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,W*CPNVBHGKI*HW*XWPY4*

!"#$%&'(* )&**("+&$$&'(,-.(%$/%0#, 10'$$%#&4* ]LWV*FG* ZJBIGV* DAULKKGWP* HAJ]LBP* JOOGCIN* HG*

CPNVBHGP*OG* XWPYM*$GWBDDG\* IPLW]GP* BOB* DAG^CPGVVBLK*HG*FGV*VBKO[PGV* PGFGPOBGFGKIV*GI*HG*FLK*

CPLZLKH*PGVCGOIM*

,
,W^*FGF_PGV*HW*XWPY4*
,
,W*2"3/&'(,45%)%&#, 1&%6%))&$, 7&,!060#3"'(/8*FGPOB* HG*F`J]LBP* IPJKVFBV* IJ* CJVVBLK* CLWP*

D`WPLDLaBGM*1G*VGFGVIPG*HAWPLDLaBG*T*/PGKL_DG*PGVIGPJ*BKLW_DBJ_DGM*3GPOB*HG*FAJ]LBP*CPLCLVN*OG*

VWXGI*GI*H`J]LBP*JOOGCIN*H`bIPG*FLK*HBPGOIGWP*HG*IU[VGM*3GPOB*HG*FAJ]LBP*GKOJHPN*ILWI*JW*DLKa*HG*

DANOPBIWPG*HG*OG*IPJ]JBDM*#D*KG*FG*PGVIG*CDWV*cWAT*IAJCCPGKHPG*T*VdBGP*CLWP*HNCJVVGP*DG*KB]GJW*CBLWe

CBLWM*fG*IG*VLWUJBIG*DG*FGBDDGWP*CLWP*DJ*VWBIG*GI*UgIG*HG*]LBP*OG*cWG*DG*ZWIWP*IG*PNVGP]GM*

*

,W*2"3/&'(,9##&,2%#7":0)4*XG*VWBV*IP[V*PGOLKKJBVVJKIG*HAJ]LBP*GW*DJ*OUJKOG*HAJCCPGKHPG*T*IGV*

OEINV*JWVVB*_BGK*VWP* DG*CDJK*UWFJBK*cWG*FNHBOJDM*(J*PBaWGWP4* IJ*CPNOBVBLK*GI* IJ*FJhIPBVG*VLKI*

BFCPGVVBLKKJKIGV*GI*FALKI*ZJBI*JDDGP*HG*DAJ]JKIM*,]GO*ILB*DG*IPJ]JBD*J*ILWXLWPV*NIN*WK*CDJBVBPM*3GPOB*

CLWP*ILWV*OGV*_LKV*FLFGKIV*GI*OGV*ZLWV*PBPGVM*"G*CDWV*IPJ]JBDDGP*J]GO*ILB*]J*FG*FJKcWGPM*i*

ILWIGV* DGV* VLPIBGV* GK* FLKIJaKG* cWB* KLWV* JIIGKHGKI* HJKV* DGV* OLDDBKGV* HA,DVJOG* GI* DGV* ]PJBGV*

FLKIJaKGV*HGV*,DCGVM*fG*IG*PGFGPOBG*HAJ]LBP*JOOGCIN*HG*ZJBPG*CJPIBG*HG*FLK*XWPYM*

* *
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9,50,+05%))&8,

,*FJ*!050#4*XG*IG*HNHBOJOG*OG*IPJ]JBDM*3GPOB*CLWP*ILK*VLWIBGK*HGCWBV*DG*ILWI*HN_WI4*IGV*OLKVGBDV4*

DGV*DLKaWGV*UGWPGV*CJVVNGV*JW*INDNCULKG*T*FG*PJVVWPGPM*fG*KAJWPJBV*XJFJBV*CW*Y*JPPB]GP*VJKV*ILBM*

(W*FAJV*JCCPBV*DJ*]JDGWP*HW*IPJ]JBD*GI*IW*PGVIGPJV*FLK*BKVCBPJIBLK*JW*cWLIBHBGK*CJP*IJ*ZLPOG*HG*

OJPJOI[PG*GI*IJ*HN]LIBLKM*3GPOB*CLWP*ILWIM*1LKIBKWG*HG*OPLBPG*GK*ILB*GI*GK*IJ*ZLPOG*CGW*BFCLPIG*

DGV*NCPGW]GV*cWB*VG*FGIIPLKI*VWP*ILK*OUGFBK*

*

,*FLK**0;04*JDBJV*CJCLWKGI4*ILB*cWB*FAJV*IPJKVFBV*DG*aLjI*HW*VCLPI*GI*HW*IPJ]JBDM*3GPOB*HAJ]LBP*

NIN*FLK* OLJOU* HG* VdB* GI*FLK* CPLZGVVGWP* HG*FJIUVM* fAJB* OUNPB* CPNOBGWVGFGKI* KLV* VLW]GKBPV*

CJPIJaNV*T*DJ*FGP*GI*JW*VdB*DLPV*HGV*FLFGKIV*HBZZBOBDGVM*3GPOB*HG*ILK*VLWIBGK*GI*HG*IJ*OLKZBJKOGM*

3GPOB*HG*ILWV*DGV*VJOPBZBOGV*cWG*IW*JV*ZJBI*CLWP*KLWVM*fG*IAGK*VGPJB*ILWXLWPV*PGOLKKJBVVJKIGM*

*

3GPOB*T*]LWV*HGW^*CLWP*]LIPG*VLWIBGK*CGKHJKI*OGV*DLKaWGV*JKKNGV*HANIWHGVM*2J*?LPVOUG*GI*DJ*

3NUJPB*]LWV*JIIGKHGKI*HJKV*cWGDcWGV*JKKNGVM*

*

,*FJ*!"5"4*ILWI*J*OLFFGKON*T*#_BV*T*/PGKL_DG*BD*Y*J*cWGDcWGV*JKKNGV*JWILWP*HG*DGKIBDDGV*GI*

HG*/PGYAV*,KJILFYM*3GPOB*HG* ILWI* DAJFLWP*cWG* IW*FAJV*JCCLPIN*OGV*8k*HGPKB[PGV*JKKNGVM*fG*

KALW_DBGPJB*XJFJBV*ILWI*OG*cWG*IW*JV*ZJBI*CLWP*FLB4*HAJ]LBP*UJ_BIN*J]GO*FLB*CLWP*DJ*?,1%'*GI*

HAJ]LBP*CPBV* VLBK*HG*FLB4* XWVcWAJW^*VGVVBLKV* PN]BVBLKVSOLWIWPG*GK*'dYCG*GK*l[FG*JKKNGM*(W*

FAJV*JCCPBV*OG*cWG*OAGVI*cWG*HAJ]LBP*HW*OJPJOI[PG*GI*HG*IG*_JIIPG*JW*cWLIBHBGK*ILWI*GK*JYJKI*DJ*

FJBK*VWP*DG*OmWPM*fG*IAJBFG*FJ*3LFLM*

*

,*!0/."'4*XG*VWBV*ZB[PG*HG*DJ*CGPVLKKG*cWG*IW*HG]BGKV*JW*cWLIBHBGKM*1LKIBKWG*HG*OPLBPG*GK*ILB*

GI*GK*IGV*Pb]GVM*1AGVI*DGV*OBKc*CPGFBGPV*FBDDBLKV*cWB*VLKI*DGV*CDWV*HBZZBOBDGVM*-BGKIEI*DG*=JWIG]BDDG*

=LVCBIJDM*
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,**<;<* GI*!<5<4*FGPOB*CLWP*]LIPG* JFLWP* GI* ]LIPG* VLWIBGKM*$LIPG* ZBGPIN* GVI*FLK*CDWV*_GJW*

OJHGJWM*3GPOB*CLWP*ILWV*OGV*_LKV*FLFGKIV*CJPIJaNV*GKVGF_DG*GI*VWPILWI*ILWV*DGV*dBDLF[IPGV*GK*

]LBIWPG*CJPOLWPWVM*

*

,**0;%4*BD*KAY*J*CJV*WK*XLWP*VJKV*cWG*XG*CGKVG*T*ILBM*fG*aJPHG*KLV*VLW]GKBPV*VB*CPNOBGW^*aPJ]NV*

JW*ZLKH*HG*FLK*OmWPM*3GPOB*HG*FAJ]LBP*BKBIBN*JW*VdBM*fG*IAJBFG*?JCBM*

*

,*=&%>&4* KLIPG* CGIBI* HNFLK* T* CLBD* FJPPLK* cWB* KLWV* JCCLPIG* IJKI* HAJFLWPM* 3GPOB* HG* IGKBP*

OLFCJaKBG*T*3LFLM*

*

,*?%304*CLWP*IJ*CPNVGKOG*GI*IGV*OgDBKV*ILWIG*KLIPG*GKZJKOG*GI*VWPILWI*DLPV*HG*DJ*?,1%'M*

* *
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,*!0/.%)7&4*ILWI*J*OLFFGKON*GK*IWILPJI*CUYVBcWG*cWB*VAGVI*IPJKVZLPFN*GK*FJ*CDWV*_GDDG*JFBIBNM*

3GPOB* HAJ]LBP* PGKHW* DAG^IGPKJI* BKLW_DBJ_DG* GI* HG*FAJ]LBP* ZJBI* JBFGP*/PGKL_DGM*"LV* VGVVBLKV*

PN]BVBLKV*-!4*KLV*VLPIBGV*VdBV4*DGV*1UJFA*GI*DG*'.'*VWP*DGV*ILKKGJW^*T*OUJKIGP*,--,*GI*_BGKIEI*

T*'ILOdULDFM*3GPOB*HG* PGKHPG*OGI* BKIGPKJI*]B]J_DG*GI*HG*CPGKHPG*VLBK*HG*FLBM*3GPOB*CLWP* IJ*

CPNVGKOG4*ILK*VLWIBGK*GI*ILK*PNOLKZLPIM*3GPOB*HG*FG*OLKKJhIPG*JWVVB*_BGKM*i*ILWIGV*DGV*J]GKIWPGV*

GI*DGV*]LYJaGV*cWB*KLWV*JIIGKHGKIM*-BGKIEI*T*KLWV*DA%HGK*&LOM*)cWBCG*HG*OULO*XWVcWAT*D*%=?,+M*

*

,*@)0#7%#&4*FJ*OLWVBKG*HG*OmWP4*ILB*cWB*VWCCLPIGV*ILWIGV*FGV*]BHNLV*OUBGKV*GI*FGV*OLKOLWPV*

VWP*BKVIJ4*FGPOB*HAbIPG*CPNVGKIG*JW*cWLIBHBGKM*(W*GV*WKG*CGPVLKKG*_PBDDJKIG*GI*OLKIBKWG*HG*OPLBPG*

GK*ILBM*=gIG*cWG*IW*]BGKKGV*UJ_BIGP*GK*,DVJOG*GI*cWALK*OLKIBKWG*HG*VG*OPNGP*CDGBKV*HG*VLW]GKBPVM*

*

,*DJ*+05%))&,!'>#%&(* n/BD_GPIG*GI*&L_GPI4*1NDBKG*GI*"BOLDJVo4*FGPOB*HG*FAJ]LBP*JOOWGBDDBG*T*

/PGKL_DG*GI*HG*ILWV*OGV*_LKV*FLFGKIV*CJPIJaNV*GKVGF_DG*JWILWP*HG*HNDBOBGW^*PGCJVM*

*

9,50,/&05,A0)%&#8,

,*B0')0'4*JDBJV*(pB^4*LK*J*]BGBDDB*HGCWBV*VJBKIG*3JM*2GV*CLILV*HG*aJD[PGV*ZLPG]GPM*6WAGVIeOG*

cWALK*J*CW*PBaLDGP*DLPV*HG*KLV*JKKNGV*HANIWHGVM*"G*CDWV*UJ_BIGP*HJKV*DJ*FbFG*]BDDG*cWG*ILB*FG*

FJKcWGM*2GV*/3*BFCPL]BVNV4*DGV*IJOLV*J*QlU*HG*DAJCP[F4*DGV*VLBPNGV*JW^*+LKXLKV*T*FJKaGP*GI*

HJKVGP*XWVcWAJW*_LWI*HG*DJ*KWBIM*3GPOB*CLWP*ILWV*OGV*FLFGKIV*CJPIJaNV*GKVGF_DG*GI*T*ILWV*OGW^*

cWB*KLWV*JIIGKHGKIM*

,

,*!0(%&4*FGPOB*CLWP*ILWV*KLV*VLW]GKBPV*aPGKL_DLBVM*"LV*VLBPNGV*GI*KLV*PGVIJWPJKIV*T*/PGKL_DG*

FG*FJKcWGKIM*3GPOB*HAJ]LBP*PGKHW*OGV*JKKNGV*NIWHBJKIGV*BKLW_DBJ_DGVM*

*
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9,5&$,05%&$,A(&#"C)"%$&$8,

,*9)&D%04*KLIPG*=*HJKV*DG*KLF*HG*ZJFBDDG*KLWV*J*CGPFBV*HG*KLWV*PGKOLKIPGP*GI*HG*VWP]B]PG*JW*

OLWPV*HG*D`G^IGPKJIM*"LIPG*]BG*aPGKL_DLBVG*J*NIN*PGFCDBG*HG*CDGBKV*HG*_LKV*FLFGKIVM*=gIG*HG*

]GKBP*IG*]LBP*HJKV*DGV*hDGVM*

*

,*E0)%04*FJ*(,14*OG*VIJaG*HAWPLDLaBG*PGVIGPJ*BKLW_DBJ_DG4*DG*FGBDDGWP*VIJaG*HAG^IGPKJIM*3GPOB*

CLWP*ILWV*OGV*_LKV*FLFGKIV*CGKHJKI*DAG^IGPKJIM*

*

,*B0'(04* WKG* _GDDG* PGKOLKIPG* DLPV* KLIPG* VIJaG* GK* HBJ_NILDLaBG* J]GO* DGV* OLKVWDIJIBLKV* CBGHV*

HBJ_NIBcWGV*cWB*KLWV*LKI*PJCCPLOUNGVM*-BGKIEI*DJ*ZBK*HG*D`BKIGPKJI*GI*DG*HN_WI*HAWKG*KLW]GDDG*]BG*

PGFCDBG*HG*]LYJaGM*

*

,*F)"G$&4*OLFFGKI*CLWPPJBVeXG*HNOPBPG*OGV*VIJaGV*GK*LPIUL*GI*KGWPLOUBPM*6WG*HG*ZLWV*PBPGV*GI*HG*

VLW]GKBPV*DLPV*HG*OGV*VIJaGVM*"LV*_B[PGV*GI*ZPBIGV*JW*-PWaV*FG*FJKcWGKIM*

*

9,5&$,05%&$,1/(0$C"'(>&"%$&$8,

,*-0("4*cWG*HG*_LKV*VLW]GKBPV*HNXT*CJPIJaNV*J]GO*KLIPG*CJVVBLK*HGV*]LYJaGV4*HW*VCLPI4*HG*DJ*

FLKIJaKG*GI*VWPILWI*HG*DJ*KLWPPBIWPGM*%I*OG*KAGVI*cWG*DG*HN_WI*q*(PJ]JBDDGP*J]GO*+LOIGWP*?PBKOGVVG*

J*NIN*WK*CPB]BD[aGM*

*

,*1:)H%04*CPNCJPGeILB*JW*IJILL*_WPaGPM*2G*XLWP*Lr*XG*I`JB*PGKOLKIPN*GK*OLWPV*XG*VJ]JBV*cWG*O`NIJBI*

DJ*KJBVVJKOG*H`WK*HWL*BKZGPKJDM*3GPOB*CLWP*OGV*ZLWV*PBPGV4*OGV*PGVILV*GI*OGV*OLdIJBDV*GI*T*ILWV*DGV*

CPLOUJBKVM*

*



! *)!

,*?0)&#/%#&4*CLWP*ILK*JOOWGBD*GK*,DVJOG*J]GO*IJ*_LKKG*UWFGWP*GI*IJ*OWBVBKG*HNDBOBGWVGM*1G*VIJaG*

T*'J]GPKG*PGVIGPJ*WK*HGV*FGBDDGWPV*VLW]GKBPV*HG*OGI*BKIGPKJIM*

*

,*45504*T*OG*VIJaG*JW*s8M8*BKLW_DBJ_DGM*2J*PNWKBLK*HG*DJ*tJWIG*J*PGKHW*OG*VIJaG*FNFLPJ_DGM*

3GPOB*CLWP*ILWV*OGV*ZLWV*PBPGV4*OGV*JCP[VeFBHBV*GK*FWVBcWG*T*HJKVGP*HW*1JVOJHJ*LW*HW*0-4*OGV*

FLFGKIV*Lr*IW*FAJV*VWCCLPIN*GK*IPJBK*HG*PgDGP4*FGPOB*HG*KG*CJV*FAJ]LBP*2L^JCJOGPM*(W*JWPJV*

BDDWFBKN*OG*VIJaG*CJP*IJ*_LKKG*UWFGWP*GI*IJ*aGKIBDDGVVGM*/PJK*FJOB*

*

,*!0(%&*I@4*FGPOB*CLWP*ILWV*OGV*VLW]GKBPV*HGCWBV*DG*OLDD[aWGM*fG*IG*VLWUJBIG*CDGBKV*HG*_LKUGWP*

CLWP*OG*KLW]GJW*OUJCBIPGM*

*

3GPOB*T*]LWV*CLWP*ILWV*OGV*VLW]GKBPV4*ILWV*OGV*ZLWV*PBPGV*GI*T*ILWV*OGW^*cWB*KLWV*JIIGKHGKIM*

, ,



! "+!

9,5&$,3"))J>'&$8*

,*9C7&(4* XG*FG*PJCCGDDGPJBV*ILWXLWPV*HG*FJ*ILWIG*CPGFB[PG*aJPHG*GK*IJKI*cW`BKIGPKG*J]GO*ILB*

OLFFG*OUGZM*3GPOB*HG*F`J]LBP*IPJKVFBV*ILWIGV*IGV*OLKKJBVVJKOGV*GI*H`J]LBP*PGKHW*OGV*aJPHGV*T*

'J]GPKG*]B]J_DG*GI*GK*FG*KLWPPBVVJKI*HG*IGV*CGIBIV*CDJIV*VJ]LWPGW^M*%I*FGPOB*HW*ZLKH*HW*OmWP*HG*

F`J]LBP*OLKVGBDDN*DLPVcWG*X`NIJBV*WK*CGW*CGPHWG*VWP*FLK*LPBGKIJIBLKM*

*

,* -)0'7&4* FGPOB* CLWP* IJ* _BGK]GBDDJKOG4* IJ* aGKIBDDGVVG* GI* FGPOB* HG* F`J]LBP* IPJKVFBV* ILK*

G^CNPBGKOG*GI*ILK*CPLZGVVBLKKJDBVFGM*

*

,*)K<L'%;&,7&$,'(>&#3&$,7&,10H&(#&4*]LWV*J]G\*NIN*FJ*ZJFBDDG*CGKHJKI*WK*VGFGVIPG*JW*FLFGKI*

Lr*XG*OLFFGKuJBV*FJ*KLW]GDDG*]BG*GK*,DVJOGM*$LWV*F`J]G\*CGPFBV*HG*ZJBPG*FGV*CPGFBGPV*CJV*
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9RS*7*,VVLOBJIBLK*0PJKuJBVG*HA!PLDLaBG*

-0**7*1JKOGP*HG*DJ*CPLVIJIG*

-IT4U,7*1.KVLDBHJIGH*OPBIGPBJ*ZLP*&%CLPIBKa*6WJDBIJIB]G*PGVGJPOU*

2T441*7* +BPGOIBLK* HG* DJ* &GOUGPOUG4* HGV* )IWHGV4* HG* DA)]JDWJIBLK* GI* HGV* 'IJIBVIBcWGV* HW*

3BKBVI[PG*HG*DJ*'JKIN*

49S*7*%WPLCGJK*,VVLOBJIBLK*LZ*!PLDLa*

4T1*-*7*(UG*%WPLCGJK*&JKHLFBVG*'IWHY*LZ*'OPGGKBKa*ZLP*?PLVIJIG*1JKOGP*

V91*7*=JWIG*,WILPBIN*HG*'JKIN*

VWRS*7*=BaU*#KIGKVBIY*0LOJDBVGH*!DIPJVLWKHV*

V@**7*=YCGPIPLCUBG*-NKBaKG*HG*DJ*?PLVIJIG*

W=144*7*#KVIBIWI*KJIBLKJD*HG*DJ*VIJIBVIBcWG*GI*HGV*NIWHGV*NOLKLFBcWGV** *

WT!*7*#FJaGPBG*CJP*&NVLKKJKOG*3JaKNIBcWG*

*B-I*7*?PLVIJIG4*2WKa4*1LDLPGOIJD4*JKH*.]JPBJK*OJKOGP*

*19*7*?PLVIJIG*'CGOBZBO*,KIBaGK4*,KIBa[KG*'CNOBZBcWG*HG*DJ*?PLVIJIG*

TI-*7*&GOGB]GP*.CGPJIBKa*1UJPJOIGPBVIBO*

ET*7*(LWOUGP*&GOIJD*

*

*

*

*

*

* !
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2GV*OJKOGPV*PGCPNVGKIGKI*GK*0PJKOG*DJ*CPGFB[PG*OJWVG*HG*HNO[V*OUG\*DAULFFG*OLFFG*DG*CPNOBVG*

DA#KVIBIWI*KJIBLKJD*HW*OJKOGPM*2G*OJKOGP*HG*DJ*CPLVIJIG*J]GO*CDWV*HG*k9*999*OJV*CJP*JK*GK*89Qv4*

PGCPNVGKIG*DG*CPGFBGP*OJKOGP*FJVOWDBK*J]GO*WK*IJW^*HABKOBHGKOG*HG*8kwM*1JKOGP*PJPG*J]JKI*k9*

JKV*J]GO*WK*gaG*FNHBJK*JW*HBJaKLVIBO*HG*lv*JKV4*VLK*BKOBHGKOG*JWaFGKIG*J]GO*DAgaGM*1AGVI*WK*

OJKOGP*HAN]LDWIBLK*DGKIG*CLVVNHJKI*WK*_LK*CPLKLVIBO*J]GO*WK*IJW^*HG*VWP]BG*KGIIG*VIJKHJPHBVNG*

T*k*JKV*HG*<:w*nQoM*

2G* OJKOGP* HG* DJ* CPLVIJIG* n1J?o* PGVIG* OGCGKHJKI* DG* IPLBVB[FG* OJKOGP* DG* CDWV* FGWPIPBGP* OUG\*

DAULFFG*J]GO*GK]BPLK*vQ99*HNO[VM*2AN]LDWIBLK*HG*DJ*FLPIJDBIN*GVI*GK*HNOPLBVVJKOG*HGCWBV*DJ*ZBK*

HGV*JKKNGV*<9*nHG*QvSQ99*999*T*v4<SQ99*999oM*1GIIG*HBFBKWIBLK*GVI* DG*PNVWDIJI*T* DJ*ZLBV*HAWK*

HNCBVIJaG*CPNOLOG*CGPFGIIJKI*DG*HBJaKLVIBO*HG*OJKOGP*HJKV*DJ*\LKG*HG*OWPJ_BDBIN*JBKVB*cWG*CJP*

DAJFNDBLPJIBLK*HGV*IPJBIGFGKIV*CJPIBOWDB[PGFGKI*HJKV*DGV*ZLPFGV*FNIJVIJIBcWGVM**

2G*?',* n?PLVIJIG* 'CGOBZBO*,KIBaGKo4*FLDNOWDG* VNOPNING* G^ODWVB]GFGKI* CJP* DJ* CPLVIJIG4* J* NIN*

HNOLW]GPI*HJKV* DGV*JKKNGV*Q<l9* DLPV*HG*PGOUGPOUGV*HG* IGOUKBcWGV*HABHGKIBZBOJIBLK*HW*VCGPFG*

HJKV*DGV*]BLDV*n8oM*'J*HNOLW]GPIG*J*NIN*WK*ILWPKJKI*HJKV*DG*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIG*

n1J?o*J]GO*WKG*WIBDBVJIBLK*GK*LKOLDLaBG*CPLVIJIBcWG*HGCWBV*Q<vR*VWBIG*T* DJ*CW_DBOJIBLK*HG*(M*

'IJFGY*HJKV*DG*"Gp*%KaDJKH*fLWPKJD*LZ*3GHGOBKG*n:oM*2G*?',*GVI*VCNOBZBcWG*HG*DANCBIUNDBWF*

CPLVIJIBcWG* FJBV* KAGVI* CJV* VCNOBZBcWG* HW* OJKOGP* HG* DJ* CPLVIJIGM* .K* CGWI* PGIPLW]GP* WKG*

JWaFGKIJIBLK* HW* ?',* DLPV* HG* OGPIJBKGV* CJIULDLaBGV* n=YCGPIPLCUBG* -NaKBKG* HG* DJ* ?PLVIJIG*

n=-?o4*CPLVIJIBIG*JBaWx4*PNIGKIBLK*JBaWG*HAWPBKGo*LW*DLPV*HG*OLKIJOI*J]GO*DJ*CPLVIJIG*nVLKHJaG*

WPBKJBPG4*ILWOUGP*PGOIJDo*nsoM*2J*]JDGWP*VGWBD*HW*?',*CLWP*DG*HNCBVIJaG*HW*OJKOGP*CPLVIJIBcWG4*

ZB^NG*T*s*KaSF24*CLVV[HG*WKG*VGKVB_BDBIN*HAGK]BPLK*<9w*GI*WKG*VCNOBZBOBIN*DBFBING*HAGK]BPLK*89e

:9w*n8oM*,BKVB4*DG*?',*OLFFG*FJPcWGWP*HG*HNCBVIJaG*KAGVI*CJV*JVVG\*ZBJ_DG4*OG*cWB*VLWD[]G*DG*

HLWIG*HAWK*VWPHBJaKLVIBO*HG*OJKOGP*CPLVIJIBcWG*BKHLDGKI*GKaGKHPJKI*HGV*VWPIPJBIGFGKIV*JDLPV*cWG*
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OGV*OJKOGPV*KAJWPJBGKI*CPL_J_DGFGKI*CPNVGKIN*JWOWKG*FJKBZGVIJIBLK*ODBKBcWG*JW*OLWPV*HG*DJ*]BG*

HW*CJIBGKIM*

+G*CDWV4*JWOWKG*NIWHG*KAJ*HNFLKIPN*CLWP*DABKVIJKI*WK*_NKNZBOG*HW*HNCBVIJaG*HW*OJKOGP*HG*DJ*

CPLVIJIGM*%K*GZZGI4*DGV*HGW^*NIWHGV*OLKIPEDNGV*PJKHLFBVNGV*DGV*CDWV*BFCLPIJKIGV*CW_DBNGV*GK*FJPV*

899<*JYJKI*NIN*PNJDBVNGV*JZBK*HAG^CDLPGP*D`GZZBOJOBIN*HW*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIG*VWP*DJ*

FLPIJDBIN*VCNOBZBcWG*CJP*OJKOGP*HG*DJ*CPLVIJIG*KALKI*CJV*NIN*VBaKBZBOJIB]GVM*2GV*PNVWDIJIV*HG*DANIWHG*

?21.*7*?PLVIJIG4*2WKa4*1LDLPGOIJD4*JKH*.]JPBJK*OJKOGP*VOPGGKBKa*nko*JW^*%IJIVe!KBV*KAJ*CJV*

FLKIPN*HG*_NKNZBOG*VWP*DJ*FLPIJDBIN*VCNOBZBcWG*VWBIG*T*WK*HNCBVIJaG*JKKWGD*LPaJKBVN*OLFCJPN*T*

WK* HNCBVIJaG* LCCLPIWKBVIGM* %K* %WPLCG4* DANIWHG* %&'?1* (UG* %WPLCGJK* &JKHLFBVG* 'IWHY* LZ*

'OPGGKBKa*ZLP*?PLVIJIG*1JKOGP*PGIPLW]G*WK*aJBK*HG*VWP]BG*VCNOBZBcWG*HG*8Qw*T*Ql*JKV*HJKV*DG*

aPLWCG*HNCBVIJaGM*nlo*1GCGKHJKI4*DJ*FNIULHLDLaBG*HG*OGIIG*NIWHG*GVI*IP[V*OPBIBcWNGM*,BKVB4*DGV*

PNVWDIJIV* HG* OGV* HGW^* NIWHGV* VG* VLKI* PN]NDNV* _BJBVNV* GI* KLK* ]JDBHNV* CLWP* NIJ_DBP* HGV*

PGOLFFJKHJIBLKVM* (VLHBdL]* GI* JD* GK* 89QR* PGIPLW]JBGKI* WKG* PNHWOIBLK* HG* 8k* T* :8w* HG* DJ*

FLPIJDBIN*HW*1J?*OUG\*DGV*ULFFGV*HNCBVINV*CJP*PJCCLPI*T*OGW^*KLK*HNCBVINV*JCP[V*WKG*KLW]GDDG*

JKJDYVG*HGV*NIWHGV*%&'?1*GI*?21.*nRoM*!KG*PG]WG*1LOUPJKG*CW_DBNG*GK*89Q:*J*FLKIPN*cWG*DG*

HNCBVIJaG* HW* 1J?* KG* HBFBKWJBI* CJV* HG* FJKB[PG* VBaKBZBOJIB]G* DJ* FLPIJDBIN* VCNOBZBcWG* FJBV*

ZJ]LPBVJBI*DG*VWPHBJaKLVIBO*GI*DG*VWPIPJBIGFGKI*nvoM**

,BKVB4* DG* HNCBVIJaG* HW* OJKOGP* HG* DJ* CPLVIJIG* GVI* HGCWBV* cWGDcWGV* HNOGKKBGV* JW* OmWP* HG*

KLF_PGWVGV* BKIGPPLaJIBLKV* GI* OLKIPL]GPVGV* J]GO* HGV* PGOLFFJKHJIBLKV* KLK* OLKVGKVWGDDGV* JW*

VGBK*HG*DJ*OLFFWKJWIN*VOBGKIBZBcWGM*%K*0PJKOG4*BD*KAY*J*CJV*HG*CPLaPJFFG*HG*HNCBVIJaG*LPaJKBVN*

OLFFG* CLWP* DG* OJKOGP* HW* VGBK4* HW* OLD* HG* DAWINPWV* LW* HW* OEDLKM* 2A,VVLOBJIBLK* 0PJKuJBVG*

HA!PLDLaBG*n,0!o*OLKVBH[PG*DGV*PNVWDIJIV*HG*DA%&'?1*OLFFG*ZBJ_DGV*GI*VAGVI*_JVNG*HGVVWV*CLWP*

NIJ_DBP* VGV* PGOLFFJKHJIBLKV* nJOIWJDBVJIBLK* 8988e898soM* 2A,0!* PGOLFFJKHG* cWAy*WKG*

HNIGOIBLK*CPNOLOG*HW*1J?*HLBI* bIPG* GZZGOIWNG* OUG\* DGV* ULFFGV* JYJKI* WKG* VWP]BG* GVIBFNG* JW*

FBKBFWF* T* Q9* JKV4* JYJKI* NIN* BKZLPFNV* HG* ZJuLK* DLYJDG* GI* JYJKI* HLKKN* DGWP* JOOLPH* CLWP* DJ*
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CPLONHWPG*JZBK*HG*VAJVVWPGP*cWAGDDG*OLPPGVCLKH*T*DGWPV*JIIGKIGVM*2ABKZLPFJIBLK*HLBI*CLPIGP*T*DJ*

ZLBV*VWP*DJ*HNIGOIBLK4*DG*HBJaKLVIBO4*FJBV*JWVVB*VWP*DGV*FLHJDBINV*IUNPJCGWIBcWGV*HW*1J?4*BKINaPJKI*

DJ*VWP]GBDDJKOG*JOIB]G*GI*DGV*N]GKIWGDDGV*VNcWGDDGV*HGV*CPBVGV*GK*OUJPaG*zM*1G*HNCBVIJaG*CPNOLOG*

HN_WIG*T*k9*JKV4*]LBPG*s9esk*JKV*CLWP*DGV*CLCWDJIBLKV*HALPBaBKG*,ZPBOJBKG*GI*,ZPLeOJPJ{_NGKKG*

LW*CLWP*DGV*ULFFGV*J]GO*HGV*JKINONHGKIV*ZJFBDBJW^*HG*1J?4*ILWV*DGV*8*T*s*JKV*GI*OG*XWVcWAT*R9*

JKVM*#D*PGCLVG*VWP*DG*ILWOUGP*PGOIJD*GI*DG*HLVJaG*HW*?',*ILIJD*n<oM*

2J* =JWIG* ,WILPBIN* HG* 'JKIN* n=,'o4* JKOBGKKGFGKI* ,aGKOG* KJIBLKJDG* H`JOOPNHBIJIBLK* GI*

H`N]JDWJIBLK*GK*VJKIN* n,",%'o4* PGOLFFJKHG*HGCWBV*Q<<<*HG*KG*CJV*CPJIBcWGP*WK*HNCBVIJaG*

VYVINFJIBcWG*nQ9oM*+G*CDWV4*DJ*=,'*PJCCGDDG*HJKV*VLK*J]BV*HG*FJPV*89Ql*y*cWG*DGV*OLKKJBVVJKOGV*

JOIWGDDGV*KG*CGPFGIIGKI*CJV*HG*PGOLFFJKHGP*WK*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIG*CJP*HLVJaG*

HG* ?',* HG* ZJuLK* VYVINFJIBcWG* GK* CLCWDJIBLK* aNKNPJDG* LW* HJKV* HGV* CLCWDJIBLKV* HAULFFGV*

OLKVBHNPNGV*OLFFG*CDWV*T*PBVcWGM*zM*nQQo*2G*1LDD[aG*HG*DJ*FNHGOBKG*aNKNPJDG*n13/o*CJPIJaG*

DJ*FbFG*CLVBIBLK*cWG*DA=,'4*HJKV*WK*OLFFWKBcWN*HG*CPGVVG*GK*89QQ4*OLKOGPKJKI*DG*HNCBVIJaG*

HW*OJKOGP*HG*DJ*CPLVIJIG*nQ8oM*,BKVB4*DA=,'*GI*DG*13/*KG*VLKI*CJV*GK*JOOLPH*J]GO*DA,0!M*2GV*

PGOLFFJKHJIBLKV*JOIWGDDGV*VLKI*CDWIEI*GK*ZJ]GWP*HAWK*HNCBVIJaG*BKHB]BHWGD*OUG\*DGV*ULFFGV*HG*

k9*T*Rk*JKV*J]GO*WK*HLVJaG*HG*?',*GI*WK* ILWOUGP* PGOIJD* n(&o4* JCP[V* DGWP*J]LBP*HNDB]PN*WKG*

BKZLPFJIBLK* ODJBPG* GI* DLYJDG* VWP* DJ* HNIGOIBLK4* DG* HBJaKLVIBO* GI* DGV* IPJBIGFGKIVM* 1GV*

PGOLFFJKHJIBLKV* KLK* WKBZLPFBVNGV* VG* PGZD[IGKI* VWP* DJ* CPJIBcWG* HB]GPaGKIG* HGV* FNHGOBKV*

aNKNPJDBVIGVM**

!KG*NIWHG*VWP*DG*HNCBVIJaG*BKHB]BHWGD*HW*1J?*HGV*FNHGOBKV*aNKNPJDBVIGV*JW]GPaKJIV*J*FBV*GK*

N]BHGKOG*cWG*y*DG*HNCBVIJaG*BKHB]BHWGD*HW*OJKOGP*HG*DJ*CPLVIJIG*GVI*CPLCLVN*FJVVB]GFGKI*FJBV*

BD* G^BVIG* HGV* HBZZNPGKOGV* GKIPG* DGV* CPJIBcWGV* HNODJPNGV* HGV*FNHGOBKV* GI* DGV* PGOLFFJKHJIBLKV*

LZZBOBGDDGV*HG*DJ*VLOBNIN*VJ]JKIG*zM*<v4:w*HGV*FNHGOBKV*aNKNPJDBVIGV*CPLCLVJBGKI*WK*HNCBVIJaGM*

nQ:o* 2G* HNCBVIJaG* HW* OJKOGP* HG* DJ* CPLVIJIG* GVI* CPLCLVN* FJVVB]GFGKI* CJP* DGV* FNHGOBKV*

aNKNPJDBVIGV*nQso*nQko4*OUJOWK*DG*HBVCGKVJKI*T*VJ*FJKB[PG4*VJKV*PGVCGOIGP*DGV*PGOLFFJKHJIBLKV*



! ")!

JOIWGDDGV*HAWK*HNCBVIJaG*BKHB]BHWGDM*2GV*FNHGOBKV*aNKNPJDBVIGV*NIJKI*GK*CPGFB[PG*DBaKG*HJKV*DG*

CJPOLWPV*HG*VLBK*HW*CJIBGKI4*BDV*XLWGKI*WK*PEDG*OGKIPJD*HJKV*DJ*CPJIBcWG*HW*HNCBVIJaGM**

2J* PGOUGPOUG* HAL_VIJODGV* T* OG* HNCBVIJaG* BKHB]BHWGD* HW* 1J?* CGPFGIIPJBI* HALCIBFBVGP* GI*

HAJFNDBLPGP* OG* HNCBVIJaG* JZBK* HG* CPLCLVGP* HG* KLW]GDDGV* PGOLFFJKHJIBLKV* OLLPHLKKNGV* GI*

UJPFLKBVNGVM*"`JYJKI* IPLW]N* JWOWK* IPJ]JBD* HG* PGOUGPOUG* HJKV* DJ* DBIINPJIWPG* VWP* DGV* L_VIJODGV*

PGKOLKIPNV* CJP* DGV* FNHGOBKV* aNKNPJDBVIGV* HJKV* DG* HNCBVIJaG* BKHB]BHWGD* HW* 1J?4* KLWV* J]LKV*

G^CDLPN*OG*VWXGIM*2LPV*HG*DANOPBIWPG*HG*KLIPG*IPJ]JBD4*DJ*1LFFBVVBLK*GWPLCNGKKG*J*CPNVGKIN4*DG*89*

VGCIGF_PG*89884*WKG*CPLCLVBIBLK*HG*FBVG*T*XLWP*HG*DJ*PGOLFFJKHJIBLK*HW*1LKVGBD*HG*DA!KBLK*

GWPLCNGKKG*VWP*DG*HNCBVIJaG*HW*OJKOGP*GI*KLIJFFGKI*HANIGKHPG*DG*HNCBVIJaG*LPaJKBVN*JW*1J?*

nQloM*2ABFCDJKIJIBLK*HG*OG*KLW]GJW*CPLaPJFFG*HG*HNCBVIJaG*LPaJKBVN*HW*1J?*GVI*_JVN*VWP*DG*

PJCCLPI*HG*CPGW]G*y*#FCPL]BKa*OJKOGP*VOPGGKBKa*BK*IUG*%WPLCGJK*!KBLK*z*CJP*DJ*'OBGKOG*,H]BOG*

ZLP*?LDBOY*_Y*%WPLCGJK*,OJHGFBGV*n',?%,o*cWB*PJCCLPIG*WK*_NKNZBOG*HW*HNCBVIJaG*LPaJKBVN*

HW*1J?*OUG\*DGV*ULFFGV*XWVcWAT*R9*JKV*J]GO*DG*?',*OLF_BKN*T*WK*VWB]B*CJP*#&3*HGV*ULFFGV*

JYJKI*WK*IJW^*HG*?',*CLVBIBZ*nQRoM*,]GO*DG*VLWUJBI*HANIGKHPG*DG*HNCBVIJaG*LPaJKBVN*JW*1J?4*DJ*

CPBVG* GK* OLFCIG* HGV* L_VIJODGV* PGKOLKIPNV* CJP* DJ* FNHGOBK* HJKV* OG* HNCBVIJaG* CGPFGIIPJBI*

HALCIBFBVGP*GI*HAJFNDBLPGP*DGV*KLW]GDDGV*PGOLFFJKHJIBLKVM*

*

!"#! $%&'()*+,-.*/(*-01,2',134)52',
*
2AL_XGOIBZ*CPBKOBCJD*HG*KLIPG*NIWHG*NIJBI*HAJKJDYVGP* DGV*L_VIJODGV*PGKOLKIPNV*CJP* DGV*FNHGOBKV*

aNKNPJDBVIGV*HA,DVJOG*HJKV*DGWP*CPJIBcWG*HW*HNCBVIJaG*BKHB]BHWGD*HW*OJKOGP*HG*DJ*CPLVIJIGM*"LWV*

J]LKV*ZLPFWDN*HBZZNPGKIGV*UYCLIU[VGV*T*DAJBHG*HGV*HLKKNGV*PGIPLW]NGV*HJKV*DJ*DBIINPJIWPG*CLWP*

HAJWIPGV*OJKOGPV4*KAJYJKI*PGIPLW]N*JW*CPNJDJ_DG*JWOWKG*HLKKNG*VWP*DG*OJKOGP*HG*DJ*CPLVIJIG*HJKV*

DJ*DBIINPJIWPGM**

*

*



! #+!

!"6! $%&'()*+7,7'(8/20*.'7,2',194)52',
*

"LWV*J]LKV*G^CDLPN*CDWVBGWPV*L_XGOIBZV*VGOLKHJBPGVM*+JKV*WK*CPGFBGP*IGFCV4*KLWV*KLWV*VLFFGV*

BKINPGVVNV*JW^*CPJIBcWGV*HW*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIG*HGV*FNHGOBKV*aNKNPJDBVIGVM*?WBV*

KLWV*J]LKV*NIWHBN*DGV*CBVIGV*HAJFNDBLPJIBLK*CPLCLVNGV*CJP*DGV*FNHGOBKV*aNKNPJDBVIGV*CLWP*CJDDBGP*

JW^*L_VIJODGV*PGKOLKIPNVM**

*

* *



! #*!

D! &0($%,$?!$(!&$(+.)$!!

:"#! ;<-',294)52',
*
!KG*NIWHG*cWJDBIJIB]G*CJP*GKIPGIBGKV*BKHB]BHWGDV*VGFBeHBPBaNV*J*NIN*PNJDBVNG*JWCP[V*HG*FNHGOBKV*

aNKNPJDBVIGV*GK*JOIB]BIN*GK*,DVJOG*HG*FJB*T*JLjI*8988M*"LWV*J]LKV*PNJDBVN*WKG*NIWHG*cWJDBIJIB]G4*

OGIIG*FNIULHLDLaBG*HLKKG*WK*NIJI*HGV*DBGW^*HGV*CUNKLF[KGV*VLOBJW^*GK*PGDG]JKI*DG*CDWV*aPJKH*

KLF_PG*H`BKZLPFJIBLKV*HBZZNPGKIGVM*'J*ZLPFG*LW]GPIG*CGPFGI*D`G^CPGVVBLK*HGV*CGPOGCIBLKV*GI*HGV*

PGCPNVGKIJIBLKV* VWP* WK* VWXGI* HLKKNM*"LWV* KLWV* VLFFGV* JCCWYNV* VWP* DJ* aPBDDG* 1.KVLDBHJIGH*

OPBIGPBJ* ZLP* &%CLPIBKa* 6WJDBIJIB]G* PGVGJPOU* n1.&%6o4* cWB* PNCGPILPBG* DGV* OPBI[PGV* HG* _LKKGV*

CPJIBcWGV*GK*PGOUGPOUG*cWJDBIJIB]GV*n,KKG^G*soM*

,

:"6! =8-510)*8/,4)52*4',
*

!"#"$!%&'()&*+,-.'/012+'3/,
*
"LIPG* CLCWDJIBLK* HANIWHG* NIJBI* OLKVIBIWNG* HG*FNHGOBKV* JYJKI* L_IGKW* DG* HBCDEFG* HG*+%'* HG*

FNHGOBKG*aNKNPJDG*HJKV*WKG*HGV*ZJOV*HG*0PJKOG*FNIPLCLDBIJBKG*LW*+.3e(.3*GI*JYJKI* DGWP*

JOIB]BIN*GK*,DVJOG*JW*FLFGKI*HW*PGOWGBD*HGV*HLKKNGVM*"LWV*J]LKV*OULBVB*HG*KLWV*OLKOGKIPGP*VWP*

DGV*FNHGOBKV*aNKNPJDBVIGV*HA,DVJOG*CJP*ZJOBDBIN*HAJOO[V*JW^*HLKKNGV4*DABK]GVIBaJIGWP*CPBKOBCJD*

UJ_BIJKI* GI* PNJDBVJKI* VLK* BKIGPKJI* GK* ,DVJOGM* "LWV* KLWV* VLFFGV* BKINPGVVNV* JW^* FNHGOBKV*

aNKNPJDBVIGV*OJP*BDV*VLKI*DGV*JOIGWPV*HG*OULB^*HJKV*DJ*CPJIBcWG*HG*HNCBVIJaG*HGV*OJKOGPVM*

*

!"#"#!%&'()&*+,-.*4012+'3/,,
*
2GV*FNHGOBKV*aNKNPJDBVIGV*G^GPuJKI*HJKV*HAJWIPGV*PNaBLKV*cWG*OGDDG*HA,DVJOG4*DGV*BKIGPKGV4*DGV*

FNHGOBKV*aNKNPJDBVIGV*JYJKI*WK*G^GPOBOG*ULVCBIJDBGP4*DGV*FNHGOBKV*aNKNPJDBVIGV*PGIPJBINV*JBKVB*cWG*

DGV*FNHGOBKV*KAJYJKI*CJV*HLKKN*DGWP*OLKVGKIGFGKI*HG*CJPIBOBCJIBLK*KALKI*CJV*NIN*BKODWV*HJKV*

KLIPG*NIWHGM*



! #"!

!"#"5!6078/('113//89*,,
*
2J*VNDGOIBLK*HG* DJ*CLCWDJIBLK*NIWHBNG*NIJBI*_JVNG*VWP*WK*NOUJKIBDDLKKJaG*PJBVLKKN*T*]JPBJIBLK*

FJ^BFJDG*JZBK*HG*PNOLDIGP*HGV*HLKKNGV*VWP*HGV*FNHGOBKV*aNKNPJDBVIGV*CLVVNHJKI*DJ*CDWV*aPJKHG*

]JPBNIN*CLVVB_DG*HG*OJPJOINPBVIBcWGV*ngaG4*VG^G4*DBGW*HG*CPJIBcWG4*JKKNG*HG*HBCDEFGoM*,BKVB4*OGOB*

J*CGPFBV*HG*PGOPWIGP*HGV*CJPIBOBCJKIV*J]GO*WKG*G^CPGVVBLK*FJ^BFJDG*HG*DJ*HB]GPVBINM*%K*GZZGI4*

KLWV*CLW]LKV*VWCCLVGP*cWG*DGV*ZGFFGV*KALKI*CJV*DJ*FbFG*JCCPLOUG*cWG*DGV*ULFFGV*VWP*OG*

OJKOGP*FJVOWDBKM*+G*CDWV4*WK*FNHGOBK*J]GO*CDWV*HAJKKNGV*HAG^CNPBGKOG*KAJWPJ*VWPGFGKI*CJV*DJ*

FbFG*CPJIBcWG*cWAWK*FNHGOBK*PNOGFFGKI*HBCDEFN*ILWI*OLFFG*WK*FNHGOBK*G^GPuJKI*GK*\LKG*

PWPJDG*KAJWPJ*CJV*DJ*FbFG*CPJIBcWG*cWAWK*FNHGOBK*GK*\LKG*WP_JBKGM*2G*_WI*NIJBI*HAJ]LBP*WKG*

HB]GPVBIN*HABKZLPFJIBLKV*DJ*CDWV*BFCLPIJKIG*GI*KLK*WKG*PGCPNVGKIJIB]BIN4*OAGVI*CLWP*OGDJ*cWAGK*OG*

cWB*OLKOGPKG*DJ*FNIULHLDLaBG*cWJDBIJIB]G4*KLWV*KAJ]LKV*CJV*CPLONHN*T*WK*IBPJaG*JW*VLPIM*

*

!"#":!;<(73-*,-*,&*0&2(*=*/(,
*
2GV* FNHGOBKV* aNKNPJDBVIGV* LKI* NIN* OLKIJOINV* HBPGOIGFGKI* CJP* DABK]GVIBaJIGWP* CPBKOBCJD* CJP*

INDNCULKG*CLWP*ZB^GP*WK*PGKHG\e]LWVM*2J*]GBDDG*HG*DAGKIPGIBGK4*WK*HLOWFGKI*HABKZLPFJIBLK*VWP*

KLIPG*NIWHG*GI*HG*OLKVGKIGFGKI*DGWP*LKI*NIN*JHPGVVN*CJP*FJBDM*2GV*GKIPGIBGKV*VG*VLKI*HNPLWDNV*

HJKV*WK*GKHPLBI*OULBVB*CJP*OUJcWG*CPJIBOBGK*7*VLBI*GK*CPNVGKIBGD*VWP*DGWP*DBGW*HG*IPJ]JBD*CLWP*DGV*

BKIGPPLaGP*VLBI*CJP*]BVBLOLKZNPGKOG*JZBK*HG*VAJHJCIGP*T*DGWP*CDJKKBKaM*2J*FLBIBN*HGV*GKIPGIBGKV*

LKI*GW*DBGW*GK*CPNVGKIBGD*GI*DAJWIPG*FLBIBN*GK*]BVBLOLKZNPGKOGM*#D*J*NIN*CPNOBVN*cWG*DAGKIPGIBGK*J]JBI*

WKG* HWPNG* ]JPBJ_DG* GKIPG* HB^* GI* IPGKIG* FBKWIGVM* (LWV* DGV* GKIPGIBGKV* LKI* NIN* PNJDBVNV* CJP*

DABK]GVIBaJIGWP* CPBKOBCJDM* +GV* GKIPGIBGKV* BKHB]BHWGDV* LKI* NIN* CPNZNPNV* T* WK* ZLOWV* aPLWC* CLWP*

CGPFGIIPG*WKG*DB_GPIN*HG*CJPLDG*GI*HAN]BIGP*WK*N]GKIWGD*XWaGFGKI*HG*VGV*CJBPVM*

2G*KLF_PG*HG*FNHGOBKV*aNKNPJDBVIGV*CJPIBOBCJKIV*T*DANIWHG*KAJ*CJV*NIN*HNIGPFBKN*T*DAJ]JKOGM*1GI*

NOUJKIBDDLKKJaG*VG*PNZ[PG*JW*CPBKOBCG*HG*VJIWPJIBLK*HGV*HLKKNGVM*2G*_WI*NIJBI*HG*PNOLDIGP*DG*CDWV*

aPJKH* KLF_PG* HG* HLKKNGV* GK* PGOPWIJKI* HGV* CJPIBOBCJKIV* VCNOBZBcWGV* OLKVBHNPNV* OLFFG*



! ##!

VWVOGCIB_DGV*HG*ZLWPKBP*OGV*HLKKNGV*GI*OG* XWVcWAT*VJIWPJIBLK4*OAGVIeTeHBPG*cWAJWOWKG*KLW]GDDG*

BHNG*KANFGPaGJBI* JW*OLWPV*HGV*GKIPGIBGKVM*"LWV* VLFFGV*JPPB]NV*T* VJIWPJIBLK*JW*_LWI*HG*UWBI*

GKIPGIBGKVM*?LWP*OLKZBPFGP*OGIIG*VJIWPJIBLK4*HGW^*GKIPGIBGKV*VWCCDNFGKIJBPGV*LKI*NIN*PNJDBVN*GI*

KALKI* CJV* JCCLPIN* HABKZLPFJIBLKV* VWCCDNFGKIJBPGVM*"LWV* J]LKV* PNJDBVN* JBKVB* WK* ILIJD* HG* HB^*

GKIPGIBGKVM*

*

:">! ?/).')*'/7,7'@*A2*.*B47,
*
2ANIWHG*VAGVI*HNPLWDNG*GKIPG*FJB*8988*GI*JLjI*8988*VLWV*ZLPFG*HAGKIPGIBGKV*VGFB*HBPBaNV*PNJDBVNV*

GK*ZJOG*T*ZJOG*GI*JYJKI*CLWP*_JVG*OLFFWKG*WK*aWBHG*HAGKIPGIBGK*nJKKG^G*QoM*1UJcWG*GKIPGIBGK*

OLFFGKuJBI*CJP*WK*cWGVIBLKKJBPG*cWJKIBIJIBZ*VWP*DGV*OJPJOINPBVIBcWGV*HGV*CJPIBOBCJKIV*GK*PNOLDIJKI*

DGWP*gaG4* DGWP*VG^G4* DGWP* DBGW*HAJOIB]BIN4* DGWP*FLHG*HAG^GPOBOG*nFJBVLK*HG*VJKIN4*OJ_BKGI*VGWD4*

JVVLOBJIBLK4* OLDDJ_LPJIBLK4* JWIPGVo* GI* DGWP* KLF_PG* HAJKKNGV* HG* CPJIBcWGV* HGCWBV* DJ* ZBK* HG*

DABKIGPKJI*GK*JKKNGVM*1LKOGPKJKI*DG*DBGW*HAJOIB]BIN4*KLWV*DAJ]LKV*ODJVVN*GK*PWPJD*LW*WP_JBK*T*DAJBHG*

HW*VBIG*HG*DAJaGKOG*KJIBLKJDG*HG*DJ*OLUNVBLK*HGV*IGPPBILBPGVM*nQvo*

2G*aWBHG* HAGKIPGIBGK* GVI* OLKVIBIWN* HG* v* cWGVIBLKV* LW]GPIGV* VGP]JKI* HG* ZBD* HBPGOIGWPM*+JKV* WK*

CPGFBGP*IGFCV4*KLWV*J]LKV*HBPBaN*DJ*OLK]GPVJIBLK*VWP*DGV*CPJIBcWGV*HGV*FNHGOBKV*OLKOGPKJKI*DG*

HNCBVIJaG*HW*1J?*JBKVB*cWG*DGWP*PGVVGKIB*VWP*OGDWBeOBM*"LWV*KLWV*VLFFGV*GKVWBIG*BKINPGVVNV*JW^*

L_VIJODGV*PGKOLKIPNV*HJKV*DG*HNCBVIJaG*HG*DGWP*CLBKI*HG*]WG*GI*HG*OGDWB*HW*CJIBGKIM*?WBV*KLWV*DGV*

J]LKV*BKIGPPLaNV*VWP*DJ*CDJOG*HG*DAWPLDLaWG*HJKV*OG*HNCBVIJaGM*%I*CLWP*ZBKBP4*KLWV*J]LKV*HGFJKHN*

JW^*FNHGOBKV* DGWPV* VWaaGVIBLKV* HG* CBVIGV* HAJFNDBLPJIBLK* CLWP* OG* HNCBVIJaG* HW* OJKOGP* HG* DJ*

CPLVIJIGM*

1G*aWBHG*HAGKIPGIBGK*J*NIN*PNJDBVN*T*DJ*VWBIG*HG*DANIWHG*_B_DBLaPJCUBcWG*HG*HBZZNPGKIV*JPIBODGV*GI*

IU[VGV*VWP*HGV*VWXGIV*VBFBDJBPGV*FJBV*VABKINPGVVJKI*JW*OJKOGP*HG* DAWINPWV*nQ<o* n89o* n8Qo*LW*JW*

OJKOGP*OLDLPGOIJD*n88o*n8:oM*%K*GZZGI4*T*DJ*VWBIG*HG*PGOUGPOUGV*VWP*DG*'YVI[FG*WKB]GPVBIJBPG*HG*

HLOWFGKIJIBLK* n'WHLOo4* ?W_FGH4*/LLaDG'OULDJP* GI*+WFJV4* JWOWKG* IU[VG* LW* JWIPGV* IPJ]JW^*



! #$!

KAJ]JBI* NIN* PNJDBVNV* VWP* KLIPG* VWXGIM* 'GWDGFGKI* WKG* IU[VG* VANIJBI* BKINPGVVNG* JW^* L_VIJODGV* HW*

ILWOUGP*PGOIJD*DLPV*HW*HNCBVIJaG*BKHB]BHWGD*HW*OJKOGP*HG*DJ*CPLVIJIG*n8soM*

1G* aWBHG* HAGKIPGIBGK* J* NIN* CPNJDJ_DGFGKI* IGVIN* VWP* HGW^* BKIGPKGV* GK* FNHGOBKG* aNKNPJDG* HG*

CPGFB[PG* JKKNG* JCCJPIGKJKI* T* DJ* ZJOWDIN* HG* 'IPJV_LWPa4* WK*FNHGOBK* aNKNPJDBVIG* G^GPuJKI* GK*

,DVJOG*GI*HGW^*CGPVLKKGV*KAG^GPuJKI*CJV*DG*FNIBGP*HG*FNHGOBKM*1G*aWBHG*J*N]LDWN*JW*ZWP*GI*T*

FGVWPG*HGV*GKIPGIBGKV*GI*J*NIN*GKPBOUB*GK*ZLKOIBLK*HGV*KLW]GDDGV*IUNFJIBcWGV*BFCLPIJKIGV*cWB*LKI*

NIN* J_LPHNGVM* 2GV* GKIPGIBGKV* LKI* NIN* GKPGaBVIPNV* T* DAJBHG* HG* DAJCCDBOJIBLK* +BOIJCULKG* HAWK*

INDNCULKG*CLPIJ_DG* B?ULKG*CWBV*PGIPJKVOPBIV*FJKWGDDGFGKI*GI*JKLKYFBVNV*VWP* DALPHBKJIGWP*]BJ*

DAJCCDBOJIBLK* |LPH* DG* XLWP* FbFG* HG* DABKIGP]BGp* LW* JW* CDWV* IJPH* HJKV* DJ* VGFJBKG* VWB]JKI*

DAGKIPGIBGKM*2J*OLFFWKBOJIBLK*KLK*]GP_JDG*J*NIN*KLIN*VWP*WK*OJPKGI4*GK*PGOWGBDDJKI*DG*FLFGKI*HG*

VWP]GKWG*HG*DAN]NKGFGKI*CJP*PJCCLPI*JW*FBKWIGWP*HW*HBOIJCULKGM*

*

:"C! D/01<7',2'7,28//4'7,,
,

+JKV*WK*CPGFBGP*IGFCV4*KLWV*J]LKV*HLKKN*WK*KLF*HG*OLHG*T*OUJOWK*HGV*CJPIBOBCJKIV*JZBK*HG*

PGVCGOIGP* DAJKLKYFBVJIBLK* HGV* HLKKNGVM* 2G* FNHGOBK* CJPIBOBCJKI* JW* CPGFBGP* GKIPGIBGK* J* NIN*

HNVBaKN*CJP*DG*OLHG*y*3Q*z4*OGDWB*CJPIBOBCJKI*JW*HGW^B[FG*GKIPGIBGK*y*38*z*GI*JBKVB*HG*VWBIGM*

1GV*OLHGV*LKI*NIN*WIBDBVNV*HJKV*DGV*PNVWDIJIV*GI*DJ*HBVOWVVBLK*CLWP*KLFFGP*DGV*FNHGOBKVM*+JKV*

WK* VGOLKH* IGFCV4* KLWV* J]LKV* JKLKYFBVN* DGV* GKIPGIBGKV* GK* HNVBHGKIBZBJKI* DGV* CPLCLV* HGV*

CJPIBOBCJKIV*CJP*WKG*]GPVBLK*aNKNPBcWG*JZBK*HAJVVWPGP*DAJKLKYFJI*HGV*CJPIBOBCJKIVM*

2GV*CJPLDGV*HGV*FNHGOBKV*LKI*NIN* PNLPaJKBVNGV*JZBK*HAGK*ZJBPG* PGVVLPIBP*HGV*aPJKHV* IU[FGV*GI*

VLWVeIU[FGV*CGPIBKGKIV*JZBK*HG*PNCLKHPG*JW*FBGW^*T*KLIPG*CPL_DNFJIBcWGM*"LWV*KLWV*VLFFGV*

BKVCBPNV*HG*DJ*FNIULHG*CJP*IUNLPBVJIBLK*JKOPNG*CLWP*DAJKJDYVG*HGV*HLKKNGVM*(LWI*HAJ_LPH4*KLWV*

J]LKV*CPLONHN*T*WKG*JKJDYVG*LW]GPIG4*PNJDBVNG*JCP[V*OUJcWG*GKIPGIBGK4*JZBK*HG*ZJBPG*NFGPaGP*HGV*

OLKOGCIV*VWP*DAJKJDYVG*HGV*]GP_JIBFVM*?WBV*HGW^B[FGFGKI4*KLWV*J]LKV*PNJDBVN*WKG*JKJDYVG*J^BJDG*

GK*JPIBOWDJKI*DGV*HBZZNPGKIV*OLKOGCIV*HG*OUJcWG*]GP_JIBF*GK*IU[FGV*GI*VLWVeIU[FGVM*1GV*VLWVe



! #%!

IU[FGV*NIJBI*OLFCDNINV*CJP*DAG^IPJOIBLK*HAWKG*OBIJIBLK*HW*]GP_JIBFM*?JP*DJ*VWBIG4*DGV*VLWVeIU[FGV*

LKI*NIN*PGaPLWCNV*GK*IU[FGV*CPBKOBCJW^M*%I*GKZBK4*KLWV*J]LKV*IGPFBKN*CJP*WKG*JKJDYVG*VNDGOIB]G*

cWB*J*CGPFBV*HG*ZJBPG*PGVVLPIBP*WK*FLH[DG*G^CDBOJIBZ*GK*CPGKJKI*GK*OLFCIG*DGV*HBZZNPGKIV*J^GVM**

!KG*JKJDYVG*HGVOPBCIB]G*HGV*OJPJOINPBVIBcWGV*HG*DJ*CLCWDJIBLK*HANIWHG*J*NIN*PNJDBVNGM*2AJKJDYVG*

cWJDBIJIB]G*HGV*HLKKNGV*J*NIN*PNJDBVNG*T*DAJBHG*HGV*DLaBOBGDV*3BOPLVLZI*|LPH*GI*3BOPLVLZI*LKG*

"LIGM**

*

:"!! D7-'(),4)E*F5','),.4B1'@'/)0*.'7,
*
2GV*FNHGOBKV*aNKNPJDBVIGV*KG*OLKKJBVVJBGKI*CJV*DABK]GVIBaJIGWP*CPBKOBCJD*J]JKI*DGV*GKIPGIBGKV*GI*

BD*KAY*J]JBI*HLKO*JWOWK*OLKZDBI*HABKINPbIM*2GV*FNHGOBKV*NIJBGKI*BKZLPFNV*cWG*DGV*HLKKNGV*NIJBGKI*

PNOLDINGV* HJKV* DG* _WI* HG* PNJDBVGP* WKG* IU[VG* HG* FNHGOBKG* aNKNPJDGM* 2G* OLKVGKIGFGKI* HGV*

CJPIBOBCJKIV*ZLKHN*VWP*WKG*BKZLPFJIBLK*ODJBPG4*G^UJWVIB]G4*OLFCPNUGKVB_DG*GI*DB_PG*nL_IGKW*VJKV*

GZZGI* HG* OLKIPJBKIGo* J* NIN* PGOWGBDDB* HJKV* DG* HLOWFGKI* HABKZLPFJIBLK* VWP* KLIPG* NIWHG* GI* HG*

OLKVGKIGFGKI*JYJKI*NIN*JHPGVVN*CJP*FJBD*DJ*]GBDDG*HG*DAGKIPGIBGK*nJKKG^G*8*GI*:oM*2AJ_VGKOG*HG*

OLKVNcWGKOG*VB*PGZWV*NIJBI*CPNOBVNG*JW^*FNHGOBKV*aNKNPJDBVIGV*JBKVB*cWG*DGWP*HPLBI*HG*PGIBPGP*DGWP*

OLKVGKIGFGKI*T*ILWI*FLFGKI*VJKV*J]LBP*HG*XWVIBZBOJIBLK*T*ZLWPKBPM*,CP[V*J]LBP*PGFCDB*DG*2BFG*

'WP]GY*VWP*DGV*y*0LPFJDBINV*PNaDGFGKIJBPGV*898Q*GK*PGOUGPOUG*GK*VJKIN*z*n8ko*7*KLIPG*NIWHG*KG*

PGDG]JBI*CJV*HG*DJ*DLB*}#KZLPFJIBcWG*GI*DB_GPINV}*GI*KG*KNOGVVBIJBI*CJV*HG*HNODJPJIBLK*JWCP[V*HG*DJ*

1"#2M*%K*GZZGI4*KLIPG*PGOUGPOUG*BKODWJKI*WKBcWGFGKI*HGV*CPLZGVVBLKKGDV*HG*VJKIN*GI*CLPIJKI*VWP*

DGWP*CPJIBcWG*CPLZGVVBLKKGDDG4*GDDG*KAGVI*CJV*WKG*PGOUGPOUG*BFCDBcWJKI*DJ*CGPVLKKG*UWFJBKG4*ULPV*

OUJFC*HG*DJ*DLB*fJPHNM**

* *



! #&!

E! %$#C?(0(#!

+B^*FNHGOBKV*aNKNPJDBVIGV*G^GPuJKI*GK*,DVJOG*LKI*NIN*BKIGPPLaNVM*(LWV*DGV*FNHGOBKV*OLKIJOINV*

LKI*JOOGCIN*HG*CJPIBOBCGP*T*DANIWHGM*"LWV*CLW]LKV*PGIPLW]GP*HJKV*DG*IJ_DGJW*Q*DGV*OJPJOINPBVIBcWGV*

HGV* FNHGOBKV* aNKNPJDBVIGV* BKIGPPLaNV*7* VG^G4* gaG4* DBGW* HAJOIB]BIN4* FLHG* HAG^GPOBOG4* KLF_PG*

HAJKKNGV*HG*CPJIBcWG*HGCWBV*DJ*ZBK*HG*DABKIGPKJIM**

2AgaG*FLYGK*HGV*FNHGOBKV*aNKNPJDBVIGV*NIJBI*HG*s84:*JKV*nNOJPIeIYCG*v4l<oM*s9w*HGV*FNHGOBKV*

BKIGPPLaNV*NIJBGKI*HGV*ULFFGVM*2J*FLYGKKG*HW*KLF_PG*HAJKKNGV*HG*CPJIBcWGV*HGCWBV*DJ*ZBK*HG*

DABKIGPKJI*GVI*HG*Q:4k*nNOJPIeIYCG*v4vsoM*2J*FLBIBN*HGV*CPJIBOBGKV*G^GPuJBI*GK*FBDBGW*WP_JBK*GI*

DAJWIPG*FLBIBN*GK*FBDBGW*PWPJDM*Q*VGWD*FNHGOBK*G^GPuJBI*GK*OJ_BKGI*VGWD4*DGV*KGWZ*JWIPGV*FNHGOBKV*

NIJBGKI*GK*OLDDJ_LPJIBLK4*JVVLOBJIBLK*LW*FJBVLK*FNHBOJDGM**

T.<4'.$!U!V!W.-.3)5-/0)/A$'0!*'!4.!8&8$4.)/&(!/()'--&D50!

4#/(&/%&#* 1&D&* X>&* B%&',
7M03/%H%/<*

!"7&,
7M&D&(3%3&*

="5C(&, 7M0##<&$,
7&,;(0/%L'&,7&;'%$,
)0,+%#,7&,)M%#/&(#0/*

!Y* =LFFG* sQ*JKV* !P_JBK* 1J_BKGI*VGWD* v*JKV*

!O* =LFFG* s8*JKV* &WPJD** 3JBVLK*FNHBOJDG* Q:*JKV*

!Z* =LFFG* sl*JKV* !P_JBK* 1LDDJ_LPJIBLK*
DB_NPJDG* 3'(*
VJKV*GK*J]LBP* DGV*
JIIPB_WIV*HG*DJ*''*

Qv*JKV**

!N* 0GFFG** ::*JKV* !P_JBK* 3JBVLK*FNHBOJDG* s4k*JKV*

![* 0GFFG* 8v*JKV* &WPJD** 3JBVLK*FNHBOJDG* R*FLBV*

!\* 0GFFG* :<*JKV* &WPJD* ,VVLOBJIBLK* k*
FNHGOBKV*

QQ*JKV*

!], 0GFFG* :<*JKV* !P_JBK* ,VVLOBJIBLK* :*
FNHGOBKV*

QQ*JKV*

!^, 0GFFG* kl*JKV* &WPJD* ,VVLOBJIBLK*k* 8v*JKV*

!_, 0GFFG* kk*JKV* &WPJD* ,VVLOBJIBLK*:* 8R*JKV*

!Y`, =LFFG* ss*JKV* !P_JBK* ,VVLOBJIBLK*k* Qs*JKV*



! #'!

G"#! D/01<7',)E4@0)*F5',
*
1LKOGPKJKI* KLIPG* L_XGOIBZ* CPBKOBCJD4* JCP[V* DAJKJDYVG* HGV* GKIPGIBGKV4* KLWV* J]LKV* PGaPLWCN* DGV*

L_VIJODGV* FBV* GK* N]BHGKOG* HJKV* DG* HNCBVIJaG* HW* OJKOGP* HG* DJ* CPLVIJIG* GK* cWJIPG* IU[FGV*

CPBKOBCJW^M* ?LWP* OUJcWG* VLWVeIU[FG4* HGV* OBIJIBLKV* BVVWGV* HGV* ]GP_JIBF* HAGKIPGIBGK* LKI* NIN*

PJCCLPINGVM**

*

>"$"$!?@+(801*+,1'<+,824,32('1+,-*,-<A'+(89*,
*

G"#"#"#!H',B'7)',25,)85(E'.,.'()01,
*
2J*CPJIBcWG*HW*(&*HJKV* DG*HNCBVIJaG*HW*1J?*KAGVI*CJV* PNJDBVNG*CJP* DJ*CDWCJPI* HGV*FNHGOBKV*

aNKNPJDBVIGV*BKIGPPLaNVM*

*

RMQMQMQMQ! 3JKcWG*HAG^CNPBGKOG*GI*HG*CPJIBcWG*HGV*FNHGOBKV*
*
2G* (&* GVI* WK* aGVIG* IGOUKBcWG* cWB* KNOGVVBIG* HG* D`G^CNPBGKOG* GI* WKG* CPJIBcWG* PNaWDB[PGM* 2GV*

FNHGOBKV*PGFGIIGKI*GK*cWGVIBLK*DJ*CGPZLPFJKOG*GI*DABKIGPCPNIJIBLK*HG*DGWP*(&M*

e! 3Q*"!R'!TE!7'!('!9./0!8.0!8.-3'!A$'!7'!(C./!8.0!4C;.</)$*'!*C'(!9./-'!')!A$'!9.$*-./)!'(!9./-'!

-5D$4/:-'%'()!8&$-!,)-'!3&%85)'()!J*

e! 3k*"!7'!('!9./0!8.0!*'!TE!8.-3'!A$'!7'!('!%'!0'(0!8.0!A$.4/9/5!*.(0!3'!D'0)'!J!"!H$.(*!7+'(!

*/03$)'!.?'3!*'0!%5*'3/(0!A$/!&()!$(!8'$!84$0!*+'285-/'(3'!7+./!4+/%8-'00/&(!A$C'$2!.$00/!/4!

4'!-5.4/0'!)-:0!8'$!J*

e! 3v*"!BC.$-./0!'(?/'!*'!*/-'!A$'!7'!8'(0'!A$'!?$!4'0!8'-9&-%.(3'0!*'!(&0!TE!1!%&(!.?/0!7'!

8&$--./0!%C'(!8.00'-!J!"!/4!(C'0)!8.0!)-:0!8'-9&-%.()6!3C'0)!?-./!A$'!)-:0!-5D$4/:-'%'()!7'!

(C.--/?'!8.0!1!9./-'!.$)&$-!*'!4.!8-&0).)'!*&(3!4'!8X4'!0$85-/'$-!7'!('!4C./!8.0!*&(3!A$'!

?&/41Y!J!"!B'!*&/0!-'3&((./)-'!A$'!7C./!)-:0!-.-'%'()!9./)!*'0!*/.D(&0)/30!0$-!TE=!BC./!*Z!

'(!9./-'![!0$-![\!.(0=!])!'(3&-'!3C5)./'()!*'0!5(&-%'0!8-&0).)'0!3.(35-'$0'0!*$-'0!3&%%'!

*'0!.99-'$2!3./44&$2=!J*



! #(!

e! 3Q9*"!D'0)'!/(?.0/9!A$/!(C.88&-)'!8.0!9&-35%'()!A$'4A$'!3;&0'!J*

RMQMQMQM8! ,OIG*BKIBFG*HNVJaPNJ_DG*CLWP*DG*CJIBGKI*
*
2G*(&*GVI*WK*G^JFGK*BKIBFG*CLW]JKI*GZZPJYGP*GI*HNOLWPJaGP*DJ*CJIBGKI[DG*FJVOWDBKG4*NIJKI*HNXT*

WKG*CLCWDJIBLK*PNVBVIJKIG*T*DAG^JFGKM*

e! 3Q*"!8'-0&(('!(C./%'!)-&8!.?&/-!$(!TE!J*

e! 38*"!3C'0)!$(!'2.%'(!A$/!.?./)!)'(*.(3'!1!%C'(!9./-'!9$/-!*'$2!)-&/0!A$/!(C5)./)!8.0!

9&-35%'()!9.3/4'!1!8-&8&0'-!J*

e! 3:*"!%&/!4'!TE!<&(!7C./!)'(*.(3'!1!4'!8-&8&0'-!53&$)'-!4.!8-&3;./('!9&/0!8.-3'!A$'!

7C'00.@'!*'!8.0!4'0!3$'/44/-!1!9-&/*!J*

e! 3s* "!4'0! ;&%%'0! 1! A$/! )$! 8-&8&0'0! $(! )&$3;'-! -'3).4! 8&$-! *58/0)'-! 4'! 3.(3'-!

;&((,)'%'()!3C'0)!)-:0!3&%84/A$5=!J!"!^(!)'!*/)!A$'!4'!</4.(!</&4&D/A$'!1!4$/!F.!('!4$/!

0$99/)!8.0!A$+/4!9.$)!4'!)&$3;'-!-'3).4!%./0!'(!%,%'!)'%80!3'!(C'0)!8.0!A$'4A$'!3;&0'!

A$'!)$!8'$2!.*.8)'-!(&(!84$0!1!)&$)!4'!%&(*'=!J!

e! 3v*"!B'!8'(0'!A$'!3'!(C'0)!8.0!)-:0!.D-5.<4'!8&$-!4$/!*C.00/0)'-!1!3'))'!03:('!')!8&$-!

0.!3&(7&/()'!.$00/!J*

e! 3Q9*"!/4!@!.!*'0!8.)/'()0!*'!84$0!'(!84$0!-5)/3'()!J!"!BC./!.--,)5!8&$-!4'!3X)5!D,('!*'0!

8.)/'()0!J*

+G*CDWV4*DJ*CLVBIBLK*HABKVIJDDJIBLK*HW*CJIBGKI*PGKZLPOG*DG*OEIN*HNVJaPNJ_DG*T*OG*aGVIGM*

e! 3:*"!#4&-0!7'!8'(0'!8.-!$('!D,('!0.(0!*&$)'!%.4!84.35'!1!4C/(0).44.)/&(!*$!8.)/'()6!7'!

)-&$?'!A$'!3'))'!8&0/)/&(!D'($!8'3)&-.4!'0)!.00'_!*5D-.*.()'!J*

RMQMQMQM:! %F_JPPJV*HW*FNHGOBK*
*
+G*CDWV4*OGI*JOIG*GVI*JWVVB*GF_JPPJVVJKI*CLWP*DG*FNHGOBK*cWG*CLWP*DG*CJIBGKIM*



! #)!

e! 3:* "!7C./! $(! 8')/)! <4&3.D'! 41`*'00$0=! S&/41! *&(3! 3C'0)! )-:0! %.4! 84.35! 3'! (C'0)! 8.0!

4C'(*-&/)!'(!5).()!%5*'3/(!7'!('!*'?-./0!8.0!.?&/-!3'))'!D,('=!J*

e! 3<*"!(C.@.()!8.0!4C;.</)$*'!*'!4'!8-&8&0'-!7'!('!0$/0!8.0!1!4C./0'=!J*

e! 3v*y*.$).()!41!8&$-!4'!TE!a8999b!@!.!'(3&-'!*'0!0/)$.)/&(0!&$!7'!('!0$/0!8.0!)-:0!1!4C./0'!

3;'_!4'0!;&%%'0!J*

?JPFB*OGPIJBKV*HG*OGV*FbFGV*FNHGOBKV4*BDV*PJCCLPIGKI*JWVVB*WKG*J_VGKOG*HG*CPJIBcWG*HAG^JFGKV*

aYKNOLDLaBcWGV*OLFFG*DG*ZPLIIBV*OGP]BOLeWINPBKV*LW*DJ*CJDCJIBLK*FJFFJBPGM*

e! 3:*"!c.-!./44'$-06! 7'! 9./0! )-:0!8'$!'(9/(!7'!('!9./0!8.0!*$!)&$)!*C'2.%'(!D@(53&!(&(!

84$0=!J*

e! 3R* "!7'! ('! 9./0! 8.0! 4'! TE! 7'! 8'(0'! A$'! 7'! (C.--/?'-./0! 8.0! 1! 5?.4$'-6! 7'! (C./! 8.0!

4C;.</)$*'!8.-3'!A$'!3C'0)!$(!8'$!3&%%'!4C'2.%'(!*$!3&4!3;'_!4.!9'%%'6!4'!9-&))/0!J!

"!>&/!7C./!.--,)5!7'!('!9./0!84$0!*'!D@(53&6!84$0!*'!9-&))/0!J*

RMQMQMQMs! #KINPbI*VOBGKIBZBcWG*
*
'J*]JDGWP*VOBGKIBZBcWG*GVI*PGFBVG*GK*cWGVIBLK*CJP*DGV*FNHGOBKVM**

e! 38*"!*'8$/0!7+./!4$!*'0!3;&0'0!.00'_!*/03&-*.()'0!8.-!-.88&-)!1!F.!J**

*

RMQMQMQMk! ,DIGPKJIB]G*CJP*DABFJaGPBG*
*
!KG* JDIGPKJIB]G* WIBDBVNG* CJP* DGV*FNHGOBKV* aNKNPJDBVIGV* HJKV* DG* HNCBVIJaG* GVI* DABFJaGPBG* J]GO*

KLIJFFGKI*DANOULaPJCUBGM**

e! 38*"!B'!)-&$?'!A$'!8.-!-.88&-)!1!3'!A$'!?.!(&$0!.88&-)'-!4C53;&D-.8;/'!7'!(C./!8.0!

4C/%8-'00/&(!A$'!a4'!TEb!('!0&/)!)-:0!*/03-/%/(.()=!J!

,

,

,



! $+!

RMQMQMQMl! +NCBVIJaG*VGOLKHJBPG*HAWKG*UYCGPIPLCUBG*_NKBaKG*HG*DJ*CPLVIJIG*n=-?o*
*

+GV*FNHGOBKV*OLKVBH[PGKI*DG*(&*KLK*CJV*OLFFG*WK*G^JFGK*HG*HNCBVIJaG*HW*1J?*FJBV*CDWIEI*

OLFFG*WK*G^JFGK*HG*HNCBVIJaG*HG*DA=-?*OUG\*HGV*CJIBGKIV*CPNVGKIJKI*HGV*IPLW_DGV*WPBKJBPGV*HW*

_JV*JCCJPGBDM*#DV*DG*CPJIBcWGKI*CDWIEI*HJKV*WK*HNCBVIJaG*VGOLKHJBPGM**

e! 38*"!^(!(+'0)!84$0!?-./%'()!*.(0!$(!*58/0).D'!8-/%./-'!%./0!$(!*58/0).D'!0'3&(*./-'!

'(!3.0!*'!)-&$<4'0!9&(3)/&(('40!J!"!B'!3&()/($'!1!9./-'!$(!)&$3;'-!-'3).4!3;'_!$(!8.)/'()!

A$/!0'!84./()!*+$('!*@0$-/'!('!0'-./)`3'!8&$-!5?.4$'-!$('!dec!*&(3!/4!@!.!)&$7&$-0!3'))'!

/*5'=!f&(3!0/!&(!8'$)!0'!*/-'!A$'!3+'0)!$('!*5%.-3;'!*'!*58/0).D'!%./0!84$0!)&$)!1!9./)!

8-/%./-'=!J*

e! 3Q9*"!TE!89999!7'!('!4'!9./0!8.0!0@0)5%.)/A$'%'()!).()!A$C/4!(C@!.!8.0!*'!0@%8)X%'!'(!

)&$)!3.0=!J*

*

RMQMQMQMR! 2NaBIBFBIN*CDWV*BFCLPIJKIG*HGV*WPLDLaWGV*
*
2GV*WPLDLaWGV4*CJP*DGWP*CPJIBcWG*cWLIBHBGKKG*HG*OG*aGVIG4*VLKI*]WV*CJP*DGV*aNKNPJDBVIGV*OLFFG*

DGV*FNHGOBKV*DGV*CDWV*T*FbFG*HG*PNJDBVGP*DG*(&M*

e! 3:*"!7'!%'!*/0!A$'! 3'!(C'0)! 8'$)`,)-'!8.0! 4.!8'/('!A$'!%&/!A$/!./! -'4.)/?'%'()!8'$!

*C'285-/'(3'!9.00'!$(!TE!8&$-!A$C/4!0&/)!-'9./)!8.-!4C$-&4&D$'!J!

e! 3s*"!4+$-&4&D$'!9./)!$(!)&$3;'-!-'3).46!8.-3'!A$'!?&/41!3+'0)!$(!$-&!')!A$'!A$.(*!&(!?.!

3;'_!4C$-&6!&(!.33'8)'!4'!D'0)'!84$0!9.3/4'%'()=!J*

e! 3Q9*"!%,%'!0$-!$(!cg#!A$/!0C.99&4'!7'!4./00'!4'!TE!1!4C$-&4&D$'!A$/!4'!9'-.!*'!)&$)'!

9.F&(!J*

G"#"#"6!H',=IDJ,85)*1,2',2*0B/87)*(,(8/).8K'.74,

2G*?',*GVI*DG*HGW^B[FG*G^JFGK*HW*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIGM*!



! $*!

RMQMQM8MQ! 3JPcWGWP*VJKaWBK*CGW*VGKVB_DG*
*
1G*FJPcWGWP*GVI*WK*LWIBD*HG*HNCBVIJaG*CGW*ZBJ_DG*J]GO*WKG*VGKVB_BDBIN*FNHBLOPG*cWB*HNCGKH*HG*

D`gaG*GI*HG*DJ*IJBDDG*HG*DJ*CPLVIJIGM*

e! 3Q*"!7'!4'$-!'284/A$'!A$C/4!@!.!<'.$3&$8!*'!9.$2!8&0/)/96!<'.$3&$8!*'!9.$2!(5D.)/9!')!

A$'!3'!(C'0)!8.0!8.-3'!A$C/4!acg#b!0&()!.$D%'()50!A$C/4!@!.!$(!3.(3'-!')!3'!(C'0)!8.0!

8.-3'!A$C/4!'0)!(&-%.4!A$C/4!(C@!.!8.0!*'!3.(3'-!J*

e! 38*y!H$'4A$'!8.-)!7+./!$(!8'$!4+/%8-'00/&(!A$+&(!.!$(!%.$?./0!&$)/4!%./0!.$!0'-?/3'!

*+$('!<&(('!3.$0'=!J*

e! 3:*"!4'!cg#!(C'0)!8.0!4C.48;.!')!4C&%5D.=!̂ (!8'$)!)&$)!1!9./)!.?&/-!$(!cg#!54'?5!')!.?&/-!

$('!8-&0).)'!(&-%.4'=!J!

e! 3R*"!])!7+./!$(!8.)/'()!A$/!.?./)!$(!cg#!1!8'/('!.$`*'00$0!*'0!(&-%'0!')!9/(.4'%'()!

3C5)./)!$(!3.(3'-!J*

*

RMQMQM8M8! #KINPbI*VOBGKIBZBcWG*
*
'J*]JDGWP*VOBGKIBZBcWG*GVI*PGFBVG*GK*cWGVIBLK*CJP*DGV*FNHGOBKV*ILWI*OLFFG*DG*(&M**

e! 3<*"!W'!A$/!'0)!8-&<45%.)/A$'!3C'0)!A$'!4'0!4'3)$-'0!*/0'()!A$'!4'!*&0.D'!*$!cg#!(C'0)!

8.0!$(!*58/0).D'!3&(3-:)'%'()!J!

*

RMQMQM8M:! ,_VGKOG*HG*OB_DJaG*HGV*OJKOGPV*JaPGVVBZV*
*
+G*CDWV4*DG*?',*KG*CGPFGI*CJV*H`JCCPNOBGP*D`JaPGVVB]BIN*HW*OJKOGPM*

e! 3Q*"!^(!(+.!8.0!*'!%'0$-'0!8'-)/('()'06!'99/3.3'0!')!'99/3/'()'0!A$/!(&$0!*&(('!$('!

<&(('!8-53/0/&(!5?&4$)/?'!0$-!*'0!3.(3'-0!*'!4.!8-&0).)'!8.-3'!A$+/4!@!'(!.!<'.$3&$8!
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OLKVWDIJIBLKM*

e! 3R*"!Q4!.?./)!*571!'$!$(!3.(3'-!*'!4.!8-&0).)'=!])!*$!3&$8!/4!.!-53/*/?5!')!/4!0C'0)!A$.(*!

%,%'!8.005!k!.(0!0.(0!A$C/4!(C./)!*'!*&0.D'!*$!cg#=!c.-3'!A$'!*$!3&$8!@!.!'$!*C.$)-'!

3;&0'!'()-'!)'%80!')!*$!3&$8!0C'0)!8.005!$(!8'$!'(!.--/:-'!')!3&%%'!3C5)./)!$(!8.)/'()!

A$/!<4.<4.)./)!)&$)!4'!)'%80!)'44'%'()!A$'!3C'0)!?-./%'()!8.005!1!4.!)-.88'=!J*

,

G"#"6"C!N52*(*0.*70)*8/,2',10,70/)4,
*
1GPIJBKV*FNHGOBKV*PJCCLPIGKI*WK*HNCBVIJaG*CJP*CGWP*HGV*PGCPNVJBDDGV*HAWK*HBJaKLVIBO*HAWK*OJKOGP*

IJPHBZ*KLK*HNCBVIN4*cWB*CGWI*DGWP*bIPG*PGCPLOUN*CJP*DGV*CJIBGKIVM*

e! 3Q*"!A$.(*!)$!('!9./0!8.0!4'!*58/0).D'!')!A$'!)$!)&%<'0!0$-!$(!A$/!'0)!.D-'00/9!&(!)'!4'!

-'8-&3;'!')!3+'0)!)&$7&$-0!3&%84/A$5!J!

e! 38*"!])!&(!.!$(!8')/)!8'$!4+/%8-'00/&(!*'!0'!-')-&$?'-!'()-'!*'$2!.?'3!4.!3-./()'!.$00/!

*'!0'!?&/-!-'8-&3;'-!J!"!W+'0)!$('!0/)$.)/&(!A$/!(C'0)!?-./%'()!8.0!3&(9&-).<4'!8&$-!4'!

%5*'3/(!D5(5-.4/0)'!.$7&$-*+;$/!J*

e! 3s*"!f58/0)'-!*'0!D'(0!.0@%8)&%.)/A$'06!F.!('!*'?-./)!8.0!,)-'!*'!4.!-'08&(0.</4/)5!

0'$4'!*$!%5*'3/(!J*



! $)!

e! 3<*"!7'!('!9./0!8.0!*'!*&0.D'!*'!cg#!)&$)!'(!%'!*/0.()!A$'!F.!?.!%'!-')&%<'-!0$-!4'!

('_!$(!7&$-!'(!('!9./0.()!8.0!*'!TE!J*

*

G"#"6"!!I'M',25,@42'(*/,
*

RMQM8MkMQ! %F_JPPJV*ZGFFG*FNHGOBK*
*
2GV*ZGFFGV*FNHGOBKV*PJCCLPIGKI*WKG*abKG*T*DAJ_LPH*HG*OG*VWXGI*GI*T*DJ*CPJIBcWG*HW*(&M*

e! 3s*"!7+./!*'0!3&44:D$'0!;&%%'06!$(!8'$!84$0!mD506!8&$-!A$/!F.!('!8&0'!8.0!*'!0&$3/0!

.4&-0!'0)`3'!A$+/40!4'$-!*/0'()!*'!%.(/:-'!84$0!9'-%'!&$!3+'0)!%&/!A$/!.<&-*'!*'!%.(/:-'!

84$0!-50'-?5'6!/4!*&/)!@!.?&/-!A$'4A$'!3;&0'!3&%%'!F.=!J!

e! 3l*"!>./0!'99'3)/?'%'()!4'!TE6!4'!9-'/(!3'!0'-./)!<.;!4'!TE!A$&/=!fC$('!8.-)6!8.-3'!A$'!

7'!0$/0!$('!9'%%'!aYb!J!

e! 3v* "!WC'0)! 8'$)`,)-'! *Z! .$! 9./)! A$'! 7'! 0$/0! $('! 9'%%'! &$! .$! 9./)! A$'! %&/`%,%'!

/(3&(03/'%%'()!7'!0$/0!%&/(0!1!4C./0'!Y!J!y!])!$('!9&/0!A$'!4C&(!(C'0)!*.(0!4'!0$7')!3C'0)!

<&(6!$('!9&/0!A$C&(!@!'0)!3C'0)!<&(!4'!84$0!*/99/3/4'!3C'0)!*'!4C.%'('-!7'!)-&$?'6!'(!).()!

A$'!9'%%'=!J!

,

RMQM8MkM8! .PBGKIJIBLK*]GPV*WK*FNHGOBK*ULFFG*
*
2GV*FNHGOBKV*ZGFFGV*KAUNVBIGKI*CJV*T*LPBGKIGP*]GPV*WK*HG*DGWP*OLDD[aWG*FJVOWDBK*CLWP*J_LPHGP*

GI*CPGKHPG*GK*OUJPaG*OG*HNCBVIJaG*HW*1J?M,

,

e! 3R*"!WC5)./)!$(!;&%%'!a4'!%5*'3/(b!7'!8'(0'!A$'!F.!.$00/!F.!7&$'=!J,

e! 3v!"!Q4!%C.--/?'!.00'_!-5D$4/:-'%'()!A$'!4'0!%'00/'$-0!%'!*/0'()!0/!F.!('!?&$0!*5-.(D'!

8.0!7'!8-'(*-./0!-*?!.?'3!4'0!f-!s!&$!t!af-!%.03$4/(!*$!%,%'!3.</(')b!8&$-!9./-'!F.=!

S&/41!F.!%C.--/?'!.00'_!-5D$4/:-'%'()=!f&(3!7'!*/0!?&$0!8.-4'-'_!*'!)&$)!F.!.?'3!'$2=!J,

,



! %+!

RMQM8MkM:! 1LFCLPIGFGKIV*JF_BaWV*HGV*CJIBGKIV*J]GO*DGV*FNHGOBKV*ZGFFGV*
*
2AJIIBIWHG*HG*OGPIJBKV*CJIBGKIV*ZJOG*JW^*ZGFFGV*FNHGOBKV*J*HGV*PNCGPOWVVBLKV*VWP*DGWP*CPJIBcWGM*

.K*PGIPLW]G*HGV*OLFCLPIGFGKIV*HNCDJONV*HG*OGPIJBKV*CJIBGKIV*GK]GPV*DGV*FNHGOBKV*ZGFFGV*J]GO*

CJP* G^GFCDG* WKG* HGFJKHG* BKVBVIJKIG* HAG^JFGK* HG* DGWPV* LPaJKGV* aNKBIJW^* LW* GKOLPG* HGV*

HBVOWVVBLKV*JF_BaWxV*JWILWP*HG*DGWP*VG^WJDBINM*

e! 3v*"!/4!@!.!*'0!%'00/'$-0!.?'3!A$/!7'!('!0$/0!8.0!*$!)&$)!1!4C./0'!3&(3'-(.()!4'$-!/()/%/)5=!

c.-!'2'%84'!3'$2!A$/!&()!0@0)5%.)/A$'%'()6!4C/%8-'00/&(!A$C/40!&()!$(!<&$)&(!0$-!4'!

<&$)!*'!4.!?'-D'!&$!3'$2!A$/!&()!0@0)5%.)/A$'%'()!4C/%8-'00/&(!A$C/40!&()!$('!<&$4'!

*.(0! 4'0! )'0)/3$4'0! ')! A$/! &()! )&$7&$-0! $('! -./0&(! ?.4.<4'! 8&$-! %'! %&()-'-! 4'$-!

.(.)&%/'=aYb*%./0!'(!?/'/44/00.()!3C'0)!*'!%&/(0!'(!%&/(0!9-5A$'()!%./0!A$.(*!%,%'!

/4!'(!-'0)'!')!3'$2!4.!(&(!7'!4'$-!*/)!53&$)'_!.44'_!?&/-!$(!*'!%'0!3&44:D$'0!%.03$4/(0!

8&$-!?&)-'!*58/0).D'!&$!.44'_!?&/-!$(!$-&4&D$'!%./0!%&/!7'!('!?&$0!9'-./!8.0!4'!TE!J!!

*

G"#"6":!O8//0*770/('7,/8/,P,&85.,
*
,]GO*WKG*N]LDWIBLK*OLKVIJKIG*HGV*CPJIBcWGV*GI*HGV*PGOLFFJKHJIBLKV4*DGV*FNHGOBKV*aNKNPJDBVIGV*

JHFGIIGKI*DGWPV*DJOWKGV*VWP*DGWPV*OLKKJBVVJKOGV*HGV*HGPKB[PGV*PGOLFFJKHJIBLKVM*

*

e! 38*"!>&/!7'!?&$0!.?&$'-./!A$'!7$0)'%'()!7'!(C./!8.0!-'D.-*5!4.!4/))5-.)$-'!')!F.!9./)!$(!

8')/)!<&$)!*'!)'%80!A$'!F.!%'!)-&))/('!J!

e! 3:*"!7'!('!0$/0!8'$)`,)-'!8.0!*.(0!4'0!34&$06!7'!('!0./0!8.0!A$C'44'!'0)!4.!-'3&!J*

e! 3s*

e! 3v*"!>./()'(.()!8'$)!,)-'!A$'!%.!?/0/&(!'0)!8'-)$-<5'!A$'!7'!('!0$/0!8.0!.$!3&$-.()!

*'0!*'-(/:-'0!(&$?'.$)50=!J*

,

,



! %*!

G"#"6"G!?/&'5M,5.818B5'7,'),@42'(*/7,B4/4.01*7)'7,2*++4.'/)7,
*

RMQM8MRMQ! $BVBLKV*HBZZNPGKIGV*
*
2GV* FNHGOBKV* aNKNPJDBVIGV* CPGKKGKI* GK* OUJPaG* HG* FJKB[PG* aDL_JDG* DG* CJIBGKI* JDLPV* cWG* DGV*

WPLDLaWGV*J]GO*DGWP*]BVBLK4*GW^*]LKI*VG*OLKOGKIPGP*VWP*DG*OJKOGP*HG*DJ*CPLVIJIGM**

e! 38*"!&(!0'()!4.!8-'00/&(!*'0!0&3/5)50!9-.(F./0'0!*+$-&4&D/'!A$/!-'0)'()!'(3&-'!*.(0!4'!

*58/0).D'!0@0)5%.)/A$'!.?'3!4'$-!?/0/&(!*C$-&4&D$'!')!'$2!'99'3)/?'%'()!/40!*53&$?-'()!

*'0!3.(3'-0!')!/4!'0)!*53&$?'-)!*'0!0).*'0!84$0!).-*/90!&q!/4!@!.!8.0!'$!*'!*&0.D'!*'!cg#!

.?.()!%./0!*'!4'$-!3X)5!)&$)'0!4'0!5)$*'0!1!D-.(*'!53;'44'!'(!)&$)!3.0!1!%.!3&((./00.(3'!

.$7&$-*+;$/!.$3$('!(C.!*5%&()-5!$('!*/%/($)/&(!*'!4.!%&-).4/)5!3+5)./)!'(!)&$)!3.0!3'!

A$/!(&$0!/()5-'00./)!1!4.!9/(!3&%%'!%5*'3/(!D5(5-.4/0)'!J!"!&(!.))'(*!4'!8-/(3/8.4!3+'0)!

*'! 8&$?&/-! .?&/-! *'0! -'3&%%.(*.)/&(0! $(! 8'$! 84$0! 0&4/*'%'()! .(3-5'0!J! "!^(!

3&%8-'(*! A$+/4! @! 0&/)! .)).3;5! '(! %,%'! )'%80! (&$0! (&)-'! 8-5&33$8.)/&(! 3+'0)! 4.!

%&-).4/)56!4.!%&-</*/)5!*'!(&0!8.)/'()0!;&%%'0!')!*'!4/%/)'-!4.!/.)-&D5(/'!J*

e! 3<*"!.8-:0!4'0!$-&4&D$'0!3C'0)!F.!'$2!A$/!'0)!'%<,).()!/40!-'*'%.(*'()!.(($'44'%'()!

A$&/=!Q4!-'*'%.(*'!$(!*&0.D'!.(($'4!*'!cg#!*&(3!*$!3&$8!4'0!D'(0!$('!9&/0!A$C/40!0&()!

-'()-50!*.(0!4'!3/-3$/)!$(!8'$!<.;!/40!&()!$(!*&0.D'!A$.0/!.(($'4!*$!cg#!A$'!7'!9./0!

8&$-!4C$-&4&D$'!1!4.!*'%.(*'!/(03-/)!*.(0!0&(!3&$--/'-=!J*

,

RMQM8MRM8! +NVBP*HG*]BVB_BDBIN*
*
!K*HGV*FNHGOBKV*FGI*GK*J]JKI*DG*ZJBI*cWG*DGV*WPLDLaWGV*GW^*VLKI*CPB]NV*HG*DGWP*HNCBVIJaG*HG*

FJVVG*GI*LKI*JBKVB*WK*HNVBP*HG*]BVB_BDBINM*

e! 38*"!^(!8'$)!0+/()'--&D'-6!3+'0)!.$00/!$('!8-&9'00/&(!A$/!1!4+/(0).-!*'0!D@(53&4&D$'0!

.?./)!<'0&/(!*'!<5(59/3/'-!*C$('!3.%8.D('!*'!*58/0).D'!*$!3.(3'-!4'!84$0!9-5A$'()!3;'_!

4C;&%%'=!J!

!



! %"!

G"#"6"Q!L410*,2',(8/751)0)*8/,(E'R,135.818B5',
*
2AJOOGVVB_BDBIN*JW^*WPLDLaWGV*PGVIG*DBFBING*J]GO*WK*OGPIJBK*HNDJB*HAJIIGKIGM,

e! 3Q9* "!l&(! /4! @! .! *'0! $-&4&D$'0! A$/! ('! 0&()! 8.0! 8-&3;'0! 3C'0)! 4'! 9.3)'$-! 4/%/).()!

8-/(3/8.4!0/(&(!F.!0'!8.00'!</'(=!Q4!@!.!$(!8'$!*'!*54./!A$&/=!J,

,

>"$"5!?@+(801*+,1'<+,824,A8('*/(+,
*

G"#">"#!I'/)*@'/)7,'),(8@-8.)'@'/)7,2'7,-0)*'/)7,+0(',05,(0/('.,
*
2GV*FNHGOBKV*aNKNPJDBVIGV*HLB]GKI*VAJHJCIGP*JW^*CJIBGKIV*cWABDV*LKI*GK*ZJOG*HAGW^*J]GO*DGWPV*

HGFJKHGV*GI*DGWPV*JIIGKIGVM*

RMQM:MQMQ! ,K^BNIN*HGV*CJIBGKIV*J]GO*HGFJKHGV*G^OGVVB]GV*
*
1GPIJBKV*CJIBGKIV*IP[V*JK^BGW^*HG*DJ*FJDJHBG*VLKI*IP[V*OLKVWFNPBVFG*HG*OG*HNCBVIJaG*]LBP*J]GO*

WKG*HGFJKHG*G^OGVVB]GM**

e! 3Q*"!B'!9./0!A$'!4'0!D'(0!A$/!4'!*'%.(*'()!8.-3'!A$+/40!0&()!.(2/'$2!J*

e! 38*"!Q4!@!.!*'0!8.)/'()0!A$/!?'$4'()!*'0!cg#!)&$0!4'0!*'$2!%&/0=!J!"!B+./!'(!),)'!*'$2!

)-&/0!8'-0&(('0!A$/!0&()!*'0!94/885'0!*$!cg#=!J!

e! 3:*"!3C'0)!$('!?-./'!*'%.(*'!'(!8-.)/A$'!J!"!S&/41!0@%8)X%'0!$-/(./-'0!.$`*'00$0!*'!

j\!.(0!4'0!8.)/'()0!/40!?/'(('()6!7C./!4C/%8-'00/&(!A$C/40!?'$4'()!,)-'!-.00$-50!A$C/40!(C&()!

8.0!$(!3.(3'-!*'!4.!8-&0).)'=!J*

*

RMQM:MQM8! ,K^BNIN*HGV*PNVWDIJIV*
*
,DLPV* cWAT* DALCCLVN* HGV* CJIBGKIV* cWB* VLKI* CDWIEI* JK^BGW^* HGV* PNVWDIJIV* KG* ]LWHPLKI* CJV* VG*

VLWFGIIPG*JW*HNCBVIJaGM*

e! 3k*"!3C'0)!)&$7&$-0!/(A$/5).()!*'!0'!4.(3'-!*.(0!$(!*58/0).D'!8.-3'!A$C/4!@!.!)&$7&$-0!

4C.(D&/00'!.?.()!4.!-53'8)/&(!*'0!-50$4).)0!J!



! %#!

e! 3R*"!9/(.4'%'()!3+5)./)!7$0)'!$('!;@8'-)-&8;/'!<5(/D('!*'!4.!8-&0).)'!%./0!F.!/(A$/:)'!

A$.(*!%,%'!4'0!8.)/'()0=!J!

e! 3<*"!3C'0)!*'0!8.)/'()0!8.-)/3$4/'-0!.?'3!*'0!;/0)&/-'0!8.-)/3$4/:-'0!A$/!('!?'$4'()!8.0!

*'!*58/0).D'!.$00/!*'!4.!%,%'!%.(/:-'!A$'!4'!3.(3'-!3&4&-'3).46!*&(3!3C'0)!84$)X)!*'0!

8.)/'()0!0&/)!.?'3!$('!D-&00'!.(2/5)5!?/0!1!?/0!*'!4.!%.4.*/'!')!A$/!*$!3&$8!8-59:-'()!('!

8.0!0.?&/-!')3=!J!

*

RMQM:MQM:! 1PJBKIGV*HGV*GZZGIV*VGOLKHJBPGV*HGV*IUNPJCGWIBcWGV*
*
1GPIJBKV*CJIBGKIV*KG*OLFFGKOGKI*CJV*OG*HNCBVIJaG*CJP*OPJBKIG*HG*HG]LBP*OLFCDNIGP*DG*_BDJK*CJP*

HGV* _BLCVBGV* CPLVIJIBcWGV* GI* HGV* CPBVGV* GK* OUJPaG* IUNPJCGWIBcWGV* DLWPHGV* J]GO* HGV* GZZGIV*

BKHNVBPJ_DGV*CLVVB_DGVM*

e! 38*"!R'0!3-./()'0!*'0!8.)/'()06! /40!&()! )-:0!8'$-!*'! 4.!</&80/'6!*'! 4.!*&$4'$-!A$C'44'!

'(D'(*-'! /40! (C&()! 8.0! 9&-35%'()6! 7'! (C./! 8.0! 4+/%8-'00/&(! A$+/40! &()! )-:0! 8'$-! *'0!

0./D('%'()0!%./0!4.!*&$4'$-!F.!.!4+./-!*'!4'0!'99-.@'-!J!"!4'!)-./)'%'()!'(!4$/`%,%'!A$'!

3'!0&/)!3;/-$-D/3.4!.?'3!4'0!-/0A$'0!'(!)'-%'0!*'!3&()/('(3'!')!*'!)-&$<4'0!5-'3)/4'0!')!

8$/0!4'0!;&-%&(&);5-.8/'0!5?'()$'44'0!41!.$00/!.?'3!4'0!'99')0!0'3&(*./-'0=!J!

,

RMQM:MQMs! %^CNPBGKOGV*HAJWIPWB*
*
2GV*UBVILBPGV*HG*OLKKJBVVJKOGV*HGV*CJIBGKIV*JYJKI*GW*WK*]NOW*HG*HBJaKLVIBO*GI*HG*IPJBIGFGKIV*

HBZZBOBDGV*HNOLWPJaGKI*OGPIJBKV*CJIBGKIVM*

e! 3R*"!8.-3'!A$'!4$/!/4!.?./)!*'0!;/0)&/-'0!.$)&$-!*'!4$/!&$!/4!@!.?./)!'$!*'0!8-&0).)'3)&%/'0!

7'$('06!.?'3!4'0!9$/)'0!$-/(./-'06!4'0!)-&$<4'0!*'!4C5-'3)/&(=!Q4!.?./)!8.)/'()5!8-'0A$'!U!

.(!.?.()!*'!0'!9./-'!&85-'-=!J!"!f.(0!4'!-'9$06!3C'0)!0&$?'()!A$.(*!/40!&()!*'0!;/0)&/-'0!

*'!8-&3;'0!&q!F.!('!0C'0)!8.0!)-&8!</'(!8.005=!aYb*3C'0)!0&$?'()!*'0!;/0)&/-'0!A$C'$2!



! %$!

&()!'()'(*$!8.0!9&-35%'()!?53$=!>./0!/40!0C/(A$/:)'()!0&$?'()!*'!F.=!])!*'!4.!9&(3)/&(!

5-'3)/&(6!*'0!9$/)'0!$-/(./-'0=!J!

!

RMQM:MQMk! &GZWV*OJINaLPBcWG*HGV*CJIBGKIV*
*
2GV*FNHGOBKV*VLKI*JWVVB*OLKZPLKINV*T*HGV*CJIBGKIV*cWB*PGZWVGKI*ILIJDGFGKI*OG*HNCBVIJaG4*FbFG*

VB*OGV*CJIBGKIV*VLKI*OLKVBHNPNV*OLFFG*WKG*FBKLPBINM*

e! 3k*"!f'0!8.)/'()0!A$/! 0&()!%&/(0!.33'00/<4'0!.$!*58/0).D'!0@0)5%.)/A$'!0&$?'()! 4'0!

8.)/'()0!A$/!'00./'()!*'!4/%/)'-!.$!%.2/%$%!4.!8-/0'!'(!3;.-D'!/(?.0/?'!&(!?.!*/-'!A$/!

?/'(('()! ?-./%'()! 8&$-! 4'!%/(/%$%!')! A$/! (C.*;:-'()! 8.0! .?'3! *'0! 8-&D-.%%'0! *'!

*58/0).D'0!(.)/&(.$2=!f&(3!7'!*/-./0!A$C/4!@!.!*'0!8.)/'()0!A$/!0&()!.00'_!9'-%50!1!F.6!

A$/!-'9$0'()!%,%'!4'0!8-/0'!*'!0.(D!8.-9&/0=!J!

e! 3R*"!])!0/(&(!&$/!@C'(!.!3'-)./(0!A$'!7'!(C./!8.0!-5$00/!1!3&(?./(3-'6!0/!8&$-!'$2!)&$)!

?.!</'(6!/40!('!0'!4:?'()!8.0!4.!($/)6!A$'!)&$)!9&(3)/&(('!</'(6!/40!('!?&/'()!8.0!4C/()5-,)!

*'!9&-35%'()!9./-'!4'!*&0.D'=!J!

*

G"#">"6!S4(8//0*770/(','),+0577'7,0778(*0)*8/7,
*
'WP*OG*HNCBVIJaG4*DGV*FNHGOBKV*aNKNPJDBVIGV*PGDJIGKI*WK*FJKcWG*HG*OLKKJBVVJKOGV*HGV*CJIBGKIV*

VWP*OG*HNCBVIJaG*HW*1J?*OLKIPJBPGFGKI*JW^*JWIPGV*HNCBVIJaGV*HG*OJKOGP*LPaJKBVNVM,

,

RMQM:M8MQ! 3NOLKKJBVVJKOG*
*
1G* HNCBVIJaG* HW*1J?* GVI* GKOLPG*FJD* OLKKW* HGV* CJIBGKIV4* cWB* T* DANaJPH* HG* OG* HNCBVIJaG4* LKI*

_GJWOLWC*HG*cWGVIBLKV*
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e! 3s* "!W+5)./)! $(! ;&%%'! *'! ui! .(0! A$/! '0)! ?'($! *'! 4$/`%,%'! 8.-3'! A$+/4! .?./)! *'0!

A$'0)/&(0!0$-!4'!3.(3'-!*'!4.!8-&0).)'!J*



! %%!
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,

RMQM:M8M8! 0JWVVGV*JVVLOBJIBLKV*
*
1GIIG*FNVBKZLPFJIBLK*HGV*CJIBGKIV*DGV*OLKHWBI*T*HGV*ZJWVVGV*JVVLOBJIBLKV*VWP*OG*VWXGIM*
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*

G"#">">!$%7)0(1'7,78(*05MA(51)5.'17,
*

RMQM:M:MQ! 'JKIN*FJVOWDBKG*
*
2J*VJKIN*OUG\*DGV*ULFFGV*KAGVI*CJV*DGWP*CPBLPBINM**

2GV*ULFFGV*VLKI*WKG*OJINaLPBG*HG*DJ*CLCWDJIBLK*cWB*OLKVWDIG*CGW*GI*HLKO*GVI*CGW*JOOGVVB_DG*JW*
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RMQM:M:M8! 1UJPaG*FNHBOJDG*FJVOWDBKG*aNPNG*CJP*DGV*ZGFFGV**
*
+G*KLF_PGW^*FNHGOBKV*PJCCLPIGKI*cWG*OG*VLKI*DGV*ZGFFGV*cWB*LKI*GKIGKHW*CJPDGP*HW*1J?*GI*cWB*

GK]LBGKI*DGWP*FJPB*GK*OLKVWDIJIBLK*CLWP*HBVOWIGP*J]GO*DGWP*FNHGOBK*aNKNPJDBVIGM,
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RMQM:M:M:! %^JFGKV*OUG\*DGV*ULFFGV*
*
"LK* VGWDGFGKI* DGV* ULFFGV* OLKVWDIGKI* CGW* DGV*FNHGOBKV*FJBV* DGV* G^JFBKGP* GVI* GKOLPG* CDWV*

HBZZBOBDG4*CGW*BFCLPIG*DAgaG4*HAJWIJKI*CDWV*DLPVcWABD*ZJWI*CPJIBcWGP*WK*G^JFGK*BKIBFG*OLFFG*DG*

ILWOUGP*PGOIJDM,

e! 3s*"!B'!)-&$?'!A$'!4+'2.%'(!34/(/A$'!3;'_!$(!;&%%'!'(9/(!*'!(&0!7&$-0!3+'0)!A$.(*!
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*&(3!&$/!8.-!-.88&-)!1!4C'2.%'(!*'0!0'/(0!A$/!'0)!A$.0/!0@0)5%.)/A$'=!J*

*

RMQM:M:Ms! .PBaBKG*GIUKBcWG*HGV*ULFFGV*
*
2LPV*HG*KLV*GKIPGIBGKV4* DGV*FNHGOBKV*CPNOBVGKI*cWG*VWB]JKI* DALPBaBKG*GI* DJ*OWDIWPG*HW*CJIBGKI4*

DAJ_LPH*HG*OG*HNCBVIJaG*GI*DJ*CPJIBcWG*HW*ILWOUGP*PGOIJD*GVI*OLFCDBcWNG*]LBPG*BFCLVVB_DGM*
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+G*KLV*GKIPGIBGKV*PGVVLPI*DG*ZJBI*cWG*DGV*FNHGOBKV*KG*VJ]GKI*CJV*OLFFGKI*JHJCIGP*OG*HNCBVIJaG*

T*OGPIJBKGV*OJINaLPBGV*HG*DJ*CLCWDJIBLK*FJVOWDBKG*JW^*]WGV*HGV*JKINONHGKIV*FNHBOJW^M*

*

RMQM:MsMQ! ?JIBGKIV*CLDYUJKHBOJCNV*
*
1LKZPLKINV*T*HGV*CJIBGKIV*CLDYUJKHBOJCNV4* DJ* PNJDBVJIBLK*HW*HNCBVIJaG*CLVG*cWGVIBLK*OUG\* DGV*

FNHGOBKVM*
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RMQM:MsM8! ?JIBGKIV*gaNV*
*
2G*HNCBVIJaG*OUG\*DGV*CGPVLKKGV*T*CJPIBP*HAWK*OGPIJBK*gaG*PG]BGKI*CDWV*HAWK*LPHPG*NIBLDLaBcWG*

CLWP*G^CDBcWGP*DAJCCJPBIBLK*HG*VYFCIEFGV*GI*BKVIJWPGP*WK*IPJBIGFGKI*HG*OLKZLPI*cWG*OWPJIBZM!
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Q4!.!A$.(*!%,%'!'$!*'0!/(7'3)/&(0=!J!
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*
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*
2G*HNCBVIJaG*HW*1J?*GVI*WKG*VLWPOG*HG*HBVOLPHG*GKIPG*DGV*LPaJKBVFGV*HG*VJKIN*GI*JW*VGBK*FbFG*

HGV*FNHGOBKVM,
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RMQMsMQMQ! ?PGW]GV*VOBGKIBZBcWGV*HBVOLPHJKIGV*
*
2GV*NIWHGV*VOBGKIBZBcWGV*VLKI*HBVOLPHJKIGV*VWP*DJ*CPGW]G*HG*DAGZZGI*_NKNZBcWG*HG*OG*HNCBVIJaG*VWP*

DJ*FLPIJDBINM*
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*
1G*HNCBVIJaG*BKHB]BHWGD*GVI*HBZZBOBDG*T*FGIIPG*GK*CDJOGM*

RMQMsM8MQ! ,WOWKG*OLKVWDIJIBLK*HNHBNG*

1G*HNCBVIJaG*HW*1J?*KANIJKI*CJV*WK*HNCBVIJaG*HG*FJVVG4*JWOWKG*OLKVWDIJIBLK*KAGVI*HNHBNG*T*

DAJ_LPH*HG*OG*HNCBVIJaGM*2AJ_LPH*HG*OG*VWXGI*VG*ZJBI*aNKNPJDGFGKI*GK*ZBK*HG*OLKVWDIJIBLK4*CJP*DG*
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*
?PGVcWG*ILWV*DGV*FNHGOBKV*LKI*DG*PGVVGKIB*H`bIPG*BVLDN*GI*HG*ZJBPG*DGWP*CPJIBcWG*VJKV*OLKVGKVWVM*
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)-&$?'!.00'_!8.-4.()!8&$-!4'0!8.)/'()06!'(9/(!/4!@!.!$('!9/3;'!A$/!'0)!</'(!9./)'!A$/!4'0!

/(9&-%'! $(! 8'$! 0$-! 4'0! <5(59/3'0! -/0A$'06! 0$-! 4+5?&4$)/&(! *$! 3.(3'-6! 0$-! 4'0! '99')0!

0'3&(*./-'0!*'0!/()'-?'()/&(0=!J*

e! 3:* "!f.(0! %.! 0.44'! *C.))'()'6! /4! @! .! $('! ?/'/44'! .99/3;'! '(9/(! A$/! *.)'! *'! %'0!

8-5*53'00'$-0!A$/! *&/)! .?&/-! .$!%&/(0!U\!.(0=!#?'3!$('!*.%'!A$/! */)! }'0)! 3'!A$C&(!

8&$--./)!8.-4'-!*'!4.!8-&0).)'!~!J!](9/(!$(!)-$3!*.(0!4'!D'(-'=!J!

e! 3Q9*"!Q(9&-%.)/&(!&-.4'!0.$9!0C/40!0&()!/()5-'0050!')!A$C/4!@!.!*'0!A$'0)/&(0=!^(!8'$)!

'99'3)/?'%'()! )-&$?'-! 0$-! 4.! A$'0)/&(! *'0! 3;&0'0! /()5-'00.()'0! 0$-! 4'0! 0/)'0! *'0!

.00&3/.)/&(0!$-&4&D/A$'0=!J!

,

>"$"!!D'+(*,-.8=<1'3&8('3/,-2,-<A'+(89*,%8D,
*

G"#":"#!T'(8@@0/20)*8/7,
*
2GV*FNHGOBKV*aNKNPJDBVIGV*VLKI*HGFJKHGWPV*HANIWHGV*VOBGKIBZBcWGV*ZBJ_DGV*VWP*DG*_NKNZBOG*HG*OG*

HNCBVIJaG*HW*1J?M*

e! 3<*"!g/!F.!3;.(D'./)!.?'3!*'0!.-D$%'()06!%./()'(.()!.?'3!%'0!.((5'0!*C'285-/'(3'!7'!

0$/0! A$.(*!%,%'! )-:0! "!c-'03-/-'!J! *&(3! 0/! /4! @! .?./)! *'0! 5)$*'0! A$/! 0&-)./'()! *.(0!

"!c-'03-/-'!J!*/0.()!A$C&(!.?./)!$(!<5(59/3'!1!9./-'!$(!*&0.D'!*'!cg#!')!$(!TE!'$;!&$/!

7'!0'-./0!%&)/?5!%./0!/4!9.$)!A$C/4!@!./)!*$!<5(59/3'=!J*

e! 3Q9*"!.8-:0! /4! 9.$*-./)! ?-./%'()!A$C&(!./)! *'0! 3;/99-'0!*C.%54/&-.)/&(!*'! 4.!%&-</`

%&-).4/)5!8.-!-.88&-)!1!3'!*58/0).D'!41!3'!A$/!(C'0)!8.0!4'!3.0!*&(3!3C'0)!)&$7&$-0!$(!



! &)!

8'$!3&%84/A$5!A$&/!*'!9./-'!*'0!3.%8.D('0!.4&-0!A$'!3'!(C'0)!8.0!$(!?-./!*58/0).D'!

A$&/=!J*

,

+G*CDWV4*DGV*FNHGOBKV*JIIGKHGKI*HGV*PGOLFFJKHJIBLKV*FBVGV*T*XLWP4*CPNOBVGV*GI*OLKVGKVWGDDGV*

GKIPG*DGV*LPaJKBVFGV*HG*VJKINM**

e! 38*"!4'!8-/(3/8.4!3+'0)!*'!8&$?&/-!.?&/-!*'0!-'3&%%.(*.)/&(0!$(!8'$!84$0!0&4/*'%'()!

.(3-5'0!J*

e! 3:*"!Q4!*&/)!8'$)`,)-'! /4!@!.!.?&/-!A$'4A$'!8.-)6!*.(0! 4'0! )-$306!*.(0! 4'0!.-)/34'06! 4'0!

D$/*'4/('0!0$-!4.!<&(('!8-.)/A$'!*'!*58/0).D'=!J!

e! 3s*"!0C/40!8'$?'()!&-D.(/0'-!$(!*58/0).D'!*'!%.00'6!&-D.(/0'-6!0@0)5%.)/0'-6!')!A$'!4'0!

8.)/'()0!.*;:-'()!&$!8.0!3;.3$(!.!4'!3;&/26!3+'0)!3&%%'!)&$)!)$!8'$2!('!8.0!.44'-!9./-'!

).! %.%%&D-.8;/'! )&$0! 4'0! *'$2! .(0! %./0! .$! %&/(0! 3C'0)! 34./-! ')! 3+'0)! *'0!

-'3&%%.(*.)/&(06!(&$0!F.!(&$0!8'-%')!.$00/!*C.?&/-!$('!%.-3;'!1!0$/?-'!$(!8'$!84$0!

053$-/05'=!J*

e! 3k*"!H$'! 4'0! -'3&%%.(*.)/&(0!8.-!-.88&-)!.$! )&$3;'-!-'3).4! 9.$*-./)!8'$)`,)-'! 4'0!

%'))-'!1!7&$-!&$!%/'$2!(&$0!9&-%'-!0$-!3'!D'0)'`41!J!

G"#":"6!S0.F5'5.7,%*818B*F5'7,
*
2G*HN]GDLCCGFGKI*HG*FJPcWGWPV*VJKaWBKV*LW*WPBKJBPGV*CDWV*VGKVB_DGV*cWG*DG*?',*GI*OB_DJKI*DGV*

OJKOGPV*JaPGVVBZV*GVI*IP[V*JIIGKHWM*

e! 3Q*"!A$C/40!3;.(D'()!*'!%.-A$'$-6!$(!%.-A$'$-!0853/9/A$'!0'(0/<4'!A$/!(&$0!*/0'()!

A$+'44'0!0&()!4'0!3'44$4'0!3.(35-'$0'0!A$/!8'$?'()!5?&4$'-!?'-0!*'0!3.(3'-0!.D-'00/90!F.!

0'-./)!</'(=!c4$0!3/<4'-!4'0!3.(3'-0!.D-'00/90!')!8.0!)&$)!)@8'!*'!3'44$4'!3.(35-'$0'=!J!!

e! 38*"!]0)`3'!A$+/4! 9.$)!0+.3;.-('-!0$-!4'0!cg#!&q!7'!('!0./0!8.0!0C/4!@!.!*'0!8/0)'0!*'!

-'3;'-3;'!./44'$-0!.?'3!*'0!%.-A$'$-0!$(!8'$!84$0!0853/9/A$'0!&$!8.0!7'!('!0./0!8.0!*$!

)&$)=!J*



! '+!

G"#":">!W@0B'.*',
*
2AWIBDBVJIBLK*HG*DA#&3*OLFFG*G^JFGK*HG*HNCBVIJaG*GVI*WKG*KLIBLK*cWB*PG]BGKI*HG*CDWV*GK*

CDWV*GI*cWB*GVI*HNXT*WIBDBVNG*CJP*OGPIJBKV*FNHGOBKVM*

*

e! 38*"!B+./!A$.(*!%,%'!4+/%8-'00/&(!A$+/4!@!.!$('!*&((5'!A$/!3&%%'(3'!1!3;.(D'-!)&$)!

*&$3'%'()!3+'0)!4C.88&-)!*'!4CQ=E=>=!A$/!8'-%')!*'!4/%/)'-!7+./!4C/%8-'00/&(!*'!84$0!'(!

84$0!4'!-'3&$-0!1!4.!</&80/'=!J!"!B'!0$/0!)-:0!'(!.))'()'!A$+&(!8$/00'!8-53/0'-!4.!84.3'!*'!

4CQ=E=>=!*.(0!4.!0$-?'/44.(3'!(&).%%'()!?'-0$0!</&80/'=!J*

*

G"#":"C!L4K'18--'@'/),2'7,75--8.)7,23*/+8.@0)*8/,
*
.K*PGIPLW]G*OUG\*DGV*FNHGOBKV*WKG*HGFJKHG*HG*VWCCLPIV*HABKZLPFJIBLK*NOPBIV*T*CLW]LBP*HLKKGP*

JW^*CJIBGKIV*LW*DJ*CPNVGKOG*HAJZZBOUGV*GK*VJDDG*HAJIIGKIGM**

e! 38*"!B+'(!0$/0!0Z-!A$'!F.!'2/0)'!*+.?&/-!$(!*&3$%'()!$(!8')/)!8'$!*'!0@();:0'!A$'!4'!

%5*'3/(!D5(5-.4/0)'!8$/00'!0C.88$@'-!3'!0'-./)!3&(9&-).<4'!'(!3&(0$4).)/&(=!J*

e! 3k*"!>./0! 7'! 8'(0'! A$'! F.! 0'-./)! 84$0! 3&;5-'()! ')! 8'$)! ,)-'!%/'$2! -')'($! ')!%/'$2!

3&%8-/0!*'!4.!8.-)!*'!%'0!8.)/'()0!0/!7C.88$@./0!%'0!/(9&-%.)/&(0!.?'3!$(!8-&08'3)$0!

.00'_!0$33/(3)=!J!"!c'$)`,)-'!A$'!(&$0!.$00/!&(!8&$--./)!84$0!4'0!0'(0/</4/0'-!.?'3!84$0!

*+.99/3;'!*.(0!(&)-'!0.44'!*C.))'()'!*'0!3;&0'0!3&%%'!F.!J*

e! 3R*y*c'$)`,)-'!A$C$(!0$88&-)!53-/)!F.!8&$--./)!,)-'!8.0!%.4=!E/'(!A$'!8&$-!(&$0!%,%'!

8&$-!4'!8.)/'()!1!-'%'))-'!.$!8.)/'()6!3&%%'!8&$-!)&$0!4'0!.$)-'0=!J*

*

!KG* VYKIU[VG* HGV* OUBZZPGV* CJPDJKIV* JOIWJDBVNG* VWP* DG* 1J?* GI* HGV* _NKNZBOGV* PBVcWGV* HGV*

IUNPJCGWIBcWGV*GVI*JWVVB*VWaaNPNGM**

e! 38*"!*'!8&$?&/-!*&(('-!*'0!*&((5'0!$(!8')/)!8'$!84$0!.3)$.4/05'0!.$2!8.)/'()0!0$-!4'0!

-/0A$'0!8'$)`,)-'!J!"!3+'0)!4'0!*&((5'0!A$/!0&()!0&$?'()!8.-4.()'06!3+'0)!*'!0$/?-'!).()!')!



! '*!

).()!*'!8.)/'()!8'(*.()!).()!')!).()!*C.((5'0!8&$-!5?/)'-!$(!*53:0!')!*'!4+.$)-'!3X)5!<.;!

0/!&(!4'!9./)!?&$0!-/0A$'_!.$00/!*+.?&/-!).()!')!).()!*+'99')0!0'3&(*./-'0!8&$-!).()!')!).()!

*'!8.)/'()0!0$/?/0!8.-!.((5'!3+'0)!*'0!3;&0'0!8.-4.()'0=!J*

,

G"#":"!!I85)*'/,2'7,-85K8*.7,-5%1*(7,
*
2GV*FNHGOBKV*PNODJFGKI*WK*VLWIBGK*HGV*CLW]LBPV*CW_DBOV*CLWP*VGKVB_BDBVGP*GI*NHWcWGP*DGV*CJIBGKIV*

VWP*DG*1J?M**

e! 3k*"!c'$)`,)-'!9./-'!84$0!*'!0'(0/</4/0.)/&(!.$8-:0!*'0!8.)/'()06!7+./!4+/%8-'00/&(!A$'!3'!

(+'0)!8.0!)&$7&$-0!3&(($!*'!4.!8.-)!*'0!;&%%'0!*'!84$0!*'!j\!.(0!%,%'!0/!F.!3&%%'(3'!

1!-'()-'-!$(!8')/)!8'$!*.(0!4'0!%G$-0!J!"!7'!8'(0'!A$'!4.!0.()5!8$<4/A$'!.$-./)!8'$)`

,)-'!$(!)-.?./4!1!9./-'!41`*'00$0=!c4$0!*'!0'(0/</4/0.)/&(!A$'!3'!0&/)!?/-.46!4.!)545?/0/&(!

&$!*'0!.99/3;'0!'(!?/44'=!f'!?&/41!84$0!/(9&-%'-!4'0!8.)/'()0!8&$-!A$'!*C'$2`%,%'0!/40!

?/'(('()!'(!3&(0$4).)/&(!0853/9/A$'%'()!8&$-!F.=!J!

e! 3R*"!c.-3'!A$'!4'!3.(3'-!*$!0'/(6!F.!)&$)!F.!3C'0)!<&(6!%./()'(.()!&(!0./)6!4'!3&4&(!

.$00/!%./0!3C'0)!A$'!4.!8-&0).)'!('))'%'()!%&/(0=!J!"!c'$)`,)-'!&$/!$('!3.%8.D('!8&$-!

0'(0/</4/0'-!4'0!;&%%'0!1!F.!J!

e! 3v* "!0/! ?&$0! 8&$?/'_! $(! 8')/)! 8'$! .%'('-! F.! 0$-! 4'! )'--./(! 3&%%'! &(! .! .%'(5! 4'!

*58/0).D'!*$!WWE!3&%%'!.!.%'(5!4.!%.%%&D-.8;/'!1!4C58&A$'!0/!&(!8&$?./)!.%'('-!

F.!F.!0'-./)!)'44'%'()!84$0!0/%84'!1!4'$-!8-&8&0'-=!J!

e! 3Q9*"!O./-'!84$0!*'!3.%8.D('0!7'!8'(0'!J!

,



! '"!

G"#":":!D@41*8.0)*8/,2'7,85)*17,)E4.0-'5)*F5'7,

2AJFNDBLPJIBLK*HGV*LWIBDV*IUNPJCGWIBcWGV*GK*IGPFGV*HG*_NKNZBOGVSGZZGIV*VGOLKHJBPGV*GVI*WK*CLBKI*

ODN*HG*OG*HNCBVIJaG*HW*1J?M*+AWKG*CJPI4*DG*HN]GDLCCGFGKI*HG*DJ*VWP]GBDDJKOG*JOIB]G*CGPFGI*HG*

VWB]PG*DGV*OJKOGPV*ZJB_DGV*aPJHGVM*

e! 3s*"!^(! '(! */.D(&0)/A$'! -5D$4/:-'%'()6! ')! *'0! )&$)! 8')/)06! *'0! D4'.0&(! 9./<4'06! A$'!

4+$-&4&D$'!(+&8:-'!8.06!A$+/4!9./)!*'0!0$-?'/44.(3'0=!O-.(3;'%'()!)$!.--/?'0!1!'(3.*-'-!

4'0!3;&0'0=!R1!*$!3&$8!3'0!8.)/'()0!41!A$/!&()!*'0!450/&(0!%/(/%'0!)$!.--/?'0!1!4'0!9./-'!

-'()-'-!*.(0!$(!8-&3'00$0!*'!0$-?'/44.(3'6!*'!*58/0).D'!')!8$/0!9/(.4'%'()!/40!&()!*'0!

cg#!.(($'40!.$00/=!f$!3&$8!8&$-A$&/!8.0!4C.*.8)'-!1!4.!8&8$4.)/&(!D5(5-.4'=!J!

,

+AJWIPG*CJPI4*DAWIBDBVJIBLK*HG*PL_LI*DLPV*HGV*OUBPWPaBGV*HBFBKWGKI*DGV*GZZGIV*VGOLKHJBPGVM**

e! 38*"!8&$-!'(!*/03$)'-!.?'3!%&(!3&8./(!$-&4&D$'! 4$/! /4!.?./)!*5?'4&885! 4.!3;/-$-D/'!

-&<&)/05'=! Q40! &()! ?$! '(! A$'4A$'0! .((5'0! 3;$)'-! *'! 84$0! *'!%&/)/5! 4'0! 3&%84/3.)/&(0!

0'3&(*./-'0!1!)@8'!*C/(3&()/('(3'6!*'!)-&$<4'0!5-'3)/4'0=!o.!3;.(D'!4.!*&(('!*.(0!4'0!

3;&/2=!J!

)

3JBV*JWVVB*DG*HN]GDLCCGFGKI*HG*KLW]GJW^*LWIBDV*IUNPJCGWIBcWGV*GVI*GK*OLWPVM**

e! 3Q9*"!.8-:0!&(!.))'(*!<'.$3&$8!*'0!(&$?'44'0! );5-.8'$)/A$'0!.$00/!8'$)!,)-'!%&/(0!

/(?.0/?'0!84$0!3&(0'-?.)-/3'0!(&).%%'()!4.!3-@&);5-.8/'!&$!4'0!$4)-.0&(0Y!J*

*

G"#":"G!X(E0/B'7,*/)'.-.8+'77*8//'17,,
*
2J*HBVOWVVBLK*GKIPG*aPLWCGV*HG*CJBPGV*CGPFGI*HAJ]LBP*WK*NOUJKaG*VWP*DJ*CPJIBcWG*HG*HBZZNPGKIV*

FNHGOBKV*GI*DGV*DBFBIGV*PGKOLKIPNGV*JW*cWLIBHBGK*VWP*DG*HNCBVIJaGM*

e! 3<*"!D-&$8'0!*'!8./-'0!8.-3'!A$'!4'!9./)!*C'(!8.-4'-6!8.-3'!A$'!4'!9./-'!)&$)!0'$4!*.(0!

0&(!3&/(!F.!%')!.00'_!%.4!1!4C./0'!')!4'!9./)!*'!8&$-?&/-!1!4.!4/%/)'!*C,)-'!9&-%5!0$-!4'!



! '#!

9./)!A$'!<.;!'(!D-&0!4C.))/)$*'!1!.?&/-!'0)!)-:0!)-:0!/(3&(9&-).<4'!%./0!A$'!F.!-'0)'!A$.(*!

%,%'!F.!8&$-!4C/(0).()!7'!)-&$?'!A$'!F.!%'))-./)!A$.(*!%,%'!4'0!%5*'3/(0!D5(5-.4/0)'0!

84$0!1!4C./0'!?&/41!7'!8'(0'!A$'!F.!(&$0!./*'-./)=!J**

* *



! '$!

F! ),#/C##,.'!

*

Q"#! $%&'()*+,-.*/(*-01,
*

2AL_XGOIBZ* CPBKOBCJD* HG* KLIPG* NIWHG* NIJBI* HG* VABKINPGVVGP* JW^* L_VIJODGV* PGKOLKIPNV* CJP* DGV*

FNHGOBKV*aNKNPJDBVIGV*HJKV*DG*HNCBVIJaG*BKHB]BHWGD*HW*OJKOGP*HG*DJ*CPLVIJIGM*

*

F"$"$!?@+(801*+,1'<+,824,32('1+,-*,-<A'+(89*+,
*

+JKV*WK*CPGFBGP* IGFCV4*KLWV*J]LKV* PGaPLWCN* DGV*L_VIJODGV* DBNV*JW^*LWIBDV*HG*HNCBVIJaGM*2GV*

LWIBDV*HG*HNCBVIJaG*ZJBVJKI*CJPIB*HGV*PGOLFFJKHJIBLKV*VLKI*DG*(&*GI*DG*HLVJaG*HW*?',M**

2GV*FNHGOBKV*LKI*CPGVcWG*ILWV*PJCCLPIN*cWG*DG*ILWOUGP*PGOIJD*KG*ZJBVJBI*CJV*CJPIBG*HG*DGWP*CPJIBcWG*

HJKV*DG*HNCBVIJaG*HW*1J?M*+AWKG*CJPI4*DG*(&*GVI*WK*aGVIG*BKIBFG4*GF_JPPJVVJKI*GI*BKIPWVBZ*T*DJ*

ZLBV* CLWP* DG* FNHGOBK* GI* CLWP* DG* CJIBGKI* cWB* GVI* aNKNPJDGFGKI* JVYFCILFJIBcWG* GI* cWB* ]BGKI*

OLKVWDIGP*CLWP*WKG*JWIPG*PJBVLKM*2GV*FNHGOBKV4*CGW*BFCLPIG*DGWPV*JKKNGV*HAG^CNPBGKOG4*PGFGIIGKI*

GK*cWGVIBLK*DJ*CGPZLPFJKOG*GI*DABKIGPCPNIJIBLK*HG*DGWP*(&M*%K*GZZGI4*DG*(&*J*WKG*VGKVB_BDBIN*GI*

WKG*VCNOBZBOBIN*DBFBING*CLWP*HNOLW]PBP*HGV*1J?*OJP*DGV*JKLFJDBGV*CJDCJ_DGV*VLKI*WKBcWGFGKI*JW*

KB]GJW*CLVINPBGWP*GI*DJINPJD*HG*DJ*CPLVIJIG4*DJBVVJKI*WKG*CJPIBG*HG*DJ*CPLVIJIG*KLK*JOOGVVB_DG*JW*

(&M* !KG* FNIJeJKJDYVG* HG* 89Qv* HNOLKVGBDDG* DJ* CPJIBcWG* HW* (&* CJP* DGV* aNKNPJDBVIGV* HJKV* DG*

HNCBVIJaG*HW*1J?*HW*ZJBI*HAWKG*VGKVB_BDBIN*HG*DGWP*CGPZLPFJKOG*HW*(&*GVIBFNG*T*kQw*GI*WKG*

VCNOBZBOBIN*HG*k<w*n8loM*+G*CDWV4*DJ*FJXLPBIN*HGV*1J?*VLKI*HNIGOINV*JW*VIJHG*C(QO*cWB*VLKI*CJP*

HNZBKBIBLK*KLK*CJDCJ_DGM*,BKVB4*DJ*CPJIBcWG*HW*(&*HJKV*DG*HNCBVIJaG*HW*1J?*GVI*CPLaPGVVB]GFGKI*

J_JKHLKKNG*JW*CPLZBI*HG*DJ*CPGVOPBCIBLK*HW*HLVJaG*HW*?',4*HG*VJ*PNJDBVJIBLK*CJP*HGV*WPLDLaWGV*

]WV*OLFFG*CDWV*G^CNPBFGKINV*CJP*DGV*FNHGOBKV*aNKNPJDBVIGV*LW*HG*DANOULaPJCUBG*VWVeCGD]BGKKG*

cWB*DGWP*VGF_DG*CDWV*ZBJ_DGM*$LPBDULK*?M*HJKV*VLK*NIWHG*CW_DBNG*GK*89Q8*FGI*GK*J]JKI*cWG*DGV*

HGW^* CPBKOBCJW^* L_VIJODGV* BHGKIBZBNV* T* DJ* PNJDBVJIBLK* HW* (&* VLKI* CLWP* RRw* HGV* FNHGOBKV*



! '%!

BKIGPPLaNV*DJ*abKG*HW*CJIBGKI*GI*CLWP*vkw*HGV*FNHGOBKV*DJ*VWCNPBLPBIN*HW*HLVJaG*HW*?',*n8RoM*

+G*FbFG4*WKG*IU[VG*VWP*DGV*L_VIJODGV*JW*ILWOUGP*PGOIJD*FGI*GK*J]JKI*DG*FJKcWG*HG*ZBJ_BDBIN*GI*

H`WIBDBIN*HW*(&4*DG*FJKcWG*H`G^CNPBGKOG*GI*HG*ZLPFJIBLK*GI*DG*ZJBI*H`bIPG*WKG*ZGFFG*FNHGOBK*ZLKI*

CJPIBG*HGV*L_VIJODGV*DGV*CDWV*OBINV*n8soM**

,BKVB4*DJ*CDWCJPI*HGV*FNHGOBKV*VG*DBFBIGKI*JW*HLVJaG*HW*?',M*1GCGKHJKI4*OG*FJPcWGWP*PGVIG*IP[V*

OPBIBcWN*CJP*DGV*FNHGOBKV*aNKNPJDBVIGV*HW*ZJBI*HG*VLK*FJKcWG*HG*VGKVB_BDBINM*#D*KG*OB_DG*CJV*DGV*

OJKOGPV*JaPGVVBZV*OG*cWB*GKIPJBKG*WK*PBVcWG*HG*VWPHBJaKLVIBO*GI*HLKO*VWPIPJBIGFGKIM*2A,FGPBOJK*

1JKOGP*'LOBGIY*J*CJVVN*GK*PG]WG*DJ*DBIINPJIWPG*VABKINPGVVJKI*T*DJ*CGPZLPFJKOG*HW*?',*GI*J*FBV*GK*

J]JKI*cWAWK*IJW^*HG*?',*T*sM9*KaSF2*J*WKG*VGKVB_BDBIN*HG*8Qw*GI*WKG*VCNOBZBOBIN*HG*<Qw*CLWP*

DJ*HNIGOIBLK*HG*1J?4*DJ*VGKVB_BDBIN*GVI*JWaFGKING*T*kRw*CLWP*DJ*HNIGOIBLK*HG*1J?*HG*UJWI*aPJHG*

n8voM*1GIIG*ZJB_DG*VGKVB_BDBIN*VBaKBZBG*cWG*OGPIJBKV*ULFFGV*J]GO*WK*?',*�*sM9*KaSF2*JWPLKI*WK*

1J?M*!KG*NIWHG*GVIBFJKI*DJ*OLWP_G*&.1*n&GOGB]GP*.CGPJIBKa*1UJPJOIGPBVIBOo*HW*?',*PGIPLW]G*

cWAWKG*DBFBIG*HW*?',*ZB^NG*JWVVB*_JV*cWG*Q4Q*KaSF2*JWPJBI*FJKcWN*QRw*HGV*OJKOGPV4*BKODWJKI*

kw*HG*OJKOGPV*T*UJWI*aPJHGV*n8<oM*,BKVB4*DG*HNCBVIJaG*T*DAJBHG*HW*?',*GVI*JVVLOBN*T*HGV*ZJW^*

CLVBIBZV4*HGV*OLFCDBOJIBLKV*VWBIG*JW^*_BLCVBGV4*GI*WK*VWPHBJaKLVIBOM*2G*VWPHBJaKLVIBO*OLPPGVCLKH*

JW*y*HBJaKLVIBO*HAWK*CPL_D[FG*cWB4*VABD*KAJ]JBI*CJV*NIN*IPLW]N4*KAJWPJBI*CJV*OJWVN*HG*VYFCIEFGV*

KB*HG*HNO[V*z*y*VJKV*cWABD*Y*JBI*HG*_BGKZJBIV*CLVVB_DGV*T*IBPGP*HW*IPJBIGFGKI*CPNOLOG*HG*DJ*CGPVLKKG*

OLKOGPKNG*z* n:9oM* %K* GZZGI4* ILWI* DAGKXGW* HW* HNCBVIJaG* HW*1J?* GVI* DG* PBVcWG* HG* VWPHBJaKLVIBO*

OLFFG*CGWI*DG*INFLBaKGP*DJ*CPN]JDGKOG*NDG]NG*HG*OGDDWDGV*CPLVIJIBcWGV*OJKONPGWVGV*PGIPLW]NGV*

VWP*HGV*VNPBGV*HAJWILCVBGVM*?DWV*HG*k9w*HGV*CJIBGKIV*HG*CDWV*HG*<9*JKV*CPNVGKIJBI*HGV*1J?*T*

DAJWILCVBG*VWP*WKG*PG]WG*HG*DJ*DBIINPJIWPG*HG*?W_3GH*GI*'OLCWV*n:Qo*GI*GK]BPLK*k<w*OUG\*DGV*

ULFFGV*HG*CDWV*HG*R<*JKV*HJKV*WKG*JWIPG* PG]WG*HG*?W_3GH*GI*%F_JVG* n:8oM*,BKVB4* DG*1J?*

CPLaPGVVG*aNKNPJDGFGKI*DGKIGFGKI*GI*DJ*CDWCJPI*HGV*ULFFGV*HNO[HGPLKI*J]JKI*cWG*DG*1J?*KG*

HG]BGKKG* ODBKBcWGFGKI* CJPDJKIM* 2G* IJW^* HG* VWPHBJaKLVIBO* HG* 1J?4* ]JPBJ_DG* GK* ZLKOIBLK* HGV*

FLHNDBVJIBLKV4*GVI*GVIBFN*GKIPG*Q4Rw*GI*lRw*HJKV*WKG*PG]WG*HG*DJ*DBIINPJIWPG*n::oM*



! '&!

+W*ZJBI*HAWKG*VGKVB_BDBIN*GI*VCNOBZBOBIN*DBFBING*HW*(&*GI*HW*?',4*ILWV*DGV*1J?*KG*VLKI*CJV*HNCBVINV*

GI* OGPIJBKV* 1J?* HG* _JV* aPJHG4* ODBKBcWGFGKI* BKVBaKBZBJKIV4* ]LKI* bIPG* HNCBVINVM* 2J* CGPIBKGKOG*

VOBGKIBZBcWG*HG*OGV*HGW^*LWIBDV*HG*HNCBVIJaG*GVI*PGFBVG*GK*cWGVIBLK*CJP*DGV*FNHGOBKV*aNKNPJDBVIGV*

OG*cWB*CPNVGKIG*WK*L_VIJODG*T*DJ*FBVG*GK*CPJIBcWG*HW*HNCBVIJaG*BKHB]BHWGD*HW*1J?M*

?LWP*CJDDBGP*T*OGV*LWIBDV*HG*HNCBVIJaG*HNZJBDDJKIV4*DJ*CDWCJPI*HGV*FNHGOBKV*aNKNPJDBVIGV*VAJBHGKI*

HALWIBDV*HBJaKLVIBOV*CLWP*OLFCDNIGP*DGWP*HNCBVIJaGM*2ANOULaPJCUBG*VWVeCW_BGKKG*GVI*DABFJaGPBG*

DJ*CDWV*WIBDBVNG*CJP*DGV*FNHGOBKV*BKIGPPLaNV*JZBK*HAJBHGP*DGWP*LPBGKIJIBLK*]GPV*WK*WPLDLaWG*CLWP*

HGV*_BLCVBGV*CPLVIJIBcWGVM*1GCGKHJKI4*DANOULaPJCUBG*FJKcWG*HG*VGKVB_BDBIN*GI*HG*VCNOBZBOBIN*CLWP*

FGIIPG*GK*N]BHGKOG*DGV*1J?*GI*KAJ*CJV*VJ*CDJOG*CLWP*DJ*HNIGOIBLK*KB*CLWP*DG*_BDJK*HAG^IGKVBLK*

OLFFG*DG*CPNOBVG*DA,0!*n:soM**

,
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2GV*FNHGOBKV*aNKNPJDBVIGV*VG*IPLW]GKI*JW*OmWP*HG*DJ*CPN]GKIBLK*GI*HW*HNCBVIJaG*HGV*OJKOGPVM*.K*

PGIPLW]G*CJPFB*DGV*FNHGOBKV*BKIGPPLaNV*WKG*OLKZWVBLK*VWP*OG*HNCBVIJaG*HW*1J?*KLK*WKBZLPFBVNM*

,BKVB4* OGOB* VG* IPJHWBI* CJP* HGV*FNHGOBKV* CPJIBcWJKI* VGWD* HG* DGWP* OEIN* DGWP* HNCBVIJaG* HW* 1J?*

OLKVIPWBI* VWP* DGWP* CLBKI* HG* ]WG* CGPVLKKGD* GI* DGWP* G^CNPBGKOG* CPLZGVVBLKKGDDGM* %K* GZZGI4* DGV*

FNHGOBKV* BKIGPPLaNV* cWB* JHU[PGKI* T* OG* HNCBVIJaG* GI* cWB* DG* IPLW]GKI* CGPIBKGKI4* CPJIBcWGKI* WK*

HNCBVIJaG*HG*FJVVGM*,DLPV*cWG*DGV*FNHGOBKV*cWB*VLKI*PNIBOGKIV*GI*cWB*VG*cWGVIBLKKGKI*VWP*VLK*

WIBDBIN4*CPJIBcWGKI*WK*HNCBVIJaG*BKHB]BHWGDM*.K*PGIPLW]G*OGIIG*HBOULILFBG*HJKV*WKG*NIWHG*VWP*HGV*

ZLOWV*aPLWC*HG*FNHGOBKV*aNKNPJDBVIGV*JYJKI*BHGKIBZBN*HGW^*CPLZBDV*HG*FNHGOBKV*�*DGV*FNHGOBKV*

J]GO*WK*HNCBVIJaG*y*CPLJOIBZ*z*OAGVIeTeHBPG*HG*FJVVG*GI*OGW^*J]GO*WK*HNCBVIJaG*y*PNJOIBZ*z*OAGVIe

TeHBPG*BKHB]BHWGD*n:koM*2ALCBKBLK*HW*FNHGOBK*aNKNPJDBVIG*G^GPOG*WKG*BKZDWGKOG*VWP*DJ*HNOBVBLK*

HW*CJIBGKI*HG*VG*ZJBPG*HNCBVIGPM*%K*GZZGI4*WKG*NIWHG*HJKLBVG*PGIPLW]JBI*cWG*DGV*ZGFFGV*JYJKI*WK*

FNHGOBK*aNKNPJDBVIG*J]GO*WKG*JIIBIWHG*KNaJIB]G*VWP* DG*HNCBVIJaG*HW*OJKOGP*HG*VGBK*CJPIBOBCJBI*

FLBKV*JW*CPLaPJFFG*HG*HNCBVIJaG*OLKIPJBPGFGKI* JW^* ZGFFGV*JYJKI*WK*FNHGOBK*aNKNPJDBVIG*
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ZJ]LPJ_DG* T* OG*HNCBVIJaG* n:loM*2AJ_VGKOG*HG*OJHPJaG*HG*OG*HNCBVIJaG*OLKIPJBKI* DGV*FNHGOBKV*

aNKNPJDBVIGV*HG*HNOBHGP*HG*DGWP*OEIN*HG*DAJ_LPH*HW*HNCBVIJaG4*HGV*LWIBDV*HG*HNCBVIJaG*WIBDBVNV4*HG*

DJ*ZPNcWGKOG*HW*VWB]B*GI*HW*FLFGKI*HG*PNLPBGKIJIBLK*]GPV*WK*WPLDLaWGM*!KG*NIWHG*,WVIPJDBGKKG*

OLKZBPFG*OGIIG*CPJIBcWG*BKHB]BHWGDDG*HGV*FNHGOBKV*aNKNPJDBVIGV*VWP*DG*HNCBVIJaG*HW*1J?4*HW*ZJBI*

HAWKG*OLKZWVBLK*HGV*PGOLFFJKHJIBLKV*JOIWGDDGV*n:RoM*

1LFFG* DG* HNCBVIJaG* HW* 1J?* KG* ZJBI* CJV* CJPIBG* HAWK* CPLaPJFFG* HG* FJVVG4* DGV* CJIBGKIV* KG*

PGuLB]GKI* CJV* HG* PJCCGDVM* 2GV* FNHGOBKV* LW_DBGKI* JWVVB* HAJ_LPHGP* OG* HNCBVIJaG4* HW* ZJBI* HG*

OLKVWDIJIBLKV*HGKVGV*GK*BKZLPFJIBLKVM*#DV*LKI*IGKHJKOG*T*PGCLWVVGP*T*WKG*OLKVWDIJIBLK*WDINPBGWPG*

J]GO*WK*PBVcWG*HALW_DB*CJP*DJ*VWBIGM*#D*GVI*JPPB]N*T*WKG*FNHGOBK*HALW_DBGP*HG*CPGVOPBPG*WK*?',*

CGKHJKI* CDWVBGWPV* JKKNGV* OUG\* WK* CJIBGKI* J]GO* WK* JKINONHGKI* HG*1J?* J]GO* WKG* PNOBHB]G* HG*

HNOLW]GPIG*IJPHB]GM*2AJ_LPH*VG*ZJBI*aNKNPJDGFGKI*T*DJ*ZBK*HAWKG*OLKVWDIJIBLK*CLWP*WK*JWIPG*FLIBZ*

J]GO*WK*FJKcWG*HG* IGFCV*CLWP*JCCLPIGP*HGV* BKZLPFJIBLKV*ODJBPGV4*CPNOBVGV*GI*HG*HNVUJ_BDDGP*

GKIB[PGFGKI*DG*CJIBGKI*CLWP*PNJDBVGP*WK*(&M*1GI*LW_DB*HG*CPLCLVBIBLK*HG*HNCBVIJaG*GVI*JWVVB*HNOPBI*

HJKV*DJ*DBIINPJIWPG*n8so*n:voM**

.K*PGIPLW]G*OGV*HGPKB[PGV*JKKNGV*WKG*ZNFBKBVJIBLK*HW*OLPCV*FNHBOJD*OLFFG*DG*OLKZBPFGKI*DGV*

HLKKNGV*HG*DJ*+PGGV*n+BPGOIBLK*HG*DJ*&GOUGPOUG4*HGV*)IWHGV4*HG*DA)]JDWJIBLK*GI*HGV*'IJIBVIBcWGV*

HW*FBKBVI[PG*HG*DJ*'JKINo*GK*XJK]BGP*89884*CLWP* DJ*CPGFB[PG*ZLBV4*CDWV*HG*k9w*HGV*FNHGOBKV*

aNKNPJDBVIGV* VLKI*HGV* ZGFFGV* n:<oM*(LWIGV* DGV* ZGFFGV*FNHGOBKV* BKIGPPLaNGV* PJCCLPIJBGKI*WK*

GF_JPPJV* T* DAJ_LPH* HW* HNCBVIJaG* HW*1J?4* cWB* GVI* WK* VWXGI* BKIBFG* CPGKJKI* GK* OLFCIG* DJ* ]BG*

VG^WGDDG* GI* WPBKJBPG* HW* CJIBGKI4* GI* WKG* abKG* T* DJ* PNJDBVJIBLK* HW*(&M*!KG* NIWHG* 0PJKuJBVG* KG*

PGIPLW]JBI*CJV*HG*HBZZNPGKOGV*VBaKBZBOJIB]GV*GKIPG*DG*VG^G*HW*FNHGOBK*aNKNPJDBVIG*GI*DG*HNCBVIJaG*

HW*1J?M*%K*PG]JKOUG4*DGV*ULFFGV*FNHGOBKV*CPJIBcWJBGKI*CDWV*DG*(&*cWG*DGV*ZGFFGV*FNHGOBKV*

nl<*]VM*ksw*�*.&�QMvl*�*<kw*1#�QM:Q~8Ml:o*ns9oM*!KG*JWIPG*NIWHG*,DDGFJKHG*PGIPLW]JBI*cWG*

DGV*FNHGOBKV*aNKNPJDBVIGV*FJVOWDBKV*CPJIBcWJBGKI*CDWV*VLW]GKI*DG*(&*HJKV*DG*HNCBVIJaG*HW*1J?*

cWG* DGV* ZGFFGV* FNHGOBKVM* +G* CDWV4* OGIIG* NIWHG* FGIIJBI* GK* N]BHGKOG* cWG* DGV* FNHGOBKV*
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aNKNPJDBVIGV*GI*DGV*CJIBGKIV*CPNZNPJBGKI*WKG*OLKOLPHJKOG*HG*VG^G*HJKV*DJ*PGDJIBLK*FNHGOBKeCJIBGKI4*

VWPILWI*DLPV*HAJ_LPH*HG*VWXGI*BKIBFG*nsQoM*.K*PGIPLW]G*OUG\*DGV*CJIBGKIV*VLWZZPJKIV*HG*FJDJHBGV*

CPLVIJIBcWGV4*WKG*CPNZNPGKOG*T*OLKVWDIGP*WK*WPLDLaWG*FJVOWDBK*CDWIEI*cWG*ZNFBKBK*ns8oM*?LWP*

OGPIJBKGV*FNHGOBKV* BKIGPPLaNGV4*GDDGV*KAUNVBIJBGKI*CJV*T*PNLPBGKIGP* DG*CJIBGKI*]GPV*WK*OLDD[aWG*

FJVOWDBK*JZBK*HG*VAN]BIGP*OGIIG*abKG*]BVeTe]BV*HW*VG^G*LCCLVN*cWB*FJDaPN*DGV*JKKNGV*HAG^CNPBGKOG*

PGVIG* VLW]GKI* CPNVGKIGM* +G* CDWV4* DGV* FNHGOBKV* ZGFFGV* PJCCLPIGKI* HGV* HBVOWVVBLKV* GI*

OLFCLPIGFGKIV* BKJCCPLCPBNV* HG* OGPIJBKV* CJIBGKIV*FJVOWDBKV* VWP* DJ* VCU[PG* BKIBFG4* OG* cWB* DGV*

ZPGBKGKI* T* PNJDBVGP* DG* HNCBVIJaG* HW* 1J?M* !KG* IU[VG* VWP* DGV* G^CNPBGKOGV* VG^BVIGV* HG* ZGFFGV*

FNHGOBKV* aNKNPJDBVIGV* FGI* GK* J]JKI* WKG* ZJFBDBJPBIN* GI* WK* FJKcWG* HG* PGVCGOI* HGV* CJIBGKIV*

FJVOWDBKV*cWABDV*KAJWPJBGKI*CJV*J]GO*HGV*FNHGOBKV*ULFFGVM*,BKVB4*ZJOG*T*HGV*CJIBGKIV*HNCDJONV4*

GDDGV*FLHBZBGKI*DGWP*CPJIBcWG*GK*N]BIJKI*DAJ_LPH*HG*DJ*VG^WJDBIN*GI*DGV*G^JFGKV*HG*DJ*VCU[PG*WPLe

aNKBIJDG*ns:oM*

*

#D*PG]BGKI*HJKV*DGV*GKIPGIBGKV*cWG*DJ*CPJIBcWG*HGV*FNHGOBKV*GVI*JWVVB*BKZDWGKONG*CJP*DJ*CGWP*HG*VG*

ZJBPG* PGCPLOUGP*WK*HBJaKLVIBO* IJPHBZ* HAWK*1J?*CLW]JKI* OLKHWBPG*WK*CJIBGKI* T* GKODGKOUGP*HGV*

HNFJPOUGV*XWHBOBJBPGVM*2GV*G^BaGKOGV*HGV*CJIBGKIV*GK]GPV*DGWP*FNHGOBK*J*JWaFGKIN*HGCWBV*DJ*

OPNJIBLK*HG*DJ*DLB*HW*s*FJPV*8998*PGDJIB]G*JW^*HPLBIV*HGV*FJDJHGV*GI*T*DJ*cWJDBIN*HW*VYVI[FG*HG*

VJKIN*cWB*J*CGPFBV*HG*CLVGP*DG*CPBKOBCG*HG*DJ*PGVCLKVJ_BDBIN*CLWP*ZJWIG*HW*CPLZGVVBLKKGD*HG*VJKIN*

nssoM* ,BKVB4* DG* CUNKLF[KG* HG* XWHBOBJPBVJIBLK* HG* DJ* FNHGOBKG* NFGPaG4* OLPPGVCLKHJKI* T* WKG*

BPPWCIBLK*HW*XWPBHBcWG*HJKV*DG*FNHBOJD*J]GO*WKG*IGKHJKOG*T*ZJ]LPBVGP*DG*PGOLWPV*JW^*IPB_WKJW^*

DLPV*HAWK* DBIBaG* nskoM*.K* PGIPLW]G*GK*89Q:*WK*CPLO[V*HAWK*FNHGOBK*aNKNPJDBVIG* BKBIBN*CJP*WK*

CJIBGKI*DWB*PGCPLOUJKI*HG*KG*CJV*DWB*J]LBP*HNCBVIN*WK*1J?M*2G*+P*2GBOUGP4*CPNVBHGKI*T*DANCLcWG*

HG*3/*0PJKOG4*HNODJPJBI*"!Q4! 9.$)!8-&<.<4'%'()!A$'!4'0!8&$?&/-0!8$<4/30!-59453;/00'()!1!$('!

-5D4'%'().)/&(! 8-&)'3)-/3'! 8&$-! 4'0! %5*'3/(0! A$/! 0$/?'()! *'0! -'3&%%.(*.)/&(0! *'! 0.()5!

8$<4/A$'=! J* nsloM* !KG* IU[VG* VWP* DG* ]NOW* HGV* FNHGOBK* aNKNPJDBVIGV* HAWK* OLKIGKIBGW^* GK*
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PGVCLKVJ_BDBIN*FNHBOJDG* J* CGPFBV* HG*FGIIPG* GK* N]BHGKOG* cWG* DABFCJOI* HAWKG* CDJBKIG* VWP* DGV*

FNHGOBKV*GVI*]NOW*HBZZBOBDGFGKI*J]GO*WK*BFCJOI*NFLIBLKKGD*BKBIBJDGFGKI*ZLPI*nsRoM*!KG*JWIPG*

IU[VG*HG*89Ql* VWP* DABFCJOI*CVYOULDLaBcWG*HG* DJ* XWHBOBJPBVJIBLK4* PGIPLW]JBI* cWG* DJ*FLBIBN*HGV*

FNHGOBKV*aNKNPJDBVIGV*J]JBI*WK*JKINONHGKI*HG*XWHBOBJPBVJIBLKM*!KG*CPGVVBLK*FNHBOLeDNaJDG*GVI*

PGVVGKIBG*CJP*R8w*HAGKIPG*GW^4*OG*cWB*FWDIBCDBJBI*CJP*Q4<*DJ*CPJIBcWG*HAWKG*FNHGOBKG*HNZGKVB]G*

nsvo*HNZBKB*OLFFG*y*WKG*FNHGOBKG*HG*DAN]BIGFGKI*HJKV*DJcWGDDG*DJ*CPNLOOWCJIBLK*HGV*FNHGOBKV*

OLKVBVIG*HJ]JKIJaG*T*VG*CPNFWKBP*OLKIPG*DG*PBVcWG*XWHBOBJBPG*cWAT*HBVCGKVGP*HGV*VLBKV*JCCPLCPBNV*

T*DGWPV*FJDJHGV*z*OG*cWB*OLKHWBI*T*CPGVOPBPG*HGV*G^JFGKV*DG*CDWV*VLW]GKI*KLK*KNOGVVJBPGV*ns<oM*

+GV* PGOLFFJKHJIBLKV* WKBZLPFBVNGV* GI* CPNOBVGV* CGPFGIIPJBGKI* JW^* FNHGOBKV* aNKNPJDBVIGV* HG*

CPJIBcWGP*WK*HNCBVIJaG*GK*HBFBKWJKI*DJ*CPGVVBLK*XWPBHBcWGM*

1GV*JZZJBPGV*XWHBOJBPGV*PJ]B]GKI*DJ*CLDNFBcWG*GKIPG*DGV*WPLDLaWGV*GI*DGV*FNHGOBKV*aNKNPJDBVIGV*

VWP*DJ*HBVOLPHJKOG*HGV*PGOLFFJKHJIBLKVM*1GV*HGW^*CPLZGVVBLKV*LKI*HGV*GKXGW^*HBZZNPGKIVM*?LWP*

DGV*FNHGOBKV*aNKNPJDBVIGV4*DGWPV*L_XGOIBZV*GVI*WKG*CPBVG*GK*OUJPaG*FNHBOJDG*aDL_JDG*HW*CJIBGKI*

JDLPV*cWG*DGV*WPLDLaWGV*GW^*VG*OLKOGKIPGKI*VWP*DJ*CPBVG*GK*OUJPaG*HG*DJ*CJIULDLaBG4*DG*OJKOGP*HG*

DJ*CPLVIJIGM*2GV*PGOLFFJKHJIBLKV*HG*DA=,'*KG*VLKI*CJV*VWB]BGV*CJP*DGV*WPLDLaWGV*cWB*GW^*VG*

PNZ[PGKI*JW^*PGOLFFJKHJIBLKV*HG*DA,0!*J]GO*WK*HNCBVIJaG*CPNOLOGM*!KG*NIWHG*,DDGFJKHG*GK*

898Q*PGIPLW]JBI*WKG*JIIBIWHG*GI*WKG*JCCPLOUG*]BVeTe]BV*HW*?',*HBZZNPGKIG*GKIPG*DGV*WPLDLaWGV*GI*

DGV*FNHGOBKV*aNKNPJDBVIGVM*2GV*WPLDLaWGV*NIJBGKI*CDWV*OLK]JBKOWV*CJP*DAWIBDBVJIBLK*HW*?',*cWG*

DGV*FNHGOBKV*aNKNPJDBVIGVM*ls4sw*HGV*WPLDLaWGV*OLKVBHNPJBI*cWG*DJ*PNHWOIBLK*HG*DJ*FLPIJDBIN*CJP*

HLVJaG*HW*?',*NIJBI*CPLW]NG*OLKIPG*894vw*CLWP*DGV*aNKNPJDBVIGVM*<9w*HGV*WPLDLaWGV*OLKIPG*kkw*

HGV*FNHGOBKV*aNKNPJDBVIGV*PGOLFFJKHJBI*DG*HLVJaG*HW*?',*OUG\*DGV*CJIBGKIV*JVYFCILFJIBcWGV*

VJKV*ZJOIGWP*HG*PBVcWGV*nk9oM*!KG*HBVOWVVBLK*GKIPG*DGV*FNHGOBKV*aNKNPJDBVIGV*GI* DGV*WPLDLaWGV*

VCNOBJDBVIGV*HW*VGOIGWP*CGPFGIIPJBI*WKG*OLDDJ_LPJIBLK*GI*WKG*UJPFLKBVJIBLK*HW*HNCBVIJaG*HW*1J?M*

*

*
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2AJHUNVBLK*HGV*CJIBGKIV*JW^*CPLCLVBIBLKV*HG*HNCBVIJaG*GVI*WK*GKXGW*FJXGWP*CLWP*WK*HNCBVIJaG*

GZZBOBGKIM*2J*CJPIBOBCJIBLK*JW*HNCBVIJaG*HGV*OJKOGPV*GVI*WKG*HNOBVBLK*JWILKLFG*HGV*CJIBGKIV*_JVNG*

VWP*DG*PGVCGOI*HG*DJ*DB_GPIN*BKHB]BHWGDDGM*,BKVB4* DAJCCPNOBJIBLK*HGV*_NKNZBOGV*GI*HGV*PBVcWGV*GVI*

VW_XGOIB]G*GI*]JPBJ_DG*GKIPG*DGV*CJIBGKIV*OG*cWB*PGCPNVGKIG*WK*L_VIJODGM*2GV*FNHGOBKV*PJCCLPIGKI*

HG]LBP*VAJHJCIGP*JW^*PGVVGKIBV*GI*JW^*OLFCLPIGFGKIV*HG*OUJcWG*CJIBGKI*ZJOG*JW*OJKOGPM*#DV*VG*

PGIPLW]GKI*VLBI*ZJOG*T*HGV*CJIBGKIV*JK^BGW^*HG*DJ*FJDJHBG4*GK*HGFJKHG*G^OGVVB]G*HG*HLVJaG*HW*

?',4* JYJKI* _GVLBK* HAbIPG* PJVVWPNVM* #DV* CGW]GKI* bIPG* OLKZPLKINV* T* HGV* CJIBGKIV* PNIBOGKIV* JW*

HNCBVIJaG4*CPNZNPJKI*PGVIGP*HJKV*DABaKLPJKOG*HW*ZJBI*HAWKG*JK^BNIN*JW^*PNVWDIJIV4*T*DJ*HLWDGWP*GI*

JW^* GZZGIV* VGOLKHJBPGV* HGV* IUNPJCGWIBcWGV* CLW]JKI* bIPG* DLWPHVM* 1GPIJBKV* CJIBGKIV* VLKI* HJKV*

DALCCLVBIBLK*ILIJDG*JW*HNCBVIJaG*CLWP*KG*CJV*HG]GKBP*BFCWBVVJKIV*GI*CJVVBZV*GI*aJPHGP*DG*OLKIPEDG*

HG*DGWP*]BG*�*OJP*DG*OJKOGP*GVI*JVVLOBN*T*DJ*]BGBDDGVVG4*DJ*FJDJHBG*GI*DJ*FLPIM*!KG*NIWHG*CW_DBNG*

HJKV* DA,FGPBOJK* fLWPKJD* LZ*3GHBOBKG* FGI* GK* J]JKI* cWG* DGV* ULFFGV* JYJKI* GW* WKG* _BLCVBG*

CPLVIJIBcWG*PJCCLPIGKI*CDWV*VLW]GKI*J]LBP*HGV*OPJBKIGV*GI*JKaLBVVGV*VWP*DG*1J?*FJDaPN*WKG*_BLCVBG*

KNaJIB]G* nkQoM* 3O1JZZGPY* GK* 89Q<* VAGVI* BKINPGVVN* T* DAG^CNPBGKOG* HGV* ULFFGV* VLWFBV* JW*

HNCBVIJaG*HW*1J?M*2GV*ULFFGV*PN]NDJBGKI*WK*BFCJOI*JWVVB*_BGK*VWP*DGWP*CVYOULDLaBG4*cWG*VWP*

DGWP*_BGKebIPG4*DGWP*]BG*ZJFBDBJDG*GI*CPLZGVVBLKKGDDG*JBKVB*cWG*DGWPV*OULB^*HG*]BG*�*FJDaPN*DG*PGZWV*

HG*IPJBIGFGKI*HAWK*1J?*cWB*DGWP*J]JBI*NIN*HBJaKLVIBcWN*nk8oM***

*

+G*CDWV4*WK*JWIPG*L_VIJODG*PJCCLPIN*CJP*DGV*FNHGOBKV*BKIGPPLaNV*GVI*WKG*FJW]JBVG*OLKKJBVVJKOG*

HGV*CJIBGKIV*VWP*DG*HNCBVIJaG*HW*1J?M*1G*OJKOGP*KG*ZJBVJKI*CJV*CJPIBG*HAWK*HNCBVIJaG*HG*FJVVG*T*

DJ*VWBIG*HGV*OLKIPL]GPVGV4*DGV*FLHJDBINV*HG*HNCBVIJaG*VLKI*FLBKV*OLKKWGV*CJP*DGV*CJIBGKIV4*OG*cWB*

KG*DGV*BKOBIG*CJV*T*GK*CJPDGP*T*DGWP*FNHGOBK*aNKNPJDBVIGM*2LPVcWABDV*DAJ_LPHGKI4*BDV*LKI*HGV*DJOWKGV*

LW*HGV*ZJWVVGV*OLKKJBVVJKOGV*VWP*OG*HNCBVIJaG4*GI*DJ*HNDB]PJKOG*HABKZLPFJIBLK*GVI*OUPLKLCUJaG*

CLWP*DG*FNHGOBKM*!KG*NIWHG*CW_DBNG*GK*8988*HG*1UJP]BK*GI*JD*FGI*GK*N]BHGKOG*cWG*DGV*CJIBGKIV*



! (*!

J]JBGKI* WKG*FJW]JBVG* OLKKJBVVJKOG*HG* DAJKJILFBG*HG* DJ* CPLVIJIG* JBKVB* cWG*HGV*FLHJDBINV* HG*

HNCBVIJaG*HW*1J?*nk:oM*!KG*IU[VG*CW_DBNG*GK*8989*PGIPLW]G*cWG*CDWV*HG*DJ*FLBIBN*HGV*CJIBGKIV*

KG*OLKKJBVVJBI*CJV*DGV*VW_IBDBINV*HW*HNCBVIJaG*HW*1J?*nksoM*

*

?LWP*CPLCLVGP*OG*HNCBVIJaG*DGV*FNHGOBKV*aNKNPJDBVIGV*HLB]GKI*ZJBPG*ZJOG*JW^*ZJOIGWPV*VLOBJW^e

OWDIWPGDV*HG*DGWP*CJIBGKIM*2GV*ULFFGV*VLKI*WKG*CJIBGKI[DG*cWB*GVI*FLBKV*JOOGVVB_DG*JW*HNCBVIJaG*

OJP*BDV*VG*CPNVGKIGKI*GK*OLKVWDIJIBLK*CDWV*PJPGFGKI*GI*CLWP*HAJWIPGV*FLIBZV*OG*cWB*PGVIPGBKI*DAJ_LPH*

HW*1J?* GI* DG* VWB]BM* 2A#"'%%4* #KVIBIWI* KJIBLKJD* HG* DJ* VIJIBVIBcWG* GI* HGV* NIWHGV* NOLKLFBcWGV4,*

PJCCLPIG*GK*89Q<*cWG*R<w*HGV*ULFFGV*HG*ls*e*vk*JKV*LKI*OLKVWDIN*WK*FNHGOBK*aNKNPJDBVIG*HJKV*

DJ*HGPKB[PG*JKKNG*OLKIPG*vRw*HGV*ZGFFGV*HG*DJ*FbFG*IPJKOUG*HAgaG*nkkoM*!KG*GKcWbIG*PNJDBVNG*

GK*KL]GF_PG*8988*PGIPLW]G*cWG*DG*OJKOGP*GVI*WK*VWXGI*IJ_LW*CLWP*s<w*HGV*ULFFGV*BKIGPPLaNVM*

2GV*ZPGBKV*T*DAJ_LPH*HW*OJKOGP*VLKI4*GK*CPGFBGP*DJ*CGWP*HG*DJ*FLPI*nk<wo*GK*VGOLKH*DJ*CGWP*DBNG*

JW*FJKcWG* HG* OLKKJBVVJKOGV* ns9wo4* CWBV* LK* PGIPLW]G* DJ* HLWDGWP* DBNG* JW* IPJBIGFGKI* nsRwo4*

DABFCJOI* VWP* DJ* ]BG* CPLZGVVBLKKGDDG* n:lwo* GI* VG^WGDDG* nQkwoM* 'GWDGFGKI* QRw* * HGV* ULFFGV*

BKIGPPLaNV*LKI*HNXT*NIN*HNCBVINV*CLWP*DG*1J?*nkloM*

+G*CDWV4*DGV*FNHGOBKV*PJCCLPIGKI*cWG*DGV*ULFFGV*VLKI*VLW]GKI*JHPGVVNV*GK*OLKVWDIJIBLK*CJP*DGWP*

ZGFFG* CLWP* J_LPHGP* DG* 1J?M* 1LFFG* DG* OLKZBPFG* WK* VLKHJaG* PNJDBVN* GK* ZN]PBGP* 8988*

HA.CBKBLK|JY*y*R9w*HGV*ZGFFGV*BKIGPPLaNGV*HNODJPGKI*CPGKHPG*VLBK*PNaWDB[PGFGKI*HG*DJ*VJKIN*

HG* DGWP* OLKXLBKI*z* nkRoM* .K* PGIPLW]G* DG* PEDG* BFCLPIJKI* HGV* ZGFFGV* HJKV* DJ* PGOUGPOUG*

HABKZLPFJIBLKV*VWP*DJ*CPLVIJIG*GI*DJ*aGVIBLK*HG*DJ*FJDJHBG*HJKV*WKG*NIWHG*JWVIPJDBGKKG*nkvoM*.K*

PGIPLW]G*JWVVB*HJKV*WKG*PG]WG*HAJPIBODGV*HG*899R*T*8989*cWG*DGV*ULFFGV*FJPBNV*LW*GK*OLWCDG*

J]JBGKI*WK*IJW^*HG*HNCBVIJaG*HW*1J?*CDWV*NDG]N*nk<oM*

1LKIPJBPGFGKI*JW^*ZGFFGV*cWB*VLKI*OLKZPLKINV*T*WK*VWB]B*FNHBOJD*GI*T*HGV*G^JFGKV*BKIBFGV*H[V*

DG*CDWV*XGWKG*gaG*nOLKIPJOGCIBLK4*ZPLIIBV*OGP]BOLeWINPBK*PNJDBVNV*CLWP*DG*HNCBVIJaG*HW*OJKOGP*HW*

OLD*HG*DAWINPWV*H[V*DAgaG*HG*8k*JKV4*aPLVVGVVG�oM*2GV*ULFFGV*KALKI*CJV*HAG^JFGK*BKIBFG*HG*
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CPN]GKIBLK* GI* VLKI* HLKO* FLBKV* VGKVB_BDBVNV* JW^* HNCBVIJaGVM* #DV* Y* VLKI* OLKZPLKINV* GI* cWG*

IJPHB]GFGKI*T*CJPIBP*HG*k9*JKVM**

!

F"$":!?@+(801*+,1'<+,B,1.3&98/'+8('3/,-2,-<A'+(89*,
*
1LFFG*DG*PJCCGDDGKI*DGV*FNHGOBKV*aNKNPJDBVIGV*BKIGPPLaNV4*DGV*PGOLFFJKHJIBLKV*VWP*DG*HNCBVIJaG*

HW*1J?*HGV*HBZZNPGKIGV*BKVIBIWIBLKV*HG*VJKIN*ZPJKuJBVG*HB]GPaGKI*GKIPG*GDDGV*HW*ZJBI*HG*CPGW]GV*

VOBGKIBZBcWGV*HBVOLPHJKIGV*VWP* DG*_NKNZBOG*HG*OG*HNCBVIJaGM*3JDaPN4*WKG*CLDBIBcWG*HG*VJKIN*GK*

0PJKOG*cWB*GVI*JOIWGDDGFGKI*OLKIPG*WK*HNCBVIJaG*LPaJKBVN*HG*FJVVG*HW*1J?*FJBV*WK*HNCBVIJaG*

BKHB]BHWGD* J]GO* WKG* CPBVG* HG* HNOBVBLK* CJPIJaNG* GKIPG* DGV* CJIBGKIV* GI* DGWP*FNHGOBK* J]GO* WKG*

BKZLPFJIBLK*NODJBPNG*HNDB]PNG4*DGV*FNHGOBKV*VG*PGIPLW]GKI*VGWDV*ZJOG*T*DGWPV*CJIBGKIV*T*ZJBPG*DGWP*

CPJIBcWG* HG* DGWP* OEIN* VJKV* J]LBP* HG* OLKVWDIJIBLKV* HNHBNGV* GI* VJKV* J]LBP* WKG* OLKHWBIG* T* IGKBP*

CPNOBVGM* 1GIIG* DB_GPIN* OLKIPJBaKJKIG* DGV* FGI* HJKV* WKG* CLVBIBLK* BKOLKZLPIJ_DGM* !KG* PG]WG*

VYVINFJIBcWG*HG*DJ*DBIINPJIWPG*GK*89Q<*VWP*88*PGOLFFJKHJIBLKV*HW*HNCBVIJaG*HW*1J?*PGIPLW]G*

cWG*VGWDGFGKI*Qvw*HGV*PGOLFFJKHJIBLKV*ZLWPKBVVGKI*HGV*JDaLPBIUFGV*HG*HNCBVIJaG*ODJBPGV*nl9oM*

1UJP]BK* GI* JD* LKI*FBV* GK* N]BHGKOG* cWG* HG* KLF_PGW^*FNHGOBKV* aNKNPJDBVIGV* CPGVOPB]JBGKI* DG*

HNCBVIJaG*HW*1J?*VJKV*GK*HBVOWIGP*J]GO*DGWPV*CJIBGKIV*FJDaPN*DG*ZJBI*cWG*DJ*HNOBVBLK*CJPIJaNG*ZJBI*

CJPIBG*HGV*PGOLFFJKHJIBLKV*nk:oM*+G*CDWV4*DG*HNCBVIJaG*HW*1J?*GVI*CJPJHL^JD*GI*CBNaGW^*OLFFG*

DG*PJCCGDDGKI*DGV*FNHGOBKV*aNKNPJDBVIGVM*2G*1J?*GVI*DG*OJKOGP*DG*CDWV*ZPNcWGKI*HG*DAULFFG*FJBV*

HW* ZJBI* HAWKG* N]LDWIBLK* aNKNPJDGFGKI* DGKIG* nlQo4* BD* KG* ZJBI* CJV* CJPIBG* HAWK* CPLaPJFFG* HG*

HNCBVIJaG*LPaJKBVNM*1GCGKHJKI4*VLK*N]LDWIBLK*GVI*IP[V*UNINPLa[KG*GI*KLK*OLKKWG*HJKV*DG*IGFCV4*

OG*cWB* OLKZPLKIG* DGV*FNHGOBKV*CJPZLBV* T*HGV*CJIBGKIV*FNIJVIJIBcWGV* PJCBHGFGKIM*%K*89Q<4* GK*

,KaDGIGPPG* GK]BPLK* WK* OBKcWB[FG* HGV* OJKOGPV* HG* DJ* CPLVIJIG* LKI* NIN* HBJaKLVIBcWNV* JW* VIJHG*

FNIJVIJIBcWG*nVIJHG*so*nl8oM*2GV*FNHGOBKV*PGFGIIGKI*JBKVB*DGV*PGOLFFJKHJIBLKV*GK*cWGVIBLK*GI*

IGKHGKI*]GPV*WK*HNCBVIJaG*HG*FJVVG*OLFFG*DG*OJKOGP*HW*VGBK*LW*OLDLPGOIJDM*1G*HNCBVIJaG*HW*1J?*

VG*PGIPLW]G*CGPHW*JW*FBDBGW*HGV*HNCBVIJaG*HG*FJVVG*LPaJKBVNVM*2GV*FNHGOBKV*BKIGPPLaNV*CPNOBVGKI*



! (#!

cWG* DGV* HNCBVIJaGV* HG* FJVVG* JYJKI* WKG* FGBDDGWPG* LPaJKBVJIBLK* GI* CPLFLIBLK* JWCP[V* HG* DJ*

CLCWDJIBLK*VLKI*CDWV*OLKKWV*GI*CDWV*ZJOBDG*HAJCCDBOJIBLK*cWG*DG*HNCBVIJaG*HW*1J?M*

+G*FWDIBCDGV*L_VIJODGV*PJCCLPINV*CJP*DGV*FNHGOBKV*aNKNPJDBVIGV*VLKI*T*CPGKHPG*GK*OLFCIG*CLWP*

DALCIBFBVJIBLK*HW*HNCBVIJaG*HW*1J?M*

*

Q"6! $%&'()*+,7'(8/20*.',
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*
.K*PGIPLW]G*WKG*UNINPLaNKNBIN*HG*CPJIBcWGV*GI*HGV*LWIBDV*HG*HNCBVIJaG*WIBDBVNV*CJP*DGV*FNHGOBKV*

aNKNPJDBVIGVM**

?DWV*HG*DJ*FLBIBN*HGV*FNHGOBKV*BKIGPPLaNV*CPJIBcWJBGKI*WK*HNCBVIJaG*HG*FJVVG*JDLPV*cWG*DGV*JWIPGV*

FNHGOBKV* NIJBGKI* HJKV* WK* HNCBVIJaG* BKHB]BHWGD4* VLBI* T* DJ* HGFJKHG* HW* CJIBGKI* VLBI* VABDV*

PJCCLPIJBGKI*HGV*VYFCIEFGV*WPBKJBPGVM*(LWV*DGV*FNHGOBKV*OLKKJBVVJBGKI*DGV*HGW^*LWIBDV*ZJBVJKI*

CJPIBG* HGV* PGOLFFJKHJIBLKV* CLWP* DJ* CPJIBcWG* HW* HNCBVIJaG*7* DG* ?',* GI* DG* (&M* 1GCGKHJKI4*

VGWDGFGKI*:*FNHGOBKV*CPJIBcWJBGKI* DGV*HGW^M*1GPIJBKV*FNHGOBKV*OLFCDNIJBGKI* DGWP*HLVJaG*HW*

?',*CJP*DG*PJCCLPI*?',*DB_PGSILIJDM*2AGFCDLB*HG*DABFJaGPBG*GK*LWIBDV*HG*HNCBVIJaG*NIJBI*WIBDBVN*

CJP*VGCI*FNHGOBKV*VWP*DGV*HB^M*2ANOULaPJCUBG*J_HLFBKLeCGD]BGKKG*NIJBI*WIBDBVNG*CJP*DJ*FLBIBN*HGV*

FNHGOBKVM*!K*FNHGOBK*WIBDBVJBI*DANOULaPJCUBG*GKHLPGOIJDG*GI*WK*FNHGOBK*WIBDBVJBI*DA#&3M*

?GW*KLF_PGW^*NIJBGKI*DGV*FNHGOBKV*J_LPHJKI*DGV*JKINONHGKIV*FNHBOJW^*LW*GIUKBcWGVM*

2AgaG*HW*HNCBVIJaG*HBZZNPJBI*GKIPG*OUJcWG*FNHGOBKM*2AgaG*HG*HN_WI*OBIN*NIJBI*GKIPG*sk*GI*k9*JKV*

GI*DJ*DBFBIG*NIJBI*Rk*JKV*]LBPG*CJV*HG*DBFBIG*CLWP*OGPIJBKV*FNHGOBKVM*2ABKIGP]JDDG*GKIPG*DG*HLVJaG*

HW*?',*GVI*PGOLFFJKHN*GKIPG*8*T*s*JKV*J]GO*WKG*JHJCIJIBLK*JW*CPLZBD*HG*PBVcWG*HW*CJIBGKI*CJP*

DA,0!*nl:oM*"AJYJKI*CJV*HG*ZPNcWGKOG*CPNOBVG*NIJ_DBG4*DJ*CDWCJPI*HGV*FNHGOBKV*HLVJBGKI*DG*?',*

ILWV*DGV*JKV4*WK*FNHGOBK*DG*HLVG*ILWV*DGV*HGW^*JKV*GI*WK*JWIPG*KG*DG*HLVG*CDWV*VB*DG*CPGFBGP*HLVJaG*

GVI*KLPFJDM***



! ($!

2ABKZLPFJIBLK* NIJBI* HNDB]PNG*FJXLPBIJBPGFGKI* CJP* ]LBG* LPJDGM*1GCGKHJKI4* cWJIPG*FNHGOBKV* KG*

HNDB]PJBGKI*JWOWKG*BKZLPFJIBLKM*'GWDGFGKI*IPLBV*FNHGOBKV*WIBDBVJBGKI*HGV*VWCCLPIV*NOPBIVM**

#D* G^BVIG* JWIJKI*HG*FJKB[PG*HG*HNCBVIGP* DG*1J?*cWG*HG*FNHGOBKV* BKIGPPLaNVM*1GIIG*]JPBNIN*HG*

CPJIBcWG* GVI* G^CDBcWNG* CJP* DGV*FNHGOBKV* CJP* HGV* PGOLFFJKHJIBLKV* KLK* PBaLWPGWVGV* cWB* DGWP*

DJBVVGKI*WKG*aPJKHG*DB_GPINM*1GIIG*UNINPLaNKNBIN*HG*CPJIBcWGV*HW*HNCBVIJaG*HW*1J?*GVI*PGIPLW]NG*

HJKV*HAJWIPGV*NIWHGV*n8so*nQkoM*

,
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i* DJ* VWBIG* HGV* HBZZNPGKIV* L_VIJODGV* HNODJPNV* CJP* DGV* FNHGOBKV* aNKNPJDBVIGV4* HGV* CBVIGV*

HAJFNDBLPJIBLKV*LKI*NIN*CPLCLVNGVM*2J*PNODJFJIBLK*CPBKOBCJDG*OLKOGPKJBI*DGV*PGOLFFJKHJIBLKV*

HW*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIGM*%K*GZZGI4*HGV*PGOLFFJKHJIBLKV*JOIWJDBVNGV*GI*UJPFLKBVNGV*

HGV*HBZZNPGKIV*LPaJKBVFGV*HG*VJKIN*VLKI*HGFJKHNGV*CJP*DGV*FNHGOBKV*aNKNPJDBVIGVM*"LIJFFGKI*

HGV* PGOLFFJKHJIBLKV* HG* HNCBVIJaG* HG*FJVVG* HW* OJKOGP* HG* DJ* CPLVIJIG* cWB* GVI* CDWV* ZJOBDG* T*

CPLCLVGP* J]GO* HGV* OJFCJaKGV* HABKZLPFJIBLKVM* 2J* CLDBIBcWG* HGV* JWILPBINV* CW_DBcWGV*

BKIGPKJIBLKJDGV* HGV* cWBK\G* HGPKB[PGV* JKKNGV* GVI* HG* PGOLFFJKHGP* WK* HNCBVIJaG* BKHB]BHWGD* GK*

OLDDJ_LPJIBLK*J]GO*DG*CJIBGKI*JW*DBGW*HAWK*HNCBVIJaG*HG*FJVVGM*!KG*NIWHG*CW_DBNG*GK*FJPV*8988*

CJP*HGV*OUGPOUGWPV*HG*|GBDD*1LPKGDD*3GHBOBKG*LKI* PGIPLW]N*WKG*HBFBKWIBLK*VBaKBZBOJIB]G4*HG*

89Q9*T*89Qv4*HG*HBJaKLVIBOV*GI*HG*IPJBIGFGKIV*HG*1J?*HG*_JV*aPJHG4*OGCGKHJKI*DABKOBHGKOG*HG*

1J?*HG*UJWI*aPJHG*J]GO*HG*FNIJVIJVGV*JW*HBJaKLVIBO*LKI*JWaFGKIN*HG*:49*T*k48wM*,BKVB4*DGWP*

OLKODWVBLK*GVI*DABFCDJKIJIBLK*HAWK*HNCBVIJaG*J]GO*DJ*VIPJIBZBOJIBLK*HGV*PBVcWGV4*J]GO*GKIPG*JWIPGV*

DA#&3*LW*HGV*_BLFJPcWGWPV4*JZBK*HG*OLKIBKWGP*T*HBFBKWGP*DG*VWPHBJaKLVIBO*GI*N]BIGP*HGV*_BLCVBGV*

CLWP* HGV* 1J?* HG* _JV* aPJHG4* ILWI* GK* JHPGVVJKI* DJ* UJWVVG* HGV* 1J?* HG* UJWI* aPJHG* nlsoM* 2J*

1LFFBVVBLK*%WPLCNGKKG*J*CW_DBN*GK*HNOGF_PG*8988*WKG*FBVG*T*XLWP*HGV*PGOLFFJKHJIBLKV*HG*

HNCBVIJaG*HG*OJKOGP*HG*899:*GI*KLIJFFGKI*WKG*CLVVB_BDBIN*HAG^IGKVBLK*HW*HNCBVIJaG*HG*FJVVG*

JW* OJKOGP* HG* DJ* CPLVIJIG* nlkoM* 1GIIG* PN]BVBLK* CLWP* WK* HNCBVIJaG* HG*FJVVG* GVI* _JVNG* VWP* HG*



! (%!

KLW]GDDGV*HLKKNGVM*2A%,!4*%WPLCGJK*,VVLOBJIBLK*LZ*!PLDLaY4*J*HN]GDLCCN*WKG*VIPJINaBG*GK*

898Q*JHJCING*JW^*PBVcWGV*CLWP*DG*HNCBVIJaG*HW*1J?*T*DAJBHG*HW*?',4*HAWK*OJDOWDJIGWP*HG*PBVcWGV*

GI*HG*DA#&3*PGCPNVGKING*HJKV*DAJDaLPBIUFG*OBeHGVVLWV*nlloM*

*

1GIIG*VIPJINaBG*HBJaKLVIBO*JFNDBLPJBI*DJ*VWP]BG*GI*DJ*cWJDBIN*HG*]BG*GI*HBFBKWGPJBI*DG*VWPHBJaKLVIBO*

GI*DG*VWPIPJBIGFGKI*nlRoM*,BKVB4* DGV*FGF_PGV*HG*DA!KBLK*%WPLCNGKKG*VLKI*BK]BINV*T*N]JDWGP*DJ*

ZJBVJ_BDBIN*GI*DAGZZBOJOBIN*HAWK*HNCBVIJaG*HW*1J?*T*DAJBHG*HW*?',*GI*HG*DA#&3M*.K*CGWI*JIIGKHPG*

HJKV*DGV*CPLOUJBKGV*JKKNGV*WKG*FBVG*T*XLWP*HGV*PGOLFFJKHJIBLKV*CLWP*DG*HNCBVIJaG*HW*1J?M*

*

2G*HN]GDLCCGFGKI*HG*KLW]GJW^*_BLFJPcWGWPV*JBKVB*cWG*DA#&3*GVI*IP[V*JIIGKHW*CJP*DGV*FNHGOBKV*

aNKNPJDBVIGV* OLFFG*LWIBDV* HG*HNCBVIJaGM*+W* ZJBI* HGV* DBFBIGV* HW*?',4*HG*KLW]GJW^*LWIBDV* HG*

HBJaKLVIBOV* GI* HG*CPLKLVIBOV* VLKI* GK* OLWPV*HANIWHG* JZBK*HG* ZJOBDBIGP* WKG*HNIGOIBLK*CPNOLOG* GI*

VIPJIBZBGP* DG* PBVcWG* HW* 1J?M* 1GV* _BLFJPcWGWPV* GK* OLWPV* HG* HN]GDLCCGFGKI* VLKI* VJKaWBKV4*

WPBKJBPGV*GI*IBVVWDJBPGV*FJBV*DGWP*JCCDBOJIBLK*GK*CPJIBcWG*KAGVI*CJV*GKOLPG*CPLW]NG*nlvoM*2G*?',*

PGVIG*CLWP*DABKVIJKI*DG*aLDH*VIJKHJPH*CLWP*DG*HNCBVIJaG*HW*1J?M*2A#&3*GVI*HNXT*WIBDBVNG*OLFFG*



! (&!

LWIBD* HG* HNCBVIJaG* CJP* OGPIJBKV* FNHGOBKV* FJDaPN* DG* ZJBI* cWAGDDG* KG* ZJVVG* CJV* CJPIBG* HGV*

PGOLFFJKHJIBLKVM* 2ABKODWVBLK* HG* DA#&3* OLFFG* LWIBD* HG* HNCBVIJaG* VGPJBI* HG* HBFBKWGP* DGV*

VWPHBJaKLVIBOV* HG* 1J?M* 2ANIWHG* #?Qe?&.'(,/&,3* PGIPLW]G* cWG* DA#&3* OLFFG* LWIBD* HG*

HNCBVIJaG*HBJaKLVIBcWJBI*CDWV*HG*OJKOGP*ODBKBcWGFGKI*VBaKBZBJKI*CJP*PJCCLPI*JW*HNCBVIJaG*HW*?',*

VGWD*VJKV*PBVcWG*HG*VWPHBJaKLVIBO*nl<oM*=WaLVVLK*GI*JD*PGIPLW]GKI*WKG*HBFBKWIBLK*CJP*HGW^*HW*

PBVcWG* HG* VWPHBJaKLVIBO* J]GO* DAWIBDBVJIBLK* WKBcWGFGKI* HG* _BLCVBG* aWBHNG* CJP* DA#&3* OUG\* DGV*

ULFFGV*CPNVGKIJKI*WK*?',*JWaFGKIN*CJP*PJCCLPI*JW*_BLCVBG*VYVINFJIBcWGM*1GCGKHJKI4*HGV*1J?*

HG* PBVcWGV* BKIGPFNHBJBPGV* VLKI*CJVVNV* BKJCGPuWV*GK*]LWDJKI* N]BIGP* DGV*_BLCVBGV* VYVINFJIBcWGV*

nR9oM*+JKV*DGV*CPLOUJBKGV*JKKNGV4*DGV*LWIBDV*HG*HNCBVIJaG*JWVVB*_BGK*_BLFJPcWGWPV*cWABFJaGPBG*

VGPLKI*JFGKNV*T*N]LDWGP*GK*ZLKOIBLK*HGV*HLKKNGV*VOBGKIBZBcWGVM*

*

+G* CDWV4* DG* HN]GDLCCGFGKI* HG* KLW]GJW^* LWIBDV* IUNPJCGWIBcWGV* GI* DAJFNDBLPJIBLK* HGV* LWIBDV*

IUNPJCGWIBcWGV*JOIWGDV*CGPFGIIPJBGKI*HG*HBFBKWGP*DGV*GZZGIV*VGOLKHJBPGV*PGHLWINV*HGV*CJIBGKIV*GI*

HGV*FNHGOBKV*nZLKOIBLK*NPGOIBDG4* BKOLKIBKGKOG*WPBKJBPGoM*2G*HN]GDLCCGFGKI*HG*DJ*VWP]GBDDJKOG*

JOIB]G*GVI*WKG*LCIBLK*IUNPJCGWIBcWG*HG*PNZNPGKOG*CLWP*DGV*OJKOGPV*_JV*aPJHGM*"GJD*GI*JD*GK*8989*

LKI*HNFLKIPN*cWG*DJ*OLULPIG*HG*CJIBGKIV*IPJBINV*CJP*CPLVIJIGOILFBG*PJHBOJDG*LKI*WK*_NKNZBOG*GK*

VWP]BG*VCNOBZBcWG*CJP*PJCCLPI*T*DJ*OLULPIG*IPJBING*CJP*VWP]GBDDJKOG*JOIB]G*FJBV*OG*PNVWDIJI*KANIJBI*

CJV* VIJIBVIBcWGFGKI* VBaKBZBOJIBZ* nRQoM* 2GV* IUNPJCBGV* ZLOJDGV* J]GO* DA=#0!4* =BaU* #KIGKVBIY*

0LOJDBVGH*!DIPJVLWKHV4*GI*DJ*OPYLIUNPJCBG*HJKV*DGV*1J?*HG*PBVcWGV*BKIGPFNHBJBPGV*VLKI*GK*OLWPV*

HG*HN]GDLCCGFGKI*J]GO*HGV*PNVWDIJIV*HG*OLKIPEDG*LKOLDLaBcWG*GI*HG*VWP]BG*VJIBVZJBVJKIV*nR8oM*

2G*HN]GDLCCGFGKI*HG*VWCCLPIV*HABKZLPFJIBLK*LPJW^*GI*NOPBIV*GVI*JWVVB*WKG*PGcWbIG*HGV*FNHGOBKV*

aNKNPJDBVIGVM* 2G* 1J?* KANIJKI* CJV* VWXGI* T* WK* HNCBVIJaG* HG* FJVVG4* DGV* CJIBGKIV* LKI* FLBKV*

HABKZLPFJIBLKV*CJP*PJCCLPI*JW^*HNCBVIJaGV*HW*OJKOGP*HW*VGBK*LW*11&M*2GV*CPBKOBCJDGV*VLWPOGV*

HABKZLPFJIBLKV*VLKI* DG*FNHGOBK4* DAGK]BPLKKGFGKI* ZJFBDBJD*GI*CPLZGVVBLKKGD*GI* DGV*FNHBJVM*!K*

VLWIBGK* HGV* CLW]LBPV* CW_DBOV* KLIJFFGKI* CJP* DJ* CPLFLIBLK* HG* OJFCJaKGV* KJIBLKJDGV*



! ('!

HABKZLPFJIBLKV4* ZJOBDBIGPJBI* DJ* HBZZWVBLK*HABKZLPFJIBLKV* ODNV* VWP* DG*1J?*GI* VLK*HNCBVIJaGM*2GV*

FNHGOBKV*PGOUGPOUGKI*WKG*FGBDDGWPG*VGKVB_BDBVJIBLK*HW*CW_DBO*FJVOWDBK*T*CJPIBP*HG*s9*JKV*JW*

OJKOGP*HG*DJ*CPLVIJIGM*,BKVB4*DGV*CJIBGKIV*VG*CPNVGKIGPJBGKI*GK*OLKVWDIJIBLK*CLWP*BKZLPFJIBLK*VWP*

DG* 1J?* J]GO* HGV* OLKVWDIJIBLKV* HNHBNGV* T* OG* VWXGI4* CDWIEI* cWAWKG* BKZLPFJIBLK* GK* ZBK* HG*

OLKVWDIJIBLK*CLWP*WK*JWIPG*FLIBZM*!KG*_PLOUWPG*PNJDBVNG*GK*89Ql*CLWP*WKG*OLFFWKBOJIBLK*JW*

aPJKH*CW_DBO*VWP*DG*HNCBVIJaG*HW*1J?*GVI*HBVCLKB_DG*VWP*DG*VBIG*HG*DA#"1J*nR:o*LW*HG*DA,VVWPJKOG*

3JDJHBG*nRsoM*1GIIG*_PLOUWPG*GVI*OLKKWG*CJP*VGWDGFGKI*WK*HGV*FNHGOBKV*BKIGPPLaNVM*!KG*FBVG*

T*XLWP*HG*DJ*_PLOUWPG*J]GO*WKG*HBZZWVBLK*JW^*FNHGOBKV*DGWP*CGPFGIIPJBI*HAJ]LBP*WK*VWCCLPI*NOPBI*

T*HBVIPB_WGP*JW^*CJIBGKIVM**

+G* KLF_PGW^* LWIBDV* HAJFNDBLPJIBLK* HW* HNCBVIJaG* HW*1J?4* GK* OLWPV* HG* HN]GDLCCGFGKI4* VLKI*

JIIGKHWV*CJP*DGV*FNHGOBKV*aNKNPJDBVIGVM**

,

Q">! H'7,+8.('7,'),1'7,1*@*)'7,
!

F"5"$!;<(73-3139'*,
*
2G*OULB^*HG*PNJDBVGP*WKG*NIWHG*cWJDBIJIB]G*J*CGPFBV*HG*_JDJYGP*GK*aDL_JDBIN* DGV*L_VIJODGV*JW^*

HNCBVIJaGV*HW*1J?M*1GCGKHJKI4*OGIIG*FNIULHLDLaBG*KG*CGPFGI*CJV*HG*UBNPJPOUBVGP*DGV*L_VIJODGV*

JW* HNCBVIJaG* LW* HG*FGIIPG* GK* N]BHGKOG*HGV* JVVLOBJIBLKV* VIJIBVIBcWGFGKI* VBaKBZBOJIB]GVM*"LWV*

J]LKV*BKIGPPLaN*JW*ILIJD*HB^*FNHGOBKV*aNKNPJDBVIGVM*2AGZZGOIBZ*CGWI*VGF_DGP*ZJB_DG*FJBV*DJ*ZLPOG*

HG*KLIPG*NIWHG*GVI*HAbIPG*JPPB]NG*T*DJ*VJIWPJIBLK*HGV*HLKKNGV*HLKO*BD*KANIJBI*CJV*KNOGVVJBPG*HG*

PNJDBVGP*CDWV*HAGKIPGIBGKV4*aJaG*HG*]JDBHBIN*BKIGPKGM**2GV*FNHGOBKV*aNKNPJDBVIGV*BKIGPPLaNV*KG*VLKI*

CJV*PGCPNVGKIJIBZV*HG*DAGKVGF_DG*HG*DJ*CLCWDJIBLK*HGV*FNHGOBKV*aNKNPJDBVIGV*FJBV*OG*KAGVI*CJV*DG*

_WI*HGV*NIWHGV*cWJDBIJIB]GVM*2G*_WI*NIJBI*HG*PGOWGBDDBP*HGV*CPLZBDV*HBZZNPGKIV*CLWP*J]LBP* DJ*CDWV*

aPJKHG*]JPBNIN*HG*PNCLKVGVM*2G*aWBHG*HAGKIPGIBGK*J*N]LDWN*JW*ZWP*GI*T*FGVWPG*HGV*GKIPGIBGKV*GK*



! ((!

CPGKJKI*GK*OLFCIG*DGV*GKIPGIBGKV*CPNONHGKIV*JZBK*HALCIBFBVGP*GI*HG*PNOWCNPGP*DG*CDWV*HG*HLKKNGV*

CLWP*DGV*GKIPGIBGKV*VWB]JKIVM*

!

F"5"#!D3A218('3/,<(2-'<*,
*
"LIPG*CLCWDJIBLK*HANIWHG*VAGVI*DBFBING*JW^*FNHGOBKV*aNKNPJDBVIGVM*2AG^CDLPJIBLK*HGV*L_VIJODGV*

BHGKIBZBNV*CJP*DGV*CJIBGKIV*LKI*NIN*G^CDLPNV*WKBcWGFGKI*HW*CLBKI*HG*]WG*HGV*FNHGOBKVM*#D*VGPJBI*

HLKO*BKINPGVVJKI*HAG^CDLPGP*DGV*L_VIJODGV*HW*CLBKI*HG*]WG*HGV*CJIBGKIV*GW^eFbFGVM*

#D* VGPJBI* JWVVB* BKINPGVVJKI*HG* PGOWGBDDBP* DAJ]BV*HGV*WPLDLaWGVM*"LWV*CLW]LKV* VWCCLVGP*cWG* DGV*

FNHGOBKV*JYJKI*JOOGCIN*HG*CJPIBOBCGP*T*KLIPG*NIWHG*J]JBGKI*WKG*OGPIJBKG*OLKKJBVVJKOG*HW*OJKOGP*

HG*DJ*CPLVIJIG*GI*WK*BKINPbI*VWP*OG*VWXGIM*

*

F"5"5!G*,&*02*'1,-*,-3//<*+,,
*
!K* HGV* L_VIJODGV* PGKOLKIPNV* NIJBI* DJ* CPBVG* HG* OLKIJOI* J]GO* DGV* FNHGOBKV* aNKNPJDBVIGV* CLWP*

LPaJKBVGP* DAGKIPGIBGKM* %K* GZZGI4* DJ* CPBVG* HG* OLKIJOI* J* NIN* ZJBIG* CJP* JCCGD* INDNCULKBcWG* T* DGWP*

OJ_BKGIM*1GCGKHJKI4*DGV*VGOPNIJBPGV*CPGKJBGKI*DAJCCGD*GI*DJBVVJBGKI*WK*FGVVJaG*JW^*FNHGOBKV*DGWP*

HGFJKHJKI*HG*PJCCGDGP*DABK]GVIBaJIGWP*CPBKOBCJDM*,WOWK*FNHGOBK*KAJ*HLKKN*VWBIG4*CPL_J_DGFGKI*

cWG* DG*FGVVJaG*J*NIN*CGPHW*HJKV* ILWV* DGV*JWIPGV*FGVVJaGV*cWABDV* PGuLB]GKI*cWLIBHBGKKGFGKIM*

2ABK]GVIBaJIGWP*CPBKOBCJD*J*JBKVB*ZJBI*JCCGD*T*HGV*OLKKJBVVJKOGV*FNHGOBKV4*BKIGPKGV*LW*JWIPGV*JZBK*

HAbIPG*FBV*GK*OLKIJOI*HBPGOIGFGKI*J]GO*HGV*FNHGOBKV*aNKNPJDBVIGV*GK*CJVVJKI*CJP*DGWP*KWFNPL*HG*

CLPIJ_DG*CPB]NM*(LWV*DGV*FNHGOBKV*aNKNPJDBVIGV*OLKIJOINV*CJP*KWFNPL*CPB]N*LKI*HLKKN*VWBIGM*2G*

IGFCV*HG*DAGKIPGIBGK*HG]JBI*bIPG*DBFBIN*T*GK]BPLK*]BKaI*FBKWIGV*OJP*DGV*FNHGOBKV*KAJ]JBGKI*CJV*

_GJWOLWC*HG*IGFCV*T*KLWV*OLKVJOPGPM**

2G*OULB^*HAGK]LYGP*DG*HLOWFGKI*HABKZLPFJIBLK*GI*HG*OLKVGKIGFGKI*DJ*]GBDDG*HG*DAGKIPGIBGK*J]JBI*

CLWP*_WI*HAN]BIGP*JW*FJ^BFWF*DJ*PNJDBVJIBLK*HG*PGOUGPOUGV*CJP*DGV*FNHGOBKV*BKIGPPLaNV*VWP*DG*



! ()!

VWXGI*CLWP*KG*CJV* BKZDWGKOGP* DGWPV*PNCLKVGVM*+G*CDWV4*KLWV*J]LKV*HN]LBDN*WKBcWGFGKI* DG*FLI*

y*CPLVIJIG*z*CLWP*DBFBIGP*DGV*PGOUGPOUGV*OB_DNGV*VWP*KLIPG*VWXGIM*

2J*PNJDBVJIBLK*HGV*GKIPGIBGKV*HG]JBI*BKBIBJDGFGKI*VG*ZJBPG*JW*OJ_BKGI*HW*FNHGOBK*HG*]B]G*]LB^M*

1GCGKHJKI4*JW*]W*HG*DGWP*CDJKKBKa*GI*HG*DGWP*FJKcWG*HG*HBVCLKB_BDBINV4*DJ*CDWCJPI*HGV*GKIPGIBGKV*

LKI* NIN* PNJDBVNV* GK* ]BVBLOLKZNPGKOG* CLWP* KLWV* JHJCIGP* JW^* HBVCLKB_BDBINV* HGV* FNHGOBKVM* 2J*

]BVBLOLKZNPGKOG*J*_GJWOLWC*HG*DBFBIGVM*%DDG*GVI*FLBKV*CPLCBOG*JW^*BKIGPJOIBLKV*OG*cWB*CLW]JBI*

GKIPJhKGP*HGV*GKIPGIBGKV*DBFBINV*HJKV*DG*IGFCV4*DAJCCGD*CLW]JBI*cWGDcWGZLBV*OLWCGP*HW*ZJBI*HAWK*

FJKcWG* HG* OLKKG^BLKV4* KLWV* KG* CLW]BLKV* CJV* ]BVWJDBVGP* DGV* G^CPGVVBLKV* HW*FNHGOBK* GI* VLK*

JIIGKIBLK*CLW]JBI*bIPG*JIIBPNG*CJP*HGV*ZJOIGWPV*G^INPBGWPV*nOLWC*HG*INDNCULKG4*VGOPNIJBPG4*CJIBGKIV4*

ZJFBDDGV�oM* +GV* BKZLPFJIBLKV* LKI* CW* bIPG* OLWCNGV* LW* CGPHWGVM* 2GV* cWGVIBLKV* CLVNGV* JW^*

FNHGOBKV*CLW]JBGKI*BKZDWGKOGP*DGWPV*PNCLKVGVM*2J*cWGVIBLK*y*6WGDV*G^JFGKV*ZLKI*CJPIBG*HG*]LIPG*

HNCBVIJaG*�*z*VWaa[PGKI*JW^*FNHGOBKV*cWG*CDWVBGWPV*G^JFGKV*G^BVIGKI*HJKV*DG*HNCBVIJaGM*2GV*

cWGVIBLKV*LW]GPIGV*LKI*CLWP*L_XGOIBZ*HG*KG*CJV*LPBGKIGP*DGV*FNHGOBKV*]GPV*WKG*PNCLKVG*CPNOBVG4*

OG*cWB*CGWI*JFGKGP*T*HGV*IU[FGV*KLK*J_LPHNV*CJP*DGV*FNHGOBKV*VABDV*KAY*CGKVGKI*CJV*LW*VABDV*

KALKI*CJV*WKG*CDJOG*CPNHLFBKJKIG*HJKV*DGWP*CPJIBcWGM*+G*CDWV4*HGV*HLKKNGV*LKI*CW*bIPG*LFBVGV*

CJP*DGV*FNHGOBKV*NIJKI*ZJOG*T*WK*BKOLKKW*GI*KG*]LWDJKI*CJV*cWG*DGWP*CPJIBcWG*VLBI*VLWFBVG*T*WK*

XWaGFGKI*HG*]JDGWPM*+G*KLF_PGW^*FNHGOBKV*T*DJ*ZBK*HG*DAGKIPGIBGK*VAGKcWNPJBGKI*HG*KLIPG*J]BV*

VWP*DG*VWXGI*LW*HG*DJ*CPJIBcWG*HG*DGWP*OLDD[aWGM*2G*ZJBI*HG*KG*CJV*PNJDBVGP*HGV*GKIPGIBGKV*GK*aPLWCG*

CGPFGIIJBI*JW^*FNHGOBKV*HAJ]LBP*WKG*CJPLDG*CDWV*DB_PG*VJKV*bIPG*OLKZPLKINV*JW^*XWaGFGKIV*HG*

DGWPV* CJBPV* GK* CDWV* HG* DAJKLKYFBVJIBLK* HGV* GKIPGIBGKV* cWB* CGPFGIIJBI* WKG* CDWV* aPJKHG* DB_GPIN*

HAG^CPGVVBLKM*

!

F"5":!G.'/H*+('98(*2&,A&'/0'A81,
*
2GV* GKIPGIBGKV*LKI* NIN* PNJDBVNV*CJP* DABK]GVIBaJIGWP* CPBKOBCJD4* cWB* GVI* BKIGPKG4* KAJYJKI* cWG*CGW*

HAG^CNPBGKOG* HJKV* DJ* PGOUGPOUG* GI* DG* HNPLWDGFGKI* HAGKIPGIBGKV* VGFBeHBPBaNV* OG* cWB* J* CW*



! )+!

OLKIPB_WGP*T*HGV*GKIPGIBGKV*OLWPIV*GI*FLBKV*PBOUGVM*+G*CDWV4*DABK]GVIBaJIGWP*CPBKOBCJD*VG*IGKJBI*HG*

PGVIGP*DG*CDWV*KGWIPG*CLWP*KG*CJV*BKZDWGKOGP*DGV*PNCLKVGVM*#D*GVI*CLVVB_DG*cWG*OGOB*KAJBI*CJV*NIN*

PGVCGOIN*HJKV*OGPIJBKV*GKIPGIBGKV*GK*HLKKJKI*VLK*J]BV*CPBV*HJKV*DJ*HBVOWVVBLK*J]GO*DG*FNHGOBKM*

*

F"5"C!I/81J+*,-*+,-3//<*+,
*
!KG*HGV*ZJB_DGVVGV*HG*KLIPG*NIWHG*GVI*DG*ZJBI*cWG*DJ*FbFG*CGPVLKKG*JBI*PNJDBVN*DGV*GKIPGIBGKV*GI*

DAJKJDYVG* HGV* HLKKNGVM* #D* JWPJBI* ZJDDW* cWG* DJ* CGPVLKKG* cWB* PNJDBVG* DGV* GKIPGIBGKV* KG* VLBI* CJV*

BKZDWGKONG* CJP* DGV* JKJDYVGV* HGV* GKIPGIBGKV* CPNONHGKIV* OJP* BVVWV* HAWK* VGWD* CLBKI* HG* ]WGM*

1GCGKHJKI4*DABK]GVIBaJIGWP*CPBKOBCJD*JYJKI*PNJDBVN*OGIIG*NIWHG*VGWD4*DGV*GKIPGIBGKV*GI*DAJKJDYVG*LKI*

NIN* PNJDBVNV* CJP* DJ* VGWDG* GI* FbFG* CGPVLKKGM* 2J* IPBJKaWDJIBLK* HG* DAJKJDYVG4* cWB* OLKVBVIG* GK*

DAJKJDYVG*CJP*CDWVBGWPV*OUGPOUGWPV*CLWP*DBFBIGP*DGV*BKIGPCPNIJIBLKV*CGPVLKKGDDGV4*KAJ*CJV*CW*bIPG*

PNJDBVNGM*?LWP*CJDDBGP*T*OGDJ4*KLWV*J]LKV*HGFJKHN*DAJ]BV*T*WKG*CGPVLKKG*G^INPBGWPG*y*GK*J]GWaDG*z*

DLPV*HG*DAJKJDYVG*HGV*HLKKNGVM*

, ,



! )*!

G! /.'/?C#,.'!

,
?LWP* cWAWK* HNCBVIJaG* VLBI* DNaBIBFG* GI* _BGK* LPaJKBVN4* BD* GVI* KNOGVVJBPG* HAJ]LBP* HGV* HLKKNGV*

HNFLKIPJKI*WK*_NKNZBOG*PNGD*VWP*DJ*CLCWDJIBLK*OB_DNGM*"ANIJKI*CJV*DG*OJV*CLWP*DG*OJKOGP*HG*DJ*

CPLVIJIG4*BD*ZJBI*ZJOG*T*HG*FWDIBCDGV*OLKIPL]GPVGV4*OG*cWB*GKaGKHPG*HG*KLF_PGW^*L_VIJODGV*T*VLK*

WIBDBVJIBLK*GZZGOIB]GM*2ALPaJKBVJIBLK*HG*OG*HNCBVIJaG*KANIJKI*CJV*VIPBOIGFGKI*HNZBKBG*GI*DJBVVJKI*

_GJWOLWC*HG*DB_GPIN*JW^*FNHGOBKV*aNKNPJDBVIGV4*BDV*VG*PGIPLW]GKI*T*CPJIBcWGP*WK*HNCBVIJaG*KLK*

VIJKHJPHBVN*T*DAJBHG*HALWIBDV*IP[V*OPBIBcWNV*HW*ZJBI*HG*DGWP*ZBJ_BDBIN*DBFBINGM*+G*CDWV4*BDV*HLB]GKI*

VAJHJCIGP*T*OUJcWG*CJIBGKI*CLWP*CPLCLVGP*WK*HNCBVIJaG*CGPVLKKJDBVN*GK*CPGKJKI*GK*OLFCIG*DGV*

OLFCLPIGFGKIV*GI*DGV*OLKKJBVVJKOGV*HGV*ULFFGV*ZJOG*JW*OJKOGPM*

2J* 1LFFBVVBLK* %WPLCNGKKG* VAGVI* CLVBIBLKKNG* PNOGFFGKI* GK* HNOGF_PG* 89884* CLWP* N]JDWGP*

DAGZZBOJOBIN* HAWK*HNCBVIJaG* HG*FJVVG* HW* OJKOGP* HG* DJ* CPLVIJIG* T* DAJBHG* HW*?',*GI* HG* DA#&3M*

2AN]LDWIBLK* HG* OGV* PGOLFFJKHJIBLKV* CGPFGIIPJBI* HG*FGIIPG* ZBK* T* CDWV* HG* cWBK\G* JKKNGV* HG*

OLKIPL]GPVGV* ZPJKuJBVG*GI* GWPLCNGKKGV* VWP* DG*HNCBVIJaG*HW*OJKOGP*HG* DJ*CPLVIJIGM*2J*CPBVG*GK*

OLFCIG*HG*OGV*L_VIJODGV*CGPFGIIPJBI*HALCIBFBVGP*DGV*KLW]GDDGV*PGOLFFJKHJIBLKV*JZBK*HG*PGKHPG*

OG*HNCBVIJaG*DG*CDWV*GZZGOIBZ*CLVVB_DGM, *



! )"!

"H!!0''$I$#!

#Y"#!D//'M',#,Z,[5*2',23'/).')*'/,
*
#S*&GKVGBaKGFGKIV*

.9! 6WGD*GVI*]LIPG*gaG*�*�M*,KV*

,9! 6WGD*GVI*]LIPG*VG^G*�*0GFFG*~*=LFFG*

:9! 2BGW*HAJOIB]BIN*�*!P_JBK*e*'GFBe!P_JBK*~*&WPJD*

;9! 3LHG*HAG^GPOBOG*�*3JBVLK*HG*VJKIN*e*1J_BKGI*VGWD*e*,VVLOBJIBLK*e*=ECBIJD*~*,WIPGV*

<9! "LF_PG*HAJKKNGV*HG*CPJIBcWGV*nHGCWBV*DJ*ZBK*HG*DABKIGPKJI*GK*JKKNGVo*�*9esS*ke<SQ9eQ<S*�*89*

##S*/WBHG*HAGKIPGIBGK*

Qo! ?LWPPBG\e]LWV*FG*PJOLKIGP*]LIPG*HGPKB[PG*OLKVWDIJIBLK*HG*HNCBVIJaG*HW*OJKOGP*HG*CPLVIJIG*�*

8o! 6WG*CGKVG\e]LWV*HW*HNCBVIJaG*HW* OJKOGP* HG*CPLVIJIG* �*2G* XWaG\e]LWV*CGPIBKGKI* �*0JBIeBD*

CJPIBG*HG*]LIPG*CPJIBcWG*cWLIBHBGKKG*�*

:o! 1LFFGKI* J_LPHG\e]LWV* OG* HNCBVIJaG* JWCP[V* HG* ]LV* CJIBGKIV* �* 2G* CPLCLVG\*

VYVINFJIBcWGFGKI*T*CJPIBP*HAWK*OGPIJBK*gaG*LW*GK*ZLKOIBLK*HG*DJ*VYFCILFJILDLaBG*LW*T*DJ*

HGFJKHG*HW*CJIBGKI*�*?PN]LYG\e]LWV*WKG*OLKVWDIJIBLK*CJPIBOWDB[PG*CLWP*OG*VWXGI*�*

so! 6WGDV*G^JFGKV*ZLKI*CJPIBG*HG*]LIPG*HNCBVIJaG*�*6WG*CGKVG\e]LWV*VWP*DGWP*CGPIBKGKOG*GI*DGWP*

ZJBVJ_BDBIN*GK*CPJIBcWG*cWLIBHBGKKG*�*,*cWGDDG*ZPNcWGKOG*DGV*PNJDBVG\e]LWV*�*

ko! 6WGDDGV*VLKI*DGV*L_VIJODGV*PGKOLKIPNV*JW*OLWPV*HW*HNCBVIJaG*HW*OJKOGP*HG*CPLVIJIG*7*

�! +G*]LIPG*CLBKI*HG*]WG*�*

�! +W*CLBKI*HG*]WG*HGV*CJIBGKIV*�*

lo! 6WGD* GVI* DG* PEDG* HG* DAWPLDLaWG* HJKV* DG* HNCBVIJaG* �*,* CJPIBP* HG* cWJKH* JHPGVVG\e]LWV* ]LV*

CJIBGKIV*T*WK*WPLDLaWG*�*

vo! 6WGDDGV* VLKI* ]LV* VWaaGVIBLKV* LW* JIIGKIGV* JZBK* HAJFNDBLPGP* DG* HNCBVIJaG* HW* OJKOGP* HG* DJ*

CPLVIJIG*�*

<o! ,]G\e]LWV*cWGDcWG*OULVG*T*JXLWIGP*�*



! )#!
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!

#KIBIWDN*HG*DJ*VIPWOIWPG*7*+NCJPIGFGKI*WKB]GPVBIJBPG*HG*FNHGOBKG*aNKNPJDG*HG*'IPJV_LWPa*nRko*

="/&,7M%#+"(50/%"#,

1LLPHBKJIGWP*HG*DJ*PGOUGPOUG*7*+P*%FBDBGK*'GB\BDDGV*HG*3J\JKOLWPI*

#K]GVIBaJIGWP*7*3JHJFG*1DLIBDHG*=JWIG]BDDG*

3JHJFG4*3LKVBGWP4*

$LWV*bIGV*BK]BINnGoV*T*CJPIBOBCGP*T*WKG*NIWHG*FGKNG*CJP*DJ*0JOWDIN*HG*3NHGOBKG*HG*'IPJV_LWPaM*

'B* ]LWV*HNOBHG\*HAY*CJPIBOBCGP4* ]LWV* VGPG\* BK]BINnGoV* T* VBaKGP* JW*CPNJDJ_DG*WK* ZLPFWDJBPG*HG*

OLKVGKIGFGKIM*$LIPG*VBaKJIWPG*JIIGVIGPJ*cWG*]LWV*J]G\*JOOGCIN*HG*CJPIBOBCGPM*

$LWV*OLKVGP]G\*WKG*OLCBG*HG*OG*ZLPFWDJBPGM*

!

*("3<7'(&,7&,)M</'7&,

$LWV*]LWV*GKIPGIBGKHPG\*J]GO*DABK]GVIBaJIGWP*JW*OLWPV*HAWK*GKIPGIBGK*BKHB]BHWGDM*1GDWBeOB*]BVG*T*

FBGW^*OLFCPGKHPG*DG*OJKOGP*HG*DJ*CPLVIJIGM*

1GIIG* NIWHG* KG* KNOGVVBIG* CJV* HG* HNODJPJIBLK* JWCP[V* HG* DJ* 1"#24* BKODWJKI* WKBcWGFGKI* HGV*

CPLZGVVBLKKGDV*HG*VJKIN*GI*CLPIJKI*VWP*DGWPV*CPJIBcWGV*CPLZGVVBLKKGDDGVM*

!

T%$L'&,7&,)M</'7&,

2ANIWHG* KG* CPNVGKIG* JWOWK* PBVcWG* 7* JWOWK* aGVIG* IGOUKBcWG* KAGVI* CPJIBcWN4* JWOWKG* CPLONHWPG*

HBJaKLVIBO*LW*IUNPJCGWIBcWG*KAGVI*FBVG*GK*mW]PGM*$LWV*CLW]G\*FGIIPG*ZBK*T*DAGKIPGIBGK*T*ILWI*

FLFGKIM*

!

@<#<+%3&$,;"/&#/%&)$,7&,)M</'7&,

,FNDBLPJIBLK*HW*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIG*

!



! )$!

*0(/%3%;0/%"#,Q,)M</'7&,

$LIPG*CJPIBOBCJIBLK*T*OGIIG*NIWHG*GVI*GKIB[PGFGKI*]LDLKIJBPG*

!

T<5'#<(0/%"#,&/,%#7&5#%$0/%"#,

,_VGKOG*HG*PNFWKNPJIBLK*GI*HABKHGFKBVJIBLK*

!

W#+"(50/%"#$,3"5;)<5&#/0%(&$,

$LWV*CLW]G\*L_IGKBP*ILWIGV*DGV*BKZLPFJIBLKV*cWG*]LWV*XWaGPG\*WIBDGV*JWCP[V*HG*DABK]GVIBaJIGWP*

CPBKOBCJDM*

,*DABVVWG*HG*DANIWHG4*VB*]LWV*DG*HNVBPG\4*DGV*PNVWDIJIV*L_IGKWV*]LWV*VGPLKI*OLFFWKBcWNVM*

!

-"#+%7&#/%0)%/<,&/,'/%)%$0/%"#,7&$,7"##<&$,5<7%30)&$,"',;&($"##&))&$,

+JKV*DG*OJHPG*HG*DJ*PGOUGPOUG*_BLFNHBOJDG*T*DJcWGDDG*DJ*0JOWDIN*HG*3NHGOBKG*HG*'IPJV_LWPa*GI*

DABK]GVIBaJIGWP* 1DLIBDHG* =JWIG]BDDG* ]LWV* CPLCLVGKI* HG* CJPIBOBCGP4* ]LV* HLKKNGV* CGPVLKKGDDGV*

ZGPLKI* DAL_XGI* HAWK* IPJBIGFGKI4* JZBK* HG* CLW]LBP* DGV* BKODWPG* HJKV* DAJKJDYVG* HGV* PNVWDIJIV* HG* DJ*

PGOUGPOUGM* 1GV* HLKKNGV* VGPLKI* JKLKYFGV* GI* DGWP* BHGKIBZBOJIBLK* OLHNGM* (LWIGV* DGV* CGPVLKKGV*

BFCDBcWNGV*HJKV*OGIIG*NIWHG*VLKI*JVVWXGIIBGV*JW*VGOPGI*CPLZGVVBLKKGDM*

'GDLK*DJ*2LB4*]LWV*CLW]G\*J]LBP*JOO[V*T*]LV*HLKKNGV*GI*DGV*FLHBZBGP*T*ILWI*FLFGKIM*$LWV*CLW]G\*

NaJDGFGKI*]LWV*LCCLVGP*T*DJ*IPJKVFBVVBLK*HG*HLKKNGV*OLW]GPIGV*CJP*DG*VGOPGI*CPLZGVVBLKKGDM*'B*

]LWV* JOOGCIG\* HG* CJPIBOBCGP* T* OGIIG* NIWHG4* FGPOB* HG* OLFCDNIGP* GI* VBaKGP* DG* ZLPFWDJBPG* HG*

OLKVGKIGFGKI*HG*DJ*CJaG*VWB]JKIGM*

* *
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!

B4EET4,24,-I=14=E4!4=E,

fAJB*NIN*VLDDBOBINnGo*CLWP*CJPIBOBCGP*JW*CPLXGI*HG*DJ*PGOUGPOUG*GK*VJKIN*7*OJKOGP*HG*DJ*CPLVIJIGM*fAJB*

GW*VWZZBVJFFGKI*HG*IGFCV*CLWP*PNZDNOUBP*T*FJ*CJPIBOBCJIBLK*T*OGIIG*NIWHGM*fAJB*NIN*CPN]GKWnGo*

cWG*FJ*CJPIBOBCJIBLK*T*DANIWHG*VG*ZJBI*VWP*DJ*_JVG*HW*]LDLKIJPBJI*GI*KG*OLFCLPIG*CJV*HG*PBVcWG*

CJPIBOWDBGPM*

fG*CGW^*HNOBHGP*HG*FG*PGIBPGP*HG*DANIWHG*T*ILWI*FLFGKI4*VJKV*HLKKGP*HG*XWVIBZBOJIBLK*GI*VJKV*cWG*

OGDJ* KAGKIPJBKG* HG* OLKVNcWGKOGM* 'B* XG* HNOBHG* HG* FG* PGIBPGP* HG* DANIWHG4* XAGK* BKZLPFGPJB*

BFFNHBJIGFGKI*DABK]GVIBaJIGWPM*fAJB*NIN*BKZLPFNnGo*cWG*DGV*HLKKNGV*PGOWGBDDBGV*HWPJKI* DANIWHG*

PGVIGPLKI*OLKZBHGKIBGDDGV*GI*VGPLKI*VGWDGFGKI*JOOGVVB_DGV*T*DANcWBCG*HG*PGOUGPOUGM*fAJOOGCIG*cWG*

FGV*HLKKNGV*CGPVLKKGDDGV*VLBGKI*KWFNPBVNGV*HJKV*DG*VIPBOI*OJHPG*HG*DJ*DLB*BKZLPFJIBcWG*GI*DB_GPINM*

fAJB*NIN*BKZLPFNnGo*HG*FLK*HPLBI*HAJOO[V*T*FGV*HLKKNGV*CGPVLKKGDDGV*GI*T*DJ*FLHBZBOJIBLK*HG*

OGDDGVeOBM*3LK*OLKVGKIGFGKI*KAG^LK[PG*CJV*DGV*LPaJKBVJIGWPV*HG*DGWP*PGVCLKVJ_BDBIN*DNaJDGM*fG*

OLKVGP]G*ILWV*DGV*HPLBIV*cWB*FG*VLKI*aJPJKIBV*CJP*DJ*2LBM*

"LF*7*

2BGW*GI*HJIG*7*

'BaKJIWPG*7*

!

! !
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.##+30(29':!1%,+3%!)/1-(**(29!+3!2+*%!>?"7

;*4,1 </0= >*? @6,-0&%60)/,*()AB0)12,4/,*( #04*2/0-&*(&

C.50 >*?

B*=.,(&DE&#0)0.218&/0.=&

.nd reflexivity

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

<2*%36(%;%3?,.#('(*.*+3 @ A$(#$!./*$+3?)!#+20/#*%0!*$%!(2*%36(%;!+3!,+#/)!93+/4B

C3%0%2*(.') D What were the researcher’s credentials? E797!F$G=!HG

I##/4.*(+2 J A$.*!;.)!*$%(3!+##/4.*(+2!.*!*$%!*(-%!+, *$%!)*/0:B

K%20%3 L A.)!*$%!3%)%.3#$%3!-.'%!+3!,%-.'%B

EM4%3(%2#%!.20!*3.(2(29 N A$.*!%M4%3(%2#%!+3!*3.(2(29!0(0!*$%!3%)%.3#$%3!$.6%B

."(',-%&$+-/)0-,+)

/'#,-*-/'&,$

O%'.*(+2)$(4!%)*.1'()$%0 P A.)!.!3%'.*(+2)$(4!%)*.1'()$%0!43(+3!*+!)*/0:!#+--%2#%-%2*B

F.3*(#(4.2*!&2+;'%09%!+,!

*$% (2*%36(%;%3

Q A$.*!0(0!*$%!4.3*(#(4.2*)!&2+;!.1+/*!*$%!3%)%.3#$%3B!%797!4%3)+2.'!

9+.')=!3%.)+2)!,+3!0+(29!*$% 3%)%.3#$

<2*%36(%;%3!#$.3.#*%3()*(#) R A$.*!#$.3.#*%3()*(#)!;%3%!3%4+3*%0!.1+/*!*$%!(2*%3!6(%;%3?,.#('(*.*+3B!

%797 S(.)=!.))/-4*(+2)= 3%.)+2)!.20!(2*%3%)*)!(2!*$%!3%)%.3#$!*+4(#

B*=.,(&FE&G/6-H&-0),5(

1+"%#",-*'()2#'3"0%#4

H%*$+0+'+9(#.'!+3(%2*.*(+2!

.20 T$%+3:

U A$.*!-%*$+0+'+9(#.'!+3(%2*.*(+2!;.)!)*.*%0!*+!/20%34(2!*$%!)*/0:B %797!

93+/20%0!*$%+3:= 0()#+/3)%!.2.':)()=!%*$2+93.4$:=!4$%2+-%2+'+9:=!

#+2*%2*!.2.':)()

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

V.-4'(29 @W X+;!;%3%!4.3*(#(4.2*)!)%'%#*%0B %797!4/34+)(6%=!#+26%2(%2#%=!

#+2)%#/*(6%=!)2+;1.''

H%*$+0!+,!.443+.#$ @@ X+;!;%3%!4.3*(#(4.2*)!.443+.#$%0B!%797!,.#%Y*+Y,.#%=!*%'%4$+2%=!-.('=!

%-.('

V.-4'%!)(Z% @D X+;!-.2:!4.3*(#(4.2*)!;%3%!(2!*$%!)*/0:B

>+2Y4.3*(#(4.*(+2 @J X+;!-.2:!4%+4'%!3%,/)%0!*+!4.3*(#(4.*%!+3!03+44%0!+/*B!O%.)+2)B

5",,-&6

V%**(29!+,!0.*.!#+''%#*(+2 @L A$%3%!;.)!*$%!0.*.!#+''%#*%0B!%797!$+-%=!#'(2(#=!;+3&4'.#%

F3%)%2#%!+,!2+2Y

4.3*(#(4.2*)

@N A.)!.2:+2%!%')%!43%)%2*!1%)(0%)!*$%!4.3*(#(4.2*)!.20!3%)%.3#$%3)B

G%)#3(4*(+2!+,!).-4'% @P A$.*!.3%!*$%!(-4+3*.2*!#$.3.#*%3()*(#)!+,!*$%!).-4'%B %797!0%-+93.4$(#!

0.*.=!0.*%

7',')*%(("*,-%&

<2*%36(%;!9/(0% @Q A%3%!5/%)*(+2)=!43+-4*)=!9/(0%)!43+6(0%0!1:!*$%!./*$+3)B!A.)!(*!4('+*!

*%)*%0B

O%4%.*!(2*%36(%;) @R A%3%!3%4%.*!(2*%3!6(%;)!#.33(%0!+/*B!<,!:%)=!$+;!-.2:B

"/0(+?6()/.'!3%#+30(29 @U G(0!*$%!3%)%.3#$!/)%!./0(+!+3!6()/.'!3%#+30(29!*+!#+''%#*!*$%!0.*.B

[(%'0!2+*%) DW A%3%!fi%'0!2+*%)!-.0%!0/3(29!.20?+3!.,*%3!*$%!(2*%3!6(%;!+3!,+#/)!93+/4B

G/3.*(+2 D@ A$.*!;.)!*$%!0/3.*(+2!+,!*$%!(2*%3!6(%;)!+3!,+#/)!93+/4B

G.*.!).*/3.*(+2 DD A.)!0.*.!).*/3.*(+2!0()#/))%0B

T3.2)#3(4*)!3%*/32%0 DJ A%3%!*3.2)#3(4*)!3%*/32%0!*+!4.3*(#(4.2*)!,+3!#+--%2*!.20?+3!

#Y"C D//'M',C Z O8/781*20)'2,(.*)'.*0,+8.,T'-8.)*/B,\501*)0)*K',.'7'0.(E
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*

QM* ?JKLPJFJ*HGV*OJKOGPV*GK*0PJKOG*e*%HBIBLK*8988*e*&GZ�7*?,".�0&8988*�#KIGPKGI�M*�OBIN*
l* XWBDD* 8988�M* +BVCLKB_DG* VWP7* UIICV7SSpppMGeOJKOGPMZPS%^CGPIBVGVeGIeCW_DBOJIBLKVS1JIJDLaWGe
HGVeCW_DBOJIBLKVS?JKLPJFJeHGVeOJKOGPVeGKe0PJKOGe%HBIBLKe8988*
8M* -LBVVBGP* &M* 2AJKIBa[KG* VCNOBZBcWG* HG* DJ* CPLVIJIG* LW* ?',M* ?PLaP[V* GK* !PLDLaBGM* KL]*
89QQ�8QnQQo7R<v�v99M**
:M* 'IJFGY*(,4*tJKa*"4*=JY*,&4*3O"GJD*f%4*0PGBUJ*0'4*&GHpBKG*%M*?PLVIJIGe'CGOBZBO*
,KIBaGK* JV* J* 'GPWF*3JPdGP* ZLP*,HGKLOJPOBKLFJ* LZ* IUG* ?PLVIJIGM*"Gp*%KaDJKH* fLWPKJD* LZ*
3GHBOBKGM*v*LOI*Q<vR�:QRnQko7<9<�QlM**
sM* OUJCBIPG�Qk�BIGF�:9R�e�WG�<�e�IWFGWPV�HG�DJ�CPLVIJIGMCHZ* �#KIGPKGI�M* �OBIN* s* FJPV*
8988�M* +BVCLKB_DG* VWP7* UIICV7SSpppMWPLZPJKOGMLPaSVBIGVSHGZJWDISZBDGVSOUJCBIPG�Qk�BIGF�:9R�e
�WG�<�e�IWFGWPV�HG�DJ�CPLVIJIGMCHZ*
kM* ,KHPBLDG*/24*1PJpZLPH*%+4*/PW__*&24*-WYV*''4*1UBJ*+4*1UWPOU*(&4*GI*JDM*?PLVIJIG*
1JKOGP*'OPGGKBKa*BK*IUG*&JKHLFB\GH*?PLVIJIG4*2WKa4*1LDLPGOIJD4*JKH*.]JPBJK*1JKOGP*'OPGGKBKa*
(PBJD7* 3LPIJDBIY* &GVWDIV* JZIGP* Q:* tGJPV* LZ* 0LDDLpeWCM* f* "JID* 1JKOGP* #KVIM* Qv* XJK]*
89Q8�Q9sn8o7Q8k�:8M**
lM* 'OUP�HGP*0=4*=WaLVVLK*f4*&LL_LD*3f4*(JFFGDJ*(2f4*�JCCJ*34*"GDGK*$4*GI*JDM*(UG*
%WPLCGJK*&JKHLFB\GH*'IWHY*LZ*'OPGGKBKa*ZLP*?PLVIJIG*1JKOGP*~*?PLVIJIG*1JKOGP*3LPIJDBIY*JI*
Q:*tGJPV*LZ*0LDDLpeWCM*2JKOGIM*l*HNO*89Qs�:vsn<<k<o7898R�:kM**
RM* (VLHBdL]*,4*/WDJIB*&4*=GBXKVHBXd*%,4*?BKVdY*?04*3LVV*'34*6BW*'4*GI*JDM*&GOLKOBDBKa*
IUG*GZZGOIV*LZ*VOPGGKBKa*LK*CPLVIJIG*OJKOGP*FLPIJDBIY*BK*IUG*%&'?1*JKH*?21.*IPBJDVM*,KK*#KIGPK*
3GHM*:*LOI*89QR�QlRnRo7ss<�kkM**
vM* #DBO* +4* "GW_GPaGP* 334* +XWD_GaL]BO* 34* +JUF* ?M* 'OPGGKBKa* ZLP* CPLVIJIG* OJKOGPM*
1LOUPJKG*+JIJ_JVG*LZ*'YVIGFJIBO*&G]BGpV*�#KIGPKGI�M*89Q:*�OBIN*Q*VGCI*8988��nQoM*+BVCLKB_DG*
VWP7*UIICV7SSpppMOLOUPJKGDB_PJPYMOLFSOHVPSHLBSQ9MQ998SQslkQvkvM1+99sR89MCW_:SZWDD*
<M* !PLZPJKOG*�*1JKOGP*HG*DJ*CPLVIJIG*e*!PLZPJKOG*�#KIGPKGI�M*�OBIN*k*XWBK*8988�M*+BVCLKB_DG*
VWP7*UIICV7SSpppMWPLZPJKOGMLPaSCJIBGKISCJIULDLaBGVeWPLDLaBcWGVSOJKOGPeHGeDJeCPLVIJIGS*
Q9M* 2J*=JWIG*,WILPBIN*HG*'JKIN*FJBKIBGKI*VGV*PGOLFFJKHJIBLKV*VWP*DG*HNCBVIJaG*HW*OJKOGP*
HG* DJ* CPLVIJIG* �#KIGPKGI�M* =JWIG* ,WILPBIN* HG* 'JKINM* �OBIN* :Q* JLjI* 8988�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMUJVeVJKIGMZPSXOFVSO�<lQ8QkSZPSDJeUJWIGeJWILPBIGeHGeVJKIGeFJBKIBGKIeVGVe
PGOLFFJKHJIBLKVeVWPeDGeHGCBVIJaGeHWeOJKOGPeHGeDJeCPLVIJIG*
QQM* ,$#'*";*89QlM998lS,1S'%%'?*HW*Ql*FJPV*89Ql*HW*OLDD[aG*HG*DJ*=JWIG*,WILPBIN*HG*
VJKIN* VWP* WK* HLOWFGKI* HABKZLPFJIBLK* T* HGVIBKJIBLK* HGV*FNHGOBKV* aNKNPJDBVIGV* OLKOGPKJKI* DG*
HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIG*OUG\*DAULFFG*JVYFCILFJIBcWG*CJP*WK*CPGFBGP*HLVJaG*HW*
?',*�#KIGPKGI�M*=JWIG*,WILPBIN*HG*'JKINM*�OBIN*l*XWBDD*8988�M*+BVCLKB_DG*VWP7*UIICV7SSpppMUJVe
VJKIGMZPSXOFVSO�8l8R9::SZPSJ]BVeKe89Qle998lSJOSVGGVCeHWeQleFJPVe89QleHWeOLDDGaGeHGeDJe
UJWIGeJWILPBIGeHGeVJKIGeVWPeWKeHLOWFGKIeHeBKZLPFJIBLKeJeHGVIBKJIBLKeHGVeFGHGOBKVe
aGKGPJDBVIGVeOLKOGPKJKIeDGeHGCBVIJaGeHWeOJKOGPeHGeDJeCPLVIJIGeOUG\eDeULFFGe
JVYFCILFJIBcWGeCJPeWKeCPGFBGPeHLVJaGeHWeCVJ*
Q8M* 1LFFWKBcWG�CPLVIJIG�13/MCHZ* �#KIGPKGI�M* �OBIN* Q* VGCI* 8988�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMVZHPFaMLPaSpCeOLKIGKISWCDLJHVS1LFFWKBcWG�CPLVIJIG�13/MCHZ*
Q:M* /WY*24*]JK*HG*'IGGKG*%4*$NHPBKG*"4*(GBVVLKKB[PG*34*-LBIGW^*f?M*)IWHG*HG*CPJIBcWG*HGV*
FNHGOBKV*aNKNPJDBVIGV*OLKOGPKJKI*DG*HNCBVIJaG*BKHB]BHWGD*HW*OJKOGP*HG*DJ*CPLVIJIGM*?PLaP[V*GK*
!PLDLaBGM*XJK]*899v�QvnQo7sl�k8M**
QsM* -PJHDGY*'=4*0WKVILK*/4*fLKGV*+4*|JIVLK*fM*+BJaKLVBKa*CPLVIJIG*OJKOGP*BK*JVYFCILFJIBO*
CJIBGKIVM*-3fM*:Q*FJB*8988�:RR7G9RQ9RlM**



! ))!

QkM* 1DJBPG*=M*+%?#'(,/%*+!*1,"1%&*+%*2,*?&.'(,(%�7*%(,(*+%'*?&,(#6!%'*
+%'*3%+%1#"'*/%"%&,2#'(%'*+!*3,#"%*%(*2.#&%M**
QlM* ?PLCLVJD* ZLP* J*1LWKOBD*&GOLFFGKHJIBLK* n1&o* LK* 'IPGKaIUGKBKa* CPG]GKIBLK* IUPLWaU*
GJPDY*HGIGOIBLK7*,*KGp*JCCPLJOU*LK*OJKOGP* VOPGGKBKa* PGCDJOBKa*1&*899:SvRvS%1*�#KIGPKGI�M*
�OBIN* v* LOI* 8988�M* +BVCLKB_DG* VWP7* UIICV7SSUGJDIUMGOMGWPLCJMGWSCW_DBOJIBLKVSCPLCLVJDeOLWKOBDe
PGOLFFGKHJIBLKeOPeVIPGKaIUGKBKaeCPG]GKIBLKeIUPLWaUeGJPDYeHGIGOIBLKeKGpeJCCPLJOU�GK*
QRM* 1JKOGP* VOPGGKBKa* ~* ',?%,* �#KIGPKGI�M* �OBIN* v* LOI* 8988�M* +BVCLKB_DG* VWP7*
UIICV7SSVJCGJMBKZLSILCBOSOJKOGPeVOPGGKBKaS*
QvM* (YCLDLaBG*WP_JBK*S*PWPJD*�*2A._VGP]JILBPG*HGV*(GPPBILBPGV*�#KIGPKGI�M*�OBIN*Q8*FJB*8988�M*
+BVCLKB_DG*VWP7*UIICV7SSpppML_VGP]JILBPGeHGVeIGPPBILBPGVMaLW]MZPSIYCLDLaBGeWP_JBKePWPJD*
Q<M* &LDDJKH*3M*,KJDYVG*HGV*L_VIJODGV*PGKOLKIPNV*CJP*DGV*ZGFFGV*HJKV*DG*OJHPG*HW*HNCBVIJaG*
HW*OJKOGP*HW*OLD*HG*DAWINPWV*CJP*DG*ZPLIIBV*OGP]BOLeWINPBK*DLPV*HAWKG*GKcWbIG*cWJDBIJIB]G*PNJDBVNG*
T*-PGVI*HG*XWBK*T*VGCIGF_PG*89QsM*7kQM**
89M* !DIVOU*=/M*)IWHG*cWJDBIJIB]G*JWCP[V*HG*FNHGOBKV*aNKNPJDBVIGV7*cWGDV*VLKI*DGV*DG]BGPV*cWB*
CGPFGIIPJBGKI*WKG*JWaFGKIJIBLK*HW*HNCBVIJaG*HW*OJKOGP*HW*OLD*HG*DAWINPWV*GK*3LVGDDG�*7v<M**
8QM* -JHGIe?UJK*,4*3LPGJW*,4*1LDBK*14*1JKLWBe?LBIPBKG*04*'OULIIe?GIUGDJ\*,34*0DLPB*3M*
0JFBDY*CUYVBOBJKV��v8QR�*_JPPBGPV*IL*OGP]BOJD*OJKOGP*VOPGGKBKa*BK*pLFGK*JaGH*ZPLF*k9*IL*lk*
YGJPVM*?PJIBcWGV*GI*.PaJKBVJIBLK*HGV*'LBKVM*89Q8�s:nso78lQ�vM**
88M* ,W_BKe,WaGP*#4*3GPOBGP*,4*-JWFJKKe1L_DGKI\*24*(PWKa*(24*+GOLPPG*t4*&LWVVGJW*34*
GI*JDM*#HGKIBZBGP*DGV*L_VIJODGV*JW*HNCBVIJaG*HW*OJKOGP*OLDLPGOIJD*GI*GK]BVJaGP*DGV*FLYGKV*HG*DGV*
VWPFLKIGPM*Q<7sM**
8:M* 1LPHBGP*,M*2AGKaJaGFGKI*HGV*FNHGOBKV*aNKNPJDBVIGV*HGV*,DCGVe3JPBIBFGV*T*DANaJPH*HW*
HNCBVIJaG*LPaJKBVN*HW*OJKOGP*OLDLPGOIJD7*NIWHG*cWJDBIJIB]G*CJP*GKIPGIBGKV*VGFBeHBPBaNVM*7RkM**
8sM* �LDDFJKK* tM* ._VIJODGV* JW* ILWOUGP* PGOIJD* GK* FNHGOBKG* aNKNPJDG* DLPV* HW* HNCBVIJaG*
BKHB]BHWGD*HW*OJKOGP*HG*DJ*CPLVIJIGM*7<:M**
8kM* 0LPFJDBINV* PNaDGFGKIJBPGV* 898Q* GK* PGOUGPOUG* GK* VJKIN* �#KIGPKGI�M* �OBIN* <* J]P* 8988�M*
+BVCLKB_DG*VWP7*UIICV7SSVLKHJaGV]:MWKBVIPJMZPSBKHG^MCUCS8l8<vs�DJKa�ZP*
8lM* "JXB*24*&JKHUJpJ*=4*'LUJKB*�4*+GKKBV*-4*2JWIGK_JOU*+4*�J]JKJaU*.4*GI*JDM*+BaBIJD*
&GOIJD*%^JFBKJIBLK*ZLP*?PLVIJIG*1JKOGP*'OPGGKBKa*BK*?PBFJPY*1JPG7*,*'YVIGFJIBO*&G]BGp*JKH*
3GIJe,KJDYVBVM*,KK*0JF*3GHM*FJPV*89Qv�Qln8o7Qs<�ksM**
8RM* 2J*PG]WG*ZPJKOLCULKG*HG*FNHGOBKG*aNKNPJDG*�#KIGPKGI�M*�OBIN*s*HNO*8988�M*+BVCLKB_DG*
VWP7*UIICV7SSpppMG^GPOGPMZPSZWDD�JPIBODGSsks*
8vM* |LDZ*,3+4*|GKHGP*&14*%I\BLKB*&-4*(ULFCVLK* #34*+A,FBOL*,$4*$LDd*&f4* GI* JDM*
,FGPBOJK*1JKOGP*'LOBGIY*/WBHGDBKG*ZLP*IUG*%JPDY*+GIGOIBLK*LZ*?PLVIJIG*1JKOGP7*!CHJIG*89Q9M*
1,7*,*1JKOGP*fLWPKJD*ZLP*1DBKBOBJKVM*89Q9�l9n8o7R9�<vM**
8<M* .CGPJIBKa* 1UJPJOIGPBVIBOV* LZ* ?PLVIJIGe'CGOBZBO* ,KIBaGK* BK*3GK*|BIU* JK* #KBIBJD* ?',*
2G]GD*LZ*:M9*KaSF2*LP*2LpGP*�*1JKOGP*-BLFJPdGPV*�*f,3,*�*f,3,*"GIpLPd*�#KIGPKGI�M*�OBIN*
QQ*HNO*8988�M*+BVCLKB_DG*VWP7*UIICV7SSXJFJKGIpLPdMOLFSXLWPKJDVSXJFJSZWDDJPIBODGS89QQRQ*
:9M* 'BKaU*=4*+BOdBKVLK*f,4*(UNPBJWDI*/4*/PJH*&4*/PLWD^*'4*|BDVLK*-f4*GI*JDM*'WPHBJaKLVIBO�7*
OJWVGV*GI*OLKVNcWGKOGV*GK*VLBKV*CPBFJBPGVM*1JK*0JF*?UYVBOBJKM*VGCI*89Qv�lsn<o7G:R:�<M**
:QM* 1*f4*t*?4*'Z*-4*&X*-M*�3LPG*FGK*HBG*pBIU*CPLVIJIG*OJKOGP*IUJK*_GOJWVG*LZ*BI�*e*JK*LDH*
JHJaG*IUJI*VIBDD*ULDHV*IPWG*BK*IUG*8QVI*OGKIWPYM*1JKOGP*(PGJIFGKI*JKH*&GVGJPOU*1LFFWKBOJIBLKVM*
Q*XJK]*898Q�8l7Q9988kM**
:8M* -GDD*�f24*+GD*3JP*14*|PBaUI*/4*+BOdBKVLK* f4*/DJV\BLW* ?M* ?PG]JDGKOG* LZ* BKOBHGKIJD*
CPLVIJIG* OJKOGP7* ,* VYVIGFJIBO* PG]BGp* LZ* JWILCVY* VIWHBGVM* #KIGPKJIBLKJD* fLWPKJD* LZ* 1JKOGPM*
89Qk�Q:RnRo7QRs<�kRM**
::M* 2LG_* '4* -XWPDBK* 34* "BOULDVLK* f4* (JFFGDJ* (24* ?GKVLK* +4* 1JPIGP* =-4* GI* JDM*
.]GPHBJaKLVBV*JKH*.]GPIPGJIFGKI*LZ*?PLVIJIG*1JKOGPM*%WP*!PLDM*XWBK*89Qs�lknlo7Q9sl�kkM**
:sM* &L\GI*04*3LKaBJIe,PIWV*?4*=GKKGcWBK*14*-GJW]JD*f-4*-GW\G_LO*?4*1LPFBGP*24*GI*JDM*
&GOLFFJKHJIBLKV*ZPJKuJBVGV*HW*1LFBIN*HG*OJKONPLDLaBG*HG*DA,0!*~*JOIWJDBVJIBLK*8989~8988�7*



! *++!

OJKOGP*HG*DJ*CPLVIJIGM*?PLaP[V*GK*!PLDLaBGM*KL]*8989�:9nQ8o7'Q:l�8kQM**
:kM* &,1/?*e*|UJI*HL*aGKGPJD*CPJOIBIBLKGPV*IUBKd*JKH*HL*J_LWI*CPLVIJIG*OJKOGP*VOPGGKBKa*BK*
,WVIPJDBJ�* �#KIGPKGI�M* �OBIN* Qk* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMPJOaCMLPaMJWSJZCS89Q:SHGOGF_GPSCPLVIJIGeOJKOGPeVOPGGKBKa*
:lM* fGKVGK* 204* 3WdJB* (.4* ,KHGPVGK* -4* $GHVIGH* ?M* (UG* JVVLOBJIBLK* _GIpGGK* aGKGPJD*
CPJOIBIBLKGPVA*JIIBIWHGV*ILpJPHV*_PGJVI*OJKOGP*VOPGGKBKa*JKH*pLFGKAV*VOPGGKBKa*CJPIBOBCJIBLKM*
-31*1JKOGPM*Qv*XWBK*89Q8�Q8nQo78ksM**
:RM* &JKJVBKaUG*|�4*�BF*'?4*?JCJ*"?4*'GKaWCIJ*'4*0PYHGK_GPa*34*-LDILK*+4*GI*JDM*?PLVIJIG*
OJKOGP* VOPGGKBKa* BK*?PBFJPY*=GJDIU*1JPG7* IUG* OWPPGKI* VIJIG* LZ* JZZJBPVM* 'CPBKaGP?DWVM* Q:* ZN]P*
89Qk�snQo7RvM**
:vM* /WGPPJ*1%4*fJOL_V*'%4*=LDFGV*f=4*'UGJ*f,M*,PG*?UYVBOBJKV*+BVOWVVBKa*?PLVIJIG*1JKOGP*
'OPGGKBKa*pBIU*(UGBP*?JIBGKIV*JKH*|UY*LP*|UY*"LI�*,*?BDLI*'IWHYM*f*/GK*#KIGPK*3GHM*XWBDD*
899R�88nRo7<9Q�RM**
:<M* +NFLaPJCUBG* HGV* CPLZGVVBLKKGDV* HG* VJKIN* e* +&%%'* �#KIGPKGI�M* �OBIN* Q8* XJK]* 898:�M*
+BVCLKB_DG*VWP7*UIICV7SSHPGGVMVUBKYJCCVMBLSHGFLaPJCUBGeCVS*
s9M* #FCJOI*LZ*aGKGPJD*CPJOIBIBLKGPVA* VG^*JKH*JaG*LK* VYVIGFJIBO* PMMM�7*%WPLCGJK* fLWPKJD*LZ*
1JKOGP* ?PG]GKIBLK* �#KIGPKGI�M* �OBIN* Qk* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSXLWPKJDVMDppMOLFSGWPXOJKOGPCPG]S,_VIPJOIS89QQS9Q99QS#FCJOI�LZ�aGKGPJD�CPJOIBIBLKG
PV��VG^�JKH�JaG�LKMQQMJVC^*
sQM* 0WDD*JPIBODG7*(UG*PGJHBKGVV*LZ*/GPFJK*/?V*IL*PGOLFFGKH*JKH*OLKHWOI*OJKOGP*VOPGGKBKa*
BV*JVVLOBJIGH*pBIU*CJIBGKI~CUYVBOBJK*aGKHGP*OLKOLPHJKOGM*&GVWDIV*LZ*J*VWP]GY*�#KIGPKGI�M*�OBIN*
Qk* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMIJKHZLKDBKGMOLFSHLBSZWDDSQ9MQ9v9SQ:vQsRvvM89QlMQ8s9Qll*
s8M* 'IGBKdLUD*04*2WaGP*,�4*/PW_GP*24*=LOUDGBIKGP*34*?BOUDGP*&4*=GBHGaaGPe?BPOUGP*#4*GI*JDM*
,OOGCIJKOG*LZ*ZGFJDG*WPLDLaBVIV*JFLKa*CJIBGKIV*pBIU*VWVCGOIGH*CPLVIJIG*HBVGJVGM*(PJKVD*,KHPLD*
!PLDM*XWBDD*898Q�Q9nRo78<:v�s:M**
s:M* y�3JBV*cWAGVIeOG*cWG*]LWV*bIGV*_GDDG*FJ*CLWCNG�q�z�7*HGV*ZGFFGV*FNHGOBKV*INFLBaKGKI*
HW*VG^BVFG*HGV*CJIBGKIV*�#KIGPKGI�M*2G*6WLIBHBGK*HW*3NHGOBKM*�OBIN*:9*KL]*8988�M*+BVCLKB_DG*
VWP7* UIICV7SSpppMDGcWLIBHBGKHWFGHGOBKMZPSDB_GPJDSG^GPOBOGSFJBVecWGVIeOGecWGe]LWVeGIGVe_GDDGe
FJeCLWCGGeHGVeZGFFGVeFGHGOBKVeIGFLBaKGKIeHWeVG^BVFGeHGVeCJIBGKIV*
ssM* 2.#* K;* 8998e:9:*HW*s*FJPV* 8998* PGDJIB]G* JW^*HPLBIV* HGV*FJDJHGV* GI* T* DJ* cWJDBIN* HW*
VYVI[FG* HG* VJKIN* nQo* e* 2NaBZPJKOG* �#KIGPKGI�M* �OBIN* Q9* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMDGaBZPJKOGMaLW]MZPSXLPZSBHSf.&0(%�(99999988R9QkS*
skM* 2JPLWVVG*)M*+NZBKBIBLKV�7*XWHBOBJPBVJIBLK*e*+BOIBLKKJBPG*HG*ZPJKuJBV*2JPLWVVG*�#KIGPKGI�M*
�OBIN* QR* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMDJPLWVVGMZPSHBOIBLKKJBPGVSZPJKOJBVSXWHBOBJPBVJIBLKSsk9<v*
slM* !K*FNHGOBK*KG*CPGVOPBI*CJV*WK*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIG4*VLK*CJIBGKI*DAJIIJcWG*�*
2G* 6WLIBHBGK* HW* 3NHGOBK* �#KIGPKGI�M* �OBIN* v* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMDGcWLIBHBGKHWFGHGOBKMZPSVCGOBJDBIGVSOJKOGPLDLaBGSWKeFGHGOBKeKGeCPGVOPBIeCJVeWKe
HGCBVIJaGeHWeOJKOGPeHGeDJeCPLVIJIGeVLKeCJIBGKIeDJIIJcWG*
sRM* 89Q:�IUGVG�HG�OLKVIJKOG�HG�VI�]BKOGKI��9lQ:k9l99�8:s<�9l9s89QvMCHZ*�#KIGPKGI�M*
�OBIN* Q9* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMVZIaMGWSFGHBJS89Q:�IUGVG�HG�OLKVIJKOG�HG�VI�]BKOGKI��9lQ:k9l99�8:s<�9l9
s89QvMCHZ*
svM* 89Ql2#283sk8MCHZ* �#KIGPKGI�M* �OBIN* Q9* XJK]* 898:�M* +BVCLKB_DG* VWP7* UIICV7SSCGCBIGe
HGCLIMWKB]eDBDDGMZPS2#-&%S(U�3GHGOBKGS89QlS89Ql2#283sk8MCHZ*
s<M* -JP_LI*f4*0BDDBLK*%M*2J*y*FNHGOBKG*HNZGKVB]G*z*7*OPBIBcWG*HAWK*OLKOGCI*T*VWOO[VM*'OBGKOGV*
VLOBJDGV*GI*VJKINM*899l�8sn8o7k�::M**
k9M* �JCCGK*'4*f�PaGKV*$4*0PGBIJa*3=4*|BKIGP*,M*,IIBIWHGV*(LpJPH*JKH*!VG*LZ*?PLVIJIGe
'CGOBZBO*,KIBaGK*(GVIBKa*,FLKa*!PLDLaBVIV*JKH*/GKGPJD*?PJOIBIBLKGPV*BK*/GPFJKY7*,*'WP]GYM*



! *+*!

0PLKI*.KOLDM*s*XWBK*898Q�QQ7l<QQ<RM**
kQM* 3O"JWaUILKe1LDDBKV*34*0LpDGP*0f4*1JW_GI*f04*-JIGV*+|4*2GG*f34*=JWVGP*,4*GI*JDM*
?VYOULDLaBOJD*GZZGOIV*LZ*J*VWVCBOBLWV*CPLVIJIG*OJKOGP*VOPGGKBKa*IGVI*ZLDDLpGH*_Y*J*_GKBaK*_BLCVY*
PGVWDIM*(UG*,FGPBOJK*fLWPKJD*LZ*3GHBOBKGM*Qk*KL]*899s�QQRnQ9o7RQ<�8kM**
k8M* 3O1JZZGPY*�4*"BOdGD*-4*?BOdDGV*�4*3LYKBUJK*&4*�PJFGP*-4*-JPPJII*,4*GI*JDM*&GVBVIBKa*
PGOLFFGKHGH*IPGJIFGKI*ZLP*CPLVIJIG*OJKOGP7*J*cWJDBIJIB]G*JKJDYVBV*LZ*IUG*DB]GH*G^CGPBGKOG*LZ*
CLVVB_DG*L]GPHBJaKLVBVM*-3f*.CGKM*FJB*89Q<�<nko7G98l<l9M**
k:M* 1UJP]BK*34*3LWIGD*/4*2JWKLY*/4*-GPOUB*1M*?GPOGCIBLKV*GI*OLKKJBVVJKOGV*OLKOGPKJKI*DJ*
HNOBVBLK*HG*PNJDBVGP*DG*HNCBVIJaG*HW*OJKOGP*HG*DJ*CPLVIJIGM*'JKIN*?W_DBcWGM*8988�:snQo7Q9R�QvM**
ksM* 8989(.!:QQ89MCHZ*�#KIGPKGI�M*�OBIN*k*XJK]*898:�M*+BVCLKB_DG*VWP7*UIIC7SSIUGVGVJKIGMWCVe
IDVGMZPS:8kRSQS8989(.!:QQ89MCHZ*
kkM* 'JKIN*GI*PGOLWPV*JW^*VLBKV*�*0GFFGV*GI*ULFFGV4*DANaJDBIN*GK*cWGVIBLK*�*#KVGG*�#KIGPKGI�M*
�OBIN* k* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMBKVGGMZPSZPSVIJIBVIBcWGVSl9sRRkQ�VLFFJBPG�l9sRv9k*
klM* -WPIN*e*2J*CGWP*DBNG*JW*FJKcWG*HG*OLKKJBVVJKOGV*HG*DJ*FJDJMCHZ*�#KIGPKGI�M*�OBIN*Q9*XJK]*
898:�M* +BVCLKB_DG* VWP7*
UIICV7SSpppMHJIJCPGVVGCPGFBWFMOLFSPFHBZZS899kQ:kS1?�%IWHG�2B]B�.CBKGJMCHZ*
kRM* 1UJPaG*FGKIJDG*FNHBOJDG�7*cWGDV*VLKI* DGV*PBVcWGV��*�#KIGPKGI�M*6JPGM*8988*�OBIN*k* XJK]*
898:�M* +BVCLKB_DG* VWP7* UIICV7SSpppMcJPGMZPS_DLaSOUJPaGeFGKIJDGeFGHBOJDGecWGDVeVLKIeDGVe
PBVcWGVS*
kvM* �BPdFJK*34*tLWKa*�4*%]JKV*'4*3BDDJP*f4*0BVUGP*f4*3J\\J*+4*GI*JDM*3GKAV*CGPOGCIBLKV*
LZ*CPLVIJIG*OJKOGP*HBJaKLVBV*JKH*OJPG7*BKVBaUIV*ZPLF*cWJDBIJIB]G*BKIGP]BGpV*BK*$BOILPBJ4*,WVIPJDBJM*
-31*1JKOGPM*8R*LOI*89QR�QR7R9sM**
k<M* 'JDFLK* 14* ?JPGKI*3)4* 6WGVKGDe$JDDNG* ,4* -JPKGII* (,M* ,* VOLCBKa* PG]BGp* LZ* VLOBJD*
PGDJIBLKVUBCV*JKH*CPLVIJIG*OJKOGP*VOPGGKBKaM*?PG]GKIB]G*3GHBOBKGM*Q*XJK]*8988�Qks7Q9lv<8M**
l9M* 0BDGDDJ*�4*,D_JDJHGXL*3+4*,DDWN*f,4*1JVIJ�L*3,4*3LPGDDe/JPOBJ*+4*&WB\*3i4*GI*JDM*
?PLVIJIG* OJKOGP* VOPGGKBKa7* aWBHGDBKGV* PG]BGp* JKH* DJ_LPJILPY* BVVWGVM* 1DBKBOJD* 1UGFBVIPY* JKH*
2J_LPJILPY*3GHBOBKG*n1123oM*Q*LOI*89Q<�kRnQ9o7QsRs�vRM**
lQM* +JF_GP*f%4*,WV*/M*?PLVIJIG*OJKOGPM*(UG*2JKOGIM*QR*FJB*899v�:RQn<l8ko7QRQ9�8QM**
l8M* %JPDY* +BJaKLVBV* �#KIGPKGI�M* �OBIN* v* XJK]* 898:�M* +BVCLKB_DG* VWP7*
UIICV7SSOPWdOJKOGPBKIGDDBaGKOGMVUBKYJCCVMBLS%JPDY+BJaKLVBVS*
l:M* !PLZPJKOG* �* &GOLFFJKHJIBLKV* ZPJKuJBVGV* HW* 1LFBIN* HG* OJKONPLDLaBG* HG* DA,0!* ~*
JOIWJDBVJIBLK* 8989~8988�7* OJKOGP* HG* DJ* CPLVIJIG* e* !PLZPJKOG* �#KIGPKGI�M* �OBIN* Q8* FJB* 8988�M*
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