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`G*aMZY*PGFGPOBG*HG*aMJPG*HBYCMLBbBDBJNc*$MZY*FG*dKBJGY*DIQMLLGZP*HG*CPNYBHGP*OG*[ZP\*GJ*[G*

aMZY*GL*PGFGPOBGc**

*

,*FK*HBPGOJPBOG*HG*JQ]YG4&

!"#"$%&60:;05&<$"=#.=%4*

`G*aMZY*dNDBOBJG*CMZP*aMJPG*JPKaKBD*YZP*@>e'#1.$#+*:*fZB*FIK*HMLLN*GLaBG*HG*PNKDBYGP*OG*

JPKaKBDc*`G*aMZY*PGFGPOBG*HG*FIKaMBP*KOOMFCKgLNG*CKY*T*CKYc*`G*aMZY*PGFGPOBG*CMZP*aMY*

OMLYGBDY4*aMJPG*NOMZJG*GJ*aMJPG*HBYCMLBbBDBJN*JMZJ*KZ*DMLg*HG*FML*JPKaKBDc*

*
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*`G*aMZY*YZBY*PGOMLLKBYYKLJG*HG*FIKaMBP*CGPFBY*HG*CKPJBOBCGP*T*OG*JPKaKBDc*1IGYJ*gPhOG*T*aMZY*

fZG*[IKB*BLJNgPN*OG*CPM[GJ*GJ*[G*aMZY*PGFGPOBG*HG*FIKaMBP*gZBHN*KaGO*GLJQMZYBKYFG*HKLY*YK*

PNKDBYKJBMLc*`G*aMZY*PGFGPOBG*HIiJPG*CPNYGLJ*GJ*HG*CKPJBOBCGP*T*OG*[ZP\*HG*JQ]YGc*
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<& $%,& $"BC)%,& #%& ,C"D%,4* fZB* FIMLJ* BLOZDfZN* DGZP* CPKJBfZG* GJ* gZBHN* HKLY* FML* CKPOMZPY*

CPMdGYYBMLLGD4**

<&$"&C-C).@%E&F*@C%-)&G-)CH&:"-)."==%E&&

`G*JG*PGFGPOBG*HG*FIKaMBP*YMZJGLZ*HKLY*FML*CPM[GJ*CPMdGYYBMLLGD*HGCZBY*R*KLYc**`G*JG*PGFGPOBG*

CMZP*JK*gGLJBDDGYYG*GJ*JK*HBYCMLBbBDBJNc**

*

<&F*@C%-)&6.'#&%C&F*@C%-)&I*)=%C*fZB*FIMLJ*YMZJGLZ*KZ*JPKaGPY*LMY*YNKLOGY*HG*JZJMPKJ*GJ*MLJ*

YZ*PNCMLHPG*T*FGY*FZDJBCDGY*BLJGPPMgKJBMLYc*

*

,* FGY* LMFbPGZj* OMkBLJGPLGY4* OMLdP]PGY4* KZj* BLdBPFB]PVGXY* GJ* KBHGkYMBgLKLJVGXY* GJ* JMZJ* DG*

CGPYMLLGD*HG*DI>ECBJKD*HG*1MDFKP*Ml*[IKB*PNKDBYN*DK*FK[GZPG*CKPJBG*HG*FML*BLJGPLKc**
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1IGYJ*KaGO*ZLG*gPKLHG*[MBG*GJ* DG*OmZP*JP]Y*NFZ*fZG*[G*HNHBG*OG*JPKaKBD*T*FGY*CKPGLJY4*fZG*[G*

PGFGPOBG* BLHNdBLBFGLJ*CMZP* DGZPY*KddGOJBMLY* BLNCZBYKbDGY4* DGZP*YMZJBGL*fZMJBHBGL*BLHNdGOJBbDG4*

DGZP*CKJBGLOG*GJ*DGZP*HNJGPFBLKJBML*JMZJ*KZ*DMLg*HG*FGY*NJZHGYc*

,*GZj*fZB*MLJ*YZ*FG*gZBHGP*HGCZBY*FK*CGJBJG*GLdKLOGc*!L*CKPOMZPY*fZB*HG*CPBFG*KbMPH*YGFbDG*

iJPG*ZLG*DBgLG*HPMBJG4*GZj*YGZDY*MLJ*OMLLZ*JMZY*DGY*aBPKgGY4*GFbZOQGY*GJ*KZJPGY*HBddBOZDJNGY*fZG*

[IKB* CZ* JPKaGPYGPc* #DY* MLJ* YZ* JMZJ* KddPMLJGP* KaGO*FMB* YKLY* [KFKBY*FG* DKBYYGP* OMZDGPc* `G* aMZY*

PGFGPOBGc*

J&$"&$"$"=4*T*fZB*[G*HMBY*JMZJ4*OGDDG*KaGO*fZB*[G*YZBY*DBNG*T*aBGc**

@GLHKLJ*:9*KLY*[G*JIKB*GLJGLHZG*FG*HBPG*n*"##$%#&'!(%)!*"!+"(&,!#-'.(!/"!0'$1)2$'!/)31'!0$%)('*o*

GJ*KZ*FMFGLJ*Ml* [G*PNHBgG*YGY*PGFGPOBGFGLJY* [G*CGZj*GLdBL* JG*PNCMLHPG*n*45)!*"*"1,!#-'.(!
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p*JMZJGY*OGY*aKDGZPY*fZG*aMZY*FIKaGq*JPKLYFBYGY*GJ*fZB*MLJ*dKBJ*HG*FMB*DK*dGFFG*fZG*[G*YZBYc*!

J&$"&D)"=#%&,L-)E&6M'N=%E&

3ML*bPKY*HPMBJ*T*JMZJ*[KFKBY4*fZB*LIK*[KFKBY*OMFCPBY*CMZPfZMB*[IKBFG*JKLJ*OG*FNJBGP*FKBY*fZB*[G*

DIGYC]PG*GYJ*KZYYB*dB]PG*HG*FMB*fZG*[G*LG*DG*YZBY*HIGDDGc*

*
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!LG*FGPaGBDDG*YZP*fZB*[G*OMFCJG*bBGL*aGBDDGPc**

*
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3ML*CKJBGLJ*CPNdNPN4* DG*CDZY*MbYGPaKLJc*.ZJPG*FML*CKJBGLJ* OIGYJ*FML*bGKZkdP]PG4*ZL*QMFFG*

HNaMZN*GJ*gNLNPGZj*CMZP*YK*dKFBDDG4*NaBHGFGLJ*&MF*[G*LG*CGZj*fZG*JG*PGFGPOBGPc*

*

J&3"O.=%E&fZB*dKBJ*CKPJBG*BLJNgPKLJG*HG*FK*dKFBDDG4&
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`G* JG*PGFGPOBG*HG*FIKaMBP* dKBJ*HNOMZaPBP* JK*aBYBML*HG* DK*FNHGOBLGc*%LJPG*FNHKBDDGY4*OKBDDMZj4*

CDKLJGY4* QGPbGY* MZ* gPKLZDGY4* fZIBFCMPJG* [G* YGPKBY* DT* CMZP* JMB4* CMZP* aMZY*-GPJMDB4* fZKLH* BD* DG*

dKZHPKc*

*
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J&%C&'%-),&%=+"=C,E&&

2K*HBYJKLOG*GYJ*DT*FKBY*DG*OmZP*GYJ*NaBHGFGLJ*JMZ[MZPY*CPNYGLJc**

*

J&$"&C"=C%&5"R$*=#%E&&

@KPOG*fZG*OMZPKgGZYG4*bMLLG*aBaKLJG4*GJ*KBFKLJG*YMLJ*DGY*JPMBY*KH[GOJBdY*fZB*JG*aMLJ*DG*FBGZjc*

*

<&!*=.A-%E&I?")'%,&%C&'%-),&C)*.,&+.''%,&<'.=%E&I")*'.=%&%C&F*$.=.A-%E&

$MZY*FIKaGq*aZ*gPKLHBP*GJ*aMZY*KaGq*gZBHN*FML*NHZOKJBML*VOIGYJ*BOB*fZG*[G*HMBY*PK[MZJGP*UBDDI*

GJ*&KCQI*☺Xc***

$MZY* KaGq* JMZ[MZPY* NJN* CPNYGLJY* CMZP* aMJPG* CGJBJG* S!"#4* GJ* aMZY*FIKaGq* KCCPBY* JGDDGFGLJ* HG*

OQMYGYc*`G*aMZY*GL*PGFGPOBG*NJGPLGDDGFGLJc*'B*[IGL*YZBY*KPPBaN*DT*KZ[MZPHIQZB*OIGYJ*KZYYB*gPhOG*T*

aMZYc**

*

<&:-@",4**

6ZB*LG*aMZDKBJ*CKY*dBgZPGP*DT4*HKLY*DGY*PGFGPOBGFGLJY4*FKBY*FMB*[G*JBGLY*T*JG*PGFGPOBGP*HIKaMBP*

CPBY*DG*JGFCY*HG*DBPG*GJ*HG*OMPPBgGP*JMZJ*rKc**
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!L*NLMPFG*PGFGPOBGFGLJ*T*aMZY*DGY*dBDDGY*CMZP*aMJPG*YMZJBGLJ*CGLHKLJ*YGY*DMLgZGY*KLLNGYc*%LJPG*

KFCQBJQNKJPG4*OKdGJJG4*bBbDMJQ]fZG4*(+*BLJGPFBLKbDGY4*YMBPNGY*FNHGOBLGY4*DGY*YJKgGY4*GjKFGLY*

GJ*aKOKLOGY*s*'KLY*aMZY*DIGjJGPLK*LIKZPKBJ*CKY*NJN*DG*FiFGc*`G*YZBY*dB]PG*HG*aMZY4*HG*OG*fZG*

OQKOZLG*KOOMFCDBG*GJ*HGY*bGDDGY*CGPYMLLGY*fZG*aMZY*iJGYc**

J&U.@E&&

'KLY* fZB* OGY* KLLNGY* KZPKBGLJ* YZPGFGLJ* NJN* CDZY* OMFCDBfZNGY* GLOMPGc* `G* JG* PGFGPOBG* CMZP* JK*

CPNYGLOG*GJ*CMZP*JML*YMZJBGLJ*BLdKBDDBbDG4*JK*HNJGPFBLKJBML*GJ*JML*MCJBFBYFG*CGPFKLGLJ*FiFG*

HKLY*DGY*YBJZKJBMLY*YMZaGLJ*VCKPdMBYX*JP]Y*OMFCDGjGYc**

*

J&$%,&=*$O)%-,%,&K%C.C%,&+M%,&"#*)M%,E&

I*'.=E&I'".)%E&9?*$",E&<-)M'.%=E&:M"E&I?.")"E&V-.''"-$%E&U.@C*)E&IM@.'%E&<'%SE&>-'%,E&3%OE&

9?M*E&W-%=C.=&'%&#%-S.N$%&F"=.@.E&&

*

'KLY*aMZY*FK*aBG*LG*YGPKBJ*CKY*YB*HPEDG*GJ*YKLY*FMB*DK*aEJPG*YGPKBJ*CDZY*YBFCDG*7*aMZY*FIKaGq*dKBJ*

aBaPG*ZL*BLJGPLK*HG*PiaGc**

+GY*KFBY*GL*MPc*

`G*aMZY*PGFGPOBG*CMZP*aMJPG*YMZJBGLJ4*aMY*OMLYGBDY4*CMZP* JMZY*OGY*dMZY*PBPGY4*OGY*LMFbPGZYGY*

YMBPNGY*CKYYNGY*GLYGFbDGY4*OGY*bKDKHGY4*OGY*aKOKLOGY*KZ*YtB*GJ*T*DK*FGP4*KMZP*JMZY*OGY*FMFGLJY*

HG*CKPJKgG*GJ*HG*PBPGYc**

3KBY* YZPJMZJ* [G* aMZY* PGFGPOBG* HG* FIKaMBP* KCCPBY* ZLG* bDKgZG* fZG* LG* YZBY* LB* OKCKbDG* HG*

OMFCPGLHPG*LB*HG*PNOBJGP4*FGPOB*HG*FINOMZJGP*CKPDGP*MZ*HZ*FMBLY*HG*dKBPG*YGFbDKLJ4*FGPOB*HG*

CKY*KaMBP*QMLJG*HG*aMZY*CPMFGLGP*KaGO*ZLG*dBDDG*fZB*PBgMDG*CDZY*dMPJ*fZG*DGY*HBj*CGPYMLLGY*HG*DK*

PZGc*

*

*
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J&$*=&D)*-K%&#%&C-C*)"CE&&

3KPBG*2KZPGLOG4*`ZDBG4*$KDNPBG4*3KPBML4*1KPMDBLG4*(QNP]YG4*1NOBDG4*1KFBDDBK*

@MZP*YGY*dKbZDGZYGY*QGZPGY*HG*JZJMPKJ*GJ*OG*gPMZCG*JP]Y*Y\FCKc*

&

J&C*-C%,&'%,&K%),*==%,&A-.&#%&K)XC&*-&#%&'*.=&,*=C&*-&*=C&MCM&K)M,%=C%,4*3KJQBDHG*KaGO*fZB*

[IKB*gPKLHB4*FML*aMBYBL*,LJMBLG4*,HPBKL*CMZP*LMY*YZCGPY*dMMJBLgY4*"KJQKDBG*CMZP*YGY*bKDKHGY*

BLdBLB4*!DB*CMZP*YGY*HNDBOBGZYGY*OMLdBJZPGY*s*
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2KLg*.DBaBK* GJ*3BHMZj*'JGYY\4* HMLJ* DG* YZ[GJ* HG* JQ]YG*HG*FNHGOBLG* K* OMLYBYJN* T* CKPJBOBCGP* T*

DIGLfZiJG* HG* DINJZHG*FZDJBOGLJPBfZG*@Q\YB1.$#+* GJ* T* GL* KLKD\YGP* GJ* CPNYGLJGP* DGY* PNYZDJKJY4*

PGFGPOBGLJ*7**

2G*+P*,DKBL*1KDFKJ4*CPNYBHGLJ*HG*DK*OMFFBYYBML*FNHBOKDG*HZ*1".'04**

2G*+P*0KbBGL*@BDDKPH4*OQGd*HG*YGPaBOG*HG*DK*ODBLBfZG*ZLBaGPYBJKBPG*HZ*YCMPJ*HZ*1>!*HG*(MZDMZYG*

GJ*BLaGYJBgKJGZP*CPBLOBCKD*T*(MZDMZYG*HG*DINJZHG*@Q\YB1.$#+4**

2G* @P* `GQKL* 2GOMOf4* HBPGOJGZP* YOBGLJBdBfZG* HZ* OMFBJN* 3NHBOMYCMPJkYKLJN* HZ* 1".'0* GJ*

BLaGYJBgKJGZP*KYYMOBN*HG*DINJZHG*@Q\YB1.$#+*CMZP*'JPKYbMZPg4**

2G*@P*NFNPBJG*+KLBGD*&BaB]PG4*KLOBGL*OQGd*HG*YGPaBOG*HG*CQ\YBMDMgBG*GJ*HG*FNHGOBLG*HZ*YCMPJ*HZ*

1>!*HG*(MZDMZYG*GJ*CPNYBHGLJ*HZ*OMLYGBD*LKJBMLKD*CPMdGYYBMLLGD*HG*FNHGOBLG*HZ*YCMPJ4**

2G* @P* 3KPBGk%aG* #YLGPk>MPMbGJB4* HBPGOJGZP* FNHBOKD* HG* DI#!&1* GJ* HG* 2I!/%1,3* ,DYKOG4*

PGYCMLYKbDG*HZ*CEDG*HG*3@&*HZ*1>!*HG*'JPKYbMZPg4**

2G*+P*+GL\Y*-KPPKZDJ4*CPNYBHGLJ*HG*DK*'MOBNJN*0PKLrKBYG*HG*FNHGOBLG*HG*DIGjGPOBOG*GJ*HZ*YCMPJ*

V'03%'X4**

3P*2KZPGLJ*$BaGJ4*+BPGOJGZP*/NLNPKD*HG*DI!/%1,3*,DYKOG4**

2G*+P*3KgKDB*'OQZDJq4*@>*HZ*1>!*HG*'JPKYbMZPg*GJ*FNHGOBL*HG*DI#!&14**

2MZC*3KPBML4*BLJGPLG*HG*3NHGOBLG*gNLNPKDG*KZ*1>!*HG*(MZDMZYG*CMZP*YK*CKPJBOBCKJBML*GJ*YML*

KBHG*CPNOBGZYG*CMZP*DINJZHG*@Q\YB1.$#+*8*CMZP*(MZDMZYGc**

3P*@BGPPGk`GKL*3MLPMqBGY4*KHFBLBYJPKJGZP*HG*DK*CDKJGdMPFG*.PJQGLYG*V'MOBNJN*+BgBtKPGXc**

%J*YZPJMZJ*DIGLYGFbDG*HGY*YCMPJBdY*GJ*HGY*CKJBGLJY*fZB*MLJ*KOOGCJN*KaGO*bBGLaGBDDKLOG*HG*CKPJBOBCGP*

T*OGJJG*NJZHG*GJ*HG*PNCMLHPG*T*LMY*KCCGDY*JNDNCQMLBfZGYc*

* *
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CMZaKLJ*GLJPKxLGP*ZLG*CGPJG*HvKZJMLMFBG*GJ*ZLG*fZKDBJN*HG*aBG*OMFCPMFBYGc*1GY*PNYZDJKJY*LNgKJBdY*

CGZaGLJ*iJPG*DBFBJNY*CKP*DK*CMZPYZBJG*HIZLG*KOJBaBJN*CQ\YBfZGc*V=X*

2IGjGPOBOG*GJ*JMZJ*J\CG*HG*OMLHBJBMLLGFGLJ*CQ\YBfZG*MLJ*HGY*GddGJY*CMYBJBdY*YZP*DG*OMPCYc*1GOB*

dKBJ*HG*DIKOJBaBJN*CQ\YBfZG*GJ*YCMPJBaG*ZL*CBDBGP*HG*DK*CPBYG*GL*OQKPgG*HGY*CKJBGLJY*KZYYB*bBGL*GL*

CPNaGLJBML*CPBFKBPG*YGOMLHKBPG*GJ*JGPJBKBPGcVWX**

2G*FKBLJBGL*HKLY*DG*JGFCY*GJ*DK*PNgZDKPBJN*YMLJ*GYYGLJBGDY*CMZP*DvMbJGLJBML*HvZL*bNLNdBOG*HG*Dv,@c*

,Z*OMZPY*HGY*HGZj*CNPBMHGY*HG*OMLdBLGFGLJ*DGY*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBGY*LGZPMDMgBfZGY*

MLJ*aZ*DGZPY*OMLYZDJKJBMLY*FNHBOKDGY*KLLZDNGY4*DGZPY*GjGPOBOGY*CQ\YBfZGY*GLOKHPNY*YG*FMHBdBGPc*

#DY*MLJ*Hw*dKBPG*dKOG*KZj*BLNaBJKbDGY*OMLYNfZGLOGY*CMZaKLJ*GL*HNOMZDGPc**

1IGYJ*HKLY*OG*OMLJGjJG*fZG*DINJZHG*@>e'#1.$#+*K*NJN*FBYG*GL*CDKOG*T*'JPKYbMZPgc*V_X*+ZPKLJ*

DG*CPGFBGP*OMLdBLGFGLJ4*GDDG*aBYKBJ*T*NaKDZGP*CPBLOBCKDGFGLJ*DINaMDZJBML*HZ*LBaGKZ*Hv,@'*OQGq*

HGY*CKJBGLJY*CMPJGZPY*HvZLG*CKJQMDMgBG*OQPMLBfZG*GJ*OQGq*HGY*YZ[GJY*YKBLY*GJ*YCMPJBdYc*"MZY*KaMLY*

PNCNJN*OGJJG*NJZHG*CMZP*DG*YGOMLH*OMLdBLGFGLJc**

*

2IMb[GOJBd*CPBLOBCKD*HG*OG*JPKaKBD*GYJ*HINaKDZGP*GJ*HG*OMFCKPGP*DvNaMDZJBML*HZ*LBaGKZ*HI,@'*HKLY*

DGY*YZBJGY*HZ*YGOMLH*OMLdBLGFGLJ4*YZP*ZL*YMZYkgPMZCG*HG*CqJBGLJY*DINJZHG*@>e'#1.$#+*CMPJGZP*

HG* CKJQMDMgBGY* LGZPMDMgBfZGY* OQPMLBfZGY* VFKDKHBG* HG* CKPtBLYML* GJ* YODNPMYG* GL* CDKfZGXc*

'GOMLHKBPGFGLJ4*OG*JPKaKBD*aBYG*T*NaKDZGP*DG*PGJGLJBYYGFGLJ*CY\OQBfZG*HZ*HGZjB]FG*OMLdBLGFGLJ*

OQGq*OGY*YZ[GJYc*
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2GY* NCBHNFBGY* OMPPGYCMLHGLJ* T* DIKCCKPBJBML* GJ* DK* CPMCKgKJBML* HvZLG* FKDKHBG* BLdGOJBGZYG*

OMLJKgBGZYG*fZB*JMZOQG*GL*FiFG*JGFCY*GJ*KZ*FiFG*GLHPMBJ*ZL*gPKLH*LMFbPG*HG*CGPYMLLGYc*2GY*

CKLHNFBGY*YMLJ*HGY*NCBHNFBGY*NJGLHZGY*T*ZL*OMLJBLGLJ*aMBPG*KZ*FMLHG*GLJBGPcV<X2GY*NCBHNFBGY*

GJ*CKLHNFBGY4*aBPKDGY*MZ*bKOJNPBGLLGY4*dMLJ*CKPJBGY*HG*DIQBYJMBPG*HG*Dv>ZFKLBJNc*

2K*CKLHNFBG*HG*DK*CGYJG*LMBPG4*YNaBJ*GL*,YBG4*KZ*3M\GLk.PBGLJ4*KZ*3KgQPGb*GJ*GL*%ZPMCG*HG*

:RSW*T* :R^8c* 2K* CGYJG* LMBPG* dKBJ*8^*FBDDBMLY* HG* aBOJBFGY* GL* %ZPMCG4* YMBJ* DK* FMBJBN* HG* DK*

CMCZDKJBML*GZPMCNGLLG*HG*DvNCMfZG*GJ*8^*FBDDBMLY*HG*FMPJY*HKLY*DG*PGYJG*HZ*FMLHGc*

2K* gPBCCG* GYCKgLMDG* OMLJKFBLG* CDZY* HvZL* JBGPY* HG* DK* CMCZDKJBML* FMLHBKDG*GLJPG* :<:_*GJ*

:<:<c*%DDG*KZPKBJ*JZN4*YGDML*Dv#LYJBJZJ*@KYJGZP4*CDZY*HG*^9*FBDDBMLY*HG*CGPYMLLGY4*YMBJ*^*dMBY*CDZY*

fZG* DK* @PGFB]PG* /ZGPPG*FMLHBKDGc*(P]Y* CGZ* HG* PNgBMLY* HKLY* DG*FMLHG* MLJ* NOQKCCN* T* OGJJG*

CKLHNFBGc*V8X*

2K* CKLHNFBG* HG* 'BHK* K* OMFFGLON* T* yBLYQKYK4* OKCBJKDG* HG* DK* &NCZbDBfZG* HNFMOPKJBfZG*

HZ*1MLgM4*HKLY*DGY*KLLNGY*:<894*KaKLJ*HG*YG*CPMCKgGP*KZ*FMLHG*GLJBGPc*+GCZBY*:<_:*DG*'#+,*K*

CPMaMfZN*R8*FBDDBMLY*HG*FMPJY*T*JPKaGPY*DG*FMLHG4*CPNOBYG*DG*@PMgPKFFG*OMFFZL*HGY*"KJBMLY*

!LBGY*YZP*DG*$#>c**

n*#D*\*K*8^*KLY4*bBGL*PKPG*NJKBGLJ*DGY*FBOPMbGY*HMLJ*ML*CMZaKBJ*HNDBaPGP*DG*OMPCY*QZFKBL4*GJ*BD*\*

GL*K*GLOMPG*fZGDfZGYkZLY*fZB*LMZY*HMLLGLJ*HZ*dBD*T*PGJMPHPGccc*3KBY*BDY*YGPMLJ*bKJJZY*KaKLJ*DvKL*

8999*z*oV:9X*

1GJJG* OBJKJBML* Hv,DGjKLHGP* 0DGFBLg* LG* YG* PNKDBYGPK* FKDQGZPGZYGFGLJ* CKY* T* DvQMPBqML* HGY*

gNLNPKJBMLY*KOJZGDDGYc*
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%L*0PKLOG4*DI#LYJBJZJ*LKJBMLKD*HG*DK*YKLJN*GJ*HG*DK*PGOQGPOQG*FNHBOKDG*V#LYGPFX*KLKD\YG*DGY*OKZYGY*

HG*FMPJKDBJN* YZP* DGY* OGPJBdBOKJY* HG* HNO]Yc* 2GY* OKZYGY* HG*FMPJKDBJN* CKP* FKDKHBGY* BLdGOJBGZYGY*

KCCKPKBYYGLJ*GL*JKLJ*fZG*OKZYG*BLBJBKDG4*BFFNHBKJG*MZ*KYYMOBNG*HKLY*W^{*HGY*OKYcV::X*
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2GY*1MPMLKaBPBHKG4*ZLG*dKFBDDG*HG*aBPZY4*YIGYJ*CKPJBOZDB]PGFGLJ*KHKCJNY*KZj*YKZJY*BLJGPk*GYC]OGYc**

%L*:<RW4*DG*CPGFBGP*OMPMLKaBPZY*BHGLJBdBN*GYJ*HNOMZaGPJ*CKP*-GKZHGJJG*GJ*>ZHYMLc*#D*YIKgBJ*HZ*

aBPZY* HG* DK* bPMLOQBJG* BLdGOJBGZYG* KddGOJKLJ* DGY* aMDKBDDGYc* 1G* LIGYJ* fZIGL* :<=9* fZG* DGY* HGZj*

CPGFBGPY*OMPMLKaBPZY*QZFKBLY*V>1M$X*YMLJ*HNOMZaGPJY*V>1M$k8<<%*GJ*>1M$k.1SRX*V:8Xc*

%L* 899R4* YGZDY* :9* gNLMFGY* HG* OMPMLKaBPZY* V1M$X* HMLJ* 8* QZFKBLY* NJKBGLJ* YNfZGLONYc* %L*

HNOGFbPG*89:_4*OG*LMFbPG*KZgFGLJG*T*:=c**

2GY*OMPMLKaBPZY*YMLJ*PNCKPJBY*GL*R*YMZYkgPMZCGY*7*DGY*gPMZCGY*:*GJ*8*OMLOGPLGLJ*DGY*OMPMLKaBPZY*

BLdGOJKLJ*DGY*FKFFBd]PGY4*KDMPY*fZG*DG*gPMZCG*R*OMFCPGLH*OGZj*KddGOJKLJ*DGY*LMLkFKFFBd]PGYc**

1GPJKBLY*KLBFKZj*OMLYJBJZGLJ*ZL*PNYGPaMBP*gNLMFBfZG*7*DGY*OQKZaGYkYMZPBY*VgPMZCGY*:*GJ*8X*GJ*

DGY*MBYGKZj*VgPMZCG*RX*V:8Xc*2GY*>1M$*YMLJ*GLHNFBfZGY*OQGq*DGY*QZFKBLY*GJ*YMLJ*PGYCMLYKbDGY*

HG*:^*T*R9{*HGY*BLdGOJBMLY*PGYCBPKJMBPGY*OQKfZG*KLLNGc*2K*gPKLHG*FK[MPBJN*HG*OGY*BLdGOJBMLY*GYJ*

HvBLJGLYBJN*FMHNPNGc**

*
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,*DK*dBL*HG*DIKLLNG*89984*HKLY*DK*CPMaBLOG*HG*/ZKLgHMLg*KZ*'ZH*HG*DK*1QBLG4*ZL*LMZaGKZ*aBPZY*

YG*HNaGDMCCGc* #D* KCCKPJBGLJ* T* DK* dKFBDDG*HGY* OMPMLKaBPZY* GJ* GYJ* LMFFN*',&'*1M$:* V'GaGPG*

,OZJG*&GYCBPKJMP\*'\LHPMFG*1MPMLKaBPZYX*GL*PKBYML*HG*YK*CPNYGLJKJBML*ODBLBfZGc*%L*GddGJ4* BD*
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GLJPKxLG*ZLG*BLdGOJBML*CZDFMLKBPG*YNa]PG*NaMDZKLJ*PKCBHGFGLJ*aGPY*ZL*Y\LHPMFG*HG*HNJPGYYG*

PGYCBPKJMBPG*KBgZ|*V'+&,X*V:RXc**

2K*CKLHNFBG*T*',&'k1M$*HZPG*_*FMBY*HG*LMaGFbPG*8998*T*^*[ZBDDGJ*899R4*YGDML*DI.3'c*%DDG*

GYJ*PGYCMLYKbDG*HG*_9<_*OKY*GJ*WWS*HNO]Y*HKLY*:R8*CK\Y*V:SXV:^X*2K*FMPJKDBJN*JMJKDG*NJKBJ*HG*:9k

:^{4*KJJGBgLKLJ*DGY*^9{*OQGq*DGY*CGPYMLLGY*HG*CDZY*HG*=9*KLYc**

2GY*dKOJGZPY*HG*YNaNPBJN*HZ*',&'*MLJ*NJN*BHGLJBdBNYc*#D*YIKgBJ*HG*DIhgG*KaKLON4*DG*gGLPG*FKYOZDBL4*

ZLG*HNJPGYYG*PGYCBPKJMBPG*OMLLZG*GJ* DK*CPNYGLOG*HG*OMFMPbBHBJNY* JGD*fZG*DG*HBKb]JG*HG*J\CG*84*

DIBLYZddBYKLOG*PNLKDG*OQPMLBfZG4*DIBLYZddBYKLOG*QNCKJMOGDDZDKBPG*OQPMLBfZG4*DIKJJGBLJG*aKYOZDKBPG*

OGLJPKDG*GJ*DvBLYZddBYKLOG*OKPHBKfZG*OQPMLBfZG*V:^Xc**

2vKJJGBLJG*PGYCBPKJMBPG*HZ*',&'k1M$:*YG*HBYJBLgZKBJ*HGY*CPNONHGLJGY*CLGZFMCKJQBGY*T*>1M$*

CKP*YK*gPKaBJN4*LMJKFFGLJ*DINaMDZJBML*PKCBHG*aGPY*ZL*'+&,c*2K*HNdKBDDKLOG*PGYCBPKJMBPG*KBgZ|*

GYJ*DG*HNJGPFBLKLJ*FK[GZP*HG*DK*FMPJKDBJN*HZ*',&'c**

*
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%L*89:84*KZ*3M\GLk.PBGLJ4* KCCKPKBJ*ZL*LMZaGKZ*OMPMLKaBPZY* 7* DG*3%&'k1M$*V3BHHDG*%KYJ*

&GYCBPKJMP\*'\LHPMFGkPGDKJGH*OMPMLKaBPZYX*V:=X1IGYJ*ZL*aBPZY*HIMPBgBLG*KLBFKDG*JMZJ*OMFFG*

DG*',&'4*YML*PNYGPaMBP*LKJZPGD*GYJ*DG*OQKFGKZc*2G*3%&'k1M$*GYJ*PGYCMLYKbDG*HIZLG*NCBHNFBG*

HIZLG*HZPNG*HG*JPMBY*KLY*GLaBPMLcV:WX**

%L*89:W4*89S9*OKY*HG*3%&'k1M$*GJ*W:8*HNOGY*MLJ*NJN*PKCCMPJNY4*YMBJ*ZL*JKZj*HG*FMPJKDBJN*HG*

R=*{c**

2G*3%&'k* 1M$* YG* HBYJBLgZKBJ* ODBLBfZGFGLJ* HZ* ',&'k* 1M$:* ODBLBfZGFGLJ* CKP* YK* PKCBHBJN*

HvNaMDZJBML*aGPY*ZLG*dMPFG*Y\FCJMFKJBfZG*gPKaG*LNOGYYBJKLJ*HGY*YMBLY*BLJGLYBdY*HG*PNKLBFKJBML*

HG*FKLB]PG*CPNOMOGc*V:WXc*2K*FMPJKDBJN*HZ*3%&'k1M$*NJKBJ*S*dMBY*YZCNPBGZPG*T*OGDDG*HZ*',&'k

1M$:c**
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2IGjCKLYBML*HZ*3%&'k1M$*GYJ*JMZJGdMBY*PGYJNG*CDZY*DBFBJNG*fZG*OGDDG*HZ*',&'k1M$:*HZ*dKBJ*

HG*DK*PKCBHBJN*HZ*HBKgLMYJBO*ODBLBfZG4*DK*dMPJG*FMPJKDBJN4*ZLG*JPKLYFBYYBML*BLJGPQZFKBLG*fZKYBk

BLGjBYJKLJG*GJ*ZLG*dKBbDG*CPMCMPJBML*HvQZFKBLY*GL*OMLJKOJ*KaGO*DvKLBFKD*QEJGc**

*
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%L*HNOGFbPG*89:<4*HKLY*DK*aBDDG*HG*UZQKL4*OKCBJKDG*HG*DK*CPMaBLOG*HG*>ZbGB*GL*1QBLG4CDZYBGZPY*

OKY*HG*CLGZFMCKJQBGY4*PKCBHGFGLJ*NaMDZJBaGY*aGPY*HGY*dMPFGY*gPKaGY4*NFGPgGLJ**

!L*LMZaGKZ*OMPMLKaBPZY*GYJ*FBY*GL*NaBHGLOGc*%L*dNaPBGP*8989*BD*GYJ*LMFFN*CKP*Dv.3'*7*',&'k

1M$8*V'GaGPG*,OZJG*&GYCBPKJMP\*'\LHPMFG*1MPMLKaBPZY*8Xc*

(MZJ*OMFFG*DG*',&'k*1M$:*GJ*DG*3%&'k1M$*BD*KCCKPJBGLJ*KZ*gPMZCG*8bc*2G*',&'k1M$8*GYJ*

PGYCMLYKbDG*HG*DK*FKDKHBG*LMFFNG*1.$#+k:<*V1MPMLKaBPZY*+BYGKYG*89:<Xc**

2vGjCKLYBML*HG*OG*aBPZY*GYJ*CDZY*PKCBHG*fZG*OGDDGY*HZ*',&'k1M$:*GJ*HZ*3%&'k1M$*c*%L*S_*

[MZPY*ML*PGOGLYG*DGY*:999*CPGFBGPY*OKY*HG*1.$#+:<4*OMLJPG*:R9*[MZPY*CMZP*DG*',&'k1M$:*GJ*

<9_*[MZPY*CMZP*DG*3%&'k1M$*V:^X**

,Z*:8*[ZBDDGJ*89894*DG*',&'k1M$8*K*BLdGOJN*:8cW99c999*CGPYMLLGY*T*JPKaGPY*DG*FMLHG*GJ*GYJ*

PGYCMLYKbDG*HG*^=9c999*HNO]Y4*YMBJ*S4S*{*HG*FMPJKDBJNcV:_X*

2K*aMBG*HG*JPKLYFBYYBML*CPNdNPGLJBGDDG*HZ*',&'k1M$8*GYJ*DvGjCMYBJBML*KZj*dDZBHGY*bBMDMgBfZGY4*

CPBLOBCKDGFGLJ*DGY*gMZJJGDGJJGY*PGYCBPKJMBPGY4*YMBJ*CKP*OMLJKOJ*HBPGOJ*QZFKBLkTkQZFKBL4*YMBJ*CKP*

OMLJKOJ*BLHBPGOJ*QZFKBLkTkYZPdKOGc**

(MZY* DGY*MPgKLGY*CMZaKLJ*iJPG*KJJGBLJY4* DG*',&'k1M$8*GYJ*T* DvMPBgBLG*HIZL* DKPgG*NaGLJKBD*HG*

YBgLGY*ODBLBfZGY*7*dB]aPG4*JMZj*Y]OQG4*HBKPPQNGY4*F\KDgBGY4*ONCQKDNGY4*CGPJG*HG*gMwJ*GJ*DvMHMPKJc*

V:<X*

2K*CDZCKPJ*HG*OGY*YBgLGY*YMLJ*CKPJKgNY*KaGO*DIBLdGOJBML*T*',&'k1M$:c*(MZJ*OMFFG*DG*3%&'k

1M$4*DG*',&'k1M$8*OMLHZBJ*PKCBHGFGLJ*T*ZL*'+&,*HMLJ*DK*FMPJKDBJN*KaMBYBLG*DGY*S9{*V89X*
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%L*FMBLY*HG*=*FMBY4*DK*fZKYBkJMJKDBJN*HZ*gDMbG*GYJ*JMZOQNGc*2INJKJ*HG*CKLHNFBG*T*',&'k*1M$8*

GYJ*HNODKPN*CKP* Dv.3'*DG*::*FKPY*8989c*@MZP*OMLJGLBP* DK* JPKLYFBYYBML*aBPKDG4*HG*LMFbPGZYGY*

FGYZPGY*bKPPB]PGY*VCMPJ*HZ*FKYfZG4*HBYJKLOBKJBML*YMOBKDG4*DKaKgG*HGY*FKBLYX*YMLJ*FBYGY*GL*CDKOGc*

3KDgP]* OGDDGYkOB4* DG* LMFbPG* HG* OKY* CMYBJBdY* KZ* ',&'k1M$8* LG* OGYYG* HIKZgFGLJGPc* * !L*

OMLdBLGFGLJ*YJPBOJ*HG*DK*CMCZDKJBML*GYJ*BFCMYN*GL*0PKLOG*HZ*:W*FKPY*8989*KZ*::*FKB*8989c*

2G* 8<* MOJMbPG* DK* 0PKLOG* OMFCJG* 8=R* :SR* OKY* CMYBJBdY* KaGO* ZL* JKZj* HG* CMYBJBaBJN* LKJBMLKD*

QGbHMFKHKBPG* HG* :_4={c* ,* OGJJG* HKJG* DGY* KZJMPBJNY* YKLBJKBPGY* GYJBFGLJ* fZG* DG* LMFbPG*

QGbHMFKHKBPG*HG*LMZaGKZj*OKY*OMLdBPFNY*HG*1.$#+k:<*aK*HMZbDGP*DGY*:^*[MZPY*YZBaKLJYc**

2INCBHNFBG* HG*1MaBHk:<*GYJ* HG* LMZaGKZ* QMPY* HG* OMLJPEDGc* n* @P]Y* HG* :<* 999* CGPYMLLGY* YMLJ*

QMYCBJKDBYNGY*o,!.%)(!n*KZJKLJ*fZIT*DK*dBL*HZ*FMBY*HG*FKPY*o,*OMFCKPG*DINCBHNFBMDMgBYJG*&GLKZH*

@BKPPMZjc*V8:X*

2G*CPGFBGP*FBLBYJPG* `GKL*1KYJGj* NaMfZG* DK* n*aBMDGLOG*HG* DK* HGZjB]FG*aKgZG* NCBHNFBfZG*oc*

n*(MZJ*DG*FMLHG*KaKBJ*BLJNgPN*DG*PBYfZG*HIZLG*HGZjB]FG*aKgZG*FKBY*CGPYMLLG*LIKaKBJ*CPNaZ*ZLG*

dDKFbNG*YB*aBMDGLJG*GJ*YB*PKCBHG*o*V8:X*

0KOG*T*OGJJG*CPMgPGYYBML*GjCMLGLJBGDDG*HG*DK*YGOMLHG*aKgZG*DG*gMZaGPLGFGLJ*CPGLH*DK*FGYZPG*

HPKYJBfZG* HIZL* PGOMLdBLGFGLJc* 2G* OQGd* HG* DI%JKJ* KLLMLOG* DK* FBYG* GL* CDKOG* HIZL* YGOMLH*

OMLdBLGFGLJ*T*DK*CMCZDKJBML*dPKLrKBYGc*#D*GLJPG*GL*aBgZGZP*DG*8<*MOJMbPG*GJ*YG*CPMDMLgG*[ZYfZIKZ*

:9*HNOGFbPGc**

2G*OMLdBLGFGLJ*GYJ*T*DvMPBgBLG*LML*YGZDGFGLJ*HvZL*BYMDGFGLJ*YMOBKD4*T*DZB*YGZDG*YMZPOG*HIKLjBNJN*

GJ* HG* HNCPGYYBML4* FKBY* KZYYB* HvZLG* LGJJG* HBFBLZJBML* HGY* CMYYBbBDBJNY* HIKOJBaBJN* CQ\YBfZG* GL*

GjJNPBGZP*VYGZD*MZ*GL*gPMZCGX4*GJ*HG*DvKPPiJ*HG*DK*CDZCKPJ*HGY*YZBaBY*HG*YKLJN*[ZgNY*LML*GYYGLJBGDY*

GJ}MZ*CGZ*ZPgGLJYc*
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2I.3'*HNdBLBJ*DK*YKLJN*OMFFG*n*ZL*NJKJ*HG*OMFCDGJ*bBGLkiJPG*CQ\YBfZG4*FGLJKD*GJ*YMOBKD*GJ*LG*

OMLYBYJG*CKY*YGZDGFGLJ*GL*ZLG*KbYGLOG*HG*FKDKHBG*MZ*HvBLdBPFBJN*ocV88X*

2G*bBGL*iJPG*CPGLH*GL*OMFCJG*DIKOJBaBJN*CQ\YBfZG*HNdBLBG*OMFFG*n*JMZJ*FMZaGFGLJ*CPMHZBJ*CKP*

DGY*FZYODGY*YfZGDGJJBfZGY4*PGYCMLYKbDG*HvZLG*KZgFGLJKJBML*HG*DK*HNCGLYG*NLGPgNJBfZG*oc*V8RX*

2GY*KOJBaBJNY*CQ\YBfZGY*HG*DK*aBG*fZMJBHBGLLG*YG*HBaBYGLJ*GL*JPMBY*OKJNgMPBGY*7*DGY*HNCDKOGFGLJY*

KOJBdY*VFKPOQG4*GYOKDBGPY4*aNDM4*CMZP*KDDGP*KZ*JPKaKBD4*dKBPG*DGY*OMZPYGYX4*DGY*KOJBaBJNY*HMFGYJBfZGY*

VGLJPGJBGL*HMFGYJBfZG4*bPBOMDKgG4*[KPHBLKgGX*GJ*DGY*KOJBaBJNY*CPMdGYYBMLLGDDGY*MZ*YOMDKBPGYc**

2IGjGPOBOG* CQ\YBfZG* GYJ* T* HBYJBLgZGP* HIZLG* ,@* CZBYfZIBD* OMLYJBJZG* ZLG* KOJBaBJN* CDKLBdBNG4*

YJPZOJZPNG4* GJ* PNCNJBJBaG* HMLJ* DvMb[GOJBd* GYJ* DvKFNDBMPKJBML* MZ* DG* FKBLJBGL* HvZLG* MZ* CDZYBGZPY*

OMFCMYKLJGY*HG*DK*OMLHBJBML*CQ\YBfZGc**

p*DIBLaGPYG*HGY*KOJBaBJNY*YCMPJBaGY4*DIGjGPOBOG*CQ\YBfZG*LG*PNCMLH*CKY*T*HGY*P]gDGY*HG*[GZ*GJ*CGZJ*

iJPG*YMZaGLJ*PNKDBYN*YKLY*BLdPKYJPZOJZPGY*DMZPHGY*GJ*YKLY*NfZBCGFGLJY*YCNOBdBfZGYc**

2G* YCMPJ4* LMFFN* NgKDGFGLJ* KOJBaBJN* YCMPJBaG* V,'X4* GYJ* ZLG* dMPFG* CKPJBOZDB]PG* HI,@* Ml* DGY*

CKPJBOBCKLJY*KHQ]PGLJ*T*ZL*GLYGFbDG*OMFFZL*HG*P]gDGY*GJ*HIMb[GOJBdYc**

'GDML* DI.3'4* DIKOJBaBJN* CQ\YBfZG* OMPPGYCMLH* T* n* JMZJ* FMZaGFGLJ* OMPCMPGD* CPMHZBJ* CKP* DGY*

FZYODGY*YfZGDGJJBfZGY4*GLJPKxLKLJ*ZLG*HNCGLYG*HINLGPgBG*YZCNPBGZPG*T*OGDDG*HZ*PGCMY*oc*2G*YCMPJ*

GYJ*DK*dMPFG*DK*CDZY*YMCQBYJBfZNG*HIKOJBaBJN*CQ\YBfZG4*FKBY*OGDDGkOB*LG*YG*PNHZBJ*CKY*KZ*YCMPJ*7*

GDDG*OMFCPGLH*KZYYB* DGY*KOJBaBJNY*HG*DK*aBG*HG*JMZY*DGY*[MZPY4*T*DK*FKBYML4*KZ*JPKaKBD4*HKLY*DGY*

JPKLYCMPJY*GJ*KZ*OMZPY*HG*DMBYBPY*LML*OMFCNJBJBdYc**



* RR*

1IGYJ*ZL*HNJGPFBLKLJ*FK[GZP*HG*DINJKJ*HG*YKLJN4*HG*DK*OMLHBJBML*CQ\YBfZG4*HG*DK*fZKDBJN*HG*aBG*GJ*

HZ*FKBLJBGL*HG*DIKZJMLMFBGc*2GY*bNLNdBOGY*T*OMZPJ4*FM\GL*GJ*DMLg*JGPFG*PNYZDJGLJ*HIKHKCJKJBMLY*

Y\YJNFBfZGY4*QMPFMLKDGY4*FNJKbMDBfZGY4*HMLJ*DGY*GddGJY*CPNaGLJBdY*OMLOGPLGLJ*DIGLYGFbDG*HGY*

OMFCMYKLJGY*HG*DK*YKLJN*VCQ\YBfZG4*FGLJKDG4*aBG*YMOBKDGXc*

!LG* KOJBaBJN* CQ\YBfZG* PNHZBJ* DGY* PBYfZGY* HG* FMPJKDBJN4* HBFBLZG* DIBLOBHGLOG* HGY* CKJQMDMgBGY*

OQPMLBfZGY*GJ*HGY*OKLOGPY*GJ*KFNDBMPG*DGY*Y\FCJEFGY*HIKLjBNJN*GJ*HG*HNCPGYYBMLc*V:_X*

'GDML* DGY* GYJBFKJBMLY*FMLHBKDGY4* 8R*{*HGY* KHZDJGY* MLJ* ZLG* KOJBaBJN* CQ\YBfZG* BLdNPBGZPG* KZj*

PGOMFFKLHKJBMLY* HG* DI.3'* V8SX* %L* 0PKLOG4* CDZY* HG* R9{* HGY* KHZDJGY* LIKJJGBgLGLJ* CKY* YGY*

PGOMFFKLHKJBMLY*V8^X*

2IBLKOJBaBJN*CQ\YBfZG4*fZKLJ*T*GDDG4*GYJ*HNdBLBG*OMFFG*ZL*LBaGKZ*BLYZddBYKLJ*HIKOJBaBJN*CQ\YBfZG*

HIBLJGLYBJN*FMHNPNG*T*NDGaNG4*OIGYJkTkHBPG*ZL*LBaGKZ*BLdNPBGZP*KZ*YGZBD*PGOMFFKLHNc*V8=X*

2vBLKOJBaBJN* CQ\YBfZG* GYJ* DK* CPBLOBCKDG* OKZYG* HG* DK* CDZCKPJ* HGY* FKDKHBGY* OQPMLBfZGY* GJ* GYJ*

PGYCMLYKbDG*HG*^*FBDDBMLY*HG*HNO]Y*CKP*KLc*+G*OG*dKBJ4*GDDG*K*ZL*OMwJ*QZFKBL*BFCMPJKLJc*,*LMJGP*

fZIGDDG*PGCPNYGLJG*DK*CPGFB]PG*OKZYG*HG*FMPJKDBJN*NaBJKbDG*HKLY*DGY*CK\Y*HNaGDMCCNY4*HGaKLJ*DG*

JKbKgBYFGc**

2K*YNHGLJKPBJN*GYJ*HNdBLBG*CKP*ZLG*YBJZKJBML*HINaGBD*OKPKOJNPBYNG*CKP*ZLG*HNCGLYG*NLGPgNJBfZG*

dKBbDG*VBLdNPBGZPG*T*:4=*3%(X*GL*CMYBJBML*KYYBYG*MZ*KDDMLgNG*V8RX*

2K*YNHGLJKPBJN*GYJ*OMLYBHNPNG*OMFFG*DG*fZKJPB]FG*dKOJGZP*HG*PBYfZG*HG*HNO]Y*HKLY*DG*FMLHG*

V={Xc*

2GY*CMCZDKJBMLY*KBYNGY*YMLJ*HGaGLZGY*HG*CDZY*GL*CDZY*YNHGLJKBPGYc*+G*LMFbPGZj*KHZDJGY*CKYYGLJ*

W9{*MZ*CDZY*HG*DGZPY*QGZPGY*HG*aBG*KYYBYc*@KPKDD]DGFGLJ*T*OG*OQKLgGFGLJ4*HGY*CPGZaGY*BHGLJBdBKLJ*

DG*OMFCMPJGFGLJ*YNHGLJKBPG*VCMYBJBML*KYYBYG*CPMDMLgNGX*OMFFG*ZL*LMZaGKZ*dKOJGZP*HG*PBYfZG*HG*

FKDKHBG* OKPHBMFNJKbMDBfZG* GJ* HG*FMPJKDBJN* JMZJGY* OKZYGY*MLJ* NFGPgNGY4* BLHNCGLHKFFGLJ*HZ*

JGFCY*CKYYN*T*dKBPG*HG*DvGjGPOBOGc*V8WX*

*



* RS*

,"! /:;2<<'%='*)2%>+9&'%?')>:>+

+GCZBY* DGY* KLLNGY* 89994* GL* 0PKLOG4* DG* HNaGDMCCGFGLJ* HG* DI,@* OMLYJBJZG* ZL* KjG*FK[GZP* HG*

CDZYBGZPY*CDKLY*LKJBMLKZj*HG*YKLJN4*LMJKFFGLJ*7*~*

2G*CPMgPKFFG*LKJBMLKD*LZJPBJBML*YKLJN*V@""'X*OPNG*GL*899:*

2G*CDKL*1KLOGP*KaGO*DIKYYMOBKJBML*1,3#*YCMPJ*GJ*OKLOGP*V8_X*

2G*CDKL*.bNYBJN**

2G*CDKL*CMZP*DIKFNDBMPKJBML*HG*DK*fZKDBJN*HG*aBG*HGY*CGPYMLLGY*KJJGBLJGY*HG*FKDKHBGY*OQPMLBfZGY***

2G*CDKL*-BGL*$BGBDDBP*

2G*CDKL*'CMPJk'KLJNk-BGLkiJPG**

2G*CDKL*LKJBMLKD*HIKOJBML*GJ*HG*CPNaGLJBML*HG*DK*CGPJG*HIKZJMLMFBG***

*

%L*89:94* DI.3'*HMLLG*YGY* PGOMFFKLHKJBMLY*YZP* DIKOJBaBJN*CQ\YBfZG*OQGq* DIKHZDJG*GL*bMLLG*

YKLJN�*7*

n*2GY*KHZDJGY*hgNY*HG*:_*T*=S*KLY*HGaPKBGLJ*CPKJBfZGP*KZ*FMBLY4*KZ*OMZPY*HG*DK*YGFKBLG4*:^9*

FBLZJGY* HIKOJBaBJN* HIGLHZPKLOG* HIBLJGLYBJN* FMHNPNG* MZ* KZ* FMBLY* W^* FBLZJGY* HIKOJBaBJN*

HIGLHZPKLOG* HIBLJGLYBJN* YMZJGLZG4* MZ* ZLG* OMFbBLKBYML* NfZBaKDGLJG* HIKOJBaBJN* HIBLJGLYBJN*

FMHNPNG* GJ* YMZJGLZG*o* KaGO*ZLG* KOJBaBJN*HIGLHZPKLOG*CPKJBfZNG*CKP*CNPBMHGY*HIKZ*FMBLY*:9*

FBLZJGYc*V8<X*

+G*dKrML*T*PGJBPGP*HGY*bNLNdBOGY*YZCCDNFGLJKBPGY*YZP*DG*CDKL*HG*DK*YKLJN4*DGY*KHZDJGY*HGaPKBGLJ*

KZgFGLJGP*DK*HZPNG*HG*DGZP*KOJBaBJN*HIGLHZPKLOG*HIBLJGLYBJN*FMHNPNG*HG*dKrML*T*KJJGBLHPG*R99*

FBLZJGY*CKP*YGFKBLG*MZ*CPKJBfZGP*:^9*FBLZJGY*CKP*YGFKBLG*HIKOJBaBJN*HIGLHZPKLOG*HIBLJGLYBJN*

YMZJGLZGc*

+GY*GjGPOBOGY*HG*PGLdMPOGFGLJ*FZYOZDKBPG*dKBYKLJ*BLJGPaGLBP*DGY*CPBLOBCKZj*gPMZCGY*FZYOZDKBPGY*

HGaPKBGLJ*iJPG*CPKJBfZNY*KZ*FMBLY*HGZj*[MZPY*CKP*YGFKBLGc*



* R^*

#D*GjBYJG*ZLG*PGDKJBML*HMYGkPNCMLYG*CMYBJBaG*GLJPG*DG*aMDZFG*HI,@*GJ*DINJKJ*HG*YKLJN*GJ*DK*OMLHBJBML*

CQ\YBfZGc*#D*LG*YGFbDG*CKY*\*KaMBP*HG*aMDZFG*FBLBFKD*HI,@*CMZP*MbJGLBP*HGY*GddGJY*bNLNdBfZGY*

YZP*DK*YKLJN*VR9Xc**

%L*0PKLOG4*DK*OKFCKgLG*n*FKLgGPk*bMZgGP*o*GYJ*DKPgGFGLJ*HBddZYNG*HGCZBY*899Sc*2I#"'%&3*

PGOMFFKLHG*DI,@*CMZP*YGY*GddGJY*JQNPKCGZJBfZGY*GJ*YMZDBgLG*YML*BLJNPiJ*CMZP*DK*YKLJN*CZbDBfZGc*

2G*JPMBYB]FG*@""'*HG*89::k89:^*K*KDDMZN*ZL*fZKPJ*HG*YGY*Mb[GOJBdY*KZ*HNaGDMCCGFGLJ*HG*DI,@*

GJ*HG*DZJJG*OMLJPG*DK*YNHGLJKPBJNc*

*

4"! @$%$9);:+=:+(A';*)B)*$+CDE>)FG:+

*

'ZP* DG* CDKL* bBMCQ\YBMDMgBfZG4* OMFFG* PKCCMPJN* HKLY* DG* PKCCMPJ* HIGjCGPJBYG* OMDDGOJBaG* HG*

DI#"'%&3* GL* 89:<* V8<X4* KZ* OMZPY* HG* DIKOJBaBJN* CQ\YBfZG4* DG* FZYODG* YfZGDGJJBfZG* CGZJ*

OMFFZLBfZGP*T*HBYJKLOG*KaGO*DGY*KZJPGY*MPgKLGY*aBK*DK*YNOPNJBML*HG*n*F\MtBLGY*oc**

@KP* GjGFCDG4* DIBLJGPDGZtBLGk=* FMHZDG* DK* CPMHZOJBML* QNCKJBfZG* HG* gDZOMYGc* 2GY* -+"0* GJ*

/+"089*OBbDGLJ*DIQBCCMOKFCG*CMZP*YJBFZDGP*DK*FNFMBPG*GJ*HBFBLZGP*DG*PBYfZG*HG*HNCPGYYBML4*

'ZP* DG*CDKL*Y\YJNFBfZG4*ML*MbJBGLJ*ZL*GddGJ*KLJBkBLdDKFFKJMBPG*CKP* DK*CPMHZOJBML*HG* dKOJGZPY*

KLKDgNYBfZGY*JGDY*fZG*DK*'ZbYJKLOG*@*MZ*DGY*�kGLHMPCQBLGYc**

+G*CDZY4*DIKOJBaBJN*CQ\YBfZG*YJBFZDG*DK*dMLOJBML*GLHMJQNDBKDG*HG*HGZj*FKLB]PGY*7*HIZLG*CKPJ*GL*

KZgFGLJKLJ* DK*bBMHBYCMLBbBDBJN*GL*FMLMj\HG*HIKqMJG*VaKYMCPMJGOJGZPX*GJ*HIKZJPG*CKPJ*aBK*YML*

KOJBML*KLJBkMj\HKLJGc**

,*DIQGZPG*KOJZGDDG4*LMZY*YKaMLY*fZG*DG*H\YdMLOJBMLLGFGLJ*GLHMJQNDBKD*GYJ*ZL*dKOJGZP*HG*PBYfZG*

NJKbDB*HKLY*DIKCCKPBJBML*HINa]LGFGLJY*OKPHBMaKYOZDKBPGYc*2IKOJBaBJN*CQ\YBfZG*PNgZDB]PG4*HG*CKP*

YML*KOJBML*YZP*DK*dMLOJBML*GLHMJQNDBKDG4*CPNYGPaG*DK*YKLJN*OKPHBMkaKYOZDKBPGc*VWX*

%DDG*OMLYJBJZG*ZL*FM\GL*JQNPKCGZJBfZG* BLHBYCGLYKbDG*HKLY* DK*CPBYG*GL*OQKPgG*HG*LMFbPGZYGY*

CKJQMDMgBGY*OQPMLBfZGY*



* R=*
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2I,@* KgBJ* dKaMPKbDGFGLJ* YZP* DK* FMPbBHBJN* HG* JMZJGY* DGY* CKJQMDMgBGY* OKPHBMkaKYOZDKBPGY*

VDIBLYZddBYKLOG*OKPHBKfZG4* DGY* JPMZbDGY*HZ*P\JQFG4* DIQ\CGPJGLYBML*KPJNPBGDDG4* DIKLgMPXc*.L*LMJG*

ZLG* PNHZOJBML* gDMbKDG* HGY* FKDKHBGY* OKPHBMkaKYOZDKBPGY* GJ* HZ* PBYfZG* OMPMLKPBGL* OQGq* DGY*

CMCZDKJBMLY*K\KLJ*ZLG*KOJBaBJN*PNgZDB]PGc*VR9X*VR:X*

#D*GYJ*CPNOMLBYN*HG*CPKJBfZGP*ZLG*KOJBaBJN*PNgZDB]PG*GJ*FMHNPNG4*HG*S9*T*=9{*HG*DK*$.83Kj4*

HZPKLJ*^9*T*=9*FBLZJGY4*R*T*S*dMBY*CKP*YGFKBLGc*VR8X*

'GDML*ZLG*NJZHG*HKLMBYG4*CKPZG*HKLY*/-9*'$)#"1!+%//'3'!%6!#"$0)%/%3:!GL*89:^*VR8X4*ZL*KHZDJG*

HGaPKBJ*CPKJBfZGP*8QR9*HG*[MggBLg*CKP*YGFKBLG4*[ZYfZIT*R*dMBY}YGFKBLGc*,ZkHGDT*HG*R*YNKLOGY*

CKP*YGFKBLG*MZ*CDZY*HG*SQ*HG*OMZPYG*T*CBGH*CKP*YGFKBLG4* DGY*bBGLdKBJY*HZ*YCMPJ*LG*YMLJ*CDZY*

aBYBbDGYc**

*

3"! #$%$&'()*+,)*4',!5.',)*+2++

2GY*FKDKHBGY*HG*DIKCCKPGBD*PGYCBPKJMBPG*KaGO*BLOMLdMPJ*T*DIGddMPJ*OMLHZBYGLJ*T*ZLG*DBFBJKJBML*n*

CPMJGOJPBOG*o*HGY*FMbBDBJNY*KOJBaGYc*%L*HGQMPY*HG* DIKYJQFG* BLHZBJ*CKP* DIGddMPJ* BD*LI\*K*CKY*HG*

OMLJPGkBLHBOKJBML* dMPFGDDG* T*CPMCMYGP*ZL*CPMgPKFFG*HIKOJBaBJN*CQ\YBfZG*fZB* KZPK*HGY* GddGJY*

bNLNdBfZGYc**

'ZP*DK*bPMLOQMCLGZFMCKJQBG*MbYJPZOJBaG*V-@1.X4*DI,@*HBFBLZG*DG*QKLHBOKC*H\YCLNBfZGc*VRRX*

'ZP*DIKYJQFG4*GDDG*OMLJPEDG*DG*LMFbPG*HG*OPBYG*GJ*DK*HNCGLHKLOG*KZ*JPKBJGFGLJc*

2G*PNGLJPKxLGFGLJ*T*DIGddMPJ*GYJ*HIKBDDGZPY*ZLG*JQNPKCBG*HG*LBaGKZ*,*VGaBHGLOGkbKYGH*FGHBOBLGX*

CMZP*KCCMPJGP*ZL*OMLdMPJ*PGYCBPKJMBPG*GJ*KZgFGLJG*DG*bBGLkiJPG"!

!

("! #$%$&'()*+*0,+1)*+6!1!-')*+6$5!3.1'70)*+2+

2K*CPKJBfZG*HIZLG*KOJBaBJN*CQ\YBfZG*PNgZDB]PG*YIKOOMFCKgLG*HIZLG*KZgFGLJKJBML*HG*DK*HNCGLYG*

NLGPgNJBfZGc*2MPYfZG*OGJJG*HNCGLYG*GYJ*YZCNPBGZPG*KZj*KCCMPJY*fZMJBHBGLY*DBNY*T*DIKDBFGLJKJBML4*



* RW*

ML*KPPBaG*T*PNHZBPG*DK*YZPaGLZG*HZ*HBKb]JG*HG*J\CG*8*KaGO*ZL*GddGJ*HMYGkPNCMLYG*CPMZaN*VRSXc*+G*

CKP* YML* GddGJ* HG* HBFBLZJBML* HG* DIBLYZDBLMkPNYBYJKLOG4* DIKOJBaBJN* CQ\YBfZG* PNHZBJ* DG* PBYfZG* HG*

HNaGDMCCGP*ZL*HBKb]JG*HG*J\CG*8c**

2IKOJBaBJN* CQ\YBfZG* CGPFGJ* ZLG* PNgZDKJBML* HZ* CMBHY* GL* GLJPGJGLKLJ* DK* FKYYG*FZYOZDKBPG* GL*

Y\LGPgBG*KaGO*ZLG*KHKCJKJBML*LZJPBJBMLLGDDGc**

%DDG* K* NgKDGFGLJ* ZL* GddGJ* PNgZDKJGZP* YZP* DK* OQMDGYJNPMDNFBG* GL*FMHBdBKLJ* YML* PKCCMPJ* GJ* GL*

dKaMPBYKLJ*DG*bML*OQMDGYJNPMDc*2INJZHG*DK*CDZY*BFCMPJKLJG4*GL*JGPFGY*HIGddGOJBdY4*GYJ*DI%JZHG*HG*

(PMFYMc*2GY*PNYZDJKJY*FMLJPGLJ*ZLG*PGDKJBML*BLaGPYG4*HMYGkHNCGLHKLJG4*GLJPG*DG*LBaGKZ*HIKOJBaBJN*

CQ\YBfZG*GJ*DGY*CKPKF]JPGY*DBCBHBfZGYc*%L*OMFCKPKLJ*DG*gPMZCG*KOJBd*GJ*DG*gPMZCG*YNHGLJKBPG4*BD*

GYJ*OMLYJKJN�*ZLG*HBFBLZJBML*YBgLBdBOKJBaG4*HG*9c88*g}2*V<{X4*HZ*OQMDGYJNPMD*JMJKD*GJ*HG*9cS=*g}2*

V8_{X*HGY*JPBgD\ONPBHGYc**VR^X*

*

-"! #$%$&'()*+4.0,+18!44!,)'1+1.(.6.5)0,+2++

2K* bMLLG* YKLJN* MYYGZYG* PNHZBJ* DGY* OMLJPKBLJGY* KPJBOZDKBPGY* DBFBJKLJ* DIKZJMLMFBGc* 2IKOJBaBJN*

CQ\YBfZG* KaGO* OQKPgGY* OMLJPBbZG* T* CPNaGLBP* DK* HBFBLZJBML*HG* DK* HGLYBJN*FBLNPKDG* MYYGZYG* GJ*

DBFBJG*KBLYB*DK*FMPbBHBJN*GL*DBGL*KaGO*DGY*dPKOJZPGY*MYJNMCMPMJBfZGYc**

-MZgGP*OMLJPBbZG*T*GLJPGJGLBP*DINfZBDBbPG*GJ*DK*YMZCDGYYG*KPJBOZDKBPG*GJ*CPNaBGLJ*DIMYJNMCMPMYGc*%L*

PGLdMPrKLJ*DG*OKPJBDKgG*DIKOJBaBJN*aBYG*T*CPNaGLBP*DK*CKJQMDMgBG*KPJQPMYBfZGc*VRWX*

)"! #$%$&'()*+*0,+1)+*9*5:6)+'660%'5!',)+2++

2GY*OMLHBJBMLY*GLaBPMLLGFGLJKDGY*YMLJ*HGY*dKOJGZPY*BFCMPJKLJY*KgBYYKLJ*YZP*DIBFFZLBJNc*2K*

CPKJBfZG*PKBYMLLKbDG*HIZLG*,@*OMLHZBJ*T*DBFBJGP*DG*HNODBL*BFFZLBJKBPG*GJ*T*PGLdMPOGP*DGY*

HNdGLYGY*BFFZLBJKBPGYc*

&"! ;,$/)%5'.%+-)*+(!%(),*++

2G* YZPCMBHY4* DK* YNHGLJKPBJN* GJ* DK* dKBbDG* GYJBFG* HG* YMB* YMLJ* HGY* dKOJGZPY* KggPKaKLJY* DMPY* HIZL*

HBKgLMYJBO*HG*OKLOGPc*2IGddGJ*CPMJGOJGZP*HG*DIKOJBaBJN*CQ\YBfZG*YZP*DG*CPMLMYJBO*HZ*OKLOGP**aMBPG*



* R_*

YZP* DK*YZPaGLZG*HIZLG*PNOBHBaG*MZ*HIZL*YGOMLH*OKLOGP*LIGYJ*CDZY*T*CPMZaGP4*CKPJBOZDB]PGFGLJ*

HKLY*DG*OKLOGP*HZ*YGBL*VR_Xc*

2I,@*PNHZBJ*DK*CPNaKDGLOG*HZ*OKLOGP*HZ*YGBL4*HZ*OEDML*GJ*HG*DK*CPMYJKJGc*VR<X*

*

<"! #$%$&'()*+*0,+18)*4$,!%()+-)+/')+2++

3MHBdBGP* HZPKbDGFGLJ* YGY* QKbBJZHGY* HG* aBG* GJ4* CDZY* CKPJBOZDB]PGFGLJ4* CPKJBfZGP* ZLG* KOJBaBJN*

CQ\YBfZG*CGPFGJ*HG*CPNaGLBP*DG*aBGBDDBYYGFGLJ*LGZPM*FZYOZDKBPG4*HG*DBFBJGP*DGY*FKDKHBGY*LGZPM*

HNgNLNPKJBaGY4*HIKFNDBMPGP*DK*FMbBDBJN*GJ*HIKDDMLgGP*DG*JGFCY*HG*aBG*YKLY*QKLHBOKCc*

2IGYCNPKLOG*HG*aBG*GYJ*KZgFGLJNG*HG*=c8*KLY*CMZP*DGY*QMFFGY*GJ*^c=*KLY*CMZP*DK*dGFFG*YB*DGY*

PGOMFFKLHKJBMLY*HG*DI.3'*YMLJ*PGYCGOJNGYc*3iFG*YIBD*GYJ*aPKB*fZG4*HG*LMY*[MZPY4*JPMZaGP*DG*

JGFCY*HG* dKBPG*HZ*YCMPJ*LIGYJ*CKY* JMZ[MZPY* dKOBDG4* BD*GYJ*LNOGYYKBPG*HG*CPMCMYGP*HG*bMZgGP*:^*

FBLZJGY*CKP*[MZP4*OGOB*CGPFGJJKLJ*HG*gKgLGP*JPMBY*KLY*HG*aBGc*VR8X*

*

="! #$%$&'()*+*0,+1)+3')%>?5,)+)5+1)+6.,!1++

*
2K*HNCPGYYBML*OKPKOJNPBYNG*K*ZLG*CPNaKDGLOG*HG*^*{*T*:9*{*HKLY*DK*CMCZDKJBML*HG*DK*CDZCKPJ*HGY*

CK\Y* BLHZYJPBKDBYNYc* %LaBPML* ZL* CKJBGLJ* YZP* OBLf* OMLYZDJKLJ* GL* YMBLY* CPBFKBPGY* CPNYGLJG* HGY*

Y\FCJEFGY*HG*HNCPGYYBMLc*

2IKOJBaBJN*CQ\YBfZG*GYJ*PGOMLLZG*OMFFG*OMLJPBbZKLJ*KZ*bBGL*iJPG*CY\OQMDMgBfZGc*+KLY*DINJZHG*

HG*@KddGLbKPgGP*GJ*OMc*VS9X4*ML*MbYGPaG*fZG*DGY*QMFFGY*CPKJBfZKLJ*JPMBY*QGZPGY*MZ*CDZY*HG*YCMPJ*

CKP*YGFKBLG*MLJ*ZLG*PNHZOJBML*HG*8W*{*HZ*PBYfZG*HG*HNaGDMCCGP*ZLG*HNCPGYYBML*CKP*PKCCMPJ*T*

OGZj*PNKDBYKLJ*FMBLY*HvZLG*QGZPG*CKP*YGFKBLGc*2GY*KZJGZPY*MLJ*NgKDGFGLJ*FBY*GL*NaBHGLOG*ZLG*

PGDKJBML* HMYGkHNCGLHKLJG* GLJPG* DGY* HNCGLYGY* NLGPgNJBfZGY* GJ* DG* PBYfZG* HG* HNaGDMCCGP* ZLG*

HNCPGYYBMLc**

2I,@* GYJ* bNLNdBfZG* CMZP* DG* YMFFGBD4* GJ* DIKLjBNJN*7* GDDG* KFNDBMPG* DK* fZKDBJN* HZ* YMFFGBD* GJ*

HBFBLZG*DGY*JPMZbDGY*HG*DIQZFGZPYc*VS:X*



* R<*

*

'"! @.%(10*'.%+2+A,!%*&.,6!5'.%*+4=9*'.1.<'70)*+)5+!/!%5!<)*+

(1'%'70)*+-)+18!(5'/'5$+4=9*'70)+

*
*
*

*
;"</'"5!=!>!?@1@6)#'.!0'!/-9AB!)..5!05!35)0'!C9B!0'!/-"11@'!DE=F!0'!G$%*%()%1,!

#%1.5/("()%1!'(!G$'.#$)G()%1!*@0)#"/'!0-9AB!G%5$!/"!."1(@7!



* S9*

*

*
;"</'"5!=!H.5)('I!



* S:*

*
;"</'"5!=!H.5)('I!

2K*CPKJBfZG*PNgZDB]PG*HvZLG*KOJBaBJN*CQ\YBfZG*GJ*YCMPJBaG*YvKOOMFCKgLG*HMLO*HG*LMFbPGZj*

bBGLdKBJY*CMZP*DK*YKLJNc*

@"! H%*:&I*+:*+C(';:+=:+(A';*)B)*$+CDE>)FG:+='%>+(:>+C'*D2(2J):>+%:G&2(2J)FG:++

*

!"! -;($&2>:+:%+C('FG:++

*

2K* YODNPMYG*GL*CDKfZG*GYJ*ZLG*FKDKHBG* BLdDKFFKJMBPG*OQPMLBfZG*HZ* Y\YJ]FG*LGPaGZj*OGLJPKD*

JMZOQKLJ*FK[MPBJKBPGFGLJ*DIKHZDJG*[GZLG*GLJPG*89*GJ*S9*KLYc*'MBjKLJGkHBj*CMZPOGLJY*HGY*CKJBGLJY*

YMLJ*HGY*dGFFGYc*%DDG*GYJ*PGOMLLZG*CKP*DK*>KZJG*,ZJMPBJN*HG*'KLJN*V>,'X*OMFFG*,ddGOJBML*HG*

2MLgZG*+ZPNGc*V,2+*L;8^X*

2K*'%@*JMZOQG*KZ[MZPHIQZB*:99*999*CGPYMLLGY*GL*0PKLOG4*HMLJ*W99*GLdKLJYc*+GZj*FBDDG*OBLf*

OGLJY*LMZaGKZj*OKY*YMLJ*HBKgLMYJBfZNY*OQKfZG*KLLNGc*VS8X

#D*YIKgBJ*HIZLG*FKDKHBG*KZJMkBFFZLG*T*FNHBKJBML*OGDDZDKBPG*DBNG*T*DK*HGYJPZOJBML*HG*DK*gKBLG*HG*

F\NDBLG*CMZaKLJ*GLJPKxLGP*NgKDGFGLJ*ZLG*KJJGBLJG*HG*DvKjMLG*CPBFBJBaG*GJ*YGOMLHKBPGc*2K*gKBLG*

HG*F\NDBLG*GYJ*DK*OBbDG*HZ*Y\YJ]FG*BFFZLBJKBPG*aBK*ZL*ODMLG*D\FCQMO\JKBPG*KZJMPNKOJBdc*1IGYJ*DK*

HGYJPZOJBML*HGY*gKBLGY*HG*F\NDBLGY*HGY*KjMLGY*CKP*DGY*D\FCQMO\JGY*KOOMFCKgLNG*HvZLG*OBOKJPBOG*



* S8*

gDBKDG* fZB* GYJ* PGYCMLYKbDG* HGY* CDKfZGY*HG* YODNPMYG*HBYYNFBLNGY* HKLY* DG* OGPaGKZ* GJ* DK*FMGDDG*

NCBLB]PGc!

2INJBMDMgBG* HG* DK* '%@* GYJ* FZDJBdKOJMPBGDDG* BFCDBfZKLJ* HGY*dKOJGZPY* GLaBPMLLGFGLJKZj* GJ* HGY*

CPNHBYCMYBJBMLY* gNLNJBfZGY* CKPJBOZDB]PGY* T* HNaGDMCCGP* ZLG* PNKOJBML* BFFZLBJKBPG* T* ZL* KgGLJ*

CKJQMg]LGc*VSRX**

2INaMDZJBML*BLBJBKDG*CGZJ*YG*FKLBYdGYJGP*YGDML*HGZj*FMHGY*7*PNFBJJGLJ*V_^*{X*MZ*CPBFBJBaGFGLJ*

CPMgPGYYBd* V:^*{X* V0BgZPG* SXc* %L* FM\GLLG4* ^9*{* HGY* CKJBGLJY* K\KLJ* ZLG* dMPFG* PNFBJJGLJG*

CKYYGPMLJ*GL*dMPFG*YGOMLHKBPGFGLJ*CPMgPGYYBaG*KZ*bMZJ*HG*:9*KLY*GJ*<9{*GL*8^*KLYc*@MZP*DGY*

dMPFGY*HIGFbDNG*MZ*YGOMLHKBPGFGLJ*CPMgPGYYBaGY4*HGY*CMZYYNGY*CGZaGLJ*YIK[MZJGPc*VSSX**

*

*

!J'.!0)66@$'1(.!*%0'.!@K%/5()6.!0'!/"!B#/@$%.'!'1!A/"L5'.!0-"G$2.!J5</)1!!!

2GY* Y\FCJEFGY* ODBLBfZGY* HGY* CMZYYNGY* YMLJ* DBNY* T* DK* DMOKDBYKJBML* HG* OGY* CDKfZGY* HG*

HNF\NDBLBYKJBML*HKLY*DK*YZbYJKLOG*bDKLOQG4*OG*fZB*GjCDBfZG*DGZP*HBaGPYBJNc*2GY*Y\FCJEFGY*HGY*

CMZYYNGY4* CGZaGLJ* PNgPGYYGP* JMJKDGFGLJ* MZ* CKPJBGDDGFGLJc* #D* CGZJ* YIKgBP* HG* YBgLGY* FMJGZPY4*



* SR*

PNaNDKJGZPY*HG*DK*FKDKHBG*HKLY*S9*{*HGY*OKY4*HG*JPMZbDGY*YGLYBJBdY*HKLY*89*{*HGY*OKY4*HIZLG*

LGZPMCKJQBG*MCJBfZG*PNJPMbZDbKBPG*V".&-X*HKLY*ZL*JBGPY*HGY*OKYc*VS^X*,aGO*DG*JGFCY*DGY*YBgLGY*

ODBLBfZGY*MLJ*JGLHKLOG*T*YIKggPKaGP*GJ*T*OMGjBYJGP*gNLNPKLJ*ZL*QKLHBOKC*YMZaGLJ*BFCMPJKLJ*CMZP*

DGY*CKJBGLJYc*1IGYJ*DK*PGF\NDBLBYKJBML*CKP*DGY*MDBgMHGLHPMO\JGY*fZB*GYJ*PGYCMLYKbDG*CKPdMBY*HG*DK*

PNOZCNPKJBML*HGY*CMZYYNGYc*

2IKJJGBLJG*CGZJ*iJPG*FMLMk*MZ*CDZPBY\FCJMFKJBfZG4*DK*FZDJBCDBOBJN*HGY*Y\FCJEFGY*LG*YBgLBdBKLJ*

CKY*FZDJBCDBOBJN*HGY*DNYBMLYc*

6ZGD*fZG*YMBJ*YML*FMHG*NaMDZJBd4*DK*'%@*KbMZJBJ*YMZaGLJ*aGPY*ZL*QKLHBOKCc*

2G*YOMPG*GjCKLHGH*HBYKbBDBJ\*YJKJZY*YOKDG*V%+''X*CPMCMYNG*CKP*yZPJqtG*BD*\*K*CP]Y*HG*R9*KLY*

NaKDZG*DG*LBaGKZ*HG*QKLHBOKC*GL*GjCDMPKLJ*GJ*GL*fZKLJBdBKLJ*DG*HGgPN*HIKJJGBLJG*HG*DK*CDZCKPJ*

HGY*dMLOJBMLY*LGZPMDMgBfZGYc*

%L*dMLOJBML*HG*OG*YOMPG*DvMb[GOJBd*HG*DK*PNNHZOKJBML*LIGYJ*CKY*DG*FiFGc*@MZP*DGY*YOMPGY*BLdNPBGZPY*

T* =4* DG* CPMgPKFFG* HG* PNNHZOKJBML* GYJ* MPBGLJN* YZP* DK* CPBYG* GL* OQKPgG* HGY* Y\FCJEFGY* 7*

PNGLJPKxLGFGLJ* T* DvGddMPJ4* JPKaKBD* HG* DvNfZBDBbPG4* PGLdMPOGFGLJ* FZYOZDKBPGc* @MZP* HGY* YOMPGY*

YZCNPBGZPY4*BD*YIKgBJ*HIZLG*CPBYG*GL*OQKPgG*PNKHKCJKJBaG*KjNG*YZP*DK*OMFCGLYKJBML*KaGO*FBYG*GL*

CDKOG*HvKBHGY*JGOQLBfZGY*GJ*QZFKBLGY*GJ*CPNaGLJBML*HGY*OMFCDBOKJBMLYc*VS=X**

2K*CPBYG*GL*OQKPgG*JQNPKCGZJBfZG*HG*DK*FKDKHBG*T*OMLYBHNPKbDGFGLJ*NaMDZNG*OGY*HGPLB]PGY*KLLNGY*

GJ* LG* YG* DBFBJG* CDZY* T* DK* CPGYOPBCJBML* HG* JPKBJGFGLJY* HG* dMLH*7* GDDG* GYJ* HGaGLZG* gDMbKDG* GJ*

FZDJBHBYOBCDBLKBPGc*VSWXVS_X*

+IZLG*CKPJ4* GDDG*OMFCPGLH* DK*CPBYG*GL*OQKPgG*FNHBOKFGLJGZYGc*1GOB* BLODZJ* DG* JPKBJGFGLJ*HGY*

CMZYYNGY*aBYKLJ*T*DBFBJGP*DIBLJGLYBJN*GJ*DK*HZPNG*HG*OGDDGYkOB4*DG*JPKBJGFGLJ*HG*dMLH*CMZP*PNHZBPG*

DK* dPNfZGLOG* HGY* CMZYYNGY* GJ* PGJKPHGP* DIKCCKPBJBML* HZ* QKLHBOKC4* GJ* GLdBL* DGY* JPKBJGFGLJY*

Y\FCJMFKJBfZGY*fZB*YMZDKgGLJ*DGY*Y\FCJEFGY*HBaGPYc*



* SS*

+IKZJPG*CKPJ4*GDDG*OMFCPGLH*DK*CPBYG*GL*OQKPgG*LML*FNHBOKFGLJGZYG*fZB*PGD]aG*CMZP*DK*FK[GZPG*

CKPJBG* HG* DK* PNNHZOKJBML* GJ* HG* DK* PNKHKCJKJBML* BLODZKLJ* ZL* JPKaKBD* FZDJBHBYOBCDBLKBPG*

VtBLNYBJQNPKCBG4*NHZOKJBML*JQNPKCGZJBfZG4*GPgMJQNPKCBG*CMZP*GLJPGJBGL*KPJBOZDKBPG*GJ*GjJGLYBbBDBJN4*

DZJJG* OMLJPG* DK* YCKYJBOBJN4* PNNHZOKJBML* YGLYMPBkFMJPBOG4* JPKaKBD* HGY* JPKLYdGPJY4* PNNHZOKJBML* HG*

DINfZBDBbPG* GJ* HG* DK* FKPOQG4* GLJPGJBGL* PGYCBPKJMBPG4* PGOMLHBJBMLLGFGLJ* T* DIGddMPJ* GJ* KOJBaBJNY*

CQ\YBfZGYXc*VS<X*

*

2GY*CKPKF]JPGY*dMLOJBMLLGDY*GJ*HG*YKLJN*JGDY*fZG*DK*dMPOG*FZYOZDKBPG4*DGY*OKCKOBJNY**KNPMbBGY*

V^9X4*DINfZBDBbPG*MZ*GLOMPG*DGY*dMLOJBMLY*YGLYMPBGDDGY*GJ*OMgLBJBaGY*HGY*CKJBGLJY*KJJGBLJY*HG*

YODNPMYG*GL*CDKfZG*YMLJ*KDJNPNYc*@KP*KBDDGZPY4*DK*dKJBgZG*GYJ*CDZY*BFCMPJKLJG*fZG*HKLY*DK*

CMCZDKJBML*gNLNPKDG4*KYYMOBNG*CKPdMBY*T*HG*DK*HNCPGYYBML*GJ*HGY*KDJNPKJBMLY*HG*DK*fZKDBJN*HZ*

YMFFGBDc**

2GY*CKJBGLJY*KJJGBLJY*HG*'%@*YMLJ*FMBLY*KOJBdY*CQ\YBfZGFGLJ*fZG*DK*CMCZDKJBML*gNLNPKDGc*.P*ZL*

GddGJ*CMYBJBd*HG*DIKOJBaBJN*CQ\YBfZG*K*NJN*MbYGPaN*YZP*DK*CDZCKPJ*HG*OGY*CKPKF]JPGY*dMLOJBMLLGDYc*

V^:X**

*

2G*PNGLJPKBLGFGLJ*T*DvGddMPJ*OQGq*OGY*CKJBGLJY*K*DKPgGFGLJ*CPMZaN*YGY*bNLNdBOGYc*!L*

CPMgPKFFG*KHKCJN*KFNDBMPG*DK*$.8FKj*GJ*DK*dMPOG*FZYOZDKBPG*HGY*FGFbPGY*BLdNPBGZPY*

V^8XV^RXc**

*

+GY*NJZHGY*MLJ*FMLJPN*fZG*DIKDJNPKJBML*HGY*CKPKF]JPGY*HG*FKPOQG*VOKHGLOG4*DMLgZGZP*GJ*

aBJGYYGX*GYJ*OMPPNDN*KZj*bKBYYGY*HGY*OKCKOBJNY*KNPMbBGY*GJ*KZ*HNdBOBJ*FZYOZDKBPG**[ZYJBdBKLJ*KBLYB*

DG*PGOMZPY4*HKLY*DGY*CPMgPKFFGY*HG*PNNHZOKJBML4*T*DIKYYMOBKJBML*HIGjOGPOBOGY*KNPMbBG*GJ*HG*

PGLdMPOGFGLJ*FZYOZDKBPGc*V^SX*

*



* S^*

2G*PGYYGLJB*YZP*DK*dKJBgZG4*DvKZJMLMFBG*GJ*DK*fZKDBJN�*HG*aBG*GYJ*DZB*KZYYB*FGBDDGZP*V^^X*7*OGY*

PNYZDJKJY*YMLJ*JP]Y*GLOMZPKgGKLJ*CZBYfZG*^9*T*=9*{*HGY*CKJBGLJY*PKCCMPJGLJ*fZG*DK*dKJBgZG*GYJ*DG*

Y\FCJEFG*DG*CDZY*BLaKDBHKLJ*GJ*W^{*CPNYGLJGLJ*ZLG*dKJBgZG*PNgZDB]PG*V^=X*V^WX*

2K*aBJGYYG*HG*JPKBJGFGLJ*OMgLBJBd*GYJ*HBFBLZNG*KaGO*HGY*JPMZbDGY*GjNOZJBdY**GJ*ZLG*KDJNPKJBMLY*HG*

FNFMPBYKJBML*GJ*HIKCCPGLJBYYKgG*V^_Xc*%DDG*GYJ*HIKZJKLJ*CDZY*BFCMPJKLJG*fZG*DG*CMJGLJBGD*

KNPMbBG*HGY*CKJBGLJY*GYJ*dKBbDGc*V^SX*

1MLOGPLKLJ* DK*CPMgPGYYBML*HG*DK*FKDKHBG4*KZOZL*BFCKOJ*LvGYJ*MbYGPaN*YZP* Dv%+''4*FKBY* BD*GYJ*

YZggNPN*ZL*GddGJ*CPMJGOJGZP*HGY*KCJBJZHGY*OKPHBMPGYCBPKJMBPGY*YZP*DK*YJPZOJZPG*GJ*DK*dMLOJBML*HZ*

OGPaGKZc**

(MZY* OGY* bNLNdBOGY* OMLOGPLGLJ* DGY* CKJBGLJY* HNKFbZDKLJY* BDY* YMLJ* CDZY* BFCMPJKLJY* OQGq* DGY*

CGPYMLLGY*KaGO*ZL*dKBbDG*LBaGKZ*HvQKLHBOKC*V%+''�SXc*1GCGLHKLJ*BDY*YMLJ*KZYYB*PGJPMZaNY*T*ZL*

YJKHG*CDZY*KaKLON*V[ZYfZvT*ZL*%+''*T*=4^Xc**

*

2I,@*OMLYJBJZG*HMLO*ZLG*YJPKJNgBG*CPBFMPHBKDG*CMZP*DBFBJGP*DGY*GddGJY*HNDNJ]PGY*HG*DK*FKDKHBGc*

%DDG* GYJ* OMLYBHNPNG*OMFFG*YwPG*KZ*aZ*HG* DK* dKBbDG*CPMCMPJBML*HIGddGJY* BLHNYBPKbDGY*MbYGPaNY*

VKOOBHGLJ* aKYOZDKBPG* ONPNbPKD4* FKDKHBG4* BLdGOJBML4* HMZDGZPY* KPJBOZDKBPGY* GJ* HMPYKDG4* dPKOJZPG4*

QGPLBG* HBYOKDGX4* PGYCGOJBaGFGLJ* :c8{* KLH* 8c9{* OQGq* DGY* CKJBGLJY* '%@* YNHGLJKBPGY* GJ* OGZj*

YIGLJPKBLKLJ4*PGOGLYN*KZ*OMZPY*HIZL*CPMgPKFFG*HIGLJPKxLGFGLJc*V^<X*V=9X*

*

2I.3'*dBjG*ZL*Mb[GOJBd*HIKOJBaBJN*CQ\YBfZG*T*:^9*FBLZJGY*HIKOJBaBJN*HIGLHZPKLOG*HIBLJGLYBJN*

FMHNPNG*MZ*KZ*FMBLY*W^*FBLZJGY*HIKOJBaBJN*HIGLHZPKLOG*HIBLJGLYBJN*YMZJGLZG*HKLY*DK*CMCZDKJBML*

gNLNPKDGc*V8RX**



* S=*

1GY*PGOMFFKLHKJBMLY*MLJ*NJN*KHKCJNGY*CMZP*DGY*CKJBGLJY*CPNYGLJKLJ*HGY*CKJQMDMgBGY*OQPMLBfZGY*

T*DIMPBgBLG*HIZLG*HNdBOBGLOG*dMLOJBMLLGDDG*dKBbDG*T*FMHNPNG*T*R9*FBLZJGY*HvGjGPOBOGY*KNPMbBGY*GJ*

R9*FBLZJGY*HvGjGPOBOGY*HG*PGLdMPOGFGLJ*FZYOZDKBPG*T*PKBYML*HG*8*dMBY*CKP*YGFKBLG*V=:X*

*

%L*OMLODZYBML*DGY*CKJBGLJY*CPNYGLJKLJ*ZL*YOMPG*%+''�=*HGaPKBGLJ*YG*aMBP*CPGYOPBPG*HG*DIKOJBaBJN*

CQ\YBfZG*GJ}MZ*iJPG*MPBGLJNGY*aGPY*ZL*CPMdGYYBMLLGD*HG* DIGjGPOBOG*CMZP*YZBaPG*ZL*CPMgPKFFG*

HIKOJBaBJN*KHKCJN*V=8X*

@MZP* DGY*CKJBGLJY*CDZY*YNa]PGFGLJ*KJJGBLJY*KaGO*ZL*YOMPG*%+''�=4* BD*GYJ* PGOMFFKLHN*HG* DGY*

MPBGLJGP*aGPY*ZLG*CPBYG*GL*OQKPgG*HG*PNNHZOKJBML*GJ*HG*PNKHKCJKJBMLc***

*

&GOMFFKLHKJBMLY*HIKOJBaBJNY*CQ\YBfZGY*KNPMbBG*GJ*HG*PGLdMPOGFGLJ*FZYOZDKBPG*CMZP*DGY*

CKJBGLJY*KJJGBLJY*HG*YODNPMYG*GL*CDKfZGY*V=RX*



* SW*

,"! 5'('=):+=:+K'&L)%>2%+

2K*FKDKHBG*HG*@KPtBLYML*BHBMCKJQBfZG*V3@#X*GYJ*ZLG*FKDKHBG*LGZPMHNgNLNPKJBaG*OQPMLBfZG*fZB*

YG*FKLBdGYJG*CKP*DK*CGPJG*CPMgPGYYBaG*HGY*LGZPMLGY*HMCKFBLGPgBfZGY*HG*DK*aMBG*LBgPMkYJPBKJKDGc*

V=SX*

1IGYJ* DK* HGZjB]FG*FKDKHBG*LGZPMHNgNLNPKJBaG* DK*CDZY* dPNfZGLJG* GL*0PKLOG4* KCP]Y* DK*FKDKHBG*

HIKDqQGBFGPc*1IGYJ*KZYYB*DK*HGZjB]FG*OKZYG*HG*QKLHBOKC*FMJGZP*HZ*YZ[GJ*hgN*KCP]Y*DIKOOBHGLJ*

aKYOZDKBPG*ONPNbPKDc**

&KPBYYBFG*KaKLJ*S^*KLY4*DK*3@#*JMZOQG*HGY*YZ[GJY*CDZY*hgNY4*KaGO*ZL*CBO*KZJMZP*HG*W9*KLYc*%DDG*

JMZOQG*FK[MPBJKBPGFGLJ*DGY*QMFFGY*fZB*YMLJ*KJJGBLJY*GLaBPML*:4^*dMBY*CDZY*fZG*DGY*dGFFGYc*V=^X*

%LaBPML*:89*999*CGPYMLLGY*YMLJ*JMZOQNGY*GL*0PKLOG*GL*89894*GJ*GLaBPML*_*999*LMZaGKZj*OKY*YG*

HNODKPGLJ* OQKfZG* KLLNGc* 1MFCJG* JGLZ* HZ* aBGBDDBYYGFGLJ* HG* DK* CMCZDKJBML4* DIBLOBHGLOG* HG* DK*

FKDKHBG* CPMgPGYYGc* 'ML* NJBMDMgBG* PGYJG* BLOMLLZG4* FKBY* CDZYBGZPY* dKOJGZPY* gNLNJBfZGY* GJ*

GLaBPMLLGFGLJKZj*YMLJ*BHGLJBdBNYcV==X*

2K* FKDKHBG* YG* OKPKOJNPBYG* CKP* DK* JPBKHG* CKPtBLYMLBGLLG*OMFCPGLKLJ* DIKtBLNYBG4* DIQ\CGPJMLBG*

GjJPKC\PKFBHKDG* VHBJG* CDKYJBfZGX* GJ* DG* JPGFbDGFGLJ* HG* PGCMYc* 1MFFG* HKLY* JMZJG* KddGOJBML*

LGZPMHNgNLNPKJBaG4* DGY* DNYBMLY* CPMgPGYYGLJ* YIKOOMFCKgLGLJ* HIZLG* FK[MPKJBML*HGY* YBgLGY*

ODBLBfZGYc*.L* HBYJBLgZG* ZLG* CQKYG* HBJG* HG* n*HBKgLMYJBO*o4* YZBaBG* HIZLG* n*DZLG* HG*FBGD*o* fZB*

OMPPGYCMLH*KZ*bML*OMLJPEDG*HG*DK*FKDKHBG*YMZY*JPKBJGFGLJ*HMCKFBLGPgBfZGc*+KLY*DGY*^*KLY*fZB*

YZBaGLJ*DG*HBKgLMYJBO*KCCKPKBJ*DK*CQKYG*HG*OMFCDBOKJBMLY*FMJPBOGY*DBNGY*KZj*JPKBJGFGLJYc**%LdBL*

DMPYfZG*DG*CPMOGYYZY*LGZPMHNgNLNPKJBd*HNCKYYG*DK*aMBG*LBgPMkYJPBKJKDG4*HvKZJPGY*YBgLGY*FMJGZPY*

KCCKPKBYYGLJ*VDGY*YBgLGY*KjBKZj4*JPMZbDG*HG*DINfZBDBbPG4*BLYJKbBDBJNX*GJ*LML*FMJGZPY*VDGY*JPMZbDGY*

OMgLBJBdY*GJ*OMFCMPJGFGLJKZj4*H\YKZJMLMFBGX*7*OIGYJ*DK*CQKYG*HG*HNODBLc*

*



* S_*

*

#D*LIGjBYJG*CKY*HG* JPKBJGFGLJ*LGZPMCPMJGOJGZP*CMZP* DK*3@#c*2G* JPKBJGFGLJ*FNHBOKFGLJGZj*GYJ*

ZLBfZGFGLJ*Y\FCJMFKJBfZGc*#D*OMLYBYJG*T*CKDDBGP*DG*HNdBOBJ*HMCKFBLGPgBfZG*GL*KCCMPJKLJ*HG*DK*

HMCKFBLG*GjMg]LG*V2k+MCKX*MZ*T*FBFGP*DIKOJBML*HG*DK*HMCKFBLG*YZP*YGY*PNOGCJGZPY*VKgMLBYJGY*

HMCKFBLGPgBfZGYXc* 2GY* #3,.* -* fZKLJ* T* GZj* BLQBbGLJ* DGY* GLq\FGY* HZ* OKJKbMDBYFG* HG* DK*

HMCKFBLGc**

2INaMDZJBML* LKJZPGDDG* HG* DK*3@#* YG*FKLBdGYJG* CKP* DIKggPKaKJBML* HGY* Y\FCJEFGY*FMJGZPY* GJ*

OMgLBJBdY*HKLY*DG*JGFCYc*VOd*JKbDGKZX**!LG*CPBYG*GL*OQKPgG*LML*FNHBOKFGLJGZYG*GYJ*LNOGYYKBPG*

KdBL*HG*PNHZBPG*DGY*Y\FCJEFGY*GJ*DIBLOKCKOBJN*dMLOJBMLLGDDG*OPMBYYKLJG*HKLY*DK*3@#c**2G*bZJ*NJKLJ*

HG*CPNYGPaGP*DGY*OKCKOBJNY*PGYJKLJGY*GJ*DIKZJMLMFBG*PNYBHZGDDG*DG*CDZY*DMLgJGFCY*CMYYBbDGc**

1GY*KDJGPLKJBaGY*PGD]aGLJ*HZ*HMFKBLG*HG*DK*PNNHZOKJBML*GJ*HG*DK*PNKHKCJKJBMLc*~*

2GY* OKCKOBJNY* T* DIGjGPOBOG* HZ* CKJBGLJ* 3@#* HNCGLHGLJ* HG*DIhgG* GJ* HZ* YJKHG* HG* DK* FKDKHBGc*

1MLOGPLKLJ* DK* CPNaGLJBML* CPBFKBPG4* HGY* NJZHGY* MLJ* HNFMLJPN* ZLG* HBFBLZJBML* HZ* PBYfZG* HG*

HNaGDMCCGP*ZLG*3@#*GL*CPKJBfZKLJ*ZLG*KOJBaBJN*CQ\YBfZG*FMHNPNG*GJ*OG*H]Y*S9*KLYc*%L*GddGJ*HG*



* S<*

CKP* DGZP* KOJBML* KLJB* BLdDKFFKJMBPG4* DvKOJBaBJN* CQ\YBfZG* GJ* DvGjGPOBOG* CPNYGLJGLJ* ZL* BLJNPiJ*

JQNPKCGZJBfZGY*FK[GZPY*CMZP*DK*3@c*V=WX*

2K*YNaNPBJN*HG*DK*3@#*GYJ*HNOPBJG*CKP*DINOQGDDG*HG*>MGQL*GJ*eKQP*VOBkHGYYMZYXc*

@MZP* DGY* YJKHGY* :* T* R4* DIMb[GOJBd* CPBLOBCKD* GYJ* HG* FKBLJGLBP* DGY* OKCKOBJNY* CQ\YBfZGY* KdBL* HG*

OMLYGPaGP* DIKZJMLMFBGc* ,* CKPJBP* HZ* YJKHG* S4* DGY* Mb[GOJBdY* YMLJ* DG* FKBLJBGL* HZ* OMLdMPJ* GJ* DK*

PNKHKCJKJBMLc**

*

*

M#&'//'!0'!C%'&1!'(!N"&$!H=FOPI7!!

"MZY*YKaMLY*fZG*DGY*OKCKOBJNY*KNPMbBGY*YMLJ*HBFBLZNGY*HG*89*T*8^{*CKP*PKCCMPJ*T*DK*CMCZDKJBML*

BLHGFLG*HG*DK*FKDKHBG*GL*PKBYML*HGY*YBgLGY*FMJGZPYc*1G*HNOMLHBJBMLLGFGLJ*KNPMbBG*HGY*3@*GYJ*

NgKDGFGLJ* DBN* GL* CKPJBG* KZ* H\YdMLOJBMLLGFGLJ* HZ* Y\YJ]FG* LGPaGZj* KZJMLMFGc* 1GDZBkOB* GYJ*

PGYCMLYKbDG* HIZLG* BLYZddBYKLOG* OQPMLMJPMCG* T* DIGjGPOBOG4* HIZLG*Q\CMJGLYBML*MPJQMYJKJBfZG* GJ*

HIZLG*HBFBLZJBML*HG*PNCMLYG*HGY*bKPMPNdDGjGYc*V=_X**



* ^9*

@KP*KBDDGZPY4*BD*GjBYJG*ZLG*KJJGBLJG*PGYCBPKJMBPG*BLHZBJG*CKP*ZLG*dKBbDGYYG*HGY*FZYODGY*PGYCBPKJMBPGY*

YG*JPKHZBYKLJ*CKP*ZLG*Y\LHPMFG*aGLJBDKJMBPG*MbYJPZOJBdc*V=<Xc*2K*OKFCJMOMPFBG4*GL*PKCCMPJ*KaGO*

ZLG*F\MCKJQBG*dMOKDG*HGY*FZYODGY*CKPKaGPJNbPKZj4*VW9X*GYJ*PGYCMLYKbDG*NgKDGFGLJ*HIZL*JPMZbDG*

PGYJPBOJBdc**

+GY*JPMZbDGY*HG*DK*HNgDZJBJBML*KCCKPKBYYGLJ*YMZaGLJ*DMPYfZG*DK*FKDKHBG*CPMgPGYYGc*+G*CDZY4*HGY*

NJZHGY*FGJJGLJ*GL*KaKLJ*DIKDJNPKJBML*HZ*PNdDGjG*HG*DK*JMZj*aMDMLJKBPGc*VW:X*1GY*HGZj*dKOJGZPY4*

KYYMOBNY* T* ZLG* dKBbDGYYG* HGY* FZYODGY* PGYCBPKJMBPG4* FK[MPGLJ* DG* PBYfZG* HG* CLGZFMCKJQBG*

HIBLQKDKJBML4*BHGLJBdBN*OMFFG*OKZYG*FK[GZPG*HG*HNO]Y*OQGq*DGY*CKJBGLJY*3@#*VW8X*

2K*3@#*YIKOOMFCKgLG*HIZLG*HBFBLZJBML*HG*DK*dMPOG*FZYOZDKBPG*GJ*HIZLG*YKPOMCNLBG*VPGJPMZaNG*

HKLY*^^{*HGY*OKY*HKLY*DG*gPMZCG*3@#*VWRXX4**JMZOQKLJ*DGY*FZYODGY*KjBKZj*GJ*CNPBCQNPBfZGY4*T*

DIMPBgBLG* HIZL* HNYNfZBDBbPG* GLJPG* DGY* FZYODGY* GjJGLYGZPY4* PMJKJGZPY* GjJGPLGY4* KbHZOJGZPY* GJ*

YZCBLKJGZPY*GJ*DGY*FZYODGY*dDNOQBYYGZPY4*PMJKJGZPY*BLJGPLGY*GJ*CPMLKJGZPYc*,aGO*DINaMDZJBML*HG*DK*

FKDKHBG*GJ*HG*DIhgG4*OGJJG*dKBbDGYYG*FZYOZDKBPG*CKPJBOBCG*T*DIBLYJKbBDBJN*CMYJZPKDG*GJ*KZj*HBddBOZDJNY*

T*DK*FKPOQG4*T*DIMPBgBLG*HG*OQZJGY*dPNfZGLJGYc**

2IBLKOJBaBJN* KggPKaG* DGY* Y\FCJEFGY* FMJGZP* HGY* CKJBGLJY*3@#4* GZj* FiFG* PGYCMLYKbDGY* HGY*

DBFBJKJBMLY* dMLOJBMLLGDDGYc* 1G* OGPODG* aBOBGZj* HMBJ* iJPG* NaBJN* CMZP* CKDDBGP* DGY* DBFBJKJBMLY* GJ*

FKBLJGLBP*DG*LBaGKZ*HIKOJBaBJN*CQ\YBfZGc*VWSX*

%LaBPML*R9{*HGY*CKJBGLJY*3@#*MLJ*HGY*JPMZbDGY*OMgLBJBdY*DNgGPY*CPNYGLJY*H]Y*DG*HBKgLMYJBO*HG*DK*

FKDKHBG*GJ*_9{*HGY*CKJBGLJY*aMLJ* GL*HNaGDMCCGP*HKLY* DGY*:9*KLLNGY* YZBaKLJGYc*1GY* JPMZbDGY*

YIKggPKaGLJ*CPMgPGYYBaGFGLJ*GJ*CGZaGLJ*OMLHZBPG*T*ZLG*HNFGLOGc*2G*PBYfZG*HG*HNFGLOG*GYJ*8*T*

=*dMBY*YZCNPBGZP*T*OGDZB*HG*DK*CMCZDKJBML*gNLNPKDG*VW^X*

2GY*JPMZbDGY*OMgLBJBdY*YMLJ*DGY*Y\FCJEFGY*LML*FMJGZPY*DGY*CDZY*dPNfZGLJY*PGLOMLJPNY*OQGq*DGY*

FKDKHGY4* YMZaGLJ* CDZY* BLaKDBHKLJY* fZG* DGY* JPMZbDGY* FMJGZPYc* 1G* YMLJ* DGY* HNCEJY*



* ^:*

HIKDCQKY\LZODNBLG*HKLY*DGY*LGZPMLGY*VdMPFKLJ*HGY*1MPCY*HG*2G�\X*fZB*YMLJ*PGYCMLYKbDGY*HG*DK*

CGPJG*LGZPMLKDG*HMCKFBLGPgBfZG4*YNPMJMLBLGPgBfZG4*LMPKHPNLGPgBfZG*FKBY*YZPJMZJ*OQMDBLGPgBfZG*

HKLY*DGY*LM\KZj*gPBY*OGLJPKZj*GJ*DG*OMPJGj*

#D*YIKgBJ*CPBLOBCKDGFGLJ*HG*JPMZbDGY*HG*DK*FNFMBPG4*HG*DIKJJGLJBML4*GJ*HGY*dMLOJBMLY*GjNOZJBaGYc*

#D*GjBYJG*NgKDGFGLJ*HGY*JPMZbDGY*HZ*DKLgKgG*KddGOJKLJ*DK*OMFCPNQGLYBML*GJ*DIGjCPGYYBMLc*

2IKOJBaBJN* CQ\YBfZG* HKLY* DK* FKDKHBG* HG* CKPtBLYML* GYJ* PGOMLLZG* OMFFG* ZLG* YJPKJNgBG*

JQNPKCGZJBfZG*T*CKPJ*GLJB]PGc**

*!LG*FNJKkKLKD\YG*K*OMFCKPN*DGY*GddGJY*HIZL*GjGPOBOG*GL*GLHZPKLOG*YZP*JKCBY*PMZDKLJ*89*T*S9*

FBLZJGY*CKP*[MZP4*8*T*R*dMBY*CKP*YGFKBLG*aGPYZY*gPMZCG*OMLJPEDG*YZP*DGY*YBgLGY*FMJGZPY*GJ*LML*

FMJGZPYc* 2GY* PNYZDJKJY* PNa]DGLJ* ZLG* KFNDBMPKJBML* HG* DK* $.8* FKj* CGPFGJJKLJ* KBLYB* ZLG*

KFNDBMPKJBML*HGY*OKCKOBJNY*PGYCBPKJMBPGY*GJ*HG*DIGLHZPKLOGc*2K*FKPOQG*GJ*DINfZBDBbPG*YGFbDGLJ*

YIKFNDBMPGP*ZLBfZGFGLJ*CMZP*HGY*YNKLOGY*CPMDMLgNGY*HG*CDZY*HG*S9*FBLZJGYc*VW=�W_X*

2K*PGaZG*1MOQPKLG*HG*89:^4*CMPJKLJ*YZP*:_*NJZHGY*OMLJPEDNGY*BLODZKLJ*=8R*CKJBGLJY4*K*PKCCMPJN4*

KaGO*ZL*LBaGKZ*HG*CPGZaG*NDGaN4*fZG*DIGjGPOBOG*YZP*JKCBY*PMZDKLJ*T*ZL*BFCKOJ*CMYBJBd*YZP*aBJGYYG*

HG*FKPOQG*GJ*DK*DMLgZGZP*HZ*CKYc*1GJ*KaKLJKgG*CMZP*DGY*CKJBGLJY*LvGYJ*OGCGLHKLJ*CKY*KYYMOBN*T*ZL*

bNLNdBOG*YZP*DK*OKHGLOG*GJ*DK*HBYJKLOG*HG*FKPOQGc*VW<X*

*

+IKZJPGY*PGaZGY*Y\YJNFKJBfZGY*GJ*FNJKkKLKD\YGY*YG*YMLJ*OMLOGLJPNGY*YZP*DG*YZ[GJ*HZ*PGLdMPOGFGLJ*

HGY*FGFbPGY*BLdNPBGZPY*HGY*CKJBGLJY*CKPtBLYMLBGLY*V_9XV_:X*

2GY* PNYZDJKJY* HGY* HBaGPYGY* NJZHGY* YMLJ* ZLKLBFGY* YZP* DIGddGJ* bNLNdBfZG* HZ* PGLdMPOGFGLJ*

FZYOZDKBPGc*!L*gKBL*FZYOZDKBPG*GYJ*OMLYJKJN*fZGDfZG*YMBJ* DGY*MZJBDY*CPMCMYNY7*1GJJG*NJZHG*HG*

89:_*V_8X*OMFCKPG*ZL*CPMgPKFFG*HvGLJPKxLGFGLJ*YZP*aNDM*T*ZL*CPMgPKFFG*HG*PGLdMPOGFGLJ*

FZYOZDKBPG4*T*PKBYML*HG*8*T*R*YNKLOG*CKP*YGFKBLGY*CGLHKLJ*:8*YGFKBLGY4*KaGO*:9*T*:^*PNCNJBJBMLY*



* ^8*

HG*^9{*T*=9{*HG*DK*PNYBYJKLOG*FKjBFKDG*V&3X4*CMZP*DK*:]PG*CKPJBG4*GJ*_9{*T*<9{*HG*DK*&3*GL*

dBL*HZ*CPMgPKFFGc*2GY* KZJGZPY*MLJ*FBY* GL* NaBHGLOG*ZL*gKBL* YBgLBdBOKJBd* HG* DK* dMPOG*CMZP* DG*

gPMZCG*PGLdMPOGFGLJ*FZYOZDKBPG*KaGO*HGY*PNCGPOZYYBMLY*YZP*DK*CZBYYKLOG*HNaGDMCCNG*YZP*DG*aNDMc*

1GY* CPMgPKFFGY* KFNDBMPGLJ* KBLYB* DG* HNdBOBJ*FMJGZP* GJ4* HG* OG* dKBJ4* MLJ* ZL* BFCKOJ* CMYBJBd* YZP*

DINaMDZJBML*HG*DK*FKDKHBG7*1GCGLHKLJ4*KZOZLG*PNCGPOZYYBML*YZP*DGY*fZKDBJNY*HG*aBG*HGY*CKJBGLJY*

LB* YZP* DIQZFGZP* GJ* DK* dKJBgZG* LIGYJ* FBYG* GL* NaBHGLOGc* V_RX* 1MLOGPLKLJ* DK* CPBYG* GL* OQKPgG*

OMgLBJBaG4*DGY*GjGPOBOGY*KNPMbBGY*HMLLGLJ*HG*FGBDDGZPY*PNYZDJKJY*fZG*DGY*GjGPOBOGY*OGLJPNY*YZP*ZLG*

JhOQG*V_SX*c*

'ZP* DG* CDKL* CQ\YBMCKJQMDMgBfZG4* DIGddGJ* KLJBkBLdDKFFKJMBPG* HG* DIKOJBaBJN* CQ\YBfZG* KZgFGLJG*

DIKLgBMgNL]YGc*1GOB*dKaMPBYG*DK*CDKYJBOBJN*ONPNbPKDG*GJ*KBLYB*ZLG*LGZPMCPMJGOJBMLc*1GOB*GYJ*aKDKbDG*

NgKDGFGLJ*OQGq*DG*YZ[GJ*YKBLc**

2I,FGPBOKL* >GKPJ* ,YYMOBKJBML* PGOMFFKLHG4* KZj* CKJBGLJY* 3@#4* HG* CPKJBfZGP* R9* FBLZJGY*

HIGjGPOBOGY*^*dMBY*CKP*YGFKBLGY*MZ*KZ*FMBLY*:^9*FBLZJGY*HvGjGPOBOG*FMHNPN*CKP*YGFKBLG*MZ*W^*

FBLZJGY*HvGjGPOBOG*aBgMZPGZj*CKP* YGFKBLGc*2G* JGFCY*CGZJ* iJPG*HBaBYN* GL* YGgFGLJY*HG*:9k:^*

FBLZJGY*JMZJ*KZ*DMLg*HG*DK*[MZPLNG*CMZP*dKOBDBJGP*DK*PNKDBYKJBML*HGY*GddMPJYc**

1GY*JQNPKCGZJBfZGY*GJ*KOJBaBJNY*FMJPBOGY*HMBaGLJ*YZBaPG*DGY*CPBLOBCGY*HG*CPBYG*GL*OQKPgG*YZBaKLJY*7**

DIBLJGLYBJN4*DK*HBaGPYBJN4*DK*PNgZDKPBJN*GJ*DK*OMLJBLZBJN*GLJPG*DGY*CNPBMHGY*HG*CPBYG*GL*OQKPgGc*V_^X*

*

*

*

*

*

*



* ^R*

!5"! 9(.$!-!)4$!&#*.)!+#$!-!1(+*:;*624#*+,6+%!<+#$42**

*

!"! =5%,)6)7.,)2/&%7)$/,)6);5$&&

*

+KLY*DG*OMLJGjJG*HG*DK*CKLHNFBG*HG*1.$#+*:<4*HGY*OMLdBLGFGLJY*YZOOGYYBdY*GJ*HGY*DBFBJKJBMLY*

HG*HNCDKOGFGLJ*BFCMYNY4*DGY*CMYYBbBDBJNY*HG*CPKJBfZG*HGY*KOJBaBJNY*CQ\YBfZGY*GJ*YCMPJBaGY*V,@'X*

YMLJ*DBFBJNY*CMZP*JMZYc*

,DMPY*fZG*DK*CPKJBfZG*HIZLG*KOJBaBJN*CQ\YBfZG*V,@X*PNgZDB]PG*GYJ*CPGYOPBJG*GJ*LNOGYYKBPG*CMZP*DK*

CPBYG*GL*OQKPgG*HG*LMFbPGZYGY*CKJQMDMgBGY*OQPMLBfZGY*GJ*fZG*CPKJBfZGP*ZLG*,@*PNgZDBGPG*PNHZBJ*

DG* PBYfZG*HG*bDGYYZPG*GJ*HIKOOBHGLJ*OKPHBMkaKYOZDKBPG*OQGq* DGY* YZ[GJY* YCMPJBdY4* DK* PNHZOJBML*HZ*

LBaGKZ*HIKOJBaBJN*CQ\YBfZG*BLHZBJG*CKP*DK*CNPBMHG*HG*OMLdBLGFGLJ*GYJ*YZYOGCJBbDG*HIKaMBP*ZL*dMPJ*

BFCKOJ*FNHBOKDc*

.ZJPG* DG* PBYfZG* HIZLG* NaMDZJBML* HNdKaMPKbDG* HG* DK* CKJQMDMgBG* OQPMLBfZG* GJ* HIZLG* BLaMDZJBML*

dMLOJBMLLGDDG* HGY* YCMPJBdY4* FK[MPKLJ* GDDGkFiFG* DG* PBYfZG* HG* bDGYYZPG* MZ* HIKOOBHGLJ* OKPHBMk

aKYOZDKBPG*DMPY*HIZLG*CPKJBfZG*BLJGLYBaG4*DK*PNHZOJBML*HZ*LBaGKZ*HI,@*CGZJ*KZYYB*iJPG*KYYMOBNG*T*

ZLG*KLjBNJN*GJ}MZ*ZLG*HNCPGYYBML*HGY*HGZj*OKJNgMPBGY*HG*YZ[GJYc*

*2G*PBYfZG*HIZLG*NaMDZJBML*HNdKaMPKbDG*HG*DINJKJ*HG*YKLJN*HGY*BLHBaBHZY*GJ*HG*DGZP*bBGL*iJPG*FMPKD*

YGPKBJ* FK[MPN* YB* DGY* FMHKDBJNY* HG* CPKJBfZG* LINJKBGLJ* CKY* KHKCJNGY* KZ* CQNLMJ\CG* YKLBJKBPG* GJ*

dMLOJBMLLGD*HGY*YZ[GJYc*

1IGYJ* CMZPfZMB4* DK* FBYG* GL* CDKOG* HIZL* KOOMFCKgLGFGLJ* FNHBOKDBYN* HGY* ,@'* YGPKBJ* KDMPY*

PGOMFFKLHNG*GJ*CKPdKBJGFGLJ*GL*KOOMPH*KaGO*DGY*JP]Y*PNOGLJGY*PGOMFFKLHKJBMLY*NFBYGY*CKP*DG*

>KZJ*1MLYGBD*HG*DK*'KLJN*@ZbDBfZG*V>1'@X*GJ*CKP*DG*3BLBYJ]PG*HGY*'CMPJY*V3'X4*JKLJ*CMZP*DGY*

CKJBGLJY*fZG*CMZP*DGY*YZ[GJY*YKBLY*YCMPJBdYc*

2G*1GLJPG*>MYCBJKDMk!LBaGPYBJKBPG*V1>!X*HG*(MZDMZYG*GJ*DG*1>!*HG*'JPKYbMZPg*KYYZPGLJ*ZLG*

KOJBaBJN*FNHBOKDG*HG*CPGYOPBCJBML*GJ*HG*YZBaB*HG*DI,@*CMZP*HGY*CMCZDKJBMLY*HG*CKJBGLJY*CMPJGZPY*



* ^S*

HG* CKJQMDMgBGY* OQPMLBfZGYc* 1GY* HGZj* BLYJBJZJBMLY* CZbDBfZGY* KYYZPGLJ* ZL* GLOKHPGFGLJ* HG* DK*

CPKJBfZG* HGY* ,'* OQGq* HGY* YZ[GJY* YKBLY* GJ* YCMPJBdY* YMZOBGZj* HIKFNDBMPGP* DGZP* LBaGKZ* HG*

CGPdMPFKLOG* CQ\YBfZGc* 2INaKDZKJBML* HG* DIBFCKOJ* HZ* YGOMLH* OMLdBLGFGLJ* YZP* DG* LBaGKZ* HG*

CPKJBfZG* HIZLG*,@'* GJ* DK* PGOQGPOQG* HINaMDZJBMLY* dMLOJBMLLGDDGY* LML* dKaMPKbDGY* KCCKPKBYYGLJ*

LNOGYYKBPGY*CMZP* KYYZPGP* DK* OMLJBLZBJN*HG* YMBLY*HGY*HGZj*OKJNgMPBGY*HG* YZ[GJY*QKbBJZGDDGFGLJ*

KOJBdYc**

*

!"! >-./&$?('3)+$/,.-##

*

B&??&!D?6:&J!9388D&!2.K+*B/L*=!M!&5?!69&!D?6:&!DN%:D8%3E3I%O6&!3H5&$)#?%399&EE&!$D?$35N&>?%)&!&?!
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2GY*CKJBGLJY*KJJGBLJY*HIZLG*CKJQMDMgBG*LGZPMDMgBfZG*OQPMLBfZG*MLJ*JMZY*NJN*BLODZY*T*'JPKYbMZPgc*

#DY*OMFCPGLLGLJ*:^*CKJBGLJY*KJJGBLJY*HG*3@#*GJ*R9*CKJBGLJY*KJJGBLJY*HG*'%@*YMBJ*S^*CKJBGLJY*YZP*

:9=* VS84S{X* BLODZY* T* 'JPKYbMZPgc*

2G*JKbDGKZ*8*PKCCMPJG*DK*PNCKPJBJBML*YMOBMkHNFMgPKCQBfZG*HG*OGY*CKJBGLJYc**

(PMBY*CKJBGLJY*CKPtBLYMLLBGLY*CKPFJ* DGY*^*HNCBYJNY*CMYBJBdY*KZ*',&'k1M$8*MLJ*CPNYGLJN*HGY*

Y\FCJEFGY*YKLY*iJPG*QMYCBJKDBYN*DMPY*HZ*CPGFBGP*OMLdBLGFGLJc*,*OMFCJGP*HZ*^*[ZBDDGJ*89894*R*

CKPtBLYMLBGLY*V89{X*MLJ*CPNYGLJN*HGY*Y\FCJEFGY4*8*MLJ*OMLYZDJNY*GJ*:*YGZD*K*NJN*CMYBJBdc*#D*LI\*

K*CKY*GZ*HG*PGOMZPY*T*ZL*JPKBJGFGLJc**

S*CKPtBLYMLLBGLY* V8W{X*GJ*S*CKJBGLJY* KJJGBLJY* V:R{X*HG*'%@*MLJ*CPNYGLJN*ZLG*KZJPG*FKDKHBG*

HGCZBY*DG*^*[ZBDDGJc*2GY*OBLf*CKJBGLJY*'%@*fZB*MLJ*GZ*HGY*Y\FCJEFGY*KZ*1.$#+:<*KCP]Y*DG*^*

[ZBDDGJ*MLJ*OMLYZDJNYc*S*MLJ*NJN*JGYJN*CMYBJBd*FKBY*KZOZL*HIGLJPG*GZj*LIK*NJN*QMYCBJKDBYNc*

*

*

*

*



* W:*

*

8c! &BOOB*GJ*/KgLML*GJ*,OJBaBJN*CQ\YBfZG**

*

KX! )aKDZKJBML* CKP* KZJM* fZGYJBMLLKBPG*7* DG* fZGYJBMLLKBPG*&#11#*%(*

/,/"."**

*

1GJ*KZJM*fZGYJBMLLKBPG*LMZY*K*CGPFBY*HINaKDZGP*DG*LBaGKZ*HIKOJBaBJN*CQ\YBfZG*KaKLJ*GJ*CGLHKLJ*

DG*OMLdBLGFGLJ*CMZP*NJKbDBP*DG*CPMdBD*HGY*YZ[GJYc*#D*HMLLG*ZL*YOMPG*HG*:_*T*R^*ODKYYKLJ*DGY*YZ[GJY*

OMFFG*YZBJ*7**

�:_*7*BLKOJBdY**

:_kR^*7*KOJBdY*

�*R^*7*JP]Y*KOJBdY**

V:X! &#11#*/,/"."*NaKDZN*OQGq*DK*JMJKDBJN*HGY*CKJBGLJY*7**

*

,* 'JPKYbMZPg4* DK* JMJKDBJN* HGY* :9=* CKJBGLJY* MLJ* PNCMLHZ* KZj* fZGYJBMLLKBPGYc* 2G* YOMPG*FM\GL*

NaKDZN*CMZP*DGY*CKJBGLJY*HG*'JPKYbMZPg*DMPY*HZ*YGOMLH*OMLdBLGFGLJ*GYJ*HG*884=*GJ*HG*8^4W*CMZP*

DGY*YCMPJBdYc*@MZP*PKCCGD4*KaKLJ*DG*CPGFBGP*OMLdBLGFGLJ*OG*YOMPG*NJKBJ*HG*8S**CMZP*DGY*CKJBGLJYc**

*

@DZY*HGY*JPMBY*fZKPJY*HGY*YZ[GJY*'JPKYbMZPgGMBY*VWW4:{X*YMLJ*KOJBdYc*

,*'JPKYbMZPg4* CGLHKLJ* DG* YGOMLH* OMLdBLGFGLJ4* WW{*HGY* CKJBGLJY* GJ* <84^{*HGY* YCMPJBdY* YMLJ*

KOJBdYc*884<{*HGY*CKJBGLJY*GJ*^4W{*HGY*YCMPJBdY*YMLJ*BLKOJBdYc**

%L*OMFCKPKBYML4*CKP* PKCCMPJ*KZ*CPGFBGP*OMLdBLGFGLJ4*ML*LMJG*ZLG*KZgFGLJKJBML*HG*8{*HGY*

CKJBGLJY*KOJBdY*GJ*HMLO*ZLG*HBFBLZJBML*HGY*CKJBGLJY*BLKOJBdY4*KDMPY*fZG4*CMZP*DGY*YCMPJBdY4*DG*JKZj*

HG*YZ[GJ*BLKOJBdY*KZgFGLJG*HG*S4W{*GJ*DIKOJBaBJN*bKBYYG*GL*CKYYKLJ*HG*<<{*T*<84^{*HGY*YZ[GJYc**

*



* W8*

V8X! &#11#*/,/"."*NaKDZN*OQGq*DGY*CKJBGLJY*LGZPMDMgBfZG*7*

*

1MLOGPLKLJ*DGY*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBGY*LGZPMDMgBfZGY*OQPMLBfZGY4*DG*YOMPG*FM\GL*HGY*

3@#*GYJ*HG*:<4W*GJ*HG*8R*OQGq*DGY*'%@*KaGO*PGYCGOJBaGFGLJ*=9*{*HGY*3@#*KOJBdY*GJ*W=4W{*HGY*

'%@c**

2GY*CKJBGLJY*'%@*YMLJ*8R4R{*T*iJPG*BLKOJBdY*GJ*DGY*CKPtBLYMLBGLY*RR4R{c*

*

VRX! &#11#*/,/"."*NaKDZN*OQGq*DGY*YZ[GJY*YCMPJBdY*7**

*

2G*YOMPG*FM\GL*KZj*fZGYJBMLLKBPGY*&BOOB*GJ*/KgLML*CGLHKLJ*DG*HGZjB]FG*OMLdBLGFGLJ*CMZP*DGY*

YCMPJBdY*GYJ*HG*8^4Wc*

<84^{*HGY*'JPKYbMZPgGMBY*YMLJ*KOJBdY*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*!L*dKBbDG*LMFbPG*V:4<{X*

YMLJ*JP]Y*KOJBdYc*

*
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*

KX! @PKJBfZG*HG*DIKOJBaBJN*CQ\YBfZG**

*

V:X! &NYZDJKJY*OMLOGPLKLJ*JMZY*DGY*CKJBGLJY*OQPMLBfZG**

:9=*CKJBGLJY*MLJ*PNCMLHZ*KZ*fZGYJBMLLKBPG*YZP*DGY*FMHKDBJNY*HG*DGZPY*CPKJBfZGY*YCMPJBaGY*HMLJ*DGY*

:^*CKJBGLJY*KJJGBLJY*HG*3@#*GJ*DGY*R9*CKJBGLJY*KJJGBLJY*HG*'%@c*

,aKLJ*YGOMLH*OMLdBLGFGLJ*7**

+KLY*DG*OKHPG*HG*DGZP*CKJQMDMgBG*OQPMLBfZG4*_8*CKJBGLJY*VWW4R={X*CPKJBfZKBGLJ*ZLG*,@'*KaKLJ*

DG*YGOMLH*OMLdBLGFGLJ*KaGO*ZL*LMFbPG*FM\GL*HG*R4S*YNKLOGY*CKP*YGFKBLGc*=_*CKJBGLJY*V=S4:^{X*

YJPKYbMZPgGMBY*CPKJBfZKBGLJ*OGJJG*KOJBaBJN*YGZDc*89*CKJBGLJY*V:_4_W{X*KaKBGLJ*ZLG*,@'*GLOKHPNG4*

:=*GL*CPNYGLJBGD*GJ*S*GL*HBYJKLJBGDc*'Bj*CKJBGLJY*YIGLJPKBLKxGLJ*GL*CPNYGLOG*HIZL*NHZOKJGZP4*:8*
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CKJBGLJY* V::4R8{X* KDDKBGLJ* OQGq* ZL* tBLNYBJQNPKCGZJGc* ,ZOZLY* LIKaKBGLJ* HG* YNKLOGY* HG*

tBLNYBJQNPKCBG*GL*HBYJKLOBGDc**

$KPBKJBMLY* HGY* CPKJBfZGY* GLJPG* KaKLJ* DG* :#$OMLdBLGFGLJ* GJ* CGLHKLJ* DG* 8GFG*OQGq* DGY* CKJBGLJY*

OQPMLBfZG*YJPKYbMZPgGMBY*7**

S:4^{*HGY* CKJBGLJY* MLJ*FKBLJGLZ* DK* CPKJBfZG* HIZLG*,@'* YGZDc* RS{*MLJ* KPPiJN* DGZPY* YNKLOGY*

HI,@'*GLOKHPN*GL*CPNYGLJBGD*GJ*8S4^{*MLJ*KPPiJN*DGZPY*YNKLOGY*HG*tBLNYBJQNPKCBG*GL*CPNYGLJBGDc*

,ZOZLG*CPBYG*GL*OQKPgG*GL*HBYJKLOBGD*LIK*NJN*FKBLJGLZG4*GJ*S*CKJBGLJY*VR*4_{X*GL*MLJ*BLBJBN*ZLGc*

$KPBKJBMLY* HGY* CPKJBfZGY* GLJPG* KaKLJ* DG* 8#$OMLdBLGFGLJ* GJ* CGLHKLJ* DG* 8GFG*OQGq* DGY* CKJBGLJY*

OQPMLBfZGY*YJPKYbMZPgGMBY*7*

^S4W*{*HGY*CKJBGLJY*MLJ*FKBLJGLZ*DK*CPKJBfZG*HIZLG*,@'*YGZDc*=4={4*YMBJ*W*CKJBGLJY4*MLJ*KPPiJN*

DGZPY*YNKLOGY*HI,@'*GLOKHPNG*JKLHBY*fZG*:R*DIMLJ*FKBLJGLZG*V:8{Xc*8R*CKJBGLJY*MLJ*FKBLJGLZ*

GJ}MZ* BLBJBN* ZLG* CPKJBfZG* GL* CPNYGLJBGD* DMPY* HZ* YGOMLH* OMLdBLGFGLJc* 'GZDGFGLJ* _* CKJBGLJY*

CPKJBfZKBGLJ*GL*HBYJKLOBGD*7*=*CPKJBfZKBGLJ*KLJNPBGZPGFGLJ*GJ*MLJ*FKBLJGLZ*GJ*ZL*ZLBfZG*CKJBGLJ*K*

BLBJBN*ZLG*CPKJBfZG*GL*HBYJKLOBGD*DMPY*HZ*YGOMLH*OMLdBLGFGLJc*<_{*HGY*CKJBGLJY*LIMLJ*CKY*GZ*HG*

CPKJBfZG*GL*HBYJKLOBGD*KZ*YGOMLH*OMLdBLGFGLJc*

@GLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*7**

*WR*CKJBGLJY*V=_4<{X*CPKJBfZKBGLJ*ZLG*,@'*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJ4KaGO*ZL*LMFbPG*HG*

YNKLOGY* QGbHMFKHKBPG* HG* R48* GL*FM\GLLGc* ^<4S{* CPKJBfZKBGLJ* YGZDc* :9{* KaKBGLJ* ZLG*,@'*

GLOKHPNG*GL*CPNYGLJBGD*OMLJPG*R4_{*GL*HBYJKLOBGDc*,ZOZL*LIK*GZ*ZL*YZBaB*CKP*tBLNYBJQNPKCBG*GL*

HBYJKLOBGDc*

%LJPG*KaKLJ*GJ*CGLHKLJ*DG*OMLdBLGFGLJ*DK*CPKJBfZG*HIZLG*,@'*YIGYJ*NDGaNG*T*W9{*CMZP*DGY*CKJBGLJY*

YJPKYbMZPgGMBYc*2K*FMHKDBJN*HG*CPKJBfZG*DK*CDZY*ZJBDBYNG*GYJ*DK*CPKJBfZG*HIZLG*KOJBaBJN*YGZD*7*=9{*



* W^*

MLJ*FKBLJGLZ*MZ*BLYJKZPN*ZLG*,@'*YGZDc*2K*CPKJBfZG*GL*CPNYGLJBGD*K*NJN*KPPiJNG*HKLY*<9{*HGY*OKY*

GJ* DK*CPKJBfZG*GL*HBYJKLOBGD*K*NJN* BLBJBNG*OQGq*S*CKJBGLJYc*2K* dPNfZGLOG*HGY*YNKLOGY*GYJ* PGYJNG*

YJKbDGc*

V8X! &NYZDJKJY* OMLOGPLKLJ* DGY* CKJBGLJY* KJJGBLJY* HG* CKJQMDMgBGY*

LGZPMDMgBfZG*

,aKLJ*DG*8%&*OMLdBLGFGLJ*7**

WR4R{*HIGLJPG*GZj*CPKJBfZKBGLJ*ZLG*,@'*KaKLJ* DG*YGOMLH*OMLdBLGFGLJc*+KLY*8_{*HGY*OKY* BD*

YIKgBJ*HIZLG*,@'*GLOKHPNG*GJ*HKLY*^:{*HGY*OKY*DK*CPKJBfZG*YG*dKBYKBJ*YGZDc*:_*CKJBGLJY*KJJGBLJY*HG*

'%@*GJ*^*3@#*CPKJBfZKBGLJ*YGZD*DGZP*KOJBaBJNc*

2K*CPKJBfZG*GLOKHPNG*HIZLG*,@'*OQGq*DGY*CKJBGLJY*LGZPMDMgBfZGY4*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ4*

GYJ*KYYZPNG*FK[MPBJKBPGFGLJ*GL*CPNYGLJBGD*KaGO*S_{*CKJBGLJY*YZBaBY*CKP*ZL*tBLNYBJQNPKCGZJG*GJ*

88{*CKP*ZL*NHZOKJGZPc*R*CKJBGLJY*'%@*DIMLJ*KPPiJN*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc**

$KPBKJBMLY* HGY* CPKJBfZGY* GLJPG* KaKLJ* DG* :#$OMLdBLGFGLJ* GJ* CGLHKLJ* DG* 8GFG*OQGq* DGY* CKJBGLJY*

KJJGBLJY*HG*'%@*GJ*HG*3@#*7**

@KPFB* DGY*WR4R{*HG*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBGY*LGZPMDMgBfZGY*fZB*CPKJBfZKBGLJ*ZLG*,@'*

KaKLJ*DG*:#$*OMLdBLGFGLJ4*^9{*HG*CKJBGLJY*'%@*GJ*RR{*HG*3@*DIMLJ*FKBLJGLZ*CGLHKLJ*DG*YGOMLH*

OMLdBLGFGLJc*

1MLOGPLKLJ*DK*CPKJBfZG*HIZLG*KOJBaBJN*YGZD*S9{*HGY*CKJBGLJY*'%@*GJ*3@#*fZB*CPKJBfZKBGLJ*ZLG*

,@'*YGZD*KaKLJ*DG*:#$*OMLdBLGFGLJ*DIMLJ*FKBLJGLZ*CGLHKLJ*DG*YGOMLHc**

2K*CPKJBfZG*HIZLG*,@'*GL*CPNYGLJBGD*LIK*YMBJ*[KFKBY*NJN*BLYJKZPN*KaKLJ*DG*:#$*OMLdBLGFGLJ*YMBJ*

KPPiJN*DMPY*HZ*YGOMLH*HKLY*CDZY*HG*_9{*HGY*OKYc*
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*

,ZOZLG*KOJBaBJN*KaGO*ZL*NHZOKJGZP*MZ*tBLNYBJQNPKCGZJG*GL*HBYJKLOBGD*LIK*NJN* BLYJKZPN* DMPY*HZ*

YGOMLH*OMLdBLGFGLJ*CMZP*DGY*CKJBGLJY*KJJGBLJY*HG*3@#4*:*YGZD*CKJBGLJ*'%@*DIK*BLYJKZPNc*::{*MLJ*

KPPiJN*DK*CPKJBfZG*GLOKHPNG*GL*HBYJKLOBGD*DMPYfZIGDDG*NJKBJ*CPKJBfZNG*KaKLJ*DG*:#$*OMLdBLGFGLJc*VS*

'%@*GJ*:*FKDKHG*HG*@KPtBLYMLX**

$KPBKJBMLY* HGY* CPKJBfZGY* GLJPG* KaKLJ* DG* 8#$OMLdBLGFGLJ* GJ* CGLHKLJ* DG* 8GFG*OQGq* DGY* CKJBGLJY*

KJJGBLJY*HG*'%@*GJ*HG*3@#*7**

8^*CKJBGLJY*V^^4^{X*KJJGBLJY*HG*CKJQMDMgBG*LGZPMDMgBfZG*CPKJBfZKLJ*ZLG*,@'*YGZD*KaKLJ*DG*8GFG*

OMLdBLGFGLJ*DIMLJ*FKBLJGLZ*MZ*BLYJKZPN*DMPY*HZ*YGOMLHc*2K*FMBJBN*HGY*CKJBGLJY*KJJGBLJY*HG*'%@*

GJ*DG*fZKPJ*HGY*3@#*MLJ*FKBLJGLZ*DGZP*,@'*YGZDYc*2GY*CKJBGLJY*'%@*YMLJ*R4R{*T*KaMBP*BLYJKZPN*

ZLG*,@'*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*�*DGY*CKPtBLYMLLBGLY*8W{c**

=*CKJBGLJY*KJJGBLJY*HG*'%@*MLJ*CMZPYZBaB*DGZP*CPKJBfZG*GL*CPNYGLJBGDc**

S*CKJBGLJY*LGZPMDMgBfZGY*MLJ*FKBLJGLZ*ZLG*,@'*GL*HBYJKLOBGD*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*

3KBY*KZOZL*LIGL*K*BLBJBN*ZLG*LB*GL*CPNYGLJBGD*LB*GL*HBYJKLOBGD*DMPYfZIGDDG*LINJKBJ*CKY*HNbZJN*KaKLJ*

DG*YGOMLH*OMLdBLGFGLJc*<*HIGLJPG*GZj*DIMLJ*KPPiJN*CGLHKLJ*DG*8%&*OMLdBLGFGLJc*

@GLHKLJ*DG*8%&*OMLdBLGFGLJ*7*

==4W{*HGY*CKJBGLJY*MLJ*GZ*ZLG*KOJBaBJN*CQ\YBfZG*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*7*^^4={*YGZD4*

:R4R{*GL*CPNYGLJBGD*GJ*_4_{*GL*HBYJKLOBGDc*

$

**



* WW*

!

X)35$'!^!>!T%0"/)(@!0'!G$"()L5'!0'!/-"#()K)(@!G&:.)L5'!G'10"1(!/'!.'#%10!#%16)1'*'1(!#&'_!/"!

(%("/)(@!0'.!G"()'1(.!'(!#&'_!/'.!G"()'1(.!"((')1(.!0'!G"(&%/%3)'!1'5$%/%3)L5'!#&$%1)L5'7!

!

!

V:X! &NYZDJKJ*OMLOGPLKLJ*DK*CMCZDKJBML*HG*YCMPJBdY**

*

,aKLJ*DG*YGOMLH*OMLdBLGFGLJ*=8*CKJBGLJY*V^_4^{X*CPKJBfZKBGLJ*ZLG*KOJBaBJN*CQ\YBfZG*YGZD*KaGO*

GL*FM\GLLG*848*YNKLOGY*CKP*YGFKBLGc**

@MZP*OGZj*fB*KaKBGLJ*ZLG*CPKJBfZG*GLOKHPNG4*BDY*NJKBGLJ*CDZY*LMFbPGZj*T*CPKJBfZGP*GL*CPNYGLJBGD*

V8W{X*fZIGL*HBYJKLOBGD*V^4=*{X*KaKLJ*DG*YGOMLH*OMLdBLGFGLJc**

*

@GLHKLJ* DG* YGOMLH* OMLdBLGFGLJ* CPGYfZG* DG* FiFG* CMZPOGLJKgG* HG* CKJBGLJ* T* CMZPYZBaBY* ZLG*

KOJBaBJN* CQ\YBfZG* YGZD* V^^{Xc* 2K* CPKJBfZG* GL* CPNYGLJBGD* K* HBFBLZNc* %L* GddGJ* CDZY* fZG* ={*

>
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CPKJBfZKBGLJ*GL*CPNYGLJBGD*HZ*dKBJ*HZ*OMLdBLGFGLJ*HGY*PGYJPBOJBMLY*BFCMYNGY*JKLHBY*fZG*DK*CPKJBfZG*

GL*HBYJKLOBGD*T*fZKYBFGLJ*JPBCDNG*V:^{X*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*

*

Rc! 'NHGLJKPBJN**

*

2G*LBaGKZ*HG*YNHGLJKPBJN*GYJ*NaKDZN*aBK*DG*fZGYJBMLLKBPG*&/*T*JPKaGPY*DG*JGFCY*fZMJBHBGL*CKYYN*

GL*CMYBJBML*KYYBY*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*

#DY*YMLJ*OMLYBHNPNY*OMFFG*BLKOJBdY*YB*OG*YOMPG*GYJ*�^Q4*KOJBdY*GLJPG*R*GJ*^QGZPGY4*JP]Y*KOJBdY*YB*

�RQc***

KX! )aKDZKJBML* OQGq* JMZY* DGY* CKJBGLJY* CMPJGZPY* HG* CKJQMDMgBGY*

OQPMLBfZG**

*

,*'JPKYbMZPg*=R{*HGY*CKJBGLJY* YMLJ* ODKYYNY* KOJBdY* GJ}MZ* JP]Y* KOJBdYc*2K*FiFG*CPMCMPJBML*GYJ*

PGJPMZaNG*T*(MZDMZYGc**

1MLOGPLKLJ*DGY*CKJBGLJY*BLKOJBdY*DG*YOMPG*GYJ*gDMbKDGFGLJ*DG*FiFG*GLJPG*'JPKYbMZPg*GJ*(MZDMZYG*

KaGO*ZLG*CPMCMPJBML*HG*R={*HGY*CKJBGLJY*BLKOJBdY*VOIGYJkTkHBPG*fZB*CKYYG*�^Q*CMYBJBML*KYYBYYGX**

*

*

bX! )aKDZKJBML*OQGq*DGY*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBG*LGZPMDMgBfZG**

*

2GY*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBGY*LGZPMDMgBfZGY*OQPMLBfZGY*YMLJ*FK[MPBJKBPGFGLJ*KOJBdY*MZ*

JP]Y*KOJBdY*7*

*

_W{*HGY*3@#*GJ*=9{*HGY*CKJBGLJY*'%@*CKYYGLJ*FMBLY*HG*^*QGZPGY*CKP*[MZP*GL*CMYBJBML*KYYBYGc**

:R{*HGY*3@#*GJ*S9{*HGY*CKJBGLJY*'%@*CKYYGLJ*CDZY*HG*^QGZPGY*CKP*[MZP*GL*CMYBJBML*KYYBYGc*



* W<*

*

%L*YMFFG4*8_{*HGY*CKJBGLJY*LGZPMDMgBfZGY*YMLJ*BLKOJBdY4*RW{*KOJBdY*GJ*R:{*YMLJ*OMLYBHNPNY*

OMFFG*JP]Y*KOJBdYc**

*

;Q! RB'(G'*)2%+;D:S+(:>+>C2&*)9>+++

^R{*HGY*YCMPJBdY*YMLJ*KOJBdY*GJ}MZ*JP]Y*KOJBdY*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*S=48{*CKYYGLJ*CDZY*

HG*^Q*GL*CMYBJBML*KYYBYG*CKP*[MZPc*

*

X)35$'!`!>!B@0'1("$)(@!0'.!G"()'1(.!'(!0'.!.G%$()6.!a!B($".<%5$3!G'10"1(!/'!.'#%10!#%16)1'*'1(!

.'/%1![U++U!M;!\9\]4]!!

Sc ,LjBNJN*GJ*HNCPGYYBML*YGDML*NOQGDDG*>,+

*

KX! )OQGDDG*>,+**

*

>
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B>

5>

C>
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D>

E>

F>

G>

+>>

:.%&2?%()!%$.(8#1$H !"#$%&'()!%$.(8#1$H

2&()-#,/$#&'()*'+,#$)-#*')#')# ()* *+./#$0*'1'2#/,*3.4/5'+)-(,-#'6)'
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* _9*

@MZP* KLKD\YGP* DGY* Y\FCJMFKJMDMgBGY* KLjBGZYGY* GJ* HNCPGYYBaGY* LMZY* KaMLY* ZJBDBYN* DINOQGDDG*

>MYCBJKD*,LjBGJ\* KLH*+GCPGYYBML* YOKDG* V>,+Xc*@MZP* ZL* YOMPG* BLdNPBGZP* T* W* BD* LI\* K* KZOZLG*

Y\FCJMFKJMDMgBGc*!L*YOMPG*GLJPG*_*GJ*:9*GYJ*HMZJGZj4*ZL*YOMPG*YZCNPBGZP*T*::*OMPPGYCMLH*T*ZLG*

Y\FCJMFKJMDMgBG*OGPJKBLGc*

2G*YOMPG*FM\GL*T*'JPKYbMZPg*GYJ*HG*W*CMZP*DIKLjBNJNc*2G*YOMPG*GYJ*BHGLJBfZG*CMZP*DK*HNCPGYYBMLc*

*

*

*

*

*

*

*

*

KX! ,LjBNJN**

*

V:X! @MCZDKJBML*HG*'JPKYbMZPg*7*CKJBGLJY*GJ*YCMPJBdY**

*

:9=*CKJBGLJY*GJ*:9=*YCMPJBdY*'JPKYbMZPgGMBY*MLJ*PNCMLHZ*KZ*fZGYJBMLLKBPG*NaKDZKLJ*DIKLjBNJNc**

*

*



* _:*

*

! *

*

X)35$'!b!>!B:*G(%*"(%/%3)'!0c"1d)@(@!G'10"1(!/'!#%16)1'*'1(!G%5$!/"!(%("/)(@!0'.!G"()'1(.,!/'.!

.G%$()6.,!/'.!*"/"0'.!0'!A"$e)1.%1!'(!/'.!G"()'1(.!"((')1(.!0'!.#/@$%.'!'1!G/"L5'7!

*

=S4^{* HGY* CKJBGLJY* fZB* LG* CPNYGLJKBGLJ* KZOZLY* Y\FCJEFGY* HIKLjBNJN* T* DIBYYZG* HZ* CPGFBGP*

OMLdBLGFGLJ* LIGL* LIMLJ* CKY* GZ* KZ* YGOMLHc* ^9{*HG* OGZj* fZB* GL* KaKBGLJ* T* DK* dBL* HZ* CPGFBGP*

OMLdBLGFGLJ*GL*MLJ*GZ*KZ*YGOMLH*JKLHBY*fZIBDY*MLJ*PNgPGYYN*OQGq*8^{*HIGLJPG*GZjc**

:84<{*HGY*CKJBGLJY*fZB*LIGL*KaKBGLJ*CKY*GL*MLJ*HNaGDMCCN*DMPY*HZ*YGOMLH*OMLdBLGFGLJc**

*

2GY*CKJBGLJY*CPKJBfZKLJ*ZLG*HIKOJBaBJN*CQ\YBfZG*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ*YMLJ*JPMBY*dMBY*CDZY*

LMFbPGZj* T* KaMBP* HNaGDMCCN* HGY* Y\FCJEFGY* KLjBGZj* CGLHKLJ* DG* OMLdBLGFGLJ* fZG* OGZj* LG*

CPKJBfZKLJ*CKY*HI,@'*KaKLJ*DG*OMLdBLGFGLJc***
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%&"
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/)'1!23$"(+"'

!"#$%&

#'()*+,(&#
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!01#&23&$%&

#'()*+(&#

!$"

#&"

%!"

!"#$%&%'()*+"'*,)-.)**)'.!/'1!&$)"&(

!&&)$"&('/)'()1'

'!"
($"

#&"

!"#$%&%''()*+"'*,)-.)**)'.!/'/)('(1+2&$4(''

%'"

##"

!#"

!"#$%&%'()*+"'*,)-.)**)'.!/'/)('1!&$)"&('



* _8*

2K*FK[MPBJN*HGY*YCMPJBdY*LIKaKBGLJ*CKY*HG*Y\FCJEFGY*KLjBGZj*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*

V=8{X**

(MZJ*HG*FiFG*8:*YCMPJBdY* V89{X*YMLJ*KLjBGZj*HG* dKrML*OGPJKBLG* DMPY*HZ*8GFG*OMLdBLGFGLJc*

1GZj*fZB*CPKJBfZKBGLJ*ZLG*,@'*YGZD*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ*YMLJ*CDZY*KLjBGZj*CGLHKLJ*DG*

YGOMLH*OMLdBLGFGLJ*fZG*OGZj*fZB*LIGL*CPKJBfZKBGLJ*CKYc**

*

V:X! @KJBGLJY*KJJGBLJY*HG*CKJQMDMgBG*LGZPMDMgBfZG*7*3@#*GJ*'%@*

*

2G*YOMPG*FM\GL*HZ*LBaGKZ*HIKLjBNJN*HGY*CKPtBLYMLBGLY*GYJ*HG*<4=9c*1GDZB*HGY*CKJBGLJY*KJJGBLJY*

HG*YODNPMYG*GL*CDKfZG**HG*_4_=*DMPY*HZ*YGOMLH*OMLdBLGFGLJc**

*

=* YZP* DGY* :^* CKPtBLYMLBGL* VS9{X* MLJ* CPNYGLJN* HGY* Y\FCJEFGY* HIKLjBNJN* CGLHKLJ* DG* YGOMLH*

OMLdBLGFGLJc*2K*FMBJBN*HG*OGZj*fZB*GL*KaKBGLJ*T*DIBYYZG*HZ*CPGFBGP*OMLdBLGFGLJ*GL*MLJ*GZ*HG*

dKrML* OGPJKBLG* KZ* YGOMLHc* 2GY* CKJBGLJY* 3@#* MLJ* CDZY* HG* Y\FCJEFGY* HIKLjBNJN* DMPYfZIBDY*

CPKJBfZGLJ*ZLG*,@'c*

*.L*MbYGPaG*fZG*R_*{*HIGLJPG*GZj*MLJ*NJN*KLjBGZj*CGLHKLJ* DG*YGOMLH*OMLdBLGFGLJ*HG*dKrML*

OGPJKBLG*MZ*HMZJGZYGc*

^_4RR{* HGY* CKJBGLJY* KJJGBLJY* HG* '%@* LIMLJ* CKY* GZ* HG* Y\FCJEFGY* KLjBGZj* KCP]Y* DG* CPGFBGP*

OMLdBLGFGLJ*GJ*LIGL*LIMLJ*CKY*HNaGDMCCN*KZ*YGOMLHc*

:R*CKJBGLJY*'%@*MLJ*GZ*HGY*Y\FCJEFGY*HIKLjBNJN*KZ*YGOMLH*OMLdBLGFGLJc*==4W{*HG*OGZj*fZB*GL*

KaKBGLJ* GZ* KZ* CPGFBGP* OMLdBLGFGLJ* MLJ* OMLJBLZN* T* GL* KaMBP* DMPY* HZ* YGOMLH* KDMPY* fZIBDY* MLJ*

PNgPGYYN*OQGq*R*CKJBGLJYc**



* _R*

S9{*HGY*CKJBGLJY*KJJGBLJY*HG*'%@*CPKJBfZKLJ*ZLG*KOJBaBJN*CQ\YBfZG*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ*

LvMLJ*CKY*GZj*HG*Y\FCJEFGY*KLjBGZj*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*,*DIBLaGPYG4*CKPFB*DGY*^*

CKJBGLJY*'%@*LG*CPKJBfZKLJ*CKY*HI,@'*KaKLJ*DG*OMLdBLGFGLJ*S*GL*MLJ*GZ*V_9{Xc**

bX! +NCPGYYBML**

*2G*YOMPG*FM\GL*HG*HNCPGYYBML*HGY*CKJBGLJY*GYJ*CDZY*NDGaN*fZG*OGDZB*HG*YCMPJBdY* V=4^<*OMLJPG*

S4W8X*

*

*

X)35$'!O!>!B:*G(%*"(%/%3)'!0'!0@G$'..)%1!G'10"1(!/'!#%16)1'*'1(!G%5$!/"!(%("/)(@!0'.!G"()'1(.,!

/'.!.G%$()6.,!*'.!*"/"0'.!0'!A"$e)1.%1!'(!/'.!G"()'1(.!"((')1(.!0'!.#/@$%.'!'1!G/"L5'7!
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* _S*

V:X! @MCZDKJBML*HG*'JPKYbMZPg*7*CKJBGLJ*GJ*YCMPJBdY*

8^*CKJBGLJY*VW_4:{X*YZP*DGY*R8*fZB*LINJKBGLJ*CKY*HNCPGYYBdY*T*DIBYYZG*HZ*:#$*OMLdBLGFGLJ*LIMLJ*CKY*

HNaGDMCCN*HG*Y\FCJEFGY*HG*HNCPGYYBML*DMPY*HZ*YGOMLHc**

:*CKJBGLJ*YZP*DGY*R*fZB*KaKBJ*HGY*Y\FCJEFGY*HNCPGYYBdY*KZ*CPGFBGP*OMLdBLGFGLJ*LG*DIK*CKY*NJN*KZ*

YGOMLHc**

2GY* CKJBGLJY* CPKJBfZKLJ* ZLG* HIKOJBaBJN* CQ\YBfZG* KaKLJ* DG* YGOMLH* OMLdBLGFGLJ* MLJ* HKaKLJKgG*

HNaGDMCCN*HG*Y\FCJEFGY*HNCPGYYBd*V:W4:{X*CGLHKLJ*DG*OMLdBLGFGLJ*fZG*OGZj*LG*CPKJBfZKLJ*CKY*

HI,@'*KaKLJ*DG*OMLdBLGFGLJ*V:84^9{X*

1QGq* DGY*YCMPJBdY*'JPKYbMZPgGMBY*:9=*MLJ* PNCMLHZ*KZ*fZGYJBMLLKBPGc*2K*FK[MPBJN*W<48^{*HGY*

YCMPJBdY*LIMLJ*CKY*CPNYGLJN*HG*Y\FCJEFGY*HG*HNCPGYYBML*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*2GY*

YCMPJBdY*fZB*KaKBGLJ*ZLG*,@'*YGZDG*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ*YMLJ*DNg]PGFGLJ*CDZY*HNCPBFNY*

CGLHKLJ*DG*YGOMLH*fZG*OGZj*fZB*LIGL*CPKJBfZKBGLJ*CKY*KaKLJ*DG*OMLdBLGFGLJc*

*

V:X! @KJBGLJY*KJJGBLJY*HG*CKJQMDMgBG*LGZPMDMgBfZG*7*3@#*GJ*'%@*

*

2G*YOMPG*FM\GL*HGY*YZ[GJY*3@#*GYJ*HG*=4_c*1GDZB*HG*JMZY*DGY*CKJBGLJY*LGZPMDMgBfZGY*OMLdMLHZY*

GYJ*HG*=4=c**

!L*CGZ*CDZY*HG*^9{*HGY*CKJBGLJY*3@#*LIMLJ*CKY*CPNYGLJN*HG*YBgLG*HG*HNCPGYYBML*CGLHKLJ* DG*

YGOMLH*OMLdBLGFGLJc**W{*NJKBGLJ*HNCPGYYBdY*HG*FKLB]PG*OGPJKBLGc**

@KPFB*DGY*3@#*fZB*CPKJBfZKBGLJ*ZLG*,@'*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ*:84^*{*MLJ*CPNYGLJN*HGY*

Y\FCJEFGY*HG*HNCPGYYBML*HG*dKrML*OGPJKBLG*CGLHKLJc*@KPFB*OGZj*fZB*LG*CPKJBfZKBGLJ*CKY*HI,@'*

KaKLJ*DG*YGOMLH*OMLdBLGFGLJ4*KZOZL*LIK*CPNYGLJN*HG*Y\FCJEFGY*KLjBGZj*CGLHKLJc**

*



* _^*

89{*HGY*CKJBGLJY*KJJGBLJY*HG*'%@*YMLJ*HNCPGYYBdY*HG*dKrML*OGPJKBLGc*@KPFB*DGY*CKJBGLJY*KJJGBLJY*

HG* '%@* fZB* CPKJBfZKBGLJ* ZLG* ,@'* KaKLJ* DG* YGOMLH* OMLdBLGFGLJ4* 89{* MLJ* CPNYGLJN* HGY*

Y\FCJEFGY*HG*HNCPGYYBML*HG*dKrML*OGPJKBLG*CGLHKLJc**

2MPYfZIBDY* LI\* KaKBGLJ* KZOZLG*CPKJBfZG*HI,@'*KaKLJ* DG* YGOMLH* OMLdBLGFGLJ4* DGY* Y\FCJEFGY*

HNCPGYYBdY* YMLJ* CPNYGLJY* HG* dKrML* OGPJKBLG* OQGq* 89{* HGY* CKJBGLJY* '%@* CGLHKLJ* DG* YGOMLH*

OMLdBLGFGLJc**

*

5!!!"! '!.)(..!&#**

!"! @2//'$%&%27)2N*'+2<3.(9);5$&&

!"! .J:T>:U:+

*

"MZY*OMLYJKJMLY*ZLG*HBddNPGLOG*HIhgG*YBgLBdBOKJBaG*GLJPG*YCMPJBdY*GJ*CKJBGLJYc*2GY*YCMPJBdY*YMLJ*

CDZY*[GZLGY*fZG*DGY*FKDKHGY*VSS*KLY*GL*FM\GLLG*OMLJPG*^=*KLY*OQGq*DGY*CKJBGLJYX**

2GY*FKDKHGY*HG*CKPtBLYML*YMLJ*CDZY*hgNY*KaGO*ZLG*FM\GLLG*HIhgG*HG*W94_^*KLY*fZG*DGY*CKJBGLJY*

KJJGBLJY*HG*YODNPMYG*GL*CDKfZG*VFM\GLLG*HIhgG*S_49=*KLYX**

1GJJG*HBddNPGLOG*HIhgG*PGdD]JG*OGDDG*HG*DK*CMCZDKJBML*GJ*OMLOMPHG*KaGO*DIhgG*FM\GL*HGY*CKJBGLJY*

FKDKHGY4*LMJKFFGLJ*DGY*CKPtBLYMLBGLY*OQGq*fZB*DG*HBKgLMYJBO*YINJKbDBJ*aGPY*=^*KLYc*

@KPFB*DGY*FKDKHGY*ML*OMFCJG*KZJKLJ*HG*dGFFG*fZG*HIQMFFGc*1QGq*DGY*CKJBGLJY*LGZPMDMgBfZGY*

ML*OMFCJG*CDZY*HIQMFFG*3@#*V:9*QMFFGYX*fZG*HG*dGFFG*V^*dGFFGYX*GJ*BLaGPYGFGLJ*CMZP*DGY*

CKJBGLJY*'%@*Ml*DK*CMCZDKJBML*dNFBLBLG*PGCPNYGLJG*W=4={*V8R*dGFFGYXc*

1GJJG*PNCKPJBJBML*PGdD]JG*DGY*CPMCMPJBMLY*PGJPMZaNGY*HKLY*DK*CMCZDKJBML*HG*CKJBGLJ*'%@*Ml*DG*YGjk

PKJBM*GYJ*HG*:*QMFFG*CMZP*R*dGFFGY*GLaBPML*HKLY*YK*dMPFG*DK*CDZY*dPNfZGLJG*V_=Xc*+G*DK*FiFG*

FKLB]PG*fZG*DK*FKDKHBG*HG*@KPtBLYML*JMZOQG*CDZY*DGY*QMFFGY*fZG*DGY*dGFFGY*KaGO*ZL*YGjG*PKJBM*

T*:4<Wc**



* _=*

,"! /$C'&*)*)2%+G&N')%:++

2GY* YCMPJBdY* BLODZY* YMLJ*CDZY* [GZLGY*fZG* DGY*CKJBGLJY*GJ*aBaGLJ*CDZY* YMZaGLJ*GL*aBDDG* V^:4^{X*

2GY*CKJBGLJY*YJPKYbMZPgGMBY*KJJGBLJY*HG*'%@*YG*PNCKPJBYYGLJ*HG*dKrML*NfZBaKDGLJG*GLJPG*FBDBGZ*

ZPbKBL*VR=4W*{X4*CNPBkZPbKBL*VR9*{X*GJ*OKFCKgLG*VRR4R*{Xc**

2GY*CKPtBLYMLBGLY*YMLJ*FK[MPBJKBPGFGLJ*GL*qMLG*ZPbKBLG*MZ*CNPB*ZPbKBLG4*JP]Y*CGZ*GL*OKFCKgLGc*

@DZY*HG*JPMBY*fZKPJY*HGY*YZ[GJY*MLJ*ZL*GYCKOG*GjJNPBGZP*GJ*HKLY*CDZY*HG*_9{*HGY*OKY*BD*YIKgBJ*HIZL*

GYCKOG*BLHBaBHZGD*

4"! .;*)B)*$+C&29:>>)2%%:((:++

@DZY*HG*DK*FMBJBN*HGY*YCMPJBdY*JPKaKBDDKBJ*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ*GJ*YGZDGFGLJ*FMBLY*HIZL*

JBGPY* HGY* CKJBGLJYc*2K*FK[MPBJN* HGY* YCMPJBdY* LG* JPKaKBDDKLJ* CKY* YMLJ* PGJPKBJNY4* GL* dMPFKJBML* VDK*

CDZCKPJ*YMLJ*NJZHBKLJYX*MZ*GL*PGOQGPOQG*HIGFCDMBc**

@PGYfZG*DK*FMBJBN*HGY*CKJBGLJY*LG*JPKaKBDDKLJ*CKY*YMLJ*GL*KPPiJ*DMLgZG*HZPNG*VS^{X*MZ*PGJPKBJNY*

VSS4R{Xc**

,aKLJ*DG*YGOMLH*OMLdBLGFGLJ4*ZLG*gPKLHG*FK[MPBJN*HGY*CKJBGLJY*3@*LG*JPKaKBDDKBJ*CKY*V_9*{X*

HMLJ*_=*{*HG*PGJPKBJNY*GJ*:R{*GL*BLaKDBHBJN*OG*fZB*YIGjCDBfZG*CKP*DIhgG*HG*OGY*CKJBGLJYc*

2GY*JPMBY*fZKPJ*VWR{X*HGY*CKJBGLJY*'%@*LIMLJ*CKY*HIKOJBaBJN*CPMdGYYBMLLGDc*2K*CPGFB]PG*OKZYG*

NJKLJ*ZLG*BLaKDBHBJN*VR=4={Xc*'GOMLHKBPGFGLJ*ML*PGJPMZaG*:W{*HIKPPiJ*DMLgZG*HZPNG*V,2+Xc*

2K*CPMCMPJBML*HG*CKJBGLJ*'%@*JPKaKBDDKLJ*V8=4W*{X*GYJ*FMBLY*BFCMPJKLJG*fZG*HKLY*DK*DBJJNPKJZPGc*

%L* GddGJ4* ZLG*FNJKkKLKD\YG* HG* 89:W* CMPJKLJ* YZP* RR* NJZHGY* PGgPMZCKLJ* 88* _=S* CKJBGLJY* '%@*

PGJPMZaG*ZL*JKZj*HIGFCDMB*FM\GL*T*SS*{*V_WXc**



* _W*

2GY*CKJBGLJY*BLODZY*YMLJ*YZBaBY*HKLY*HGY*CPMgPKFFGY*HG*'CMPJ*'KLJN*GJ*YMLJ*CPMbKbDGFGLJ*CDZY*

Y\FCJMFKJBfZGY*fZG*DIGLYGFbDG*HGY*CKJBGLJY*KJJGBLJY*HG*OGJJG*FKDKHBGc*+G*OG*dKBJ4*BDY*YMLJ*CDZY*

YZYOGCJBbDGY*HIiJPG*YKLY*KOJBaBJN*CPMdGYYBMLLGDDGc*

*

7"! -E<C*V<:>+1M3H8+!W+

+GCZBY*DG*^*[ZBDDGJ*8989*DGY*CKJBGLJY*YJPKYbMZPgGMBY*MLJ*CPNYGLJN*CDZY*HG*Y\FCJEFGY*T*1.$#+:<**

fZG*DGY*YCMPJBdY*V:<4_{*OMLJPG*:W4<{X*FKBY*DK*FiFG*CPMCMPJBML*HKLY*DGY*HGZj*gPMZCGY*YG*PGLHKBJ*

OQGq*ZL*FNHGOBLc*

2G*HNCBYJKgG*K*NJN*CMYBJBd*OQGq*<S4S{*HGY*YCMPJBdY*GJ*_:{*HGY*CKJBGLJY* JGYJNYc*!L* JPKBJGFGLJ*

FNHBOKD*CMZP*DG*1.$#+*:<*K*NJN*BLBJBN*OQGq*R*CKJBGLJY*GJ*YGZDGFGLJ*:*YCMPJBdc*

@DZY*HG*CKJBGLJY*fZG*HG*YCMPJBdY*MLJ*NJN*FKDKHGY*VQMPY*BLdGOJBML*',&'k1Ma8X*GLJPG*DG*^*[ZBDDGJ*GJ*

DG*:^*HNOGFbPG*8989c*1GOB*CMZaKLJ*YIGjCDBfZGP*CKP*DK*CPNYGLOG*HG*dKOJGZPY*HG*PBYfZGY*CPNYGLJY*

OQGq*DGY*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBG*OQPMLBfZG*VMbNYBJN4*JKbKO4*hgG*KaKLON4*HBKb]JG*sX*V__X*

1MFCKPN* T* DK* JMJKDBJN* HGY* CKJBGLJY* YJPKYbMZPgGMBY* ZLG* CPMCMPJBML* YBFBDKBPG* HG* CKJBGLJY*

LGZPMDMgBfZGY*K*CPNYGLJN*HGY*Y\FCJEFGY*V^*CKJBGLJY*'%@*GJ*R*CKJBGLJY*3@#Xc*:99{*HGY*CKJBGLJY*

'%@*K\KLJ*HGY*Y\FCJEFGY*MLJ*OMLYZDJNYc**

1GJJG*JGLHKLOG*HGY*CKJBGLJY*T*OMLYZDJGP*CDZY*dPNfZGFFGLJ*GL*OKY*HG*Y\FCJEFGY*CGZJ*YIGjCDBfZGP*

CKP*DK*CPNYGLOG*CPNCMLHNPKLJG*HG*dKOJGZPY*HG*PBYfZGY*KZj*dMPFGY*gPKaGY*HIBLdGOJBML*T*',&'k*

1Ma84*LMJKFFGLJ*OQGq*DGY*CKJBGLJY*LGZPMDMgBfZGY4*GJ*HG*CKP*DIBLfZBNJZHG*HIZLG*BLdGOJBML*YMZY*

JPKBJGFGLJ* BFFZLMFMHZDKJGZPc* .P4* ZLG* NJZHG* HG* [ZBL* 89894* FMLJPG* fZG* DG* PBYfZG* CMZP* DGY*

CGPYMLLGY*KJJGBLJGY*HG*'%@*HG*OMLLKxJPG*ZLG*NaMDZJBML*CDZY*gPKaG*HG*DK*FKDKHBG*HG*1MaBHk:<*

LIGYJ* CKY* DBN* T* DK* CPBYG* HZ* JPKBJGFGLJc* 2G* PBYfZG* HIBLdGOJBML* gPKaG* KZgFGLJG* GL* dMLOJBML* HG*

dKOJGZPY*HG*PBYfZG*BHGLJBdBNY*OMFFG*DIhgG4*DIMbNYBJN*GJ*DG*YOMPG*%+''*GJ*DG*QKLHBOKC*CQ\YBfZGc*



* __*

@MZP* OGZj* LG* YMZddPKLJ* CKY* HG* QKLHBOKC* CKPJBOZDBGP4* DG* PBYfZG* GYJ* CGZ* NDGaN* OKP* DK* FKDKHBG*

LIKddKBbDBJ*CKY*GL*YMB*DGZP*Y\YJ]FG*BFFZLBJKBPGc*V_<X*

*

0"! !7,)4),'%&(9:%);5$%&&

!"! K&'*)FG:++

!"! A.0*+1)*+4!5')%5*++

1QGq* DGY* CKJBGLJY4* KaKLJ* DG* YGOMLH* OMLdBLGFGLJ4* DK*FK[MPBJN* V=^{X* YIGLJPKBLKBJ* YGZD4* DK* CKPJ*

bNLNdBOBKLJ* HIZL* GLOKHPGFGLJ* T* HBYJKLOG* NJKLJ* LNgDBgGKbDGc*

@GLHKLJ* DG* OMLdBLGFGLJ4* ^<{* YIGLJPKBLKBGLJ* YGZD4* GJ* DK* CKPJ* bNLNdBOBKLJ* HIZL* GLOKHPGFGLJ* T*

HBYJKLOG*GYJ*PGYJN*dKBbDG*VW4^{4*YMBJ*_*CKJBGLJY*YZP*:9=X*

@KPFB* DGY* CKJBGLJY* YIGLJPKBLKLJ* YGZDY* KaKLJ* DG* YGOMLH* OMLdBLGFGLJ4* DK* FK[MPBJN* V=9{X* MLJ*

FKBLJGLZ*DGZP*CPKJBfZGc*'GZDGFGLJ* *={*MLJ*KPPiJN*GJ*YGZDGFGLJ*^{*MLJ* BLBJBN*ZLG*,@'*YGZDG*

CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*(MZY*DGY*CKJBGLJY*fZB*bNLNdBOBKBGLJ*HIZL*YZBaB*GL*CPNYGLOBGD*MLJ*

KPPiJN* CGLHKLJ* DG* YGOMLH* OMLdBLGFGLJ* GJ* YGZDGFGLJ* 8{* MLJ* BLBJBN* ZLG* ,@'* GL* HBYJKLOBGDc**

2G* LMFbPG* FM\GL* HG* YNKLOGY* QGbHMFKHKBPGY* CMZP* OGZj* K\KLJ* CMZPYZBaB* ZLG* ,@'* JMZJGY*

FMHKDBJNY*OMLdMLHZGY*GYJ*PGYJN*YJKbDG*GLJPG*KaKLJ*GJ*CGLHKLJ*DG*OMLdBLGFGLJc*VR4S*T*R48*YNKLOGY*

CKP*YGFKBLGYX**

2GY*PNYZDJKJY*YZP*DINaMDZJBML*HG*DK*CPKJBfZG*YGZDG*GYJ*BLJNPGYYKLJGc*%L*GddGJ*T*HBYJKLOG*HZ*CPGFBGP*

OMLdBLGFGLJ*GJ*[ZYJG*KaKLJ*DG*YGOMLH4*DG*FKBLJBGL*GJ}MZ*HIBLBJBKJBML*HIZLG*,@'*CMZP*DGY*CKJBGLJY*

GYJ*T*=9{c*2K*FK[MPBJN*HGY*CKJBGLJY*MLJ*HMLO*FKBLJGLZ*ZLG*,@'*YGZDGc*

-BGL*fZG*DMPY*HZ*YGOMLH*OMLdBLGFGLJ*DGY*PGYJPBOJBMLY*NJKBGLJ*FMBLY*BFCMPJKLJGY4*DK*YZYCGLYBML*

HG* DK* CPKJBfZG* GLOKHPNG* LIK* CKY* NJN* OMFCGLYNG* CKP* DIKZgFGLJKJBML* HG* DIGLOKHPGFGLJ* GL*

HBYJKLOBGD*KDMPY*fZG*DIGjCNPBGLOG*HZ*CPGFBGP*OMLdBLGFGLJ*KZPKBJ*CZ*KFGLGP*T*DK*FBYG*GL*CDKOG*

HG*YJPKJNgBG*CGPFGJJKLJ*DK*CMZPYZBJG*HIZLG*,@'*GL*HBYJKLOBGDc*



* _<*

*1MFFGLJ*GjCDBfZGP*DG*FKBLJBGL*HG*DIKOJBaBJN*CQ\YBfZG*CPKJBfZNG*YGZD*CGLHKLJ*DG*OMLdBLGFGLJ*�*

.L*CGZJ*CGLYGP*fZG4*HZ*dKBJ*HG*DGZP*CKPJBOBCKJBML*CPNKDKbDG*T*HGY*CPMgPKFFGY*YCMPJkYKLJN4*DGY*

CKJBGLJY*MLJ*bNLNdBOBN*HIZLG*KOOZDJZPKJBML*T* DK*CPKJBfZG*HG* DIKOJBaBJN*CQ\YBfZG*GJ*KZ*bNLNdBOG*

fZIBDY*CGZaGLJ*PGJBPGP*HG*OGJJG*KOJBaBJN*OMLOGPLKLJ*DINaMDZJBML*HG*DGZP*CKJQMDMgBG*VYMBJ*HKLY*DGY*

FMBY*CPNONHKLJ*DG*CPGFBGP*OMLdBLGFGLJ4*YMBJ*FiFG*fZGDfZGY*KLLNGY*KZCKPKaKLJXc*2G*dKBJ*fZIBDY*

KBGLJ* NJN* YGLYBbBDBYNY* T* DK* LNOGYYBJN* HIZLG* CPKJBfZG* CQ\YBfZG* PNgZDB]PG* CKP* ZLG* NHZOKJBML*

JQNPKCGZJBfZG*GYJ*ZL*CMBLJ*GYYGLJBGDc*

3KDgPN*DG*FKBLJBGL*HIZLG*,@'*GJ*ZL*JKZj*HG*YZ[GJY*KOJBdY*OMPPGOJ*4*ML*OMLYJKJG*ZLG*bKBYYG*HG*

DI,@'* gDMbKDG* CGLHKLJ* DG* YGOMLH* OMLdBLGFGLJ* HG* :9{* VOKZYNG* CKP* DK* HBFBLZJBML* HGY* ,@'*

GLOKHPNGYXc*1GY*PNYZDJKJY*OMLOMPHGLJ*KaGO*OGZj*HG*DINJZHG*PNKDBYNG*CKP*DIBLYJBJZJ*LKJBMLKD*HG*DK*

[GZLGYYG*GJ*HG*DINHZOKJBML*CMCZDKBPG*GJ*HZ*1PGHMO*YZP*S999*CGPYMLLGY*HZ*::*[ZBL*KZ*R*[ZBDDGJ*

8989* fZB* PGJPMZaG* ZLG* bKBYYG* HI,@'* CGLHKLJ* DG* :#$* OMLdBLGFGLJ* HG* R_{* dKBYKLJ* CKYYGP*

DIBLHBOKJGZP* gNLNPKDG* HG* ,@'* HG* =^{* VGL* 89:_X* T* ^R{* T* DK* YMPJBG* HZ* :#$* OMLdBLGFGLJ* KZ*

CPBLJGFCY*8989c**

*

1GJJG*bKBYYG*K*HN[T*NJN*MbYGPaNG* DMPY*HZ*CPGFBGP*OMLdBLGFGLJ4*OMFFG*DG*OMLYJKJG* DINJZHG*HG*

[ZBDDGJ*8989*PNKDBYNG*CKP*DI.",@'4*Ml*DIML*MbYGPaG*fZG*:<{*HGY*0PKLrKBY*MLJ*Hw*KbKLHMLLGP*

DGZP* CPKJBfZG* HIKOJBaBJNY* CQ\YBfZGY* OKP* DG* OMLdBLGFGLJ* LG* CGPFGJJKBJ* CKY* HG* CPKJBfZGP* DGZPY*

KOJBaBJNY*QKbBJZGDDGYc*V<9XV<:X*

*

&GJGLMLY*fZG*HKLY*DK*FK[MPBJN*HGY*OKY4*DI,@'*K*NJN*FKBLJGLZ*GJ}MZ*BLYJKZPN*CGLHKLJ*DG*YGOMLH*

OMLdBLGFGLJ4*GJ*DGY*CKJBGLJY*MLJ*gDMbKDGFGLJ*NJN*KOJBdY*CGLHKLJ*OG*YGOMLH*OMLdBLGFGLJc*+G*DK*

FiFG*FKLB]PG*DINJZHG*@>e'#1.$#+:*FMLJPG*HGY*PNYZDJKJY*YBFBDKBPGY*KZj*LMJPG*HKLY*DG*YGLY*

Ml* DGY* CKJBGLJY* fZB* KaKBGLJ* ZLG*,@'* KaKLJ* MLJ* OMLJBLZN* T* GL* KaMBP* ZLG* CGLHKLJ* DG* CPGFBGP*



* <9*

OMLdBLGFGLJ*KaGO*CKPdMBY*ZLG*KZgFGLJKJBML*HZ*LMFbPG*HG*YNKLOGY*QGbHMFKHKBPGYc*(MZJGdMBY*

LMZY*LIKaMLY*CKY*HIBLHBOKJGZP*HIBLJGLYBJN*LB*HG*HZPNG*HGY*YNKLOGYc**

*

,* DIKLLMLOG* HZ* YGOMLH* OMLdBLGFGLJ4* GJ* KZ* aZ* HGY* PNYZDJKJY* HGY* NJZHGY* YZP* DG* CPGFBGP*

OMLdBLGFGLJ4*DGY*PGYJPBOJBMLY*YKLBJKBPGY*PGDKJBaG*KZ*1.$#+*:<*MLJ*NJN*KHKCJNGY*CMZP*CGPFGJJPG*

KZj*CKJBGLJY*GL*,2+*HG*CMZPYZBaPG*DGZP*JQNPKCGZJBfZG*LML*FNHBOKFGLJGZYG*aBK*DG*n*YCMPJ*YZP*

MPHMLLKLOG*o*fZB*GjBYJG*HGCZBY*89:=*V2IKPJBODG*:SS*HG*DK*DMB*L;89:=kS:*HZ*8=*[KLaBGP*89:=X*V<8X*

*

2GY*FKDKHGY* OQPMLBfZGY* dMLJ* CKPJBG* HGY*CZbDBOY*CPBMPBJKBPGY*CMZP* KOONHGP* T* HGY* NfZBCGFGLJY*

YCMPJBdY*OMZaGPJYc*2G*HNOPGJ*HZ*8<*MOJMbPG*BLHBfZG*n*@KP*HNPMgKJBML4*DGY*NJKbDBYYGFGLJY*YCMPJBdY*

OMZaGPJY*GJ*DGY*NJKbDBYYGFGLJY*YCMPJBdY*HG*CDGBL*KBP*CGZaGLJ*OMLJBLZGP*T*KOOZGBDDBP*HZ*CZbDBO4*CMZP*

DGY* KOJBaBJNY* CQ\YBfZGY*HGY*CGPYMLLGY*FZLBGY* HIZLG*CPGYOPBCJBML*FNHBOKDG4* MZ*CPNYGLJKLJ* ZL*

QKLHBOKC*PGOMLLZ*CKP*DK*3KBYML*HNCKPJGFGLJKDG*HGY*CGPYMLLGY*QKLHBOKCNGYc*o*V<RX*

1GOB* FMLJPG* fZG* DG* /MZaGPLGFGLJ* YIGYJ* PGLHZ* OMFCJG* HG* DIBFCMPJKLOG4* CMZP* DGY* FKDKHGY*

OQPMLBfZGY4*HG*FKBLJGLBP*ZLG*KOJBaBJN*CQ\YBfZG4*fZB*LG*HMBJ*CKY*YG*dKBPG*LIBFCMPJG*OMFFGLJ*�*

GDDG*HMBJ*iJPG*CPGYOPBJG4*HKLY*HGY*YJPZOJZPGY*KgPNNGY4*GJ*KaGO*HGY*CPMdGYYBMLLGDY*dMPFNY*CMZP*OGDKc*

1MFCJG*JGLZ*HG*OGY*NDNFGLJY4*LMZY*LMZY*KJJGLHBMLY*T*OG*fZG*DK*OMLHBJBML*CQ\YBfZG*HGY*CKJBGLJY*

YMBJ*FKBLJGLZG*aMBPG*KFNDBMPNGc*

3KBY*DK*OPKBLJG*HG*DK*OMLJKgBML*KZ*1.$#+*:<*GYJ*JP]Y*dMPJG*HKLY*OGJJG*CMCZDKJBML*OMFFG*DIK*

YMZDBgLN*3KPJBLG*+ZODMY*VOQGd*HZ*YGPaBOG*HG*FNHGOBLG*HZ*YCMPJ*KZ*1>!*HG*1DGPFMLJ*0GPPKLHX*

HKLY*ZL*KPJBODG*CKPZ*HKLY*2G*FMLHG*n*HBj*FBDDG*CKY*GJ*CDZY*ocV<SX*

-BGL*fZG*DGY*CPMgPKFFGY*HG*PNQKbBDBJKJBML*YMBGLJ*MZaGPJY4*DGY*CKJBGLJY*LG*aGZDGLJ*CDZY*YI\*PGLHPG*

CKP*OPKBLJG*HG*OMLJKgBMLc*#D*GL*GYJ*HG*FiFG*CMZP*DGY*YNKLOGY*GL*,@,c*0KOG*KZ*LMFbPG*BLYZddBYKLJ*

HG* CPKJBfZKLJY4* bGKZOMZC* HG* PGYCMLYKbDGY* HGY* NJKbDBYYGFGLJY* MLJ* dBLKDGFGLJ* CPNdNPN* dGPFGP4*

dKZJG*HG*PGLJKbBDBJNc**



* <:*

*

@KP* KBDDGZPY4* DK* CPKJBfZG* GLOKHPNG* GL* HBYJKLOBGD* K* NJN* JP]Y* FNHBMOPG* CGLHKLJ* DG* YGOMLH*

OMLdBLGFGLJ4*fZG*OG*YMBJ*KZCP]Y*HGY*tBLNYBJQNPKCGZJGY*MZ*HGY*NHZOKJGZPY*GL*KOJBaBJN*CQ\YBfZG*

KHKCJNG4*OGOB*FKDgPN*DGY*LMFbPGZj*MZJBDY*HBgBJKZj*KOJZGDDGFGLJ*T*HBYCMYBJBMLc*+GCZBY*FKPY*8989*

DGY* CDKJGdMPFGY* HG* aBYBMOMLdNPGLOG* OMFCJGLJ* 89* dMBY* CDZY* HIZJBDBYKJBML* fZIKaKLJ* DK*

CKLHNFBGc*V<^X* .L* CMZPPKBJ* CGLYGP* fZG* DG* OMLdBLGFGLJ* K* dKaMPBYN* HG* LMZaGDDGY* QKbBJZHGY*

HIKOJBaBJN*CQ\YBfZG4*GJ*OG*CKP*DG*bBKBY*HIBLJGPLGJ*CKP*GjGFCDG*MZ*aBK*HGY*KCCDBOKJBMLY*LZFNPBfZGYc*

,*2\ML*ZLG*NJZHG*GYJ*GL*OMZPY*GJ*YIBLYOPBJ*HKLY*ZL*CPM[GJ*aBYKLJ*T*NaKDZGP*DIBFCKOJ*HGY*LMZaGDDGY*

JGOQLMDMgBGY*GJ*HGY*Mb[GJY*OMLLGOJNY*YZP*DK*CPKJBfZG*HIZLG*KOJBaBJN*CQ\YBfZGc*V<=X*

2GY*GLYGBgLKLJY*GL*,@,*CGZaGLJ*dKBPG*HGY*YNKLOGY*T*HMFBOBDG*GJ*GL*aBYBMOMLdNPGLOG*FKBY*OG*

FMHG* HG* CPKJBfZG* K* NJN* JP]Y* CGZ* ZJBDBYNc* 2IhgG* HGY* CKJBGLJY* GYJ* DG* dKOJGZP* DBFBJKLJ* HG* OGJJG*

ZJBDBYKJBML*GJ*YGFbDG*iJPG*ZL*aNPBJKbDG*dPGBL*T*OGJJG*CPBYG*GL*OQKPgGc*@P]Y*HG*^9{*HGY*BLJGPLKZJGY*

BLJGPPMgNY* DMPY* HIZLG* NJZHG* HIKaPBD* 8989* YZP* DK* dKrML* HMLJ* DG* 1MaBH* BFCKOJG* LMY* ZYKgGY*

LZFNPBfZGY* HNODKPGLJ* CKYYGP* CDZY* HG* JGFCY* YZP* DGY* PNYGKZjc* 1GJJG* QKZYYG* OMLOGPLG* ZLG*

CMCZDKJBML*CDZY*[GZLG*fZG*LMY*CKJBGLJY*KaGO*^_{*HGY*:=k8S*KLY*OMLJPG*88{*HGY*^^k=S*KLYcV<WX*

*

3"! H!1!-)+-)+;!,J'%*.%+

+

@KPFB*DGY*CKJBGLJY*LGZPMDMgBfZGY4*RR{*HGY*CKJBGLJY*3@#*KaKBGLJ*ZLG*,@'*YGZD*KaKLJ*DG*YGOMLH*

OMLdBLGFGLJ* GJ* DK* CPMCMPJBML*CKYYG* T* =9{*CGLHKLJ* DG* OMLdBLGFGLJc*,ZOZL*LIK* CMZPYZBaB* HG*

tBLNYBJQNPKCBG*GL*CPNYGLJBGDc*%L*HBYJKLOBGD*GDDG*K*NJN*FKBLJGLZG*CMZP*:R{*HIGLJPG*GZj*FKBY*LIK*

[KFKBY* NJN* BLBJBNGc**

2G*LMFbPG*HG*YNKLOGY*QGbHMFKHKBPGY4*OQGq*DGY*CKJBGLJY*3@4*GYJ*HG*R48*GJ*PGYJG*BLOQKLgN*KaKLJ*

GJ*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJc*



* <8*

1GY* OQBddPGY* FMLJPGLJ* ZLG* LGJJG* KZgFGLJKJBML* HZ* LMFbPG* HG* CKJBGLJ*3@* YIGLJPKBLKLJ* YGZD4*

CPMbKbDGFGLJ*CMZP*OMFCGLYGP*DIKPPiJ*HG*DK*tBLNYBJQNPKCBG*KZ*OMZPY*HZ*OMLdBLGFGLJc*

2IKOJBaBJN*CQ\YBfZG*KHKCJNG*NJKLJ*CKPJBG*BLJNgPKLJG*HG*DK*CPBYG*GL*OQKPgG*HGY*CKJBGLJY*3@#4*GDDG*

HMBJ*iJPG*FKBLJGLZG*KZJKLJ*fZG*CMYYBbDGc*+IKZJKLJ*fZG*OGDDGkOB*GYJ*bNLNdBfZG*CMZP*DK*gGYJBML*HZ*

YJPGYY4*dKOJGZP*HIKggPKaKJBML*HG*DK*FKDKHBGcV<_X*

*

!LG*NJZHG*FGLNG*OQGq*RW:*CKJBGLJY*3@*CGLHKLJ*DG*CPGFBGP*OMLdBLGFGLJ*FMLJPG*fZG*S=4={*HGY*

PNCMLHKLJY*NJKBGLJ*FMBLY*KOJBdY*fZvKaKLJ*DK*CKLHNFBG*GJ*fZG*DK*PNHZOJBML*HG*DIKOJBaBJN*CQ\YBfZG*

NJKBJ*OMPPNDNG*T*DIKggPKaKJBML*HGY*Y\FCJEFGY*OQGq*^<c^*{*HGY*CKJBGLJYc*_9{*KaKBGLJ*KPPiJN*DK*

tBLNYBJQNPKCBGc*2IKPPiJ*HG*DK*tBLNYBJQNPKCBG*LIKaKBGLJ*CKY*GLJPKBLN�*HIKZgFGLJKJBML*HZ*LMFbPG*HG*

CKJBGLJY*YCMPJBdY*KZ*CPGFBGP*OMLdBLGFGLJ*OMLJPKBPGFGLJ*KZ*OMFCMPJGFGLJ*MbYGPaN*HKLY*LMJPG*

NJZHG*KZ*YGOMLH*OMLdBLGFGLJcV<<X*

+vKCP]Y*OGJJG*NJZHG4*DGY*CKJBGLJY*HG*LMJPG*NJZHG4*YZBaBY*HKLY*HGY*CPMgPKFFGY*YCMPJkYKLJN4*YMLJ*

HMLO*PGYJNY*CDZY*KOJBdY*fZG*DGY*CKJBGLJY*3@#*HG*DK*CMCZDKJBML*gNLNPKDGc*

*

*

("! F(1$,.*)+)%+41!70)++

*

1QGq*DGY*CKJBGLJY*'%@4_R{*CPKJBfZKBGLJ*ZLG*KOJBaBJN*CQ\YBfZG*GJ*=9*{*YIGLJPKBLKBGLJ*YGZDY*KaKLJ*

DG*OMLdBLGFGLJc*W={*KaKBGLJ*ZLG*CPBYG*GL*OQKPgG*GL*CPNYGLJBGD*KaKLJ*DG*:GP*OMLdBLGFGLJ*GJ*^=4=*

{* YGZDGFGLJ* KZ* HNbZJ* HZ* YGOMLH* OG* fZB*FMLJPG* fZIGLJPG* DGY* HGZj* OMLdBLGFGLJ* DK* CPKJBfZG*

GLOKHPNG*GL*CPNYGLJBGDDG*LIKaKBJ*NJN*fZG*CKPJBGDDGFGLJ*PGCPBYGc*@GLHKLJ*DG*YGOMLH*OMLdBLGFGLJ4*

OGDDGkOB*K*NJN*KPPiJNG*CMZP*<_{*HGY*YZ[GJYc*1MLJPKBPGFGLJ*KZj*FKDKHGY*HG*@KPtBLYML*DI,@'*YGZDG*

CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*T*DNg]PGFGLJ*HBFBLZN*GJ*^R4R{*MLJ*CPKJBfZN*YGZDYc*'GZDGFGLJ*

:{*MLJ*BLBJBN*ZLG*CPKJBfZG*GL*HBYJKLOBGDc**



* <R*

1MFFG*CMZP*DGY*3@#4*DG*LMFbPG*HG*YNKLOG*QGbHMFKHKBPG*GYJ*PGYJN*YJKbDG*GLJPG*KaKLJ*GJ*CGLHKLJ*

DG*YGOMLH*OMLdBLGFGLJc**

2IGLYGFbDG* HGY* CKJBGLJY* YMLJ* CDZY* LMFbPGZj* T* CPKJBfZGP* ZLG* ,@'* YGZDG* KaKLJ* DG* YGOMLH*

OMLdBLGFGLJ*V=S{X*fZG*DGY*CKJBGLJY*LGZPMDMgBfZGY*KJJGBLJY*HG*'%@*GJ*HG*3@#*V^:{Xc*

@GLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*DK*JGLHKLOG*PGYJG*BHGLJBfZG*GJ*DIGLYGFbDG*HGY*CKJBGLJY*PGYJGLJ*

CDZY*KOJBdY*V=9{X*fZG*DGY*CKJBGLJY*LGZPMDMgBfZGY*V^^{Xc**

*

2I,@'4*JMZJG*FMHKDBJN*OMLdMLHZG4*K*HBFBLZN*GLJPG*KaKLJ*GJ*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*OQGq*

DK*JMJKDBJN*HGY*CKJBGLJYc*%L*CPGLKLJ*BYMDNFGLJ*DGY*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBG*LGZPMDMgBfZG*

LMZY* OMLYJKJMLY* KZYYB* ZLG* HNOPMBYYKLOG* HG* DK* CPKJBfZG* HIZLG* KOJBaBJN* CQ\YBfZG* CGLHKLJ* DG*

OMLdBLGFGLJ4*FKBY*KaGO*ZLG*KZgFGLJKJBML*HG*DK*CPKJBfZG*YGZDG*fZG*DIML*LIMbYGPaG*CKY*YZP*DGY*

PNYZDJKJY*OMLOGPLKLJ*DK*JMJKDBJN*HGY*CKJBGLJYc**

1GOB*CMZPPKBJ*YIGjCDBfZGP*CKP*DK*OPKBLJG*HIZLG*KggPKaKJBML*HGY*Y\FCJEFGY*GJ*HG*DK*FK[MPKJBML*

HGY*DBFBJKJBMLY*dMLOJBMLLGDDGY*PKCBHG*HGY*CKJBGLJY*LGZPMDMgBfZGY*GL*DIKbYGLOG*HIKOJBaBJN4*KaGO*

CMZP*OGPJKBLY*CGZJ*iJPG4*ZLG*HNgPKHKJBML*DBNG*KZ*CPGFBGP*OMLdBLGFGLJ*fZIBDY*YMZQKBJKBGLJ*NaBJGP*

KZ*YGOMLHc*

2GY*CKJBGLJY*LML*KJJGBLJY*HG*CKJQMDMgBGY*LGZPMDMgBfZGY*YMLJ*CGZJkiJPG*CDZY*T*FiFG*HG*CPKJBfZGP*

HGY*KOJBaBJNY*GJ*gDMbKDGFGLJ*FMBLY*DBFBJNY*HKLY*DGZPY*OKCKOBJNY*dMLOJBMLLGDDGY*fZG*DGY*CKJBGLJY*

LGZPMDMgBfZGY4* OG* fZB* CMZPPKBJ* DKBYYGP* CGLYGP* fZIBDY* CPKJBfZGPKBGLJ* CDZY* HIKOJBaBJN* CGLHKLJ* DG*

OMLdBLGFGLJc* >MPY* DIBLaGPYG* GYJ* OMLYJKJNc* 1GOB* CGZJ* iJPG* GjCDBfZN* CKP* DK* dGPFGJZPG* HGY*

BLdPKYJPZOJZPGY4*GFCiOQKLJ*JMZY*DGY*CKJBGLJY*HG*PNKDBYGP*DGZPY*KOJBaBJNY*QKbBJZGDDGY*VCBYOBLGY4*YKDDG*

HG*YCMPJsX**"MJKFFGLJ*GL*QBaGP*Ml*DGY*KOJBaBJNY*HG*CDGBL*KBP*YMLJ*DBFBJNGYc**

2INJZHG* LKJBMLKDG* HIKaPBD* 89894* CMPJKLJ* YZP* :8=W* YZ[GJY4* KLKD\YG* DIBFCKOJ* HZ* CPGFBGP*

OMLdBLGFGLJ*YZP*DGY*CPKJBfZGY*YCMPJBaGY*GJ*DGY*PNYZDJKJY*aMLJ*HKLY*DG*FiFG*YGLY*fZG*LMJPG*NJZHGc*

%DDG* FMLJPG* fZG* S:{* HGY* dPKLrKBY* MLJ* HBFBLZN* DGZP* CPKJBfZG* YCMPJBaG* DMPY* HZ* CPGFBGP*



* <S*

OMLdBLGFGLJc* 2K*FKPOQG* NJKBJ* DIKOJBaBJN* DK* CDZY* PNKDBYNG* CGLHKLJ* DG* :GP* OMLdBLGFGLJ* VR8{X4*

YZBaBGY*HZ*dBJLGYY*V:<{X4*HG*DK*FZYOZDKJBML*VW{X4*GJ*HZ*\MgK*V_{X*V::Xc*

2K*CPKJBfZG*GLOKHPNG4*CPBLOBCKDGFGLJ*CKP*ZL*tBLNYBJQNPKCGZJG4*KaKLJ*DG*YGOMLH*OMLdBLGFGLJ*GYJ*

CDZY* BFCMPJKLJG*OQGq* DGY*CKJBGLJY*'%@*GJ*3@*fZG*OQGq* DIGLYGFbDG*HGY*CKJBGLJYc*-BGL*fZG* DG*

YGOMLH* OMLdBLGFGLJ* KBJ* NJN* FMBLY* YJPBOJ* GJ* fZG* DGY* OKbBLGJY* HG* tBLNYBJQNPKCBG* YMBGLJ* PGYJNY*

MZaGPJY4*DK*CPMCMPJBML*HG*CKJBGLJY*YZBaBY*CKP*tBLNYBJQNPKCGZJG*K*HBFBLZN*GJ*OGJJG*CPKJBfZG*K*NJN*

KPPiJNG* HKLY* S{* HGY* OKYc* %DDG* K* JMZJ* HG* FiFG* NJN* FKBLJGLZG* CMZP* 89{* HGY* CKJBGLJY*

LGZPMDMgBfZGYc* 1MFCKPKJBaGFGLJ* KZ* CPGFBGP* OMLdBLGFGLJ* DK* CPMCMPJBML* HG* YZ[GJ* K\KLJ*

BLJGPPMFCZ*ZL*YZBaB*LIGYJ*CKY*CDZY*gPKLHG*FKBY*DG*LMFbPG*HG*CKJBGLJY*LGZPMDMgBfZGY*YZBaBY*KaKLJ*

DG*YGOMLH*OMLdBLGFGLJ*GYJ*LGJJGFGLJ*BLdNPBGZP*KZ*LMFbPG*HG*CKJBGLJY*GL*OMZPY*HG*YZBaB*KaKLJ*

DIGLJPNG*HKLY* DG*CPGFBGPc*,aKLJ* DG*CPGFBGP*OMLdBLGFGLJ*_9{*KaKBGLJ*ZL*YZBaBc*^{*ML*KPPiJN*

CGLHKLJ*DG*CPGFBGP*OMLdBLGFGLJc*

*1GJJG*HBddNPGLOG*CMZPPKBJ*YIGjCDBfZGP*CKP*DGY*HBddBOZDJNY*HGY*CKJBGLJY}GJ*YMBgLKLJ*T*PGCPGLHPG*ZL*

YZBaB*T*DK*YMPJBG*HZ*CPGFBGP*OMLdBLGFGLJ4*YMBJ*CKP*ZLG*YZPYMDDBOBJKJBML*GJ*ZLG*YZPOQKPgG*HG*JPKaKBD*

HGY*YMBgLKLJY4*YMBJ*CKP*DK*CGZP*HGY*CKJBGLJY*HG*YG*PGLHPG*HKLY*DGY*OKbBLGJY*HG*tBLNYBJQNPKCBGc**

%DDG*LIK*KZOZLGFGLJ*NJN*OMFCGLYNG*CKP*ZLG*CPBYG*GL*OQKPgG*GL*HBYJKLOBGD*CZBYfZG*YGZDGFGLJ*8*

CKJBGLJY*LGZPMDMgBfZGY*MLJ*CZ*GL*bNLNdBOBGP*KZ*OMZPY*HZ*YGOMLH*OMLdBLGFGLJc*1GY*OQBddPGY*YMLJ*

BHGLJBfZGY* T* OGZj* HZ* CPGFBGP* OMLdBLGFGLJc* >GZPGZYGFGLJ4* DK* FK[MPBJN* HGY* CKJBGLJY*

LGZPMDMgBfZGY*K*CMZPYZBaB*DI,@'*YGZDGc*

*

*

,"! XG:>*)2%%')&:+/H11H+6Y+#.#ZMZ++

*

2IKOJBaBJN*GJ*DK*YNHGLJKPBJN*MLJ*NJN*NaKDZNGY*CKP*DG*fZGYJBMLLKBPG*&BOOB*GJ*/KgLMLc*-BGL*fZIBD*LG*

YMBJ* CKY* MddBOBGDDGFGLJ* aKDBHN* CZBYfZG* KZOZLG* CZbDBOKJBML* DINaKDZKLJ* LIK* NJN* PGJPMZaNG4* LMZY*



* <^*

DIZJBDBYMLY*KZ*aZ*HG*YK*dKOBDBJN*HIZJBDBYKJBML*CMZP*DG*CPMdGYYBMLLGD*HG*YKLJN*GJ*CMZP*DG*YZ[GJ*DZBk

FiFG*GL*KZJMkNaKDZKJBML*MZ*GL*YZBaB*VfZGYJBMLLKBPG*OMZPJ4*OKDOZD*HG*YOMPG*BLYJKLJKLNXc*

*

2GY*YCMPJBdY*YMLJ*CDZY*BLKOJBdY*fZG*DGY*CKJBGLJY*DMPY*HZ*YGOMLH*OMLdBLGFGLJ*T*DIBLaGPYG*HG*OG*fZB*

KaKBJ*NJN*OMLYJKJN*HKLY*DINJZHG*@>e'#1.$#+:c*+G*CDZY*DI.",@'*OMLYJKJG*NgKDGFGLJ*fZIKZ*

OMZPY*HZ*CPGFBGP*OMLdBLGFGLJ*8^{*HGY*KHZDJGY*MLJ*KZgFGLJN*DGZP*JGFCY*CKYYN*KYYBY*GJ*S:{*MLJ*

KZgFGLJN* DGZP* JGFCY* CKYYN* HGaKLJ* DGY* NOPKLY4* DK* FK[MPBJN* GL* DBGL* KaGO* ZLG* KOJBaBJN*

CPMdGYYBMLLGDDGc* @GLHKLJ* OGJJG* CNPBMHG* HG* OMLdBLGFGLJ* DG* JNDNJPKaKBD* K* OMLJPBbZN* T*

DIKZgFGLJKJBML* HGY* OMFCMPJGFGLJY* YNHGLJKBPGY* VJGFCY* JMJKD* CKYYN* KYYBY4* JGFCY* HINOPKLX* GL*

HBFBLZKLJ*DGY*HNCDKOGFGLJY*KOJBdY*DBNY*T*DIKOJBaBJN*CPMdGYYBMLLGDDGc*V:8X*

@KPKHMjKDGFGLJ4*ML*PGJPMZaG*HKLY*LMY*PNYZDJKJY*CDZY*HG*CKJBGLJY*fZB*JPKaKBDDGLJ*YZP*YBJG*CDZY*HG*

^9{*HZ*JGFCY*GJ*FMBLY*HG*JNDNJPKaKBD*GJ*CMZPJKLJ*LMZY*MbYGPaMLY*JMZJ*HG*FiFG*ZLG*bKBYYG*HG*

DIKOJBaBJN*HKLY*OGJJG*CMCZDKJBMLc*e*KkJkBD*HIKZJPGY*dKOJGZPY*BLdDZGLrKLJ*DIKOJBaBJN*�*"MZY*CMZaMLY*

CGLYGP*fZG*DIMZaGPJZPG*HGY*NOMDGY*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*K*CZ*PNHZBPG*DG*JGFCY*DBbPG*HGY*

YCMPJBdY*fZB*KaKBGLJ*GL*OG*YGLY*FMBLY*HG*JGFCY*T*OMLYKOPGP*T*ZLG*KOJBaBJN*CQ\YBfZGc*

+G*CDZY4*LMZY*MbYGPaMLY*fZG* DGY*YCMPJBdY*GJ* DGY*CKJBGLJY*YMLJ*CDZY*KLjBGZj* DMPY*HG*OG*YGOMLH*

OMLdBLGFGLJ* VOMFCKPKJBaGFGLJ* KZj* PNYZDJKJY* HG* DINJZHG* @>e'#1.$#+:X* DGY* CKJBGLJY* MLJ*

FK[MPN* DGZP* JGFCY*HIKOJBaBJN* OMLJPKBPGFGLJ* KZj* YCMPJBdYc*2G*CPGFBGP* OMLdBLGFGLJ* CGZJ* KaMBP*

BFCKOJN* LNgKJBaGFGLJ* DGY* CKJBGLJY* KJJGBLJY* HG* CKJQMDMgBGY* OQPMLBfZGY* VY\FCJEFGY* KggPKaNY4*

Q\CGPJGLYBML4* HNYNfZBDBbPG* HZ* HBKb]JG* sX4* FK[MPKLJ* KBLYB* ZLG* KLjBNJN* T* DIKLLMLOG* HZ*

PGOMLdBLGFGLJ*KaGO*ZLG*KZgFGLJKJBML*HG*DIKOJBaBJN*CQ\YBfZG*HG*dKrML*T*LG*CKY*PGCPMHZBPG*DGY*

GPPGZPY* HZ* CPGFBGP* OMLdBLGFGLJc* +G* CDZY* DGY* CKJBGLJY* YMLJ* FK[MPBJKBPGFGLJ* YKLY* KOJBaBJN*

CPMdGYYBMLLGDDG*V=S4S{X*GJ*LIMLJ*KZOZL*BFCNPKJBd*QMPKBPG*DGY*MbDBgGKLJ*T*DBFBJGP*DGZP*KOJBaBJNc**

(KLHBY*fZG*DGY*YCMPJBdY*MLJ*NJN*CDZY*KLjBGZj*KZ*YGOMLH*OMLdBLGFGLJ*CGZJ*iJPG*GL*DBGL*KaGO*DG*

YJPGYY*CPMdGYYBMLLGD4*DK*PGCPBYG*HZ*JPKaKBD*YZP*YBJG4*DG*YJPGYY*gNLNPN*CKP*DK*aBG*HG*dKFBDDG*HKLY*DK*



* <=*

FGYZPG*Ml*DGY*GLdKLJY*NJKBGLJ*YOMDKPBYNY*CGLHKLJ*DK*HZPNG*HZ*YGOMLH*OMLdBLGFGLJc*@KP*KBDDGZPY*

ZLG*NJZHG*PNKDBYNG*T*/PGLMbDG*KLKD\YKLJ*DGY*dPGBLY*GJ*DGaBGPY*FMJBaKJBMLLGDY*T*DIKOJBaBJN*CQ\YBfZG*

CGLHKLJ* DG* OMLdBLGFGLJ* K* FMLJPN* fZIKaMBP* DIQKbBJZHG* HG* CPKJBfZGP* ZLG* KOJBaBJN* CQ\YBfZG*

PNgZDB]PG* K* dKOBDBJN�* DK*FBYG* GL* MGZaPG* HGY* BLJGLJBMLY* HIiJPG* KOJBd* GJ* fZIBLaGPYGFGLJ4* KaMBP* DG*

YGLJBFGLJ*HG*CPKJBfZGP*YMZY* DK*OMLJPKBLJG* VCKP*GjGFCDG4* DGY* BL[MLOJBMLY*HG* DIGLJMZPKgGX*K*KgB*

OMFFG*ZL*dPGBLc*V:99X*

1MLOGPLKLJ* DGY* dKOJGZPY* YMOBMkHNFMgPKCQBfZGY* GJ* GLaBPMLLGFGLJKZj4* YGZDG* DK* YZPdKOG*

HIQKbBJKJBML*K*NJN*YBgLBdBOKJBaGFGLJ*PGDBNG*T*DIKOJBaBJN*CQ\YBfZG*7*CDZY*GDDG*GYJ*gPKLHG4*CDZY*DK*

CPKJBfZG*CQ\YBfZG*HIZLG*,@'*K* NJN* BFCMPJKLJGc*.L*CGZJ*CGLYGP*fZG4* DMPY*HG* DIKLLMLOG*HIZL*

YGOMLH*OMLdBLGFGLJ4**DGY*YCMPJBdY*KaKBGLJ*CGPHZ*DK*FMJBaKJBML*HG*CMZPYZBaPG*HGY*OMZPY*HG*YCMPJ*

YGZDY*T*HMFBOBDGc*@MZP*OGZj*CPKJBfZKLJ*ZLG*KOJBaBJN*HG*YCMPJ*OMDDGOJBd*DK*FMJBaKJBML*HG*CPKJBfZGP*

YGZD*NJKBJ*CPMbKbDGFGLJ*CDZY*dMPJG*KZ*CPGFBGP*OMLdBLGFGLJ*fZIKZ*YGOMLH4*KaGO*FK[MPKJBML*HGY*

Y\FCJEFGY* HNCPGYYBdY* GJ* CGZJ* iJPG* YGLYKJBML* OPMBYYKLJG* HG* CPKJBfZGP* YMZY* DK* OMLJPKBLJG* HIZL*

YGOMLH*OMLdBLGFGLJ*FKD*aNOZc*V:RX*

*

1"! !/?)','&$,&*'(3$%%)2/&&

*

+KLY*LMJPG*NJZHG4*ZLG*HBddNPGLOG*HG*CPMCMPJBML*HG*Y\FCJEFGY*KLjBMkHNCPGYYBdY* VYOMPG*>,+*

NDGaNX*GLJPG*CKJBGLJY*GJ*YCMPJBdY*NJKBJ*KJJGLHZG*7*BD*\*K*CDZY*HG*CKJBGLJY*KLjBGZj*GJ*HNCPGYYBdY*fZG*

HG*YZ[GJY*YKBLY*YCMPJBdYc**

1MLJPKBPGFGLJ* T* OGJJG* OMLYJKJKJBML* DK* Y\FCJMFKJMDMgBG* KLjBMkHNCPGYYBaG* GL* dMLOJBML* HG*

DIKOJBaBJN*CQ\YBfZG*OQGq*DGY*CKJBGLJY*GYJ*NJMLLKLJGc*2GY*CKJBGLJY*LG*CPKJBfZKLJ*CKY*HI,@'*GJ*LIGL*

K\KLJ* CKY* BLYJKZPN* CPNYGLJKBGLJ* FMBLY* HG* Y\FCJEFGY* HIKLjBNJNc* 1G* fZB* GYJ* fZGDfZG* CGZ*

YZPCPGLKLJ*CZBYfZG*DI,@'*K*HGY*GddGJY*CY\OQMDMgBfZGY*CMYBJBdY*HNFMLJPNGc*V:9:X*



* <W*

+KLY*DGY*HGZj*gPMZCGY*VCKJBGLJY*GJ*YCMPJBdYX*BD*\*K*CDZY*HG*CGPYMLLGY*KLjBGZYGY*fZG*CPNYGLJKLJ*

HGY*Y\FCJEFGY*HG*HNCPGYYBMLc*2K*HNCPGYYBML*PGCPNYGLJG*FMBLY*HG*89{*HGY*CKJBGLJY*GJ*FMBLY*HG*

:^{*HGY*YCMPJBdYc**

2IKLjBNJN*PGCPNYGLJG*ZL*JBGPY*HGY*YZ[GJYc*2K*YBJZKJBML*KOJZGDDG*OML[ZgZG*HGZj*dKOJGZPY*CPBLOBCKZj*

CMZPaM\GZP*HIKLjBNJN*7*DG*FKLfZG*HG*OMLJPEDG*GJ*HG*CPNaBYBbBDBJN*YZP*OG*fZIBD*aK*YG*CKYYGPc*

*

2IKLjBNJN*gNLNPNG*CKP*DG*OMLdBLGFGLJ*GJ*DIBLOGPJBJZHG*YZP*YK*HZPNG4*DIBYMDGFGLJ*KBLYB*fZG*DG*PBYfZG*

HG* dMPFG* gPKaG* T* 1.$#+:<* CGZJ* GjCDBfZGP* ZLG* CPMCMPJBML* CDZY* BFCMPJKLJG* HG* Y\FCJEFGY*

HIKLjBNJN*GJ*HG*HNCPGYYBML*OQGq*DGY*CKJBGLJY*fZG*OQGq*DGY*YCMPJBdYc*1G*PNYZDJKJ*GYJ*T*LZKLOGP*KaGO*

DK*CMYYBbBDBJN*HIZLG*Y\FCJMFKJMDMgBG*KLJNPBGZPG*HZ*dKBJ*HIZLG*CKJQMDMgBG*OQPMLBfZG*T*DKfZGDDG*

aBGLJ*YIK[MZJGP*DGY*HBddBOZDJNY*CY\OQMDMgBfZGY*NaGLJZGDDGY*HZ*CPNONHGLJ*OMLdBLGFGLJc**

*

+IKCP]Y*DG*JPKaKBD*@>e'#1.$+*:4*DIKLjBNJN*KCP]Y*DG*CPGFBGP*OMLdBLGFGLJ*NJKBJ*HG*89{*CMZP*DK*

CMCZDKJBML* YJPKYbMZPgGMBYG* KaGO* ZL* JKZj* T* 8_{*HG* CKJBGLJY* GJ* :R{*HG* YCMPJBdYc* 2IKLjBNJN* K*

KZgFGLJN* HKLY* DGY* HGZj* gPMZCGY* GLJPG* DK* dBL* HZ* YGOMLH* GJ* DG* HGZjB]FG* OMLdBLGFGLJc* "MY*

PNYZDJKJY*YMLJ*OMLOMPHKLJ*KaGO*OGZj*HG*DINJZHG*FGLNG*CKP*1MLYMDKb*GL*LMaGFbPG*8989*YZP*89R9*

dPKLrKBY* fZB* PNa]DG* fZG* DG* JKZj* HGY* 89{* HG* dPKLrKBY* YMZddPKLJ* HIKLjBNJN* KaKLJ* DG* YGOMLH*

OMLdBLGFGLJ*YIGYJ*FK[MPN*T*8W{*DMPY*HZ*YGOMLH*V:98X*

@GZ*HINJZHGY* JPKBJGLJ* HGY* Y\FCJEFGY* KLjBGZj* DBNY* KZ* YGOMLH*OMLdBLGFGLJc*1GPJKBLGY*MLJ* NJN*

FGLNGY*KZ*HNOMZPY*HZ*CPGFBGP*OMLdBLGFGLJ*GJ*CGPFGJJGLJ*LMJKFFGLJ*HG*FGJJPG*GL*KaKLJ* DGY*

dKOJGZPY* HG* PBYfZG* CMZaKLJ* gNLNPGP* ZLG* KLjBNJNc*+IKCP]Y* ZLG* NJZHG* CMPJKLJ* YZP* 899* dPKLrKBY*

DIKLjBNJN*NJKBJ*FK[MPNG*CMZP*DGY*dGFFGY4*DGY*CKPGLJY*HIGLdKLJVYX*HG*:=*KLY*MZ*FMBLY4*OQGq*OGZj*

HNODKPKLJ* ZLG* YBJZKJBML* dBLKLOB]PG* HBddBOBDGc* +G* CDZY4* DGY* OMLHBJBMLY* HG* aBG* CMZaKLJ* iJPG*

OMLYBHNPNGY*OMFFG*dKOJGZP*HG*PBYfZG*YMLJ* DG* JNDNJPKaKBD*GL*CNPBMHG*HG*OMLdBLGFGLJ4*KaMBP*ZL*

CPMOQG*FKDKHG*MZ*K\KLJ*GZ*HGY*Y\FCJEFGY*HZ*1MaBHk:<4*YG*YGLJBP*aZDLNPKbDG*dKOG*KZ*1.$#+:<c*



* <_*

p*DIBLaGPYG4*KaMBP*ZLG*bMLLG*OMLLKBYYKLOG*HGY*FMHGY*HG*JPKLYFBYYBML*HG*DK*FKDKHBG4*PGYCGOJGP*

DGY*FGYZPGY* HG* OMLdBLGFGLJ4* YG* YGLJBP* OKCKbDG* HIKHMCJGP* DGY*FGYZPGY* HG* CPMJGOJBML* GJ* KaMBP*

OMLdBKLOG*HKLY*DIKOJBML*HGY*CMZaMBPY*CZbDBOY*HBFBLZKBGLJ*DG*PBYfZG*HIKLjBNJNc*V:9RX*

+IKCP]Y*DINJZHG*@>e'#1.$+*:4*DK*HNCPGYYBML*KCP]Y*DG*CPGFBGP*OMLdBLGFGLJ*NJKBJ*HG*::{*CMZP*

DK*CMCZDKJBML*YJPKYbMZPgGMBYG*KaGO*ZL*JKZj*T*:_*{*HG*CKJBGLJY*GJ*={*HG*YCMPJBdYc**

2MPY*HZ*YGOMLH*OMLdBLGFGLJ*DG*LMFbPG*HG*YZ[GJY*YKLY*Y\FCJEFGY*HG*HNCPGYYBML*K*DNg]PGFGLJ*

HBFBLZN* GJ* DG* LMFbPG* HG* YZ[GJY* OQGq* fZB* DGY* Y\FCJEFGY* YMLJ* CPNYGLJY* HG* dKrML* OGPJKBLG* K*

KZgFGLJN*OQGq*DGY*YCMPJBdY*FKBY*HBFBLZN*OQGq*DGY*CKJBGLJYc**

2GY* YCMPJBdY* YMLJ* CDZY* HNCPBFNY* GJ* CDZY* KLjBGZj* DMPY* HZ* YGOMLH* OMLdBLGFGLJ* fZIT* DK* dBL* HZ*

CPGFBGP*OMLdBLGFGLJ*KDMPY*fZG*DGY*CKJBGLJY*YMLJ*CDZY*KLjBGZj*GJ*FMBLY*HNCPBFNY*bBGL*fZG*DG*JKZj*

HIKLjBNJN*GJ*HG*HNCPGYYBML*YMBJ*YZCNPBGZP*CMZP*DGY*CKJBGLJY*fZG*CMZP*DGY*YCMPJBdYc*

!LG*NJZHG*GYCKgLMDG*FGLNG*CGLHKLJ*DG**CPGFBGP*OMLdBLGFGLJ*FMLJPG*fZG*DGY*YZ[GJY*CPNYGLJKLJ*

KZ*FMBLY*ZLG*CKJQMDMgBG*OQPMLBfZG*KaKBGLJ*ZL*LBaGKZ*HIKLjBNJN*GJ*HG*HNCPGYYBML*YZCNPBGZP*T*

OGDZB* HGY* YZ[GJY* LIGL* CPNYGLJKLJ* CKYcV:9SX*"MZY* LG* PGJPMZaMLY* CKY* HINJZHG* KOJZGDDGFGLJ* fZB*

KLKD\YG*DGY*HMLLNGY*HZ*YGOMLH*OMLdBLGFGLJc*

2IKLjBNJN4*YMZaGLJ*CDZY*KBg�G*fZG*DK*HNCPGYYBML4*CGZJ*YIGjCDBfZGP*CKP*DG*PBYfZG*HG*dMPFG*gPKaG*

HG*1.$#+*:<*GJ*CKP*DIBYMDGFGLJ*BFCMYN*CKP*DG*OMLdBLGFGLJ*CMZP*DGY*CKJBGLJYc*@MZP*DGY*YZ[GJY*

JPKaKBDDKLJY4* GL* FK[MPBJN* DGY* YCMPJBdY4* CGZJ* YI\* K[MZJGP* DIKLjBNJN* DBNG* T* ZLG* YBJZKJBML* YMOBMk

NOMLMFBfZG*CDZY*HBddBOBDGc*2K*HNCPGYYBML4*YMZaGLJ*CDZY*OQPMLBfZG4*GYJ*FMBLY*FKPfZNG*OQGq*DGY*

CKJBGLJY*CGLHKLJ*OG*YGOMLH*OMLdBLGFGLJ*CKP*PKCCMPJ*KZ*CPGFBGP*fZG*OQGq*DGY*YCMPJBdY*CMZP*fZB*

DIKLLMLOG*HIZL*YGOMLH*OMLdBLGFGLJ*GJ*HIZLG*YBJZKJBML*fZB*YIKggPKaG*CGZJ*DKBYYGP*CGPOGaMBP*ZL*

dZJZP*CGZ*KJJPKOJBd*KaGO*HGY*HBddBOZDJNGY*OPMBYYKLJG*HKLY*OGJJG*CMCZDKJBML*CDZY*[GZLG*KaGO*YMZaGLJ*

HGY*GLdKLJY*GL*bKY*hgGc*



* <<*

@KP*KBDDGZPY4* DGY*HMLLNGY*HIKZJPGY*NJZHGY*YZgg]PGLJ*ZL*CDZY*dKBbDG*LBaGKZ*HIKLjBNJN*CKPFB*DGY*

CGPYMLLGY*HNODKPKLJ*dMPJGFGLJ*PGYCGOJGP*DGY*FGYZPGY*HG*OMLdBLGFGLJc*V:9RX*2GY*HMLLNGY*BYYZGY*

HG*DK*DBJJNPKJZPG*YOBGLJBdBfZG*YZP*HG*CPNONHGLJGY*NCBHNFBGY*dMLJ*DG*OMLYJKJ*BLaGPYG4*OGDZB*HIZLG*

PGDKJBML*CMYBJBaG*GLJPG*KLjBNJN*GJ*KHMCJBML*HGY*FGYZPGY*HG*CPMJGOJBMLc*"MZY*KaMLY*OMLYJKJN*OGOB*

DMPY* HZ* CPGFBGP* OMLdBLGFGLJc* 2K* CDZY* gPKLHG* KHMCJBML* HGY* FGYZPGY* HG* CPMJGOJBML* OQGq* DGY*

CGPYMLLGY*CDZY*KLjBGZYGY*YIGLaBYKgG*OMFFG*ZLG*YJPKJNgBG*CMZP*dKBPG*dKOG*T*DK*FGLKOG*HMLJ*DK*

gPKaBJN* CGPrZG* GYJ* CDZY* NDGaNG* OQGq* OGY* HGPLB]PGYc* 1G* OMLYJKJ* CGZJ* GjCDBfZGP* DK* QKZYYG* HG*

DIKLjBNJN*GJ*DK*bKBYYG*HG*DK*HNCPGYYBML*OQGq*DGY*CKJBGLJY4*CDZY*OMLdBLNY*fZG*DGY*YCMPJBdY*fZB*CDZY*

[GZLGY*CMZPYZBaGLJ*HIKaKLJKgG*DGY*YMPJBGY4*DG*JPKaKBD4*GJ*OEJMBGLJ*CDZY*DGY*NOMDGY*GJ*DBGZj*CZbDBOYc*

V:9^X**

*+IKCP]Y*ZLG*GLfZiJG*PNKDBYNG*CKP*'KLJN*CZbDBO*0PKLOG*GL*LMaGFbPG*89894*DG*JKZj*HIKLjBNJN*HGY*

0PKLrKBY*K*HMZbDN*GL*PKBYML*HZ*OMLdBLGFGLJc*V:9RX*0BL*FKPY*89894*OG*JKZj*GYJ*CKYYNG*HG*:R4^{*

T* 8=4^{c*@ZBY4* KCP]Y* DG* HNOMLdBLGFGLJ* DK* YBJZKJBML* YIGYJ* KFNDBMPNGc*%L* LMaGFbPG4* DG* JKZj* K*

PGJPMZaN*OGDZB*HG*FKPY*8989c*2K*CKPJ*HGY*HNCPGYYBdY4*GDDG*KZYYB*K*HMZbDNc*%L*FKPY*89894*GDDG*GYJ*

CKYYN*HG*<4W*T*:<4<*{c*%J*DT4*HG*LMZaGKZ4*KaGO*DG*YGOMLH*OMLdBLGFGLJ4*8:*{*HG*DK*CMCZDKJBML*

GYJ*GL*NJKJ*HNCPGYYBd*VYMBJ*HGZj*dMBY*CDZY*fZIT*DK*dBL*HG*YGCJGFbPGX*6ZKLJ*T*DK*OMLYMFFKJBML*

HIKLJBHNCPGYYGZPY*VfZB*GYJ*HN[T*T*ZL*LBaGKZ*NDGaN*GL*0PKLOGX4*GDDG*K*KZgFGLJN*HG*89*{*HZPKLJ*DG*

CPGFBGP*OMLdBLGFGLJc*2GY*OQBddPGY*YMLJ4*GL*GddGJ4*KDKPFKLJY*V89{*HGY*dPKLrKBY*KZPKBGLJ*HGY*BHNGY*

YZBOBHKBPGYXc* 2GY* CY\OQBKJPGY* HBYGLJ* dKBPG* dKOG* T* ZLG* n* aKgZG*HNCPGYYBaG*o* BLNHBJG* CKP* YML*

KFCDGZPc*

*

@"! #)+),$%&*$&-8',5*$%&&

*
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@>e'#1.$#+*8*OMFCJG*R<W*YZ[GJY*BLODZYc*1G*YMLJ*DGY*CKJBGLJY*K\KLJ*CKPJBOBCN*T*@>e'#1.$#+*

:4*K\KLJ*BLODZY*S<<*YZ[GJY4*fZB*MLJ*NJN*YMDDBOBJNY*CKP*FKBD*GJ*KCCGDY*JNDNCQMLBfZGY*CMZP*CKPJBOBCGP*

T*OGJJG*HGZjB]FG*NJZHGc*2G*JKZj*HG*CKPJBOBCKJBML*GYJ*BFCMPJKLJ*CZBYfZIBD*GYJ*HMLO*HG*R<W}S<<*

YZ[GJYc*(MZJGdMBY4* BD* dKZJ*LMJGP*fZG*YGZDY* DGY*YZ[GJY*aMDMLJKBPGY4*FMJBaNY*GJ*KOOGYYBbDGY*MLJ*CZ*

CKPJBOBCGPc*,BLYB* BD* GjBYJG* ZL* HMZbDG* bBKBY* HG* YNDGOJBML*7* HIZLG* CKPJ* OKP* DGY* YZ[GJY* HG* DINJZHG*

@>e'#1.$#+*:*OMPPGYCMLHGLJ*T*ZLG*CMCZDKJBML*K\KLJ*HGY*OKPKOJNPBYJBfZGY*HBddNPGLJGY*fZG*OGZj*

K\KLJ*PGdZYN*HG*CKPJBOBCGP*GJ*HIKZJPGY*CKPJ*OKP*DGY*YZ[GJY*HG*@>e'#1.$#+*8*OMPPGYCMLHGLJ*KZj*

CKJBGLJY*DGY*CDZY*FMJBaNY*fZB*MLJ*KOOGCJN*HG*PNCMLHPG*T*LMZaGKZ*T*ZL*fZGYJBMLLKBPG*CMPJKLJ*YZP*

DG*YGOMLH*OMLdBLGFGLJc**

!LG*DBFBJG*HG*OGJJG*NJZHG*GYJ*YML*OKPKOJ]PG*PNJPMYCGOJBd*CMZP*ZLG*CKPJBG*HGY*HMLLNGYc*1GCGLHKLJ4*

HGaKLJ* DG*OKPKOJ]PG* BLKJJGLHZ*HIZLG* JGDDG* YBJZKJBML*YKLBJKBPG*GJ* YMOBKDG4*ZLG*NJZHG*CPMYCGOJBaG*

LINJKBJ*CKY*CMYYBbDGc*2IKLjBNJN*GJ*DK*HNCPGYYBML*LIMLJ*CKY*CZ*iJPG*NaKDZNGY*KaKLJ*DG*HNbZJ*HG*DK*

OPBYG*GJ*YGY*CKPKF]JPGY*LIMLJ*CKY*NJN*NaKDZNY*PNJPMYCGOJBaGFGLJ*OKP* DG*bBKBY*HG*FNFMPBYKJBML*

KZPKBJ*NJN*JPMC*BFCMPJKLJc*

2K*CPBLOBCKDG*dKBbDGYYG*HG*LMJPG*NJZHG*GYJ*YML*FKLfZG*HG*CZBYYKLOG4*HG*CKP*DG*LMFbPG*FMHNPN*

HG*YZ[GJ*BLODZYc*'JPKYbMZPg*OMFCJG*8:8*YZ[GJY*K\KLJ*PNCMLHZY*KZj*fZGYJBMLLKBPGY*HMLJ*DK*FMBJBN*

YMLJ*HGY*YCMPJBdY*GJ* DIKZJPG*HGY*CKJBGLJYc*2G*LMFbPG*HG*CKJBGLJY*LGZPMDMgBfZGY* BLODZY*GYJ*CGZ*

BFCMPJKLJ* VS^* YZ[GJY4* R9* '%@* GJ* :^*3@#Xc* 1G* dKBbDG* GddGOJBd* PGLH* DGY* PNYZDJKJY* HBddBOBDGFGLJ*

GjJPKCMDKbDGY*YB*DIML*YIBLJNPGYYG*ZLBfZGFGLJ*KZj*CKJBGLJY*CKP*J\CG*HG*CKJQMDMgBGc*

+KLY*DG*gPMZCG*CKJBGLJ4*JMZY*DGY*YZ[GJY*BLODZY*MLJ*bNLNdBOBN*T*ZL*FMFGLJ*HMLLN*HIZL*YZBaB*HKLY*

ZL* CPMgPKFFG* HG* '@.&(k* ',"()c* /PhOG* T* OGJJG* KOOZDJZPKJBML* T* DI,@'* GJ* DINHZOKJBML*

JQNPKCGZJBfZG*PGrZG4*BDY*CGZaGLJ*iJPG*OMLYBHNPNY*OMFFG*CDZY*YGLYBbDGY*KZj*bNLNdBOGY*HG*DI,@,*

GJ* HGY* P]gDGY* Q\gBNLMkHBNJNJBfZGYc* "MZY* KaMLY* HMLO* ZL* gPMZCG* bBGL* YCNOBdBfZG* HG* CKJBGLJY*

CMPJGZP*HG*CKJQMDMgBGY*OQPMLBfZGYc*1G*bBKBY*HG*YNDGOJBML*LG*CGPFGJ*CKY*HIGjJPKCMDGP*DGY*PNYZDJKJY*

T*DIGLYGFbDG*HGY*CKJBGLJY*dPKLrKBY*KJJGBLJY*HG*CKJQMDMgBGY*OQPMLBfZGYc**



* :9:*

+G*CDZY4*YZBJG*KZ*OQKCBJPG*S*HZ*HNOPGJ*GL*HKJG*HZ*8<*MOJMbPG*89894* DG*YGOMLH*OMLdBLGFGLJ*K*

CGPFBY* DK* CMZPYZBJG* HIZLG* KOJBaBJN* CQ\YBfZG* OQGq* DGY* CGPYMLLGY* FZLBGY* HIZLG* CPGYOPBCJBML*

FNHBOKDGc*+G*OG*dKBJ4*LMY*PNYZDJKJY*CGZaGLJ*iJPG*T*LZKLOGP*HKLY*DK*FGYZPG*Ml*DGY*YCMPJBdY*HG*LMJPG*

NJZHG4*LML*CPMdGYYBMLLGDY4*LIMLJ*CKY*GZj*KOO]Y*KZj*YJPZOJZPGY*GJ*OMFCDGjGY*YCMPJBdY*DMPY*HG*OG*

YGOMLH* OMLdBLGFGLJ4* T* DIBLaGPYG* HGY* CKJBGLJY* fZB* CMZaKBGLJ* bNLNdBOBGP* HIZLG* CPGYOPBCJBML*

FNHBOKDG*DGZP*CGPFGJJKLJ*HG*CMZPYZBaPG*ZLG*,@'c*2GY*OPBJ]PGY*HIBLODZYBML*HZ*gPMZCG*HGY*YZ[GJY*

YCMPJBdY*YMLJ*DIhgG4*DG*OMLYGLJGFGLJ*GJ*DIGjODZYBML*HGY*YCMPJBdY*CPMdGYYBMLLGDYc*2GY*KLJNONHGLJY*

FNHBOKZj*HKLY*DG*gPMZCG*HGY*YZ[GJY*YCMPJBdY*LG*OMLYJBJZKBGLJ*CKY*ZL*OPBJ]PG*HG*LMLkBLODZYBMLc*+G*

FKLB]PG*T*LG*CKY*ODKYYGP*ZL*YZ[GJ*K\KLJ*ZLG*CKJQMDMgBG*OQPMLBfZG*HKLY*DG*gPMZCG*HG*YCMPJBdY*LMZY*

KaMLY*gKPHN*HKLY*DG*gPMZCG*HG*CKJBGLJY*ZLBfZGFGLJ*HGY*YZ[GJY*BYYZY*HG*CPMgPKFFGY*'@.&(k

',"(%c* ,aMBP* HGY* OPBJ]PGY* HIBLODZYBMLY* DKPgGY* KZgFGLJG* DK* aKDBHBJN* GjJGPLG* HG* DINJZHG4* KZ*

HNJPBFGLJ*HG* YK*aKDBHBJN* BLJGPLGc*2K*CMCZDKJBML* YCMPJBaG*HG*LMJPG* NJZHG*GYJ*fZKLJ* T* GDDG*bBGL*

PGCPNYGLJKJBaG*HG*DK*CMCZDKJBML*gNLNPKDGc*

%LdBL* DIKOJBaBJN* CQ\YBfZG* LIGYJ* CKY* HNdBLBG* HKLY* DGY* OPBJ]PGY* HIBLODZYBMLYc* 2K* dPNfZGLOG* HG*

DIKOJBaBJN*CQ\YBfZG*KaKLJ*GJ*CGLHKLJ*DG*YGOMLH*OMLdBLGFGLJ*K*NJN*NaKDZNG*FKBY*CKY*YML*BLJGLYBJN*

LB* YK*HZPNGc*2G*bZJ*HG*LMJPG*NJZHG*NJKBJ* YZPJMZJ*HIKCCPNOBGP* DGY*OQKLgGFGLJY*HG*FMHKDBJN*HG*

CPKJBfZG*OQGq*ZL*FiFG*YZ[GJ*GJ*GLJPG*DGY*gPMZCGYc*+G*OG*dKBJ4*DIKbYGLOG*HG*HNdBLBJBML*HIKOJBaBJN*

CQ\YBfZG*LIK*CKY*BFCKOJN*DINJZHGc**

*

C"! O237$%&$,&($3%($7,)4$%&*$&-8',5*$%&&

2IZLG*HGY*dMPOGY*CPBLOBCKDGY*HG*OGJJG*NJZHG*PNYBHG*HKLY*DG*dKBJ*fZG*DG*HNbZJ*HGY*BLODZYBMLY*YIGYJ*

dKBJ*PKCBHGFGLJ*KCP]Y*DG*HNbZJ*HZ*OMLdBLGFGLJ*GJ*KaKLJ*YK*dBLc*@MZP*PKCCGD4*DG*OMLdBLGFGLJ*K*NJN*

KLLMLON*DG*8<*MOJMbPG*GJ*K*NJN*PGFCDKON*T*CKPJBP*HZ*:^*HNOGFbPG*CKP*ZL*OMZaPGkdGZ*LMOJZPLGc***

"MZY*KaMLY*HNbZJN*DGY*BLODZYBMLY*DG*:*HNOGFbPGc*2G*OKPKOJ]PG*PNJPMYCGOJBd*HZ*PGOZGBD*HG*HMLLNGY*

BLHZBJ*ZL*CMYYBbDG*bBKBY*HG*FNFMPBYKJBML*OMLOGPLKLJ*DGY*PNCMLYGY*KZj*fZGYJBMLY*CMPJKLJ*YZP*DGY*
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Na]LGFGLJY*K\KLJ*GZ*DBGZ*GLJPG*DK*dBL*HZ*CPGFBGP*GJ*DG*HNbZJ*HZ*YGOMLH*OMLdBLGFGLJc*1G*bBKBY*

GYJ*FBLBFBYN*CKP*DG*dKBJ*fZG*DGY*fZGYJBMLY*YMBGLJ*gNLNPKDGY*GJ*YMDDBOBJGLJ*CGZ*DK*FNFMBPG*T*FM\GL*

JGPFGc**

@KP*KBDDGZPY4*bBGL*fZG*DG*LMFbPG*HG*YZ[GJY*BLODZY*YMBJ*dKBbDG*YB*DIML*YIBLJNPGYYG*ZLBfZGFGLJ*KZj*

CKJBGLJY*CKP*J\CG*HG*CKJQMDMgBG4*OG*LMFbPG*HGaBGLJ*OMLYNfZGLJ*YB*DIML*PGgPMZCG*DK*JMJKDBJN*HGY*

YZ[GJYc* 1GOB* KZgFGLJG* DK* aKDBHBJN* GjJGPLG* HG* DINJZHGc* "MZY* KaMLY* MbJGLZ* ZL* dMPJ* JKZj* HG*

CKPJBOBCKJBML* VW<{Xc* +G* CDZY* BD* YIKgBJ* HIZLG* NJZHG* FZDJBOGLJPBfZG* PGgPMZCKLJ* ZLG* qMLG*

NCBHNFBfZG* aGPJG4* (MZDMZYG4* GJ* ZLG* qMLG* PMZgG4* 'JPKYbMZPg4* GLgDMbKLJ* HGY* CKJQMDMgBGY*

OQPMLBfZGY*FZDJBCDGY*V3@#4*'%@4*OKPHBMCKJQBG4*OKLOGP*YGBLsXc*

#D*PGYJG*GLOMPG*HG*LMFbPGZYGY*HMLLNGY*T*KLKD\YGPc*+GY*KLKD\YGY*FZDJBaKPBNGY*KdBL*HG*PGOQGPOQGP*

HGY* KYYMOBKJBMLY* GLJPG* DGY* aKPBKbDGY* NJZHBNGY* aMLJ* iJPG* CPMOQKBLGFGLJ* PNKDBYNGYc* !LG*

OMFCKPKBYML*GLJPG*DGY*PNYZDJKJY*HGY*HGZj*YBJGY*(MZDMZYG*GJ*'JPKYbMZPg*GYJ*NgKDGFGLJ*CPNaZGc**

!,"! )&#)2(.!&#**

'B*DIKOJBaBJN*CQ\YBfZG*PNgZDB]PG*CGPFGJ*HG*FKBLJGLBP*DG*LBaGKZ*HG*YKLJN*HG*DK*CMCZDKJBML*GJ*HG*

CPNaGLBP*DIKCCKPBJBML*HG*LMFbPGZYGY*FKDKHBGY4*GDDG*GYJ*BLHBYCGLYKbDG*GL*CPNaGLJBML*JGPJBKBPG*HKLY*

DGY*FKDKHBGY*LGZPMDMgBfZGY*OQPMLBfZGY*OMFFG*DK*YODNPMYG*GL*CDKfZG*MZ*DK*FKDKHBG*HG*@KPtBLYMLc*

%L*GddGJ4*GDDG*[MZG*ZL*PEDG*GYYGLJBGD*HKLY*DG*JPKBJGFGLJ4*KZ*FiFG*JBJPG*fZG*DGY*FNHBOKFGLJY4*GJ*

OMLJPBbZG*DKPgGFGLJ*T*CPNaGLBP*DGY*OMFCDBOKJBMLY*DBNGY*T*DK*FKDKHBGc*

2K* CKLHNFBG* T* ',&'k1M$8* fZB* JMZOQG* DK* 0PKLOG* HGCZBY*FKPY* 8989* K* CPMaMfZN* ZLG* OPBYG*

YKLBJKBPG* YKLY* CPNONHGLJ* T* DINOQGDDG*FMLHBKDGc* 2I,DYKOG* GYJ* DIZLG* HGY* CPGFB]PGY* PNgBMLY* HG*

0PKLOG*T*KaMBP*NJN* JMZOQNG*CKP* DG*aBPZYc*+G*dKrML*T*OMLJGLBP*YK*CPMCKgKJBML*GJ*HIKJJNLZGP* DGY*

OMLYNfZGLOGY*HG*DINCBHNFBG4*ZL*CPGFBGP*OMLdBLGFGLJ*GYJ*BLYJKZPN*HG*FKPY*T*FKB*8989c*,CP]Y*

ZLG*bP]aG*KFNDBMPKJBML*HG*DK*YBJZKJBML4*DG*CK\Y*dKBJ*dKOG*T*ZLG*LMZaGDDG*aKgZG*NCBHNFBfZGc*2GY*



* :9R*

dPKLrKBY* YMLJ* PGOMLdBLNY*HZ*8<*MOJMbPG*KZ*^*HNOGFbPG*8989*GJ* YMLJ*T*LMZaGKZ*OMLJPKBLJY*HG*

PNHZBPG*DGZPY*HNCDKOGFGLJY*GJ*HG*DBFBJGP*DGY*BLJGPKOJBMLY*YMOBKDGY*KZ*FBLBFZFc*

2INJZHG*@>e'#1.$#+*:4*FGLNG4*T*'JPKYbMZPg*GJ*T*(MZDMZYG4*T*DIBYYZG*HZ*CPGFBGP*OMLdBLGFGLJ*

K* NJZHBN* YGY* OMLYNfZGLOGY* YZP* DIKOJBaBJN* CQ\YBfZG* GJ* DINJKJ* CY\OQMDMgBfZG* HG* YZ[GJY* YCMPJBdY*

VYKBLYX*GJ*HG*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBG*OQPMLBfZGY*VLGZPMDMgBfZGY4*FNJKbMDBfZGY4*OKPHBMk

aKYOZDKBPGY4* OKLOGP* HZ* YGBL4* QNFMCQBDBG4* YCMLH\DKPJQPBJG* KLt\DMYKLJGX* YZBaBY* HKLY* HGY*

CPMgPKFFGY*HG*'CMPJ*'KLJNc**

2INJZHG*@>e'#1.$#+*8*NJZHBG*DIGddGJ*HG*OG*HGZjB]FG*OMLdBLGFGLJ*YZP*DIKOJBaBJN*CQ\YBfZG*OQGq*

DGY*YZ[GJY*BLODZY*HKLY*DINJZHG*CPNONHGLJGc*3ML*JPKaKBD*GYJ*OGLJPN*YZP*DGY*PNYZDJKJY*HGY*CKJBGLJY*

LGZPMDMgBfZGY*VFKDKHBG*HG*@KPtBLYML*BHBMCKJQBfZG*GJ*YODNPMYG*GL*CDKfZGX*KdBL*HINaKDZGP*GJ*HG*

OMFCKPGP* DvNaMDZJBML* HZ* LBaGKZ* HI,@'* CGLHKLJ* DG* YGOMLH* OMLdBLGFGLJ* OQGq* OGY* YZ[GJYc*

'GOMLHKBPGFGLJ4*ZLG*NaKDZKJBML*HZ*PGJGLJBYYGFGLJ*HG*OG*HGPLBGP*YZP*DIKLjBNJN*GJ*DINJKJ*JQ\FBfZG*

K*NJN*PNKDBYNG*OQGq*OGY*CKJBGLJYc**

,Z*JMJKD4*OGJJG*NJZHG*FGJ*GL*NaBHGLOG*fZG*CDZY*HG*JPMBY*fZKPJY*HGY*CKJBGLJY*NJKBGLJ*KOJBdY*DMPY*HZ*

YGOMLH*OMLdBLGFGLJc*1QGq*JMZY*DGY*CKJBGLJY4*DG*YGOMLH*OMLdBLGFGLJ*K*BLHZBJ*ZLG*HBFBLZJBML*HG*

DIKOJBaBJN*CQ\YBfZG*KHKCJNGc*+IZLG*CKPJ4*CKP*DIKbYGLOG*HG*FBYG*GL*MGZaPG*HIZL*GLOKHPGFGLJ*GL*

HBYJKLOBGDc*+IKZJPG*CKPJ4*CPMbKbDGFGLJ*CKP*CGZP*HIZLG*OMLJKgBML*KZ*',&'1M$84*HKLY*DK*FGYZPG*

Ml*DGY*YJPZOJZPGY*fZB*NJKBGLJ*JMJKDGFGLJ*dGPFNGY*KZ*CPGFBGP*OMLdBLGFGLJ*MLJ*CZ4*OGJJG*dMBYkOB4*

PGYJGP*MZaGPJGY*KZj*CKJBGLJYc*

@MZP*DGY*CKJBGLJY*fZB*CPKJBfZKBGLJ*ZLG*KOJBaBJN*CQ\YBfZG*YGZD4*OGDDGkOB*K*NJN*FKBLJGLZG*CMZP*ZL*

CGZ* CDZY* HG* DK* FMBJBN* HGY* YZ[GJY* CGLHKLJ* DG* YGOMLH* OMLdBLGFGLJc* 1GY* PNYZDJKJY* YMZDBgLGLJ*

DIBFCMPJKLOG*HIZLG*KOOZDJZPKJBML*CPNKDKbDG*HGY*CKJBGLJY*T*DK*CPKJBfZG*HIZLG*KOJBaBJN*CQ\YBfZGc**

,Z*OMZPY*HZ*YGOMLH*OMLdBLGFGLJ4*DK*CPMCMPJBML*HG*YZ[GJY*CKPtBLYMLLBGLY*CPKJBfZKLJ*ZLG*KOJBaBJN*
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CQ\YBfZG*YGZD*K*KZgFGLJN*JKLHBY*fZIGDDG*K*HBFBLZN*OQGq*DGY*CKJBGLJY*KJJGBLJY*HG*'%@*VOMFFG*

DMPY*HZ*CPGFBGP*OMLdBLGFGLJXc*

@GLHKLJ* OG* YGOMLH* OMLdBLGFGLJ* DGY* CKJBGLJY* NJKBGLJ* CDZY* LMFbPGZj* T* KaMBP* CPNYGLJN* HGY*

Y\FCJEFGY* KLjBMkHNCPGYYBdY* fZG* DGY* YZ[GJY* YKBLYc*1MFCKPKJBaGFGLJ* KZ*CPGFBGP* OMLdBLGFGLJ*

DIKLjBNJN*GYJ*DNg]PGFGLJ*HBFBLZNG*OQGq*DGY*CKJBGLJY*KJJGBLJY*HG*YODNPMYG*GL*CDKfZGY*GJ*BLOQKLgNG*

OQGq*DGY*CKPtBLYMLBGLY*JKLHBY*fZG*DGY*Y\FCJEFGY*HG*HNCPGYYBML*MLJ*NJN*FK[MPNY*OQGq*DGY*FKDKHGY*

HG*CKPtBLYML*GJ*HBFBLZN*OQGq*DGY*CKJBGLJY*KJJGBLJY*HG*YODNPMYG*GL*CDKfZGc*

*2K*FMHBdBOKJBML*HZ*FMHG*HG*aBG*GJ*DGY*PGYJPBOJBMLY*BJNPKJBaGY*BFCMYNGY*T*DK*CMCZDKJBML*dPKLrKBYG*

HGCZBY* DG* HNbZJ* HG* DK* CKLHNFBG* T* ',&'1M8* YMLJ* BLNHBJGYc* +GY* NaKDZKJBMLY* T* DMLg* JGPFG*

CGPFGJJPKBGLJ*HIKCCPNOBGP*DIBFCKOJ*HG*OGJJG*n*gZGPPG*o*FNHBOKDG*YZP*DK*CMCZDKJBML*gNLNPKDG*GJ*YZP*

DINaMDZJBML*HG*DK*FKDKHBG*OQGq*DGY*YZ[GJY*CMPJGZPY*HG*CKJQMDMgBGY*OQPMLBfZGYc**

#D* YGPKBJ* BLJNPGYYKLJ* HG* OMFCKPGP* DGY* PNYZDJKJY* GLJPG* DGY* 8* qMLGY4* (MZDMZYG4* qMLG* aGPJG* GJ*

'JPKYbMZPg*qMLG*PMZgGc*2GY*KLKD\YGY*FZDJBaKPBNGY*PGYJGLJ*GLOMPG*T*PNKDBYGP*KdBL*HG*PGOQGPOQGP*

ZLG*KYYMOBKJBML*GLJPG*DGY*HBddNPGLJGY*aKPBKbDGY*NJZHBNGYc*

*

!
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EXAMEN PÉRIODIQUE DE SANTÉ

!"#$%&'(()&*#+*&,,&+-+.).('(
%#$%+/0)"%'123)4")%&'(+/#+40),%&3&%2

1 2    3 4 5 SCORES

Quelle intensité d’activité physique votre 
travail requiert-il ?

Légère Modérée Moyenne Intense Très 
intense

En dehors de votre travail régulier, combien 
d’heures consacrez-vous par semaine aux travaux 
légers : bricolage, jardinage, ménage, etc. ?

Moins  
de 2 h 3 à 4 h 5 à 6 h 7 à 9 h

Plus de 
10 h

Combien de minutes par jour consacrez-vous à 
la marche ?

Moins de 
15 min

16 à 30 
min

31 à 45 
min

46 à 60 
min

Plus de 
60 min

Combien d’étages, en moyenne, montez-vous à 
pied chaque jour ?

Moins 
de 2

3 à 5 6 à 10 11 à 15 Plus de 16

Total (C)

Total (A) + (B) + (C)

POINTS
SCORES

1 2 3 4 5

Combien de temps passez-vous en position 
assise par jour (loisirs, télé, ordinateur, 
travail, etc) ?

+ de 5 h 4 à 5 h 3 à 4 h 2 à 3 h Moins de 
2h

 Total (A)

1 2    3 4 5 SCORES

Pratiquez-vous régulièrement une ou des 
activités physiques ?

Non Oui

A quelle fréquence pratiquez-vous l’ensemble 
de ces activités ?

1 à 2 fois / 
mois

1 fois / 
semaine

2 fois / 
semaine

3 fois / 
semaine

4 fois / 
semaine

Combien de minutes consacrez-vous en 
moyenne à chaque séance d’activité physique ?

Moins de 
15 min

16 à 30 
min

31 à 45 
min

46 à 60 
min 

Plus de 
60 min

Habituellement comment percevez-vous votre 
effort ? Le chiffre 1 représentant un effort très 
facile et le 5, un effort difficile.

1 2 3 4 5

 Total (B)

(A
) C

O
M
PO

RT
EM

EN
TS
  

SÉ
D
EN

TA
IR
ES

(B
) A

C
TI
V
IT
ÉS
 P
H
YS

IQ
U
ES
 D
E 
LO

IS
IR
S 
  

(D
O
N
T 
SP
O
RT

S)
(C
) A

C
TI
V
IT
ÉS
 P
H
YS

IQ
U
ES
 Q
U
O
TI
D
IE
N
N
ES

D’après J.Ricci et L.Gagnon, université de Montréal, modifié par F.Laureyns et JM. Séné.

Le questionnaire d’auto-évaluation permet de déterminer votre profil : inactif, actif ou très actif ?

Calculez en additionnant le nombre de points (1 à 5) correspondant à la case cochée à chaque question.

Moins de 18 : inactif / Entre 18 et 35 : actif / Plus de 35  : très actif

Q
ue
st
io
nn
ai
re
 R
ic
ci
 &
 G
ag
no
n 
- 
no
ve
m
br
e 
20
16
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Outil associé à la recommandation de bonne pratique « Arrêt de la consommation de tabac : du dépistage individuel au 
maintien de l’abstinence » 

HAS / Service des bonnes pratiques professionnelles / octobre 2014 
© Haute Autorité de Santé – 2014 

 1 

!"#$%%$&'()&*&!"#$%&'()*+,%-&.)'+/)0-$1-##%"+)#2'(-&
!"#$%&''&()*+(&,-(./(0/,-1.2&/-(3.0(4&12&-(5&(5#40,-&1('&,(-16.7'&,(8/90&.9(&-(5#41&,,0:,;(<''&($62461-&(=>(0-&2,($6-#,(
5&(?(@(A;(B&4-(3.&,-06/,(,&(184461-&/-(@('"8/90#-#(C-6-8'(*D(&-(,&4-(8.-1&,(@('8(502&/,06/(5#41&,,0E&(C-6-8'(+DF(4&12&--8/-(
80/,0('"67-&/-06/(5&(5&.9(,$61&,(C/6-&(289028'&(5&($%83.&(,$61&(G(H=D;((
(
(
+,&-$&.$&/$0/&1$0234$5&63&70$8974$5&(

I(!8(4'.481-(5.(-&24,((( A((
I(B6.E&/-(( ( ( H((
I(+&(-&24,(&/(-&24,( ( =((
I(J8280,(( ( ( ?((

(
:,&-$&;8$02/&;%<=/=8&<3>&.?.$/&"#6/$/&
@3A<318$B6=/&&

I(K.0F(-6.-(8.-8/-(( ( ?((
I(L8,(8.-8/-((( ( =((
I(M/(4&.(,&.'&2&/-(( ( H((
I(L1&,3.&(4'.,( ( A((

(
C,&-A<=&30$&/$0/<1=60&2$&;$38&"6..$&/=&@3$%@3$&
"#6/$&2A#688=D%$&<%%<=1&.A<88=9$8&(

I(K.0F(-1N,(/&--&2&/-(( ( ( A((
I(K.0F(280,($&(/"&,-(48,(-164(O18E&(( H((
I(M/(4&.F(280,($&'8(/&(2"0/3.0N-&(48,(( =((
I(L8,(5.(-6.-(( ( (( ?((

(
E,&-$&8=/&B<"=%$.$01&$1&96=/&%$&D60&"F17&2$/&"#6/$/&&

I(*.-8/-(3.&(481('&(48,,#(( ?((
I(L'.,(8.-8/-(3."8E8/-(( =((
I(P1802&/-(260/,(3."8E8/-(( H((
I(L'.,(5.(-6.-(( ( A((

(
G,&-$&.$&B<=/&23&/63"=&(

I(Q1N,(,6.E&/-(( ( A((
I(*,,&R(,6.E&/-(( ( H((
I(K$$8,06//&''&2&/-(( ( =((
I(Q1N,(6$$8,06//&''&2&/-( ?((

(
H,&-$&/3=/&2$&D600$&#3.$38&&

I(J8280,(( ( ( A((
I(S81&2&/-(( ( ( H((
I(*,,&R(,6.E&/-(( ( =((
I(!8(4'.481-(5.(-&24,(( ?((

(
I,&-$&;$3>&8$/1$8&18<0@3=%%$.$01&<//=/4$5&J&0$&8=$0&
B<=8$&$1&.$&/$01=8&27"6018<"174$5&(

I(K.0F(3.60(3."0'(8110E&((( ?((
I(K.0F(&/(O#/#18'(( ( =((
I(S81&2&/-(( ( ( H((
I(J8280,(( ( ( A((

(
K,&-A<=&%A=.;8$//=60&2$&B60"1=600$8&<3&8<%$01=&&

I(L1&,3.&(-6.T6.1,(( ( A((
I(Q1N,(,6.E&/-(( ( H((
I(L81:60,(( ( ( =((
I(J8280,(( ( ( ?((

(
L,&-A7;8639$&2$/&/$0/<1=60/&2$&;$38&$1&MA<=&
%A$/16.<"&0637(

I(J8280,(( ( ( ?((
I(L81:60,( ( ( =((
I(*,,&R(,6.E&/-(( ( H((
I(Q1N,(,6.E&/-(( ( A((

(
+N,&-$&0$&.A=0178$//$&;%3/&J&.60&<;;<8$0"$&&

I(L'.,(5.(-6.-(( ( A((
I(J&(/"U(8$$615&(48,(8.-8/-(5"8--&/-06/(3.&(T&(

5&E180,((( ( H((
I(V'(,&(4&.-(3.&(T&(/"U(:8,,&(4'.,(8.-8/-(8--&/-06/((

( ( ( =((
I(J"U(41W-&(8.-8/-(5"8--&/-06/(3.&(481('&(48,,#((

( ( ( ?((
(
++,&-A<=&%<&D63O$611$&$1&0A<88=9$&;</&J&1$0=8&$0&
;%<"$&(

I(K.0F($"&,-(-6.-(@(:80-('&($8,(( ( A((
I(M/(4&.(( ( ( ( H((
I(L8,(-&''&2&/-(( ( ( =((
I(L8,(5.(-6.-(( ( ( ?((

(
+:,&-$&.$&87M63=/&2A<9<0"$&J&%A=27$&2$&B<=8$&
"$81<=0$/&"#6/$/&&

I(*.-8/-(3."8E8/-(( ( ( ?((
I(M/(4&.(260/,(3."8E8/-(( ( =((
I(X0&/(260/,(3."8E8/-(( ( H((
I(L1&,3.&(T8280,(( ( ( A((

(
+C,&-A7;8639$&2$/&/$0/<1=60/&/632<=0$/&2$&
;<0=@3$&(

I(P1802&/-(-1N,(,6.E&/-(( ( A((
I(*,,&R(,6.E&/-(( ( ( H((
I(L8,(-1N,(,6.E&/-(( ( ( =((
I(J8280,(( ( ( ( ?((

(
+E,&-$&;$3>&;8$028$&;%<=/=8&J&30&D60&%=98$&63&J&30$&
D600$&7.=//=60&2$&8<2=6&63&2$&17%79=/=60&&

I(B6.E&/-(( ( ( ( ?((
I(L81:60,(( ( ( ( =((
I(S81&2&/-(( ( ( ( H((
I(Q1N,(181&2&/-(( ( ( A((

(
(



* :9_*

*
911'd'!^!>!W%11@'.!.%#)%Z0@*%3$"G&)L5'.!G%G5/"()%1!ACNBU+4VUW!D7!

* *

%
@AB&@CDEB!%
FG%HIH%

%%%%%%%%%%%%%%%
J%

ADE/DE@7%&
FGIKL%

%%%%%%%%%%%%%%
J%

%%%%%
ADA&/%

!"#$"%%
% & & & & & &

&%$$%!
& &

FKL& GK& QL& GFMPQ& !K!&

"#$$%!
& &

FKL& GK& PQ& ;PMFF& FQG&

O-(*=&
& &

!F!&
&

FPG&
&

7QN&

&'"%()#*+%(,-."##"%MNO%;9)$0%0.8"% &&&&&&&&&&&GKMK7!"#$(+&(,& ;FMG7!"#$('&,)&
&

& & & & & & & &

/-'","#0%%
% & & & & & &

1-#"%234)560)06-#%%
% & & & & &

'()*+,%!!
& &

Q;& ;;M7;& G7& !PMLG& F;N&

-.(+!/()*+,%!
& &

GN& !LMPQ& L;& 7;MGQ& F!F&

0*$1*2,%!
& &

GP& !NM7L& LL& 7GMLP& F!;&
& & & & & & & &

& & & & & & & &

7*8)9"%":0;$6"<$%%
% & & & & &

3/4/,!!
& &

FP& PM;Q& N& 7MNP& !G&

5*64#,!7%/6!!
& &

LG& 7KMLL& 7!& FNM7& QN&

871*4%!+,9+:+9/%6!!
&

FFG& G;M!G& FFK& GQM;L& !!G&

871*4%!4#66%4;+<!
&

FF& GMFQ& 7;& FPM7P& ;G&
& & & & & & & &

&906=60;%8$->"**6-##"??"%%
% & & & & &

!"#$
$ &

Q;& ;;M7;& FF7& LFMKP& !KN&

0=#$*2%!1*(;+%6!!
&

FF& FFMN& FK& PMPG& !F&

?/(!7+;%!@ABC!!
&

FP& FQMFG& !G& !!MF!& ;7&

?/(!7+;%!DABC!!
&

GK& G7MFQ& L7& GGMNG& FF7&

E.6.;(*:*+6!!
& &

FG& FGMQL& FG& F7M!N& 7K&

%&'$$
$ &

FFP& GGMLL& LP& 7LMNL& FPL&

3JKL!I,:*6+9+;.!!
&

7P& 7!M!& !F& 7KMPP& GQ&

3E!
& &

K& K& K& K& K&

&#($*;+#,!
& &

P& LMNP& FL& !7MG7& !;&

?*))*;+G/%!!
& &

K& K& K& K& K&

H%;(*+;%!!
& &

LF& G!& !K& !QM;F& PF&



* :9<*

*
*
*****

911'd'!`!>!W%11@'.!.%#)%Z0@*%3$"G&)L5'.!G%G5/"()%1!G"()'1(!"((')1(.!0'!*"/"0)'!

0'!G"$e)1.%1!)0)%G"(&)L5'!'(!0'!.#/@$%.'!'1!G/"L5'7!!

*
*
*
*

&
PQR%(FGIL+% %%%%%%%J%%% &&&@7Q%

(FGST+%
%%%%%%%%%%%%%%J%%%%%%%%%%%%%%

!"#$"%%
% & & & & &

"#$$%!!
& &

FK& LLMN& N& !7M7&

&%$$%!
& &

G& 77M7& !7& NLML&

O-(*=&
& &

FG& FKK& 7K& FKK&

&'"%()#*+%,-."#%!"#$%&'()$)*+,% &&&&&&&&&&NKMPG&!"#$%&'%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$&&&&&&&&&&;PMKL&!"#$((&)*&
& & & & & & &

/-'","#0%%
% & & & & &

1-#"%234)560)06-#%%
% & & & &

'()*+,%!!
& &

L& ;K& FF& 7LMN&

-.(+!/()*+,%!
& &

L& ;K& Q& 7K&

0*$1*2,%!
& &

7& !K& FK& 77M7&
& & & & & & &

7*8)9"%":0;$6"<$%%
% & & & &

3/4/,!!
& &

F& LMLN& !& LMN&

5*64#,!7%/6!!
& &

7& !K& Q& 7K&

871*4%!+,9+:+9/%6!!
&

FK& LLMN& FP& LK&

871*4%!4#66%4;+<!
&

F& LMLN& F& 7M7&
& & & & & & &

&906=60;%8$->"**6-##"??"%%
% & & & &

!"#$
$ &

&&&&&&&&&&&7& !K& P& !LMN&

0=#$*2%!1*(;+%6!!
&

K& K& F& F!MG&

?/(!7+;%!@ABC!!
&

K& K& F& F!MG&

?/(!7+;%!DABC!!
&

K& K& ;& GK&

E.6.;(*:*+6!!
! &

7& FKK& !& !G&

%&'$$
$ &

F!& PK& !!& N7M7&

3((F;!6#,2/%!9/(.%!
&

K& K& G& FLML&

3E!
! &

K& K& K& K&

?4#6*(+;.!!
! &

K& K& K& K&

?*))*;+G/%!!
! &

K& K& K& K&

H%;(*+;%!!
! &

&&&&&&&&&&F7& PLML& L& !NM!&

I,:*6+9+;.!
! &

!& F7M7& P& 7LML&

H%4=%(4=%!%$16#+!!
&

K& K& K& K&



* ::9*

*

911'd'!b!>!W%11@'.!.%#)%Z0@*%3$"G&)L5'.!G%G5/"()%1!a!B($".<%5$3!"

*
*
*

*
*

%
&

Q&AR7FA%
(FGITU+%

%%%%%%%%&

%%%%%%%%%%J%&
%%%%%

&

@QDBARV@%
(FGITU+%

%%%%%%%%%%%%&

%%%%%%%%%J%%%%%%%%%%%%%%%%%%%%%%%%

%%%%%

ADA&/%%%%%%%%%%%%
(FGHIH+%

%%%%%%%%%%%%%%%&

%%%%%%%%%%J%%

!"#$"%%
$ & & & & & & &

"#$$%!!
! &

G!& ;QMKL& G;& GKMQ;& FKL& GK&

&%$$%!
! &

G;& GKMQ;& G!& ;QMKL& FKL& GK&

O-(*=&
! &

FKL&
&

FKL&
& & &

&'"%()#*+%(,-."##"%MNO%;9)$0%0.8"% &&&&&&&&&&&GLMKL&!"#$(,&'-& &&&&&&&;;MFG&!"#$(.&,-& &&&&&&GKMK7&!"#$(+&(,&
! ! & & & & & & &

/-'","#0%%
$ & & & & & & &

1-#"%234)560)06-#%%
% & & & & & &

'()*+,%!!
! &

7Q& 7LMNQ& GG& GFMPQ& Q;& ;;M7;&

-.(+!/()*+,%!
! &

7P& 7GMPG& FQ& FNMQ!& GN& !LMPQ&

0*$1*2,%!
! &

!P& !LM;!& 7K& !PM7& GN& !NM7L&

!M!!
! &

F& KMQ;& !& FMPQ& 7& FM;!&
! ! & & & & & & &

7*8)9"%":0;$6"<$%%
% & & & & & &

3/4/,!!
! &

N& LML& FF& FKM7P& FP& PM;Q&

5*64#,!7%/6!!
! &

77& 7FMF7& 7!& 7KMFQ& LG& 7KMLL&

871*4%!+,9+:+9/%6!!
&

LF& GNMGG& G;& GKMQ;& FFG& G;M!G&

871*4%!4#66%4;+<!
&

;& 7MNN& N& LML& FF& GMFQ&
% ! & & & & & & &

&906=60;%8$->"**6-##"??"%%
% & & & & & &

!"#$
$ &

!N& !GM;N& LN& L7M!F&
& &

0=#$*2%!1*(;+%6!!
&

!& FMPQ& FF& GMFQ& FF& GMFQ&

?/(!7+;%!@ABC!!
&

;& 7MNN& F;& F7M!F& FP& PM;Q&

?/(!7+;%!DABC!!
&

F;& F7M!F& 7L& 77MQL& GK& !7MGP&

E.6.;(*:*+6!!
! &

N& LML& P& NMGG& FG& NMKP&

%&'$$
$ &

NQ& N;MG7& 7Q& 7LMNQ& FFP& GGMLL&

3((F;!6#,2/%!9/(.%!
&

7L& ;GMGN& !& GMF7& 7P& 7!M!&

3E!
! &

K& K& K& K&
& &

&#($*;+#,!
! &

!& !MG7& L& FGM7P& P& LMNP&

?*))*;+G/%!!
! &

K& K& K& K&
& &

H%;(*+;%!!
! &

7G& ;;M7& !L& LLMLN& LF& GFMLQ&

I,:*6+9+;.!
! &

K& K& !& GMF7&
& &

H%4=%(4=%!%$16#+!!
&

L& NMGQ& G& F!MP!& FF& QM7!&

! & & & & & & &



* :::*

&%

% %
Q&AR7FA%

(FGITU+%

J% @QDBARV@%

(FGITU+%

%%%%J% %%

ADA&/&

%%%

(FGHIH+%

&&&&&&&&&&&&&

J%%

(#)*&+#,"-$

.!/01$

& & & & & & & &

O'4(0&1-4$($R&*6&

STUB?FQ&

& & & & & & & &

N/+!!
& & &

FN& FLMK;& FN& FLMK;& 7;& FLMK;&

O#,!!
& & &

PQ& P7MQL& PQ& P7MQL& FNP& P7MPQ&

8$&-6$M&43V1(WV'4&1:04',(4&&
& & & & & & &

N/+!!
& & &

FK& GPMP!& FK& GPMP!& !K& GPMP!&

O#,!!
& & &

N& ;FMFP& N& ;FMFP& F;& ;FMFP&

8$&-6$M&

2-41$(*=$4*($-,&&

& & & & & & & &

N/+!!
& & &

7& FNMLG& 7& FNMLG& L& FNMLG&

O#,!!
& & &

F;& P!M7G& F;& P!M7G& !P& P!M7G&

(#)*&+#,"-$2-3"#)$4-$5$

6"#44-*$7878$

$ & & & & & &

A:04',%'&9X6,'&*6(:'&

V*=*9$'&*$+6'&&

& & & & & & &

N/+!!
& & &

FN& FLMK;& F;& F7M!F& 7F& F;ML!&

O#,!
& & &

PQ& P7MQL& Q!& PLMNQ& FPF& PGM7P&

83V1(WV'4&STUB?&*1:Y4&='&G&Z6$=='(&

!K!K&

& & & & & &

N/+!!
& & &

!F& FQMPF& FQ& FNMQ!& ;K& FPMPN&

O#,!!
& & &

PG& PKMFQ& PN& P!MKP& FN!& PFMF7&

8$&-6$M&%-,46=(*($-,&V09$%*=&&
& & & & & & &

N/+!!
& & &

F;& LLMLN& FF& GNMPQ& !G& L!MG&

O#,!!
& & &

N& 77M77& P& ;!MFF& FG& 7NMG&

8$&-6$M&901$4(*+'&1-4$($R&

STUB?&FQ&

& & & & & & &

N/+!!
& & &

FN& PKMQG& FP& Q;MN;& 7G& PNMG&

O#,!!
& & &

;& FQMKG& F& GM!L& G& F!MG&

8$&-6$M&$4-='V',(&&
& & & & & & & &

N/+!!
& & &

N& 77M77& FK& G!ML7& FN& ;!MG&

O#,!!
& & &

F;& LLMLN& Q& ;NM7N& !7& GNMG&

8$&-6$M&40Z-6:&',&4-$,4&

$,(',4$R4&&

& & & & & & &

N/+!!
& & &

K& K& K& K& K& K&

O#,!!
& & &

!F& FKK& FQ& FKK& ;K& FKK&

8$&-6$M&(:*$('V',(&1-6:&='&

STUB?FQ&

& & & & & & &

N/+!!
& & &

7& F;M!Q& F& GM!L& ;& FK&

O#,!!
& & &

FP& PGMNF& FP& Q;MN;& 7L& QK&

! & & & & & & & & &

*
911'd'!O!>!W%11@'.!$'/"()K'.!"5d!.:*G(h*'.!0'!B9[BZ+%VD!'(!a!/'5$!G$).'!'1!

#&"$3'!a!B($".<%5$3!!



* ::8*

*

*
911'd'!P!>!W%11@'.!$'/"()K'.!"5d!.:*G(h*'.!0'!B9[BZ+%VD!'(!a!/'5$!G$).'!'1!#&"$3'!#&'_!/'.!

G"()'1(.!"((')1(.!0'!G"(&%/%3)'.!1'5$%/%3)L5'.!#&$%1)L5'7*
*
*
*

% % %
PQR%

(FGIL+%

%%%%%%%%J% %%%@7Q%%%%%%%

(FGST+%

%%%J% %%%

ADA&/&
%%%%(FG%

WL+%%

%%%%%%%%J%

(#)*&+#,"-$.!/01$
& & & & & & & &

O'4(0&1-4$($R&*6&

STUB?FQ&

& & & & & & & &

T6$&&
& & &

G& 77M7& G& FLML& FK& !!M!!&

D-,&&
& & &

FK& LLML& !G& P7M77& 7G& NNMNN&

8$&-6$M&43V1(WV'4&1:04',(4&&
& & & & & & &

T6$&&
& & &

7& LK& !& ;K& G& GK&

D-,&&
& & &

!& ;K& 7& LK& G& GK&

8$&-6$M&2-41$(*=$4*($-,&&
& & & & & & & &

N/+!!
& & &

K&
&

!& ;K& !& !K&

O#,!!
& & &

G&
&

7& LK& P& PK&

(#)*&+#,"-$2-3"#)$4-$5$6"#44-*$

7878$

& & & & & & &

A:04',%'&9X6,'&*6(:'&V*=*9$'&
*$+6'&&

& & & & & & &

N/+!!
& & &

;& !LMLN& ;& F7M77& P& FNMNN&

O#,!
& & &

FF& N7M77& !L& PLMLN& 7N& NPMN!&

83V1(WV'4&STUB?&*1:Y4&='&FG&Z6$=='(&!K!K&
& & & & & &

N/+!!
& & &

7& !K& G& FLMLN& P& FNMNN&

O#,!!
& & &

F!& PK& !G& P7M77& 7N& NPMN!&

8$&-6$M&%-,46=(*($-,&V09$%*=&&
& & & & & & &

N/+!!
& & &

!& LLMLN& G& FKK& N& PNMG&

O#,!!
& & &

F& 77M77& K& K& F& F!MG&

8$&-6$M&901$4(*+'&1-4$($R&STUB?&

FQ&

& & & & & & &

N/+!!
& & &

F& 77M77& ;& PK& G& L!MG&

O#,!!
& & &

!& LLMLN& F& !K& 7& 7NMG&

8$&-6$M&$4-='V',(&&
& & & & & & & &

N/+!!
& & &

7& FKK& ;& PK& N& PNMG&

O#,!!
& & &

K& K& F& !K& F& F!MG&

8$&-6$M&40Z-6:&',&4-$,4&$,(',4$R4&&
& & & & & & &

N/+!!
& & &

K& K& K& K& K& K&

O#,!!
& & &

7& FKK& G& FKK& P& FKK&

8$&-6$M&(:*$('V',(&1-6:&='&

STUB?FQ&

& & & & & & &

N/+!!
& & &

K& K& K& K& K& K&

O#,!!
& & &

7& FKK& G& FKK& P& FKK&



* ::R*

!

911'd'!i!>!W%11@'.!$'/"()K'.!"5d!.:*G(h*'.!0'!B9[BZ+%VD!'(!a!/'5$!G$).'!'1!

#&"$3'!0"1.!/"!G%G5/"()%1!ACNBU+4VUW7!!

! ! %
@AB&@CDEB!%

(FGHIH+%

%%%%%J% ADE/DE@7%

%(FGIKL+%

%%%%%%J% ADA&/% %%%%%J%

(#)*&+#,"-$

.!/01$

& & & & & & & &

O'4(0&1-4$($R&*6&

STUB?FQ&

& & & & & & & &

N/+!!
& & &

7;& FLMK;& ;F& !!MFL& %%%%%%XL% &&FPMQ&

O#,!!
& & &

FNP& GGM;G& F;7& ;;MG;& 7!F& &&PFMK&

8$&-6$M&43V1(WV'4&

1:04',(4&&

& & & & & & &

N/+!!
& & &

!K& GPMP!& FP& ;7MQK& 7P& &&&GKMK&

O#,!!
& & &

F;& ;FMFN& !7& GLMKQ& &&&&&&&7N& &&&;QM7&

8$&-6$M&

2-41$(*=$4*($-,&&

& & & & & & & &

N/+!!
& & &

L& FNML;& N& FNMKN& &&&&&&F7& &&FNM7&

O#,!!
& & &

!P& P!M7G& 7;& P!MQ!& L!& &&P!ML&

(#)*&+#,"-$2-3"#)$4-$5$

6"#44-*$7878$

$ & & & & & &

A:04',%'&9X6,'&*6(:'&

V*=*9$'&*$+6'&&

& & & & & & &

N/+!!
& & &

7F& F;ML!& FG& PMFF& ;L& FFMLF&

O#,!
& & &

FPF& PGM7P& FLQ& QFM7G& 7GK& PPMFL&

83V1(WV'4&STUB?&*1:Y4&='&FG&

Z6$=='(&!K!K&

& & & & & &

N/+!!
& & &

;K& FPMPN& 7L& FQM;L& NL& FQMF;&

O#,!!
& & &

FN!& PFMN7& F;P& PK& 7!K& PKML&

8$&-6$M&%-,46=(*($-,&

V09$%*=&&

& & & & & & &

N/+!!
& & &

!G& L!MGK& !G& LQM;;& GK& LGMNQ&

O#,!!
& & &

FG& 7NMGK& FF& 7KMGL& !L& 7;M!F&

8$&-6$M&901$4(*+'&1-4$($R&

STUB?&FQ&

& & & & & & &

N/+!!
& & &

F;& 7GMKK& F7& 7LMFF& !N& 7GMG7&

O#,!!
& & &

!L& LGMKK& !7& L7MPQ& ;Q& L;M;N&

8$&-6$M&$4-='V',(&&
& & & & & & & &

N/+!!
& & & & & & & & &

O#,!!
& & & & & & & & &

8$&-6$M&40Z-6:&',&4-$,4&

$,(',4$R4&&

& & & & & & &

N/+!!
& & &

K& K& K& K& K& &&&&&K&

O#,!!
& & &

;K& FKK& 7L& FKK& NL& &&FKK&

8$&-6$M&(:*$('V',(&1-6:&='&
STUB?FQ&

& & & & & & &

N/+!!
& & &

;& FKMKK& G& F7MPP& &&&&&&&&&&&&&&

Q&

FFMP;&

O#,!!

!

!

!

!!

& & &
7L& QKMKK& 7F& PLMFF& LN& PPMFL&



* ::S*

*

,!"! /!/2!&=%467!+*
*
:c** /KDDZJ*`c*�(QG*WJQ*OQMDGPK*CKLHGFBK*V:<=:k:<==4*:<W9X�c*-ZDD*'MO*@KJQMD*%jMJ*0BDBKDGYc*
MOJ*:<W:�=SV^X7^^:�=9c**
8c** (KZbGLbGPgGP*`y4*yKYQ*`14*3MPGLY*+3c*(QG*:<:_*BLdDZGLqK*CKLHGFBO7*:99*\GKPY*Md*
fZGYJBMLY*KLY�GPGH*KLH*ZLKLY�GPGHc*'OB*(PKLYD*3GHc*8S*[ZBDD*89:<�::V^98X7GKKZ^S_^c**
Rc** 'KLJN*CZbDBO*NJKJ*HGY*DBGZj*8<*MOJ*8989cCHdc**
Sc** 98=S*�#LJGPLGJ�c*�OBJN*=*dNaP*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cDGgBdPKLOGcgMZacdP}[MPd}[M}8989}:9}R9}98=S*
^c** UKPbZPJML*+%&4*-PGHBL*''+c*>GKDJQ*bGLGdBJY*Md*CQ\YBOKD*KOJBaBJ\7*K*Y\YJGFKJBO*PGaBG�*
Md*OZPPGLJ*Y\YJGFKJBO*PGaBG�Yc*1ZPP*.CBL*1KPHBMDc*YGCJ*89:W�R8V^X7^S:�^=c**
=c** %DDBY*(4*3MJD*&Uc*@Q\YBOKD*KOJBaBJ\*bGQKaBMP*OQKLgG*BL*CGPYMLY*�BJQ*LGZPMDMgBO*
HBYMPHGPY7*MaGPaBG�*KLH*GjKFCDGY*dPMF*@KPtBLYML*HBYGKYG*KLH*FZDJBCDG*YODGPMYBYc*`*"GZPMD*
@Q\Y*(QGP*`"@(c*[ZBL*89:R�RWV8X7_^�<9c**
Wc** UBLqGP*%-4*UMBJGt*04*2BLtG*,c*@Q\YBOKD*,OJBaBJ\*BL*JQG*@PGaGLJBML*KLH*(PGKJFGLJ*Md*
1MPMLKP\*,PJGP\*+BYGKYGc*`*,F*>GKPJ*,YYMO*�#LJGPLGJ�c*89*dNaP*89:_*�OBJN*:9*dNaP*898:��WVSXc*
+BYCMLBbDG*YZP7*QJJCY7}}���cKQK[MZPLKDYcMPg}HMB}:9c::=:}`,>,c::Wc99WW8^*
_c** %ddGJY*GJ*OMLYNfZGLOGY*HZ*OMLdBLGFGLJ*DBN*T*DK*CKLHNFBG*HG*1.$#+k:<*YZP*DIKOJBaBJN*
CQ\YBfZG*OQGq*HGY*CKJBGLJY*KJJGBLJY*HG*CKJQMDMgBGY*LGZPMDMgBfZGY*OQPMLBfZGY*V'ODNPMYG*GL*
CDKfZGY4*3KDKHBG*HG*@KPtBLYML*GJ*0BbPMF\KDgBGXc*%JZHG*@Q\YB1.$#+c**
<c** FGHGOBLGkCKLHGFBGkR_R_*�#LJGPLGJ�c*�OBJN*:9*dNaP*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cdZJZPKkYOBGLOGYcOMF}YKLJG}HGdBLBJBMLY}FGHGOBLGkCKLHGFBGkR_R_}*
:9c** P9SkRR8k::cQJFD*�#LJGPLGJ�c*�OBJN*=*dNaP*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cYGLKJcdP}PKC}P9SkRR8k:}P9SkRR8k::cQJFD*
::c** %+#8R9^ScCHd*�#LJGPLGJ�c*�OBJN*=*dNaP*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cCPGYOPBPGcMPg}GHBJMPBKZj}%+#8R9^ScCHd*
:8c** UMM*@1e4*2KZ*'y@4*>ZKLg*e4*eZGL*ykec*1MPMLKaBPZY*+BaGPYBJ\4*@Q\DMgGL\*KLH*
#LJGPYCGOBGY*`ZFCBLgc*%jC*-BMD*3GHc*MOJ*899<�8RSV:9X7:::W�8Wc**
:Rc** "BOQMDDY*`4*+MLg*uk@4*`BKLg*/4*@GBPBY*3c*',&'7*ODBLBOKD*aBPMDMg\*KLH*CKJQMgGLGYBYc*
&GYCBPMD*1KPDJML*$BOc*LMa*899R�_*'ZCCD7'=k_c**
:Sc** UGDJgGYZLHQGBJYMPgKLBYKJBML4*NHBJGZPc*',&'7*QM�*K*gDMbKD*GCBHGFBO*�KY*YJMCCGHc*
/GLGaK7*U>.�*899=c*R9W*Cc**
:^c** 0GQP*,&4*@GPDFKL*'c*1MPMLKaBPZYGY7*KL*MaGPaBG�*Md*JQGBP*PGCDBOKJBML*KLH*
CKJQMgGLGYBYc*3GJQMHY*3MD*-BMD*1DBdJML*"`c*89:^�:8_87:�8Rc**
:=c** 0GQP*,&4*@GPDFKL*'c*1MPMLKaBPZYGY7*,L*.aGPaBG�*Md*(QGBP*&GCDBOKJBML*KLH*
@KJQMgGLGYBYc*#L7*3KBGP*>`4*-BOtGPJML*%4*-PBJJML*@4*NHBJGZPYc*1MPMLKaBPZYGY*�#LJGPLGJ�c*"G�*
eMPt4*"e7*'CPBLgGP*"G�*eMPt�*89:^*�OBJN*R:*[KLa*898:�c*Cc*:�8Rc*V3GJQMHY*BL*3MDGOZDKP*
-BMDMg\�*aMDc*:8_8Xc*+BYCMLBbDG*YZP7*QJJC7}}DBLtcYCPBLgGPcOMF}:9c:99W}<W_k:kS<R<k8SR_kW�:*
:Wc** 1QKdGtKP*,4*0BGDHBLg*-1c*3%&'k1M$7*!LHGPYJKLHBLg*JQG*2KJGYJ*>ZFKL*1MPMLKaBPZY*
(QPGKJc*$BPZYGYc*8S*89:_�:9V8Xc**
:_c** 'JP�QDG*,c*@Q\YBOKD*KOJBaBJ\4*GjGPOBYG4*HGCPGYYBML*KLH*KLjBGJ\*HBYMPHGPYc*`*"GZPKD*
(PKLYF*$BGLLK*,ZYJPBK*:<<=c*[ZBL*899<�::=V=X7WWW�_Sc**
:<c** >KPPBYML*,/4*2BL*(4*UKLg*@c*3GOQKLBYFY*Md*',&'k1M$k8*(PKLYFBYYBML*KLH*
@KJQMgGLGYBYc*(PGLHY*#FFZLMDc*8989�S:V:8X7::99�:^c**
89c** ,PFYJPMLg*&,4*yKLG*,+4*yZPYZFMaBO*%4*.gDGYb\*014*1MMt*(3c*3MPJKDBJ\*BL*
CKJBGLJY*KHFBJJGH*JM*BLJGLYBaG*OKPG*�BJQ*1.$#+k:<7*KL*ZCHKJGH*Y\YJGFKJBO*PGaBG�*KLH*FGJKk
KLKD\YBY*Md*MbYGPaKJBMLKD*YJZHBGYc*,LKGYJQGYBKc*:*dNaP*898:�**
8:c** HBPGOJkOMLdGPGLOGkCPGYYGkOKYJGjkPGOMLdBLGFGLJkFGYZPGYkFKOPMLkOMaBHk8GkaKgZGk



* ::^*

8989k:9k8<k:89::8:<S8*�#LJGPLGJ�c*�OBJN*:9*dNaP*898:�c*+BYCMLBbDG*YZP7*QJJCY7}}���cDKk
OPMBjcOMF}0PKLOG}HBPGOJkOMLdGPGLOGkCPGYYGkOKYJGjkPGOMLdBLGFGLJkFGYZPGYkFKOPMLkOMaBHk8Gk
aKgZGk8989k:9k8<k:89::8:<S8*
88c** OMLYJBJZJBML*�#LJGPLGJ�c*�OBJN*W*dNaP*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���c�QMcBLJ}dP}KbMZJ}�QMk�GkKPG}OMLYJBJZJBML*
8Rc** UMPDH*>GKDJQ*.PgKLBqKJBML*k*89:9*k*&GOMFFKLHKJBMLY*FMLHBKDGY*YZP*DIKOJBaBJN*
CQ\YBfZG*cCHdc**
8Sc** 2#/"%'*+#&%1(&#1%'*+%*2I.3'*'!&*2I,1(#$#()*@>e'#6!%*%(*2,*
')+%"(,&#()c**
8^c** %JZHG*%'(%-,"*89:Sk89:=*�*1QKCBJPG*OMPCZDGLOG�7*YJKbBDBYKJBML*HZ*YZPCMBHY*GJ*HG*
DIMbNYBJN*OQGq*DIGLdKLJ*GJ*DIKHZDJGc**
8=c** -MMJQ*0U4*&MbGPJY*1y4*(Q\dKZDJ*`@4*&ZGgYGggGP*/"4*(MGHGbZYOQ*&/c*&MDG*Md*
#LKOJBaBJ\*BL*1QPMLBO*+BYGKYGY7*%aMDZJBMLKP\*#LYBgQJ*KLH*@KJQMCQ\YBMDMgBOKD*3GOQKLBYFYc*
@Q\YBMD*&Gac*9:*89:W�<WVSX7:R^:�S98c**
8Wc** .�GL*"4*'CKPDBLg*@-4*>GKD\*/"4*+ZLYJKL*+U4*3KJJQG�Y*1%c*'GHGLJKP\*-GQKaBMP7*
%FGPgBLg*%aBHGLOG*dMP*K*"G�*>GKDJQ*&BYtc*3K\M*1DBL*@PMOc*HNO*89:9�_^V:8X7::R_�S:c**
8_c** 1,3#*KYYMOBKJBML*YCMPJ*GJ*OKLOGP4*QJJCY7}}���cYCMPJGJOKLOGPcOMF}*�#LJGPLGJ�c*�OBJN*W*
dNaP*898:�c*+BYCMLBbDG*YZP7*QJJCY7}}���cYCMPJGJOKLOGPcOMF}*
8<c** QJJCY7}}���cBLYGPFcdP}BLdMPFKJBMLkGLkYKLJG}GjCGPJBYGYkOMDDGOJBaGY}KOJBaBJGkCQ\YBfZGk
CPGaGLJBMLkGJkJPKBJGFGLJkFKDKHBGYkOQPMLBfZGYc**
R9c** 'BDaK*3'$*HK4*-MOOQB*%,4*/ZBFKPKGY*/$4*@KHMaKLB*1&4*'BDaK*3>//*HK4*@GPGBPK*
'04*GJ*KDc*-GLGdBJY*Md*GjGPOBYG*JPKBLBLg*BL*JQG*JPGKJFGLJ*Md*QGKPJ*dKBDZPG7*YJZH\*�BJQ*K*OMLJPMD*
gPMZCc*,Pf*-PKY*1KPHBMDc*MOJ*8998�W<VSX7R^:�=8c**
R:c** >KFbPGOQJ*&4*"BGbKZGP*`4*3KPbZPgGP*14*/PZLqG*34*y�DbGPGP*-4*>KZGP*y4*GJ*KDc*
$KPBMZY*BLJGLYBJBGY*Md*DGBYZPG*JBFG*CQ\YBOKD*KOJBaBJ\*BL*CKJBGLJY*�BJQ*OMPMLKP\*KPJGP\*HBYGKYG7*
GddGOJY*ML*OKPHBMPGYCBPKJMP\*dBJLGYY*KLH*CPMgPGYYBML*Md*OMPMLKP\*KJQGPMYODGPMJBO*DGYBMLYc*`*,F*
1MDD*1KPHBMDc*KMwJ*:<<R�88V8X7S=_�WWc**
R8c** ,@*GJ*'KLJN*3KLgGPk-MZgGPcCHdc**
RRc** 'OQLMQP*@4*.IyGGdG*`>4*3KPMJJ*`24*2KLgG*@4*`GLYGL*/-c*+MYG*Md*[MggBLg*KLH*DMLgk
JGPF*FMPJKDBJ\7*JQG*1MCGLQKgGL*1BJ\*>GKPJ*'JZH\c*`*,F*1MDD*1KPHBMDc*:9*dNaP*
89:^�=^V^X7S::�<c**
RSc** @BDDKPH*0c*-NLNdBOGY*HG*DIKOJBaBJN*CQ\YBfZG*OQGq*DG*CKJBGLJ*KJJGBLJ*HG*-@1.c*&Ga*3KD*
&GYCBP*,OJZKDc*[ZBDD*89:S�=VRX78R9�8c**
R^c** ,ZLG*+4*"MPKJ*(4*2GBJqFKLL*34*(MLYJKH*'4*$KJJGL*2`c*@Q\YBOKD*KOJBaBJ\*KLH*JQG*PBYt*Md*
J\CG*8*HBKbGJGY7*K*Y\YJGFKJBO*PGaBG�*KLH*HMYGkPGYCMLYG*FGJKkKLKD\YBYc*%ZP*`*%CBHGFBMDc*[ZBDD*
89:^�R9VWX7^8<�S8c**
R=c** (QZLG*#4*"[�DYJKH*#4*2�OQGL*324*0�PHG*.>c*@Q\YBOKD*KOJBaBJ\*BFCPMaGY*JQG*FGJKbMDBO*
PBYt*CPMdBDGY*BL*FGL*KLH*�MFGL7*JQG*(PMFY�*'JZH\c*,POQ*#LJGPL*3GHc*:9*KMwJ*
:<<_�:^_V:^X7:=RR�S9c**
RWc** .YJGMCMPMYGcCHdc**
R_c** 0PBGHGLPGBOQ*134*.PGLYJGBL*3&c*@Q\YBOKD*KOJBaBJ\*KLH*OKLOGP*CPGaGLJBML7*GJBMDMgBO*
GaBHGLOG*KLH*bBMDMgBOKD*FGOQKLBYFYc*`*"ZJPc*8998�:R8V::*'ZCCDX7RS^='kRS=S'c**
R<c** ,C*GJ*OKLOGP*>,'*cCHdc**
S9c** @KddGLbKPgGP*&'4*2GG*#34*2GZLg*&c*@Q\YBOKD*KOJBaBJ\*KLH*CGPYMLKD*OQKPKOJGPBYJBOY*
KYYMOBKJGH*�BJQ*HGCPGYYBML*KLH*YZBOBHG*BL*,FGPBOKL*OMDDGgG*FGLc*,OJK*@Y\OQBKJP*'OKLH*'ZCCDc*
:<<S�RWW7:=�88c**
S:c** @KDZYtK*',4*'OQ�GLt*(2c*@Q\YBOKD*,OJBaBJ\*KLH*3GLJKD*>GKDJQ7*1ZPPGLJ*1MLOGCJYc*
'CMPJY*3GHc*8999�8<VRX7:=W�_9c**
S8c** DKkYODGPMYGkGLkCDKfZGY*�#LJGPLGJ�c*�OBJN*=*dNaP*898:�c*+BYCMLBbDG*YZP7*QJJCY7}}YMDBHKPBJGYk
YKLJGcgMZacdP}YMBLYkGJkFKDKHBGY}FKDKHBGY}FKDKHBGYkLGZPMHGgGLGPKJBaGY}KPJBODG}DKkYODGPMYGkGLk



* ::=*

CDKfZGY*
SRc** >KPBPOQBKL*3>4*0KJGQB*04*'KPPKd*@4*>MLKPaKP*"34*-BJKPKdKL*'c*UMPDH�BHG*CPGaKDGLOG*
Md*dKFBDBKD*FZDJBCDG*YODGPMYBY7*,*Y\YJGFKJBO*PGaBG�*KLH*FGJKkKLKD\YBYc*3ZDJ*'ODGP*&GDKJ*
+BYMPHc*dNaP*89:_�897SR�Wc**
SSc** 2ZbDBL*0+4*&GBLgMDH*'1c*+GdBLBLg*JQG*ODBLBOKD*OMZPYG*Md*FZDJBCDG*YODGPMYBY7*PGYZDJY*Md*
KL*BLJGPLKJBMLKD*YZPaG\c*"KJBMLKD*3ZDJBCDG*'ODGPMYBY*'MOBGJ\*V!',X*,HaBYMP\*1MFFBJJGG*ML*
1DBLBOKD*(PBKDY*Md*"G�*,gGLJY*BL*3ZDJBCDG*'ODGPMYBYc*"GZPMDMg\c*KaP*:<<=�S=VSX7<9W�::c**
S^c** YOD{1R{,<PMYGkCDKfZGY*�#LJGPLGJ�c*�OBJN*=*dNaP*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cOGLkLGZPMDMgBGcdP}HGZjB{1R{,_FGkO\ODG}YOD{1R{,<PMYGkCDKfZGY*
S=c** 3G\GPk3MMOt*'4*0GLg*ek'4*3KGZPGP*34*+BCCGD*0kU4*yMQDFKLL*(c*'\YJGFKJBO*
DBJGPKJZPG*PGaBG�*KLH*aKDBHBJ\*GaKDZKJBML*Md*JQG*%jCKLHGH*+BYKbBDBJ\*'JKJZY*'OKDG*V%+''X*KLH*
JQG*3ZDJBCDG*'ODGPMYBY*0ZLOJBMLKD*1MFCMYBJG*V3'01X*BL*CKJBGLJY*�BJQ*FZDJBCDG*YODGPMYBYc*
-31*"GZPMDc*8^*FKPY*89:S�:S7^_c**
SWc** 3MJD*&U4*@BDZJJB*2,c*(QG*bGLGdBJY*Md*GjGPOBYG*JPKBLBLg*BL*FZDJBCDG*YODGPMYBYc*"KJ*&Ga*
"GZPMDc*YGCJ*89:8�_V<X7S_W�<Wc**
S_c** 3MJD*&U4*@GtFGqB*+4*UBLgM*-1c*@PMFMJBML*Md*CQ\YBOKD*KOJBaBJ\*KLH*GjGPOBYG*BL*
FZDJBCDG*YODGPMYBY7*#FCMPJKLOG*Md*bGQKaBMPKD*YOBGLOG*KLH*JQGMP\c*3ZDJ*'ODGP*`*k*%jC*(PKLYD*
1DBLc*YGCJ*89:_�SVRX789^^8:WR:_W_=WS^c**
S<c** /KDDBGL*@4*"BOMDKY*-4*/ZBOQGJ*,c*'ODNPMYG*GL*CDKfZGY*GJ*MPgKLBYKJBML*HG*DK*PNNHZOKJBMLc*
%31*k*yBLNYBJQNPKCBG*k*3NHGOBLG*@Q\Y*k*&NKHKCJc*[KLa*899<�^VSX7:�:Rc**
^9c** 2KLgGYtMak1QPBYJGLYGL*34*>GBLG*34*y�KttGD*/4*+KDgKY*!c*,GPMbBO*OKCKOBJ\*BL*
CGPYMLY*�BJQ*FZDJBCDG*YODGPMYBY7*K*Y\YJGFKJBO*PGaBG�*KLH*FGJKkKLKD\YBYc*'CMPJY*3GH*,ZOtD*
"�c*[ZBL*89:^�S^V=X7<9^�8Rc**
^:c** 1KYG\*-4*1MMJG*'4*>K\GY*'4*/KDDKgQGP*'c*1QKLgBLg*@Q\YBOKD*,OJBaBJ\*-GQKaBMP*BL*
@GMCDG*UBJQ*3ZDJBCDG*'ODGPMYBY7*,*'\YJGFKJBO*&GaBG�*KLH*3GJKk,LKD\YBYc*,POQ*@Q\Y*3GH*
&GQKbBDc*89:_�<<V:9X789^<�W^c**
^8c** 3MJD*&U4*'KLHPMdd*-34*@BDZJJB*2,4*yDKPGL*&%4*-K\LKPH*(4*0GPLQKDD*-c*@Q\YBOKD*
KOJBaBJ\4*YGHGLJKP\*bGQKaBMP4*KLH*KGPMbBO*OKCKOBJ\*BL*CGPYMLY*�BJQ*FZDJBCDG*YODGPMYBYc*`*"GZPMD*
'OBc*:^*[KLa*89:W�RW87RS8�=c**
^Rc** &ZHPMdd*(4*@PMGYYD*0c*%ddGOJY*Md*3ZYODG*0ZLOJBML*KLH*2BFb*2MKHBLg*,Y\FFGJPBGY*ML*
/KBJ*KLH*-KDKLOG*BL*@GMCDG*UBJQ*3ZDJBCDG*'ODGPMYBYc*0PMLJ*@Q\YBMDc*:^*FKB*89:_�<7^R:c**
^Sc** 'KLHPMdd*-34*>BDDFKL*1>4*3MJD*&Uc*,GPMbBO*dBJLGYY*BY*KYYMOBKJGH*�BJQ*BLQBbBJMP\*
OMLJPMD*BL*CGPYMLY*�BJQ*FZDJBCDG*YODGPMYBYc*,POQ*1DBL*"GZPMCY\OQMD*.dd*`*"KJD*,OKH*
"GZPMCY\OQMDc*[ZBL*89:^�R9VSX7R8<�S9c**
^^c** y[�DQGHG*(4*$BYYBLg*y4*+KDgKY*!c*3ZDJBCDG*YODGPMYBY*KLH*CPMgPGYYBaG*PGYBYJKLOG*
JPKBLBLg7*K*Y\YJGFKJBO*PGaBG�c*3ZDJ*'ODGP*>MZLHFBDDY*-KYBLgYJMtG*%LgDc*YGCJ*
89:8�:_V<X7:8:^�8_c**
^=c** 0BYt*`+4*@MLJGdPKOJ*,4*&BJaM*@/4*,POQBbKDH*1`4*3ZPPK\*(`c*(QG*BFCKOJ*Md*dKJBgZG*ML*
CKJBGLJY*�BJQ*FZDJBCDG*YODGPMYBYc*1KL*`*"GZPMD*'OB*`*1KL*'OB*"GZPMDc*dNaP*:<<S�8:V:X7<�:Sc**
^Wc** 2GPHKD*,4*1GDBZY*%/4*yPZCC*24*+KQD*,,c*,*CPMYCGOJBaG*YJZH\*Md*CKJJGPLY*Md*dKJBgZG*BL*
FZDJBCDG*YODGPMYBYc*%ZP*`*"GZPMDc*HNO*899W�:SV:8X7:RR_�SRc**
^_c** @PKtKYQ*&'4*'LMMt*%34*2G�BY*`34*3MJD*&U4*yPKFGP*,0c*1MgLBJBaG*BFCKBPFGLJY*BL*
PGDKCYBLgkPGFBJJBLg*FZDJBCDG*YODGPMYBY7*K*FGJKkKLKD\YBYc*3ZDJ*'ODGP*>MZLHFBDDY*-KYBLgYJMtG*
%LgDc*LMa*899_�:SV<X7:8^9�=:c**
^<c** +KDgKY*!c*%jGPOBYG*JQGPKC\*BL*FZDJBCDG*YODGPMYBY*KLH*BJY*GddGOJY*ML*dZLOJBML*KLH*JQG*
bPKBLc*"GZPMHGgGLGP*+BY*3KLKgc*LMa*89:W�WV=YX7R^�S9c**
=9c** @BDZJJB*2,4*@DKJJK*3%4*3MJD*&U4*2KJBFGPk1QGZLg*,%c*(QG*YKdGJ\*Md*GjGPOBYG*JPKBLBLg*
BL*FZDJBCDG*YODGPMYBY7*K*Y\YJGFKJBO*PGaBG�c*`*"GZPMD*'OBc*:^*KMwJ*89:S�RSRV:�8X7R�Wc**
=:c** -KOtZY*+c*#LOPGKYBLg*@Q\YBOKD*,OJBaBJ\*KLH*@KPJBOBCKJBML*BL*@GMCDG*UBJQ*3ZDJBCDG*
'ODGPMYBY7*,*&GaBG�c*,POQ*@Q\Y*3GH*&GQKbBDc*89:=�<WV<*'ZCCDX7'8:9k8:Wc**



* ::W*

=8c** 1M�KL*&%c*%jGPOBYG*#Y*3GHBOBLG*#LBJBKJBaG7*@Q\YBOKD*,OJBaBJ\*KY*K*$BJKD*'BgL*KLH*
@PGYOPBCJBML*BL*,HZDJ*&GQKbBDBJKJBML*@PKOJBOGc*,POQ*@Q\Y*3GH*&GQKbBDc*89:=�<WV<*
'ZCCDX7'8R8k8RWc**
=Rc** 2KJBFGPk1QGZLg*,%4*3KPJBL*/BLBY*y,4*>BOtY*,24*3MJD*&U4*@BDZJJB*2,4*+ZggKL*34*GJ*
KDc*+GaGDMCFGLJ*Md*GaBHGLOGkBLdMPFGH*CQ\YBOKD*KOJBaBJ\*gZBHGDBLGY*dMP*KHZDJY*�BJQ*FZDJBCDG*
YODGPMYBYc*,POQ*@Q\Y*3GH*&GQKbBDc*YGCJ*89:R�<SV<X7:_8<k:_R=cGWc**
=Sc** (\YLGY*.k-4*'JMPYJGBL*,c*%CBHGFBMDMg\*Md*@KPtBLYMLIY*HBYGKYGc*`*"GZPKD*(PKLYFc*KMwJ*
89:W�:8SV_X7<9:�^c**
=^c** FKDKHBGkCKPtBLYML*�#LJGPLGJ�c*�OBJN*:9*dNaP*898:�c*+BYCMLBbDG*YZP7*QJJCY7}}���cOGLk
LGZPMDMgBGcdP}HGZjBGFGkO\ODG}FKDKHBGkCKPtBLYML*
==c** CKPtBLYMLkFKDKHBG*�#LJGPLGJ�c*�OBJN*:9*dNaP*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cBLYGPFcdP}BLdMPFKJBMLkGLkYKLJG}HMYYBGPYkBLdMPFKJBML}CKPtBLYMLkFKDKHBG*
=Wc** 2K>ZG*'14*1MFGDDK*124*(KLLGP*13c*(QG*BLdDZGLOG*Md*CQ\YBOKD*KOJBaBJ\*KLH*BLKOJBaBJ\*
ML*@KPtBLYMLIY*HBYGKYG7*@Q\YBOKD*,OJBaBJ\4*#LKOJBaBJ\4*KLH*@+c*3Ma*+BYMPHc*MOJ*
89:=�R:V:9X7:SSS�^Sc**
=_c** @KDFK*`k,4*yKZdFKLL*>c*,ZJMLMFBO*HBYMPHGPY*CPGHBOJBLg*@KPtBLYMLIY*HBYGKYGc*
@KPtBLYMLBYF*&GDKJ*+BYMPHc*[KLa*89:S�897'<S�_c**
=<c** @MtZYK*34*>K[HZOQMaK*+4*-ZHK[*(4*yPKDMaK*(PKLOBtMaK*,c*&GYCBPKJMP\*0ZLOJBML*KLH*
+\YdZLOJBML*BL*@KPtBLYMLk(\CG*"GZPMHGgGLGPKJBMLc*@Q\YBMD*&GYc*8W*FKPY*8989�'=<�W<c**
W9c** 3KgPBLGDDB*04*/GPMBL*14*'fZBLJKLB*/4*/KLHMDdB*34*&BqqM*/4*-KPBDDKPB*34*GJ*KDc*!CCGP*
OKFCJMOMPFBK*BL*@KPtBLYMLIY*HBYGKYG7*"GZPMCQ\YBMDMgBOKD*KLH*BFKgBLg*dBLHBLgY*Md*bMJQ*
OGLJPKD*KLH*CGPBCQGPKD*CKJQMCQ\YBMDMgBOKD*FGOQKLBYFYc*@KPtBLYMLBYF*&GDKJ*+BYMPHc*::*[KLa*
8989�W:78_�RSc**
W:c** %bBQKPK*'4*'KBJM*>4*yKLHK*,4*"KtK[MQ*34*(KtKQKYQB*>4*,PKB*>4*GJ*KDc*#FCKBPGH*
%ddBOKO\*Md*1MZgQ*BL*@KJBGLJY*UBJQ*@KPtBLYML*+BYGKYGc*1QGYJc*YGCJ*899R�:8SVRX7:99<�:^c**
W8c** +GdKqBM*/4*,LJMLBLB*,4*(BLKqqB*34*/BgKLJG*,04*@BGJPKOZCK*'4*@GDDBOOBKPB*&4*GJ*KDc*
&GDKJBMLYQBC*bGJ�GGL*CKBL*KLH*FMJMP*KLH*LMLkFMJMP*Y\FCJMFY*BL*@KPtBLYMLIY*HBYGKYGc*%ZP*`*
"GZPMDc*[ZBDD*89:W�8SVWX7<WS�_9c**
WRc** ,QDYtMg*`%c*,GPMbBO*%jGPOBYG7*%aBHGLOG*dMP*K*+BPGOJ*-PKBL*%ddGOJ*JM*'DM�*@KPtBLYML*
+BYGKYG*@PMgPGYYBMLc*3K\M*1DBL*@PMOc*FKPY*89:_�<RVRX7R=9�W8c**
WSc** @KPt0BJ*YJZH\*gPMZC4*aKL*"BF�GgGL*34*'CGGDFKL*,+4*'FZDHGPY*y4*.aGPGGF*'4*-MPF*
/04*GJ*KDc*+GYBgL*KLH*bKYGDBLG*OQKPKOJGPBYJBOY*Md*JQG*@KPt0BJ*YJZH\4*K*PKLHMFBqGH*OMLJPMDDGH*
JPBKD*GaKDZKJBLg*JQG*GddGOJBaGLGYY*Md*K*FZDJBdKOGJGH*bGQKaBMPKD*CPMgPKF*JM*BLOPGKYG*CQ\YBOKD*
KOJBaBJ\*BL*@KPtBLYML*CKJBGLJYc*-31*"GZPMDc*HNO*89:9�:9V:X7W9c**
W^c** ,KPYDKLH*+4*1PGGYG*-4*@MDBJBY*34*1QKZHQZPB*y&4*dd\JOQG*+>4*UGBLJPKZb*+4*GJ*KDc*
1MgLBJBaG*HGODBLG*BL*@KPtBLYML*HBYGKYGc*"KJ*&Ga*"GZPMDc*KaP*89:W�:RVSX78:W�R:c**
W=c** 'QGL*u4*UMLgkeZ*#'y4*3Kt*3yec*%ddGOJY*Md*%jGPOBYG*ML*0KDDY4*-KDKLOG4*KLH*/KBJ*
,bBDBJ\*BL*@KPtBLYMLIY*+BYGKYG7*,*3GJKkKLKD\YBYc*"GZPMPGQKbBD*"GZPKD*&GCKBPc*
89:=�R9V=X7^:8�8Wc**
WWc** ,PdKk0KJMDDKQtQKLB*@4*'KdKP*1QGPKJB*,4*>KbBbB*',>4*'QKQBHB*/,4*'MQPKbB*,4*�KFKLB*
-c*%ddGOJY*Md*JPGKHFBDD*JPKBLBLg*ML*JQG*bKDKLOG4*dZLOJBMLKD*OKCKOBJ\*KLH*fZKDBJ\*Md*DBdG*BL*
@KPtBLYMLIY*HBYGKYG7*,*PKLHMFBqGH*ODBLBOKD*JPBKDc*`*1MFCDGFGLJ*#LJGgP*3GH*�#LJGPLGJ�c*8:*KMwJ*
89:<*�OBJN*:=*dNaP*898:��:WV:Xc*+BYCMLBbDG*YZP7*
QJJCY7}}���cHGgPZ\JGPcOMF}aBG�}[MZPLKDY}[OBF}:W}:}KPJBODGk89:_98S^cjFD*
W_c** 2KFMJJG*/4*&KddGPJ\*3&4*@PMHMGQD*`4*yMQPJ*U34*1MFGDDK*124*'BFZLB*(4*GJ*KDc*%ddGOJY*
Md*GLHZPKLOG*GjGPOBYG*JPKBLBLg*ML*JQG*FMJMP*KLH*LMLkFMJMP*dGKJZPGY*Md*@KPtBLYMLIY*HBYGKYG7*K*
PGaBG�c*`*@KPt*+BYc*89:^�^V:X78:�S:c**
W<c** 3GQPQMDq*`4*yZgDGP*`4*'JMPOQ*,4*@MQD*34*>BPYOQ*y4*%DYLGP*-c*(PGKHFBDD*JPKBLBLg*dMP*
CKJBGLJY*�BJQ*@KPtBLYMLIY*HBYGKYGc*1MOQPKLG*+KJKbKYG*'\YJ*&Gac*:R*YGCJ*89:^�V<X71+99W_R9c**
_9c** &MbBLYML*,/4*+GLLGJJ*,34*'LM�HML*+,c*(PGKHFBDD*JPKBLBLg*FK\*bG*KL*GddGOJBaG*



* ::_*

dMPF*Md*JKYtkYCGOBdBO*JPKBLBLg*dMP*BFCPMaBLg*FMbBDBJ\*BL*CGMCDG*�BJQ*@KPtBLYMLIY*HBYGKYG*KLH*
FZDJBCDG*YODGPMYBY7*K*Y\YJGFKJBO*PGaBG�*KLH*FGJKkKLKD\YBYc*@Q\YBMJQGPKC\c*[ZBL*
89:<�:9^V8X7:WS�_=c**
_:c** #LJqKLHJ*-4*-GOt*%"4*'BDaGBPK*1&,c*(QG*GddGOJY*Md*GjGPOBYG*ML*OMgLBJBML*KLH*gKBJ*BL*
@KPtBLYMLIY*HBYGKYG7*,*YOMCBLg*PGaBG�c*"GZPMYOB*-BMbGQKa*&Gac*HNO*89:_�<^7:R=�=<c**
_8c** .DBaGBPK*HG*1KPaKDQM*,4*0BDQM*,''4*3ZPBDDMk&MHPBgZGq*%4*&MOQK*"-4*1KPJK*3/4*
3KOQKHM*'c*@Q\YBOKD*%jGPOBYG*0MP*@KPtBLYMLIY*+BYGKYG7*1DBLBOKD*,LH*%jCGPBFGLJKD*%aBHGLOGc*
1DBL*@PKOJ*%CBHGFBMD*3GLJ*>GKDJQ*1@*%3>c*89:_�:S7_<�<_c**
_Rc** 1QZLg*12>4*(QBDKPK[KQ*'4*(KL*+c*%ddGOJBaGLGYY*Md*PGYBYJKLOG*JPKBLBLg*ML*FZYODG*
YJPGLgJQ*KLH*CQ\YBOKD*dZLOJBML*BL*CGMCDG*�BJQ*@KPtBLYMLIY*HBYGKYG7*K*Y\YJGFKJBO*PGaBG�*KLH*
FGJKkKLKD\YBYc*1DBL*&GQKbBDc*[KLa*89:=�R9V:X7::�8Rc**
_Sc** 'BDaGBPK*1&,4*&M\*%,4*#LJqKLHJ*-"4*,DFGBHK*6`c*,GPMbBO*GjGPOBYG*BY*FMPG*GddGOJBaG*
JQKL*gMKDkbKYGH*GjGPOBYG*dMP*JQG*JPGKJFGLJ*Md*OMgLBJBML*BL*@KPtBLYMLIY*HBYGKYGc*-PKBL*1MgLc*
KaP*89:_�:887:�_c**
_^c** FKDKHBGkHGkCKPtBLYMLkGJkY\LHPMFGYkKCCKPGLJGYkJGOQLBfZGYkGJkFMHKDBJGYkHGkDKkCPBYGk
GLkOQKPgGkLMLkFGHBOKFGLJGZYGkHGYkJPMZbDGYkFMJGZPY*�#LJGPLGJ�c*�OBJN*:=*dNaP*898:�c*
+BYCMLBbDG*YZP7*QJJCY7}}���cQKYkYKLJGcdP}[OFY}O�89R_:WR}dP}FKDKHBGkHGkCKPtBLYMLkGJk
Y\LHPMFGYkKCCKPGLJGYkJGOQLBfZGYkGJkFMHKDBJGYkHGkDKkCPBYGkGLkOQKPgGkLMLkFGHBOKFGLJGZYGk
HGYkJPMZbDGYkFMJGZPY*
_=c** YODGPMYGkGLkCDKfZGYkdMLHKJBMLkOQKPOMJ*�#LJGPLGJ�c*�OBJN*_*FKPY*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cdMLHKJBMLkOQKPOMJcMPg}dP}YODGPMYGkGLkCDKfZGYkdMLHKJBMLkOQKPOMJ*
_Wc** +MPYJ\L*+'4*&MbGPJY*&34*3ZPCQ\*/4*>KZb*&c*%FCDM\FGLJ*KLH*FZDJBCDG*YODGPMYBY7*,*
FGJKkKLKD\JBO*PGaBG�*Md*CY\OQMDMgBOKD*OMPPGDKJGYc*`*>GKDJQ*@Y\OQMDc*[KLa*89:<�8SV:X7R_�^:c**
__c** UZ*14*1QGL*u4*1KB*e4*uBK*`4*�QMZ*u4*uZ*'4*GJ*KDc*&BYt*0KOJMPY*,YYMOBKJGH*UBJQ*,OZJG*
&GYCBPKJMP\*+BYJPGYY*'\LHPMFG*KLH*+GKJQ*BL*@KJBGLJY*UBJQ*1MPMLKaBPZY*+BYGKYG*89:<*
@LGZFMLBK*BL*UZQKL4*1QBLKc*`,3,*#LJGPL*3GHc*:*[ZBDD*8989�:_9VWX7<RSc**
_<c** 2MZKCPG*14*1MDDMLgZGY*"4*'JKLtMdd*-4*/BKLLGYBLB*14*@KCGBj*14*-GLYK*14*GJ*KDc*1DBLBOKD*
1QKPKOJGPBYJBOY*KLH*.ZJOMFGY*BL*@KJBGLJY*UBJQ*1MPMLKaBPZY*+BYGKYG*89:<*KLH*3ZDJBCDG*
'ODGPMYBYc*`,3,*"GZPMDc*:*YGCJ*8989�WWV<X7:9W<c**
<9c** GLfZGJGkYZPkDKOJBaBJGkCQ\YBfZGkCGLHKLJkDGkOMLdBLGFGLJ*�#LJGPLGJ�c*�OBJN*<*FKPY*898:�c*
+BYCMLBbDG*YZP7*QJJCY7}}YCMPJYKLJG_=cdP}GLfZGJGkYZPkDKOJBaBJGkCQ\YBfZGkCGLHKLJkDGkOMLdBLGFGLJ}*
<:c** HGOBYBML*YKLBJKBPG*,@'cCHdc**
<8c** YCMPJ*YZP*MPHMLLKLOG*89:=*�#LJGPLGJ�c*�OBJN*8^*FKPY*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cDGgBdPKLOGcgMZacdP}[MPd}KPJBODG�[M}`.&0,&(#9999R:<:R_<W*
<Rc** KPJBODG*SS*YCMPJ*�#LJGPLGJ�c*�OBJN*8^*FKPY*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cDGgBdPKLOGcgMZacdP}[MPd}BH}`.&0(%u(9999S8SW^:SR*
<Sc** ,@'*CKJQM*1.$#+*2G*3MLHG*98c898:*k*OMCBGc[Cgc**
<^c** DGkHBgBJKDkHKLYkDGkFMLHGkGLkKaPBDk8989*�#LJGPLGJ�c*�OBJN*:W*FKPY*898:�c*+BYCMLBbDG*YZP7*
QJJC7}}�GKPGYMOBKDcOMF}dP}bDMg}8989}9S}DGkHBgBJKDkHKLYkDGkFMLHGkGLkKaPBDk8989*
<=c** QJJCYk77���cZLBakD\ML:cdP7PGOQGPOQG7YGHGLJKPBJGkGJkKOJBaBJGkCQ\YBfZGkGLk
OMLdBLGFGLJ�ce2RKd1_BaY9c�GbDMOc**
<Wc** QJJCYk77�GKPGYMOBKDcOMF7dP7bDMg7898979S7DGkHBgBJKDkHKLYkDGkFMLHGkGLkKaPBDk
8989c�GbDMOc**
<_c** &MQGgGP*34*yKDbG*%4*2BGCGDJk'OKPdMLG*#c*@PMgPGYYBML*Md*1MgLBJBaG*+GODBLG*BL*
@KPtBLYMLIY*+BYGKYGc*`*@KPt*+BYc*:R*[ZBL*89:_�_V8X7:_R�<Rc**
<<c** aKL*HGP*>GBHG*,4*3GBLHGPY*3`4*-DMGF*-&4*>GDFBOQ*&1c*(QG*#FCKOJ*Md*JQG*1.$#+k
:<*@KLHGFBO*ML*@Y\OQMDMgBOKD*+BYJPGYY4*@Q\YBOKD*,OJBaBJ\4*KLH*'\FCJMF*'GaGPBJ\*BL*
@KPtBLYMLIY*+BYGKYGc*`*@KPt*+BYc*8W*MOJ*8989�:9VSX7:R^^�=Sc**
:99c** %(!+%*/&%".-2%cCHdc**
:9:c** %JZHG�%OMDG�,OJBaGcCHd*�#LJGPLGJ�c*�OBJN*8S*FKPY*898:�c*+BYCMLBbDG*YZP7*



* ::<*

QJJCY7}}���cCDK\kBLJGPLKJBMLKDcMPg}YBJGY}HGdKZDJ}dBDGY}89:<k9W}%JZHG�%OMDG�,OJBaGcCHd*
:98c** &KCCMPJ�#dMC�1MLYMDKb8989c::c9<cCHd*�#LJGPLGJ�c*�OBJN*::*FKPY*898:�c*+BYCMLBbDG*YZP7*
QJJCY7}}���cBdMCcOMF}�Ck
OMLJGLJ}ZCDMKHY}8989}::}::WW9R�&KCCMPJ�#dMC�1MLYMDKb�JPBYJ�8989c::c9<cCHd*
:9Rc** 2,*',"()*3%"(,2%*+%'*0&,"�,#'*0,1%*,!*1.$#+k:<cCHdc**
:9Sc** .qKFBqk%JjGbKPPBK*"4*+MYBDk'KLJKFKPBK*34*@BOKqKk/MPPMOQKJGgZB*34*#HMBKgKk
3MLHPKgML*"c*"BaGDGY*HG*GYJPNY4*KLYBGHKH*\*HGCPGYB�L*GL*DK*CPBFGPK*dKYG*HGD*bPMJG*HGD*
1.$#+k:<*GL*ZLK*FZGYJPK*PGOMgBHK*GL*GD*LMPJG*HG*%YCK�Kc*1KH*'K�HG*@�bDBOKc*
8989�R=VSX7G999^S989c**
:9^c** +MLg*34*�QGLg*`c*2GJJGP*JM*JQG*GHBJMP7*>GKHDBLG*YJPGYY*HBYMPHGP*OKZYGH*b\*"GJLG�Y*
HZPBLg*JQG*MZJbPGKt*Md*1.$#+�:<c*>GKDJQ*%jCGOJc*KaP*8989�8RV8X78^<�=9c**

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



* :89*

*

&

F0I:<5<9274&3Y5&:Z67440Y5&*

;5<4U0:&I"C?%).=%E&&

,\KLJ*NJN*BLdMPFNVGX*fZIGL*FIKCCPMCPBKLJ*JMZJ*MZ*CKPJBG*HIZLG*mZaPG*CMZP*DIBLJNgPGP*HKLY*FML*
CPMCPG*FNFMBPG*HG*YCNOBKDBJN*MZ*HKLY*FML*FNFMBPG*HG*JQ]YG*HG*HMOJGZP*GL*FNHGOBLG4*[G*FG*
PGLHPKBY*OMZCKbDG*HIZL*HNDBJ*HG*OMLJPGdKrML*KZ*YGLY*HG*DIKPJBODG*2RR^k:*GJ*YZBaKLJY*HZ*OMHG*HG*
DK*CPMCPBNJN*BLJGDDGOJZGDDG*GJ*fZG*OG*HNDBJ*NJKBJ*OMLYJBJZJBd*HIZLG*dPKZHG*CMZaKLJ*HMLLGP*DBGZ*T*HGY*
CMZPYZBJGY*CNLKDGY*OMLdMPFNFGLJ*T*DK*DMB*HZ*8R*HNOGFbPG*:<9:*HBJG*HG*PNCPGYYBML*HGY*dPKZHGY*
HKLY*DGY*GjKFGLY*GJ*OMLOMZPY*CZbDBOY4*&

,\KLJ*NJN*KaBYNVGX*fZG*DG*CPNYBHGLJ*HG*DIZLBaGPYBJN*YGPK*BLdMPFN*HG*OGJJG*JGLJKJBaG*HG*dPKZHG*MZ*
HG*CDKgBKJ4*KdBL*fZIBD*YKBYBYYG*DK*[ZPBHBOJBML*HBYOBCDBLKBPG*OMFCNJGLJG4**

,\KLJ*NJN*BLdMPFNVGX*fZIGL*OKY*HG*CDKgBKJ4*DK*YMZJGLKLOG*HZ*FNFMBPG*HG*YCNOBKDBJN*GJ}MZ*HG*DK*
JQ]YG*HG*FNHGOBLG*YGPK*KDMPY*KZJMFKJBfZGFGLJ*KLLZDNG4*HKLY*DIKJJGLJG*HG*DK*HNOBYBML*fZG*CPGLHPK*
DK*[ZPBHBOJBML*HBYOBCDBLKBPG*HG*DIZLBaGPYBJN**

`IKJJGYJG*YZP* DIQMLLGZP*LG*CKY*KaMBP*PGCPMHZBJ*HKLY*FGY*HMOZFGLJY* JMZJ*MZ*CKPJBG*HImZaPGVYX*
HN[T*GjBYJKLJGVYX4*T*DIGjOGCJBML*HG*fZGDfZGY*bP]aGY*OBJKJBMLY*HKLY*DG*JGjJG4*FBYGY*GLJPG*gZBDDGFGJY*
GJ*PNdNPGLONGY*HKLY*DK*bBbDBMgPKCQBG*HG*FML*FNFMBPGc**

"!#$%&%'!(!)*!+*&,!7*n*`IKJJGYJG*YZP*DIQMLLGZP*KaMBP*OMLLKBYYKLOG*HGY*YZBJGY*HBYOBCDBLKBPGY*MZ*
CNLKDGY*fZG*[IGLOMZPY*GL*OKY*HG*HNODKPKJBML*GPPMLNG*MZ*BLOMFCD]JG*oc**

*

*

*

*

'BgLKJZPG*7**

!

7!+?$#5H36$IJ!E&!!!!!e!!!!eMZMY!

!

!



* :8:*

-f+G"f!g!

(9!<$#9>&J!E&!938H$&!:&!>#5!:&!N#?%&9?5!#??&%9?5!:&!B/L*=!Y_!9F#!N#5!#$$h?D!:F#6I8&9?&$!&?!69!5&>39:!
>394%9&8&9?!&5?!%8N35D!#6P!4$#9X#%5!E&!M_!3>?3H$&S!B&??&!5%?6#?%39!5#95!N$D>D:&9?!#!69!%8N#>?!56$!E&!
O63?%:%&9! :&! ?36?&! E#! N3N6E#?%39S! ;&5! :DNE#>&8&9?5! &?! %9?&$#>?%395! 53>%#E&5! 36! N$34&55%399&EE&5! 939!
&55&9?%&EE&5! 539?! 565N&9:65S!;&5!>395DO6&9>&5!#??&9:6&5! 539?!69&!5D:&9?#$%?D!NE65! %8N3$?#9?&!&?!69&!
:%8%96?%39!:&!EF#>?%)%?D!NAV5%O6&S!/$!>&EE&'>%!&5?!$&>3996&!>388&!&44%>#>&!:#95!E#!N$%5&!&9!>A#$I&!:&5!
N#?A3E3I%&5!>A$39%O6&5!&?!NE65!N#$?%>6E%U$&8&9?!N36$!E&5!N#?A3E3I%&5!9&6$3E3I%O6&5S!;&!$%5O6&!E%D!T!E#!
:%8%96?%39!:F69&!#>?%)%?D!NAV5%O6&!5&8HE&!:F#6?#9?!NE65!%8N3$?#9?!>A&i!>&5!56j&?5S!

;FD?6:&! 86E?%>&9?$%O6&! 2AV5%B/L*=M! #! N36$! 3Hj&>?%4! :FD)#E6&$! EFD)3E6?%39! :6! 9%)&#6! :F#>?%)%?D!
NAV5%O6&!%9:6%?&!N#$!E&!5&>39:!>394%9&8&9?!&?!539!$&?&9?%55&8&9?!56$!EF#9P%D?D!&?!E#!:DN$&55%39!>A&i!:&5!
N#?%&9?5! #??&%9?5! :&! N#?A3E3I%&! >A$39%O6&! &?! >A&i! E&5! 56j&?5! 5#%95! 5N3$?%45S! ;&5! 56j&?5! :&! >&??&! D?6:&5!
2.K+*B/=*!M!39?!?365!D?D!%9>E65!:#95!EFD?6:&!N$D>D:&9?&!2.K+*B/L*=!Y!O6%!N3$?#%?!56$!E&!N$&8%&$!
>394%9&8&9?S!B&! ?$#)#%E!8&?!&9!#)#9?! E&5! $D56E?#?5!:&5!N#?%&9?5!#??&%9?5!:&!N#?A3E3I%&5!9&6$3E3I%O6&5!
>A$39%O6&!Q"#E#:%&!:&!2#$d%9539!&?!+>ED$35&!&9!NE#O6&5RS!

;&5!56j&?5!39?!$DN39:6!T!:&5!#6?3'O6&5?%399#%$&5!&9!E%I9&!#6!>36$5!:6!:&6P%U8&!>394%9&8&9?!)%#!69&!
NE#?&43$8&!%943$8#?%O6&!5D>6$%5D&!:&!I&5?%39!:&!:399D&5!:&!5#9?DS!b_a!56j&?5!39?!D?D!%9>E65!:39?!MYM!T!
+?$#5H36$I!g!YZ[!5N3$?%45!&?!YZ[!N#?%&9?5!:39?!]\!#??&%9?5!:&!N#?A3E3I%&5!9&6$3E3I%O6&5S!

;#!NE6N#$?!:&5!N#?%&9?5!#??&%9?5!:&!N#?A3E3I%&!9&6$3E3I%O6&!>A$39%O6&!39?!8#%9?&96!69&!#>?%)%?D!NAV5%O6&!
N&9:#9?!E&!>394%9&8&9?J!8#j3$%?#%$&8&9?!%E5!N$#?%O6#%&9?!5&6ES!;&5!N#?%&9?5!#??&%9?5!:&!5>ED$35&!&9!NE#O6&5!
39?! N36$! E#! NE6N#$?!8#%9?&96! E&6$! #>?%)%?D! 5&6E!8#%5! 9F&9! 9F39?! N#5! %9%?%D! #E3$5! O6&! E&5!8#E#:&5! :&!
2#$d%9539!39?!:F#)#9?#I&!%9%?%D!69&!N$#?%O6&!&9!#6?3938%&!E3$5!:6!:&6P%U8&!>394%9&8&9?S!

G9&! I$#9:&! N#$?%&! :&! EF#>?%)%?D! NAV5%O6&! &9>#:$D&! #! D?D! 565N&9:6&! N&9:#9?! E&! >394%9&8&9?S! /$! E#!
d%9D5%?AD$#N%&! >395?%?6&! 69! 83V&9! ?AD$#N&6?%O6&! T! N#$?! &9?%U$&! >A&i! >&5! N#?%&9?5S! "#EI$D! E&!
:D)&E3NN&8&9?! :&5! 936)&EE&5! ?&>A93E3I%&5! &?! E&! 8#%9?%&9! :&! EF36)&$?6$&! :&5! >#H%9&?5! #6! 5&>39:!
>394%9&8&9?J! 69&! ?$U5! 4#%HE&! N$3N3$?%39! :&! N#?%&9?! #! %9?$3:6%?! 69&! #>?%)%?D! &9! :%5?#9>%&E! N&9:#9?! >&!
>394%9&8&9?S!

;&!>394%9&8&9?!5&8HE&!#)3%$!&6!69!$D&E!%8N#>?!56$!EFD?#?!N5V>A%O6&!>A&i!?365!E&5!N#?%&9?5!9&6$3E3I%O6&5S!
;#!5V8N?38#?3E3I%&!#9P%3':DN$&55%)&!&5?!N$D5&9?&!>A&i!E#!83%?%D!:&5!N#?%&9?5S!

;&!$&?&9?%55&8&9?!3H5&$)D!56$!E&!9%)&#6!:F#>?%)%?D!NAV5%O6&!56IIU$&!EF%8N3$?#9>&!:F69!#>>38N#I9&8&9?!
>A&i!E&5!N#?%&9?5!N36$!E&5O6&E5!EF#>?%)%?D!NAV5%O6&!>395?%?6&!69!#$5&9#E!?AD$#N&6?%O6&!T!N#$?!&9?%U$&S!;&5!
83:#E%?D5! :F#>>38N#I9&8&9?! N#$! E&! d%9D5%?AD$#N&6?&! &?e36! EFD:6>#?&6$! 5N3$?%4! #6! >36$5! :&! 5%?6#?%39!
5%8%E#%$&5!$&5?&9?!:&5!N%5?&5!:F#8DE%3$#?%39!N36$!E%8%?&$!E#!H#%55&!:6!9%)&#6!:F#>?%)%?D!NAV5%O6&S!

!

-6H$%O6&!:&!>E#55&8&9?!g!"D:&>%9&!cD9D$#E&!!

"3?5'>ED5!g!+7-+'B3LM!k!+&>39:!>394%9&8&9?!k!2#?A3E3I%&5!>A$39%O6&5!k!2#?A3E3I%&5!9&6$3E3I%O6&5!k!
"#E#:%&!:&!2#$d%9539!k!+>ED$35&!&9!NE#O6&5!k!7>?%)%?D!2AV5%O6&!

2$34&55&6$!"#$%&'()&!*+,(-'./-/0(1*J!=3>?&6$!.(;<(-!78#9:%9&J!=3>?&6$!@&A#9!;(B/BC!

7:$&55&!:&!EW#6?&6$!g!bZ!$6&!:6!-*(1.![aMZZ!+?$#5H36$I!


