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!
!
KUXb!WUUXbdU!<Q]U^!e^T!@UbbU^!"!!
!!
A^! OQXb^UX]e^W! TUb! JUSXdU! Qec! TUb! TQc! TUedcSXU! yVVU^d\YSXU! 9QebUSXd!
zRUb\QWUb^TU^!JYSXd\Y^YU!,**-)-/)=?!TUc!=eb_`xYcSXU^!HQb\Q]U^dc!e^T!TUc!JQdUc!
f_]! ,0(*/(,**-! zRUb! TYU! 9UdUY\YWe^W! TUb! uVVU^d\YSX[UYd! RUY! TUb! 8ecQbRUYde^W!
RUcdY]]dUb! e]gU\dRUj_WU^Ub! H\x^U! e^T! Hb_WbQ]]U! e^T! jeb! t^TUbe^W! TUb!
JYSXd\Y^YU^! 2/)--1)=O?! e^T! 30)0+)=?! TUc! JQdUc! Y^! 9UjeW! QeV! TYU!
uVVU^d\YSX[UYdcRUdUY\YWe^W! e^T! TU^! PeWQ^W! je! ?UbYSXdU^&! 89A=?! Fb(! D! +/0&! K(! -*!
]ySXdU!QeSX!YSX!f_^!]UY^U]!tewUbe^WcbUSXd!?URbQeSX!]QSXU^!e^T!\UWU!TU]!JQd!
TUb!KdQTd!TQje!^QSXV_\WU^TU!KdU\\e^W^QX]U!f_b(!!
!!!!
!
A^! TUb! cSXbYVd\YSXU^! 9UWbz^Te^W! TUc! H\Q^U^dgebVUc! VY^TUd! cYSX! ^YbWU^Tc! UY^U!
8ecUY^Q^TUbcUdje^W! ]Yd! TU]! _VVU^RQb! zRUbcUXU^U^! M]cdQ^T&! TQcc! Y]! >Q\\U! UY^Uc!
TU]!H\Q^QeVcdU\\e^WcRUcSX\eccU!!U^dc`bUSXU^TU^!?URbQeSX]QSXU^c!TUb!9QebUSXdU!
TebSX! TYU! ?b_wY^fUcd_bY^! AEE8;! Rjg(! TebSX! TUbU^! L_SXdUb'?]R@! e^dUb! `QbdYU\\Ub!
N_bfUb\QWUbe^W!TUb!WUx^TUbdU^!9Qe\Y^YU!Q^!TUb!@Ub]Y^U^cdbQwU!e^T!e^dUb!]QccYfUb!
NUbWbywUbe^W! TUb! Q^! TYUcU! 9Qe\Y^YU! XUbQ^bUYSXU^TU^! ?URxeTU[eRU^! UY^U!
cSXedjWedbU\UfQ^dU! 9UUY^dbxSXdYWe^W! TUc! =bcSXUY^e^WcRY\TUc! TUc! HQ\QYcn! cQ]d! TUc!
TQjeWUXybYWU^! e^T! gUWU^! r! -! 8Rc(! -! KQdj! ,! F<KSX?! URU^VQ\\c! e^dUb! KSXedj!
cdUXU^TU^!HQb[Wbe^TcdzS[Uc!XUbf_bWUbeVU^!gUbTU^!gzbTU(!!!
!
!
<Qc! HQ\QYc! TUb! >zbcdY^gYdgU! @Ub]Y^U! ]Yd! cUY^Ub! L_bR_WU^jeVQXbd! QeV! TUb! TYbU[d!
WUWU^zRUb\YUWU^TU^! KUYdU! TUc! XYUb! je! TYc[edYUbU^TU^! LUY\QbUQ\Uc! TUc! =(9'H\Q^c!
Fb(22! Ycd! UY^! Ce\debTU^[]Q\! Y]! KY^^U! f_^! r! -! 8Rc(! +! TUc! ^YUTUbcxSXcYcSXU^!
<U^[]Q\cSXedjWUcUdjUc!$!F<KSX?!%(!!
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!
!
!
FQSX! r! 2! KQdj! +! F<KSX?! TzbVU^! 8^\QWU^! Y^! TUb! M]WURe^W! UY^Uc! c_\SXU^!
9QeTU^[]Q\c!cSX_^!^YSXd!UbbYSXdUd!gUbTU^&!gU^^!TebSX!cYU!TQc!=bcSXUY^e^WcRY\T!TUc!
9QeTU^[]Q\c! RUUY^dbxSXdYWd! gYbT(! 9Qe\YSXU! 8^\QWU^! Y^! TUb! M]WURe^W! UY^Uc!
9QeTU^[]Q\c! cY^T! ^QSX! KQdj! ,! Q(Q(G(! c_! je! WUcdQ\dU^&! TQw! UY^U! c_\SXU!
9UUY^dbxSXdYWe^W!^YSXd!UY^dbYdd(!!
!
!
<Ub!TQ]Yd!e]bYccU^U!<U^[]Q\cSXedj!WY\d!e^QRXx^WYW!f_^!ZUTgUTUb!9U`\Q^e^W5!Ub!Ycd!
QRUb!QeSX!Y]!JQX]U^!ZUTgUTUb!9Qe`\Q^e^W!f_^!f_b^XUbUY^!]Yd!je!RUbzS[cYSXdYWU^&!
je]Q\! TQc! DQ^TUcTU^[]Q\cSXedjbUSXd! TebSX! TYU! rr! ,3! VV(! 9Qe?9! fUbTbx^Wd! gYbT&!
c_gUYd! UY^U! ?U]UY^TU! TYU! YXb! TebSX! TQc! 9Qe`\Q^e^WcbUSXd! UY^WUbxe]dU! 9UVeW^Yc!
je]! cdxTdURQe\YSXU^! <U^[]Q\cSXedj! WU^edjd! XQd! e^T! ]Yd! UY^U]! 9URQee^Wc`\Q^!
cU\Rcd!QRcSX\YUwU^TU!JUWU\e^WU^!zRUb!TYU!Pe\xccYW[UYd!f_^!N_bXQRU^!Ub\xwd(!
!
!
GR!UY^U!c_\SXU!9UUY^dbxSXdYWe^W! Y]!>Q\\U!TUb!M]cUdje^W!TUc!=(9'H\Q^Uc!Fb(22!je!
RUc_bWU^!gxbU&!_R\YUWd!Q\c!TU^[]Q\VQSX\YSXU!>bQWU!Y^!UbcdUb!DY^YU!TU]!DQ^TUcQ]d!Vzb!
<U^[]Q\`V\UWU! $!r!,+!8Rc(!+!KQdj!+!e^T!KQdj!,!Fb(!+!F<KSX?(!KYUXU!TQje!QeSX!TU^!
=b\(!.(,(,(-!je!r!+*!F<KSX?!%(!!
!
!
A^!TUb!cSXbYVd\YSXU^!9UWbz^Te^W!TUc!H\Q^U^dgebVUc!VY^TUd!cYSX![UY^!@Y^gUYc!QeV!UY^U!
c_\SXU! 9UdUY\YWe^W! TUc! DQ^TUcQ]dUc! Vzb! <U^[]Q\`V\UWU(! <Qc! Q\\UY^! gzbTU! TU^! 9'
H\Q^!Fb(22!Y]!OUWU!TUb!F_b]U^[_^db_\\U!Q^VUSXdRQb!]QSXU^(!!
!
!!
8ec! ]UY^Ub! e^]QwWUR\YSXU^! =Y^jU\cYSXd! e^T! 9UebdUY\e^W! cdU\\d! TUb! f_^! TU]!
UXbU^Q]d\YSXU^! <U^[]Q\`V\UWUb! TUc! DQ^T[bUYcUc! KSXQe]RebW! TUb! Y^dUbUccYUbdU^!
uVVU^d\YSX[UYd!f_bWUcdU\\dU!]UXbW\YUTbYWU!?URxeTU[_]`\Uh!$! Y]!9UbUYSXU!TUc!TUbjUYd!
^_SX! f_bXQ^TU^U^! e^T! je! M^bUSXd! gYUTUb! kU^dgYT]UdU^n! @QecUc! JUYSXU! %! TUb! ]Yd!
cUY^U^!jgUY!WUgQ\dYWU^!CeRQdebU^!^QSX!8bd!UY^Ub!l!QeVWUR\QcU^U^!<e`\YjYUbe^W!o!TUc!
[\QccYjYcdYcSXU^!N_bRY\TUc! l!@Qec!JUYSXU! o! Y^!cUY^U]!gUcd\YSXU^!LUY\cdzS[!^xXUb!Q^!
TYU! @Ub]Y^U^cdbQwU! Q^WbU^jU^! gzbTU&! UY^U^! RQe`\Q^e^WcbUSXd\YSX! ^YSXd!
XY^je^UX]U^TU^!=Y^WbYVV!Y^!TQc!M]WURe^WcUbcSXUY^e^WcRY\T!TUc!OYdgU^`Q\QYcn!TQb(!!
!
r! 2! F<KSX?! cSXzdjd! TYU! 4>E?HB<! TUc! <U^[]Q\c! Y^! cUY^Ub! M]WURe^W! $c_W(!
8ewU^`Ubc`U[dYfU%!e^T!TYU!_`dYcSXU^!9UjzWU!jgYcSXU^!9QeTU^[]Q\!e^T!M]WURe^W!
$XYUb4! HUbc`U[dYfU! f_]! A^^Ub^! TUc! <U^[]Q\c! ^QSX! QewU^! p! GN?! FTc(&! MbdUY\! f_]!
,-(2(,*+,!p!+,!D9!+1*)++!p%(!!
!
!
<YU! 8eccdbQX\e^Wc[bQVd! TUc! Ce\debTU^[]Q\c! 25@5>F! Y^! 9zS[URebW! $! e^T! Vzb! TQc!
KdQTdRY\T!f_^!9zS[URebW!%!Xx^Wd!VbQW\_c!QeSX!f_^!TUb!?UcdQ\de^W!cUY^Ub!M]WURe^W!
QR&!xX^\YSX!gYU!TUb!9eS[Y^WXQ]!HQ\Qcd!TUb!U^W\YcSXU^!IeUU^!=\YjQRUdX! Y^!D_^T_^&!
TUb!gYU!Q\\U!TUbQbdYWU^!e]WURe^Wc`bxWU^TU^!9QegUb[U!^YSXd!QRbe`d!Q^! YXbUb!]UYcd!
cSX]YUTUUYcUb^U^! M]jxe^e^W! U^TUd&! c_^TUb^! cUY^U! )HO9BJ>E?HB<! p! e^T! jgQb!
c_g_X\!f_^!Y^^U^!XUb!^QSX!QewU^!Q\c!QeSX!f_^!QewU^!^QSX!XUbY^^U^!RUdbQSXdUd!p!!
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!
!
!
jecxdj\YSX!TQTebSX!UbVxXbd&!TQcc!UY^!WUXybYWUb!8SXde^WcQRcdQ^T!je!Q^TUbU^!8^\QWU^!
ZUTgUTUb!;_e\Ueb!WUgQXbd!gYbT!$!Y]!>Q\\U!TUc!9eS[Y^WXQ]!HQ\QcdUc!UY^U!Wb_wjzWYWU!
>bUYV\xSXU!Vzb!8eV]xbcSXU!e^T!<UVY\UUc!p!e^T!XYUb!Y]!>Q\\U!TUc!HQ\QYcn!TYU!=Y^XQ\de^W!
UY^Ub!WUXybYWU^!<YcdQ^j!jeb!Q\dXUbWURbQSXdU^!9URQee^W!TUb!@Ub]Y^U^cdbQwU!QeV!TUb!
TU]!Wb_wU^!L_b`_bdQ\!WUWU^zRUb\YUWU^TU^!KdbQwU^cUYdU!%(!!!
!
!
EUXb!^_SX!TQje4!!
!
M^zRUbcUXRQb!yVV^Ud!cYSX!TQc!\UYSXd!R_WYWU!KdbQwU^`b_VY\!TUb!@Ub]Y^U^cdbQwU!XYUb!Y^!
TUb!9\YS[bYSXde^W!f_^!e^dU^![_]]U^T!$!BecdYjWURxeTU!%!^QSX!_RU^!XY^!jeb!CbUeje^W!
M\]U^Q\\UU!)!>U\cU^[U\\Ub!$!XUedU!^YSXdccQWU^T!(>E?9B5@@99!WU^Q^^d!%!^QSX!8bd!UY^Uc!
cYSX! gUYd! yVV^U^TU^! LbYSXdUbc4! TUb! \YSXdU! 8RcdQ^T! jgYcSXU^! HQ\QYc'?bU^jU! e^T!
WUWU^zRUb\YUWU^TUb! KdbQwU^cUYdU! Ycd! UY^! fUbW\UYSXcgUYcU! WbywUbUb5! gQc! TYU! x\dUbU^!
KdQTd`\Q^Ub! e^T! JQdcXUbbU^! TUb! KdQTd! 9zS[URebW! Y^TUc! ^YU]Q\c! fUbQ^\Qwd! XQd&! TYU!
je\xccYWU! lK`YUWU\RURQee^Wo! UdgQ! Qec! TYUcU]! ?be^TU! ^xXUb! Q^! TQc!
KdbQwU^Wbe^TcdzS[! e^T! TQ]Yd! ^xXUb! Q^! TQc! HQ\QYc! XUbQ^bzS[U^! je! \QccU^&! _TUb! p!
^_SX!WbQfYUbU^TUb!p!UY^U!@yXURURQee^W!jeje\QccU^&!TYU!TU^!VbUYU^!@Ub]Y^UcSXU^!
9\YS[!QeV!TYU!<xSXUb!TUb!KdQTd!fUbc`UbbU^!_TUb!QeSX!^eb!RUUY^dbxSXdYWU^![y^^dU(!!!!
!!!
!
EUY^Uc! =bQSXdU^c! WU\dU^! TYUcU! vRUb\UWe^WU^! UY^Ub! ^YSXd! XY^^UX]RQbU^!
9UUY^dbxSXdYWe^W!TUc!M]WURe^WcUbcSXUY^e^WcRY\TUc!TUc!OYdgU^`Q\QYcn!TUb!@Ub]Y^U!
Vzb!TU^!>Q\\!TUb!^Ue!WU`\Q^dU^!9URQee^W!UY^Uc!jgY\\Y^WXQVdU^!JUYSXU'NUbcSX^Yddc!]Yd!
TU^! TQbWUcdU\\dU^! CeRU^! QeSX! Qec! TUb! 8ewU^cYSXd! UY^Uc! 9UdbQSXdUbc&! TUb! cYSX!
U^dgUTUb! f_^! TUb! M\]U^Q\\UU! XUbQeV[_]]U^T! TU]! =Y^]z^Te^WcRUbUYSX!
@Ub]Y^U^cdbQwU&! =S[U! +9@F9B?9@@9E! $9Yb[U^Q\\UU%! _TUb! f_^! TU]! _RUbU^! ycd\YSXU^!
8RcSX^Ydd! TUb! @Ub]Y^U^cdbQwU! ^xXUbd4! cUY^! 9\YS[! gQ^TUbd! URU^VQ\\c! ^_\U^c! f_\U^c!
je^xSXcd! Y^! JYSXde^W! HQ\QYc! $TU]! 9\YS[]QW^UdU^%! e^T! TQ^^! ^_\U^c! f_\U^c! Y^!
JYSXde^W!gUcd\YSXU!e^dUbU!@Ub]Y^U^cdbQwU!$!e^T!gYUTUb!jebzS[!%(!!
!
!
<QRUY! UbcSX\zWU! TU^! 9UdbQSXdUb&! TUb! WUbQTU! URU^! ^_SX! Vb_XU^! EedUc! gQb! _R! TUc!
Q^]edYWU^! =bcSXUY^e^WcRY\TUc! TUc! $QeSX! Vzb! TQc! KdQTdRY\T! 9zS[URebWc%! cY^We\xb!
TQXUb[_]]U^TU^! 8\dUbcbeXUcYdjUc! TUb! FQ]U^cWURUbY^! TUb! @Ub]Y^U^cdbQwU! TYU!
OeSXd! TUb! RUYTU^! JUYSXU! p! NUbcSX^Ydd! p! CeRU^! Y^! YXbUb! fUbT_``U\dU^! H_dU^j! e^T!
YXbUb!ZUTU^!k8SXde^WcQRcdQ^Tn!je]!HQ\QYc!fUb\UdjU^TU^!FxXU(!!!!
!
<Qc!Ycd!je^xSXcd!^eb!UY^U!EUY^e^W&!]UY^U!WQ^j!ceRZU[dYfU!=Y^cSXxdje^W!TUb!<Y^WU(!!
!
!
@Ubb! N_\[Ub! OUX]UiUb&! TUb! p! jeTU]! fUbdbQW\YSX! WURe^TU^7! '! Y]! DQWUb! TUb!
@Q]RebWUb! A^fUcd_bU^Wbe``U! AEE8;! cdUXd&! cYUXd! TQc! $RYc\Q^W%! Q^TUbc4! Ub!
RUjUYSX^UdU! QeV! UY^Ub! A^V_b]QdY_^cfUbQ^cdQ\de^W! TU^! ?URxeTU[_]`\Uh&! TUb! TU^!
8RbYcc!f_^!-5HF!39>7=9!_`dYcSX!QecVz\\U^!c_\\&!Q\c!UY^U^!lxX^\YSXU^!?URxeTU[yb`Ubo(!!
!
!
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!
!
<Qc! Ycd!je]Y^TUcd!Ue`XU]YcdYcSX!QecWUTbzS[d!e^T!]QW!Qec!TUb!KYSXd!UY^Uc!cSX^U\\!
f_bRUYVQXbU^TU^!8ed_VQXbUbc&!TUb! Y]!=b[U^^U^!f_^![\QccYjYcdYcSXU^!9QegUb[U^!TUc!
+3(! BXT(nc! ^YSXd! WUzRd! Ycd&! c_WQb! jedbUVVU^(! <Ub! TQ]Yd! fYU\\UYSXd! WUg_\\dU!
FYfU\\YUbe^WcWUTQ^[U! `Qwd! TU^^! QeSX! `UbVU[d! Y^! UY^U! cSX^U\\\URYWU! TYWYdQ\! TY[dYUbdU!
PUYd(!!
!!!
!
OxbU!TQ!^YSXd!TQc!HQ\QYc!e^T!gxbU!TQ!^YSXd!TUb!^YUTUbcxSXcYcSXU!<U^[]Q\cSXedj!]Yd!
cUY^U^!fYU\Vx\dYWU^&!cYSXUb!QeSX!UY^U]!JQd!UY^Ub!KdQTd!^YSXd!_X^U!gUYdUbUc!WU\xeVYWU^!
>QSUddU^! fYU\Vx\dYWU^! KSXedjUc&! e^T! \xWU! TUb! TQbWUcdU\\dU! 8eVbYw! f_^! 39>7=9! ;HGHE5!
^YSXd! Y^! 9zS[URebW! fYc! !! fYc! je]! HQ\QYc&! [y^^dU! ]Q^! YX^! Q\c! xcdXUdYcSX! WU\e^WU^!
RUjUYSX^U^&! VbUY\YSX! ^eb! `_cd]_TUb^YcdYcSX! WUcUXU^(! 8RUb! TQbe]! WUXd! Uc! URU^!
RQe`\Q^e^WcbUSXd\YSX!WQb!^YSXd(!!
!
!
!
NYU\]UXb!WY\d!RQe`\Q^e^WcbUSXd\YSX!V_\WU^TUc4!
!
BUTU! 9Qe\UYd`\Q^e^W! V_bTUbd! ^URU^! UY^Ub! WQ^jU^! JUYXU! Q^TUbUb! 9U\Q^WU! TYU!
9UbzS[cYSXdYWe^W! QeSX! f_^! 9U\Q^WU^! TUb! DQ^TcSXQVdc`V\UWU(! <Qc! UbWYRd! cYSX! ^YSXd!
^eb!Qec!TU]!9UbzS[cYSXdYWe^WcWUR_d!TUc!r!+!8Rc(!/!KQdj!,!Fb(!1!9Qe?9&!c_^TUb^!
f_b!Q\\U]!Qec!TU]!H\Q^e^WcWbe^TcQdj!TUc!r!+!8Rc(!/!KQdj!+!9Qe?9(!!
!
<Q^QSX!c_\\! ZUTUb!9Qe\UYd`\Q^!TQje!RUYdbQWU^&!UY^U!]U^cSXU^VbUe^T\YSXU!M]gU\d!je!
cYSXUb^!e^T!TYU!^Qdzb\YSXU^!DURU^cWbe^T\QWU^!je!cSXzdjU^!e^T!je!U^dgYS[U\^(!<Qc!
gYbT!Q\c!UY^U!X_SXbQ^WYWU!8eVWQRU!TUb!9Qe\UYd`\Q^e^W!Q^WUcUXU^(!!
!
!
Pe!TU^!^Qdzb\YSXU^!DURU^cWbe^T\QWU^!jxX\U^!^YSXd!^eb!TYU!=YWU^Qbd! e^T!KSXy^XUYd!
TUb!FQdeb&!c_^TUb^!QeSX!TYU!TUb!DQ^TcSXQVd(!!
!

!
Pe]!DQ^TcSXQVdcRUWbYVV! Y]!cdxTdYcSXU^!9UbUYSX!WUXybU^!QRUb!QeSX!HQb[Q^\QWU^!]Yd!
YXbU^! Vzb!TYUcU!RUc_^TUbc!`bxWU^TU^!9Qe'!Rjg(!Ce\debTU^[]x\Ub^5!XYUb!TQc! Vzb!TYU!
KdQTd! 9zS[URebW! cdQTdRY\T`bxWU^TU! HQ\QYc! '! $?be^TcdzS[%! ]Yd! cUY^U^! jeWUXybYWU^!
XYcd_bYcSXU^! =Y^VbYUTe^WU^&! TU]! cSX]YUTUUYcUb^U^! KSX]eS[d_bR_WU^! Y^! TUb! EYddU!
TUb! PeVQXbd! jeb! @Ub]Y^U^cdbQwU! XY^! e^T! TU^! RUYTU^! TQc! L_b! V\Q^[YUbU^TU^!
KQ^TcdUY^d_b`_bdx\SXU^!^URcd!TQbQeV!WUcUdjdU^!K_S[U\^!]Yd!DygU^!e^T!OQ``U^(!!!!
!!!
!
<YU!=YWU^Qbd!e^T!KSXy^XUYd!TYUcUb!l9Y^^U^\Q^TcSXQVdo!gYbT!QeSX!TQTebSX!XUbWUcdU\\d!
e^T!UbXQ\dU^&!TQcc!UY^U!cdxTdYcSXU!9Qe`\Q^e^W!gYU!RYcXUb!TQVzb!K_bWU!dbxWd&!TQcc!TYU!
8eccdbQX\e^W! TYUcUc! 8bUQ\c! zRUb! cUY^U! [QdQcdUb\YSXU^! ?bU^jU^! XY^Qec! ^YSXd! TebSX!
UY^U! TU^! lgUYdU^! 9\YS[o! RUUY^dbxSXdYWU^TU! FQX'! e^T! @yXU^RURQee^W! p! jeTU]! Y^!
UY^U]! gU^YW! bzS[cYSXdcf_\\U^! >b_^dQ\VQccQTU^'! e^T! @yXU^e]VQ^W! '! QeV! TUb!
WUWU^zRUb\YUWU^TU^! KUYdU! TUb! @Ub]Y^U^cdbQwU! RUUY^dbxSXdYWd! _TUb! WQb! je^YSXdU!
WU]QSXd!gYbT(!!
!
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!
!
!
9Qe`\Q^e^WcbUSXd\YSX! Ycd! RUbUYdc! TYU! OQX\! TUb! 8ewU^WbU^jU^! TUc! =(9'H\Q^c! Fb(22!
VbQWgzbTYW&! gUY\! cSX_^! ^YSXd! UY^cYSXdYW! Ycd&! gQbe]! TYU! RUYTU^! TU^[]Q\WUcSXzdjdU^!
czTcUYdYW!Q^!TUb!@Ub]Y^U^cdbQwU!WU\UWU^U^!NY\\U^Wbe^TcdzS[U!Fb(!,.!e^T!Fb(,/!$je!
JUSXd%! f_]! H\Q^RUbUYSX! ]Yd! e]VQwd! cY^T&! TQc! e^]YddU\RQb! Q^WbU^jU^TU! Vzbcd\YSXU!
HQ\QYc!]Yd!cUY^U^!TQjeWUXybYWU^!HQb[Q^\QWU^!XY^WUWU^!^YSXd(!
!
!
<YUcU! d_`_WbQ`XYcSXU! H\Q^RUWbU^je^W! UbcSXUY^d! ^QSXWUbQTUje! gY\\[zb\YSX(! KYU!
]YccQSXdUd! TU^! Vzb! TQc! KdQTdRY\T! f_^! 9zS[URebW! ]Yd! cUY^U^! TbUY! QeSX! zRUbbUWY_^Q\!
RU[Q^^dU^!e^T!XUbQecbQWU^TU^!Vzbcd\YSXU^!Ce\debTU^[]x\Ub^!(N7?96HE<9E!47=@CFF"!
05HFC@9HA! e^T! (N7?96HE<9E! 25@5>F! e^fUbjYSXdRQbU^! 2A<96HB<FF7=HGL! ^QSX!
WU\dU^TU]!^YUTUbcxSXcYcSXU^!DQ^TUcTU^[]Q\cSXedjbUSXd(!!!
!
!
<YUcU^! c`UjYVYcSXU^! JUSXdcQc`U[d! zRUbcYUXd! c_WQb! TUb! Y^f_\fYUbdU! KdQTd`\Q^Ub!
JUY^_\T&! TUb! Y^! TUb! f_^! YX]! f_bWU\UWdU^! cSXbYVd\YSXU^! 9UWbz^Te^W!^QSX!r! 3!8Rc(!2!
9Qe?9!TU^!L_`_c!0)/)-1!^eb!UY^!UY^jYWUc!EQ\!$K(!++).3%!QeVWbUYVd&!e^T!jgQb!e^dUb!
.(,!PecdQ^T!TUc!H\Q^WURYUdUc&!M^dUb`e^[d!.(,(+!<YU!M]WURe^W!TUc!H\Q^WURYUdUc(!!
!
!
=b!cSXbUYRd!TQje4!
!
!

l! m(! cSX\YUwd! cYSX! czT\YSX! TUc! H\Q^WURYUdUc! TQc! HQ\QYc! ]Yd! TUb! TQbY^!
f_bXQ^TU^U^! `bYfQdU^! cSXe\YcSXU^! =Y^bYSXde^W! $9UbeV\YSXU! KSXe\U%! ]Yd!
TU^!jeWUXybYWU^!QecWUTUX^dU^!?bz^!p!e^T!HQb[V\xSXU^!Q^(o!!

!
!
!
OQbe]! TUb! JUY^_\TncSXU! >_[ec! QeV! 9UbeV\YSXU! KSXe\U! Rjg(! cSXe\YcSXU! =Y^bYSXde^W!
e^dUb! 8ec[\Q]]Ube^W! TUc! cdxTdURQeXYcd_bYcSXU^! E_]U^dc! TYUcUb! Vzbcd\YSXU^!
DYUWU^cSXQVd!Y^!9zS[URebW!7!!
!
!
<Qcc!Uc!cYSX!RUY!TU]!HQ\QYc!e]!UY^!Ce\debTU^[]Q\!XQ^TU\d&!Xx\d!TUb!KdQTd`\Q^Ub!^YSXd!
UY^]Q\! Vzb! UbgxX^U^cgUbd(! <Qcc! Uc! cYSX! ^URU^! TU]! 9zS[URebWUb! KSX\_cc! $]Yd!
EQec_\Ue]%!e]!UY^Uc!TUb!RUYTU^!UbcdbQ^WYWU^!Ce\debTU^[]x\Ub!Y^!TUb!KdQTd!XQ^TU\d&!
TUccU^! RUc_^TUbUb! <U^[]Q\cSXedj! UY^cSX\YUw\YSX! TUc! M]WURe^WccSXedjUc! UY^!
8^\YUWU^!UY^Uc!ZUTU^!JQdc]YdW\YUTUc!cUY^!c_\\dU&!gYbT!f_]!KdQTd`\Q^Ub!^YSXd!Ub[Q^^d&!
TUb!QeV!K(!+2).3!^eb&!QRUb!Y]]UbXY^&!f_^!UY^Ub!!
!
!
!

l! A^dUWbQdY_^! TUb! XY^jedbUdU^TU^! RQe\YSXU^! 8^\QWU^! e^T! RURQedU^!
?be^TcdzS[cV\xSXU^! Y^! TU^! 5H7=! 8HE7=! =>FGCE>F7=! <9DEP<G9!
+96PH89! HB8! +EHB8FGR7?FBHGLHB<9B! c_gYU! ?UcdQ\de^WU^! f_^!
N_bWxbdU^!<9DEP<G9B!1>98@HB<FLHF5AA9B=5B<!o!bUTUd(!!
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!
!
!
<Ub!c_W(!lKYUT\e^WcjecQ]]U^XQ^Wo!Ycd!XYUb!Y^TUc!^YSXd!^eb!TebSX!TYU!f_^!YX]!e^dUb!
1(! <U^[]Q\cSXedj! QeV! TU^! K(! -/).3! e^T! -0).3! ^Q]U^d\YSX! QeVWUjxX\dU^! Q^TUbU^!
9QeTU^[]x\Ub! WU[U^^jUYSX^Ud&! c_^TUb^! gYbT! $! cSY\(! !"&$#%"! Y]! FQ]U^!
l@Ub]Y^U^cdbQwUo! %! c_\Ydxb! T_]Y^YUbd! TebSX! TQc! Q]! >ewU! TUc! @Qbb\! Y^! 9zS[URebW!
WU\UWU^U&! RYc\Q^W! ^QSX! >\xSXU&! 9QeXyXU! e^T! HQb[\Q^TcSXQVdcQeccdbQX\e^W! Q\\Uc!
zRUbbQWU^TU!Vzbcd\YSXU!l!HQ\QYc!o(!!
!
!
M^T!TYUcU]!RQe`\Q^e^WcbUSXd\YSX!UbcdbQ^WYW! bU\UfQ^dU^!LQdRUcdQ^T!Q^!TUb!]YddYWU^!
KzTcUYdU! TUb! @Ub]Y^U^cdbQwU! Tb_Xd! ^e^! p! gU^^! TUb! =(9'H\Q^! Fb(22! e^fUbx^TUbd!
QeVWUcdU\\d! gUbTU^! gzbTU! p! UY^U! fYceQ\U! C_^Vb_^dQdY_^! Y]! e^]YddU\RQbU^!
)HO9BJ>E?69E9>7=!TYUcUc!<U^[]Q\c!]Yd!TUb!RUbUYdc!`\Q^UbYcSX!f_^!TUb! AEE8;!Y^c!
8eWU! WUVQwdU^! f! U! b! T! Y! S! X! d! U! d! U! ^! >b_^dQ\RURQee^W! UY^Uc! `_cd]_TUb^YcdYcSX!
TQXUb[_]]U^TU^!@Qec!JUYSXU!p!NUbcSX^Yddc!QeV!TUb!^ybT\YSXU^!KUYdU!TUb!gUcd\YSXU^!
@Ub]Y^U^cdbQwU! $! e^dUb! G`VUbe^W! TUb! ^_SX! f_bXQ^TU^U^! <U^[]Q\Y]]_RY\YU! @Qec!
JUYSXU!%(!!
!
!
<YU! C_^Vb_^dQdY_^!RUcdUXd! gYU! URU^VQ\\c! RUbUYdc! QecWUVzXbd! Qec!UY^Ub! NUbT_``U\e^W!
TUb! ^UeU^! 9Qe[yb`Ub! 5! @5! -5HF! 39>7=9! e^T! YXbUc! dUY\gUYcU^! @UbQ^bzS[U^c! Q^! TYU!
?bU^jU!TUc!yVVU^d\YSXU^!KdbQwU^Wbe^TcdzS[c!@Ub]Y^U^cdbQwU!fYc!!!fYc!je]!HQ\QYc!p
?QbdU^5! g_bQ^! QeSX! TYU! l\UYSXd! e'Vyb]YWUo! 8ecbYSXde^W! TUc! WU`\Q^dU^! 8\dU^'! e^T!
HV\UWUXUY]c!zRUbXQe`d!^YSXdc!je!x^TUb^!fUb]QW(!!
!
!
9UjUYSX^U^TUbgUYcU! gebTU! TU]! =(9'H\Q^! Fb(22! [UY^! >QccQTU^`\Q^! TUb!
RUQRcYSXdYWdU^! @UY]RURQee^W! RUYWUWURU^(! PgQb! Ycd! TYUcUb! f_]! 9Qe`\Q^e^WcbUSXd!
XUb!^YSXd! jgY^WU^T!f_bWUcSXbYURU^5! ZUT_SX!cSXQVVdU!UY^! c_\SXUb!H\Q^! $RUccUb!^_SX4!
UY^!E_TU\\%! Y^!UbcdUb!DY^YU! Vzb!TU^!JQd&!QRUb!QeSX! Vzb!TYU!uVVU^d\YSX[UYd!U^dcSXYUTU^!
WbywUbU!LbQ^c`QbU^j(!!
!
!!
!!
!
49>G9E(!!
!
!
<YU! Y^cRUc_^TUbU! ]Yd! TYUcUb! 9Qe[yb`Ub'! e^T! >QccQTU^fUbTYSXde^W! UY^XUbWUXU^TU!
Pe^QX]U!TUb!KSXQ\\`UWU\!RUY!TU]!gUYdUbXY^!je!UbgQbdU^TU^!NUb[UXbcQeV[_]]U^!Y^!
TUb! @Ub]Y^U^cdbQwU! Ycd! f_^! TU]! @Ubb^! <Y`\_]'?U_WbQ`XU^! OQ\TU]Qb! EUiUb! Y^!
cUY^U]! cSXQ\\dUSX^YcSXU^! ?edQSXdU^! f_]! +-(*+(,*+1&! TQc! Ub! >A! )H;GE5<9! 89E!
3C@?F65B?!17=5HA6HE<!9+!UbcdU\\d!XQd&!^YSXd!RUbzS[cYSXdYWd!g_bTU^&!fW\(!^eb!K(!,,!
?8&! g_! TYU! UbbUSX^UdU^! HUWU\gUbdU! Y]! 9UbUYSX! TUb! @Ub]Y^U^cdbQwU! Q^XQ^T! UY^Ub!
`\Q^!WUjUYSX^UdU^!e^T!TU]!?edQSXdU^!QeSX!^eb!`\Q^!jeWbe^TUWU\UWdU^!9URQee^W!
TQbWUcdU\\d!gUbTU^&!TYU!^QSX!TU^!cSXbYVd\YSXU^!=b\xedUbe^WU^!jeb!9URQee^Wc`\Q^e^W!
c_!WUbQTU!B>7=G!WU`\Q^d!Ycd4!!
!
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!
!
!
LQdcxSX\YSX!Ycd!f_^!UY^Ub![z^VdYW!TUed\YSX!fUbTYSXdUdU^!9URQee^W!TYU!JUTU(!!
!
!
A^! TUb! 9UWbz^Te^W! ^QSX! r! 3! 8Rc(! 2! 9Qe?9! XUYwd! Uc! TQje! QeV(! K(! +0! e^dUb! .(-!
8\\WU]UY^U!PYU\U!e^T!H\Q^e^WU^4!!
!
!
l! <YUcU! O_X^V_b]U^! m! UbV_bTUb^! ^URU^! TUb! _VVU^U^! 9QegUYcU! QeVWbe^T! TUb!
V\xSXU^XQVdUbU^! 9QeV_b]U^! UY^U! QRgUYSXU^TU! 9QegUYcU&! TYU! UY^U! ?URxeTU\x^WU!
f_^!]UXb!Q\c!/*!]!Ub]yW\YSXd(!!
!!
M^T4!!
!
l!m!TQcc!Q\c!>_\WU^edje^W!TYU!_RU^!RUcSXbYURU^U!e^T!QeVWbe^T!TUb!jU^dbQ\U^!DQWU!
\UYSXd!fUbTYSXdUdU!O_X^^edje^W!Q^WUcdbURd!gUbTU^!c_\\(o!!
!
!
<Q^^!Ycd!$K(!+1%!f_^!UY^Ub!l!]Qwf_\\U$^%!RQe\YSXU$^%!<YSXdU!o!TYU!JUTU(!
!
!
8\\Uc! Q^TUbU! Q\c! l]Qwf_\\o! Ycd! ^e^! QRUb! TYU! H\Q^e^W! e^T! Pe\Qcce^W! UY^Ub!
l?URxeTU\x^WU! f_^! '&! Ao&! le]! TYU! ]Yd! TU]! f(W(! 9Qef_bXQRU^! fUbRe^TU^U^!
JQe]Q^V_bTUbe^WU^!XY^bUYSXU^T!RUbzS[cYSXdYWU^!je![y^^U^!o(!!
!
!
8^! TYUcUb! KdU\\U! Xz`Vd! TYU! CQdjU! Qec! TU]! KQS[4! '&! A! ?URxeTU\x^WU! Ub\QeRd! ""!
O_X\WU]Ub[d4! ?URxeTUVb_^d! Q]! KdzS[! "! =Y^! UY^jYWUc! 8\dU^XUY]WURxeTU! Q^! TUb!
@Ub]Y^U^cdbQwU!f_^!RYc!je!2/!]!Dx^WU!""!!!
!
!
<Qc! gY\\! Ubcd! UY^]Q\! fUbTQed! gUbTU^(! <YU! >bQWU! Ycd! TYU&! _R! TQc! TU]! JQd! TUb! KdQTd!
gYb[\YSX!cSX_^![\Qb!e^T!QeSX!Y^!TbUYTY]U^cY_^Q\Ub!@Y^cYSXd!RUgewd!WUg_bTU^!Ycd(!!
!
!
!8eV!K(!,*!Ycd!f_^!TUb!l!)BCE8BHB<!ICB!<EQO9E9B!+96PH89IC@HA9B!o!TYU!JUTU!"!!
!
!
=c! XUYwd! TQje! gUYdUb4! l! M]! TYUcU^! =VVU[d! QeSX! `\Q^e^WcbUSXd\YSX! je! cYSXUb^&! gYbT!
`QbQ\\U\!je$b%!@Ub]Y^U^cdbQwU!ZUgUY\c!UY^U!9Qe\Y^YU!VUcdWUcUdjd&!c_!TQcc!TUb!KdQ^T_bd!
TUc!WU`\Q^dU^!?URxeTUc!TUed\YSX!Ub[U^^RQb!gYbT!o(!!
!
!
<Qcc! TUb! KdQ^T_bd! TUc! WU`\Q^dU^! ?URxeTUc! Ub[U^^RQb! gYbT! bUYSXd! QRUb! jeb!
9UebdUY\e^W! ^YSXd! XY^&!gUY\! Uc! ^YSXd! ]Yd! TU]! KdQ^T_bd! Q\\UY^! cUY^!9UgU^TU^!XQd5! Uc!
WUXd!e]!TYU!?bywU!e^T!4H7=G!89E!.H65GHE9B&!g_bQeV!YSX!RUbUYdc!XY^WUgYUcU^!XQRU(!!!
!!
!
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!
!
!
<Qc!WU`\Q^dU!O_X^WURxeTU!UbcdbUS[d! cYSX!TU]jeV_\WU!RYc! je!2/!EUdUb^!Dx^WU!Q^!
TUb! @Ub]Y^U^cdbQwU! e^T! gUYcd! TQje! LJ9>! l! KUYdU^WURxeTU! o! QeV&! f_^! TU^U^! TUb!
gUcd\YSXUbU!?URxeTUdUY\!RYc!Q^!TQc!yVVU^d\YSXU!KdbQwU^Wbe^TcdzS[!XUbQ^bUYSXU^!c_\\(!!!!
!
!
<Q]Yd!gYbT!RUY!^xXUbU]!DUcU^!e^T!@Y^cUXU^!TUed\YSX&!TQcc!Uc!cYSX!XYUb![UY^UcgUWc!
e]! UY^U! ^eb! l\UYSXd! fUbTYSXdUdUo! O_X^^edje^W! Rjg(! ^YSXd! \UTYW\YSX! e]! UY^U! ^eb!
l]Qwf_\\U!RQe\YSXU!<YSXdUo!XQ^TU\d&!fYU\]UXb!UY^U!8\dU^XUY]g_X^Q^\QWU!WU`\Q^d!e^T!
jeWU\QccU^! gUbTU^! c_\\&! TYU! Y^! TYUcUb! EQccU^V_b]! e^T! Dx^WU^QecTUX^e^W! Y^! TUb!
@Ub]Y^U^cdbQwU!^YSXd!RU[Q^^d!gQb!e^T!QeV!TU^!OYTUbcdQ^T!UY^Uc!ZUTU^!fUb^z^VdYWU^&!
]Yd!TU^!\_[Q\U^!?UWURU^XUYdU^!fUbdbQedU^&!Q^cdx^TYWU^!9zbWUbc!cd_wU^!]ecc(!
!
!
<Ub!M]cdQ^T&!TQcc!Uc!cYSX!RUY!TU]!UXU]Q\YWU^!@Qe`dWURxeTU!TUc!C@!9UdXU\!e]!
UY^U^!WUbQTU!QeSX!Q^!TYUcUb!KdU\\U!gU^YW!f_bdUY\XQVdU^!PgUS['l9Qe[\_djo!WUXQ^TU\d!
XQd&! bUSXdVUbdYWd! [UY^U! Hb_\_^WQdY_^! TUbQbdYWUb! NUbYbbe^WU^&! gQc! TYU! RURQedU! >\xSXU!
Q^WUXd4!TQc!C@!9UdXU\!XQddU!Y]!QecWUgYUcU^U^!K_^TUbWURYUd!lCbQ^[U^XQeco!Y]]Ub!
UY^U^!RQe`\Q^e^WcbUSXd\YSXU^!8ec^QX]UcdQdec(!<Qc!Ycd!^e^!NUbWQ^WU^XUYd(!!
!
!
<Ub!cUWU\RUWUYcdUbdU!)*1!TUb!A^fUcd_bU^Wbe``U![Q^^!cYSX!^YSXd!TQbQeV!RUbeVU^&!^e^!
lY]!OY^TcSXQddU^o!TUc!<9FGCE69B9B!K_^TUbWURYUdUc!]Yd!f_\\Ub!CbQVd!gUYdUb!cUWU\^!je!
[y^^U^(!!!!!!!
!
!
FQSX! TU]! Q^! Q^TUbUb! KdU\\U! $D_[Q\`bUccU%! fYceQ\YcYUbdU^! 8\dU^XUY]`b_ZU[d! [_]]d!
^URU^!TU^!RUYTU^!WU^Q^^dU^!;XQbQ[dUbYcdY[Q!TYU!<_]Y^Q^j!TUb!@Qecgx^TU!RUYTUb!
KUYdU^'! Rjg(! C_`VWURxeTU! XY^je&! e^T! jgQb! c_g_X\! Y^! YXbUb! OYb[[bQVd! QeV! TQc!
TU^[]Q\WUcSXzdjdU! M]VU\T! QeV! TUb! WUWU^zRUb\YUWU^TU^! KdbQwU^cUYdU! TUb!
@Ub]Y^U^cdbQwU&!Q\c!QeSX!Y^!cSXQ\\dUSX^YcSXUb!@Y^cYSXd(!!!!!!!
!
!
<Ub! je\Udjd! WU^Q^^dU! 8c`U[d! XQd! Y^! TU]! ?edQSXdU^! EUiUbn! [UY^U! 9UbzS[cYSXdYWe^W!
WUVe^TU^&!gQc!TQTebSX!Ub[\xbRQb!cUY^![y^^dU&!TQcc!je]!PUYd`e^[d!TUb!=bcdU\\e^W!TUc!
KSXQ\\WedQSXdU^c! Q]! +-(! BQ^eQb! ,*+1! ^_SX! [UY^U! V_bdWUcSXbYddU^U! H\Q^e^W! cUYdU^c!
TUb!A^fUcd_bU^Wbe``U!`eR\Y[!WU]QSXd!g_bTU^!gQb(!!!!!
!!!
!
<Ub!?edQSXdUb!OQ\TU]Qb!EUiUb!XQd!cUY^!?edQSXdU^!l]Yd!XUYwUb!FQTU\o!TY[dYUbd&!TU^^!YX]!Ycd!
^YSXd&! QeSX! ^YSXd! RUY! M^dUbjUYSX^e^W&! QeVWUVQ\\U^&! TQcc! Ub! TYU! TQc! H\Q^WURYUd! QeV! TUb!
ycd\YSXU^! KUYdU! RUWbU^jU^TU! M\]U^Q\\UU! TebSXWx^WYW! $0]Q\%! Q\c! lM\]U^cdbQwUo! RUjUYSX^Ud!
XQd(! <YUc&! _Rg_X\! cYSX! TYU! jedbUVVU^TU! KdbQwU^RUjUYSX^e^W! QeV! cx]d\YSXU^! CQbdU^gUb[U^!
gYUTUbVY^TUd&!TYU!Ub!cUY^U]!?edQSXdU^!QR!K(!+/!e^T!VV(!RUYWUVzWd!XQd(!p!
!
!
<YU!>QSXQRdUY\e^W!9QeU^!e^T!H\Q^U^!TUb!KdQTd!9zS[URebW!XQd!TYUc!URU^VQ\\c!^YSXd!
RU]Ub[d5!!
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!
!
!
c_^cd! XxddU! cYU! fUbQ^\Qwd! e^T! TQVzb! K_bWU! WUdbQWU^&! TQcc! TQc! cQSX\YSX! e^bYSXdYWU!
?edQSXdU^!![ebjUbXQ^T!^QSXWURUccUbd!gYbT&!RUf_b!Uc!Q\c!9UcdQ^TdUY\!TUb!yVVU^d\YSXU^!
8ec\UWe^W!je]!?UWU^cdQ^T!TUb!Q\\WU]UY^U^!=bybdUbe^W!WU]QSXd!gYbT(!!
!
!
!
<Q]Yd! Ycd!cSX_^!ZUdjd!f_b`b_WbQ]]YUbd&!TQcc!Uc!RUY!e^fUbx^TUbdUb!H\Q^e^W!je!UY^U]!
c_W(! 8RgxWe^WcTUVYjYd! [_]]U^! ]ecc&!r!+!8Rc(!1!9Qe?9! $9NUbg?! 9QiN9\(! +31*&!
+2*!VV(%&!Q\\Ub!N_bQeccYSXd!^QSX!c_WQb!je!UY^U]!fy\\YWU^!8RgxWe^WcQecVQ\\(!!!
!
!
!
<YUcU! =Y^cSXxdje^W! e]VQwd! cSX\YUw\YSX! QeSX! TU^! gUYdUbU^! 8c`U[d&! TQcc! RUY! UY^U]!
WU`\Q^dU^! 8\dU^g_X^XUY]! ]Yd! e^]YddU\RQbUb! 8^WbU^je^W! UY^Uc! TUb! RUYTU^!
C_`VcUYdU^WURxeTU! Q^! TQc! KdbQwU^Wbe^TcdzS[! TUb! fYU\RUVQXbU^U^! @Ub]Y^U^cdbQwU!
]Yd!UbXUR\YSXU^!1G>7?CK>8!#!-AA>FF>CB9B!Vzb!TYU!^UeU^!9Ug_X^Ub!je!bUSX^U^!gxbU4!!
!
!

FQSX! UY^Ub! KdeTYU! Y^! @Q]RebW! XQRU^! TYU! FG!! e^T! TYU! FGh'OUbdU! Q^! UY^Ub!
fYU\RUVQXbU^U^! KdbQwU! ]Yd! ]UXbcdyS[YWUb! 9URQee^W! UY^! TUed\YSXUc! EQhY]e]!
e^]YddU\RQb! Y]! 9UbUYSXU! TUb! @Qecgx^TU! Q^! TUb! KdbQwU! WUjUYWd5! cY^T! TYUcU!Ox^TU!
TQ^^!QeSX!^_SX!X_SX&!gYU!XYUb!QeV!TU^!f_]!H\Q^Ub!TUb! Y^dUbUccYUbdU^!uVVU^d\YSX[UYd!
WUjUYWdU^!K[YjjU^RY\TUb^!TUc!VY^WYUbdU^!@Qec!JUYSXU'=^dgebVUc!je!cUXU^&![_]]d!Uc!

T_bd!je!UY^Ub!cdQeXQVd!Q^XQ\dU^TU^!FG!!'!C_^jU^dbQdY_^!Y]!9UbUYSX!TUb!@Qecgx^TU(!!!
!
!
!
<YU! [z^VdYWU^! 9Ug_X^Ub! ]zwdU^! TU]jeV_\WU! TYU! >U^cdUb! TQeUbXQVd! WUcSX\_ccU^!
XQ\dU^(! 9UY! UY^Ub! F_RU\XUbRUbWU! TUb! WU`\Q^dU^! 8bd! e^T! CQdUW_bYU! UY^! e^XQ\dRQbUb!
PecdQ^T&!WUbQTUje!UY^!EYUd]Q^WU\!UbcdU^!JQ^WUc&!TUb!je!EY^TUbe^W!e^T!Cz^TYWe^W!
RUbUSXdYWU^!gzbTU(!<Qc!gxbU!^e^!cYSXUb!^YSXd!Y]!A^dUbUccU!TUb!A^fUcd_bU^Wbe``U(!!!
!
!
!
KYUXU!je]!?Q^jU^!4!!
!
!
Xdd`c4))ggg(e]gU\dRe^TUcQ]d(TU)^_,'[bQ^[XUYdc\QcdU^!
!
Xdd`c4))ggg(e]gU\dRe^TUcQ]d(TU)dXU]U^)cdYS[cd_VVTY_hYT'RU\Qcde^W'XY^dUbWbe^T'je'Ue!
!
!
!
OY\\! ]Q^! Y^c_gUYd! UY^! 8RgxWe^WcTUVYjYd! fUb]UYTU^&! ]zwdU! TUb! JQd! UY^!
DeVdcSXQTcd_VVWedQSXdU^!Vzb!TYUcU^!8RcSX^Ydd!TUb!@Ub]Y^U^cdbQwU!UY^X_\U^!\QccU^(!p!
!!!
!
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!
!
!
<YU! FYSXdUY^X_\e^W! UY^Uc! DeVdcSXQTcd_VVWedQSXdU^c! jyWU! Qec! TU^! URU^! WU^Q^^dU^!
?bz^TU^! UY^U^! )6JP<HB<F5HF;5@@! Y]! KY^^U! TUb! Re^TUcfUbgQ\de^WcWUbYSXd\YSXU^!
JUSXdc`bUSXe^W!^QSX!cYSX(!!
!
!
!!
<Qc! Q\dU&! Y^! ,**.! Wbe^TUb^UeUbdU! @Qec! JUYSXU! jebzS[RQeU^&! gYU! Uc! TUb! A?@@!
f_bjecSXgURU^!cSXYU^!_TUb!Y]]Ub!^_SX!f_bjecSXgURU^!cSXUY^d!7!!!
!
<Qc! [y^^dU! TebSXQec!UY^! bYSXde^WcgUYcU^TUb! KSXbYdd! cUY^5! cU\Rcd! TQ^^&! gU^^! e^dUb!
TU^!QRWUXx^WdU^!<US[U^![UY^U!KdeS[TUS[U^!]UXb!f_bXQ^TU^!cUY^!c_\\dU^! $OQbe]!
gebTU!TQc!^_SX!^YSXd!XY^dUbVbQWd!7!%(!!!!
!
!
=Y^U!A^dUWbYUbe^W!TUb!>QccQTU!e^dUb!=bXQ\d!TUc!@QecUc!Y^!TU]!9Y^^U^jecdQ^T!^QSX!
C_]`\UddcQ^YUbe^W! TUb! KdQdY_^U^! 3! e^T! +*! Y^! ,**.! ]QW! ^Ue! TebSXTQSXd! gUbTU^5!
TQje!e^dU^!Q]!=^TU!^_SX!^xXUb!Y^!RUdbYURcgYbdcSXQVd\YSXUb!KYSXd!UY^Uc!A^fUcd_bU^(!!
!!
!
K_VUb^! ^x]\YSX! TUb! f_^! ]Yb! f_bbQ^WYW! Y^c! >U\T! WUVzXbdU! 8c`U[d! UY^Ub!
M]WURe^WccSXedjfUb\Udje^W! je]! FQSXdUY\! TUc! Ce\debTU^[]Q\Uc! HQ\QYc! ^URcd!
HQ\QYcWQbdU^!TQje!VzXbd&!TQcc!UY^U!c_\SXU!RUbUYdc!Y]!JQX]U^!TUb!9URQee^Wc`\Q^e^W!
Fb(! 22! e^dUb! Q\\U^! M]cdx^TU^! fUb]YUTU^! gUbTU^! ]ecc&! Q^TUb^VQ\\c! TUb! KdQTd! UY^!
F_b]U^[_^db_\\fUbVQXbU^!]Yd! Y]]UbXY^!e^WUgYccU]! 8ecWQ^W! Tb_XdU&! gxbU^! c_g_X\!
TYU! RUbUYdc! f_^! TU]! cQSX[e^TYWU^! @Ubb^! NUbdbUdUb! TUb! A?@@! ]_^YUbdU! e^T! cSXbxW!
TebSX! TYU! >QccQTU^bYSXde^W! fUb\QeVU^TU! 9Qe\Y^YU! Y^! TU]! XYUb! Y^dUbUccYUbU^TU^!
LUY\RUbUYSX! Q\c! QeSX! TYU! l4H7=G! 89E! .H65GHE9Bo! TUb! ]_TUb^YcdYcSX! Qcc_jYYUbdU^!
-5HF!#!39>7=9!#!/>B>9!^Ue!je!TUVY^YUbU^5!!
!
\UdjdUbU! e^dUb! 8R]Y\TUbe^W! TebSX! A^dUWbYUbe^W! TUb! f_bXQ^TU^U^! USXdU^! JUYSXU'
>QccQTU!Y^!TYU!^Ue!WU`\Q^dU!9URQee^W&!zRbYWU^c!RUY!W\UYSXjUYdYWUb!NUb]UYTe^W!UY^Ub!
NUbcSX\UeTUbe^W! f_^! KdUeUbWU\TUb^&! TYU! ,**-).! Q^\xw\YSX! TUb! KQ^YUbe^W! WUV\_ccU^!
cY^T!e^T!]Yd!KYSXUbXUYd!QeSX!Y^!,*+2!^_SX!^YSXd!QRWUg_X^d!cY^T!$!TQje!e^dU^!%(!!
!
!
<U^^! U^dWUWU^! TUb! fUbcSXYUTU^d\YSX! Q^jedbUVVU^TU^! >Q\cSXTQbcdU\\e^W&! f_^! @Qec!
JUYSXU! cdUXU! ^eb! ^_SX! UY^U! `_dU][Y^cSXU! >QccQTU&! cY^T! Y^^U^! zRUb! Q\\U! =dQWU^!
^_SX! XUbf_bbQWU^T! Y^cdQ^TWUcUdjdU! Jxe]\YSX[UYdU^! f_bXQ^TU^&! TYU! c_V_bd! Q\c!
8\dU^`V\UWUXUY]!WUX_RU^U^!KdQ^TQbTc!Y^!>bQWU![x]U^!$!QeSX!TQje!e^dU^!%(!!
!!
@Qec! JUYSXU! XQd! cUY^U^! _bYWY^xbU^! <U^[]Q\';XQbQ[dUb! zRbYWU^c! ^YSXd&! gYU! f_^!
UY^YWU^!Q^WU^_]]U^!gYbT&!TebSX!UY^U!KdbUYSXe^W!Qec!TUb!<U^[]Q\\YcdU!fUb\_bU^(!A^!
FYUTUbcQSXcU^!Ycd!TYU!=Y^dbQWe^W!Y^!TYUcU!DYcde^W!^YSXd![_^cdYdedYf(!!
!
!
<U]jeV_\WU!Ycd!TYU!KdbUYSXe^W!Qec!TUb!DYcdU!Y^c_gUYd!QeSX![UY^!QSdec!S_^dbQbYec&!TUb!
TU^!KSXedj!U^djyWU(!!
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!
!
!
NYU\]UXb! Ycd! TYU! M^dUbcSXedjcdU\\e^W! XYUb! Y^! FYUTUbcQSXcU^! c_! WUbUWU\d&! TQcc! TUb!
ZUgUY\YWU!=YWU^dz]Ub!UY^U^!9UcSXUYT!UbXx\d&!TUb!YX^!Q%!RU\QcdUd!e^T!Y]!e]WU[UXbdU^!
>Q\\U!R%!gYUTUb!U^d\QcdUd!$!6!QSdec!S_^dbQbYec%(!!
!
!
FQdzb\YSX!XQd!TYU!LQdcQSXU&!TQcc!Uc!UY^U^!c_\SXU^!8eVXURe^WcRUcSXUYT! Y^! Zz^WcdUb!
NUbWQ^WU^XUYd!WUWURU^!XQd&!_Rg_X\!T_SX!TYU!Vyb]\YSXU!M^dUbcSXedjcdU\\e^W!Ubcd!QeV!
TQc!BQXb!+320)21!TQdYUbd&!bUWU\bUSXdU^!=5HG!<CHG(!!
!
!
@QddU!T_SX!TQc!DQ^TUc[YbSXU^Q]d!\Qed!D_[Q\`bUccU!KP)DP!Y^!,*+,!TU]!@_c`YjfUbUY^!
NYQ! UY^U^! EYUdfUbdbQW! Q^WUR_dU^&! g_^QSX! TQc! @Qec! JUYSXU! f_bWU`\Q^d! Vzb! ,*+/!
V_bdQ^! UY^! @_c`Yj! RUXUbRUbWU^! c_\\dU(! FYSXd! TUb! NUbUY^! Ycd! gYUTUb! QRWUc`be^WU^&!
c_^TUb^! TYU! DQ^TUc[YbSXU! XQd! YXb! 8^WUR_d! jebzS[WUj_WU^! Qec! ?bz^TU^&! TYU! XYUb!
[UY^Ub! =bybdUbe^W! RUTzbVU^(! <Ub! TYQ[_^YcSXU! ?UTQ^[U&! TUb! ZQ! QeSX! Vzb! TQc! @Qec!
JUYSXU&! RUWY^^U^T! ]Yd! TUb! =^[U\Y^! 8^^Q! JUYSXU&! UY^U! WQ^j! XUbQecbQWU^TU!
9UTUede^W!XQddU&!Ycd!XYUb!QeV!TUb!KdbUS[U!WUR\YURU^(!!
!
!
9UTU^[d!]Q^!TYU!RUc_^TUbU!@Ycd_bYU!f_^!@Qec!JUYSXU!f_b!TUb!KSXU^[e^W!e^T!cUY^U!
9UTUede^W! TQ^QSX! Vzb! TQc!ybd\YSXU!?Uce^TXUYdcgUcU^! TUb!KdQTd!9zS[URebW! Y^! TU^!
01!BQXbU^!cUYd!TUb!_VVYjYU\\U^!=Y^gUYXe^W!Q]!,/(.(+3/+&!gYbT!]Q^!TU]!9QegUb[!f_^!
JUSXdc!gUWU^!TU^!<U^[]Q\SXQbQ[dUb!gUYdUbXY^!jec`bUSXU^!]zccU^&!e^T!jgQb!_X^U!
ZUTU!JzS[cYSXd!QeV!TU^!VbQW\YSXU^!8eVXURe^WcRUcSXUYT!4!!
!
!
=Y^! c_\SXUb! e^bUV\U[dYUbdUb! 9UcSXUYT! gxbU! UY^! TUed\YSXUc! A^TYj! TQVzb&! TQcc! TU]!
=^dcSXUYTUb! TUb! <U^[]Q\RUXybTU! cSX_^! TQc! NUbdbQedcUY^! ]Yd! TU]! je! cSXzdjU^TU^!
9QeTU^[]Q\!TUc!C_^cYcd_bYQ\bQdUc!JUYSXU!e^T!cUY^Ub!=`_SXU!QRWY^W(!!
!!!!!
!
@Qec!JUYSXU!gQb!e^T!Ycd!Y^c_gUYd!cY^We\xbUc!9UYc`YU\!Vzb!TYU!QbYcd_[bQdYcSXU!KdU\\e^W!
UY^Uc!DQ^TWUbYSXdc'!e^T!C_^cYcd_bYQ\bQdUc!Y]!cSXQe]RebW'\Y``YcSXU^!+3(!BQXbXe^TUbd(!!
!
!
@Qec! JUYSXU! gQb! e^T! Ycd! UY^! K_\Ydxb! Y]! WUcQ]dU^! KdQTdRY\T! f_^! 9zS[URebW! e^T!
Y^cRUc_^TUbU!Y^!TUb!@Ub]Y^U^cdbQwU!]Yd!cUY^Ub!NYU\jQX\![\QccYjYcdYcSXUb!9QedU^&!^YSXd!
je\Udjd!Y]!_RUbU^!ycd\YSXU^!LUY\cdzS[!TYUcUb!c_\SXUb]QwU^!_bdcRY\T`bxWU^TU^!KdbQwU!
$! j(9(! TYU! NY\\Q! @Qec! Fb(! +/! Q! ]Yd! YXbU]! EYddU\be^TUb[Ub! e^T! TQbQeV! QeVWUcUdjdUb!
Je^TRQ\ecdbQTU&! f_b! Q\\U]! QRUb! TYU! \Q^WUcdbUS[dU&! X_SXXUbbcSXQVd\YSXU! e^T!
WbQUSYcdYcSX!Q^]edU^TU!NY\\Q!@Qec!Fb(!+1&!+1!Q!]Yd! YXbU^!jgUYQSXcYWU^!?YURU\^!Q^!
RUYTU^!Y]`_^YUbU^TU^!KUYdU^bYcQ\YdU^!%(!!
!
!
<Qc!XYUb!Y^dUbUccYUbU^TU!f_]!9QecdY\!XUb!URU^VQ\\c!WbQUSYcdYcSXU!@Qec!JUYSXU!WYRd!Uc!
[UY^!jgUYdUc!EQ\&!QeSX!^YSXd!Y^!xX^\YSXUb!>_b](!!
!
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!
!
!
!
CUY^! Q^TUbUc! [\QccYjYcdYcSXUc! 9QegUb[! Qec! TU]! +3(! BXT(! Y^! 9zS[URebW! XQd! TYUcU^!
T_]Y^Q^dU^!cUSXcQSXcYWU^!?YURU\(!!
!
!
<YUcUc! XUbQecbQWU^TU! 9Qecdbe[debU\U]U^d! VQ^T! e^T! VY^TUd! ]Q^! jegUY\U^! ^_SX! QeV!
JYddUbWzdUb^!Y]!VbzXUbU^!Gcd`bUewU^&!Q\c!PUYSXU^!VUeTQ\Ub!@UbbcSXQVd!e^T!EQSXd5!e^T!
QeSX! Y]! cdxTdYcSXU^! 9UbUYSX! RUYc`YU\cgUYcU! Y^! TUb! @Q^cUcdQTd! 9bU]U^! Y^! TUb!
JU]RUbdYcdbQwU!.!p!/(!!
!
!
<Qc!T_bd! Y]`_^YUbU^TU!,5HF!5A!*>F7=C;FGCE!Qec!TU]!BQXbU!+2,,!cdUXd!gYU!@Qec!
JUYSXU!cUYd!+320!e^dUb!RbU]YcSXU^!<U^[]Q\cSXedj!e^T!^YU]Q^T!e^dUb!TU^!9bU]Ub!
KU^Qd_bU^! [x]U! QeSX! ^eb! Y]! LbQe]! QeV! TU^! ?UTQ^[U^&! TU^! KSXedj! QeVXURU^! je!
\QccU^(!!!!!
!

!

,464=34%!!

!

/B03B%!!6PELEM!!

'4G8@9%!<IRRE!!

/B03BB48;%!<IRRE!!

.@BAB48;%!.QREPRNP!!

/B@0J4%!>ELBEPRIQRPAZE!,!"!-!

(4=9<0;BF?%!@NHMHASQ!!

)8=B@06C=6%!*10.!!

,8AB4=B4EB%!>ELBEPRIQRPAZE!,&-%!8ASQ!AL!6IQCHNFQRNP%!*0++!TNM!8EIMPICH!?EELAMM!#*10.$!!

)?>274%!;KAQQIWIQLSQ!!

&@B!(0B#%!!8EPQREKKSMG!!

!-C<#"(0B#%!*0++!!7MRUSPF!!!

!&@278B49B$+K=AB;4@%!!?EELAMM%!8EIMPICH!!

!*C=9B8>=%!<ASPEPLEIQREP!!

,8B#"+C@GB8B4;%!?REIM%!>SDNKF2!;KAQQIWIQLSQ!SMD!>NLAMRIJ!IM!DEP!6ASJSMQR!!

!/B4;;4%!+.%!5BB'!*-!!!

,8B#"+C@GB8B4;%!@EIQFEKD%!8NKKE2!=QREPRNP!&!?REIMRNP!*0.)&*1,-%!6PELEM!*110!!!

!/B4;;4%!!-*!!

,8B#"+C@GB8B4;%!?REIM%!>SDNKF2!;KAQQIWIQLSQ!SMD!>NLAMRIJ!IM!DEP!6ASJSMQR!6PELEMQ!99%!*1.-!!

!/B4;;4%!+.%!5BB'!*-!!

!

!

!

'8;3=027D48A!C=B4@%!!DDD#34=9<0;?5;464#1@4<4=#34!!

!

SMD!!MNCH!QOEWIEKKEP!!SMREP!!

!

HRROQ2((UUU'DEMJLAKOFKEGE'BPELEM'DE(QIVCLQ(DERAIK'OHO4GQID3BPELEM*.)'C'*0-/-'DE!

!
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!
!
!
8\c! KdUYWUbe^W! TYUcUc! c`UjYVYcSXU^! Kdbe[debU\U]U^dUc! VY^TUd! ]Q^! cUSXcQSXcYWU!
?YURU\!Q^!RUc_^TUbc!RUTUedcQ]U^!9QegUb[U^4!j(9(!Q\c!H_bdQ\WYURU\!]Yd!0!Kxe\U^!Q]!
JUYSXcdQWcWURxeTU! Y^! 9Ub\Y^! e^T! W\UYSXUb]QwU^! Q]! ?URxeTU! TUc! UXU]Q\YWU^!
JUYSXcWUbYSXdc!Y^!DUY`jYW&!Y^!TU]!XUedU!TQc!9e^TUcfUbgQ\de^WcWUbYSXd!bUcYTYUbd(!p!
!
!
8ec! TUb! Ke]]U! Q\\! TYUcUb! vRUb\UWe^WU^! gxbU! UY^! 8eVXURe^WcRUcSXUYT! ^YSXd! ^eb!
bUSXdcgYTbYW! WUgUcU^&! c_^TUb^! gUWU^! cUY^Uc! WUbQTUje! _VVU^[e^TYWU^! NUbcd_wUc!
WUWU^! ]QdUbYU\\'bUSXd\YSXU! CUb^f_bWQRU^! Y]! XYUcYWU^! DQ^TUcTU^[]Q\cSXedjWUcUdj!
U[\QdQ^d! ^YSXdYW(! =c! TzbVdU! cYSX! Y]! PgUYVU\! QeSX! e]! UY^U^! XY^dUbWbz^TYW! \Q^SYUbdU^!
,9;L@@><?9>GF69F7=9>8!DEC!>BI9FGCE9F!WUXQ^TU\d!XQRU^(!!
!
!
8\\UbTY^Wc!XQd!]Q^!TQ]Yd!TU]!TUbjUYd!RQegY\\YWU^! A^fUcd_bU^&!TUb!TYU!EyW\YSX[UYdU^!
UY^Ub!`b_VYdQR\U^!$8ec'%'Fedje^W!TUc!C\UY^_Tc!@Qec!JUYSXU!g_]yW\YSX!^_SX!WQb!^YSXd!
Ub[Q^^d!XQd&!RUY!DYSXdU!RUdbQSXdUd![UY^U^!?UVQ\\U^!WUdQ^(!!!
!
8eV!TYUcU^!He^[d![_]]U!YSX!Q]!KSX\eccU!TYUcUb!]UY^Ub!=Y^WQRU!gYUTUb!jebzS[(!
!
!
<YU!f_^!TU]!A^YdYQd_b!TUb! A?@@!RU]zXdU!EUdQ`XUb&!TQc!@Qec!JUYSXU!XQRU!l[UY^U^!
HV\YSXdfUbdUYTYWUbo!WUXQRd&!e^T!TUb!UXbU^Q]d\YSXU!<U^[]Q\`V\UWUb!TQbQeV!UbgYTUbd&!Ub!
cU\Rcd!XQRU!TU^!HQbd!TUb!HV\YSXdfUbdUYTYWe^W!zRUb^_]]U^&!VbUY\YSX!_X^U!=bV_\W&![Q^^!
QeV!cYSX!RUbeXU^(!!!
!
<U^!RUYTU^!@UbbU^!cSXUY^d!^YSXd!WUWU^gxbdYW! je!cUY^&!TQcc!UY^!HV\YSXdfUbdUYTYWUb! Y^!
Q\\Ub!JUWU\!Y]]Ub!^eb!UY^!lNUbdUYTYWUb!,(!C\QccUo!cUY^![Q^^(!!
!!
!
<Qc!@Qec!JUYSXU!RbQeSXd![UY^U^!lHV\YSXdfUbdUYTYWUbo&!c_^TUb^!UY^U^!>zbc`bUSX!^QSX!
KSXgUYjUb!N_bRY\T(!<YU!9Ud_^e^W!\YUWd&!TQ!TQc!@Qec!^YSXd!c`bUSXU^![Q^^&!QeV!c`bUSX(!!
!
!
9Yc\Q^W! VUX\d! Uc!Q^!UY^Ub! [_]`UdU^dU^&!TebSXTQSXdU^! >zbc`bQSXU(! FQSX! WU\dU^TU]!
<U^[]Q\bUSXd!Y^!FYUTUbcQSXcU^!Ycd!TUb!<U^[]Q\`V\UWUb!TUb!$[_TYVYjYUbdU%!+NEFDE97=(!!
!
!
<Ub!QRUb!cSXUY^d!TUb!>zbc`bQSXU!^YSXd!Q\\je!]xSXdYW!WUgUcU^!je!cUY^(!
!
!!
A^! UY^U]! c_\SXU^! >Q\\U! gxbU! TQc! DQ^TUcQ]d! Vzb! <U^[]Q\`V\UWU! WUV_bTUbd! e^T! Q\c!
VQSX[e^TYWU! 9UXybTU! f_]! JQd! TUb! KdQTd! RUYjejYUXU^5! gxXbU^T! Uc! TUb! A?@@!
e^RU^_]]U^!R\YURU&!UY^U^!DUXbcdeX\Y^XQRUb!TUb!9QeWUcSXYSXdU!je!RUQeVdbQWU^&!UY^!
`b_VUcc_bQ\Uc!N_de]!f_bje\UWU^(!!
!
!
!
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!
!
!
>bUY\YSX! bUYSXd! Uc!^YSXd! Q\\UY^! XY^&! gU^^! cUYdU^c! TUb! A?@@! p! TYU! RUbUYdc! cQSX[e^TYW!
UhjU\\U^d!RUbQdU^!Ycd!p!TQbQeV!QeV]Ub[cQ]!WU]QSXd!gebTU&!TQcc!Uc!cYSX!XYUb!e]!!
!

!
!
l! UY^! UY^jYWQbdYWUc! 9UYc`YU\! 9zS[URebWUb! 9Qe[e\deb! Qec! TUb! EYddU! TUc! +3(!
BQXbXe^TUbdc!o!!l!]Yd!UY^U]!cUSXcQSXcYWU^!?YURU\!o!!

!!
!
XQ^TU\d(!!
!
!
<U^[]Q\cSXedjbUSXd\YSX! gYbT! ]Q^! f_]! HV\UWUb! fUb\Q^WU^! ]zccU^&! TQcc! YX]! TYU!
]Y^TUcdU^c! [_^[\eTU^dU! KSXU^[e^WcQeV\QWU! TUb! 8^^Q! JUYSXU! e^T! TYU! RYc! f_b!
[ebjU]!WU\URdU!TYQ[_^YcSXU!OYT]e^W!TUc!@QecUc!RUgewd!gYbT!c_gYU!TYU!LQdcQSXU&!!
TQcc!cU\Rcd!TYU!DQ^TUc[YbSXU!Q\c!?be^TUYWU^dz]UbY^!RYc!f_b![ebjU]!^_SX!f_^!UY^Ub!
OUYdUbRU\URe^W! TUc! Y^! TYUcU]! @QecU! f_bWU\URdU^! 8>5?CB>F7=9B! ,985B?9BF! $c_4!
B_XQ^^UcT_ddUb!Y^!TUb!KP)DP%!RUcUU\d!gQb(!!!
!
!
!
FQSX! Q\\UTU]! [Q^^! ]Q^! cUXb! g_X\! je! TUb! bUSXd\YSX! Wed! RUWbz^TUdU^! 8eVVQcce^W!
WU\Q^WU^&! TQcc! TQc! @Qec! JUYSXU! e^WUQSXdUd! TUc! `bY]Q! VQSYU! ^YSXdYWU^! QSdec'
S_^dbQbYec'9UcSXUYTc!QeSX!gUYdUbXY^!!
!
!
]QdUbYU\\'bUSXd\YSX!UY^!<U^[]Q\!Y]!KY^^U!TUc!F<KSX?!Ycd(!!
!
!
!
<Q^^! XxddU! Uc! TUb! JQd! TUb! KdQTd! 9zS[URebW! XYUb! ]Yd! jgUY! WQ^j! RUc_^TUbc!
`\Q^e^WcbU\UfQ^dU^!<U^[]x\Ub^!je!de^4!!
!
!

'! TU]! @Ub]Y^UcSXU^! HQ\QYc! cQ]d! HQ\QYcWQbdU^! ]Yd! cUY^Ub! M]VbYUTe^W! Q\c!
Ce\debTU^[]Q\U^cU]R\U!!! !
!
!
e!^!T!!
!
!

'! TU]! Q\dUXbgzbTYWU^! @Qec! JUYSXU! ]Yd! TU^! @U^bYUddU^! e^T! XUb^QSX! TU^!
>bYUTUbY[U^&!TYU!TU]!TYQ[_^YcSXU^!?UTQ^[U^!fUb`V\YSXdUd!gQbU^!e^T!TQc!@Qec!
Y]]UbXY^! zRUb! 01! BQXbU! WU`bxWd! XQRU^! $! cSY\(! @Qec! TUb! Ce\deb&! @Qec! TUb!
8bRUYd&!@Qec!TUb!?Uce^TXUYd&!Q\c_!Y^c_gUYd!<U^[]Q\!QeSX!_X^U!zRUbXQe`d!QeV!
TYU!RQe\YSX'[\QccYjYcdYcSXU^!Kdbe[debU^!QRcdU\\U^!je!]zccU^!%4!!
!
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!

!

!

'! TQc! @Qec! JUYSXU! Ycd! UY^! WQ^j! RUc_^TUbUc! <U^[]Q\! TUb! 9zS[URebWUb!
cdxTdYcSXU^! ?Uce^TXUYdcVzbc_bWU&! RUY^QXU! TebSX! UY^! WQ^jUc! [\Y^YcSXUc!
BQXbXe^TUbd!XY^TebSX(!!

!
!

8eSX!TYUcUb!8c`U[d!XQd!UY^U^!UYWU^U^!<U^[]Q\gUbd! e^T! Ycd! TU^[^_dgU^TYWUbgUYcU!
Y]]Ub!Q^!TQc!f_bXQ^TU^U!9QegUb[!p!]YdXY^!Q^!TQc!@Qec!JUYSXU!p!WURe^TU^(!!!!!!
!
!
!
<Ub!JUVUbQdc\UYdUb!9,!TUc!Kdzdj`e^[dUc!@Q^^_fUb! Y]!^YUTUbcxSXcYcSXU^!DQ^TUcQ]d!
Vzb! <U^[]Q\`V\UWU&! @Ubb! <Y`\('A^W(! $>@%! J_SS_! ;ebdY&! XQd! cYSX! Y^! UY^U]! 9Ub\Y^Ub!
>QSXRUYdbQW! ]Yd! TU]! LXU]Q! lJU[_^cdbe[dY_^U^! e^T! bUdb_c`U[dYfU! FUeRQedU^!
jgYcSXU^! 9bQ^TU^RebWUb! L_b! e^T! HQ\Qcd! TUb! JU`eR\Y[! p! LU^TU^jU^! TUb!
@Ycd_bYcYUbe^W! TUc! KdQTdbQe]c! e^T! TUbU^! 8ecgYb[e^WU^! QeV! TYU! <U^[]Q\`V\UWUo&!
UbcSXYU^U^! Y]! Exbj! ,**0&! QeSX! zRUb! TYU! ?bU^jU^! f_^! 9Ub\Y^! XY^Qec! WQ^j!
WU^UbQ\YcYUbU^T!gYU!V_\Wd!WUxewUbd4!!
!
!
!

l! 8bSXYdU[dU^! e^T! KdQTd`\Q^Ub! UbjUeWU^! TebSX! JU[_^cdbe[dY_^U^! e^T!
bUdb_c`U[dYfU! FUeRQedU^! Y^! fYU\U^! 9UbUYSXU^! UY^! VY[dYfUc&! aeQcY!
XYcd_bYcSXUc!KdQTdRY\T(!!
!
!
GR! TYUcU&! cYSX! Q^! UY^U]! XYcd_bYcSXU^! N_bjecdQ^T! _bYU^dYUbU^TU!
KdQTdRY\T`V\UWU! ]Yd! jUYdWU]xwUb! cdxTdURQe\YSXUb! <U^[]Q\`V\UWU!
fUbUY^RQb!Ycd&!R\UYRd!VbQW\YSX(o!!

!
!
!
<YUcU\RU! >bQWU! ]zccU^! cYSX! TUb! A^fUcd_b! e^T! cUY^! 8bSXYdU[d! cdU\\U^&! gU^^! TYUcU!
Q^cdU\\U! TUc! ^_SX! Wed! UbXQ\dU^U^! 9QeTU^[]Q\c! JUYSXU! e^T! RUY! W\UYSXjUYdYWUb!
G`VUbe^W! TUccU\RU^! UY^U^! `_cd]_TUb^YcdYcSXU^! @Qec'JUYSXU'NUbcSX^Ydd! Y^! TYU!
9zS[URebWUb!KdQTd\Q^TcSXQVd! cUdjU^!g_\\U^&!TU^!TUb!UXbU^Q]d\YSXU!<U^[]Q\`V\UWUb!
Y^!KSXQe]RebW!Q\c!lL=B@>7=9B!,96LH89?MED9Eo!$cYUXU!_RU^%!TUb!gUbdU^!uVVU^d\YSX[UYd!
Q]!*1(*0(,*+2!XQd!cSX]QS[XQVd!]QSXU^!g_\\U^(!!!
!
!
!
EYd!J_SS_!;ebdY!gYbT!]Q^!Q\c!Q\dUb!9zS[URebWUb!UXUb!je!TUb!8eVVQcce^W!^UYWU^&!TQcc!
UY^! c_\SXUb]QwU^! VY^WYUbdUc! XYcd_bYcSXUc! 9Y\T! TUb! @Ub]Y^U^cdbQwU! ^YSXd! Wed! ]Yd!
jUYdWU]xwUb!cdxTdURQe\YSXUb!<U^[]Q\`V\UWU!fUbUY^RQb!Ycd(!!!
!!!
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!
!
!
A^jgYcSXU^! Ycd! zRUbTYUc!TYU!HbxcYTYQ\cdU\\U!TUc!FYUTUbcxSXcYcSXU^!DQ^TUcQ]dUc! Vzb!
<U^[]Q\`V\UWU!^Ue!RUcUdjd!g_bTU^(!HbxcYTU^dY^!Ycd!>bQe!<b('A^W(!;XbYcdY^Q!CbQVSji[&!
jeW\UYSX! ^YSXd! cdY]]RUbUSXdYWdUc! EYdW\YUT! TUb! <U^[]Q\[_]]YccY_^! TUc! DQ^TUc!
FYUTUbcQSXcU^(!!
!
!
AXb! RUc_^TUbUc! A^dUbUccU! WQ\d! e^T! WY\d! TUb! 8bSXYdU[deb4! KYU! XQd! zRUb!
'E7=>G9?GHE<9F7=>7=G9! 89F! %&$! .5=E=HB89EGF! `b_]_fYUbd! e^T! Ycd! f_^! TQXUb&! gQc!
9QegUb[U!gYU!TQc!@Qec!JUYSXU!Qec!TU]!+3(!BQXbXe^TUbd!Q^RU\Q^Wd&! VQSX\YSX!WQ^j!
RUc_^TUbc!aeQ\YVYjYUbd(!8R!,**/!gQb!cYU!UY^YWU!BQXbU!\Q^W!GRUbQccYcdU^dY^!Q]!A^cdYded!
Vzb!<U^[]Q\`V\UWU!Y]!<U`Qbd]U^d!8bSXYdU[deb!TUb!=L@!PzbYSX(!p!
!!!
!
!
=Y^Uc!cdUXd!VUcd4!!
!
!
OUb!]UY^U^!8ecVzXbe^WU^!^YSXd!$_TUb!^_SX!^YSXd%!V_\WU^!]ySXdU&!gxbU!p!cUY!Uc&!Q\c!
9Qe`\Q^Ub&! cUY! Uc&! Q\c! bQdcXUbb\YSXUb! =^dcSXUYTUb! p! Q\\U]Q\! WUXQ\dU^&! TYU! RUYTU^!
<U^[]Q\cSXedjRUbUYSXU! HQ\QYc! e^T! JUYSXU! je^xSXcd! f_\\e]Vx^W\YSX! TebSX`bzVU^!
\QccU^! je! ]zccU^&! RUf_b! zRUbXQe`d! UY^U! 8eVcdU\\e^WcRUcSX\eccf_b\QWU! ]Yd! TU^!
TU^[]Q\VQSX\YSXU^!KdU\\e^W^QX]U^!RUY!TU]!JQd!TUb!KdQTd!9zS[URebW!QeV!TU^!LYcSX!
[_]]d(!p!
!!
!
!
!
ASX! [_]]U! ^QSX! Q\\UTU]! gYU! RUbUYdc! Q^WU[z^TYWd! ^_SX! UY^]Q\! jebzS[! QeV! TYU! Y]!
PgUYVU\!^YSXd!Ub[Q^^dU^!EyW\YSX[UYdU^!UY^Ub!`b_VYdQR\UbU^!Fedje^W!f_^!k@Qec!JUYSXUn!
cUYdU^c!TUc!A^fUcd_bU^(!!!
!!!
!
!
<Ub!ebc`bz^W\YSXU!?UcQ]djecdQ^T!TUc!9QegUb[c&!UY^WURUddUd!Y^!cUY^U!M]WURe^W&!Ycd!
QeV!UY^U]!x\dUbU^!>_d_!je!cUXU^&!TQc!cYSX!QeV!KUYdU!+1)0.!Y^!TUb!jeb!+/*'BQXb'>UYUb!
XUbQecWUWURU^U^!;Xb_^Y[!f_^!CbQ^[U^XQec!9UdXU\!Y]!BQXb!,*+*!gYUTUbVY^TUd(!!

!

-7746%$$;;;#*9"/0.2./81"6(-&81'85,#)*$+.0*&)1.2$###$(-532./"/-"'*7-*0";*'#4)+!

!
!
<Qc!@Qec!fUbVzWd!WUWU^gxbdYW!^URU^!cUY^Ub!Y^dQ[dU^!8ewU^XQed!e^T!UY^U]!Y^dQ[dU^!
e^T!^YSXd!bU`QbQdebRUTzbVdYWU^!<QSX!zRUb!UY^U!UhjU\\U^d!bU^_fYUbdU!A^^U^QeccdQdde^W!
Qec!TU]!BQXbU!,**.(!!
!
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!
!
!
!
<U]!f_bQecWUWQ^WU^!gQbU^!\Qed!;Xb_^Y[!V_\WU^TU!M]RQedU^4!!
!
!
l! A]!-(!9QeQRcSX^Ydd!RUWQ^^U^!Y]!Be\Y!+321!TYU!M]RQe'!e^T!KQ^YUbe^WcQbRUYdU^!TUc!@Qec!
JUYSXU&!TYU!cYSX!Q\c!gUcU^d\YSX!cSXgYUbYWUb!e^T!dUebUb!XUbQeccdU\\U^!c_\\dU^&!Q\c!ebc`bz^W\YSX!
Q^WU^_]]U^(! <YUc! gQb! Y^cRUc_^TUbU! RUWbz^TUd! TebSX! TYU! ^_dgU^TYWU! NUbcdxb[e^W! TUc!
>e^TQ]U^dUc&! TU^! 8ecRQe! TUc! <QSXWUcSX_ccUc! e^T! TYU! =Y^bYSXde^W! UY^Uc! ^UeU^!
8eVjeWUc(o!!!
!
!
8eV!K(!,3!)!0.!gUbTU^!TYU!C_cdU^!TUc!M]RQeUc!f_^!@Qec!JUYSXU!gYU!V_\Wd!Q^WUWURU^4!!
!

!
l! <YU! C_cdU^! Vzb! M]RQe! e^T! KQ^YUbe^W! f_^! @Qe`dXQec&! @Qec! JUYSXU&! ?i^('>\zWU\! e^T!
OUcdV\zWU\!ce]]YUbdU^!cYSX!Y^jgYcSXU^!QeV![^Q``!,+!EY\\Y_^U^!<E(!!
!
!
vRUb!TYU!@x\VdU!gebTU!f_]!DQ^T!FYUTUbcQSXcU^!zRUb^_]]U^&!jeTU]!WQRU^!PecSXzccU!TYU!
KdQTd! 9zS[URebW&! TUb! DQ^T[bUYc! KSXQe]RebW! e^T! TYU! =fQ^W('! DedX(! DQ^TUc[YbSXU!
KSXQe]RebW'DY``U&! ^URU^! UY^U]! =YWU^Q^dUY\! TUb! KdYVde^W! CbQ^[U^XQec! 9UdXU\! f_^! zRUb! ,!
EY\\Y_^U^!<E(!o!!
!
!
8ec!TYUcUb!HQccQWU! V_\Wd!jeW\UYSX&!TQcc!Q\\UY^!TUb!KdUeUbjQX\Ub! Vzb!TYU!jUYdWU]xwU!
KQ^YUbe^W!f_^!@Qec!JUYSXU!+321!)!22!]UXb!Q\c!+*!EY\\Y_^U^!<E!jeWUcSX_ccU^!XQd(!!
!
!
!
A]! gUcU^d\YSXU^! RUTY^Wd! TebSX! bYWYTU! WUcUdjWURUbYcSXU! t^TUbe^WU^! TUb!
8RbUSX^e^Wccdbe[debU^! Y]! [\Y^YcSXU^! 9UbUYSX! U^dcSX\_w! cYSX! TUb! LbxWUb! TUc! C@!
9UdXU\!,**-&!QeSX!TQc!c_W(!OQX\\UYcde^WcQ^WUR_d!je!fUbRUccUb^!e^T!@Qec!JUYSXU!
jUYdWU]xw!QecjeRQeU^(!!
!
!
@Qec!JUYSXU!p!Y^!+320!QeSX!V_b]U\\!e^dUb!<U^[]Q\cSXedj!WUcdU\\d!'!gebTU!Y^!,**-).!
Ub^Ued! e]WURQed! e^T! QeV! TU^! KdQdY_^U^! 3! e^T! +*! UY^! ]Yd! .! =Y^jU\! '! e^T! +*!
PgUYRUddjY]]Ub^!je!RU\UWU^TUc!OQX\\UYcde^WcQ^WUR_d!]Yd!UY^U]!TUed\YSX!UbXyXdU^!
C_]V_bd!WUcSXQVVU^(!<YU!^UeU^!OQX\\UYcde^WccdQdY_^U^! Y]!@Qec!JUYSXU!gebTU^!Q]!
*+(*/(,**.!UbyVV^Ud(!!
!
!
<YU! Jxe]U! XQddU^! e^T! XQRU^! RYc! je! TU]! Ubcd! [zbj\YSX! UbV_\WdU^! 8ecjeW! TUc!
CbQ^[U^XQecRUdbYURUc!,CG9@FG5B85E8!WUXQRd(!!
!
!
>zb!TYUcUc!Zz^WcdU!e`WbQTY^W!cY^T!\Qed!TUb!;Xb_^Y[!TUc!C@!9UdXU\!$"%!EY\\Y_^U^!=eb_!
Q\\UY^!Vzb!TYU!KdQdY_^U^!De^Q!e^T!K_\QbYc!WUV\_ccU^(!p!!
!!
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!
!
!
!
>zb! TYU! A^fUcd_bU^Wbe``U! AEE8;! RUTUedUdU! UY^! =bXQ\d! TUb! A]]_RY\YU! @Qec! JUYSXU!
^YSXd! ^eb! TYU! EyW\YSX[UYd! UY^Ub! Fedje^WczRUb^QX]U! TUc! TQbY^! ^_SX! fUb[yb`UbdU^!
CQ`YdQ\c!+!4!+!Vzb!TQc!WU`\Q^dU!8\dU^g_X^XUY]`b_ZU[d&!c_^TUb^!TYU!UY^]Q\YWU!;XQ^SU&!
TebSX!f_\\cdx^TYWU! A^dUWbQdY_^! $e^T!JzS[RQe!TUc!@QecUc!QeV!TUb!F_bTcUYdU%! Y^!TQc!
?UcQ]dRQe`b_ZU[d!l8\dU^g_X^XUY]o!UY^U^!jecxdj\YSXU^!?UgY^^!]QSXU^!je![y^^U^4!!
!
!
!
A^!UY^U]!8^RYUdUb'!e^T!OUbRU`b_c`U[d![y^^dU^!TQ^^!TYUZU^YWU^!Jxe]\YSX[UYdU^&!TYU!
Y^! @Qec! JUYSXU! WU\UWU^! cY^T&!]Yd! UY^U]! @Ycd_bYU^QeVcSX\QW! Q^WUR_dU^! gUbTU^(! =c!
TzbVdU! cYSXUb! UY^U! WQ^jU! JUYXU! f_^! x\dUbU^! @UbbcSXQVdU^! WURU^&! TYU! Vzb! TYUcUc!
RUc_^TUbU!HbYfY\UW!QeSX!RUbUYd!cY^T&!]UXb!je!jQX\U^(!!
!
!
M^T!Uc!gzbTU!cYSX!XYUb!WUbQTUje!Q^RYUdU^&!TYU! Y^!TUb!JUcYTU^jcdQTd!9zS[URebW!]Yd!
cUY^U^!9UQ]dU^!cSX_^!Y]]Ub!cdQb[!fUbdbUdU^U!9Y\Te^WcRzbWUbcSXYSXd!Q^jec`bUSXU^&!
TYU! ]Yd! TU]! L_`_c! lC\QccYjYc]eco! QeSX! XUedU! ^_SX! UdgQc! Q^VQ^WU^! [Q^^! e^T! TYU!
TQc!,E>97=>F7=9!Q^!@Qec!JUYSXU!UY^Ub!b_]Q^YcSXU^!9QegUYcU!Y]!PgUYVU\!f_bjYUXd(!!
!
!
>bUY\YSX&!TQc!WURU! YSX!WUb^U!je&!gUbTU^!QeSX!TYUcU!@UbbcSXQVdU^!]Yd!TUb!PUYd! UXUb!
gU^YWUbU(!!!
!
!
M^T!TU^^_SX4!lWUcSX]QS[\YSXU!JU^QYccQ^SU^o!XQd!Uc!ZQ!Y]]Ub!gYUTUb!WURU^(!!
!!
!
!
!
!
ASX! VQccU! jecQ]]U^! e^T! bUWU! Q^&! Q^cdU\\U! TUb! A]`_^TUbQRY\YU^! UY^Uc! r! +-! Q! '
H\Q^e^WcfUbVQXbU^c! Y]! PecQ]]U^XQ^W! ]Yd! TU^! XYUb! WQ^j! [_^[bUd! Tb_XU^TU^!
8RgxWe^WcQecVx\\U^!e^T!UY^U]!cYSX!TQ^^!Q^cSX\YUwU^TU^!F_b]U^[_^db_\\fUbVQXbU^!
TU^!8eVcdU\\e^WcRUcSX\ecc!jebzS[jecdU\\U^!e^T!Y^!UY^U^!]UTYQdYfU^!Hb_jUcc!]Yd!TUb!
A^fUcd_bU^Wbe``U!UY^jedbUdU^5!^YSXd!je\Udjd!]Yd!TU]!>_[ec!QeV!r!-!KQdj!+!9Qe?9&!e]!
TU]!JQd!TUb!KdQTd!TYU!WUR_dU^U!8RgxWe^W!zRUbXQe`d!Ubcd!je!Ub]yW\YSXU^&!TYU!^YSXd!
]yW\YSX!Ycd&!gU^^!YX]![UY^U!8\dUb^QdYfU^!Y]!KY^^U!cYSX!gUcU^d\YSX!e^dUbcSXUYTU^TUb!
Dyce^WU^!jeb!9UcSX\eccVQcce^W!e^dUbRbUYdUd!gUbTU^(!!!
!
!!!
9UY!UY^Ub!c_\SXU^!N_bWUXU^cgUYcU![y^^dU^!Q\\U!9UdUY\YWdU^!^eb!WUgY^^U^(!!!!!!!
!
!
!
!
!



!"#$$%&'&()*#

!
!
!
!
!
9Y_WbQ`XYcSXU!FQSXRU]Ub[e^W4!
!
!
!
<Ub! M^dUbjUYSX^Ub! TYUcUb! KdU\\e^W^QX]U! Ycd! Y]! C@! 9UdXU\! $_TUb! gQb! Uc! ^_SX! Y]!
lE_^dW_]Ubi'CbQ^[U^XQeco%!Y^!TUb!@Ub]Y^U^cdbQwU!WUR_bU^!g_bTU^5!TQc!UbcdU&!gQc!Ub!cQX&!
gQbU^!TYU!-9BE>9GG9B(!OYU!cUY^U!EeddUb&!JedX!,(!KUW\Ub(!!
!
!
A^!9zS[URebW!QeVWUgQSXcU^!e^T!jeb!KSXe\U!WUWQ^WU^(!@UedU!k8\dUb!8T_\VY^Ubn(!N_\\ZebYcd!]Yd!
TU^!jgUY!KSXgUb`e^[dU^! Y]!8\\WU]UY^U^!NUbgQ\de^WcbUSXd!e^T! Y]!WUcQ]dU^!EUTYjY^bUSXd!
e^dUb!=Y^cSX\ecc!TUc!ycdUbbUYSXYcSXU^!EUTYjY^bUSXdc!$!8ec\Q^TccdeTYe]!Y^!,**/!e^T!,**0!%(!!!
!
!
!
EUY^! cUXb! fUbUXbdUb! Ce^cd\UXbUb! Q]! 8T_\VY^e]&! @Ubb! GKdJ! C\Qec! ?zdd\Ub&! e^dUbgYUc! cUY^U!
TQ]Q\YWU!$%!A!!e(Q(!QeSX!Y]!dUSX^YcSXU^!PUYSX^U^!e^T!gQb!cUY^Ub!PUYd!gUYd!f_bQec!4!!
!
!
8eV! 9YddU^! TUb! KdQTd! cQwU^! gYb! Y^! TUb! 8bd! UY^Uc! Hb_ZU[de^dUbbYSXdc! +!O_SXU! \Q^W! ZUTUb! QeV!
UY^U]!]YdWURbQSXdU^!@_S[Ub! Y^!TUb!DQ^WU^!KdbQwU!e^T!VUbdYWdU^!e^dUb!cUY^Ub!8^\UYde^W!e^T!
8eVcYSXd!)H;E>FF9!5@@9E!,PHF9E(!!
!
!
!

EYd!VbUe^T\YSXUb!9UWbzwe^W!!
!
!
!
!
!
!
!
!
!
!

!
<YUdbYSX!KUW\Ub!!
JUSXdcQ^gQ\d!!
>bTb('!=RUbd('!Kdb(!+!$Q]!EQb[d%!!
-+02-!GRUb^[YbSXU^!!

!
!


