNROPR]$LJK$TQQS$Q`$$

$ $ TQLKRLPNS$JKNSLJ$TMQ`KYYPQRNS$YLUOKRLY$^PSS$PRWMKNYK$LJK$$

$ $ ^QMc`QMWK$YUTTSZ$NRO$OP\KMYPLZ$^PLJPR$LJK$JKNSLJ$WNMK$$

$ $ TMQ`KYYPQRY2&

:/9! -LYOKRQjL&RZJWQRK&NJOKJIMW&XHIX&IYHQLPL&IR&F>&NLJYLRX&YOMNSLXQOR&
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A@@G2$$,Q$`UMLJKM$NWLPQR$^NY$LNcKR$QR$LJPY$VPSS$YPRWK$fURK2A>$$!JK$VPSS$PRWSUOKY$

NTTMQTMPNLPQRY$`QM$LJK$8E"*$TMQ]MNX$`QM$8PYWNS$0KNMY$A@@><A@332$$!JK$\KMYPQR$Q`$".$

;;>7$YKRL$LQ$LJK$/KRNLK$*QXXPLLKK$NTTMQTMPNLKY$LJK$`QSSQ^PR]$NXQURLY$LQ$LJK$TMQ]MNXI$

a3_?G7_@@@_@@@$`QM$`PYWNS$ZKNM$A@@>_$a3_???_@@@_@@@$`QM$`PYWNS$ZKNM$A@@D_$aA_@3;_@@@_@@@$

`QM$`PYWNS$ZKNM$A@@?_$aA_@F3_@@@_@@@$`QM$`PYWNS$ZKNM$A@3@_$NRO$aA_@F3_@@@_@@@$`QM$`PYWNS$

ZKNM$A@332AD$$$

!

"#'#+!Q+4/05'#/.(!

!JK$>DLJ$!K[NY$(K]PYSNLUMK$NWcRQ^SKO]KO$LJK$PXTQMLNRWK$Q`$8E"*Y$LQ$!K[NY$LJMQU]J$

/KRNLK$'PSS$G3@_$^JPWJ$WMKNLKO$LJK$8E"*$)RWUVNLQM$%MQ]MNX2$$/'$G3@_$NULJQMKO$VZ$

/KRNLQM$,KSYQR_$NULJQMPeKO$LJK$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY$LQ$XNcK$]MNRLY$LQ$

KYLNVSPYJ$RK^$8E"*Y$QM$LQ$K[TNRO$K[PYLPR]$`NWPSPLPKY$LJNL$WQUSO$dUNSP`Z$NY$8E"*Y2$$!JK$

]MNRLY$WQUSO$VK$UYKO$`QM$TSNRRPR]_$OK\KSQTXKRL_$WNTPLNS$PXTMQ\KXKRLY$QM$LMNRYPLPQRNS$
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$ ??

QTKMNLPR]$YUTTQML2A?$$a3@$XPSSPQR$^NY$NTTMQTMPNLKO$`QM$LJK$)RWUVNLQM$%MQ]MNX$VZ$LJK$>DLJ$

(K]PYSNLUMK$NRO$N]NPR$VZ$LJK$>?LJ$(K]PYSNLUMK27@$

$

!JK$)RWUVNLQM$%MQ]MNX$JNY$VKKR$PXTSKXKRLKO$VZ$LJK$!K[NY$%MPXNMZ$*NMK$4``PWK$PR$LJK$

5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY2$$!JK$%MPXNMZ$*NMK$4``PWK$YLN``$^QMcY$^PLJ$K[PYLPR]$

8E"*Y$NRO$QM]NRPeNLPQRY$LJNL$NMK$PR$LJK$TMQWKYY$Q`$WQR\KMLPR]$LQ$8E"*$YLNLUY2$$!JK$`PMYL$

)RWUVNLQM$]MNRLY$^KMK$N^NMOKO$PR$8PYWNS$0KNM$A@@;_$NRO$`QUM$K[PYLPR]$8E"*Y$MKWKP\KO$

N^NMOY$LJNL$MKYUSLKO$PR$NOOPLPQRNS$`KOKMNS$`UROPR]2$$)R$8PYWNS$0KNM$A@@;_$L^Q$RK^$8E"*Y$

MKWKP\KO$`KOKMNS$]MNRLY$LJNL$JNO$MKWKP\KO$)RWUVNLQM$]MNRLY2$$)R$80$A@@G_$KP]JL$RK^$

8E"*Y$^KMK$`UROKO273$$!JK$)RWUVNLQM$%MQ]MNX$WQRLPRUKY$LQ$JKST$WSPRPWY$TMKTNMK$`QM$NRO$

NWJPK\K$8E"*$YLNLUY2$

$

*IXQORIS&,LISXH&+LJPQYL&)OJNW!

F'-*4,.$(%!

!JK$,NLPQRNS$"KNSLJ$/KM\PWK$*QMTY$9,"/*:$^NY$OK\KSQTKO$PR$3?>A$LQ$YKM\K$LJK$

UROKMYKM\KO2$$!JK$,"/*$^QMcY$LQ$TSNWK$TMQ\POKMY$PR$UROKMYKM\KO$WQXXURPLPKY$NRO$

PRWMKNYK$NWWKYY$LQ$TMPXNMZ$WNMK27A$$!JK$,"/*$NOXPRPYLKMY$N$RUXVKM$Q`$TMQ]MNXY$LQ$

MKWMUPL$TMQ\POKMY$NRO$XNLWJ$LJKX$^PLJ$WQXXURPLPKY$PR$RKKO2$

$
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$ 3@@

)R$!K[NY_$;D$TKMWKRL$Q`$QUM$,"/*$TMQ\POKMY$^QMc$NL$8E"*Y2$$!JK$!K[NY$%MPXNMZ$*NMK$

4``PWK$TNMLRKMY$^PLJ$,"/*$`QM$MKWMUPLPR]$NRO$TSNWKXKRLY$PR$!K[NY277$

$

[)L'00'%.,!N,.4,')!

,"/*$NXVNYYNOQMY$^QMc$KPLJKM$^PLJ$N$YWJQQS$QM$^PLJ$N$WQXXURPLZ2$$!JK$WNXTUY<VNYKO$

-XVNYYNOQM$%MQ]MNX$TMQ\POKY$NXVNYYNOQMY$LQ$YWJQQS$WNXTUYKY$LQ$KOUWNLK$YLUOKRLY$NRO$

TMQXQLK$WNMKKMY$PR$TMPXNMZ$WNMK2$$-XVNYYNOQMY$NSYQ$JKST$LMNPR$NRO$YUTTQML$PRLKMKYLKO$

YLUOKRLY2$$*QXXURPLZ<VNYKO$NXVNYYNOQMY$^QMc$LQ$PRWMKNYK$NWWKYY$LQ$JKNSLJ$WNMK$PR$LJKPM$

NYYP]RKO$WQXXURPLPKY2$$!JKZ$JN\K$N``PSPNLPQRY$^PLJ$QM]NRPeNLPQRY$WQXXPLLKO$LQ$YKM\PR]$

LJK$UROKMYKM\KO$NRO$JKST$WQRRKWL$WSPRPWPNRY$NRO$YLUOKRLY$^PLJ$LJQYK$QM]NRPeNLPQRY$^PLJ$

LJK$]QNS$Q`$MKWMUPLPR]$LJQYK$WSPRPWPNRY$NRO$YLUOKRLY$LQ$LJK$NXVNYYNOQMbY$MK]PQR27F$

$

!K[NY$WUMMKRLSZ$JNY$L^Q$WQXXURPLZ<VNYKO$NXVNYYNOQMY_$VQLJ$Q`$^JQX$NMK$YLNLPQRKO$PR$

LJK$.PQ$6MNROK$=NSSKZ_$NRO$7F$WNXTUY<VNYKO$NXVNYYNOQMY$SQWNLKO$PR$LJK$JKNSLJ$YWPKRWK$

WKRLKM$WNXTUYKY$QM$NL$RUMYPR]$YWJQQSY2$$!JK$-XVNYYNOQMY$%MQ]MNX$OQKY$RQL$WUMMKRLSZ$

SPRc$PLY$K``QMLY$^PLJ$LJK$!K[NY$%MPXNMZ$*NMK$4``PWK$K\KR$LJQU]J$PL$PY$LJK$YLNLK$SPNPYQR$LQ$

,"/*27;$

$

"-9.5',09/2!N,.4,')!

,"/*$NSYQ$JNY$N$YWJQSNMYJPT$TMQ]MNX$LJNL$WQ\KMY$TMPXNMZ$WNMK$TJZYPWPNRY_$TJZYPWPNR$

NYYPYLNRLY_$RUMYK$TMNWLPLPQRKMY_$WKMLP`PKO$RUMYK$XPO^P\KY_$OKRLPYLY_$NRO$TYZWJPNLMPYLY2$$
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$ 3@3

,"/*$YWJQSNMYJPT$MKWPTPKRLY$WQXXPL$LQ$TMNWLPWK$`QM$N$TKMPQO$Q`$LPXK$PR$N$JP]J$RKKO$

YJQMLN]K$NMKN$PR$K[WJNR]K$`QM$LJK$YWJQSNMYJPT$XQRKZ27G$$4RK$ZKNM$Q`$YKM\PWK$XUYL$VK$

TKM`QMXKO$`QM$KNWJ$ZKNM$Q`$YWJQSNMYJPT$YUTTQML_$NRO$LJKMK$PY$N$L^Q<ZKNM$XPRPXUX$YKM\PWK$

MKdUPMKXKRL27>$

$

!JK$YWJQSNMYJPT$TMQ]MNX$PY$N$WQXTKLPLP\K$NTTSPWNLPQR$TMQWKYY_$NRO$QRSZ$YK\KR$

NTTSPWNLPQRY$NMK$NWWKTLKO$`QM$KNWJ$,"/*$YWJQSNMYJPT$YTQL27D$$'KRK`PLY$PRWSUOK$`USS$

TNZXKRL$Q`$UT$LQ$`QUM$ZKNMY$Q`$LUPLPQR$NRO$`KKY_$MKNYQRNVSK$KOUWNLPQRNS$K[TKRYKY$NRO$N$

XQRLJSZ$YLPTKRO$OUMPR]$LJK$YWJQSNMYJPT$TKMPQO2$$BJPSK$LJK$VKRK`PLY$NMK$]KRKMQUY_$LJK$

TKRNSLPKY$`QM$`NPSPR]$LQ$XKKL$YKM\PWK$QVSP]NLPQRY$NMK$YLMPWL2$$/WJQSNMY$XUYL$TNZ$VNWc$LMPTSK$

LJK$NXQURL$Q`$YWJQSNMYJPT$TNZXKRLY$LJKZ$MKWKP\KO$TSUY$PRLKMKYL$^PLJPR$QRK$ZKNM$Q`$VMKNWJ$

Q`$LJKPM$WQXXPLXKRL2$$8KOKMNS$TMQYKWULPQR$NRO$SQYY$Q`$SPWKRYK$LQ$TMNWLPWK$PR$YQXK$YLNLKY$

NMK$NSYQ$TQYYPVSK$TKRNSLPKY$Q`$OK`NUSLPR]$QR$YWJQSNMYJPT$OKVL27?$

$

!K[NY$WUMMKRLSZ$JNY$7;$,"/*$YWJQSNMYJPT$MKWPTPKRLY2$$BJPSK$LJK$TMQ]MNX$JNY$VKKR$

YUWWKYY`US$PR$]KLLPR]$XQMK$TMNWLPLPQRKMY$PRLQ$"%/-Y_$QRK$YLUOZ$JNY$YJQ^R$LJNL$,"/*$

TJZYPWPNRY$SKN\K$8E"*$TQYPLPQRY$YQQRKM$LJNR$LJKPM$RQR<,"/*$WQSSKN]UKY2F@$

$
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,"/*$SQNR$MKTNZXKRL$MKWPTPKRLY$MKWKP\K$NYYPYLNRWK$PR$TNZPR]$LJKPM$KOUWNLPQRNS$SQNRY$PR$

K[WJNR]K$`QM$YKM\PWK$NL$NTTMQ\KO$YPLKY2$$%MNWLPLPQRKMY$PR$LJPY$TMQ]MNX$JN\K$N$YKM\PWK$

WQXXPLXKRL$Q`$NL$SKNYL$L^Q$ZKNMY$`USS<LPXK$WSPRPWNS$TMNWLPWK$NL$NR$NTTMQ\KO$WSPRPWm$N`LKM$

LJK$`PMYL$L^Q$ZKNMY_$LJK$TMQ]MNX$XNLWJKY$QRK$ZKNM$Q`$TNZXKRL$^PLJ$QRK$ZKNM$Q`$YKM\PWK2$$

.KWPTPKRLY$MKWKP\K$UT$LQ$aA;_@@@$TKM$ZKNM$PR$MKTNZXKRLY$QR$JKNSLJ<MKSNLKO$YLUOKRL$SQNRY$

OUMPR]$LJK$`PMYL$L^Q$ZKNMY$Q`$YKM\PWK$NY$^KSS$NY$7?$TKMWKRL$NYYPYLNRWK$TNZXKRLY$QR$`KOKMNS$

LN[KY$Q^KO$`QM$LJK$SQNR$MKTNZXKRL$NXQURLY2$$)`$LJK$MKWPTPKRLbY$YKM\PWK$PY$K[LKROKO$VKZQRO$

LJK$PRPLPNS$L^Q$ZKNM$MKdUPMKXKRL_$UT$LQ$a7;_@@@$TKM$ZKNM$PY$MKWKP\KO2F3$

$

#SP]PVSK$TMNWLPLPQRKMY$`QM$LJK$,"/*$SQNR$MKTNZXKRL$TMQ]MNX$PRWSUOKI$$TJZYPWPNRY$

YTKWPNSPePR]$PR$`NXPSZ$XKOPWPRK_$]KRKMNS$TKOPNLMPWY_$]KRKMNS$PRLKMRNS$XKOPWPRK_$]KRKMNS$

TYZWJPNLMZ_$QM$QVYLKLMPWY$NRO$]ZRKWQSQ]Zm$TMPXNMZ$WNMK$RUMYK$TMNWLPLPQRKMYm$TMPXNMZ$WNMK$

TJZYPWPNR$NYYPYLNRLYm$WKMLP`PKO$RUMYK<XPO^P\KYm$OKRLPYLYm$OKRLNS$JZ]PKRPYLYm$NRO$XKRLNS$QM$

VKJN\PQMNS$JKNSLJ$TMQ`KYYPQRNSY_$PRWSUOPR]$WSPRPWNS$QM$WQURYKSPR]$TYZWJQSQ]PYLY_$WSPRPWNS$

YQWPNS$^QMcKMY_$SPWKRYKO$TMQ`KYYPQRNS$WQURYKSQMY_$XNMMPN]K$NRO$`NXPSZ$LJKMNTPYLY$QM$

TYZWJPNLMPW$RUMYK$YTKWPNSPYLY2FA$

$

(QNR$MKTNZXKRL$MKWPTPKRLY$^JQ$`NPS$LQ$XKKL$LJKPM$YKM\PWK$QVSP]NLPQRY$XUYL$MKTNZ$NSS$Q`$LJK$

SQNR$MKTNZXKRLY$NRO$LN[$NYYPYLNRWK$`QM$LJK$TKMPQO$RQL$YKM\KO_$TNZ$N$a>;@@$TKM$XQRLJ$

TKRNSLZ$`QM$LPXK$RQL$YKM\KO$NRO$TNZ$LJK$XN[PXUX$NSSQ^NVSK$PRLKMKYL$QR$LJK$TKRNSLZ$

NXQURLY$`MQX$LJK$ONLK$Q`$LJK$VMKNWJ2F7$
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$

*UMMKRLSZ$3A?$,"/*$SQNR$MKTNZXKRL$MKWPTPKRLY$NMK$TMNWLPWPR]$PR$!K[NY2FF$

$

M+'%&!M+02.(%+,0!

!JK$.KNOZ$.KYTQROKM$TMQ]MNX$^NY$WMKNLKO$VZ$LJKR</KWMKLNMZ$Q`$LJK$5KTNMLXKRL$Q`$

"KNSLJ$NRO$"UXNR$/KM\PWKY$!QXXZ$!JQXTYQR$LQ$MKYTQRO$LQ$XNhQM$XKOPWNS$WMPYKY$PR$LJK$

&RPLKO$/LNLKY2$$!JK$TMQ]MNX$JNY$N$LJMKK$ZKNM$YKM\PWK$MKdUPMKXKRL_$NRO$TNMLPWPTNRLY$NMK$

KSP]PVSK$`QM$LJK$,"/*$(QNR$.KTNZXKRL$%MQ]MNX2F;$

$

#SP]PVSK$TMNWLPLPQRKMY$NMK$TJZYPWPNRY$^JQ$JN\K$WQXTSKLKO$TMPXNMZ$WNMK$MKYPOKRWPKY_$

]KRKMNS$TMNWLPWK$OKRLPYLY_$TMPXNMZ$WNMK$WKMLP`PKO$RUMYK$TMNWLPLPQRKMY_$TMPXNMZ$WNMK$

TJZYPWPNR$NYYPYLNRLY_$WSPRPWNS$TYZWJQSQ]PYLY$NRO$YQWPNS$^QMcKMY2$$!JK$VKRK`PLY$Q`$VKPR]$N$

.KNOZ$.KYTQROKM$PRWSUOK$LJK$`QSSQ^PR]I$$WQXTKRYNLPQR_$YTKWPNS$TMQ`KYYPQRNS$TNZ_$7@$ONZY$

TNPO$NRRUNS$SKN\K_$LN[<`MKK$NSSQ^NRWKY$`QM$`QQO$NRO$JQUYPR]_$XNSTMNWLPWK$WQ\KMN]K$UROKM$

LJK$8KOKMNS$!QMLY$*SNPXY$-WL_$RQR<WQRLMPVULQMZ$TKRYPQR$TSNR_$RQR<WQRLMPVULQMZ$JKNSLJ$

WNMK$VKRK`PLY_$5KTNMLXKRL$Q`$5K`KRYK$VKRK`PLY_$5KTNMLXKRL$Q`$=KLKMNRY$-``NPMY$VKRK`PLY$

NRO$OULZ$LMN\KS$NRO$LMNRYTQMLNLPQR$K[TKRYK$WQ\KMN]K2FG$

$

BJKR$LJKZ$NMK$RQL$MKYTQROPR]$LQ$N$WMPYPY_$.KNOZ$.KYTQROKMY$^QMc$PR$"%/-Y2F>$$!K[NY$

JNY$LJMKK$.KNOZ$.KYTQROKMY$TMNWLPWPR]$PR$YLNLK$"%/-Y2FD!
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$

[%%/#/.('5!`O"G!M+-,$/#/(4!'(%!M+#+(#/.(!N,.4,')0!

,"/*$WNR$NSYQ$JKST$PROP\POUNS$WSPRPWY$NRO$WQXXURPLPKY2$$,"/*$JKSTY$MKWMUPL$TMPXNMZ$

WNMK$TJZYPWPNRY_$TMPXNMZ$WNMK$RUMYK$TMNWLPLPQRKMY_$TMPXNMZ$WNMK$TJZYPWPNR$NYYPYLNRLY_$

WKMLP`PKO$RUMYK<XPO^P\KY_$OKRLPYLY$NRO$OKRLNS$JZ]PKRPYLY$NRO$XKRLNS$JKNSLJ$TMQ`KYYPQRNSY2$$

,"/*$YLN``$JKSTY$WQXXURPLPKY$NRO$YPLKY$LQ$OK\KSQT$WSPRPWY_$VUPSO$TNMLRKMYJPTY$LQ$XQVPSPeK$

SQWNS$MKYQUMWKY_$OKYP]R$NRO$PXTSKXKRL$N$OPYWQURLKO$`KK$YWJKOUSK_$XN[PXPeK$MK\KRUKY$

`MQX$WKMLNPR$`KOKMNS$TMQ]MNXY_$POKRLP`Z$^NZY$LQ$YUTTQML$URWQXTKRYNLKO$WNMK$LJMQU]J$

QLJKM$]MNRL$TMQ]MNXY_$KYLNVSPYJ$NR$PRLK]MNLKO$YZYLKX$Q`$WNMK$LJNL$PRWSUOKY$LJK$URPRYUMKO$

NRO$UROKMPRYUMKO$NRO$SPRc$^PLJ$QLJKM$WQXXURPLPKY$LJNL$JN\K$YPLKY2F?$

$

*QXXURPLPKY$NMK$KSP]PVSK$`QM$,"/*$JKST$P`$LJKZ$YKM\K$JP]J$RKKO$TQTUSNLPQRY2$$*SPRPWY$NMK$

KSP]PVSK$`QM$NYYPYLNRWK$P`$LJKZ$NMK$SQWNLKO$PR$N$"%/-_$NWWKTL$+KOPWNPO$NRO$+KOPWNMK$

NYYP]RXKRLY_$XNPRLNPR$N$OPYWQURLKO$`KK$YWJKOUSK$LJNL$KRYUMK$RQ$`PRNRWPNS$VNMMPKMY$LQ$WNMK$

`QM$LJQYK$NL$QM$VKSQ^$A@@$TKMWKRL$Q`$LJK$8KOKMNS$%Q\KMLZ$(K\KS_$`URWLPQR$NY$TNML$Q`$N$

YZYLKX$Q`$WNMK$LJNL$TMQ\POKY$N$`USS$MNR]K$Q`$YKM\PWKY_$NRO$XNPRLNPR$`USS<LPXK$TMNWLPWK$

JQUMY2;@$$+NRZ$WQXXURPLPKY$NRO$YPLKY$PR$!K[NY$^QUSO$dUNSP`Z$`QM$YUWJ$NYYPYLNRWK2$

!
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$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
F?$,NLPQRNS$"KNSLJ$/KM\PWK$*QMTY_$K(1.,)'#/.(!1.,!G.))$(/#/+0!'(%!"/#+02$$-\NPSNVSKI$
`LTIjj`LT2JMYN2]Q\jRJYWj`NWLYJKKLYj)R`QMXNLPQR<`QM<*QXXURPLPKY<NRO</PLKY2TO`2$$-WWKYYKOI$fUSZ$G_$A@@G2$
;@$KL/%>$



$ 3@;

.NLPQRNSKI$ *UMMKRLSZ$LJK$%MPXNMZ$*NMK$4``PWK$PY$LJK$SPNPYQR$^PLJ$$
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-OUSL$NRO$KXVMZQRPW$YLKX$WKSSY$JN\K$VKKR$LQULKO$PR$LJK$XKOPWNS$^QMSO$NY$TQLKRLPNS$WUMKY$

`QM$OPYKNYKY$YUWJ$NY$%NMcPRYQRbY$NRO$-SeJKPXKMbY2$$-OUSL$YLKX$WKSSY$OQ$RQL$JN\K$LJK$

TSUMPTQLKRWZ$<$QM$TQLKRLPNS$LQ$OK\KSQT$PRLQ$LJK$YNXK$NMMNZ$Q`$OP``KMKRL$LZTKY$Q`$WKSSY$<$Q`$

KXVMZQRPW$YLKX$WKSSY_$VUL$KXVMZQRPW$YLKX$WKSS$MKYKNMWJ$WQRLPRUKY$LQ$]KRKMNLK$XQMNS$NRO$

KLJPWNS$dUKYLPQRY$NVQUL$LJK$NTTMQTMPNLKRKYY$Q`$YUWJ$MKYKNMWJ2$

$

)R$MKYTQRYK$LQ$LJPY$OPSKXXN_$YWPKRLPYLY$JN\K$VK]UR$MKYKNMWJPR]$RK^$^NZY$LQ$WMKNLK$WKSSY$

^PLJ$LJK$YNXK$TQLKRLPNS$NY$KXVMZQRPW$YLKX$WKSSY$VUL$^PLJQUL$LJK$WQRLMQ\KMYZ2$$/K\KMNS$Q`$

LJKYK$NTTMQNWJKY$UYK$YcPR$WKSSY$NY$N$VNYPY$`QM$WMKNLPR]$TSUMPTQLKRL$WKSSY2$

$

)R$NR$-U]UYL$A@@;$YLUOZ_$YWPKRLPYLY$`MQX$"NM\NMO$NRRQURWKO$LJNL$LJKZ$JNO$LUMRKO$YcPR$

WKSSY$PRLQ$KXVMZQRPW$YLKX$WKSS<SPcK$WKSSY$^PLJQUL$UYPR]$JUXNR$K]]Y$QM$WMKNLPR]$NRZ$RK^$

KXVMZQY2$$!JK$"NM\NMO$YWPKRLPYLY_$PR$K``KWL_$WMKNLKO$N$JZVMPO$WKSS$VZ$XKM]PR]$N$YcPR$WKSS$

^PLJ$NR$KXVMZQRPW$YLKX$WKSS23$$!JK$JZVMPO$WKSSY$]MK^$PRLQ$LP]JL_$MQURO$WQSQRPKY$YPXPSNM$LQ$

KXVMZQRPW$YLKX$WKSS$]MQ^LJ$NRO$^KMK$NVSK$LQ$XUSLPTSZ$PROK`PRPLKSZ$SPcK$KXVMZQRPW$YLKX$
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WKSSY2A$$'K`QMK$LJK$WKSSY$WQUSO$VK$UYKO$`QM$XKOPWNS$LMKNLXKRL_$LJK$K[LMN$5,-$WQRLNPRKO$PR$

LJK$JZVMPO$WKSSY$^QUSO$JN\K$LQ$VK$MKXQ\KO2$$.KYKNMWJ$LKNXY$PR$)SSPRQPY$NRO$-UYLMNSPN$JN\K$

MKTQMLKO$YQXK$YUWWKYY$PR$MKXQ\PR]$LJK$K[LMN$5,-_$VUL$LJPY$MKYKNMWJ$PY$PR$LJK$TMKSPXPRNMZ$

YLN]KY27$

$

-RQLJKM$TQLKRLPNS$XKWJNRPYX$`QM$UYPR]$WKSSY$YUWJ$NY$YcPR$WKSSY$LQ$MKTSPWNLK$LJK$TQLKRLPNS$Q`$

KXVMZQRPW$YLKX$WKSSY$PY$LQ$MKTMQ]MNX$NOUSL$WKSSY$PR$QMOKM$LQ$OK<OP``KMKRLPNLK$LJKX$VNWc$

PRLQ$TSUMPTQLKRL$WKSSY2$$-$LKNX$Q`$YWPKRLPYLY$`MQX$LJK$&RP\KMYPLZ$Q`$#OPRVUM]JbY$)RYLPLULK$

`QM$/LKX$*KSS$.KYKNMWJ$OPYWQ\KMKO$LJNL$N$]KRK$cRQ^R$NY$gRNRQ]g$PY$cKZ$PR$LJK$

MKTMQ]MNXXPR]$TMQWKYY2F$$)OKRLP`ZPR]$LJK$QLJKM$cKZY$LQ$MKTMQ]MNXXPR]$XUYL$VK$OQRK$

VK`QMK$LJK$OK<OP``KMKRLPNLPQR$NTTMQNWJ$^PSS$VK$N$TMNWLPWNS$NSLKMRNLP\K$LQ$KXVMZQRPW$YLKX$

WKSSY2$

$
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/K\KMNS$`KOKMNS$PRPLPNLP\KY$JN\K$VKKR$WQRYPOKMKO$LJNL$WQUSO$N``KWL$YcPR$WKSS$YWPKRLPYLY2$

/KRNLQMY$/TKWLKM$NRO$/NRLQMUX_$VQLJ$%KRRYZS\NRPN$.KTUVSPWNRY_$`PSKO$LJK$-SLKMRNLP\K$

%SUMPTQLKRL$/LKX$*KSS$!JKMNTPKY$#RJNRWKXKRL$-WL_$^JPWJ$^QUSO$JN\K$MKdUPMKO$LJK$

,NLPQRNS$)RYLPLULKY$Q`$"KNSLJ$9,)":$LQ$TMQXQLK$MKYKNMWJ$QR$WMKNLPR]$KXVMZQRPW$YLKX$WKSS$

SPRKY$^PLJQUL$LJK$OKYLMUWLPQR$Q`$JUXNR$KXVMZQY2$$!JK$VPSS_$/$A>;F_$^NY$TNYYKO$VZ$LJK$
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/KRNLK$QR$N$\QPWK$\QLK$VUL$`NPSKO$LQ$TNYY$PR$LJK$"QUYK2;$$!JK$VPSS$^QUSO$JN\K$MKdUPMKO$LJK$

/KWMKLNMZ$Q`$"KNSLJ$NRO$"UXNR$/KM\PWKY_$N`LKM$WQRYUSLNLPQR$^PLJ$LJK$,)"$5PMKWLQM_$LQ$

PYYUK$]UPOKSPRKY$MK]NMOPR]$LJK$RK[L$YLKTY$MKdUPMKO$`QM$NOOPLPQRNS$MKYKNMWJ$PRLQ$LJK$WMKNLPQR$

Q`$TSUMPTQLKRL$YLKX$WKSSY$^PLJQUL$WMKNLPR]_$OPYWNMOPR]_$OKYLMQZPR]$QM$cRQ^PR]SZ$JNMXPR]$N$

JUXNR$KXVMZQ$QM$`KLUY2$$!JK$/KWMKLNMZ$^QUSO$NSYQ$JN\K$TMPQMPLPeKO$MKYKNMWJ$^PLJ$LJK$

]MKNLKYL$TQLKRLPNS$`QM$RKNM<LKMX$WSPRPWNS$VKRK`PL$NRO$^QUSO$JN\K$JNO$LQ$WQRYPOKM$PRTUL$

`MQX$LJK$%MKYPOKRLbY$*QURWPS$QR$'PQKLJPWY2G$

$

)R$+NZ$A@@;_$LJK$%MKYPOKRLbY$*QURWPS$QR$'PQKLJPWY$PYYUKO$N$MKTQML$QR$NSLKMRNLP\K$YQUMWKY$

Q`$TSUMPTQLKRL$WKSSY2$$!JPY$MKTQML$JP]JSP]JLKO$LJK$OK<OP``KMKRLPNLPQR$LJKQMZ$NY$N$XKLJQO$`QM$

UYPR]$WKSSY$YUWJ$NY$YcPR$WKSSY$LQ$WMKNLK$TSUMPTQLKRL$JUXNR$WKSSY2$$!JK$*QURWPS$WQRWSUOKO$

LJNL_$UTQR$TMKSPXPRNMZ$MK\PK^_$LJPY$^NY$NR$KLJPWNSSZ$NWWKTLNVSK$XKLJQO$Q`$QVLNPRPR]$

TSUMPTQLKRL$WKSSY$NRO$LJNL$LJK$QVYLNWSKY$LQ$LJK$NTTMQNWJbY$XKOPWNS$ULPSPLZ$^KMK$LKWJRPWNS_$

RQL$XQMNS2$$!JK$*QURWPS$RQLKO$LJNL$MKYKNMWJ$PRLQ$OK<OP``KMKRLPNLPQR$^NY$PR$LJK$TMKSPXPRNMZ$

YLN]KY$VUL$LJNL$`KOKMNS$`UROPR]$KSP]PVPSPLZ$^NY$SPcKSZ$`QM$YWPKRLPYLY$WQROUWLPR]$LJPY$

MKYKNMWJ2>$$!JK$,)"$/LKX$*KSS$!NYc$8QMWK$WJNPM$PROPMKWLSZ$N]MKKO$^PLJ$LJK$*QURWPSbY$

WQRWSUYPQR$NVQUL$`KOKMNS$`UROPR]$VZ$YLNLPR]$LJNL$LJK$,)"$OPO$RQL$RKKO$SK]PYSNLPQR$PR$QMOKM$

LQ$MKYKNMWJ$XKLJQOY$Q`$OKMP\PR]$YLKX$WKSSY$LJNL$OQ$RQL$PR\QS\K$OKYLMQZPR]$JUXNR$

KXVMZQY2D$
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)R$MKWQ]RPLPQR$Q`$LJK$PXTQMLNRL$MQSK$LKWJRQSQ]Z$TSNZY$PR$LQONZbY$YQWPKLZ$NRO$PR$QUM$

KWQRQXZ_$"'$3>G;$9>?.:$KRNWLKO$LJK$#XKM]PR]$!KWJRQSQ]Z$8URO_$N$OKOPWNLKO$6KRKMNS$

.K\KRUK$NWWQURL$LQ$VK$OPYLMPVULKO$LJMQU]J$]MNRLY$LQ$K[TKOPLK$PRRQ\NLPQR$NRO$

WQXXKMWPNSPeNLPQR$Q`$MKYKNMWJ_$NLLMNWL$QM$K[TNRO$TMP\NLK$YKWLQM$KRLPLPKY$LJNL$^PSS$TMQXQLK$

NR$PRWMKNYK$PR$JP]J<dUNSPLZ$hQVY$NRO$PRWMKNYK$JP]JKM$KOUWNLPQR$NTTSPKO$LKWJRQSQ]Z$

MKYKNMWJ$WNTNVPSPLPKY2$$#SP]PVSK$PROUYLMPKY$PRWSUOK$XKOPWPRK_$VPQLKWJRQSQ]Z$NRO$SP`K$

YWPKRWKY2$$-$3><XKXVKM$WQXXPLLKK$PY$NTTQPRLKO$VZ$LJK$6Q\KMRQM$LQ$MKWQXXKRO_$LJMQU]J$

TKKM$MK\PK^$NRO$K\NSUNLPQR$TMQWKYYKY_$]MNRL$MKWPTPKRLY$`QM$NTTMQ\NS$VZ$LJK$6Q\KMRQM_$

(PKULKRNRL$6Q\KMRQM$NRO$/TKNcKM$Q`$LJK$"QUYK2?$

$

!JK$NWWQURL$^NY$`UROKO$^PLJ$a3@@$XPSSPQR$`MQX$6KRKMNS$.K\KRUK_$a3@@$XPSSPQR$`MQX$LJK$

.NPRZ$5NZ$8URO$NRO$aA;$XPSSPQR$KNWJ$`QM$80$A@@G$NRO$80$A@@>$LQ$VK$MKYKM\KO$`QM$LJK$

NWdUPYPLPQR$Q`$MKYKNMWJ$YUTKMPQMPLZ$]MNRLY23@$

$
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#XKM]PR]$!KWJRQSQ]Z$8URO$]MNRLY$JN\K$VKKR$]P\KR$LQ$`P\K$JKNSLJ<MKSNLKO$TMQhKWLY2$$!K[NY$

!KWJ$&RP\KMYPLZ$MKWKP\KO$NSXQYL$aA$XPSSPQR$LQ$`UMLJKM$N$TNMLRKMYJPT$VKL^KKR$LJK$

&RP\KMYPLZ$NRO$'NZKM$*MQT/WPKRWK$NRO$JKST$WMKNLK$LJK$)RLKMRNLPQRNS$*KRLKM$Q`$#[WKSSKRWK$

PR$-]MPWUSLUMK$6KRQXPWY$NRO$'PQLKWJRQSQ]Z233$$!K[NY$!KWJ$PY$NSYQ$UYPR]$#XKM]PR]$

!KWJRQSQ]Z$8URO$XQRKZ$PR$TNMLRKMYJPT$^PLJ$(K[PWQR$6KRKLPWY$Q`$LJK$BQQOSNROY$LQ$^QMc$

QR$NYYKXVSPR]$LJK$SNM]KYL$WQSSKWLPQR$Q`$gcRQWcQUL$XQUYKg$KXVMZQRPW$YLKX$WKSSYm3A$

cRQWcQUL$XPWK$JN\K$JNO$N$YPR]SK$]KRK$MKXQ\KO$`QM$MKYKNMWJ$TUMTQYKY237$

$

/K\KMNS$JKNSLJ<MKSNLKO$#XKM]PR]$!KWJRQSQ]Z$8URO$]MNRL$MKWPTPKRLY$^KMK$NRRQURWKO$QR$

+NZ$73_$A@@G2$$*NMOPQ/TKWLMN$MKWKP\KO$N$]MNRL$`QM$a327$XPSSPQR2$$*NMOPQ/TKWLMN$JNY$

OK\KSQTKO$N$OK\PWK$UYKO$LQ$TMKOPWL$N$TNLPKRLbY$MPYc$Q`$JKNML$NLLNWc$cRQ^R$NY$LJK$4TLPWNS$

*QJKMKRWK$!QXQ]MNTJZ$5PN]RQYLPW$*NLJKLKM2$$1PSNY$+KOPWNS$QVLNPRKO$a3$XPSSPQR$LQ$JKST$

^PLJ$LJK$OK\KSQTXKRL$Q`$OK\PWKY$LJNL$JKST$PR$KNMSZ$OKLKWLPQR$Q`$RKUMQTNLJPKY_$`QQL$YLMKYY$

NRO$PR`SNXXNLPQR$LJNL$WNR$SKNO$LQ$OPNVKLPW$USWKMY$NRO$NXTULNLPQR2$$a;@@_@@@$^NY$N^NMOKO$

LQ$*QM)RRQ\N$`QM$PLY$"KNML$!JKMNTZ$5K\PWK_$N$OK\PWK$LJNL$MKOUWKY$VZ$G@$TKMWKRL$QM$XQMK$

LJK$PRYLNRWKY$Q`$WQR]KYLP\K$JKNML$`NPSUMK$PR$TNLPKRLY$^JQ$JN\K$JNO$YK\KMK$JKNML$NLLNWcY23F$$$

$
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#ROQLJKSP[_$)RW2$^QR$N$SNLKM$N^NMO$Q`$a3$XPSSPQR$LQ$UYK$PR$LJK$OK\KSQTXKRL$Q`$N$XKOPWNS$

OK\PWK$LJNL$]KRKMNLKY$XQMK$NWWUMNLK$NRO$LPXKSZ$PR`QMXNLPQR$NVQUL$N$TNLPKRLbY$

WNMOPQ\NYWUSNM$JKNSLJ$VZ$XKNYUMPR]$\NYWUSNM$KROQLJKSPNS$`URWLPQR$LJMQU]J$LKXTKMNLUMK$

WJNR]KY$PR$LJK$TNLPKRLbY$`PR]KMLPT23;$

$

+QRKVQ$!KWJRQSQ]PKY_$)RW2$^PSS$MKWKP\K$a;@@_@@@$LQ$JKST$`URO$LJK$WQXXKMWPNSPeNLPQR$Q`$

PLY$RK^$JKNML$XQRPLQMPR]$LKWJRQSQ]Z2$$!JK$OK\PWK$NSSQ^Y$TNLPKRLY$LQ$QVLNPR$LJKPM$Q^R$

KSKWLMQWNMOPQ]MNXY$`MQX$JQXK$NRO$LMNRYXPL$LJK$MKYUSLY$LQ$LJKPM$OQWLQMY$^PMKSKYYSZ23G$

$

aF23$XPSSPQR$^NY$N^NMOKO$LQ$LJK$&RP\KMYPLZ$Q`$!K[NY$"KNSLJ$/WPKRWK$*KRLKM$PR$/NR$

-RLQRPQ2$$!JK$XQRKZ$^PSS$JKST$WMKNLK$LJK$*QXTMKJKRYP\K$8NWPSPLZ$`QM$-RPXNS$)XN]PR]$

.KYKNMWJ$LQ$NSSQ^$YWPKRLPYLY$LQ$K\NSUNLK$RK^$OMU]Y$NRO$XKOPWNS$OK\PWKY$TMPQM$LQ$NRO$

OUMPR]$JUXNR$LMPNSY23>$$

$

!JMQU]J$LJKYK$]MNRLY_$LJK$#XKM]PR]$!KWJRQSQ]Z$8URO$PY$JKSTPR]$KRYUMK$LJNL$!K[NY$

MKXNPRY$PR$LJK$`QMK`MQRL$PR$JKNSLJ<MKSNLKO$MKYKNMWJ2$

$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3;$4``PWK$Q`$LJK$6Q\KMRQM_$g6Q\2$%KMMZ$-RRQURWKY$aA2A;$+PSSPQR$PR$#XKM]PR]$!KWJ$8URO$-^NMOY_g$9fUSZ$
A3_$A@@G:2$$-\NPSNVSKI$$JLLTIjj^^^2]Q\KMRQM2YLNLK2L[2UYjOP\PYPQRYjTMKYYjTMKYYMKSKNYKYj%MKYY.KSKNYK2A@@G<@><
A327FF?2$$-WWKYYKOI$fUSZ$A3_$A@@G2$
3G$4``PWK$Q`$LJK$6Q\KMRQM_$g%KMMZ$-RRQURWKY$aA$+PSSPQR$PR$#XKM]PR]$!KWJRQSQ]Z$8URO$-^NMOY_g$94WLQVKM$
AF_$A@@G:2$$-\NPSNVSKI$JLLTIjj^^^2]Q\KMRQM2YLNLK2L[2UYjOP\PYPQRYjTMKYYjTMKYYMKSKNYKYj%MKYY.KSKNYK2A@@G<3@<
A>23;@D2$$-WWKYYKOI$4WLQVKM$7@_$A@@G2$
3>$4``PWK$Q`$LJK$6Q\KMRQM_$g%KMMZ$-RRQURWKY$aF23$XPSSPQR$8QM$LJK$&RP\KMYPLZ$Q`$!K[NY$"KNSLJ$/WPKRWK$
*KRLKM$PR$/NR$-RLQRPQ_g$94WLQVKM$A>_$A@@G:2$$-\NPSNVSKI$
JLLTIjj^^^2]Q\KMRQM2YLNLK2L[2UYjOP\PYPQRYjTMKYYjTMKYYMKSKNYKYj%MKYY.KSKNYK2A@@G<3@<AF2;@A?2$$-WWKYYKOI$
4WLQVKM$7@_$A@@G2$
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-LYOMMLR\IXQORW&

/9! )ORXQRZL&XHL&%MLJKQRK&!LYHROSOKT&(ZR\9&

.NLPQRNSKI$$$ !JK$#XKM]PR]$!KWJRQSQ]Z$8URO$JNY$JKSTKO$KRWQUMN]K$$

$ $ PRRQ\NLP\K$LKWJRQSQ]Z$MKYKNMWJ$NRO$WQXXKMWPNSPeNLPQR$PR$$

$ $ !K[NY$NRO$PY$cKZ$PR$XNPRLNPRPR]$!K[NYbY$TQYPLPQR$PR$LJK$$

$ $ ]SQVNS$XNMcKL2&

:9! 1RYJLIWL&UZR\QRK&UOJ&XHL&!LVIW&)OJ\&#SOO\&#IR_9$

.NLPQRNSKI$$$ *UMMKRLSZ$QRSZ$`QUM$JQYTPLNSY$PR$!K[NY$NMK$WQSSKWLPR]$WQMO$$

$ $ VSQQO$`QM$LJK$!K[NY$*QMO$'SQQO$'NRc$OUK$LQ$SNWc$Q`$$

$ $ `UROPR]$`QM$LJK$WQSSKWLPQR$NRO$LMNRYTQMLNLPQR$Q`$LJK$VSQQO2$$$

$ $ )RWMKNYPR]$`UROPR]$^PSS$KRYUMK$VMQNOKM$WQSSKWLPQR$Q`$WQMO$$

$ $ VSQQO2$
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)HIJKL&?0&&4IYYQRIXQOR&-IXLW&IR\&+ZNNST&&

"#$%&!'(%!)'*+!,+-.))+(%'#/.(0!1.,!/)2,.3/(4!3'--/('#/.(!,'#+0!'(%!+(0$,/(4!'(!

'%+=$'#+!3'--/('#/.(!0$225&!/(!#9+!0#'#+>!!K(-5$%+!'(!'('5&0/0!.1!3'--/(+!)'($1'-#$,/(4!

'(%!2$,-9'0/(4!2.5/-/+0>!

!

#IY_KJOZR\&

)XXURPeNLPQRY$NMK$QRK$Q`$LJK$LQT<LKR$JP]J$TMPQMPLZ$TUVSPW$JKNSLJ$PYYUKY$PR$LJK$&RPLKO$

/LNLKY23$$BPLJPR$LJK$TUVSPW$JKNSLJ$WQXXURPLZ_$\NWWPRKY$NMK$WQRYPOKMKO$LJK$VKYL$TMQLKWLPQR$

N]NPRYL$WJPSOJQQO$OPYKNYKY$NRO$YKM\K$LQ$TMQLKWL$PROP\POUNSY$`MQX$NWdUPMPR]$PR`KWLPQUY$

OPYKNYKY2$$-WWQMOPR]$LQ$LJK$,NLPQRNS$)XXURPeNLPQR$/UM\KZ$9,)/:$`QM$A@@;_$!K[NY$MNRcY$

AFLJ$PR$LJK$&RPLKO$/LNLKY$`QM$PXXURPeNLPQR$WQ\KMN]K$RNLPQR^POK_$MKTMKYKRLPR]$NR$33$

TKMWKRL$PRWMKNYK$`MQX$LJK$TMK\PQUY$ZKNM2$$!JK$,)/$QULWQXKY$NSYQ$YJQ^$LJNL$>G2D$TKMWKRL$

Q`$!K[NY$WJPSOMKR$N]KY$3?$XQRLJY$LJMQU]J$7;$XQRLJY$^KMK$`USSZ$\NWWPRNLKO$PR$LJK$

FI7I3I7I7I3$\NWWPRNLPQR$YKMPKY2$$!JPY$YKMPKY$WQRLNPRY$`QUM$OQYKY$Q`$OPTJLJKMPN<LKLNRUY<

TKMLUYYPY$\NWWPRK$95!%j5!N%:_$LJMKK$OQYKY$Q`$TQSPQ\PMUY$\NWWPRK_$QRK$OQYK$Q`$XKNYSKY<

WQRLNPRPR]$\NWWPRK_$LJMKK$QM$XQMK$OQYKY$Q`$"PV$\NWWPRK$9^JPWJ$WNR$TMK\KRL$XKRPR]PLPY$

NRO$TRKUXQRPN:_$LJMKK$OQYKY$Q`$JKTNLPLPY$'$\NWWPRK_$NRO$QRK$OQYK$Q`$\NMPWKSSN$\NWWPRK2A$$

#RYUMPR]$LJNL$WJPSOMKR$YLNLK^POK_$N]KY$3;$XQRLJY$LJMQU]J$3D$XQRLJY_$MKWKP\K$LJK$`QUMLJ$

OQYK$Q`$5!%j5!N%$QR$LPXK$PY$WJNSSKR]PR]_$^JPWJ$XNZ$WNUYK$\NWWPRNLPQR$MNLKY$`QM$

PROP\POUNS$\NWWPRKY$PRWSUOKO$PR$LJK$FI7I3I7I7I3$YKMPKY$LQ$VK$SQ^2$$0KL_$LJK$PRWMKNYK$PR$LJK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3$"KNSLJZ$%KQTSK$A@3@2$(KNOPR]$"KNSLJ$)ROPWNLQMYI$%MPQMPLPKY$`QM$-WLPQR2$-\NPSNVSK$QRSPRK$NL$
JLLTIjj^^^2JKNSLJZTKQTSK2]Q\jSJPj`NWLYJKKL2JLX$-WWKYYKO$QR$D<3@<A@@G2$
A$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY2$-RRUNS$.KTQML$QR$%SNRY$LQ$)RWMKNYK$)XXURPeNLPQR$.NLKY$PR$!K[NY_$
/KTLKXVKM$7@_$A@@G2$
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RNLPQRNS$MNRcPR]$PY$K\POKRWK$LJNL$YLMNLK]PW$K``QMLY$LQ^NMO$PRWMKNYPR]$PXXURPeNLPQR$MNLKY$

LJMQU]JQUL$LJK$YLNLK$NMK$JN\PR]$N$TQYPLP\K$PXTNWL2$$$$$$$

$

-$YP]RP`PWNRL$RUXVKM$Q`$WJPSOMKR$LJMQU]JQUL$!K[NY$NMK$URPRYUMKO$QM$UROKMPRYUMKO2$$!Q$

KRYUMK$\NWWPRNLPQRY$NMK$N\NPSNVSK$NRO$TMQ\POKO_$LJK$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY$

95/"/:$JNY$OPMKWLKO$XNRZ$Q`$PLY$K``QMLY$LQ^NMO$K\POKRWK<VNYKO$YLMNLK]PKY$LNM]KLKO$LQ$

PRWMKNYK$\NWWPRK$WQ\KMN]K2$$/QXK$Q`$LJKYK$K``QMLY$PRWSUOK$LJK$TMQXQLPQR$Q`$LJK$XKOPWNS$

JQXK$WQRWKTL_$LJK$PXXURPeNLPQR$MK]PYLMZ_$NRO$LJK$UYK$Q`$MKXPROKMjMKWNSS$YZYLKXY2$

$

2L\QYIS&,OML&&

-$XKOPWNS$JQXK$QMP]PRNLKY$PR$N$TMPXNMZ$JKNSLJ$WNMK$YKLLPR]$LJNL$NSSQ^Y$`QM$N$TNMLRKMYJPT$

VKL^KKR$LJK$WJPSO_$LJK$`NXPSZ$NRO$LJK$TMPXNMZ$JKNSLJ$WNMK$TMNWLPLPQRKM2$$"KNSLJ$WNMK$

YKM\PWKY$RKKOKO$VZ$LJK$WJPSO$NRO$LJK$`NXPSZ$XNZ$VK$NWWKYYKO$LJMQU]J$LJK$XKOPWNS$JQXK2$

!JK$TMQ\POKM$WQXXURPLZ$JNY$SQR]$YUTTQMLKO$LJK$XKOPWNS$JQXK$WQRWKTL$NRO$VKSPK\KY$PL$PY$

NR$K``PWPKRL$NRO$K``KWLP\K$^NZ$LQ$XNRN]K$WNMK$NRO$PRWMKNYK$PXXURPeNLPQR$MNLKY2$$$

$

.KXPROKMY$NRO$MKWNSS$RQLPWKY$NMK$TNML$Q`$LJK$XKOPWNS$JQXK$WQRWKTL$NRO$NMK$]KRKMNLKO$VZ$

)XX!MNW2$$!JMQU]J$LJPY$YKWUMK_$^KV<VNYKO$NTTSPWNLPQR_$XKOPWNS$TMQ\POKMY$XNZ$]KRKMNLK$N$

MKTQML$LQ$POKRLP`Z$\NWWPRNLPQRY$LJNL$NMK$OUK$QM$Q\KMOUK2$$!JPY$NSSQ^Y$TMQ\POKMY$LJK$NVPSPLZ$

LQ$YUVXPL$SKLLKMY$LQ$TNMKRLY$MKXPROPR]$LJKX$LQ$KRYUMK$LJKPM$WJPSOMKR$NMK$PXXURPeKO$QR<

LPXK27$$$

$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
7$KL/%>$
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5/"/$WSNPXY$LJNL$^JPSK$LJK$XKOPWNS$JQXK$WQRWKTL$XNZ$VK$NR$K``KWLP\K$YLMNLK]Z$`QM$

PRWMKNYPR]$\NWWPRNLPQR$MNLKY_$PL$PY$XQMK$K``KWLP\K$NRO$WQXTSKLK$^JKR$WQUTSKO$^PLJ$N$

YLNLK^POK$PXXURPeNLPQR$MK]PYLMZ2$$-R$PXXURPeNLPQR$MK]PYLMZ$TMQ\POKY$LJK$WNTNVPSPLZ$LQ$

YLQMK$NRO$WQRYQSPONLK$PXXURPeNLPQR$MKWQMOY2$$$

$

1MMZRQjIXQOR&-LKQWXJT&

!K[NYb$PXXURPeNLPQR$MK]PYLMZ_$)XX!MNW_$PY$N$WQR`POKRLPNS$MKWQMO<cKKTPR]$YZYLKX$

XNPRLNPRKO$VZ$5/"/2$$)R$!K[NY_$TNMKRLY$JN\K$LJK$QTLPQR$LQ$WQRYKRL$`QM$LJKPM$WJPSObY$

PXXURPeNLPQR$MKWQMOY$LQ$VK$PRWSUOKO$PR$LJK$MK]PYLMZ2$$%NMKRLY$XNZ$TMQ\POK$^MPLLKR$WQRYKRL$

OUMPR]$LJK$WQXTSKLPQR$Q`$LJK$VPMLJ$WKMLP`PWNLK$TMQWKYY$QM$LJKZ$XNZ$XNPS$N$WQXTSKLKO$

)XXURPeNLPQR$.K]PYLMZ$*QRYKRL$`QMX_$NSQR]$^PLJ$NRZ$WQTPKY$Q`$PXXURPeNLPQR$MKWQMOY$NL$N$

SNLKM$LPXK2$$4RWK$PRWSUOKO$PR$LJK$MK]PYLMZ_$PXXURPeNLPQR$MKWQMOY$NMK$LJKR$TUM]KO$LJMKK$

XQRLJY$N`LKM$LJK$MK]PYLMNRLbY$3DLJ$VPMLJONZ2$$)`$TNMKRLY$OKWPOK$LQ$^PLJOMN^$WQRYKRL_$LJKZ$

XUYL$OQ$YQ$PR$^MPLPR]_$UTQR$^JPWJ$NSS$MKWQMOY$^PSS$VK$OKSKLKO2$$

$

"QUYK$'PSS$3?A3$9>D.:$K``KWLP\K$fURK$A@_$A@@7_$NXKROKO$TMQ\PYPQRY$Q`$LJK$"KNSLJ$NRO$

/N`KLZ$*QOK$MKSNLPR]$LQ$LJK$PXXURPeNLPQR$MK]PYLMZ$`QM$WJPSOMKR$ZQUR]KM$LJNR$3D$ZKNMY$Q`$

N]K2$$$!JK$VPSS$MKdUPMKO$N$QRK<LPXK$^MPLLKR$WQRYKRL$`QM$N$WJPSObY$PRWSUYPQR$PRLQ$)XX!MNW$

NRO$TMQJPVPLKO$5/"/$`MQX$MKLNPRPR]$POKRLP`PNVSK$PR`QMXNLPQR$^JKR$WQRYKRL$PY$

^PLJOMN^R2F$$!JPY$VPSS$NSYQ$MKdUPMKO$PXXURPeNLPQRY$LQ$VK$MKTQMLKO$VZ$TMQ\POKMY$NRO$JKNSLJ$

TSNRY2$$*QRYKRL$XUYL$VK$\KMP`PKO$VZ$5/"/$VK`QMK$PR`QMXNLPQR$WNR$VK$PRWSUOKO$PR$

)XX!MNW2$$$$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
F$!K[NY$"QUYK$'PSS$3?A3_$'PSS$-RNSZYPY_$#RMQSSKO$=KMYPQR_$>DLJ$(K]PYSNLUMK_$MK]USNM$YKYYPQR$9A@@7:2$
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$

)XXURPeNLPQR$MK]PYLMPKY$TMQ\KO$LQ$VK$PR\NSUNVSK$`QM$TMK\KRLPR]$Q\KM<\NWWPRNLPQR$NRO$

MKYUSLKO$PR$N$YP]RP`PWNRL$WQYL$YN\PR]Y$PR$LJK$^NcK$Q`$LJK$^QMYL$RNLUMNS$OPYNYLKM$LQ$JPL$LJK$

&RPLKO$/LNLKY_$"UMMPWNRK$CNLMPRN2$$5UK$LQ$LJK$OKYLMUWLPQR$WNUYKO$VZ$LJK$JUMMPWNRK_$

PXXURPeNLPQR$MKWQMOY$^KMK$SQYL2$$"Q^K\KM_$LJK$(QUPYPNRN$)XXURPeNLPQR$,KL^QMc$`QM$

CPOY$/LNLK^POK$9(),C/:$MKLNPRKO$NWWKYY$LQ$]MKNLKM$LJNR$;G_@@@$WJPSOMKRbY$PXXURPeNLPQR$

MKWQMOY2$$-WWKYY$LQ$LJKYK$MKWQMOY$NSSQ^KO$XPSSPQRY$Q`$OQSSNMY$LQ$VK$YN\KO$PR$MK\NWWPRNLPQR$

WQYLY2;$$5/"/$^NY$NVSK$LQ$\KMP`Z$3D>_3D@$OQYKY$Q`$\NWWPRKY$NSMKNOZ$]P\KR$NRO$LJK$*PLZ$Q`$

"QUYLQR$\KMP`PKO$D>_A@7$OQYKY_$YN\PR]$NR$KYLPXNLKO$aF2A$XPSSPQR$PR$MK\NWWPRNLPQR$WQYLY_$

MKYTKWLP\KSZ2G$

$

+LIWORIS&1RUSZLRjI&4IYYQRL&&

=NWWPRKY$NMK$LJK$RUXVKM$QRK$^NZ$LQ$]UNMO$N]NPRYL$LJK$PR`SUKReN$\PMUY_$NSYQ$cRQ^R$NY$LJK$

`SU2$$+QMK$LJNR$A@@_@@@$TKQTSK$NMK$JQYTPLNSPeKO$NRO$MQU]JSZ$7G_@@@$TKQTSK$OPK$`MQX$

PR`SUKReN$KNWJ$ZKNM$PR$LJK$&2/2$>$$)R`KWLPQR$MNLKY$NMK$JP]JKYL$NXQR]$WJPSOMKR$NRO$TKMYQRY$

N]KO$G;$QM$QSOKM$NRO$WJPSOMKR$SKYY$LJNR$L^Q$ZKNMY$Q`$N]K$WQXTMPYK$LJK$JP]JKYL$MNLK$Q`$

YKMPQUY$PSSRKYY$NRO$OKNLJ2$$!JK$*KRLKMY$`QM$5PYKNYK$*QRLMQS$9*5*:$-O\PYQMZ$*QXXPLLKK$

QR$)XXURPeNLPQR$%MNWLPWKY$9-*)%:$TMQ\POKY$MKWQXXKRONLPQRY$NRO$YWJKOUSKY$LJK$

NOXPRPYLMNLPQR$Q`$\NWWPRKY$PR$LJK$&2/2$$.KWKRLSZ_$LJK$-*)%$K[TNROKO$PR`SUKReN$\NWWPRK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
;$BKSWJ_$8MNRc$f2_$+252$!JK$(QUPYPNRN$)XXURPeNLPQR$,KL^QMc$`QM$CPOY$/LNLK^POK$9(),C/:$/ZYLKX$NRO$
"UMMPWNRKY$CNLMPRN$NRO$.PLN2$)XX!KWJ$/LMNLK]PKY$/UXXPL$TMKYKRLNLPQR2$/TQRYQMKO$VZ$/L2$5N\PObY$
*QXXURPLZ$"KNSLJ$8QURONLPQR2$fURK$A@@G2$
G$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$YUTMN$RQLK$A2$
>$BKV+52$*JPSOJQQO$)XXURPeNLPQRY2$-\NPSNVSK$QRSPRK$NL$JLLTIjj^^^2^KVXO2WQX$-WWKYYKO$QR$D<AD<A@@G2$$
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MKWQXXKRONLPQRY$LQ$PRWSUOK$WJPSOMKR$N]KY$YP[$XQRLJY$LQ$;?$XQRLJY2D$$5UK$LQ$PR`SUKReN$

\NWWPRK$YJQMLN]KY$LJNL$QWWUMMKO$OUMPR]$LJK$SNYL$L^Q$`SU$YKNYQRY$A@@F$NRO$A@@;_$K``QMLY$NMK$

UROKM^NZ$LQ$TMK\KRL$`ULUMK$YJQMLN]KY2$$/JQMLN]KY$PR$LJK$&2/2$^KMK$OUK$LQ$XNRU`NWLUMPR]$

TMQVSKXY$^PLJ$QRK$Q`$LJK$XNhQM$PR`SUKReN$\NWWPRK$WQXTNRPKY$PR$^JPWJ$LJK$WQXTNRZbY$

SPWKRYK$^NY$LKXTQMNMPSZ$YUYTKROKO2$$!JPY$WQXTNRZ$^NY$K[TKWLKO$LQ$TMQOUWK$

NTTMQ[PXNLKSZ$QRK<JNS`$Q`$LJK$\NWWPRK$YUTTSZ$PR$LJK$&2/2?$$BPLJ$WQRWKMRY$Q`$YJQMLN]KY$

RQ^$KNYPR]_$`KOKMNS$JKNSLJ$Q``PWPNSY$K[TKWL$N$MKWQMO$3@@$XPSSPQR$\NWWPRK$OQYKY$LQ$VK$

N\NPSNVSK$PR$LJK$&2/2$LJPY$`SU$YKNYQR23@$$$

$

!JK$LPXKSPRK$`QM$TMQOUWPR]_$XNRU`NWLUMPR]$NRO$OPYLMPVULPR]$LJK$\NWWPRK$PY$OKTKRONRL$UTQR$

LJK$POKRLP`PWNLPQR$Q`$NSS$YLMNPRY$Q`$LJK$\PMUY$VZ$LJK$8QQO$NRO$5MU]$-OXPRPYLMNLPQRlY$985-:$

-O\PYQMZ$TNRKS_$NRO$LJK$RK^$YLMNPRY$Q`$YKKO$\PMUY$NMK$YUTTSPKO$LQ$XNRU`NWLUMKMY$VZ$LJK$

*KRLKMY$`QM$5PYKNYK$*QRLMQS$NRO$%MK\KRLPQR$9*5*:2$$!JK$YKKO$\PMUY$PY$LZTPWNSSZ$YUTTSPKO$

LQ$XNRU`NWLUMKMY$VZ$8KVMUNMZ$QM$+NMWJ$NRO$YJPTXKRLY$Q`$LJK$\NWWPRK$PRLQ$LJK$

XNMcKLTSNWK$LZTPWNSSZ$QWWUM$`MQX$/KTLKXVKM$LJMQU]J$,Q\KXVKM2$$-RZ$OPYMUTLPQR$PR$LJPY$

TMQWKYY$WQUSO$WNUYK$OPYLMPVULPQR$OKSNZY233$$!JK$RUXVKM$Q`$OQYKY$OPYLMPVULKO$PY$VNYKO$Q``$Q`$

JPYLQMPWNS$ONLN$`MQX$TMK\PQUY$YKNYQRY2$$5UMPR]$LJK$A@@A<A@@7$YKNYQR_$?;$XPSSPQR$OQYKY$

^KMK$TMQOUWKO$Q`$^JPWJ$MQU]JSZ$D7$XPSSPQR$OQYKY$^KMK$UYKO2$$8QM$LJK$A@@7<A@@F$YKNYQR_$

D>$XPSSPQR$OQYKY$^KMK$TMQOUWKOm$JQ^K\KM_$LJPY$YUTTSZ$^NY$RQL$KRQU]J2$$/K\KMNS$`NWLQMY$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
D*KRLKMY$`QM$5PYKNYK$*QRLMQS$NRO$%MK\KRLPQR2$$%MK\KRLPQR$NRO$*QRLMQS$Q`$)R`SUKReN2$.KWQXXKRONLPQRY$Q`$
LJK$-O\PYQMZ$*QXXPLLKK$QR$)XXURPeNLPQR$%MNWLPWKY2$-\NPSNVSK$QRSPRK$NL$
JLLTIjj^^^2WOW2]Q\jXX^MjTMK\PK^jXX^MJLXSjMM;;3@N32JLX$-WWKYYKO$QR$><AD<A@@G2$
?&RPLKO$/LNLKY$6Q\KMRXKRL$-WWQURLNVPSPLZ$4``PWK2$!KYLPXQRZ$'K`QMK$LJK$/UVWQXXPLLKK$QR$"KNSLJ$NRO$
/UVWQXXPLLKK$QR$4\KMYP]JL$NRO$)R\KYLP]NLPQRY_$*QXXPLLKK$QR$#RKM]Z$NRO$*QXXKMWK_$"QUYK$Q`$
.KTMKYKRLNLP\KY2$-\NPSNVSK$QRSPRK$NL$$JLLTIjj^^^2]NQ2]Q\$-WWKYYKO$QR$D<A@<A@@G2$
3@BKV+5_$YUTMN$RQLK$>2$
33/NRQ`P$%NYLKUM_$!KYLPXQRZ$LQ$LJK$!K[NY$/KRNLK$*QXXPLLKK$QR$"KNSLJ$NRO$"UXNR$/KM\PWKY$9-UYLPR_$!K[_$
/KTLKXVKM$3?_$A@@G:2$$$
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XNZ$JN\K$WQRLMPVULKO$LQ$LJPY$YJQMLN]K_$YUWJ$NY$NR$KNMSPKM$LJNR$K[TKWLKO_$NRO$XQMK$YK\KMK_$

`SU$YKNYQR$NRO$PRWMKNYKO$\NWWPRK$N^NMKRKYY_$\PN$TUVSPW$KOUWNLPQR$WNXTNP]RY23A$$$

$

#P]JL$XPSSPQR$OQYKY$NMK$K[TKWLKO$LQ$VK$MKWKP\KO$PR$!K[NY$OUMPR]$LJK$A@@G$PR`SUKReN$

YKNYQR2$$!JK$XNhQMPLZ$^PSS$VK$OPYLMPVULKO$LQ$LJK$TMP\NLK$YKWLQM$`QM$TJZYPWPNRY$NRO$

TJNMXNWPKY2$$!JK$!K[NY$=NWWPRKY$`QM$*JPSOMKR$9!=8*:$TMQ]MNX$^PSS$MKWKP\K$F@@_@@@$

OQYKY$NRO$5/"/$^PSS$JN\K$33@_@@@$OQYKY$TMQ\POKO$NY$tNOUSL$YN`KLZ$RKLu$OQYKY237$

$

5/"/$TUMWJNYKY$LJK$SQ^KYL$TMPWKO$\NWWPRK$`QM$NSS$\NWWPRK$TUMWJNYKY$XNOK$^PLJPR$LJK$

OKTNMLXKRL_$PRWSUOPR]$LJK$PR`SUKReN$\NWWPRK_$^JKR$XQMK$LJNR$QRK$\NWWPRK$^PLJ$LJK$YNXK$

OPYKNYK$TMQLKWLPQR$PY$N\NPSNVSK$NRO$LJK$TMPWKY$\NMZ2$$)`$LJK$TMPWKY$NMK$LJK$YNXK_$5/"/$

TUMWJNYKY$KdUNS$NXQURLY$Q`$LJK$\NWWPRK$`MQX$KNWJ$XNRU`NWLUMKM2$$!JK$!=8*$TMQ]MNX$

NSSQ^Y$TMQ\POKMY$LQ$WJQQYK$VKL^KKR$YPR]SK$\NWWPRKY$NRO$RK^KM$WQXVPRNLPQR$\NWWPRKY2$3F$

$

3IR\LMQY&1RUSZLRjI&&

%UVSPW$JKNSLJ$K[TKMLY$NMK$WSQYKSZ$XQRPLQMPR]$N$YTKWP`PW$LZTK$Q`$\PMUY$WNSSKO$N\PNR$

PR`SUKReN_$-9";,3:2$$*QRWKMRY$WKRLKM$QR$N$TQYYPVSK$XULNLPQR$Q`$LJPY$YLMNPR$WNUYPR]$

YUYLNPRKO$JUXNR$LQ$JUXNR$LMNRYXPYYPQR_$MKYUSLPR]$PR$N$TNROKXPW2$$!JK$ZKNMSZ$PR`SUKReN$

\NWWPRNLPQR$^PSS$RQL$TMQLKWL$N]NPRYL$N$TNROKXPW$PR`SUKReN$\PMUY2$$)R$LJK$K\KRL$Q`$N$

TNROKXPW_$LJK$\PMUY$^QUSO$VK$UYKO$LQ$OK\KSQT$LJK$\NWWPRK_$MKYUSLPR]$PR$N$SN]$LPXK$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3A$&RPLKO$/LNLKY$6Q\KMRXKRL$-WWQURLNVPSPLZ$4``PWK_$YUTMN$RQLK$?2$
37$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$/KM\PWKY_$!KYLPXQRZ$LQ$LJK$!K[NY$/KRNLK$*QXXPLLKK$QR$"KNSLJ$NRO$"UXNR$
/KM\PWKY$9-UYLPR_$!K[_$/KTLKXVKM$3?_$A@@G:2$
3F$KL/%>$
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VK`QMK$LJK$\NWWPRK$PY$N\NPSNVSK$LQ$LJK$TUVSPW23;$$-RLP\PMNS$OMU]Y$`QM$PR`SUKReN$XNZ$VK$PR$

UYKO$PR$LJK$XKNRLPXK_$VUL$LJKYK$N]KRLY$NMK$RQL$N$YUVYLPLULK$`QM$\NWWPRNLPQR23G$$$

$

!JK$\PMUY$N``KWLY$VPMOY$VUL$JUXNRY$^JQ$WQXK$PRLQ$WQRLNWL$^PLJ$PR`KWLKO$VPMOY$NMK$NL$MPYc2$$

-SLJQU]J$JUXNR$WNYKY$NMK$MNMK_$LJKMK$JN\K$VKKR$Q\KM$A@@$WNYKY$Q`$PR`KWLKO$JUXNRY$

MKTQMLKO$LQ$LJK$BQMSO$"KNSLJ$4M]NRPeNLPQR$9B"4:$YPRWK$/KTLKXVKM$AD_$A@@G$9YKK$LNVSK$

VKSQ^:2$$"Q^K\KM_$JUXNR$PR`KWLPQRY$^KMK$OUK$LQ$K[TQYUMK$LQ$PR`KWLKO$VPMOY_$RQL$

LMNRYXPYYPQR$`MQX$TKMYQR$LQ$TKMYQR2$$BJPSK$LJKMK$JN\K$VKKR$MNMK$PRYLNRWKY$PR$^JPWJ$LJK$

\PMUY$^NY$TNYYKO$`MQX$QRK$PROP\POUNS$LQ$NRQLJKM_$LQ$ONLK_$LJK$\PMUY$JNY$RQL$XULNLKO$LQ$

WNUYK$^POKYTMKNO$JUXNR$LQ$JUXNR$LMNRYXPYYPQR23>$$$

$

%UVSPW$JKNSLJ$Q``PWPNSY$NMK$OK\KSQTPR]$TMKTNMKORKYY$TSNRY$PR$LJK$K\KRL$Q`$N$TNROKXPW$

PR`SUKReN$\PMUY2$$5/"/$JNY$VKKR$^QMcPR]$^PLJ$\NMPQUY$YLNcKJQSOKM$]MQUTY$LQ$OK\KSQT$N$

!K[NY$%NROKXPW$)R`SUKReN$%SNR$LQ$VK$YUVXPLLKO$LQ$LJK$&2/2$5KTNMLXKRL$Q`$"KNSLJ$NRO$

"UXNR$/KM\PWKY$VZ$8KVMUNMZ$3_$A@@>2$$!JPY$TSNR$OKLNPSY$!K[NYl$PRLKRL$QR$TUMWJNYPR]$UT$LQ$

MQU]JSZ$A27$XPSSPQR$NOOPLPQRNS$NRLP\PMNSY23D$$$$

!

!

!

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3;$%NR$-XKMPWNR$"KNSLJ$4M]NRPeNLPQR_$.K]PQR$4``PWK$Q`$LJK$BQMSO$"KNSLJ$4M]NRPeNLPQR2$%-"-$/LMNLK]PW$
NRO$4TKMNLPQRNS$%SNR$`QM$.KYTQROPR]$LQ$%NROKXPW$)R`SUKReN2$-\NPSNVSK$QRSPRK$NL$
JLLTIjj^^^2TNJQ2QM]j#R]SPYJj-5j5%*j*5j\PM<`SU<%-"4<%SNR<?<@;2TO`$-WWKYYKO$QR$?<;<A@@G2$
3G$KL/%>$
3>*5*_$YUTMN$RQLK$D2$
3D$5/"/_$YUTMN$RQLK$372$
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)ZMZSIXQPL&*ZM[LJ&OU&)ORUQJML\&,ZMIR&)IWLW&OU&"PQIR&1RUSZLRjI&"f],>*/^
/B
&

:CC;& :CC@& :CC>& :CC?& !'!"$&)OZRXJT&

)IWLW& 5LIXHW& )IWLW& 5LIXHW )IWLW& 5LIXHW )IWLW& 5LIXHW& )IWLW& 5LIXHW

-eKMVNPhNR$ @$ @$ @$ @$ @$ @$ D$ ;$ F& >&

*NXVQOPN$ @$ @$ @$ @$ F$ F$ A$ A$ ?& ?&

*JPRN$ 3$ 3$ @$ @$ D$ ;$ 3A$ D$ :/& /@&

5hPVQULP$ @$ @$ @$ @$ @$ @$ 3$ @$ /& C&

#]ZTL$ @$ @$ @$ @$ @$ @$ 3F$ G$ /@& ?&

)ROQRKYPN$ @$ @$ @$ @$ 3?$ 3A$ F?$ F@$ ?F& >:&

)MNd$ @$ @$ @$ @$ @$ @$ 7$ A$ ;& :&

!JNPSNRO$ @$ @$ 3>$ 3A$ ;$ A$ 7$ 7$ :>& /E&

!UMcKZ$ @$ @$ @$ @$ @$ @$ 3A$ F$ /:& @&

=PKLRNX$ 7$ 7$ A?$ A@$ G3$ 3?$ @$ @$ B;& @:&

!'!"$& @& @& @?& ;:& BE& @:& /C@& EC& :>/& /@F&

x!QLNS$RUXVKM$Q`$WNYKY$PRWSUOKY$RUXVKM$Q`$OKNLJY2$
xxB"4$MKTQMLY$QRSZ$SNVQMNLQMZ<WQR`PMXKO$WNYKY2!

$

,ZMIR&3INQSSOMIPQJZW&],34^&4IYYQRL&&

!JK$8QQO$NRO$5MU]$-OXPRPYLMNLPQR$JNY$MKWKRLSZ$NTTMQ\KO$N$\NWWPRK$LJNL$XNZ$VK$]P\KR$LQ$

`KXNSKY$LQ$TMK\KRL$WKM\PWNS$WNRWKM2$$6NMONYPSy_$N$\NWWPRK$XNRU`NWLUMKO$VZ$+KMWc_$PY$LJK$

`PMYL$85-$NTTMQ\KO$\NWWPRK$LQ$TMK\KRL$WKM\PWNS$WNRWKM$VZ$]UNMOPR]$N]NPRYL$]KRPLNS$JUXNR$

TNTPSSQXN\PMUY$9"%=:2$$6KRPLNS$"%=$PR`KWLPQR$PY$LJK$XQYL$WQXXQR$YK[UNSSZ$LMNRYXPLLKO$

OPYKNYK$9/!5:$PR$LJK$&2/2$$!JK$\NWWPRK$TMQLKWLY$N]NPRYL$`QUM$LZTKY$Q`$"%=$^JPWJ$LQ]KLJKM$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3?$BQMSO$"KNSLJ$4M]NRPeNLPQR$^KVYPLK$
JLLTIjj^^^2^JQ2PRLjWYMjOPYKNYKjN\PNRkPR`SUKReNjUTONLKYjKRjPROK[2JLXS$-WWKYYKO$QR$3@<@A<A@@G2$
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WNUYK$>@$TKMWKRL$Q`$WKM\PWNS$WNRWKMY$NRO$?@$TKMWKRL$Q`$]KRPLNS$^NMLY2$$!JK$\NWWPRK$OQYN]K$

MKdUPMKY$LJMKK$PRhKWLPQRY$Q\KM$YP[$XQRLJY$NRO$PY$KYLPXNLKO$LQ$WQYL$a7G@2A@$$!JK$85-$

MKWKRLSZ$SPWKRYKO$6NMONYPSy$`QM$`KXNSKY$VKL^KKR$LJK$N]KY$Q`$RPRK$NRO$AG2$$)R$fURK$A@@G_$

LJK$-*)%$MKWQXXKROKO$`QM$]PMSY$N]KY$33$NRO$3A$LQ$MKWKP\K$LJK$\NWWPRK2$$!JK$\NWWPRK$PY$

WUMMKRLSZ$VKPR]$YLUOPKO$`QM$PLY$K``KWLP\KRKYY$PR$XNSKY2A3$

$

-LYOMMLR\IXQORW&& &&&

/9! 1RYJLIWL&XHL&JLQM[ZJWLMLRX&IMOZRXW&XO&NJOPQ\LJW&UOJ&I\MQRQWXLJQRK&

WXIXL&PIYYQRLW&XHJOZKH&XHL&!4()&NJOKJIM9&

.NLPQRNSKI$ !JK$!=8*$TMQ]MNX$PY$TNML$Q`$LJK$8KOKMNS$=NWWPRKY$`QM$$

$ $ *JPSOMKR$TMQ]MNX2$$!JMQU]J$LJK$!=8*$TMQ]MNX_$TMQ\POKMY$$

$ $ NMK$NVSK$LQ$TMQ\POK$\NWWPRKY$NL$RQ$WQYL$LQ$TMQ]MNX<KSP]PVSK$$

$ $ WJPSOMKR2$$BJPSK$LJKYK$\NWWPRKY$NMK$N\NPSNVSK$NL$RQ$WQYL_$$

$ $ TMQ\POKMY$PRWUM$YLQMN]K$`NWPSPLZ_$YUTTSPKY$NRO$NOXPRPYLMNLP\K$$

$ $ WQYLY2$$%MQ\POKM$]MQUTY$WQRLKRO$LJKPM$TNMLPWPTNLPQR$PR$LJK$$

$ $ TMQ]MNX$PY$SPcKSZ$LQ$MPYK$YJQUSO$NR$PRWMKNYK$PR$$ $

$ $ MKPXVUMYKXKRL$MNLKY$QWWUM2$$$$$&

:9! 3JQOJQXQjL&HLISXH&YIJL&UIYQSQXQLW&UOJ&JLYLQNX&OU&WLIWORIS&QRUSZLRjI&

PIYYQRLW9$&

$ .NLPQRNSKI$ 0KNMSZ$\NWWPRNLPQRY$NMK$MKWQXXKROKO$`QM$TKMYQRY$NL$JP]J$$

$ $ MPYc$Q`$JN\PR]$YKMPQUY$`SU<MKSNLKO$WQXTSPWNLPQRY$QM$LJQYK$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
A@$*KRLKMY$`QM$5PYKNYK$*QRLMQS$NRO$%MK\KRLPQR2$"%=$=NWWPRK2$-\NPSNVSK$QRSPRK$NL$
JLLTIjj^^^2WOW2]Q\jRPTj-*)%jOK`NUSL2JLX2$-WWKYYKO$QR$G<7@<A@@G2$
A3$KL/%>$
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$ $ ^JQ$SP\K$^PLJ$QM$WNMK$`QM$JP]J$MPYc$TKMYQRY2$$!JK$*KRLKMY$$

$ $ `QM$5PYKNYK$*QRLMQS$MKWQXXKROY$LJNL$YKNYQRNS$PR`SUKReN$$

$ $ YJQLY$NMK$Q``KMKO$^JKR$PROP\POUNSY$NMK$YKKR$VZ$LJKPM$JKNSLJ$$

$ $ WNMK$TMQ\POKMY$`QM$MQULPRK$NTTQPRLXKRLY$QM$NY$N$MKYUSL$Q`$$

$ $ JQYTPLNSPeNLPQR2$$)R$LJK$K\KRL$\NWWPRK$YUTTSPKY$NMK$OKSNZKO$$

$ $ OUMPR]$LJK$`SU$YKNYQR_$TQSPWPKY$`QM$TMPQMPLZ$]MQUTY$LQ$MKWKP\K$

$ $ LJK$\NWWPRK$`PMYL$JN\K$VKKR$OK\KSQTKO2$$"Q^K\KM_$LJKMK$PY$$

$ $ RQ$TMPQMPLPeNLPQR$MKdUPMKO$`QM$OPYLMPVULPQR_$^JPWJ$XNZ$VK$$

$ $ TMQVSKXNLPW$`QM$JKNSLJ$WNMK$TMQ\POKMY$^PLJ$JP]J$MPYc$$$

$ $ TNLPKRLY2$$BJPSK$LJK$NVPSPLZ$`QM$\NMPQUY$KRLPLPKY$LQ$TUMWJNYK$$

$ $ SNM]K$dUNRLPLPKY$Q`$\NWWPRKY$LQ$TMQ\POK$YKNYQRNS$PR`SUKReN$$

$ $ \NWWPRNLPQRY$LQ$LJK$]KRKMNS$TUVSPW$Q``KMY$N$TUVSPW$JKNSLJ$$

$ $ YKM\PWK_$LJPY$TMNWLPWK$XNZ$VKWQXK$TMQVSKXNLPW$LQ$JKNSLJ$$

$ $ WNMK$`NWPSPLPKY$TMQ\POPR]$\NWWPRNLPQRY$LQ$JP]J$MPYc$TKMYQRY$$

$ $ VKWNUYK$Q`$SPXPLKO$YUTTSPKY$OUK$LQ$\QSUXK$TUMWJNYKY$`MQX$$

$ $ QLJKM$KRLPLPKY2$$#YLNVSPYJPR]$N$TQSPWZ$`QM$JKNSLJ$WNMK$$ $

$ $ `NWPSPLPKY$LQ$MKWKP\K$TMPQMPLZ$`QM$MKWKPTL$Q`$YKNYQRNS$PR`SUKReN$

$ $ \NWWPRKY$YJQUSO$KRNVSK$TMQ\POKMY$LQ$JN\K$NR$NOKdUNLK$$

$ $ YUTTSZ$Q`$\NWWPRKY$LQ$YKM\K$JP]J$MPYc$TNLPKRLY2$$$$$$$$$$

;9& 1RYSZ\L&I\ZSX&IR\&YHQS\JLR&PIYYQRIXQORW&KQPLR&\ZJQRK&\LYSIJL\&WXIXLW&

OU&LMLJKLRYT&QRXO&XHL&WXIXL&JLKQWXJT&XO&ISSOa&UOJ&NZ[SQY&HLISXH&

WZJPLQSSIRYL&IR\&XO&JL\ZYL&\ZNSQYIXQOR&OU&PIYYQRIXQORW9&&&
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& .NLPQRNSKI$ )R$SP]JL$Q`$MKWKRL$RNLUMNS$OPYNYLKMY$LJNL$JPL$LJK$&RPLKO$/LNLKY_$

$ $ LJK$TQYYPVPSPLZ$Q`$N$TNROKXPW$PR`SUKReN$\PMUY$NRO$LJK$LJMKNL$$

$ $ Q`$UR`QMKYKKR$RNLUMNS$QM$XNR<XNOK$OPYNYLKMY_$LJK$UYK$Q`$N$$

$ $ MK]PYLMZ$WNR$VK$N$LQQS$`QM$PXTMQ\KO$TUVSPW$JKNSLJ$MKYTQRYK2$$$

$ $ !MNWcPR]$\NWWPRNLPQR$MKWQMOY$LJMQU]J$N$YLNLK$MK]PYLMZ$JNY$$

$ $ VKKR$TMQ\KR$OUMPR]$"UMMPWNRK$CNLMPRN$TMK\KRLKO$$ $

$ $ OUTSPWNLPQR$Q`$\NWWPRNLPQRY2$$5UMPR]$N$OKWSNMKO$YLNLK$Q`$$

$ $ KXKM]KRWZ_$NOUSLY$NRO$WJPSOMKR$^JQ$MKWKP\K$\NWWPRKY$$

$ $ YJQUSO$VK$KRLKMKO$PRLQ$LJK$YLNLK$PXXURPeNLPQR$MK]PYLMZ$NRO$$

$ $ \NWWPRNLPQR$MKWQMOY$`QM$WJPSOMKR$NSMKNOZ$QTLKO$PRLQ$LJK$$

$ $ MK]PYLMZ$YJQUSO$VK$UTONLKO2$$.KWQMOY$YJQUSO$VK$\PK^NVSK$VZ$

$ $ NULJQMPeKO$UYKMY$`QM$TUVSPW$JKNSLJ$LMNWcPR]$TUMTQYKY$OUMPR]$$

$ $ LJK$K\KRLm$NRO$N`LKM$N$OKYP]RNLKO$TKMPQO$Q`$LPXK$UTQR$$

$ $ WQRWSUYPQR$Q`$LJK$KXKM]KRWZ_$MKWQMOY$`QM$NOUSLY$NRO$$$

$ $ WJPSOMKR$^JQ$WJQQYK$RQL$LQ$QTL$PRLQ$LJK$YZYLKX$YJQUSO$VK$$

$ $ TUM]KO2$$$$$$$$

@9& (QJWX&-LWNOR\LJW&IR\&XHLQJ&UIMQSQLW&WHOZS\&HIPL&XHL&ONXQOR&XO&ONXGQR&XO&

XHL&WXIXL&JLKQWXJT&XO&MIQRXIQR&PIYYQRIXQOR&JLYOJ\W&UOJ&NZ[SQY&HLISXH&

XJIY_QRK&NZJNOWLW&IR\&XO&NJLPLRX&\ZNSQYIXQOR&OU&PIYYQRIXQORW9&

& .NLPQRNSKI$ 8PMYL$.KYTQROKMY$MKWKP\K$\NWWPRNLPQRY$OUK$LQ$LJK$RNLUMK$Q`$$

$ $ LJKPM$hQVY2$$5UMPR]$"UMMPWNRK$CNLMPRN_$XNRZ$MKYTQROKMY$$

$ $ MKWKP\KO$\NWWPRNLPQRY$VK`QMK$OKTSQZPR]$LQ$(QUPYPNRN$NRO$$

$ $ +PYYPYYPTTP$LQ$NYYPYL$^PLJ$MKYWUK$K``QMLYm$JQ^K\KM_$PR$LJK$$
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$ $ K\KRL$Q`$NRQLJKM$KXKM]KRWZ_$LJKYK$MKWQMOY$JN\K$RQL$VKKR$$

$ $ XNPRLNPRKO$NRO$LJK$TQYYPVPSPLZ$`QM$OUTSPWNLP\K$\NWWPRNLPQRY$$

$ $ K[PYLY2$$&YK$Q`$N$MK]PYLMZ$WNR$JKST$TMK\KRL$OUTSPWNLPQR$Q`$$

$ $ \NWWPRNLPQRY$NRO$KRYUMK$8PMYL$.KYTQROKMYb$\NWWPRNLPQRY$NMK$$

$ $ UT$LQ$ONLK2$!JK$NVPSPLZ$LQ$QTL<PR$LQ$N$MK]PYLMZ$YJQUSO$NSYQ$VK$$

$ $ K[LKROKO$LQ$`NXPSZ$XKXVKMY$Q`$8PMYL$.KYTQROKMY2$

>9& -L`ZQJL&PLR\OJW&XHIX&WLSS&LSLYXJORQY&ML\QYIS&JLYOJ\&WTWXLMW&QR&!LVIW&

XO&NJOPQ\L&IZXOMIXQY&JLYOJ\&ZNSOI\QRK&IR\&\OaRSOI\QRK&YINI[QSQXQLW&

UOJ&NJOPQ\LJW&aHO&WLJPL&XHL&JLKQWXJT&NONZSIXQOR9&

& .NLPQRNSKI$$$ "'$3?A3$9>D.:$MKdUPMKO$NSS$JKNSLJ$WNMK$TMQ\POKMY$LQ$MKTQML_$$

$ $ ^PLJPR$7@$ONZY$Q`$NOXPRPYLKMPR]$LJK$\NWWPRK_$\NWWPRKY$]P\KR$

$ $ LQ$WJPSOMKR$ZQUR]KM$LJNR$3D$ZKNMY$Q`$N]K$LQ$5/"/2$$5/"/$$

$ $ Q``KMY$YK\KMNS$^NZY$`QM$TMQ\POKMY$LQ$MKTQML$PXXURPeNLPQRY$$

$ $ LQ$LJK$MK]PYLMZ$YUWJ$NY$\PN$LJK$)RLKMRKL_$KSKWLMQRPW$ONLN$$

$ $ LMNRY`KM$`MQX$XKOPWNS$MKWQMOY$YQ`L^NMK$QM$LJMQU]J$N$TNTKM$$

$ $ MKTQMLPR]$`QMX$`QM$TMQ\POKMY$^PLJQUL$WQXTULKM$NWWKYY2$$$

$ $ %MQ\POKMY$LJNL$KSKWL$LQ$UYK$NR$KSKWLMQRPW$ONLN$LMNRY`KM$YZYLKX$

$ $ \PN$KSKWLMQRPW$XKOPWNS$MKWQMOY$YQ`L^NMK$LZTPWNSSZ$TNZ$K[LMN$$

$ $ `QM$MKTQML$]KRKMNLPR]$WNTNVPSPLPKY$LJNL$PRWSUOK$LJK$`PKSOY$$

$ $ RKWKYYNMZ$LQ$TQTUSNLK$LJK$MK]PYLMZ2$$%MQ\POKM$]MQUTY$WQRLKRO$

$ $ LJKPM$TNMLPWPTNLPQR$PR$LJK$MK]PYLMZ$XNZ$PRWMKNYK$P`$KSKWLMQRPW$$

$ $ XKOPWNS$MKWQMO$YZYLKXY$PRWSUOKO$MKTQML$]KRKMNLPR]$$ $
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$ $ WNTNVPSPLPKY$LJNL$PRWSUOK$LJK$`PKSOY$RKWKYYNMZ$LQ$TQTUSNLK$LJK$

$ $ MK]PYLMZ2&
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)HIJKL&E0&&*ZXJQXQOR&IR\&3HTWQYIS&"YXQPQXT&&

T3'5$'#+!'(%!)'*+!,+-.))+(%'#/.(0!,+5'#/(4!#.!#9+!-,+'#/.(!.1!'!-.)2,+9+(0/3+!'(%!

0#'#+\/%+!($#,/#/.(!'(%!29&0/-'5!'-#/3/#&!25'(!#.!'%%,+00!.L+0/#&!'(%!-9,.(/-!%/0+'0+0>!!

T7')/(+!.2#/.(0!1.,!1$(%/(4!-.)2.(+(#0!.1!0$-9!'!25'(>!

!

5LUQRQXQOR&OU&!LJMW&

!JK$LKMXY$QVKYPLZ$NRO$Q\KM^KP]JL$NMK$UYKO$LQ$PROPWNLK$MNR]KY$Q`$^KP]JL$LJNL$NMK$PR$K[WKYY$

Q`$^JNL$PY$]KRKMNSSZ$WQRYPOKMKO$JKNSLJZ$`QM$N$]P\KR$JKP]JL2$$!JKYK$LKMXY$NSYQ$POKRLP`Z$

MNR]KY$Q`$^KP]JL$YJQ^R$LQ$PRWMKNYK$MPYc$`QM$WKMLNPR$OPYKNYKY$NRO$QLJKM$JKNSLJ$TMQVSKXY2$$

4VKYPLZ$PY$OK`PRKO$NY$NR$NOUSL$^JQ$JNY$N$VQOZ$XNYY$PROK[$9'+):$Q`$7@$QM$JP]JKM2$$!JK$
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$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3D$"QKSYWJKM$5+_$5NZ$./_$(KK$#/_$KL$NS2$+KNYUMPR]$LJK$TMK\NSKRWK$Q`$Q\KM^KP]JL$PR$!K[NY$YWJQQSWJPSOMKR2$
[)!]!N$L5/-!O+'5#92$A@@Fm$?FI3@@A<3@@D2$
3?$KL/%>$
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`QURONLPQR$`QM$N$WQXTMKJKRYP\K$YLNLK^POK$RULMPLPQR$NRO$TJZYPWNS$NWLP\PLZ$TSNR$NRO$

SK]PYSNLP\K$PRPLPNLP\KI$$$$$

3:! )RWMKNYK$YUM\KPSSNRWK$K``QMLY$LQ$NYYPYL$^PLJ$POKRLP`ZPR]$Q\KM^KP]JL$LMKROY$

NRO$WQXXURPLZ$PXTNWL2$$!JPY$PRWSUOKY$LJK$WQRLPRUNLPQR$Q`$/%-,$ONLN$LQ$

LMNWc$LJK$QVKYPLZ$KTPOKXPW$PR$YWJQQS$WJPSOMKR$NRO$K\NSUNLK$LJK$K``KWL$Q`$

RULMPLPQR$NRO$TJZYPWNS$NWLP\PLZ$PRLKM\KRLPQRY2$$/%-,$YUM\KZY$YJQUSO$

PRWSUOK$YLNLK<SK\KS$YUM\KPSSNRWK$NRO$N$YKSKWLKO$RUXVKM$Q`$WQURLZ$YUM\KZY2$$

A:! %MQ\POK$SK]PYSNLQMY$^PLJ$K\POKRWK<VNYKO$ONLN$LQ$NYYPYL$^PLJ$OKWPYPQR$

XNcPR]2$$)RWSUOKO$PR$LJK$ONLN$YJQUSO$VK$XKNYUMKY$Q`$`KNYPVPSPLZ$NRO$

YUYLNPRNVPSPLZ_$NRO$PXTNWL$QR$KdUPLZ$NRO$YLNcKJQSOKMY2$$5NLN$MKSK\NRL$LQ$LJK$

POKRLP`PWNLPQR$Q`$URPRLKROKO$WQRYKdUKRWKY$Q`$K[PYLPR]$TQSPWPKY$XNZ$NSYQ$VK$

JKST`US$PR$OKWPOPR]$`ULUMK$PRPLPNLP\KY2$$

7:! *QRLPRUK$JKNSLJ$TMQXQLPQR$K``QMLY$LNM]KLKO$LQ^NMO$JP]J$YWJQQSY2$

F:! )RWMKNYK$TMPXNMZ$TMK\KRLPQR$TMQ]MNXY$NL$LJK$WQXXURPLZ$SK\KS$NRO$

WQSSNVQMNLK$^PLJ$`NPLJ<VNYKO$QM]NRPeNLPQRY$NRO$QLJKM$WQXXURPLZ$VNYKO$

QM]NRPeNLPQRY$LQ$OK\KSQT$TMQ]MNXY$LJNL$XKKL$WQXXURPLZ$RKKOY_$NRO$

TMQ\POK$XKNYUMNVSK$MKLUMR$QR$PR\KYLXKRL$ONLN$QR$WQXXURPLZ<VNYKO$

QVKYPLZ$TMK\KRLPQR$PRPLPNLP\KY2$

;:! +QOKS$^QMcYPLK$^KSSRKYY$TMQ]MNXY$LJNL$YJQ^$NR$PXTNWL$QR$KXTSQZKK$

JKNSLJ$NRO$^KSSRKYY$LQ$QLJKM$TUVSPW$KRLPLPKY2$$

G:! 5K\KSQT$TMPXNMZ$TMK\KRLPQR$TUVSPW$N^NMKRKYY$WNXTNP]RY$NRO$TUVSPW$

KOUWNLPQR$TMQ]MNXY2$$/LUOPKY$JN\K$YJQ^R$N$MKSNLPQRYJPT$VKL^KKR$VKJN\PQM$

NRO$KOUWNLPQR$SK\KS2$$-Y$XQMK$TUVSPW$N^NMKRKYY$TMK\KRLPQR$TMQ]MNXY$NMK$
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OKYP]RKO_$XKYYN]KY$RKKO$LQ$VK$LNM]KLKO$LQ$XKKL$YTKWP`PW$WQXXURPLZ$

RKKOY2A@$$$

$

Y.,*0/#+!Y+55(+00!N,.4,')0!

#YLPXNLKY$Q`$YN\PR]Y$LJMQU]J$^QMcYPLK$^KSSRKYY$TMQ]MNXY$MNR]K$`MQX$a72;@$LQ$aG2@@$`QM$

KNWJ$WQXTNRZ$OQSSNM$PR\KYLKO$PR$LJK$TMQ]MNX2$$+KOPWNS$WQYL$PRWMKNYKY$^KMK$`QURO$PR$N$

YLUOZ$NYYKYYPR]$5NSSNY$*PLZ$KXTSQZKKYb$NRRUNS$XKOPWNS$K[TKRYKY2$$*QYLY$PRWMKNYKO$`MQX$

a33F$`QM$RQMXNS$^KP]JL$KXTSQZKKY$LQ$a;>7$`QM$Q\KM^KP]JL$NRO$aGA@$`QM$QVKYK$

KXTSQZKKY2A3$$

$

!K[NY$OQKY$RQL$JN\K$N$YLNLK^POK$^KSSRKYY$TMQ]MNXm$JQ^K\KM_$5KTNMLXKRL$Q`$/LNLK$"KNSLJ$

/KM\PWKY_$!K[NY$5KTNMLXKRL$Q`$-]PR]$NRO$5PYNVPSPLZ$/KM\PWKY$NRO$LJK$5KTNMLXKRL$Q`$

8NXPSZ$%MQLKWLP\K$/KM\PWKY$JN\K$PRYLPLULKO$^KSSRKYY$TMQ]MNXY2$$5/"/b$TMQ]MNX$WQRYPYLY$

Q`$`QUM$YK]XKRLY2$$!JK$`QUM$YK]XKRLY$PRWSUOK$PRWMKNYPR]$KXTSQZKKYb$cRQ^SKO]K$Q`$LJKPM$

TKMYQRNS$JKNSLJ$YLNLUY_$WQRYUXPR]$XQMK$RULMPLPQUY$`QQO_$PRWMKNYPR]$TJZYPWNS$`PLRKYY$NRO$

XNRN]PR]$YLMKYY$K``KWLP\KSZ2$$$

$

!Q$YUTTQML$LJKYK$`QUM$YK]XKRLY_$QR$4WLQVKM$3>_$A@@;_$5/"/$VK]NR$N$TPSQL$TMQ]MNX$

WNSSKO$gTKMYQRNS$JKNSLJ$N^NMKRKYY2g$$!JPY$TPSQL$TMQ]MNX$^NY$OKYP]RKO$LQ$PXTMQ\K$

KXTSQZKKYb$cRQ^SKO]K$Q`$LJKPM$JKNSLJ$NRO$TMQ\POKO$PRWKRLP\KY$LQ$YUTTQML$LJKX$PR$LJKPM$

K``QMLY2$$$-Y$Q`$-TMPS$AG_$A@@G_$A?$TKMWKRL$QM$7_F;7$KXTSQZKKY$JNO$YUVXPLLKO$NR$N``PON\PL_$

YP]RKO$VZ$LJKPM$TJZYPWPNR_$WQR`PMXPR]$LJKZ$MKWKP\KO$N$JKNSLJ$MPYc$NYYKYYXKRL$NRO$MKSNLKO$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
A@$/NRWJKe_$#OUNMOQ_$%MKYKRLNLPQR$OUMPR]$LJK$UL+0/#&!/(!6+7'0I!N.5/-&!?.,$)2$$/TQRYQMKO$VZ$!K[NY$"KNSLJ$
8QURONLPQR2$-U]UYL$F_$A@@G2$
A3$/LMNLK]PW$%SNR_$YUTMN$RQLK$G2$
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YWMKKRPR]Y2$$$5/"/b$WN`KLKMPN$NSYQ$Q``KMKO$SQ^KM$`NL$`QQO$WJQPWKY$PR$LJK$XNPR$-UYLPR$

WNXTUY$LQ$YUTTQML$JKNSLJPKM$XKNS$WQRYUXTLPQR2$

$

-LYOMMLR\IXQORW&

/9! )ORWQ\LJ&I&\QJLYXQPL&OJ&QRYLRXQPL&UOJ&WXIXL&IKLRYQLW&XO&QMNSLMLRX&

LMNSOTLL&aLSSRLWW&NJOKJIMW9$

.NLPQRNSKI$$$ -$YLMNLK]Z$`QM$NOOMKYYPR]$NOUSL$QVKYPLZ$TMK\KRLPQR$NRO$$

$ $ PRWQMTQMNLPR]$ONPSZ$JKNSLJZ$JNVPLY$PY$LQ$LNM]KL$K``QMLY$^JKMK$$

$ $ NOUSLY$YTKRO$XQYL$Q`$LJKPM$LPXK_$PR$LJK$^QMcTSNWK2$$5/"/$$

$ $ PXTSKXKRLKO$N$^QMcYPLK$^KSSRKYY$TPSQL$TMQ]MNX$LJNL$XNZ$VK$

$ $ UYKO$NY$N$XQOKS$NRO$MKYQUMWK$`QM$QLJKM$YLNLK$N]KRWPKY2$$$

:9! +ZNNOJX&I\\QXQORIS&WXIXL&UZR\QRK&UOJ&YOOJ\QRIXL\&WYHOOS&HLISXH&

NJOKJIMW&IR\&I&WXIXLaQ\L&YOMNJLHLRWQPL&O[LWQXT&NJLPLRXQOR&IR\&

YORXJOS&NJOKJIM9&&&

.NLPQRNSKI$$ )RWMKNYKO$`UROPR]$`QM$WQQMOPRNLKO$YWJQQS$JKNSLJ$TMQ]MNXY$$

$ $ NRO$PXTSKXKRLNLPQR$Q`$LJK$OKTNMLXKRLbY$YLMNLK]PW$TSNR$LQ$$

$ $ TMK\KRL$QVKYPLZ$YJQUSO$XNcK$N$OP``KMKRWK$PR$LJK$SP\KY$Q`$$

$ $ !K[NY$WJPSOMKR$NRO$N\QPO$LJK$VUO]KLNMZ$K[TKRYKY$PR\QS\KO$$

$ $ ^PLJ$LMKNLPR]$PSSRKYYKY$LZTPWNSSZ$NYYQWPNLKO$^PLJ$QVKYPLZ2$&

;9! +ZNNOJX&I\\QXQORIS&WXIXL&UZR\QRK&UOJ&I&YOMNJLHLRWQPLh&WXIXLaQ\L&

XO[IYYO&NJLPLRXQOR&IR\&YLWWIXQOR&NJOKJIM9&$

$ .NLPQRNSKI$ )RWMKNYKO$`UROPR]$`QM$N$WQXTMKJKRYP\K_$YLNLK^POK$LQVNWWQ$$

$ $ $ TMK\KRLPQR$NRO$WKYYNLPQR$TMQ]MNX$YJQUSO$XNcK$N$OP``KMKRWK$
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$ $ $ PR$LJK$SP\KY$Q`$!K[NY$WJPSOMKR$NRO$N\QPO$LJK$VUO]KLNMZ$$

$ $ $ K[TKRYKY$PR\QS\KO$^PLJ$LMKNLPR]$PSSRKYYKY$LZTPWNSSZ$$ $

$ $ $ NYYQWPNLKO$^PLJ$LQVNWWQ$UYK2$

@9! +XJLRKXHLR&+#&@:&]EB-^&[T&MIR\IXQRK&NHTWQYIS&IYXQPQXT&QR&MQ\\SL&

WYHOOSW9&

.NLPQRNSKI$ +NRONLPR]$LJK$TJZYPWNS$KOUWNLPQR$MKdUPMKXKRL$`QM$XPOOSK$$

$ $ $ YWJQQS$WJPSOMKR$YJQUSO$MKPR`QMWK$LJK$PXTQMLNRWK$NRO$$

$ $ $ WQXXPLXKRL$`QM$YWJQQSY$LQ$TMQ\POK$TJZYPWNS$NWLP\PLZ$NRO$$

$ $ $ TMQXQLK$SP`KSQR]$JKNSLJZ$VKJN\PQMY2$$&

>9! -L`ZQJL&UQXRLWW&IWWLWWMLRXW&OU&ISS&WXZ\LRXWh&_QR\LJKIJXLR&XHJOZKH&

KJI\L&/:h&XO&\LXLJMQRL&XHL&QMNIYX&OU&YZJJLRX&LUUOJXW&OR&IYI\LMQY&

IYHQLPLMLRXh&&I[WLRXLLQWMh&O[LWQXTh&\QWYQNSQRL&NJO[SLMW&IR\&WYHOOS&

SZRYH&NJOKJIMW9&&&

& .NLPQRNSKI$ /LUOPKY$JN\K$YJQ^R$N$WQMMKSNLPQR$VKL^KKR$TJZYPWNS$NWLP\PLZ$$

$ $ $ NRO$NR$PRWMKNYK$PR$NWNOKXPW$NWJPK\KXKRL2$$!JK$NOQTLPQR$Q`$$

$ $ $ N$`PLRKYY$NYYKYYXKRL$LQQS_$UYKO$LQ$LMNWc$TMQ]MKYY_$YJQUSO$$

$ $ $ TMQ\POK$K\POKRWK<VNYKO$PR`QMXNLPQR$QR$JKNSLJ$MKSNLKO$$

$ $ $ QULWQXKY$`QM$`ULUMK$WQXTMKJKRYP\K$RULMPLPQR$NRO$TJZYPWNS$$

$ $ $ KOUWNLPQR$PRPLPNLP\KY2$$$

?9! )O\QUT&XHL&!LVIW&+YHOOS&*ZXJQXQOR&3OSQYT&QRXO&!LVIW&SIa9&

$ .NLPQRNSKI$ ,UXKMQUY$YLUOPKY$JN\K$TMQ\POKO$K\POKRWK$`QM$LJK$TQYPLP\K$$

$ $ $ NYYQWPNLPQR$VKL^KKR$WQ]RPLP\K$NRO$OK\KSQTXKRLNS$VKRK`PLY$$

$ $ $ OUK$LQ$NOKdUNLK$RULMPLPQR2$$'Z$TSNWPR]$LJK$5KTNMLXKRL$Q`$$
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$ $ $ -]MPWUSLUMKbY$!K[NY$%UVSPW$/WJQQS$,ULMPLPQR$%QSPWZ$PRLQ$$

$ $ $ SN^_$LJKYK$RULMPLPQRNS$MKdUPMKXKRLY$^PSS$MKXNPR$$ $

$ $ $ YLNRONMOPeKO$NRO$MKPR`QMWK$LJK$YLNLKlY$WQXXPLXKRL$LQ$N$$

$ $ $ YLNLK^POK_$WQXTMKJKRYP\K$RULMPLPQR$TQSPWZ2$$$

E9! $LPLJIKL&XHL&WXIXL8W&JOSL&IW&I&UOO\&NZJYHIWLJ&XO&KQPL&NJLULJLRYL&XO&

PLR\OJW&XHIX&NJOPQ\L&UOO\W&aQXH&HQKHLJ&RZXJQXQORIS&PISZL&QR&NZ[SQY&

WLYXOJ&YIULXLJQIW9&&

& .NLPQRNSKI$$$ -Y$N$`QQO$TUMWJNYKM_$]Q\KMRXKRL$N]KRWPKY$JN\K$LJK$TQ^KM$$

$ $ $ LQ$MKdUPMK$]MKNLKM$KXTJNYPY$QR$RULMPLPQRNS$\NSUK$NY$N$TMPQMPLZ$

$ $ $ `QM$WQRLMNWL$VPOOPR]$`QM$`QQOY$YKM\KO$PR$TUVSPW$YKWLQM$$

$ $ $ WN`KLKMPNY2$$'Z$Q``KMPR]$JKNSLJZ$`QQO$WJQPWKY_$KXTSQZKKY$$

$ $ $ JN\K$NWWKYY$LQ$RULMPLPQRNS$`QQOY$LJNL$YUTTQML$JKNSLJ$$ $

$ $ $ TMQXQLPQR$NRO$QVKYPLZ$TMK\KRLPQR$K``QMLY2$$$$
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)HIJKL&F0&&2ORQXOJQRK&+#&?&1MNSLMLRXIXQOR&&

W.(/#.,!#9+!/)25+)+(#'#/.(!.1!"F!D;!ER#9!Q+4/05'#$,+;!M+4$5',!"+00/.(;!,+5'#/(4!#.!G9/5%!

'(%![%$5#!N,.#+-#/3+!"+,3/-+0>!!"#$%&!'(%!)'*+!,+-.))+(%'#/.(0!1.,!%+3+5.2)+(#!'(%!

+(9'(-+)+(#0!#.!2,.#.-.50!1.,!e./(#!/(3+0#/4'#/.(0!L&!-9/5%!2,.#+-#/3+!0+,3/-+0!\.,*+,0!

'(%!5'\!+(1.,-+)+(#!'(%!1.,!/(#+,3/+\0!\/#9!-9/5%,+(!1.,!%/0-5.0$,+!.1!'L$0+>!

!

#IY_KJOZR\&

8QM$XUWJ$Q`$LJK$A@@@Y_$LJK$TMQLKWLP\K$YKM\PWKY$YZYLKX$PR$!K[NY$^NY$PR$N$WMPYPY2$$"P]J<

TMQ`PSK$WJPSO$OKNLJY$NWMQYY$LJK$YLNLK$SKO$LQ$TUVSPW$QULWMZ$Q\KM$LJK$RKKO$`QM$WJNR]K2$$

6Q\KMRQM$%KMMZ$PYYUKO$L^Q$K[KWULP\K$QMOKMY$PR$A@@F$`QM$LJK$)RYTKWLQM$6KRKMNS$LQ$

PR\KYLP]NLK$VQLJ$LJK$-OUSL$%MQLKWLP\K$/KM\PWKY$9-%/:$NRO$*JPSO$%MQLKWLP\K$/KM\PWKY$9*%/:$

YZYLKXY2$$!JK$/KRNLK$*QXXPLLKK$QR$"KNSLJ$NRO$"UXNR$/KM\PWKY$YLUOPKO$TMQLKWLP\K$

YKM\PWKY$K[LKRYP\KSZ$NRO$XNOK$XUSLPTSK$MKWQXXKRONLPQRY$PR$LJK$)RLKMPX$.KTQML$LQ$LJK$

>?LJ$(K]PYSNLUMK23$$!JK$6Q\KMRQM$OKYP]RNLKO$TMQLKWLP\K$YKM\PWKY$MK`QMX$NR$KXKM]KRWZ$

PYYUK$`QM$LJK$>?LJ$(K]PYSNLP\K$/KYYPQR_$NRO$/KRNLK$'PSS$G$^NY$LJK$MKYUSLPR]$QXRPVUY$

TMQLKWLP\K$YKM\PWKY$NWL2$$!JPY$MKTQML$^PSS$UTONLK$MKNOKMY$QR$LJK$PXTSKXKRLNLPQR$Q`$LJPY$

SK]PYSNLPQR$NRO$QULSPRK$NMKNY$LJNL$XNZ$RKKO$`UMLJKM$MK\PK^2$$$$

&

69+!ZdC!J'&!N,.4,+00!M+2.,#0!

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3$/KRNLK$*QXXPLLKK$QR$"KNSLJ$NRO$"UXNR$/KM\PWKY_$!JK$)RLKMPX$.KTQML$LQ$LJK$>?LJ$(K]PYSNLUMK_$5KWKXVKM$
A@@F2$
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/KRNLK$'PSS$G$MKdUPMKY$LJNL$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR$9""/*:$YUVXPL$LQ$

LJK$(K]PYSNLUMK$TMQ]MKYY$MKTQMLY$K\KMZ$3D@$ONZY$N`LKM$LJK$K``KWLP\K$ONLK$Q`$LJK$VPSS2A$$!JK$

`PMYL$MKTQML$^NY$MKSKNYKO$+NMWJ$3_$A@@G$NRO$LJK$YKWQRO$^NY$SNLKM$MKSKNYKO$PR$/KTLKXVKM$

A@@G2$$!JK$""/*$K[KWULP\K$WQXXPYYPQRKM$NRO$LJK$WQXXPYYPQRKM$Q`$5KTNMLXKRL$Q`$

8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$958%/:$^QMcKO$LQ]KLJKM$LQ$OK\KSQT$LJKYK$MKTQMLY$NRO$

POKRLP`PKO$AF$MK`QMX$PRPLPNLP\KY2$$"P]JSP]JLY$PRWSUOKI$

$ "\ZSX&3JOXLYXQPL&+LJPQYLW&

!! !MNRY`KMMKO$]UNMOPNRYJPT$`MQX$58%/$LQ$5KTNMLXKRL$Q`$-]PR]$NRO$

5PYNVPSPLZ$/KM\PWKY$95-5/:$QR$/KTLKXVKM$3_$A@@;2$

!! )XTSKXKRLKO$N$RK^$-%/$MPYc$NYYKYYXKRL$LQQS$LJNL$PXTMQ\KY$LJK$

K\NSUNLPQR$Q`$N$WSPKRLbY$SP\PR]$WQROPLPQR_$XKOPWNS$YLNLUY_$XKRLNS$YLNLUY_$

`PRNRWPNS$YLNLUY$NRO$YQWPNS$YUTTQML$YZYLKX2$

!! "PMKO$D?$RK^$-%/$YLN``_$KXTSQZKO$JPMPR]$YTKWPNSPYLY$PR$KNWJ$MK]PQR$

NRO$PRYLPLULKO$N$TMK<YWMKKRPR]$NRO$MKNSPYLPW$hQV$TMK\PK^2$

!! +NOK$NR$KOUWNLPQR$YLPTKRO$N\NPSNVSK$LQ$NSS$-%/$YLN``2$!JK$YLPTKRO$

KRWQUMN]KY$WNYK^QMcKMY$LQ$NLLNPR$N$JP]JKM$SK\KS$Q`$KOUWNLPQR$PR$-%/<

MKSNLKO$`PKSOY$NRO$TMQXQLKY$^QMc`QMWK$MKLKRLPQR2$

!! -YYP]RKO$WQXTSK[$WNYKY$LQ$K[TKMLY$PR$NVUYK_$RK]SKWL$NRO$K[TSQPLNLPQR2$

!! )XTSKXKRLKO$RK^_$WQXTMKJKRYP\K$-%/$LMNPRPR]$LJNL$PRWSUOKY$

NO\NRWKO$LMNPRPR]$QR$XKRLNS$JKNSLJ$NRO$YKS`<RK]SKWL$NRO$KXTJNYPeKY$

^QMcPR]$^PLJ$WQXXURPLZ$QM]NRPeNLPQRY_$SN^$KR`QMWKXKRL$NRO$WQUMLY2$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
A$KL/%>$
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!! 5K\KSQTKO$N$RK^$TUVSPW$N^NMKRKYY$WNXTNP]R_$LQ$VK]PR$PR$+NZ$A@@G_$

^JPWJ$PRWSUOKY$TUVSPW$YKM\PWK$NRRQURWKXKRLY$NRO$KOUWNLPQRNS$

XNLKMPNSY2$$"PMKO$WQXXURPLZ$PRPLPNLP\K$YTKWPNSPYLY$PR$KNWJ$MK]PQR$LQ$

Q\KMYKK$LJPY$WNXTNP]R2$

$ )HQS\JLR&IR\&(IMQSQLW&

!! "PMKO$3_>>D$*%/$YLN``$9WNYK^QMcKMY_$YUTKM\PYQMY_$NRO$WSKMPWNS$YUTTQML$

YLN``:$`MQX$/KTLKXVKM$A@@;$LJMQU]J$fURK$A@@G2$

!! 5K\KSQTKO$N$RK^$PR\KYLP]NLP\K$XQOKS_$^JPWJ$PRWSUOKY$N$YLMQR]KM$MPYc$

NYYKYYXKRL$PRYLMUXKRL_$RK^$YWMKKRPR]$TMQWKOUMKY$`QM$SQ^KM$TMPQMPLZ$

WNYKY$NRO$LMNPRPR]$LQ$MKWQ]RPeK$NRO$MKYTQRO$LQ$JP]J<MPYc$WNYKY2$

!! "PMKO$373$NVUYK$NRO$RK]SKWL$YTKWPNS$PR\KYLP]NLQMY$NRO$;3$WJPSO$YN`KLZ$

YTKWPNSPYLY$LQ$NYYPYL$^PLJ$*%/$PR\KYLP]NLPQRY$NRO$LMNPRPR]2$

!! #[TNROKO$LMNPRPR]$`QM$*%/$WNYK^QMcKMY$LQ$PRWSUOK$^QMcPR]$^PLJ$SN^$

KR`QMWKXKRL_$WQROUWLPR]$`QMKRYPW$PR\KYLP]NLPQRY_$]NLJKMPR]$K\POKRWK_$

UTJQSOPR]$`QUMLJ$NXKROXKRL$MP]JLY_$^MPLPR]$N``PON\PLY$NRO$LKYLP`ZPR]$PR$

WQUML2$

!! )XTSKXKRLKO$RK^$TMQWKYYKY$LQ$VKLLKM$YWMKKR$hQV$NTTSPWNRLY$LQ$NYYKYY$

LJKPM$NVPSPLZ$LQ$TKM`QMX$K``KWLP\KSZ$PR$WNYK^QMcKM$TQYPLPQRY2$

!! #[TNROKO$LJK$YLNLK^POK$cPRYJPT$WNMK$TSNWKXKRLY$YPRWK$LJK$PRWKTLPQR$Q`$

LJK$8NXPSZ$6MQUT$5KWPYPQR<+NcPR]$XQOKS2$

!! /LNMLKO$TPSQL$TMQ]MNXY$PR$"QUYLQR_$-MSPR]LQR$NRO$8QML$BQMLJ$LQ$

NOOMKYY$LJK$OPYTMQTQMLPQRNLK$MKTMKYKRLNLPQR$Q`$XPRQMPLZ$WJPSOMKR$PR$LJK$

*%/$YZYLKX$NRO_$YTKWP`PWNSSZ_$PR$`QYLKM$WNMK2$



$ 3F3

!! )XTSKXKRLKO$WQRLPRUQUY$+KOPWNPO$WQ\KMN]K$LJMQU]J$N$YPR]SK$

NTTSPWNLPQR$TMQWKYY$URLPS$N]K$A3$`QM$ZQULJY$^JQ$N]K$QUL$Q`$`QYLKM$WNMK2$

!! .KSKNYKO$N$OMN`L$.KdUKYL$`QM$%MQTQYNSY$`QM$QULYQUMWPR]$YUVYLPLULK$WNMK$

YKM\PWKY$NRO$N$OMN`L$.KdUKYL$`QM$)R`QMXNLPQR$`QM$N$WQXTMKJKRYP\K$

XKOPWNS_$VKJN\PQMNS$JKNSLJ$NRO$OKRLNS$RKL^QMc$`QM$LJK$WNMK$Q`$WJPSOMKR$

PR$`QYLKM$WNMK2$

$ $QYLRWQRK&IR\&-LKZSIXQOR&

!! -OQTLKO$MUSKY$PR$5KWKXVKM$A@@;$MKdUPMPR]$VNWc]MQURO$WJKWcY$NRO$

OMU]$LKYLPR]$PR$MKYPOKRLPNS$WJPSO<WNMK$QTKMNLPQRY2$

!! )XTSKXKRLKO$TKMPQOPW_$MNROQX$PRYTKWLPQRY$Q`$58%/$`QYLKM$JQXKY$NRO$

]MQUT$`QYLKM$JQXKY2$

!! /LMKR]LJKRKO$XPRPXUX$YLNRONMOY$`QM$MKYPOKRLPNS$WJPSO$WNMK$`NWPSPLPKY$

NRO$WJPSO<TSNWPR]$N]KRWPKY2!!JK$YLNRONMOY$^PSS$VK$TUVSPYJKO$PR$LJK$

6+7'0!M+4/0#+,$QR$/KTLKXVKM$D_$A@@G$NRO$^PSS$VK$K``KWLP\K$QR$fNRUNMZ$

3_$A@@>27$

!

3JOXLYXQRK&4ZSRLJI[SL&"\ZSXW&

/KRNLK$'PSS$G$PRWSUOKO$XUSLPTSK$MKdUPMKXKRLY$LQ$YLMKR]LJKR$WQRYPYLKRWZ$Q`$PR\KYLP]NLPQR$

TMNWLPWKY$NRO$LQ$TMQ\POK$VKLLKM$LMNPRPR]$NRO$YUTTQML$`QM$-%/$PR\KYLP]NLQMY2$$!JK$

6UNMOPNRYJPT$%MQ]MNX$^NY$LMNRY`KMMKO$LQ$5-5/_$NY$LJK$K[TKMLPYK$Q`$PLY$YLN``$^PSS$VKLLKM$

YUTTQML$LJK$RKKOY$Q`$LJK$TMQ]MNX$NRO$PLY$MKWPTPKRLY2$$-$dUNSPLZ$NYYUMNRWK$TMQ]MNX$^NY$

OK\KSQTKO$^PLJ$LJK$YLNLULQMZ$OPMKWLPQR$`QM$WSPKRL<WKRLKMKO$QULWQXK$XKNYUMKY$NRO$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
7$!JK$!K[NY$"UXNR$/KM\PWKY$*QXXPYYPQR$NRO$LJK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY_$"+('#+!
F/55!D!ZdC!J'&!N,.4,+00!M+2.,#;$+NMWJ$3_$A@@G2$



$ 3FA

XPRPXUX$hQV$TKM`QMXNRWK$YLNRONMOY$`QM$-%/$KXTSQZKKY2$$""/*$OK\KSQTKO$N$MPYc$

NYYKYYXKRL$LQQS$cRQ^R$NY$*-.#$LQ$JKST$PR\KYLP]NLQMY$OKYWMPVK$WSPKRL$TMQVSKXY$NRO$

POKRLP`Z$LJK$MPYcY2$$!JK$LMNPRPR]$`QM$-%/$WNYK^QMcKMY$JNY$VKKR$K[LKROKO$VZ$`QUM$^KKcY$LQ$

33$^KKcY2$$%QLKRLPNS$KXTSQZKKY$NMK$TMK<YWMKKRKO$VZ$JPMPR]$YTKWPNSPYLY$LQ$OKLKMXPRK$LJKPM$

WNTNVPSPLPKY2$$-%/$YLN``$XKL$^PLJ$LJK$!K[NY$"P]JKM$#OUWNLPQR$*QQMOPRNLPR]$'QNMO$LQ$JKST$

OPYLMPVULK$N$YUM\KZ$LQ$!K[NY$URP\KMYPLPKY$NRO$WQSSK]KY$^PLJ$YQWPNS$^QMc$OKTNMLXKRLY$

NYcPR]$^JKLJKM$LJKZ$Q``KM$LMNPRPR]$RKWKYYNMZ$`QM$N$WNMKKM$NL$-%/2$$$

$

*NYKSQNOY$^PLJPR$-%/$JN\K$VKKR$JP]J$Q\KM$LJK$TNYL$`K^$ZKNMY2$$EUNSPLZ$WNYK^QMc$PY$

OP``PWUSL$LQ$TMQOUWK$^JKR$NR$PR\KYLP]NLQM$JNY$N$JP]J$WNYKSQNO2$$)RPLPNSSZ_$D?$RK^$

KXTSQZKKY$^KMK$JPMKO$`QM$LJK$A@@G<A@@>$VPKRRPUX2$$"Q^K\KM_$YPRWK$LJK$(K]PYSNLUMK$

TNYYKO$/KRNLK$'PSS$G_$LJKMK$JNY$VKKR$N$JP]JKM$\QSUXK$Q`$PRLNcK$-%/$WNSSY$^JPWJ$PRWMKNYKO$

WNYKSQNOY$NL$XUWJ$JP]JKM$MNLK$LJNR$NRLPWPTNLKO2$$-Y$N$MKYUSL_$OUMPR]$LJPY$PRLKMPX$-%/$^NY$

NULJQMPeKO$LQ$JPMK$NR$NOOPLPQRNS$3>?$WNYK^QMcKMY$LQ$JKST$^PLJ$LJK$PRWMKNYKO$WNYKSQNO2$$!Q$

JKST$^PLJ$WNYK$OQWUXKRLNLPQR_$-%/$^QMcKMY$NMK$RQ^$QUL`PLLKO$^PLJ$LNVSKL$TKMYQRNS$

WQXTULKMY2$$!JKYK$XPRP<WQXTULKMY$NSSQ^$`QM$WNYK^QMcKMY$LQ$LNcK$TPWLUMKY_$LZTK$RQLKY_$NRO$

`PSK$PR`QMXNLPQR$QRSPRK$LQ$KRYUMK$`QM$LPXKSZ$OQWUXKRLNLPQR$Q`$N$WNYK2$$!JPY$JNY$XNOK$N$

YP]RP`PWNRL$OP``KMKRWK$PR$WNYK^QMcKMYb$NVPSPLZ$LQ$^QMc$K``KWLP\KSZ2$$

$

3JOXLYXQRK&)HQS\JLR&

"#,+(4#9+(/(4!GN"!K(3+0#/4'#/.(0!

/KRNLK$'PSS$G$XNOK$XUSLPTSK$MK`QMXY$LQ$JKST$YLMKR]LJKR$*%/$PR\KYLP]NLPQRY2$$4RK$YUWJ$

MK`QMX$KRWQUMN]KY$WQ<SQWNLPQR$Q`$SN^$KR`QMWKXKRL$^PLJ$*%/$PR\KYLP]NLQMY$NL$WJPSO$



$ 3F7

NO\QWNWZ$WKRLKMY$LQ$KRWQUMN]K$VKLLKM$WQQTKMNLPQR$VKL^KKR$LJK$L^Q$N]KRWPKY2$$!MNPRPR]$Q`$

*%/$WNYK^QMcKMY$JNY$PRWMKNYKO$`MQX$YP[$^KKcY$LQ$LJMKK$XQRLJY$NRO$LJKZ$NMK$RQ^$

MKdUPMKO$LQ$MKWKP\K$LMNPRPR]$PR$`QMKRYPW$XKLJQOQSQ]Z2$$*%/$PR\KYLP]NLQMY$NMK$NSYQ$

XNRONLKO$LQ$MKWKP\K$hQPRL$LMNPRPR]$^PLJ$SN^$KR`QMWKXKRL$LQ$YLMKR]LJKR$WQSSNVQMNLPQR2$$*%/$

JNY$WQRLMNWLKO$^PLJ$LJK$/JNcKR$'NVZ$-SSPNRWK$LQ$TMQ\POK$YQXK$Q`$LJK$hQPRL$LMNPRPR]2$$

$

58%/$JNY$OK\KSQTKO$N$RK^$PR\KYLP]NLP\K$YLMUWLUMK$VNYKO$QR$OPMKWLP\KY$`MQX$/KRNLK$'PSS$G2$$

-$YKTNMNLK$OP\PYPQR$OKOPWNLKO$YQSKSZ$LQ$PR\KYLP]NLPQRY$JNY$VKKR$WMKNLKO_$NRO$PLbY$LJK$RK^$

OPMKWLQM$JNY$N$VNWc]MQURO$PR$SN^$KR`QMWKXKRL2$$$58%/$JNY$JPMKO$Q\KM$3A3$YTKWPNS$

PR\KYLP]NLQMY$LQ$JKST$WNYK^QMcKMY$^PLJ$LJK$XQMK$YKMPQUY$NVUYK$WNYKY2$$!JKYK$PR\KYLP]NLQMY$

NMK$NSYQ$MKdUPMKO$LQ$JN\K$N$SN^$KR`QMWKXKRL$VNWc]MQURO2$

$

/KRNLK$'PSS$G$MKdUPMKY$N$XQMK$LPXKSZ$MKYTQRYK$LQ$MKTQMLY$Q`$NVUYK$NRO$RK]SKWL2$$!JKMK$PY$N$

XNRONLKO$AF<JQUM$MKYTQRYK$LPXK$`QM$%MPQMPLZ$3$WNYKY$NRO$N$>A<JQUM$MKYTQRYK$LPXK$`QM$

%MPQMPLZ$A$WNYKY2$$!JKYK$RK^$MKdUPMKXKRLY$NMK$LQU]J$LQ$NWWQXTSPYJ$VKWNUYK$Q`$LJK$JP]J$

PRLNcK$Q`$WNYKY2$$)R$QMOKM$LQ$OKLKMXPRK$LJK$VKYL$MKYTQRYK$XKLJQOY_$58%/$PRPLPNLKO$N$TPSQL$

PR$5NSSNYj8QML$BQMLJ$NRO$YUMMQUROPR]$WQURLPKY_$UYPR]$N$`P\K$ONZ$MKYTQRYK$LPXK$`QM$$

%MPQMPLZ$A$WNYKY2$$-`LKM$MK\PK^PR]$LJPY$TPSQL_$58%/$TSNRY$QR$PXTSKXKRLPR]$NRQLJKM$TPSQL$

^PLJ$LJK$>A<JQUM$MKdUPMKXKRL2$!JK$`USS$PXTSKXKRLNLPQR$Q`$LJKYK$MKdUPMKXKRLY$PY$YKL$`QM$

/KTLKXVKM$A@@>2$

$

58%/$JNY$JPMKO$WNYK$YWMKKRKMY$NRO$WJPSO$YN`KLZ$YTKWPNSPYLY$LQ$JKST$^PLJ$VKLLKM$OKLKWLPQR$

NRO$YWMKKRPR]$Q`$WNYKY2$$)RLNcK$^QMcKMY$NYYP]R$%MPQMPLZ$A$WNYKY$LQ$YWMKKRKMY$`QM$MK\PK^$



$ 3FF

VK`QMK$NR$PR\KYLP]NLPQR$LNcKY$TSNWK2$$!JKYK$YWMKKRKMY$XNcK$PRPLPNS$VNWc]MQURO$WJKWcY$NRO$

YKNMWJ$`QM$WNYK$JPYLQMZ$^PLJPR$>A$JQUMY2$$&YPR]$YWMKKRKMY$`QM$SQ^KM$TMPQMPLZ$WNYKY$JNY$

JKSTKO$WNYK^QMcKMY$^PLJ$LJKPM$^QMcSQNO2$$/WMKKRKMY$NMK$NVSK$LQ$WUSS$WNYKY$LJNL$OQ$RQL$RKKO$

PR\KYLP]NLPR]$NRO$MKTMPQMPLPeK$WNYKY$LJNL$RKKO$N$dUPWcKM$MKYTQRYK$`MQX$PR\KYLP]NLQMY2$8MQX$

fNRUNMZ$A@@G<+NZ$A@@G_$YWMKKRKMY$JN\K$MK\PK^KO$Q\KM$3?_@@@$MKTQMLY$NRO$^KMK$NVSK$LQ$

WSQYK$NSXQYL$A;$TKMWKRL$Q`$LJQYK$WNYKY2F$$*JPSO$YN`KLZ$YTKWPNSPYLY$^KMK$NSYQ$JPMKO$LQ$JKST$

^PLJ$MPYc$NYYKYYXKRL$LMNPRPR]2$$!JKYK$YTKWPNSPYLY$NMK$OPYTKMYKO$NXQR]$LJK$`PKSO$Q``PWKY$LQ$

JKST$WNYK^QMcKMY$PR$LJKPM$PR\KYLP]NLPQRY$NRO$MPYc$NYYKYYXKRLY2$

$

G.(-+,(0!1.,!K(3+0#/4'#/.(0!

58%/$JNY$WQRLMNWLKO$^PLJ$QRK$TMQ\POKM$`QM$hQPRL$LMNPRPR]$NRO$PY$NSYQ$PR$LJK$TMQWKYY$Q`$

OPMKWLPR]$MK]PQRNS$SN^$KR`QMWKXKRL$SPNPYQRY$LQ$^QMc$SQWNSSZ$LQ$TMQ\POK$hQPRL$LMNPRPR]$^PLJ$

SN^$KR`QMWKXKRL2$$(N^$KR`QMWKXKRL$Q``PWKMY$PR$WKMLNPR$MK]PQRY$JN\K$K[TMKYYKO$LJNL$LJPY$

JNY$VKKR$N$YSQ^$TMQWKYY$NRO$LJNL$LJKZ$JN\K$JNO$OP``PWUSLZ$NWWKYYPR]$LMNPRPR]2$$$-SYQ_$

OUMPR]$LJK$PRPLPNS$JPMPR]$Q`$LJK$YTKWPNS$PR\KYLP]NLQMY_$LJKMK$^NY$WQR`UYPQR$Q\KM$LJKPM$MQSK$

^PLJPR$NR$PR\KYLP]NLP\K$URPL2$$+NRZ$Q`$LJKYK$YTKWPNS$PR\KYLP]NLQMY$`KSL$LJNL$LJKZ$YJQUSO$VK$

SPWKRYKO$TKNWK$Q``PWKMY$NRO$VK$NVSK$LQ$WNMMZ$N$]UR2$$4LJKMY$JN\K$YU]]KYLKO$LJNL$58%/$

YJQUSO$JN\K$LJK$QTLPQR$Q`$KPLJKM$PRLKMRNSSZ$JPMPR]$YTKWPNS$PR\KYLP]NLQMY$QM$WQRLMNWLPR]$QUL$

^PLJ$SQWNS$SN^$KR`QMWKXKRL$^JKR$YTKWPNS$PR\KYLP]NLP\K$YKM\PWKY$NMK$RKKOKO$PR$LJK$XQMK$

OP``PWUSL$WNYKY2$$$

$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
F$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY_$N,+0+(#'#/.(!#.!#9+!N',#(+,0!/(!GN"!M+1.,)!W++#/(4_$
-U]UYL$A@@G2$



$ 3F;

-RQLJKM$WQRWKMR$NXQR]$NO\QWNLKY$PY$LJK$RKKO$LQ$K[TNRO$LJK$OMU]$KRONR]KMKO$WJPSO$

PRPLPNLP\K$LQ$PRWSUOK$QLJKM$JNMX`US$OMU]Y2$$/KRNLK$'PSS$G$MKdUPMKY$LJNL$58%/$KYLNVSPYJ$N$

OMU]$KRONR]KMKO$WJPSO$PRPLPNLP\K$`QM$WJPSOMKR$K[TQYKO$LQ$XKLJNXTJKLNXPRK$QM$WJPSOMKR$

^JQ$NMK$K[TQYKO$LQ$LJK$WJKXPWNSY$PL$LNcKY$LQ$XNcK$LJPY$OMU]2$$!JKYK$WNYKY$NMK$WQRYPOKMKO$

%MPQMPLZ$3$WNYKY2$*%/$JNY$WQSSNVQMNLKO$^PLJ$LJK$!K[NY$-SSPNRWK$`QM$5MU]$#RONR]KMKO$

*JPSOMKR$LQ$JKST$OK\KSQT$RK^$TMQLQWQSY$LQ$JKST$LJK$N]KRWZ$^PLJ$LJKYK$WNYKY2$$$

$

"$22.,#!1.,!h$'5/#&!G'0+\.,*!

5UK$LQ$JP]J$WNYKSQNOY$NRO$LJK$PRJKMKRL$YLMKYY$Q`$^PLRKYYPR]$LJK$K``KWLY$Q`$WJPSO$NVUYK_$

*%/$WNYK^QMcKMY$JN\K$LMNOPLPQRNSSZ$JNO$\KMZ$JP]J$WNYKSQNOY$NRO$WQXVPRKO$^PLJ$N$JP]J<

YLMKYY$^QMc$KR\PMQRXKRL_$*%/$JNY$VKKR$TSN]UKO$^PLJ$JP]J$LUMRQ\KM$Q`$WNYK^QMcKMY2$$

/PRWK$/KRNLK$'PSS$G$PXTSKXKRLNLPQR_$*%/$JNY$JPMKO$Q\KM$A_@@@$OPMKWL$OKSP\KMZ$YLN``2;$$

-SLJQU]J$LJK$N]KRWZ$JNY$JPMKO$Q\KM$G7G$PR\KYLP]NLP\K$WNYK^QMcKMY$YPRWK$-U]UYL$A@@;_$

Q\KM$F?;$PR\KYLP]NLQMY$JN\K$dUPL$^PLJPR$LJK$YNXK$LPXK<`MNXK2G$!JPY$JP]J$LUMRQ\KM$WNUYKO$

YLMNPR$^PLJPR$LJK$N]KRWZ$VKWNUYK$Q`$LJK$JP]J$PRK[TKMPKRWK$Q`$XNRZ$Q`$LJK$`MQRLSPRK$

^QMcKMY2$$-\KMN]K$ONPSZ$PR\KYLP]NLP\K$WNYKSQNOY$NMK$OQ^R$`MQX$F72A$PR$80$A@@;$LQ$7@2>$

PR$80$A@@G2$$!JPY$WNYKSQNO$OMQT$QWWUMMKO$K\KR$N`LKM$N$`QUM$TKMWKRL$PRWMKNYK$PR$*%/$

PR\KYLP]NLPQR$WNSSY$LQ$PRLNcK2$$

$

*NYKSQNOY$JN\K$OKWMKNYKO$RQL$QRSZ$VKWNUYK$Q`$JPMPR]$RK^$YLN``_$VUL$NSYQ$VKWNUYK$LJK$

N]KRWZ$JNY$PXTSKXKRLKO$N$RK^$YZYLKX$Q`$^QMcSQNO$OPYLMPVULPQR2$$!JPY$YZYLKX$PY$WNSSKO$N$

`URWLPQRNS$URPL2$$#NWJ$URPL$WQRYPYLY$Q`$`P\K$WNYK^QMcKMY$NRO$QRK$YUTKM\PYQM2$$#NWJ$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
;$!K[NY$"QUYK$"UXNR$/KM\PWKY$*QXXPLLKK_$!KYLPXQRZ$]P\KR$VZ$*QXXPYYPQRKM$*QWcKMKSS$Q`$58%/_$-U]UYL$
D_$A@@G2$
G$6NMMKLL_$'QV_$GN"!Q'40!.(!"#'11/(4!M+=$/,+)+(#0_$5NSSNY$+QMRPR]$,K^Y_$/KTLKXVKM$A7_$A@@G2$



$ 3FG

`URWLPQRNS$URPL$^PSS$JN\K$VQLJ$N$WNYK<NPOK$NRO$N$WSKMc$^JPWJ$^PSS$NYYPYL$WNYK^QMcKMY$PR$

LJKPM$ONPSZ$WSKMPWNS$OULPKY2$$!JKYK$RK^$KXTSQZKKY$JN\K$OKWMKNYKO$LJK$^QMcSQNO$OULPKY$Q`$

WNYK^QMcKMY$NRO$NSSQ^KO$LJKX$LQ$`QWUY$QR$PR\KYLP]NLPQRY$QM$TKMXNRKRWZ$]QNSY$`QM$LJK$

WJPSOMKR2$$5KWMKNYPR]$LJK$MNLPQ$Q`$YUTKM\PYQMY$LQ$WNYK^QMcKMY$JKSTY$WMKNLK$N$VKLLKM$YUTTQML$

YZYLKX$`QM$WNYK^QMcKMY2$$

$

)R$NOOPLPQR_$58%/$JNY$KRNWLKO$RK^$JPMPR]$LKWJRPdUKY$LJNL$NPO$PR$MKWMUPLPR]$LJK$VKYL$

dUNSP`PKO$NTTSPWNRLY2$$!JK$N]KRWZ$ULPSPeKY$JPMPR]$YTKWPNSPYLY$LQ$JKST$TMK<YWMKKR$NTTSPWNRLY2$$

-$VKJN\PQM$PRLKM\PK^$]UPOK$NRO$LKYL$PY$NSYQ$]P\KR$LQ$NYYKYY$LJK$NTTSPWNRLbY$NVPSPLZ$LQ$

MKYTQRO$LQ$MKNS$SP`K$YPLUNLPQRY$PR$LJK$JP]J$YLMKYY$TMQLKWLP\K$YKM\PWKY$KR\PMQRXKRL2$

$

!JK$>?LJ$(K]PYSNLUMK$NTTMQTMPNLKO$NOOPLPQRNS$`UROY$LQ$58%/$`QM$LJK$TUMWJNYK$Q`$RK^$

LKWJRQSQ]PKY$LQ$JKST$WNYK^QMcKMY$TMQOUWK$XQMK$NWWUMNLK$WNYK$OQWUXKRLNLPQR2$$!NVSKL$%*Y$

NMK$WUMMKRLSZ$VKPR]$OPYLMPVULKO$NRO$*%/$PR\KYLP]NLQMY$NSYQ$JN\K$NWWKYY$LQ$N$XQVPSK$

OPWLNLPQR$YKM\PWK2$$'QLJ$YKM\PWKY$NYYPYL$WNYK^QMcKMY$PR$N$LPXKSPKM$TMQWKYYPR]$Q`$WNYKY2$$$

$

G.(-+,(0!'L.$#!G'0+\.,*+,0!'(%!G'0+5.'%0!

-SLJQU]J$PR\KYLP]NLP\K$WNYKSQNOY$JN\K$OKWMKNYKO_$WQRYKM\NLQMYJPT$WNYK^QMcKM$WNYKSQNOY$

JN\K$NWLUNSSZ$PRWMKNYKO2$$-Y$Q`$/KTLKXVKM$A@@G_$LJK$N\KMN]K$ONPSZ$WNYKSQNO$`QM$N$

WQRYKM\NLQMYJPT$WNYK^QMcKM$^NY$FF2Am$LJPY$PY$UT$`MQX$LJK$/KTLKXVKM$A@@;$N\KMN]K$Q`$

FA2G2>$$-TTMQTMPNLPQRY$OUMPR]$LJK$>?LJ$(K]PYSNLP\K$/KYYPQR$NULJQMPeKO$LJK$N]KRWZ$LQ$JPMK$

XQMK$PR\KYLP]NLP\K$WNYK^QMcKMY_$VUL$RQL$WQRYKM\NLQMYJPT$^QMcKMY2$$5UMPR]$LJPY$PRLKMPX_$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
>$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY_$Y,/##+(!6+0#/).(&!.(!K)25+)+(#'#/.(!.1!"F!D!#.!#9+!
"+('#+!G.))/##++!.(!O+'5#9!'(%!O$)'(!"+,3/-+0_$,Q\KXVKM$3F_$A@@G2$



$ 3F>

""/*$LMNRY`KMMKO$XQRPKY$LQ$58%/$LQ$JPMK$NR$NOOPLPQRNS$3@@$WQRYKM\NLQMYJPT$WNYK^QMcKMY$

LQ$JKST$^PLJ$LJK$PRWMKNYKO$^QMcSQNO2$$BJPSK$LJPY$JNY$JKSTKO_$58%/$JNY$WQRLPRUKO$LQ$YKK$

NR$PRWMKNYK$PR$WNYKSQNOY2$$*QXTSNPRLY$JN\K$NSYQ$VKKR$XNOK$VKWNUYK$WQRYKM\NLQMYJPT$

WNYK^QMcKMY$OPO$RQL$MKWKP\K$N$TNZ$MNPYK$^JPSK$PR\KYLP]NLP\K$WNYK^QMcKMY$MKWKP\KO$N$

a;_@@@$MNPYK2$

$

.KLKRLPQR$Q`$dUNSP`PKO$YLN``$WQRLPRUKY$LQ$VK$N$TMQVSKX$`QM$LJK$N]KRWZ2$!JK$YLN``$LUMRQ\KM$

MNLK$`QM$LJPMO$dUNMLKM$A@@G$PY$AD2?$TKMWKRL_$OQ^R$`MQX$LJK$A@@;$MNLK$Q`$A?27$TKMWKRL$D$$

/LMKYY$NRO$N$TNZ$YWNSK$LJNL$PY$LZTPWNSSZ$SQ^KM$LJNR$N\KMN]K$LKNWJKM$YNSNMPKY$NMK$WQXXQRSZ$

XKRLPQRKO$NY$WQRLMPVULQMY$LQ$JP]J$LUMRQ\KM$MNLKY2$

$

"$22.,#!#.!#9+!?')/5&!

+NRZ$Q`$LJK$MK`QMXY$PR$/KRNLK$'PSS$G$^KMK$PRLKROKO$LQ$YUTTQML$LJK$`NXPSZ2$$'KYL$TMNWLPWKY$

JN\K$SQR]$YLNLKO$LJNL$WJPSOMKR$Q`LKR$JN\K$VKLLKM$QULWQXKY$^JKR$LJKZ$NMK$TSNWKO$PR$LJK$WNMK$

Q`$MKSNLP\KY2$$!JK$VPSS$MKdUPMKO$LJK$OK\KSQTXKRL$Q`$N$.KSNLP\K$QM$4LJKM$5KYP]RNLKO$

*NMK]P\KM$%MQ]MNX$LJNL$YUTTQMLY$TSNWKXKRL$Q`$WJPSOMKR$^PLJ$cPR2$$58%/$KRNWLKO$MUSKY$PR$

5KWKXVKM$A@@;$LQ$YUTTQML$LJPY$TMQ]MNX$NRO$LJK$MKdUPMKXKRL$LQ$TMQ\POK$NR$PRPLPNS$

TNZXKRL$Q`$a3_@@@$TKM$YPVSPR]$]MQUT$NRO$NR$NRRUNS$MKWUMMPR]$a;@@$TKM$WJPSO$LQ$dUNSP`PKO$

cPRYJPT$WNMK]P\KMY2$$!JPY$YUTTQML$JKSTY$LJK$WNMK]P\KM$TNZ$`QM$LJK$PRPLPNS$YLNML<UT$WQYLY$Q`$

WNMPR]$`QM$LJK$WJPSOMKR2$$!Q$NPO$WNMK]P\KMY$NRO$TNMKRLY_$58%/$^NY$MKdUPMKO$LQ$OK\KSQT$N$

XNRUNS$LJNL$TMQ\POKY$MKYQUMWK$NRO$WQRLNWL$PR`QMXNLPQR$`QM$LJK$TNMKRL$QM$MKSNLP\K$

WNMK]P\KM2$$8UMLJKMXQMK_$N$WJPSO$TSNWKXKRL$MKYQUMWK$`QMX$^PSS$RQ^$VK$]P\KR$LQ$TNMKRLY$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
D$!JK$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR$NRO$LJK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY_$69+!
"+-.(%!ZdC!J'&!N,.4,+00!M+2.,#_$/KTLKXVKM$A@@G2$
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^JKR$LJKPM$WJPSO$XUYL$VK$MKXQ\KO$`MQX$LJK$JQXK2$!JPY$`QMX$NYcY$LJK$TNMKRLY$LQ$TMQ\POK$

LJMKK$TQLKRLPNS$cPRYJPT$WNMK]P\KMY$`QM$LJKPM$WJPSOMKR2$$58%/$PY$LJKR$MKdUPMKO$LQ$WQROUWL$N$

VNWc]MQURO$WJKWc$NRO$^MPLLKR$JQXK$NYYKYYXKRL$QR$LJK$XQYL$NTTMQTMPNLK$TKMYQR$QR$LJK$

`QMX$VK`QMK$LJK$`PMYL$NO\KMYNMPNS$JKNMPR]2$$+QMK$TSNWKXKRL$QTLPQRY$`QM$WJPSOMKR$^PSS$VK$

N\NPSNVSK$LQ$LJK$N]KRWZ$^PLJ$LJK$UYK$Q`$LJK$WJPSO$TSNWKXKRL$`QMX2$

$

-RQLJKM$TMQ]MNX$YJQ^PR]$\KMZ$TQYPLP\K$MKYUSLY$PY$LJK$8NXPSZ$6MQUT$5KWPYPQR$+NcPR]$

%MQ]MNX2$$!JPY$TMQ]MNX$TMQ\POKY$N$TMQWKYY$`QM$KR]N]PR]$`NXPSZ$XKXVKMY$PR$OKWPYPQR<

XNcPR]$`QM$LJK$WJPSOMKR$NRO$OK\KSQTPR]$N$YKM\PWK$TSNR$`QM$UYK$NY$RKKOKO$LJMQU]JQUL$LJK$

WNYK2?$$!JK$TMQ]MNX$VK]NR$NY$N$TPSQL$PR$LJMKK$WQURLPKY$NRO$JNY$RQ^$VKKR$PXTSKXKRLKO$PR$

Q\KM$D@$WQURLPKY2$$)L$JNY$NYYPYLKO$^PLJ$POKRLP`ZPR]$MKSNLP\K$WNMK]P\KMY_$NOOMKYYPR]$`NXPSPKYb$

RKKOY$NRO$PRWMKNYPR]$`NXPSZ$MKURP`PWNLPQRY2$

$

)R$NOOPLPQR_$/KRNLK$'PSS$G$NSYQ$NOOKO$RK^$MKdUPMKXKRLY$`QM$NO$SPLKX$NLLQMRKZY$LJNL$NMK$

NTTQPRLKO$LQ$MKTMKYKRL$LJK$WJPSOMKR$NRO$TNMKRLY2$!JKYK$NO$SPLKXY$NMK$RQ^$MKdUPMKO$LQ$XKKL$

^PLJ$N$WJPSO$NRO$LJKPM$WNMK]P\KM9Y:$VK`QMK$KNWJ$WQUML$JKNMPR]$URSKYY$LJK$WQUML$`PROY$PL$RQL$

`KNYPVSK2$$-O$SPLKXY$NMK$NSYQ$RQ^$NTTQPRLKO$LQ$PROP]KRL$TNMKRLY$KNMSPKM$PR$LJK$TMQWKYY_$NL$

LJK$LPXK$LJK$/LNLK$NYcY$`QM$LKXTQMNMZ$XNRN]PR]$WQRYKM\NLQMYJPT2$$

$

G.(-+,(0!'L.$#!?')/5&!K(/#/'#/3+0!

+NRZ$MKSNLP\KY$^QUSO$SPcK$LQ$WNMK$`QM$WJPSOMKR$VUL$NMK$URNVSK$LQ$VKWNUYK$Q`$XQRKZ$

WQRYLMNPRLY2$$/QXK$JN\K$K[TMKYYKO$LJNL_$^PLJ$XQMK$YLNLK$NYYPYLNRWK_$MKSNLP\KY$WQUSO$VK$LJK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
?$!JK$"KNSLJ$NRO$"UXNRY$/KM\PWKY$*QXXPYYPQR$NRO$!JK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$
"+('#+!F/55!D!ZdC!J'&!N,.4,+00!M+2.,#_$+NMWJ$3_$A@@G2$



$ 3F?

VKYL$QTLPQR$`QM$OPYTSNWKO$WJPSOMKR2$$4LJKMY$VKSPK\K$LJNL$LJK$8NXPSZ$6MQUT$5KWPYPQR$

+NcPR]$%MQ]MNX$YJQUSO$VK$K[TNROKO$`MQX$PLY$WUMMKRL$TMKYKRWK$PR$D@$WQURLPKY2$$/LPSS$

QLJKMY$VKSPK\K$LJK$TMQ]MNX$TSNWKY$NOOPLPQRNS$YLMNPRY$QR$WNYK^QMcKMY_$YQXK$Q`$^JQX$

MKTQML$LJNL$PL$PY$OP``PWUSL$LQ$`PRO$LPXK$`QM$LJK$K[LKRYP\K$TMKSPXPRNMZ$WJKWcY$MKdUPMKO$`QM$

TSNWKXKRLY$^PLJ$MKSNLP\KY_$KYTKWPNSSZ$^JKR$WNYKSQNOY$NMK$JP]J2$$/QXK$WQURLPKY$JN\K$

WQXXKRLKO$LJNL$LJK$RK^$NO$SPLKX$MKdUPMKXKRLY$NMK$NR$UR`UROKO$XNRONLK2$$4LJKMY$

OPYN]MKK$LJNL$PL$PY$RKWKYYNMZ$LQ$TMQ\POK$NO$SPLKXY$LQ$TNMKRLY$NL$LJK$KNMSPKM$LPXK2$

$

M'/0/(4!Q/-+(0/(4!"#'(%',%0!

/KRNLK$'PSS$G$KRNWLKO$XUSLPTSK$MK`QMXY$LQ$LJK$WJPSO$WNMK$SPWKRYPR]$OP\PYPQR$NL$58%/2$$

/QXK$Q`$LJK$NOOPLPQRNS$MKdUPMKXKRLY$PRWSUOK$JP]JKM$KOUWNLPQRNS$MKdUPMKXKRLY$Q`$WJPSO$

TSNWPR]$N]KRWZ$NOXPRPYLMNLQMY_$RK^$MKTQMLPR]$]UPOKSPRKY$NRO$PR\KYLP]NLPR]$Q`$WJPSO<QR<$

WJPSO$NVUYK_$NRO$MK\PYPR]$LJK$OK`PRPLPQR$Q`$^JNL$PY$WQRYPOKMKO$N$YKMPQUY$PRWPOKRL$PR$N$

MKYPOKRLPNS$WJPSO$WNMK$QTKMNLPQR2$$!JKMK$PY$`QM$MKYPOKRLPNS$`NWPSPLPKY$LQ$WQROUWL$VNWc]MQURO$

WJKWcY$QR$NSS$KXTSQZKKY$^JQ$JN\K$OPMKWL$NWWKYY$LQ$N$WJPSO$NRO$LJKYK$WJKWcY$XUYL$VK$

WQXTSKLKO$VK`QMK$LJK$KXTSQZKKY$NMK$JPMKO2$$-SQR]$^PLJ$RK^$VNWc]MQURO$WJKWc$

MKdUPMKXKRLY_$KNWJ$MKYPOKRLPNS$`NWPSPLZ$XUYL$JN\K$N$OMU]<LKYLPR]$TQSPWZ2$$*%/$PRYTKWLQMY$

^PSS$RQ^$TKMPQOPWNSSZ$PRYTKWL$N$MNROQX$YNXTSK$Q`$`QYLKM$JQXKY$NRO$]MQUT$JQXKY$LQ$XNcK$

YUMK$WJPSOMKR$SP\K$PR$YN`K$KR\PMQRXKRLY2$$$!JPY$TPKWK$^NY$`USSZ$PXTSKXKRLKO$PR$-TMPS$A@@G_$

NRO$PR$LJK$`ULUMK_$7@$TKMWKRL$Q`$LJK$`QYLKM$JQXKY$^PSS$VK$XQRPLQMKO$NRRUNSSZ2$$$

$

)R$NOOPLPQR$LQ$LJK$WJNR]KY$MKdUPMKO$PR$/KRNLK$'PSS$G_$58%/$PY$PR$LJK$TMQWKYY$Q`$XNcPR]$

XNhQM$MK\PYPQRY$LQ$LJK$XPRPXUX$YLNRONMOY$`QM$MKYPOKRLPNS$WJPSO$WNMK$NRO$XPRPXUX$



$ 3;@

YLNRONMOY$`QM$WJPSO$TSNWPR]$N]KRWPKY2$$$/PRWK$fNRUNMZ$A@@7_$LJK$N]KRWZ$JNY$JKSO$K[LKRYP\K$

YLNcKJQSOKM$XKKLPR]Y$LQ$OPYWUYY$VKYL$TMNWLPWKY$NRO$RKKOKO$MK\PYPQRY$LQ$LJK$YLNRONMOY2$$

!JKYK$MK\PYPQRY$^KMK$TUVSPYJKO$PR$LJK$6+7'0!M+4/0#+,$QR$/KTLKXVKM$D_$A@@G$NRO$^PSS$LNcK$

K``KWL$QR$fNRUNMZ$3_$A@@>2$$!JK$/KRNLK$'PSS$G$SPWKRYPR]$MKdUPMKXKRLY$^PSS$VK$PRWQMTQMNLKO$

PRLQ$LJKYK$XPRPXUX$YLNRONMO$MK\PYPQRY2$$$

$

[%')!Y'509!G9/5%!N,.#+-#/.(!'(%!"'1+#&![-#!

)R$fUSZ$A@@G_$LJK$`KOKMNS$]Q\KMRXKRL$TNYYKO$LJK$-ONX$BNSYJ$*JPSO$%MQLKWLPQR$NRO$/N`KLZ$

-WL2$$-Y$Q`$4WLQVKM$3_$A@@G$NSS$TMQYTKWLP\K$`QYLKM$QM$NOQTLP\K$TNMKRLY$NRO$NSS$NOUSL$

MKYPOKRLY$93D$ZKNMY$QM$QSOKM:$Q`$N$TMQYTKWLP\K$JQXK$XUYL$WQXTSKLK$N$`PR]KMTMPRL<VNYKO$

,NLPQRNS$*MPXK$)R`QMXNLPQR$*KRLKM$WMPXPRNS$JPYLQMZ$WJKWc$98')$WJKWc:_$NRO$`QM$

NTTSPWNRLYjNOUSLY$PR$LJK$JQXK$^JQ$JN\K$SP\KO$QUL$Q`$YLNLK$PR$LJK$SNYL$`P\K$ZKNMY_$N$WJKWc$Q`$

LJK$QLJKM$YLNLKYb$WKRLMNS$MK]PYLMPKY$`QM$NVUYK$NRO$RK]SKWL2$$!JKYK$RK^$MKdUPMKXKRLY$OQ$RQL$

K[LKRO$LQ$K[PYLPR]$`QYLKM$NRO$NOQTLP\K$TNMKRLY23@$

&

G.(-+,(0!'L.$#!Q/-+(0/(4!

*JPSO$TSNWPR]$N]KRWPKY$NRO$MKYPOKRLPNS$WJPSO$WNMK$`NWPSPLPKY$JN\K$K[TMKYYKO$LJNL$LJK$MK\PYKO$

XPRPXUX$YLNRONMOY$^PSS$WQYL$NOOPLPQRNS$XQRKZ$LQ$PXTSKXKRL2$$/QXK$NSYQ$WQRLKRO$LJNL$LJK$

WUMMKRL$MNLKY$OQ$RQL$MK`SKWL$LJK$MNPYKO$YLNRONMOY_$NRO$VKSPK\K$LJNL$LJKZ$^PSS$]Q$QUL$Q`$

VUYPRKYY$^PLJQUL$NR$PRWMKNYK$LQ$MNLKY2$$-SYQ_$NSLJQU]J$/KRNLK$'PSS$G$XQYLSZ$NOOMKYYKO$

SPWKRYPR]$`QM$MKYPOKRLPNS$WJPSO$WNMK_$YQXK$MK\PYPQRY$NSYQ$PRWQMTQMNLKO$SPWKRYKO$ONZ$WNMK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3@$!JK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$,K^Y$-\NPSNVSK$NLI$
JLLTIjj^^^2O`TY2YLNLK2L[2UYjNVQULjRK^YjA@@GjA@@G<3@<3Fk`KOKMNSkWWS2NYT2$-WWKYYKOI$,Q\KXVKM$3F_$A@@G2$
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`NWPSPLPKY2$$.KWKRL$WJPSO$OKNLJY$PR$5NSSNY<NMKN$ONZ$WNMK$WKRLKMY$JN\K$JP]JSP]JLKO$LJK$RKKO$

`QM$MK`QMX$LQ$WJPSO$WNMK$WKRLKMY2$$$

$

U$#0.$,-/(4!1.,!F+##+,!U$#-.)+0!1.,!G9/5%,+(!

/KRNLK$'PSS$G$OPMKWLY$LJK$N]KRWZ$LQ$QULYQUMWK$NSS$YUVYLPLULK$WNMK$NRO$WNYK$XNRN]KXKRL$

`URWLPQRY$Q`$LJK$N]KRWZ$VZ$/KTLKXVKM$3_$A@332$$!JPY$PY$LQ$QWWUM$PRWMKXKRLNSSZ$NRO$LJK$VPSS$

YKLY$N$LPXKSPRK$`QM$WQXTSKLPQR2$$!JK$]QNS$Q`$QULYQUMWPR]$PY$LQ$TMQ\POK$N$RK^$YLMUWLUMNS$

XQOKS$`QM$LJK$WQXXURPLZ<WKRLKMKO$OKSP\KMZ$Q`$YUVYLPLULK$WNMK$NRO$WNYK$XNRN]KXKRL$

YKM\PWKY$LJNL$PY$VNYKO$QR$PXTMQ\PR]$TMQLKWLP\K$YKM\PWKY_$NWJPK\PR]$LPXKSZ$TKMXNRKRWZ$`QM$

WJPSOMKR$PR$YUVYLPLULK$WNMK$9PRWSUOPR]$`NXPSZ$MKURP`PWNLPQR_$TSNWKXKRL$^PLJ$N$MKSNLP\K_$QM$

NOQTLPQR:_$NRO$PXTMQ\PR]$LJK$Q\KMNSS$^KSS<VKPR]$Q`$WJPSOMKR$PR$YUVYLPLULK$WNMK$WQRYPYLKRL$

^PLJ$`KOKMNS$NRO$YLNLK$XNRONLKY233$

$

/PRWK$LJK$TNYYN]K$Q`$/KRNLK$VPSS$G_$LJK$N]KRWZ$WQROUWLKO$K[LKRYP\K$MKYKNMWJ$QR$

QULYQUMWPR]2$$!JK$N]KRWZ$OK\KSQTKO$NRO$MKSKNYKO$N$YLMNLK]PW$TSNR$QR$QULYQUMWPR]$PR$

4WLQVKM$A@@;$NRO$MKSKNYKO$N$XQMK$K[LKRYP\K$LMNRYPLPQRNS$TSNR$PR$+NMWJ$A@@G2$$)L$

KYLNVSPYJKO$N$TMQhKWL$LKNX$XNOK$UT$Q`$K[TKMLY$^PLJPR$LJK$N]KRWZ$NRO$""/*$LQ$JKST$

OK\KSQT$NRO$PXTSKXKRL$LJK$TSNR2$$$!JPY$TMQhKWL$LKNX$MKYKNMWJKO$QLJKM$YLNLKYb$TMP\NLPeKO$

YZYLKXY$NRO$XKL$MK]USNMSZ$^PLJ$YLNcKJQSOKMY2$$-$.KdUKYL$`QM$%MQTQYNS$^NY$MKSKNYKO$PR$

+NZ$A@@G$`QM$NR$PROKTKROKRL$NOXPRPYLMNLQM$`QM$LJK$`PMYL$QULYQUMWKO$MK]PQR2$$-`LKM$LJK$

NRRQURWKXKRL$LJNL$.K]PQR$D$9'K[NM$*QURLZ$NRO$A>$YUMMQUROPR]$WQURLPKY:$^PSS$VK$LJK$`PMYL$

QULYQUMWKO$MK]PQR_$NR$NO\PYQMZ$WQXXPLLKK$Q`$YLNcKJQSOKMY$^NY$KYLNVSPYJKO2$$!JPY$NO\PYQMZ$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
33$!JK$"KNSLJ$NRO$"UXNRY$/KM\PWKY$*QXXPYYPQR$NRO$!JK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$
"+('#+!F/55!D!ZdC!J'&!N,.4,+00!M+2.,#_$+NMWJ$3_$A@@G2$
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WQXXPLLKK$^PSS$TMQ\POK$PRTUL$LQ$LJK$XUSLP<OPYWPTSPRNMZ$LKNX$MK]NMOPR]$WQRWKMRY$Q`$

YLNcKJQSOKMY$OUMPR]$LJK$LMNRYPLPQR2$$$

$

!JK$QULYQUMWPR]$Q`$YUVYLPLULK$WNMK$NRO$WNYK$XNRN]KXKRL$^PSS$QWWUM$Q\KM$XUSLPTSK$

SK]PYSNLP\K$YKYYPQRY2$$+UWJ$Q`$LJK$TMKSPXPRNMZ$TSNRRPR]$JNY$NSMKNOZ$QWWUMMKO_$JQ^K\KM$

LJKMK$PY$YLPSS$XUWJ$^QMc$LQ$VK$OQRK2$$)L$PY$PXTQMLNRL$LJNL$LJK$(K]PYSNLUMK$WQRLPRUK$LQ$

XQRPLQM$LJK$TMQ]MKYY$Q`$QULYQUMWPR]$NRO$LQ$XNcK$SK]PYSNLP\K$NOhUYLXKRLY$P`$RKKOKO$

LJMQU]JQUL$LJPY$TMQWKYY2$

$

'ZXWOZJYQRK&!JIRWQXQOR&!QMLSQRL
/:
&

$

!KRLNLP\K$-^NMO$WQRLMNWL$`QM$)ROKTKROKRL$-OXPRPYLMNLQM$9)-:$PR$3YL$.K]PQR$ /KTLKXVKM$A@_$A@@G

-^NMO$WQRLMNWL$`QM$)ROKTKROKRL$#\NSUNLQM$ /KTLKXVKM$7@_$A@@G

*QXTSKLK$LMNRYPLPQR$Q`$YKM\PWKY$PR$3YL$.K]PQR$ 5KWKXVKM$73_$A@@>

+USLP<OPYWPTSPRNMZ$LKNXbY$NRRUNS$MKTQML$OUK$ 5KWKXVKM$73_$A@@>

)ROKTKROKRL$#\NSUNLQMbY$MKTQML$OUK$QR$3YL$MK]PQR$ 5KWKXVKM$73_$A@@D

+USLP<OPYWPTSPRNMZ$LKNXbY$NRRUNS$MKTQML$OUK$ 5KWKXVKM$73_$A@@D

""/*$MKTQML$OUK$QR$RKKOKO$XQOP`PWNLPQRY$ 5KWKXVKM$73_$A@@D

*QXTSKLK$LMNRYPLPQR$Q`$QULYQUMWPR]$PR$ARO$NRO$7MO$MK]PQRY$ 5KWKXVKM$3_$A@@?

+USLP<OPYWPTSPRNMZ$LKNXbY$NRRUNS$MKTQML$OUK$ 5KWKXVKM$73_$A@@?

)ROKTKROKRL$#\NSUNLQMbY$MKTQML$QR$ARO$NRO$7MO$MK]PQR$ /KTLKXVKM$3_$A@3@

+USLP<OPYWPTSPRNMZ$LKNXbY$NRRUNS$MKTQML$OUK$ 5KWKXVKM$73_$A@3@

""/*$MKTQML$OUK$QR$NRZ$RKKOKO$XQOP`PWNLPQRY$ 5KWKXVKM$73_$A@3@

*QXTSKLK$LJK$LMNRYPLPQR$Q`$YKM\PWKY$YLNLK^POK$ /KTLKXVKM$3_$A@33

!

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3A$!JK$"KNSLJ$NRO$"UXNRY$/KM\PWKY$*QXXPYYPQR$NRO$!JK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$
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)R$/KTLKXVKM$A@@G_$LJK$N]KRWZ$PROK`PRPLKSZ$OKSNZKO$N^NMOPR]$N$WQRLMNWL$`QM$LJK$

)ROKTKROKRL$-OXPRPYLMNLQM$`QM$LJK$`PMYL$QULYQUMWKO$MK]PQR2$$-L$LJK$LPXK$Q`$LJPY$MKTQML$PL$PY$

URcRQ^R$^JNL$LJK$N]KRWZbY$RK[L$YLKT$^PSS$VK2$$'KWNUYK$Q`$LJK$OKSNZ_$LJK$YLNLULQMZ$LPXKSPRK$

`QM$QULYQUMWPR]$XP]JL$RKKO$LQ$VK$NOhUYLKO2$$+NRZ$TMQ\POKMY$NRO$WJPSO$TSNWPR]$N]KRWPKY$

JN\K$K[TMKYYKO$NMK$WQRWKMRY$LJNL$^PLJ$LJK$UYK$Q`$NR$PROKTKROKRL$NOXPRPYLMNLQM_$LJKMK$^PSS$

RQL$VK$NOKdUNLK$`UROPR]$`QM$OPMKWL$YKM\PWKY$LQ$WJPSOMKR2$$)`$LJPY$PY$RQL$NOKdUNLKSZ$`UROKO_$

LJKZ$`KNM$LJNL$QULYQUMWPR]$^PSS$RQL$VK$YUWWKYY`US$RQM$^PSS$PL$NWJPK\K$VKLLKM$QULWQXKY$`QM$

WJPSOMKR2$$-OOPLPQRNSSZ_$YQXK$YLNcKJQSOKMY$NMK$WQRWKMRKO$NVQUL$LJK$TMQWKYY$Q`$WQUML$

TMQWKKOPR]Y$UROKM$LJK$TMP\NLPeKO$XQOKS2$$!JKZ$NMK$WQRWKMRKO$LJNL$N$TMP\NLPeKO$WNYK^QMcKM$

^PSS$VK$PSS$KdUPTTKO$LQ$JNROSK$LJKYK$RK^$OULPKY2$$/LNcKJQSOKMY$NMK$NSYQ$WQRWKMRKO$LJNL$

VKWNUYK$LJK$N]KRWZ$PY$USLPXNLKSZ$MKYTQRYPVSK$`QM$LJK$WJPSObY$^KS`NMK_$LJKZ$XUYL$WQRLPRUK$LQ$

JN\K$N$MQSK$PR$LJK$WQUML$TMQWKKOPR]Y2$$/QXK$NMK$WQRWKMRKO$LJNL$LJKMK$XP]JL$RQL$VK$

NOKdUNLK$XQRPLQMPR]$Q`$LJK$PROKTKROKRL$NOXPRPYLMNLQM$NRO$WJPSO$TSNWPR]$N]KRWPKY$UROKM$

LJK$RK^$YZYLKX2$$*JNSSKR]KY$PR$LJK$PXTSKXKRLNLPQR$Q`$PRLK]MNLKO$KSP]PVPSPLZ$JN\K$

PRWMKNYKO$`KNMY$LJNL$LJKMK$XP]JL$VK$YPXPSNM$TMQVSKXY$^PLJ$QULYQUMWPR]$PR$*%/2$

$

K)2,.3/(4!W+%/-'5!G',+!

/KRNLK$'PSS$G$MKdUPMKY$LJNL$""/*$OK\KSQT$NRO$PXTSKXKRL$N$YLNLK^POK$JKNSLJWNMK$OKSP\KMZ$

XQOKS$`QM$`QYLKM$WJPSOMKR$LQ$TMQ\POK$LJKX$^PLJ$XQMK$WQXTMKJKRYP\K$XKOPWNS$WNMK2$$""/*$

MKSKNYKO$N$.KdUKYL$`QM$%MQTQYNS$`QM$LJK$RK^$XKOPWNS$XNRN]KO$WNMK$XQOKS$PR$fUSZ_$A@@G2$$

!JPY$XQOKS$^PSS$WMKNLK$N$YZYLKX$KRYUMPR]$KNWJ$WJPSO$^PSS$JN\K$N$TMPXNMZ$TJZYPWPNR$LQ$

WQQMOPRNLK$WNMK2$$$
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!

%NMKRLY$^JQ$JN\K$RQL$SQYL$LJKPM$TNMKRLNS$MP]JLY$^PSS$VK$PR`QMXKO$^JKR$LJKPM$WJPSO$JNY$N$

YP]RP`PWNRL$XKOPWNS$WQROPLPQR2$$#NWJ$WJPSO$^PSS$RQ^$JN\K$N$XKOPWNS$TNYYTQML$LJNL$^PSS$JKST$

LQ$`USSZ$PR`QMX$OQWLQMY$NVQUL$LJK$XKOPWNS$WNMK$Q`$LJNL$WJPSO2$$!JPY$VPSS$NSYQ$MKdUPMKY$

XKOPWNS$WQRYKRL$`QM$WJPSOMKR$PR$`QYLKM$WNMK2$$*QRYKRL$WNR$VK$QVLNPRKO$`MQX$N$TNMKRL_$`QYLKM$

TNMKRL_$QM$*%/$WNYK^QMcKM2$$$+KOPWNS$WQRYKRLKMY$^PSS$JN\K$LJK$QTLPQR$Q`$WJQQYPR]$N$

TMPXNMZ$WNMK$TJZYPWPNR$^JQ$VKYL$`PLY$LJK$RKKOY$VQLJ$LJK$WJPSO$NRO$LJK$WQRYKRLKM2!

$

58%/$PY$WUMMKRLSZ$RK]QLPNLPR]$^PLJ$LJK$&RP\KMYPLZ$Q`$!K[NY$"KNSLJ$/WPKRWKY$*KRLKM$LQ$

OK\KSQT$N$`QMKRYPW$NYYKYYXKRL$RKL^QMc237$$!JPY$RKL^QMc$^PSS$ULPSPeK$TKOPNLMPW$WKRLKMY$Q`$

K[WKSSKRWK$LJNL$YTKWPNSPeK$PR$`QMKRYPW$NYYKYYXKRLY_$OPN]RQYKY_$NRO$LMKNLXKRLY$Q`$WJPSO$

NVUYK$NRO$RK]SKWL2$$-SQR]$^PLJ$LJKYK$WKRLKMY_$LJKMK$^PSS$VK$N$LKSKXKOPWPRK$SPRc$LQ$MUMNS$

NMKNY2$$

$

""/*$NRO$58%/$MKSKNYKO$]UPOKSPRKY$LQ$OQWLQMY$QR$VKYL$TMNWLPWKY$NRO$UYKY$Q`$

TYZWJQLMQTPW$XKOPWNLPQR$PR$WJPSOMKR2$8P\K$XQRLJY$N`LKM$LJK$MKSKNYK$Q`$LJK$]UPOKSPRKY_$N$

YLUOZ$^NY$WQROUWLKO$NRO$PL$MKTQMLKO$LJK$TMKYWMPVPR]$Q`$TYZWJQLMQTPW$XKOPWNLPQRY$LQ$`QYLKM$

WJPSOMKR$OMQTTKO$VZ$YK\KR$TKMWKRL_$NRO$LJKMK$^NY$NSYQ$N$OMQT$Q`$A?$TKMWKRL$Q`$`QYLKM$

WJPSOMKR$^JQ$^KMK$TMKYWMPVKO$L^Q$QM$XQMK$TYZWJQLMQTPW$XKOPWNLPQRY$PR$LJK$`P\K$XQRLJY$

N`LKM$LJK$MKSKNYK$Q`$LJK$]UPOKSPRKY23F$

!

G.(-+,(0![L.$#!#9+!W+%/-'5!W.%+5!
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
37$!JK$"KNSLJ$NRO$"UXNRY$/KM\PWKY$*QXXPYYPQR$NRO$!JK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$
/KRNLK$'PSS$G$3D@$5NZ$%MQ]MKYY$.KTQML_$+NMWJ$3_$A@@G2$
3F$KL/%>$



$ 3;;

*JPSO$TSNWPR]$N]KRWPKY$NMK$WQRWKMRKO$LJNL$LJKPM$YTKWPNSPYLY$QR$YLN``$NL$LJKMNTKULPW$

LMKNLXKRL$`NWPSPLPKY$XP]JL$JN\K$WQR`SPWLPR]$QTPRPQRY$^PLJ$LMKNLXKRL$]UPOKSPRKY$UROKM$N$

XNRN]KO$WNMK$XQOKS2$$8QYLKM$WJPSOMKR$Q`LKR$RKKO$XQMK$K[LKRYP\K_$JP]JKM<TMPWKO$WNMK$LJNR$

LJK$WJPSOMKR$QULYPOK$LJK$YZYLKX2$$%MQ\POKMY$^QMMZ$LJNL$UROKM$N$XNRN]KO$WNMK$XQOKS_$LJKZ$

^PSS$JN\K$TMQVSKXY$^PLJ$MKPXVUMYKXKRLY2&/LNcKJQSOKMY$NMK$NSYQ$WQRWKMRKO$NVQUL$

WQQMOPRNLPQR$VKL^KKR$LJPY$RK^$XKOPWNS$XQOKS$NRO$LJK$RK^$QULYQUMWKO$YZYLKX2$$&

&

-RQLJKM$WQRWKMR$K[TMKYYKO$VZ$YQXK$PY$LJNL$NSLJQU]J$""/*$JNY$JPMKO$N$WJPSO$TYZWJPNLMPYL$

LQ$MKYKNMWJ$`QYLKM$WJPSOMKRbY$+KOPWNPO$TMKYWMPTLPQR$ONLN$NRO$YQXK$WNYKY$YJQ^$TQYYPVSK$

YP]RY$Q\KM$Q\KM<TMKYWMPVPR]$QM$XPYOPN]RQYPR]$WJPSOMKR_$RQ$`UMLJKM$PR\KYLP]NLPQR$PY$TSNRRKO$

^PLJ$LJKYK$PROP\POUNS$WNYKY2$$/LNcKJQSOKMY$^KMK$NSYQ$\KMZ$WQRWKMRKO$OUMPR]$LJK$KNMSZ$

YLN]KY$Q`$PXTSKXKRLNLPQR$Q`$XKOPWNS$WQRYKRL$LJNL$LJKMK$^NY$RQL$KRQU]J$KOUWNLPQR$`QM$

OQWLQMY$NRO$`QYLKM$TNMKRLY$LQ$NYYPYL$PR$LJK$LMNRYPLPQR2$$58%/$JNY$OK\KSQTKO$NR$QRSPRK$]UPOK$

LQ$XKOPWNS$WQRYKRL$NRO$JNY$TNMLPWPTNLKO$PR$`QMUXY$LQ$JKST$^PLJ$LJK$KOUWNLPQR2$$

$

-OOPLPQRNS$WQRWKMRY$NOOMKYY$LJK$YKMPQUY$XKRLNS$PSSRKYYKY$LJNL$N``KWL$XNRZ$`QYLKM$WJPSOMKR$

^JQ$JN\K$YU``KMKO$LMNUXNLPW$K[TKMPKRWKY2$$4RWK$LJKYK$WJPSOMKR$NMK$YLNVPSPeKO$PR$N$

TYZWJPNLMPW$JQYTPLNS$LJKZ$RQ$SQR]KM$XKKL$tXKOPWNS$RKWKYYPLZu$WMPLKMPN$`QM$NWULK$

JQYTPLNSPeNLPQR_$VUL$LJKZ$NMK$RQL$YLNVSK$KRQU]J$LQ$MKLUMR$LQ$LJK$WQXXURPLZ2$$*UMMKRLSZ_$

!K[NY$OQKY$RQL$JN\K$TYZWJPNLMPW$LMKNLXKRL$JQYTPLNSY$`QM$WJPSOMKR$LJNL$RKKO$YUV<NWULK$WNMK$

NRO$XNRZ$`QYLKM$`NXPSPKY$NRO$MKYPOKRLPNS$LMKNLXKRL$`NWPSPLPKY$OQ$RQL$JN\K$LJK$K[TKMLPYK$LQ$

NOOMKYY$LJKPM$JP]J$RKKOY2$$$$$$$

$
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J/02,.2.,#/.('5/#&!!

/KRNLK$'PSS$G$OPMKWLKO$""/*$NRO$58%/$LQ$OKLKMXPRK$^JKLJKM$*%/$KR`QMWKXKRL$NWLPQRY$

NMK$OPYTMQTQMLPQRNLKSZ$PRPLPNLKO$N]NPRYL$NRZ$MNWPNS$QM$KLJRPW$]MQUT$N`LKM$NWWQURLPR]$`QM$

QLJKM$MKSK\NRL$`NWLQMY2$$!JK$`PMYL$MKTQML$MKSKNYKO$PR$fNRUNMZ$A@@G$NOOMKYYKO$^JKLJKM$QM$RQL$

LJKMK$^NY$YP]RP`PWNRL$OPYTMQTQMLPQRNSPLZ$PR$LJK$YZYLKX2$$!JK$YLUOZ$MKTQMLKO$LJNL$K\KR$^JKR$

LNcPR]$PRLQ$NWWQURL$QLJKM$MKSK\NRL$`NWLQMY$YUWJ$NY$N]K_$YK[$Q`$LJK$\PWLPX_$`NXPSZ$PRWQXK_$

NSSK]NLPQR$LZTK$NRO$XNMLPNS$YLNLUY_$LJKMK$^NY$N$YP]RP`PWNRL$Q\KMMKTMKYKRLNLPQR$Q`$-`MPWNR$

-XKMPWNRY2$$/PRWK$LJK$MKSKNYK$Q`$LJK$`PMYL$MKTQML_$VQLJ$""/*$NRO$58%/$^QMcKO$LQ]KLJKM$

LQ$OK\KSQT$N$TSNR$LQ$NOOMKYY$LJK$`PROPR]Y2$$-SLJQU]J$XQYL$Q`$LJKPM$TQSPWPKY$^KMK$`QURO$LQ$

VK$MKNYQRNVSZ$YQURO_$LJKZ$XNOK$MK\PYPQRY$^JKMK$RKWKYYNMZ23;$

$

+NRZ$TQSPWPKY$XNRONLKO$VZ$/'$G$JN\K$XNOK$YP]RP`PWNRL$YLMPOKY$LQ^NMOY$NOOMKYYPR]$

OPYTMQTQMLPQRNSPLZ2$!JKYK$TQSPWPKYI$$$$

!! +NRONLKO$WUSLUMNS$N^NMKRKYY$LMNPRPR]$NRO$LNM]KLKO$MKWMUPLXKRL$`QM$VQLJ$

`QYLKMjNOQTLP\K$TNMKRLY$NRO$WNYK^QMcKMY2$$58%/$MK\PYKO$LMNPRPR]$`QM$

RK^$WNYK^QMcKMY$NRO$PY$^QMcPR]$QR$UTONLPR]$LMNPRPR]$`QM$WUMMKRL$YLN``2$$

58%/$JNY$NSYQ$LNM]KLKO$MKWMUPLXKRL$`QM$NOQTLPQRY$NXQR]$`NPLJ<VNYKO$

QM]NRPeNLPQRY$PRWSUOPR]$4RK$*JUMWJ$4RK$*JPSO$NRO$*QR]MK]NLPQRY$

"KSTPR]$PR$(Q\K$NRO$5KOPWNLPQR$9*")(5:2$$

!! #[TNROKO$8NXPSZ$6MQUT$5KWPYPQR$+NcPR]I$!JPY$TMQ]MNX_$^JPWJ$^NY$

LQUWJKO$QR$KNMSPKM$PR$LJPY$MKTQML_$JKSTKO$PRWMKNYK$LJK$TKMWKRLN]K$Q`$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3;$!JK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY_$J/02,.2.,#/.('5/#&!/(!G9/5%!N,.#+-#/3+!"+,3/-+0I!
"#'#+\/%+!M+1.,)!F+4/(0!\/#9!T7')/('#/.(!.1!#9+!N,.L5+);!-\NPSNVSKI!
JLLTIjj^^^2O`TY2YLNLK2L[2UYj5QWUXKRLYjNVQULjTO`jA@@G<@3<@Ak5PYTMQTQMLPQRNSPLZ2TO`>!-WWKYYKOI!fUSZ$3_$
A@@G2$



$ 3;>

-`MPWNR$-XKMPWNR$WJPSOMKR$MKLUMRPR]$JQXK$`MQX$7A$TKMWKRL$NY$

WQXTNMKO$LQ$3F$TKMWKRL$PR$`NXPSPKY$LJNL$OPO$RQL$TNMLPWPTNLK$PR$N$

WQR`KMKRWK2$!NMMNRL$*QURLZ$PY$N$RK^$TPSQL$YPLK$LQ$LMNPR$-`MPWNR$

-XKMPWNR$WQXXURPLZ$XKXVKMY$LQ$JKST$`NWPSPLNLK$8NXPSZ$6MQUT$

5KWPYPQR$+NcPR]$WQR`KMKRWKY2$

!! !JK$cPRYJPT$WNMK$XNRUNS_$MKYQUMWK$`QMX_$a3_@@@$YLNML<UT$NYYPYLNRWK$TKM$

YPVSPR]<]MQUT$TSNWKXKRL$NRO$a;@@$NRRUNS$MKWUMMPR]$TNZXKRL$TKM$WJPSO$

`QM$dUNSP`PKO$WNMK]P\KMY$PRWMKNYKO$TSNWKXKRL$QTLPQRY$`QM$*%/$VZ$

JKSTPR]$LQ$POKRLP`Z$MKSNLP\K$WNMK]P\KMY2$$!JPY$PY$K[TKWLKO$LQ$TQYPLP\KSZ$

N``KWL$LJK$MNLK$Q`$MKSNLP\K$TSNWKXKRLY$NRO$NOQTLPQRY$NXQR]$XPRQMPLPKY2$$

$

4LJKM$.KXKOPNLPQR$/LKTY$PRWSUOKI$

!! .K\PK^PR]$LJK$TMQWKYY$PR$^JPWJ$WNYK^QMcKMY$NRO$YUTKM\PYQMY$XNcK$

WNYK$OKWPYPQRY$LQ$K\NSUNLK$^JKLJKM$LJKMK$PY$N$MNWK$VPNY$^JKR$XNcPR]$

OKWPYPQRY2$

!! 5K\KSQTPR]$WQSSNVQMNLP\K$TNMLRKMYJPTY$VKL^KKR$K[LKMRNS$WQXXURPLZ$

YLNcKJQSOKMY$NRO$58%/2$$!^Q$*QXXURPLZ$-O\PYQMZ$*QXXPLLKKY$^KMK$

KYLNVSPYJKO$PR$"NMMPY$*QURLZ$NRO$PR$LJK$+KLMQTSK[2$$!JK$WQXXPLLKKY$

NMK$WJNM]KO$^PLJ$WQXXURPWNLPR]$WQRWKMRY$NRO$MKWQXXKROPR]$WJNR]KY$

LQ$JKST$^PLJ$LJK$OPYTMQTQMLPQRNSPLZ2$

!

G.(-+,(0!\/#9!J/02,.2.,#/.('5/#&!
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""/*$NRO$58%/$VKSPK\K$LJNL$XQMK$TMQ`KYYPQRNS$MKYKNMWJ$PY$RKKOKO$LQ$OKLKMXPRK$^JKLJKM$

MNWK$NRO$KLJRPWPLZ$TSNZ$N$MQSK$^JKR$WNYK^QMcKMY$K\NSUNLK$MPYc2$$!JPY$MKYKNMWJ$^PSS$VK$

YUTTQMLKO$LJMQU]J$N$TNMLRKMYJPT$VKL^KKR$YLNLK$N]KRWPKY_$`QURONLPQRY$NRO$NWNOKXPW$

PRYLPLULPQRY2$$""/*$NRO$58%/$NMK$TUMYUPR]$LJK$RKKOKO$MKYQUMWKY$LQ$WQROUWL$LJPY$MKYKNMWJ2$

$

'XHLJ&)ORYLJRW&aQXH&+LRIXL&#QSS&?&-LUOJMW&

"NMMPY$*QURLZ$-LLQMRKZ$+PcK$/LN``QMO$MKdUKYLKO$NR$QTPRPQR$PR$-TMPS$A@@G$`MQX$LJK$

-LLQMRKZ$6KRKMNS$NY$LQ$^JKLJKM$58%/$QM$NR$PROKTKROKRL$NOXPRPYLMNLQM$XNZ$WQRLMNWL$^PLJ$

N$]Q\KMRXKRLNS$KRLPLZ$LQ$TMQ\POK$YUVYLPLULK$WNMK$NRO$WNYK$XNRN]KXKRL$YKM\PWKY2$$"NMMPY$

*QURLZ$%MQLKWLP\K$/KM\PWKY$`QM$*JPSOMKR$NRO$-OUSLY$TMQ\POKY$Q\KM$aF2>$XPSSPQR$Q`$YUTTQML$

YKM\PWKY$`QM$LJK$VKRK`PL$Q`$WJPSOMKR$NRO$`NXPSPKY$^JQ$NMK$WSPKRLY$Q`$LJK$5KTNMLXKRL$Q`$

8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY2$$!JKYK$\NSUK<NOOKO$YKM\PWKY_$PRLKROKO$LQ$TMK\KRL$LJK$

RKKO$`QM$XQMK$K[TKRYP\K$SQR]KM<LKMX$YKM\PWKY$NRO$TMQOUWK$VKLLKM$QULWQXKY$`QM$WJPSOMKR_$

NMK$PR$NOOPLPQR$LQ$LJQYK$TMQ\POKO$VZ$58%/$LQ$WJPSOMKR$PR$YUVYLPLULK$WNMK23G$$)R$QTPRPQR$o$

6-<@F>G_$6KRKMNS$-VVQLL$YLNLKOI$$

$

A(%+,!#9+! #+,)0!.1!"+('#+!F/55!D;!"+3+(#&<(/(#9!Q+4/05'#$,+;! #9+!J+2',#)+(#!

.1! ?')/5&! '(%! N,.#+-#/3+! "+,3/-+0! )'&! (.#! -.(#,'-#! \/#9! '! 4.3+,()+(#'5!

+(#/#&! 1.,! #9+! 2,.3/0/.(! .1! 0$L0#/#$#+! -',+! '(%! -'0+! )'('4+)+(#! 0+,3/-+0!

+7-+2#! 1.,! +)+,4+(-&! 0+,3/-+0! .,! '0! '! 0+,3/-+! 2,.3/%+,! .1! 5'0#! ,+0.,#>! K(! '!

,+4/.(!#9'#!9'0!'(!/(%+2+(%+(#!'%)/(/0#,'#.,!#.!2,.-$,+!0$L0#/#$#+!-',+!'(%!

-'0+!)'('4+)+(#! 0+,3/-+!2,.3/%+,0;! #9+! /(%+2+(%+(#!'%)/(/0#,'#.,!)'&!(.#!

-.(#,'-#!\/#9!'!4.3+,()+(#'5!+(#/#&!#.!2,.3/%+!0$-9!0+,3/-+0>!`.#\/#90#'(%/(4!

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3G$"NMMPY$*QURLZ$-LLQMRKZ$+PcK$/LN``QMO_$U2/(/.(!M+=$+0#!Q+##+,i!CVES<!X[_$-TMPS$37_$A@@G2$



$ 3;?

#9+! 2,/3'#/@'#/.(! .1! 0$L0#/#$#+! -',+! '(%! -'0+! )'('4+)+(#! 0+,3/-+0;! '!

4.3+,()+(#'5!+(#/#&!)'&!-.(#/($+!#.!2,.3/%+!-.))$(/#&!0+,3/-+0!#.!#9+!+7#+(#!

'$#9.,/@+%!L&!.#9+,!5'\>ZE!

$

&ROKM$LJPY$MUSPR]_$"NMMPY$*QURLZ$^PSS$RQ$SQR]KM$VK$NVSK$LQ$TMQ\POK$YUVYLPLULK$WNMK$NRO$WNYK$

XNRN]KXKRL$YKM\PWKY$UROKM$TMP\NLPeKO$XQOKS$YKL$`QMLJ$PR$/KRNLK$'PSS$G2$$$"NMMPY$*QURLZ$

WNR$WQRLPRUK$LQ$TMQ\POK$LJKYK$YKM\PWKY$URLPS$LJK$MK]PQR$PY$YKSKWLKO$LQ$VK$TMP\NLPeKO$UROKM$

LJK$MK]PQRNS$MQSSQUL$LPXKSPRK2$$$

$

-RQLJKM$WQRWKMR$VMQU]JL$VZ$"NMMPY$*QURLZ_$^NY$^JKLJKM!6Q\KMRXKRL$*QOK$YKWLPQR$

;32?G39]:_$^JPWJ$MKdUPMKY$QRK<JNS`$Q`$LJK$`NXPSZ$TMQLKWLPQR$`KK$WQSSKWLKO$PR$OP\QMWK$YUPLY$

LQ$VK$OKTQYPLKO$PR$LJK$WJPSO$NVUYK$NRO$RK]SKWL$TMK\KRLPQR$LMUYL$NWWQURL_$\PQSNLKY$LJK$QTKR$

WQUMLY$TMQ\PYPQR_$!K[NY$*QRYLPLULPQR$NMLPWSK$)_$YKWLPQR$3723D$$)R$QTPRPQR$o$6-<@7D>_$

6KRKMNS$-VVQLL$YLNLKOI$

$

X.3+,()+(#! G.%+! 0+-#/.(! SZ>RDZ^4_;! '0! ')+(%+%! L&! #9+! "+3+(#&<(/(#9!

Q+4/05'#$,+;! ,+=$/,+0! .(+<9'51! .1! '! 1++! -.55+-#+%! /(! '! 0$/#! 1.,! %/00.5$#/.(! .1!

)',,/'4+! #.! L+! %+2.0/#+%! #.! #9+! -,+%/#! .1! #9+! -9/5%! 'L$0+! '(%! (+45+-#!

2,+3+(#/.(!#,$0#!1$(%!'--.$(#;!\9/-9!/0!$0+%!#.!1$(%!-9/5%!'L$0+!'(%!(+45+-#!

2,+3+(#/.(!2,.4,')0!-',,/+%!.$#!L&!#9+!J+2',#)+(#!.1!?')/5&!'(%!N,.#+-#/3+!

"+,3/-+0>! N$,0$'(#! #.! #9+! .2+(! -.$,#0! 2,.3/0/.(! .1! #9+! 6+7'0! G.(0#/#$#/.(;!

',#/-5+!K;!0+-#/.(!ZH;!1/5/(4!1++0!)'&!.(5&!L+!$0+%!1.,!e$%/-/'5!0$22.,#!0+,3/-+0>!

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3>$-LLQMRKZ$6KRKMNS$6MK]$-VVQLL_$4TPRPQR$o2$6-<$@F>G_$4WLQVKM$7@_$A@@G2$
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-LYOMMLR\IXQORW&&

/9! %VNIR\&XHL&5JZK&%R\IRKLJL\&)HQS\&1RQXQIXQPL&XO&QRYSZ\L&OXHLJ&

WZ[WXIRYLW&KQPLR&3JQOJQXT&/&WXIXZW&WZYH&IW&YOYIQRLh&YJIY_&IR\&HLJOQR9&&

.NLPQRNSKI$$ *JPSOMKR$PR$JQXKY$^JKMK$OMU]Y$NMK$UYKO$NMK$Q`LKR$LPXKY$PR$$

$ $ \KMZ$ONR]KMQUY$YPLUNLPQRY2$$'Z$PRWSUOPR]$QLJKM$JNMX`US$$

$ $ OMU]Y$LQ$LJPY$PRPLPNLP\K_$LJKYK$WNYKY$^PSS$VK$TMPQMPLPeKO$VZ$$

$ $ ]P\PR]$LJKX$LJK$%MPQMPLZ$3$YLNLUY$NRO$SKNO$LQ$VKLLKM$YN`KLZ$$

$ $ `QM$WJPSOMKR2$$!JK$N]KRWZ$JNY$XNOK$]MKNL$YLMPOKY$PR$$ $

$ $ TMQLKWLPR]$WJPSOMKR$LJNL$NMK$PR$XKLJNXTJKLNXPRK$$ $

$ $ KR\PMQRXKRLY_$JQ^K\KM_$LJKZ$YJQUSO$TMPQMPLPeK$QLJKM$$$

$ $ WJPSOMKR$LJNL$NMK$K[TQYKO$LQ$QLJKM$YPXPSNMSZ$JNMX`US$OMU]$$

$ $ KR\PMQRXKRLY2$&

:9! -L`ZQJL&XHL&5LNIJXMLRX&OU&"WWQWXQPL&IR\&-LHI[QSQXIXQPL&+LJPQYLW&

]5"-+^&IR\&5(3+&XO&aOJ_&XOKLXHLJ&XO&HLSN&QMNJOPL&XHL&YIJL&OU&

HLIJQRK&QMNIQJL\&YHQS\JLR&IR\&XO&JLYJZQX&MOJL&\LIU&IR\&HIJ\&OU&

HLIJQRK&UOWXLJfI\ONXQPL&NIJLRXW9&

.NLPQRNSKI$$$ +NRZ$JKNMPR]$PXTNPMKO$`QYLKM$WJPSOMKR$NMK$RQL$VKPR]$WNMKO$$

$ $ `QM$VZ$YQXKQRK$^JQ$WNR$WQXXURPWNLK$UYPR]$YP]R$SNR]UN]K2$$
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$ $ !JKYK$WJPSOMKR$NMK$Q`LKR$LPXKY$cKTL$PR$MKYPOKRLPNS$LMKNLXKRL$$

$ $ `NWPSPLPKY$`QM$LJK$YPXTSK$`NWL$LJNL$LJK$N]KRWZ$JNY$RQL$VKKR$$

$ $ NVSK$LQ$`PRO$N$`QYLKM$JQXK$`QM$LJKX2$$-$WJPSO$WNRRQL$LJMP\K$P`$

$ $ LJKZ$WNRRQL$WQXXURPWNLK2$$!JKYK$N]KRWPKY$YJQUSO$YLMP\K$LQ$$

$ $ `PRO$NOOPLPQRNS$`QYLKM$NRO$NOQTLP\K$`NXPSPKY$LJNL$WNR$VKLLKM$$

$ $ NYYPYL$WJPSOMKR$^PLJ$LJKYK$YTKWPNS$RKKOY2$$&

;9! +XJLRKXHLR&bOQRX&QRPLWXQKIXQORW&[LXaLLR&SIa&LRUOJYLMLRX&IR\&)3+&[T&

ISSOaQRK&)3+&XO&YORXJIYX&UOJ&WNLYQIS&QRPLWXQKIXOJ&WLJPQYLW9$

.NLPQRNSKI$$ *UMMKRLSZ_$*%/$KXTSQZY$YTKWPNS$PR\KYLP]NLQMY$LQ$JNROSK$$

$ $ WNYKY$PR\QS\PR]$JP]J$TMPQMPLZ$NVUYK$WNYKY2$$)R$YQXK$NMKNY$Q`$$

$ $ LJK$YLNLK_$PL$XP]JL$VK$XQMK$VKRK`PWPNS$`QM$LJK$N]KRWZ$LQ$$

$ $ WQRLMNWL$OPMKWLSZ$^PLJ$SN^$KR`QMWKXKRL$LQ$JNROSK$LJKYK$$

$ $ WNYKY2$

@9! 3JOPQ\L&UIMQST&MLM[LJW&aHO&IJL&NOXLRXQIS&I\ONXLJW&aQXH&UIMQST&

KJOZN&YOZRWLSQRK&UOJ&YHQS\JLR9$$

.NLPQRNSKI$$ /KRNLK$'PSS$G$WNSSKO$`QM$NR$K[TNRYPQR$Q`$LJK$8NXPSZ$6MQUT$$

$ $ 5KWPYPQR$+NcPR]$%MQ]MNX2$$!JPY$TMQ]MNX$YJQUSO$VK$$

$ $ K[LKROKO$LQ$TQLKRLPNS$cPRYJPT$NOQTLKMY$LQ$NYYPYL$LJKX$$

$ $ LJMQU]J$LJK$LMNRYPLPQR2$

>9! -LWLIJYH&aITW&XO&QRYJLIWL&JLXLRXQOR&OU&YIWLaOJ_LJW9$

.NLPQRNSKI$$ *%/$WQRLPRUKY$LQ$YLMU]]SK$^PLJ$MKLNPRPR]$K[TKMPKRWKO$$

$ $ WNYK^QMcKMY2$$!JPY$`PKSO$^PSS$NS^NZY$VK$YLMKYY`US_$JQ^K\KMm$$

$ $ 58%/$YJQUSO$WQRLPRUK$LQ$YLUOZ$^NZY$LQ$KRWQUMN]K$YLN``$LQ$$



$ 3GA

$ $ YLNZ$^PLJ$LJK$N]KRWZ_$PRWSUOPR]$LJK$TQYYPVPSPLZ$Q`$PRWMKNYPR]$

$ $ YNSNMPKY$QM$TMQ\POPR]$VQRUYKY_$NRO$WQRLPRUK$LQ$JPMK$$ $

$ $ NOOPLPQRNS$YLN``$LQ$JKST$SQ^KM$WNYKSQNOY2$$/TKWPNS$NLLKRLPQR$$

$ $ YJQUSO$VK$]P\KR$LQ$LJK$WQRYKM\NLQMYJPT$OP\PYPQRY$LJNL$JN\K$$

$ $ LJK$JP]JKYL$WNYKSQNOY2$$

?9! (ZSSTGUZR\&LPQ\LRYLG[IWL\&YHQS\&I[ZWL&NJLPLRXQOR&NJOKJIMW9$

.NLPQRNSKI$$$ 5UMPR]$LJPY$VUO]KL$WZWSK_$N]KRWPKY$^KMK$NYcKO$VZ$LJK$$

$ $ (K]PYSNLP\K$'UO]KL$'QNMO$NRO$LJK$6Q\KMRQM$LQ$OKWMKNYK$$

$ $ LJKPM$VNYKSPRK$VUO]KLY$VZ$LKR$TKMWKRL2$$!JPY$OKWMKNYK$OQKY$$

$ $ RQL$PRWSUOK$KRLPLSKXKRL$TMQ]MNXY$^JPWJ$PRWSUOK$`QYLKM$NRO$$

$ $ NOQTLPQR$TMQ]MNXY2$$!JK$58%/$(K]PYSNLP\K$-TTMQTMPNLPQR$$

$ $ .KdUKYL$LNcKY$LJK$KRLPMK$LKR$TKMWKRL$WUL$PR$TMK\KRLPQR$$

$ $ YKM\PWKY2$$!JPY$MKTMKYKRLY$N$OKWMKNYK$PR$Q\KM$;7$TKMWKRL$Q`$$

$ $ LJK$KRLPMK$TMK\KRLPQR$VUO]KL2$$#NMSZ$MKWQ]RPLPQR$NRO$$$

$ $ LMKNLXKRL$Q`$NL<MPYc$ZQULJ$JKSTY$LQ$TMK\KRL$WJPSO$NVUYK$NRO$$

$ $ MKOUWK$LJK$RUXVKM$Q`$PRWNMWKMNLPQRY2$$+NRZ$Q`$LJKYK$$

$ $ TMQ]MNXY$JN\K$TMQ\KR$LQ$]KRKMNLK$TQYPLP\K$QULWQXKY$NRO_$$

$ $ PR$LJK$SQR]$MUR_$LJKZ$^PSS$YN\K$LJK$YLNLK$XQRKZ2$$$

E9! 5LPLSON&I&YJOWWGJLULJLRYL&\IXI[IWL&WTWXLM&[LXaLLR&)3+&IR\&NJQPIXL&

IKLRYQLW&UOJ&YHLY_QRK&XHL&[IY_KJOZR\W&OU&UOWXLJ&IR\&I\ONXQPL&NIJLRXW9&

.NLPQRNSKI$$$ /QXK$TQLKRLPNS$`QYLKM$TNMKRLY$QM$WUMMKRL$`QYLKM$TNMKRLY$$

$ $ WUMMKRLSZ$NMK$NVSK$LQ$N]KRWZ<JQT$VKL^KKR$\NMPQUY$TMP\NLK$$

$ $ WJPSO$TSNWPR]$N]KRWPKY2$$-$YZYLKX$RKKOY$LQ$VK$TUL$PR$TSNWK$$
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$ $ YQ$N$*JPSO$%SNWPR]$-]KRWZ$9*%-:$WNR$WJKWc$QR$LJK$$$

$ $ TMK\PQUY$JPYLQMZ$Q`$N$TQLKRLPNS$TNMKRL$NRO$MKTQML$URYN\QMZ$$

$ $ QM$`MNUOUSKRL$NWLP\PLPKY2&

F9! 1RYOJNOJIXL&NOSQYQLW&XHIX&JLUSLYX&[LWX&NJIYXQYLW&UOJ&QRUIRX&IR\&XO\\SLJW9$$$

.NLPQRNSKI$$$ )L$PY$PXTQMLNRL$LJNL$PR`NRLY$NRO$LQOOSKMY$MKWKP\K$\KMZ$$$

$ $ LJQMQU]J$LJKMNTKULPW$WNMK$^JPSK$PR$LJK$TMQLKWLP\K$YKM\PWKY$$

$ $ YZYLKX2$$$.KXQ\PR]$N$WJPSO$YQ$KNMSZ$PR$LJKPM$SP`K$WNR$VK$$

$ $ LMNUXNLPW$NRO$PL$WNR$NSYQ$N``KWL$LJK$WJPSObY$VMNPR$$ $

$ $ OK\KSQTXKRL2$$)R`NRLY$NRO$LQOOSKMY$YJQUSO$VK$TSNWKO$^PLJ$$

$ $ TMK<YWMKKRKO$NOUSLY$^JQ$WNR$RQL$QRSZ$TMQ\POK$N$YN`K$$

$ $ KR\PMQRXKRL$`QM$LJK$WJPSO$VUL$NSYQ$VK$KXQLPQRNSSZ$N\NPSNVSK$$

$ $ LQ$LJKX2$$-SYQ_$\PYPLNLPQR$`QM$PR`NRLY$NRO$LQOOSKMY$YJQUSO$VK$$

$ $ N$LJKMNTKULPW$TNML$Q`$N$TSNR$`QM$MKURP`PWNLPQR$LQ$JKST$`NXPSPKY$

$ $ NOOMKYY$PYYUKY$LJNL$SKO$LQ$LJK$MKXQ\NS2$$.KSK\NRL$$ $

$ $ TMQ`KYYPQRNSY$YJQUSO$VK$PRWSUOKO$PR$TSNRRPR]$`QM$$ $

$ $ MKURP`PWNLPQR2$$8QSSQ^PR]$VKYL$TMNWLPWKY$PR$KNMSZ$WJPSO$$

$ $ OK\KSQTXKRL$^PSS$WQRLMPVULK$LQ$VKLLKM$QULWQXKY$`QM$LJKYK$$

$ $ ZQUR]$WJPSOMKR2$

B9! )JLIXL&I&WXIXL&JLPQLa&YOMMQXXLL&OR&SQYLRWQRK&WXIR\IJ\W9&&$

.NLPQRNSKI$$$ 58%/$JNY$^QMcKO$OPSP]KRLSZ$LQ$PXTMQ\K$WNMK$VZ$MK\PYPR]$$

$ $ LJK$XPRPXUX$YLNRONMOY$`QM$WJPSO$TSNWPR]$N]KRWPKY2$$!JK$$

$ $ N]KRWZ$JNY$NSYQ$JPMKO$NOOPLPQRNS$SPWKRYPR]$YLN``$NRO$$ $

$ $ PXTMQ\KO$LMNPRPR]$TMQWKOUMKY2$$&R`QMLURNLKSZ_$LJKZ$NMK$YLPSS$$
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$ $ TSN]UKO$^PLJ$JQMMQM$YLQMPKY$NVQUL$WKMLNPR$`NWPSPLPKY$NRO$$

$ $ `QYLKM$TNMKRLY2$$*MKNLPR]$N$TKMXNRKRL$WQXXPLLKK$QR$$$

$ $ SPWKRYPR]$YLNRONMOY$TMQ\POKY$N$`QMUX$`QM$*JPSO$%SNWPR]$$

$ $ -]KRWPKY_$`QYLKM$TNMKRLY_$NRO$WQXXURPLZ$NO\QWNLKY$LQ$$

$ $ WQXK$LQ]KLJKM$LQ$OK\KSQT$NRO$OPYWUYY$VKYL$TMNWLPWKY2$$!JPY$$

$ $ WQXXPLLKK$YJQUSO$PRWSUOK$VQLJ$TUVSPW$NRO$TMP\NLK$XKXVKMY$$

$ $ NRO$VK$MKdUPMKO$LQ$MK\PK^$ONLN$NRO$XNcK$MKWQXXKRONLPQRY$$

$ $ QR$RKKOKO$PXTMQ\KXKRLY2$

/C9! 3JOPQ\L&WZ[GIYZXL&YIJL&UOJ&)3+&YHQS\JLR&SLIPQRK&IYZXL&NWTYHQIXJQY&

HOWNQXISW&[T&YJLIXQRK&I&WXLNG\OaR&YIJL&UOJ&UOWXLJ&YHQS\JLR&SLIPQRK&

NWTYHQIXJQY&HOWNQXISW9&

.NLPQRNSKI$$ !JK$N]KRWZ$YJQUSO$WMKNLK$N$SPWKRYK$`QM$TYZWJPNLMPW$$ $

$ $ MKYPOKRLPNS$LMKNLXKRL$`NWPSPLPKY$9%.!8:2$$!MKNLXKRL$WNR$VK$$

$ $ MKPXVUMYKO$VZ$+KOPWNPO_$NRO$WUMMKRLSZ$!K[NY$PY$QRK$Q`$QRSZ$

$ $ LJMKK$YLNLKY$LJNL$OQKY$RQL$JN\K$PYYUK$LJPY$SPWKRYK2$$)R$QLJKM$$

$ $ YLNLKY_$%.!8Yl$PRLKRYPLZ$Q`$LMKNLXKRL$NRO$LJK$SK\KS$Q`$$

$ $ TNZXKRL$NMK$VKL^KKR$LJK$WUMMKRL$MKPXVUMYKXKRL$NRO$NWULK$$

$ $ TYZWJPNLMPW$JQYTPLNSPeNLPQR2$$*MKNLPQR$Q`$LJPY$SK\KS$^QUSO$$

$ $ KRNVSK$TMQ\POKMY$9JQYTPLNSY_$.!*Y_$YJKSLKMY:$LQ$TMQ\POK$LJK$$

$ $ PRLKRYPLZ$Q`$YKM\PWKY$RKKOKO$NRO$PRWMKNYK$LJK$WJPSOMKRbY$$

$ $ SPcKSPJQQO$Q`$YLNZPR]$PR$LJK$WQXXURPLZ$NRO$QUL$Q`$LJK$$

$ $ hU\KRPSK$TMQVNLPQR$YZYLKX2$&
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)R$A@@F_$MQU]JSZ_$37$TKMWKRL$Q`$LJK$&RPLKO$/LNLKYb$TQTUSNLPQR_$QM$7>$XPSSPQR$TKQTSK$^KMK$

SP\PR]$PR$TQ\KMLZ$NWMQYY$LJK$RNLPQR23$$!K[NY$YLNLPYLPWY$YJQ^$LJNL$3G$TKMWKRL$Q`$QUM$YLNLKbY$

TQTUSNLPQR$SP\KO$VKSQ^$LJK$`KOKMNS$TQ\KMLZ$SK\KS$PR$A@@A2A$$!JK$RKKO$`QM$JUXNR$YKM\PWKY$

WQRLPRUKY$LQ$]MQ^_$NRO$NY$QUM$RNLPQR$VKWQXKY$XQMK$LKWJRQSQ]PWNSSZ$NO\NRWKO_$

QTTQMLURPLPKY$LQ$KRJNRWK$WQQMOPRNLPQR$Q`$JUXNR$YKM\PWKY$QR$N$SQWNS_$YLNLK_$NRO$RNLPQRNS$

SK\KS$VKWQXK$XQMK$MKNSPYLPW2$$$$

$

*QRRKWLPR]$TKQTSK$LQ$SQWNS$YKM\PWKY$^NY$LJK$VNYPY$`QM$LJK$OK\KSQTXKRL$Q`$LJK$A<3<3$

YZYLKX2$$+NRZ$YLNLK$NRO$SQWNS$]Q\KMRXKRLY$JNO$PR`QMXNLPQR$NRO$MK`KMMNS$YZYLKXY$NSMKNOZ$

PR$TSNWK$VK`QMK$LJK$OK\KSQTXKRL$Q`$A<3<3_$VUL$LJKYK$OP``KMPR]$YZYLKXY$SNWcKO$WQQMOPRNLPQR$

NRO$JNO$\NMZPR]$TMQ`KYYPQRNS$YLNRONMOY2$$!JK$`PMYL$A<3<3$YZYLKX$^NY$OK\KSQTKO$PR$3??>$VZ$

LJK$&RPLKO$BNZY$Q`$+KLMQTQSPLNR$-LSNRLN2$$A<3<3$PY$N$QRK$YLQT$MK`KMMNS$TJQRK$YZYLKX$LJNL$

WQRRKWLY$TKQTSK$PR$RKKO$LQ$SQWNS$JKNSLJ$NRO$JUXNR$YKM\PWKY$PR$LJKPM$NMKN2$$$
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)R$fUSZ$A@@@_$LJK$8KOKMNS$*QXXURPWNLPQRY$*QXXPYYPQR$98**:$Q``PWPNSSZ$OKYP]RNLKO$A<3<

3$NY$LJK$RNLPQRNS$JKNSLJ$NRO$JUXNR$YKM\PWK$RUXVKM27$$)L$^NY$`UMLJKM$KROQMYKO$^JKR_$QR$

fURK$3A_A@@A_$%MKYPOKRL$'UYJ$YP]RKO$PRLQ$SN^$LJK$%UVSPW$"KNSLJ$/KWUMPLZ$NRO$

'PQLKMMQMPYX$%MKTNMKORKYY$NRO$.KYTQRYK$-WL$Q`$A@@A$9%UVSPW$(N^$3@><3DD:_$NULJQMPePR]$

YLNLK$VSQWc$]MNRLY$NRO$KYLNVSPYJPR]$A<3<3$NY$NR$NSSQ^NVSK$UYK$Q`$`UROY2F$$!Q$ONLK_$A<3<3$

JNY$VKKR$PXTSKXKRLKO$PR$7?$YLNLKY_$LJK$5PYLMPWL$Q`$*QSUXVPN_$*NRNON_$NRO$%UKMLQ$.PWQ2$$)L$

YKM\KY$Q\KM$3>A$XPSSPQR$-XKMPWNRY2$$-SLJQU]J$KNWJ$YLNLK$YZYLKX$^QMcY$PROKTKROKRLSZ_$A<

3<3$PY$N$TUVSPWjTMP\NLK$TNMLRKMYJPT$VKL^KKR$SQWNS$WQXXURPLZ<VNYKO$QM]NRPeNLPQRY_$YUWJ$NY$

LJK$&RPLKO$BNZY$NRO$MKYTKWLP\K$YLNLK$]Q\KMRXKRLY2$$8UROPR]$`QM$LJPY$YZYLKX$WQXKY$`MQX$

WQXXURPLZ$`QURONLPQRY_$NRO$`KOKMNS_$YLNLK$NRO$SQWNS$]Q\KMRXKRLY2$$$$
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!JK$)R`QMXNLPQR$NRO$.K`KMMNS$,KL^QMc$5P\PYPQR$Q`$LJK$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$

*QXXPYYPQR$KYLNVSPYJKO$NRO$XNPRLNPRY$LJK$A<3<3$!K[NY$YZYLKX2$$/LNLULQMZ$NULJQMPLZ$^NY$

]MNRLKO$PR$"QUYK$'PSS$A;?G$9>;.:$NRO$"QUYK$*QRWUMMKRL$.KYQSULPQR$3@?$9>>.:2;$$)R$-TMPS$

A@@3_$LJK$%UVSPW$&LPSPLZ$*QXXPYYPQR$Q`$!K[NY$NXKROKO$MUSK$AG23A>$LQ$NYYP]R$""/*$LJK$

MKYTQRYPVPSPLZ$`QM$PXTSKXKRLPR]$A<3<3$PR$!K[NY2$$!QONZ_$A<3<3$!K[NY$JNY$N$LQLNS$Q`$A;$NMKN$

PR`QMXNLPQR$WKRLKMY$9-)*Y:$^JPWJ$NMK$NWLP\K$PR$LJK$`QSSQ^PR]$MK]PQRYI$LJK$6US`$*QNYL$
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;$!K[NY$"QUYK$Q`$.KTMKYKRLNLP\KY_$"QUYK$'PSS$A;?G$NRO$"QUYK$*QRWUMMKRL$.KYQSULPQR$3@?_$>>LJ$.K]USNM$
/KYYPQR2$



$ 3G>

9"QUYLQR:_$/QULJKNYL$!K[NY$9'KNUXQRL:_$/QULJ$*KRLMNS$!K[NY$9-UYLPR:_$,QMLJ$*KRLMNS$

!K[NY$95NSSNY$NRO$8QML$BQMLJ$MK]PQRY:_$%NRJNROSK$9-XNMPSSQ:_$'MZNRj*QSSK]K$/LNLPQR_$!PT$

Q`$!K[NY$9BKYSNWQ:_$!K[QXN$9/JKMXNR:_$%KMXPNR$'NYPR$9+POSNRO:_$*KRLMNS$!K[NY$

9'KSLQR:_$-SNXQ$9/NR$-RLQRPQ:_$*QNYLNS$'KRO$9*QMTUY$*JMPYLP:_$"KNML$Q`$!K[NY$9BNWQ:_$

,QMLJ$#NYL$!K[NY$.K]PQR$9/USTJUM$/TMPR]Y:_$,QMLJ$!K[NY$9BPWJPLN$8NSSY:_$BKYL$*KRLMNS$

!K[NY$9-VPSKRK:_$6QSOKR$*MKYWKRL$9=PWLQMPN:_$#NYL$!K[NY$9!ZSKM:_$*QRWJQ$=NSSKZ$9/NR$

-R]KSQ:_$5KKT$#NYL$!K[NY$9fNYTKM:_$/QULJ$!K[NY$9(NMKOQ:_$+POOSK$.PQ$6MNROK$9*NMMPeQ$

/TMPR]Y:_$.PQ$6MNROK$9#S$%NYQ:_$NRO$/QULJ$%SNPRY$9(UVVQWc:$9YKK$-TTKROP[$-:2$$+QYL$Q`$

LJKYK$MK]PQRY$UYK$LJK$WQURWPSY$Q`$]Q\KMRXKRL$VQURONMPKY$NY$LJKPM$VQURONMPKY_$^PLJ$N$`K^$

K[WKTLPQRY2$$!JKYK$-)*Y$NMK$QTKMNLKO$VZ$PROP\POUNS$N]KRWPKY$PRWSUOPR]$&RPLKO$BNZY_$NMKN$

N]KRWPKY$QR$N]PR]_$SQWNS$^QMc`QMWK$VQNMOY$NRO$TMP\NLK$RQR<TMQ`PLY2$$#NWJ$-)*$XNPRLNPRY$N$

WQXTMKJKRYP\K$MK]PQRNS$ONLNVNYK$^JPWJ$XUYL$VK$WQRLPRUQUYSZ$UTONLKO$NRO$JN\K$NR$

NRRUNS$`QMXNS$`NWL$WJKWc$UTONLK2$$$$$

$

)R$QMOKM$`QM$N$SQWNS$-)*$LQ$VKWQXK$N$TNML$Q`$LJK$A<3<3$!K[NY$RKL^QMc_$LJKZ$XUYL$`PMYL$VK$

WKMLP`PKO$VZ$LJK$-SSPNRWK$Q`$)R`QMXNLPQR$NRO$.K`KMMNS$/ZYLKXY$9-)./:2$$-)./$PY$LJK$

WMKOKRLPNSPR]$NULJQMPLZ$VKJPRO$VQLJ$NR$NWWMKOPLNLPQR$TMQ]MNX$LJNL$XKNYUMKY$NR$

QM]NRPeNLPQRYb$NVPSPLZ$LQ$XKKL$LJK$-)./$YLNRONMOY$NRO$N$WKMLP`PWNLPQR$TMQ]MNX$LJNL$

K\NSUNLKY$LJK$WQXTKLKRWZ$Q`$PR`QMXNLPQR$NRO$MK`KMMNS$TMNWLPLPQRKMY2$G$-)./$JNY$N$

XKXVKMYJPT$Q`$Q\KM$3_@@@$PR`QMXNLPQR$NRO$MK`KMMNS$QM]NRPeNLPQRY$NWMQYY$LJK$&2/2$NRO$

*NRNON2>$$)R$!K[NY_$KNWJ$WNSS$WKRLKM$KXTSQZKK$XUYL$VK$WKMLP`PKO$VZ$-)./$NY$N$MKYQUMWK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
G$-SSPNRWK$Q`$)R`QMXNLPQR$NRO$.K`KMMNS$/ZYLKXY2$-\NPSNVSKI$JLLTIjj^^^2NPMY2QM]2$-WWKYYKOI$-U]UYL$3F_$
A@@G2$$
>$-SSPNRWK$Q`$)R`QMXNLPQR$NRO$.K`KMMNS$/ZYLKXY2$-\NPSNVSKI$JLLTIjj^^^2NPMY2QM]2$-WWKYYKOI$-U]UYL$3F_$
A@@G2$



$ 3GD

YTKWPNSPYL$VK`QMK$VKPR]$NSSQ^KO$LQ$NRY^KM$LJK$TJQRKY2$$$!JKYK$-)*Y$QTKMNLK$AF$JQUMY$N$

ONZ_$>$ONZY$N$^KKc_$7G;$ONZY$N$ZKNM2$$/TKWPNSPYLY$NMK$XUSLP<SPR]UNS$NRO$JN\K$NWWKYY$LQ$N$

SNR]UN]K$SPRK$`QM$PROP\POUNS$WSPKRLY2$$$

$

BJKR$N$WSPKRL$OPNSY$A<3<3$!K[NY_$LJKZ$NMK$TMKYKRLKO$^PLJ$LJMKK$QTLPQRYI$

!! 'NXQOR&k/$PY$LJK$SQWNS$PR`QMXNLPQR$NRO$MK`KMMNS$SPRK2$$*SPKRLY$NMK$MQULKO$

LQ$LJKPM$SQWNS$NMKN$PR`QMXNLPQR$WKRLKM2$$5P``PWUSLPKY$JN\K$VKKR$

K[TKMPKRWKO$VZ$WKSS$TJQRK$UYKMY$NRO$=QPWK$Q\KM$)RLKMRKL$%MQLQWQS$

9=Q)%:2$

!! 'NXQOR&k:$PY$LJK$#RMQSSXKRL$NRO$#SP]PVPSPLZ$SPRK$`QM$LJK$*JPSOMKRbY$

"KNSLJ$)RYUMNRWK$%MQ]MNX$9*")%:_$+KOPWNPO_$!KXTQMNMZ$-YYPYLNRWK$LQ$

,KKOZ$8NXPSPKY$9!-,8:_$NRO$8QQO$/LNXTY2$$*UMMKRLSZ$LJPY$QTLPQR$PY$

QRSZ$N\NPSNVSK$`QM$LJK$TPSQL$NMKNY_$!MN\PY$NRO$"NZY$*QURLPKY2$$*NSSY$NMK$

MQULKO$LQ$LJK$!K[NY$-SSPNRWK$WNSS$WKRLKMY2$

!! 'NXQOR&k;$PY$LJK$MKTQMLPR]$Q`$^NYLK_$`MNUO$NRO$NVUYK$SPRK2$$!JKYK$WNSSY$

NMK$MQULKO$LQ$LJK$/LNLK$4``PWK$Q`$LJK$)RYTKWLQM$6KRKMNS2$

$

?$(%/(4!!

8UROPR]$`QM$A<3<3$!K[NY$WQXKY$`MQX$`KOKMNS$NRO$YLNLK$]KRKMNS$MK\KRUK$`UROY_$NY$^KSS$NY$

SQWNS$WQXXURPLZ$NRO$TMP\NLK$`UROY2$$(NYL$VPKRRPUX_$A<3<3$^NY$NTTMQTMPNLKO$aA@$XPSSPQR$

PR$NSS$`UROY$9a?2;$XPSSPQR$PR$A@@G$NRO$a332F$XPSSPQR$PR$A@@>:2$$.QU]JSZ$JNS`$LJK$XQRPKY$

WNXK$`MQX$LJK$`KOKMNS$]Q\KMRXKRL2$$-SSQWNLPQR$LQ$LJK$-)*Y$PY$OKLKMXPRKO$VZ$N$WQXXPLLKK$

WQXTMPYKO$Q`$-)*$TMKYPOKRLY2$$(QWNS$`UROPR]$`QM$A<3<3$PY$KYLPXNLKO$NL$aD$XPSSPQR$`QM$LJK$



$ 3G?

VPKRRPUX2$$+NRZ$NMKN$PR`QMXNLPQR$WKRLKMY$MKSZ$QR$`QURONLPQRY$NRO$SQWNS$RQR<TMQ`PLY$LQ$

JKST$`URO$LJKPM$YZYLKXY2$$$$$

$

G.0#<F+(+1/#![('5&0/0!

)R$A@@F_$LJK$&RPLKO$BNZ$Q`$-XKMPWN$WQXXPYYPQRKO$N$YLUOZ$VZ$LJK$.NZ$+NMYJNSS$*KRLKM$

`QM$LJK$/LUOZ$Q`$"UXNR$.KYQUMWKY$NRO$LJK$(ZROQR$'2$fQJRYQR$/WJQQS$Q`$%UVSPW$-``NPMY$

NL$LJK$&RP\KMYPLZ$Q`$!K[NY$LQ$MKYKNMWJ$LJK$VKRK`PLY_$WQYL$KYLPXNLKY_$NRO$RKL$\NSUKY$WMKNLKO$

VZ$N$RNLPQRNS$LJMKK$OP]PL$PR`QMXNLPQR$NRO$MK`KMMNS$RKL^QMc$`QM$JKNSLJ$NRO$JUXNR$YKM\PWKY2$$

!JMKK$Q`$LJK$`QUM$OP``KMKRL$XQOKSY$Q`$A<3<3$PXTSKXKRLNLPQR$^KMK$YJQ^R$LQ$JN\K$TQLKRLPNS$

RKL$\NSUK$LQ$YQWPKLZ2$$.KYKNMWJKMY$KYLPXNLKO$LJNL$LJK$RKL$\NSUK$`QM$LJK$LJMKK$XQOKSY$Q\KM$N$

LKR<ZKNM$LPXK$TKMPQO$^QUSO$VK$VKL^KKR$aF?@$XPSSPQR$NRO$a;7@$XPSSPQR_$OKTKROPR]$QR$

^JPWJ$XQOKS$^NY$UYKO$NWMQYY$LJK$WQURLMZ2D$

!

5QWIWXLJ&3JLNIJL\RLWW&

"UMMPWNRKY$CNLMPRN$NRO$.PLN$OKXQRYLMNLKO$LJK$PXTQMLNRWK$Q`$JN\PR]$N$WQQMOPRNLKO$

OPYNYLKM$TSNR2$$A<3<3$PY$LJK$TKM`KWL$YZYLKX$LQ$JKST$OPYYKXPRNLK$PR`QMXNLPQR$MKSNLPR]$LQ$

KXKM]KRWZ$TMKTNMKORKYY_$MKYTQRYK$NRO$MKWQ\KMZ2$

$

A<3<3$!K[NY$TSNZKO$N$LMKXKROQUY$MQSK$PR$LJK$MKWQ\KMZ$K``QMLY$`QM$VQLJ$CNLMPRN$NRO$.PLN$VZ$

`PKSOPR]$Q\KM$;?_@@@$WNSSY$N`LKM$LJK$JUMMPWNRKY2?$$*NSSKMY$^KMK$RQL$QRSZ$YKKcPR]$JKST_$VUL$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
D$.NZ$+NMYJNSS$*KRLKM$`QM$/LUOZ$QR$"UXNR$.KYQUMWKY$NL$LJK$('f$/WJQQS$Q`$%UVSPW$-``NPMY_$`'#/.('5!
F+(+1/#bG.0#![('5&0/0!.1!69,++<%/4/#![--+00+%!6+5+29.(+!K(1.,)'#/.(!'(%!M+1+,,'5!"+,3/-+!?/('5!M+2.,#I$
95KWKXVKM$A@@F:2$
?$!JK$&RPLKO$BNZ$Q`$LJK$6US`$*QNYL_!K(!#9+!T&+!.1!#9+!"#.,);!-\NPSNVSKI$
JLLTIjj^^^2URPLKO^NZJQUYLQR2QM]jTO`Yj#ZKQ`LJK/LQMX2TO`>!-WWKYYKOI$DjA>jA@@G>!



$ 3>@

NSYQ$Q``KMPR]$LQ$\QSURLKKM2$$!JK$&RPLKO$BNZY$Q`$!K[NY$NRO$LJKPM$A<3<3$QUL`PLY$JKSTKO$

WQQMOPRNLK$LJPY$MKSPK`$K``QML2$$#[TKML$YLN``$`MQX$\NMPQUY$A<3<3$WKRLKMY$NWMQYY$LJK$YLNLK$

WQRLPRUKO$LQ$^QMc$NL$LJK$8#+-$5PYNYLKM$.KWQ\KMZ$*KRLKM$XQRLJY$N`LKM$LJK$LMN]KOPKY23@$$

5UMPR]$"UMMPWNRKY$.PLN$NRO$CNLMPRN_$A<3<3$WNSSY$`QWUYKO$QR$NWWKYYPR]$K\NWUNLPQR$

PR`QMXNLPQR_$YJKSLKM$PR`QMXNLPQR_$YTKWPNS$JKNSLJ$WNMK$RKKOY_$XPYYPR]$TKMYQRY_$NRO$`KOKMNS_$

YLNLK_$NRO$SQWNS$NYYPYLNRWK2$$$$

$

A<3<3$TJQRK$LKWJRQSQ]Z$PY$KdUPTTKO$LQ$JNROSK$NR$PRWMKNYKO$\QSUXK$Q`$WNSSY$P`$N$WKMLNPR$

MK]PQR$PY$JPL$VZ$N$OPYNYLKM2$$5UMPR]$QWWNYPQRY$^JKMK$WKMLNPR$-)*Y$NMK$Q``SPRK$VKWNUYK$Q`$N$

OPYNYLKM$9K[NXTSKI$6US`$*QNYL$-)*Y$JPL$VZ$N$JUMMPWNRK:_$WNSSY$WNR$VK$MQULKO$LQ$QLJKM$A<3<3$

WNSS$WKRLKMY$NMQURO$LJK$YLNLK2$$$

$

4RK$Q`$LJK$^KNcRKYYKY$POKRLP`PKO$OUMPR]$LJPY$LPXK$^NY$LJK$QR]QPR]$RKKO$LQ$JN\K$LJK$XQYL$

NWWUMNLK_$UT<LQ<LJK$XQXKRL$PR`QMXNLPQR2$$.KSPK`$K``QMLY$NRO$YLMNLK]PKY$WJNR]KO$MNTPOSZ_$

NRO$A<3<3$QTKMNLQMY$^KMK$YQXKLPXKY$SK`L$URN^NMK$Q`$LJKYK$WJNR]KY2$$!JK$.PLN$K\NWUNLPQR$

PR$"QUYLQR$NSYQ$POKRLP`PKO$QLJKM$RKKOY$LJNL$TMK\PQUYSZ$JNO$RQL$VKKR$NOOMKYYKO$VZ$NRZ$

YLNLKbY$OPYNYLKM$TSNR2$$!JKMK$^NY$N$YLMQR]$RKKO$LQ$JN\K$N$VKLLKM$WQQMOPRNLKO$LMNRYTQMLNLPQR$

YZYLKX2$$8QSSQ^PR]$LJK$JUMMPWNRKY_$6Q\KMRQM$%KMMZ$MKSKNYKO$K[KWULP\K$QMOKMY$.%$7A$NRO$

.%$;>$LQ$QMOKM$LJK$OK\KSQTXKRL$Q`$LJK$5P\PYPQR$Q`$#XKM]KRWZ$+NRN]KXKRL$PR$LJK$

6Q\KMRQMbY$Q``PWK2$!JK$K[KWULP\K$QMOKMY$YKL$]UPOKSPRKY$`QM$N]KRWPKY$LQ$OK\KSQT$N$

WQQMOPRNLKO$YLNLK$OPYNYLKM$TSNR$^PLJ$LJK$JKST$Q`$VQLJ$LJK$5P\PYPQR$Q`$#XKM]KRWZ$

+NRN]KXKRL$NRO$!K[NY$"QXKSNRO$/KWUMPLZ233$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3@!KL/%>$
33$-\NPSNVSKI$JLLTIjj^^^2]Q\KMRQM2YLNLK2L[2UY2$-WWKYYKOI$DjA>jA@@G2$$
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$

.%$;>$NSYQ$QMOKMY$LJK$PXTSKXKRLNLPQR$Q`$XNRZ$Q`$LJK$MKWQXXKRONLPQRY$VZ$LJK$!NYc$8QMWK$

QR$#\NWUNLPQR$!MNRYTQMLNLPQR$NRO$(Q]PYLPWY2$$4RK$Q`$LJK$`PROPR]Y$Q`$LJK$!NYc$8QMWK$^NY$

LJK$RKKO$LQ$JN\K$N$WQQMOPRNLKO$K``QML$LQ$K\NWUNLK$LJQYK$^JQ$NMK$URNVSK$LQ$K\NWUNLK$

LJKXYKS\KY2$$%KMYQRY$^PLJ$YTKWPNS$RKKOY$WNR$WUMMKRLSZ$WNSS$A<3<3$NRO$MK]PYLKM$`QM$

K\NWUNLPQR$YKM\PWKY$PR$LPXKY$Q`$OPYNYLKM2$

!

B<Z<Z!6+7'0!T)+,4+(-&!W'('4+)+(#!N,.#.-.50!!

)R$fNRUNMZ$A@@;_$LJK$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR$MKSKNYKO$LJK$A<3<3$!K[NY$

#XKM]KRWZ$+NRN]KXKRL$%MQLQWQSY$MKTQML2$$!JK$TUMTQYK$Q`$LJK$MKTQML$PY$LQ$OKLNPS$NRO$

OKYWMPVK$JQ^$LJK$YLNLKbY$A<3<3$YZYLKX$WNR$NRO$^PSS$VK$UYKO$LQ$TMQ\POK$PR`QMXNLPQR_$

YUTTQML_$NRO$QLJKM$NYYPYLP\K$YKM\PWKY$OUMPR]$NR$KXKM]KRWZ$K\KRL$PR$!K[NY23A$$!JKYK$

TMQLQWQSY$^KMK$OK\KSQTKO$^PLJ$LJK$WQQTKMNLPQR$Q`$LJK$!K[NY$4``PWK$Q`$"QXKSNRO$/KWUMPLZ$

NRO$UROKM$LJK$OPMKWLPQR$Q`$LJK$4``PWK$Q`$LJK$6Q\KMRQMbY$5P\PYPQR$Q`$#XKM]KRWZ$

+NRN]KXKRL2$$$A<3<3$^PSS$TSNZ$N$WMPLPWNS$MQSK$PR$MKSNZPR]$PR`QMXNLPQR$LQ$LJK$]KRKMNS$TUVSPW_$

TMQ\POPR]$PRYLMUWLPQR$OUMPR]$KXKM]KRWZ$YPLUNLPQRY_$NRO$MK`KMMPR]$LJKX$LQ$LJK$NTTMQTMPNLK$

MKYQUMWK237$

$

!JK$6QNSY$NRO$4VhKWLP\KY$Q`$LJK$A<3<3$#XKM]KRWZ$+NRN]KXKRL$%MQLQWQSY$NMK$LQI$

3:! #RJNRWK$LJK$WNTNVPSPLZ$NRO$WNTNWPLZ$Q`$!K[NY$LQ$MKYTQRO$LQ$NRO$MKWQ\KM$

`MQX$KXKM]KRWZ$K\KRLY_$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3A$!JK$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$B<Z<Z!6+7'0!T)+,4+(-&!W'('4+)+(#!N,.#.-.50!
M+2.,#_$fNRUNMZ$73_$A@@;2$
37$KL/%>$
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A:! )XTMQ\K$LJK$WNTNVPSPLZ$Q`$SQWNS$]Q\KMRXKRLY$LQ$OK\KSQT_$TMKTNMK$`QM$NRO$

MKYTQRO$LQ$KXKM]KRWZ$K\KRLY$VZ$KRJNRWPR]$KXKM]KRWZ$TSNRRPR]_$

TMQ\POPR]$LMNPRPR]_$NRO$WQROUWLPR]$K[KMWPYKY$LQ$NYYKYY$TSNRY_$TMQWKOUMKY$

NRO$LMNPRPR]_$

7:! /UTTQML$LJK$WQSSNVQMNLP\K$K``QMLY$Q`$SQWNS$]Q\KMRXKRLY$LQ$OK\KSQT$MK]PQRNS_$

PRLKMSQWcPR]$NRO$XULUNSSZ$YUTTQMLPR]$TSNRY$NRO$MKYTQRYKY$LQ$KXKM]KRWZ$

K\KRLY_$

F:! #RJNRWK$LJK$WNTNVPSPLPKY$Q`$YLNLK$N]KRWPKY$NRO$SQWNS$]Q\KMRXKRLY$PR$

MKYTQROPR]$LQ$NSS$KXKM]KRWZ$K\KRLY_$

;:! 8NWPSPLNLK$NRO$WQQMOPRNLK$YZRWJMQRPeKO$MKYTQRYK$K``QMLY$NRO$PR`QMXNLPQR$

OPYYKXPRNLPQR$VZ$SQWNS_$YLNLK$NRO$`KOKMNS$QM]NRPeNLPQRY_$

G:! %MQXQLK$TSNRRPR]_$LMNPRPR]$NRO$YZYLKX$MKYTQRYK$K[KMWPYKY$`QM$LJK$SQWNS$

hUMPYOPWLPQR$LQ$PXTMQ\K$LJKPM$NVPSPLZ$LQ$MKYTQRO$LQ$KXKM]KRWZ$K\KRLY_$

>:! %MQLKWL$SP`K$NRO$TMQTKMLZ_$NRO$XPRPXPeK$YU``KMPR]$OUMPR]$KXKM]KRWZ$

K\KRLY_$NRO$

D:! 8NWPSPLNLK$MKJNVPSPLNLPQR$NRO$MKWQ\KMZ23F$

$

""/*$^PSS$MKdUPMK$LJNL$NSS$A<3<3$-MKN$)R`QMXNLPQR$*KRLKMY$NOJKMK$LQ$N$YKL$Q`$OPYNYLKM$

TSNRRPR]$TQSPWPKY$NRO$YLNRONMOY2$$#NWJ$-)*$XUYL$JN\K$N$^MPLLKR$VUYPRKYY$WQRLPR]KRWZ$

TSNR$NRO$XUYL$NSYQ$WQXTSZ$^PLJ$-)./$YLNRONMOY$QR$OPYNYLKM$TMKTNMKORKYY2$$!JKYK$WKRLKMY$

^PSS$VK$MKdUPMKO$LQ$WQRLPRUQUYSZ$UTONLK$OPYNYLKM$QM$KXKM]KRWZ$ONLNVNYKY$NRO$XUYL$NSYQ$

TNMLPWPTNLK$PR$WQXXURPLZ$TSNRRPR]$^PLJ$SQWNS$NRO$YLNLK$]Q\KMRXKRLNS$QM]NRPeNLPQRY2$$/LN``$

PY$NSYQ$MKdUPMKO$LQ$VK$LMNPRKO$PR$KXKM]KRWZ$QTKMNLPQRY2$)R$NOOPLPQR_$-)*Y$XUYL$NSYQ$XNcK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3F$KL/%>$
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YUMK$LJNL$LKWJRQSQ]Z$PY$KRJNRWKO$LQ$JNROSK$OPYNYLKM$YWKRNMPQY$^JKMK$SQYY$Q`$VUYPRKYY$QM$

`NWPSPLPKY$QWWUMY23;$

$

A<3<3$!K[NY$PY$TQPYKO$LQ$YKM\K$NR$PRLK]MNS$MQSK$PR$LJK$YLNLKbY$OPYNYLKM$MKYTQRYK$YZYLKX2$$!JK$

SKYYQRY$SKNMRKO$`MQX$"UMMPWNRKY$CNLMPRN$NRO$.PLN$^PSS$JKST$]UPOK$QUM$YLNLK$LQ$OK\KSQT$N$

VKLLKM$MKYTQRYK$YZYLKX2$$%MKTNMNLPQR$PY$^KSS$UROKM^NZ_$VUL$WQRLPRUKO$YLMQR]$WQQTKMNLPQR$

NRO$WQQMOPRNLPQR$VKL^KKR$SQWNS$NRO$YLNLK$]Q\KMRXKRLY$NRO$WQXXURPLZ<VNYKO$

QM]NRPeNLPQRY$PY$RKWKYYNMZ$`QM$N$YUWWKYY`US$YZYLKX2$

!

1RXLKJIXL\&%SQKQ[QSQXT&+TWXLM&

"QUYK$'PSS$AA?A$>DLJ$9.:$XQ\KO$NSS$KSP]PVPSPLZ$OKLKMXPRNLPQR$`URWLPQRY$Q`$YLNLK$

KRLPLSKXKRL$TMQ]MNXY$LQ$""/*23G$$!JPY$VPSS$NSYQ$OPMKWLKO$""/*$LQ$OK\KSQT$WNSS$WKRLKMY$

`QM$KSP]PVPSPLZ$NRO$QULYQUMWK$LJKYK$WNSS$WKRLKMY_$P`$WQYL<K``KWLP\K2$$-`LKM$N$LJQMQU]J$

VUYPRKYY$WNYK$K\NSUNLPQR$PR$A@@F_$""/*$OKLKMXPRKO$LJNL$PL$^QUSO$VK$WQYL<K``KWLP\K$`QM$

LJKYK$WNSS$WKRLKMY$LQ$VK$QULYQUMWKO2$$!JK$]QNS$Q`$LJPY$RK^$YZYLKX$^NY$LQ$WMKNLK$QTLPQRY$`QM$

WQRYUXKMY$NRO$LQ$XQOKMRPeK$VUYPRKYY$TMQWKYYKY$LQ$XNcK$WQYL<K``KWLP\K$UYK$Q`$LN[TNZKMYb$

XQRKZ23>$$!JPY$RK^$YZYLKX$PY$OKYP]RKO$LQ$OKLKMXPRK$KSP]PVPSPLZ$`QM$LJK$`QSSQ^PR]$

TMQ]MNXYI$

!! *JPSOMKRbY$"KNSLJ$)RYUMNRWK$%MQ]MNX$9*")%:$

!! +KOPWNPO$

!! 8QQO$/LNXTY$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3;$KL/%>$
3G$!K[NY$"QUYK$Q`$.KTMKYKRLNLP\KY_$"QUYK$'PSS$AA?A_$>DLJ$.K]USNM$/KYYPQR2$
3>$"QUYK$6Q\KMRXKRL$.K`QMX$*QXXPLLKK_$!KYLPXQRZ$VZ$-SVKML$"N^cPRY$*QXXPYYPQRKM$Q`$LJK$"KNSLJ$NRO$
"UXNR$/KM\PWKY$*QXXPYYPQR_$9fUSZ$AG_$A@@G:2$
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!! !KXTQMNMZ$-YYPYLNRWK$`QM$,KKOZ$8NXPSPKY$9!-,8:$

!! (QR]<LKMX$WNMK$`QM$LJK$KSOKMSZ$NRO$TKQTSK$^PLJ$OPYNVPSPLPKY$9`PRNRWPNS$

KSP]PVPSPLZ:$

$

*SPKRLY$^PSS$USLPXNLKSZ$VK$NVSK$LQ$KRMQSS$PR$LJKYK$TMQ]MNXY$VZ$TJQRK_$`N[_$PRLKMRKL$QM$PR$

TKMYQR$NL$YLNLK$KSP]PVPSPLZ$Q``PWKY2$$!JQYK$^PYJPR]$LQ$KRMQSS$VZ$TJQRK$^PSS$VK$NVSK$LQ$

WQRRKWL$LQ$YKM\PWKY$VZ$OPNSPR]$A<3<32$$BJKR$WSPKRLY$YKSKWL$4TLPQR$o$A_$LJKZ$NMK$MQULKO$LQ$

QRK$Q`$LJK$!K[NY$-**#//$-SSPNRWKbY$WNSS$WKRLKMY$LQ$KRMQSS$`QM$YLNLK$YKM\PWKY2$$-L$LJK$LPXK$

Q`$LJPY$MKTQML_$LJK$A<3<3$KRMQSSXKRL$QTLPQR$PY$QRSZ$N\NPSNVSK$PR$LJK$TPSQL$NMKNY$Q`$!MN\PY$NRO$

"NZY$*QURLPKY2$$$

$

5UMPR]$LJK$`PMYL$TPSQL$MQSSQUL$Q`$LJK$RK^$YZYLKX_$YQXK$WSPKRLY$^KMK$WQR`UYKO$NVQUL$^JQ$

JNROSKO$LJKPM$WNYKY2$$!JKMK$^KMK$XNRZ$PRYLNRWKY$^JKMK$WSPKRLY$UYKO$4TLPQR$o$3_$^JPWJ$

OPMKWLKO$LJKX$LQ$LJKPM$-MKN$)R`QMXNLPQR$*KRLKM2$$!JKYK$WKRLKMY$QRSZ$JNROSK$PR`QMXNLPQR$

NRO$MK`KMMNSY$NRO$NMK$RQL$PR\QS\KO$PR$LJK$PRLK]MNLKO$KSP]PVPSPLZ$OKLKMXPRNLPQR2$$*NSS$

\QSUXKY$LQ$LJK$*KRLMNS$!K[NY$.K]PQR$-)*$PRWMKNYKO$OMNXNLPWNSSZ$OUMPR]$LJK$`PMYL$XQRLJY$

Q`$LJK$MQSSQUL2$$-SLJQU]J$-)*Y$OQ$RQL$JNROSK$KSP]PVPSPLZ$OKLKMXPRNLPQR_$LJKZ$NMK$NVSK$LQ$

NYYPYL$WSPKRLY$PR$SKNMRPR]$NVQUL$NOOPLPQRNS$YLNLK$TMQ\POKO$YKM\PWKY$NRO$MKYQUMWKY$N\NPSNVSK$

LQ$LJKX$PR$LJKPM$WQXXURPLZ2$$$

$

)ORYLJRW&aQXH&"YYLWW&

!QONZ_$XNRZ$JQUYKJQSOY$RQ$SQR]KM$UYK$SNRO<SPRK$TJQRK$YZYLKXY_$TMK`KMPR]$LQ$UYK$XQVPSK$

TJQRKY$QM$=QPWK$Q\KM$)RLKMRKL$%MQLQWQS2$$5UMPR]$LJK$XPO<3??@Y_$XQVPSK$TJQRK$UYKMY$JNO$



$ 3>;

KNMSZ$NWWKYY$PYYUKY$^JKR$LMZPR]$LQ$OPNS$?<3<32$$!KWJRQSQ]PWNS$NO\NRWKY$JN\K$YPRWK$SKO$LQ$

JP]JKM$NWWKYY$MNLKY$`QM$LJPY$YZYLKX2$$/PXPSNMSZ_$OUMPR]$LJK$KNMSZ$PXTSKXKRLNLPQR$Q`$A<3<3_$

^PMKSKYY$WQXTNRPKY$NSYQ$JNO$OP``PWUSLZ$^PLJ$WQRRKWLP\PLZ2$$,Q^$XNRZ$Q`$LJK$SNM]KM$

^PMKSKYY$WQXTNRPKY$JN\K$NWWKYY$LQ$A<3<32$$/QXK$Q`$LJK$RK^KM_$YXNSSKM$^PMKSKYY$TJQRK$

WQXTNRPKY_$JQ^K\KM_$OQ$RQL$NS^NZY$JN\K$A<3<3$WQRRKWLP\PLZ2$$+NRZ$Q`$LJKYK$YXNSSKM$

WQXTNRPKY$WNLKM$LQ$SQ^$PRWQXK$NOUSLY$VZ$Q``KMPR]$SQ^$TNZXKRL$TSNRY$NRO$SPLLSK$QM$RQ$

WMKOPL$WJKWcY2$$!JK$WSPKRL$VNYK$`QM$LJKYK$WQXTNRPKY$XPMMQMY$LJK$WSPKRL$VNYK$LJNL$RKKOY$A<3<

3$NWWKYY2$$$

$

-LYOMMLR\IXQORW&

/9! )ORXQRZL&XO&UZSST&UZR\&WXIXL&INNJONJQIXQORW&UOJ&XHL&WXIXLaQ\L&

QRUOJMIXQOR&IR\&JLULJJIS&RLXaOJ_9&

.NLPQRNSKI$$ !JK$(K]PYSNLP\K$'UO]KL$'QNMO$NRO$LJK$6Q\KMRQMbY$Q``PWK$$

$ $ JN\K$NYcKO$KNWJ$N]KRWZ$LQ$WUL$3@$TKMWKRL$Q`$LJKPM$VUO]KL$PR$$

$ $ LJK$(K]PYSNLP\K$-TTMQTMPNLPQRY$.KdUKYL2$$!JKMK$PY$N$$ $

$ $ WQRLPRUKO$RKKO$`QM$`USSZ$`UROPR]$LJK$A<3<3$YZYLKX$VKWNUYK$$

$ $ Q`$NOOKO$WNSS$\QSUXKY$NRO$NYYPYLNRWK$RKKOKO$OUMPR]$LJK$$

$ $ WQRLPRUKO$MQSSQUL$Q`$LJK$)RLK]MNLKO$#SP]PVPSPLZ$/ZYLKX2&

:9! )OOJ\QRIXL&I&:G/G/&3Z[SQY&"aIJLRLWW&)IMNIQKR9&

.NLPQRNSKI$$ 5UMPR]$LJK$MQSSQUL$Q`$PRLK]MNLKO$KSP]PVPSPLZ$PR$LJK$TPSQL$NMKNY_$

$ $ LJKMK$^NY$WQR`UYPQR$NVQUL$^JPWJ$QTLPQR$LQ$UYK2$$""/*$$

$ $ YJQUSO$^QMc$^PLJ$SQWNS$XKOPN$NRO$WQXXURPLZ<VNYKO$$



$ 3>G

$ $ QM]NRPeNLPQRY$LQ$KOUWNLK$WSPKRLY$NVQUL$LJK$OP``KMKRL$QTLPQRY$$

$ $ ^PLJPR$A<3<32&

;9! +ZNNOJX&LUUOJXW&XO&QRYJLIWL&\QISOK&[LXaLLR&WXIXLW&UOJ&\QWIWXLJ&

NJLNIJL\RLWW9&

.NLPQRNSKI$$$ ,NLUMNS$OPYNYLKMY$MK]USNMSZ$PR\QS\K$XQMK$LJNR$QRK$YLNLK2$$$

$ $ /LNLKY$RKKO$LQ$JN\K$VKLLKM$WQXXURPWNLPQR$NRO$JN\K$$$

$ $ WQQMOPRNLKO$OPYNYLKM$TSNRY2$$!JPY$PY$TNMLPWUSNMSZ$LMUK$PR$WNYKY$

$ $ Q`$JUMMPWNRKY2$$&

@9! (ZJXHLJ&QRXLKJIXL&:G/G/&QRXO&XHL&+XIXL&OU&!LVIW8&5QWIWXLJ&-LWNORWL&IR\&

3SIRRQRK9&

.NLPQRNSKI$$ "UMMPWNRKY$.PLN$NRO$CNLMPRN$JP]JSP]JLKO$LJK$PXTQMLNRWK$Q`$$

$ $ UYPR]$LJK$A<3<3$RKL^QMc$LQ$MKSNZ$PR`QMXNLPQR2$$)RLK]MNLPR]$$$

$ $ A<3<3$PR$LJK$YLNLKbY$OPYNYLKM$MKYTQRYK$TSNR$^PSS$VK$cKZ$LQ$$

$ $ OPYYKXPRNLPR]$PR`QMXNLPQR$LQ$LJK$]KRKMNS$TUVSPW2&

>9! -L`ZQJL&aQJLSLWW&NHORL&YOMNIRQLW&XO&NJOPQ\L&:G/G/&IYYLWW9&

.NLPQRNSKI$$ *UMMKRLSZ_$QRSZ$SNM]K$^PMKSKYY$TJQRK$WQXTNRPKY$JN\K$A<3<3$$

$ $ NWWKYY2$+NRZ$JQUYKJQSOY$UYK$XQVPSK$TJQRKY$NY$LJKPM$$

$ $ TMPXNMZ$TJQRK$SPRKY2$$!JPY$^PSS$WNUYK$XQMK$TMQVSKXY$^JKR$$

$ $ LJK$PRLK]MNLKO$KSP]PVPSPLZ$YZYLKX$PY$MQSSKO$QUL$LJMQU]JQUL$LJK$

$ $ YLNLK2$$!JK$YXNSSKM$XQVPSK$TJQRK$WQXTNRPKY$WNLKM$LQ$SQ^$$

$ $ PRWQXK$WSPKRLKSK$^JQ$NMK$LJK$YNXK$TKQTSK$^JQ$RKKO$A<3<3$$

$ $ YKM\PWKY2$$*SPKRLY$YJQUSO$JN\K$NWWKYY$LQ$A<3<3$MK]NMOSKYY$Q`$$

$ $ ^JNL$LZTK$Q`$TJQRK$YZYLKX$PY$UYKO2$$&



$ 3>>

?9! -L`ZQJL&4OQYL&OPLJ&1RXLJRLX&3JOXOYOS&WLJPQYL&NJOPQ\LJW&XO&QRUOJM&

YORWZMLJW&aHLR&XHLT&IJL&ZRI[SL&XO&NJOPQ\L&IYYLWW&XO&:G/G/&WLJPQYLW9&

.NLPQRNSKI$$ 8**$PY$WUMMKRLSZ$^QMcPR]$QR$WQRRKWLP\PLZ$NRO$NWWKYY$PYYUKY$

$ $ ^PLJ$?<3<32$$(NM]KM$YKM\PWK$TMQ\POKMY$JN\K$VKKR$NVSK$LQ$$

$ $ WQRRKWL$A<3<3$WUYLQXKMY$LQ$LJK$MP]JL$YKM\PWK$NMKN2$$$ $

$ $ "Q^K\KM_$YXNSSKM$YLNML<UT$WQXTNRPKY$YLPSS$JN\K$NWWKYY$$

$ $ TMQVSKXY2&

E9! 2IVQMQjL&ONNOJXZRQXQLW&XO&IYYLWW&UL\LJIS&UZR\W9&$

.NLPQRNSKI$$$ !JK$&RPLKO$/LNLKY$*QR]MKYY$PY$PR$LJK$TMQWKYY$Q`$WQRYPOKMPR]$

$ $ N$RNLPQRNS$A<3<3$NWL2$$%MQ\PYPQRY$PRWSUOK$PXTMQ\PR]$NWWKYY$$

$ $ LQ$N$RNLPQR^POK$A<3<3$YZYLKX2$$5MN`LKO$SNR]UN]K$PRWSUOKY$$

$ $ LJK$TMQ\PYPQR$Q`$a;@@$XPSSPQR$LQ$VK$XNOK$N\NPSNVSK$LQ$YLNLKY$$

$ $ Q\KM$N$`P\K$ZKNM$TKMPQO2$$"Q^K\KM_$YLNLKY$LJNL$OQ$RQL$NSMKNOZ$

$ $ JN\K$N$YLNLK^POK$A<3<3$YZYLKX$WQUSO$VK$]P\KR$TMPQMPLZ$$

$ $ `UROPR]2$



$ 3>D

)HIJKL&/C0&&1MNSLMLRXIXQOR&OU&,#&::B:!

W.(/#.,!#9+!/)25+)+(#'#/.(!.1!O.$0+!F/55!BBRB;!Ed#9!Q+4/05'#$,+;!M+4$5',!"+00/.(;!

,+5'#/(4!#.!9+'5#9!'(%!9$)'(!0+,3/-+0>!!?.-$0!.(!/)25+)+(#'#/.(!.1!0+,3/-+!-..,%/('#/.(!

'(%!-.(0.5/%'#/.(!+11.,#0!#.!'00+00!#9+!/)2'-#!.(!0+,3/-+!=$'5/#&;!\9/5+!,+%$-/(4!-.0#0>!

!

#IY_KJOZR\&

BJKR$LJK$(K]PYSNLUMK$XKL$PR$A@@7_$PL$`NWKO$N$a?2?$VPSSPQR$OK`PWPL$NRO$`PYWNS$WSPXNLK$

QTTQYKO$LQ$LN[$PRWMKNYKY2$$*ULY$PR$YLNLK$YTKROPR]$^KMK$RKWKYYNMZ$LQ$`PSS$LJNL$JQSK2$$6NPRPR]$

]MKNLKM$K``PWPKRWPKY$LQ$KRNVSK$N$SNM]KM$TKMWKRLN]K$Q`$OQSSNMY$LQ$VK$OPMKWLKO$LQ^NMO$YKM\PWK$

TMQ\PYPQR_$MNLJKM$LJNR$NOXPRPYLMNLPQR_$^NY$TNMNXQURL$PR$QMOKM$LQ$VNSNRWK$LJK$VUO]KL$^JPSK$

YLPSS$XNPRLNPRPR]$YKM\PWK$SK\KSY2$$

$

!JK$VP]]KYL$TMQ\POKMY$Q`$YQWPNS$YKM\PWKY$PR$!K[NY$NMK$LJK$JKNSLJ$NRO$JUXNR$YKM\PWK$

N]KRWPKY2$$!JKZ$NMK$WJNM]KO$^PLJ$NOXPRPYLKMPR]$WMPLPWNS$TMQ]MNXY$YUWJ$NY$+KOPWNPO_$LJK$

*JPSOMKRbY$"KNSLJ$)RYUMNRWK$%MQ]MNX$9*")%:_$8QQO$/LNXTY_$NRO$!KXTQMNMZ$-YYPYLNRWK$LQ$

,KKOZ$8NXPSPKY$9!-,8:2$$!K[NY$YTKRL$a3?2;$VPSSPQR$PR$`PYWNS$ZKNM$A@@A$`UROPR]$LJKYK$

TMQ]MNXY_$N$`USS$7@$TKMWKRL$Q`$LQLNS$YLNLK$YTKROPR]2$$8PROPR]$]MKNLKM$K``PWPKRWPKY$^PLJPR$LJK$

3A$N]KRWPKY_$^JPWJ$KXTSQZ$YQXK$;@_@@@$TKQTSK_3$^NY$WMPLPWNS$PR$QMOKM$LQ$XPRPXPeK$WULY$PR$

YKM\PWK$SK\KSY2$$"QUYK$'PSS$AA?A$`QWUYKO$QR$`PROPR]$LJKYK$WQYL$YN\PR]Y$VZ$gWQRYQSPONLPR]$

QM]NRPeNLPQRNS$YLMUWLUMKY$NRO$`URWLPQRY_$KSPXPRNLPR]$OUTSPWNLP\K$NOXPRPYLMNLP\K$YZYLKXY_$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$9R2O2:$U3+,3/+\!.1!BBRBI!Ed#9!Q+4/05'#$,+;!M+4$5',!
"+00/.(;!BCCH2$4RSPRK2$-\NPSNVSKI$
JLLTIjj^^^2JJYW2YLNLK2L[2UYj*QRYQSPONLPQRjTQYL>Dj"2'2AA?Ak/UXXNMZ2JLXS2$-WWKYYKOI$fURK$3D_$A@@72$



$ 3>?

NRO$YLMKNXSPRPR]$TMQWKYYKY$NRO$TMQWKOUMKY$LJNL$]UPOK$LJK$OKSP\KMZ$Q`$YKM\PWKYgA$NRO$VZ$

WMKNLPR]$XKWJNRPYXY$LQ$WQRLNPR$MPYPR]$JKNSLJWNMK$WQYLY2$$)LY$]QNSY$^KMK$`QUM$`QSOI$

PXTMQ\PR]$WSPKRL$YKM\PWKY_$MKOUWPR]$NOXPRPYLMNLP\K$WQYLY_$YLMKR]LJKRPR]$NWWQURLNVPSPLZ_$

NRO$YTKROPR]$LN[$OQSSNMY$XQMK$K``KWLP\KSZ27$

$

!JQU]J$LJK$PXTKLUY$`QM$"'$AA?A$^NY$`PYWNSSZ$OMP\KR_$LJK$RKKO$`QM$YLMUWLUMNS$MK`QMX$

^PLJPR$LJK$JKNSLJ$NRO$JUXNR$YKM\PWK$N]KRWPKY$^NY$NTTNMKRL2$$4\KMYP]JL$Q`$LJK$N]KRWPKY$VZ$

LJK$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR$9""/*:$^NY$`MN]XKRLKO_$NL$VKYL2$$#NWJ$

N]KRWZ$JNO$PLY$Q^R$VQNMO$^JPWJ$NTTQPRLKO$NR$K[KWULP\K$OPMKWLQM2$$!JQU]J$PR$LJKQMZ$

Q\KMYKKR$VZ$LJK$WQXXPYYPQRKM$Q`$"KNSLJ$NRO$"UXNR$/KM\PWKY_$USLPXNLKSZ$KNWJ$N]KRWZ$

OPMKWLQM$^NY$NWWQURLNVSK$LQ$LJK$N]KRWZbY$VQNMO$`PMYL<NRO<`QMKXQYL2$$8UMLJKMXQMK_$

OUTSPWNLPQR$Q`$NOXPRPYLMNLP\K$YZYLKXY$TKMXKNLKO$LJK$YZYLKX2$$#NWJ$N]KRWZ$JNO$PLY$Q^R$

JUXNR$MKYQUMWKY_$TUMWJNYPR]_$PR`QMXNLPQR$LKWJRQSQ]Z_$NRO$SK]NS$OKTNMLXKRLY2$$BPLJPR$

KNWJ$N]KRWZ_$KNWJ$TMQ]MNX$JNO$PLY$Q^R$KSP]PVPSPLZ$OKLKMXPRNLPQR$YZYLKX_$WQYLPR]$

LN[TNZKMY$Q\KM$a>@@$XPSSPQR$NRRUNSSZ$LQ$OKLKMXPRK$N$TKMYQRbY$KSP]PVPSPLZ$`QM$VKRK`PLY2F$$"'$

AA?A$YQU]JL$LQ$NOOMKYY$LJKYK$PYYUKY$NRO_$PR$YQ$OQPR]_$XNcK$LJK$YLMUWLUMK$XQMK$K``KWLP\K$

NRO$K``PWPKRL2$$

$

'KZQRO$YLMUWLUMNS$MK`QMX_$"'$AA?A$YQU]JL$LQ$WQRLNPR$MPYPR]$JKNSLJ$WNMK$WQYLY2$$'KL^KKR$

80$A@@@$NRO$80$A@@7_$+KOPWNPO$K[TKROPLUMKY$MQYK$F?$TKMWKRL_$`MQX$a3@2@D>$VPSSPQR$PR$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
A$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$9R2O2:$U3+,3/+\!U1!BBRBI!Ed#9!Q+4/05'#$,+;!M+4$5',!
"+00/.(_$A@@72$$
7$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$OO"!/(!6,'(0/#/.(;![(!U3+,3/+\!.1!#9+!6+7'0!O+'5#9!'(%!
O$)'(!"+,3/-+0!M+.,4'(/@'#/.(I!M+=$/,+)+(#0!'(%!N,.-+00+0;$/KTLKXVKM$A@@72$
F$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$K(#+4,'#+%!T5/4/L/5/#&!J+#+,)/('#/.(I!F$0/(+00!G'0+!
[('5&0/0$98KVMUNMZ$A@@F:2$
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80$A@@@$LQ$a3;2@3A$VPSSPQR$PR$80$A@@72;$$#YTKWPNSSZ$OMNXNLPW$^KMK$PRWMKNYKY$PR$LJK$WQYL$

Q`$TMKYWMPTLPQR$OMU]Y$PR$LJK$+KOPWNPO$TMQ]MNX_$MPYPR]$F7$TKMWKRL$`MQX$80$A@@@$LQ$80$

A@@F2G$$"'$AA?A$WQRLNPRKO$N$\NMPKLZ$Q`$WQYL$WQRLNPRXKRL$XKNYUMKY_$PRWSUOPR]$

PXTSKXKRLNLPQR$Q`$KRJNRWKO$`MNUO$TMK\KRLPQR$XKNYUMKY$NRO$NR$PRLK]MNLKO$KSP]PVPSPLZ$NRO$

KRMQSSXKRL$YZYLKX2$$

$

"KLRYT&)ORWOSQ\IXQOR&

"'$AA?A$WQRYQSPONLKO$LJK$3A$K[PYLPR]$JKNSLJ$NRO$JUXNR$YKM\PWK$N]KRWPKY$PRLQ$`QUM$

OKTNMLXKRLY$Q\KMYKKR$VZ$LJK$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR2$$-R$K[KWULP\K$

WQXXPYYPQRKM_$NTTQPRLKO$VZ$LJK$6Q\KMRQM$`QM$N$L^Q<ZKNM$LKMX$NRO$NTTMQ\KO$VZ$LJK$

/KRNLK_$Q\KMYKKY$LJK$QTKMNLPQRY$Q`$LJK$*QXXPYYPQR2$$#NWJ$OKTNMLXKRL$JNY$PLY$Q^R$

WQXXPYYPQRKM_$^JQ$PY$NTTQPRLKO$VZ$LJK$K[KWULP\K$WQXXPYYPQRKM$UROKM$LJK$NTTMQ\NS$Q`$LJK$

6Q\KMRQM2$$-]KRWZ$VQNMOY_$^JPWJ$QRWK$^KMK$\KYLKO$^PLJ$MUSK$NRO$TQSPWZ$XNcPR]$

NULJQMPLZ_$NMK$MKTSNWKO$VZ$WQURWPSY_$^JQYK$XKXVKMYJPT$PY$OKLKMXPRKO$VZ$LJK$6Q\KMRQM2$$

!JQU]J$MKYTQRYPVSK$`QM$NO\PYPR]$N]KRWZ$WQXXPYYPQRKMY$QR$TQSPWZ$XNcPR]_$USLPXNLK$

NULJQMPLZ$RQ^$MKYLY$^PLJ$LJK$K[KWULP\K$WQXXPYYPQRKM_$^PLJ$PRTUL$`MQX$LJK$N]KRWZ$

WQXXPYYPQRKMY$NRO$WQURWPSY2$$)R$QMOKM$LQ$KSPXPRNLK$OUTSPWNLPQR_$NOXPRPYLMNLP\K$`URWLPQRY$

YUWJ$NY$PR`QMXNLPQR$LKWJRQSQ]Z_$JUXNR$MKYQUMWKY_$`PRNRWPNS$YKM\PWKY$NRO$TUMWJNYPR]_$

^KMK$WQRYQSPONLKO$UROKM$""/*_$MKYUSLPR]$PR$N$WQYL$YN\PR]Y$Q`$a?;2G$XPSSPQR$PR$80$A@@7$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
;$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$BMPLLKR$LKYLPXQRZ$YUVXPLLKO$LQ$LJK$"QUYK$/KSKWL$
*QXXPLLKK$QR$/LNLK$"KNSLJ$#[TKROPLUMKY$9fNRUNMZ$A?_$A@@F:2$
G$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR2$BMPLLKR$LKYLPXQRZ$YUVXPLLKO$LQ$LJK$!K[NY$"QUYK$
-TTMQTMPNLPQRY$/UVWQXXPLLKK$QR$"KNSLJ$NRO$"UXNR$/KM\PWKY$9-TMPS$A>_$A@@F:_$9*QTZ$QR$`PSK$^PLJ$LJK$
!K[NY$"QUYK$-TTMQTMPNLPQRY$/UVWQXXPLLKK$QR$"KNSLJ$NRO$"UXNR$/KM\PWKY:2$



$ 3D3

NRO$80$A@@F2>$$#SP]PVPSPLZ$OKLKMXPRNLPQR$^NY$NSYQ$WQRYQSPONLKO$PRLQ$""/*$^PLJ$N$RKL$

YN\PR]Y$Q`$a>?2A$XPSSPQR$80$A@@7$NRO$80$A@@F:2$

$

+ZMMIJT&OU&"KLRYT&)ORWOSQ\IXQOR&

3JQOJ&XO&,#&::B:& "UXLJ&,#&::B:&

"KNSLJ$NRO$"UXNR$$
/KM\PWKY$*QXXPYYPQR$

"KNSLJ$NRO$"UXNR$/KM\PWKY$
*QXXPYYPQR$

5KTNMLXKRL$Q`$"UXNR$/KM\PWKY$95"/:$

5KTNMLXKRL$Q`$+KRLNS$"KNSLJ$$
NRO$+KRLNS$.KLNMONLPQR$$
9/LNLK$/WJQQSY$s$*QXXURPLZ$/KM\PWKY:$

5KTNMLXKRL$Q`$-]PR]$NRO$5PYNVPSPLZ$/KM\PWKY$

5KTNMLXKRL$Q`$$
-]PR]$NRO$$

5PYNVPSPLZ$/KM\PWKY$

5KTNMLXKRL$Q`$"KNSLJ$

*QXXPYYPQR$QR$-SWQJQS$$
NRO$5MU]$-VUYK$9!*-5-:$

5KTNMLXKRL$Q`$+KRLNS$"KNSLJ$$
NRO$+KRLNS$.KLNMONLPQR$$
9/LNLK$"QYTPLNSY$s$*QXXURPLZ$/KM\PWKY:$

"KNSLJ$*NMK$)R`QMXNLPQR$*QURWPS$

5KTNMLXKRL$Q`$$
/LNLK$"KNSLJ$/KM\PWKY$

5KTNMLXKRL$Q`$%MQLKWLP\K$$
NRO$.K]USNLQMZ$/KM\PWKY$

5KTNMLXKRL$Q`$$
8NXPSZ$s$%MQLKWLP\K$/KM\PWKY$

)RLKMN]KRWZ$*QURWPS$QR$$
#NMSZ$*JPSOJQQO$)RLKM\KRLPQR$

*QXXPYYPQR$`QM$LJK$'SPRO$

*QXXPYYPQR$`QM$LJK$5KN`$$
NRO$"NMO$Q`$"KNMPR]$

.KJNVPSPLNLPQR$*QXXPYYPQR$

5KTNMLXKRL$Q`$$
-YYPYLNRWK$s$.KJNVPSPLNLP\K$

/KM\PWKY$

$

G.(0.5/%'#/.(!K)25+)+(#'#/.(!

""/*$VK]NR$PLY$WQRYQSPONLPQR$PXXKOPNLKSZ$N`LKM$LJK$TNYYN]K$Q`$"'$AA?A2$$!JK$

PXTSKXKRLNLPQR$TMQWKYY$JNO$`QUM$TJNYKYI$TSNRRPR]_$PRLK]MNLPR]_$QTLPXPePR]_$NRO$

LMNRY`QMXPR]2$$!JK$25'((/(4!29'0+$PRWSUOKO$N$`URWLPQRNS$MK\PK^$gLJNL$`QWUYKO$QR$

OQWUXKRLPR]$WUMMKRL$N]KRWZ$VUYPRKYY$`URWLPQRY$NRO$NRNSZePR]$MKdUPMKXKRLY$`QM$LJK$`ULUMK$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
>$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$OO"$W'e.,!K(/#/'#/3+0;!O+'5#9!'(%!O$)'(!"+,3/-+0!
G.))/00/.($9+NZ$AF_$A@@F:2$



$ 3DA

WQRYQSPONLPQR_g$`QMXNLPQR$Q`$N$!MNRY`QMXNLPQR$%MQ]MNX$+NRN]KXKRL$4``PWK$LQ$]UPOK$LJK$

PXTSKXKRLNLPQR$TMQWKYY_$NRO$WMKNLPQR$Q`$N$!MNRYPLPQR$%SNR2$$!JK$!MNRYPLPQR$%SNR$^NY$

YUVXPLLKO$LQ$LJK$6Q\KMRQM$NRO$(K]PYSNLP\K$'UO]KL$'QNMO$PR$,Q\KXVKM$A@@72$

$

4R$5KWKXVKM$A?_$A@@7_$""/*$NRRQURWKO$PLY$WQXXPYYPQRKM$NTTQPRLXKRLY$`QM$LJK$`QUM$

JKNSLJ$NRO$JUXNR$YKM\PWK$OKTNMLXKRLY2$$%SNRRPR]$PR$`QM$LJK$N]KRWZ$WQURWPSY$VK]NR$PR$

fNRUNMZ$A@@F2$$-SYQ$PR$fNRUNMZ$A@@F_$WQRYQSPONLPQR$Q`$XNRZ$Q`$LJK$NOXPRPYLMNLP\K$

`URWLPQRY$^NY$WQXTSKLKO2$$8PRNSSZ_$LJK$WMKNLPQR$Q`$LJK$4``PWK$Q`$)RYTKWLQM$6KRKMNS$94)6:$

QWWUMMKO$PR$fNRUNMZ$A@@F2$$g!JK$4``PWK$Q`$)RYTKWLQM$6KRKMNS$NYYUXKO$NSS$LJK$OULPKY$Q`$

""/*bY$4``PWK$Q`$)R\KYLP]NLPQR$NRO$#R`QMWKXKRL$NRO$NSYQ$NSS$`MNUO$NRO$NVUYK$`URWLPQRY$

Q`$QLJKM$JKNSLJ$NRO$JUXNR$YKM\PWKY$9""/:$N]KRWPKY2gD$$

$

/K\KR$TUVSPW$JKNMPR]Y$LQ$MKWKP\K$PRTUL$QR$LJK$TMQTQYKO$N]KRWZ$OKYP]RY$^KMK$JKSO$NMQURO$

LJK$YLNLK$PR$fNRUNMZ$NRO$8KVMUNMZ$A@@F2$$-L$LJKYK$JKNMPR]Y_$7FF$TKMYQRY$TMKYKRLKO$QMNS$QM$

^MPLLKR$LKYLPXQRZ$NVQUL$LJK$WQRYQSPONLPQR2$$

$

!JK$`PMYL$N]KRWZ$WQRYQSPONLPQR_$LJNL$Q`$LJK$5KTNMLXKRL$Q`$8NXPSZ$NRO$%MQLKWLP\K$/KM\PWKY$

958%/:_$QWWUMMKO$QR$8KVMUNMZ$A_$A@@F2$$!JK$5KTNMLXKRL$Q`$-YYPYLP\K$NRO$.KJNVPSPLNLP\K$

/KM\PWKY$95-./:$YQQR$`QSSQ^KO2$$5KTNMLXKRLY$Q`$/LNLK$"KNSLJ$/KM\PWKY$95/"/:$NRO$

-]PR]$NRO$5PYNVPSPLZ$/KM\PWKY$95-5/:$WQRYQSPONLKO$QTKMNLPQRY$PR$/KTLKXVKM_$A@@F2?$$

$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
D$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$U3+,3/+\!.1!#9+!U11/-+!.1!K(02+-#.,!X+(+,'52$4RSPRK2$
-\NPSNVSKI$JLLTIjj^^^2JJYW2YLNLK2L[2UYj4)#j4)#kPR`Q2JLXS2$-WWKYYKOI$fURK$AF_$A@@F2$
?$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR2$OO"!6,'(01.,)'#/.(;!?,+=$+(#5&![0*+%!h$+0#/.(02$
4RSPRK2$-\NPSNVSKI$JLLTIjj^^^2JJYW2YLNLK2L[2UYj*QRYQSPONLPQRj*QRYSk8-E2JLXS2$-WWKYYKOI$fURK$AF_$A@@F2$



$ 3D7

!JK$/(#+4,'#/(4!29'0+$QWWUMMKO$LQ$JKST$`QWUYKO$QR$XNPRLNPRPR]$YKM\PWK$OKSP\KMZ$^JPSK$

N]KRWZ$WQRYQSPONLPQR$WQRLPRUKO2$$!JK$.2#/)/@'#/.(!29'0+$g^PSS$VK$LJNL$TJNYKz^JKMK$LJK$

SQR]KM<MNR]K$\PYPQR$Q`$"'$AA?A$NRO$""/*$VK]NR$LQ$VK$MKNSPeKOzNRO$SKNOKMY$^KMK$

K[TKWLKO$LQ$VK]PR$MNLPQRNSPePR]$NRO$YLMKNXSPRPR]$LJK$VUYPRKYY$TMQWKYYKY$`QM$^JPWJ$LJKZ$

NMK$MKYTQRYPVSK2g3@$$-RO_$LJK$#,'(01.,)/(4!29'0+$WQRYPYLKO$Q`$N]KRWZ$gPRWSUOK$WQRLPRUKO$

PXTSKXKRLNLPQR$Q`$WJNR]KY$PR$JKNSLJ$NRO$JUXNR$YKM\PWKY$OKTNMLXKRL$XNRN]KXKRL$

NWLP\PLPKY_$WQRLPRUNLPQR$Q`$MPYc$NYYKYYXKRLY_$NRO$WQROUWLPR]$N$LMNRY`QMXNLPQR$MK\PK^$Q`$

LJK$WJNR]KY$LQ$LJK$OKSP\KMZ$Q`$JKNSLJ$NRO$JUXNR$YKM\PWKYg33$PR$NR$K``QML$LQ$VKWQXK$N$

WQRLPRUQUYSZ$PXTMQ\PR]$N]KRWZ2$&&&

&

!JMQU]J$LJPY$KRLPMK$TMQWKYY_$LJK$!MNRYPLPQR$(K]PYSNLP\K$4\KMYP]JL$*QXXPLLKK$9!(4*:$

K[KMWPYKO$Q\KMYP]JL$NULJQMPLZ2$$*MKNLKO$VZ$"'$AA?A_$LJK$WQXXPLLKK$^NY$LNYcKO$^PLJ$

g{`NWPSPLNLPR]|$LJK$LMNRY`KM$Q`$TQ^KMY_$OULPKY_$`URWLPQRY_$TMQ]MNXY_$NRO$NWLP\PLPKY$VKL^KKR$

LJK$YLNLKbY$JKNSLJ$NRO$JUXNR$YKM\PWKY$N]KRWPKY$NRO$LJK$"KNSLJ$NRO$"UXNR$/KM\PWKY$

*QXXPYYPQRz^PLJ$N$XPRPXNS$RK]NLP\K$K``KWL$QR$LJK$OKSP\KMZ$Q`$LJQYK$YKM\PWKY$PR$LJPY$

YLNLK2g3A$$!JK$WQXXPLLKK$^NY$WQXTQYKO$Q`$`QUM$SK]PYSNLP\K$XKXVKMY$9L^Q$`MQX$LJK$"QUYK$

NRO$L^Q$`MQX$LJK$/KRNLK:_$LJMKK$TUVSPW$XKXVKMY_$NRO$""/*bY$K[KWULP\K$WQXXPYYPQRKM2$

'KL^KKR$/KTLKXVKM$A@@7$NRO$fURK$A@@F_$LJK$WQXXPLLKK$JKSO$YP[$JKNMPR]Y$NRO$""/*bY$

WQXXPYYPQRKMY$TMKYKRLKO$UTONLKY$QR$LJKPM$TMQ]MKYY$NRO$WQXXPLLKK$XKXVKMY$^KMK$NVSK$LQ$

NOOMKYY$NMKNY$Q`$WQRWKMR2$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3@$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$OF!BBRB!6,'(0/#/.(!N5'(;!`.3+)L+,!H;!BCCH2$
9,Q\KXVKM$7_$A@@7:2$4RSPRK2$-\NPSNVSKI$
JLLTIjj^^^2JJYW2YLNLK2L[2UYj*QRYQSPONLPQRj"'kAA?Aj33@7@7k"'AA?A!%32JLXS2$-WWKYYKOI$fURK$3G_$A@@F2$
33$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$OF!BBRB!6,'(0/#/.(!N5'(;!`.3+)L+,!H;!BCCH$
9,Q\KXVKM$7_$A@@7:2$4RSPRK2$-\NPSNVSKI$
JLLTIjj^^^2JJYW2YLNLK2L[2UYj*QRYQSPONLPQRj"'kAA?Aj33@7@7k"'AA?A!%32JLXS2$-WWKYYKOI$fURK$3G_$A@@F2$
3A$!K[NY$"QUYK$'PSS$AA?A_$>DLJ$(K]PYSNLUMK_$MK]USNM$YKYYPQR$9A@@7:_$TT2$>3<>F2$$



$ 3DF

$

%IJST&-LWZSXW&

'Z$NSS$NWWQURLY_$LJK$K``PWNWZ$Q`$LJK$WQRYQSPONLPQR$Q`$JKNSLJ$NRO$JUXNR$YKM\PWKY$PY$XP[KO2$$

BJPSK$LJK$VNYPWY$Q`$WQRYQSPONLPR]$NOXPRPYLMNLP\K$YKM\PWK$YKKX$LQ$VK$YUWWKYY`US_$XQMK$

]MQURO<VMKNcPR]$NYTKWLY$Q`$LJK$TSNR$NTTKNM$LQ$JN\K$K[TKMPKRWKO_$NL$SKNYL_$LKXTQMNMZ$

OP``PWUSLPKY2$$

$

"$--+00+0!

-WWQMOPR]$LQ$LJK$""/*bY$*QRYQSPONLKO$'UO]KL$`QM$LJK$A@@D$<$@?$'PKRRPUX_$a32>G$VPSSPQR$

PR$]KRKMNS$MK\KRUK$JNY$VKKR$YN\KO$YPRWK$A@@A$NY$N$MKYUSL$Q`$"'$AA?A237$$)R$KNWJ$WNYK_$

YN\PR]Y$K``QMLY$JN\K$VKKR$`QWUYKO$QR$QVLNPRPR]$NOXPRPYLMNLP\K$K``PWPKRWPKY$^PLJPR$LJK$

*QXXPYYPQRbY$YLMUWLUMK$QM$KRYUMPR]$LJNL$`UROY$`QM$YKM\PWKY$^KMK$YTKRL$QR$LJQYK$LMUSZ$

KSP]PVSK$`QM$LJKX2$$!JK$WJNML$VKSQ^$TMQ\POKY$NR$QULSPRK$Q`$YN\PR]Y$PRPLPNLP\KY$NRO$LJK$

OQSSNM$NRO$8!#$MKOUWLPQRY$NYYQWPNLKO$^PLJ$LJKX2$$+NRZ$Q`$LJKYK$YN\PR]Y$^KMK$

PXTSKXKRLKO$NY$MKOUWLPQRY$PR$`UROPR]$^PLJPR$LJK$6KRKMNS$-TTMQTMPNLPQRY$-WL_$LJUY$

XNcPR]$LJKX$XQMK$OP``PWUSL$LQ$NWWUMNLKSZ$OKLKMXPRK2$

$

$

$

$

$

$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
37$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$G.(0.5/%'#+%!F$%4+#!?/0-'5!a+',0!BCCd!'(%!BCCR_$
94WLQVKM$37_$A@@G:_$T2$3;2$



$ 3D;

2IbOJ&,,+&"KLRYQLW&+IPQRKW&1RQXQIXQPLW&WQRYL&(6&:CC:$

(6&:CC:&G&:CC;& .-& (!%W&

>DLJ$(K]PYSNLUMK_$"'$>$<<$80$A@@7$.KOUWLPQR$%SNR$ a3772?$ 7?

>>LJ$(K]PYSNLUMK_$'UYPRKYY$%MQWKYY$/LUOZ$<<$.POKM$.KOUWLPQR$ a3@2@$ 3?

>>LJ$(K]PYSNLUMK_$+KOPWNPO$*QYL$*QRLNPRXKRL$<<$.POKM$.KOUWLPQR$ aA@;2@$ <<

+Z[XOXIS g;@F9B& >F

! ! !

(6&:CC@&G&:CC>& .-& (!%W&

>DLJ$(K]PYSNLUMK$<<$)RPLPNS$6.$.KOUWLPQR$ a7A@2F$ GGF

>DLJ$(K]PYSNLUMK$<<$%MQ]MNX$/N\PR]Y$)RWSUOKO$PR$6KRKMNS$-TTMQTMPNLPQRY$-WL$ $
W'/(#'/(!D!).(#90!-.(#/($.$0!+5/4/L/5/#&!/(!W+%/-'/% jBdB>V! <<

GOKN!N.5/-&!G9'(4+0 jZVV>S! <<

N,+1+,,+%!J,$4!Q/0# jZVC>C! <<

G5/+(#!6,'(02.,#'#/.(!6,'(01+, jZCV>H! <<
W+%/-'/%!F+(+1/#!G9'(4+0 jVH>Z! <<

6[`?!N'&!1.,!N+,1.,)'(-+ jBR>Z! <<

U#9+,!K(/#/'#/3+0 jdR>C! <<

"$L#.#'5!<<!N,.4,')!"'3/(40! jdHB>V! <<

>DLJ$(K]PYSNLUMK$<<$"'$AA?A$.KOUWLPQRY$ !
G.(0.5/%'#/.(!.1![4+(-/+0!b![%)/(/0#,'#/3+!M+%$-#/.(0 jSC>V! DEZ

N,.4,'))'#/-!"'3/(40!M+%$-+%!/(![4+(-&!F$%4+#0 jBE>D! Z;ZZS

"$L#.#'5!<<!OF!BBRB!M+%$-#/.(0! jEd>C! Z;EdD

>DLJ$(K]PYSNLUMK$<<$-OOPLPQRNS$/N\PR]Y$)OKRLP`PKO$VZ$""/$-]KRWPKY$ aD72D$ <<

+Z[XOXIS& g/h;/@9?& :h@>C

! ! !

(6&:CC?&G&:CCE& .-& (!%W&

>?LJ$(K]PYSNLUMK$<<$.POKM$.KOUWLPQR$`QM$/KM\PWKY$LQ$+KOPWNPO$-]KO$j$'SPRO$j$
5PYNVSKO$TQTUSNLPQRY$

a>72@$ <<

>?LJ$(K]PYSNLUMK$<<$.POKM$.KOUWLPQR$`QM$+USLP</LNLK$5MU]$%UMWJNYPR]$%QQS$ a3>2G$ <<

>?LJ$(K]PYSNLUMK$<<$5/"/$.KOUWLPQRY$ aG2>$ ;A

>?LJ$(K]PYSNLUMK$<<$Ap$8!#$.KOUWLPQRY$ <<$ >A@

+Z[XOXIS gBE9;& EE:

! ! !

!OXIS&.-&+IPQRKW&0&(6&:CC:&G&:CCE g/hE?C9F& ;h:FC

".$,-+I!6+7'0!O+'5#9!'(%!O$)'(!"+,3/-+0!G.))/00/.(;!G.(0.5/%'#+%!F$%4+#!?/0-'5!a+',0!BCCd!'(%!BCCR;!

^U-#.L+,!ZH;!BCCD_;!2>!ZD>!

$

)R$NOOPLPQR$LQ$XQRKLNMZ$YN\PR]Y_$NOXPRPYLMNLP\K$YUWWKYYKY$PRWSUOK$YUWJ$PLKXY$NY$

WQRYQSPONLKO$QXVUOYXNR$YKM\PWKY$`QM$WSPKRLY$K[TKMPKRWPR]$OP``PWUSLPKY$^PLJPR$LJK$YZYLKX_$

`NWPSPLPKY$QTLPXPeNLPQR_$PXTSKXKRLNLPQR$Q`$N$WQRYQSPONLKO$TMQWUMKXKRL$NRO$WQRLMNWL$



$ 3DG

YZYLKX_$XKM]KO$SK]NS$YKM\PWKY_$NRO$WMKNLPQR$Q`$N$WQRYQSPONLKO$WP\PS$MP]JLY$Q``PWK23F$$

*KRLMNSPeKO$MNLK$MKdUKYLY$JN\K$NSYQ$NYYPYLKO$PR$LJK$TMQ\PYPQR$Q`$N$YUPLNVSK$^QMc`QMWK$`QM$

YQWPNS$YKM\PWKY$WSPKRLY2$

$

G9'55+(4+0!

)R$/KTLKXVKM$A@@;_$LJK$!K[NY$/LNLK$-UOPLQMbY$4``PWK$PYYUKO$N$MKTQML$WMPLPWNS$Q`$LJK$

*QXXPYYPQRbY$QULYQUMWPR]$Q`$PLY$NOXPRPYLMNLP\K$YUTTQML$`URWLPQRY2$$/TKWP`PWNSSZ_$LJK$MKTQML$

`QURO$LJNL$LJK$N]KRWZ$JNO$RQL$UYKO$NWWUMNLK$WQYL$ONLN$PR$PLY$OKWPYPQR$LQ$QULYQUMWK$JUXNR$

MKYQUMWKY$NRO$TNZMQSS$`URWLPQRY2$$)R$`NWL_$PL$WQUSO$RQL$VK$OKLKMXPRKO$P`$NRZ$WQYL$YN\PR]Y$

JNO$MKYUSLKO$`MQX$LJK$QULYQUMWPR]2$$!JK$-UOPLQMbY$4``PWK$NSYQ$`QURO$N$SNWc$Q`$TKM`QMXNRWK$

XKNYUMKY$PR$PLY$WQRLMNWLY$NRO$YP]RP`PWNRL$KMMQMY$QR$LJK$TNML$Q`$LJK$WQRLMNWLQM23;$$!JK$N]KRWZ$

PROPWNLKY$LJNL$LJKYK$PYYUKY$JN\K$VKKR$MKYQS\KO$NRO$LJNL$LJK$UROKMSZPR]$WNUYKY$JN\K$VKKR$

WQMMKWLKO2$

$

)R$NR$K``QML$LQ$MKOUWK$WQYLY_$"'$AA?A$OPMKWLKO$""/*$LQ$YLUOZ$^JKLJKM$LJK$UYK$Q`$WNSS$

WKRLKMY$`QM$KRMQSSXKRL$NRO$KSP]PVPSPLZ$OKLKMXPRNLPQR$^QUSO$VK$WQYL$K``KWLP\K$NRO$LQ$OKWPOK$

P`$LJKYK$WNSS$WKRLKMY$YJQUSO$VK$TMP\NLPeKO2$$8QM$N$OKLNPSKO$OKYWMPTLPQR$Q`$LJK$RK^$TMQWKYY$

YKKI$69+!"+('#+!G.))/##++!.(!O+'5#9!'(%!O$)'(!"+,3/-+0!M+2.,#!#.!#9+!ER#9!

Q+4/05'#$,+_$)RLKMPX$*JNM]K$o$A$MK]NMOPR]$"'$AA?A$PXTSKXKRLNLPQR2$$*QXTKLPLP\K$

TMQWUMKXKRL$LJMQU]J$N$MKdUKYL$`QM$TMQTQYNS$OKLKMXPRKO$LJNL$QULYQUMWPR]$^NY$XQMK$WQYL<

K``KWLP\K$LJNR$YLNLK<QTKMNLKO$WNSS$WKRLKMY2$$!JK$WQYL$Q`$YLNLK<QTKMNLKO$WNSS$WKRLKMY$^NY$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3F$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$G.(0.5/%'#+%!F$%4+#!?/0-'5!a+',0!BCCd!'(%!BCCR_$
94WLQVKM$37_$A@@G:_$T2$3>2$
3;$!K[NY$/LNLK$-UOPLQM_$[(![$%/#!M+2.,#!.(!#9+!O+'5#9!'(%!O$)'(!"+,3/-+0!G.))/00/.(80!G.(0.5/%'#/.(!.1!
[%)/(/0#,'#/3+!"$22.,#!?$(-#/.(0_$9/KTLKXVKM$A@@;:2$



$ 3D>

TMQhKWLKO$LQ$VK$3;$TKMWKRL_$QM$aF7G2F$XPSSPQR_$SKYY$LJNR$VNYKSPRK$WQYLY$Q\KM$N$`P\K<ZKNM$

TKMPQO2$$!JK$WQYL$Q`$QULYQUMWKO$WNSS$WKRLKMY$^NY$TMQhKWLKO$LQ$VK$AA$TKMWKRL_$QM$aGFG23$

XPSSPQR_$SKYY$LJNR$VNYKSPRK$WQYLY$Q\KM$N$`P\K<ZKNM$TKMPQO23G$

$

""/*$WQRLMNWLKO$^PLJ$LJK$!K[NY$-**#//$-SSPNRWK$9!--:$`QM$XUSLPTSK$MKYTQRYPVPSPLPKY2&

!--$JNY$NYYUXKO$OULPKY$`MQX$TMK\PQUY$\KROQMY$PRWSUOPR]$*")%$KSP]PVPSPLZh&+KOPWNPO$NRO$

*")%$XNRN]KO$WNMK$KRMQSSXKRL$VMQcKM$YKM\PWKY_&NRO$XNPRLKRNRWK$Q`$LJK$!K[NY$)RLK]MNLKO$

#SP]PVPSPLZ$.KOKYP]R$/ZYLKX$n$!)#./2$$!--$^NY$NSYQ$WQRLMNWLKO$`QM$NRO$PY$MKYTQRYPVSK$

`QM$LJK$PRLK]MNLKO$KSP]PVPSPLZ$YKM\PWKY$`QM$+KOPWNPO_$8QQO$/LNXTY_$NRO$!-,82$$*UMMKRLSZ_$

LJPY$YZYLKX$PY$QRSZ$QTKMNLPR]$PR$LJK$TPSQL$NMKNY$Q`$!MN\PY$NRO$"NZY$*QURLPKY_$^JPWJ$

PRWSUOKY$`QUM$QUL$Q`$Q\KM$7@@$KSP]PVPSPLZ$Q``PWKY2&&

&

1MNSLMLRXIXQOR&!QMLSQRL&UOJ&!LVIW&"YYLWW&"SSQIRYL0$

%RJOSSMLRX&#JO_LJ0& $
[00$)+%!,+02.(0/L/5/#/+0!1,.)!2,+3/.$0!3+(%.,0! ,Q\KXVKM$3_$A@@;$

!1%-+&2IQRXLRIRYL0& $
[00$)+%!,+02.(0/L/5/#/+0!1,.)!2,+3/.$0!3+(%.,! ,Q\KXVKM$3_$A@@;$

),130& $
[00$)+%!,+02.(0/L/5/#/+0!1,.)!2,+3/.$0!3+(%.,! 5KWKXVKM$3_$A@@;$

)HQS\JLRlW&2L\QYIQ\&^+7-5$%/(4!,+-+,#/1/-'#/.(_0& $
[00$)+%!,+02.(0/L/5/#/+0!1,.)!2,+3/.$0!3+(%.,$ fNRUNMZ$3_$A@@G$$

*La&%SQKQ[QSQXT&+TWXLM&3QSOX0& $
6\.!-.$(#/+0!I!6,'3/0!'(%!O'&0ZE! fNRUNMZ$A@@G$

$

&ROKM$LJK$PRLK]MNLKO$KSP]PVPSPLZ$NRO$KRMQSSXKRL$XQOKS_$WSPKRLY$^PSS$JN\K$`P\K$NWWKYY$

WJNRRKSY$LQ$NTTSZ$`QM$!KXTQMNMZ$-YYPYLNRWK$LQ$,KKOZ$8NXPSPKY_$8QQO$/LNXTY_$+KOPWNPO$

NRO$*")%_$NRO$(QR]<LKMX$*NMK$8PRNRWPNS$#SP]PVPSPLZI$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3G$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$BMPLLKR$LKYLPXQRZ$]P\KR$LQ$LJK$"QUYK$6Q\KMRXKRL$
.K`QMX$*QXXPLLKK_$9-U]UYL$D_$A@@G:2$
3>$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$BMPLLKR$LKYLPXQRZ$]P\KR$LQ$LJK$"QUYK$6Q\KMRXKRL$
.K`QMX$*QXXPLLKK_$9-U]UYL$D_$A@@G:2$



$ 3DD

3:! 1RG3LJWORI$3G>$`USS<YKM\PWK$YLNLK$KSP]PVPSPLZ$Q``PWKY_$QTKR$VKL^KKR$DI@@$

N2X2$NRO$;I@@$T2X2_$+QRONZ$LJMQU]J$8MPONZm$FF$YNLKSSPLK$Q``PWKY$QTKR$VZ$

NTTQPRLXKRLm$XQVPSK$URPLY$NRO$KSP]PVPSPLZ$^QMcKMY$NL$7@@$JQYTPLNSYjXKOPWNS$

`NWPSPLPKY2$

A:! #T&3HORLI$DI@@$N2X2$LQ$DI@@$T2X2_$+QRONZ$LJMQU]J$8MPONZ_$PR$

#R]SPYJj/TNRPYJj=PKLRNXKYK$TSUY$N$SNR]UN]K$SPRK$`QM$QLJKM$SNR]UN]KYm$

.KSNZ$!K[NYj!55$`QM$JKNMPR]$PXTNPMKO2$

7:! 1RXLJRLXI$/WMKKR$`QM$TQLKRLPNS$KSP]PVPSPLZ_$NTTSZ$`QM$YKM\PWKY_$NRO$WJKWc$LJK$

YLNLUY$Q`$NTTSPWNLPQRY2$

F:! (IV$

;:! 2IQS
3D
&

$

!JPY$RK^SZ$XQOKMRPeKO$KSP]PVPSPLZ$YZYLKX$^PSS$USLPXNLKSZ$VKRK`PL$LJK$WSPKRLY$VZ$Q``KMPR]$

XUSLPTSK$KRLMZ$QTLPQRY2$$$

$

)RPLPNSSZ_$WSPKRLY$WQXTSNPRKO$NVQUL$SQR]$WNSS$^NPL$LPXKY_$XPYYPR]$PR`QMXNLPQR$LJNL$^NY$

YUVXPLLKO$VZ$WSPKRLY_$PRNOKdUNLKSZ$LMNPRKO$!--$WNSS$WKRLKM$YLN``_$TMQWKYYPR]$OKSNZY$NRO$

WQXTULKM$YZYLKX$]SPLWJKY2$$)R$-TMPS$A@@G_$LJK$*QXXPYYPQR_$PR$NR$K``QML$LQ$WQMMKWL$LJK$

NVQ\K$PYYUKY_$OKSNZKO$`UMLJKM$MQSSQUL$Q`$LJK$)##$YZYLKXY$URLPS$TKM`QMXNRWK$`MQX$!--$

PXTMQ\KY2$$""/*$JNY$LNcKR$YLKTY$LQ$PXTMQ\K$XQRPLQMPR]$NRO$dUNSPLZ$NYYUMNRWK$NRO$LQ$

YLMKR]LJKR$LJK$LMNPRPR]$WUMMPWUSUX$`QM$LJK$!--$WNSS$WKRLKM$MKTMKYKRLNLP\KY2$$""/*$JNY$

NSYQ$MK\PYKO$LJK$MKRK^NS$Q`$LJK$*")%$NRO$+KOPWNPO$LPXKSPRK$NRO$K[LKROKO$LJK$LPXK$TKMPQO$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
3D$!K[NY$"KNSLJ$NRO$"UXNR$/KM\PWKY$*QXXPYYPQR_$Y,/##+($#+0#/).(&!4/3+(!#.!#9+!"+('#+!G.))/##++!.(!
O+'5#9!'(%!O$)'(!"+,3/-+0!.(!OF!BBRB!K)25+)+(#'#/.(_$9+NMWJ$A@@G:2$



$ 3D?

`QM$TNZXKRL$Q`$KRMQSSXKRL$`KKY$`QM$*")%2$$/LNLK$YLN``$PY$TQYPLPQRKO$^PLJ$LJK$WNSS$WKRLKM$

MKTMKYKRLNLP\KY$LQ$KRYUMK$LJNL$WSPKRLY$MKWKP\K$NWWUMNLK$PR`QMXNLPQR2$$-OOPLPQRNSSZ_$""/*$

MKLNPRKO$N$RUXVKM$Q`$YLNLK$^QMcKMY$LQ$JKST$^PLJ$LJK$VNWcSQ]]KO$WNYKY2$$&ROKM$WQRLMNWL$

TMQ\PYPQRY_$""/*$JNY$LJK$NVPSPLZ$LQ$YKKc$MKXKOPKY$`MQX$!--$NRO$PY$WUMMKRLSZ$K[TSQMPR]$

LJNL$QTLPQR2$

$

-LYOMMLR\IXQORW&&

/9! ,,+)&WHOZS\&NJO\ZYL&JLNOJXW&XO&XHL&$LKQWSIXZJL&OZXSQRQRK&

YORXJIYXQRK&IYHQLPLMLRXW&IR\&NJO[SLMW&[IWL\&OR&NLJUOJMIRYL&

MLIWZJLW&QR&XHLQJ&YORXJIYXW9&

.NLPQRNSKI$$ !JPY$^PSS$JKST$(K]PYSNLQMY$VK$`USSZ$PR`QMXKO$QR$SNM]K$$

$ $ WQRLMNWLY$LQ$JKST$LJKX$XNcK$PR`QMXKO$OKWPYPQRY$OUMPR]$LJK$$

$ $ NTTMQTMPNLPQRY$NRO$SK]PYSNLP\K$TMQWKYYKY2&

:9! 3JOPQ\L&QRNZX&YIJ\W&QR&NJOKJIM&JLKQWXJIXQOR&OJ&JLRLaIS&MIXLJQISWh&IW&

aLSS&IW&OR&XHL&aL[h&XO&WOSQYQX&QRNZX&UJOM&XHL&NZ[SQY&QR&LPISZIXQRK&

NJOKJIM&NLJUOJMIRYL9$$$

.NLPQRNSKI$$ )L$PY$PXTQMLNRL$`QM$LJK$JKNSLJ$NRO$JUXNR$YKM\PWKY$N]KRWPKY$$

$ $ LQ$VK$N^NMK$Q`$WQRYUXKMYb$WQRWKMRY2$$!JPY$YLKT$^PSS$VKLLKM$$

$ $ NYYPYL$LQ$OK\KSQT$TQSPWPKY$LJNL$OPMKWLSZ$N``KWL$LJKYK$$ $

$ $ WQRYUXKMY2$

;9! -L`ZQJL&XHL&,,+)&XO&NJO\ZYL&I&eYOWX&IPOQ\IRYLe&JLNOJX&\LXIQSQRK&

NJOKJIMW&QR&aHQYH&WIPQRKW&\QJLYXST&IXXJQ[ZXI[SL&XO&,#&::B:&IJL&

Q\LRXQUQL\9&



$ 3?@

.NLPQRNSKI$$5UMPR]$/KRNLK$8PRNRWK$*QXXPLLKK$JKNMPR]Y$QR$LJPY$PYYUK_$$

$ $ XKXVKMY$^KMK$WQRWKMRKO$LJNL$LJKMK$^KMK$RQ$OK`PRPLP\K$$

$ $ RUXVKMY$$QR$WQYL$N\QPONRWK2$$!JPY$MKTQML$^QUSO$TMQ\POK$$

$ $ PR`QMXNLPQR$`QM$YUWJ$dUKYLPQRY2$



$ 3?3

!""#$%&'#()
&
"NNLR\QV&"0& "1)&2IN





$ 3?7

"NNLR\QV&#0& -LWNORWLW&UJOM&)OMMQXXLL&2LM[LJW&






