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0<_NJA*8*7*f_A*g*'A`A*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*L9*
0<_NJA*h*7*,==><TED<GF*=JED<cNA*BAV*JATG@@EFBED<GFV*VA>GF*EBUKV<GF4*i_A4*A`AJT<TA*AD*VA`A*]*jQ*
0<_NJA*L*7*H>ETA*BA*>CA`=KJ<AFTA*BEFV*>E*=JED<cNA*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*;9*
0<_NJA*j*7*%`=KJ<AFTA*EN*TEV*=EJ*TEV*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*;O*
0<_NJA*;*7*,SVAFTA*BA*=JAN^A*BCAXX<TET<DK*B<XXKJAFD*BA*=JAN^A*BCESVAFTA*BCAXX<TET<DK*]]]]]]]]]]]]*;j*
0<_NJA*k*7*HJAVTJ<=D<GF*AF*>CESVAFTA*BA*=JAN^A*BCAXX<TET<DK*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*;k*
0<_NJA*Q*7*HJ<VA*AF*TUEJ_A*BA*>E*>G@SE>_<A*AD*>ATDNJA*BA*>E*JATG@@EFBED<GF*]]]]]]]]]]]]]]]]]]]]]]]]]]]*;P*
0<_NJA*P*7*HJ<VA*AF*TUEJ_A*BA*>E*>G@SE>_<A*TG@@NFA*AF*XGFTD<GF*BA*>E*>ATDNJA*BA*>E*
JATG@@EFBED<GF*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*kO*
0<_NJA*O9*7*,BUKV<GF*R*>E*&.'H*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*k8*
0<_NJA*OO*7*&AVVAFD<*=GV<D<X*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*PP*
0<_NJA*O8*7*&AVVAFD<*FK_ED<X*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*O98*
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(ES>AEN*O*7*1EJETDKJ<VD<cNAV*BA*>CKTUEFD<>>GF*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*hQ*
(ES>AEN*8*7*,BUKV<GF*EN`*JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*LO*
(ES>AEN*h*7*0JKcNAFTA*BA*>ATDNJA*BAV*JATG@@EFBED<GFV*]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]*Lh*
(ES>AEN*L*7*&K=GFVAV*TGFDJEB<TDG<JAV*g*,==><TED<GF*=JED<cNA*BAV*JATG@@EFBED<GFV*]]]]]]]]]]]]]]]*jP*
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*

3KDUGBA* BCAFVA<_FA@AFD* BEFV* >AV* EFFKAV* Q9* lOm4* >C%^<BAFTA* -EVAB* 3AB<T<FA* l%-3m* GN*

@KBAT<FA* XETDNA>>A* AVD* ENMGNJBCUN<* TGFV<BKJKA* TG@@A*NFA*FGN^A>>A*@EF<WJA* BA*=JED<cNAJ* >E*

@KBAT<FA]**

*

+EFV*>AV*EFFKAV*P94*BA*FG@SJAN`*ENDANJV*AF*^<AFFAFD*R*>E*TGFV<BKJAJ*TG@@A*NF*@G\AF*BA*>NDDA*

TGFDJA*>AV*><@<DAV*BA*>E*BKT<V<GF*@KB<TE>A*n*DJEB<D<GFFA>>A*o]*/N\EDD*AF*XE<D*@AFD<GF*VGNV*TADDA*

XGJ@A*=GNJ*>E*=JA@<WJA*XG<V*AF*OPP84*BEFV*VGF*EJD<T>A*=J<FTA=V*l8m]*2E*^G>GFDK*BA*TA*@GN^A@AFD*

AVD*BA*=JG@GN^G<J*>CNVE_A*BA*BGFFKAV*VT<AFD<X<cNAV*=JGN^KAV*EN*=JGX<D*BCNFA*@A<>>ANJA*=J<VA*AF*

TUEJ_A*BAV*@E>EBAV4*AD*TA*R*NF*@A<>>ANJ*TGpD]*2A*=JED<T<AF*VA*BA^JE*E>GJV*BCETcNKJ<J*BA*FGN^A>>AV*

TG@=KDAFTAV*cNC<>*>N<*XENBJE*BK^A>G==AJ*BEFV*VE*=JED<cNA]**

6NA>cNAV*EFFKAV*=>NV*DEJB4*'ETqADD*BKX<F<D*>AV*><@<DAV*BA*>E*@KBAT<FA*XETDNA>>A*7*V<*>A*=JED<T<AF*

VA*BG<D*BA*JATUAJTUAJ*>AV*@A<>>ANJAV*=JAN^AV*B<V=GF<S>AV4*<>*VA*BG<D*K_E>A@AFD*BCAF*=JG=GVAJ*NFA*

ND<><VED<GF* MNB<T<ANVA*EN* VAJ^<TA*BCNFA*=J<VA*AF*TUEJ_A* <FB<^<BNE><VKA* lhm]*2AV*BGFFKAV*BA* >E*

VT<AFTA*JAVDAFD*E<FV<*<FB<VVGT<ES>AV*BA*>CA`=AJD<VA*T><F<cNA*<FB<^<BNA>>A4*AD*<F^AJVA@AFD]**

$

$

$
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#%!

****** * *
?,1B*&'D']'X='%5+,3,$:'<5%,+=A&'

*

2E*X<_NJA*O*lLm*=JKVAFDA4*R*BJG<DA4*>E*BKT<V<GF*@KB<TE>A*G=D<@E>A]*1A>>AZT<*VA*BG<D*BA*TG@S<FAJ*

DJG<V*XETDANJV 7*>CA`=AJD<VA*T><F<cNA4*>AV*=JKXKJAFTAV*BN*=ED<AFD*AD*>AV*@A<>>ANJAV*BGFFKAV*BA*>E*

VT<AFTA]*

1AV* BAJF<WJAV* VGFD* =GNJ* >E* =>N=EJD* <VVNAV* BCAVVE<V* T><F<cNAV* JEFBG@<VKV* l%1&m4* GND<>V*

@KDUGBG>G_<cNAV* BA* =JKB<>ATD<GF* BA* >E*@KBAT<FA* XETDNA>>A]* 2C%1&* VA* =JG=GVA* BA* TG@=EJAJ*

>CAXX<TET<DK* BCNF* DJE<DA@AFD* VNJ* BAN`* _JGN=AV* BA* =ED<AFDV* n*@G\AFV*o4* JA=JKVAFDED<XV* BA* >E*

=G=N>ED<GF*AD* TGFVD<DNKV*BA* XErGF*E>KEDG<JA* ljm]*1AV*=ED<AFDV* VGFD* VK>ATD<GFFKV* VA>GF*TAJDE<FV*

TJ<DWJAV*cNA*TUG<V<JE*>A*TUAJTUANJ]**

'<*>C%-3*JA=JKVAFDA*NF*FGN^AEN*=EJEB<_@A*=GNJ*TAJDE<FV*ENDANJV4*<>*FA*DEJBA*=EV*R*EXXJGFDAJ*>AV*

TJ<D<cNAV4* AD* TA* BWV* OPP;4* Gs* <>* VAJE* DE`K* BA* L#$%&.("*5(# '5$&%3/%3.&# *M5"(# )/"",3'',")(#

9,).5(00(1#'.,.3'.3F5(1#3+$(%'/""(00(#(.#'/3B*3',".#/<4().3C(#N*l;m]*

+A* FG@SJANVAV* ETTNVED<GFV* VGFD* E<FV<* =GJDKAV* R* >E* @KBAT<FA* XETDNA>>A]* +CNFA* =EJD4* GF* >N<*

JA=JGTUA* BA* JKBN<JA* VAV* JATUAJTUAV* R* NF* =ED<AFD* n*@G\AF*o* R* DJE^AJV* >E* =JGBNTD<GF* BCAVVE<V*

T><F<cNAV*JEFBG@<VKV]*.J4*>A*@KBAT<F*XE<D*XETA*R*NF*@E>EBA*V<F_N><AJ4*cN<*S<AF*VGN^AFD*B<XXWJA*

BA*>E*=G=N>ED<GF*KDNB<KA]*2A*=JED<T<AF*AVD*E>GJV*TGFDJE<FD*BCEBE=DAJ*>E*n*=JAN^A*o4*EN*J<VcNA*BCNFA*

A`DJE=G>ED<GF*XEND<^A*VNVTA=D<S>A*BA*FN<JA*EN*=ED<AFD*lkm]*'AV*BKDJETDANJV*@ADDAFD*AFTGJA*AF*E^EFD*

>AV*aGFAV*_J<VAV*_KFKJKAV*=EJ* >E*B<TDEDNJA*BAV*%1& AD4*NFA* XG<V*BA*=>NV4*@ADDAFD*AF*BGNDA* >E*

>K_<D<@<DK*BA*TAV*BAJF<AJV*lQm]**



!

!

#&!

*

+CENDJA*=EJD4*>AV*AVVE<V*T><F<cNAV*VGFD*=GNJ*>E*=>N=EJD*X<FEFTKV*=EJ*>C<FBNVDJ<A*=UEJ@ETAND<cNA*

lPm]* ,* TAD* K_EJB4* NFA* =NS><TED<GF* E^EFrE<D* cNA* kj* t* BAV* KDNBAV* =NS><KAV* BEFV* BAV* JA^NAV*

@KB<TE>AV* =JAVD<_<ANVAV4* TG@@A* >A*2EFTAD* GN* >A* Y,3,4* VAJE<AFD* X<FEFTKAV* =EJ* BAV* _JGN=AV*

TG@@AJT<EN`*lO9m]*,<FV<4*V<*TAV*KDNBAV*VGFD*VNS^AFD<GFFKAV4*>A*@KBAT<F*FA*=AND*cNA*VC<FDAJJG_AJ*

VNJ* >CGSMATD<^<DK*BN*TUAJTUANJ4*@E<V*K_E>A@AFD* >CAXX<TET<DK* JKA>>A*BN*=JGBN<D*K^E>NK4*BCENDEFD*

=>NV*>GJVcNA*>CGF*VE<D*cNA*>AV*AVVE<V*V=GFVGJ<VKV*JATG@@EFBAFD*j4h*XG<V*=>NV*>A*=JGBN<D*K^E>NK*

lOOm]*

*

2AV* BKDJETDANJV* BA* >E* @KBAT<FA* XETDNA>>A* G==GVAFD* AFTGJA* R* >E* n*=JAN^A*o* VGF* TEJETDWJA*

DJEFV<DG<JA*AD*XE<>><S>A*XETA*R*BAV*TGFFE<VVEFTAV*@KB<TE>AV*AF*TGFVDEFDA*K^G>ND<GF*lLm]*+A*=>NV4*

>E*JATUAJTUA*AVD*@GD<^KA*=EJ*>A*BKV<J*AD*>AV*^E>ANJV*BN*VT<AFD<X<cNA*7*L#0('#9,3.'#"(#",3''(".#$,'#

'(50'*o*lkm]*

*

OOP! <,)"',>$##7%+7-*$%)"+,"J$%%,"B'7-*Q.,"

*

%F*0JEFTA4*>AV*JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA*l&-Hm*K@EFAFD*BN*@GN^A@AFD*<F<D<K*=EJ*>E*

@KBAT<FA*XETDNA>>A*@E<V*AF*JA=JKVAFDAFD*K_E>A@AFD*>E*@<VA*AF*E==><TED<GF]**

*

u*>E*X<F*BAV*EFFKAV*Q94*>C,_AFTA*"ED<GFE>A*=GNJ*>A*+K^A>G==A@AFD*BA*>C)^E>NED<GF*3KB<TE>A*

l,"+%3m*AVD* TJKKA* E^AT*=GNJ*@<VV<GF*=EJ@<*BCENDJAV4* BA*B<XXNVAJ* >AV* JATG@@EFBED<GFV*BA*

SGFFA*=JED<cNA*lO8m*K>ESGJKAV*=EJ*>AV*VGT<KDKV*VE^EFDAV]*

*

%F*OPPh4*>E*>G<*F:*PhZQ*BN*L*MEF^<AJ*OPPh*JA>ED<^A*EN`*JA>ED<GFV*AFDJA*>AV*=JGXAVV<GFV*BA*VEFDK*AD*

>vEVVNJEFTA*@E>EB<A*lB<DA*>G<*(AN>EBAm*<FDJGBN<D*NFA*=JA@<WJA*@AVNJA*FGJ@ED<^A*7*>AV*&KXKJAFTAV*



!

!

#'!

3KB<TE>AV*.==GVES>AV*l&3.m4*K>ESGJKAV*R*=EJD<J*BAV*JATG@@EFBED<GFV]*2AV*&3.*TGFVD<DNAFD*

BAV* GND<>V* BA* VEFTD<GF* EX<F* BA* JK=GFBJA* R* n*BAV* TJ<DWJAV* BA* DJEFV=EJAFTA4* BA* TGFXGJ@<DK* EN`*

BGFFKAV* ETDNA>>AV* BA* >E* VT<AFTA4* BA* cNE><DK* AD* BA* VKTNJ<DK* BAV* VG<FV*o* lOhm]* H>ND?D* cNA* BA*

JATG@@EFBAJ*NF*DJE<DA@AFD4*A>>AV*<BAFD<X<AFD*>AV*VG<FV*GN*DJE<DA@AFDV*BEF_AJAN`*AD*<FB<cNAFD*EN*

=JED<T<AF*NF*AFVA@S>A*BA*TGFDJAZ<FB<TED<GFV]*%>>AV*@EJcNAFD*E<FV<*>A*=JA@<AJ*=EV*̂ AJV*NFA*XGJ@A*

BA*_GN^AJFA@AFDE><DK*AF*AFDJE^EFD*>E*><SAJDK*BAV*=JED<T<AFV*BEFV*>ANJV*=JAVTJ<=D<GFV*lOLm]**

*

'<*>CGSMATD<X*=JA@<AJ*KDE<D*SA>*AD*S<AF*>E*@EwDJ<VA*BAV*BK=AFVAV*BA*VEFDK4*>A*S<>EF*BN*B<V=GV<D<X*

JAVDA*@GBAVDA]*%F*AXXAD4*AF*OPPL4*NFA*KDNBA*TGFBN<DA*VNJ*B<`*&3.*<FB<cNA*NFA*KTGFG@<A*BA*

94OL*t*BN*TGpD*BA*>E*=JAVTJ<=D<GF*=UEJ@ETAND<cNA*BAV*@KBAT<FV*AF*TEV*BA*VN<^<*BAV*JKXKJAFTAV*

lOhm]**

*

1AV* BAJF<WJAV* VAJGFD* X<FE>A@AFD* ESEFBGFFKAV* XETA* EN* JAMAD* @EVV<X* cNA* >ANJ* G==GVA* >E*

TG@@NFENDK*@KB<TE>A]**

*

%F* OPP;4* >C,"+%34* E_AFTA* =J<^KA4* BA^<AFD* >C,_AFTA* "ED<GFE>A* BC,TTJKB<DED<GF* AD*

BC)^E>NED<GF*AF*'EFDK*l,",%'m4*KDES><VVA@AFD*=NS><T4*=N<V*>E*eENDA*,NDGJ<DK*BA*'EFDK*le,'m*

AF*899L*lOhm]*1ADDA*BAJF<WJA*JA=JAFB*>AV*@<VV<GFV*BA*>C,",%'*AD*VCAF*^G<D*EDDJ<SNAJ*BCENDJAV]*

,<FV<4* VAV* GSMATD<XV* VGFD* >CETTJKB<DED<GF* BAV* KDES><VVA@AFDV* BA* VEFDK4* >E* B<XXNV<GF* BAV*

JATG@@EFBED<GFV* BA* SGFFA* =JED<cNA* GN* AFTGJA* >E* XGJ@ED<GF* TGFD<FNA* BAV* =JGXAVV<GFFA>V* BA*

VEFDK*lOjm]*

*

'<* >E*e,'*FA*=JGBN<D*=EV* DGNDAV* >AV*JATG@@EFBED<GFV4*A>>A*XE<D*L#93@5%(#*(#$/3".#*(#$,'',@(#

/<03@&#N#lOhm#AD* >AV*^E><BA*EN* DJE^AJV*BA*_JGN=AV*BA* DJE^E<>*cN<* JKNF<VVAFD*NF*TAJDE<F*FG@SJA*

BCA`=AJDV]*



!

!

#(!

*

2CGSMATD<X*BAV*JATG@@EFBED<GFV*AVD*DJ<=>A*AD4*R*TAD*K_EJB4*JAF^G<A*R*>C%-3]*%F*AXXAD4*<>*VCE_<D*

BCE@K><GJAJ*>E*cNE><DK*BAV*VG<FV*AD*BCEN_@AFDAJ*>E*VED<VXETD<GF*BAV*=ED<AFDV*DGND*AF*G=D<@<VEFD*

>AV*BK=AFVAV*BA*VEFDK*lO;m]*2E*e,'*>AV*BKX<F<D*TG@@A*BAV*L#'E".2:'('#%3@/5%(5'('#*(#0M&.,.#*(#

0M,%.#(.#*('#*/""&('#*(#0,#')3(")(#A#5"#.(+$'#*/""&#F53#"(#',5%,3(".#*3'$("'(%#0(#$%/9(''3/""(0#

*(#',".&#*(#9,3%(#$%(5C(#*(#*3')(%"(+(".#N#lOkm]*2A*=JED<T<AF*VA*^G<D*E<FV<*=JG=GVAJ*BAV*GND<>V*

cN<4*AF*=>NV*BA*@EwDJ<VAJ*>AV*TGpDV4*=AJ@ADDJGFD*BA*JKBN<JA*>E*^EJ<ES<><DK*BAV*=JED<cNAV*@KB<TE>AV4*

AD*TA*S<AF*VGN^AFD*EN*BKDJ<@AFD*BA*VGF*L#*3')(%"(+(".#N]*

*

'<4*BEFV*>C,FD<cN<DK4*>A*@KBAT<F*DAFE<D*VGF*ENDGJ<DK*BAV*+<AN`*lOQm4*<>*AVD*ENMGNJBCUN<*TGFDJE<FD*

=EJ* >AV* <FVDEFTAV* =NS><cNAV]* 2E* =JED<cNA* BA* >E* @KBAT<FA* FA* VA* XGFBA* =>NV* NF<cNA@AFD* VNJ*

>CA`=KJ<AFTA* AD* >CGSVAJ^ED<GF4* @E<V* VA* ^AND* JAVDJA<FDA* =EJ* >CND<><VED<GF* BC<FVDJN@AFDV*

_GN^AJFA@AFDEN`*EN*VAJ^<TA*BA*>CAXX<T<AFTA]**

*

u*>C<FVDEJ*BA*>E*@KBAT<FA*XETDNA>>A4*BA*FG@SJANVAV*^G<`*FCGFD*=EV*DEJBK*R*VCK>A^AJ*TGFDJA*>AV*

JATG@@EFBED<GFV]**

*

HGNJ* >AV* =JED<T<AFV4* >E* =JGS>K@ED<cNA* AVD* BGNS>A* lOPm*7* <>V* VA* BG<^AFD* BA* JKE><VAJ* >E* V\FDUWVA*

TJ<D<cNA*BCNF*DJWV*_JEFB*FG@SJA*BA*BGFFKAV*AF*TGFVDEFDA*TJG<VVEFTA]*+A*=>NV4*>A*@KBAT<F*VA*BG<D*

BA*TG@=JAFBJA*>E*V<DNED<GF*V<F_N><WJA*BN*=ED<AFD*cN<*VA*=JKVAFDA*BA^EFD*>N<4*AD*BCAF*<BAFD<X<AJ*

>C<VVNA*=EJ@<*>CAFVA@S>A*BAV*JAVVGNJTAV*R*VE*B<V=GV<D<GF]*2E*=JGS>K@ED<cNA*AVD*=EJXG<V*TG@=>A`A*

=GNJ* >AV* G@F<=JED<T<AFV4* BCENDEFD* =>NV* >GJVcNA* >CGF* VE<D* cNCNFA* TGFVN>DED<GF* AF* @KBAT<FA*

_KFKJE>A*=AND*dDJA*@GD<^KA*=EJ*8j9*=JGS>W@AV*BA*VEFDK*l89m]*.J4*S<AF*VGN^AFD4*>A*DA@=V*^<AFD*R*

@EFcNAJ*R*TAV*@KBAT<FV*cN<*=JED<cNAFD*NFA*@KBAT<FA*BA*=JG`<@<DK*BEFV*NFA*JA>ED<GF*BA*VG<FV*

V<F_N><WJA4*>G<F*BAV*L#<,03'('#*(#0M3"'.3.5.3/"#2/'$3.,03:%(#N*l8Om]*



!

!
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*

,NZBA>R*BA*TAD*EV=ATD*=JED<cNA4*BCENDJAV*ENDANJV*VC<FDAJJG_AFD*VNJ*>E*>K_<D<@<DK*BA*>CENDGJ<DK*R*

>CGJ<_<FA*BAV*JATG@@EFBED<GFV]*%F*AXXAD4*>GJV*BA*>CK>ESGJED<GF*BAV*&-H4*B<XXKJAFDV*_JGN=AV*BA*

DJE^E<>* VGFD* TGFVD<DNKV]* 1AV* A`=AJDV* BG<^AFD* E>GJV* BKT>EJAJ* DGND* TGFX><D* BC<FDKJdD* VNVTA=D<S>A*

BC<FX>NAFTAJ*>ANJ*GSMATD<^<DK]*1AV*BKT>EJED<GFV*VGFD*AFVN<DA*ETTAVV<S>AV*=NS><cNA@AFD*VNJ*>A*V<DA*

BA*>E*e,'*l88m]**

(JG<V*JATG@@EFBED<GFV*GFD*E<FV<*KDK*ESJG_KAV*VN<DA*EN*JATGNJV*<FDJGBN<D*BA^EFD*>A*1GFVA<>*BC)DED*

=EJ* >CEVVGT<ED<GF* =GNJ* NFA* XGJ@ED<GF* @KB<TE>A* <FBK=AFBEFDA* lEVVGT<ED<GF* 0GJ@#FBA=m]* 2E*

JAcNKJEFDA* VA* JA^AFB<cNA* TG@@A* NF* TG>>ATD<X* AF_E_K* L#$/5%# 5"(# +&*()3"(# 9/"*&(# '5%# 0('#

+(300(5%('#$%(5C('#')3(".393F5('#(.#0(#'(50#3".&%8.#*5#$,.3(".#N]*'E*̂ G>GFDK*AVD*E<FV<*BA*BK^A>G==AJ*

>CAV=J<D*TJ<D<cNA*l8hm]*0GJ@#FBA=*E*E<FV<*BK=GVK*NFA*=JA@<WJA*JAcNdDA*TGFDJA*>E*e,'*BEFV*>A*

TEBJA*BA*>E*JATG@@EFBED<GF*VNJ*>A*B<ESWDA*BA*D\=A*84*=NS><KA*AF*899;4*BA^EFD*>CG@<VV<GF*BA*

FG@SJANVAV*BKT>EJED<GFV*BC<FDKJdD]*2A*TG>>ATD<X*E*K_E>A@AFD*@<V*AF*>N@<WJA*>AV*><AFV*BC<FDKJdD*

AFDJA* >AV* A`=AJDV* cN<* GFD* =EJD<T<=K* R* >CK>ESGJED<GF* BA* >E* JATG@@EFBED<GF* VNJ* >E* @E>EB<A*

BC,>aUA<@AJ*BA*899P4*AD*BAV*>ESGJEDG<JAV*<@=><cNKV*BEFV*>E*TG@@AJT<E><VED<GF*BA*DJE<DA@AFDV*

=GNJ*>AV*DJGNS>AV*@FKV<cNAV*l8Lm]*H>NV*JKTA@@AFD4*NFA*JATG@@EFBED<GF*VNJ*>AV*B\V><=<BK@<AV*

E*KDK*ESJG_KA*=GNJ*>A*@d@A*@GD<X*l8jm]*

*

'<*TAJDE<FAV*TJ<D<cNAV*=AN^AFD*E<FV<*dDJA*G==GVKAV*EN`*JATG@@EFBED<GFV4*<>*<FTG@SA*FKEF@G<FV*

EN* =JED<T<AF* NFA* GS><_ED<GF* BA*@G\AFV4* AD* TCAVD* BEFV* TA* n*XGVVK*o*cN<* VK=EJA* >AV* XE<DV* BA* >E*

=JED<cNA*lOPm*cNA*FEwD*>C<FAJD<A*T><F<cNA]*

*

*

*

*



!

!

#*!

OOOP! <R*%,'-*,">3*%*Q.,"

*

%F*899O4*2ExJAFTA*HU<><==V*AD*E>*A@=>G<AFD*=GNJ*>E*=JA@<WJA*XG<V*>A*DAJ@A*BC<FAJD<A*T><F<cNA]*

#>V*>E*BKX<F<VVAFD*TG@@A*>CKTUAT*BA*>E*=EJD*BAV*=JGXAVV<GFFA>V*BA*VEFDK*R*@EMGJAJ*NF*DJE<DA@AFD*

E>GJV*cNCNFA*DA>>A*<FDAFV<X<TED<GF*AVD*<FB<cNKA*7*L#%()/@"3.3/"#/9#.2(#$%/<0(+1#<5.#9,305%(#./#,).#N*

l8;m]**

*

2AV*ENDANJV*E^EFTAFD* DJG<V*TENVAV*R* >C<FAJD<A*T><F<cNA]*,<FV<4* >AV*=JED<T<AFV*VNJAVD<@AJE<AFD* >E*

cNE><DK* BAV* VG<FV* cNC<>V* =JGB<_NAFD* R* >ANJV* =ED<AFDV*AD* G==GVAJE<AFD* BAV* L#'/9.# %(,'/"'#N* GN*

JE<VGFV*n*@G>>AV*o*R*>C<FAJD<A*T><F<cNA4*TG@@A*=EJ*A`A@=>A*>E*FGFZGSVAJ^EFTA*BN*=ED<AFD]*%FX<F4*

>AV*@KBAT<FV*VGNXXJ<JE<AFD*BCNF*@EFcNA*BA*XGJ@ED<GF*EN*TGFTA=D*BA*D<DJED<GF*@KB<TE@AFDANVA*

AD*BCGSMATD<X*DUKJE=AND<cNA]**

*

+A=N<V*TAD*EJD<T>A*=J<FTA=V4*>C<FAJD<A*T><F<cNA*E*XE<D*=EJ>AJ*BCA>>A]*u*DA>*=G<FD*cNCAF*@E<*89OQ4*GF*

JATAFVE<D*=>NV*BA*O999*EJD<T>AV*@KB<TEN`*R*VGF*VNMAD*VNJ*>E*SEVA*BA*JATUAJTUA*HNS3AB*l8km]**

*

0ETA* R* TA* =UKFG@WFA4* >AV* =GN^G<JV* =NS><TV* XJEFrE<V* VA* VGFD* VE<V<V* BN* =JGS>W@A* AD* >AV*

JATG@@EFBED<GFV*VA*VGFD*BK^A>G==KAV*EX<F*BA*L#"/%+,03'(%#0,#*&)3'3/"#.2&%,$(5.3F5(#N*l8Qm]*

H>NV<ANJV* KDNBAV* GFD* E<FV<* TUAJTUK* R* BK@GFDJAJ* TAV* KTEJDV* R* >E* FGJ@A]*u* TAD* K_EJB4* >CKDNBA*

02,'e4*@AFKA*AF*89Oj4*GSVAJ^E<D*NF*TGFDJ?>A*DAFV<GFFA>*TUAa*VAN>A@AFD*jj*t*BAV*=ED<AFDV*

U\=AJDAFBNV*DJE<DKV*l8Pm]*

*

HGNJ*/KJEJB*&AETU4*>A*@KBAT<F*XE<D*=JAN^A*BC<FAJD<A*>GJVcNC<>*TGFFEwD*>E*JATG@@EFBED<GF*cN<*

VCE==><cNA*R*VGF*=ED<AFD*@E<V*FA*>CE==><cNA*=EV*=GNJ*ENDEFD*lOPm]*#>*B<VD<F_NA*K_E>A@AFD*>C<FAJD<A*

T><F<cNA*BA*>C<_FGJEFTA*BA*>E*FGJ@A*AD*BA*>C<FETD<GF*E==JG=J<KA4*>GJVcNA*>A*@KBAT<F*MN_A*cNA*>E*



!

!

$+!

JATG@@EFBED<GF*FA*=AND*dDJA*E==><cNKA*R*VGF*=ED<AFD]*+EFV*TA*BAJF<AJ*TEV4* <>* XE<D*=JAN^A*EN*

TGFDJE<JA*BN*B<VTAJFA@AFD*=J?FK*=EJ*>E*e,'*lOkm]*

*

2AV* XETDANJV* cN<* =GNVVAFD* >A* =JED<T<AF* R* >C<FAJD<A* VAJE<AFD* FKEF@G<FV* FG@SJAN`*7* BA@EFBAV*

TG@=KD<D<^AV4*AXXAD*n*S>GNVA*S>EFTUA*o4*FGFZGSVAJ^EFTA*BN*=ED<AFD4*BKV<FDKJdD*BN*=JED<T<AF*=GNJ*

>AV*JATG@@EFBED<GFV4*@EFcNA*BA*DA@=V*lOPm4*ADT]]]*

*

1A*BAJF<AJ*=G<FD4*JE==GJDK*BEFV*BA*FG@SJANVAV*KDNBAV4*VA@S>A*E^G<J*=>NV<ANJV*XGFBA@AFDV]*%F*

AXXAD4*AF*JE<VGF*BCNF*@EFcNA*BA*DA@=V4*>A*=JED<T<AF*=AND*@EFcNAJ*BCEVV<BN<DK*BEFV*VE*>ATDNJA*BAV*

JATG@@EFBED<GFV4* A>>AZ@d@A* TUJGFG=UE_A*b* <>* =AND* ENVV<* @EFcNAJ* BA* DA@=V* >GJV* BA* VAV*

TGFVN>DED<GFV4*TA*cN<*>CE@WFAJE*<@@EFcNES>A@AFD*R*XE<JA*=JAN^A*BC<FAJD<A*T><F<cNA]**

*

.J4* <>*AVD*ENMGNJBCUN<*BA*=>NV*AF*=>NV*B<XX<T<>A*=GNJ* >A*@KBAT<F*BA*@EwDJ<VAJ*NF*AFVA@S>A*BA*

TGFFE<VVEFTAV*@KB<TE>AV*cN<*FA*TAVVA*BA*TJGwDJA4*AD*BA*TUG<V<J*BEFV*>A*@d@A*DA@=V*>E*=J<VA*AF*

TUEJ_A*>E*=>NV*EBE=DKA*R*VGF*=ED<AFD*lLm]*+A*=>NV4*V<*>AV*=JED<cNAV*DAFBAFD*R*VA*n*FGJ@E><VAJ*o4*>E*

V<DNED<GF* BN* @E>EBA* JAVDA* NF<cNA* AD* L#0(# +&*()3"# "M(;(%)(# 0,# +&*()3"(# F5(# '5%# *('# ),'#

$,%.3)503(%'#N* lh9m]* 2AV* JATG@@EFBED<GFV* VA@S>AFD* E<FV<* ^GN>G<J* VNSVD<DNAJ* >A* VN<^<* BA* >E*

@E>EB<A*R*TA>N<*BN*@E>EBA*l8Qm*AD4*=>ND?D*cNA*BA*VAJ^<J*VGF*=ED<AFD4*>A*@KBAT<F*BA^<AFBJE<D*E>GJV*

>CE_AFD* BA* >E* VGT<KDK]* ,NVV<4* V<* >AV* _JEFBAV* KDNBAV* TUAJTUAFD* R* JK=GFBJA* R* NFA* cNAVD<GF4* >A*

@KBAT<F4*>N<4*XE<D*XETA*R*NFA*V<DNED<GF*=>NV*TG@=>A`A*lhOm*AD*TCAVD*=JKT<VK@AFD*BEFV*TA*U<EDNV*

cNA*VA@S>A*FEwDJA*>C<FAJD<A*T><F<cNA]**

*

0ETA*R*TA*TGFVDED4*<>*E==EJEwD*cNA*>C<FAJD<A*T><F<cNA*L#3+$/'(#5"(#%&90(;3/"#'5%#0,#'3@"393),.3C3.&#N*

BA* >E* @KBAT<FA* XGFBKA* VNJ* >AV* =JAN^AV* lh8m* AF* TA>E* cNA* >E* @EF<WJA* BGFD* A>>A* AVD* =AJrNA*



!

!

$"!

_KFKJE>A@AFD*B<VTJKB<DA* >CA`=AJD<VA* T><F<cNA* <FB<^<BNA>>A]*1ADDA*BAJF<WJA*BGFFKA*AVD*=GNJDEFD*

>CNF*BAV*DJG<V*=<><AJV*BA*>C%-3*VA>GF*'ETqADD]*

*

"GNV*FGNV*VG@@AV*E>GJV*<FDAJJG_KV*cNEFD*EN*=G<FD*BA*^NA*BN*=JED<T<AF*7*cNA>>A*=AJTA=D<GF*EZDZ

<>*BAV*JATG@@EFBED<GFV4*GN*=>NV*>EJ_A@AFD4*BA*>E*@KBAT<FA*XETDNA>>A*y*'<*>A*=JED<T<AF*EBUWJA*

EN`*JATG@@EFBED<GFV4*FA*VAJEZDZ<>*=EV*=>NV*AFT><F*R*>AV*E==><cNAJ*BEFV*VE*=JED<cNA4*AD*R*>NDDAJ*

E<FV<* TGFDJA* >C<FAJD<A* T><F<cNA*y*0ETA* R* TAV* FGJ@AV*cN<* <@=GVAFD* BKVGJ@E<V* EN*=JED<T<AF*NFA*

XGJ@A*BA*_GN^AJFA@AFDE><DK4*=ANDZ<>*AFTGJA*VCK=EFGN<J*AD*K=JGN^AJ*BN*=>E<V<J*BEFV*VE*=JED<cNA*y**

*

u*DJE^AJV*FGDJA*DJE^E<>4*FGNV*E^GFV*VGNUE<DK*TG@=JAFBJA*>AV*BKDAJ@<FEFDV*BA*>C<FAJD<A*T><F<cNA*R*

DJE^AJV*>C<FDKJdD*AD*>CEBUKV<GF*cNCEXX<TUAFD*>AV*=JED<T<AFV*EN`*JATG@@EFBED<GFV]**

*

*

*

*

*

*

*

*

*

*

*

*

*

*
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!

"GNV*E^GFV*JKE><VK*NFA*KDNBA*cNE><DED<^A*BEFV*>AV*BK=EJDA@AFDV*BA*>E*3GVA>>A*AD*BN*-EVZ&U<F*R*

>CE<BA*BCAFDJAD<AFV*<FB<^<BNA>V*VA@<ZB<JATD<XV]**

"GNV*E^GFV*TUG<V<*TADDA*aGFA*_KG_JE=U<cNA*TEJ*A>>A*TGFVD<DNA*FGDJA*aGFA*BCA`AJT<TA]*

2CKDNBA*VCAVD*BKJGN>KA*BA*FG^A@SJA*89OP*R*@EJV*8989]**

*

OOP! &$B.37-*$%"

*

"GNV* FGNV* VG@@AV* <FDKJAVVKA* R* BAV* @KBAT<FV* _KFKJE><VDAV* ><SKJEN`4* DUKVKV4* <FVDE>>KV* GN*

JA@=>ErEFDV]* 2AV* =JA@<AJV* @KBAT<FV* <FDAJJG_KV* BEFV* >A* TEBJA* BA* >CKDNBA* KDE<AFD* TGFFNV* BA*

>C<FDAJJG_EDANJ*b* >AV* VN<^EFDV* GFD* KDK* VK>ATD<GFFKV* =EJ* >E*@KDUGBA* BN* n*'FGxSE>>* 'E@=><F_*o*

lSGN>A* BA* FA<_Am4*@KDUGBA* BCKTUEFD<>>GFFE_A* FGF* =JGSES<><VDA]* %F* AXXAD4* >AV* =JA@<AJV* VNMADV*

<FDAJJG_KV*FGNV*GFD*JATG@@EFBK*BAV*TGFXJWJAV*b*TA>E*FGNV*E*E<FV<*@AFKV*R*>E*VK>ATD<GF*BAV*VNMADV*

VN<^EFDV]*+EFV*>C<FDAFD<GF*BA*><@<DAJ*>A*S<E<V*BA*VK>ATD<GF*AD*BCGSDAF<J*NF*KTUEFD<>>GF*JA=JKVAFDED<X*

BA* >E* =G=N>ED<GF4* >AV* VNMADV* GFD* FKEF@G<FV* KDK* VK>ATD<GFFKV* VA>GF* >E* =AJD<FAFTA* BA* TAJDE<FV*

TJ<DWJAV]* %F* AXXAD4* EX<F* BCGSDAF<J* NF* KTUEFD<>>GF* B<^AJV<X<K4* >A* JATJNDA@AFD* VCAVD* BKJGN>K*

=JG_JAVV<^A@AFD*AD*>AV*=JED<T<AFV*GFD*KDK*VK>ATD<GFFKV*VA>GF*>ANJ*i_A4*>ANJ*@GBA*BCA`AJT<TA*GN*

AFTGJA*>ANJ*VA`A]**

.F*JA>W^AJE*cNCENTNF*BAV*@KBAT<FV*<FDAJJG_KV*FCKDE<D*<@=><cNK*EN*F<^AEN*NF<^AJV<DE<JA]***

*

2AV*TJ<DWJAV*BC<FT>NV<GF*<@=><cNE<AFD*BGFT*BCA`AJTAJ* >E*@KBAT<FA*_KFKJE>A*BA*XErGF*><SKJE>A4*

BEFV*>AV*BK=EJDA@AFDV*BA*>E*3GVA>>A*GN*BN*-EVZ&U<F4*AD*BCdDJA*DUKVK*ADgGN*<FVDE>>K]**
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*

"GNV*E^GFV*@AFK*BAV*AFDJAD<AFV* <FB<^<BNA>V4*VA@<ZB<JATD<XV4*R* >CE<BA*BCNFA*_J<>>A*BCAFDJAD<AF]*

1AV*AFDJAD<AFV*VA*VGFD*BKJGN>KV*EN*VA<F*BN*TES<FAD*BAV*=JED<T<AFV*<FDAJJG_KV*GN*R*>ANJ*BG@<T<>A]*

!F*AFDJAD<AF*VCAVD*BKJGN>K*EN*BG@<T<>A*BA*>C<FDAJJG_EDANJ]*(GNV*GFD*AN*><AN*AF*BAUGJV*BAV*UGJE<JAV*

BA*TGFVN>DED<GF]*

2E*BNJKA*@G\AFFA*BAV*AFDJAD<AFV*KDE<D*BA*8j*@<FNDAV]*

*

2AV* AFDJAD<AFV*GFD* KDK* AFJA_<VDJKV*C3,* >A* >G_<T<A>*/EJE_A*-EFBz*E=JWV*GSDAFD<GF*BA* >CETTGJB*

^AJSE>*BAV*=EJD<T<=EFDV]*#>V*GFD*DGNV*KDK*JADJEFVTJ<DV*BA*XErGF*EFGF\@A*VNJ*>A*>G_<T<A>*3<TJGVGXD*

[GJBz]*1AJDE<FAV*BGFFKAV*FCGFD*=EV*KDK*JADJEFVTJ<DAV*R*>E*BA@EFBA*BA*>CNF*BAV*<FXGJ@EDANJV]**

2CA`DJETD<GF*BAV*BGFFKAV*E*KDK*JKE><VKA*C3,*>A*>G_<T<A>*3<TJGVGXD*%`TA>z]**

*

2E*_J<>>A*BCAFDJAD<AF*KDE<D*TG@=GVKA*BA*cNAVD<GFV*GN^AJDAV4*EX<F*BA*=AJ@ADDJA*EN*=JED<T<AF*BA*

VCA`=J<@AJ* GN^AJDA@AFD]* %>>A* KDE<D* TGFVD<DNKA* BA* DJG<V* =EJD<AV*7* >C<FDKJdD* =GNJ* >AV*

JATG@@EFBED<GFV* BA* SGFFA* =JED<cNA4* >C<FAJD<A* T><F<cNA* AD* AFX<F* >A* JAVVAFD<* BN* @KBAT<F*

_KFKJE><VDA]* 1A* BKTGN=E_A* E* KDK* TUG<V<* EX<F* BA* TG@=JAFBJA* >C<FDKJdD* BN* =JED<T<AF* =GNJ* >AV*

JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA*AD*BCEBE=DAJ*>E*_J<>>A*BCAFDJAD<AF*AF*XGFTD<GF*BAV*JK=GFVAV*

E==GJDKAV*=EJ*>AV*<FXGJ@EDANJV]**

1AJDE<FV*AFDJAD<AFV*FCGFD*=EV*VN<^<*>E*_J<>>A*BCAFDJAD<AF*EX<F*BA*JAV=ATDAJ*>A*TUA@<FA@AFD*BA*>E*

=AFVKA*BN*=JED<T<AF*<FDAJJG_K]**

6NA>cNAV*@GB<X<TED<GFV*GFD*KDK*E==GJDKAV*R*>E*_J<>>A*BCAFDJAD<AF*EN*XNJ*AD*R*@AVNJA*BA*>CAFcNdDA*

EX<F*BA*@<AN`*E==JKUAFBAJ*>E*JA>ED<GF*BA*>C<FXGJ@EDANJ*EN`*JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA]**

*

2CAFcNdDA*VCAVD*=GNJVN<^<A*MNVcNCR*GSDAFD<GF*BCNFA*VEDNJED<GF*BAV*BGFFKAV]**
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HGNJ*TADDA*KDNBA4*FGNV*E^GFV*XE<D*>A*TUG<`*BA*>CEFE>\VA*DUK@ED<cNA]*%F*AXXAD4*TADDA*@KDUGBA*FGNV*

E* @AFKV* EN* TGBE_A* BAV* BGTN@AFDV4* BEFV* NFA* BK@EJTUA* BAVTJ<=D<^A4* =N<V* <FDAJ=JKDED<^A]* 2A*

JE<VGFFA@AFD4*BA*D\=A*<FBNTD<X4*FGNV*E*=AJ@<V*BCA`DJE<JA*BAV*<BKAV*_KFKJE>AV*R*=EJD<J*BA*=>NV<ANJV*

XE<DV*=EJD<TN><AJV]**

*

"GDJA* EFE>\VA* E* TGFV<VDK* AF* DJG<V* KDE=AV*7* >A* JATNA<>* BAV* BGFFKAV4* >E* DUK@ED<VED<GF4* =N<V* >E*

TEDK_GJ<VED<GF]*

*

1A*DJE^E<>*BA*DUK@ED<VED<GF*E*KDK*TGFBN<D*AF*S<F?@A*E^AT*YAEF*%JqA>4*E^GTED4*EX<F*BA*=AJ@ADDJA*

NFA*DJ<EF_N>ED<GF*BAV*BGFFKAV*AD*BA*><@<DAJ*>E*VNSMATD<^<DK*BA*>C<FDAJJG_EDANJ]*

*

"GNV*E^GFV*AFVN<DA*EFE>\VK*>AV*BGFFKAV*VA>GF*cNEDJA*^EJ<ES>AV*cN<*FGNV*GFD*VA@S>K*G==GJDNFAV*

EN* ^N* BA* >E* ><DDKJEDNJA*7* >A* BA_JK* BCEBUKV<GF* BKT>EJK* R* >E* JATG@@EFBED<GF4* >Ci_A4* >A* @GBA*

BCA`AJT<TA*AD*>A*VA`A]**

(JG<V* _JGN=AV* JA>ED<XV* R* >Ci_A* GFD* E<FV<* KDK* TGFVD<DNKV]* 2A* =JA@<AJ* _JGN=A* JA_JGN=A* >AV* B<`*

@KBAT<FV*cN<*GFD* DAJ@<FK* >ANJ* <FDAJFED*E^EFD*899L4*BEDA*BA*TJKED<GF*BA* >E*eENDA*,NDGJ<DK*BA*

'EFDK]*2A*VATGFB*_JGN=A*AVD*TGFVD<DNK*BA*cNEDJA*=JED<T<AFV*BGFD*>C<FDAJFED*E*=J<V*X<F*AFDJA*899L*

AD*89O84* EFFKA*BC<FDJGBNTD<GF*BA* >E*&K@NFKJED<GF* VNJ*.SMATD<XV*BA*'EFDK*HNS><cNA* l&.'Hm]*

%FX<F4*NF*BAJF<AJ*_JGN=A*JEVVA@S>A*>AV*T<Fc*=JED<T<AFV*=GNJ*>AVcNA>V*>C<FDAJFED*VCAVD*DAJ@<FK*AF*

89Oj*GN*89O;]**

!

!

!
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*

1A*DJE^E<>*BA*DUWVA*JAV=ATDA*>E*TUEJDA*BA*=JGDATD<GF*BAV*BGFFKAV*=AJVGFFA>>AV]**

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*
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*

$<F_D* AD* NF* =JED<T<AFV* GFD* KDK* TGFDETDKV*b* NF*@KBAT<F* FCE* =EV* BGFFK* VN<DA* R* FGDJA* BA@EFBA*

BCAFDJAD<AF4*NF*VATGFB*E*X<FE>A@AFD*JAXNVK*>CAFDJAD<AF*AF*JE<VGF*BCNF*@EFcNA*BA*DA@=V]*,N*DGDE>4*

TA*VGFD*B<`ZFANX*@KBAT<FV*_KFKJE><VDAV*cN<*GFD*KDK*<FDAJ^<AxKV]*

*

4=!1>?:&?@:;:ABCB:&

*

HEJ@<*TAV*B<`ZFANX*=JED<T<AFV4*GF*TG@=DA*cNEDJA*@KBAT<FV*JA@=>ErEFDV]*#>*VCE_<D*BAV*AFDJAD<AFV*

F:*h4*Q4*O;*AD*Ok]*

*

2A* =JED<T<AF* OO* A`AJTA* VAN>4* VEFV* VATJKDEJ<ED4* F<* <FXGJ@ED<cNA* AD* VNJ* TGFVN>DED<GFV* ><SJAV*

A`T>NV<^A@AFD]*

*

2A*=JED<T<AF*Oj*A`AJTA*VAN>4*E^AT*NFA*VATJKDE<JA]*#>*=GVVWBA*NF*VN==GJD*<FXGJ@ED<cNA*AD*=JG=GVA*
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XGJDA* EN`* JATG@@EFBED<GFV* AD* A`AJTAFD* AF* _JGN=A* GN* AF* DEFD* cNA* JA@=>ErEFDV]* +EFV* >E*

><DDKJEDNJA4*>CA`AJT<TA*AF*_JGN=A*AVD*AF*AXXAD*VGN^AFD*EVVGT<K*EN*_E<F*BA*DA@=V*@KB<TE>*lhPm]*



!

!

"+*!

.F*FGDAJE*TA=AFBEFD*cNA*>E*VAN>A*>ATDNJA*BN*JKVN@K*GN*BAV*TGFT>NV<GFV*BA*>E*JATG@@EFBED<GF*

FA* =AJ@AD* =EV* BCEBG=DAJ* NFA* EDD<DNBA* TJ<D<cNA* AF^AJV* TADDA* BAJF<WJA* lL9m* AD* ><@<DA* E<FV<* >A*

=JED<T<AF*R*>CND<><VED<GF*BA*L#%,))/5%)3'#'E".2&.3F5('#N#l8km]*

*

1AJDE<FV*<FXGJ@EDANJV4*=>NV*i_KV4*R*>CA`AJT<TA*AF*_JGN=A4*VC<FDKJAVVAFD*R*NFA*><DDKJEDNJA*@KB<TE>A*

<FBK=AFBEFDA*AF*>EcNA>>A*<>V*GFD*TGFX<EFTA4*TG@@A*>A*TGFX<J@A*NFA*KDNBA*=NS><KA*=EJ*HNDFE@*

AD*E>*lLOm]*

*

HGNJ*>CAFVA@S>A*BAV*=JED<T<AFV*<FDAJJG_KV4*VAN>A*>CEFD<S<GDUKJE=<A*XE<D*>CGSMAD*BCNFA*JATUAJTUA*

cNGD<B<AFFA]* 1ADDA* BAJF<WJA4* V<@=><X<KA* =EJ* >AV* GND<>V* lL8m*@<V* R* >E* B<V=GV<D<GF* BN*@KBAT<F4*

VC<FVTJ<D*BEFV*NF*TEBJA*=NJA@AFD*=JED<cNA*BA*=JAVTJ<=D<GF*TGNJEFDA]****

*

! 1',#"2,)3.%")+&6)"&(.//0'*0,4.'6)

*

2GJV* BAV* AFDJAD<AFV4* FGNV* E^GFV* X<FE>A@AFD* =JKXKJK* >A* DAJ@A* BA* n*JATG@@EFBED<GF*o* R* TA>N<*

BC%-3*7*AF*AXXAD4*=GNJ*>CAFVA@S>A*BAV*=JED<T<AFV*<FDAJJG_KV4*AD*TA*cNA>*cNA*VG<D*>ANJ*i_A4*TAV*

BAN`*FGD<GFV*VGFD*V\FGF\@AV]*1G@@A*>A*VGN><_FA*/N<>>EN@A*'E^EJB*BEFV*VE*DUWVA4*TA*cN<*VA*

^GN>E<D* dDJA* NFA* @KDUGBA* BCE==JAFD<VVE_A* BEFV* >AV* EFFKAV* P9* AVD* X<FE>A@AFD* BA^AFN* NFA*

n*@KBAT<FA*o*R*=EJD*AFD<WJA*lLhm]**

"KEF@G<FV4*V<*>E*@KBAT<FA*XETDNA>>A*JATG@@EFBA*EN`*=JED<T<AFV*BA*VA*SEVAJ*VNJ*>AV*@A<>>ANJAV*

BGFFKAV*BA*>E*VT<AFTA4*A>>A*>AV*AFMG<FD*K_E>A@AFD*R*VA*SEVAJ*VNJ*>ANJV*A`=KJ<AFTAV*E<FV<*cNA*VNJ*

>AV* =JKXKJAFTAV* BN*=ED<AFD]* #>* AVD* E<VK* BA* TG@=JAFBJA* cNA* TAV* MANFAV*@KBAT<FV4* AF* BKSND* BA*

TEJJ<WJA4*=GNJ*>E*=>N=EJD*JA@=>ErEFDV4*GTTN>DAFD*>ANJ*A`=KJ<AFTA]*%F*JA^EFTUA4*G@ADDJA*>A*=ED<AFD4*

DJG<V<W@A*TAJT>A*BA*>C%-34*J<VcNA*BA*>ANJ*XE<JA*=AJBJA*BA*^NA*DGNDA*>E*B<@AFV<GF*KDU<cNA*BA*>ANJ*

=JED<cNA]*



!

!

""+!

*

'A>GF*HNDFE@*AD*E>4*>AV*=JED<T<AFV*VAJE<AFD*ENMGNJBCUN<*=>NV*<FDKJAVVKV*=EJ*>AV*JATG@@EFBED<GFV*

cNC<>*\*E*cNA>cNAV*EFFKAV*lLOm]*+EFV*FGDJA*KDNBA4*>C<FDKJdD*=GJDK*EN`*JATG@@EFBED<GFV*VA@S>A*

TA=AFBEFD*dDJA*TGJJK>K*EN*MANFA*i_A*BAV*=JED<T<AFV]**

1AV*=JED<T<AFV*=>NV*MANFAV*FCGFD*=GNJ*ENDEFD*=EV*DGNMGNJV*KDK*VAFV<S<><VKV*EN`*JATG@@EFBED<GFV*

=EJ*>ANJ*AFVA<_FA@AFD*NF<^AJV<DE<JA]**

2CE==JAFD<VVE_A*BAV*JATG@@EFBED<GFV*^<E*>AV*BK>K_NKV*BA*>E*1H,3*AVD4*cNEFD*R*A>>A4*>A*>GD*BAV*

@KBAT<FV*=>NV*i_KV*GN*VA*BKT>EJEFD*=AN*EBUKJAFDV*EN`*&-H]**

*

/KJEJB* &AETU4* BEFV* VGF* GN^JE_A* VNJ* >C<FAJD<A* T><F<cNA4* E^EFTA*cNA*7* L#0,# %()/++,"*,.3/"#

$(%+(.#*(#03+3.(%#0M3")(%.3.5*(#F53#)/"*53.#A#0M3"*&)3'3/"#N#lOPm]*,<FV<4*=GNJ*TAJDE<FV*=JED<T<AFV4*

>E*JATG@@EFBED<GF*JA=JKVAFDA*NFA*><_FA*BA*TGFBN<DA*cNC<>V*AVD<@AFD*=EJXG<V*FKTAVVE<JA*XETA*R*

BAV*BKJ<^AV*BEFV*>AV*=JED<cNAV*BA*TAJDE<FV*TG>>W_NAV]*1ADDA*FGD<GF*E*K_E>A@AFD*KDK*E^EFTKA*BEFV*

NFA*KDNBA*SA>_A*=NS><KA*AF*89Oj*lhkm]*2A*@GBA*BCA`AJT<TA*AD*>Ci_A*VA@S>AFD*BKDAJ@<FEFDV*BEFV*

FGDJA*DUWVA*7*BCNFA*=EJD4*FGV*<FXGJ@EDANJV*GFD*cN<DDK*>E*XETN>DK*E=JWV*>E*TJKED<GF*BA*>Ce,'*AD4*

BCENDJA*=EJD4*<>V*VGFD*<FVDE>>KV*AF*_JGN=A*GN*A`AJTAFD*AF*DEFD*cNA*JA@=>ErEFDV]**

'<*>A*@KBAT<F*VN<D*>AV*JATG@@EFBED<GFV4*L#'.,.3'.3F5(+(".1#30#"(#9(%,#$,'#*M(%%(5%#N*lhOm*7*BEFV*

FGDJA* KDNBA4* >A* VN<^<* BAV* JATG@@EFBED<GFV* JAVDA* JEVVNJEFD* cNA>* cNA* VG<D* >Ci_A*BAV*=JED<T<AFV*

<FDAJJG_KV4*@E<V*AVD*=>NV*@EJcNK*TUAa*>AV*XA@@AV]*

%F* =EJE>>W>A4* >CEV=ATD* @KB<TGZ>K_E>* cNA* JA^dD* ENMGNJBCUN<* >CA`AJT<TA* BA* >E* @KBAT<FA* <FT<DA*

>CAFVA@S>A* BAV* <FXGJ@EDANJV* R* VC<FDKJAVVAJ* EN`* JATG@@EFBED<GFV]* %F* AXXAD4* <>* AVD* E<VK* BA*

TG@=JAFBJA*>AV*TJE<FDAV*BN*@KBAT<FV*>GJVcNA*>CGF*VE<D*cNCAF*TEV*BA*=>E<FDA4*<>*FA*VAJE*=EV*=JGDK_K*

VC<>*E==><cNA*NFA*JATG@@EFBED<GF*MN_KA*GSVG>WDA*lLLm]*

*



!

!

"""!

%FX<F4* >E* TGFX<EFTA* ETTGJBKA* EN`* A`=AJDV* =AND* <FT<DAJ* TAJDE<FV* =JED<T<AFV* R* ><JA* >AV*

JATG@@EFBED<GFV4*AD*AF*=EJD<TN><AJ*TAN`*cN<*EXX<TUAFD*NFA*XGJDA*EBUKV<GF*R*TAV*BAJF<WJAV]**

*

#>*TGF^<AFD*BA* JA>A^AJ*cNA* >GJV*BA*FGDJA* JA^NA*BA* >E* ><DDKJEDNJA4*FGNV*FCE^GFV* JADJGN^K*cNCNF*

FG@SJA* ><@<DK* BCEJD<T>AV* DJE<DEFD* BA* >C<FDKJdD* =GJDK* EN`* JATG@@EFBED<GFV* =EJ* >AV* =JED<T<AFV4*

DEFB<V*cNA*BA*FG@SJAN`*DJE^EN`*DJE<DAFD*BAV*XJA<FV*cN<*><@<DAFD*>AV*@KBAT<FV*BEFV*>ANJ*>ATDNJA]*

*

5=! 7A:C9&Y&PJ&P:BFOA:&?:G&A:B>SSJ9?JFC>9G&

*

2A*=AN*BC<FDKJdD*DK@G<_FK*=EJ*>AV*=JED<T<AFV*EN`*JATG@@EFBED<GFV*VA@S>A*dDJA*TGJJK>K*R*>ANJ*

i_A*=>ND?D*cNCR* >ANJ*BA_JK*BCEBUKV<GF*BKT>EJK]*%F*AXXAD4* >AV* <FXGJ@EDANJV*EXX<TUEFD*NFA* XGJDA*

EBUKV<GF*EN`*JATG@@EFBED<GFV*GFD*@d@A*T<DK*BA*FG@SJAN`*XJA<FV*cN<*>AV*><@<DAJE<AFD*BEFV*>ANJ*

>ATDNJA]*

*

2A*@EFcNA*BA*DA@=V*JAVDA*EN*T|NJ*BAV*=JKGTTN=ED<GFV*BA*>E*@EMGJ<DK*BAV*@KBAT<FV*<FDAJJG_KV4*

TG@@A*TA>E*AVD*VGN><_FK*=EJ*BA*FG@SJAN`*EJD<T>AV*lLjm*b*l8m]*'<*>AV*=JED<T<AFV*=>NV*i_KV*VA@S>AFD*

NF*=AN*=>NV*VAFV<S>AV*R*TA*=UKFG@WFA4*<>*FCAF*JAVDA*=EV*@G<FV*cNA*>A*DA@=V*^<AFD*R*@EFcNAJ*R*

>E*=>N=EJD*BA*FGV*<FXGJ@EDANJV*>GJVcNC<>*TGF^<AFD*BA*><JA*BAV*JATG@@EFBED<GFV*AD*BA*@ADDJA*>ANJ*

=JED<cNA*R*MGNJ]*2GJVcNA#>CGF*VE<D*cNC<>*XENBJE<D*><JA*Ok*EJD<T>AV*=EJ*MGNJ4*h;j*MGNJV*=EJ*EF*l;m4*

EX<F* BA* VA* DAF<J* <FXGJ@K* EN* @<AN`* BA* >CETDNE><DK* @KB<TE>A4* <>* FGNV* VA@S>A* E>GJV* E<VK*

BCE==JKUAFBAJ*TADDA*FGD<GF]*

,<FV<4* >E* JATG@@EFBED<GF4* =EJ* VE* TG@=>A`<DK4* VGF* XGJ@ED4* GN* AFTGJA* VGF* ^EVDA* TUE@=*

BCE==><TED<GF4* ><@<DA* >ANJ* >ATDNJA* =EJ* >AV* =JED<T<AFV]* 2AV* TGFDJEB<TD<GFV* AFDJA* TAJDE<FAV*

JATG@@EFBED<GFV* GFD* K_E>A@AFD* KDK* K^GcNKAV* BEFV* FGDJA* KDNBA* @E<V* K_E>A@AFD* BEFV* NFA*



!

!

""#!

=EJND<GF*AF*BEDA*BA*899;*lL;m]*!FA*XG<V*AFTGJA4*TA*VGFD*>AV*=JED<T<AFV*cN<*EXX<TUAFD*NFA*XGJDA*

EBUKV<GF*EN`*JATG@@EFBED<GFV*cN<*VGFD*>AV*=JA@<AJV*R*K^GcNAJ*TA*XJA<F]**

*

1AJDE<FAV*KDNBAV*EXX<J@AFD*cNA*@G<FV*BN*D<AJV*BAV*DJE<DA@AFDV*n*JATG@@EFBKV*o*>A*VAJE<AFD*VNJ*

>E*SEVA*BCAVVE<V*T><F<cNAV*B<DV*BA*UENDA*cNE><DK*lLkm*GN*AFTGJA*cNA*>E*_JEFBA*@EMGJ<DK*lkjtm*BAV*

EJD<T>AV*=NS><KV*BEFV*BA*=JAVD<_<ANVAV*JA^NAV*@KB<TE>AV*VAJE<AFD*<VVNAV*BA*_JGN=AV*TG@@AJT<EN`*

lO9m]*+EFV*FGDJA*KDNBA4*VAN>V* >AV*@KBAT<FV*=>NV*i_KV*GFD* XE<D*=EJD*BA* >ANJ* JKD<TAFTA*XETA*EN`*

AFMAN`*X<FEFT<AJV*AF*ETD<GF*BEFV*>CKB<D<GF*BAV*JATG@@EFBED<GFV]**

1AV*=JED<T<AFV*=>NV*i_KV4*@E<V*K_E>A@AFD*>AV*@KBAT<FV*E^AT*NFA*XGJDA*EBUKV<GF*BKT>EJKA*=GNJ*

>AV*JATG@@EFBED<GFV4*GFD*<FV<VDK*VNJ*>E*FKTAVV<DK*BA*JAVDAJ*TJ<D<cNA*XETA*EN`*JATG@@EFBED<GFV*

EX<F*BA*^A<>>AJ*R*>AV*ND<><VAJ*EN*SKFKX<TA*BN*=ED<AFD]*2AV*@KBAT<FV*=>NV*i_KV*=GNJJE<AFD*<T<*^GN>G<J*

>K_<D<@AJ* >ANJ*@EFcNA*BCEBUKV<GF*EN`*JATG@@EFBED<GFV4*EN*TGFDJE<JA*BAV*=JED<T<AFV* >AV*=>NV*

EBUKJAFDV4*cN<4*VGNT<AN`*BA*>ANJV*>ATDNJAV4*>E*><@<DAFD*EN`*EJD<T>AV*>AV*=>NV*=AJD<FAFDV]*

+EFV*TA*VAFV4* <>*FGNV*=EJEwD* <FDKJAVVEFD*BA*T<DAJ* >CKDNBA*,11.&+*VNJ* >E*=J<VA*AF*TUEJ_A*BN*

B<ESWDA* BA* D\=A* 8]* 1ADDA* BAJF<WJA* E* KDK* VNV=AFBNA* =JK@EDNJK@AFD* AF* JE<VGF* BAV* L#%3'F5('#

,''/)3&'#,5#.%,3.(+(".#3".("'39#N*=GNJ*>A*=ED<AFD]*/AJVDA<F*AD*E>*<FV<VDE<AFD*E>GJV*VNJ*>E*FKTAVV<DK*

BCNFA*E==JGTUA*<FB<^<BNA>>A*=>ND?D*cNA*VNJ*>CE==><TED<GF*V\VDK@ED<cNA*BA*JW_>AV*lLQm]*

1AV* @d@AV* =JED<T<AFV* =J<^<>K_<AFD* >CE^<V* BA* TGFXJWJAV* V=KT<E><VDAV* EN* BKDJ<@AFD* BAV*

JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA]**

*

+AV*ENDANJV*GFD*<FDAJJG_K*BAV*@KBAT<FV*_KFKJE><VDAV*cNEFD*R*>ANJ*=J<VA*AF*TUEJ_A*BN*B<ESWDA*BA*

D\=A*8*lLPm]*HGNJ*TAV*BAJF<AJV4*L#0M3".%/*5).3/"#*('#I`^#[%()/++,"*,.3/"'#$/5%#0,#$%,.3F5(#

)03"3F5(\# 3"*53.#5"(#5"39/%+3',.3/"#*('#$%,.3F5('#A# 0M/%3@3"(#*M5"#)/".%a0(#*(# 0(5%#(;(%)3)(#

[3".%/*5).3/"#*(#"/%+('\#F5M30'#('.3+(".#)/".%,*3)./3%(#,C()#0M(;(%)3)(#*(#0,#+&*()3"(#@&"&%,0(#
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03<&%,0(#N>#+EFV* FGDJA* KDNBA4* TADDA* FGD<GF* AVD* JADJGN^KA* TUAa* >AV*@KBAT<FV* =>NV* i_KV* GN* cN<*

A`AJTAFD*VAN>V]*2AV*XA@@AV*VGFD*K_E>A@AFD*=>NV*VAFV<S>AV*R*TADDA*FGN^A>>A*TGFDJE<FDA*BCA`AJT<TA]**

#

2A*L#+,"F5(#*(#+/.3C,.3/"#N*BAV*=JED<T<AFV*R*>E*>ATDNJA*AD*>CE==><TED<GF*BAV*JATG@@EFBED<GFV*E*

KDK*T<DK*BEFV*NFA*=NS><TED<GF*BA*89O9*lj9m*@E<V*FCE*=EV*KDK*K^GcNK*=EJ*FGV*<FXGJ@EDANJV]**

*

"GNV*=GN^GFV*BWV*R*=JKVAFD*VGN><_FAJ*>E*=G>K@<cNA*VNVT<DKA*=EJ*>AV*JATG@@EFBED<GFV4*AD*TA>E*

@d@A*EN=JWV*BA*=JED<T<AFV*cN<*VA*BKT>EJAFD*=GNJDEFD*EBUKJAFDV*R*>E*@KBAT<FA*XETDNA>>A]*'<*A>>AV*

JA=JKVAFDAFD* NFA* ><_FA* BA* TGFBN<DA* FKTAVVE<JA* BA^EFD* BAV* TGFDJE<FDAV* @KB<TGZ>K_E>AV*

ENMGNJBCUN<* =>NV* @EJcNKAV4* >ANJ* >K_<D<@<DK* AVD* VGN^AFD* JA@<VA* AF* cNAVD<GF4* @d@A* =EJ* VAV*

BKXAFVANJV]*%F*AXXAD4*>AV*@KBAT<FV*BA*FGDJA*KDNBA*cN<*EXX<TUAFD*NFA*EBUKV<GF*XGJDA*GN*=EJD<A>>A*

EN`*JATG@@EFBED<GFV*GFD*K^GcNK*BA*FG@SJAN`*XJA<FV*R*>C<FDKJdD*cNC<>V*=AN^AFD*>ANJ*=GJDAJ]***

*

2=!4LLPCBJFC>9&LAJFCNO:&?:&PJ&A:B>SSJ9?JFC>9&

*

!FA* XG<V* AFTGJA4* >AV*&-H* VNVT<DAFD* S<AF* BAV* TGFDJEB<TD<GFV*7* E>GJV* cNA* >AV* MANFAV* =JED<T<AFV*

EXX<TUAFD* DGNV* NFA* EBUKV<GF* XGJDA* EN`* JATG@@EFBED<GFV4* <>V* AVD<@AFD* cNA* >ANJ* E==><TED<GF*

=JED<cNA*FCAVD*=EV*DGNMGNJV*=GVV<S>A]*1CAVD*K_E>A@AFD*>A*XE<D*BA*>E*_JEFBA*@EMGJ<DK*BAV*=JED<T<AFV*

<FDAJJG_KV4* cN<* AVD<@A* cNA* >AV* JATG@@EFBED<GFV* =JG=GVAFD* NF* TEBJA* DJG=* XGJ@A>* =GNJ* dDJA*

DGNMGNJV*DJEFV=GVKAV*R*>ANJ*A`AJT<TA]*

*

'ETqADD*>N<Z@d@A4*S<AF*cNA*=JG@GDANJ*BA*>E*@KBAT<FA*XETDNA>>A4*E^GNE<D*BAV*B<XX<TN>DKV*R*VGF*

E==><TED<GF*=JED<cNA*lLjm]*%F*=EJE>>W>A4*<>*AVD*S<AF*VGN^AFD*JA=JGTUK*EN`*JATG@@EFBED<GFV*BA*FA*

VC<FDKJAVVAJ*cNCR*BAV*_JGN=AV*BC<FB<^<BNV*@G\AFV*=>ND?D*cNCR*NF*=ED<AFD*BEFV*VGF*<FB<^<BNE><DK4*

TA*cN<*><@<DA**(#9,)./*>ANJ#L##,$$03),<303.&#Q>>>R#(.#0(5%#.%,"'$/'3.3/"#("#$%,.3F5(#F5/.3*3(""(#N#



!

!
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ljOm]* 2AV* BAJF<WJAV* =NS><TED<GFV* BAV* EVVGT<ED<GFV* E@KJ<TE<FA* AD* ANJG=KAFFA* BN* B<ESWDA* GFD*

JKTA@@AFD*=JG=GVK*BAV*JATG@@EFBED<GFV*R*EBE=DAJ*=EJ*>A*=JED<T<AF*R*VGF*=ED<AFD4*=>ND?D*cNCNF*

E>_GJ<DU@A*BKT<V<GFFA>*R*E==><cNAJ*R*BEFV*NF*TGFDA`DA*_KFKJE>*lhOm*7* >AV*A`=AJDV*=JAFFAFDZ<>V*

AN`*ENVV<*TGFVT<AFTA*BAV*B<XX<TN>DKV*BCE==><TED<GF*=JED<cNA*BA*>E*@KBAT<FA*XETDNA>>A*y**

*

.=!'PJB:&?:&P@:;LHAC:9B:&:F&?:&P@C9FOCFC>9&

*

1EF_N<>UA@*KTJ<^E<D*cNA*L#0('#"/%+('#(;3'.,".('1#)/"'.3.5.3C('#*(#0,#C3(#'/)3,0(1#$(5C(".#8.%(#

)/"93%+&('# +,3'# ,5''3# 3"93%+&('# $,%# 0M(;$&%3(")(# *5# C3C,".# 25+,3"# F53# $53'(# *,"'# ',#

"/%+,.3C3.&#3".(%"(#0,#),$,)3.&#*M&0,</%(%#*('#)/".%(B"/%+('#/5#*('#+3)%/B"/%+('#"/5C(00('#N#

lj8m]*

.F*=AND*BWV*>GJV*VC<FDAJJG_AJ*VNJ*>E*=>ETA*>E<VVKA*R*>CA`=KJ<AFTA*=EJ*>A*=JED<T<AF*BEFV*>A*FGN^AEN*

=EJEB<_@A*cNCAVD*>E*@KBAT<FA*XETDNA>>A]**

+EFV*FGDJA*KDNBA4*>AV*=JED<T<AFV*=>NV*i_KV4*cN<*EXX<TUAFD*AF*=EJE>>W>A*NFA*XE<S>A*EBUKV<GF*EN`*

JATG@@EFBED<GFV4*XGFD*>E*=EJD*SA>>A*R*>CA`=KJ<AFTA*BEFV*>ANJ*=JED<cNA]*YAEFZ1UJ<VDG=UA*[ASAJ*

K^GcNA*>E*=AJDA*BA*TGFX<EFTA*BAV*@KBAT<FV*AF*>ANJ*A`=KJ<AFTA*AD*>E*cNE><X<A*BA*L#$,.2/0/@3(#*(#

0,# )%/E,")(# ("# !qG#N* l8km]* .F* =AND* <T<* VC<FDAJJG_AJ*7* >CK@AJ_AFTA* BA* >E* e,'* AD* BAV*

JATG@@EFBED<GFV*=AJ@ADZA>>A*AFTGJA*EN`*=>NV*MANFAV*@KBAT<FV*BCEXX<J@AJ*>ANJ*>K_<D<@<DK*y**

*

"KEF@G<FV4*AD*@E>_JK*NFA*XGJDA*EBUKV<GF*EXX<TUKA*EN`*JATG@@EFBED<GFV4*>AV*MANFAV*=JED<T<AFV*

=JED<cNAFD*NFA*@KBAT<FA*<FDN<D<^A*VA>GF*TAJDE<FV*TEV]*1ADDA*FGD<GF*BC<FDN<D<GF4*AFTGJA*E==A>KA*

L#j5.#h((03"@#N4*E*KDK*TGFXJGFDKA*EN`*JATG@@EFBED<GFV*BEFV*BA*FG@SJANVAV*KDNBAV*JKTAFDAV4*AD*

VAJE<D*TG@=EJES>A*R*TAJDE<FV*VTGJAV*BCAVD<@ED<GF*^E><BKV*ljhm]*,N`*HE\VZ-EV4*>A*n*/ND*0AA><F_*o*

AVD*JATGFFN*TG@@A*NF*L#/5.30#/$$/',<0(#("#),'#*(#)/+$03),.3/"#45*3)3,3%(#N#ljLm]**
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HGNJ*2ENJAF*$G_A>4*>C<FDN<D<GF*VAJE<D*AF*JE==GJD*E^AT*>CA@=EDU<A*=>ND?D*cNCE^AT*>CA`=AJD<VA*BN*

@KBAT<F*ljjm7*TAT<*=GNJJE<D*A`=><cNAJ*>E*=>ETA*BA*>C<FDN<D<GF*TUAa*>AV*MANFAV*=JED<T<AFV*BA*FGDJA*

KDNBA]*#

*

%F* >CESVAFTA* BA* JATG@@EFBED<GF* =GNJ* NFA* =EDUG>G_<A* BGFFKA4* >AV* G=<F<GFV* B<^AJ_AFD]* 2AV*

=JED<T<AFV*cN<*A`AJTAFD*AF*_JGN=A*=JGX<DAFD*BA*>CE^<V*BA*>ANJV*TGFXJWJAV]*2AV*<FXGJ@EDANJV*E^AT*

NFA* EBUKV<GF* BKT>EJKA* TG@@A* XGJDA* GN* =EJD<A>>A* TGFDETDAFD* cNEFD* R* AN`* BAV* TG>>W_NAV*

V=KT<E><VDAV]* 2AV* MANFAV* =JED<T<AFV4* cN<* GFD* SKFKX<T<K* BCNF* AFVA<_FA@AFD* AF* 21,* l2ATDNJA*

1J<D<cNA*BC,JD<T>AVm*lj;m4**=J<^<>K_<AFD*BAV*VGNJTAV*EFFA`AV*EN`*JATG@@EFBED<GFV]**

*

%=! -@JKG:9B:&?:&LA:OQ:&?@:MMCBJBCFH&

*

2A*BGTDANJ*3EJT*2A@<AF_JA4*@KBAT<F*_KFKJE><VDA*AF*-A>_<cNA4*KTJ<^E<D*7*L#5"(#$%(5C(#9/%.(#('.#

5"#,%@5+(".#9,')3",".1#+,3'#'(#03+3.(%#A#)(#F53#('.#$%/5C&#('.#5"#,$$,5C%3''(+(".#3"25+,3"#*5#

)2,+$#*('#'/3"'#*(#',".&#N*lPm]*+EFV*FGDJA*KDNBA4*>CESVAFTA*BA*=JAN^A*BCAXX<TET<DK*B<XXWJA*BA*>E*

=JAN^A*BCESVAFTA*BCAXX<TET<DK*=GNJ*>E*=>N=EJD*BAV*=JED<T<AFV4*BGFD*NFA*@EMGJ<DK*BA*=>NV*MANFAV4*

AD* XAJE* >CGSMAD*BCNFA*=JAVTJ<=D<GF*EN*TEV*=EJ*TEV]*,<FV<4*TGFDJE<JA@AFD*R*TA*cNA* >CGF*=GNJJE<D*

=AFVAJ*l8km4*>AV*FGN^A>>AV*_KFKJED<GFV*TGFVAJ^AFD*NFA*=EJD*BA*MN_A@AFD*TJ<D<cNA4*@d@A*V<*TA>>AZ

T<*JAVDA*=JNBAFDA*AD*><@<DKA]**

+AV* =JED<T<AFV* =GNJDEFD* DJWV* EBUKJAFDV* EN`* JATG@@EFBED<GFV* =JGTWBAFD* BA*@d@A]*!FA* XG<V*

AFTGJA4*V<*>AV*JATG@@EFBED<GFV*GFD*>E*XE^ANJ*BA*TAJDE<FV*=JED<T<AFV4*TA>E*FA*_EJEFD<D*=EV*=GNJ*

ENDEFD*NFA*EBUKV<GF*E^AN_>A*cN<*=J<^AJE<D*>A*@KBAT<F*BA*DGNDA*><SAJDK*BCETD<GF4*ENVV<*<FX<@A*VG<DZ

A>>A]*%F* AXXAD4* BEFV*FGDJA* KDNBA4* TAV* =JAVTJ<=D<GFV*cN<* FCENJE<AFD* =EV* XE<D* =JAN^A*BCAXX<TET<DK*

TGFTAJFAFD* AVVAFD<A>>A@AFD* BAV* DJE<DA@AFDV* BA* TGFXGJD* BKFNKV* BCAXXADV* VATGFBE<JAV4* TG@@A*

>CUG@KG=EDU<A*=EJ*A`A@=>A]*"GNV*=GN^GFV*E<FV<*VN==GVAJ*cNA4*XETA*R*NF*J<VcNA*@KB<TGZ>K_E>*
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XE<S>A4*TAV*=JED<T<AFV*BKT>EJKV*DJWV*EBUKJAFDV*VA*=AJ@ADDAFD*NFA*=JAVTJ<=D<GF*=GFTDNA>>A*n*UGJV*

TEBJA*o*>GJVcNA*>ANJV*=ED<AFDV*AF*XGFD*>E*BA@EFBA]*

*

+AN`*=JED<T<AFV*=>NV*i_KV*AD*VA*BKT>EJEFD*=AN*EBUKJAFDV*EN`*JATG@@EFBED<GFV*GFD*BKFGFTK*BAV*

AFMAN`*X<FEFT<AJV*TGFDJG^AJVKV*XETA*EN*BKJA@SGNJVA@AFD*BA*TAJDE<FV*DJE<DA@AFDV4*cNA*hLt*BAV*

=ED<AFDV*TGFD<FNAFD*FKEF@G<FV*R*ETUADAJ*AF*GXX<T<FA*ljkm]*2AV*@KBAT<FV*>AV*=>NV*i_KV*EXX<TUAFD*

E<FV<*NFA*EBUKV<GF*@G<FBJA*EN`*JATG@@EFBED<GFV4*VGFD*>AV*=>NV*=JG@=DV*R*NVAJ*BCA`=KJ<AFTA*

BEFV*>ANJ*=JED<cNA*@E<V*K_E>A@AFD*>AV*=>NV*TJ<D<cNAV*XETA*EN`*FGN^A>>AV*FGJ@AV]**

*

%F*JA^EFTUA4*>AV*@KBAT<FAV*=EJE>>W>AV*FCGFD*KDK*K^GcNKAV*=EJ*ENTNF*BAV*=JED<T<AFV*<FDAJJG_KV*

BEFV*FGDJA*KDNBA]*.J4*=AN*BCAVVE<V*T><F<cNAV*n*J<_GNJAN`*o*VA*VGFD* <FDKJAVVKV*R* >ANJ*AXX<TET<DK*

ljQm]*

*

7=! 'ACG:&:9&BIJAE:&?:&PJ&P>SKJPEC:&

*

2E*=J<VA*AF*TUEJ_A*BA*>E*>G@SE>_<A*TG@@NFA*JAX>WDA*>AV*BGFFKAV*KFGFTKAV*=JKTKBA@@AFD]**

*

-<AF* cNA* >E* =>N=EJD* BA* FGV* <FXGJ@EDANJV* FCE<A* =EV* >N* >E* JATG@@EFBED<GF* AF* cNAVD<GF4* NFA*

@EMGJ<DK* BCAFDJA* AN`* =JG=GVA* FKEF@G<FV* NFA* =J<VA* AF* TUEJ_A* AF* EBKcNED<GF* DGDE>A* E^AT* >AV*

<FMGFTD<GFV*BA*>E*e,']**

*

%F* =EJE>>W>A4* >AV* @KBAT<FV* >AV* =>NV* i_KV* VGFD* >AV* =>NV* JAV=ATDNAN`* BN* TEBJA* BA* >E*

JATG@@EFBED<GF4*cNEFB*S<AF*@d@A*NFA*@EMGJ<DK*BCAFDJA*AN`*FA*VC\*VG<D*ME@E<V*<FDKJAVVKA]*

2AV*@KBAT<FV* >AV*=>NV* MANFAV4* EN*TGFDJE<JA4* VGFD*=>NV*AFT><FV* R*BAV*=JAVTJ<=D<GFV*BCEJJdDV*BA*

DJE^E<>4*=EJXG<V*<FMNVD<X<KAV4*AD*FCAFTGNJE_AFD*=EV*DGNMGNJV*>ANJV*=ED<AFDV*R*NFA*ETD<^<DK*=U\V<cNA4*
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TA*cN<*TGFDJA^<AFD*EN`*=JKTA=DAV*BA*>E*JATG@@EFBED<GF]*1AV*@d@AV*<FXGJ@EDANJV4*cN<*=GNJDEFD*

EXX<TUAFD*NFA*EBUKV<GF*XGJDA*GN*=EJD<A>>A4*FCGFD*>A*=>NV*VGN^AFD*ME@E<V*>N*TADDA*JATG@@EFBED<GF*

VNJ*>E*>G@SE>_<A*TG@@NFA]**

%F*G==GV<D<GF*R*>E*@KBAT<FA*XETDNA>>A4*>A*n*SGF*VAFV*o4*K^GcNK*>GJV*BA*FGV*AFDJAD<AFV*=EJ*BAV*

@KBAT<FV*=>NV*i_KV4*AD*,#9/%.3/%3*@G<FV*EBUKJAFDV4*ENJE<D*X<FE>A@AFD*DGNDA*VE*=>ETA*ljQm]*!FA*

XG<V* AFTGJA4* V<* >A* =JED<T<AF* >A* =>NV* i_K* FCEBUWJA* =EV* EN`* JATG@@EFBED<GFV* AD* XE<D* NVE_A*

BCA`=KJ<AFTA4*TA>E*FA*VA@S>A*=EV*=J<^AJ*VGF*=ED<AFD*BCNFA*=J<VA*AF*TUEJ_A*n*JATG@@EFBKA*o]**

*

!FA*KDNBA*VCAVD*<FDKJAVVKA*EN`*B<XXKJAFTAV*cN<*G==GVAFD*BAV*@KBAT<FV*<VVNV*BCNFA*NF<^AJV<DK*R*

n*>CAFVA<_FA@AFD*%-3*o*R*TAN`*BCNFA*NF<^AJV<DK*T>EVV<cNA]*2AV*=JA@<AJV*VAJE<AFD*=>NV*R*MGNJ*

BEFV*>ANJ*=J<VA*AF*TUEJ_A*BA*>Ce(,4*BA*=EJ*NFA*@A<>>ANJA*TGFFE<VVEFTA*BA*>E*=EDUG>G_<A*ljPm]*

1AV*BGFFKAV*^GFD*<T<*R*>CAFTGFDJA*BA*FGV*JKVN>DEDV4*TEJ*TG@@A*FGNV*>CE^GFV*^N*BEFV*>A*=JKVAFD*

A`A@=>A4*>CEBUKV<GF*EN`*JATG@@EFBED<GFV*FA*=JKMN_A*AF*J<AF*BA*>E*=J<VA*AF*TUEJ_A*=JG=GVKA*

=EJ*>A*@KBAT<F]*

*

"GV* JKVN>DEDV* DJEBN<VAFD* <T<* >AV* B<XX<TN>DKV* JAFTGFDJKAV* =EJ* >E* @KBAT<FA* XETDNA>>A* BA* =EJ*

L#0M,+$0(5%#*5#9/''&#(".%(#0('#%()/++,"*,.3/"'#(.#0,#%&,03.&#)03"3F5(#N#l;9m]*2E*=J<VA*AF*TUEJ_A*

BA*>E*>G@SE>_<A*@AD*E<FV<*AF*A`AJ_NA*DGNDA*>E*TGFDJEB<TD<GF*VNVT<DKA*=EJ*>AV*JATG@@EFBED<GFV4*

cNA*>CGF*K^GcNE<D*BKMR*EN*BKSND*BA*FGDJA*B<VTNVV<GF*7*>Ci_A4*DGND*TG@@A*>A*BA_JK*BCEBUKV<GF*

BKT>EJK4*FA*_EJEFD<VVAFD*=EV*NFA*EBUKV<GF*E^KJKA*EN`*JATG@@EFBED<GFV4*F<*NFA*=J<VA*AF*TUEJ_A*

MN_KA* TGFXGJ@A]* "GDJA* =JG=GV* =GNJJE<D* E<FV<* <>>NVDJAJ* TA>N<* BA* TGFXJWJAV* EFAVDUKV<VDAV* cN<*

E^EFrE<AFD*cNA*L#)/"",-.%(#0('#%()/++,"*,.3/"'#"(#@,%,".3.#*M,300(5%'#$,'#0,#),$,)3.&#A#0('#

,$$03F5(%#)/%%().(+(".#N*lj9m]*

*

*
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2AV*FK_GT<ED<GFV*TGF^AFD<GFFA>>AV*BA*89OO*<FDJGBN<VAFD*NF*FGN^AEN*@GBA*BA*JK@NFKJED<GF*7*>E*

(+$']*%>>A*XE<D*VN<DA*EN*24'/*l1GFDJED*BC,@K><GJED<GF*BAV*HJED<cNAV*#FB<^<BNA>>AVm4*AFDJK*AF*

^<_NANJ*AF*899P4*AD*E*=GNJ*GSMATD<X*NFA*B<@<FND<GF*BAV*BK=AFVAV*BA*VEFDK]*,*>E*B<XXKJAFTA*BA*TA*

TGFDJED*BCEBUKV<GF*^G>GFDE<JA4*>E*&.'H*VCE==><cNA*R*>CAFVA@S>A*BAV*@KBAT<FV*TGF^AFD<GFFKV*R*

=EJD<J*BA*89O8*l;Om]*1AV*BAJF<AJV*FA*=AN^AFD*VC\*G==GVAJ*cNA*BEFV*>AV*DJG<V*@G<V*cN<*VN<^AFD*>ANJ*

<FVDE>>ED<GF*l;8m]*2A*SND*EXX<TUK*=EJ*>E*1H,3*AVD*BA*L#9,3%(#&C/05(%#0('#$%,.3F5('#$/5%#,..(3"*%(#

0('#/<4().39'#*(#',".&#*&93"3'#("#sUTT#N#l;hm>#2E*&.'H*JK@NFWJA*E<FV<*>AV*=JED<T<AFV*VNJ*>E*SEVA*

BA* ^<F_DZFANX* <FB<TEDANJV* cN<* <FDKJAVVAFD* DJG<V* DUW@AV* lVN<^<* BAV* =EDUG>G_<AV* TUJGF<cNAV4*

=JK^AFD<GF4* AXX<T<AFTAm* l;Lm* EN`cNA>V* VCEMGNDA* BA=N<V* =AN* >A* XGJXE<D* VDJNTDNJA4* BAVD<FK* R*

@GBAJF<VAJ*>AV*=JED<cNAV*l;jm]**

*

"GNV*E^GFV*E<FV<* <FDAJJG_K*>AV*=JED<T<AFV*VNJ*NFA*K^AFDNA>>A* <FX>NAFTA*BA*>E*&.'H*BEFV*>ANJ*

<FDKJdD*=GNJ*>AV*JATG@@EFBED<GFV*AD*>ANJ*E==><TED<GF]*'<*NFA*@EMGJ<DK*BA*^G<`*VCAVD*K>A^KA*TGFDJA*

TA*@GBA*BA*JK@NFKJED<GF4*TAJDE<FV*E^<V*JAVDAFD*TA=AFBEFD*TGFDJEVDKV]**

*

2AV*=JED<T<AFV*BCi_A*@G\AF4*BGFD*>C<FVDE>>ED<GF*E*KDK*TGFDA@=GJE<FA*R*>C<FDJGBNTD<GF*BA*>E*&.'H4*

VC\* VGFD* G==GVKV* =>NV* XAJ@A@AFD]* "GV* <FXGJ@EDANJV* >AV* =>NV* i_KV* VGFD4* cNEFD* R* AN`4* =>NV*

=EJDE_KV]*2AV*=>NV*MANFAV4*cN<*FCGFD*=EV*AFTGJA*=AJrN*TADDA*JK@NFKJED<GF4*FA*VA*=JGFGFTAFD*=EV*

AFTGJA*XGJ@A>>A@AFD]**

!FA*DUWVA*JADJGN^E<D*BKMR*BAV*JKVN>DEDV*V<@<>E<JAV*EN*VNMAD*BA*>CEBUKV<GF*BAV*@KBAT<FV*EN*1,H#*

l;;m]*

*
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%F*GNDJA4* >AV*@KBAT<FV*cN<*=GNJDEFD*EXX<TUAFD*NFA*XGJDA*EBUKV<GF*EN`*JATG@@EFBED<GFV*VGFD*

ENVV<*>AV*=>NV*G==GVKV*R*NFA*JK@NFKJED<GF*VNJ*GSMATD<XV*BA*VEFDK]*

*

%FX<F4*TG@@A*TA>E*E*KDK*VGN><_FK*BEFV*NFA*ENDJA*KDNBA*l;km4*>E*&.'H*E*>E*XE^ANJ*BAV*=JED<T<AFV*

cN<*A`AJTAFD*AF*_JGN=A]**

*

%F* -A>_<cNA4* TAJDE<FV* ENDANJV* =JG=GVAFD* BA* TGFXJGFDAJ* >A* =JED<T<AF* R* VE* =JED<cNA* EX<F* BA*

>CAFTGNJE_AJ* R* VCE@K><GJAJ* l;Qm]*+EFV*FGDJA* DUWVA4* >E*&.'H*AVD4* AF* AXXAD4* =AJrNA* TG@@A*NF*

C9?CBJF:OA&?@:MMCBJBCFH*=EJ*TAJDE<FV*BA*FGV*<FXGJ@EDANJV]*%>>A*>ANJ*=AJ@AD*BA*=JAFBJA*BN*JATN>*

VNJ*>ANJ*=JG=JA*=JED<cNA4*AD*>ANJ*=JGTNJA*@d@A*=EJXG<V*NF*VAFD<@AFD*BA*^E>GJ<VED<GF]*+A*=>NV4*

TG@@A*TAJDE<FV*BA*FGV*<FXGJ@EDANJV*>CK^GcNE<AFD4*>CKTUAT*AFTGNJE_A*>A*=JED<T<AF*R*E@K><GJAJ*VE*

=JED<cNA]**

*

%F* JA^EFTUA4* >C<FDKJdD* X<FEFT<AJ* B<^<VA* 7* V<* >E* JK@NFKJED<GF* <FT<DA* TAJDE<FV* @KBAT<FV* R* VA*

TGFXGJ@AJ*EN`*GSMATD<XV4*A>>A*AVD*ENVV<*VNVTA=D<S>A*BCAF*><@<DAJ*BCENDJAV]*.F*=AND*BWV*R*=JKVAFD*

VC<FDAJJG_AJ* VNJ* >AV* TGFDJEB<TD<GFV* VGN>A^KAV* =EJ* >E* &.'H* AD* cN<* >CG==GVAFD* EN* VAJ@AFD*

BCe<==GTJEDA4*=JdDK*=EJ*DGND*=JED<T<AF*R*>C<VVNA*BA*VE*VGNDAFEFTA*BA*DUWVA]*%F*AXXAD4*TA*BAJF<AJ*

AF_E_A* >A* @KBAT<F* R* FA* =EV* VA* >E<VVAJ* L#3"905(")(%# $,%# 0,# '/39# *5# @,3"#N* AD* R* =JKVAJ^AJ*

L#0M3"*&$("*,")(#"&)('',3%(#A#0M,))/+$03''(+(".#*(#Q',R#+3''3/"#N*l;Pm]*%F*=EJE>>W>A4*NFA*DUWVA*

K^GcNA*>CAXXAD*BA*n*^%/b*3"@#_5.*o4*Gs*>E*@GD<^ED<GF*<FDJ<FVWcNA*BN*VNMAD4*VG<D*>CE@K><GJED<GF*

BA* >E* VEFDK* BN* =ED<AFD* =EJ* >A* @KBAT<F4* VAJE<D* EFF<U<>KA* =EJ* >C<FDJGBNTD<GF* BCNFA* @GD<^ED<GF*

A`DJ<FVWcNA4*>E*&.'H*lk9m]*

*

2A* =JGXAVVANJ* 2ENJAFD* +A_GV4* cN<* E* =JKV<BK* >E* e,'* BA* 899j* R* 89O94* EMGNDE<D* EN* VNMAD* BA*

>CENDGFG@<A*BN*@KBAT<F*7*L#h,5.B30#'(#0,3''(%#*3%(#F5(1#$/5%#<3("#9,3%(1#0M/"#*/3.#9,3%(#,$$(0#A#
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h,5.B30#("),*%(%#0,#+&*()3"(#*,"'#*('#$%/)&*5%('1#"/%+('#(.#$%(')%3$.3/"'#$/5%#./5.#@('.(1#/5#

0,3''(%#,5#'/3@",".#*(#0M,5./"/+3(#[(.#*5#.,0(".\#9,)(#A#0,#C,%3,<303.&#*('#'3.5,.3/"'#o#N#lkOm]*

2AV* =JED<T<AFV* BA* FGDJA* KDNBA* GFD* KDK* FG@SJAN`* R* K^GcNAJ* R* NF* G:9FCS:9F& C9FAOGCM& GN* BA*

?HL:9?J9B:*><K*R*TA*FGN^AEN*@GBA*BA*JK@NFKJED<GF]*+CENDJAV*GFD*JA@<V*AF*cNAVD<GF*>E*QJPC?CFH&

?:G&>KZ:BFCMG4*TG@@A*>A*VGN>A^E<AFD*BKMR*TAJDE<FV*@KBAT<FV*BEFV*NFA*DUWVA*VNJ*>E*&.'H*JKE><VKA*

AF*3EJD<F<cNA*l;Om]*2A*SJ9NO:&?:&ACEO:OA&>O&?:&B>IHA:9B:*BEFV*>E*BKT>EJED<GF*BAV*JKVN>DEDV*

E*KDK*VGN><_FK*=EJ*BA*FG@SJAN`*<FXGJ@EDANJV*7*TAJDE<FV*<FB<TEDANJV*VGFD4*AF*AXXAD4*NF<cNA@AFD*

BKT>EJED<XV* AD* JA@<V* R* >E* TGFX<EFTA* BN* =JED<T<AF* cN<* >AV* JAFVA<_FA4* TG@@A* >A* VGN><_FE<D*

>C<FXGJ@EDANJ*OL]*+EFV*VE*DUWVA4*.><^<AJ*'GNVVE<F*<FB<cNE<D*R*TAD*K_EJB*cNA4*BA*89O8*R*89O;4*AF*

3EJD<F<cNA4*V<*>AV*TU<XXJAV*BKT>EJKV*VNJ*>A*TGFDJ?>A*BA*>CU\=AJDAFV<GF*EJDKJ<A>>A*=EJ*>AV*@KBAT<FV*

KDE<AFD*A`TA>>AFDV4*>AV*JKVN>DEDV*BA*TAJDE<FV*ENDANJV*VA*^GN>E<AFD*S<AF*=>NV*FNEFTKV*l;Om]*

*

%FX<F4* FGV* <FXGJ@EDANJV* GFD* =EJXG<V* AVD<@K* cNA* >AV* <FB<TEDANJV* JAVDE<AFD* =GNJ* >E* =>N=EJD*

?HL:9?J9FG& ?O& LJFC:9F4* VEFV* BGNDA* R* JE<VGF* >GJVcNA* >CGF* VE<D* cNA4* >GJV* BA* >E* =JA@<WJA*

TGF^AFD<GF4* >AV* BGVE_AV* BCeS,OT* GFD* EN_@AFDK* VEFV* =GNJ* ENDEFD* E@K><GJAJ* >A* TGFDJ?>A* BN*

B<ESWDA*l;Om]*

*

2AV*=JED<T<AFV*BA*FGDJA*KDNBA*FCGFD*AF*JA^EFTUA*=EV*K^GcNK*>A*LA>KPTS:&HFICNO:*><K*R*TA*@GBA*

BA*JK@NFKJED<GF*R*>E*B<XXKJAFTA*BCENDJAV*KTJ<DV4*BEFV*>AVcNA>V*>AV*@KBAT<FV*<FDAJJG_KV*MN_AE<AFD*

<@@GJE>*L#*(#'(#C/3%#/).%/E(%#5"(#$%3+(#$/5%#'53C%(#*('#$%,.3F5('#,*,$.&('#N*l;;m]*

*

,<FV<4*BEFV*FGDJA*DUWVA4*>C<FDKJdD*=GNJ*>E*JATG@@EFBED<GF*FCAVD*=EV*TGJJK>K*R*TA>N<*=GNJ*>E*&.'H*

AD*FA*VAFV<S<><VA*=EV*>AV*=JED<T<AFV*R*@GB<X<AJ*>ANJ*=JED<cNA4*V<*TA*FCAVD*DGNDAXG<V*=GNJ*>CEDDJE<D*

X<FEFT<AJ*cNA*TA*@GBA*BA*JK@NFKJED<GF*VNVT<DAJE<D*=GNJ*TAJDE<FV]**



!

!

"#"!

'<*>A*SND*BA*TA*@GBA*BA*JK@NFKJED<GF*AVD*BA*L#C,0/%3'(%#0M,..(3".(#*M/<4().39'#N*l;Lm4*VGF*@EFcNA*

BA*J<_NANJ4*AF*JA^EFTUA4*FC<FT<DA*AF*J<AF*FGV*<FXGJ@EDANJV*R*>NDDAJ*TGFDJA*>C<FAJD<A*T><F<cNA]*2E*

e,'*FA*JKBN<D*E<FV<*AF*J<AF*>A*TGpD*<@=NDKA*R*>C<FAJD<A*T><F<cNA*BN*@KBAT<F]*,N*TGFDJE<JA4*A>>A*

VCA@=>G<A*R*BKX<F<J*BAV*GSMATD<XV*BA*VEFDK*cN<*FA*TGJJAV=GFBAFD*VGN^AFD*=EV*R*>E*JKE><DK*BA*>E*

=JED<cNA]*+A*=>NV4*TAV*BAJF<AJV*VGFD*TG@=>KDKV*VA>GF*>A*SGF*^GN>G<J*BN*=JED<T<AF4*AFTGNJE_K*=EJ*

>AV*BK>K_NKV*BA*>E*1H,3*R*E^EFTAJ*BAV*BGFFKAV*n*E@K><GJKAV*o]**

#>*FGNV*VA@S>A*E<FV<*TG@=JKUAFV<S>A*cNA*TAJDE<FV*=JED<T<AFV*K=JGN^AFD*NFA*JKD<TAFTA*XETA*R*BAV*

FGJ@AV*cNA*>ANJ*<@=GVA*NFA*ENDGJ<DK*BGFD*>E*TG@=KDAFTA*VA@S>A*JA@<VA*AF*cNAVD<GF]*

*
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*

2A*@GBW>A*BA*HEDU@EF*A`=GVA*>E*=AJDA*=JG_JAVV<^A*BA*>C<FX>NAFTA*BAV*JATG@@EFBED<GFV*VNJ*>A*

TG@=GJDA@AFD* BN* =JED<T<AF*7* V<* >A* @KBAT<F* TGFFEwD* >E* JATG@@EFBED<GF4* AFTGJA* XENDZ<>* cNC<>*

>CE==JGN^A*=N<V*>CEBG=DA*E^EFD*BA*>E*@ADDJA*AF*|N^JA*lOPm]*+A*=>NV4*V<*>A*@KBAT<F*E*TGFFE<VVEFTA*

BA* >E* JATG@@EFBED<GF4* J<AF* FA* _EJEFD<D* VE* TE=ET<DK* R* >CE==><cNAJ* TGF^AFES>A@AFD* BEFV* VE*

=JED<cNA*lj9m]*

*

%F*89OQ4*NFA*DUWVA*<FDAJJG_AE<D*BAV*@KBAT<FV*_KFKJE><VDAV*VNJ*>ANJ*=J<VA*AF*TUEJ_A*BN*B<ESWDA*

BA*D\=A*8*7*VAN>V*h8*t*BCAFDJA*AN`*VN<^E<AFD*>AV*JATG@@EFBED<GFV*=NS><KAV*=EJ*>E*e,'*AF*89Oh*

lhLm]*"GNV*=GN^GFV*BWV*>GJV*FGNV*<FDAJJG_AJ*VNJ*>AV*BKDAJ@<FEFDV*BA*>C<FAJD<A*T><F<cNA*TUAa*FGV*

<FXGJ@EDANJV]*2E*=J<VA*AF*TUEJ_A*BA*>E*>G@SE>_<A*AF*AVD*R*TAD*K_EJB*NFA*<>>NVDJED<GF]*%F*AXXAD4*

cNA*>CGF*EXX<TUA*NFA*XGJDA*EBUKV<GF*EN`*JATG@@EFBED<GFV4*GN*cNA*>CGF*VG<D*=>NV*MANFA4*>E*=J<VA*

AF*TUEJ_A*BN*=ED<AFD*FA*TGJJAV=GFBJE*=EV*=GNJ*ENDEFD*EN*B<TDED*BAV*ENDGJ<DKV*JK_N>EDJ<TAV]**
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,<FV<4*R*>E*cNAVD<GF4*n*<FDAFV<X<AaZ^GNV*NF*DJE<DA@AFD*R*TUEcNA*XG<V*cNA*TA>E*VCE^WJA*FKTAVVE<JA*o4*

>E*@EMGJ<DK*BA*FGV*<FXGJ@EDANJV*E*JK=GFBN*=EJ*>E*FK_ED<^A4*AD*TA*@E>_JK*NFA*EBUKV<GF*BKT>EJKA*

TG@@A*=EJD<A>>A*GN*XGJDA*EN`*JATG@@EFBED<GFV]*

*

+A*=>NV4*>E*FGD<GF*BC<FAJD<A*T><F<cNA*AVD*@KTGFFNA*BA*>E*DJWV*_JEFBA*@EMGJ<DK*BAV*=JED<T<AFV*BA*

FGDJA*KDNBA4*AD*FGV*<FXGJ@EDANJV*>CEVV<@<>AFD*S<AF*VGN^AFD*R*>E*FGFZGSVAJ^EFTA*BN*=ED<AFD4*=>NV*

EFT<AFFA*lk8m]*%F*TA>E4*<>V*FCGFD*=EV*DGND*R*XE<D*DGJD4*TEJ*GF*=AND*\*><JA*>A*=AFBEFD*T?DK*@KBAT<F*

BA*>E*FGFZGSVAJ^EFTA*T?DK*=ED<AFD*7*BEFV*>AV*BAN`*TEV4*NFA*=JAVTJ<=D<GF*FCAVD*=EV*VN<^<A]*1G@@A*

FGNV*>CK^GcN<GFV*=JKTKBA@@AFD4*TAJDE<FV*@KBAT<FV*GFD*=EJXG<V*G==GVK*NFA*TAJDE<FA*JKD<TAFTA*

>GJVcNA*VCAVD*=GVKA*>E*cNAVD<GF*BA*>ANJ*<FETD<GF]*%F*AXXAD4*<>*FCAVD*=EV*TGFXGJDES>A*BA*JATGFFEwDJA*

NF*DGJD*AD*<>*FGNV*VAJE*=>NV*E<VK*BA*TGFV<BKJAJ*cNA*>A*=JGS>W@A*JKV<BA*BEFV*>A*TG@=GJDA@AFD*BN*

=ED<AFD]**

"KEF@G<FV4*TAJDE<FV*ENDANJV*G==GVAFD*R*>E*FGD<GF*BC<FAJD<A*T><F<cNA*TA>>A*BC<FETD<GF*E==JG=J<KA]*

1ADDA*BAJF<WJA*VAJE<D*E<FV<*MNVD<X<KA*BEFV*;O4j*t*BAV*TEV*VA>GF*'EXXGJB*AD*E>*lkhm*AD*=GNJJE<D*@d@A*

TGFVD<DNAJ* NF* n*_EJBAZXGN*o* lkLm* XETA* EN* J<VcNA* BA* VNJ@KB<TE><VED<GF* AD* BCAXXADV* VATGFBE<JAV*

=GDAFD<A>>A@AFD*BK>KDWJAV*=GNJ*>A*=ED<AFD]**

*
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*

HGNJ*FGV*<FXGJ@EDANJV4*>AV*TENVAV*<FUKJAFDAV*EN*=ED<AFD*VGFD*=JK=GFBKJEFDAV*>GJVcNA*>CGF*K^GcNA*

>ANJ*<FAJD<A*T><F<cNA]*,*TAD*K_EJB4*AD*BA*XErGF*_KFKJE>A4*>AV*=JED<T<AFV*cN<*JA@=>ETAFD*GN*A`AJTAFD*

AF*_JGN=A*GFD*KDK*>AV*=>NV*=JG@=DV*R*@ADDJA*AF*TENVA*>A*@E>EBA]**
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,<FV<4*>GJVcNCNFA*<FDAFV<X<TED<GF*DUKJE=AND<cNA*BG<D*E^G<J*><AN4*>A*TG@=GJDA@AFD*BN*=ED<AFD*XETA*

R*VE*@E>EB<A*AVD*BKDAJ@<FEFD*=GNJ*FGV*<FXGJ@EDANJV]*1AJDE<FAV*KDNBAV*GFD*E^EFTK*cNA*>E*9>9X

>KG:AQJ9B:4*T<DKA*AF*=JA@<AJ*><AN*BEFV*FGDJA*KDNBA4*E_<JE<D*=EJ*AXXAD*@<JG<J*VNJ*>A*@KBAT<F*lkjm]*

1A* VGFD*AF*@EMGJ<DK* >AV*=JED<T<AFV*=>NV*i_KV*cN<*EVVGT<AFD*BKXEND*BCGSVAJ^EFTA*BN*=ED<AFD*AD*

<FAJD<A*T><F<cNA4*TG@@A*>A*BK@GFDJE<D*BKMR*NFA*ENDJA*DUWVA*lhLm]*+CENDJAV*KTJ<DV*K^GcNAFD*>A*J?>A*

BN*=JED<T<AF*BEFV*>E*FGFZGSVAJ^EFTA*BA*VGF*@E>EBA*lk;m*7*E<FV<4*TA*cN<*VAJE<D*NF*XETDANJ*BC<FAJD<A*

><K*EN*=ED<AFD*VAJE<D*AF*JKE><DK*>A*L#'E+$.a+(#*M5"(#+,5C,3'(#%(0,.3/"#+&*()3"B+,0,*(#N*lkkm*

=EJ*BKXEND*BA*TG@@NF<TED<GF*BN*=JED<T<AF*E^AT*VGF*=ED<AFD]**

*

+EFV*NF* VATGFB* DA@=V4* P:G&?:SJ9?:G&B>SLHFCFCQ:G4* cN<* E>>GF_AFD* >A* DA@=V*BA*TGFVN>DED<GF*

lkQm4*VGFD*VGNJTAV*BC<FAJD<A*T><F<cNA*=GNJ*FGV*<FXGJ@EDANJV]*!F*EJD<T>A*=NS><K*AF*899k*TGFV<BKJE<D*

R*TAD*K_EJB*cNA4*XETA*EN`*@N>D<=>AV*BA@EFBAV*BAV*=ED<AFDV4*>AV*=JGS>W@AV*X<FE>A@AFD*ESGJBKV*

=EJ*>A*@KBAT<F*VAJGFD*E>GJV*>AV*=>NV*=JAVVEFDV*lkPm]*%F*=EJE>>W>A4*>AV*=JGS>K@ED<cNAV*VGN>A^KAV*

=EJ*>AV*@E>EBAV*AD*>AV*@KBAT<FV*VGFD*S<AF*VGN^AFD*B<XXKJAFDAV*7*>AV*=JA@<AJV*VGFD*=JKGTTN=KV*=EJ*

>AV*V=UWJAV*TNDEFKAV4*@NVTN>GZVcNA>ADD<cNAV*GN*AFTGJA*B<_AVD<^AV4*cNEFB*>AV*VATGFBV*E<@AJE<AFD*

ESGJBAJ*>AV*BG@E<FAV*TEJB<GZ^EVTN>E<JAV*GN*AFBGTJ<F<AFV*lkQm]*

+EFV*FGDJA*KDNBA4*>AV*BA@EFBAV*TG@=KD<D<^AV*><@<DAFD*>AV*=JED<T<AFV*cN<*A`AJTAFD*AF*_JGN=A4*AD*

TA*BCENDEFD*=>NV*cNC<>V*EXX<TUAFD*NFA*XGJDA*EBUKV<GF*EN`*JATG@@EFBED<GFV]*

*

2A* A:MOG& ?O& LJFC:9F* XETA* R* NFA* <FDAFV<X<TED<GF* DUKJE=AND<cNA* =GNJDEFD* <FB<cNKA* ><@<DA*

A`T>NV<^A@AFD*>AV*=JED<T<AFV*JA@=>ErEFDV*GN*<FVDE>>KV*AF*_JGN=A*E^AT*NF*VN==GJD*<FXGJ@ED<cNA]*

1ADDA* BAJF<WJA* BGFFKA* AVD* TGFX<J@KA* =EJ* NFA* KDNBA* VNJ* >CND<><VED<GF* BCNF* GND<>* <FXGJ@ED<cNA*

VNVTA=D<S>A*BCE@K><GJAJ*>E*=J<VA*AF*TUEJ_A*BN*B<ESWDA*BA*D\=A*8*lQ9m]*

*
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%FX<F4* P@VE:W& PJ& LA>M:GGC>9& >O& :9B>A:& P:& LA>MCP& B>E9CFCM* BAV* =ED<AFDV* VGFD* K^GcNKV* =EJ* BA*

FG@SJAN`*=JED<T<AFV4*FGDE@@AFD*=EJ* >E*@EMGJ<DK*BAV* XA@@AV*AD*=EJ*TA>>A*BAV*@KBAT<FV*=>NV*

i_KV]*.F*JADJGN^A*TADDA*<BKA*BEFV*>E*><DDKJEDNJA7*>A*@KBAT<F*VAJE*=>NV*AFT><F*R*NFA*<FDAFV<X<TED<GF*

DUKJE=AND<cNA*XETA*R*NF*=ED<AFD*=>NV*MANFA*lQOm]*1AJDE<FAV*KDNBAV*DAFBAFD*R*TGFXGJDAJ*>A*=JED<T<AF*

BEFV* TADDA* =JED<cNA* AD* <FT<DAFD* R* >E* =JNBAFTA* TUAa* >A* =ED<AFD* i_K* lLQm]* 2A* VGT<G>G_NA* H<AJJA*

-GNJB<AN*TG@=EJA*cNEFD*R*>N<*>A*TGJ=V*R*NF*=JGBN<D*VGT<E>*AD*K^GcNA*>AV*KTEJDV*BA*=J<VA*AF*TUEJ_A*

cN<*=AN^AFD*A`<VDAJ*VA>GF*cNA*>A*=ED<AFD*VG<D*XA@@A*BCEXXE<JA*GN*VEFV*A@=>G<*lQ8m]*+A*XErGF*=>NV*

_KFKJE>A4*>A*@KBAT<F*_KFKJE><VDA*VA*VGNT<AJE<D*@G<FV*BA*VE*=ED<AFDW>A*XK@<F<FA*AD*>CA`=GVAJE<D*

E<FV<*BE^EFDE_A*R*VGF*<FAJD<A*T><F<cNA*l;Qm]*+EFV*>A*VN<^<*BN*B<ESWDA*BA*D\=A*84*>A*F<^AEN*VGT<GZ

KTGFG@<cNA*BN*=ED<AFD*<FX>NAFTAJE<D*VE*=J<VA*AF*TUEJ_A*lQOm]*%FX<F4*EN`*)DEDVZ!F<V4*>A*=JED<T<AF*

VAJE<D*@G<FV* <FAJDA* XETA* EN`*@E>EBAV* cN<* B<V=GVAFD* BCNFA* EVVNJEFTA* =J<^KA* lQhm4* GN* BGFD* >A*

_JGN=A*ADUF<cNA*AVD*TGFV<BKJK*TG@@A*XE^GJ<VK*lQLm]**

*

2A*@KBAT<F*ENJE<D* E<FV<* DAFBEFTA*R* VA* JKXN_<AJ*BAJJ<WJA* VGF*=ED<AFD* >GJVcNA* >CGF*K^GcNA* VGF*

<FAJD<A* T><F<cNA]* "KEF@G<FV4* FGV* <FXGJ@EDANJV* GFD* G==GVK* R* TADDA* <FETD<GF* <@=NDES>A* EN`*

=ED<AFDV*BA*FG@SJAN`*@G\AFV*BA*>NDDA]*

*
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*

'<*>AV*=JED<T<AFV*cN<*A`AJTAFD*AF*_JGN=A*<FTJ<@<FAFD*>A*=ED<AFD*XETA*R*>ANJ*<FAJD<A*T><F<cNA4*<>V*

VGFD*ENVV<*>AV*=JA@<AJV*R*=JG=GVAJ*BAV*@AVNJAV*EX<F*BA*>CETTG@=E_FAJ*^AJV*NFA*@A<>>ANJA*=J<VA*

AF* TUEJ_A]* 1CAVD* K_E>A@AFD* >A* TEV* BAV* @KBAT<FV* cN<* EXX<TUAFD* NFA* XGJDA* EBUKV<GF* EN`*

JATG@@EFBED<GFV]**
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-J&A:PJFC>9&?:&B>9MCJ9B:W&>O&:9B>A:&P@HB>OF:4*GFD*KDK*G==GVKAV*=EJ*FGV*<FXGJ@EDANJV*R*>E*FGFZ

GSVAJ^EFTA*BAV*=ED<AFDV]*+N*=G<FD*BA*^NA*BN*@E>EBA4*>E*cNE><DK*BCNFA*TGFVN>DED<GF*VAJE<D*BKX<F<A*

=EJ* >A* DA@=V* BCKTGNDA4*@E<V* ENVV<* =EJ* >E* L#$%3'(# ("# )/+$.(# *(# '('# *(+,"*('# (.# 0,# %&$/"'(#

/<.("5(#N#l;;m]*+A*=>NV4*NFA*@EN^E<VA*JA>ED<GF*E^AT*VGF*@KBAT<F*FCAFTGNJE_A*=EV*>A*=ED<AFD*R*

EBUKJAJ* R* VGF* DJE<DA@AFD* lQjm]* 2GJV* BN* BAJF<AJ* TGF_JWV* HJAN^AV* AD* HJED<cNAV* cN<* VA* DAFE<D* R*

'DJEVSGNJ_* AF* VA=DA@SJA* lQ;m4* BAN`* <FDAJ^AFEFDV* GFD* <FV<VDK* VNJ* >C<FAJD<A* DUKJE=AND<cNA*

AF_AFBJKA*=EJ*BAV*=JAVTJ<=D<GFV*@KB<TE@AFDANVAV*<FTG@=J<VAV*=EJ*>AV*@E>EBAV]*%F*AXXAD4*<>*AVD*

AVVAFD<A>*EN*=ED<AFD*cNA*>A*=JED<T<AF*A`=><cNA*>AV*JE<VGFV*cN<*>A*=GNVVAFD*R*@EMGJAJ*NF*DJE<DA@AFD4*

@E<V* K_E>A@AFD* >AV* J<VcNAV* cNC<>* TG@=GJDA*7* >AV* K^WFA@AFDV* VATGFBE<JAV* TGFTGNJAFD* S<AF*

VGN^AFD*R*>E*FGFZGSVAJ^EFTA]*1ADDA*FGD<GF*TGFX<J@A*TA*cNA*FGNV*K^GcN<GFV*=JKTKBA@@AFD4*R*

VE^G<J*>E*JAV=GFVES<><DK*BN*@KBAT<F*BEFV*>CEBUKV<GF*BA*VGF*@E>EBA*EN*DJE<DA@AFD]*

*

-@H?OBJFC>9&?O&SJPJ?:* XETA* R* VGF*@EFcNA*BCGSVAJ^EFTA*E* K_E>A@AFD* KDK* E^EFTKA*=EJ*FGV*

<FXGJ@EDANJV4*@d@A*VC<>V*FA*VA*SAJTAFD*=EV*BC<>>NV<GFV*cNEFD*R*>ANJ*TE=ET<DK*R*<FX>NAJ*VNJ*>A*@GBA*

BA*^<A*BN*=ED<AFD]*+EFV*NF*EJD<T>A*VNJ*>CE==><TED<GF*BAV*JATG@@EFBED<GFV*BEFV*>A*B<ESWDA4*<>*AVD*

XE<D*KDED*BA*TA*=EJEBG`A]*2AV*ENDANJV*EMGNDAFD*cNA*L#0M&*5),.3/"#*5#$,.3(".#('.#%(0,.3C(+(".#$(5#

)3.&(#)/++(#+/E("#*(#%&'/5*%(#0('#*3993)50.&'#$/'&('#[su1~V\#,0/%'#+8+(#F5(#Q>>>R#w{V#*('#

+&*()3"'#)/"'3*:%(".#F5M30#'M,@3.#*(#0(5%#$%3/%3.&#N*lLPm*7*VAN>V*BAN`*BA*FGV*<FXGJ@EDANJV*GFD*

T<DK*>CKBNTED<GF*TG@@A*XETDANJ*BA*>NDDA*TGFDJA*>C<FAJD<A*T><F<cNA]**

*

'<*>AV*=JED<T<AFV*>AV*=>NV*i_KV*GFD*@<V*AF*E^EFD*>E*FGFZGSVAJ^EFTA*BA*>ANJV*=ED<AFDV4*<>V*VGFD*ENVV<*

>AV*=JA@<AJV*R*=J<^<>K_<AJ*>CKTUEF_A*E^AT*>AV*@E>EBAV]*.F*=AND*E<FV<*VN==GVAJ*cNA*>CA`=KJ<AFTA*

E*E==J<V*EN*=JED<T<AF*=>NV*i_K*R*<FB<^<BNE><VAJ*VE*=JED<cNA*BEFV*>A*SND*BA*XE^GJ<VAJ*>CGSVAJ^EFTA*

BA*VGF*=ED<AFD]*

*
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0ETA*R*NF*JAXNV*BC<FDAFV<X<TED<GF* DUKJE=AND<cNA4*TAJDE<FV*=JED<T<AFV*AHLTF:9F& P:OAG&B>9GCE9:G&

EX<F*BCGSDAF<J*>CEBUKV<GF*BA*>ANJ*@E>EBA]*+CENDJAV*KDES><VVAFD*NF*B>9FAJF*E^AT*>A*=ED<AFD*7*VC<>*

JAXNVA* ENMGNJBCUN<4* <>* BA^JE* ETTA=DAJ* NFA* FGN^A>>A* =JAVTJ<=D<GF* >GJV* BCNFA* =JGTUE<FA*

TGFVN>DED<GF]* ,<FV<4* @E>EBA* AD* @KBAT<F* VCAF_E_AFD* AFVA@S>A* ^AJV* NF* GSMATD<X* TG@@NF* AD*

L#,*,$.&#A#0,#%&,03.&#*5#$,.3(".#N*lkjm]*+EFV*FGDJA*DUWVA4*TAV*=JED<T<AFV*A`AJTAFD*AF*_JGN=A*AD*

A`=J<@AFD*NFA*XGJDA*EBUKV<GF*EN`*JATG@@EFBED<GFV]**

+AN`* <FXGJ@EDJ<TAV*J9FCBCL:9F&O9:&LA:SCTA:&LA:GBACLFC>9&?@C9GOPC9:*7* A>>AV* A`=><cNAFD* >AV*

@GBE><DKV*=JED<cNAV*BCNF*DA>*DJE<DA@AFD*EN*=ED<AFD*EX<F*BA*XE^GJ<VAJ*VGF*EBUKJAFTA]*#>*AVD*B<XX<T<>A*

=GNJ*>A*=ED<AFD*BCETTA=DAJ*>C<FVN><FGDUKJE=<A*lQkm*@E<V*<>*AVD*ENVV<*B<XX<T<>A*=GNJ*>A*=JED<T<AF*BA*

>C<FVDENJAJ]*!FA*KDNBA*VNJ*>C<FAJD<A*T><F<cNA*BEFV*>E*=J<VA*AF*TUEJ_A*BN*B<ESWDA*BA*D\=A*8*FGNV*

E==JAFB*AF*AXXAD*cNA*L#0/%'F5(#0('#$,.3(".'#$,''(".#93",0(+(".#A#0M3"'503"/.2&%,$3(1#30'#,C,3(".1#

("#+/E(""(1#5"#.,5;#*MW<DT)#'5$&%3(5%#A#wV#*($53'#u#,"'#(.#'5$&%3(5%#A#fV#*($53'#TU#,"'#N#

lQLm]*

*

1UEcNA* BA@EFBA* VN==>K@AFDE<JA* JKBN<JE<D* BA* LPt* >E* =JGSES<><DK* BCNFA* @EMGJED<GF* BA*

DJE<DA@AFD4*AD*TA*cNA>V*cNA*VG<AFD*>A*VA`A4*>Ci_A*GN*AFTGJA*>A*DEN`*BCeS,OT*BN*=ED<AFD*lkPm]*,X<F*

BA*>NDDAJ*TGFDJA*>C<FAJD<A*T><F<cNA*><KA*EN`*BA@EFBAV*TG@=KD<D<^AV4*>AV*@KBAT<FV*BA*TADDA*@d@A*

KDNBA*TGF^GcNE<AFD*>A*=ED<AFD*=GNJ*NFA*FGN^A>>A*TGFVN>DED<GF*>GJVcNA*>A*DJE<DA@AFD*FCE^E<D*=EV*

KDK*@EMGJK*XETA*R*NF*DEN`*BCeS,OT*DJG=*K>A^K]*1ADDA*BGFFKA*AVD*TGFX<J@KA*=EJ*FGV*JKVN>DEDV]*%F*

AXXAD4* <>* JKVN>DA*BA*TAV*BAJF<AJV*cNA* >AV*@KBAT<FV*XJA<FKV*=EJ* >AV*BA@EFBAV*TG@=KD<D<^AV*VGFD*

K_E>A@AFD* TAN`* cN<* FCUKV<DAFD* =EV* R* PCSCF:A& P:& LJFC:9F* GN* R* >N<* LA>L>G:A& O9:& 9>OQ:PP:&

B>9GOPFJFC>9]*#>*VCE_<D*BA*=JED<T<AFV*cN<*A`AJTAFD*AF*_JGN=A*AD*EXX<TUAFD*NFA*XGJDA*EBUKV<GF*EN`*

JATG@@EFBED<GFV]**

*
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!F*VAN>*JA@=>ErEFD*E*K^GcNK*>A*LA>MCP&?O&LJFC:9F*TG@@A*@G\AF*BA*>NDDA*TGFDJA*>C<FAJD<A*7*NF*

=JGX<>* TG_F<D<X* ><@<DK* K^<DAJE<D* BA* =AJBJA* BN* DA@=V* BEFV* BAV* A`=><TED<GFV* >GF_NAV* AD*

TUJGFG=UE_AV]* 1A>E* =AJ@ADDJE<D* E<FV<* EN* =JED<T<AF* BA* VCAF_E_AJ* =>NV* JE=<BA@AFD* BEFV* NFA*

AVTE>EBA*DUKJE=AND<cNA]**

*

"GNV*=GN^GFV*<T<*FGNV*<FDAJJG_AJ*VNJ*>A*J?>A*BA*>CA`=KJ<AFTA]*%F*AXXAD4*V<*>AV*MANFAV*=JED<T<AFV*

EVVGT<E<AFD* ^G>GFD<AJV* >AV* =ED<AFDV* R* >ANJ* <FAJD<A* T><F<cNA4* <>V* VGFD* AF* JA^EFTUA* S<AF* @G<FV*

FG@SJAN`*R*=JG=GVAJ*NFA*BK@EJTUA*BA*VG<FV*<FB<^<BNE><VKA4*R*@d@A*BA*>NDDAJ*TGFDJA*>C<FETD<GF*

DUKJE=AND<cNA]*

*
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*

-<AF* cNA* >AV* =ED<AFDV* VG<AFD* >AV* =JA@<AJV* @<V* AF* TENVA* =EJ* FGV* <FXGJ@EDANJV4* TAV* BAJF<AJV*

JATGFFE<VVAFD*NFA*=EJD*BA*JAV=GFVES<><DK*BEFV*>ANJ*<FAJD<A]*1ADDA*BGFFKA*FGNV*VA@S>A*BCENDEFD*

=>NV* <FDKJAVVEFDA* >GJVcNA* >CGF* VE<D* cNA* >A* =JED<T<AF* VAJE<D* JAV=GFVES>A* BA* j9* t* BA* >C<FAJD<A*

T><F<cNA*lQQm]*,*TAD*K_EJB4*<>*TGF^<AFD*BA*T<DAJ*/KJEJB*&AETU4*cN<*K^GcNA*BEFV*VGF*><^JA*>AV*AXXADV*

FK_ED<XV*BAV*UANJ<VD<cNAV*K@GD<GFFA>>AV4*AD*FGDE@@AFD*>A*S<E<V*BA*>CA_G4*cN<*DAFB*R*FGNV*XE<JA*

@<F<@<VAJ*FGV*AJJANJV*lOPm]**

*

"GV*<FXGJ@EDANJV*VGFD*E<FV<*FG@SJAN`*R*JADEJBAJ*NFA*<FDAFV<X<TED<GF*DUKJE=AND<cNA4*AD*TA*EX<F*BA*

PJCGG:A& JO& LJFC:9F& P:& F:SLG& ?@JLLPCNO:A& ?:G& ATEP:G& IRECH9>X?CHFHFCNO:G4* GN* AFTGJA* BA*

AHMPHBICA&JMC9&?:&SC:O;&J?IHA:A&JO&FAJCF:S:9F*cNCGF*>ANJ*=JG=GVA]*1ADDA*EDD<DNBA*=GNJJE<D*dDJA*

EVV<@<>KA*R*NFA*XGJ@A*BC<FETD<GF*E==JG=J<KA4*=N<VcNA*>CGSMATD<X*R*DAJ@A*JAVDA*NFA*E@K><GJED<GF*
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BA*>E*VEFDK*lQPm]*+EFV*FGDJA*KDNBA4*A>>A*AVD*EBG=DKA*AF*@EMGJ<DK*=EJ*>AV*=JED<T<AFV*cN<*EXX<TUAFD*

NFA* XGJDA* EBUKV<GF* EN`* JATG@@EFBED<GFV]*1ADDA*BAJF<WJA*FGD<GF*FGNV* E==EJEwD* BCENDEFD* =>NV*

TGUKJAFDA*>GJVcNA*>CGF*VE<D*cNA*>AV*&-H*L#3")3.(".#*M,300(5%'#A#"(#$,'#%(+$0,)(%#0(#%("9/%)(+(".#

*(#0M2E@3:"(#*(#C3(#$,%#0,#'(50(#$%(')%3$.3/"#+&*3),+(".(5'(#N*lhLm]*

*

-@VE:& ?O& SH?:BC9* E* KDK* K^GcNK* =EJ* FGV* <FXGJ@EDANJV]* #>* AVD* <FDKJAVVEFD* BA* FGDAJ* cNA* >AV*

=JED<T<AFV*>AV*=>NV*i_KV*<@=NDAFD*>AV*=>NV*MANFAV4*AD*<F^AJVA@AFD*7*>A*@KBAT<F*>A*=>NV*MANFA*VAJE<D*

<FAJDA*AF*JE<VGF*BN*VDJAVV*AF_AFBJK*=EJ*NF*JADEJB*ETTN@N>K*BEFV*VAV*TGFVN>DED<GFV*cNEFB*>A*=>NV*

i_K*A`AJTAJE<D*NFA*@KBAT<FA*R*>CG==GVK*BAV*JATG@@EFBED<GFV]*2AV*<FXGJ@EDANJV*>AV*=>NV*i_KV*

BA*FGDJA*KDNBA*EXX<TUAFD4*AF*AXXAD4*NF*<FDKJdD*@G<FBJA*=GNJ*>AV*JATG@@EFBED<GFV]*2AV*@KBAT<FV*

>AV*=>NV*MANFAV4*AF*JA^EFTUA4*FCK^GcNAFD*=EV*>A*@EFcNA*BA*DA@=V*>GJVcNC<>*VCE_<D*BC<FDAFV<X<AJ*

NF*DJE<DA@AFD*JATG@@EFBK]*%F*JA^EFTUA4*>CA`A@=>A*BA*>E*=J<VA*AF*TUEJ_A*BA*>E*>G@SE>_<A*FGNV*

@GFDJA*S<AF*<T<*cNC<>*FA*VNXX<D*=EV*BCEBUKJAJ*EN`*JATG@@EFBED<GFV*=GNJ*=JG=GVAJ*NFA*=J<VA*AF*

TUEJ_A*n*JATG@@EFBKA*o*7*AF*AXXAD4*>A*=JED<T<AF*=>NV*i_K*AD*=AN*EBUKJAFD*=JG=GVA*S<AF*VGN^AFD*

NFA*=J<VA*AF*TUEJ_A*=>NV*AF*EBKcNED<GF*E^AT*>E*JATG@@EFBED<GF*cNA*VGF*TGFXJWJA*=>NV*MANFA]*

*

1>ENBA* ,DDE><* K^GcNA* L#0M5'5%(# $%/9(''3/""(00(#N* cN<* DJEFV=EJEwD* BEFV* TAJDE<FV* BAV* XETDANJV*

BC<FAJD<A*JE==GJDKV*BEFV*FGDJA*KDNBA4*AF*JE==GJD*E^AT*BAV*B>9GOPFJFC>9G&FA>L&P>9EO:G&>O&?:&MC9&

?:& Z>OA9H:4* GN* AFTGJA* AF* JE<VGF*BN*A:9>OQ:PP:S:9F&LJAM>CG&`&SHBJ9CNO:&b* BA* DJE<DA@AFDV*

TUJGF<cNAV* lQOm]* !FA* KDNBA* JKDJGV=ATD<^A* E* EFE>\VK* T<Fc* EFV* BA* BGFFKAV* @KB<TE>AV*

<FXGJ@ED<cNAV*EX<F*BA*TG@=JAFBJA*>AV*XETDANJV*BC<FAJD<A*BAV*=ED<AFDV*AD*BAV*=JED<T<AFV*7*>A*VAN>*

XETDANJ*<@=NDES>A*B<JATDA@AFD*EN*@KBAT<F*KDE<D*>A*FG@SJA*BA*=ED<AFDV*̂ NV*BEFV*NFA*MGNJFKA*lQhm]*

1ADDA*FGD<GF*XE<D*E<FV<*KTUG*R*>E*XED<_NA*=EJXG<V*K^GcNKA*=EJ*FGV*<FXGJ@EDANJV4*BAV*XA@@AV*E\EFD*

cN<DDK*>E*XETN>DK*E^EFD*89O8*AF*>CGTTNJJAFTA]***

*
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/KJEJB* &AETU* <FV<VDA* R* =>NV<ANJV* JA=J<VAV* VNJ* >A* L#$/5C/3%# ),5',0# *('# &+/.3/"'#N* cN<* =>ETA*

>CE^AJV<GF*=GNJ*>AV*=AJDAV*E^EFD*>CEDD<JEFTA*=GNJ*>AV*_E<FV*lOPm]*+EFV*FGDJA*DUWVA4*PJ&BAJC9F:&?:G&

:MM:FG&G:B>9?JCA:G4*JE==JGTUKA*BA*TADDA*FGD<GF*BA*=AJDA4*FCE*=GNJDEFD*KDK*E^EFTKA*cNA*=EJ*NFA*

MANFA*JA@=>ErEFDA]*1ADDA*BAJF<WJA*VA*B<VE<D*K_E>A@AFD*TGFDJE<FDA*=EJ*>CEV=ATD*@KB<TGZ>K_E>*BA*

FGDJA*=JGXAVV<GF4*cN<*AFDJE^AJE<D*VGF*<FDN<D<GF*BEFV*VE*=JED<cNA*7*>E*><SAJDK*BN*MANFA*=JED<T<AF*AVD*

E<FV<*VGN@<VA*EN`*FGJ@AV*AF*^<_NANJ]**

*

1AJDE<FV*=JED<T<AFV*XGFD*=JAN^A*BC<FAJD<A*TEJ*<>V*=AFVAFD*B>99J_FA:&P:G&LAHMHA:9B:G&?O&LJFC:9F4*

DEFB<V* cNCNF* MANFA* JA@=>ErEFD4* =EJ* TJE<FDA* BA* EH9HA:A& ?:& PJ& BOPLJKCPCFH* TUAa* NF* @E>EBA4*

FC<FDAFV<X<AJE*=EV*VGF*DJE<DA@AFD]*+AN`*EJD<T>AV*GFD*AF*AXXAD*K^GcNK*TADDA*FGD<GF*BA*TN>=ES<><DK**

TG@@A*XETDANJ*BC<FAJD<A*T><F<cNA*lQkm*b*lP9m]*!F*ENDJA4*EN*TGFDJE<JA4*XE<D*KDED*BA*>CAXXAD*=GV<D<X*BA*

>C<FDAFV<X<TED<GF* DUKJE=AND<cNA4* VEFV*L#%(.(".3''(+(".# "&@,.39# '5%# 0(# "3C(,5#*(# *&$%(''3/"# /5#

*M,";3&.&#N*lQLm]*

+EFV*FGDJA*KDNBA4* >AV* XETDANJV*BC<FAJD<A* ><KV*EN*=JED<T<AF*VGFD*T<DKV*=EJ* >AV*@KBAT<FV* >AV*=>NV*

MANFAV*GN*cN<*EXX<TUAFD*NFA*XGJDA*EBUKV<GF*EN`*JATG@@EFBED<GFV]*#>V*<FV<VDAFD*FGDE@@AFD*VNJ*

>AV*JW_>AV*U\_<KFGZB<KDKD<cNAV*AD*>E*FKTAVV<DK*BA*>E<VVAJ*BN*DA@=V*R*>ANJV*=ED<AFD*EX<F*cNC<>V*>AV*

E==><cNAFD]*1AV*@d@AV*=JED<T<AFV4*TG@@A*K^GcNK*=JKTKBA@@AFD4*EB@ADDAFD*FA*=EV*TJG<JA*EN`*

K^AFDNA>V*AXXGJDV*U\_<KFGZB<KDKD<cNAV*BA*>ANJV*=ED<AFDV]*

"GV*BGFFKAV*TGJJGSGJAFD*E<FV<*>AV*JKVN>DEDV*BA*>CKDNBA*H,".&,3,*7*>A*=ED<AFD*AVD4*NFA*XG<V*

AFTGJA4* TGFV<BKJK* TG@@A* KDEFD* R* >CGJ<_<FA* BA* >C<FAJD<A* T><F<cNA* @E<V* ENVV<* BA* >CKTUAT*

DUKJE=AND<cNA* lQLm]* u* TAD* K_EJB4* >A* @KBAT<F* VA@S>A* =AN* AFT><F* R* JATGFFEwDJA* NFA* =EJD* BA*

JAV=GFVES<><DK*BEFV*VGF*<FETD<GF4*TA*cN<*A`=><cNAJE<D*FGDE@@AFD*>E*JKD<TAFTA*BA*TAJDE<FV*BA*FGV*

<FXGJ@EDANJV*>GJV*BA*FGV*AFDJAD<AFV]*

*

*
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1GFDJE<JA@AFD*R*>C<FETD<GF*><KA*EN*=ED<AFD4*>AV*@G\AFV*BA*>NDDA*E^EFTKV*=EJ*FGV*<FXGJ@EDANJV*FA*

JK=GFBAFD*=EV*EN`* XETDANJV*BC<FAJD<A*cNC<>V*GFD*=N*E^EFTAJ* >AV* TGFTAJFEFD]*1A=AFBEFD4* V<* >AV*

=JED<T<AFV*E^AT*NFA*XGJDA*EBUKV<GF*BKT>EJKA*XGFD*=JAN^A*BC<FAJD<A4*<>V*VGFD*ENVV<*>AV*=JA@<AJV*R*

VC<FDAJJG_AJ*VNJ*>ANJ*=JED<cNA4*VN<^<V*BA*=JWV*=EJ*>ANJV*TGFXJWJAV*>AV*n*@G<FV*EBUKJAFDV*o]**

*

HGNJ*>NDDAJ*TGFDJA*>C<FAJD<A4*>AV*=JED<T<AFV*>AV*=>NV*i_KV*TGFV<BWJAFD*cNC<>*XEND*JQ>CA&B>9GBC:9B:&

?:&G>9&C9:AFC:W&:F&JC9GC&?:&G:G&HBI:BG4*AD*TA*EX<F*BA*=JG=GVAJ*NFA*@A<>>ANJA*=J<VA*AF*TUEJ_A*R*

VGF*=ED<AFD]*1G@@A*>A*VGN><_FAFD*1>ENBA*,DDE><*AD*E>*7*L#30#"M('.#$,'#)/"9/%.,<0(#*M8.%(#%&90(;39#N*

lP8m*7* E<FV<4* @d@A* VC<>V* XGFD* =EJXG<V* =JAN^A* BC<FAJD<A* BEFV* >ANJ* =JED<cNA4* TAV* L#$%,.3)3("'#

%&90(;39'#N* EVVN@AFD* >ANJ* JAV=GFVES<><DK* AD* TUAJTUAFD* FGF* VAN>A@AFD* R* TG@=JAFBJA* >ANJV*

BKT<V<GFV4* @E<V* ENVV<* R* >AV* E@K><GJAJ]* 1AJDE<FV* <FXGJ@EDANJV* JABGNDAFD* ENVV<* NF* SJ9NO:&

?@:MMCBJBCFH*AF^AJV*BAV*@E>EBAV*cN<*>AV*AVD<@AFD*AD*>ANJ*ETTGJBAFD*>ANJ*TGFX<EFTA]*2E*TGFX<EFTA*

BN* =ED<AFD* AFTGNJE_A* AF* AXXAD* >A* =JED<T<AF* R* FA* =EV* XE<JA* =JAN^A* BC<FAJD<A* T><F<cNA4* BA* =EJ*

>CK@GD<GF*=GV<D<^A*cNCA>>A*VNVT<DA*lOPm]*

'<* >AV* UG@@AV* GFD* =>ND?D* DAFBEFTA* R* JABGNDAJ* >CKTUAT* AD* R* JATUAJTUAJ* >E* TGFX<EFTA* BA* >ANJV*

=ED<AFDV4*>AV*XA@@AV*VGFD*=>NV*AFT><FAV*EN`*A`=><TED<GFV*>GJVcNCA>>AV*BKT<BAFD*n*BA*FA*=EV*E_<J*o]*

HU<><==A*3GVVK4* BGTDANJ* AF* VT<AFTAV* KTGFG@<cNAV4* =JKT<VA* EN* VNMAD* BA* >E* JA>ED<GF*@KBAT<FZ

@E>EBA* cNA*7*L#0M(993)3(")(# ('.# ,..(3".(# *:'# 0/%'# F5(# 0(#+&*()3"# [,@(".\# $%("*# *('# *&)3'3/"'#

3*(".3F5('#A#)(00('#F53#,5%,3(".#&.&#$%3'('#$,%# 0(#$,.3(".# [$%3")3$,0\#'M30#,C,3.#&.&#,5''3#<3("#

3"9/%+&# F5(# 0M,@(".#N* lPhm]* HEJ* E<>>ANJV4* <>* E* KDK* BK@GFDJK* cNA* >CEBUKV<GF* BN* =ED<AFD* R* VGF*

DJE<DA@AFD*AVD*L#$/'3.3C(+(".#)/%%&0&(#N*R*VE*TG@=JKUAFV<GF*lPLm]*.F*TG@=JAFB*<T<*DGND*>C<FDKJdD*

BA*XGNJF<J*BAV*A`=><TED<GFV*R*VGF*=ED<AFD4*EX<F*cNC<>*VA*JAFBA*ETDANJ*BA*VE*VEFDK]**
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%F* =EJE>>W>A4* >AV*@KBAT<FV* >AV* =>NV* i_KV* VGFD* >AV* =>NV* =JG@=DV* R*?HPHEO:A& O9&SJ9NO:& ?:&

B>99JCGGJ9B:&Y&O9& B>9MATA:& GLHBCJPCGF:* EX<F* BA* >NDDAJ* TGFDJA* >C<FAJD<A* T><F<cNA]*1A* VGFD* TAV*

@d@AV* <FXGJ@EDANJV* cN<4* BKMR4* =J<^<>K_<E<AFD* >CE^<V* BN* V=KT<E><VDA* EN* BKDJ<@AFD* BA* >E*

JATG@@EFBED<GF]*

*

+EFV*VE*DUWVA4*(UG@EV*0JK@AEN`*=JG=GVA*BA*=JGTKBAJ*R*BAV*`&BI:BaXPCGFG&b*=GNJ*E@K><GJAJ*VE*

=JED<cNA* lhhm]*.F* JA>W^AJE* R* TAD* K_EJB* cNA* >AV* UG@@AV* BA* FGDJA* KDNBA* =JAFFAFD* BAV* FGDAV4*

EFE>\VAFD*>ANJV*TGFVN>DED<GFV*AF*X<F*BA*MGNJFKA*AD*=JK=EJAFD*@d@A*=EJXG<V*>ANJV*TGFVN>DED<GFV*

>GJVcNC<>V*AF*GFD*>A*DA@=V]*

*
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0ETA*R*NFA*U\=AJDAFV<GF*EJDKJ<A>>A4*`&P@:MM:F&KP>OG:&KPJ9BI:&b*AVD*NF*@GD<X*XJKcNAFD*BC<FAJD<A*

T><F<cNA*=GNJ*>AV*@KBAT<FV*_KFKJE><VDAV*BA*FGDJA*KDNBA*@E<V*K_E>A@AFD*BEFV*>E*><DDKJEDNJA*lPjm4*

AD*TA*BCENDEFD*=>NV*cNA*>A*=ED<AFD*AVD*EV\@=DG@ED<cNA]*HGNJ*FGV*<FXGJ@EDANJV4*NFA*=EDUG>G_<A*

<FDAJTNJJAFDA4* >AV* =KJ<GBAV* XAVD<^AV*GN* AFTGJA*NF* XETDANJ* BA* VDJAVV* VGFD* ENDEFD* BCA`=><TED<GFV*

=GDAFD<A>>AV* R* BAV* ^EJ<ED<GFV* DAFV<GFFA>>AV]* +EFV* VE* DUWVA* lPjm4* 1>K@AFD* +N@EV* JE==A>>A*

FKEF@G<FV*cNA*>A*@KBAT<F*ENJE<D*DAFBEFTA*R*ESNVAJ*BA*TADDA*FGD<GF*n**M(99(.#<0/5'(#<0,")2(*o4*

AD* TA* BA* TGFVN>DED<GF* AF* TGFVN>DED<GF]* .J4* L#0M(%%(5%# +&*3),0(1# )M('.# *(# %&$&.(%# *('#

)/+$/%.(+(".'#N#lh8m>#*

*

!FA* U\=AJDAFV<GF* EJDKJ<A>>A* GN* NFA*eS,OT* K>A^KAV* <FT<DAJGFD* BE^EFDE_A* FGV* <FXGJ@EDANJV* R*

>CETD<GF* cNA* BAV* BICMMA:G* n*><@<DAV*o]* 1ADDA* =JED<cNA* VA@S>A* =EJ* E<>>ANJV* JK=EFBNA* =EJ@<*



!

!

"$#!

>CAFVA@S>A*BAV*@KBAT<FV*_KFKJE><VDAV4*TG@@A*>A*TGFX<J@AFD*=>NV<ANJV*EJD<T>AV*lP;m*b*lPkm]*,*TAD*

AXXAD4*>E*FGD<GF*BA*`&(+.6&)&'.%>C),.),0">&,&b*lPQm*VA@S>A*K_E>A@AFD*=AJD<FAFDA4*AD*TA*BCENDEFD*

=>NV*cNCA>>A*AVD*K_E>A@AFD*JE==GJDKA*=EJ*FGV*<FXGJ@EDANJV*7*AF*AXXAD4*>GJVcNC<>V*AVD<@AFD*cNA*>AV*

BGFFKAV* BN* =ED<AFD* VGFD* =JGTUAV* BA* >E* n*T<S>A*o4* <>V* VCESVD<AFFAFD* BA* DGNDA* <FDAJ^AFD<GF*

DUKJE=AND<cNA]*

+EFV* VE* DUWVA4* ,><TA* 2E=>EFDA* K^GcNA* >CKDNBA* +#,DD<DNBA* cN<* =JKVAFDA* BAV* JKVN>DEDV*

TGFDJEB<TDG<JAV*7*NFA*eS,OT*K>A^KA*ENJE<D*DAFBEFTA*R*XJA<FAJ*>A*=JED<T<AF*DEFB<V*cNCNF*DEN`*=>NV*

SEV*>C<FT<DAJE<D*EN*JAFXGJTA@AFD*DUKJE=AND<cNA]**

!FA*XG<V*AFTGJA4*>AV*E^<V*VA@S>AFD*B<^AJ_AJ*EN*VA<F*BA*>E*TG@@NFENDK*@KB<TE>A]***

*

%FX<F4*G:P>9&PJ&LJFI>P>EC:*R*>EcNA>>A*<>*XE<D*XETA4*>E*J<_NANJ*BN*@KBAT<F*cNEFD*EN`*GSMATD<XV*X<`KV*

=EJ*>E*e,'*AVD*^EJ<ES>A]*1AJDE<FV*VAJGFD4*=EJ*A`A@=>A4*=>NV*<FT<V<XV*VNJ*>CU\=AJDAFV<GF*EJDKJ<A>>A*

TEJ*<>V*VGFD*=>NV*R*>CE<VA*E^AT*TADDA*=EDUG>G_<A4*E>GJV*cNA*BCENDJAV*AVD<@AJGFD*V<@=>A@AFD*cNA*

DJE<DAJ*>E*DAFV<GF*EJDKJ<A>>A*AVD*=>NV*<@=GJDEFD*cNA*BA*=JAFBJA*AF*TUEJ_A*>A*B<ESWDA]*&ABGF*AD*E>*

TGFX<J@AFD*BCE<>>ANJV*TADDA*DAFBEFTA*BEFV*>ANJ*KDNBA*lPPm]*

*

!FA* XG<V* AFTGJA4* AD* AF* BK=<D* BA* >C<FDKJdD* cNC<>V* EXX<TUAFD* =GNJ* >AV* JATG@@EFBED<GFV4* <>* AVD*

<FDKJAVVEFD*BA*TGFVDEDAJ*cNA*>AV*=JED<T<AFV*>AV*=>NV*MANFAV*VGFD*ENVV<*>AV*=>NV*<FAJDAV*XETA*EN`*

BGFFKAV*BA*>CA`E@AF*T><F<cNA]*1CAVD*K_E>A@AFD*>A*TEV*BAV*=JED<T<AFV*>AV*=>NV*i_KV4*AD*TA*cNA>>A*

cNA*VG<D*>ANJ*EBUKV<GF*BKT>EJKA*EN`*JATG@@EFBED<GFV]*

*
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)

-@JOF>S:GOA:&F:9GC>99:PP:*VCG==GVA**(#9,)./*R*>CAXXAD*S>GNVA*S>EFTUA*BEFV*FGDJA*DUWVA4*TG@@A*

BEFV* BA* FG@SJANVAV* ENDJAV* KDNBAV* lO99m*b* lhhm4* AD* BKX<F<D* =EJ* >R*@d@A* >E* FGD<GF* BC<FETD<GF*
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E==JG=J<KA]*%F*AXXAD4*V<*>A*=JED<T<AF*FA*@EMGJA*=EV*>A*DJE<DA@AFD*<@@KB<EDA@AFD4*TCAVD*=GNJ*@<AN`*

VCEBE=DAJ* EN`* ^EJ<ED<GFV* cNA* =JKVAFDA* VGF* =ED<AFD* EN* @G@AFD* Gs* <>* >CA`E@<FA4* EX<F* BA* >N<*

=JG=GVAJ4* BEFV* NF* VATGFB* DA@=V4* >CETD<GF* >E* =>NV* EBE=DKA* R* VE* V<DNED<GF]* 1ADDA* =JED<cNA* AVD*

AFTGNJE_KA*=EJ*>AV*JKVN>DEDV*BA*1JGx>A\*AD*E>*7*BAV*@AVNJAV*DK>K@KDJ<cNAV*JKE><VKAV*EN*BG@<T<>A*

=EJ* >AV* =ED<AFDV* VCE^KJE<AFD* n*TGJJATDAV*o4* AD* TA* AF* BK=<D* BCNFA* U\=AJDAFV<GF* TGFVDEDKA* AF*

TGFVN>DED<GF*lO9Om]*2C<FAJD<A*T><F<cNA*=GNJJE<D*E>GJV*TGFVD<DNAJ*NF*n*_EJBAZXGN*o*T><F<cNA*lO98m*

XETA* EN* J<VcNA* BA* VNJ=JAVTJ<=D<GF* @KB<TE@AFDANVA]* !F* ENDJA* EJD<T>A* JATG@@EFBA* @d@A* >E*

JKE><VED<GF*V\VDK@ED<cNA*BCENDG@AVNJAV*E^EFD* >C<FVDENJED<GF*BCNF* DJE<DA@AFD*EFD<U\=AJDAFVANJ*

lO9hm]**

*

#>*AVD*E<FV<*VNJ=JAFEFD*BA*TGFVDEDAJ*cNCENTNF*<FB<TEDANJ*BA*>E*&.'H*FA*VA*JKXWJA*R*>CENDG@AVNJA*

DAFV<GFFA>>A* lO9Lm4* AD* TA*@E>_JK* BA* FG@SJAN`* EJD<T>AV* cN<* EDDAVDAFD* BA* VGF* <FDKJdD]*!FA* XG<V*

AFTGJA4*>E*J<_NANJ*BA*TADDA*EB@<F<VDJED<GF*VA@S>A*JA@<VA*AF*cNAVD<GF]*%F*AXXAD4*V<*>A*=JED<T<AF*VA*

TGFDAFDE<D*BCE==><cNAJ*BAV*JATG@@EFBED<GFV*R*>E*>ADDJA4*EN*BKDJ<@AFD*BA*DGND*VAFV*=JED<cNA4*TA*

VAJE<D* EN* J<VcNA* BA* _KFKJAJ* BAV* AXXADV* VATGFBE<JAV* AD* BA* =AJBJA* >E* TGFX<EFTA* BA* VGF* =ED<AFD4*

=GNJDEFD*AVVAFD<A>>A*R*VGF*GSVAJ^EFTA]*'<*>CGF*AF*BGNDE<D*AFTGJA4*TAV*JKVN>DEDV*VA@S>AFD*TGFX<J@AJ*

cNA*L#0M,).3/"#3".(003@(".(#'5$$/'(#5"(#)(%.,3"(#03<(%.&#N*l8km]*

*

2AV*=JED<T<AFV*cN<* VA*BKT>EJAFD* >AV*=>NV* EBUKJAFDV* EN`* JATG@@EFBED<GFV* VGFD* >AV*=JA@<AJV* R*

=JG=GVAJ*TAV*ENDG@AVNJAV]*1AV*BAJF<WJAV*=GNJJE<AFD*dDJA*EVV<@<>KAV*R*NFA*@KBAT<FA*TAFDJKA*VNJ*

>E* =AJVGFFA]* ,<FV<4* V<* >AV* JATG@@EFBED<GFV* TGFVD<DNAFD* =GNJ* TAJDE<FV* >E* L#)/")%&.3',.3/"#

$%,@+,.3F5(#*(#0M!qG#N*l;;m4*A>>AV*FA*=AN^AFD*VCE==><cNAJ*FE{^A@AFD*R*TUEcNA*=ED<AFD]*.J4*L#0,#

+,0,*3(#"M,)F53:%(#*(#'("'#F5M3"*3C3*5(0#Z#(.#)M('.#$/5%F5/3# ',#*&.(%+3",.3/"#(;3@(#)/++(#

$/3".#*(#*&$,%.#0(#)/")($.#*(#0M8.%(#3"*3C3*5(0#N*lj8m]*

*
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0ETA* R* BAV* TU<XXJAV* n*=JGTUAV* BA* >E* T<S>A*o4* NFA* XG<V* AFTGJA4* >AV* =JED<T<AFV* JK=GFBAFD* R* >ANJ*

<FETD<GF*AF*=JG=GVEFD*NFA*9>OQ:PP:&B>9GOPFJFC>9&LPOG&AJLLA>BIH:]*HEJ*A`A@=>A4*>C<FXGJ@EDANJ*

L4*=>ND?D*cNA*BA*VA*TGFXGJ@AJ*EN`*GSMATD<XV*BA*>E*&.'H4*cN<*JATG@@EFBA*NF*TGFDJ?>A*S<EFFNA>*

BA* >CeS,OT* l;Lm4* JKK^E>NA* TADDA* BAJF<WJA* R* ;* VA@E<FAV]* %F* VA* SEVEFD* VNJ* BAV* BGFFKAV*

S<GTU<@<cNAV4*A>>A*=JG=GVA*EN*=ED<AFD*NFA*=J<VA*AF*TUEJ_A*<FB<^<BNE><VKA4*@E<V*ENVV<*JKX>KTU<A]***

*

2AV*=JED<T<AFV*>AV*=>NV*MANFAV*VGFD4*NFA*XG<V*BA*=>NV4*>AV*@G<FV*=JG@=DV*R*=JG=GVAJ*NFA*=J<VA*AF*

TUEJ_A*TAFDJKA*VNJ*>A*=ED<AFD]*

*
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*

2AV* =JED<T<AFV* cN<* A`AJTAFD* AF* _JGN=A* K^GcNAFD* =>NV* VGN^AFD* >A*SJ9NO:&?:& F:SLG* TG@@A*

XETDANJ* BA* >ANJ* <FAJD<A* cNA* TAN`* cN<* A`AJTAFD* VAN>V4* AD* TA*@E>_JK* NF* TGFXGJD* BCA`AJT<TA* cNA*

TGFX<J@A*NFA*KDNBA*VNJ*>AV*A@=>G<V*BN*DA@=V*BAV*@KBAT<FV*_KFKJE><VDAV*lO9jm]*"KEF@G<FV4*>AV*

ENDANJV*EMGNDAFD*cNA*OP*t*BAV*@KBAT<FV*A`AJrEFD*AF*_JGN=A*E^AT*VATJKDEJ<ED*JAVDAFD*BKSGJBKV*

=EJ*>ANJ*TUEJ_A*BA*DJE^E<>]**

,*D<DJA*BC<>>NVDJED<GF4*NFA*KDNBA*E@KJ<TE<FA*=GJDEFD*VNJ*>AV*VG<FV*=JK^AFD<XV*FGNV*KT>E<JA*cNEFD*R*

>E*FGD<GF*BA*DA@=V*AF*@KBAT<FA*_KFKJE>A*7*L4L*UANJAV*cNGD<B<AFFAV*VAJE<AFD*FKTAVVE<JAV*EX<F*BA*

BK><^JAJ*>AV*VG<FV*=JK^AFD<XV*JATG@@EFBKV*=GNJ*NFA*=ED<AFDW>A*@G\AFFA*BA*8j99*=ED<AFDV*lO9;m]*

%F*0JEFTA4* >E*BK><^JEFTA*BN* DAVD*eA@GTTN>D* ##z*E>>GF_A* >E*BNJKA*BA* >E* TGFVN>DED<GF*BA*848k*

@<FNDAV*AF*@G\AFFA*lO9km]**

1AV*BGFFKAV*VA@S>AFD*TA=AFBEFD*@G<FV*EXXATDAJ* >AV*=JED<T<AFV*BA*FGDJA*KDNBA]*%F*AXXAD4*V<* >A*

DA@=V*@EFcNA*R*FGV*<FXGJ@EDANJV*>GJVcNC<>V*BG<^AFD*><JA*>AV*JATG@@EFBED<GFV4*>AV*FGD<GFV*BA*
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JADEJB*GN*BA*@EFcNA*BA*DA@=V*VGFD*TA=AFBEFD*@G<FV*<@=GJDEFDAV*>GJVcNA*>CGF*ESGJBA*>C<FAJD<A*

T><F<cNA]**

*

1G@@A*FGNV*>CK^GcN<GFV*=JKTKBA@@AFD4*AD*TGFDJE<JA@AFD*R*TA*cNA*TAJDE<FV*=JED<T<AFV*=>NV*i_KV*

GFD*E^EFTK*>GJV*BAV*AFDJAD<AFV4*>AV*MANFAV*<FXGJ@EDANJV*FA*VA@S>AFD*=EV*EXXATDKV*=EJ*>A*JADEJB*GN*

>A*@EFcNA* BA* DA@=V]* %F* JA^EFTUA4* >AV* XA@@AV4* AD* FGDE@@AFD* >GJVcNCA>>AV* VGFD* =>NV* i_KAV4*

JATGFFE<VVAFD*>ANJ*<FETD<GF*>GJVcNA*>A*DA@=V*^<AFD*R*@EFcNAJ]*'A>GF*>E*><DDKJEDNJA4*>AV*XA@@AV*

VAJE<AFD* AF* AXXAD* =>NV* AF* JADEJB* cNA* >ANJV* TGFXJWJAV* @EVTN><FV* lO9Qm* AD* >ANJV* TGFVN>DED<GFV*

VAJE<AFD*K_E>A@AFD*=>NV*>GF_NAV*lO9jm]*

*

%FX<F4*E>GJV*cNA*>AV*TGFVN>DED<GFV*VNJ*JAFBAaZ^GNV*VAJE<AFD*=>NV*>GF_NAV*BA*P*t*lO9Qm4*NF*MANFA*

=JED<T<AF*JKTA@@AFD*<FVDE>>K*JATGFFEwD*dDJA*=>NV*<FAJDA*>GJVcNC<>*A`AJTA*AF*B>9GOPFJFC>9G&PCKA:G]**

*
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*

!FA* XG<V* AFTGJA4* V<* >AV* XA@@AV* cN<* A`AJTAFD* AF* _JGN=A* =AN^AFD* @EFcNAJ* BA* DA@=V4* A>>AV*

=JG=GVAFD*TA=AFBEFD*EN*=ED<AFD*NFA*FGN^A>>A*TGFVN>DED<GF*EX<F*BA*>NDDAJ*TGFDJA*>ANJ*<FETD<GF]***

*

0ETA*EN*@EFcNA*BA*DA@=V4*E>GJV*cNA*TAJDE<FV*MANFAV*=JED<T<AFV*JATGFFE<VVAFD*>ANJ*<FAJD<A4*<>V*FA*

=JG=GVAFD* =EV* =GNJ* ENDEFD* EN* =ED<AFD* BCdDJA* JA^N* AF* TGFVN>DED<GF* EX<F* BA* >NDDAJ* TGFDJA* TADDA*

BAJF<WJA]*

*

*

*

*



!

!

"$'!

%=! -:G&(:B>SSJ9?JFC>9G&

&

! 1'&",4&)

*

#>* E==EJEwD* cNA* >CNF* BAV* GSVDET>AV* R* >CE@K><GJED<GF* BA* >C<FAJD<A* T><F<cNA* AVD* >E* TGFX<EFTA* BAV*

=JED<T<AFV* BEFV* >AV* JATG@@EFBED<GFV* lQQm]* "GV* <FXGJ@EDANJV* VGFD* FKEF@G<FV* =AN* AFT><FV* R*

<FTJ<@<FAJ*>AV*JATG@@EFBED<GFV*TG@@A*TENVA*BA*>ANJ*<FAJD<A*T><F<cNA]**

*

1A*VGFD*>AV*MANFAV*=JED<T<AFV4*E^AT*NFA*XGJDA*EBUKV<GF*BKT>EJKA*EN`*&-H4*cN<*VAJGFD*>AV*=>NV*

<FAJDAV4*AF*JE<VGF*BN*SJ9NO:&?:&BPJAFH&?:G&A:B>SSJ9?JFC>9G*AD*BN*J<VcNA*BA*>AV*E==><cNAJ*R*

DGJD*l:;FAJL>PJFC>9&MJOFCQ:m]*1ADDA*BAJF<WJA*FGD<GF*JAF^G<A*>R*AFTGJA*EN`*TGFDJE<FDAV*@KB<TGZ

>K_E>AV*<FVDENJKAV*=EJ*>E*@KBAT<FA*XETDNA>>A]*

"GV*<FXGJ@EDANJV*>AV*@G<FV*EBUKJAFDV4*cNEFD*R*AN`4*FCEVVGT<AFD*=EV*>ANJ*@EFcNA*BC<FDKJdD*=GNJ*

>AV*JATG@@EFBED<GFV*R*NFA*cNA>TGFcNA*<FAJD<A*T><F<cNA]**

*

.F* =AND* BWV* >GJV* VC<FDAJJG_AJ* VNJ* >AV* TE=ET<DKV* BN* =JED<T<AF* R* JATGFFEwDJA* VGF* SAVG<F*

BC<FXGJ@ED<GF*EN*TGNJV*BCNFA*TGFVN>DED<GF4*AFTGJA*E==A>K*L#)/@"3.3C(#*3''/",")(#N*lLjm]*,*TAD*

K_EJB4*/N<>>EN@A* 'E^EJB4* BEFV* VE* DUWVA4* TGFV<BWJA* cNC<>* XENBJE<D* EN* =JED<T<AF# L#5"(# @%,"*(#

)/+$&.(")(1#5"(#25+303.&#+/%,0(#(.#5"(#'5$(%C3'3/"#*(#'/3B+8+(#*&C(0/$$&(#$/5%#3*(".393(%#

'5%# '/3# 5"# +,"F5(# *M3"9/%+,.3/"#N# lLhm]* ,<FV<4* V<* >A* MANFA* =JED<T<AF* VC<FDKJAVVA* EN`*

JATG@@EFBED<GFV4* <>* @EFcNA* =ANDZdDJA* BA* >CUN@<><DK* AD* BA* >CA`=KJ<AFTA* FKTAVVE<JAV* =GNJ*

JATGFFEwDJA*NFA*V<DNED<GF*FGN^A>>A4*cN<*FKTAVV<DAJE<D*BA*FGN^A>>AV*TGFFE<VVEFTAV]**

*

*

*
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2E* LAHG:9B:& ?:G& A:B>SSJ9?JFC>9G& :F& ?:G& (+$'* JA=JKVAFDAFD* NF* @G\AF* BA* >NDDA* TGFDJA*

>C<FAJD<A*T><F<cNA*=GNJ*>AV*=JED<T<AFV*=>NV*i_KV*AD*BCi_A*@G\AF4*AD*cN<*BKTJ<^AFD*NFA*EBUKV<GF*

=EJD<A>>A*^G<JA*XE<S>A]**

#>*E==AJD*cNA*V<*>AV*=>NV*MANFAV*BKT>EJAFD*EBUKJAJ*EN`*JATG@@EFBED<GFV4*<>V*>AV*TGFV<BWJAFD*ENVV<*

TG@@A*NF*XETDANJ*BC<FETD<GF4*AD*FA*>AV*K^GcNAFD*cNA*BEFV*NF*VATGFB*DA@=V*=GNJ*>NDDAJ*TGFDJA*

>C<FAJD<A*T><F<cNA]*,*>C<F^AJVA4*>AV*=JED<T<AFV*cN<*GFD*cN<DDK*>E*XETN>DK*E^EFD*89O8*=EJE<VVAFD*=>NV*

n*JKX>A`<XV*o*AD*=JG@=DV*R*JATUAJTUAJ*BAV*JATG@@EFBED<GFV*EN`cNA>>AV*<>V*B<VE<AFD*=GNJDEFD*FA*

=EV*EBUKJAJ]*

*

2AV* JATG@@EFBED<GFV* JA=JKVAFDAFD* E<FV<* NF* @G\AF* BA* >NDDA* <FB<JATD* =GNJ* >AV* =>NV* MANFAV*

=JED<T<AFV4*@E<V*K_E>A@AFD*=GNJ*TAN`*cN<*EXX<TUAFD*NFA*XGJDA*EBUKV<GF]*%F*AXXAD4*<>V*=JG=GVAFD*

EN`*=ED<AFDV*BCdDJA*JA^NV*=GNJ*J?JLF:A&P:OA&LACG:&:9&BIJAE:&JO;&A:B>SSJ9?JFC>9G&NOC&P:G&

B>9B:A9:9F]* !FA* XG<V* AFTGJA4* >A* =ED<AFD* SKFKX<T<A* E<FV<* BCNF* VN<^<* <FB<^<BNE><VK4* AD* TA* cN<*

=GNJJE<D*E==EJEwDJA*TG@@A*BA*>C<FAJD<A*T><F<cNA*VCE==EJAFDA*=>ND?D*R*NFA*<FETD<GF*E==JG=J<KA]**

*

7=! -@C9:AFC:&?O&A:SLPJ]J9F&

*

-@C9:AFC:&?O&LAJFCBC:9&A:SLPJBH*E*KDK*K^GcNKA*=EJ*BAN`*JA@=>ErEFDV*BEFV*FGDJA*KDNBA]*'<*>A*

@KBAT<F* JA@=>ETK* XE<D* =JAN^A* BC<FAJD<A4* <>V* FC<JGFD* =EV* R* >CAFTGFDJA* BA* VE* =JED<cNA* AD* FA*

@EMGJAJGFD*=EV*NF*DJE<DA@AFD4*cNEFB*S<AF*@d@A*TADDA*@EMGJED<GF*VAJE<D*<FB<cNKA]*2ANJ*L>GCFC>9&

?:&A:SLPJ]J9F*TGFVD<DNA4*A>>A*ENVV<4*NF*XJA<F*R*NFA*K^AFDNA>>A*<FDAFV<X<TED<GF*DUKJE=AND<cNA*BA*

=EJ*VGF*TEJETDWJA*DJEFV<DG<JA*AD*>E*TGFX<EFTA*=EJXG<V*><@<DKA*cNA*>ANJ*ETTGJBAFD*>AV*=ED<AFDV]**

*
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"GNV* FCE^GFV* =EV* JADJGN^K* BA* BGFFKAV* V<@<>E<JAV* BEFV* >E* ><DDKJEDNJA* @E<V* TAV* XE<DV* FGNV*

=EJE<VVAFD* FKEF@G<FV* =AJD<FAFDV]* %F* AXXAD4* S<AF* cNC<>V* EXX<TUAFD* NFA* XGJDA* EBUKV<GF* EN`*

JATG@@EFBED<GFV4*TAV*BAN`*=JED<T<AFV*VA*TGFXGJ@AFD*R*>C<FETD<GF*BA*>ANJV*EwFKV]*%F*GNDJA4*>E*

JA>ED<GF*cNCAFDJAD<AFD*>A*=JED<T<AF*E^AT*VGF*=ED<AFD*VA@S>A4*AFTGJA*NFA*XG<V4*<FD<@A@AFD*><KA*R*

>CEBUKV<GF*BN*@E>EBA4*R*VGF*DJE<DA@AFD4*@E<V*K_E>A@AFD*EN`*TGFVA<>V*=JGB<_NKV]*

*

\=!-:G&S>R:9G&?:&POFF:&`&F:BI9CNO:G&b&&

*

2C<FXGJ@ED<cNA*AVD*NF*@G\AF*BA*>NDDA*TGFDJA*>C<FAJD<A*T><F<cNA*JATGFFN*BEFV*>E*><DDKJEDNJA*lhhm4*

AD* T<DK*=EJ*FGV* <FXGJ@EDANJV4* DGND* TG@@A* >A* VATJKDEJ<ED4* >AV* TGFVN>DED<GFV* VNJ* JAFBAaZ^GNV* AD*

>CA`AJT<TA*AF*_JGN=A]**

*

!FA* XG<V* BA* =>NV4* >AV* MANFAV* =JED<T<AFV* BA* FGDJA* KDNBA* FA* VGFD* =EV* VAFV<S>AV* R* TAV*@G\AFV*

n*DATUF<cNAV*o*BA*>NDDA*TGFDJA*>C<FAJD<A*T><F<cNA]*2AV*XA@@AV*cN<*GFD*cN<DDK*>E*XETN>DK*E^EFD*89O8*

VGFD*=>NV*VAFV<S>AV*R*>CND<><VED<GF*BA*TAV*VN==GJDV*=JED<cNAV]*1A>E*=GNJJE<D*dDJA*A`=><cNK*=EJ*>A*

JADEJB* BGFD* A>>AV* VA@S>AFD* VGNXXJ<J* BEFV* >ANJV* TGFVN>DED<GFV4* AD* cN<* =GNJJE<D* FGDE@@AFD* dDJA*

><@<DK*=EJ*>CA`AJT<TA*E^AT*VATJKDEJ<ED*AD*VN==GJD*<FXGJ@ED<cNA]**

*

8P! <R(B7%$.*)),#,%-"

*

"GV*<FXGJ@EDANJV*VCK=EFGN<VVA@AFD*BEFV*>ANJ*=JED<cNA*>GJVcNC<>V*VGFD*:MMCBJB:G*BEFV*>ANJ*=J<VA*

AF*TUEJ_A]*,<FV<4*AD*S<AF*cNC<>V*JATGFFE<VVAFD*NFA*=EJD*BC<FAJD<A*BEFV*>ANJ*A`AJT<TA4*>A*S<AFZdDJA*

BA* >ANJ*=ED<AFD* JAVDA*EN*T|NJ*BA* >ANJV*=JKGTTN=ED<GFV]*'<* >AV*=JED<T<AFV*cN<* VA*BKTJ<^AFD* DJWV*

EBUKJAFDV* VGFD* =>NV* VAFV<S>AV* R* TADDA* FGD<GF4* >CAFVA@S>A* BA* FGV* <FXGJ@EDANJV* EVVGT<A*

>CK=EFGN<VVA@AFD*R*>CAXX<TET<DK*BA*VE*=J<VA*AF*TUEJ_A]*%F*=EJE>>W>A4*<>V*VA*B<VAFD*=JKGTTN=KV*=EJ*
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>E* BAJC9F:& ?:& `&SJP& MJCA:&b4* cN<* =GNJJE<D* FN<JA* EN* =ED<AFD* @E<V* K_E>A@AFD* R* >E* JA>ED<GF* BA*

TGFX<EFTA* cNC<>V* =EJDE_AFD* AFVA@S>A]* 1ADDA* FGD<GF* =AND* dDJA* JE==JGTUKA* BA* TA>>A* BAV* AXXADV*

VATGFBE<JAV*BK>KDWJAV*EN*=ED<AFD4*K^GcNKA*=EJ*NFA*MANFA*<FXGJ@EDJ<TA*TG@@A*XETDANJ*BC<FAJD<A*

T><F<cNA]* ,<FV<4* V<* >AV* JATG@@EFBED<GFV* TGFVD<DNAFD* NFA* ><_FA* BA* TGFBN<DA* JEVVNJEFDA* =GNJ*

TAJDE<FV* BA* FGV* <FXGJ@EDANJV4* A>>AV* FA* VA@S>AFD* =EV* JKBN<JA* AF* DGDE><DK* >C<FTAJD<DNBA* BA* >E*

=JED<cNA]*HGNJ*1EF_N<>UA@4*>E*V<F_N>EJ<DK*BA*TUEcNA*<FB<^<BN*FA*=AJ@ADDE<D*=EV*EN*@KBAT<F*BA*

=JGB<_NAJ*VAV*VG<FV*VAJA<FA@AFD*AD*n*GF*FA*}VG<_FE<D~*cNCAF*DJA@S>EFD*o*l1EF_N<>UA@4*OPjPm]*

,NMGNJBCUN<4*>A*=JED<T<AF*B<V=GVA*BA*TGFBN<DAV*R*DAF<J*KDES><AV4*=GNJ*FA*=EV*B<JA*<@=GVKAV4*=EJ*

BAV*A`=AJDV*VK>ATD<GFFKV*E^AT*VG<F*=EJ*>E*e,'4*AD*=GNJDEFD4*<>*FA*VA@S>A*=EV*JEVVNJK*=GNJ*ENDEFD*

BEFV*>CA`AJT<TA*BA*VE*=JGXAVV<GF]**

*

+EFV*NF*VATGFB*DA@=V4*>AV*=JED<T<AFV*GFD*K^GcNK*P@JGL:BF&A:PJFC>99:P*BA*>ANJ*=JGXAVV<GF]*'C<>*

AVD* VGNJTA* BCK=EFGN<VVA@AFD* =GNJ* NFA*@EMGJ<DK* BA*@KBAT<FV4* =EJ@<* >AVcNA>V* GF* TG@=DA* BA*

FG@SJAN`* UG@@AV4* <>* =AND* K_E>A@AFD* dDJA* NFA* VGNJTA* BA* TGFDJE<FDAV* =GNJ* NFA*@EMGJ<DK* BA*

XA@@AV]*%>>AV*VGFD*AF*AXXAD*FG@SJANVAV*R*BK=JKT<AJ*>CK^G>ND<GF*BA*>ANJ*JA>ED<GF*E^AT*>A*=ED<AFD4*

AF*JE<VGF*BA*BA@EFBAV*BA*=>NV*AF*=>NV*=JAVVEFDAV*R*>CWJA*BA*>C<FDAJFAD*AD*BA*>C<FXGJ@ED<GF*=GNJ*

DGNV]*.F*JE==A>>AJE*R*TAD*K_EJB*cNCA>>AV*KDE<AFD*K_E>A@AFD*=EJ@<*>AV*=JA@<WJAV*R*G==GVAJ*R*>E*

FGFZGSVAJ^EFTA4*>E*JA>ED<GF*BA*TGFX<EFTA*cNA*>A*=JED<T<AF*VA*BG<D*BA*D<VVAJ*E^AT*VGF*=ED<AFD]**

*

2CA`AJT<TA*BA*>E*@KBAT<FA*_KFKJE>A*AVD*VGNJTA*BA*=>KF<DNBA4*@E<V*K_E>A@AFD*BA*TGFDJE<FDAV4*AD*

TA*VGFD*AFTGJA*>AV*XA@@AV*cN<4*V<*A>>AV*VCK=EFGN<VVAFD4*VGNXXJAFD*BCNFA*LA>M:GGC>9&BIA>9>LIJE:&

:F&GFA:GGJ9F:4*R* >CGJ<_<FA*BCNFA*BIJAE:&?:&FAJQJCP*TGFVKcNAFDA]*1AV*BGFFKAV*JAF^G<AFD*R*NF*

EJD<T>A* T<DK* =JKTKBA@@AFD*7* >AV* XA@@AV* VAJE<AFD* =>NV* AF* JADEJB4* AF* JE<VGF* FGDE@@AFD* BA*

TGFVN>DED<GFV*=>NV*>GF_NAV*lO9jm*b*lO9Qm]*

*



!

!
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"GNV*>CK^GcN<GFV*=JKTKBA@@AFD4*>AV*@KBAT<FV*VGFD*BKSGJBKV*=EJ*>ANJ*TUEJ_A*BA*DJE^E<>4*cNC<>V*

A`AJTAFD*GN*FGF*E^AT*>CE<BA*BCNF*VATJKDEJ<ED]*+A*=>NV4*<>V*TGFVETJAFD*k*t*BA*>ANJ*DA@=V*R*BAV*

DiTUAV*BA*_AVD<GF4*VG<D*AF^<JGF*L*UANJAV*=EJ*VA@E<FA*lO9jm]*,*TAD*K_EJB4*>CEV=ATD*EB@<F<VDJED<X4*

<FUKJAFD*R*>CA`AJT<TA*BA*>E*@KBAT<FA*_KFKJE>A4*BK=>EwD*EN`*=JED<T<AFV*>AV*=>NV*i_KV*AD*cN<*A`AJTAFD*

AF*_JGN=A]*2AV*=>NV*MANFAV*=JED<T<AFV*BA*FGDJA*KDNBA*VGFD*=GNJ*>E*=>N=EJD*JA@=>ErEFDV*AD*FA*VGFD*

BGFT*=EV*TGFXJGFDKV*R*>E*_AVD<GF*BA*TAV*DiTUAV*EB@<F<VDJED<^AV*lAD*A`E>DEFDAVm]*"GV*<FXGJ@EDANJV*

>AV*=>NV*i_KV4*cNEFD*R*AN`4*VGNXXJAFD*VEFV*BGNDA*BA*L#0M5'5%(#$%/9(''3/""(00(#N*@<VA*AF*E^EFD*=EJ*

1>ENBA*,DDE><*AD*E>*lQOm]*

*

u*>E*cNAVD<GF*BA*>CK=EFGN<VVA@AFD4*>AV*=JED<T<AFV*K^GcNAFD*E<FV<*AF*=JA@<AJ*><AN*>CAXX<TET<DK*EN*

VAJ^<TA*BN*=ED<AFD*AD*>CEV=ATD*JA>ED<GFFA>*BA*>ANJ*=JGXAVV<GF]*1AV*BGFFKAV*VGFD*AF*ETTGJB*E^AT*

FGV* JKVN>DEDV* =JKTKBAFDV4* Gs* >E* =J<VA* AF* TUEJ_A* <FB<^<BNE><VKA* BN* =ED<AFD* AVD* EN* VAJ^<TA* BA*

>CAXX<TET<DK*AD*VCG==GVA*R*>C<FAJD<A*T><F<cNA]*1ADDA*BK@EJTUA*BA*VG<FV*=>ETA*E<FV<*>A*=ED<AFD*E^EFD*

>C%-3*AD*TGFX<J@A*S<AF*cNC<>*L#"(#'(%,3.#$,'#&.23F5(#$/5%#5"#+&*()3"#*(#)%/3%(#F5(#'/"#/<4().39#

('.#*(#'53C%(#0(#'.,"*,%*#("#9,3',".#,<'.%,).3/"#*5#$,.3(".#F53#('.#*(C,".#053#N*l;m]*2E*FGD<GF*

BC<FAJD<A*T><F<cNA*DAFB*E<FV<*R*dDJA*JA>ED<^<VKA*lhhm*BA^EFD*>CE==JGTUA*<FB<^<BNE><VKA*E^EFTKA*=EJ*

>E*@EMGJ<DK*BAV*@KBAT<FV*JAFTGFDJKV*BEFV*FGDJA*KDNBA4*AD*=GNJJE<D*@d@A*dDJA*FKTAVVE<JA*EX<F*BA*

=JKVAJ^AJ*>E*L#*3+("'3/"#25+,3"(#*(#0,#+&*()3"(#N*lk8m]*

*

!FA* XG<V* AFTGJA4* FGV*=>NV* MANFAV* <FXGJ@EDANJV* VA@S>AFD* VCK=EFGN<J*BEFV* >ANJ*=JED<cNA* AD* FA*

BKTJ<^AFD* cNA* =AN* BA* TGFDJE<FDAV* R* >CA`AJT<TA* BA* >E* =JGXAVV<GF* BA*@KBAT<F* _KFKJE><VDA]* 2AV*

@KBAT<FV*>AV*=>NV*i_KV*>CGFD*JK=KDK*BNJEFD*FGV*AFDJAD<AFV4*AD*<>V*FA*VGFD*=EV*>AV*VAN>V*R*>CA`=J<@AJ*

lO9Pm*7* >AV* MANFAV* =JED<T<AFV* FCAF^<VE_AJE<AFD* =>NV* >E* @KBAT<FA* TG@@A* >ANJV* EwFKV* AD*

=J<^<>K_<AJE<AFD*>ANJ*^<A*=J<^KA*R*>ANJ*=JGXAVV<GF]*L#d,#),%%3:%(#$0,"(#*5#+&*()3"#'5%)2,%@&1#,5#

9/5%#(.#,5#+/503"1#',)%393,".#',#C3(#$(%'/""(00(#,5.,".#F5(#9,+303,0(#$,%#,$/'./0,.#"(#)/"'.3.5(#
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@5:%(#5"(#C/3(#*M,C("3%#,..%,E,".(#$/5%#"/+<%(#*M&.5*3,".'#N*lOO9m]*1ADDA*=UJEVA*=GNJJE<D*E<FV<*

JKVN@AJ*NFA*=EJD<A*BA*FGV*JKVN>DEDV*7*>A*=JED<T<AF*=>NV*i_K*VGNXXJA*BA*>CK^G>ND<GF*BA*VE*=JGXAVV<GF4*

BCNF*@EFcNA*BA*DA@=V4*DEFD*VNJ*>A*=>EF*=JGXAVV<GFFA>*cNA*=J<^K4*@E<V*K_E>A@AFD*BCNFA*TUEJ_A*

EB@<F<VDJED<^A*BA*=>NV*AF*=>NV*TUJGFG=UE_A]**

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
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*
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!

,N* cNGD<B<AF4* >CA`AJT<TA* BA* >E* @KBAT<FA* _KFKJE>A* FA* =AJ@AD* =EV* DGNMGNJV* EN* =JED<T<AF* NFA*

E==><TED<GF* FE{^A* BAV* JATG@@EFBED<GFV* BA* SGFFA* =JED<cNA* cNC<>* VA* ^G<D* BKVGJ@E<V* <@=GVK*

TG@@A*FGN^A>>A*FGJ@A]*1A*U<EDNV4*cN<*VK=EJA*>AV*JATG@@EFBED<GFV*BA*>E*JKE><DK*BA*>E*=JED<cNA4*

E*=AJ@<V*>CK@AJ_AFTA*BA*>E*FGD<GF*BC<FAJD<A*T><F<cNA]***

*

u*TAD*K_EJB4*FGNV*E^GFV*VGNUE<DK*TG@=JAFBJA*>C<FAJD<A*T><F<cNA*BN*@KBAT<F*_KFKJE><VDA*R*DJE^AJV*

VGF*JE==GJD*VNSMATD<X*EN`*JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA]**

*

,N*TGNJV*BA*FGDJA*KDNBA*cNE><DED<^A4*FGNV*E^GFV*@AFK*B<`ZFANX*AFDJAD<AFV*<FB<^<BNA>V*EN=JWV*BA*

@KBAT<FV*_KFKJE><VDAV4*<FVDE>>KV*GN*JA@=>ErEFDV4*BEFV*>AV*BK=EJDA@AFDV*BA*>E*3GVA>>A*AD*BN*-EVZ

&U<F]* +NJEFD* TUEcNA* AFDJA^NA4* >A* =JED<T<AF* E* KDK* <F^<DK* R* VCA`=J<@AJ* VNJ* VGF* JE==GJD* EN`*

JATG@@EFBED<GFV4*VNJ*>C<FAJD<A*T><F<cNA*BGFD*<>*=AND*XE<JA*=JAN^A*EN*cNGD<B<AF*AD*AFX<F4*VNJ*VGF*

K=EFGN<VVA@AFD]*

"GNV* E^GFV* TUAJTUK* R* JA>A^AJ* TAJDE<FAV* FNEFTAV4* DA>>AV* cNA* >CEBUKV<GF* BKT>EJKA* EN`*

JATG@@EFBED<GFV4*>A*@GBA*BCA`AJT<TA4*>Ci_A*GN*AFTGJA*>A*VA`A4*EX<F*BA*BK_E_AJ*BAV*K>K@AFDV*

VNVTA=D<S>AV*BC<FX>NAFTAJ*>C<FDKJdD*=GNJ*>AV*JATG@@EFBED<GFV*AD*>C<FAJD<A*BN*=JED<T<AF*BEFV*VGF*

A`AJT<TA*BA*>E*@KBAT<FA*_KFKJE>A]**

*

'A>GF* FGV* JKVN>DEDV4* >AV* MANFAV* =JED<T<AFV* XAJE<AFD* E<FV<* =JAN^A* BCNFA* <FAJD<A* T><F<cNA* =>NV*

@EJcNKA4* DGND* AF* KDEFD* >AV* @G<FV* AFT><FV* R* >NDDAJ* TGFDJA* >ANJ* <FETD<GF]* 1AV* BGFFKAV* VGFD*

TGJJGSGJKAV*=EJ*.qGFGXNE*AD*E>*7* >C<FAJD<A* DUKJE=AND<cNA*VAJE<D*=>NV* <@=GJDEFDA*TUAa* >A* MANFA*

=JED<T<AF*lhjm]**
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+A*=>NV4*@d@A*VC<>V*EXX<TUE<AFD*NF*BA_JK*BCEBUKV<GF*@EJcNK*EN`*JATG@@EFBED<GFV4*FGV*MANFAV*

<FXGJ@EDANJV* FCGFD* =EV* UKV<DK* R* K^GcNAJ* BA* FG@SJAN`* XJA<FV* BEFV* >ANJ* >ATDNJA4* TG@@A* =EJ*

A`A@=>A* >A* @EFcNA* BA* DA@=V]* %F* =EJE>>W>A4* DGNV* >ANJ* JATGFFE<VVAFD* K_E>A@AFD* NF* BKXEND*

BCE==><TED<GF*=JED<cNA4*cN<*FGNV*=AJ@AD*BWV*>GJV*BA*FGNV*<FDAJJG_AJ*cNEFD*R*>E*=>ETA*E^KJKA*BAV*

JATG@@EFBED<GFV*BEFV*>ANJ*A`AJT<TA]**

,*TAD*K_EJB4*>CA`A@=>A*BA*>E*>G@SE>_<A*AVD*KB<X<EFD*AD*JAX>WDA*E<FV<*>CESVAFTA*BA*TGJJK>ED<GF*AFDJA*

>Ci_A4*>A*BA_JK*BCEBUKV<GF*BKT>EJK*AD*>E*=J<VA*AF*TUEJ_A*AF*EBKcNED<GF*E^AT*BAV*GSMATD<XV*<@=GVKV]*

*

2AV*ENDJAV*=JED<T<AFV4*cNEFD*R*AN`4*GFD*KDK*FG@SJAN`*R*E^GNAJ*>ANJ*<FAJD<A4*AD*TA*cNA>>A*cNA*VG<D*

>CEBUKV<GF* EXX<TUKA* EN`* JATG@@EFBED<GFV]* #>V* FCUKV<DAFD* TA=AFBEFD* =EV* =GNJ* ENDEFD* R* >NDDAJ*

TGFDJA*TAJDE<FAV*BAV*n*'/9.#%(,'/"'*o*l8;m*cNC<>V*E^EFTAFD]*"KEF@G<FV4*V<*>A*=>NV*VGN^AFD*FGV*

<FXGJ@EDANJV*G==GVAFD*R*TUEcNA*XETDANJ*BC<FAJD<A*NF*@G\AF*BA*>NDDA4*<>*>ANJ*AVD*=>NV*B<XX<T<>A*BA*

JATGFFEwDJA*>ANJ*JAV=GFVES<><DK*XETA*R*>C<FETD<GF*BGFD*<>V*=AN^AFD*XE<JA*=JAN^A]*

*

'<* >AV* XA@@AV*VA@S>AFD*cNA>cNAXG<V*VGNXXJ<J*BCNFA*=JGXAVV<GF*cNCA>>AV* MN_AFD*TUJGFG=UE_AV4*

A>>AV*FA*VGFD*=EV*=GNJ*ENDEFD*=>NV*<FAJDAV*cNA*>AV*UG@@AV*BEFV*>ANJ*=JED<cNA]*,<FV<4*>A*DA@=V4*

=GNJDEFD*VGN^AFD*<FTJ<@<FK4*FA*VAJE<D*=EV*>A*=JA@<AJ*XETDANJ*BC<FAJD<A*T><F<cNA]***

*

+EFV* FGDJA* KDNBA4* >AV* =JED<T<AFV* >AV* =>NV* i_KV* VA@S>AFD* dDJA* >AV* =>NV* AFT><FV* R* EVVN@AJ* >E*

JAV=GFVES<><DK*cN<*>ANJ*<FTG@SA*XETA*R*>C<FAJD<A*T><F<cNA4*@E<V*ENVV<*>AV*=>NV*R*@d@A*BA*=JG=GVAJ*

R*>ANJ*=ED<AFD*NFA*=J<VA*AF*TUEJ_A*<FB<^<BNE><VKA]*"GNV*>CE^GFV*^N4*>CA`=KJ<AFTA*AVD*EN*T|NJ*BA*

>ANJ* =JED<cNA* AD* =GNJJE<D* dDJA* <T<* EVV<@<>KA* R* NFA* XGJ@A* BA* JKV<VDEFTA* EN`* FGJ@AV4* TG@@A*

>CA`=GVE<D*3<TUA>*0GNTEN>D* lOOOm]*,<FV<4*V<* >AV* JATG@@EFBED<GFV*FA*TGFVD<DNAFD*=EV* DGNMGNJV*

NFA*TAJD<DNBA*BG_@ED<cNA*=GNJ*TAV*@KBAT<FV4*<>*FCAF*JAVDA*=EV*@G<FV*cNA*>ANJ*GSMATD<X*^<VA*>A*

DJG<V<W@A*TAJT>A*BA*>C%-3*cNA*TGFVD<DNA*>A*=ED<AFD*l;m]**
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1AJDE<FV*A`=AJDV*BA*>C%-3*VD<_@ED<VAFD*>AV*=JED<T<AFV*>GJVcNA*TAV*BAJF<AJV*VA*=JK^E>AFD*BA*>ANJ*

A`=KJ<AFTA4*EN*J<VcNA*BA*JKBN<JA*>A*@KBAT<F*R*NF*_AVD<GFFE<JA*BN*VE^G<J*@KB<TE>4*=J<^K*BA*>E*

><SAJDK*FKTAVVE<JA*R*VGF*VAFV*TJ<D<cNA]*'<*L#0,#')3(")(#'5<'.3.5(#A#0,#C3'3/"#(99%,E,".(#*(#0,#C3(#

0M3+,@(#*M5"#+/"*(#/%*/""&#N#lj8m4*>A*@KBAT<F*FA*=AND*=GNJ*ENDEFD*=JAFBJA*DGNDAV*VAV*BKT<V<GFV*

VNJ*BAV*TJ<DWJAV*S<G@KB<TEN`4*EN*J<VcNA*BA*FA*=>NV*VAJ^<J*VGF*=ED<AFD]*'<* >E*=U<>GVG=U<A*BA*>E*

@KBAT<FA*VA*VNSVD<DNA*R*NFA*=U<>GVG=U<A*BA*>CGJBJA*lj8m4*>A*@KBAT<F*VA*BG<D*BA*TGFDJE<FBJA*>E*

FGJ@A*EX<F*BA*_EJEFD<J* R* VGF*=ED<AFD* NFA*=J<VA* AF* TUEJ_A* <FB<^<BNE><VKA]*,<FV<4* >E*@KBAT<FA*

XETDNA>>A4*R*TGN=*BA*JATG@@EFBED<GFV*AD*BA*J<VcNA*@KB<TGZ>K_E>4*VA@S>A*X<FE>A@AFD*=J<^AJ*>A*

MANFA*=JED<T<AF*AFTGJA*=AN*A`=KJ<@AFDK*BCNF*AV=J<D*TJ<D<cNA*=GNJDEFD*AVVAFD<A>*R*>E*=JED<cNA*BCNFA*

@KBAT<FA*><SJA*AD*EN*VAJ^<TA*BN*=ED<AFD]*2A*@EFcNA*BA*J<_NANJ*BAV*JATG@@EFBED<GFV4*@E<V*ENVV<*

BAV*FGN^AEN`*@GBAV*BA*JK@NFKJED<GF4*FA*=AN^AFD*cNCAFTGNJE_AJ*>A*MANFA*=JED<T<AF*R*=J<^<>K_<AJ*

VE*̂ <A*=AJVGFFA>>A4*=EJXG<V*EN*BKDJ<@AFD*BA*VE*̂ <A*=JGXAVV<GFFA>>A]*.J4*L#0M(''(")(#*(#0,#+&*()3"(#

"(#'M,$$03F5(#F5(#*,"'#0,#$%,.3F5(#*5#'/3"#N*lh9m4*AD*>CGF*J<VcNA*R*DAJ@A*BCGTTN>DAJ*>A*=ED<AFD4*

AD*E^AT*>N<*DGNDA*VE*V<F_N>EJ<DK]**

*

'<*>A*DES>AEN*AVD*=AVV<@<VDA4*<>*FA*FGNV*=EJEwD*=EV*=GNJ*ENDEFD*BKVAV=KJK]*2C<FDN<D<GF*BGFD*XE<D*

=JAN^A*>A*MANFA*=JED<T<AF*VC<@=GVA*R*>N<*>GJVcNA*>E*FGJ@A*FA*>N<*=AJ@AD*=EV*BCE==JKUAFBAJ*NFA*

V<DNED<GF* V<F_N><WJA4* AD*FGNV*=GJDA* R* TJG<JA*cNA* >E*@KBAT<FA* JAVDAJE* EN* VAJ^<TA*BA* >C<FB<^<BN4*

=>ND?D*cNA*BAV*TGFDJE<FDAV*KTGFG@<cNAV]*2E*VT<AFTA*AVD*FKTAVVE<JA*@E<V*>CAFMAN*=GNJ*>A*=JED<T<AF*

AVD*BCAF*XE<JA*NVE_A*EN*VAJ^<TA*BA*VGF*=ED<AFD4*=>ND?D*cNA*VGNV*VE*TGFDJE<FDA]**

*
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K+$%+16-#JI+&!

*

O]** !DEJB*/4*%^<BAFTA*-EVAB*3AB<T<FA]*2E*@KBAT<FA*XGFBKA*VNJ*>AV*=JAN^AV4*-<S><GDUWcNA*
<FDAJNF<^AJV<DE<JA* BA* 'EFDK* Z* HEJ<V* }%F* ><_FA~]**
UDD=V7ggxxx]S<NVEFDA]=EJ<VBAVTEJDAV]XJgJAVVGNJTAVg=BXg@ABAT<FAZXGJ@ED<GFZAS@Z
DNDGJ<A>ZS<NVEFDA]=BX*}TGFVN>DKA*>A*O;*VA=DA@SJA*8989~]*

8]** /N\EDD* /]* %^<BAFTAZ-EVAB* 3AB<T<FA]* ,* FAx* E==JGETU* DG* DAETU<F_* DUA* =JETD<TA* GX*
@AB<T<FA]*Y,3,*OPP8b8;QlOkm78L89Zj]**

h]** 'ETqADD*+24*&GVAFSAJ_*[34*/JE\*Y,4*eE\FAV*&-4*&<TUEJBVGF*[']*%^<BAFTA*-EVAB*
3AB<T<FA7*xUED*<D*<V*EFB*xUED*<D*<VFCD]*-3Y*OPP;bhO8lk98hm7kO�8]**

L]** -GNENB*Y4*'KJGNVV<*-]*3KBAT<FA*XETDNA>>A*AD*JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA�7*NFA*
A`DAFV<GF*BN*@GBW>A*T>EVV<cNA*=GNJ*A`=><cNAJ*>AV*BKT<V<GFV*@KB<TE>AV*FGF*TGFXGJ@AV]*
#F7*8hAV*YGNJFKAV*0JEFTG=UGFAV*BC#F_KF<AJ<A*BAV*1GFFE<VVEFTAV*l#1*89O8m*}%F*><_FA~]*
HEJ<V4*0JEFTAb*89O84*=]*8jO�;;]*UDD=V7ggUE>]EJTU<^AVZGN^AJDAV]XJgUE>Z99kOLkLP*}TGFVN>DKA*
>A*Q*MN<>>AD*8989~]*

j]** eAFJ\Z,@EJ*3]*)DNBAV*BA*TGUGJDAV4*AVVE<V*T><F<cNAV*JEFBG@<VKV4*@KDEZEFE>\VA7*cNA>>A*
@KDUGBA* =GNJ* cNA>* JKVN>DEDy* }%F* ><_FA~]*
UDD=7ggBGTN@AFDV]<JA^NAV]<F<VD]XJgS<DVDJAE@gUEFB>Ag89L8gPk8OgyVAcNAFTA�O*}TGFVN>DKA*>A*
Ok*VA=DA@SJA*8989~]*

;]** (E{AS* '4* $AFF<F* H4* 1EJ=AFD<AJ* H]* %^<BAFTAZ-EVAB*3AB<T<FA* AD* TUG<`* BN* =ED<AFD* }%F*
><_FA~]*
UDD=7ggBGTN@AFDV]<JA^NAV]<F<VD]XJgS<DVDJAE@gUEFB>Ag89L8gPk8jg'0'H3�899j�9L�;k]=BXy
VAcNAFTA�O*}TGFVN>DKA*>A*8h*MN<>>AD*8989~]*

k]** "G<J*BA*1UEaGNJFAV*/]*HEFGJE@E*TJ<D<cNA*BA* >E*@KBAT<FA* XETDNA>>A]*3K@G<JA*BA*3O]*
#FVD<DND*BvKDNBAV*=G><D<cNAV*BA*2\GFb89O94O99=]**

Q]** I<FFEAJD*H]*2E*TU<JNJ_<A*XETDNA>>A�7*EV=ATDV*KDU<cNAV*AD*@KDUGBG>G_<cNAV]*&A^*3AB*-JN`*
899;b8k7LjOZQ]*

P]** 2A@<AF_JA*3]*HJAN^A*EBE=DKA�7*JATGFFEwDJA*>AV*><@<DAV*BA*>C%^<BAFTA*-EVAB*3AB<T<FA]*
3<FAJ^E*899Qbkljm7;j]*

O9]** ,SJE@VGF*Y4*'DEJX<A>B*-]*(UA*AXXATD*GX*TGFX><TD*GX*<FDAJAVD*GF*S<G@AB<TE>*JAVAEJTU*EFB*
T><F<TE>*=JETD<TA*_N<BA><FAV7*TEF*xA*DJNVD*DUA*A^<BAFTA*<F*%^<BAFTAZ-EVAB*3AB<T<FAy*Y*
,@*-GEJB*0E@*HJETD*899jbOQljm7LOL�Q]**

OO]** ,>VZ"<A>VAF*-4*1UAF*[4*/>NNB*14*IMEAJ_EJB*22]*,VVGT<ED<GF*GX*XNFB<F_*EFB*TGFT>NV<GFV*
<F* JEFBG@<aAB* BJN_* DJ<E>V7* E* JAX>ATD<GF* GX* DJAED@AFD* AXXATD* GJ* EB^AJVA* A^AFDVy* Y,3,*
899hb8P9lkm7P8O�Q]**

O8]** 1UESEFFAVZ/NJ^<>*1]*,"+%3*g*,",%'*0GFBV*BA*>CK^E>NED<GF*@KB<TE>A*lOPQkZ8999m]*
899j]* }%F* ><_FA~]* UDD=V7ggxxx]UEVZ
VEFDA]XJgN=>GEBgBGTVgE==><TED<GFg=BXgEFBA@�EFEAV]=BX*}TGFVN>DKA*>A*OP*VA=DA@SJA*8989~]*
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Oh]** &G>>EFB*14*'<TGD*0]*2AV*JATG@@EFBED<GFV*BA*SGFFA*=JED<cNA*AF*VEFDK]*+N*VE^G<J*@KB<TE>*
EN*=GN^G<J*FKGZ@EFE_KJ<E>]*/GN^AJFA@AFD*AD*,TD<GF*HNS><cNA*89O8bOlhm7jh�kj]**

OL]** /JGV*0]*3<TUA>*0GNTEN>D]*HEJ<V7*HJAVVAV*!F<^AJV<DE<JAV*BA*0JEFTA*l6NA*VE<VZMAymb*899L4*
O8Q*=]*

Oj]** 3<F<VDWJA*BAV*'G><BEJ<DKV*AD*BA*>E*'EFDK]*e,'*leENDA*ENDGJ<DK*BA*VEFDKm*}%F*><_FA~]*8989]*
UDD=V7ggVG><BEJ<DAVZVEFDA]_GN^]XJg@<F<VDAJAgETDANJVg=EJDAFE<JAVgEJD<T>AgUEVZUENDAZENDGJ<DAZ
BAZVEFDA*}TGFVN>DKA*>A*89*VA=DA@SJA*8989~]*

O;]** 2ENJA* H4* (JK=GV* YZ�]* &A=JKVAFDED<GFV* BAV* JATG@@EFBED<GFV* =JGXAVV<GFFA>>AV* =EJ* >AV*
@KBAT<FV*_KFKJE><VDAV]*'EFDK*HNS><cNA*899;bOQlLm7jkh�QL]**

Ok]** eENDA* ,NDGJ<DK* BA* 'EFDK]* 3KDUGBAV* BCK>ESGJED<GF* BAV* JATG@@EFBED<GFV* BA* SGFFA*
=JED<cNA*}%F*><_FA~]*UDD=V7ggxxx]UEVZVEFDA]XJgMT@VgT�LOQkO;gXJg@ADUGBAVZBZA>ESGJED<GFZ
BAVZJATG@@EFBED<GFVZBAZSGFFAZ=JED<cNA*}TGFVN>DKA*>A*O;*VA=DA@SJA*8989~]*

OQ]** 'GNJF<E*YZ1]*e<VDG<JA*BA*>E*@KBAT<FA]*HEJ<V7*2E*+KTGN^AJDAb*899L4*h;L*=]**

OP]** &AETU*/]*2C<FAJD<A* T><F<cNA* 7*NFA*TJ<D<cNA*BA* >E* JE<VGF*@KB<TE>A]*HEJ<V7*'=J<F_AJ2<Fqb*
89O84*Ok8*=]**

89]** &GN_AJGF* 1]* 2E* @KBAT<FA* _KFKJE>A* AF* 0JEFTA* BA* >E* JK^G>ND<GF* R* ENMGNJBCUN<�7* >E*
@KDE@GJ=UGVA]*%DU<TV*3AB*HNS><T*eAE>DU*89OjbOl8m78Qh�Q]**

8O]** $A_E*,]*#FDJGBNTD<GF*R*>CE==JGTUA*EFDUJG=G>G_<cNA*BAV*VG<FV]*+&3/*899kb;L7hhZjL]*

88]** eENDA* ,NDGJ<DK* BA* 'EFDK]* +GTN@AFD* BC<FXGJ@ED<GF* Z* '<* ^GNV* VGNUE<DAa* JKE><VAJ* BAV*
JATG@@EFBED<GFV* BA* SGFFA* =JED<cNA* }%F* ><_FA~]* 89O9]* UDD=V7ggxxx]UEVZ
VEFDA]XJgN=>GEBgBGTVgE==><TED<GFg=BXg89OOZ
9OgBGTN@AFD�B�<FXGJ@ED<GF�JATG@@EFBED<GFV�BA�SGFFA�=JED<cNA�89OOZ9OZ9;�OOZ
O8ZhO�kPj]=BX*}TGFVN>DKA*>A*OP*VA=DA@SJA*8989~]*

8h]** 0GJ@<FBA=* Z* HGNJ* NFA* <F0GJ@ED<GF* <FBK=AFBEFDA* AF* VEFDK* }%F* ><_FA~]*
UDD=V7ggXGJ@<FBA=]XJg*}TGFVN>DKA*>A*8O*VA=DA@SJA*8989~]*

8L]** 6NAVD<GF*KTJ<DA*F:QOLL4*Y.*'KFED]*899P*MN<F*=]*OL9k]**

8j]** eENDA*,NDGJ<DK*BA*'EFDK]*+\V><=<BK@<AV�7*XETA*EN*BGNDA*VNJ*>C<@=EJD<E><DK*BA*TAJDE<FV*BA*
VAV* A`=AJDV4* >E* e,'* ESJG_A* VE* JATG@@EFBED<GF* }%F* ><_FA~]* UDD=V7ggxxx]UEVZ
VEFDA]XJgMT@VgT�8QQjL98gXJgB\V><=<BA@<AVZXETAZENZBGNDAZVNJZ>Z<@=EJD<E><DAZBAZTAJDE<FVZ
BAZVAVZA`=AJDVZ>EZUEVZESJG_AZVEZJATG@@EFBED<GF*}TGFVN>DKA*>A*OP*VA=DA@SJA*8989~]*

8;]** HU<>><=V*2&4*-JEFTU*[(4*1GGq*1-4*+G\>A*YH4*%>ZIASS<*#34*/E>><FE*+24*AD*E>]*1><F<TE>*
<FAJD<E]*899ObOhjlPm7*Q8jZhL]*

8k]** [ASAJ*YZ1]*2E*T><F<cNA4*>ESGJEDG<JA*BA*>E*@KBAT<FA]*%`=>GJED<GF*=U<>GVG=U<cNA]*(UWVA*
BA*BGTDGJED*AF*=U<>GVG=U<A]!F<^AJV<DK*HEJ<V*'T<AFTAV*AD*2ADDJAVb89OP]**

8Q]** '\>^AVDJA* 24* /AFD<>* 0]* n*6N<*o* VG<_FAZDZGF7* NF* TU<XXJA* GN* NF* =ED<AFDy* (UWVA* BA*
@KBAT<FA]!F<^AJV<DK*1>ENBA*-AJFEJB*2\GF*Ob89OL4kP*=]**
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8P]** /<JAJB* �]* )DNBA* e(,* 0>EVU* 89Oj* }%F* ><_FA~]* UDD=7ggxxx]TG@<DAUDE]GJ_gx=Z
TGFDAFDgN=>GEBVg89OQg9Og02,e'89Oj�+<E=G]=BX*}TGFVN>DKA*>A*OL*MN<F*8989~]*

h9]** [ASAJ* YZ1]* 2E* @KBAT<FA* TG@@A* DATUFd�7* DETD<cNA* BN* _AVDA4* KDU<cNA* BN* DETD]* &A^NA*
(A`DG�]* 89OObO;lOm]* }%F* ><_FA~]* UDD=7ggxxx]JA^NAZ
DA`DG]FADgBGTEFFA`AgX<>Ag8kLhgxASAJ�FE@NJ]=BX*}TGFVN>DKA*>A*Oj*MN<F*8989~]*

hO]** &AETU* /]* 2E* @KBAT<FA4* NF* EJD* BA* >E* TG@=>A`<DK]* -N>>* ,TEBK@<A* "ED>* 3KBAT<FA*
89OQb898lO�8m78LO�jh]**

h8]** &AETU* /]* 2E* ^KJ<DES>A* <FAJD<A* T><F<cNA7* NFA* EDD<DNBA* DGNMGNJV* TJ<D<cNES>A]* 3@3*
89OObjl8m7jkZ;O]*

hh]** 0JK@AEN`*(]*2C<FAJD<A*DUKJE=AND<cNA*BEFV*>E*=J<VA*AF*TUEJ_A*BA*>CU\=AJDAFV<GF*EJDKJ<A>>A7*
<FAJD<A*JKA>>A*GN*ESVDAFD<GF*E==JG=J<KAy*(UWVA*BA*@KBAT<FA]*!F<^AJV<DK*BA*H<TEJB<A*YN>AV*
$AJFAVb*89Oj4*;8*=]*

hL]** /<EF_JATG* 2]* 2C<FAJD<A* DUKJE=AND<cNA* BEFV* >E* =J<VA* AF* TUEJ_A* BN* B<ESWDA* D\=A* 8* AF*
@KBAT<FA*_KFKJE>A7*>CA`A@=>A*BN*=EVVE_A*R*NFA*S<DUKJE=<A]*(UWVA*BA*@KBAT<FA]0ETN>DK*
BA*3KBAT<FA*BA*3EJVA<>>Ab89OQ4Qh*=]**

hj]** .qGFGXNE*%14*'<@=VGF*I"4*YAVJ<*,4*&AU@EF*'!4*+NJqE>Vq<*$24*%_EF*-3]*(UAJE=AND<T*
<FAJD<E* <V*EF* <@=AB<@AFD* DG*ETU<A^<F_* DUA*UAE>DU\*=AG=>A*89O9*S>GGB*=JAVVNJA*TGFDJG>*
_GE>V]*e\=AJDAFV<GF*899;bLklhm7hLj�jO]**

h;]** 1GFVA<>* "ED<GFE>* BA* >v.JBJA* BAV* 3KBAT<FV]* ,D>EV* BK@G_JE=U<cNA* 89OQ* }%F* ><_FA~]*
UDD=V7ggxxx]TGFVA<>ZFED<GFE>]@ABAT<F]XJgV<DAVgBAXEN>DgX<>AVgA`DAJFE>Z
=ETqE_AgEFE>\VA�ADNBAgUSOUDxgTFG@�ED>EV�89OQ�9]=BX*}TGFVN>DKA*>A*h9*MN<>>AD*8989~]*

hk]** ,NMGN>ED*#4*YETcNA@<F*H4*eAJ@EFV*3H4*&<ADaVTUA>*%4*'TUAAF*,4*(JKXG<V*H4*AD*E>]*1><F<TE>*
<FAJD<E* <F* _AFAJE>* =JETD<TA4* E* @EDDAJ* GX* BASEDA7* E* cNE><DED<^A* VDNB\* x<DU* OOL* _AFAJE>*
=JETD<D<GFAJV*<F*-A>_<N@]*-31*0E@*HJETD*89OjbO;7Oh]*

hQ]** ,_AFTA*&K_<GFE>A*BA*'EFDK]*2C,&'*/JEFB*%VD*EJJdDA*>A*FGN^AEN*aGFE_A*@KBAT<FV*}%F*
><_FA~]* * UDD=V7ggxxx]_JEFBZAVD]EJV]VEFDA]XJg>EJVZ_JEFBZAVDZEJJADAZ>AZFGN^AENZaGFE_AZ
@ABAT<FV*}TGFVN>DKA*>A*O*VA=DA@SJA*8989~]*

hP]** YEXX<G>*14*/GBAEN*H4*/JGVSG<V*-]*HJ<VA*AF*TUEJ_A*BAV*@E>EB<AV*TUJGF<cNAV�7*JABKX<F<J*AD*
^E>GJ<VAJ* >A* J?>A* BN* @KBAT<F* _KFKJE><VDA]* -N>>* ,TEBK@<A* "ED>* 3KBAT<FA*
89O;b899l;m7O88j�L9]**

L9]** +A>EJNA* 2Z,]* 2AV* n*&ATG@@EFBED<GFV* =GNJ* >E* =JED<cNA* T><F<cNA*o* K>ESGJKAV* =EJ* >AV*
ENDGJ<DKV*VEF<DE<JAV*XJEFrE<VAV*VGFDZA>>AV*VGNV*<FX>NAFTA*<FBNVDJ<A>>Ay*7*R*=JG=GV*BA*DJG<V*
T>EVVAV*DUKJE=AND<cNAV]*(UWVA*BA*3KBAT<FA]!F<^AJV<DK*BA*HG<D<AJVb89OO]**

LO]** HNDFE@*[4*(xGU<_*H24*-NJ_A*0#4*YETqVGF*2,4*1G`*Y2]*,*cNE><DED<^A*VDNB\*GX*A^<BAFTA*
<F* =J<@EJ\* TEJA7* xUED* DUA* =JETD<D<GFAJV* EJA* VE\<F_]* 1EF* 3AB* ,VVGT* Y*
8998bO;;lO8m7Oj8j�h9]**

L8]** ,FD<S<GT><T�7* ,FD<S<GDUKJE=U<A* JED<GFFA>>A* AF* VG<FV* =J<@E<JAV* }%F* ><_FA~]*
UDD=V7ggEFD<S<GT><T]TG@g*}TGFVN>DKA*>A*O*VA=DA@SJA*8989~]*
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Lh]** 'E^EJB* /]* %FMAN`* AD* ><@<DAV* BA* >E* @KBAT<FA* XETDNA>>A* l%^<BAFTA* -EVAB* 3AB<T<FAm]*
3K@G<JA*AF*KDU<cNA*@KB<TE>A*AD*S<G>G_<cNA]!F<^AJV<DK*&AFK*+AVTEJDAVlHEJ<V*jmb899h]**

LL]** (ND<F* 1]* &ATG@@EFBED<GFV4* e,'4* 1GFVA<>* BC)DED4* G==GVES<><DK4* =JAN^AV* }%F* ><_FA~]*
3ABVTE=A]* 89O9]* UDD=V7ggXJEFTE<V]@ABVTE=A]TG@g^G<JEJD<T>Agh9L9;Oh* }TGFVN>DKA* >A* h*
VA=DA@SJA*8989~]*

Lj]** 'ETqADD*+4*'UEJGF*%]*'DJENV4*[]*'TGDD*&<TUEJBVGF4*[<>><E@*&GVAFSAJ_4*&]*-J<EF*eE\FAV]*
%^<BAFTAZ-EVAB* 3AB<T<FA]* eGx* DG* =JETD<TA* EFB* DAETU* %-3]* %B<FSNJ_U7* 1UNJTU<>>*
2<^<F_VDGFA4*899O4*8;O*=]**

L;]** 3ET<GVAq*3$4*1GXX<A>B*,-4*%BxEJBV*"34*0>GDDA@AVTU*(Y4*/GGB@EF*3Y4*'G>SAJ_*2#]*
HJ<GJ<D<AV* E@GF_* AXXATD<^A* T><F<TE>* =JA^AFD<^A* VAJ^<TAV]* ,@* Y* HJA^* 3AB*
899;bhOlOm7j8�;O]**

Lk]** 3T,><VDAJ*0,4*^EF*+<A=AF*'4*HEBxE>*&'4*YGUFVGF*Y,4*3EMN@BEJ*'&]*eGx*A^<BAFTAZ
SEVAB* EJA* DUA* JATG@@AFBED<GFV* <F* A^<BAFTAZSEVAB* _N<BA><FAVy* H2G'* 3AB*
899kbLlQm7A8j9]**

LQ]** ,TD<GF* DG* 1GFDJG>* 1EJB<G^EVTN>EJ* &<Vq* <F* +<ESADAV* 'DNB\* /JGN=b*eAJDaA>* 1*
/AJVDA<F4*3<TUEA>*%*3<>>AJ4*&GSAJD*H*-\<F_DGF4*+E^<B*1*/GXX*YJ4*Y*(UG@EV*-<__AJ4*YGUF*
-*-NVA4*[<>><E@*1*1NVU@EF* EFB* E>]* %XXATDV* GX* <FDAFV<^A* _>NTGVA* >GxAJ<F_* <F* D\=A* 8*
B<ESADAV]*"*%F_>*Y*3AB*899QbhjQl8Lm78jLj�jP]**

LP]** 3GJExVq<Z-ETU<@GFD* Y4*1G_FAEN* Y4*2ADGNJ@\*,]*HGNJcNG<* >AV*@KBAT<FV* _KFKJE><VDAV*
FCGSVAJ^AFDZ<>V*=EV*>AV*JATG@@EFBED<GFV*BA*SGFFAV*=JED<cNAV*T><F<cNAV�y*2CA`A@=>A*BN*
B<ESWDA*BA*D\=A*8]*'T<*'GT*'EFDK*899;b8Ll8m7kj�O9h]**

j9]** 3G>><A`* '4* 'E@E@E* 1Z3]* 2E* @KBAT<FA* XETDNA>>A* AD* >E* n�^JE<A* ^<A�o�7* =GNJcNG<* >AV*
T><F<T<AFV*FCE==><cNAFDZ<>V*=EV*>AV*JKXKJAFD<A>V�y*,""0,&*89O9b8PlO8m7QjP�;O]**

jO]** eAJ>EFB*I4*,qVA>VAF*YZH4*'qM�FVSAJ_*.e4*-MAJ@AJ*2]*eGx*JA=JAVAFDED<^A*EJA*T><F<TE>*
VDNB\*=ED<AFDV*x<DU*EVDU@E*GJ*1.H+*XGJ*E*>EJ_AJ*�JAE>*><XA�*=G=N>ED<GF*GX*=ED<AFDV*x<DU*
GSVDJNTD<^A*>NF_*B<VAEVAy*&AV=<J*3AB*899jbPPlOm7OO�P]**

j8]** 2A* ->EFT* /]* 1EF_N<>UA@* AD* >AV* FGJ@AV]* HEJ<V7* HJAVVAV* !F<^AJV<DE<JAV* BA* 0JEFTA*
lHU<>GVG=U<AVm]*899Q4*Oh;*=]*

jh]** &EBDqA*,4*HX<VDAJ*&4*INUJ*I4*IGTUEFAq*34*3<TUA>V*/]*#V*�_ND*XAA><F_C*S\*@AB<TE>*VDEXX*
SADDAJ*DUEF*^E><BEDAB*VTGJAV*<F*AVD<@ED<GF*GX*@GJDE><D\*<F*E*@AB<TE>*<FDAFV<^A*TEJA*NF<Dy*�*
(UA*=JGV=ATD<^A*0%%2#"/Z."Z#1!*VDNB\]*Y*1J<D*1EJA*89OkbLO789L�Q]**

jL]** (U<J\*,Z']*6NA>>A*AVD* >E*=AJTA=D<GF*BN*�_ND*XAA><F_�*BEFV*>E*=J<VA*BA*BKT<V<GF*=EJ*BAV*
@KBAT<FV*_KFKJE><VDAV*A`AJrEFD*BEFV*>A*2GDZADZ/EJGFFAy*(UWVA*BA*@KBAT<FA]!F<^AJV<DK*
BA*-GJBAEN`b89O;4QQ*=]**

jj]** $G_A>* 2]* /ND* XAA><F_V* E* VDJGF_* <FX>NAFTA* GF* =U\V<T<EF* BAT<V<GFV]* 13,Y*
89OQbOP9lhhm7%PPQZ%PPP]*

j;]** 3<F<VDWJA* BA* >C%FVA<_FA@AFD* VN=KJ<ANJ4* BA* >E* &ATUAJTUA* AD* BA* >C#FFG^ED<GF]* 2ATDNJA*
TJ<D<cNA* BCEJD<T>A* R* >CA`E@AF* FED<GFE>* T>EVVEFD* BA* 899P�7* =GNJ* JAFXGJTAJ* >A* =ETDA* BA*
TGFX<EFTA* AFDJA* >AV* @KBAT<FV* AD* >ANJV* =ED<AFDV* }%F* ><_FA~]* xxx]AFVA<_FA@AFDVN=Z
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JATUAJTUA]_GN^]XJgT<B89O99g>ATDNJAZTJ<D<cNAZBZEJD<T>AZEZ>ZA`E@AFZFED<GFE>ZT>EVVEFDZBAZ
899P]UD@>*}TGFVN>DKA*>A*L*VA=DA@SJA*8989~]*

jk]** 2EaEJNV*,4*+A>EUE\A*/]*3KBAT<FAV*TG@=>K@AFDE<JAV*AD*E>DAJFED<^AV�7*NFA*TGFTNJJAFTA*R*
>CEVVEND*BA*>E*@KBAT<FA*BA*=JAN^AV�y*'W^A*899kbOjl8m7kP�PL]**

jQ]** HAJ<FG*2]*%^<BAFTA*-EVAB*3AB<T<FA�7*TJ<D<cNA*JE<VGFFKA*BCNF*@GFG=G>A*Z*1UE=<DJA*O*}%F*
><_FA~]*UDD=V7gg>NT=AJ<FG]TG@g<@_gDA`DAVg%-3ZO]=BX*}TGFVN>DKA*>A*OP*MN<>>AD*8989~]*

jP]** 'U<F*Ye4*eE\FAV*&-4*YGUFVDGF*3%]*%XXATD*GX*=JGS>A@ZSEVAB4*VA>XZB<JATDAB*NFBAJ_JEBNEDA*
ABNTED<GF*GF*><XAZ>GF_*>AEJF<F_]*13,Y*OPPhbOLQl;m7P;PZk;]*

;9]** &AETU*/]*2C<FAJD<A*T><F<cNA4*NF*TGFX><D*AFDJA*BAN`*>G_<cNAV]*H'"*89O8bO9l8m7k�89]**

;O]** 'GNVVE<F*.]*2E*&K@NFKJED<GF*VNJ*.SMATD<XV*BA*'EFDK*HNS><cNA7*rE*@EJTUAy*-<>EF*BA*>E*
&.'H*BA*89O8*R*89O;*R*=EJD<J*BAV*BGFFKAV*BA*>E*'KTNJ<DK*'GT<E>A*TGFTAJFEFD*>AV*@KBAT<FV*
_KFKJE><VDAV*BA*3EJD<F<cNA]*(UWVA*BA*@KBAT<FA]!F<^AJV<DK*BAV*,FD<>>AVb89OQ4Q8*=]**

;8]** 1GFXKBKJED<GF*BAV*'\FB<TEDV*3KB<TEN`*0JEFrE<V]*0GTNV*n*&.'H*o*Z*HANDZGF*>E*JAXNVAJ�y*
}%F* ><_FA~]* UDD=7ggxxx]TV@X]GJ_gXGTNVZJGV=Z=ANDZ>EZJAXNVAJ* }TGFVN>DKA* >A* ;* VA=DA@SJA*
8989~]*

;h]** ,@A><]* 2E* &GV=* }%F* ><_FA~]* UDD=V7ggxxx]E@A><]XJg@ABAT<FgA`AJT<TAZ
><SAJE>gJA@NFAJED<GFgJA@NFAJED<GFZGSMATD<XVgFGN^A>>AZJGV=* }TGFVN>DKA* >A* ;* VA=DA@SJA*
8989~]*

;L]** ,@A><]* &GV=* @KBAT<F* DJE<DEFD* BA* >CEBN>DA* }%F* ><_FA~]**
UDD=V7ggxxx]E@A><]XJg@ABAT<FgA`AJT<TAZ><SAJE>gJA@NFAJED<GFgJA@NFAJED<GFZ
GSMATD<XVg@ABAT<FZDJE<DEFDZEBN>DA*}TGFVN>DKA*>A*;*VA=DA@SJA*8989~]*

;j]** 2<XAF]* 0GJXE<D* VDJNTDNJA*�*&.'H*8989�7* cNCAVDZTA* cN<* TUEF_A* =GNJ* ^GNV�y* }%F* ><_FA~]*
UDD=V7ggJGV=]><XAF]XJgEJD<T>AVZJGV=gXGJXE<DZVDJNTDNJAZJGV=Z89OPZ>AVZTUEF_A@AFDV* }TGFVN>DKA*
>A*;*VA=DA@SJA*8989~]*

;;]** 'E<FDZ2EJ\*.]*HE<A@AFD*R*>E*=AJXGJ@EFTA*AD*VG<FV*=J<@E<JAV*7*KDNBA*BAV*DAFV<GFV*KDU<cNAV*
><KAV* R* VGF* <FDJGBNTD<GF]* (UWVA* BA* BGTDGJED* AF* KDU<cNA* @KB<TE>A]!F<^AJV<DK* HEJ<V*
+AVTEJDAV* 7* %TG>A* BGTDGJE>A* BAV* VT<AFTAV* MNJ<B<cNAV4* =G><D<cNAV4* KTGFG@<cNAV* AD* BA*
_AVD<GFb89OL]**

;k]** -EJ>AD*34*-A>>E@\*$4*/N<>>EN@EDZ(E<>><AD*04*YEqGNSG^<DTU*']*3KBAT<FV*_KFKJE><VDAV�7*cNA*
=AFVAFDZ<>V*BA*>ANJ*JK@NFKJED<GF�y*&0,'*89OObl8m7O8h�jj]**

;Q]** 'TUAAF* ,Y]* #FAJD<A* DUKJE=AND<cNA* BEFV* >E* =JED<cNA* @KB<TE>A�7* TENVAV4* TGFVKcNAFTAV4*
VG>ND<GFV]*&A^*3AB*2<W_A*89O9b;jlj�;m78h8Z8hQ]**

;P]** 1GFVA<>*"ED<GFE>*BA*>C.JBJA*BAV*3KBAT<FV]*2A*VAJ@AFD*BCe<==GTJEDA*}%F*><_FA~]*89OP]**
UDD=V7ggxxx]TGFVA<>ZFED<GFE>]@ABAT<F]XJg@ABAT<FgBA^G<JVZBJG<DVgVAJ@AFDZBU<==GTJEDA*
}TGFVN>DKA*>A*;*VA=DA@SJA*8989~]*

k9]** 1G<VVET*24*3AJ^<A>*"4*H<TEJB*,]*&K@NFKJED<GF*VNJ*.SMATD<XV*BA*'EFDK*HNS><cNA7*cNA>>A*
=AJTA=D<GF* AF* GFD* >AV* @KBAT<FV* _KFKJE><VDAVy* (UWVA* BA* @KBAT<FA]!F<^AJV<DK*
BC,F_AJVb89Oj]**
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kO]** +A_GV*2]*2A*=E<A@AFD*R*>E*=AJXGJ@EFTA*AVDZ<>*=AJXGJ@EFD�y*3@3*89Ohbklhm789k�O9]**

k8]** "EN*Y�]*n*#FAJD<A*T><F<cNA*o�7*NFA*BK@EJTUA*VE>^EDJ<TA�y*Z*&A^*3AB*'N<VVA*89OhbP7OQ;9Z
OQ;O]*

kh]** 'EXXGJB*334*'UAxTUNq*&4*6N*e4*[<>><E@V*Ye4*%VDJEBE*1,4*.^E>>A*04*AD*E>]*&AEVGFV*XGJ*
FGD* <FDAFV<X\<F_*@AB<TED<GFV7*B<XXAJAFD<ED<F_*�T><F<TE>* <FAJD<E�*XJG@*E==JG=J<EDA*TEJA]*Y*
/AF*#FDAJF*3AB*899kb88lO8m7O;LQ�jj]**

kL]** IJEqGXX* 2&4* IJGF<VU* #3]* /N<BA><FAV4* <FAJD<E4* EFB* MNB_@AFD]* e\=AJDAFV<GF*
89OObjQlLm7jLL�j]**

kj]** -ENBJEFDZ-G_E*34*,>>AFAD*-]*#FAJD<A*DUKJE=AND<cNA�7*AD*>A*=ED<AFD*BEFV*DGND*rE�y*3@3*
89OObj7k;�Q9]**

k;]** &ESAFBE* $4* &A_<FVDAJ* Y�]* HJK^AFD<GF* AD* DJE<DA@AFD* BA* >CGVDKG=GJGVA�7* K^<DAJ* >C<FAJD<A*
T><F<cNA*AD*@GD<^AJ*>CEBUKV<GF*EN*DJE<DA@AFD]*&A^*3AB*2<W_A*89O9b;jlj�;m7hjQZh;j]**

kk]** 'TUAAF*,Y4*/<AD*+]*"GFZGSVAJ^EFTA*DUKJE=AND<cNA7*TENVAV4*TGFVKcNAFTAV4*VG>ND<GFV]*&A^*
3AB*2<W_A*89O9b;jlj�;m78hP�Lj]**

kQ]** 'E><VSNJ\*14*HJGTDAJ*'4*'DAxEJD*I4*-GxAF*24*HNJB\*'4*&<BB*34*AD* E>]*(UA*TGFDAFD*GX*
_AFAJE>*=JETD<TA*TGFVN>DED<GFV7*TJGVVZVATD<GFE>*VDNB\*SEVAB*GF*^<BAG*JATGJB<F_V]*-J*Y*/AF*
HJETD*89Ohb;hl;O;m7AkjO�P]**

kP]** HEJTU@EF*324* HN_U* Y,4* &G@AJG* &24* -GxAJV* I[]* 1G@=AD<F_* BA@EFBV* GJ* T><F<TE>*
<FAJD<E7*DUA*TEVA*GX*A>A^EDAB*_>\TGV\>EDAB*UA@G_>GS<F]*,FF*0E@*3AB*899kbjlhm7OP;�89O]**

Q9]** /E<F*24*$ENSGNJaA<`*1]*)^E>NED<GF*=JGV=ATD<^A*BA*>CGND<>*<FXGJ@ED<cNA*+<EVTG=Az*=GNJ*
>CE<BA*R*>CEBE=DED<GF*DUKJE=AND<cNA*BN*B<ESWDA*BA*D\=A*8*AF*@KBAT<FA*_KFKJE>A]*(UWVA*BA*
@KBAT<FA]!F<^AJV<DK*BA*/JAFGS>A*,>=AVb89Ok]**

QO]** eE><@<*'4*,DDE><*1]*2C<FAJD<A*DUKJE=AND<cNA*BEFV*>A*B<ESWDA*BA*D\=A*8�7*>E*TG@=JAFBJA*VEFV*
>E*SEFE><VAJ]*3@3*89OObj7';8�Q]**

Q8]** 'GT<KDK*0JEFrE<VA*BA*3KBAT<FA*/KFKJE>A]*%>A@AFDV*BA* >E*BK@EJTUA*BKT<V<GFFA>>A* }%F*
><_FA~]*
UDD=7ggxxx]VX@_]GJ_gBEDEg_AFAJEDANJg_AFAJEDANJ�X<TUAgQhLgX<TU<AJ�BA@EJTUA�BAT<V<GF
FA>>AZS8Q;O]=BX*}TGFVN>DKA*>A*j*MN<>>AD*8989~]*

Qh]** eEJ>A*1,4*eEJ@EF* Y'4*�EF_* ']* HU\V<T<EF* EFB* =ED<AFD* TUEJETDAJ<VD<TV* EVVGT<EDAB*x<DU*
T><F<TE>*<FAJD<E*<F*S>GGB*=JAVVNJA*TGFDJG>]*Y*1><F*e\=AJDAFV*89OhbOjlOOm7Q89�L]**

QL]** HU<><=V*Y14*'TUAAF*,]*#FAJD<A*T><F<cNA*BEFV*>E*=J<VA*AF*TUEJ_A*BN*=ED<AFD*B<ESWD<cNA*BA*
D\=A*8�7*cNA>>AV*VG>ND<GFV*=JG=GVAJ�y*&A^*3AB*2<W_A*89O9b;jlj�;m7hOQZh8j]*

Qj]** "ABE*&EDEFExGF_VE*O4*,FBJAx*Y*IEJDAJ4*3A><VVE*3*HEJqAJ4*1GNJDFA\*&*2\>AV4*3<TUA>A*
eA<V>AJ4*eGxEJB* e* 3GXXAD4*"EFT\* ,B>AJ]* 1G@@NF<TED<GF* EFB* @AB<TED<GF* JAX<>>*
EBUAJAFTA7* DUA* B<ESADAV* VDNB\* GX* FGJDUAJF* 1E><XGJF<E]* Y,3,* #FDAJF* 3AB*
89OhbOkhlhm78O9ZQ]*
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Q;]** 1A*cNA*FGNV*VE^<GFV4*TA*cNA*FGNV*XE<V<GFV4*TA*cNA*FGNV*E^GFV*E==J<V4*TA*cNA*FGNV*BA^J<GFV*
XE<JA*Z*HJAN^AV*�*HJED<cNAV*b*O8*VA=DA@SJA*8989*b*'DJEVSGNJ_]*

Qk]** HA\JGD* 34* &NS<F* &&4* 2ENJ<DaAF* (4* 'qG^>NFB* '%4* 'FGAq* 0Y4* 3EDDUAxV* +&4* AD* E>]*
&AV<VDEFTA*DG*<FVN><F*DUAJE=\*E@GF_*=ED<AFDV*EFB*=JG^<BAJV7*JAVN>DV*GX*DUA*TJGVVZFED<GFE>*
B<ESADAV* EDD<DNBAV4* x<VUAV4* EFB* FAABV* l+,["m* VDNB\]* +<ESADAV* 1EJA*
899jb8QlOOm78;kh�P]**

QQ]** .C1GFFGJ*HY4*'=AJ>Ze<>>AF*Y34*YGUFVGF*H%4*&NVU*[,4*-<>Da*/4*eAFJ<qVAF*I4*-EDD>AV*Y-4*
3EJqV*%'4*2Ax<F*+#4*AD*E>]*1><F<TE>*<FAJD<E*EFB*GND=ED<AFD*@AB<TE>*AJJGJV]*<F7*EB^EFTAV*<F*
=ED<AFD*VEXAD\7*XJG@*JAVAEJTU*DG*<@=>A@AFDED<GF*l$G>N@A*87*1GFTA=DV*EFB*3ADUGBG>G_\m]*
&GTq^<>>A*l3+m7*,_AFT\*XGJ*eAE>DUTEJA*&AVAEJTU*EFB*6NE><D\*l!'mb*899j]**

QP]** -<G_AEN* Y4* 1EJJK* 3]* &ABKX<F<J* >C<FAJD<A* DUKJE=AND<cNA* BEFV* >CU\=AJDAFV<GF* EJDKJ<A>>A]*
(UWVA*BA*@KBAT<FA]!F<^AJV<DK*BA*(GNJVb89Oj]**

P9]** HG>GFVq\* [e4* YETqVGF* &,]* [UEDCV* VG* DGN_U* ESGND* DEq<F_* <FVN><Fy* ,BBJAVV<F_* DUA*
=JGS>A@* GX* =V\TUG>G_<TE>* <FVN><F* JAV<VDEFTA* <F* D\=A* 8* B<ESADAV]* 1><F<TE>* +<ESADAV*
899Lb88lhm7OLk�j9]**

PO]** -JEB>A\*14*BA*HES>GVZ$A>EVTG*H4*HEJUGXAJ*I/4*%VTUxW_A*%4*/�FBAJZ0JABAJ<Tq*24*'<@GF*
+]*H,".&,3,7*,*%NJG=AEF*VDNB\*DG*A^E>NEDA*cNE><D\*GX*><XA*EFB*DJAED@AFD*VED<VXETD<GF*
<F* =ED<AFDV* x<DU* D\=AZ8* B<ESADAV* @A>><DNV* Z* VDNB\* BAV<_F]* HJ<@* 1EJA* +<ESADAV*
89OObjlLm78hO�P]**

P8]** ,DDE><*14*2A*-JADGF*Y4*-AJT<AJ*'4*1UEJD<AJ*'4*0AJJED*%]*n�,JJdDAa*BA*D<JAJ*VNJ*>A*=<EF<VDA���o*
2A*=G<FD*BA*̂ NA*BN*@KBAT<F*_KFKJE><VDA*VNJ*>C<FAJD<A*DUKJE=AND<cNA]*3@3*89OObj7';P�kj]**

Ph]** 3GVVK* H]* 2E* JED<GFE><VED<GF* BAV* =JED<cNAV* @KB<TE>AV4* AFDJA* AXX<TET<DK* AD* AXXATD<^<DK]*
'T<AFTAV*'GT<E>AV*AD*'EFDK*OPPQbO;lLm7hj�;9]**

PL]** 2E=>EFDA*,]* 2CKTGNDA* AF*@KBAT<FA* _KFKJE>A]* (UWVA* BA*@KBAT<FA]!F<^AJV<DK* H<AJJA* AD*
3EJ<A*1NJ<A*lHEJ<V*#$mb89OO]**

Pj]** +N@EV*1]*#FAJD<A*DUKJE=AND<cNA*BEFV*>E*=J<VA*AF*TUEJ_A*BA*>CU\=AJDAFV<GF*EJDKJ<A>>A*7*KDNBA*
BAV*XETDANJV*T><F<cNAV*<FX>NAFrEFD*>E*=J<VA*BA*BKT<V<GF*BAV*@KBAT<FV*AF*VG<FV*=JA@<AJV]*
(UWVA*BA*@KBAT<FA]!F<^AJV<DK*(GN>GNVA*###b89Ok]**

P;]** ^EF*-JN__AF*&4*/GJDAJ*I4* 'DG>q*&4*I>NF_A>*.4*&NDDAF*/]*1><F<TE>* <FAJD<E* <F* _AFAJE>*
=JETD<TA7* x<BAV=JAEB* EFB* JA>EDAB* DG* DUA* GNDTG@A* GX* B<ESADAV* TEJA]* 0E@* HJETD*
899Pb8;l;m7L8Q�h;]**

Pk]** -GNKA*'4*+ADGNJFE\*-4*-E>qEN*-4*-><Tq>A*Y04*,DDE><*14*$AJ_AV*-4*,^<_FGF*,4*eE><@<*']*
+<ESWDA* BA* D\=A* 8�7* =JED<cNAV* BC<FDAFV<X<TED<GF* DUKJE=AND<cNA* TUAa* >AV* @KBAT<FV*
_KFKJE><VDAV*AF*0JEFTA*AF*899QZ899P]*-%e*89O9bL8ZLh7Lh;ZLL9]*

PQ]** 2ASAEN*YZH4*1EBxE>>EBAJ*YZ'4*$E<>>EFDZ&GNVVA>*e4*HGNTUE<F*+4*�EGNEFT*$4*,NS<FZ,N_AJ*
#4* AD* E>]* /AFAJE>* =JETD<D<GFAJVC* MNVD<X<TED<GFV* XGJ* DUAJE=AND<T* <FAJD<E* <F* TEJB<G^EVTN>EJ*
=JA^AFD<GF7*EF*A@=<J<TE>>\*_JGNFBAB*D\=G>G_\]*-3Y*.=AF*89O;b;ljm7A9O9;hP]**
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PP]** &AB�F*Y4*1GTE*,4*2�aEJG*H4*,_N<>EJ*3+4*1ESE�EV*34*/<>*"4*AD*E>]*0ETDGJV*EVVGT<EDAB*
x<DU*DUAJE=AND<T*<FAJD<E*<F*U\=AJDAFV<GF7*^E><BED<GF*GX*E*=JAB<TD<^A*@GBA>]*Y*e\=AJDAFV*
89O9b8QlQm7Okk9�k]**

O99]** 3TI<FVDJ\*-4*eEF>A\*Y4*[<>B*'4*HE_><EJ<*14*HEDAJVGF*34*2Ax<V*'4*AD*E>]*(A>A@GF<DGJ<F_*
SEVAB* VAJ^<TA* JABAV<_F* XGJ* DUA*@EFE_A@AFD*GX*NFTGFDJG>>AB*U\=AJDAFV<GF7*@N>D<TAFDJA*
JEFBG@<VAB*TGFDJG>>AB*DJ<E>]*-3Y*89OhbhL;7Xh9h9]*

O9O]** 1JGx>A\* 3Y4* '@<DU* $,4* .>VAF* 3I4* +EFNV* '4* .BBGFA* %�4* -GVxGJDU* e-4* AD* E>]*
(JAED@AFD*<FDAFV<X<TED<GF*<F*E*U\=AJDAFV<GF*DA>A@EFE_A@AFD*DJ<E>7*T><F<TE>*<FAJD<E*GJ*_GGB*
T><F<TE>*MNB_@AFDy*e\=AJDAFV<GF*89OObjQlLm7jj8�Q]**

O98]** /<N_><EFG*+]*1><F<TE>*<FAJD<E*EV*E*T><F<TE>*VEXA_NEJB]*Y,3,*89OObh9jlOjm7OjPOZ8]**

O9h]** 2ASAEN*YZH4*1EBxE>>EBAJ*YZ'4*,NS<FZ,N_AJ*#4*3AJT<AJ*,4*HEVcNAD*(4*&NVTU*%4*AD*E>]*(UA*
TGFTA=D*EFB*BAX<F<D<GF*GX*DUAJE=AND<T*<FAJD<E*<F*U\=AJDAFV<GF*<F*=J<@EJ\*TEJA7*E*cNE><DED<^A*
V\VDA@ED<T*JA^<Ax]*-31*0E@*HJETD*89OLbOj7Oh9]**

O9L]** ,@A><]*/N<BA*3KDUGBG>G_<cNA* Z*0GJXE<D*'DJNTDNJA*89OP* Z*1GF^AFD<GF*3KB<TE>A*BN*8j*
EGpD* 89O;* }%F* ><_FA~]*
UDD=V7ggxxx]E@A><]XJgV<DAVgBAXEN>DgX<>AVg+GTN@AFDVgLQPLQhgBGTN@AFDgFGDA�@ADUGBG>G_
<cNA�XGJXE<D�VDJNTDNJA�89OP]=BX*}TGFVN>DKA*>A*P*VA=DA@SJA*8989~]*

O9j]** YEqGNSG^<DTU*'4*-GNJFGD*314*1AJT<AJ*%4*(NXXJAEN*0]*2AV*A@=>G<V*BN*DA@=V*BAV*@KBAT<FV*
_KFKJE><VDAV]*)DNBAV*AD*&KVN>DEDV*89O8bkPk7OZQ]**

O9;]** �EJFE>>*I'e4*HG>>Eq*I#4*�VDS\A*(4*IJENVA*I34*3<TUAFAJ* Y2]*HJ<@EJ\*TEJA7* <V* DUAJA*
AFGN_U*D<@A*XGJ*=JA^AFD<GFy*,@*Y*HNS><T*eAE>DU*899hbPhlLm7;hj�LO]**

O9k]** !JAFEZ+GJAV*,4*2A*-A>* Y4*/A>>\* Y4*3AJT<AJ*,4*,NS<FZ,N_AJ* #]* 2E* BK><^JEFTA* BN* DAVD*
eA@GTTN>D*##�7*=EV*V<*TUJGFG=UEJ_A��*%`AJTAJ*89OLb8jlOOLm7OQO�8]**

O9Q]** 1UEESEFA*']*2A*@KBAT<F*_KFKJE><VDA*AF*JADEJB*VNJ*VAV*TGFVN>DED<GFV*7*^KTN*AD*JAVVAFD<*BN*
@KBAT<F*AD*<@=ETD*VNJ*VE*=J<VA*AF*TUEJ_A]*(UWVA*BA*@KBAT<FA]!F<^AJV<DK*BA*&GNAFb89OQ]**

O9P]** HEFBK>K*�]*2A*VAJ@AFD*BN*@KBAT<F*_KFKJED<GF*��7*BCESGJB4*VCK=EFGN<J*}%F*><_FA~]*[UEDCV*
!=* +GT]* 89O;]* UDD=V7ggxxx]xUEDVN=BGTZ>A@E_]XJgEJD<T>Ag>AZVAJ@AFDZBNZ@ABAT<FZ
_AFAJED<GFZ\ZBESGJBZVA=EFGN<JZ9*}TGFVN>DKA*>A*O9*VA=DA@SJA*8989~]*

OO9]** HAVD<EN`*+4*$EFxA>BA*1]*+A^AF<J*@KBAT<F*_KFKJE><VDA7*%D* >A*SGFUANJ4*BEFV*DGND*TA>Ey*
1EF*0E@*HU\V<T<EF*899kbjhlhm7hPO]**

OOO]** &A^A>*Y]*2A*^GTESN>E<JA*BA*0GNTEN>D]*HEJ<V*7*%>><=VAVb*899P4*OOh*=]**
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