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cSXU^!JQX]U^RUTY^We^WU^!TUb!RQiUbYcSXU^!9UgxXbe^WcXY\VU! c_gYU!>zXbe^WcQeV(
cYSXd! e^T! V_b]e\YUbU^! Y^! fUbRY^T\YSXUb! >_b]! TYU! VQSX\YSXU! ?UcdQ\de^W! TUb! 8bRUYd!!
YXbUb!!9UgxXbe^WcXU\VUb&Y^^U^)!KYU!_bYU^dYUbU^!cYSX!Q]!Q[deU\\U^!KdQ^T!TUc!c_jYQ\(
QbRUYdcgYccU^cSXQVd\YSXU^! OYccU^c! e^T! RUcSXbUYRU^! UY^! ]UccRQbUc'! UY^XUYd\YSXUc!!
DUYcde^Wc`b_VY\)!KYU!RYUdU^!GbYU^dYUbe^W!RUY!TUb![_^[bUdU^!9UbeVcQeczRe^W'! Y^cRU(
c_^TUbU!Vzb!9UbeVcQ^Vx^WUb&Y^^U^'!e^T!cY^T!?be^T\QWU!Vzb!TYU!`b_VUccY_^U\\U!OUY(
dUbU^dgYS[\e^W!TUc!9UbeVcdQ^Tc!TUb!9UgxXbe^WcXY\VU)!!
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U\\Ub!EyW\YSX[UYdU^!e^T!9UTzbV^YccU!$?U^TUb!EQY^cdbUQ]Y^W%)!8eSX![e\debU\\U!M^(
dUbcSXYUTU!c_gYU!`XicYcSXU!e^T!`ciSXYcSXU!9UUY^dbxSXdYWe^WU^!c_\\U^!RUbzS[cYSX(
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HUbc_^! Y^! PUYdQRcdx^TU^'! TYU! TQc! ?UbYSXd! RUcdY]]d)! ?byR\YSXU! e^T! RUXQbb\YSXU! NUbcdywU!

WUWU^!8eV\QWU^'!OUYce^WU^'!8^UbRYUdU^!_TUb!PecQWU^!dUY\d!TYU!9UgxXbe^WcXU\VUb&Y^!TU]!

?UbYSXd!]Yd!$p!01!T!8RcQdj!.!Kd?9%)!<YU!DUYcde^WU^!TUb!9UgxXbe^WcXY\VU!jYU\U^!\Q^WVbYcdYW!

TQbQeV! QR'! TYU! fUbebdUY\dU! HUbc_^! f_^! gUYdUbU^! KdbQVdQdU^! QRjeXQ\dU^! $p! 01! T! 8RcQdj! ,!

Kd?9%)!

!

A]! >Q\\U! f_^! 0^GQTMFR@TERHBGS! cdUXU^! 9UgxXbe^WcXU\VUb&Y^! e^T! 8eVcYSXdccdU\\U! Y]! =Y^(

fUb^UX]U^!]YdUY^Q^TUb!TUb!Hb_RQ^T&Y^!XU\VU^T!e^T!RUdbUeU^T!jeb!KUYdU)!<YU!8eVcYSXdccdU\(

\U!zRUbgQSXd!Y]!=Y^fUb^UX]U^!]Yd!TU]!?UbYSXd!e^T!]Yd!]QwWUR\YSXUb!M^dUbcdzdje^W!TUb!

9UgxXbe^WcXU\VUb&Y^! TQc! NUbXQ\dU^! TUc! Hb_RQ^T&Y^! e^T! TYU! =bVz\\e^W! TUb! OUYce^WU^!!

$p!13!Q!8RcQdj!-!e^T!.!Kd?9%)!9UgxXbe^WcXU\VUb&Y^^U^!zRU^!YXbU!LxdYW[UYd! Y^!U^WUb!8R(

cdY]]e^W!]Yd!TU]!QeVcYSXdcVzXbU^TU^!?UbYSXd!Qec)!

!

,)-)-)! <eUX\gfjX\fX!WXe!=Xjw[ehaZf[\_YX!

9UgxXbe^WcXY\VU! QbRUYdUd! Y]!=Y^jU\cUddY^W'! cUdjd!QRUb! QeSX! c_jYQ\`xTQW_WYcSXU!?be``U^('!

Hb_ZU[d(!e^T!?U]UY^gUcU^QbRUYd!UY^)!<Ub!M]VQ^W!TUb!LxdYW[UYd!RUbzS[cYSXdYWd!QeSX!TYU!RUY!

TUb!9UgxXbe^WcXY\VU!f_bXQ^TU^U^!JUcc_ebSU^)!!

!
-DV]GQTMFRGHKED! ]UY^d! UY^U^! WU]UY^cQ]U^! Hb_jUcc! f_^! 9UgxXbe^WcXU\VUb&Y^! e^T! Hb_(

RQ^T&Y^!c_gYU!YXbU]!c_jYQ\U^!M]VU\T'!TUb!cYU!TQbY^!e^dUbcdzdjd'![z^VdYW!UY^!cdbQVVbUYUc!DU(

RU^!je!VzXbU^)!<YUcUb!Hb_jUcc!RUcdUXd!Qec!M^dUbcdzdje^Wc\UYcde^WU^'!TYU!c_g_X\!TYU!8ed_(

^_]YU!TUb!Hb_RQ^T&Y^^U^!VybTUb^TU!Q\c!QeSX![_^db_\\YUbU^TU!8c`U[dU!RUY^XQ\dU^)!BU!^QSX!

?UWURU^XUYd!XQRU^!TYUcU!8c`U[dU!UY^!e^dUbcSXYUT\YSXUc!$T)X)!UY^]Q\!]UXb!e^dUbcdzdjU^TUc!

e^T! UY^]Q\! ]UXb! [_^db_\\YUbU^TUc%! ?UgYSXd)! <YU! 2HKED! TUb! 9UgxXbe^WcXU\VUb&Y^! Ycd! Q\c!

@Y\VU!jeb!KU\RcdXY\VU!je!fUbcdUXU^)!<YU!Hb_RQ^T&Y^^U^!dbQWU^!Y]!JQX]U^!YXbUb!EyW\YSX[UY(

dU^!TYU!NUbQ^dg_bde^W!Vzb!cYSX!cU\Rcd!e^T!Vzb!YXbU!=^dcSXUYTe^WU^)!PYU\U!cY^T'!TYU!E_dYfQ(

dY_^! TUb! Hb_RQ^T&Y^! je! cdxb[U^! Rjg)! je! U^dgYS[U\^! e^T! cYU! je! e^dUbcdzdjU^'! f_bXQ^TU^U!

JUcc_ebSU^! e^T!C_]`UdU^jU^! je! ^edjU^'! e]! Y^TYfYTeU\\U!Hb_R\U]\QWU^! je! \ycU^)!<QRUY!

XQd!TYU!9UgxXbe^WcXY\VU!TYU!Hb_RQ^T&Y^!Y^!UY^Ub!fYU\cSXYSXdYWU^!OUSXcU\gYb[e^W!je!YXbUb!

M]gU\d!Y]!9\YS[)!!

<YU!\ADQV@BGTMFR@TEF@ADM!RUY^XQ\dU^!TYU!C_^db_\\U!TUb!=bVz\\e^W!WUbYSXd\YSX!Q^WU_bT^U(

dUb!8eV\QWU^!e^T!OUYce^WU^!c_gYU!TYU!9U_RQSXde^W!TUb!DURU^cVzXbe^W!TUb!Hb_RQ^T&Y^'!

f_b!Q\\U]!Y]!@Y^R\YS[!QeV!?UVxXbTe^Wc]_]U^dU!e^T!JzS[VQ\\bYcY[U^)!4NMSQNKKD![Q^^!QeSX!



8\\WU]UY^Uc!

! ,/!

Q\c! dU]`_bxbU! M^dUbcdzdje^Wc\UYcde^W! Vzb! TYU! Hb_RQ^T&Y^^U^! fUbcdQ^TU^! gUbTU^'! e]!

cU\RcdWUcUdjdU! PYU\U! RUccUb! UbbUYSXU^! je! [y^^U^)! KYU! TQbV! ZUT_SX! \Q^WVbYcdYW! ^YSXd! fUb(

XY^TUb^'! cU\RcdWUcUdjdU!PYU\U! UYWU^cdx^TYW! je! UbbUYSXU^)!C_^db_\\U!TYU^d!TUb!9UgxXbe^Wc(

XU\VUb&Y^!QeSX!jeb!vRUb`bzVe^W!TUb!OYb[cQ][UYd!TUc!UYWU^U^!@Q^TU\^c!$E_^Yd_bY^W%!e^T!

WYRd!WUWURU^U^VQ\\c!@Y^gUYcU!QeV!G`dY]YUbe^Wc]yW\YSX[UYdU^)!A]!>Q\\U!^QSXXQ\dYW!VUX\U^(

TUb!C__`UbQdY_^cRUbUYdcSXQVd!TUb!Hb_RQ^T&Y^!RUcSXbx^[d!cYSX!TYU!9UgxXbe^WcXU\VUb&Y^!QeV!

TYU!OQXb^UX]e^W!YXbUb!C_^db_\\QeVWQRU^)!=c!R\UYRd!ZUT_SX!gUYdUbXY^!TYU!8eVWQRU!TUb!9U(

gxXbe^WcXU\VUb&Y^'! TYU! C__`UbQdY_^cRUbUYdcSXQVd! TUb! Hb_RQ^T&Y^! ]Yd! TU^! YXb! jeb! NUbVz(

We^W!cdUXU^TU^!VQSX\YSXU^!EUdX_TU^!je!gUS[U^)!!

!

<YU! VQSX\YSXU!8bRUYd!TUb!9UgxXbe^WcXY\VU!gYbT! c`xdUcdU^c!^QSX!8RcSX\ecc!TUb!=Y^WQ^Wc(

`XQcU!Y^!<GDLDMOQNXDRRDM!cdbe[debYUbd)!KYU!cY^T!TUb!JUWU\VQ\\!TUb!`b_VUccY_^U\\U^!LxdYW[UYd!

e^T!RUjUYSX^U^!cdUdc!@Q^T\e^Wc`b_jUccU'! TYU!QeV! UY^U!f_^!TUb!Hb_RQ^T&Y^!WUg_\\dU!_TUb!

f_^! TUb! 9UgxXbe^WcXU\VUb&Y^! Q^WUcdbURdU! NUbx^TUbe^W! jYU\U^)! KYU! cY^T! `\Q^RQb'! zRUb(

cSXQeRQb! e^T! UfQ\eYUbRQb)! C_^db_\\QeVWQRU^! cY^T! [UY^U! UYWU^U^! Hb_jUccU'! c_^TUb^! LUY\!

zRUbWU_bT^UdUb! Hb_jUccU'! Y^! TU^U^! cYU! UY^U! QeV! NUbx^TUbe^W! jYU\U^TU! e^T! c_jYQ\`xTQW_(

WYcSX! Q\c! M^dUbcdzdje^W! je! WUcdQ\dU^TU! >e^[dY_^! zRUb^UX]U^)! C_^db_\\QeVWQRU^! c_\\U^!

^QSX! EyW\YSX[UYd! UY^U]! LXU]U^`b_jUcc! jeWU_bT^Ud! gUbTU^)! O_! TYUc! ^YSXd! ]yW\YSX! Ycd'!

gUbTU^!cYU!Q^!Q^TUbUb!KdU\\U!T_[e]U^dYUbd)!?\UYSXUc!WY\d!Vzb!!UY^]Q\YWU!DUYcde^WU^)!

!

Hb_jUccU!cY^T!f_^!UY^Ub!WU`\Q^dU^!jUYd\YSXU^!<QeUb'!XQRU^!Q\c_!UY^U^!8^VQ^W!e^T!UY^!=^TU)!

=Y^]Q\YWU!DUYcde^WU^!cY^T![UY^!Hb_jUcc!e^T!cdU\\U^!UY^U!8ec^QX]U!TQb)!OYbT!UY^!c_jYQ\(

`xTQW_WYcSX!je!RUQbRUYdU^TUc!LXU]Q!Ub[Q^^d'!c_\\!UY^!U^dc`bUSXU^TUb!LXU]U^`b_jUcc!UY^(

WU\UYdUd!gUbTU^!_TUb!UY^!Q[deU\\!QeVdbUdU^TUc!LXU]Q!Q\c!LUY\!UY^Uc!RUbUYdc! \QeVU^TU^!LXU(

]U^`b_jUccUc!RUQbRUYdUd!gUbTU^)!EQw^QX]U^!cY^T!9UcdQ^TdUY\U!f_^!LXU]U^`b_jUccU^)!

!

!
!
!
!
!
!



<Qc!9UgxXbe^WcXY\VU(!e^T!>zXbe^WcQeVcYSXdcfUbVQXbU^!

! ,0!

-)! ?Tf!=Xjw[ehaZf[\_YX(!haW!Ay[ehaZfThYf\V[gfiXeYT[eXa!

<YU!9UgxXbe^WcXY\VU! e^T!>zXbe^WcQeVcYSXd! QbRUYdUd!]Yd!e^dUbcSXYUT\YSXU^!EUdX_TU^'!e]!

TU^! c`UjYVYcSXU^! 8^V_bTUbe^WU^! YXbUb! Hb_RQ^T&Y^^U^! ]yW\YSXcd! `QccWU^Qe! WUbUSXd! je!

gUbTU^)!M^QRXx^WYW!f_]!=Y^cQdj!TYUcUb!EUdX_TU^!^Y]]d!cYU!QeSX!zRUbWbUYVU^TU!8eVWQ(

RU^!gQXb)!!

!
-),)! HXg[bW\fV[Xf!QbeZX[Xa!

-),),)! Nbm\T_X!@\amX_YT__[\_YX!

Nbm\T_X!@\amX_YT__[\_YX! Ycd! UY^U!`b_VUccY_^U\\U!NUbVQXbU^cgUYcU'!]Yd! TUb!`Ubc_^U^RUj_WU^!

UY^! NUbc_bWe^WcjecQ]]U^XQ^W! RUQbRUYdUd! gYbT)! Hb_RQ^T&Y^! e^T! 9UgxXbe^WcXU\VUb&Y^!

UbcSX\YUwU^! WU]UY^cQ]! TYU! `Ubcy^\YSXU^! JUcc_ebSU^! e^T! fUb[^z`VU^! cYU! RUY! 9UTQbV! ]Yd!

c_jYQ\U^! <YU^cdU^! _TUb! Q^TUbU^! UhdUb^U^! JUcc_ebSU^! jeb! Dyce^W! Q\\dQWcRUj_WU^Ub'! WU(

ce^TXUYd\YSXUb'!c_jYQ\Ub'!VY^Q^jYU\\Ub!_TUb!RUbeV\YSXUb!Hb_R\U]\QWU^)!

!

<YU!=Y^jU\VQ\\XY\VU!h`YTffg!TQ]Yd!TYU!e^]YddU\RQbU!PecQ]]U^QbRUYd!f_^!Hb_RQ^T&Y^!e^T!!

K_jYQ\QbRUYdUb&Y^)!KYU!_bYU^dYUbd! cYSX!Q^!TU^!Q\\dxW\YSXU^!DURU^cf_\\jzWU^!TUb!Hb_RQ^T&Y^!

c_gYU![_^cUaeU^d!Q^!YXbU^!Kdxb[U^!e^T!RUbUYdc!f_bXQ^TU^U^!M^dUbcdzdje^Wc`_dU^dYQ\U^)!KYU!

bUc`U[dYUbd! e^T! VybTUbd! TYU! KU\Rcdx^TYW[UYd! TUb! Hb_RQ^T&Y^)! Li`YcSXUb! OUYcU! U^dXx\d! cYU!

DUYcde^WU^!gYU!9UbQde^W!e^T!`bQ[dYcSXU!@Y\VU^!RUY!`Ubcy^\YSXU^'!VY^Q^jYU\\U^!e^T!Q^TUbU^!

8\\dQWc`b_R\U]U^'!M^dUbcdzdje^W!RUY]!M]WQ^W!]Yd!9UXybTU^'!NUb]Ydd\e^W!Q^!dXUbQ`UedY(

cSXU!=Y^bYSXde^WU^! _TUb!9UbQde^WccdU\\U^! $j)!9)! KeSXdRUbQde^W'!KSXe\T^UbRUbQde^W'!=XU(!

e^T! =bjYUXe^WcRUbQde^W%! c_gYU! TYU! 8[dYfYUbe^W! RUbUYdc! f_bXQ^TU^Ub! _TUb! TQc! C^z`VU^!

^UeUb!M^dUbcdzdje^Wc^UdjgUb[U)!

!
<YU!=Y^jU\VQ\\XY\VU!UXZ\aag!]Yd!TUb!CU^^d^Yc!TUb!jecdx^TYWU^!9UgxXbe^WcXU\VUb&Y^!f_^!TUb!

bYSXdUb\YSXU^!=^dcSXUYTe^W'!TebSX!TYU!9UgxXbe^WcXY\VU!Q^WU_bT^Ud!gYbT!Rjg)!]Yd!TU]!f_]!

?UbYSXd! [_^[bUd! RUcdY]]dU^!LUb]Y^)! <YU! jecdx^TYWU!9UgxXbe^WcXU\VUb&Y^! Rjg)! TYU!EYd(

QbRUYdUb&Y^! Y^!TUb!KUbfYSUUY^XUYd! dUY\d!TU]!QeVcYSXdcVzXbU^TU^!?UbYSXd!_TUb!TUb!>zXbe^Wc(

QeVcYSXdccdU\\U! e^fUbjzW\YSX! ]Yd'! gU\SXU! 9UgxXbe^WcXU\VUb&Y^! jecdx^TYW! Ycd! e^T! V_bTUbd!

WUWURU^U^VQ\\c!VUX\U^TU!M^dUb\QWU^!Q^)!A]!>Q\\U!UY^Ub!TUb!9UgxXbe^Wc(!_TUb!>zXbe^WcQeV(

cYSXdcjUYd!f_bQecWUXU^TU^!@QVd!UbV_\Wd!]yW\YSXcd!jUYd^QX!f_b!TUb!=^d\Qcce^W!UY^U!N_bcdU\(

\e^W!WUWU^zRUb!TUb![z^VdYWU^!Hb_RQ^T&Y^'!UY^U!A^V_b]QdY_^!zRUb!TYU!UYWU^U!=bbUYSXRQb[UYd!

c_gYU!TQc!8^WUR_d!f_^!M^dUbcdzdje^W)!
!
=Y^U! LxdYW[UYd! [Q^^! XYUbf_^! e^RU^_]]U^! QeSX! cSX_^! f_b! JUSXdc[bQVd! TUb! WUbYSXd\YSXU^!

=^dcSXUYTe^W!c_gYU!Y^cRUc_^TUbU!Y]!JQX]U^!UY^Ub!@ag_TffhaZfibeUXeX\ghaZ!QeVWU^_](

]U^! gUbTU^)!<YU! NUb`V\YSXde^W! jeb! VbzXjUYdYWU^! e^T! VQSX\YSX! ^_dgU^TYWU^! =^d\Qcce^Wc(

f_bRUbUYde^W'!Y^cRUc_^TUbU!RUY!JYcY[_`b_RQ^T&Y^^U^'!Ycd!Y^!Fb)!2),),),)!e^T!2),),)-)!c_gYU!

$Vzb!>zXbe^WcQeVcYSXdc`b_RQ^T&Y^^U^%!Y^!Fb)!2)-).)!TUb!9U[Q^^d]QSXe^W!TUc!9QiUbYcSXU^!

KdQQdc]Y^YcdUbYe]c!TUb!BecdYj!f_]!,1)!>URbeQb!-+,2!zRUb!9UgxXbe^WcXY\VU'!>zXbe^WcQeV(

cYSXd!e^T!?UbYSXdcXY\VU!$?j)5!=0!/-1.!(!AA!(!/01*,26!BE9\)!-+,2!KUYdU!,3%!WUbUWU\d)!!



<Qc!9UgxXbe^WcXY\VU(!e^T!>zXbe^WcQeVcYSXdcfUbVQXbU^!

! ,1!

<YU!=Y^jU\VQ\\XY\VU!e^dUbW\YUTUbd!cYSX!Y^!WeX\!K[TfXa5!!

&! UY^U!=Y^WQ^Wc`XQcU'!!

&! UY^U!HXQcU!TUb!9UQbRUYde^W!f_^!QecWUgxX\dU^!`b_RQ^T&Y^^U^RUj_WU^U^!LXU]U^(
`b_jUccU^!c_gYU!

&! UY^U!8RcSX\ecc`XQcU)!
!
<Q^URU^!gUbTU^!gYSXdYWU!`XQcU^zRUbWbUYVU^TU!8eVWQRU^!UbRbQSXd!$cYUXU!CQ`YdU\!-),),)/%)!
!
,)+)+)+)! 4OK!5OSMGSMWUNGWK!

<YU!=Y^WQ^Wc`XQcU!TQeUbd!`Tk\`T_!fXV[f!HbaTgX!e^T!TYU^d!^URU^!TU]!9UWY^^!UY^Ub!`b_(

VUccY_^U\\U^!9UjYUXe^WcWUcdQ\de^W!f_^!Hb_RQ^T&Y^!e^T!9UgxXbe^WcXU\VUb&Y^!TU]!8R[\x(

bU^!TUb!WUWU^gxbdYWU^!KYdeQdY_^!TUb!Hb_RQ^T&Y^!c_gYU!UY^Ub!WU]UY^cQ]U^!8bRUYdc`\Q^e^W)!

<YU!9UWbz^Te^W!Vzb!TYU!FYSXdUY^XQ\de^W!TYUcUb!>bYcd!Ycd!WUWURU^U^VQ\\c![ebj!je!T_[e]U^(

dYUbU^)! OxXbU^T! TYUcUb! HXQcU! gUbTU^! bU\UfQ^dU! A^V_b]QdY_^U^! WUcQ]]U\d'! 8eV\QWU^! e^T!

OUYce^WU^!RUc`b_SXU^'!Kdxb[U^!e^T!JUcc_ebSU^!TUb!Hb_RQ^T&Y^!YTU^dYVYjYUbd'!TYU!DURU^c(

VzXbe^W! RU_RQSXdUd'! TYU! CbYdUbYU^\YcdU! RUQbRUYdUd! c_gYU! Vzb! TYU! Hb_RQ^T&Y^! bU\UfQ^dU!!

LXU]U^!e^T!PYU\U!UbeYUbd!e^T!jeb!gUYdUbU^!9UQbRUYde^W!QecWUgxX\d)!

!
5!V!W!X!P!T!S!X!G!P!X!!

<YU!9UgxXbe^WcXU\VUb&Y^!^Y]]d!Y^!TUb!JUWU\!Y^^UbXQ\R!f_^!mjX\!RbV[Xa!^QSX!CU^^d^Yc!

TUb!WUbYSXd\YSXU^!=^dcSXUYTe^W!cSXbYVd\YSX!C_^dQ[d!jeb!Hb_RQ^T&Y^!QeV)!!

!

JUQWYUbd!TYU!Hb_RQ^T&Y^!QeV!TU^!UbcdU^!C_^dQ[dfUbceSX!e^T!QeV!gUYdUbU!C_^dQ[dfUbceSXU!

^YSXd'! RUbYSXdUd! TYU! 9UgxXbe^WcXU\VUb&Y^! TYUc! c`xdUcdU^c! TV[g! RbV[Xa! ^QSX! TU]! UbcdU^!

C_^dQ[dfUbceSX!Q^!TQc!QeVcYSXdcVzXbU^TU!?UbYSXd!Rjg)!TYU!>zXbe^WcQeVcYSXdccdU\\U)!!

!

5!V!W!X!M!K!W!U!V!a!I!N!

<Qc!=bcdWUc`bxSX!UbV_\Wd!Y^!TUb!JUWU\!Y^^UbXQ\R!f_^!i\Xe!RbV[Xa!^QSX!UbV_\WbUYSXUb!C_^(

dQ[dQeV^QX]U)! EYd! TYUcU]! ?Uc`bxSX! c_\\! TYU! ?be^T\QWU! Vzb! UY^U! fUbdbQeU^cf_\\U! PecQ](

]U^QbRUYd!jgYcSXU^!9UgxXbe^WcXU\VUb&Y^!e^T!Hb_RQ^T&Y^!WU\UWd!gUbTU^)!!

!

A]!=bcdWUc`bxSX!e^T!(!UbV_bTUb\YSXU^VQ\\c! (!Y^!cYSX!TQbQ^!Q^cSX\YUwU^TU^!jUYd^QXU^!gUYdU(

bU^!?Uc`bxSXU^!WYRd!TYU!9UgxXbe^WcXU\VUb&Y^!TUb!Hb_RQ^T&Y^!A^V_b]QdY_^U^!zRUb!TYU!9U(

gxXbe^W! e^T! TYU! E_TQ\YdxdU^! TUb! PecQ]]U^QbRUYd)! <YU! 9UgxXbe^WcXU\VUb&Y^! Y^V_b]YUbd!

Y^cRUc_^TUbU!zRUb!!

&! 8eVWQRU^!TUb!9UgxXbe^WcXY\VU!!

&! JUSXdU!e^T!HV\YSXdU^!TUb!9UgxXbe^WcXU\VUb&Y^!e^T!YXb!J_\\U^fUbcdx^T^Yc!!

&! 9UbYSXdc`V\YSXd!TUb!9UgxXbe^WcXU\VUb&Y^!!
WUWU^zRUb!TU]!?UbYSXd!e^T!TUb!>zXbe^WcQeVcYSXdccdU\\U!

&! KSXgUYWU`V\YSXd!TUb!9UgxXbe^WcXU\VUb&Y^!WUWU^zRUb!<bYddU^!

&! NUb`V\YSXde^W!TUb!9UgxXbe^WcXU\VUb&Y^'!!
YXb!RU[Q^^d!WUg_bTU^U!LQdcQSXU^!Q\c!PUeW&Y^!f_b!?UbYSXd!je!_VVU^RQbU^!!
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&! JUSXdU!e^T!HV\YSXdU^!TUb!Hb_RQ^T&Y^!

&! WUbYSXd\YSXU!8eV\QWU^!e^T!OUYce^WU^)!!
!
<YU! 9UgxXbe^WcXU\VUb&Y^! [Q^^! cYSX! XYUbRUY! UY^Uc! A^V_b]QdY_^cR\Qddc! zRUb! 8eVWQRU^! e^T!

8^WUR_dU!TUb!9UgxXbe^WcXY\VU!RUTYU^U^!e^T!TYUcUc!]Yd!TUb!Hb_RQ^T&Y^!RUc`bUSXU^)!!

!

EYd! TU]! =bcdWUc`bxSX! [Q^^! RUbUYdc! TYU! 9UTQbVc(! e^T! JUcc_ebSU^UY^cSXxdje^W! RUW_^^U^!

gUbTU^)!
!
6!T!Q!M!K!M!K!W!U!V!a!I!N!K!

NlfgX`Tg\fV[X!NT``_haZ!eX_XiTagXe!DaYbe`Tg\baXa!haW!O[X`Xa^_wehaZ!
!
=Y^U! 9UgUbde^W! TUb! ?UcQ]dcYdeQdY_^! TUb! Hb_RQ^T&Y^! c_gYU! UY^U! UbV_\WbUYSXU! M^dUbcdzd(

je^Wc`\Q^e^W! cY^T! ^eb! QeVWbe^T! UY^Ub! cicdU]QdYcSXU^! KQ]]\e^W! Q\\Ub! XYUbVzb! bU\UfQ^dU^!

A^V_b]QdY_^U^!]yW\YSX)!EYd!9\YS[!QeV!TYU!?UVxXbTe^W!UY^Uc!JzS[VQ\\c!TUb!Hb_RQ^T&Y^! Y^!

cdbQVVx\\YWUc! NUbXQ\dU^! \QccU^! cYSX! Q^XQ^T! TYUcUb! A^V_b]QdY_^U^! haZyafg\ZX! AT^gb(

eXa*M\f\^bYT^gbeXa! YTU^dYVYjYUbU^'! TYU! QeV! UY^U^! M^dUbcdzdje^WcRUTQbV! XY^gUYcU^! e^T!@M!

CDMDM! WUQbRUYdUd! gUbTU^! c_\\dU'! c_gYU! Zyafg\ZX! AT^gbeXa*cebgX^g\iX! AT^gbeXa'! TYU! QeV!

JUcc_ebSU^! TUb!Hb_RQ^T&Y^! XY^gUYcU^'!LHS! CDMDM! WUQbRUYdUd! gUbTU^! [Q^^)!<YU! @Y^gUYcU!

TYU^U^!jeb! ATU^dYVYjYUbe^W!f_^!<GDLDM'!TYU!Qec!KYSXd!TUb!Hb_RQ^T&Y^!e^T*_TUb!Qec!KYSXd!

TUb!9UgxXbe^WcXU\VUb&Y^!!Y^!TU^![_]]U^TU^!E_^QdU^!RUQbRUYdUd!gUbTU^!c_\\dU^)!

!

8\\U! Vzb! TYU!8bRUYd! UbV_bTUb\YSXU^! A^V_b]QdY_^U^! gUbTU^! WU]UY^cQ]!]Yd! TUb!Hb_RQ^T&Y^!

jecQ]]U^WUdbQWU^!e^T!gxXbU^T!TUc!WUcQ]dU^!9UgxXbe^WcXY\VU(!Rjg)!>zXbe^WcQeVcYSXdc(

fUbVQXbU^c! V_bdgxXbU^T! zRUb`bzVd! e^T! WWV)! UbWx^jd)! <YU! KQ]]\e^W! TYUcUb! A^V_b]QdY_^U^!

WUcSXYUXd!]Yd!@Y\VU!UY^Uc!cdbe[debYUbdU^!/QGDATMFRANFDMR! c_gYU!RUY!TUb!9U_RQSXde^W!TUb!

DURU^cVzXbe^W!$9TD%!TebSX!TYU!vRUb`bzVe^W!cdQ^TQbTYcYUbdUb'![bY]Y^_\_WYcSXUb!4QHSDQHDM'!

TYU! cYSX! Y^cRUc_^TUbU! QeV!TYU!HUbcy^\YSX[UYd! c_gYU!TYU!KdbQVVx\\YW[UYd! TUb!Hb_RQ^T&Y^!RU(

jYUXU^)!!

!

5VNKHYSMWHTMKS!

>zb!TYU!8bRUYd!]Yd!TU]!=bXURe^WcR_WU^!WU\dU^!V_\WU^TU!?be^TcxdjU5!!

&! =c!]zccU^!T__X!N\ghTg\baXa!cicdU]QdYcSX!WU`bzVd!gUbTU^)!!

&! K_\\dU^! Y^! UY^Ub! N\ghTg\ba! _TUb! Y^! ]UXbUbU^! N\ghTg\baXa! [UY^! 9UTQbV! _TUb!!
JUcc_ebSU^!VUcdWUcdU\\d!gUbTU^'![Q^^!QeV!UY^U!=bVQcce^W!fUbjYSXdUd!gUbTU^)!!

!

!
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PYU\! TUb! =XbUTV[ghaZ! WXe! GXUXafYy[ehaZ! $=WG%! Ycd! Uc! Y^cRUc_^TUbU'! ?UVxXbTe^Wc(

]_]U^dU! e^T! JzS[VQ\\bYcY[U^! je! Ub[U^^U^! c_gYU! WUjYU\dU! C_^db_\\(! e^T! M^dUbcdzdje^Wc(

]Qw^QX]U^!jeb!NUb]UYTe^W!f_^!KdbQVVx\\YW[UYd!UY^je\UYdU^)!<YU!;VOXKVOKSQOWXK!Ycd!UY^U!8b(

RUYdcWbe^T\QWU!Vzb!9UgxXbe^WcXU\VUb&Y^^U^!e^T!jgQb!je!TUb!>bQWU'!QeV!gU\SXU!M]cdx^TU!

TUb! DURU^cVzXbe^W! cYU! v! Y]! @Y^R\YS[! QeV! JzS[VQ\\bYcY[U^! e^T! ?UVxXbTe^Wc]_]U^dU! v!!
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@Y^gUYcU! QeV! `b_dU[dYfU*Wz^cdYWU! e^T! [bY]Y^_WU^U*e^Wz^cdYWU! >Q[d_bU^! Y]! DURU^! TUb!!

Hb_RQ^T&Y^!RUj_WU^!QeV! YXbU!JzS[VQ\\WUVxXbTe^W!Y^!cdbQVVx\\YWUc!NUbXQ\dU^)!<YU!CbYdUbYU^!

cY^T! cdQ^TQbTYcYUbd! V_b]e\YUbd'! e]! ]Yd! YX^U^! QeSX! cdQdYcdYcSXU! 8eccQWU^! zRUb! TYU! OQXb(

cSXUY^\YSX[UYd!TUc!9UWUXU^c!f_^!?UgQ\d(!e^T*_TUb!KUheQ\cdbQVdQdU^!dbUVVU^!je![y^^U^)!
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e^T! fUbx^TUbRQbU^'! Q\c_! WlaT`\fV[Xa! AT^gbeXa)! <YU! cdQdYcSXU^!>Q[d_bU^! \UYdU^! cYSX! Y]!

OUcU^d\YSXU^!Qec!TUb!ZUgUY\YWU^!DURU^cWUcSXYSXdU!QR)!AX^U^!cdUXU^!Ti^Q]YcSXU!>Q[d_bU^!

WUWU^zRUb'!TYU!Y^^UbXQ\R!WUgYccUb!?bU^jU^!fUbx^TUbRQb!e^T!TQXUb!Vzb!TYU!c_jYQ\`xTQW_WY(
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>Q]Y\YU^jecQ]]U^XQ\d'! `_cYdYfU! ATU^dYVY[QdY_^c]yW\YSX[UYdU^'! U]`QdXYcSXUb! =bjYUXe^WccdY\'! Ub\Ub^U^! f_^!
>becdbQdY_^cd_\UbQ^j'!`_cYdYfU!KU\RcdgQXb^UX]e^W!e^T!?UgYccU^)!!
CUY^U! \Y^UQbU^! PecQ]]U^Xx^WU'! QRUb!@Y^gUYcU! QeV! UY^U^!PecQ]]U^XQ^W! RUcdUXU^! jgYcSXU^!<U\Y^aeU^j'!
TUb!f_^!TU^!=\dUb^!WUgxXbdU^!>bUYXUYd'! U\dUb\YSXUb!PegU^Te^W!e^T!Ub\URdUb!U\dUb\YSXUb!M^dUbcdzdje^W! c_gYU!
UhdbU]U!=bjYUXe^Wc`bQ[dY[U^)!!
<Qc yc_jYQ\U EY\YUew Ycd Y^ 8RWbU^je^W jeb!@Ub[e^VdcVQ]Y\YU! Y^c_VUb^! Y^dUbUccQ^d'! Q\c! Uc! e^dUb!M]cdx^TU^!
[bY]Y^U\\U!N_bRY\TUb!QeSX!QewUbXQ\R!TUb!>Q]Y\YU!WYRd)!<YU!PeWUXybYW[UYd!je!UY^Ub!c_jYQ\U^!KSXYSXd! Ycd![UY^!
A^TY[Qd_b!Vzb!CbY]Y^Q\Ydxd)!
!
<UZXfV[_bffXaX! NV[h_ThfU\_WhaZ! *! TUZXfV[_bffXaX! =XehYfThfU\_WhaZ5! =c! XQ^TU\d! cYSX! e]! cdQdYcdYcSXU!
<QdU^)!=c!Ycd!e^UbXUR\YSX'!_R!cYU!QeV!TU]!,)!_TUb!-)!9Y\Te^WcgUW!UbbUYSXd!gebTU^)!=c!WYRd!XYUbVzb!QeSX![UY^U!
8\dUbcRUWbU^je^W!RYc!je!TUb!UY^!8RcSX\ecc!UbV_\Wd!cUY^!]ecc)!
!
NgTU\_X!<eUX\gfiXe[w_ga\ffX5!!
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'! ! ?bz^TU!Vzb!8bRUYdc`\QdjgUSXcU\!

RX\gZX[XaW!haThYYw__\ZX!KXefxa_\V[^X\gfXagj\V^_haZ5!<YU! Y]![_^[bUdU^!=Y^jU\VQ\\!RU_RQSXdRQbU!C_]RY(
^QdY_^! f_^! 8ec`bxWe^WU^! TUb! jU^dbQ\U^! =YWU^cSXQVdU^! =hdbQfUbcY_^'! NUbdbxW\YSX[UYd'! ?UgYccU^XQVdYW[UYd'!
U]_dY_^Q\U!KdQRY\Ydxd!e^T!GVVU^XUYd)!A^!TYUcU^!Vz^V!HUbcy^\YSX[UYdcRUbUYSXU^!T_]Y^YUbU^!8c`U[dU!TUb!F_b](
_bYU^dYUbe^W'!9Q\Q^SU!jgYcSXU^!Y^^UbU^!9UTzbV^YccU^!e^T!xewUbU^!8^V_bTUbe^WU^'!c_gYU!WU^UbU\\![_^cdbe[(
dYfUb! M]WQ^W! ]Yd! KdbUcc_bU^! Y)K)! UY^Uc! V\UhYR\U^! HUbcy^\YSX[UYdcdi`c! $RYW(VYfU(E_TU\\! ^QSX! ES;bQU*B_X^!
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$8^d_^_fc[i'!,442%)!

NX\g!F\aW[X\g!bWXe!EhZXaW!UXfgX[XaWX!QXe[T_gXafThYYw__\Z^X\gXa5!8eVVx\\YW[UYdU^!Y^!jU^dbQ\U^!DURU^cRU(
bUYSXU^!gYU!@Ub[e^VdcVQ]Y\YU! $]e\dY`\U!`ciSX_(c_jYQ\U!Hb_R\U]\QWU^'!WUbY^WU!UbjYUXUbYcSXU!>xXYW[UYdU^!TUb!
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ce^W! $WUbY^WU! >becdbQdY_^cd_\UbQ^j! RUY! WUcdybdUb! A]`e\c[_^db_\\U'! QWWbUccYfU! <ebSXRbzSXU%'! =Y^cdU\\e^WU^!
$WUbY^W! QecWU`bxWdU! ?UgYccU^XQVdYW[UYd! e^T! JUWU\[_^V_b]Ydxd%'! >xXYW[UYdU^*c[Y\\c! $WUbY^WU! Hb_R\U]\ycU(
>UbdYW[UYdU^%'! E_dYfQdY_^*DUYcde^WcRUbUYdcSXQVd! $WUbY^WUc! A^dUbUccU! e^T! WUbY^WU! cSXe\YcSXU! DUYcde^WcRUbUYd(
cSXQVd%!gU\SXU! cYSX!TebSX!j)9)!QeVVx\\YWUc!DzWU^'! KdUX\U^'!KSXe\cSXgx^jU^'!8WWbUccY_^'! VbzXU!cUheU\\U!=b(
VQXbe^WU^'!VbzXU^!<b_WU^[_^ce]!]Q^YVUcdYUbU^!$Y^!8^\UX^e^W!Q^!8^TbUgc!,44/%)!

!

NgeTYeXV[g_\V[X!QbeZXfV[\V[gX!

Byafg\Z!! PaZyafg\Z!

CUY^U!gUYdUbU^!!N_bcdbQVU^! OUYdUbU!N_bcdbQVU^!

! >bzXUb!9UWY^^!f_^!KdbQVVx\\YW[UYd!$,/!v!,1!
BQXbU%!

CbY]Y^Q\Ydxd!!Q\c!8ecTbeS[!!
\URU^c`XQcYcSXUb!=^dgYS[\e^WU^!

CbY]Y^Q\Ydxd!Q\c!8ecTbeS[!UY^Ub!RUc_^TUbU^!
Q[deU\\U^!KYdeQdY_^!

CbY]Y^Q\Ydxd!Q\c!UY^WUcSX\YVVU^Uc!!
NUbXQ\dU^c]ecdUb!

! CbY]Y^U\\U!M]WURe^W!

! <U\Y[dcUbYU!

! ?UgQ\ddxdYWU!<U\Y[dU!

<U\Y[dU!_X^U!RUc_^TUbU!?UgQ\dQ^gU^Te^W! 9Uc_^TUbc!WbQecQ]U!LQdU^!]Yd!zRUb]xwYWUb!
?UgQ\dQ^gU^Te^W!

5VQaYXKVYSMKS1!

Aey[Xe!=XZ\aa!WXe!NgeTYYw__\Z^X\g5! A^TYfYTeU\\U!9UgUbde^W!QeVWbe^T!Q\\Ub!TU]!9UgxXbe^WcXU\VUb!RU[Q^^d!
WUg_bTU^U^!KdbQVdQdU^!$RYc!,1!BQXbU%'!QeSX!gU^^!KdbQV]z^TYW[UYd!Ubcd!]Yd!,/!BQXbU^!RUWY^^d)!

Fe\`\aT_\gwg! T_f! X\aZXfV[_\YYXaXf!QXe[T_gXaf`hfgXe5!CbY]Y^U\\U!NUbXQ\dU^c]ecdUb! gUbTU^! Y]]Ub! gYUTUb!
Q\c!Dyce^W!RUcdY]]dUb!DURU^cRUbUYSXU!UY^WUcUdjd!$j)9)!<YURcdQX\!Q\c!jecxdj\YSXUc!=Y^[_]]U^%)!

?X_\^gfXe\X5! NYU\jQX\! W\UYSXVyb]YWUb! cdbQVbUSXd\YSXUb! NUbXQ\dU^cgUYcU^! Y^! UY^U]! U^WU^! jUYd\YSXU^! PecQ](
]U^XQ^W)!

!

<aT_lfX!WXe!<a_TffgTg!

Byafg\Z!! PaZyafg\Z!

=Y^jU\TU\Y[d! <U\Y[dcUbYU!

@_SXc`UjYVYcSXU!LxdUb(G`VUb(9UjYUXe^W! PeVx\\YWU!G`VUbQecgQX\!

EYddxdUbcSXQVd!e^dUb!?be``U^TbeS[! !



<Qc!9UgxXbe^WcXY\VU(!e^T!>zXbe^WcQeVcYSXdcfUbVQXbU^!

! .-!

<U\Y[d!_X^U!RUc_^TUbU!?UgQ\dQ^gU^Te^W! 9Uc_^TUbc!WbQecQ]U!LQd!]Yd!zRUb]xwYWUb!?U(
gQ\dQ^gU^Te^W!

<U\Y[d!]Yd!WUbY^WUb!cdQdYcdYcSXUb!JzS[VQ\\gQXb(
cSXUY^\YSX[UYd!

<U\Y[d!]Yd!X_XUb!cdQdYcdYcSXUb!JzS[VQ\\gQXb(
cSXUY^\YSX[UYd!

KdbQVdQd!Qec!UY^Ub!Vzb!TU^!LxdUb!e^di`YcSXU^!
9UWURU^XUYd!

!

!

5VQaYXKVYSMKS1!

!

!

H\ggwgXe&\aaXafV[TYg!hagXe!BehccXaWehV^5!8ecTbeS[!UY^Ub!ZeWU^Tdi`YcSXU^!=^dgYS[\e^Wc`XQcU!_TUb!f_^!
JUYVUTUVYjYdU^)!

=XfbaWXef!ZeThfT`X!OTgXa!`\g!yUXe`wv\ZXe!BXjT_gTajXaWhaZ5!8^gU^Te^W!f_^!?UgQ\d!Y^!UY^Ub!A^dU^(
cYdxd'!TYU!Vzb!TYU!PYU\UbbUYSXe^W!^YSXd!UbV_bTUb\YSX!Ycd)!

?X_\^g!`\g!ZXe\aZXe!Umj)![b[Xe!fgTg\fg\fV[Xe!MyV^YT__jT[efV[X\a_\V[^X\g5!A^V_b]QdY_^U^!XYUbje!gUbTU^!Y^!
KGH8JL!=<N(dUSX^YcSX!XY^dUb\UWd)!

NgeTYgTg!Thf!X\aXe!Yye!WXa!OwgXe!haglc\fV[Xa!=XZXUXa[X\g!bWXe!N\ghTg\ba5!P)!9)!UY^U!LQd!e^dUb!TUb!U^d(
XU]]U^TU^!=Y^gYb[e^W!f_^!8\[_X_\!e^T!<b_WU^)!<YU!9UebdUY\e^W!Q\c!Wz^cdYWUb!>Q[d_b!cUdjd!UY^U!?UcQ]d(
gzbTYWe^W!f_bQec!e^T!UbV_bTUbd'!TQcc!TYU!@U]]cSXgU\\U!jeb!9UWUXe^W!f_^!KdbQVdQdU^!TebSX!TYU!=Y^gYb[e^W!
f_^!8\[_X_\!e^T!<b_WU^!XUbQRWUcUdjd!g_bTU^!Ycd)!8\c!Wz^cdYW!je!gUbdU^!Ycd'!gU^^!cYSX!TUb!LxdUb!e^dUb!8\[_(
X_\(!e^T!<b_WU^UY^V\ecc!je!UY^Ub!Vzb!YX^!e^di`YcSXU^!LQd!XY^bUYwU^!\YUw)!CUY^!Wz^cdYWUb!M]cdQ^T!\YUWd!f_b'!
gU^^!TUb!LxdUb!gUYw'!TQcc!Ub!e^dUb!TUb!=Y^gYb[e^W!f_^!8\[_X_\!e^T!<b_WU^!jeb!9UWUXe^W!f_^!KdbQVdQdU^!
^UYWd)!

!

Nbafg\ZXf!

Byafg\Z!! PaZyafg\Z!

A^!TUb!NUbWQ^WU^XUYd!TebSXWUcdQ^TU^U!9UgxX(
be^WU^!

FUeU!KdbQVdQdU^!Y^!9UgxXbe^WcjUYdU^!

H_cYdYfU!=^dgYS[\e^W!Y^!TUb!TUb!@QVd!Rjg)!Y^!
TUb!EQwbUWU\!

FUWQdYfU!=^dgYS[\e^W!Y^!TUb!@QVd!Rjg)!Y^!TUb!
EQwbUWU\!

!
5VQaYXKVYSMKS1!

!

Da!WXe!QXeZTaZXa[X\g!WheV[ZXfgTaWXaX!=Xjw[ehaZXa5!?Y\d!Vzb!9UgxXbe^WU^!e^T!>zXbe^WcQeVcYSXdU^)!
!
Kbf\g\iX*aXZTg\iX!@agj\V^_haZ!\a!WXe!CTYg!Umj)!HTveXZX_5!!

'! 8ecUY^Q^TUbcUdje^W!]Yd!TUb!LQd!Y^!TUb!@QVd!Rjg)!Y^!TUb!EQwbUWU\!!(!![UY^U!8ecUY^Q^TUbcUdje^W!]Yd!
TUb!LQd!Y^!TUb!@QVd!Rjg)!Y^!TUb!EQwbUWU\5!

&! 8^WUR_dU!Y^!TUb!BecdYjf_\\jeWcQ^cdQ\d!Rjg)!Y^!TUb!EQwbUWU\UY^bYSXde^W!Q^WU^_]]U^!!(!!8^WUR_dU!Y^!
TUb!BecdYjf_\\jeWcQ^cdQ\d!Rjg)!Y^!TUb!EQwbUWU\UY^bYSXde^W!^YSXd!Q^WU^_]]U^!

&! KYSX!e]!8bRUYd!Y^!TUb!@QVd!Rjg)!Y^!TUb!EQwbUWU\!RU]zXd!!(!!cYSX!^YSXd!e]!8bRUYd!Y^!TUb!@QVd!Rjg)!Y^!
TUb!EQwbUWU\!RU]zXd!

&! 9UbUYdcSXQVd!Q^!TUb!=^dgYS[\e^W!e^T!M]cUdje^W!UY^Uc!JzS[VQ\\fUb]UYTe^Wc`\Q^c!

!
! !
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! ..!

<^ghX__X!N\ghTg\ba!$8?laT`\fV[X!AT^gbeXa%!

KXefxa_\V[^X\g!!

Byafg\Z!! PaZyafg\Z!

KdQRY\Ub!`ciSXYcSXUb!PecdQ^T! !

! <YQW^_cdYjYUbdU!HUbcy^\YSX[UYdc(*e^T!_TUb!NUb(
XQ\dU^ccdybe^WU^!!

8^WU]UccU^Uc!EQw!Q^!KU\RcdcYSXUbXUYd!e^T!
KU\RcdfUbdbQeU^!

EQ^WU\!Q^!KU\RcdgUbdWUVzX\!e^T!KU\RcdcYSXUbXUYd!

vRUbcdUYWUbdUc!KU\RcdgUbdWUVzX\!!
e^T!zRUbcdUYWUbdU!KU\RcdcYSXUbXUYd!

=]`QdXYUVxXYW[UYd! @Ubj\_cUc!M^RUdUY\YWdcUY^!WUWU^zRUb!!

TU^!?UVzX\U^!Q^TUbUb&!

! <Ued\YSXU!e^T!Q^TQeUb^TU!NUbQ^dg_bde^Wc(
\_cYW[UYd!e^T!EYccQSXde^W!c_jYQ\Ub!F_b]U^'!

JUWU\^!e^T!NUb`V\YSXde^WU^&!

! M^fUb]yWU^!jeb!9UYRUXQ\de^W!\x^WUbVbYcdYWUb!

9UjYUXe^WU^&!

8VVU[dd_\UbQ^j! KUXb!WUbY^WU!8VVU[dd_\UbQ^j&!

A]`e\c[_^db_\\U! 9UbUYdcSXQVd!Vzb!QWWbUccYfUc'!QeSX!WUgQ\ddxdYWUc!
NUbXQ\dU^!

A]`e\cYfUc!NUbXQ\dU^!_X^U!vRUb\UWe^WU^!TUb!

C_^cUaeU^jU^&!

>xXYW[UYd!jeb!KU\RcdbUV\UhY_^! M^VxXYW[UYd!jeb!KU\RcdbUV\UhY_^&!

>xXYW[UYd!je]!=b\URU^!!
f_^!KSXe\TRUgeccdcUY^!

M^VxXYW[UYd!je]!=b\URU^!f_^!KSXe\T(

RUgeccdcUY^&!

! FUYWe^W'!Q^TUbU!je!RUcSXe\TYWU^&!

&JYcY[_VQ[d_b!]Yd!9\YS[!QeV!?UgQ\d(!_TUb!KUheQ\cdbQVdQdU^!$CbYdUbYe]!TUb!DYcdU!<Ycc_jYQ\Ydxd%!
!

5VQaYXKVYSMKS1!

?\TZabfg\m\XegX! KXefxa_\V[^X\gf(! haW*bWXe! QXe[T_gXaffgxehaZXa5! ?edQSXdUb\YSXU! KdU\\e^W^QX]U^! cY^T!
jgY^WU^T!UbV_bTUb\YSX!
!
?\ffbm\T_X!KXefxa_\V[^X\gffgxehaZ!D>?!u!,+!A1+)-5!
,)! @Ubj\_cUc!M^RUdUY\YWdcUY^!WUWU^zRUb!TU^!?UVzX\U^!Q^TUbUb)!
-)! <Ued\YSXU!e^T!Q^TQeUb^TU!NUbQ^dg_bde^Wc\_cYW[UYd!e^T!EYccQSXde^W!c_jYQ\Ub!F_b]U^'!JUWU\^!e^T!NUb(

`V\YSXde^WU^)!
.)! M^fUb]yWU^! jeb! 9UYRUXQ\de^W! \x^WUbVbYcdYWUb! 9UjYUXe^WU^'! QRUb! [UY^U! KSXgYUbYW[UYdU^'! 9UjYUXe^WU^!

UY^jeWUXU^)!
! !



<Qc!9UgxXbe^WcXY\VU(!e^T!>zXbe^WcQeVcYSXdcfUbVQXbU^!

! ./!

/)! KUXb!WUbY^WU!>becdbQdY_^cd_\UbQ^j!e^T!^YUTbYWU!KSXgU\\U!Vzb!QWWbUccYfUc'!QeSX!WUgQ\ddxdYWUc!NUbXQ\dU^)!
0)! M^VxXYW[UYd!je]!=b\URU^!f_^!KSXe\TRUgeccdcUY^!_TUb!je]!DUb^U^!Qec!=bVQXbe^W'!RUc_^TUbc!Qec!9UcdbQ(

Ve^W)!
1)!!FUYWe^W'!Q^TUbU!je!RUcSXe\TYWU^!_TUb!f_bTUbWbz^TYWU!JQdY_^Q\YcYUbe^WU^!Vzb!TQc!UYWU^U!NUbXQ\dU^!Q^je(
RYUdU^'!TebSX!gU\SXUc!TYU!HUbc_^!Y^!UY^U^!C_^V\Y[d!]Yd!TUb!?UcU\\cSXQVd!WUbQdU^!Ycd)!

<YYX^ggb_XeTam5!!RUcSXbUYRd!TYU!>xXYW[UYd'!C_^V\Y[dU!je!RUgx\dYWU^!e^dUb!9UbzS[cYSXdYWe^W!TUb!f_bXQ^TU^U^!
<UVYjYdU!e^T!JUcc_ebSU^)!BU!RUccUb!TYU!9Ugx\dYWe^WcVxXYW[UYdU^!cY^T'!e]c_!XyXUb!Ycd!TYU!8VVU[dd_\UbQ^j!$j)9)!
>becdbQdY_^'!8^Wcd'!Oed'!<U`bUccY_^%)!8VVU[dd_\UbQ^j!Ycd!QRjeWbU^jU^!f_^!>becdbQdY_^cd_\UbQ^j)!OU^^!ZU]Q^T!
UY^U!X_XU!>becdbQdY_^cd_\UbQ^j!XQd'!\xccd!Ub!cYSX!f_^!FYUTUb\QWU^!e^T!=^ddxecSXe^WU^!^YSXd!TQeUbXQVd!RUUY^(
dbxSXdYWU^)! EU^cSXU^! ]Yd! WUbY^WUb! >becdbQdY_^cd_\UbQ^j! WURU^! RUY! Hb_R\U]U^! e^T!OYTUbcdx^TU^! bQcSX! QeV'!
jYUXU^!cYSX!jebzS[!_TUb!bUQWYUbU^!QWWbUccYf)!!

D`ch_f^bageb__X5! !$KU\Rcd[_^db_\\U%!]UY^d!TYUZU^YWU^!`ciSXYcSXU^!N_bWx^WU'!]Yd!TU^U^!EU^cSXU^!A]`e\cU!
e^T!=]_dY_^U^!cdUeUb^'!j)9)!TYU!>xXYW[UYd'!]_]U^dQ^U!9UTzbV^YccU!\x^WUbVbYcdYWU^!PYU\U^!e^dUbje_bT^U^)!

!

Nbm\T_X!Fb`cXgXam!haW!fbm\T_X!N\ghTg\ba!

Byafg\Z!! PaZyafg\Z!

>UcdUc!8bRUYdcfUbXx\d^Yc! 8bRUYdc\_cYW[UYd!

KdQRY\U!HQbd^UbRUjYUXe^W! A^cdQRY\U!HQbd^UbRUjYUXe^W!

A^dQ[dU!VY^Q^jYU\\U!NUbXx\d^YccU! M^WU_bT^UdU!VY^Q^jYU\\U!NUbXx\d^YccU!

>ybTUb\YSXUc!>bUYjUYdfUbXQ\dU^! FYSXd!VybTUb\YSXUc!>bUYjUYdfUbXQ\dU^&!

PeWUXybYW[UYd!Y^!UY^U]!c_jYQ\U]!FUdjgUb[! CbY]Y^_WU^Ub!DURU^ccdY\!$j)9)!C_^dQ[d!je!
[bY]Y^U\\U]!>bUe^TUc[bUYc%!

! CbY]Y^U\\U!ATU^dYdxd!

&JYcY[_VQ[d_b!]Yd!9\YS[!QeV!?UgQ\d(!_TUb!KUheQ\cdbQVdQdU^!$CbYdUbYe]!TUb!DYcdU!<Ycc_jYQ\Ydxd%!

!

5VQaYXKVYSMKS1!

ShZX[xe\Z^X\g!mh!X\aX`!fbm\T_Xa!$a\V[g!^e\`\aX__Xa%!IXgmjXe^1!K_jYQ\Uc!FUdjgUb[!Ycd!Q\\Uc'!gQc!
c_jYQ\!e^T!FUdjgUb[!Ycd'!c_]Yd!QeSX!>Q]Y\YU)!
!
Fe\`\aX__X!DWXag\gwg+!KUXb!cdQRY\U![bY]Y^U\\U!C_W^YdY_^U^!
!
!

NhV[giXe[T_gXa!$8!WlaT`\fV[X!AT^gbeXa%!

Byafg\Z!! PaZyafg\Z!

CUY^!_TUb!WU\UWU^d\YSXUb!?URbQeSX!`ciSX_db_(
`Ub!Kd_VVU!

JUWU\]xwYWUb!KeRcdQ^j]YddU\]YccRbQeSX!Rjg)!
X_XUc!8RXx^WYW[UYdc`_dU^dYQ\!

!

5VQaYXKVYSMKS1!
BX_XZXag_\V[Xe! BXUeThV[! cflV[bgebcXe! NgbYYX5! N_bzRUbWUXU^TUb! =Y^V\ecc! `ciSX_db_`Ub! Kd_VVU!
_X^U!czSXdYWU!9Y^Te^W!
!
! !
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! .0!

<hfX\aTaWXefXgmhaZ!`\g!WXe!OTg!$8!WlaT`\fV[X!AT^gbeXa%!

Byafg\Z! PaZyafg\Z!

@_XU!9UbUYdcSXQVd!cYSX!]Yd!TUb!LQd!QecUY^Q^TUb!
je!cUdjU^!

?UbY^WU!9UbUYdcSXQVd'!cYSX!]Yd!TUb!LQd!QecUY(

^Q^TUb!je!cUdjU^&!

G`VUbU]`QdXYU! Hb_ZYjYUbe^W!TUc!UYWU^U^!>UX\fUbXQ\dU^c!QeV!

TQc!G`VUb!_TUb!<bYddU&!

9U]zXe^WU^!e]!KSXQTU^cgYUTUbWed]QSXe^W! !

&JYcY[_VQ[d_b!]Yd!9\YS[!QeV!?UgQ\d(!_TUb!KUheQ\cdbQVdQdU^!$CbYdUbYe]!TUb!DYcdU!<Ycc_jYQ\Ydxd%!

!

5VQaYXKVYSMKS1!

!
Cb[X!=XeX\gfV[TYg!f\V[!`\g!WXe!OTg!ThfX\aTaWXe!mh!fXgmXa5!@_XU!9UbUYdcSXQVd'!cYSX!]Yd!TUb!LQd!
QecUY^Q^TUb!je!cUdjU^'!cUdjd!Q[dYfUc!@Q^TU\^!TUc!Hb_RQ^TU^!f_bQec!

<hfX\aTaWXefXgmhaZ!`\g!WXe!OTg5!KdeVU^!TUb!NUb\UeW^e^W!TUb!LQd$U^%!RUY!KUheQ\cdbQVdxdUb^!cY^T5!!
{!!<YU!LQd!e^T!TYU!=hYcdU^j!UY^Uc!G`VUbc!gUbTU^!fUb\UeW^Ud)!
{!!<YU!UYWU^U!LxdUbcSXQVd!gYbT!fUb\UeW^Ud6!TYU!=hYcdU^j!UY^Uc!G`VUbc!gYbT!Q^Ub[Q^^d)!
{!!LQd!e^T!LxdUbcSXQVd!gUbTU^!Q^Ub[Q^^d'!QRUb!TYU!=bY^^Ube^W!Q^!TYU!LQd!QRWUcdbYddU^)!
{!!LQd!e^T!LxdUbcSXQVd!gUbTU^!Q^Ub[Q^^d'!QRUb!UY^U]!QRWUc`Q\dU^U^!LUY\!jeWU_bT^Ud)!
{!!EY^Y]Q\YcYUbe^W!e^T!9QWQdU\\YcYUbe^W!
{!!JQdY_^Q\YcYUbe^W $y<YU g_\\dU T_SX QeSXw6 TYU cSXYU^ K`Qr TQbQ^ je XQRU^w%!
{!!<YU!LQd!gYbT!Qec!TUb!9Y_WbQ`XYU!_TUb!Q[deU\\U^!DURU^ce]cdx^TU^!TUc!LxdUbc!Ub[\xbd)!
{!!<YU!LQd!Ycd!WUcSXUXU^'!QRUb!TYU!>_\WU^!Vzb!TQc!G`VUb!gUbTU^!WU\UeW^Ud)!
$UbcdU\\d!f_^!EYSXQU\!KdYU\c(?\U^^!^QSX5!?bUcXQ]!E)!Ki[Uc!e^T!<QfYT!EQdj[Q!Y^5!!
>)!KQS[*J)!Cy^YW'!CbY]Y^Q\c_jY_\_WYU'!>bQ^[Vebd*EQY^!,413'!LUSX^Y[U^!TUb!FUedbQ\YcYUbe^W%!

!

O[XeTc\XYeTZXa6!O[XeTc\XUXWyeYg\Z^X\g'!O[XeTc\X`xZ_\V[^X\g!haW!O[XeTc\XUXeX\gfV[TYg!
fbj\X!UXeX\gf!XeYb_ZgX!O[XeTc\X`TvaT[`Xa!$8!WlaT`\fV[X!AT^gbeXa%!

Byafg\Z! PaZyafg\Z!

?edU!LXUbQ`YU]yW\YSX[UYdU^! >UX\U^TU!LXUbQ`YU]yW\YSX[UYdU^!

@_XU!LXUbQ`YURUbUYdcSXQVd!

GVVU^U!fUbdbQeU^cf_\\U!9Y^Te^W!Q^!TU^!LXUbQ(
`UedU^!!

?UbY^WU!Rjg)!VUX\U^TU!LXUbQ`YURUbUYdcSXQVd!

=bV_\WbUYSX!QRWUcSX\_ccU^U!LXUbQ`YU! 8RRbeSX!TUb!LXUbQ`YU!

N_bXQ^TU^U!Q]Re\Q^dU!FQSXc_bWU! >UX\U^TU!Q]Re\Q^dU!FQSXc_bWU!

!
5VQaYXKVYSMKS1!

!

O[XeTc\XYeTZXa5!<YU!Y^!TUb!CbYdUbYU^\YcdU!WU^Q^^dU^!CbYdUbYU^!cY^T!^eb!TQ^^!XUbQ^jejYUXU^'!gU^^!LXUbQ`YU(
VbQWU^!Q\c![bY]Y^_WU^U!Rjg)!`b_dU[dYfU!>Q[d_bU^!Y^!9UdbQSXd!je!jYUXU^!cY^T)!
!
BhgX*YX[_XaWX! O[XeTc\X`xZ_\V[^X\gXa5! y?edU LXUbQ`YU]oW\YSX[UYdw RUTUedUd'! TQcc! Uc! Vzb! TYU! [bQ^[XQVdU!
Kdybe^W! UY^U! _TUb! ]UXbUbU! U]`YbYcSX! ^QSXWUgYUcU^U! gYb[cQ]U! LXUbQ`YU^! WYRd! e^T! TYUcU! TU]! Hb_RQ^TU^!
QeSX!jeWx^W\YSX!Ycd*cY^T)!
! !
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! .1!

=Xjw[ehaZfiXe[T_gXa!WXe!KebUTaW&\a!

Byafg\Z! PaZyafg\Z!

PefUb\xccYWUc!C_^dQ[dfUbXQ\dU^! M^jefUb\xccYWUc!C_^dQ[dfUbXQ\dU^&!

@x\d!8Rc`bQSXU^!UY^! @x\d!8Rc`bQSXU^!^YSXd!UY^&!

=bgYTUbe^W!f_^!OUbdcSXxdje^W!e^T!JUc`U[d! ?bU^jfUb\Udje^W!Y]!M]WQ^W!!

]Yd!TUb!9UgxXbe^WcXU\VUb&Y^&!

=b[U^^RQbU!vRUb^QX]U!!
f_^!=YWU^fUbQ^dg_bde^W!

8eV!UYWU^Uc!NUbcQWU^!!

gYbT!]Yd!KSXe\TjegUYce^W!bUQWYUbd&!

&JYcY[_VQ[d_b!]Yd!9\YS[!QeV!?UgQ\d(!_TUb!KUheQ\cdbQVdQdU^!$CbYdUbYe]!TUb!DYcdU!<Ycc_jYQ\Ydxd%!
!

EKOXKVK!5VQaYXKVYSMKS1!

BXYT[e5!?UVQXb!Ycd!UY^!PecdQ^T'!Y^!TU]!QeVWbe^T!dQdcxSX\YSXUb!M]cdx^TU!TYU!OQXbcSXUY^\YSX[UYd!TUc!=Y^dbYddc!
UY^Uc!cSXxTYWU^TU^!=bUYW^YccUc!RUcdUXd)!OQXbcSXUY^\YSX!Ycd!TUb!=Y^dbYdd'!gU^^!TYU!EyW\YSX[UYd!^QXU\YUWd!_TUb!
UY^U!RUWbz^TUdU!9Uc_bW^Yc!RUcdUXd)!=Y^U!Q\\WU]UY^U!EyW\YSX[UYd!WU^zWd!^YSXd)!
!
ZXZXajweg\ZX!BXYT[e5!=Y^U!?UVQXb!Ycd!WUWU^gxbdYW'!gU^^!RUY!^Qdzb\YSXUb!OUYdUbU^dgYS[\e^W!TUb!<Y^WU!TUb!
=Y^dbYdd! UY^Uc! KSXQTU^c! cYSXUb! _TUb! T_SX! XySXcd! gQXbcSXUY^\YSX! Ycd'! VQ\\c! ^YSXd! Q\cRQ\T! 8RgUXb]Qw^QX]U^!
UbWbYVVU^!gUbTU^!_TUb!gU^^!TUb!e^WUgyX^\YSXU!PecdQ^T!^QSX!]U^cSX\YSXUb!=bVQXbe^W!e^T!^Qdzb\YSXUb!OUY(
dUbU^dgYS[\e^W!TUb!WUWURU^U^!KQSX\QWU!ZUTUbjUYd!Y^!UY^U^!KSXQTU^!e]cSX\QWU^![Q^^)!<YU!?UVQXb!Ycd!URU^VQ\\c!
WUWU^gxbdYW'!gU^^!TUb!KSXQTU^!^eb!TebSX!c_V_bdYWUc!@Q^TU\^c!QRWUgU^TUd!gUbTU^![Q^^)!
!
AehfgeTg\bafgb_XeTam5!!RUTUedUd!=bdbQWU^!f_^!=^ddxecSXe^WU^)!OU^^!ZU]Q^T!UY^U!X_XU!>becdbQdY_^cd_\UbQ^j!
XQd'!\xccd!Ub!cYSX!f_^!FYUTUb\QWU^!e^T!=^ddxecSXe^WU^!^YSXd!TQeUbXQVd!RUUY^dbxSXdYWU^)!EU^cSXU^!]Yd!WUbY^(
WUb!>becdbQdY_^cd_\UbQ^j!WUWURU^!RUY!Hb_R\U]U^!e^T!OYTUbcdx^TU^!bQcSX!QeV'!jYUXU^!cYSX!jebzS[!_TUb!bUQWYU(
bU^!QWWbUccYf)!

!
5OSWXYLYSM!\YV!AOWOPTUVTHGSJ&OS!

JYcY[_`b_RQ^T&Y^^U^! cY^T! bzS[VQ\\WUVxXbTUdU! Hb_RQ^T&Y^^U^! TUb! >zXbe^WcQeVcYSXd! e^T!

9UgxXbe^WcXY\VU'!RUY!TU^U^!TUb!JzS[VQ\\!Y^!TYU!KdbQVVx\\YW[UYd!UbXUR\YSXU!?UVQXbU^!Vzb!TQc!

DURU^'! TYU! [yb`Ub\YSXU! M^fUbcUXbdXUYd'! TYU! `Ubcy^\YSXU! >bUYXUYd! _TUb! TYU! cUheU\\U! KU\Rcd(

RUcdY]]e^W!Q^TUbUb!]Yd!cYSX!RbY^WU^!gzbTU)!=bV_bTUb\YSX!Ycd!c_]Yd!c_g_X\!UY^U!=Y^cSXxd(

je^W!!

TQbpRUb' gU\SXU 8bdU^ f_^ KdbQVdQdU^ je UbgQbdU^ cY^T $yOTgUXfgTaWfThffTZXw%'!Q\c!QeSX!

TQbzRUb'! gYU! gQXbcSXUY^\YSX! Uc! Ycd'! TQcc! UY^! RUcdY]]dUb! LxdUb! Ub^Ued! KdbQVdQdU^! RUWUXd!

$yRT[efV[X\a_\V[^X\gfThffTZXw%) 9UY!TUb!9UebdUY\e^W!TUb!JzS[VQ\\gQXbcSXUY^\YSX[UYd!e^T!

TUb!je!UbgQbdU^TU^!KdbQVdQdU^![_]]d!Uc!QeV!TQc!@eZXUa\f!X\aXe!BXfT`gjyeW\ZhaZ!Q\\Ub!

Y]!=Y^jU\VQ\\!UY^cSX\xWYWU^!`b_dU[dYfU^!e^T![bY]Y^_WU^U^!>Q[d_bU^!Q^)!!

!

!

!
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8ecWUXU^T!f_^!TUb!=bcdUY^cdeVe^W!TebSX!TYU!>zXbe^WcQeVcYSXdccdU\\U'!TYU!cYSX!RUY!TUb!9U(

gUbde^W! TUb! JYcY[_VQ[d_bU^! je^xSXcd! Y^cRUc_^TUbU! Q^! TUb! `bxTU\Y[dYcSXU^! HUbcy^\YSX[UYd'!

TU]!

8^\QccTU\Y[d'! TUb! `_cdTU\Y[dYcSXU^! HUbcy^\YSX[UYdcU^dgYS[\e^W'! TU]! c_jYQ\U^! =]`VQ^Wc(

bQe]!e^T!TUb!f_]!jecdx^TYWU^!?UbYSXd!WUcdU\\dU^!Hb_W^_cU!_bYU^dYUbU^!c_\\'!RU_RQSXdUd!TYU!

9UgxXbe^WcXU\VUb&Y^! Vzb! TYU! <QeUb! f_^! cUSXc! E_^QdU^! TYU!!

DURU^cVzXbe^W!TUc!Hb_RQ^TU^)!!

!

<YU!9UgUbde^W!TUb!JzS[VQ\\gQXbcSXUY^\YSX[UYd!UbV_\Wd! Y^!UY^U]!UbcdU^!KSXbYdd!Q^XQ^T!TUb!

,0!CbYdUbYU^!jeb!<Ycc_jYQ\Ydxd)!Cy^^U^!,.!TYUcUb!,0!CbYdUbYU^!RUgUbdUd!gUbTU^!e^T!\YUWU^!!

2!_TUb!]UXb!CbYdUbYU^!`_cYdYf!f_b'!Ycd!TYUc!X\a!XefgXf!DaW\m!Vzb!UY^!UbXyXdUc!JYcY[_!Vzb!TYU!

9UWUXe^W! f_^! ?UgQ\d(! _TUb! KUheQ\cdbQVdQdU^)! <YU! QRcSX\YUwU^TU! =^dcSXUYTe^W! zRUb! TYU!

JYcY[_`b_RQ^TU^UYWU^cSXQVd! UbV_\Wd! Y^! UY^U]! jgUYdU^! KSXbYdd! \`! RXZX! X\aXe! BXfT`g(

TUjwZhaZ'!RUY!TUb!Q\\U!CbYdUbYU^!TUb!CbYdUbYU^\YcdU!UY^U!8bRUYdcWbe^T\QWU!RYUdU^)!

!

OU^^! Uc! Y]!OUWU!UY^Ub!?UcQ]dQRgxWe^W! Q^XQ^T!TUb!CbYdUbYU^! TUb!CbYdUbYU^\YcdU!gQXb(

cSXUY^\YSX! Ycd'! TQcc! f_^! UY^Ub! Hb_RQ^T&Y^! UbXUR\YSXU! KdbQVdQdU^! WUWU^! TQc! DURU^'! TYU!!

[yb`Ub\YSXU!M^fUbcUXbdXUYd'!TYU!`Ubcy^\YSXU!>bUYXUYd!_TUb!TYU!cUheU\\U!KU\RcdRUcdY]]e^W!je!

UbgQbdU^!cY^T'!Ycd!cYU!Q\c!JYcY[_`b_RQ^T&Y^!je!RUXQ^TU\^!_TUb!v!VQ\\c!Ub!e^dUb!>zXbe^WcQeV(

cYSXd!cdUXd!(!YXbU!=Y^cdeVe^W!jeb!JYcY[_`b_RQ^T&Y^!Q^jebUWU^)!C_^[bUdU!>bQWU^!jeb!=Y^cde(

Ve^W!Rjg)!JzS[cdeVe^W!c_\\U^!Y^!A^dUbfYcY_^cWbe``U^!e^T!Y^!8RcdY]]e^W!]Yd!TUb!DUYdU^(

TU^!9UgxXbe^WcXU\VUb&Y^!UbybdUbd!gUbTU^)!!

!

FQSX!cUSXc!E_^QdU^!RUbYSXdUd!TYU!9UgxXbe^WcXU\VUb&Y^!TUb!>zXbe^WcQeVcYSXdccdU\\U!Wbe^T(

cxdj\YSX!QeSX!je!TUb!>bQWU'!_R!QeVWbe^T!TUb!?UcQ]dQRgxWe^W!$UY^cSX\YUw\YSX!TUb!WWV)!f_b(

\YUWU^TU^! A^TYjgYb[e^W%! TYU!=Y^cdeVe^W! jeb!JYcY[_`b_RQ^T&Y^! QeVbUSXdUbXQ\dU^! _TUb! UY^U!

JzS[cdeVe^W!!

f_bWU^_]]U^!gUbTU^!c_\\)!8RgUYSXe^WU^!f_^!TUb!Wbe^Tcxdj\YSXU^!KUSXc]_^QdcVbYcd!cY^T!

UY^jU\VQ\\RUj_WU^!]yW\YSX)!

!!

A^!9UgxXbe^WcVx\\U^!RUbYSXdUd!TYU!9UgxXbe^WcXU\VUb&Y^!Y^!U^dc`bUSXU^TUb!OUYcU'!VQ\\c!TYU!!

Hb_RQ^T&Y^! Q\c! JYcY[_`b_RQ^T&Y^! je! RUXQ^TU\^! Ycd! Rjg)! VQ\\c! TYUcU! =Y^cSXxdje^W! ^YSXd!

]UXb!jedbYVVd)!

!

JYcY[_`b_RQ^T&Y^^U^! gUbTU^! XeYT[eXaXa! =Xjw[ehaZf[X_YXe&\aaXa! e^dUbcdU\\d)! N_bQec(

cUdje^W!Ycd!Y^!TUb!JUWU\!UY^U!]Y^TUcdU^c!jgUYZxXbYWU!LxdYW[UYd!Y^!TUb!9UgxXbe^WcXY\VU)!

!

A^!TYU!8bRUYd!]Yd!JYcY[_`b_RQ^T&Y^^U^!gYbT!cdUdc!TYU!GX\gXaWX!=Xjw[ehaZf[X_YXe&\a!]Yd!

UY^WURe^TU^)!9UY!TUb!9UdbUee^W!f_^!JYcY[_`b_RQ^T&Y^^U^!c_\\U^!9UgxXbe^WcXU\VUb&Y^^U^!

e^dUbcdzdjd!gUbTU^!Y^!>_b]!

&! UY^Ub!VQSX\YSXU!9UbQde^W!TUb!jecdx^TYWU^!9UgxXbe^WcXU\VUb&Y^'!

&! UY^Uc! U^WU^! A^V_b]QdY_^cQecdQecSXc! e^T! UY^Ub! M^dUbcdzdje^W'! Y^cRUc_^TUbU! Y^!!
CbYcU^cYdeQdY_^U^'!

&! TUb!=Y^RbY^We^W!TUc!>Q\\c! Y^!UY^U!9UbQde^WcWbe``U! $A^dUbfYcY_^cWbe``U%'! Y^!TU^U^!
9UgxXbe^WcXU\VUb&Y^^U^!TYU!EyW\YSX[UYd!XQRU^'!Hb_R\U]U!Qec!TUb!dxW\YSXU^!HbQhYc!
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TQbjecdU\\U^! e^T! Y^! TU^U^! WU]UY^cQ]! Dyce^Wc]yW\YSX[UYdU^! UbQbRUYdUd! gUbTU^!!
c_gYU!

&! f_^!Ke`UbfYcY_^)!

!
8eV!TQc! BEK!f_]!,1)!>URbeQb!-+,2! $?j)5!=0! (!/-1.! (! AA! (!13.*,2%!gYbT! Y^c_gUYd!9UjeW!

WU^_]]U^)!M^WUQSXdUd!TYUcUb!NUbQ^dg_bd\YSX[UYd!TUb!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^!Q\c!

>QSXf_bWUcUdjdUb! R\UYRd! TYU!9UgxXbe^WcXU\VUb&Y^! jecdx^TYW)!<YUcU! cdU\\d! cYSXUb'! TQcc! YXbU!

NUbdbUdUb&Y^!cdUdc!e]VQccU^T!e^dUbbYSXdUd!Ycd!e^T!Y]!NUbdbUde^WcVQ\\!YXbU!8eVWQRU^'!Y^cRU(

c_^TUbU!TYU!]_^Qd\YSXU!C_^dQ[dXQ\de^W!jeb!Hb_RQ^T&Y^!$c)!e)!-),),)-%'!zRUb^Y]]d)!
!
BXfT`gXeZXUa\f!WXe!=XbUTV[ghaZ!WXe!GXUXafYy[ehaZ!Ta[TaW!WXe!Fe\gXe\Xa_\fgX!
!
<YU!9UgxXbe^WcXU\VUb&Y^!Wb^h`Xag\Xeg!TQc!=bWUR^Yc!TUb!?UcQ]dQRgxWe^W!Q\\Ub!CbYdUbYU^!

$UY^cSX\YUw\YSX! TUb! WWV)! f_b\YUWU^TU^! A^TYjgYb[e^W%! Q]! =^TU! TUb! =Y^WQ^Wc`XQcU! c_gYU!

Q^\QccRUj_WU^!e^T!Y^!TUb!JUWU\!]Y^TUcdU^c!UY^]Q\!ZxXb\YSX!^QSX!V_\WU^TU]!EecdUb5!

!

3KTHGINXYSM!JKV!<KHKSWLcNVYSM!ZTS!?VTHGSJ&OSSKS!JKV!3K[aNVYSMWNOQLK!YSJ!JKV!!

6cNVYSMWGYLWOINX!NOSWOINXQOIN!UVTXKPXOZKV!6GPXTVKS'!7KLaNVJYSMWRTRKSXKS!YSJ!AcIP(

LGQQVOWOPKS!

!

Byafg\ZX!AT^gbeXa*cebgX^g\iX!AT^gbeXa!

cdQdYcSXU!>Q[d_bU^! )!

Ti^Q]YcSXU!>Q[d_bU^! )!

M\f\^bYT^gbeXa*haZyafg\ZX!AT^gbeXa!

cdQdYcSXU!>Q[d_bU^! !

Ti^Q]YcSXU!>Q[d_bU^!$[bY]Y^_WU^U!
>Q[d_bU^%!

!

BXfT`gXeZXUa\f!WXe!=XbUTV[ghaZ!

!

!

MyV^YT__jT[efV[X\a_\V[^X\g!

&! @_XU!JzS[VQ\\gQXbcSXUY^\YSX[UYd!

&! ?UbY^WU!JzS[VQ\\gQXbcSXUY^\YSX[UYd!

&! ?UVQXb!Vzb!TQc!DURU^'!TYU![yb`Ub\YSXU!M^fUbcUXbdXUYd'!TYU!`Ubcy^\YSXU!>bUYXUYd!_TUb!TYU!
cUheU\\U!KU\RcdRUcdY]]e^W!Q^TUbUb!

O[X`Xa^_wehaZ!

! !
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!

!

FbafXdhXamXa!

=Xjw[ehaZf[\_YXcebUTaW&\aaXa! Ay[ehaZfThYf\V[gfcebUTaW&\aaXa!

!! !!CUY^U!9UXQ^T\e^W!Q\c!JYcY[_`b_RQ^T&Y^!
!

!! !!CUY^U!gUYdUbU!9UXQ^T\e^W!Q\c!JYcY[_(!
!!!!!!!`b_RQ^T&Y^!
!

!! !!9UXQ^T\e^W!Q\c!JYcY[_`b_RQ^T&Y^!
!

!

!! !!CUY^U!8^bUWe^W!jeb!=Y^cdeVe^W!!
!!!!!!!!jeb!JYcY[_`b_RQ^T&Y^!
!

!! !!<aeXZhaZ!jeb!!
!

!!!!!!!!! !!=Y^cdeVe^W!jeb!JYcY[_`b_RQ^TU^&Y^!

!!!!!!!!! !!JzS[cdeVe^W!
!

!! !!9UYRUXQ\de^W!TUb!=Y^cdeVe^W!

!

<YU!>zXbe^WcQeVcYSXdccdU\\U! Y^V_b]YUbd!TYU!Hb_RQ^T&Y^!zRUb!TYU!=Y^cdeVe^W!Q\c!JYcY[_`b_(

RQ^T&Y^!Rjg)!TYU!JzS[cdeVe^W)!8eV!TQc!BEK!f_]!,1)!>URbeQb!-+,2!$?j)5!=0!v!/-1.!v!AA!v!

13.*,2%!gYbT!Y^c_gUYd!9UjeW!WU^_]]U^)!A^!9UgxXbe^WcXY\VUVx\\U^!Y^V_b]YUbd!TYU!9UgxX(

be^WcXU\VUb&Y^!!TYU!Hb_RQ^T&Y^!Y^!TUb!JUWU\!U^dc`bUSXU^T)!

!
5VWXK!CNKRKS(!YSJ!=TXOZGXOTSWPQaVYSM!

NUbRe^TU^!]Yd!TUb!cicdU]QdYcSXU^!KQ]]\e^W!f_^!A^V_b]QdY_^U^!VY^TUd!UY^U!UbcdU!WU]UY^(

cQ]U! LXU]U^(! e^T! E_dYfQdY_^c[\xbe^W! cdQdd)! @YUb! U^dcSXUYTUd! cYSX'! gU\SXU! LXU]U^! Qec!

KYSXd!TUb!Hb_RQ^T&Y^!e^T!Qec!KYSXd!TUb!9UgxXbe^WcXU\VUb&Y^!]Yd!gU\SXUb!HbY_bYdxd!Y^!TU^!

[_]]U^TU^!E_^QdU^!RUQbRUYdUd!gUbTU^!c_\\U^)!<YU!LXU]U^!UbWURU^!cYSX!Qec!TU^!f_^!TUb!

Hb_RQ^T&Y^!e^T!TUb!9UgxXbe^WcXU\VUb&Y^!WU]UY^cQ]!WUcUXU^U^!PYU\U^!_TUb!Qec!TUb!ATU^(

dYVY[QdY_^!UY^Uc!M^dUbcdzdje^WcRUTQbVc!]Yd!9\YS[!QeV!TYU!JzS[VQ\\WUVxXbTe^W!TebSX!TYU!9U(

gxXbe^WcXU\VUb&Y^!Rjg)!Qec!TU^!WUbYSXd\YSXU^!8eV\QWU^!e^T!OUYce^WU^)!!

!

<Qc!@eZXUa\f!WXe!O[X`Xa^_wehaZ!e^T!W\X!X\aZX_X\gXgXa!O[X`XacebmXffX![y^^U^!UTf(

dUSX^YcSX!TQbWUcdU\\d!e^T!QRWUbeVU^!gUbTU^)!

!

4KV!CNKRKSUVT\KWW!

<YU! gUYdUbU! 8bRUYd! UbV_\Wd! Y^! U^dc`bUSXU^TU^! O[X`XacebmXffXa)! <QRUY! gUbTU^! QeV! TUb!

?be^T\QWU!TUc!QecWUgxX\dU^!LXU]Qc'!TUb!dXU]U^c`UjYVYcSXU^!Wz^cdYWU^!Rjg)!e^Wz^cdYWU^!

>Q[d_bU^'!TUb!NUbx^TUbe^Wc]_dYfQdY_^!TUb!Hb_RQ^T&Y^!c_gYU!f_bXQ^TU^Ub!JUcc_ebSU^!e^T!

C__`UbQdY_^c`Qbd^Ub&Y^^U^!PYU\U!QRWU\UYdUd)!A^^UbXQ\R!TUb!LXU]U^`b_jUccU!gUbTU^!WUUYW(

^UdU! M^dUbcdzdje^Wc]Qw^QX]U^! fUbUY^RQbd! e^T! TYU! HbY_bYdxd! Y^! TUb! <ebSXVzXbe^W! TUb!!

EQw^QX]U^!RUc`b_SXU^)!

!

LXU]U^`b_jUccU'!TYU!^YSXd!Q\c!bU\UfQ^d!Vzb!TYU!JzS[VQ\\WUVxXbTe^W!TUb!Hb_RQ^T&Y^!UY^WU(

cSXxdjd!gUbTU^'![y^^U^!^YSXd!_X^U!TUbU^!PecdY]]e^W!UY^WU\UYdUd!gUbTU^)!!

!

=bWURU^!cYSX!^QSX!TUb!=Y^WQ^Wc`XQcU!^UeU!LXU]U^'!TYU!RUQbRUYdUd!gUbTU^!]zccU^'![y^^U^!

TYUcU!QeSX!^_SX!je!TYUcU]!c`xdUbU^!PUYd`e^[d!UY^WU\UYdUd!gUbTU^'!WUWURU^U^VQ\\c!]Yd!TUb!

>_\WU'!TQcc!UY^!Q^TUbUb!LXU]U^`b_jUcc!`QecYUbU^!]ecc)!
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! /+!

<YU!UY^jU\^U^!LXU]U^`b_jUccU!gUbTU^!^QSX!V_\WU^TU]!EecdUb!UbyVV^Ud5!
!

IT`X!WXf!O[X`XacebmXffXf!

LXU]U^c`UjYVYcSXU!Wz^cdYWU!!

>Q[d_bU^'!JUcc_ebSU^!
&!

!

LXU]U^c`UjYVYcSXU!e^Wz^cdYWU!!

>Q[d_bU^!
&
!

!

$Hbg\iTg\ba%! $\a! WXe! @?Q! \fg! X\a! GXXeYX_W! ibemh[T_gXa'! U\f! X\aX! YTV[_\V[X!!
F_wehaZ!\`!MT[`Xa!X\aXf!^yaYg\ZXa!Rbe^f[bcf!XeYb_Zg!\fg)%!

PYU\U!
&
! !

N_bWUcUXU^U!EQw^QX]U^!!
$Y^S\)!TUb!dXU]QdYcSX!jeWUXybYWU^!

8eV\QWU^!e^T!OUYce^WU^%!
&
!

!

C__`UbQdY_^c`Qbd^Ub&Y^^U^!
&
! !

NUbUY^RQbe^W!]Yd!TUb!C__`UbQdY_^c(

`Qbd^Ub&Y^!
&
!

!

9UWY^^! 0DKC!VHQC!@TSNL@SHRBG!CTQBG!CHD!/.>!ADE^KKS)!

=^TU! !

9UU^TUd'!gUY\!
&
! !

@e_whgXehaZ5! TYU! ]Yd! !
&!

! WU[U^^jUYSX^UdU^! >U\TUb! cY^T! ^eb! QecjeVz\\U^'! gU^^! TYU!!
A^V_b]QdY_^U^!^YSXd!RUbUYdc!Q^!Q^TUbUb!KdU\\U!T_[e]U^dYUbd!cY^T)!
!

9UY!TUb!V_bd\QeVU^T!fUbx^TUbRQbU^!<_[e]U^dQdY_^![Q^^!Y^cRUc_^TUbU!QeV!TYU!U^dc`bUSXU^(

TU^! 8^WQRU^! Y]! /QGDATMFRANFDM! jebzS[WUWbYVVU^! gUbTU^)! <Ub! [_^[bUdU! NUb\QeV! TUc!

LXU]U^`b_jUccUc!gYbT!Y^!TUb!C\YU^dU^(<_[e]U^dQdY_^!$<_[e(C\YU^d%!UbVQccd)!
!
=Y^U!CX_YXe&\aaXa^baYXeXam! gYbT! Y^! Q\\U^! >x\\U^! UY^RUbeVU^'! Y^! TU^U^! UY^! `Ubcy^\YSXUc!

LbUVVU^! ]UXbUbUb! 9UdUY\YWdUb! jgUS[]xwYW! Ycd)! OU^^! UY^U! @U\VUb&Y^^U^[_^VUbU^j! cdQddVY^(

TUd'!gYbT!cYU!T_[e]U^dYUbd)!A^cRUc_^TUbU!cY^T!je!T_[e]U^dYUbU^5!LUY\^UX]Ub&Y^^U^'!PYU\(

fUbUY^RQbe^WU^'!EQw^QX]U^!jeb!=bbUYSXe^W!TUc!PYU\c'!NUbQ^dg_bd\YSX[UYd!Vzb!TYU!M]cUd(

je^W!TUb!EQw^QX]U^'!TUb!PUYdbQX]U^!e^T!TYU!vRUb`bzVe^W!TUb!PYU\UbbUYSXe^W)!

! !
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! /,!

2HWINQYWW!JKV!5OSMGSMWUNGWK!!

<YU!@\aZTaZfc[TfX!\fg!TUZXfV[_bffXa'!c_RQ\T!TYU!9UgxXbe^WcXU\VUb&Y^!TYU!^_dgU^TYWU^!

A^V_b]QdY_^U^! WUcQ]]U\d'! QecWUgUbdUd! e^T! T_[e]U^dYUbd! c_gYU! UY^U! UbcdU! LXU]U^(! e^T!

E_dYfQdY_^c[\xbe^W!cdQddWUVe^TU^!XQd)!

!

<Ub! Y^! TUb! =Y^jU\VQ\\XY\VU! zR\YSXU! @Y\VU`\Q^! ]ecc! ^YSXd! UhdbQ! Q^WU\UWd! gUbTU^'! c_^TUb^!

UbWYRd!cYSX!Qec!TUb!Ke]]U!TUb!UY^WU\UYdUdU^!LXU]U^`b_jUccU!e^T!TUb!<_[e]U^dQdY_^!TUb!

c_^cdYWU^!8eV\QWU^!e^T!OUYce^WU^)!!

!

A^!TUb!JUWU\!Ycd!Q]!=^TU!TUb!=Y^WQ^Wc`XQcU'!RO]SDRSDMR!ZUT_SX!M@BG!RDBGR!5NM@SDM!TU]!

?UbYSXd!TUb!@efgUXe\V[g! je!UbcdQddU^'! Y^!TU]!TYU!9UgxXbe^WcXU\VUb&Y^! Y^cRUc_^TUbU!zRUb!

TU^!RYcXUbYWU^!9UgxXbe^WcfUb\QeV!e^T!TYU!RUQRcYSXdYWdU!gUYdUbU!N_bWUXU^cgUYcU!RUbYSX(

dUd)!

!
,)+)+),)! 4OK!3KGVHKOXYSM!GYWMK[aNQXKV!CNKRKSUVT\KWWK!

<YU!9UQbRUYde^W!UY^Uc!LXU]U^`b_jUccUc!e^dUb\YUWd!^X\aX`!bU_\ZTgbe\fV[Xa!ITV[eQaZ\Z(

^X\gfce\am\c'! T)X)'! cYU! [Q^^! RUY! fUbVzWRQbU^! JUcc_ebSU^! QeSX! TQ^^! cUYdU^c! TUb! 9UgxX(

be^WcXU\VUb&Y^!UbV_\WU^'!gU^^!Q^TUbU!=Y^bYSXde^WU^!Y^!TUb!JUWY_^!fUbW\UYSXRQbU!DUYcde^(

WU^! Q^RYUdU^)! <YUc! [Q^^! e)Q)! TQ^^! cY^^f_\\! cUY^'! gU^^! XYUbTebSX! TYU! 9UjYUXe^WcaeQ\Ydxd!

jgYcSXU^!Hb_RQ^T&Y^!e^T!9UgxXbe^WcXU\VUb&Y^!WUcYSXUbd!_TUb!fUbRUccUbd!gUbTU^![Q^^)!

!

<YU!9UgxXbe^WcXU\VUb&Y^!e^dUbcdzdjd!TYU!Hb_RQ^T&Y^'!TYU!PYU\U!e^dUb!Fedje^W!f_bXQ^TU^Ub!

JUcc_ebSU^!Rjg)!C__`UbQdY_^c`Qbd^Ub&Y^^U^!je!UbbUYSXU^)!KYU!RU_RQSXdUd!XYUbRUY!TYU!8b(

RUYdcf_bWx^WU!e^dUb!TU]!9\YS[gY^[U\'!_R!TYU!PYU\U!UbbUYSXd!gUbTU^)!

!

K_VUb^!TYU!PYU\U!UbbUYSXd!cY^T!e^T!cYSX![UY^!^UeUb!8c`U[d!UbWYRd'!gYbT!WWV)!TYU!8eVXURe^W!

TUb! jeWUXybYWU^! OUYce^WU^! RUQ^dbQWd! e^T! TYUcUb! LXU]U^`b_jUcc! RUU^TUd)! K_VUb^! PYU\U!

^YSXd! _TUb! ^eb! dUY\gUYcU! UbbUYSXd! gUbTU^! Rjg)! ^UeU! Hb_R\U]\QWU^! QeVdQeSXU^'! gYbT! TYUc!

jgYcSXU^! 9UgxXbe^WcXU\VUb&Y^! e^T! Hb_RQ^T&Y^! RUc`b_SXU^)! =bV_bTUb\YSXU^VQ\\c! gYbT! TUb!!

LXU]U^`b_jUcc!QRWUx^TUbd!_TUb!RUU^TUd)!

!

A^^UbXQ\R!TUb!LXU]U^`b_jUccU!\YUWd!TUb!KSXgUb`e^[d!TUb!WU]UY^cQ]U^!8bRUYd!QeV!V_\WU^(

TU^!M^dUbcdzdje^Wc\UYcde^WU^5!!
!

&! <YU! 9UgxXbe^WcXU\VUb&Y^! YxeWXeg! W\X! Hbg\iTg\ba! TUb! Hb_RQ^T&Y^'! cYSX! Q[dYf! Q]!
WU]UY^cQ]U^!8bRUYdc`b_jUcc!je!RUdUY\YWU^)!

&! <YU!9UgxXbe^WcXU\VUb&Y^!cdbURd!Q^'!TYU!C\agXeZeyaWX!WXe!NgeTYgTg!Rjg)!TUb!KdbQV(
Vx\\YW[UYd!]Yd!TUb!Hb_RQ^T&Y^!je!RUQbRUYdU^)!

&! <Ub! 9UgxXbe^WcXU\VUb&Y^! U^dgYS[U\d!]Yd! TUb! Hb_RQ^T&Y^!CTaW_haZfT_gXeaTg\iXa!
jeb!NUb]UYTe^W!f_^!JzS[Vx\\U^)!

&! <YU!9UgxXbe^WcXU\VUb&Y^!RU_RQSXdUd!TYU!DURU^cVzXbe^W! TUb!Hb_RQ^T&Y^! e^T!fUb(
ceSXd'! cebgX^g\iX*Zyafg\ZX! AT^gbeXa! Vzb! UY^! DURU^! _X^U! gUYdUbU! KdbQVdQdU^! mh!
fgwe^Xa!e^T!XYUbVzb!haZyafg\ZX!AT^gbeXa*M\f\^bYT^gbeXa!TUmhUThXa)!
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! /-!

&! <YU!9UgxXbe^WcXU\VUb&Y^!VybTUbd!TYU!E_dYfQdY_^!TUb!Hb_RQ^T&Y^!jeb!=b\UTYWe^W!TUb!
TU]! ZUgUY\YWU^! LXU]U^`b_jUcc! jeWU_bT^UdU^! <hY_TZXa! haW! RX\fhaZXa! c_gYU!
cUY^Ub!8^UbRYUdU^!e^T!PecQWU^!e^T!e^dUbcdzdjd!cYU!TQRUY)!KYU!`bzVd'!_R!TYU!8eV\QWU^!
e^T!OUYce^WU^! QecbUYSXU^T! c_gYU! jgUS[TYU^\YSX!e^T! UbVz\\RQb! cY^T)! ?UWURU^U^(
VQ\\c!]QSXd!cYU!N_bcSX\xWU!jeb!=bWx^je^W'!t^TUbe^W!e^T!8eVXURe^W!f_^!8eV\QWU^!
e^T!OUYce^WU^)!!

&! <YU!9UgxXbe^WcXU\VUb&Y^!gYb[d!TQbQeV!XY^'!8eV\QWU^!e^T!OUYce^WU^!c_!je!WUcdQ\(
dU^'! TQcc! UY^! FQSXgUYc! Wbe^Tcxdj\YSX! TUb! Hb_RQ^T&Y^! _R\YUWd)! KYU! zRUbgQSXd! YXbU!
=Y^XQ\de^W'!Y^TU]!cYU!cYSX!bUWU\]xwYW!RUY!TUb!Hb_RQ^T&Y^!^QSX!TU]!KQSXcdQ^T!Ub(
[e^TYWd'! cSXbYVd\YSXU! 9UcdxdYWe^WU^! Q^V_bTUbd! e^T! ! TYUcU! WUWURU^U^VQ\\c! TU]! ?U(
bYSXd!f_b\UWd)!

=bV_bTUb\YSXU^VQ\\c! bUWd! TYU! 9UgxXbe^WcXU\VUb&Y^! WUbYSXd\YSXU! 8^Xybe^WU^! e^T!
EQw^QX]U^! Q^)! KYU! bUWd! UY^U! WUcUdj\YSXU! 9UdbUee^W! e^T*_TUb! UY^U! f_b]e^T(
cSXQVdcWUbYSXd\YSXU!M^dUbRbY^We^W!Q^'!c_VUb^!TYUc!UbV_bTUb\YSX!Ycd)!

&! <YU!9UgxXbe^WcXU\VUb&Y^! \UYcdUd! Y^^UbXQ\R! UY^Uc!LXU]U^`b_jUccUc! WUWURU^U^VQ\\c!
cha^ghX__X!C\_YXa)!

!
>zb!TU^!CbUYc!TUb!M\f\^bcebUTaW&\aaXa! \UYcdUd!TYU!9UgxXbe^WcXU\VUb&Y^!^QSX!TU]!BEK!!

f_]!,1)!>URbeQb!-+,2!$?j)5!=0!(!/-1.!(!AA!(!13.*,2%!XTR]SXKHBG!je!TU^!RUbUYdc!RUcSXbYURU(

^U^!M^dUbcdzdje^Wc\UYcde^WU^!>_\WU^TUc5!

&! <YU!9UgxXbe^WcXU\VUb&Y^!fUbUY^RQbd!$f_bRUXQ\d\YSX!UY^Ub!Q^TUbU^!=^dcSXUYTe^W!TUc!
QeVcYSXdcVzXbU^TU^!?UbYSXdc%!ceb!HbaTg!`\aWXfgXaf!X\aXa!cXefxa_\V[Xa!FbagT^g!
]Yd! TUb! Hb_RQ^T&Y^)! <YU! C_^dQ[dTYSXdU! [Q^^! cYSX! fUbbY^WUb^'!gU^^! cYSX! TUb! Hb_(
RQ^T!Y^!UY^Ub!cdQdY_^xbU^!=Y^bYSXde^W!RUVY^TUd)!

&! <YU!9UgxXbe^WcXU\VUb&Y^!RUc`bYSXd!jecQ]]U^!]Yd!TU]!Hb_RQ^TU^!TYU!Y^!TU^!K_jY(
Q\dXUbQ`UedYcSXU^! 8RdUY\e^WU^! TUb! BecdYjf_\\jeWcQ^cdQ\dU^! e^T! Y^! TU^! V_bU^cYcSX(
`ciSXYQdbYcSXU^! 8RdUY\e^WU^! TUb! EQwbUWU\UY^bYSXde^WU^! [_^jY`YUbdU^! MyV^YT__(
cewiXag\bafc_waX)!K_\\dU^!TYUcU!^YSXd!f_b\YUWU^'![Q^^!TQc!EUb[R\Qdd!jeb!JzS[VQ\\(
`bxfU^dY_^!Vzb!JYcY[_`b_RQ^TU^!Y^!TUb!9UgxXbe^WcXY\VU!Q\c!@Y\VUcdU\\e^W!XUbQ^WU(
j_WU^! gUbTU^)! EQw^QX]U^! jeb! JzS[VQ\\`bxfU^dY_^! gUbTU^! Y^! TU]! ZUgUY\YWU^!
LXU]U^`b_jUcc!T_[e]U^dYUbd)!

&! -DH! ,MXDHBGDM! E^Q! 1DE]GQCTMFRRHST@SHNMDM! bUWd! TYU! 9UgxXbe^WcXU\VUb&Y^! UY^U^!
wMhaWXa O\fV[v! ]Yd! TU]! ?UbYSXd'! NUbdbUdUb^! TUb! >zXbe^WcQeVcYSXdccdU\\U'! TUb!
KdQQdcQ^gQ\dcSXQVd'! TUb! H_\YjUY'! TUc! BeWU^TQ]dUc!e)! Q)! Q^'! e]!TYU!=^dgYS[\e^W! Y^!
UY^U]!=Y^jU\VQ\\!je!UbybdUb^!e^T!UY^U![__bTY^YUbdU!N_bWUXU^cgUYcU!je!fUbUY^RQbU^)!

&! 9UY! e^dUb! 9UgxXbe^WcQeVcYSXd! cdUXU^TU^! NXkhT_fgeTYgwgXe&\aaXa'! TYU! cYSX! gxX(
bU^T!TUb!\QeVU^TU^!M^dUbcdU\\e^W!je!JYcY[_`b_RQ^T&Y^^U^!]Yd!UbXyXdU]!JzS[VQ\\bY(
cY[_!U^dgYS[U\^'!e^dUbbYSXdUd!TYU!9UgxXbe^WcXU\VUb&Y^!(!jecxdj\YSX!je]!9UbYSXd!Q^!
TQc!?UbYSXd!!(!!W\UYSXjUYdYW!QeSX!!TYU!N_\\cdbUS[e^WcRUXybTU)!9UY!BXYT[e!\a!QXemhZ!
Y^V_b]YUbd!cYU!TQbzRUb!XY^Qec!TYU!ybd\YSX!jecdx^TYWU!H_\YjUYY^c`U[dY_^!e^dUb!8^WQRU!
TUb!TYU!?UVxXb\YSX[UYd!RUWbz^TU^TU^!LQdcQSXU^!!
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! /.!

!

HXe^U_Tgg!mhe!MyV^YT__cewiXag\ba!Yye!M\f\^bcebUTaW&\aaXa!\a!WXe!=Xjw[ehaZf[\_YX!
!
S\X_!

<Qc!PYU\!UY^Ub!JzS[VQ\\`bxfU^dY_^! Ycd!TYU!NUb]UYTe^W!TUb!JzS[Vx\\YW[UYd! Y^!VbzXUbU!NUbXQ\dU^c(
]ecdUb'! Y^TU]! TYU! Hb_RQ^T&Y^! cU\Rcd! NUbQ^dg_bde^W! zRUb^Y]]d! e^T! YXb! yKU\Rcd]Q^QWU]U^dw 
WUcdxb[d!gYbT)!<YUc!cUdjd!TYU!CU^^d^Yc!zRUb!KYdeQdY_^U^'!TYU!Q\c![bYdYcSX!_TUb!WQb!WUVxXb\YSX!UY^WU(
cSXxdjd!gUbTU^'!c_gYU!TYU!=bQbRUYde^W!]yW\YSXUb!NUbXQ\dU^cQ\dUb^QdYfU^!f_bQec)!
!

Da[T_g!

Q%!Hb_dU[dYfU*Wz^cdYWU!>Q[d_bU^!e^T!JYcY[_VQ[d_bU^!
R%!EQw^QX]U^!e^T!NUbXQ\dU^cQ\dUb^QdYfU^!
S%!NUb^Udje^W!]Yd!C__`UbQdY_^c`Qbd^Ub&Y^^U^!
!
<U_ThY!

Q%!JzS[VQ\\`bxfU^dY_^!cUdjd!OYccU^!zRUb!f_bTU\Y[dYcSXUc!NUbXQ\dU^'!LQdfUbXQ\dU^'!`_cdTU\Y[dYcSXUc!
NUbXQ\dU^!e^T!=]_dY_^U^!TUb!Hb_RQ^T&Y^!f_bQec'!gQc!TebSX!8[dU^cdeTYe]!$MbdUY\'!?edQSXdU^'!
KdU\\e^W^QX]U^!e)Q)%!c_gYU!Qec!?Uc`bxSXU^!]Yd!TUb!Hb_RQ^T&Y^!je!UbWbz^TU^!Ycd)!

!

R%!M^dUb!TU]!9\YS[gY^[U\!wRTf ^Taa ^e\g\fV[ jXeWXa;v!gYbT!
&! UY^U CUb^dXUcU $yOQc VpXbdU jeb KdbQVdQd7w% UbcdU\\d'!
&! gUbTU^!$@_SX(%!JYcY[_cYdeQdY_^U^!$JYcY[_VQ[d_bU^%!UbQbRUYdUd!e^T!
&! gUbTU^!NUbXQ\dU^cQ\dUb^QdYfU^!c_gYU!`b_dU[dYfU*e^Wz^cdYWU!>Q[d_bU^!e^dUb!EYdQbRUYd!TUb!

Hb_RQ^T&Y^!e^T!gYSXdYWU!>bQWU^'!TYU!TYU!9UgxXbe^WcXU\VUb&Y^!Y]!8eWU!RUXQ\dU^!]ecc'!
UbQbRUYdUd)!

S%! A]! M]WQ^W! ]Yd! JYcY[_`b_RQ^T&Y^^U^! [__`UbYUbU^! Q\\U! KdU\\U^! U^W'! e]! Y]! CbYcU^VQ\\! bQcSX!
e^T![_^cUaeU^d!XQ^TU\^!je![y^^U^)!JzS[VQ\\`bxfU^dY_^!cUdjd!f_bQec'!TQcc!TYU!C__`UbQdY_^c(
`Qbd^Ub&Y^^U^!RU^Q^^d!e^T!]yW\YSXU!NUbUY^RQbe^WU^!]Yd!TYUcU^!VUcdWUXQ\dU^!gUbTU^)!

!
!
?b^h`XagTg\ba!
!
<YU! <_[e]U^dQdY_^! TUc! =Y^jU\XY\VU`b_jUccUc! UbV_\Wd! cSXbYVd\YSX! Y^! TUb! _RU^! TQbWUcdU\\dU^!

>_b]! e^T! TYU^d! TUb! LbQ^c`QbU^j! TUb! UYWU^U^! 8bRUYd'! TYU! QeSX! Y^! NUbdbUde^WccYdeQdY_^U^!

GbYU^dYUbe^W! RYUdUd'! c_gYU! YXbUb! VQSX\YSXU^! JUV\UhY_^c]yW\YSX[UYd)! PeTU]! Ub\UYSXdUbd! cYU!

TYU!cdbe[debYUbdU!8bRUYd!Q^!TU^!\QeVU^TU^!LXU]U^`b_jUccU^'!TQc!=bcdU\\U^!TUb!9UbYSXdU!Vzb!

TQc!?UbYSXd! c_gYU! TYU!=Y^XQ\de^W! bU\UfQ^dUb!LUb]Y^U)!<YU!C_^dQ[dU! TUb!9UgxXbe^WcXU\(

VUb&Y^!jeb!Hb_RQ^T&Y^!$Y^cRUc_^TUbU!Q\\U!?Uc`bxSXU%'!QRUb!QeSX!Q\\U!RUgxXbe^WcbU\UfQ^dU^!

C_^dQ[dU! je! KSX^YddcdU\\U^! gUbTU^! Y]! WUcQ]dU^! 9UgxXbe^WcfUb\QeV! Y^! TUb! C\YU^dU^(

<_[e]U^dQdY_^! $<_[e(C\YU^d%! VUcdWUXQ\dU^'! TYU! cYSX! c_g_X\! SXb_^_\_WYcSX! Q\c! QeSX!^QSX!

LXU]U^!cdbe[debYUbd!TQbcdU\\U^!\xccd)!

!
,)+)+)-)! 4OK!2HWINQYWWUNGWK!

<YU! 8RcSX\ecc`XQcU! RUWY^^d! bUSXdjUYdYW! f_b! =^TU! TUb! 9UgxXbe^Wc(! _TUb! >zXbe^WcQeV(

cYSXdcjUYd)! A^!TYUcUb!8RcSX\ecc`XQcU!gYbT!UY^U!9Y\Q^j!TUc!9UgxXbe^WcXY\VUfUbVQXbU^c!WU(

j_WU^5!!

&! JUV\UhY_^!TUb!Hb_RQ^T&Y^!zRUb!YXbU!=^dgYS[\e^W!

&! JzS[]U\Te^W!TUb!Hb_RQ^T&Y^!Q^!TYU!9UgxXbe^WcXU\VUb&Y^!zRUb!TU^!9UgxXbe^Wc(
fUb\QeV!



<Qc!9UgxXbe^WcXY\VU(!e^T!>zXbe^WcQeVcYSXdcfUbVQXbU^!

! //!

&! =^dgYS[\e^W! f_^! Pe[e^Vdc`Ubc`U[dYfU^! e^T! WWV)! GbWQ^YcQdY_^! gUYdUbUb!!
M^dUbcdzdje^W!

&! KQSX\YSXU!A^V_b]QdY_^!zRUb!TU^!f_bQeccYSXd\YSXU^!NUbVQXbU^cQRcSX\ecc!!

&! 8^V_bTUbe^W! e^T! NUbgUbde^W! `_\YjUY\YSXUb! =b[U^^d^YccU! RUY! @=8<K(Hb_RQ^TU^!
jeb! >bQWU! TUb! NUb\x^WUbe^W! TUb! >zXbe^WcQeVcYSXdcjUYd! $fW\)! BEK! f_]! ,)! 8eWecd!
-++3'!?j)5!/-1.! (! AA! (!01-+*+0'! Y^cRUc_^TUbU!TYU! Y^!8^\QWU!je!TYUcU]!BEK!zRUb(
cQ^TdU!@Q^TbUYSXe^W!je!TU^!EU\TUgUWU^%)!

!
<YU!8RcSX\ecc`XQcU!U^TUd!]Yd!UY^U]!8RcSX\eccWUc`bxSX!e^T!UY^U]!KSX\eccRUbYSXd!Q^!TQc!

?UbYSXd!Rjg)!TYU!>zXbe^WcQeVcYSXdccdU\\U)!!

!
,)+)+).)! ?NGWKScHKVMVKOLKSJK!2YLMGHKS!

<YU!8eVWQRU^!TUb!9UgxXbe^WcXU\VUb&Y^^U^!Y^!TUb!=Y^jU\VQ\\XY\VU!XQRU^!YXbU^!KSXgUb`e^[d!

Y^!UY^Ub!TUb!TbUY!HXQcU^'!Y^!TUb!cYU!ZUgUY\c!TUdQY\\YUbd!TQbWUcdU\\d!cY^T)!M^QRXx^WYW!f_^!TYU(

cUb!KSXgUb`e^[dcUdje^W!gUbTU^!cYU!gxXbU^T!TUc!WUcQ]dU^!9UgxXbe^WcXY\VUfUbVQXbU^c!Ub(

RbQSXd)!@YUbje!WUXybU^!Y^cRUc_^TUbU!V_\WU^TU!DUYcde^WU^5!

!

&! ?UcdQ\de^W!UY^Ub!`b_Te[dYfU^!8bRUYdcRUjYUXe^W!

&! E_dYfQdY_^cQbRUYd!

&! vRUb`bzVe^W!e^T!=bWx^je^W!TUb! A^V_b]QdY_^U^! Y^!=bXURe^WcR_WU^!e^T!CbYdUbYU^(

\YcdU!

&! =Y^cdeVe^W!jeb!JYcY[_`b_RQ^T&Y^!bUc`)!JzS[cdeVe^W!

&! WUjYU\dU!M^dUbcdzdje^Wc\UYcde^WU^!Y^!Q[edU^!CbYcU^cYdeQdY_^U^!

&! LxdYWgUbTU^!RUY!UY^Ub!?UVxXbTe^W!f_^!CY^TUb^!e^T!BeWU^T\YSXU^!c_gYU!RUY!?UVQXb!

Y^!NUbjeW)!8eV!TQc!BEK!f_]!,-)!<UjU]RUb!-++-!$?j)5!/-,+!(!AA!(!4/+3*+,%!gYbT!

9UjeW!WU^_]]U^)!

!

OxXbU^T! TUc! WUcQ]dU^! 9UgxXbe^WcfUbVQXbU^c! [_^db_\\YUbd! TYU! 9UgxXbe^WcXU\VUb&Y^! je(

TU]!TYU!=Y^XQ\de^W! bYSXdUb\YSXUb! 8eV\QWU^!e^T! OUYce^WU^)! 9UY! VUX\U^TU]!C_^dQ[d! _TUb!!

C_^dQ[dQRRbeSX!gUYcd!cYU!cSXbYVd\YSX!QeV!TYU!C_^cUaeU^jU^!TYUcUc!NUbXQ\dU^c!XY^!e^T!fUb(

ceSXd!QeV!WUUYW^UdU!8bd!e^T!OUYcU'!TYU!Hb_RQ^T&Y^!jeb!C_^dQ[dQeV^QX]U!je!fUbQ^\QccU^)!

FQSX!]UXbUbU^!UbV_\W\_cU^!NUbceSXU^!UbV_\Wd!UY^U!EYddUY\e^W!Q^!TQc!?UbYSXd!Rjg)!TYU!>zX(

be^WcQeVcYSXdccdU\\U)! ?UWURU^U^VQ\\c! bUWd! cYU! UY^U! RU_RQSXdU^TU! >QX^Te^W! ^QSX! p! /1.! Q!

8RcQdj!-!KdHG!Y^!NUbRY^Te^W!]Yd!p!,1.!U!8RcQdj!,!e^T!8RcQdj!-!KdHG'!UY^U!`_\YjUY\YSXU!

8eVU^dXQ\dcUb]Ydd\e^W'! UY^U^! KeSXfUb]Ub[! je]! 9e^TUcjU^dbQ\bUWYcdUb! ^QSX! p! -2! 9PJ?'!

UY^U^!8^Xybe^WcdUb]Y^!_TUb!UY^U^!KYSXUbe^WcXQVdRUVUX\!^QSX!p!/0.!S!KdHG!Q^)!

!
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! /0!

!

-),)-)! Nbm\T_X!BehccXa(!haW!Keb]X^gTeUX\g!

Nbm\T_X!BehccXaTeUX\g!^edjd!TYU!?be``U!Q\c!Gbd!e^T!EYddU\!Y^TYfYTeU\\Ub!e^T!c_jYQ\Ub!JUY(

Ve^W)! KYU! RYUdUd! ?U\UWU^XUYdU^'! UYWU^U! >DQG@KSDMRLTRSDQ! HL! =LF@MF! LHS! @MCDQDM! je! Ub(

[U^^U^!e^T!YXbU!OYb[e^WcgUYcU!gQXbje^UX]U^'!`_cYdYfU!NUbXQ\dU^cQ\dUb^QdYfU^!je!U^dgY(

S[U\^!e^T!TYUcU! Y^!WUcSXzdjdU]!JQX]U^!e^]YddU\RQb!je!Ub`b_RU^!e^T!UY^jezRU^)!@YUbRUY!

gUbTU^! TYU!LUY\^UX]Ub&Y^^U^! je^xSXcd! TebSX! TYU!?be``U^\UYde^W'! je^UX]U^T! QRUb! QeSX!

TebSX!TYU!Q^TUbU^!?be``U^]YdW\YUTUb!e^dUbcdzdjd'! Y^TU]!?U\UWU^XUYdU^!jeb!NUbXQ\dU^cbU(

V\UhY_^! CTQBG! CHD! 1QTOOD! QeVWUWbYVVU^! Rjg)! U^dc`bUSXU^T! XUbWUcdU\\d! gUbTU^)! >zb! UY^U!!

]UdX_TYcSX! cdY]]YWU'! jYU\(! e^T! jYU\Wbe``U^_bYU^dYUbdU! <ebSXVzXbe^W! TUb! ?be``U^cYdje^(

WU^!Ycd!UY^U!U^dc`bUSXU^TU!N_bRUbUYde^W!^_dgU^TYW)!

!

=c!WYRd![UY^U!KdQ^TQbT]UdX_TU!Vzb!?be``U^(!e^T!Hb_ZU[dQbRUYd)!NYU\]UXb!c_\\U^!cYSX!TYUc(

RUjzW\YSXU!8^WUR_dU!Q]!9UTQbV!TUb!Hb_RQ^T&Y^^U^!c_gYU!TU^!VQSX\YSXU^!Kdxb[U^!TUb!9U(

gxXbe^WcXU\VUb&Y^^U^! _bYU^dYUbU^)! BU! ^QSX! 9UTQbV! TUb! Hb_RQ^T&Y^^U^! e^T! fUbVzWRQbU^!

JUcc_ebSU^!TUb!<YU^cdcdU\\U![y^^U^!fUbcSXYUTU^U!?be``U^Q^WUR_dU!bUQ\YcYUbd!gUbTU^5!!

!

&! 1DROQ]BGRNQHDMSHDQSD! 1QTOODM! e]VQccU^! Y^! TUb! JUWU\! fYUb! RYc! cUSXc! UYWU^U! Hb_(

RQ^T&Y^^U^!e^T!TYU^U^!TUb!UhU]`\QbYcSXU^!9UQbRUYde^W!Q[deU\\Ub!Hb_R\U]cdU\\e^(

WU^!TUb!?be``U^]YdW\YUTUb!e^dUb!8[dYfYUbe^W!TUb!fUbcSXYUTU^U^!JUcc_ebSU^!Y^!TUb!

?be``U)!

&! 0QDHXDHSNQHDMSHDQSD! 1QTOODM! WURU^! 8^cd_w! je! UY^Ub! RUVbYUTYWU^TU^! >bUYjUYdWUcdQ\(

de^W!e^T!c_\\U^!QeSX!e^QRXx^WYW!f_^!TUb!9UgxXbe^WcXU\VUb&Y^!je!UY^Ub!UYWU^cdx^(

TYWU^!M^dUbcdzdje^WcbUcc_ebSU! Vzb! TYU!EYdW\YUTUb!gUbTU^)!OxXbU^T! TUb! ?be``U^(

dbUVVU^! cdUXd! TYU! 9UgxXbe^WcXU\VUb&Y^! QeSX! Q\c! 8^c`bUSX`Qbd^Ub&Y^! Vzb! =Y^jU\(!

e^T*_TUb!?be``U^WUc`bxSXU!jeb!NUbVzWe^W)!

&! >DQG@KSDMRNQHDMSHDQSD!<Q@HMHMFRFQTOODM!e^dUbcdzdjU^!TQc!WUjYU\dU!=Y^zRU^!c_jYQ\Ub!

C_]`UdU^jU^!Y^cRUc_^TUbU!TebSX!TU^!=Y^cQdj!f_^!J_\\U^c`YU\U^!]Yd!?be``U^VUUT(

RQS[)!

&! /QKDAMHRO]C@FNFHRBGD! 1QTOODM! VzXbU^! TYU! Hb_RQ^T&Y^^U^! Q^! ?bU^jU^'! Q^! TU^U^!

c_jYQ\! cSXxT\YSXU! NUbXQ\dU^c]ecdUb! ^YSXd! je]! PYU\! VzXbU^! e^T! TYU! KeSXU! ^QSX!

@Q^T\e^WcQ\dUb^QdYfU^!e^QecgUYSX\YSX!gYbT)!

!

OUYdUbU!8^WUR_dU!c_gYU!QeSX!NQbYQdY_^U^!e^T!EYcSXV_b]U^!TUb!WU^Q^^dU^!?be``U^!cY^T!

]yW\YSX)!

!

Nbm\T_X!Keb]X^gTeUX\g!RUjUYSX^Ud!ZU^U!>_b]!f_^!?be``U^QbRUYd'!Y^!gU\SXUb!TUb!?be``U^(

`b_jUcc!QeV!UY^U^!QewUbXQ\R!TUb!?be``U! \YUWU^TU^!PgUS[!XY^!QecWUbYSXdUd!gYbT)! KYU!WUXd!

Y^c_VUb^!zRUb!TYU!?be``U^QbRUYd! XY^Qec'! Q\c! cYU! QeV!OYUTUbWed]QSXe^W!TUb!LQdV_\WU^! Y]!

?U]UY^gUcU^!jYU\d'!gQc!^URU^!TU]!C_]`UdU^jUbgUbR!TUb!LUY\^UX]Ub&Y^^U^!jeb!E_RY\Y(

cYUbe^W! c_jYQ\bxe]\YSXUb! JUcc_ebSU^'! gUYdUbUb! NUb^Udje^W! TUb! 8bRUYd! Y]! ?U]UY^gUcU^!

c_gYU! UY^Ub! `_cYdYfU^! e^T! TQ]Yd! c_jYQ\Y^dUWbQdYfU^! yVVU^d\YSXU^! 9UQSXde^W! TUb! 9UgxX(

be^Wc`b_RQ^T&Y^^U^!VzXbd)!

!

!
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,)+),)+)! 7VYSJWaX\K!

Hb_RQ^T&Y^^U^! [_]]U^!^eb!TQ^^! Vzb! UY^U!LUY\^QX]U!Q^!?be``U^(! _TUb!Hb_ZU[dQbRUYd! Y^!

9UdbQSXd'!gU^^!cYU!f_^!TYUcU]!8^WUR_d!`b_VYdYUbU^![y^^U^)!<YUcU!=Y^cSXxdje^W!_R\YUWd!TUb!

VQ\\VzXbU^TU^!9UgxXbe^WcXU\VUb&Y^)!

!

<YU! ZUgUY\YWU! ?be``U^\UYdUb&Y^! U^dcSXUYTUd! zRUb! TYU! 8eV^QX]U! e^T! TU^! 8eccSX\ecc! f_^!

Hb_RQ^T&Y^^U^! Y^! TYU*Qec! TUb!?be``U'! c_gYU! zRUb! A^XQ\dU! e^T!8R\QeV! TUc!?be``U^Q^WU(

R_dc)!KYU!gYbT!RUjzW\YSX!YXbUc!?be``U^Q^WUR_dUc!f_^!TUb!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^!

Q[dYf!e^dUbcdzdjd)!

!

=c!cdUXd!ZUTUb!9UgxXbe^WcXU\VUb&Y^!VbUY'!UY^U^!XYUbVzb!WUUYW^UdU^!LUY\!YXbUb!Hb_RQ^T&Y^^U^!

Y^!UY^Ub!?be``U!je!RUdbUeU^)!=Y^!WWV)!TQbzRUb!XY^QecWUXU^TUb!9UTQbV!gYbT!Y^!TUb!<YU^cd(

cdU\\U! UbybdUbd)! @YUb! gYbT! QeSX! TQbzRUb! U^dcSXYUTU^'! _R! RUcdUXU^TU! 8^WUR_dU! VbUYUb! Lbx(

WUb&Y^^U^!WU^edjd!gUbTU^![y^^U^*c_\\U^!_TUb!_R!UY^U!?be``U!e^dUb!=Y^cQdj!UYWU^Ub!JUc(

c_ebSU^!Q^WUR_dU^!gUbTU^![Q^^'!Q^!TUb!QeSX!Hb_RQ^T&Y^^U^!Q^TUbUb!VQ\\VzXbU^TUb!9UgxX(

be^WcXU\VUb&Y^^U^!dUY\^UX]U^![y^^U^)!

!

<YU!Vzb!?be``U^(!e^T!Hb_ZU[dQbRUYd!^_dgU^TYWU^!JQX]U^RUTY^We^WU^!c_\\U^!f_]!<YU^cd(

XUbb^!WUgxXb\UYcdUd!gUbTU^)!>zb!TYU!TYU^cdbUSXd\YSXU^!N_bcSXbYVdU^!jeb!<ebSXVzXbe^W!f_^!

?be``U^(!e^T!Hb_ZU[dQbRUYd!gYbT!QeV!TYU!BEK!f_]!2)!KU`dU]RUb!-+,+!e^T!f_]!/)!<UjU](

RUb!-+,0!$ZUgUY\c!?j)5!/-1.!(!AA!(!,.3/*+4%!9UjeW!WU^_]]U^)!

!

,)+),),)! @YGQOLOPGXOTSKS!JKV!7VYUUKSQKOXKV&OSSKS!

9UgxXbe^WcXU\VUb&Y^^U^! cY^T! QeVWbe^T! YXbUb! 8ecRY\Te^W! Wbe^Tcxdj\YSX! Vzb! TQc! 8^WUR_d!

K_jYQ\Ub!?be``U^(!e^T!Hb_ZU[dQbRUYd!aeQ\YVYjYUbd)!9UcdY]]dU!?be``U^Q^WUR_dU!cUXU^!UY^U!

jUbdYVYjYUbdU! PecQdjQecRY\Te^W! TUb! ?be``U^\UYdUb&Y^^U^! f_b'! TYU! QeV!8^dbQW! Y^! RUWbU^jdUb!

PQX\!TebSX!TYU!PU^dbQ\U!C__bTY^YUbe^WccdU\\U!9UgxXbe^WcXY\VU!Ub]yW\YSXd!gYbT)!=Y^U!>_b]!

TUb!IeQ\YVYjYUbe^W!Ycd!QeSX!UY^U!@_c`YdQdY_^!Y^!\QeVU^TU^!?be``U^!_TUb!Hb_ZU[dU^)!

!

,)+),)-)! 4TPYRKSXGXOTS!!

<YU! VQ\\VzXbU^TU! 9UgxXbe^WcXU\VUb&Y^! T_[e]U^dYUbd! Y]! jeWUXybYWU^! LXU]U^`b_jUcc! TYU!

LUY\^QX]U!e^T!TQc!=bWUR^Yc!TUb!?be``U^(!_TUb!Hb_ZU[dQbRUYd)!

!

,)+),).)! DKVWOINKVYSMWWINYX\!

9UgxXbe^WcXU\VUb&Y^^U^! cY^T! Y]! JQX]U^! YXbUb! <YU^cdjUYd! e^VQ\\('! fUbRUQ]dUdU! 9UgxX(

be^WcXU\VUb&Y^^U^!QeSX!zRUb!TYU!?be^TcxdjU!TUb!KdQQdcXQVde^W!QRWUcYSXUbd)!>zb!TU^!UbV_b(

TUb\YSXU^!NUbcYSXUbe^WccSXedj!TUb!Hb_RQ^T&Y^^U^!c_bWd!TYU!ZUgUY\YWU!?be``U^\UYdUb&Y^)!

!
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,)+),)/)! BGINROXXKQ!

<YU!^_dgU^TYWU^!KQSX]YddU\!Vzb!?be``U^(!e^T!Hb_ZU[dQbRUYd![y^^U^!ZxXb\YSX!zRUb!TYU!PU^d(

bQ\U!C__bTY^YUbe^WccdU\\U!9UgxXbe^WcXY\VU!RUQ^dbQWd!gUbTU^)!?be``U^(!e^T!Hb_ZU[dQbRUYd!

c_gYU! TUbU^! ^_dgU^TYWU! N_b(! e^T! FQSXRUbUYde^W! gYbT! Y^! f_\\U]! M]VQ^W! Q\c! <YU^cdjUYd!

Q^WUbUSX^Ud'!Qec!TYU^cdbUSXd\YSXU^!?bz^TU^!ZUT_SX!]QhY]Q\!]Yd!U\V!Kde^TU^!`b_!LQW)!8eV!

TQc!BEK!f_]!-.)!KU`dU]RUb!-++3!$?j)5!/-1.!(!AA!(!3+44*+.%!gYbT!Y^c_gUYd!fUbgYUcU^)!

!
-)-)! uUXeZeX\YXaWX!<hYZTUXa!

-)-),)! FbagT^gX!mj\fV[Xa!=Xjw[ehaZf[X_YXe&\a!haW!KebUTaW&\a!

,),)+)+)! ?KVWbSQOINK*XKQKLTSOWINK*WINVOLXQOINK!;TSXGPXK!!

<Ub! C_^dQ[d! jgYcSXU^! 9UgxXbe^WcXU\VUb&Y^! e^T! Hb_RQ^T&Y^! VY^TUd! Y^cRUc_^TUbU! Y^! TU^!

<YU^cdbxe]U^!TUb!9UgxXbe^WcXY\VU'!RUY!@QecRUceSXU^'!9UceSXU^!Y^!TUb!@QVdQ^cdQ\d!e^T!Y^!

c_^cdYWU^!=Y^bYSXde^WU^! cdQdd)!<YU!9UgxXbe^WcXU\VUb&Y^! c_\\! Vzb!TYU!Hb_RQ^T&Y^!QeSX!Qe(

wUbXQ\R!YXbUb!zR\YSXU^!K`bUSXcde^TU^'!UbV_bTUb\YSXU^VQ\\c!QeSX!QewUbXQ\R!TUb!<YU^cdjUYdU^'!

UbbUYSXRQb!cUY^)!8eV!Fb)!0),),),!TUb!9U[Q^^d]QSXe^W!TUc!9QiUbYcSXU^!KdQQdc]Y^YcdUbYe]c!

TUb!BecdYj!f_]!,1)!>URbeQb!-+,2!zRUb!9UgxXbe^WcXY\VU'!>zXbe^WcQeVcYSXd!e^T!?UbYSXdcXY\(

VU!$?j)5!=0!(!/-1.!(!AA!(!/01*,26!BE9\)!-+,2!KUYdU!,3%!gYbT!Y^c_gUYd!9UjeW!WU^_]]U^)!!

!
<YU! HV\YSXd! TUb! Hb_RQ^T&Y^'! C_^dQ[d! jeb! 9UgxXbe^WcXU\VUb&Y^! je! XQ\dU^'! RUbeXd! QeV!!

p!01!S!8Rc)!-!Fb)!-!Kd?9!Rjg)!TU]!ZUgUY\YWU^!9UgxXbe^WcRUcSX\ecc)!<YU!9UgxXbe^WcXU\(

VUb&Y^!cSXy`Vd!Q\\U!f_bWU^Q^^dU^!EyW\YSX[UYdU^!Qec'!e]!TU^!C_^dQ[d!jeb!Hb_RQ^T&Y^!XUb(

jecdU\\U^!e^T!je!WUcdQ\dU^)!!

!
,),)+),)! 8GYWHKWYINK!

@QecRUceSXU!cY^T! Q\c! WUjYU\dU! c_jYQ\`xTQW_WYcSXU! A^dUbfU^dY_^U^! Y^cRUc_^TUbU!Q^WUjUYWd'!

gU^^!!

&! TYU!Hb_RQ^T&Y^!UbXUR\YSXU!^QSXf_\\jYUXRQbU!Hb_R\U]U!XQd'!TYU!UY^!?Uc`bxSX!Q^!TUb!
<YU^cdcdU\\U!UbcSXgUbU^!_TUb!WQb!e^]yW\YSX!]QSXU^!

&! UY^U!NUbRUccUbe^W!TUc!8bRUYdc(!e^T!9UdbUee^WcfUbXx\d^YccUc!TQTebSX!je!UbgQbdU^!
Ycd!

&! UY^! 8eWU^cSXUY^! TUb! O_X^cYdeQdY_^! _TUb! VQ]Y\YxbUb! M]cdx^TU! jgUS[]xwYW! _TUb!
WQb!WUR_dU^!UbcSXUY^d!!

M^dUb! 9UQSXde^W! TUb! WUcUdj\YSXU^! 9UcdY]]e^WU^! UbV_\WU^! @QecRUceSXU! e^T! jgQb! ^QSX!
c_bWVx\dYWUb!=Y^cSXxdje^W!TUb!Vzb!TYU!9UgxXbe^WcXU\VUb&Y^!UfU^deU\\!Tb_XU^TU^!?UVQXbU^)!
@QecRUceSXU!gUbTU^!Y^!TUb!JUWU\!Q^WU[z^TYWd)!!
!
,),)+)-)! 4TPYRKSXGXOTS!JKV!;TSXGPXK!!!

<YU!9UgxXbe^WcXU\VUb&Y^!T_[e]U^dYUbd!TYU!C_^dQ[dU!jeb!Hb_RQ^T&Y^)!!
! !
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,),)+).)! AKJY\OKVYSM!JKV!;TSXGPXJOINXK!

S\X_ZehccX!
!
=Y^U!JUTejYUbe^W!TUb!C_^dQ[dTYSXdU![_]]d!Y^cRUc_^TUbU!RUY!Hb_RQ^T&Y^^U^!Y^!9UdbQSXd'!
TYU!!

&! [UY^U^!9UTQbV!$]UXb%!QeVgUYcU^!_TUb!

&! RUbUYdc!TebSX!Q^TUbU!KdU\\U^!$j)9)!LXUbQ`YUUY^bYSXde^WU^%!QecbUYSXU^T!RUdbUed!gUb(
TU^!_TUb!

&! QeSX! ^_SX! Q]! =^TU! TUb! =Y^WQ^Wc`XQcU! je! [UY^Ub! [_^cdbe[dYfU^! PecQ]]U^QbRUYd!
]Yd!TUb!9UgxXbe^WcXU\VUb&Y^!RUbUYd!cY^T!TMC!RUY!TU^U^!cYSX!Qec!KYSXd!TUb!9UgxX(
be^WcXU\VUb&Y^! [UY^U! 8^XQ\dc`e^[dU! Vzb! UbV_\WfUbc`bUSXU^TU! c_jYQ\`xTQW_WYcSXU!
EQw^QX]U^!e^T!Vzb!UY^U![_^[bUdU!JzS[VQ\\WUVQXb!UbWURU^)!

!
8eSX!RUY!UY^Ub!JUTejYUbe^W!TUb!C_^dQ[dTYSXdU!WU\dU^!V_\WU^TU!?be^TcxdjU5!

&! <YU!9UgxXbe^WcXU\VUb&Y^!cdUXd!TUb!Hb_RQ^T&Y^!RUY!Ub[U^^RQbU]!9UTQbV!jeb!NUbVz(
We^W)!9UY!UY^Ub!t^TUbe^W!TUb!8ecWQ^Wc\QWU! Ycd!TYU!LxdYW[UYd!TUb!9UgxXbe^WcXU\(
VUb&Y^!WUWURU^U^VQ\\c!gYUTUb!je!Y^dU^cYfYUbU^)!

&! =Y^U!fy\\YWU!=Y^cdU\\e^W!TUb!M^dUbcdzdje^W!Ycd!Y]!@Y^R\YS[!QeV!p!01!T!8RcQdj!.!KQdj!
,!e^T!13!8RcQdj!-!Kd?9!^YSXd!]yW\YSX)!

&! A^!>x\\U^'!Y^!TU^U^!cYSX!TYU!Hb_RQ^T&Y^!TUb!8eVcYSXd!e^T!DUYde^W!TUc!9UgxXbe^Wc(
XU\VUbc!RUXQbb\YSX!U^djYUXd!e^T!TQTebSX!8^\Qcc!je!TUb!9Uc_bW^Yc!WYRd'!TQcc! cYU!Ub(
^Ued!KdbQVdQdU^!RUWUXU^!gYbT'![_]]d!TYU!8^bUWe^W!UY^Uc!OYTUbbeVc!TUb!KdbQVQec(
cUdje^W!WU]xw!p!01!V!8RcQdj!,!Fb)!-!Kd?9!Y^!9UdbQSXd)!

&! <YU!UbV_bTUb\YSXU!vRUbgQSXe^W!TUb!8eV\QWU^!e^T!OUYce^WU^!Ycd!cdUdc!gUYdUbXY^!je!
WUgxXb\UYcdU^)!!

&! =fU^deU\\U!8^gUYce^WU^!TUc!?UbYSXdc!WU]xw!pp!01!T!8RcQdj!/!KQdj!-!e^T!13!Q!8R(
cQdj!0!Kd?9!cY^T!cdUdc!je!RUQSXdU^)!

!
FbagT^gW\V[gX!
!
<YU!C_^dQ[dTYSXdU![Q^^!QeV!DHMDM!`Ubcy^\YSXU^!C_^dQ[d!OQN!9T@QS@K! bUTejYUbd!e^T!Y^!RU(

Wbz^TUdU^! 8ec^QX]UVx\\U^! $j)9)! @QVd'! LXUbQ`YU%! QecWUTUX^d! gUbTU^)! >zb! JYcY[_`b_(

RQ^T&Y^^U^!Y^!>bUYXUYd![_]]d!UY^U!JUTejYUbe^W!TUb!C_^dQ[dTYSXdU!^YSXd!Y^!9UdbQSXd!$cYUXU!

KUYdU!/+%)!

!

?b^h`XagTg\ba!
!
<YU!?bz^TU! Vzb!TYU!JUTejYUbe^W!TUb!C_^dQ[dTYSXdU! cY^T! je!T_[e]U^dYUbU^!e^T!TU]!QeV(

cYSXdcVzXbU^TU^! ?UbYSXd! Rjg)! TUb! >zXbe^WcQeVcYSXdccdU\\U! ]yW\YSXcd! Y]! JQX]U^! TUc!!

JUWU\RUbYSXdc!]YdjedUY\U^)!

!

-)-)-)! BXe\V[g_\V[X!<a[xehaZXa!

<YU!9UgxXbe^WcXU\VUb&Y^!bUWd!Y^cRUc_^TUbU!RUY!NUbcdywU^!WUWU^!8eV\QWU^!c_gYU!OUYce^(

WU^!e^T*_TUb!UY^U]!C_^dQ[dQRRbeSX!jUYd^QX!UY^U!bYSXdUb\YSXU!8^Xybe^W!RUY]!QeVcYSXdcVzX(

bU^TU^!?UbYSXd!Rjg)!RUY!TUb!>zXbe^WcQeVcYSXdccdU\\U!Q^)!!

!
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-)-).)! =Xe\V[gX!WXe!=Xjw[ehaZf[X_YXe&\a!

<YU! 9UgxXbe^WcXU\VUb&Y^! UXe\V[gXg! WX`! BXe\V[g! Y^! PUYdQRcdx^TU^'! TYU! TYUcUc! RUcdY]]d!!

$p!01!T!8RcQdj!.!Kd?9'!p!-/!8RcQdj!.!KxdjU!,!e^T!-!B??!c_gYU!p!-0!KQdj!.!B??%)!

!
<Ub! 9UbYSXd! TUb!9UgxXbe^WcXU\VUb&Y^! TYU^d! TUb! A^V_b]QdY_^! zRUb!TU^! RYcXUbYWU^!NUb\QeV!

Rjg)!TUb!N_bRUbUYde^W!f_^!=^dcSXUYTe^WU^!Y]!JQX]U^!TUc!9UgxXbe^Wc(!e^T!>zXbe^Wc(

QeVcYSXdcfUbVQXbU^c)!!
!
<YU!9UgxXbe^WcXU\VUb&Y^!^Y]]d!Y]!KY^^U!f_^!p!01!T!8RcQdj!.!KQdj!.!e^T!KQdj!/!Kd?9!Y]!

=bcdRUbYSXd'!Q^\QccRUj_WU^!_TUb!QeV!8^VbQWU!TUc!?UbYSXdc!jUYd^QX!Y^cRUc_^TUbU!KdU\\e^W!je!
!

&! TUb!Q\\WU]UY^U^!DURU^cVzXbe^W!TUb!Hb_RQ^T&Y^'!Y^cRUc_^TUbU!jeb!`Ubcy^\YSXU^!KY(
deQdY_^! $O_X^e^W'! 8bRUYdc`\Qdj'! >Q]Y\YU%! c_gYU! Y]! 9UTQbVcVQ\\! je! ?UVxXbTe^Wc(
]_]U^dU^!e^T!JzS[VQ\\WUVxXbTe^WU^'!

&! TU]!KdQ^T!TUb!=bVz\\e^W!f_^!8eV\QWU^!e^T!OUYce^WU^!e^T!je!!

&! gUYdUbU^!=b]Ydd\e^Wc(!e^T!KdbQVfUbVQXbU^)!!
!
>Q\\c!TYU!Hb_RQ^T&Y^!Q\c!JYcY[_`b_RQ^T&Y^!UY^jecdeVU^!Rjg)!je!RUXQ^TU\^!Ycd!_TUb!VQ\\c!TYU!

VbzXUbU!=Y^cSXxdje^W!^YSXd!]UXb!jedbYVVd'! dUY\d!TYU!9UgxXbe^WcXU\VUb&Y^!TYUc! Y^!YXbU]!9U(

bYSXd!]Yd)!KYU!]QSXd!8^bUWe^WU^'!TYU!YXb!^QSX!KQSX\QWU!Vzb!TU^!gUYdUbU^!9UgxXbe^WcfUb(

\QeV!jgUS[]xwYW!UbcSXUY^U^!$j)9)!^QSXdbxW\YSXU!t^TUbe^WU^!f_^!8eV\QWU^!_TUb!OUYce^(

WU^'! WUbYSXd\YSXU! 8^Xybe^WU^! e)Q)%)! N_b! 8R\QeV! TUb! 9UgxXbe^WcjUYd! UbcdU\\d! TYU! 9UgxX(

be^WcXU\VUb&Y^!TU]!?UbYSXd!UY^U^!KSX\eccRUbYSXd)!

!

-)-)/)! QXe^yemhaZ'!QXe_waZXehaZ!Umj)!<hY[XUhaZ!WXe!PagXefgX__haZfmX\g!

<YU!9UgxXbe^WcXU\VUb&Y^!QSXdUd!TQbQeV'!_R!UY^U!8R[zbje^W!Rjg)!NUb\x^WUbe^W!TUb!M^dUb(

cdU\\e^WcjUYd!jgUS[]xwYW!_TUb!^_dgU^TYW!UbcSXUY^d!e^T!bUWd!TYUc!WUWURU^U^VQ\\c!RUY]!QeV(

cYSXdcVzXbU^TU^!?UbYSXd!Rjg)!RUY!TUb!>zXbe^WcQeVcYSXdccdU\\U!Q^)!CbYdUbYU^!Vzb!TYU!8R[zb(

je^W!Rjg)!NUb\x^WUbe^W!TUb!M^dUbcdU\\e^WcjUYd!cY^T!Y]!BEK!f_]!,,)!>URbeQb!-++0!$?j)5!

/-1.!(!AA!(!30/*-++/%!U^dXQ\dU^)!!
!
-)-)0)! <`gf[\_YX!

9UY! TUb! 8]dcXY\VU! Y]! >Q\\! UY^Uc! O_X^cYdjgUSXcU\c! TUb! Hb_RQ^T&Y^! WU\dU^! V_\WU^TU!

?be^TcxdjU5!!

&! <YU!9UgxXbe^WcXU\VUb&Y^!gUYcd!TYU!Hb_RQ^T&Y^!TQbQeV!XY^'!TQcc!TYUcU!Wbe^Tcxdj\YSX!
TQje! fUb`V\YSXdUd! Ycd'!]Yd! TUb! ^UeU^!9UgxXbe^WcXU\VUb&Y^! Rjg)! TUb! Vzb! TU^! ^UeU^!
O_X^_bd! jecdx^TYWU^! 9UgxXbe^WcXY\VUTYU^cdcdU\\U! RY^^U^! UY^Ub! [_^[bUdU^! >bYcd!
NUbRY^Te^W!QeVje^UX]U^)!<YU!XYUbVzb!UbV_bTUb\YSXU^!A^V_b]QdY_^U^! $Y^cRUc_^TUbU!
8TbUccU!e^T!LU\UV_^^e]]Ub%!gUbTU^!f_^!TUb!9UgxXbe^WcXU\VUb&Y^!QecWUXx^TYWd)!

&! <YU!9UgxXbe^WcXU\VUb&Y^!cdU\\d!W\UYSXjUYdYW!UY^!cSXbYVd\YSXUc!8]dcXY\VUUbceSXU^!Q^!
TYU! Vzb! TU^! ^UeU^! O_X^_bd! jecdx^TYWU! 9UgxXbe^WcXY\VUTYU^cdcdU\\U! ]Yd! TUb! 9YddU!
e]! vRUb`bzVe^W! TUb! 8^WQRU^! TUb! Hb_RQ^T&Y^)! A^! TU]! KSXbUYRU^! Y^V_b]YUbd! cYU!
zRUb! TYU! TUb! Hb_RQ^T&Y^! WUcUdjdU^! >bYcdU^)!8R\YSXde^WU^! ^_dgU^TYWUb! M^dUb\QWU^!
gUbTU^!Q^\QccRUj_WU^!]Yd!zRUbcQ^Td)!!
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&! <YU! e]! 8]dcXY\VU! UbceSXdU! 9UgxXbe^WcXU\VUb&Y^! fUbVxXbd! gYU! RUY]! =bcd[_^dQ[d!!
$fW\)!He^[d!-),),),%!e^T!RUbYSXdUd!Q^!TYU!e]!8]dcXY\VU!UbceSXU^TU^!9UgxXbe^Wc(
XU\VUb&Y^)!

&! <YU! 8[dU^! gUbTU^! Ubcd! TQ^^! Q^! TYU! ^UeU^! 9UgxXbe^WcXU\VUb&Y^! gUYdUbWU\UYdUd'!
gU^^!TYUcU!TYU!vRUb^QX]U!Ub[\xbd!XQd)!9Yc!TQXY^!R\UYRd!TYU!RYcXUbYWU!9UgxXbe^Wc(
XU\VUb&Y^!jecdx^TYW)!

&! <YU!QRWURU^TU!9UgxXbe^WcXU\VUb&Y^!Y^V_b]YUbd!TQc!QeVcYSXdcVzXbU^TU!?UbYSXd)!!

&! 9UY! f_bzRUbWUXU^TU]! 8eVU^dXQ\dcgUSXcU\! TUb! Hb_RQ^T&Y^! [Q^^! TYU! 9UgxXbe^Wc(
XU\VUb&Y^! UY^! 8]dcXY\VUUbceSXU^! Q^! TYU! f_b! Gbd! jecdx^TYWU! 9UgxXbe^WcXU\VUb&Y^!
cdU\\U^)!

!
-)-)1)! NV[a\ggfgX__XacY_XZX!

KSX^YddcdU\\U^!U^dcdUXU^! Y]]Ub!TQ^^'!gU^^!Q^!f_bWUWURU^U^'!QeV!UY^!PYU\!RUj_WU^U^!8b(

RUYdcQR\xeVU^!]UXbUbU!HUbc_^U^!RUdUY\YWd!cY^T!e^T!jeb!PYU\UbbUYSXe^W!`QbQ\\U\!_TUb!^QSXUY(

^Q^TUb!jecQ]]U^gYb[U^!]zccU^)!KSX^YddcdU\\U^!RUTzbVU^!TUb!`bxjYcU^!JUWU\e^W!e^dUb!9U(

jeW!QeV!Gbd'!PUYd!e^T!A^XQ\d)!

!

,),)0)+)! FOKQ!JKV!BINSOXXWXKQQKSULQKMK!

PYU\!TUb!KSX^YddcdU\\U^`V\UWU!Ycd!Uc'!8^WUR_dU!e^T!<YU^cd\UYcde^WU^!TUb!bUWY_^Q\U^!c_jYQ\U^!

=Y^bYSXde^WU^! c_gYU!TUb!t]dUb!e^T!9UXybTU^!je!UbcSX\YUwU^!e^T!NUbc_bWe^Wc\zS[U^!je!

fUb]UYTU^)!<Qje!Ycd!UY^U!C__`UbQdY_^!QeV!Y^cdYdedY_^U\\Ub!=RU^U!UbV_bTUb\YSX)!!
!
OU^^!JUcc_ebSU^!f_^!C__`UbQdY_^c`Qbd^Ub&Y^^U^!fUbVzWRQb!cY^T'!c_\\!TYU!9UgxXbe^WcXU\(

VUb&Y^!TYUcUc!8^WUR_d!^edjU^!e^T!YXbU!8eVWQRU^!QeV!>Q\\cdUeUbe^W!e^T*_TUb!Hb_jUccRUW\UY(

de^W!RUcSXbx^[U^)!

!
,),)0),)! 2YLMGHKS!OR!AGNRKS!JKV!BINSOXXWXKQQKSULQKMK!!!

KSX^YddcdU\\U^`V\UWU!RUTUedUd5!!

&! KSX^YddcdU\\U^! TUb!9UgxXbe^WcXY\VU! QecVY^TYW! je! ]QSXU^! e^T! TUbU^! DUYcde^Wce](
VQ^W!je!RUcSXbUYRU^'!

&! C_^dQ[dU!je!KSX^YddcdU\\U^!je!`V\UWU^'!

&! >_b]U^!TUb!PecQ]]U^QbRUYd!je!fUbUY^RQbU^!e^T!RUY!9UTQbV!je!Q[deQ\YcYUbU^'!

&! zRUb!TYU!>_b]!TUb!PecQ]]U^QbRUYd!Y]!C_\\UW&Y^^U^[bUYc!je!Y^V_b]YUbU^'!

&! WUWURU^U^VQ\\c!QeVdbUdU^TU!Hb_R\U]U! Y^!TUb!PecQ]]U^QbRUYd!]Yd!KSX^YddcdU\\U^!je!
RUXURU^!e^T!

&! TYU!KSX^YddcdU\\U^TQdU^RQ^[!je!`V\UWU^)!
!
,),)0)-)! >VMGSOWGXOTS!JKV!BINSOXXWXKQQKSULQKMK!!

<YU![_^[bUdU!8ecWUcdQ\de^W!TUb!KSX^YddcdU\\U^`V\UWU!Ycd!8eVWQRU!TUb!ZUgUY\YWU^!<YU^cdcdU\(

\U)!Pe!TYUcU]!PgUS[![y^^U^!UY^!_TUb!]UXbUbU!KSX^YddcdU\\U^RUQeVdbQWdU!TebSX!TYU!DQ^TWU(

bYSXdc`bxcYTU^d&Y^!_TUb! (!^QSX!<U\UWQdY_^!TebSX!cYU! (!TebSX!TYU!DUYdU^TU!9UgxXbe^WcXU\(

VUb&Y^!RUcdU\\d!gUbTU^)!
!



<Qc!9UgxXbe^WcXY\VU(!e^T!>zXbe^WcQeVcYSXdcfUbVQXbU^!

! 0,!

,),)0).)! 4GXKSHGSP!!

8^! ZUTUb! <YU^cdcdU\\U! gUbTU^! A^V_b]QdY_^U^! zRUb! KSX^YddcdU\\U^! Y^! TUb! =<N(<QdU^RQ^[!

WUc`UYSXUbd'!TYU!ZUTUb!9UgxXbe^WcXU\VUb&Y^!Q\c!A^V_b]QdY_^c`\QddV_b]!TYU^d)!<UdQY\c'!Y^cRU(

c_^TUbU!TYU!Pecdx^TYW[UYd!XYUbVzb'!bUWU\d!TYU!DUYdU^TU!9UgxXbe^WcXU\VUb&Y^)!<QRUY!Ycd!QeV!

TYU!=Y^XUYd\YSX[UYd!TUb!<QdU^`V\UWU!je!QSXdU^)! A^cRUc_^TUbU!gUbTU^!V_\WU^TU! A^V_b]QdY_(

^U^!cicdU]QdYcSX!f_bWUXQ\dU^5!!

&! FQ]U'! 8TbUccU'! 8^c`bUSX`Qbd^Ub'! LU\UV_^^e]]Ub'! LU\UVQh^e]]Ub'! =(EQY\(
8TbUccU'!A^dUb^Ud(8TbUccU!!

&! PYU\Wbe``U!!

&! DUYcde^WU^!!

&! PeWQ^Wc(*8eV^QX]URUTY^We^WU^!!

&! uVV^e^WcjUYdU^!!

&! CQ`QjYdxdU^!!

&! NUbUY^RQbe^WU^!]Yd!TUb!KSX^YddcdU\\U!!

&! C_cdU^dbxWUb&Y^!!

&! DY^[c!je!@_]U`QWUc!!
!
-)-)2)! ShfT``XaTeUX\g!WXe!=Xjw[ehaZf[\_YX!`\g!WXe!Ehfg\m'!WXa!Ehfg\m(!haW!HTveX(

ZX_ib__mhZfX\ae\V[ghaZXa!fbj\X!WXe!EhZXaWZXe\V[gf[\_YX!!

8ecdQecSX! e^T! PecQ]]U^QbRUYd! ]Yd! TU^! ?UbYSXdU^'! TU^! KdQQdcQ^gQ\dcSXQVdU^'! TUb! >zX(

be^WcQeVcYSXdccdU\\U! c_gYU! TU^! BecdYjf_\\jeWcQ^cdQ\dU^! e^T! TU^! EQwbUWU\f_\\jeWcUY^bYSX(

de^WU^!WUXybU^!URU^VQ\\c!jeb!LxdYW[UYd!TUb!9UgxXbe^WcXY\VU)!PYU\!TUb!PecQ]]U^QbRUYd!Ycd!

UY^!Ve^[dY_^YUbU^TUb!A^V_b]QdY_^cQecdQecSX)!
!
8eV! Fb)!2! TUb! 9U[Q^^d]QSXe^W! TUc! 9QiUbYcSXU^! KdQQdc]Y^YcdUbYe]c! TUb! BecdYj! f_]!

,1)!>URbeQb! -+,2! zRUb! 9UgxXbe^WcXY\VU'! >zXbe^WcQeVcYSXd! e^T! ?UbYSXdcXY\VU! $?j)5! =0! (!

/-1.!(!AA!(!/01*,26!BE9\)!-+,2!KUYdU!,3%!gYbT!Y^c_gUYd!9UjeW!WU^_]]U^)!!

!
!
!
! !



<Qc!9UgxXbe^WcXY\VU(!e^T!>zXbe^WcQeVcYSXdcfUbVQXbU^!

! 0-!

>_b]U^!TUb!PecQ]]U^QbRUYd!]Yd!TU^!?UbYSXdU^!e^T!KdQQdcQ^gQ\dcSXQVdU^!cY^T!Y^cRUc_^TU(

bU!bUWU\]xwYWU!WU]UY^cQ]U!<YU^cdRUc`bUSXe^WU^!e^T!@_c`YdQdY_^U^)!<QRUY!gYbT!zRUb!TYU!

ZUgUY\YWU^!9UbeVcRY\TUb'!TYU!8eVWQRU^VU\TUb!e^T!TYU!8bRUYdcgUYcU^!Y^V_b]YUbd)!=c!gUbTU^!

WUWU^cUYdYWU!=bgQbde^WU^! $Y^cRUc_^TUbU! je]!9UbYSXdcgUcU^'! jeb!C_^db_\\U!TUb!8eV\QWU^!

e^T! OUYce^WU^'! je! EyW\YSX[UYdU^! TUc! cSX^U\\U^! A^V_b]QdY_^cQecdQecSXUc! e)Q)%! QecWU(

dQecSXd)!!

!
vRUb! TU^!=Y^jU\VQ\\! XY^Qec! Ycd! TYU! BeWU^TWUbYSXdcXY\VU! UY^U!gYSXdYWU!KSX^YddcdU\\U! Vzb! TYU!

9UgxXbe^WcXY\VU)! <YU! >_b]U^! TUb! PecQ]]U^QbRUYd! c_\\U^! jgYcSXU^! TYUcU^! A^cdYdedY_^U^!

fUbUY^RQbd!gUbTU^)!
!
9UY!TUb!@_c`YdQdY_^!f_^!JYSXdUb&Y^^U^!c_gYU!KdQQdcQ^gx\d&Y^^U^!RUY!TU^!<YU^cdcdU\\U^!TUb!

9UgxXbe^WcXY\VU!cY^T!TYU!Y]!BEK!f_]!-3)!Be\Y!-++.!$?j)5!-.4/!(!AN!(!2,14*+.%!WU^Q^^dU^!

?be^TcxdjU!je!RUQSXdU^)!>zb!TYU!@_c`YdQdY_^!f_^!9UgxXbe^WcXU\VUb&Y^^U^!Q^!KdU\\U^!e^T!

=Y^bYSXde^WU^!]Yd!9UTUede^W! Vzb! YXbU!LxdYW[UYd! WU\dU^! TYU! Y]! BEK!f_]!/)!8eWecd! ,443!

$?j5!-.4/!(!AN!(!,4+*42%!RUjUYSX^UdU^!JYSXd\Y^YU^)!

!
<YU!>ybTUbe^W!TYUcUb!PecQ]]U^QbRUYd!_R\YUWd!TUb!DQ^TWUbYSXdc`bxcYTU^d&Y^)!

!
!



=XbU^Q]d\YSXU!EYdQbRUYd!

! 0.!

.)! @[eXaT`g_\V[X!H\gTeUX\g!

<YU! =Y^RUjYUXe^W! UXbU^Q]d\YSXUb! EYdQbRUYdUb&Y^^U^! Y^! TUb! 9UgxXbe^WcXY\VU! RYUdUd! TYU!

;XQ^SU'! TebSX! Fedje^W! UhdUb^U^! KQSXfUbcdQ^Tc! e^T! f_bXQ^TU^Ub! JUcc_ebSU^! TYU! 8bRUYd!

TUb!XQe`dQ]d\YSXU^!9UgxXbe^WcXU\VUb&Y^^U^!je!e^dUbcdzdjU^!e^T!TQc!8^WUR_d!Vzb!TYU!Hb_(

RQ^T&Y^!je!UbgUYdUb^)!=XbU^Q]d\YSXU!EYdQbRUYdUb&Y^^U^!c_\\U^!^eb!Vzb!8eVWQRU^cdU\\e^WU^!

XUbQ^WUj_WU^! gUbTU^'! TYU! [UY^! RUc_^TUbUc! c_jYQ\QbRUYdUbYcSXUc! OYccU^! _TUb! Cy^^U^!!

UbV_bTUb^)!

!

Pe!TU^!>QSXQeVWQRU^!TUb!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^!jxX\d!Uc'!gU^YWcdU^c!UY^]Q\!Y]!

BQXb!je!`bzVU^'!_R!e^T!WUWURU^U^VQ\\c!gYU!TYU!8bRUYd!]Yd!=XbU^Q]d\YSXU^!cdbe[debU\\!Q^!TU^!

<YU^cdcdU\\U^!fUbQ^[Ubd!gUbTU^![Q^^)!

!
.),)! MXV[gfZehaW_TZXa!Yye!W\X!X[eXaT`g_\V[X!Owg\Z^X\g!\a!WXe!=Xjw[ehaZf[\_YX!

<Qc!KdbQVWUcUdjReSX!$p!01!T!8RcQdj!0!Kd?9%!e^T!TQc!BeWU^TWUbYSXdcWUcUdj!$p!-/!8RcQdj!,!

KQdj! ,! B??%! WURU^! TU^! ?UbYSXdU^! TYU! EyW\YSX[UYd! TUb! 9UcdU\\e^W! UY^Ub! UXbU^Q]d\YSXU^!

9UgxXbe^WcXU\VUb&Y^)!FxXUbU!9UcdY]]e^WU^!U^dXx\d!PYVVUb!-).!TUb!9U[Q^^d]QSXe^W!TUc!

9QiUbYcSXU^! KdQQdc]Y^YcdUbYe]c! TUb! BecdYj! zRUb! 9UgxXbe^WcXY\VU'! >zXbe^WcQeVcYSXd! e^T!

?UbYSXdcXY\VU!f_]!,1)!>URbeQb!-+,2!$?j)5!=0!(!/-1.!(!AA!(!/01*,26!BE9\)!-+,2'!KUYdU!,3%)!

!

<YUcU! JUWU\e^WU^! WU\dU^! Y^! W\UYSXUb! OUYcU! RUY! TUb!8eccUdje^W! TUc! KdbQVbUcdUc! RUY! >bUY(

XUYdccdbQVU!$pp!02'!02!Q!Kd?9%!_TUb!BeWU^TcdbQVU!$p!33!B??%!e^T!Y]!9UbUYSX!TUb!>zXbe^Wc(

QeVcYSXd!$pp!13!Q!VV)!Kd?9'!p!2!B??%)!

!
.)-)! Abe`Xa!X[eXaT`g_\V[Xe!Owg\Z^X\g!

<YU! X[eXaT`g_\V[X! =Xjw[ehaZf[X_YXe&\a! Ycd! f_^! TUb! X[eXaT`g_\V[Xa! H\gTeUX\gXe&\a!

QRjeWbU^jU^5!!

&! <YU! UXbU^Q]d\YSXU! 9UgxXbe^WcXU\VUb&Y^! QWYUbd! UYWU^fUbQ^dg_bd\YSX! TafgX__X! UY^Ub!
XQe`dQ]d\YSXU^!9UgxXbe^WcXU\VUb&Y^)!

&! <YU! UXbU^Q]d\YSXU! EYdQbRUYdUb&Y^! gYbT! aXUXa! UY^Ub! XQe`dQ]d\YSXU^! 9UgxXbe^Wc(
XU\VUb&Y^!e^T!Y^!YXbU]!8eVdbQW!UY^WUcUdjd)!

!
@[eXaT`g_\V[X! =Xjw[ehaZf[X_YXe&\a! Ycd! ^eb'! gUb! TebSX! WUbYSXd\YSXU^! 9UcSX\ecc! ^QSX!!

p! 01! T! 8RcQdj! 0! Kd?9! UYWU^fUbQ^dg_bd\YSX! TYU! >e^[dY_^! UY^Ub! 9UgxXbe^WcXU\VUb&Y^! Y]!

f_\\U^!M]VQ^W!QeczRd)!8\\U!zRbYWU^!HUbc_^U^'!TYU!UXbU^Q]d\YSX!U^dgUTUb!UY^jU\^U!XQe`d(

Q]d\YSXU!9UgxXbe^WcXU\VUb&Y^^U^!_TUb!TYU!WUcQ]dU!9UgxXbe^WcXY\VUTYU^cdcdU\\U!e^dUbcdzd(

jU^!e^T!Y^!TUbU^!8eVdbQW!dxdYW!gUbTU^'!cY^T!X[eXaT`g_\V[X!H\gTeUX\gXe&\aaXa)!!

!

PYU\!Ycd!TUb!=Y^cQdj!UXbU^Q]d\YSXUb!EYdQbRUYdUb&Y^^U^!Y^!TUb!9UgxXbe^WcXY\VU)!

!
!
! !



=XbU^Q]d\YSXU!EYdQbRUYd!

! 0/!

.).)! @\afTgmUXeX\V[X!WXe!X[eXaT`g_\V[Xa!H\gTeUX\gXe&\aaXa!\a!WXe!=Xjw[ehaZf(
[\_YX!

<YU!UXbU^Q]d\YSXU!EYdQbRUYdUb&Y^!UbcUdjd!^YSXd!TYU!XQe`dQ]d\YSXU!9UgxXbe^WcXU\VUb&Y^)!KYU!

gYbT!fYU\]UXb!Q^\QccRUj_WU^!e^dUb!TUb!8^\UYde^W!TUb!XQe`dQ]d\YSXU^!9UgxXbe^WcXU\VUb&Y^!

e^T!]Yd!PecdY]]e^W!TUb!Hb_RQ^T&Y^!dxdYW)!KYU![Q^^![_^dY^eYUb\YSX!_TUb!`e^[deU\\!Vzb!UY^U!

UY^jU\^U!Rjg)!]UXbUbU!Hb_RQ^T&Y^^U^!UY^WUcUdjd!gUbTU^)!!

!

<YU! XQe`dQ]d\YSXU! 9UgxXbe^WcXU\VUb&Y^'! TYU! UXbU^Q]d\YSXU! EYdQbRUYdUb&Y^! e^T! TYU! Hb_(

RQ^T&Y^! U^dcSXUYTU^! ZUgUY\c!zRUb!TYU![_^[bUdU!>_b]!TUb!PecQ]]U^QbRUYd)!vRUb!TU^!9U(

gxXbe^WcfUb\QeV! \xccd! cYSX! TYU! XQe`dQ]d\YSXU! 9UgxXbe^WcXU\VUb&Y^! bUWU\]xwYW! f_^! TUb!

UXbU^Q]d\YSXU^!EYdQbRUYdUb&Y^!e^dUbbYSXdU^)!>Q\\fUbQ^dg_bd\YSX!Ycd!e^T!R\UYRd!TYU!XQe`dQ]d(

\YSXU!9UgxXbe^WcXU\VUb&Y^)!

!
=XbU^Q]d\YSXU!EYdQbRUYdUb&Y^^U^![y^^U^!e^dUb!Q^TUbU]!Y^!V_\WU^TU^!9UbUYSXU^!UY^WUcUdjd!

gUbTU^5!

&! O_X^bQe]RUcSXQVVe^W!

&! >bUYjUYdWUcdQ\de^W!

&! KSXe\TU^bUWe\YUbe^W!

&! 8bRUYdc(!e^T!8ecRY\Te^Wc`\QdjceSXU!

&! 9UW\UYde^W!RUY!9UXybTU^Wx^WU^!

&! M^dUbcdzdje^W!RUY!?be``U^('!Hb_ZU[d(!e^T!uVVU^d\YSX[UYdcQbRUYd!

&! M^dUbcdzdje^W!RUY!8\\dQWc`b_R\U]U^!Q\\Ub!8bd)!
!
.)/)! KebUTaW&\aaXa^eX\f!

<YU!=Y^RUjYUXe^W!UY^Ub!UXbU^Q]d\YSXU^!EYdQbRUYdUb&Y^![_]]d!f_b!Q\\U]!Y^!9UdbQSXd!RUY!

&! Hb_RQ^T&Y^^U^'! TYU! UY^U!M^dUbcdzdje^W! RUY! TUb! Kdbe[debYUbe^W! YXbUc! 8\\dQWc! RbQe(
SXU^!

&! Hb_RQ^T&Y^^U^'! TYU! UY^Ub! WUjYU\dU^! M^dUbcdzdje^W! Y^! UY^jU\^U^! DURU^cRUbUYSXU^!
RUTzbVU^)!

!
<Ub! =Y^cQdj! UY^Ub! UXbU^Q]d\YSXU^!EYdQbRUYdUb&Y^! [_]]d! RUY! JYcY[_`b_RQ^T&Y^^U^! Y^! TUb!

JUWU\!^YSXd!Y^!9UdbQSXd)!>zb!RUcdY]]dU!UY^jU\^U!LxdYW[UYdU^!Ycd!UY^!=Y^cQdj!UY^Ub!UXbU^Q]d(

\YSXU^!EYdQbRUYdUb&Y^!]Yd!RUc_^TUbUb!9UWbz^Te^W!c_gYU!]Yd!TU]!=Y^fUbcdx^T^Yc!TUb!DUY(

dU^TU^!9UgxXbe^WcXU\VUb&Y^!]yW\YSX)!
!
.)0)! <aYbeWXehaZfcebY\_!

=XbU^Q]d\YSXU!EYdQbRUYdUb&Y^^U^!Y^!TUb!9UgxXbe^WcXY\VU!]zccU^!Vzb!TYUcUc!8]d!RUc_^TUbc!

WUUYW^Ud! e^T!]_dYfYUbd! cUY^)!<YUc! WY\d! Y^cRUc_^TUbU! RUY! TUb!8bRUYd!]Yd! ZeWU^T\YSXU^! Hb_(

RQ^T&Y^^U^!$fW\)!JYSXd\Y^YU^!je!pp!-/!e^T!-0!B??%!e^T!(!Y]!je!RUWbz^TU^TU^!=Y^jU\VQ\\!(!

f_^!JYcY[_`b_RQ^T&Y^^U^)!

! !



=XbU^Q]d\YSXU!EYdQbRUYd!

! 00!

<YU!XQe`dQ]d\YSXU!9UgxXbe^WcXU\VUb&Y^!]ecc!RUY!TUb!8ecgQX\!f_^!UXbU^Q]d\YSXU^!EYdQb(

RUYdUb&Y^^U^!Y^cRUc_^TUbU!TQbQeV!QSXdU^'!TQcc!Uc!cYSX!e]!HUbc_^U^!XQ^TU\d'!TYU!QeSX!RUbUYd!

cY^T'!]Yd!TUb!BecdYj!jecQ]]U^jeQbRUYdU^!c_gYU!cYSX!RUbQdU^!e^T!aeQ\YVYjYUbU^!je!\QccU^)!

!

.)1)! <hfjT[_iXeYT[eXa!

<YU!8ecgQX\!UXbU^Q]d\YSXUb!EYdQbRUYdUb&Y^^U^!UbV_\Wd!TebSX!XQe`dQ]d\YSXU!9UgxXbe^Wc(

XU\VUb&Y^^U^!zRUb!UY^!NUbVQXbU^'!TUccU^!8R\QeV!Y]!=Y^jU\^U^!TebSX!TYU!ZUgUY\YWU!DQ^TWU(

bYSXdc`bxcYTU^d&Y^!e^dUb!=Y^RY^Te^W!TUb!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^!WUbUWU\d!gYbT)!!
!
.)2)! LhT_\Y\m\XehaZ!X[eXaT`g_\V[Xe!H\gTeUX\gXe&\aaXa!

=XbU^Q]d\YSXU! EYdQbRUYdUb&Y^^U^! RUTzbVU^! TUb! VQSX\YSXU^! N_bRUbUYde^W! e^T! 9UW\UYde^W!

TebSX!XQe`dQ]d\YSXU!9UgxXbe^WcXU\VUb&Y^^U^)!>zb!UY^U!IeQ\YVYjYUbe^W'! Vzb!TYU!TYU!`Ubc_(

^U\\U^!e^T!VY^Q^jYU\\U^!N_bQeccUdje^WU^!WUgxXb\UYcdUd!cUY^!]zccU^'!cY^T!V_\WU^TU!E_Te\U!

f_bWUcUXU^5!
!
@\aYy[ehaZf^hefX)!=XbU^Q]d\YSXU!EYdQbRUYdUb&Y^^U^!gUbTU^!QeV! YXbU!LxdYW[UYd!f_bRUbUY(

dUd'!Y^cRUc_^TUbU!zRUb!YXbU!JUSXdU!e^T!HV\YSXdU^!QeVWU[\xbd)!<YU!GbWQ^YcQdY_^!e^T!8ecWU(

cdQ\de^W! f_^! =Y^VzXbe^Wc[ebcU^! c_gYU! TYU! cYSX! TQbQ^! Q^cSX\YUwU^TU! M^dUbcdzdje^W! e^T!

9UbQde^W! zRUb^UX]U^!XQe`dQ]d\YSXU! 9UgxXbe^WcXU\VUb&Y^^U^! Q^! TU^! UY^jU\^U^! DQ^TWU(

bYSXdU^)!

!
AT__UXfceXV[haZXa)!A^!bUWU\]xwYWU^!>Q\\RUc`bUSXe^WU^'!TYU!f_^!XQe`dQ]d\YSXU^!9UgxX(

be^WcXU\VUb&Y^^U^!WU\UYdUd!gUbTU^'![Q^^!TYU!UXbU^Q]d\YSXU!EYdQbRUYdUb&Y^!YXbU!CU^^d^YccU!

e^T!>xXYW[UYdU^!Vzb!TYU!8bRUYd!]Yd!Hb_RQ^T&Y^^U^!UbgUYdUb^!e^T!YXbU!LxdYW[UYd!bUV\U[dYUbU^)!!
!
AbegU\_WhaZffX`\aTeX!Yye!X[eXaT`g_\V[X!H\gTeUX\gXe&\aaXa)!<Ub!>_bdRY\Te^W!e^T!TU]!

=bVQXbe^WcQecdQecSX!TYU^U^!ZxXb\YSX!TebSXjeVzXbU^TU!LQWe^WU^!Vzb!UXbU^Q]d\YSXU!EYdQb(

RUYdUb&Y^^U^'!TUbU^!GbWQ^YcQdY_^!TU^!GRUb\Q^TUcWUbYSXdU^!_R\YUWd!e^T!TYU!f_^!TUb!PU^dbQ(

\U^!C__bTY^YUbe^WccdU\\U!9UgxXbe^WcXY\VU!WUVybTUbd!gUbTU^)!
!
@eYT[ehaZfThfgThfV[!WXe![ThcgT`g_\V[Xa!=Xjw[ehaZf[X_YXe&\aaXa)!Pe]!PgUS[U!TUc!

=bVQXbe^WcQecdQecSXUc!jgYcSXU^!XQe`dQ]d\YSXU^!9UgxXbe^WcXU\VUb&Y^^U^'!TYU!UXbU^Q]d\Y(

SXU! EYdQbRUYdUb&Y^^U^! Q^\UYdU^'! VY^TUd! Y]! ZxXb\YSXU^! Leb^ec! UY^U! <YU^cdRUc`bUSXe^W! QeV!

DQ^TUc(!Rjg)! QeV!GRUb\Q^TUcWUbYSXdcURU^U! cdQdd)!<YU!GbWQ^YcQdY_^!XYUbVzb! zRUb^Y]]d!TYU!

PU^dbQ\U!C__bTY^YUbe^WccdU\\U!9UgxXbe^WcXY\VU!TUb!RQiUbYcSXU^!BecdYj)!!
!
.)3)! =XXaW\ZhaZ!WXe!Owg\Z^X\g!T_f!X[eXaT`g_\V[Xe!H\gTeUX\gXe&\a!

A]! >Q\\U! TUb! 9UU^TYWe^W! TUb! UXbU^Q]d\YSXU^! EYdQbRUYd! VzXbd! TYU! XQe`dQ]d\YSXU! 9UgxX(

be^WcXU\VUb&Y^! UY^! QRcSX\YUwU^TUc! ?Uc`bxSX! ]Yd! TUb! UXbU^Q]d\YSXU^! EYdQbRUYdUb&Y^'! RUY!

TU]!cYU!cYU!QeV!TYU!gUYdUbXY^!RUcdUXU^TU!NUbcSXgYUWU^XUYdc`V\YSXd!RUc_^TUbc!XY^gUYcd)!

! !



=XbU^Q]d\YSXU!EYdQbRUYd!

! 01!

.)4)! Mb__X!WXe!SXageT_Xa!FbbeW\a\XehaZffgX__X!=Xjw[ehaZf[\_YX!!

<YU! PU^dbQ\U! C__bTY^YUbe^WccdU\\U! 9UgxXbe^WcXY\VU! TUb! RQiUbYcSXU^! BecdYj! Ycd! Vzb! TYU!!

>ybTUbe^W! e^T! C__bTY^QdY_^! TUb! UXbU^Q]d\YSXU^! LxdYW[UYd! Y^! TUb! 9UgxXbe^WcXY\VU!!

jecdx^TYW)!AXb!_R\YUWd!Y^cRUc_^TUbU!

&! TYU!VQSX\YSXU!9UbQde^W!TUb!XQe`dQ]d\YSXU^!9UgxXbe^WcXU\VUb&Y^^U^! Y^!>bQWU^!TUb!
UXbU^Q]d\YSXU^!LxdYW[UYd!e^T!

&! TYU!GbWQ^YcQdY_^!f_^!>_bdRY\Te^WU^!e^T!<YU^cdRUc`bUSXe^WU^)!

8eVWQRU! TUb! PU^dbQ\U^! C__bTY^YUbe^WccdU\\U! 9UgxXbe^WcXY\VU! Ycd! Uc! QeSX'! cYSX! RUY]!!

9QiUbYcSXU^! KdQQdc]Y^YcdUbYe]! TUb! BecdYj! Vzb! UY^U! QecbUYSXU^TU! HUbc_^Q\(! e^T! KQSXQec(

cdQdde^W!TUb!XQe`dQ]d\YSXU^!9UgxXbe^WcXU\VUb&Y^^U^!UY^jecUdjU^'!e]!c_!TU^!Q^WUcdbURdU^!

fUbcdxb[dU^!=Y^cQdj!UXbU^Q]d\YSXUb!EYdQbRUYdUb&Y^^U^!je!Ub]yW\YSXU^)!

!

!

!



K`UjYQ\YcYUbe^W!Y^!TUb!9UgxXbe^WcXY\VU!

! 02!

/)! NcXm\T_\f\XehaZ!\a!WXe!=Xjw[ehaZf[\_YX!

/),)! ?XY\a\g\ba!

9UgxXbe^WcXU\VUb&Y^^U^! c_\\U^! TYU! c_jYQ\U! A^dUWbQdY_^! TUb! Hb_RQ^T&Y^^U^! Y^! KdQQd! e^T!

?UcU\\cSXQVd!VybTUb^!e^T!TYUcU!e^dUbcdzdjU^'!UY^!DURU^!_X^U!KdbQVdQdU^!je!VzXbU^)!9UY!TUb!

K`UjYQ\YcYUbe^W!WUXd! Uc! TQbe]'! f_bXQ^TU^U!JUcc_ebSU^! UVVYjYU^dUb! e^T! UVVU[dYfUb! je! ^ed(

jU^'!e]!TYUcUc!PYU\!je!UbbUYSXU^)!

!

K`UjYQ\YcYUbe^W!RQcYUbd!QeV!>bUYgY\\YW[UYd'!>_bdRY\Te^Wc(!e^T!Ke`UbfYcY_^cQ^WUR_dU^!c_gYU!

QeV!UY^Ub!=^dcSXUYTe^W!TUb!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^'!TYU!Y^!U^WUb!8RcdY]]e^W!]Yd!

Q\\U^!9UgxXbe^WcXU\VUb&Y^^U^! YXbUb!<YU^cdcdU\\U! WUdb_VVU^! gYbT!e^T!]QwWUR\YSX! f_^!TU^!

ybd\YSXU^!Kdbe[debU^!e^T!9UTzbV^YccU^!QRXx^Wd)!
! !
=^dcSXYUTU^!gUbTU^!]ecc!

&! gU\SXU!c`UjYU\\U^!8eVWQRU^!UbVz\\d!gUbTU^!c_\\U^'!

&! gU\SXU!HbY_bYdxdU^!TYUcU!XQRU^!e^T!

&! gUb!cYSX!TQVzb!TYU!UbV_bTUb\YSXU^!C_]`UdU^jU^!Q^UYW^Ud)!
!
<YU!A^YdYYUbe^W'!!JUQ\YcYUbe^W'!C__bTY^QdY_^!e^T!8ecgUbde^W!XYUbVzb!_R\YUWd!TUb!DUYdU^TU^!

9UgxXbe^WcXU\VUb&Y^! Y^! U^WUb! 8RcdY]]e^W! ]Yd! Q\\U^! 9UgxXbe^WcXU\VUb&Y^^U^! YXbUb!

<YU^cdcdU\\U)!

!
/)-)! KebUTaW&\aaXabe\Xag\XegX!NcXm\T_\f\XehaZ!

=Y^jU\^U!9UgxXbe^WcXU\VUb&Y^^U^![y^^U^!QeVWbe^T! YXbUb!RUc_^TUbU^!CU^^d^YccU!e^T!>x(

XYW[UYdU^! UY^U^! KSXgUb`e^[d! QeV! TYU! 8bRUYd! ]Yd! UY^Ub! RUcdY]]dU^! Hb_RQ^T&Y^^U^Wbe``U!

\UWU^)!=Y^U!8ecgQX\![Q^^!UbV_\WU^!
!
aTV[!NgeTYgTgXa!!
!

&! KUheQ\cdbQVdxdUb&Y^^U^!
&! M^dUbXQ\dc`V\YSXdfUb\UdjUb&Y^^U^!
&! ?UgQ\ddxdUb&Y^^U^!
&! e)c)g)!

!
aTV[!WXe!KebU_X`_TZX!WXe!KebUTaW&\a!
!

&! <b_WU^QRXx^WYW[UYd!
&! EYWbQdY_^c`b_R\U]U!
&! vRUbcSXe\Te^W!
&! e)c)g)!

!



K`UjYQ\YcYUbe^W!Y^!TUb!9UgxXbe^WcXY\VU!

! 03!

!

/).)! O[X`XaUXmbZXaX!NcXm\T_\f\XehaZ!

9UgxXbe^WcXU\VUb&Y^^U^![y^^U^!cYSX! QeV!RUcdY]]dU!KQSX(!_TUb!OYccU^cWURYUdU! c`UjYQ\Y(

cYUbU^ e^T cYSX Q\c y9UbQdUb&Y^w Vpb Q^TUbU 9UgnXbe^WcXU\VUb&Y^^U^!jeb!NUbVzWe^W!cdU\\U^)!

<UbQbdYWUc!>QSXgYccU^![Q^^!RUY!9UTQbV! QRWUbeVU^! e^T!RbQeSXd!^YSXd!]UXb!f_^! ZUTUb!9U(

gxXbe^WcXU\VUb&Y^!f_bWUXQ\dU^!gUbTU^)!K`UjYQ\WURYUdU![y^^U^!cUY^5!
!

&! ?UgQ\d(!e^T!KUheQ\cdbQVdQdU^!
&! 8ec\x^TUbbUSXd!
&! 8bRUYdc(!e^T!K_jYQ\bUSXd!
&! M^dUbXQ\dcbUSXd!
&! KSXe\T^UbRUbQde^W!
&! e)c)g)!

!
/)/)! HXg[bW\fV[X!NcXm\T_\f\XehaZ!

9UgxXbe^WcXU\VUb&Y^^U^![y^^U^!]UdX_TYcSXU!C_^jU`dU! Q^RYUdU^'! TYU! Vzb! Q\\U!WUUYW^UdU^!

Hb_RQ^T&Y^^U^!TUb!<YU^cdcdU\\U!jeWx^W\YSX!cY^T)!!
!
/)0)! NcXm\T_\f\XehaZ!UX\!T__ZX`X\aXa!<hYZTUXa!

9UgxXbe^WcXU\VUb&Y^^U^![y^^U^!cYSX!Y^cRUc_^TUbU!Y^!V_\WU^TU^!9UbUYSXU^!c`UjYQ\YcYUbU^5!
!

&! uVVU^d\YSX[UYdcQbRUYd!
&! =<N!
&! >_bdRY\Te^WcgUcU^!
&! IeQ\YdxdcU^dgYS[\e^W!e^T!IeQ\YdxdccYSXUbe^W!



<QdU^cSXedj!Y^!TUb!9UgxXbe^WcXY\VU!

! 04!

0)! ?TgXafV[hgm!\a!WXe!=Xjw[ehaZf[\_YX!

0),)! BehaWfwgmX!!

<YU!9UgxXbe^WcXU\VUb&Y^! Ycd! TQbQeV! Q^WUgYUcU^'!<QdU^! zRUb! TYU!Hb_RQ^T&Y^! e^T! YXb!DU(

RU^ce]VU\T! je! Ub\Q^WU^'! e]! cUY^U^! Y^! p! 01! T! 8RcQdj! .! Kd?9! WUcUdj\YSX! e]cSXbYURU^U^!

8eVdbQW!UbVz\\U^!je![y^^U^)!!

!

<QdU^UbXURe^WU^!TebSX!TYU!9UgxXbe^WcXU\VUb&Y^^U^!cY^T!QeVWbe^T!TUc!NUbXx\d^Yc]xwYW(

[UYdcWbe^TcQdjUc!^eb!je\xccYW'!c_gUYd!cYU!jeb!=bVz\\e^W!TYUcUc!WUcUdj\YSXU^!8eVdbQWc!UbV_b(

TUb\YSX!cY^T)!!

!

=Y^U!9UbUSXdYWe^W!je]!PeWbYVV!QeV!UbX_RU^U!<QdU^!XQRU^!TYU!jecdx^TYWU!9UgxXbe^WcXU\(

VUb&Y^'!Y]!NUbdbUde^WcVQ\\!YXbU!NUbdbUdUb&Y^'!RUY!9UTQbV!TYU!KUbfYSU[bQVd!e^T!Q^\QccRUj_WU^!

TYU!TYU^cd(!Rjg)!VQSXf_bWUcUdjdU!HUbc_^)!
!
0)-)! ?TgXaXe[XUhaZ!!

4GXKSKVNKHYSM!HKO!JKV!?VTHGSJ&OS!

!
<QdU^!TUb!Hb_RQ^T&Y^!cY^T!(!c_VUb^!TYUcU!^YSXd!RUbUYdc!Qec!8[dU^!_TUb!c_^cdYWU^!M^dUb\QWU^!

RU[Q^^d!cY^T!(!f_bbQ^WYW!RUY!TYUcUb!cU\Rcd!]Yd!YXbUb!CU^^d^Yc!je!UbXURU^!$8bdY[U\!,1!8RcQdj!

-!KQdj!,!9Qi<K?%)!<YU!9UgxXbe^WcXU\VUb&Y^!WYRd!TU^!=bXURe^WcjgUS[!Q^'!gUYcd!QeV!TYU!

>bUYgY\\YW[UYd!TUb!8^WQRU^!XY^!e^T![\xbd!zRUb!TYU!]yW\YSXU^!>_\WU^!TUb!NUbgUYWUbe^W!f_^!

8^WQRU^!QeV!$8bdY[U\!,1!8RcQdj!.!9Qi<K?%)!!

!
4GXKSKVNKHYSM!HKO!4VOXXKS!
!
<YU! 9UgxXbe^WcXU\VUb&Y^! [Q^^! YXbU]! @Y\VU(! e^T! C_^db_\\QeVdbQW! ^eb! TQ^^! XY^bUYSXU^T!

WUbUSXd! gUbTU^'! gU^^! cYU! TQc! DURU^ce]VU\T! TUb! Hb_RQ^T&Y^! [U^^d'! TUccU^! =^dgYS[\e^W!

RU_RQSXdUd! e^T! TYU! =Y^XQ\de^W! TUb! WUbYSXd\YSX! Q^WU_bT^UdU^! 8eV\QWU^! e^T! OUYce^WU^!

zRUb`bzVd)!M^dUb!TU^!N_bQeccUdje^WU^!TUc!8bdY[U\!,1!8RcQdj!-!KQdj!-!Fe]]Ub!-!TUc!9QiU(

bYcSXU^!<QdU^cSXedjWUcUdjUc![Q^^!cYU!<QdU^!RUY!<bYddU^!UbXURU^)!N_bQeccUdje^WU^!XYUbVzb!

cY^T'!TQcc!

&! TYU!je!UbVz\\U^TU!NUbgQ\de^WcQeVWQRU!YXbUb!8bd!^QSX!_TUb!Y]!=Y^jU\VQ\\!UY^U!c_\SXU!
<QdU^UbXURe^W!UbV_bTUb\YSX!]QSXd!_TUb!

&! TYU! =bXURe^W! RUY! TUb! Hb_RQ^T&Y^! UY^U^! e^fUbXx\d^Yc]xwYWU^! 8eVgQ^T! UbV_bTUb^!
gzbTU!e^T![UY^U^!=bV_\W!fUbc`bYSXd!e^T!

&! [UY^U!8^XQ\dc`e^[dU!TQVzb!RUcdUXU^'!TQcc!zRUbgYUWU^TU!cSXedjgzbTYWU! A^dUbUccU^!
TUb!Hb_RQ^T&Y^!RUUY^dbxSXdYWd!gUbTU^)!

!
A]!BeWU^TbUSXd![Q^^!TYU!9UgxXbe^WcXU\VUb&Y^!f_^!TUb!UbjYUXe^WcRUbUSXdYWdU^!HUbc_^'!TUb!

WUcUdj\YSXU^!NUbdbUdUb&Y^'!TUb!KSXe\U!_TUb!TUb!QecRY\TU^TU^!HUbc_^!8ec[e^Vd!zRUb!TYU!DU(

RU^cVzXbe^W!TUb!ZeWU^T\YSXU^!Rjg)!TUb!XUbQ^gQSXcU^TU^!HUbc_^!fUb\Q^WU^!$p!-/!8RcQdj!.!

KQdj!0'!p!,+0!8RcQdj!,!B??%)!

! !



<QdU^cSXedj!Y^!TUb!9UgxXbe^WcXY\VU!

! 1+!

4GXKSKVNKHYSM!HKO!4VOXXKS!ROX!BIN[KOMKULQOINXWKSXHOSJYSM!!
!
<YU!9UgxXbe^WcXU\VUb&Y^![Q^^!<QdU^!RUY!<bYddU^'!TYU!9UbeVcWUXUY]^YcdbxWUb&Y^!Y]!KY^^U!

f_^!p!-+.!Kd?9!cY^T'!Wbe^Tcxdj\YSX!^eb!UbXURU^'!gU^^!jecxdj\YSX!je!TU^!N_bQeccUdje^WU^!

TUc! 8bdY[U\! ,1! 8RcQdj! -! KQdj! -! Fe]]Ub! -! TUc! 9QiUbYcSXU^! <QdU^cSXedjWUcUdjUc! UY^U!

KSXgUYWU`V\YSXdcU^dRY^Te^W!f_b\YUWd)!

!
9UY! TUb! =bdUY\e^W! UY^Ub! KSXgUYWU`V\YSXdcU^dRY^Te^W! QSXdUd! TYU! 9UgxXbe^WcXU\VUb&Y^! TQ(
bQeV'!!

&! TQcc!TYU!Hb_RQ^T&Y^! QeV!TU^!PgUS[!TUb!KSXgUYWU`V\YSXdcU^dRY^Te^W!XY^WUgYUcU^!
gYbT!

&! TQcc!TYU!Hb_RQ^T&Y^!zRUb!TYU!>_\WU^!TUb!NUbgUYWUbe^W!UY^Ub!KSXgUYWU`V\YSXdcU^d(
RY^Te^W!RU\UXbd!gYbT!

&! TQcc!TYU!KSXgUYWU`V\YSXdcU^dRY^Te^W!QeV!UY^Ub!VbUYU^!OY\\U^cU^dcSXUYTe^W!TUb!Hb_(
RQ^T&Y^!RUbeXd!

&! Wbe^Tcxdj\YSX!cSXbYVd\YSX!UbV_\Wd!

&! Y^! UY^Ub! UYWU^U^! (! f_^! Q^TUbU^! OY\\U^cUb[\xbe^WU^! WUdbU^^dU^! (! =b[\xbe^W! T_[e(
]U^dYUbd!gYbT!e^T!

&! ]yW\YSXcd![_^[bUd!$QeV!TU^!=Y^jU\VQ\\!RUj_WU^%!Ycd!!

&! TQcc!cYU!zRUb!=]`Vx^WUb&Y^^U^'!Q^!TYU!<QdU^!zRUb]YddU\d!gUbTU^!TzbVU^!$Y^cRUc_^(
TUbU!?UbYSXd!e^T!>zXbe^WcQeVcYSXdccdU\\U%!QeV[\xbd)!

!
0).)! uUXe`\gg_haZ!iba!?TgXa!

<YU! Pe\xccYW[UYd! TUb! <QdU^zRUb]Ydd\e^W! TebSX! TYU! 9UgxXbe^WcXU\VUb&Y^! Ycd! Y^!!

UbcdUb!DY^YU!Q^!TUb!KdbQVf_bcSXbYVd!TUc!p!-+.!Kd?9!je!]UccU^)!<Q^QSX!]QSXd!cYSX!TYU!9U(

gxXbe^WcXU\VUb&Y^!cdbQVRQb'!gU^^!cYU!e^RUVeWd!UY^!VbU]TUc!?UXUY]^Yc'!^Q]U^d\YSX!UY^!je]!

`Ubcy^\YSXU^! DURU^cRUbUYSX! WUXybU^TUc! ?UXUY]^Yc! _TUb! UY^! 9UdbYURc(! _TUb! ?UcSXxVdcWU(

XUY]^Yc!_VVU^RQbd'!TQc! YXb! Y^! YXbUb!=YWU^cSXQVd!Q\c!K_jYQ\QbRUYdUb&Y^!Q^fUbdbQed!_TUb!c_^cd!

RU[Q^^d!WUg_bTU^!Ycd!$p!-+.!8RcQdj!,!Fe]]Ub!0!Kd?9%)!!

!

?UXUY]^YccU!Y)K)f)!p!-+.!8RcQdj!,!Kd?9!cY^T!Y^cRUc_^TUbU!=Y^jU\Q^WQRU^!zRUb!`Ubcy^\Y(

SXU! _TUb! cQSX\YSXU!NUbXx\d^YccU! UY^Ub! Q^TUbU^!HUbc_^'! TYU! Vzb!8eVWQRU^!TUb! yVVU^d\YSXU^!

NUbgQ\de^W!UbVQccd!cY^T!$>YcSXUb'!1/)!8eV\QWU'!p!-+.!Kd?9!J^)!,+%)!

!

<YU!<QdU^zRUb]Ydd\e^W!Q^!yVVU^d\YSXU!Rjg)!^YSXd(yVVU^d\YSXU!KdU\\U^!Ycd!^QSX!TQdU^cSXedj(

bUSXd\YSXU^!N_bcSXbYVdU^!$p!,3!e^T!,4!TUc!9QiUbYcSXU^!<QdU^cSXedjWUcUdjUc%!Y^cRUc_^TUbU!

je\xccYW'!gU^^!TYU!Hb_RQ^T&Y^!UY^U!KSXgUYWU`V\YSXdcU^dRY^Te^W!UbdUY\d!XQd)!A]!vRbYWU^!Ycd!

UY^U! <QdU^zRUb]Ydd\e^W! ^QSX! 8^cYSXd! TUc! 9QiUbYcSXU^! KdQQdc]Y^YcdUbYe]c! TUb! BecdYj! Y^!

V_\WU^TU^!>x\\U^!je\xccYW!e^T!fUb`V\YSXdU^T5!
!
,)! 8^!TQc!?UbYSXd!e^T!TYU!>zXbe^WcQeVcYSXdccdU\\U'!gU^^!TYU!<QdU^zRUb]Ydd\e^W!Y]!JQX(

]U^!TUb!TebSX!p!01!T!8RcQdj!.!KQdj!.!Kd?9!^_b]YUbdU^!9UbYSXdc`V\YSXd!UbV_\Wd)!

-)! 8^!TQc!?UbYSXd!Rjg)!TYU!>zXbe^WcQeVcYSXdccdU\\U'!gU^^!TYU!Hb_RQ^T&Y^!]Yd!@QVdRUVUX\!
WUceSXd! gYbT! e^T! TYU! 9UgxXbe^WcXU\VUb&Y^! gUYw'! g_! cYSX! TYUcU! QeVXx\d)! 8eV! TYU!!
KdU\\e^W^QX]U^! TUc! 9QiUbYcSXU^! KdQQdc]Y^YcdUbYe]c! TUb! BecdYj! f_]! .,)! EQY! ,434!
$?j)5!/-1.!(!AA!(!,++.*34%!gYbT!9UjeW!WU^_]]U^)!!



<QdU^cSXedj!Y^!TUb!9UgxXbe^WcXY\VU!

! 1,!

.)! 8^! TQc! BeWU^TQ]d'! gU^^! TYU! vRUb]Ydd\e^W! `Ubc_^U^RUj_WU^Ub! <QdU^! ^QSX!!
p!,2!Fb)!0!=??N?!jeb!8RgUXb!UY^Ub!UbXUR\YSXU^!?UVxXbTe^W!EY^TUbZxXbYWUb! UbV_b(
TUb\YSX!Ycd)!8eV!TQc!BEK!f_]!,-)!<UjU]RUb!-++-!$?j)5!/-,+!(!AA!(!4/+3*+,%!gYbT!9U(
jeW!WU^_]]U^)!!
A]!@Y^R\YS[!QeV!TQc!RUc_^TUbU!9UdbUee^Wc(!e^T!NUbdbQeU^cfUbXx\d^Yc!jeb!Hb_RQ^T&Y^!
[y^^U^!9UgxXbe^WcXU\VUb&Y^^U^!f_^!UY^Ub!U^dc`bUSXU^TU^!EYddUY\e^W!Q^!TYU!BeWU^T(
RUXybTU!QRcUXU^'!gU^^!cYU!e^fUbjzW\YSX!TYU!>zXbe^WcQeVcYSXdccdU\\U!Rjg)!TQc!RUgxX(
be^WcVzXbU^TU!?UbYSXd!f_^!TU^!LQdcQSXU^'!TYU!UY^U!UbXUR\YSXU!?UVxXbTe^W!EY^TUbZxX(
bYWUb! RUVzbSXdU^! \QccU^'! fUbcdx^TYWU^! e^T! TQbQeV! XY^gUYcU^'! TQcc! UY^U! M^dUbbYSXde^W!
TUc! BeWU^TQ]dc!fUbQ^\Qccd! cUY^![y^^dU)!<YU!HbzVe^W!TUb!F_dgU^TYW[UYd! UY^Ub!EYddUY(
\e^W! Q^! TQc! BeWU^TQ]d! _R\YUWd! TQ^^! TUb! >zXbe^WcQeVcYSXdccdU\\U! Rjg)! TU]! RUgxX(
be^WcVzXbU^TU^!?UbYSXd)!!

!
/)! 8^! TYU! H_\YjUYTYU^cdcdU\\U^'! gU^^! UY^U! <QdU^zRUb]Ydd\e^W! ^QSX! p! ,2! Fe]]Ub!.!

=??N?!$jeb!8RgUXb!UbXUR\YSXUb!FQSXdUY\U!Vzb!TQc!?U]UY^g_X\!_TUb!UY^Ub!?UVQXb!Vzb!
TYU! yVVU^d\YSXU! KYSXUbXUYd%! _TUb! ^QSX! p! ,2! Fe]]Ub! /! =??N?! $jeb! 8RgUXb! UY^Ub!
cSXgUbgYUWU^TU^!9UUY^dbxSXdYWe^W!TUb!JUSXdU!UY^Ub!Q^TUbU^!HUbc_^%!UbV_bTUb\YSX!Ycd)!!

!
<YU!9UgxXbe^WcXU\VUb&Y^!e^dUbbYSXdUd!TYU!H_\YjUYTYU^cdcdU\\U^'!gU^^!cYU!8^XQ\dc`e^[dU!
TQVzb!XQd'! TQcc! YXbU!Hb_RQ^T&Y^!^UeU!KdbQVdQdU^!RUWUXU^!gYbT)!<YUcU!]zccU^! QRUb! c_!
[_^[bUd! cUY^'! TQcc! UY^!=Y^WbUYVU^!TUb!H_\YjUYTYU^cdcdU\\U^! jeb!?UVQXbU^QRgUXb! Y^!9U(
dbQSXd![_]]d)!=Y^U!M^dUbbYSXde^W!Ycd!e]c_!UXUb!je!fUbQ^\QccU^'!ZU!WbQfYUbU^TUb!TYU!RU(
VzbSXdUdU!KdbQVdQd!Ycd)!
<ebSX!TYUcU!EYddUY\e^WU^!c_\\U^!TYU!H_\YjUYTYU^cdcdU\\U^! Y^!TYU!DQWU!fUbcUdjd!gUbTU^'!
WUWURU^U^VQ\\c!`bxfU^dYf(`_\YjUY\YSXU!EQw^QX]U^!jeb!NUbXY^TUbe^W![z^VdYWUb!KdbQVdQ(
dU^!Y^!TYU!OUWU!\UYdU^!je![y^^U^)!!

!
A]!@Y^R\YS[!QeV!TQc!RUc_^TUbU!9UdbUee^Wc(!e^T!NUbdbQeU^cfUbXx\d^Yc!jeb!Hb_RQ^T&Y^!
[y^^U^!9UgxXbe^WcXU\VUb&Y^^U^! Y]!=Y^jU\VQ\\!f_^!UY^Ub!e^]YddU\RQbU^!EYddUY\e^W!Q^!
TYU! H_\YjUYTYU^cdcdU\\U^! QRcUXU^'! gU^^! cYU! e^fUbjzW\YSX! TYU! >zXbe^WcQeVcYSXdccdU\\U!
Rjg)!TQc!QeVcYSXdcVzXbU^TU!?UbYSXd!fUbcdx^TYWU^!e^T!TQbQeV!XY^gUYcU^'!TQcc!UY^U!TUb(
QbdYWU!M^dUbbYSXde^W!fUbQ^\Qccd!cUY^![y^^dU)!

!
0)! 8^! TYU! H_\YjUYTYU^cdcdU\\U^! Rjg)! TYU! CbUYcfUbgQ\de^WcRUXybTU'! gU^^! TYU! <QdU^zRUb(

]Ydd\e^W! jeb! 8RgUXb! UbXUR\YSXUb! FQSXdUY\U! Vzb! TQc! ?U]UY^g_X\! _TUb!!
UY^Ub!?UVQXb!Vzb!TYU!yVVU^d\YSXU!KYSXUbXUYd!$p!,2!Fe]]Ub!.!=??N?%!UbV_bTUb\YSX!Ycd!
e^T!TYU!N_bQeccUdje^WU^!UY^Ub!M^dUbRbY^We^W!^QSX!p!,!8RcQdj!,!KQdj!,!e^T!KQdj!-!TUc!
9QiUbYcSXU^!M^dUbRbY^We^WcWUcUdjUc!$?N9\)!,44-'!KUYdU!1+!e^T!KUYdU!30,%!f_b\YUWU^)!!

!
<U]^QSX![Q^^!ZU]Q^T'!TUb!`ciSXYcSX![bQ^[!_TUb!Y^V_\WU!?UYcdUccSXgxSXU!_TUb!KeSXd!
`ciSXYcSX!WUcdybd! Ycd!e^T!TQTebSX!Y^!UbXUR\YSXU]!EQw!TYU!yVVU^d\YSXU!KYSXUbXUYd!_TUb!
GbT^e^W!WUVxXbTUd'!WUWU^!_TUb!_X^U!YXbU^!OY\\U^!Y^!UY^U]!`ciSXYQdbYcSXU^!CbQ^[U^(
XQec! _TUb! c_^cd! Y^! WUUYW^UdUb! OUYcU! e^dUbWURbQSXd! gUbTU^)! =Y^U! M^dUbRbY^We^W! Ycd!
QeSX!TQ^^!je\xccYW'!gU^^!ZU]Q^T!cUY^!DURU^!_TUb!Y^!UbXUR\YSXU]!EQw!cUY^U!?Uce^T(
XUYd!WUVxXbTUd)!

! !



<QdU^cSXedj!Y^!TUb!9UgxXbe^WcXY\VU!

! 1-!

0)/)! @egX\_haZ!iba!<hf^yaYgXa!WheV[!=Xjw[ehaZf[X_YXe&\aaXa!

7VYSJWaX\K!!

!
<Qc! RUgxXbe^WcVzXbU^TU! ?UbYSXd'! TYU! jecdx^TYWU! >zXbe^WcQeVcYSXdccdU\\U! e^T! ?^QTU^(

RUXybTU'! 9UgxXbe^WcXU\VUb&Y^^U^! c_gYU! JYSXdUb&Y^^U^! e^T! 9UQ]d&Y^^U^! TUb! 8eVcYSXdc(

RUXybTU^!UbXQ\dU^!QeV!8^VbQWU!8ec[e^Vd!e^T!8[dU^UY^cYSXd)!
!
OYbT!f_^!UY^Ub!Q^TUbU^!KdU\\U!e]!8ec[e^Vd!WURUdU^'!VzXbd!TYU!9UgxXbe^WcXU\VUb&Y^!zRUb!

TYU!DUYdU^TU!9UgxXbe^WcXU\VUb&Y^!UY^U!=^dcSXUYTe^W!TUb!DQ^TWUbYSXdc`bxcYTU^d&Y^!XUbRUY)!

8ec[e^Vd![Q^^!e^dUb!TU^!Y^!p!/2/!VV)!KdHG!WU^Q^^dU^!N_bQeccUdje^WU^!UbdUY\d!gUbTU^'!T)X)!

gU^^! TYU! 8ec[e^Vd! Vzb! PgUS[U! TUb! JUSXdc`V\UWU! UbV_bTUb\YSX! Ycd! $p!/2/! 8RcQdj! ,! KdHG%!

_TUb!gU^^!UY^!RUbUSXdYWdUc!A^dUbUccU!RUcdUXd!e^T!cSXedjgzbTYWU!A^dUbUccU^!TUb!Hb_RQ^T&Y^!

^YSXd!U^dWUWU^cdUXU^!$p!/20!8RcQdj!,!KdHG%)!!
!
OU^^!TYU!N_bQeccUdje^WU^! TUb! pp! /2/! VV)! KdHG!f_b\YUWU^'! UbdUY\d! TYU! DQ^TWUbYSXdc`bxcY(

TU^d&Y^!8ec[e^Vd!Rjg)!TYU!?U^UX]YWe^W!Vzb!UY^U!8ec[e^Vd)!
!
2SLVGMKS!JKV!2YWQaSJKVHKNbVJKS!!

!
=Y^U!HV\YSXd!jeb!8ec[e^VdcUbdUY\e^W!WUWU^zRUb!TU^!8ec\x^TUbRUXybTU^!RUcdUXd!^YSXd)!
!
A^!TU^!>x\\U^!TUc!p!33!8RcQdj!-!8eVU^dXQ\dcWUcUdj!TQbV!TYU!9UgxXbe^WcXU\VUb&Y^!TQc!QeV(

cYSXdcVzXbU^TU! ?UbYSXd! Rjg)! TYU! jecdx^TYWU! >zXbe^WcQeVcYSXdccdU\\U! e^dUbbYSXdU^! e^T! e]!

vRUb]Ydd\e^W!TUb!8ec[e^Vd!Q^!TYU!jecdx^TYWU^!8ec\x^TUbRUXybTU^!RYddU^)!<YUcU!>x\\U!cY^T5!!

!
&! gU^^!TYU!Qec\x^TYcSXU!Hb_RQ^T&Y^!TYU!yVVU^d\YSXU!?Uce^TXUYd!WUVxXbTUd!e^T!RUc_^(

TUbU!KSXedj]Qw^QX]U^!je]!8eccSX\ecc!TUb!?UVxXbTe^W!^YSXd!]yW\YSX! cY^T!_TUb!
f_^!TUb!Qec\x^TYcSXU^!Hb_RQ^T&Y^!^YSXd!UY^WUXQ\dU^!gUbTU^!_TUb!!

&! gU^^!TYU! 8ec[e^Vd! Vzb! TYU!HbzVe^W! UY^Ub!8ecgUYce^W! ^QSX!p! 00!8RcQdj! -!Fe](
]Ub!/!8eVU^dXQ\dcWUcUdj! UbV_bTUb\YSX! Ycd'! T)X)! TYU!Hb_RQ^T&Y^!@Ub_Y^'!C_[QY^!_TUb!
UY^!fUbW\UYSXRQb!WUVxXb\YSXUc!9UdxeRe^Wc]YddU\!fUbRbQeSXd!e^T!^YSXd!je!UY^Ub!UbV_b(
TUb\YSXU^! YXbUb! JUXQRY\YdQdY_^! TYU^U^TU^! 9UXQ^T\e^W! RUbUYd! Ycd! _TUb! cYSX! YXb! U^d(
jYUXd)!!

!
2SLVGMKS!JKV!9YMKSJMKVOINXWNOQLK!

!
=Y^U!<QdU^zRUb]Ydd\e^W!Q^!TYU!BeWU^TWUbYSXdcXY\VU!Ycd!je\xccYW'!gU^^!TYU!Hb_RQ^T&Y^!UY^U!

KSXgUYWU`V\YSXdcU^dRY^Te^W!UbdUY\d!XQd)!
!
FQSX!TU^!UY^cSX\xWYWU^!TQdU^cSXedjbUSXd\YSXU^!9UcdY]]e^WU^!TUc!K?9!NAAA!TQbV!TYU!Be(

WU^TWUbYSXdcXU\VUb&Y^!<QdU^!QeSX!_X^U!=Y^gY\\YWe^W!TUb!ZeWU^T\YSXU^!_TUb!XUbQ^gQSXcU^(

TU^!HUbc_^!RUY!Q^TUbU^!HUbc_^U^!UbXURU^'!^QSX!p!.3!8RcQdj!-!TUc!BeWU^TWUbYSXdcWUcUdjUc!

QeSX!RUY!TUb!9UgxXbe^WcXU\VUb&Y^)!<QdU^zRUb]Ydd\e^WU^!TUb!9UgxXbe^WcXU\VUb&Y^!Q^!TYU!

BeWU^TWUbYSXdcXU\VUb&Y^!cY^T!QeV!UY^U!TUbQbdYWU!8^VbQWU!XY^!je\xccYW)!

! !



<QdU^cSXedj!Y^!TUb!9UgxXbe^WcXY\VU!

! 1.!

0)0)! GxfV[haZ!iba!?TgXa!!

<YU!K`UYSXUbe^WcTQeUb!f_^!<QdU^!Y^!TUb!=<N(<QdU^RQ^[!Ycd!Y^!TU^!^QSX!p!/4+!KdHG!QeV!

DQ^TWUbYSXdcURU^U! Ub\QccU^U^! =bbYSXde^WcQ^_bT^e^WU^! WUbUWU\d)! <YUcU! bYSXdU^! cYSX! ^QSX!

TU^!8eVRUgQXbe^WcVbYcdU^!TUb!HQ`YUbQ[dU^'!gU\SXU!Y^!TUb!8eVRUgQXbe^WcfUb_bT^e^W!f_]!

-4)! Be\Y! -+,+! $?N9\)! -+,+'! K)! 1//%! Y^! NUbRY^Te^W! ]Yd! TUb! 8^\QWU! jeb! 8eVRUgQXbe^Wc(

fUb_bT^e^W! Y^! TUb! >Qcce^W! f_]! 1)! KU`dU]RUb! -+,,! WUbUWU\d! cY^T)! <U]^QSX! gUbTU^!!

NUbVQXbU^c(! e^T! Hb_RQ^T&Y^^U^TQdU^! Wbe^Tcxdj\YSX! fXV[f! ET[eX! ^QSX! 8R\QeV! TUc! BQXbUc!

TUb!8[dU^QRWQRU!Q^!TQc!DQ^TWUbYSXd!WU\ycSXd!$fW\)!Fe]]Ub!0),)-)1!TUb!9U[Q^^d]QSXe^W!

TUc!9QiUbYcSXU^!KdQQdc]Y^YcdUbYe]c!TUb!BecdYj!f_]!,1)!>URbeQb!-+,2!zRUb!9UgxXbe^WcXY\(

VU'!>zXbe^WcQeVcYSXd!e^T!?UbYSXdcXY\VU6!BE9\)!-+,2!KUYdU!,3%)!!

!

!

!

!



8[dU^VzXbe^W!

! 1/!

1)! <^gXaYy[ehaZ!

2PXKSLcNVYSM!HKO!=KNVLGINYSXKVWXKQQYSMKS!!

$WT[TNQ!HKO!6cNVYSMWGYLWOINX!GQW!GYIN!HKO!3K[aNVYSMWYSXKVWXKQQYSM%!
!
=c!gYbT!DHMD!UY^jYWU!8[dU!WUVzXbd'!e^QRXx^WYW!TQf_^!_R!

&! UY^!WUbYSXd\YSXUb!9UcSX\ecc!Y^!]UXbUbU^!NUbVQXbU^!f_b\YUWd!NCDQ!

&! ]UXbUbU! WUbYSXd\YSXU! 9UcSX\zccU! Y^! ]UXbUbU^! ^QSXUY^Q^TUb! WUVzXbdU^! NUbVQXbU^!!
f_b\YUWU^)!

!
2PXKSJKIPKQ!
!
<Ub!8[dU^TUS[U\!gYbT!Y^!Wbz^Ub!>QbRU!WUVzXbd!e^T!U^dXx\d!V_\WU^TU!9UcSXbYVde^W5!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
&! =dY[UddU^!c_\\U^!]Yd!TU]!FQ]U^!TUb!Hb_RQ^T&Y^!QecWUTbeS[d!gUbTU^!$jU^dbYUbd%)!

&! >Ub^Ub!c_\\U^!=dY[UddU^!]Yd!JUWYcdUbjUYSXU^!e^T!M^dUbcdU\\e^WcjUYdU^!QecWUTbeS[d!gUb(
TU^!$e^dU^!\Y^[c%)!

&! 9UY!]UXbUbU^!NUbVQXbU^!gUbTU^!]UXbUbU!=dY[UddU^!]Yd!ZUgUY\YWU^!M^dUbcdU\\e^WcjUYdU^!
e^T!JUWYcdUbjUYSXU^!$e^dU^!\Y^[c%!QeVWU[\URd)!

!
8eV! TU]! 8[dU^TUS[U\! Ycd! UY^U! =dY[UddYUbe^W! Vzb! JYcY[_`b_RQ^T&Y^^U^! ]Yd yMw' Vpb 

@=8<K(Hb_RQ^T&Y^^U^! ]Yd! TU]! 8eV[\URUb yC@<?Nw e^T Vpb Hb_RQ^T&Y^^U^! TUb! >zX(

be^WcQeVcYSXd ]Yd U\U[db_^YcSXUb 8eVU^dXQ\dcpRUbgQSXe^W ]Yd y@<uw Q^jeRbY^WU^) A] 

vRbYWU^!cY^T!CU^^jUYSX^e^WU^!_`dY_^Q\!$T)X)!^QSX!9UebdUY\e^W!ZUTUb!UY^jU\^U^!<YU^cdcdU\(

\U%!je\xccYW)!
!

!
7GTaWZXe\V[g t9!

!
=Xjw[ehaZf[\_YX!

!
!

7@g\^XggXa9!
$`\g!IT`X!WXe!KebUTaW&\a%!

!
!
!

7@g\^XggXa9!!
$`\g!MXZ\fgXemX\V[Xa!haW!
PagXefgX__haZfmX\g%!

!
!

RXZ_XZhaZfiXeYyZhaZ!
!



8[dU^VzXbe^W!

! 10!

2PXKSNKLXYSM!
!
=c!Ycd!UY^XUYd\YSX!TYU!fYUb^QT\YWU!8[dU!Y^!V_\WU^TUb!JUYXU^V_\WU!je!VzXbU^5!
!

ITWX_! Da[T_g!

=bcdU!FQTU\! &! <US[R\Qdd!]Yd!vRUbcYSXd!zRUb!TU^!8[dU^Y^XQ\d!$_`dY_^Q\%!
&! O_X^(!e^T!8bRUYdccdU\\U^^QSXgUYc!$_`dY_^Q\%!
&! MbdUY\!Rjg)!MbdUY\U!
&! 9UgxXbe^WcRUcSX\ecc!Rjg)!9UgxXbe^WcRUcSX\zccU!!

$UY^cSX\YUw\YSX!t^TUbe^WcRUcSX\zccU%!
&! =bXURe^WcR_WU^!$_`dY_^Q\%!
&! 9UjeWc`Ubc_^U^!$_`dY_^Q\%!

PgUYdU!FQTU\! &! ?UcQ]dUb!KSXbYVdfUb[UXb!!
$?UbYSXdc(!e^T!Hb_RQ^T&Y^^U^[_bbUc`_^TU^j%!

&! 9UbYSXdU!
&! FQSXgUYc!zRUb!8eV\QWU^!e^T!OUYce^WU^!

!

<bYddU!FQTU\! &! <_[e]U^dQdY_^!TUb!LXU]U^`b_jUccU!$_`dY_^Q\%!

&! <_[e]U^dQdY_^!TUb!9U_RQSXde^W!TUb!DURU^cVzXbe^W!

&! ?edQSXdUb\YSXU!KdU\\e^W^QX]U^!

&! 9UbYSXdU!TUb!BeWU^TWUbYSXdcXY\VU!

&! KSXgUYWU`V\YSXdcU^dRY^Te^W!

NYUbdU!FQTU\! &! C\YU^dU^(<_[e]U^dQdY_^!$<_[e(C\YU^d%!
&! V_bd\QeVU^T!je!VzXbU^TU!8[dU^fUb]Ub[U!
&! SXb_^_\_WYcSXUb!NUb\QeV!$_`dY_^Q\%!

!
<Ub!A^XQ\d!TUb!jgUYdU^!e^T!TUb!fYUbdU^!FQTU\!gUbTU^!`QWY^YUbd)!
!
!
2YWJVYIP!JKV!54D(4TPYRKSXGXOTS!!

!
<hfWehV^!UX\`!RXZ_XZXa!WXe!<^gX)!9UY]!OUW\UWU^!TUb!8[dU!Ycd!UY^!8ecTbeS[!TUb!=<N!
^YSXd!UbV_bTUb\YSX!$8ec^QX]U5!gU^^!TYU!WUcQ]dU!8[dU!f_^!TUb!jecdx^TYWU^!9UgxXbe^Wc(
XU\VUb&Y^!Q\c!8bSXYfcQSXU!TU[\QbYUbd!gYbT'!]ecc!QeSX!UY^!8ecTbeS[!TUb!=<N!jeb!8[dU!WU(
^_]]U^!gUbTU^%)!
!
<hfWehV^! \`! MT[`Xa! WXe! BXfV[wYgfceyYhaZ)! >zb! TYU! ?UcSXxVdc`bzVe^W! QeV! DQ^TWU(
bYSXdcURU^U!c_gYU!TYU!?UcSXxVdc`bzVe^W!QeV!GRUb\Q^TUcWUbYSXdcURU^U!Ycd!UY^!8ecTbeS[!TUb!
=<N!je!TUb!je!`bzVU^TU^!8[dU!je!^UX]U^)!
!
A]!vRbYWU^!_R\YUWd! Uc!TUb! VbUYU^!=^dcSXUYTe^W!TUb! jecdx^TYWU^!9UgxXbe^WcXU\VUb&Y^'!_R!
e^T! gU\SXU! LUY\U! TUb! =<N(<_[e]U^dQdY_^! QecWUTbeS[d! e^T! je! TUb! cSXbYVd\YSX! WUVzXbdU^!
8[dU!WU^_]]U^!gUbTU^)!
!
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2)! LhT_\gwgfXagj\V^_haZ!haW!LhT_\gwgff\V[XehaZ!

2),)! ?XY\a\g\baXa!

LhT_\gwg!]UY^d!TYU!9UcSXQVVU^XUYd!TUbZU^YWU^!>Q[d_bU^'!TYU!zRUb!TYU!/HFMTMF!CDQ!-DV]G(

QTMFRGHKED! XTQ! /QE^KKTMF! HGQDQ! ,TEF@AD! U^dcSXUYTU^5! fUbebdUY\dU! HUbc_^U^! TQbY^! je! e^dUb(

cdzdjU^'![UY^U!KdbQVdQdU^!]UXb!je!RUWUXU^!e^T!YXbU!DURU^c\QWU^!je!fUbRUccUb^)!!

!

@YUbje! WUXybU^! je^xSXcd! TYU! JQX]U^RUTY^We^WU^! TUb! UYWU^U^! 8bRUYd! $;SQTJSTQPT@KHS]S+!

8^jQX\!TUb!Hb_RQ^T&Y^^U^'!JUcc_ebSU^!UdS)%)!=Y^!gUYdUbUb!>Q[d_b!UbWYRd! cYSX!Qec!TUb! dQd(

cxSX\YSXU^!?UcdQ\de^W!TUc!UYWU^U^!8bRUYdc`b_jUccUc!$8QNXDRRPT@KHS]S+!H\Q^e^W!TUb!>Q\\Qb(

RUYd'!QecbUYSXU^TU!C_^dQ[dTYSXdU'! A^dUbfYcY_^!UdS)%)!=Y^!TbYddUb!>Q[d_b!RUjYUXd!cYSX!QeV!TQc!

=bWUR^Yc! YXbUb! 8bRUYd! $/QFDAMHRPT@KHS]S+! UbV_\WbUYSXUc! 9UcdUXU^! TUb! 9UgxXbe^W'! ]_RY\Y(

cYUbdU!JUcc_ebSU^'!fUbRUccUbdU!A^dUWbQdY_^cSXQ^SU^!UdS)%)!

!

?be^Tcxdj\YSX! WY\d5! <YU! JQX]U^RUTY^We^WU^! $Kdbe[debaeQ\Ydxd%! UbyVV^U^! U^dgUTUb! ]UXb!

_TUb!gU^YWUb!EyW\YSX[UYdU^! Vzb! UY^U^!WedU^!8bRUYdc`b_jUcc! $Hb_jUccaeQ\Ydxd%'!TUb!gYUTU(

be]!UY^U^!]UXb!_TUb!gU^YWUb! Wb_wU^!9UYdbQW! je]!=bbUYSXU^!TUc! WUcUdjdU^!PYU\Uc! \UYcdUd!

$=bWUR^YcaeQ\Ydxd%)!

!

<YU!9UgxXbe^WcXU\VUb&Y^^U^!dbQWU^!WU]UY^cQ]!TYU!NUbQ^dg_bde^W!Vzb!UY^U!_`dY]Q\U!8QN(

XDRRPT@KHS]S! Y^! TUb! 9UgxXbe^WcXY\VU)! <YU! NUbQ^dg_bde^W! Vzb! TYU! =bWUR^YcaeQ\Ydxd! YXbUb!!

8bRUYd! dUY\U^! cYU!]Yd! YXbU^!Hb_RQ^T&Y^^U^'!TU^!C__`UbQdY_^c`Qbd^Ub^!e^T!=^dcSXUYTe^Wc(

dbxWUb^'! TYU! TYU! JQX]U^RUTY^We^WU^! TUb! 9UgxXbe^WcXY\VU! ]QwWUR\YSX! RUcdY]]U^)! O_!

TYUcU!JQX]U^RUTY^We^WU^!UY^U!_`dY]Q\U!Hb_jUccWUcdQ\de^W!UbcSXgUbU^'!Ycd!Uc!8eVWQRU!TUb!

9UgxXbe^WcXU\VUb&Y^^U^'!cYSX!Vzb!UY^U!NUbRUccUbe^W!UY^jecUdjU^)!!

!

LhT_\gwgfXagj\V^_haZ! Y^! TUb! 9UgxXbe^WcXY\VU! RUTUedUd! TYU! cdUdU! ?DHSDQDMSVHBJKTMF! TUb!

9UgxXbe^WcXY\VU!Q\c!JUQ[dY_^!QeV!TYU!cYSX![_^dY^eYUb\YSX!fUbx^TUb^TU^!JQX]U^RUTY^We^(

WU^!e^T!TQc!N_bQ^cSXbUYdU^! VQSXgYccU^cSXQVd\YSXUb!=b[U^^d^YccU!e^T!WUcUdj\YSXUb!N_bWQ(

RU^)!<QRUY!cSX\YUwd!cYU!Q^!H_cYdYfUc!e^T!9UgxXbdUc!Q^!e^T!U^dgYS[U\d!Uc!c_!gUYdUb'!TQcc!Uc!

TU^! 8^V_bTUbe^WU^! Q^! TYU! 9UgxXbe^WcXY\VU! WUbUSXd! gYbT)! <YUcU! =^dgYS[\e^W! VY^TUd! f_b!

Q\\U]!Y^!TU^!<YU^cdcdU\\U^!cdQdd)!8ec!TUbU^!EYddU![_]]U^!TYU!LXU]U^!e^T! ATUU^! Vzb!TYU!

[z^VdYWU!?UcdQ\de^W!TUb!UYWU^U^!8bRUYd!$IeQ\YdxdcU^dgYS[\e^W!f_^!e^dU^!^QSX!_RU^%)!IeQ(

\YdxdcU^dgYS[\e^W!Ycd!UY^!Hb_jUcc'!Q^!TU]!C_\\UW&Y^^U^'!IeQ\YdxdcRUQeVdbQWdU!e^T!DUYdU^TU!

9UgxXbe^WcXU\VUb&Y^^U^!W\UYSXUb]QwU^!RUdUY\YWd! cY^T)!=b!WU\Y^Wd!^eb! Y^!TUb!fUb`V\YSXdU^(

TU^!e^T!fUbQ^dg_bd\YSXU^!PecQ]]U^QbRUYd!Q\\Ub!9UdUY\YWdU^)!

!
LhT_\gwgff\V[XehaZ!RUTUedUd!je^xSXcd'!TQcc!TYU!UbQbRUYdUdU^!VQSX\YSXU^!KdQ^TQbTc!TUb!8b(

RUYd! TUb! 9UgxXbe^WcXY\VU! EDRSFDRBGQHDADM! TMC! E^Q! DHMGDHSKHBG! UDQAHMCKHBG! DQJK]QS!VDQCDM)!

<Q]Yd!gYbT!je]!UY^U^!LbQ^c`QbU^j!^QSX!Y^^U^!e^T!QewU^!XUbWUcdU\\d'!Hb_VUccY_^Q\Ydxd!e^T!

>QSX\YSX[UYd!^QSXf_\\jYUXRQb!e^T!CbYdUbYU^!Vzb!TYU!$KU\Rcd(%=fQ\eQdY_^!TUb!UYWU^U^!8bRUYd!

$K_\\(Acd(8RW\UYSX%! RUbUYdWUcdU\\d)! Pe]! Q^TUbU^! VzXbd! TYU! RQiUb^gUYdU! 9UQSXde^W! TUb! WU(

]UY^cQ]!UbQbRUYdUdU^!KdQ^TQbTc!je!NUb\xcc\YSX[UYd!e^T!je!UY^Ub!zRUbbUWY_^Q\!fUbW\UYSXRQ(

bU^!IeQ\Ydxd!Y]!8^WUR_d!Vzb!TYU!Hb_RQ^T&Y^^U^)!<U^!e^dUbcSXYUT\YSXU^!JQX]U^RUTY^We^(

WU^! Y^! TU^! UY^jU\^U^!<YU^cdcdU\\U^!gYbT! TQTebSX!JUSX^e^W! WUdbQWU^'! TQcc! TYU!>_b]e\YU(

be^WU^!TUb!KdQ^TQbTc!UY^U!XY^bUYSXU^TU!>\UhYRY\Ydxd!RUY!YXbUb!M]cUdje^W!WUgxXb\UYcdU^)!
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IeQ\YdxdccYSXUbe^W! RUTUedUd! jeTU]'! TYU! WU]UY^cQ]! UbQbRUYdUdU^! KdQ^TQbTc! ]Yd! DURU^! je!

Vz\\U^!e^T!cYU!QeSX!U^dc`bUSXU^T!TLXTRDSXDM)! A^!TYUcU]!KY^^U!WUXybd!jeb!IeQ\YdxdccYSXU(

be^W! e)Q)'! >_bdRY\Te^WU^! Q^jeRYUdU^'! A^dUbfYcY_^cWbe``U^! TebSXjeVzXbU^! e^T! je! zRUb`bz(

VU^'!_R!TYU!KdQ^TQbTc!QeSX!Y^!TUb!WUTQSXdU^!OUYcU!fUbcdQ^TU^!e^T!Q^WUgU^TUd!gUbTU^)!

!
2)-)! LhT_\gwgfUXThYgeTZgX!

IeQ\YdxdcRUQeVdbQWdU! NQF@MHRHDQDM! e^T! LNCDQHDQDM! TYU! KYSXUbe^W! e^T! OUYdUbU^dgYS[\e^W!

TUb!Hb_jUccaeQ\Ydxd! TUb!9UgxXbe^WcXY\VU! e^T! cY^T!8^c`bUSX`Qbd^Ub&Y^^U^! Vzb!>bQWU^! jeb!

8^gU^Te^W! TUb! KdQ^TQbTc)! @YUbRUY! gUbTU^! cYU! f_^! TU^! DUYdU^TU^! 9UgxXbe^WcXU\(

VUb&Y^^U^!^QSXTbzS[\YSX!e^dUbcdzdjd)!AXbU!LxdYW[UYd!cdY]]U^!cYU!]Yd!TYUcU^!QR)!

!

8^!ZUTUb!<YU^cdcdU\\U!gUbTU^!f_^!TUb!HbxcYTU^d&Y^!TUc!DQ^TWUbYSXdUc!Y^!8RcdY]]e^W!]Yd!

TUb! DUYdU^TU^! 9UgxXbe^WcXU\VUb&Y^! UY^U! IeQ\YdxdcRUQeVdbQWdU&! c_gYU! UY^U! NUbdbUdUb&Y^!

Ub^Q^^d)!<YU!<YU^cdcdU\\U^! Y^!Ez^SXU^!e^T!Fzb^RUbW![y^^U^!gUWU^! YXbUb!?bywU! ZUgUY\c!

fYUb!IeQ\YdxdcRUQeVdbQWdU'!TYU!<YU^cdcdU\\U^!JUWU^cRebW'!8eWcRebW!e^T!LbQe^cdUY^!ZUgUY\c!

jgUY!IeQ\YdxdcRUQeVdbQWdU!RU^U^^U^'!ZUT_SX![UY^U!NUbdbUdUb&Y^^U^)!<YU!IeQ\YdxdcRUQeVdbQW(

dU^! c_\\U^! Y^cRUc_^TUbU! zRUb!9UbeVcUbVQXbe^W! Y^! TUb!9UgxXbe^WcXY\VU! c_gYU! zRUb!`bQ[dY(

cSXU!=bVQXbe^WU^!Y^!TUb!8^gU^Te^W!TUb!RQiUbYcSXU^!KdQ^TQbTc!fUbVzWU^)!

!

2).)! ATV[Ybeh`!

<U^!jU^dbQ\U^!Gbd! Vzb!TYU!IeQ\YdxdcU^dgYS[\e^W!e^T! (cYSXUbe^W!cdU\\d! Y^!TU^!<YU^cdcdU\\U^!

TQc!>QSXV_be]!TQb'! TQc! bUWU\]xwYW! cdQddVY^TUd! e^T! f_^! TU^!IeQ\YdxdcRUQeVdbQWdU^! Y^!C_(

_`UbQdY_^!]Yd!TU^!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^^U^!_bWQ^YcYUbd!gYbT)!=c!cdU\\d!TU^!JQe]!

$TQc!>_be]%!jeb!NUbVzWe^W'!WU]UY^cQ]!Q^!LXU]U^!TUb!IeQ\YdxdccYSXUbe^W!e^T!IeQ\Ydxdc(

gUYdUbU^dgYS[\e^W!je!QbRUYdU^)!<U^[RQb!cY^T!V_\WU^TU!A^XQ\dU5!

!

&! 0@KKADROQDBGTMF!$3MSDQUHRHNM%'!TYU!ZU!^QSX!9UTQbV!]Yd!e^dUbcSXYUT\YSXU^!EUdX_TU^!

WUcdQ\dUd!gUbTU^![Q^^)!<Ub!9UTQbV!Vzb!>Q\\RUc`bUSXe^WU^!c_\\!N_bbQ^W!f_b!Q^TUbU^!

LXU]U^!TUb!IeQ\YdxdccYSXUbe^W!XQRU^)!

&! 3MENQL@SHNM! TMC! .HRJTRRHNM! zRUb! Q[deU\\U! VQSX\YSXU! =^dgYS[\e^WU^! Y^! TUb!!

$RQiUbYcSXU^%!9UgxXbe^WcXY\VU!

&! 1DROQ]BGRQTMCD!LHS!4NNODQ@SHNMRO@QSMDQ&HMMDM!jeb!C\xbe^W!e^T!NUbRUccUbe^W!TUb!

PecQ]]U^QbRUYd!

&! HMSDQM!ADRSQHSSDMD!0NQSAHKCTMFRDHMGDHS+!=bVQXbe^WcgUYdUbWQRU!Y^^UbXQ\R!TUb!<YU^cd(

cdU\\U!!

&! DWSDQMD!0NQSAHKCTMFRDHMGDHS+!=Y^\QTe^W!UY^Ub!JUVUbU^d&Y^!

&! >NQRSDKKTMF! TMC! .HRJTRRHNM! CDQ! ?NQJRGNODQFDAMHRRD! XTQ! 9T@KHS]SRDMSVHBJKTMF!

$c)e)%!

&! >NQRSDKKTMF!CDQ!0NQSRBGQDHATMF!CDQ!;S@MC@QCR)!

!

<YU!IeQ\YdxdcRUQeVdbQWdU^![\xbU^!Y]!N_bVU\T!TUc!>QSXV_be]c!TU^!Y^XQ\d\YSXU^!9UTQbV!Y^!TUb!

<YU^cdcdU\\U!QR'!UbcdU\\U^!UY^U!LQWUc_bT^e^W!e^T!\QTU^!^URU^!TU^!C_\\UW&Y^^U^!WWV)!?xcdU*!

=h`Ubd&Y^^U^!UY^)!<YUcU!8RcdY]]e^W!UbV_\Wd! Y^cRUc_^TUbU!]Yd!TU^!Q^TUbU^!9UQeVdbQWdU^!
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TUb!<YU^cdcdU\\U!j)9)!Vzb!TQc!KSX^YddcdU\\U^]Q^QWU]U^d'!TYU!bUWY_^Q\U!>_bdRY\Te^W!_TUb!TYU!

Ke`UbfYcY_^)! 9UY! [_^[ebbYUbU^TU^! LXU]U^! \_dU^! TYU! IeQ\YdxdcRUQeVdbQWdU^! Qec'! gU\SXUc!

LXU]Q!RUY!TU^!C_\\UW&Y^^U^!UY^U!XyXUbU!HbY_bYdxd!XQd!_TUb!gYU!WWV)!QeSX!]UXbUbU!LXU]U^!

QecbUYSXU^T!H\Qdj!RU[_]]U^![y^^U^)!A]!PgUYVU\!U^dcSXUYTUd!TQc!H\U^e]!TUc!>QSXV_be]c!

zRUb!TYU!LQWUc_bT^e^W)!

!

Pe]!LXU]Q!IeQ\YdxdcU^dgYS[\e^W!c_\\dU!Vzb!UY^U^!UY^XUYd\YSXU^!A^V_b]QdY_^cV\ecc!cdUdc!TYU!

WUcQ]dU!<YU^cdcdU\\U!jecQ]]U^[_]]U^)!

!

?\XafgUXfceXV[haZXa! cY^T! ^YSXd! LUY\! TUc! >QSXV_be]c)! KYU! gUbTU^! f_^! TUb! DUYdU^TU^!!

9UgxXbe^WcXU\VUb&Y^!_bWQ^YcYUbd!e^T!TebSXWUVzXbd)!

!

2)/)! ATV[UX\eTg!

<Ub!>QSXRUYbQd! bU`bxcU^dYUbd!TYU!9UgxXbe^WcXU\VUb&Y^^U^!Qec!TU^!TbUY!RQiUbYcSXU^!GRUb(

\Q^TUcWUbYSXdcRUjYb[U^!$Ez^SXU^'!Fzb^RUbW!e^T!9Q]RUbW%)!KUY^U!8eVWQRU!Ycd!Uc'!LXU]U^!

e^T! EUY^e^WU^! Qec! TU^! <YU^cdcdU\\U^! je! cQ]]U\^! e^T! e^dUb! 9UbzS[cYSXdYWe^W! gYccU^(

cSXQVd\YSXUb! =b[U^^d^YccU! je! RUgUbdU^'! UY^U^! VQSX\YSXU^! 8ecdQecSX! je! Ub]yW\YSXU^! e^T!

=]`VUX\e^WU^!jeb!>_bdcSXbUYRe^W!TUb!VQSX\YSXU^!KdQ^TQbTc!Vzb!TYU!KdUeUbe^WcWbe``U!$c)e)%!

je! UbQbRUYdU^)! <QRUY! QSXdUd! Ub! cdUdc! QeV! TYU! `Ubc_^U\\U^'! _bWQ^YcQd_bYcSXU^! e^T! c_^cdYWU^!

JQX]U^RUTY^We^WU^!Y^!TUb!RQiUbYcSXU^!9UgxXbe^WcXY\VU)!

!

Pe]!>QSXRUYbQd!WUXybU^!,/!HUbc_^U^5!

!

&! ZU!UY^U!NUbdbUdUb&Y^!TUb!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^^U^!TUb!TbUY!GRUb\Q^TUcWU(

bYSXdcRUjYb[U!

&! ZU!UY^U!NUbdbUdUb&Y^!TUb!IeQ\YdxdcRUQeVdbQWdU^!TUb!TbUY!GRUb\Q^TUcWUbYSXdcRUjYb[U!!

&! ZU!UY^U!NUbdbUdUb&Y^!TUb!9UgxXbe^WcXU\VUb&Y^^U^!_X^U!>e^[dY_^cQ]d!TUb!TbUY!GRUb(

\Q^TUcWUbYSXdcRUjYb[U!

&! UY^U!NUbdbUdUb&Y^!TUc!@Qe`d`Ubc_^Q\bQdUc!TUb!RQiUbYcSXU^!BecdYj!

&! UY^U!NUbdbUdUb&Y^!TUc!9UbeVcfUbRQ^TUc!899!

&! UY^U!NUbdbUdUb&Y^!TUb!?UgUb[cSXQVd!fUb)TY!

&! jgUY!NUbdbUdUb&Y^^U^!TUb!PU^dbQ\U^!C__bTY^YUbe^WccdU\\U!9UgxXbe^WcXY\VU!$PC9%)!

!

<YU!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^^U^'!TYU!IeQ\YdxdcRUQeVdbQWdU^!c_gYU!TYU!9UgxXbe^Wc(

XU\VUb&Y^^U^! _X^U! >e^[dY_^cQ]d!gUbTU^! ZU! UY^cSX\YUw\YSX!KdU\\fUbdbUde^W! Y]!TbUYZxXbYWU^!

Leb^ec!WUgxX\d'!TYU!zRbYWU^!EYdW\YUTUb!f_^!YXbU^!GbWQ^YcQdY_^U^!U^dcQ^Td)!!
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<YU!OQX\U^!TUb!NUbdbUdUb&Y^^U^!f_^!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^^U^'!IeQ\YdxdcRUQeV(

dbQWdU^!e^T!zRbYWU^!C_\\UW&Y^^U^!VY^TU^!ZUgUY\c!e]!UY^!BQXb!fUbcUdjd!cdQdd'!e]!UY^U!XY^bUY(

SXU^TU! C_^dY^eYdxd! Y^! TUb! PecQ]]U^cUdje^W! TUc! >QSXRUYbQdUc! je! RUVybTUb^)! <YU! UbcdU!

OQX\`UbY_TU! TUb! c_^cdYWU^! NUbdbUdUb&Y^^U^! U^TUd! Ubcd]Q\c! Y]! <UjU]RUb! -+,0'! TYU! TUb!

IeQ\YdxdcRUQeVdbQWdU^!Ubcd]Q\c!Y]!<UjU]RUb!-+,1!e^T!TYU!TUb!DUYdU^TU^!9UgxXbe^WcXU\(

VUb&Y^^U^! Ubcd]Q\c! Y]!<UjU]RUb! -+,2)! 9UY!8eccSXUYTU^! UY^Uc!EYdW\YUTc! Ycd! TYU!FQSXbz(

S[Ub&Y^!^eb!RYc!je]!=^TU!TUb!ebc`bz^W\YSXU^!8]dcjUYd!WUgxX\d)!

!

2)0)! Rbe^f[bcf!

LXU]U^! Vzb! TYU! IeQ\YdxdcU^dgYS[\e^W! [y^^U^! IDCDQXDHS! Y^! TU^! >QSXV_bU^! V_b]e\YUbd! e^T!

zRUb! TU^! ZUgUY\YWU^! IeQ\YdxdcRUQeVdbQWdU^! Y^! TU^! >QSXRUYbQd! UY^WURbQSXd! gUbTU^)! <YUcUb!

dbYVVd!cYSX!ZxXb\YSX!Y]!0DAQT@Q*5]QX!e^T!`bY_bYcYUbd!e^dUb!TU^!Y]!jebzS[\YUWU^TU^!BQXb!UY^(

WUWQ^WU^U^!N_bcSX\xWU^!TQc!gYSXdYWcdU!LXU]Q)!<Qc!QecWUgxX\dU!LXU]Q!gYbT!Y]!JQX]U^!

UY^Uc! O_b[cX_`c! RUQbRUYdUd)! <YU! PU^dbQ\U! C__bTY^YUbe^WccdU\\U! 9UgxXbe^WcXY\VU! _bWQ^Y(

cYUbd!TU^!O_b[cX_`'!TUb!ZUgUY\c!Y]!;NLLDQ!cdQddVY^TUd)!!!

!

8^!TYUcU]!O_b[cX_`!^UX]U^!Y]]Ub!UY^U!IeQ\YdxdcRUQeVdbQWdU&!e^T!UY^U!DUYdU^TU!9UgxX(

be^WcXU\VUb&Y^!Qec!ZUTU]!TUb!TbUY!GD?(9UjYb[!dUY\)!8\\U!zRbYWU^!RQiUbYcSXU^!9UgxXbe^Wc(

XU\VUb&Y^^U^![y^^U^! cYSX! QeV! ^Ue^!gUYdUbU!H\xdjU! RUgUbRU^)!<YUc! WUcSXYUXd! Y]!W\UYSXU^!

NUbVQXbU^'!gYU!Uc!RUY!>_bdRY\Te^WcfUbQ^cdQ\de^WU^!zR\YSX! Ycd)!=Y^U!jecxdj\YSXU!LUY\^QX]U!

f_^!NUbdbUdUb&Y^^U^!TUb!PU^dbQ\U^!C__bTY^YUbe^WccdU\\U!9UgxXbe^WcXY\VU!Ycd!]yW\YSX)!!

!

ATUU^'!=bVQXbe^WU^!e^T!N_bRUXQ\dU!je]!Q^cdUXU^TU^!O_b[cX_`(LXU]Q![y^^U^!Q^!TYU!Vzb!

YXbU^!9UjYb[!dUY\^UX]U^TU^!IeQ\YdxdcRUQeVdbQWdU^!gUYdUbWU\UYdUd!gUbTU^)!<YUcU!RbY^WU^!TYU!

N_bcSX\xWU!Y^!TYU!<Yc[eccY_^!]Yd!UY^)!

!

<YU!IeQ\YdxdcRUQeVdbQWdU^!e^T!DUYdU^TU^!9UgxXbe^WcXU\VUb&Y^^U^'!TYU!Q^!TU]!O_b[cX_`!

dUY\WU^_]]U^!XQRU^'! Y^V_b]YUbU^!Y]!;DOSDLADQ*7JSNADQ!Q\\U!Q^TUbU^!IeQ\YdxdcRUQeVdbQW(

dU^! e^T! DUYdU^TU^! 9UgxXbe^WcXU\VUb&Y^^U^! Qec! YXbU]! GD?(9UjYb[! Y]! JQX]U^! UY^Uc!

GD?(LbUVVU^c!$c)e)%!zRUb!TYU!O_b[cX_`(=bWUR^YccU)!<YUcU!dbQWU^!TYU!A^V_b]QdY_^U^!Y^!TYU!

>QSXV_bU^! YXbUb! <YU^cdcdU\\U'! e]! cYU! T_bd! Y]! WUcQ]dU^! C_\\UW&Y^^U^[bUYc! je! TYc[edYUbU^!

e^T!WWV)!t^TUbe^Wcgz^cSXU!je!V_b]e\YUbU^)!

!

-HR! /MCD! .DXDLADQ! ]U\TU^! TYU! IeQ\YdxdcRUQeVdbQWdU^! TYU! <Yc[eccY_^cUbWUR^YccU! Q^! TYU!

PU^dbQ\U! C__bTY^YUbe^WccdU\\U! 9UgxXbe^WcXY\VU'! TYU! TYUcU! Q^! TU^! >QSXRUYbQd! gUYdUb\UYdUd)!

<YUcUb!UbQbRUYdUd!Qec!TU]!O_b[cX_`(=bWUR^Yc!e^T!TU^!JzS[]U\Te^WU^!Qec!TU^!>QSXV_bU^!

UY^U^! >_b]e\YUbe^Wcf_bcSX\QW! jeb! OUYdUbU^dgYS[\e^W! TUb! KdQ^TQbTc! e^T! \UWd! TYUcU^! TUb!

KdUeUbe^WcWbe``U!f_b)!!

!

2)1)! NgXhXehaZfZehccX!

<YU! KdUeUbe^WcWbe``U! bU`bxcU^dYUbd! TU^! 8bRUYdWURUb! e^T! TQ]Yd! TU^! <YU^cdXUbb^! TUb! 9U(

gxXbe^WcXY\VU)!KYU!cUdjd!cYSX!gYU!V_\Wd!jecQ]]U^5!
! !
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&! UY^U!NUbdbUdUb&Y^!TUc!BecdYj]Y^YcdUbYe]c!

&! UY^U!DQ^TWUbYSXdc`bxcYTU^d&Y^!

&! UY^U!JUVUbU^d&Y^!TUc!GRUb\Q^TUcWUbYSXdc!9Q]RUbW!

&! UY^U!JUVUbU^d&Y^!TUc!GRUb\Q^TUcWUbYSXdc!Fzb^RUbW!

&! jgUY!NUbdbUdUb&Y^^U^!TUb!PU^dbQ\U^!C__bTY^YUbe^WccdU\\U!e^T!

&! UY^U!NUbdbUdUb&Y^!TUc!@Qe`d`Ubc_^Q\bQdc!TUb!RQiUbYcSXU^!BecdYj)!

!

<YU! KdUeUbe^WcWbe``U! RUcSX\YUwd! HL! ,MRBGKTRR! @M! CHD! 0@BGADHQ@SRRHSXTMF! zRUb! TU^!!

N_bcSX\QW! TUc!>QSXRUYbQdc)! <YUcUb!9UcSX\ecc!gYbT! QeV! UY^U]!GD?(LbUVVU^! Y]!,OQHK*5@H!

Q\\U^! IeQ\YdxdcRUQeVdbQWdU^! e^T! DUYdU^TU^! 9UgxXbe^WcXU\VUb&Y^^U^! YXbUc! GD?(9UjYb[Uc!

f_bWUcdU\\d)!<YUcU!dbQWU^!TYU!A^V_b]QdY_^U^!jUYd^QX!Y^!TYU!>QSXV_bU^)!

!

2)2)! JGB(OeXYYXa!

GD?(LbUVVU^! TYU^U^! TU]! 8ecdQecSX! Q\\Ub! IeQ\YdxdcRUQeVdbQWdU^! e^T! DUYdU^TU^! 9UgxX(

be^WcXU\VUb&Y^^U^! UY^Uc! GRUb\Q^TUcWUbYSXdcRUjYb[Uc)! KYU! gUbTU^! Y]! ;DOSDLADQ*7JSNADQ!

$N_bcdU\\e^W!TUb!O_b[cX_`(=bWUR^YccU%!Rjg)! Y]!,OQHK*5@H! $N_bcdU\\e^W!TUc!9UcSX\eccUc!

TUb!KdUeUbe^WcWbe``U%! Y^XQ\d\YSX! WU]UY^cQ]!f_^!TU^!NUbdbUdUb&Y^^U^!TUb!DUYdU^TU^! 9U(

gxXbe^WcXU\VUb&Y^^U^! e^T! TUb! IeQ\YdxdcRUQeVdbQWdU^! f_bRUbUYdUd! e^T! TebSXWUVzXbd)! =Y^U!

LUY\^QX]U!TUb!PU^dbQ\U^!C__bTY^YUbe^WccdU\\U!Q^!TYUcU^!LbUVVU^!Ycd!]yW\YSX)!

!
2)3)! SX\g_\V[Xe!<U_ThY!\a!WXe!LhT_\gwgfXagj\V^_haZ!$ShfT``XaYTffhaZ%!

=\f!<aYTaZ!ETahTe! ! KQ]]\e^W!f_^!LXU]U^!Y^!TU^!>QSXV_bU^!

AXUehTe*Hwem! !>QSXRUYbQd!`bY_bYcYUbd!LXU]U^!e^T!U^dcSXUYTUd!!
zRUb!TYU!=Y^cUdje^W!UY^Uc!O_b[cX_`c!

=\f!Eha\! !<Yc[eccY_^!TUc!O_b[cX_`(LXU]Qc!Y^!TU^!>QSXV_bU^!e^T!WWV)!
>_b]e\YUbe^W!f_^!N_bcSX\xWU^!Q^!TYU!8bRUYd!TUc!O_b[cX_`c!

Eha\*Eh_\! !O_b[cX_`5!=bQbRUYde^W!UY^Uc!>_b]e\YUbe^Wcf_bcSX\QWUc!jeb!
>_bdcSXbUYRe^W!TUb!KdQ^TQbTc!

NXcgX`UXe*J^gbUXe! !! N_bcdU\\e^W!TUc!O_b[cX_`(=bWUR^YccUc!QeV!TU^!GD?(LbUVVU^!

=\f!@aWX!?XmX`UXe! ! <Yc[eccY_^!TUc!O_b[cX_`(=bWUR^YccUc!Y^!TU^!>QSXV_bU^!

ETahTe! !JzS[]U\Te^W!TUb!<Yc[eccY_^cUbWUR^YccU!zRUb!TYU!!
PU^dbQ\U!C__bTY^YUbe^WccdU\\U!Q^!TU^!>QSXRUYbQd!

AXUehTe*Hwem! !! 9UbQde^W!Y]!>QSXRUYbQd!

Hwem! !! 9UbQde^W!e^T!9UcSX\eccVQcce^W!Y^!TUb!KdUeUbe^WcWbe``U!

<ce\_*HT\! !N_bcdU\\e^W!TUc!QRcSX\YUwU^TU^!=bWUR^YccUc!QeV!TU^!GD?(
LbUVVU^!e^T!C_]]e^Y[QdY_^!Y^!TYU!>QSXV_bU^!

!
! !
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2)4)! SXageT_X!LhT_\gwgfTfcX^gX!

A]!JQX]U^!TUc!IeQ\YdxdcU^dgYS[\e^Wc`b_jUccUc!Ycd!^URU^!TU^!RUbUYdc!WU^Q^^dU^!8c`U[dU^!

Y]! 9UbUYSX! ;SQTJSTQPT@KHS]S! Y^cRUc_^TUbU! QeV! UY^U! WedU! `Ubc_^U\\U! c_gYU! UY^U! WedU! dUSX(

^YcSX*]QdUbYU\\U!8eccdQdde^W!je!QSXdU^)!!

!

A]!9UbUYSX!TUb!8QNXDRRPT@KHS]S!WY\d!Uc!Y^cRUc_^TUbU'!TQc!UYWU^fUbQ^dg_bd\YSXU!8bRUYdU^!TUb!

9UgxXbe^WcXU\VUb&Y^^U^'! TYU! gYccU^cSXQVd\YSX! Ve^TYUbdU! vRUb`bzVe^W! YXbUb! 8bRUYd'! YXbU!

9UVxXYWe^W! jeb! KU\RcdVzbc_bWU! c_gYU! TYU! KYSXUbe^W! f_^! PUYdVU^cdUb^! Vzb! [_^jU`dY_^U\\U!

e^T!`\Q^UbYcSXU!8bRUYd!je!VybTUb^)!<QbzRUb!XY^Qec!WY\d!Uc'! Y]!C_\\UW&Y^^U^[bUYc!UY^![_^(

cdbe[dYfUc!EYdUY^Q^TUb!e^T!8eV]Ub[cQ][UYd!>zbUY^Q^TUb!je!e^dUbcdzdjU^!c_gYU!UY^U^!zRUb(

bUWY_^Q\U^! 8ecdQecSX! f_^! C_\\UW&Y^^U^! zRUb! e^dUbcSXYUT\YSXU! >e^[dY_^cURU^U^! XY^gUW)!

8eVWQRU^! Y^! >e^[dY_^cx]dUb^! ]zccU^! RUcSXbYURU^! e^T! e^dUbUY^Q^TUb! QRWUWbU^jd! cUY^)!

>e^[dY_^cdbxWUb&Y^^U^!]zccU^!aeQ\YVYjYUbd! Vzb! YXbU!8eVWQRU'!]_dYfYUbd! Y^! YXbU]!8]d!e^T!

VxXYW!cUY^'!Q^TUbU!Vzb!YXbU!8eVWQRU^!e^T!je!gUYdUbU]!=^WQWU]U^d!je!]_dYfYUbU^)!

!

EYd! 9\YS[! QeV! TYU! 8bRUYd! ]Yd! TU^! Hb_RQ^T&Y^^U^! WY\d! Uc! K_bWU! TQVzb! je! dbQWU^'! TQcc! Y^!!

]UdX_TYcSXUb!NYU\VQ\d!^QSX!VQSX\YSXU^!KdQ^TQbTc!WUQbRUYdUd!gYbT!e^T!QecbUYSXU^T!PUYd!Vzb!

UY^U! f_^! OUbdcSXxdje^W! WU`bxWdU! 9UjYUXe^WcQbRUYd! c_gYU! TYU! 9UW\UYde^W! f_^! =^dgYS[(

\e^Wc`b_jUccU^! R\UYRd)! >zb! TYU! OUYdUbU^dgYS[\e^W! TUb! KdQ^TQbTc! RUTUedUd! TYUc'! Y^c(

RUc_^TUbU! QeV! UY^U! 9UcSXbx^[e^W! TUc! <_[e]U^dQdY_^cQeVgQ^TUc! QeV! UY^! Q^WU]UccU^Uc!

EQw!je!QSXdU^)!

!

!

!



8^XQ^W! !

! !
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<a[TaZ5!NT``_haZ!WXe!X\afV[_wZ\ZXa!MXV[gfibefV[e\YgXa!

D)! =haWXfZXfXgmX!!
!

,)! =Y^VzXbe^WcWUcUdj!je]!?UbYSXdcfUbVQcce^WcWUcUdj!$=??N?%!
!

-)! ?UcUdjU! zRUb! TU^! 8eVU^dXQ\d'! TYU! =bgUbRcdxdYW[UYd! e^T! TYU! A^dUWbQdY_^! f_^! 8ec\x^TUb^! Y]!
9e^TUcWURYUd!$8eVU^dXQ\dcWUcUdj%!!

!
.)! p!/1.!Q!KdHG!$9UVeW^YccU!e^T!8eVWQRU^!TUb!8eVcYSXdccdU\\U^%!e^T!p!-2!9PJ?!$K`UYSXUbe^W!

UY^Uc!KeSXfUb]Ub[c%!
!
DD)! =TlXe\fV[X!GTaWXfZXfXgmX*QXebeWahaZXa*=X^Taag`TV[haZXa!!
!

,)! 9U[Q^^d]QSXe^W!TUc!9QiUbYcSXU^!KdQQdc]Y^YcdUbYe]c!TUb!BecdYj!zRUb!9UgxXbe^WcXY\VU'!>zX(
be^WcQeVcYSXd!e^T!?UbYSXdcXY\VU!f_]!,1)!>URbeQb!-+,2!!

!
-)! 9QiUbYcSXU!?^QTU^_bT^e^W!!

!
.)! 9QiUbYcSXUc!<QdU^cSXedjWUcUdj!!

!
/)! 9QiUbYcSXUc! ?UcUdj! zRUb! TYU! M^dUbRbY^We^W! `ciSXYcSX! CbQ^[Ub! e^T! TUbU^!!

9UdbUee^W!$M^dUbRbY^We^WcWUcUdj%!!
!

0)! BEK!f_]!,1)!>URbeQb!-+,2!zRUb!Hb_RQ^TU^!Y^!TUb!>zXbe^WcQeVcYSXd!e^T!9UgxXbe^WcXY\VU'!TYU!
RUc_^TUbUb!9UdbUee^W!e^T!vRUbgQSXe^W!RUTzbVU^!$JYcY[_`b_RQ^TU^%!!

!
1)! BEK!f_]!.,)!EQY!,434!jeb!NUb`V\YSXde^W!TUb!9UgxXbe^WcXU\VUb!jeb!EYdgYb[e^W!RUY!TUb!NUb(

XQVde^W!f_^!Hb_RQ^TU^!!
!

2)! BEK!f_]!,-)!<UjU]RUb!-++-!zRUb!TYU!EYddUY\e^W!TUb!=^d\Qcce^W!f_^!KUheQ\cdbQVdxdUb^!Q^!TYU!
BeWU^Tx]dUb!

!
3)! BEK! f_]! -3)! Be\Y! -++.! jeb! @_c`YdQdY_^! f_^! KdQQdcQ^gx\dU^! c_gYU! JYSXdUb^! Y]!!

=Y^WQ^WcQ]d!RUY!TU^!<YU^cdcdU\\U^!TUb!9UgxXbe^Wc(!e^T!?UbYSXdcXY\VU!Y^!9QiUb^!!
!

4)! BEK!f_]!/)!8eWecd!,443!jeb!@_c`YdQdY_^!f_^!9UgxXbe^WcXU\VUb^!Q^!KdU\\U^!e^T!=Y^bYSXde^(
WU^!]Yd!9UTUede^W!Vzb!YXbU!LxdYW[UYd!!

!
,+)! BEK!f_]!,,)!>URbeQb!-++0!je!CbYdUbYU^!Vzb!TYU!8^_bT^e^W!f_^!9UgxXbe^WcXY\VU!

!
!
!
!
!
!
!
!
!
!
!



!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

r!9QiUbYcSXUc!KdQQdc]Y^YcdUbYe]!TUb!BecdYj6!/)!EQY!-+,26!Q\\!bYWXdc!bUcUbfUT!

!

<Qc! OUb[! UY^cSX\YUw\YSX! Q\\Ub! cUY^Ub! LUY\U! Ycd! ebXURUbbUSXd\YSX! WUcSXzdjd)! BUTU! NUbgUbde^W'! TYU! ^YSXd! QecTbzS[\YSX! f_]!!

MbXURUbbUSXdcWUcUdj!jeWU\QccU^!Ycd'!RUTQbV!TUb!f_bXUbYWU^!PecdY]]e^W!TUc!9QiUbYcSXU^!KdQQdc]Y^YcdUbYe]c!TUb!BecdYj)!<YUc!

WY\d! Y^cRUc_^TUbU! Vzb! NUbfYU\Vx\dYWe^W'! 9UQbRUYde^W'! vRUbcUdje^W'! EY[b_fUbVY\]e^W! e^T! TYU! =Y^c`UYSXUbe^W! e^T!!

NUbQbRUYde^W!Y^!U\U[db_^YcSXU^!KicdU]U^)!

!



!
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