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*

@PNYCIHLJ*IH*J[\YH*7*3MLYCHSP*EH*@PM]HYYHSP*([CHPP^*@%2,11#,*X3NIHOCL*!PQHLJCYJH*HJ*@PM]HYYHSP*

IHY*!LC_HPYCJNY*W*EK*0KOSEJN*IH*3NIHOCLH*IH*'JPKY`MSPQZ*

*

+CPHOJHSP*IH*J[\YH*7*3MLYCHSP*EH*+MOJHSP*3KJ[CHS*2.&%"a.*X3KbJPH*IH*1ML]NPHLOH*,YYMOCN*IH*

EB!LC_HPYCJN*IH*3NIHOCLH*/NLNPKEH*HJ*+CPHOJHSP*IS*+NDKPJHGHLJ*IH*3NIHOCLH*/NLNPKEH*IH*

'JPKY`MSPQZ*

*
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* ,S*GMGHLJ*IBcJPH*KIGCYXHZ*W*HdHPOHP*EK*GNIHOCLH4*UH*DPMGHJY*HJ*UH*USPH*IBcJPH*]CI\EH*KSd*

EMCY*IH*EB[MLLHSP*HJ*IH*EK*DPM`CJNe**

* 3ML*DPHGCHP* YMSOC* YHPK*IH* PNJK`ECP4*IH*DPNYHP_HP*MS*IH*DPMGMS_MCP* EK* YKLJN*IKLY* JMSY*

YHY*NENGHLJY4*D[^YCfSHY*HJ*GHLJKSd4*CLIC_CISHEY*HJ*YMOCKSde**

* RH* PHYDHOJHPKC* JMSJHY* EHY* DHPYMLLHY4* EHSP* KSJMLMGCH* HJ* EHSP* _MEMLJN4* YKLY* KSOSLH*

ICYOPCGCLKJCML*YHEML*EHSP*NJKJ*MS*EHSPY*OML_COJCMLYe**

* RBCLJHP_CHLIPKC* DMSP* EHY* DPMJNQHP* YC* HEEHY* YMLJ* K]]KC`ECHY4* _SELNPK`EHY* MS*GHLKONHY* IKLY*

EHSP* CLJNQPCJN* MS* EHSP* ICQLCJNe* 3cGH* YMSY* EK* OMLJPKCLJH4* UH* LH* ]HPKC* DKY* SYKQH* IH* GHY*

OMLLKCYYKLOHY*OMLJPH*EHY*EMCY*IH*EB[SGKLCJNe**

* RBCL]MPGHPKC* EHY* DKJCHLJY* IHY* INOCYCMLY* HL_CYKQNHY4* IH* EHSPY* PKCYMLY* HJ* IH* EHSPY*

OMLYNfSHLOHYe**

* RH* LH* JPMGDHPKC* UKGKCY* EHSP* OML]CKLOH* HJ* LBHdDEMCJHPKC* DKY* EH* DMS_MCP* [NPCJN* IHY*

OCPOMLYJKLOHY*DMSP*]MPOHP*EHY*OMLYOCHLOHYe*

* *RH*IMLLHPKC*GHY*YMCLY*W*EBCLICQHLJ*HJ*W*fSCOMLfSH*GH*EHY*IHGKLIHPKe*RH*LH*GH*EKCYYHPKC*

DKY*CL]ESHLOHP*DKP*EK*YMC]*IS*QKCL*MS*EK*PHO[HPO[H*IH*EK*QEMCPHe**

* ,IGCYXHZ* IKLY* EBCLJCGCJN* IHY* DHPYMLLHY4* UH* JKCPKC* EHY* YHOPHJY* fSC* GH* YHPMLJ* OML]CNYe*

&HgSXHZ*W*EBCLJNPCHSP*IHY*GKCYMLY4*UH*PHYDHOJHPKC*EHY*YHOPHJY*IHY*]M^HPY*HJ*GK*OMLISCJH*LH*YHP_CPK*

DKY*W*OMPPMGDPH*EHY*GhSPYe**

* RH* ]HPKC* JMSJ* DMSP* YMSEKQHP* EHY* YMS]]PKLOHYe* RH* LH* DPMEMLQHPKC* DKY* K`SYC_HGHLJ* EHY*

KQMLCHYe*RH*LH*DPM_MfSHPKC*UKGKCY*EK*GMPJ*INEC`NPNGHLJe**

* RH* DPNYHP_HPKC* EBCLINDHLIKLOH* LNOHYYKCPH* W* EBKOOMGDECYYHGHLJ* IH* GK* GCYYCMLe* RH*

LBHLJPHDPHLIPKC* PCHL*fSC*INDKYYH*GHY*OMGDNJHLOHYe* * RH* EHY*HLJPHJCHLIPKC*HJ* EHY*DHP]HOJCMLLHPKC*

DMSP*KYYSPHP*KS*GCHSd*EHY*YHP_COHY*fSC*GH*YHPMLJ*IHGKLINYe**

* RBKDDMPJHPKC*GML*KCIH*W*GHY*OML]P\PHY*KCLYC*fSBW*EHSPY*]KGCEEHY*IKLY*EBKI_HPYCJNe**

* 6SH* EHY* [MGGHY* HJ* GHY* OML]P\PHY* GBKOOMPIHLJ* EHSP* HYJCGH* YC* UH* YSCY* ]CI\EH* W* GHY*

DPMGHYYHY*i*fSH*UH*YMCY*INY[MLMPNXHZ*HJ*GNDPCYNXHZ*YC*UB^*GKLfSHe*

+

+



! !
!
"$!
!

! !
!
!

!

=!5!=EB!5!>?6+

* +

* ,*GML*C&1/),.*(+,.+(GH/.4**3MLYCHSP*EH*+MOJHSP*([CHPP^*@%2,11#,4*

*

$MSY*GBK_Hj*]KCJ*EB[MLLHSP*IH*DPNYCIHP*GML*USP^*IH*J[\YHe*$MSY*GBK_CHj*INUW*KOOMGDKQLNH*HL*89<k4*

EMPY*IH* EK* PNKECYKJCML*IH*GML*3KYJHP*<*IH*@NIKQMQCHe*1BHYJ*IKLY*SLH*OHPJKCLH* OMLJCLSCJN*fSH*OHJJH*

J[\YH*K*NJN* PNKECYNH4*HJ*HL* JMSJH* EMQCfSH*fSH* UH*_MSY*KC*IHGKLIN*IBcJPH* EH*@PNYCIHLJ*IH*OH* USP^e* RH*

_MSY*]KCY*DKPJ*IH*GK*DPM]MLIH*PHOMLLKCYYKLOH*HJ*IH*GML*DPM]MLI*PHYDHOJe*

*

* ,*GML*@)&.2(.-&+,.+?GH/.4*3MLYCHSP*EH*+MOJHSP*3KJ[CHS*2.&%"a.4**

*

3HPOC*IBK_MCP*KOOHDJN*IH*ICPCQHP*OHJJH*J[\YH4*HJ*IH*GBK_MCP*QSCINH*W*JPK_KCEEHP*EBSLC_HPY*IHY*GNJ[MIHY*

fSKECJKJC_HY* HJ* YHY* OMGDEHdCJNYe*3HPOC* DMSP* _MJPH* ICYDMLC`CECJN* HJ* _MJPH* KCIH* JMSJ* KS* EMLQ* IH* OHJJH*

J[\YHe**

*

* ,S*IH0.+0.07&.+,.+2.+J-&K4*3KIKGH*EH*+MOJHSP*'KLIPCLH*l.20L**

*

3HPOC*IBK_MCP*KOOHDJN*IH*DKPJCOCDHP*W*GML*USP^*IH*J[\YHe*RH*YSCY*PHOMLLKCYYKLJH*IH*JBK_MCP*PHLOMLJPNH*

HJ*IBK_MCP*]KCJ*OHJJH*KLLNH*IH*PHGDEKOHGHLJ*W*JHY*OFJNYe**(S*HY*SLH*OMEE\QSH*K_HO*fSC*UBKCGH*DKPJKQHP4*

IN`KJJPH* HJ* JPK_KCEEHP4* HL* JMSJH* YNPNLCJNe* 3HPOC* DMSP* JMSJ* OH* fSH* JS* GBKY* KDDMPJN4* HJ* IH* GBK_MCP*

GMLJPN*fSH*EBML*DHSJ*JMSJ*OMLOCECHP4*_CH*DPM]HYYCMLLHEEH*HJ*_CH*]KGCECKEHe**

*

*

*

*

* *
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* F+(%-/+$./+01,.2)*/L+2G.;/L+)*(.&*./L+M-.+J:')+2&%)/1/+'-+2%-&/+,.+0./+1(-,./4*JKLJ*HL*YJKQH*

IBHdJHPLH*fSH*IBCLJHPLH4*fSC*GBMLJ*KCINH4*QSCINH*HJ*JPKLYGCY*EHSPY*YK_MCPY*HJ*EHSPY*OMLLKCYYKLOHYe**

*

+ F+(%-/+0./+0'N(&./+,.+/('3./L*fSC*GBMLJ*KCINH*W*DPMQPHYYHP4*QPKLICP*HL*JKLJ*fSH*GNIHOCL4*HJ*

fSC*GBMLJ*KDDPCY*W*DPHLIPH*OML]CKLOH*HL*GMC4*W*PHL]MPOHP*GHY*OMLLKCYYKLOHY*HJ*GML*YK_MCPm]KCPHe*

*

+ F+ (%-/+ $./+ #&'()2).*/+ .(+ /.2&1(')&./+ M-.+ J:')+ 2&%)/1/+ '-+ 2%-&/+ ,.+ 2./+ ,.-"+ '**1./+ ,.+

&.0#$'2.0.*(/4*fSC*GBMLJ*DHPGCY*IBKDDPHLIPH*W*GBK]]CPGHP*HL*JKLJ*fSH*GNIHOCLe**

+

+ F+(%-/+0./+2%O."(.&*./+.(+2%O)*(.&*./L*fSC*MLJ*DKPJKQN4*O[KOSL4*SL*DHJCJ*`MSJ*IH*OH*O[HGCL*W*

GHY*OFJNYe*

*

+ !(+/-&(%-(L+5!=EBL+9+(%-/+0./+/-J.(/L+M-)+&./(.&%*(+'*%*K0./L+,:'8%)&+'22.#(1+,.+#'&('3.&+

$.-&+."#1&).*2.+/'*/+&.(.*-.L+.(+,.+0:'8%)&+#.&0)/+,.+&1'$)/.&+2.((.+(GH/.<++

*

*

*
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*
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* ,*0./+#'&.*(/4*IH*GBK_MCP*NEH_NH*HJ*KCGNH*IHDSCY*GK*DESY* JHLIPH*HL]KLOHe*3HPOC* JMSUMSPY*

K_MCP*OPS*HL*GMC4*HL*GHY*OKDKOCJNY4*HJ*IH*JMSUMSPY*GBK_MCP*DMSYYN*W*_CYHP*DESY*EMCL*HJ*DESY*[KSJe*3HPOC*

IH*GBK_MCP*JMSUMSPY*YMSJHLSH4*YKLY*]KCEEH4*JKLJ*GKJNPCHEEHGHLJ*fSBNGMJCMLLHEEHGHLJ4*W*JPK_HPY*JMSJHY*

OHY*KLLNHYe*3HPOC*IBK_MCP*YSDDMPJN*GHY*YKSJHY*IB[SGHSP*HJ*GML*OKPKOJ\PH*DKY*JMSUMSPY*]KOCEHe**3HPOC*

IH* GBK_MCP* KCINH* W* KEEHP* KS* `MSJ* IH* OH* Pc_H* HJ* IBK_MCP* JMSJ* ]KCJ* DMSP* GBHGGHLHP* EW* Mn* UH* YSCY*

KSUMSPIB[SCe*3HPOC*IBK_MCP*NJN*EW4*fSMC*fSBCE*KPPC_H4*W*LBCGDMPJH*fSHEEH*[HSPH4*DMSP*LBCGDMPJH*fSMC4*HJ*

IBcJPH*JMSUMSPY*KSYYC*DPNYHLJY*KSUMSPIB[SCe*RH*LH*_MSY*EH*ICY*DKY*KYYHj4*KEMPY*GHPOC*IH*JMSJ*OH*fSH*_MSY*

K_Hj*]KCJ*DMSP*GMC4*DKPOH*fSH*OHJJH*J[\YH*HYJ*HL*DKPJCH*KSYYC*EK*_FJPHe**

*

* ,*0'+5'0'*4* DMSP* JK* DPNYHLOH* HJ* JML* KGMSP* CL]CLCe*3HPOC* IH* JMSUMSPY* K_MCP* KLJCOCDN*GHY*

`HYMCLY4* IH* JMSUMSPY* K_MCP* ]KCJ* HL* YMPJH* fSH* UH* LH* GKLfSH* IH* PCHL4* HJ* IH* GBK_MCP* KCINH* OHY* ICd*

IHPLC\PHY*KLLNHY*W*JK*]KgML*7*IS*O[MCd*IH*GML*]M^HP*HL*DPHGC\PH*KLLNH*KSd*EC_PKCYMLY*IH*(SDDHPoKPH*

HL*_NEM4*USYfSBW*EK*PHEHOJSPH*IH*OHJJH*J[\YHe*3HPOC*IH*JMSUMSPY*K_MCP*JPMS_N*EHY*GMJY*DMSP*GH*PKYYSPHP*

HJ* GH* PNOML]MPJHP4* YSPJMSJ* fSKLI* UH* DHPIKCY* DCHIe* 3HPOC* IBcJPH* GK* GKGKL4* KSYYC* DPMJHOJPCOH* HJ*

KCGKLJH4*HL*HYDNPKLJ*SL*UMSP*KPPC_HP*W*JK*O[H_CEEHe**

*

* ,*0%*+C'#'4* DMSP* JML* YMSJCHL* HJ* JK* DPNYHLOH* CL]KCEEC`EHe*3HPOC* IBK_MCP* JMSUMSPY* PNDMLIS* W*

GHY*KDDHEY*HJ*IBcJPH*_HLS*GBKCIHP*I\Y*fSH*UBHL*PHYYHLJKCY*EH*`HYMCLe*3HPOC*IBcJPH*KEEN*PNOSDNPHP*GHY*

_NEMY* XGcGH* OHSd* fSH* UBMS`ECKCY* W* EBKSJPH* `MSJ* IH* EB,EYKOHZ4* IBK_MCP* PNDKPN* GHY* LMG`PHSd* DLHSY*

OPH_NY*MS*IBK_MCP*JPK_HPYN*EB,EYKOH*DMSP*GBKCIHP*W*PH]KCPH*GK*OKPJH*'CG*MS*PNQEHP*GHY*DHJCJY*YMSOCY*IH*

_MCJSPHe* 3HPOC* IBK_MCP* JMSUMSPY* ]KCJ* HL* YMPJH* fSH* UH* LH* GKLfSH* IH* PCHL4* HJ* IH* GBK_MCP* DHPGCY* IH*

PNKECYHP*GHY*NJSIHY4*HL*JMSJH*YNPNLCJN4*HL*YKO[KLJ*fSH*_MSY*YHPCHj*JMSUMSPY*EW*fSMC*fSBCE*KPPC_He*

* *

* ,*F&(G-&4*GK*GMCJCN4*IBcJPH*GML* PH]SQH4*GML*DCECHP4*HJ*GK* ]MPOH*KS*fSMJCICHLe*+H* JMSUMSPY*

GBNOMSJHP4* GcGH* fSKLI* UH* DKPEH* SL* DHS* JPMD4* HJ* SL* DHS* JPMD* ]MPJ* XGHPOC* EHY* /PMYY*pZe* 3HPOC* IH*

JMSUMSPY*O[HPO[HP*W*GH*]KCPH*PCPH4*GcGH*fSKLI*GML*OhSP*LB^*HYJ*DKYe*+H*JMSUMSPY*GH*PHGHJJPH*EHY*

DCHIY*YSP*JHPPH*HJ*GH*PKDDHEHP*fSBCE*^*K*SLH*_CH*HL*IH[MPY*IH*EK*GNIHOCLHe*!L*UMSP4*JS*KY*ICJ*fSH*JS*

YHPKCY*EW*DMSP*GBKOOMGDKQLHP*YSP*OH*EMLQ*O[HGCL4*JS*EBKY*]KCJ*HJ*JS*LBKY*UKGKCY*]KCEECe*3HPOC*DMSP*JMSJ*

OH*fSH*JS*GBKDDMPJHY4*DKPOH*fSH*UH*YSCY*KPPC_NH*KS*`MSJ*IH*OHY*NJSIHY*HL*QPKLIH*DKPJCH*QPqOH*W*JMCe*,*

LMSY4*W*LMJPH*K_HLCP4*W*JMSJ*OH*fSH*LMSY*K_MLY*OMLYJPSCJ*USYfSBCOC*HJ*W*JMSY*LMY*DPMUHJY*W*_HLCPe**

*
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* ,* E'0)$$.L* GK* QPKLIH* YhSP4* GHPOC* DMSP* JK* DPNYHLOH4* IH* JMSUMSPY* GBK_MCP* DPMJNQN* W* JK*

GKLC\PH4* HJ* IH*GBK_MCP* KCIN* IKLY* EHY*GMGHLJY* EHY* DESY* ISPYe*3HPOC* IH*GBK_MCP* DMSYYNH* W* DPHLIPH*

OML]CKLOH*HL*GMC4*W*IH_HLCP*DESY* ]MPJH*HJ*DESY* CLINDHLIKLJH4*DKPOH*fSH*SLH*DHJCJH*YhSP*O[HPO[HPK*

JMSUMSPY* W* PHYYHG`EHP* W* YK* QPKLIH* YhSP4*MS*IS*GMCLY*W* YB^* PKDDPMO[HP*KS*GKdCGSGe*,*GML* ]SJSP*

DHJCJ*LH_HSrLC\OH*fSC*DMSYYH**IMSOHGHLJp**

*

* ,*C).&&)2P4*GHPOC*IBKCGHP*GK*YhSP*HJ*IBcJPH*EW*DMSP*HEEHe***

*

* ,*Q.((K+.(+E$'-,.4*IH*GBK_MCP*KOOSHCEECH*IKLY*_MJPH*]KGCEEH*HJ*IH*JMSUMSPY*PNDMLIPH*DPNYHLJY*

I\Y*fSH*LMSY*HL*K_MLY*`HYMCLe*3HPOC*IBK_MCP*NJN*EW*ISPKLJ*JMSJHY*OHY*KLLNHY4*HJ*IBK_MCP*DPCY*EH*PHEKCY*

LMJKGGHLJ*EMPYfSH*GHY*DKPHLJY*MS*,PJ[SP*NJKCHLJ*K`YHLJYe**

*

* ,*E'0)$$.+R4*GK*DESY*_CHCEEH*KGCH*XKSd*IHSd*YHLY*IS*JHPGHZe*@KPOH*fSH*LMY*KLLNHY*IBKGCJCNY*

LH* YH* OMGDJHLJ* DESYe* @KPOH* fSBML* K* INUW* JKLJ* _NOS* HLYHG`EH*7* LMY* KDP\YmGCICY* -KP`CHY4* 'CGY4* UHSd*

IHYJCLY4*LMY*DPHGC\PHY*[CYJMCPHY*IBKGMSP4*LMY*DPHGC\PHY*ICYDSJHY4* EK*INOMS_HPJH*IH* EK*_CH*IBKISEJH4*

LMY*UMSPLNHY*YDKe**@KPOH*fSBML*YKCJ*fSBML*YHPK*JMSUMSPY*EW*EBSLH*DMSP*EBKSJPH4*fSBCGDMPJH*EH*JHGDY*MS*

EK* ICYJKLOHe* 3HPOC* IH* GBK_MCP* KCINH* W* YMPJCP* IH* GK* OMfSCEEH4* IH* GBK_MCP* KDDPCY* W* GBK]]CPGHP* HJ* W*

IH_HLCP*OHEEH*fSH*UH*YSCY*KSUMSPIB[SCe*,*LMY*IC]]NPHLOHY*fSC*MLJ*]MPQN*LMJPH*KGCJCN4*YC*]MPJH*HJ*YC*`HEEHe**

,*JML*DHJCJ*`MSJ*fSH*UBKC*[qJH*IH*PHLOMLJPHP*p**

*

* ,*5'*%*4*GML*KGCH4* OHEEH*fSC*GH*OMGDPHLI*HL*SL* PHQKPIe*3HPOC*IH* JMSUMSPY*K_MCP*NJN* EW4*

IHDSCY*OH*]KGHSd*DPMUHJ*IBKPJY*DEKYJCfSH*fSC*LMSY*K*PNSLCHYe*@KPOH*fSH*JS*HY*HJ*YHPKY*JMSUMSPY*GML*

OMSD* IH* ]MSIPH* KGCOKEH4* W* _CHe* RH* GH* PKDDHEEHPKCY* JMSUMSPY* IH* JML* PHQKPI4* YC* DPM]MLI* HJ* YMSOCHSd*

fSKLI*JS*NJKCY*W*GHY*OFJNY*USYJH*KS*GMGHLJ*Mn*UBKEEKCY*KDDPHLIPH*EHY*PNYSEJKJY*IH*GHY*%1"Ye*,*LMY*

ICYOSYYCMLY* fSC* LBMLJ* UKGKCY* IH* ]CLe* 3HPOC* IBcJPH* OHEEH* fSH* JS* HY4* KSYYC* ]MPJH* fSH* `CHL_HCEEKLJHe*

&HQKPIH*JMSJ*OH*fSH*JS*KY*KOOMGDEC*DKP*JMCmGcGH4*DKPOH*fSH*IHY*]MCY*JS*EBMS`ECHY4*GKCY*UH*YSCY*EW*DMSP*

JH*EH*PKDDHEHP*p**

**

* ,*C&-,.*2.+.(+F-,.4*GHY*KOME^JHY*IH*E^ONHe*,*LMY*]MSY*PCPHY*HJ*LMY*YMS_HLCPY4*KSYYC*DPNOCHSd*

HJ*YHOPHJY*fSBCEY*YMLJ*XDKPOH*fSBML*LH*]HPK*DKY*IH*OMGGHLJKCPHY*pZe*3HPOC*IH*JMSUMSPY*cJPH*EW*IKLY*EHY*

GMGHLJY*CGDMPJKLJY*HJ*fSH*LMJPH*DHJCJ*JPCM*YMCJ*JMSUMSPY*YMSIN*KDP\Y*JKLJ*IBKLLNH*p**

*
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* ,Sd* E'&'7)*./4* DMSP* JMSJHY* OHY* KLLNHY* DKYYNHY* HLYHG`EHe* ,* JMSY* LMY* YMS_HLCPY*7* IHY*

PN_CYCMLY* W* EK* `C`ECMJ[\fSH* SLC_HPYCJKCPH* KSd* ]KGHSYHY* YMCPNHY*GNIHOCLHY4* KSd*oHHsmHLIY* IKLY* EHY*

$MYQHY4*KSd*_KOKLOHY*KS* YsC*HJ*IKLY* EH* YSIe* *(KLJ*IH* YMS_HLCPY*fSC*MLJ* ]MPQN*LMY*KGCJCNYe*3cGH*YC*

O[KOSLH*]KCJ*YML*DHJCJ*`MSJ*IH*O[HGCL*fSHEfSH*DKPJ*HL*0PKLOH*MS*HL*,EYKOH4*EHY*GMGHLJY*Mn*EBML*YH*

PHJPMS_H*ML*K*JMSUMSPY*EBCGDPHYYCML*fSH*PCHL*LBK*O[KLQN*p**

* *

* ,*E1$)*.4*GML*`CLFGH4*GML*KGCH4*GK*OMmHdJHPLH*]K_MPCJH4*OHEEH*YKLY*fSC*IH*LMG`PHSd*YJKQHY*

MS*(+*KSPKCHLJ*NJN*`CHL*JPMD*EMLQYe*,*LMY*EMLQY*IN`KJY4*W*LMY*ICYOSYYCMLY*HJ*LMJPH*YMSJCHL*GSJSHE*EMPY*

IH*OHY*LMG`PHSYHY*KLLNHYe*,*JK*PNSYYCJH*HJ*JML*K_HLCP*O[Hj*LMY*KGCY*YSCYYHYe**

* *

* ,*5'&)%*L+GML*KGCH*HJ*KOME^JH*IH*(+4*-!4*MS* PN_CYCML*+:e* RH* YSCY* OMLJHLJH*fSH* JS*KCHY*DS*

PNSYYCP*W*PNKECYHP*JHY*Pc_HY4*GcGH*YC*OBHYJ*EMCL*IH*O[Hj*LMSY*p**

* (MSJHY*OHY*KLLNHY*IH*GNIHOCLH*LBKSPKCHLJ*DKY*NJN*DKPHCEEHY*YKLY*O[KOSLH*IBHLJPH*_MSYe**

*

* ,Sd*$'&8./+,-+6(-&0L+DMSP*OHJJH*DPHGC\PH*KLLNH*HLYHG`EH4*PCO[H*HL*YMS_HLCPYe*

*

* ,*$'+;'0)$$.+S=D66L+IBK_MCP*NJN*IHY*`MS]]NHY*IBMd^Q\LH*W*JPK_HPY*OHY*KLLNHYe*,*2NK4*OH*PK^ML*

IH*YMEHCE4*JKLJ*KJJHLISe*!(+9+5'0).4*IKLY*LMSY*K_MCP*KCGNHY*HJ*NEH_NHY*W*YK*]KgMLe**

* *

* ,*EK*;'0)$$.+5!A=L+++

+ ,*5'0.0'L+SL*HdHGDEH*IH*]MPOH*HJ*IH*DHPYN_NPKLOHe*,*Q'7.7'L++

*

* ,*4&)#%-*.(+.(+T%-*'4*GHY*OMGDKQLMLY*IH*PN_CYCMLY4*EHY*DESY*]CI\EHY4**

*

* F+(%-/+2.-"+M-.+J.+*:')+#'/+2)(1L+,.+&.*,&.+0%*+M-%(),).*+2G'$.-&.-"+U++

*

* %J*W* $'+ J.-*.+;)$$.+,.+VW+'*/L+OHEEH*fSC*K*HS*DHSP*IH*Pc_HP*JPMD*QPKLI*t*OMGGH*ICPKCJ*!"#$%&

'()*&+&,&-./"0&/1&2("$10&)$&)31/&43.51&$00/%%(0&*$1"&)/"&605()/"7&8&

*

*

*

*



! !
!
")!
!

! !
!
!

!

6D55FB=!+

*

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

-"! ,-!./01.2/!34!5.1676/2/!898,/!-::,6;4//!-!,-!2/3/86</!=/</.-,/*""""""""""""""""""""""*+,!
!"! #$%&'()*$%&*$&+'*$,-.$&/)01)2*34)-&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&56!
5"! #37-%(1-2$&*$&8/&9'*$,-.$&:'.'2/8$&$(&*$&%1.&$.%$-:.$+$.(&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&5;!
6"! #/&<'=12+$&*)&>21-%-?+$&@A,8$&$.&9'*$,-.$&B'.'2/8$&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&5C!
;"! #$%&+1*/8-('%&*312:/.-%/(-1.&*$%&%(/:$%&$.&/+D)8/(1-2$&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&5E!
F"! #/&+/G)$(($&*$&9'*$,-.$&B'.'2/8$&*$&8/&H/,)8('&*$&9'*$,-.$&*$&I(2/%D1)2:&"""""""""""""""""""""""&6J!

."! /-*0!12*2#*3/-)2*'4(#2*5(-$%!202*-##22*'4!#$2%#-$*'2*02'2)!#2*62#2%-/2
* ,+!

)"! /4-33%2#$!11-62*3-%*)&032$2#)2*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*,7!

'"! %28(2*'2*/-*/!$$2%-$(%2*1(%*/2*%2112#$!*'21*!#$2%#21*'2*02'2)!#2*
62#2%-/2*1(%*/4-)5(!1!$!&#*'21*)&032$2#)21*/&%1*'21*1$-621*2#*-0.(/-$&!%2

* ,9!

2"! 0!12*2#*3/-)2*'2*/-*3%&./20-$!5(2*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*,:!

!!"! 02$;&'21*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<=!

-"! $>32*'42$('2?*%2)%($202#$*2$*)%!$2%21*'4!#)/(1!&#1"*""""""""""""""""""""""""""""""""""""""""""""""*<=!

."! /2*6(!'2*'42#$%2$!2#*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<@!

)"! /-*%2-/!1-$!&#*2$*/4-#-/>12*'21*2#$%2$!2#1*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<+!

!!!"!%21(/$-$1*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<,!

-"! )-%-)$2%!1$!5(21*'21*2#$%2$!2#1*2$*'2*/-*3&3(/-$!&#*'2*/42$('2*"""""""""""""""""""*<,!

."! /21*0-5(2$$21*%2-/!1221*3-%*/21*1(A2$1*'2*/42$('2*""""""""""""""""""""""""""""""""""""""""""""""""""""*<<!

)"! *1);20-*%21(0-#$*/21*)&032$2#)21*-)5(!121*/&%1*'21*1$-621*2#*
-0.(/-$&!%2*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<7!

'"! -#-/>12*$;20-$!5(2*B*/21*)&032$2#)21*-)5(!121*1(.A2)$!821*""""""""""""""""""""""""""""""*<C!
!"! #/&2$8/(-1.&+'*$,-.KL/(-$.(&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&;M!

>?! ,>!@ABCDEFC!GAFAH>IC!J!KFC!LEMENF!BC!I>!@ABCDEFC!O!P>HQ!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%'!
S?! ,CM!DN@PNM>FQCM!BC!I>!HCI>QENF!@ABCDEFTP>QECFQ!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%(!

ER! ,UADNKQC!BK!P>QECFQ!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%(!
EER! ,UC@P>QVEC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%)!
EEER! ,U>QQEQKBC!O!>BNPQCH!W>DC!>K!P>QECFQ!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%)!

D?! ,U>DXKEMEQENF!BC!DCQQC!DN@PAQCFDC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%*!
ER! 4FC!P>HQEC!EFFAC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%*!
EER! -PPHCFBHC!P>H!@E@AQEM@C!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%*!
EEER! -PPHCFBHC!P>H!IUCYPAHECFDC!CQ!I>!@EMC!CF!HAWICYENF!BC!DCQQC!CYPAHECFDC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&+!
ELR! 4F!>PPHCFQEMM>GC!PHNGHCMMEW!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&#!

5"! NLL2$.*2$&O&/LL2'4$.*$2&8/&+'*$,-.$&:'.'2/8$&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&F6!
>?! -PPHCFBHC!O!BALCINPPCH!KFC!CYPCHQEMC!DIEFEXKC!J!>PPHCFBHC!O!EFQCHHNGCHZ!CY>@EFCH!CQ!A@CQQHC!KF!
BE>GFNMQED!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&$!
S?! -PPHCFBHC!IC!MKELE!BCM!P>QECFQM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&%!

ER! 7KPCHLEMCH!IC!MKELE!@ABED>I!BK!P>QECFQ!>K!MCEF!BK!M[MQ\@C!BC!M>FQA!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&%!
EER! ,C!MKELE!BCM!CFW>FQM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&&!

6"! NLL2$.*2$&O&/P1-2&).$&P-%-1.&:81D/8$&*)&L/(-$.(&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&FF!



! !
!
"*!
!

! !
!
!

!

;"! NLL2$.*2$&O&%3/*/L($2&/)&($22/-.Q&O&,4/G)$&%-()/(-1.Q&,4/G)$&L/(-$.(&%$81.&%$%&

,1+L8$R-('%&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&FM!
F"! NLL2$.*2$&8$%&,1../-%%/.,$%&(4'12-G)$%&$(&L2/(-G)$%&.',$%%/-2$%&O&8/&L2/(-G)$&*$&+'*$,-.&

:'.'2/8-%($&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&FE!
>?! :>QVNINGECM!CQ!QH>EQC@CFQM!HCFDNFQHAM!KFEXKC@CFQ!CF!@ABCDEFC!GAFAH>IC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&)!
S?! -PPHCFQEMM>GC!BC!I>!PABE>QHEC!J!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!'+!
D?! -PPHCFQEMM>GC!BC!I>!G[FADNINGEC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!'#!
B?! -PPHCFBHC!ICM!P>PECHM]DCHQEWED>QM!@ABED>KY]BNMMECHM!O!HC@PIEH!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!'%!
C?! 3ALCINPPCH!BC!FNKLCIICM!DN@PAQCFDCM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!'&!

M"! S',1)P2-2&8/&+'*$,-.$&:'.'2/8$Q&%1.&12:/.-%/(-1.&$(&8/&:$%(-1.&*3).&,/D-.$(&+'*-,/8&"""""""&MM!
>?! -PPHCFBHC!I>!GCMQENF!BUKF!D>SEFCQ!@ABED>I!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!''!

ER! ,>!BADNKLCHQC!BUKFC!DNFMKIQ>QENF!@ABED>IC!CQ!BC!I>!LEMEQC!O!BN@EDEIC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!''!
EER! -PPHCFBHC!I>!GCMQENF!QCDVFEXKC!CQ!>B@EFEMQH>QELC!BUKF!D>SEFCQ!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!''!

S?! -PPHCFBHC!O!GAHCH!I>!PHCMMENF!CQ!ICM!WIKY!BCM!P>QECFQM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!'(!
C"! NLL2$.*2$&O&*',1)P2-2&$(&/-+$2&8/&+'*$,-.$&:'.'2/8$"&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&ME!
E"! >$%($2&L8$-.&*$&L2/(-G)$%&$(&*$&(AL$%&*3$R$2,-,$%&*-=='2$.(%&L1)2&%/P1-2&,$&G)$&83-.($2.$&

%1)4/-($&=/-2$&L8)%&(/2*"&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&MT!
T"! NLL2$.*2$&O&,1../U(2$&%$%&8-+-($%&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&C!!

>?! -PPHCFBHC!O!BAIAGKCH!CQ!O!DNII>SNHCH!>LCD!MCM!DNII\GKCMR!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!("!
S?! -PPHCFBHC!O!^QHC!WCH@C!>LCD!ICM!P>QECFQM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!(#!
D?! -PPHCFBHC!XKUNF!FU>!_>@>EM!WEFE!BU>PPHCFBHC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!($!

!J"! NLL2$.*2$&O&*$P$.-2&+'*$,-.&:'.'2/8-%($&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&C6!
>?! :HCFBHC!DNFWE>FDC!CF!M>!PH>QEXKC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!(%!
S?! ,U>DXKEMEQENF!BC!IU>KQNFN@EC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!('!

!!"! N+D-:)V('&%)2&8$&%$.(-+$.(&*$&%$&%$.(-2&L2W(&O&$R$2,$2&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&CC!
!5"! NP-%&*$%&'()*-/.(%&%)2&8$%&%(/:$%&$(&8/&+/G)$(($&:'.'2/8$&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&CE!

>?! 6@PNHQ>FDC!BCM!MQ>GCM!CF!>@SKI>QNEHCM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!()!
ER! 4F!P>MM>GC!NSIEG>QNEHC!PNKH!BCLCFEH!@ABCDEF!GAFAH>IEMQC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!(*!
EER! ,U>@SKI>QNEHC!>PPNHQC!XKCIXKC!DVNMC!BC!P>HQEDKIECH!XKC!FC!PCKQ!>PPNHQCH!IUV`PEQ>IR!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!(*!

S?! .C@>HXKCM!W>EQCM!MKH!ICM!MQ>GCM!BC!PABE>QHEC!CQ!G[FADNINGECM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!)+!
ER! 8VNEY!BCM!MQ>GCM!VNMPEQ>IECHM!BUKFC!>KQHC!MPADE>IEQA!INHM!BCM!MQ>GCM!DNKPIAM!BC!G[FADNINGEC!NK!
PABE>QHEC!J!>PPHCFBHC!KFC!MPADE>IEQA!B>FM!IC!BN@>EFC!CF!XKCMQENF!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!)+!
EER! 8VNEY!BCM!MQ>GCM!>@SKI>QNEHCM!INHM!BCM!MQ>GCM!DNKPIAM!BC!G[FADNINGEC!NK!PABE>QHECR!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!)#!

!6"! @1++$.(&/+'8-12$2&83-.($2./(&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&E6!
>?! -LEM!MKH!I>!@EMC!CF!PI>DC!BUKFC!XK>QHE\@C!>FFAC!BC!@ABCDEFC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!)$!
S?! :HNPNMEQENFM!BCM!AQKBE>FQM!PNKH!W>EHC!ALNIKCH!I>!@>XKCQQC!BC!@ABCDEFC!GAFAH>ICM!CQ!I>!@EMC!CF!PI>DC!
BUKFC!XK>QHE\@C!>FFAC!BUEFQCHF>QR!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!)&!

!8"! '!1)(11!&#*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*:=!

-"! D&%)21*2$*/!0!$21*'2*/42$('2*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*:=!
!"! H12,$%&*$&83'()*$&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&TJ!
5"! #-+-($%&*$&83'()*$&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&T!!

."! )&03-%-!1&#*'21*'&##221*'2*/42$('2*-(E*02$;&'21*32'-6&6!5(21*
'428-/(-$!&#1*'21*)&032$2#)21*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*:@!

!"! @1+L/2/-%1.&O&8/&9/2:)$2-($&*$%&,1+L'($.,$%&$(&8/&B2-88$&*3'P/8)/(-1.&*$%&,1+L'($.,$%&

)(-8-%'$&L/2&8$&S9B&*$&I(2/%D1)2:&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&T!!
5"! NLL2$.*2$&L/2&83$RL'2-$.,$&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&T;!

)"! /4!03&%$-#)2*'4(#2*1(32%8!1!&#*'2*5(-/!$2*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*:7!

'"! /4!#$2%2$*'21*1$-621*2#*-0.(/-$&!%2*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*:9!
!"! #3-.=8)$.,$&*$%&%(/:$%&$.&/+D)8/(1-2$&%)2&83/,G)-%-(-1.&*$%&,1+L'($.,$%&"""""""""""""""""""""""""""""""""&TE!
5"! #$&,/%&L/2(-,)8-$2&*$%&%(/:$%&*$&:A.',181:-$&$(&L'*-/(2-$&$.&/+D)8/(1-2$&"""""""""""""""""""""""""""""&!JJ!
6"! 9)8(-L8-$2&8$%&($22/-.%&*$&%(/:$&L1)2&8-+-($2&8$%&*-%L/2-('%&*/.%&8$%&/LL21,4$%&

L'*/:1:-G)$%&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!J;!
;"! X.=8)$.,$&*$%&%(/:$%&$.&/+D)8/(1-2$&%)2&8$&L210$(&L21=$%%-1..$8&$(&8$&%$.(-+$.(&*$&%$&%$.(-2&

L2W(&O&$R$2,$2&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!J;!



! !
!
#+!
!

! !
!
!

!

2"! /2*'2.-$*-($&(%*'2*/-*5(-$%!202*-##22*'2*02'2)!#2*B*3&(%5(&!*/21*
2$('!-#$1*2#*02'2)!#2*2$*/21*A2(#21*02'2)!#1*62#2%-/!1$21*1&#$F!/1*%2$!)2#$1*

-*(#2*5(-$%!202*-##22*'2*02'2)!#2*G*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*@=:!

8"! )&#)/(1!&#1*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*@@,!

8!"! .!./!&6%-3;!2*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*@@H!

8!!"!-##2E21*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*@+=!

-"! 6(!'2*2#$%2$!2#*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*@+=!

."! 82%.-$!01*B*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*@+@!
!"! Y.(2$(-$.&.)+'21&M&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!55!
5"! Y.(2$(-$.&.)+'21&T&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!6!!

)"! 6%!//2*'428-/(-$!&#*'(*'282/&33202#$*'21*)&032$2#)21*'(*'06*'2*
1$%-1.&(%6*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*@<=!

+

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



! !
!
#"!
!

! !
!
!

!

TB6?!+@!6+BTTX6?=F?BD>6+

+

T)/(.+,./+4)3-&./+

0EGKHC!"!J!,>!@>HGKCHEQC!BCM!DN@PAQCFDCM!BaKF!@ABCDEF!GAFAH>IEMQC!b#$?!RRRRRRRRRRRRRRRRRRRRRRRRRRRR!$'!
0EGKHC!#!J!8N@PAQCFDCM!>DXKEMCM!INHM!BCM!MQ>GCM!CF!>@SKI>QNEHC!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%&!
0EGKHC!$!J!.CI>QENFM!QHE>FGKI>EHC!CFQHC!IC!274Z!IUEFQCHFC!CQ!I>!P>QECFQ!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&+!
0EGKHC!%!J!:[H>@EBC!BK!M[MQ\@C!BC!MNEFM!b#'?!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!&*!
+

+

T)/(./+,./+?'7$.'-"++

5>SIC>K!"!J!8>H>DQAHEMQEXKCM!BCM!MK_CQM!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!%%!
!

!

!

+

+

+

+

+

+

+

+

+



! !
!
##!
!

! !
!
!

!

+

TB6?!+@!6+FQ=YZBF?BD>6+

*

,"%30*u*,YYMOCKJCML*"KJCMLKEH*IHY*%JSICKLJY*HL*3NIHOCLH*IH*0PKLOH**

,@1*u*,DDPHLJCYYKQH*@KP*1MGDNJHLOH*

1%'*u*1HPJC]COKJY*IB%JSIHY*'DNOCKECYNHY**

1"/%*u*1MEE\QH*"KJCMLKE*IHY*/NLNPKECYJHY*%LYHCQLKLJY**

+%*u*+CDEFGH*IB%JKJ**

+%'*u*+CDEFGH*IB%JSIHY*'DNOCKECYNHY*

+%'1*u*+CDEFGH*IB%JSIHY*'DNOCKECYNHY*1MGDENGHLJKCPHY*

+0,'3*u*+CDEFGH*IH*0MPGKJCML*,DDPM]MLICH*HL*'OCHLOHY*3NICOKEHY*X+0,'3Z*

+0/'3v*u*+CDEFGH*IH*0MPGKJCML*/NLNPKEH*HL*'OCHLOHY*3NICOKEHY**

+3/*u*+CPHOJCML*IH*3NIHOCLH*/NLNPKEH*

%1"Y*u*%dKGHLY*1EKYYKLJY*"KJCMLKSd**

%1.'*u*%dKGHL*1ECLCfSH*.`UHOJC]*'JKLIKPICYN*

/3<!c!/PHCKLCM!3A@>QAHE>IEMACM!<>QENF>ICM!*

0'(*u*0MPGKJCML*'DNOCKECYNH*(PKLY_HPYKEH***

#'"#*u*#LJHP'^LICOKEH*"KJCMLKEH*IHY*#LJHPLHY**

#'",&*w*#3/*u*#LJHP'^LICOKEH*"KJCMLKEH*,SJMLMGH*&HDPNYHLJKJC_H*IHY*#LJHPLHY*IH*3NIHOCLH*

/NLNPKEH*

#'"#*u*#LJHP'^LICOKEH*"KJCMLKEH*IHY*#LJHPLHY**

#"'11,*u*#LJHP'^LICOKEH*"KJCMLKE*IHY*1[H]Y*IH*1ECLCfSH*HJ*,YYCYJKLJY*

3'!*u*3KbJPH*IH*'JKQH*!LC_HPYCJKCPH*

3'@*u*3KCYML*IH*'KLJN*@ESPCDPM]HYYCMLLHEEH*

','@,'*u*'JKQH*,G`SEKJMCPH*HL*'MCLY*@PCGKCPHY*HL*,SJMLMGCH*'SDHP_CYNH*

@20''*u*@PMUHJ*IH*2MC*IH*0CLKLOHGHLJ*IH*EK*'NOSPCJN*YMOCKEH**

6&*1.+%*u*6SCOs*&HYDMLYH*1MIH**

*

*

*
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B< B*(&%,-2()%*+

F< 2K*&N]MPGH*IS*(PMCYC\GH*O^OEH*KDDECfSNH*W*EK*3NIHOCLH*/NLNPKEH*

<e 2HY*NJSIHY*IH*GNIHOCLH*KSUMSPIB[SC*

2HY*NJSIHY*IH*GNIHOCLH*HL*0PKLOH* YMLJ*IHY*NJSIHY* YSDNPCHSPHY*fSC* YBH]]HOJSHLJ*KS* YHCL*IBSLH*

SLC_HPYCJNe*2HY*NJSICKLJY*YMLJ*PNDKPJCY*IKLY* EHY*IC]]NPHLJY*OHLJPHY*IH* ]MPGKJCMLY*HL*]MLOJCML*IH*

EHSP* PNQCML* IH* PNYCIHLOHe* 1HEEHYmOC* YxMPQKLCYHLJ* HL* JPMCY* O^OEHY4* OH* fSC* DMPJH* EHY* NJSIHY* IH* V* W*

<8*KLY*YHEML*EK*YDNOCKECJN*O[MCYCHe**

(MSJ*IBK`MPI4*CE*^*K* $.+#&.0).&+2K2$.+7+fSC*OMGDPHLI*EHY*JPMCY*DPHGC\PHY*KLLNHY*IH*GNIHOCLH*HJ*

fSC* DHPGHJ* W* EBCYYSH* IH* OH* DKPOMSPY* IBM`JHLCP* EH* ICDEFGH* IH* 0MPGKJCML* /NLNPKEH* HL* 'OCHLOHY*

3NICOKEHY*X+0/'3vZ*X<Ze*

%LYSCJH* EHY* NJSICKLJY* PHLJPHLJ* IKLY* $.+ ,.-")H0.+ 2K2$.+ .(+ KOO\IHLJ* KS* YJKJSJ* IBNJSICKLJY*

[MYDCJKECHPY* MS* HdJHPLHYe* 2H* IHSdC\GH* O^OEH* KEECH* W* EK* ]MCY* IHY* HLYHCQLHGHLJY* J[NMPCfSHY* HJ*

DPKJCfSHY*DKP*EK*PNKECYKJCML*IH*YJKQHY*[MYDCJKECHPYe*,*EBCYYSH*IH*OHY*v*KLLNHY*IBHdJHPLKJ4*EBNJSICKLJ*

INOPMO[H* EH*+CDEFGH*IH*0MPGKJCML*,DDPM]MLICH*HL*'OCHLOHY*3NICOKEHY* X+0,'3Ze* RSYfSBHL* USCL*

898v* W* EBCYYSH* IH* EK* +0,'3v4* EHY* NJSICKLJY* DPNYHLJKCHLJ* KEMPY* SL* HdKGHL* LKJCMLKE* OEKYYKLJ4*

OMGGSLNGHLJ* KDDHEN* %dKGHLY* 1EKYYKLJY* "KJCMLKEHY* X%1"YZe* 1H* IHPLCHP* DHPGHJJKCJ* EBKOO\Y* KS*

JPMCYC\GH*O^OEH*IHY*NJSIHY*GNICOKEHYe* 'HEML* EHSP*LC_HKS*IH* PNSYYCJH*KS* OMLOMSPY4* EHY*NJSICKLJY*

O[MCYCYYKCHLJ* EHSP* YDNOCKECJN* HJ* EHSP* PNQCML* IBK]]HOJKJCML* HL* ]MLOJCML* IH* EHSP* OEKYYHGHLJe* 2HY*

DPHGCHPY*OEKYYNY*K_KCHLJ*KCLYC*KOO\Y*W* JMSJHY* EHY*YDNOCKECJNY*HJ* JMSY* EHY* ECHSd*ICYDMLC`EHY4* JKLICY*

fSH*EHY*IHPLCHPY*OEKYYNY*K_KCHLJ*SL*O[MCd*DESY*PHYJPHCLJ*X<Ze!

!

!
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y* DKPJCP* IH* EK* PHLJPNH* 898vm898:4* EHY* %1"Y* MLJ* NJN* YSDDPCGKCHLJ* DMSP* EKCYYHP* DEKOH* W* SLH*

OMG`CLKCYML*IH*JPMCY*NDPHS_HY*7*!

• EHY*NDPHS_HY*INGKJNPCKECYNHY*LKJCMLKEHY*X%+"Z4*SL*OMLOMSPY*fSC*PHGDEKOH*EB%1"YZ!

• EHY* HdKGHLY* OECLCfSHY* M`UHOJC]Y* HJ* YJPSOJSPNY* X%1.'Ze* 1HSd* YMLJ* IHY* NDPHS_HY* IH*

YCGSEKJCMLY* IH* YCJSKJCMLY* OECLCfSHY* IHYJCLNHY* W* N_KESHP* EHY* KDJCJSIHY* OECLCfSHY* HJ* EK*

OMGGSLCOKJENF!BC!IUAQKBE>FQZ!

• !LH*N_KESKJCML*IS*DKPOMSPY*SLC_HPYCJKCPH*IH*EBNJSICKLJ4*

2BHLYHG`EH* IS* YOMPH* W* EB%+"4* KSd* %1.'4* HJ* EK* DPCYH* HL* OMGDJH* IS* DKPOMSPY* DHPYMLLHE* IH*

EBNJSICKLJ*HYJ*SJCECYN*IKLY*SL*KEQMPCJ[GH*OMGDEHJ4*KDDHEN*z*GKJO[CLQ*{4*DMSP*INJHPGCLHP*SL*PKLQ*

IH* OEKYYHGHLJ* IH* EBNJSICKLJ* IKLY* IC_HPY* QPMSDHY* IH* YDNOCKECJNYe* 2K* DPHGC\PH* YHYYCML* IHY* %+"Y*

KSPK*ECHS*HL*MOJM`PH*898v*HJ*EHY*%1.'*HL*GKC*898:*X8Ze*

,CLYC* EHY*NJSIHY*GNICOKEHY*YH*]CLCYYHLJ*DKP+ $.+(&%)/)H0.+2K2$.+[*2H*JPMCYC\GH*O^OEH*IHY*NJSIHY*IH*

GNIHOCLH* HYJ* OMGGSLNGHLJ* KDDHEN* EBCLJHPLKJe* 2BNJSICKLJ* HYJ* INYMPGKCY* CLJHPLH* IKLY* SLH*

YDNOCKECJN* GNICOKEH* MS* O[CPSPQCOKEHe* 2BCLJHPLH* PNKECYH* KCLYC* IHY* YJKQHY* YSOOHYYC]Y* IH* k* GMCY*

DHLIKLJ*SLH*ISPNH*IH*v*W*k*KLY*YHEML*EK*]CEC\PH*O[MCYCH4*HL*]MLOJCML*IBSLH*GKfSHJJH*YDNOC]CfSH*W*

EK*YDNOCKECJN*HJ*EK*PNQCML*IH*]MPGKJCMLe*,*EK*]CL*IH*EBCLJHPLKJ4*EBNJSICKLJ*KOO\IH*KS*JCJPH*IH*+MOJHSP*

HL*3NIHOCLHe*2BCLJHPLH*IMCJ*_KECIHP*EH*+CDEFGH*IB%JKJ*X+%Z*DKP*EK*PNSYYCJH*IH*JMSY*YHY*YJKQHY4*IBSL*

+%'*X+CDEFGHY*Ix%JSIHY*'DNOCKECYNHY*IH*3NIHOCLHZ*HJ*EK*YMSJHLKLOH*IH*YK*J[\YH*IH*GNIHOCLHe*2K*

IN]CLCJCML*M]]COCHEEH*IS*+%'*YHEML*EK* ENQCYEKJCML*]PKLgKCYH*HYJ*z*MS_PKLJ*IPMCJ*W* EK*fSKEC]COKJCML*IH*

YDNOCKECYJH*OMPPHYDMLIKLJ*W*ExCLJCJSEN*IS*ICDEFGH*{*X<4vZe*

8e 2B>CYJMCPH*IH*EK*3NIHOCLH*QNLNPKEH*HJ*IH*YML*HLYHCQLHGHLJ**

'SCJH*W*EK*&N_MESJCML*0PKLgKCYH*HL*<|TV4*JMSJ*OCJM^HL*DMS_KCJ*INEC_PHP*IHY*YMCLY*YKLY*ICDEFGH*HJ*

YH* ]KCPH* PNGSLNPHP* OMGGH*`ML* ESC* YHG`EHe*@MSP*N_CJHP* EH* O[KPEKJKLCYGH*fSC* YBNJKCJ* CGDMYN4*SL*
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ICDEFGH*M]]COCHE*HYJ*PNCLYJKSPN*HL*<T9ve*2K*EMC*1[H_KLICHP4*NGCYH*EH*v9*LM_HG`PH*<TV84*DHPGHJ*EK*

INEC_PKLOH*IBSL*ICDEFGH*IH*IMOJHSP*HL*GNIHOCLH4*INEC_PN*DKP*EH*QMS_HPLHGHLJ*]PKLgKCY*IKLY*IHY*

NJK`ECYYHGHLJY* YSDNPCHSPY*IB%JKJe* 2K*1[KPJH*IH* EK*GNIHOCLH* EC`NPKEH*HYJ* OPNNH*HL*<V8|*HJ*DMYH*

OCLf*QPKLIY*DPCLOCDHY*7**

} 2K*EC`HPJN*IH*O[MCd*IS*GNIHOCL*DKP*EH*GKEKIH4*

} 2K*EC`HPJN*IH*DPHYOPCDJCML4*

} 2H*PHYDHOJ*IS*YHOPHJ*GNICOKE4*

} 2H* OMLJPFEH*IHY*GKEKIHY*DKP* EHY* OKCYYHY*IBKYYSPKLOHY* YMOCKEHY*HJ*IHY*GNIHOCLY*DKP* EHSP*

Y^LICOKJ4*

} 2K*EC`HPJN*IHY*JKPC]Y*K_HO*SLH*HLJHLJH*ICPHOJH*HLJPH*EH*GKEKIH*HJ*EH*GNIHOCL*X:Ze*

>MPGCY* OH* IHPLCHP* DMCLJ* YSDDPCGN* DKP* EK* OPNKJCML* IH* EK* YNOSPCJN* YMOCKEH* HL* <V:=4* EHY* fSKJPH*

DPHGCHPY*DPCLOCDHY*YMLJ*JMSUMSPY*KOJSHEYe*

2HY*KLLNHY*KDP\Y*EK*IHSdC\GH*QSHPPH*GMLICKEH*_MCHLJ*EH*IN_HEMDDHGHLJ*IHY*YDNOCKECYKJCMLY*HJ*EK*

]CL* IBSLH* GNIHOCLH* MGLCDPKJCOCHLLHe* 2HY* [FDCJKSd* YH* IN_HEMDDHLJ4* EK* PHO[HPO[H* HJ* EHY*

OMLLKCYYKLOHY* N_MESHLJe* %L* <V=T* YMLJ* OPNNY* EHY* 1HLJPHY* >MYDCJKECHPY* !LC_HPYCJKCPHY* DKP* EK*

&N]MPGH* +H`PNe* * 1HJJH* PN]MPGH* IMLLH* KSd* [FDCJKSd* SLH* JPCDEH* OMGDNJHLOH* 7* YMCLY4*

HLYHCQLHGHLJ*HJ*PHO[HPO[H*X:Ze!

%L*<V:V4*SL*KPPcJN*NJK`ECJ*SLH*ECYJH*IH*YDNOCKECJNY*HJ*EHY*OMLICJCMLY*DMSP*^*KOONIHPe*2HY*1HPJC]COKJY*

Ix%JSIHY* 'DNOCKECYNHY* X1%'Z* YMLJ* OPNNY* HJ* DHPGHJJHLJ* KCLYC* W* SL* MGLCDPKJCOCHL* HL* OMSPY* IH*

OKPPC\PH*IH*YBMPCHLJHP*_HPY*SLH*YDNOCKECJNe*2K*2MC*IS*8v*INOHG`PH*<VT8*EHY*YSDDPCGH*HJ*KOOHLJSH*

EK* YDNOCKECYKJCML*GNICOKEH* I\Y* EK* ]MPGKJCML*GNICOKEH* CLCJCKEHe* 2HY*GNIHOCLY* IMC_HLJ* INYMPGKCY*

DKYYHP* EH* OMLOMSPY* IH* EBCLJHPLKJ* DMSP* KOONIHP* W* SLH* YDNOCKECJN* HJ* _KECIHP* SL*+CDEFGH* IB%JSIHY*

'DNOCKECYNHY*X+%'Z*X:Ze!
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+SPKLJ* OHJJH* YHOMLIH*GMCJCN* IS* ~~\GH* YC\OEH4* CE* LB^* K_KCJ* DKY* IH* IN]CLCJCML* DPNOCYH* fSKLJ* KSd*

GCYYCMLY*IH*EK*GNIHOCLH*QNLNPKEH*7*HEEH*NJKCJ*ECNH*W*JMSJ*OH*fSC*LH*PHE\_H*DKY*IBSL*YDNOCKECYJHe*2K*

GNIHOCLH* QNLNPKEH* YH* _MCJ* IMLO* DPMQPHYYC_HGHLJ* IN_KEMPCYNH* KS* DPM]CJ* IHY* YDNOCKECJNY* DKP* OHY*

IC]]NPHLJHY* PN]MPGHYe* 'ML* HLYHCQLHGHLJ* HL* DqJCJ* NQKEHGHLJe* +HDSCY* EK* PN]MPGH* IH* <V=T4* EK*

]MPGKJCML*IHY*NJSICKLJY*HL*GNIHOCLH*HYJ*EK*GcGH*DMSP*JMSY*HJ*MPCHLJNH*DPCLOCDKEHGHLJ*DKP*SLH*

_CYCML* [MYDCJKEMmSLC_HPYCJKCPHe* 2HY* DKJ[MEMQCHY* PHLOMLJPNHY* KCLYC* KS* fSMJCICHL* DKP* EHY*GNIHOCLY*

QNLNPKECYJHY*IKLY*EHSP*DPKJCfSH*fSMJCICHLLH*YMLJ*DHS4*_MCPH*DKY*HLYHCQLNHY*IKLY*EHY*SLC_HPYCJNY4*

OKP*DHS*PHLOMLJPNHY*X:Ze**

2K* OPNKJCML* IS* 1MEE\QH* "KJCMLKE* IHY* /NLNPKECYJHY* %LYHCQLKLJY* HL* <VTv4* DSCY* OHEEH* IS* '^LICOKJ*

"KJCMLKE*IHY*%LYHCQLKLJY*IH*3NIHOCLH*/NLNPKEH*HL*899|4*MLJ*hS_PN*HLYHG`EH*DMSP*PHIN]CLCP*SL*

PFEH* HJ* SLH* ]MLOJCML* IH* EK* 3NIHOCLH* /NLNPKEH* KS* YHCL* IHY* SLC_HPYCJNYe* 1H* LBHYJ* fSH* EH*

<k!UKL_CHP*899:*fSH*EK*3NIHOCLH*/NLNPKEH*PHLJPH*IKLY*EH*PKLQ*IHY*YDNOCKECJNY*SLC_HPYCJKCPHY*DKP*EK*

OPNKJCML*IH*YML*+%'*X:Ze*

2BHLYHCQLHGHLJ* IH* EK* 3NIHOCLH* /NLNPKEH* HYJ* IMLO* PHYJN* EMLQJHGDY* HL* GKPQH* IHY*

HLYHCQLHGHLJY* SLC_HPYCJKCPHYe* #E* ^* K* JMSJ* IH*GcGH* HS* EBCLYJKSPKJCML* IS* YJKQH* M`ECQKJMCPH* IH* k*

GMCY*HL*GNIHOCLH*KG`SEKJMCPH*KSDP\Y*IBSL*GKbJPH*IH*YJKQH*HL*EC`NPKE*HL*<VV|*HJ*EK*OPNKJCML*IH*

EK* DMYYC`CECJN* IH* PNKECYHP* SL* ','@,'* XYJKQH* KG`SEKJMCPH* HL* YMCLY* DPCGKCPHY* HL* KSJMLMGCH*

YSDHP_CYNHZ*HL*899v*X:Ze*

2BHLYHCQLHGHLJ*IH*EK*3NIHOCLH*/NLNPKEH*KS*YHCL*IHY*SLC_HPYCJNY*YBHYJ*DPMQPHYYC_HGHLJ*KGNECMPN*

KS*]SP*HJ*W*GHYSPH*IHY*KLLNHY*K_HO*SLH*PHOMLLKCYYKLOH*IH*EK*YDNOCKECJN*IH*3NIHOCLH*/NLNPKEH*

z*NfSC_KEHLJH*{* W* SLH* KSJPH* YDNOCKECJNe* 1HJ* HLYHCQLHGHLJ* K* OMLLS* SLH* KOONENPKJCML* IKLY* EHY*

KLLNHY*89994*LMJKGGHLJ*DKP*EK*OPNKJCML*IH*EK*0CEC\PH*!LC_HPYCJKCPH*IH*3NIHOCLH*/NLNPKEH*K_HO*EK*

EMC*IS*T*]N_PCHP*899T*HJ*IHY*DPHGCHPY*%LYHCQLKLJY*!LC_HPYCJKCPHY*(CJSEKCPHY*IH*3NIHOCLH*/NLNPKEH*



! !
!
#(!
!

! !
!
!

!

HL*899Ve*

2K*PN]MPGH*IS*(PMCYC\GH*1^OEH*KDDECfSNH*HL*89<|*K*NQKEHGHLJ*OMLJPC`SN*W* EBKGNECMPKJCML*HJ* EK*

fSKECJN*IH*]MPGKJCML*IHY*]SJSPY*GNIHOCLY*QNLNPKECYJHYe*

ve 2K*&N]MPGH*IS*(PMCYC\GH*1^OEH*HL*3NIHOCLH*/NLNPKEH*

2K*3NIHOCLH*/NLNPKEH*HYJ*PHOMLLSH*OMGGH*SLH*YDNOCKECJN*W*DKPJ*HLJC\PH*DKP*EK*OPNKJCML*IS*+%'*

IH* 3NIHOCLH* /NLNPKEH* EH* <k* UKL_CHP* 899:* X=Ze* 2K* ISPNH* KOJSHEEH* IH* EBCLJHPLKJ* IH* 3NIHOCLH*

/NLNPKEH* HYJ* IH* v* KLY4* DMPJKLJ* KCLYC* EH* LMG`PH* IBKLLNHY* IBNJSIHY* W* V* KLYe* ,_KLJ* 89<|4* EHY*

YHGHYJPHY*NJKCHLJ* PNKECYNY*HL* ]MLOJCML*IHY*DMYJHY*ICYDMLC`EHY4*HJ* EHY* CLJHPLHY*O[MCYCYYKCHLJ* EHSP*

YJKQH*HL* ]MLOJCML*IH* EHSP*OEKYYHGHLJ*KSd*%1"Y*HJ*IH* EHSP*KLOCHLLHJNe* 2HY*GKfSHJJHY*HLJPH* EHY*

PNQCMLY*NJKCHLJ*KCLYC*DHS*[MGMQ\LHYe*

2HY*KPPcJNY*IHY*<8*XkZ*HJ*8<*K_PCE*89<|*X|Z*]CdHLJ*EHY*P\QEHY*IH*EK*&N]MPGH*IS*(PMCYC\GH*1^OEH*IHY*

NJSIHY*IH*GNIHOCLH*HL*DHPGHJJKLJ*SLH*PNMPQKLCYKJCML*IHY*YDNOCKECJNY*HJ*IH*EHSP*OMLJHLSe*1HJJH*

PN]MPGH* DHPGHJ* NQKEHGHLJ* EK* OPNKJCML* IH* LMS_HEEHY* YDNOCKECJNY4* JHEEHY* fSH* EK* 3NIHOCLH*

IB!PQHLOH* MS* EK* /NPCKJPCHe* * ,SDKPK_KLJ4* CE* ]KEEKCJ* ]KCPH* SL* +%'1* X+CDEFGH* IB%JSIHY* 'DNOCKECYNHY*

1MGDENGHLJKCPHYZ*KDP\Y*EBCLJHPLKJ*IH*GNIHOCLH*QNLNPKEH*DMSP*^*K_MCP*KOO\Ye*

*

2BKDDECOKJCML* IH* EK* &N]MPGH* IS* (PMCYC\GH* 1^OEH4* EH* <HP* LM_HG`PH* 89<|4* K* DHPGCY* SLH*

PNMPQKLCYKJCML* IH* EBCLJHPLKJ* IH*3NIHOCLH*/NLNPKEHe* +NYMPGKCY4* EBNJSICKLJ* IMCJ* H]]HOJSHP* v* KLY*

IBCLJHPLKJ*OMSDN*HL*IHSd*D[KYHY*IC]]NPHLJHY4*K_HO*SLH*GCYH*HL*KSJMLMGCH*DPMQPHYYC_H*XTZe*

2K*#G'/.+/%2$.*IBSLH*ISPNH*IBSL*KL*OMGDPHLI*7*

} SL* YJKQH*HL*GNIHOCLH*QNLNPKEH* KSDP\Y*IBSL*DPKJCOCHL*KQPNN* XYJKQH*IH*LC_HKS*<* O[Hj* EH*

DPKJCOCHLZ4**

} SL*YJKQH*HL*GNIHOCLH*IBSPQHLOHe**
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2BM`UHOJC]* IH* OHJJH* D[KYH* HYJ* IH* DHPGHJJPH* W* EBCLJHPLH* SLH* KOfSCYCJCML* DPMQPHYYC_H* IHY*

OMGDNJHLOHY*IH*`KYH*OMGGSLHY*W*JMSY*EHY*GNIHOCLY*HJ*W*OHEEHY*IH*YK*YDNOCKECJNe**

2K*#G'/.+'##&%;%*,)//.0.*(*IBSLH*ISPNH*IH*IHSd*KLY*OMGDPHLI*fSKJPH*YJKQHY*IC]]NPHLJY*7**

} YJKQH*IH*YKLJN*IH*EK*]HGGH4*

} YJKQH*IH*YKLJN*IH*EBHL]KLJ4**

} YJKQH*HL*GNIHOCLH*DME^_KEHLJH4**

} YJKQH*KG`SEKJMCPH*HL*YMCLY*DPCGKCPHY*HL*KSJMLMGCH*YSDHP_CYNH*X','@,'Z*e*

2H* YJKQH* IH*GNIHOCLH* DME^_KEHLJH* YBH]]HOJSH* KS* OMSPY* IH* EK* IHSdC\GH* KLLNH* IBCLJHPLKJ4* HJ* EH*

','@,'*YH*]KCJ*KS*OMSPY*IH* EK*JPMCYC\GH*HJ*IHPLC\PH*KLLNH*IBCLJHPLKJe*1HJJH*D[KYH*DHPGHJ*IMLO*

SL* KDDPM]MLICYYHGHLJ* IHY* OMLLKCYYKLOHY* HJ* IHY* OMGDNJHLOHY*LNOHYYKCPHY* W* EBHdHPOCOH* IH* EK*

3NIHOCLH*/NLNPKEHe!

3KE[HSPHSYHGHLJ* IKLY* OHPJKCLHY* PNQCMLY* IH* 0PKLOH4* EBM]]PH* DNIKQMQCfSH* LH* DHPGHJ* DKY* SLH*

KDDECOKJCML*YJPCOJH*IH*OHJJH*PN]MPGHe*#E*HdCYJH*IMLO*IHY*KIKDJKJCMLY*DMYYC`EHY*JHEEHY*fSH*PHQPMSDHP*

EK* YKLJN* ]HGGH* HJ* HL]KLJ* HL* k*GMCY* HJ* SL* YJKQH* EC`PH* HL* OMGDENGHLJ* DKP* HdHGDEHe* 2BSL* IHY*

M`UHOJC]Y* DPCLOCDKSd* IH* EK* &N]MPGH* IS* (PMCYC\GH* 1^OEH* HYJ* EH* IN_HEMDDHGHLJ* IHY* YJKQHY* HL*

KG`SEKJMCPH*HJ*EBSLC]MPGCYKJCML*YSP*EH*JHPPCJMCPH*IH*EK*GKfSHJJH*IH*3NIHOCLH*/NLNPKEH*i*GKCY*IHY*

ICYDKPCJNY*DHPYCYJHLJ*HLJPH*EHY*PNQCMLYe**

:e 2HY*GMIKECJNY*IBMPQKLCYKJCML*IHY*YJKQHY*HL*KG`SEKJMCPH*

2H* O[MCd* IH* YJKQH* YH* ]KCJ* YHEML* EBKLOCHLLHJN* HJ* EH* PKLQ* IH* OEKYYHGHLJ* KSd* %1"Ye* ,CLYC4* DESY* SL*

CLJHPLH*_K*cJPH*K_KLON*IKLY*YK*]MPGKJCML*HJ*GCHSd*CE*YHPK*OEKYYN*[KSJ*IKLY*EH*OEKYYHGHLJ*IH*YML*

KLLNH*IB%1"Y4*DESY*CE*YHPK*IKLY*EHY*DPHGCHPY*W*O[MCYCP*YML*YJKQHe***

2HY*YJKQHY*HL*KG`SEKJMCPH*YH*]MLJ*KSDP\Y*IBSL*3'!*X3KbJPH*IH*'JKQH*!LC_HPYCJKCPHZ*IH*EK*PNQCML*

Mn*EBCLJHPLH*PNKECYH*YML*CLJHPLKJe*1HY*3'!*YMLJ*KQPNNY*DKP*EK*0KOSEJN*HJ*MLJ*LMJKGGHLJ*PHgS*SLH*
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]MPGKJCML* KIKDJNH* W* EBKOOSHCE* HJ* EK* ]MPGKJCML* IHY* CLJHPLHYe* 1HY* ]MPGKJCMLY* YMLJ* PNKECYNHY* YMSY*

]MPGH* IH* UMSPLNHY* HJ* YMLJ* MPQKLCYNHY* DKP* EH* 1"/%* X1MEE\QH* "KJCMLKE* IHY* /NLNPKECYJHY*

%LYHCQLKLJYZ*XVZe*

2H*/('3.+,.+*)8.'-+V+2G.\+$.+#&'()2).*+YH*INPMSEH*YHEML*EHY*OMLICJCMLY*YSC_KLJHYe*/NLNPKEHGHLJ*

EBNJSICKLJ*_K*cJPH*K]]HOJN*W*SLH*ECYJH*IH*v*3'!*IC]]NPHLJYe*2H*JHGDY*DKYYN*O[Hj*O[KfSH*3'!*IMCJ*

cJPH*NfSC_KEHLJe*/NLNPKEHGHLJ*EBCLJHPLH*_K*DKYYHP*SL*GMCY*W*JMSP*IH*PFEH*O[Hj*O[KfSH*DPKJCOCHL4*

YMCJ*SL*JMJKE*IH*IHSd*GMCY*O[Hj*O[KfSH*DPKJCOCHL*YSP* EHY*YCd*GMCYe*2H*YJKQH*IH*LC_HKS*<*O[Hj* EH*

DPKJCOCHL* HYJ* EH* DPHGCHP* YJKQH* HL* KG`SEKJMCPH* IH* EBNJSICKLJ* HL* JKLJ* fSBCLJHPLHe* 1H* YJKQH* ESC*

DHPGHJ*IH*YBCLCJCHP*W*EK*GNIHOCLH*QNLNPKEHe*#E*YBMPQKLCYH*YHEML*IC]]NPHLJHY*D[KYHY*DNIKQMQCfSHY*7*

} SLH*D[KYH*IBM`YHP_KJCML*7**

*1HJJH*D[KYH*DHSJ*cJPH*KYYHj*OMSPJH*YSP*EK*ISPNH4*QNLNPKEHGHLJ*IH*fSHEfSHY*UMSPY*GKdCGSGe*

} SLH*D[KYH*IH*YSDHP_CYCML*ICPHOJH*7*

2BCLJHPLH*PNKECYH*IHY*OMLYSEJKJCMLY*K_HO*EH*3'!*X3KbJPH*IH*'JKQH*!LC_HPYCJKCPHZe*'HEML*EH*3'!*HJ*

YHY* [K`CJSIHY4* EHY* MPQKLCYKJCMLY* IC_HPQHLJe* #E* HdCYJH* DESYCHSPY* ]KgMLY* IH* ]KCPHe* @KP* HdHGDEH4*

EBCLJHPLH*G\LH*EK*OMLYSEJKJCML*YMSY*EK*YSP_HCEEKLOH*IS*3'!4*HJ*OHESCmOC*CLJHP_CHLJ*fSKLI*CE*EH*USQH*

LNOHYYKCPH*MS*]KCJ*SL*IN`PCH]CLQ*W*EK*]CL*IH*EK*OMLYSEJKJCMLe*!LH*KSJPH*DMYYC`CECJN*HYJ*fSH*EH*3'!*

HJ*EBCLJHPLH*OMEEK`MPHLJ*HJ*JPK_KCEEHLJ*HL*`CLFGH4*EBSL*PNKECYH*EBCLJHPPMQKJMCPH*HJ*EBKSJPH*HdKGCLHe*

} !LH*D[KYH*IH*YSDHP_CYCML*CLICPHOJH*7**

'C* EHY*OMLICJCMLY*HL_CPMLLHGHLJKEHY* EH*DHPGHJJHLJ4*HJ*YHEML* EH*IHQPN*IBKSJMLMGCH*IH* EBCLJHPLH4*

OH* IHPLCHP* DHSJ* cJPH* KGHLN* W* PNKECYHP* IHY* OMLYSEJKJCMLY* YHSEHY* HL* KSJMLMGCHe* 1HDHLIKLJ4* EH*

GKbJPH*IH*YJKQH*IMCJ*cJPH*W*DPMdCGCJN4*YMCJ*W*fSHEfSHY*sCEMG\JPHY*IS*OK`CLHJ4*YMCJ*KS*YHCL*GcGH*

IS* OK`CLHJ4* DMSP* cJPH* ICYDMLC`EH4* PNDMLIPH* KSd* fSHYJCMLY* IH* EBCLJHPLH* HJ* CLJHP_HLCP* YC* OHEK* HYJ*

LNOHYYKCPHe* 1HDHLIKLJ4* YSP* SLH*GcGH* UMSPLNH4* OH* LMG`PH* IH* OMLYSEJKJCMLY* IMCJ* cJPH* ECGCJN* W*
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GKdCGSG*fSCLjHe* %L* H]]HJ4* EBCLJHPLH* LBK* DKY* HLOMPH* EHY* PHYYMSPOHY* LNOHYYKCPHY* DMSP* KYYSPHP* EK*

DPCYH*HL*O[KPQH*OMGDE\JH*YHSE*IBSL*OK`CLHJ*GNICOKEe** *

2BM`UHOJC]*IH*EK*PNKECYKJCML*IS*6F6CF6*HYJ*IH*DHPGHJJPH*W*EBCLJHPLH*IBKOfSNPCP*IH*EBKSJMLMGCHe*2HY*

CLJHPLHY*YMLJ*K]]HOJNY*HLJPH*v*W*:*DPKJCOCHLY*IC]]NPHLJY4*HJ*PNKECYHLJ*QNLNPKEHGHLJ*SL*UMSP*IKLY*EK*

YHGKCLH*O[Hj*O[KfSH*DPKJCOCHLe*2HY* CLJHPLHY*HL*YJKQH*IH*','@,'*YMLJ*HL*YSDHP_CYCML* CLICPHOJHe*

1xHYJmW*ICPH*fSH*EBCLJHPLH*PNKECYH*IHY*OMLYSEJKJCMLY*HL*KSJMLMGCH*HJ*Q\PH*YHSE*EH*OK`CLHJ*GNICOKE4*

YKLY*fSH*EH*3'!*LH*YMCJ*DPNYHLJ*D[^YCfSHGHLJ*KS*OK`CLHJ4*HL*K^KLJ*EK*DMYYC`CECJN*IH*OMLJKOJHP*EH*

GKbJPH*IH*YJKQH*W*JMSJ*GMGHLJ*DMSP*EBKCIHP*W*QNPHP*SLH*YCJSKJCML*IKLY*EKfSHEEH*CE*YH*YHLJCPKCJ*HL*

IC]]COSEJNe* 1HEK* CGDMYH* IMLO* KS* GKbJPH* IH* YJKQH* IH* PHYJHP* UMCQLK`EH* DKP* JNEND[MLH* HJ* IH* YH*

JPMS_HP* W* SLH* ICYJKLOH* DPMO[H* IS* OK`CLHJe* 2K* UMSPLNH* YH* ]CLCJ* QNLNPKEHGHLJ* DKP* SL* IN`PCH]CLQ*

HLJPH*EH*3'!*HJ*EBCLJHPLH*YSP*EHY*OMLYSEJKJCMLY*HJ*EHY*IC]]COSEJNY*PHLOMLJPNHY*DKP*EBNJSICKLJ*X<9Ze*

=e 2K*GKfSHJJH*IH*3NIHOCLH*/NLNPKEH*IH*EK*0KOSEJN*IH*3NIHOCLH*IH*'JPKY`MSPQ*

+HDSCY*EH*<HP*LM_HG`PH*89<|4*EH*+NDKPJHGHLJ*IH*3NIHOCLH*/NLNPKEH*IH*'JPKY`MSPQ*K*MS_HPJ*SL*

LMG`PH*IH*DMYJHY*YS]]CYKLJY*DMSP*DHPGHJJPH*KSd*LMS_HKSd*CLJHPLHY*IH*EK*@PMGMJCML*89<|m89<T*

IH* PNKECYHP* EHSP* YJKQH* IH* LC_HKS* <* O[Hj* EH* DPKJCOCHL* HL* DPHGC\PH* KLLNHe*!LH* KIKDJKJCML* IBSLH*

KLLNH*KSPK*OHDHLIKLJ*HS*ECHSe*%L*H]]HJ4*OHPJKCLY*NJSICKLJY*IHY*DPMGMJCMLY*K^KLJ*]KCJ*EHSPY*%1"Y*

HL* 89<|4* KSPMLJ* PNKECYN* EHSP* YJKQH* IH*GNIHOCLH* IBSPQHLOH* HL* IHSdC\GH* KLLNH* HJ* EH* YJKQH* IH*

GNIHOCLH*DME^_KEHLJH*HL*DPHGC\PH*KLLNH*IBCLJHPLKJe*1HDHLIKLJ4*I\Y* EK*@PMGMJCML*89<Tm89<V4*

EHY*CLJHPLHY*MLJ*PNKECYN*EK*GKfSHJJH*YSC_KLJH*X<<Z*7*

} @[KYH* YMOEH* 7* SL* YJKQH* HL* GNIHOCLH* QNLNPKEH* KSDP\Y* IBSL* DPKJCOCHL* KQPNN* XYJKQH* IH*

LC_HKS* <* O[Hj* EH* DPKJCOCHLZ* HJ* SL* YJKQH* IH* GNIHOCLH* IBSPQHLOH4* HL* DPHGC\PH* KLLNH*

IBCLJHPLKJe*

} @[KYH*KDDPM]MLICYYHGHLJ*7**
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m %L* IHSdC\GH* KLLNH* IBCLJHPLKJ*7* YJKQH* IH* GNIHOCLH* DME^_KEHLJH* HJ* YJKQH* IH* YKLJN* IH*

EBHL]KLJ*MS*YJKQH*IH*YKLJN*IH*EK*]HGGHe*

m %L*JPMCYC\GH*KLLNH*IBCLJHPLKJ*7*','@,'*HJ*YJKQH*IH*YKLJN*IH*EBHL]KLJ*MS*YJKQH*IH*YKLJN*IH*

EK*]HGGHe*

*

!LH*IHY*DKPJCOSEKPCJNY*IH* EK*0KOSEJN*IH*3NIHOCLH*IH*'JPKY`MSPQ*HYJ* EK*DPMDMYCJCML*IHY*O[MCd*IH*

YJKQHY*DMSP*EHY*YJKQHY*HJ*]HGGH4*O[KOSL*IBSLH*ISPNH*IH*k*GMCY*IHDSCY*EBKLLNH*89<Tm89<Ve*@KPGC*

EHY*YJKQHY*DPMDMYNY4*CE*HdCYJH*fSKJPH*OMG`CLKCYMLY*IH*YJKQH*DMYYC`EH*7*

} 'JKQH*GCdJH*[MYDCJKECHPmKG`SEKJMCPHe*%L*H]]HJ4*EHY*CLJHPLHY*DKYYHLJ*v*GMCY*IKLY*SL*YHP_COH*

IH*DNICKJPCH*MS*v*GMCY*IKLY*SL*YHP_COH*IH*Q^LNOMEMQCHe*@SCY* EHY*KSJPHY*v*GMCY4*YMCJ*O[Hj*

IHY* DPKJCOCHLY* HL* KG`SEKJMCPH* IMLJ* EK* DKJCHLJ\EH* PHDPNYHLJH* GCLCGSG* 89* �* IH*

OMLYSEJKJCMLY* Q^LNOMEMQCfSHY*MS*DNICKJPCfSHY4* YMCJ* O[Hj* IHY* DPKJCOCHLY* EC`NPKSd* OMGGH*

HL*YJKQH*IH*LC_HKS*<*O[Hj* EH*DPKJCOCHL4*KDDHEN*YJKQH*IxKDDPM]MLICYYHGHLJ*IH*GNIHOCLH*

QNLNPKEHe*

} 'JKQH*GCdJH*[MYDCJKECHPm[MYDCJKECHPe*2BNJSICKLJ4*HL*OMGDENGHLJ*IHY*v*GMCY*HL*Q^LNOMEMQCH*

MS*DNICKJPCH4*]KCJ*NQKEHGHLJ*v*GMCY*IKLY*SL*YHP_COH*[MYDCJKECHP*YDNOCKECYN*DKP*HdHGDEH*HL*

OKPICMEMQCH*MS*IHPGKJMEMQCHe**

} 'JKQH*IH*k*GMCY*HL*KG`SEKJMCPH+ [+O[Hj*IHY*DPKJCOCHLY*HL*KG`SEKJMCPH*IMLJ* EK*DKJCHLJ\EH*

OMLJHLKLJ*GCLCGSG*89�*IH*OMLYSEJKJCMLY*Q^LNOMEMQCfSHY*MS*DNICKJPCfSHY<*

} 'JKQH*IH*k*GMCY*IKLY*SL*YHP_COH*[MYDCJKECHP*IH*Q^LNOMEMQCH*MS*DNICKJPCHe*

%L*_KPCKLJ*KCLYC*EBM]]PH*IH*O[MCd*IH*YJKQHY*DMSP*EHY*YHGHYJPHY*OMLYKOPNY*W*EK*YKLJN*IH*EK*]HGGH*HJ*

EBHL]KLJ4* OHPJKCLY* CLJHPLHY* DHS_HLJ* PNKECYHP* USYfSBW* <T* GMCY4* YMCJ* EK* GMCJCN* IH* EHSP* OSPYSY* HL*

KG`SEKJMCPHe*1HJJH*M]]PH*IH*O[MCd*IH*YJKQHY*PNDMLI*W*EK*&N]MPGH*IS*(PMCYC\GH*1^OEH*fSC*O[HPO[H*

W*IN_HEMDDHP* EHY*YJKQHY*HL*KG`SEKJMCPH*IKLY* EK* ]MPGKJCML*IHY*3NIHOCLY*/NLNPKECYJHYe*+BKSJPHY*
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0KOSEJNY4*JHEEHY*fSH*/PHLM`EH4*KDDECfSHLJ*INUW*OH*]MPGKJ*IH*YJKQHY*IHDSCY*DESYCHSPY*KLLNHY*K_HO*

IHY*HY*PHJMSPY*]K_MPK`EHY*KS*IN_HEMDDHGHLJ*IHY*OMGDNJHLOHY*HJ*W*EK*DPNDKPKJCML*IHY*CLJHPLHY*W*

EHSP*]SJSP*HdHPOCOH*IH*3NIHOCL*/NLNPKECYJH*X<8Ze*

+

Q< +T'+0)/.+.*+#$'2.+,:-*.+M-'(&)H0.+'**1.+,:)*(.&*'(+,.+01,.2)*.+31*1&'$.+

!
!
2BCLJHPLKJ*IH*GNIHOCLH*QNLNPKEH*ISPH*KOJSHEEHGHLJ*k*YHGHYJPHY4*YMCJ*v*KLY*IH*]MPGKJCMLe*+HDSCY*

DESYCHSPY*KLLNHY4*IHY*PSGHSPY*IH*GCYH*HL*DEKOH*IBSLH*fSKJPC\GH*KLLNH*IBCLJHPLKJ*OCPOSEKCHLJ*HJ*

]KCYKCHLJ*IN`KJe* *+KLY*SL*OMLJHdJH*GNICOKE*IH*DNLSPCH*IH*GNIHOCLY*QNLNPKECYJHY*HJ*IH*_MEMLJNY*

DMECJCfSHY*IH*PNDMLIPH*W*OH*`HYMCL4*EH*@PMUHJ*IH*2MC*IH*0CLKLOHGHLJ*IH*EK*'NOSPCJN*'MOCKEH*DMSP*

898v* X@20''Z* DPMDMYKCJ* IH* PKEEMLQHP* IBSL* KL* EK* ISPNH* IH* EBCLJHPLKJe* 2BM`UHOJC]* HYJ* IH* PHLIPH*

EBCLJHPLKJ*DESY*DPM]HYYCMLLKECYKLJ*HJ*IH*]K_MPCYHP*KCLYC*EBCLYJKEEKJCML*IHY*UHSLHY*CLJHPLHY*W*EK*YMPJCH*

IH* EHSPY*NJSIHYe*1HJJH*fSKJPC\GH*KLLNH*IH*GNIHOCLH*K*IMLO*NJN*_KECINH* EH*8v*INOHG`PH*8988*

X<vZe!

z*!"# $%&'()&%# "''*%# $+# ,(-./0%# $123+$%4# 5-*6(".(4*%4# $%# 0*$%6('%# 7*'*&".%# %43# %88%63+*%# %'#

!"#$%&'!()!')*'+,$-.%'/0#)"(*(.-%'!)1%+2-!,%'1#+')*'()'13)!-%)+!'1+#"-4-%*!&'.#5"+%!'/%'!"#$%&'

!"#$%&'(")#'*+#$,-)++"#.$!,&#$!"#$/'"%0$,-)++#$"&$1),*'!"#$%&'"(%)*+,#$-%./$(#/!"#(/$#0#,1#.)$".$

!"#$%"&'(")&#*+,(-'.&#/+.+)0%'&1(&#(1#(.#$)'!)'1+#,0.&#%(&#2!.(&#*(.1'!..+(&#0"#34#,(#%50)1'-%(#67#

!"#""!"#$"%&#'"#'"()"*)+,-".$/(01$'2!{*!

,PJCOEH*2kv8m8*IS*1MIH*EBNISOKJCML*O[KDCJPH*EHY*NJSIHY*GNICOKEHY4*GMIC]CN*DKP*EB,PJCOEH*v|*20@''*

898v*X<:Z*
*

2BKPJCOEH*IS*v*KM�J*898v*IN]CLCJ*EHY*GMIC]COKJCMLY*IH*EK*GKfSHJJH*IH*GNIHOCLH*QNLNPKEH*7*
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!

#!$%&'(! )*)+,(! -%! $./! 0! 1! 2(3(2)&(2! -*4)! +%! 3*542! 6! (4! 3'-(754(! 8'4'&+,(! +%9&:2! -;%4! *%!

9,%25(%&2! 9&+)575(4<2=! 3+>)&(<2=! -(! 2)+8(! -(2! %45?(&25)'2! +8&''<2=! @! )5)&(! 9&54759+,! (4! 3'-(754(!

8'4'&+,(A!2+%B!-'&*8+)5*4!2%&!9&*C()!9&*B(225*44(,!+?(7!+77*&-!-%!7**&-*44+)(%&!-%!$./!D***X<=Ze*

@MSP* PNDMLIPH*KS*IN]COCJ*HL*GNIHOCLY*IKLY* EHY*jMLHY*YMSYmIHLYHY4* EH* PKDDMPJ4*DS`ECN* EH*<v* USCL*

898v*PHEKJC]*KSd*GMIKECJNY*IH*GCYH*HL*DEKOH*IH* EK*fSKJPC\GH*KLLNH*IH*GNIHOCLH4*HdDECfSH*fSH*

OHPJKCLHY* NJSIHY* MLJ* GMLJPN* fSH* EH* LMG`PH* IBCLYJKEEKJCMLY* IH* LMS_HKSd* GNIHOCLY* HYJ* DESY*

CGDMPJKLJY*IKLY*EHY*jMLHY*Mn*CE*^*K*IHY*3'!*X<9Ze!

2BKSJPH* ]CLKECJN* IH* PNKECYHP* DESY* IH* YJKQHY* HL* KG`SEKJMCPH* HYJ* IH* OMGDENJHP* EK* ]MPGKJCML* IHY*

CLJHPLHY*IH*GNIHOCLH*QNLNPKEH4*DKP*SLH*KLLNH*IH*@%2(.-&+]-*)%&4*OMLYCINPNH*OMGGH*SLH*#G'/.+

,.+ 2%*/%$),'()%*e* 1H* YJKJSJ* IH*+MOJHSP* RSLCMP* HYJ* KDDKPS* HL*GcGH* JHGDY*fSH* EK* &N]MPGH*IS*

(PMCYC\GH*1^OEH4*HJ* ]KCJ*INUW*DKPJCH*IH* EK*GKfSHJJH*IBSLH*QPKLIH*DKPJCH*IHY*YDNOCKECJNYe* RSYfSBW*

DPNYHLJ4*OHJJH*D[KYH*LH*]KCYKCJ*DKY*HLOMPH*DKPJCH*IH*EK*GKfSHJJH*IH*3NIHOCLH*/NLNPKEHe*2BKPJCOEH*

,PJCOEH* &k<=vm<m8* * IN]CLCJ* YML* PFEH*7*#!E(! -*7)(%&! C%45*&! (F(&7(! -(2! B*47)5*42! -(! 9&'?(4)5*4A! -(!

-5+84*2)57A! -(! 2*542! ()A! ,(! 7+2! '7G'+4)A! -(2! +7)(2! -(! H5*,*85(! 3'-57+,(! *%! -(2! 35225*42! -(!

9G+&3+75(! G*295)+,5:&(A! +?(7! 9*%&! *HC(7)5B! -(! 9+&?(45&! 9&*8&(225?(3(4)! @! %4(! 9&+)5I%(!

9&*B(225*44(,,(!+%)*4*3(J!{*X<kZJ!

1H*YJKJSJ*DHPGHJ*W*EBCLJHPLH*HL*IHPLC\PH*KLLNH*IBCLJHPLKJ*IH*YSC_PH*YK*]MPGKJCML*YMSY*EH*PNQCGH*

IH* $:'-(%*%0).+ /-#.&8)/1.+^+ OBHYJmWmICPH* CE* PNKECYH* IHY* KOJHY* HJ* DPKJCfSH* YHSE* YKLY* YH* PN]NPHP*

KSJMGKJCfSHGHLJ* W* YML* YSDNPCHSP4* K_HO* SL* OHPJKCL* IHQPN* IBKSJMLMGCHe* 2H* +MOJHSP* RSLCMP* HYJ*

YMSY* EK* PHYDMLYK`CECJN* IBSL* PN]NPHLJ* GNIHOCL* IH* YML* ECHS* IH* YJKQHe* 1H* PN]NPHLJ* YH* IMCJ*

IBKOOMGDKQLHP4*OMLYHCEEHP*EH*+MOJHSP*RSLCMP*IKLY*EHY*KOJHY*GNICOKSd*fSMJCICHLY4*HJ*IKLY*EK*DPCYH*

HL* O[KPQH* IBSLH* YCJSKJCML* W* EKfSHEEH* OH* IHPLCHP* LH* DMSPPKCJ* ]KCPH* ]KOH* YHSE* HL* KSJMLMGCHe*

2BM`UHOJC]*IHY*YJKQHY*HL*JKLJ*fSH*+MOJHSP*RSLCMP*HYJ*IH*DPNDKPHP*EBCLJHPLH*W*EBHdHPOCOH*YHSE*HJ*IH*
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!

ESC* DHPGHJJPH* IH* GCHSd* YH* DPNDKPHP4* HL* IH_HLKLJ* DESY* KSJMLMGH* fSBKS* YJKJSJ* IBCLJHPLH*

OEKYYCfSH4*GKCY*JMSJ*HL*DMS_KLJ*YH*PN]NPHP*W*SL*YSDNPCHSP*I\Y*fSBCE*HL*PHYYHLJ*EH*`HYMCLX<k4<|Ze!

3HJJPH*HL*DEKOH*OHJJH*fSKJPC\GH*KLLNH*IH*GNIHOCLH*YMSY*EH*YJKJSJ*IH*+MOJHSP*RSLCMP*PHLIPKCJ*EK*

]MPGKJCML* DESY* DPM]HYYCMLLKECYKLJHe* 1HEK* DHPGHJJPKCJ* KSYYC* LMJKGGHLJ* IH* GCHSd* DPNDKPHP* EHY*

CLJHPLHY* IH* 3NIHOCLH* /NLNPKEH* W* EBKSJMLMGCH4* EK* QHYJCML* IBSL* OK`CLHJ* HJ* KCLYC* ]K_MPCYHP*

EBCLYJKEEKJCML*IHY*UHSLHY*GNIHOCLY*W*EBCYYSH*IH*EHSP*CLJHPLKJ*X<94<TZe*

**2BKDDECOKJCML*IH*OHJJH*PN]MPGH*LH*YH*]HPK*fSBW*DKPJCP*IHY*DPMGMJCMLY*IBCLJHPLHY*PNKECYKLJ* EHSPY*

%1"Y*HL*898v4*HJ*IMLO*LH*YHPK*H]]HOJC_H*fSBHL*LM_HG`PH*898ke** *

2HY*DPHGC\PHY*GMIKECJNY*IBKDDECOKJCML*IH*OHJJH*PN]MPGH*YMLJ*IMLO*KDDKPSHY*EH*<v*USCL*898v*X<9Ze*

2H*DPHGCHP*O[KLQHGHLJ*YH*]HPKCJ*INUW*KS*YHCL*IH* EK*D[KYH*KDDPM]MLICYYHGHLJ*7* EBM`UHOJC]*HYJ*IH*

]SYCMLLHP* EHY* YJKQHY* IH* DNICKJPCH* HJ* Q^LNOMEMQCH* XKOJSHEEHGHLJ* YJKQH* IH* k*GMCY* O[KOSLZ* HL* SL*

YHSE*YHGHYJPH*YMSY*SL*YO[NGK*IH*YJKQH*v*GMCYmvGMCYe*1HEK*DHPGHJJPKCJ*LMJKGGHLJ*IH*PNISCPH*EH*

LMG`PH*IH*YJKQHY*LNOHYYKCPHY4* OKP*KOJSHEEHGHLJ* EHY* YJKQHY*IH*k*GMCY* YH* ]MLJ* YMS_HLJ*HL*YJKQH*

[MYDCJKECHP*IKLY*IH*LMG`PHSYHY*]KOSEJNYe*2H*PKDDMPJ*YMSECQLH*NQKEHGHLJ*EK*LNOHYYCJN*IH*]K_MPCYHP*

EH* YJKQH* IH* DNICKJPCH* HJ* Q^LNOMEMQCH* HL* KG`SEKJMCPH4* JKLJ* O[Hj* IHY*GNIHOCLY* QNLNPKECYJHY* fSH*

O[Hj*IHY*Q^LNOMEMQSHY*MS*DNICKJPHYe**

2H* IHSdC\GH* O[KLQHGHLJ* YHPKCJ* IMLO* EK* GCYH* HL* DEKOH* IBSL* YJKQH* EC`PH* KS* YHCL* IH* EK* D[KYH*

KDDPM]MLICYYHGHLJe**

2H* JPMCYC\GH* O[KLQHGHLJ* YHPKCJ* EK* OPNKJCML* IBSLH* D[KYH* IH* OMLYMECIKJCML4* K_HO* EBCLYJKSPKJCML*

IBSLH*fSKJPC\GH*KLLNH*IH*GNIHOCLH*HL*KSJMLMGCH*YSDHP_CYNH*HL*KG`SEKJMCPH4*YMSY*EK*]MPGH*IH*

IHSd*YJKQHY*IH*k*GMCYe*2BSL*IHY*M`UHOJC]Y*IHY*M`UHOJC]Y*]MLIKGHLJKSd*YHPKCJ*IH*DPC_CENQCHP*EH*]KCJ*

fSH*EHY*CLJHPLHY*PHYJHLJ*KS*GcGH*HLIPMCJ*DMSP*EHY*IHSd*YJKQHYe*,CLYC4* CEY*YSQQ\PHLJ*SL*O[MCd*IH*

YJKQH*DKP*KDDKPCHGHLJ4*DPHLKLJ*HL*OMGDJH*W*EK*]MCY*EBKLOCHLLHJN4*EH*PKLQ*IH*OEKYYHGHLJ*KSd*%1"Y*

HJ* EH* YMS[KCJ* IH* EBCLJHPLH* IH* PHYJHP* KS* GcGH* HLIPMCJe* * 1HJJH* KLLNH* LH* DMSPPKCJ* YH* ]KCPH* HL*
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[MYDCJKECHP*fSH*IKLY*OHY*OKY*HdOHDJCMLLHEY*XHdHGDEH*DPMUHJ*IBHdHPOCOH*[MYDCJKECHPZ*HJ*YSP*KOOMPI*

_KECIN* DKP* EH* OMMPIMLLKJHSP* EMOKE* IS* +%'* IH* GNIHOCLH* QNLNPKEH4* EK* 1MGGCYYCML* 2MOKEH* IH*

1MMPICLKJCML* IH*3NIHOCLH* /NLNPKEH* HJ* EH* +CPHOJHSP* IH* EB!LCJN* IH* 0MPGKJCML* HJ* IH* &HO[HPO[H*

X!0&Ze*!

2HY* KSJPHY* O[KLQHGHLJY* KLLMLONY* YHPKCHLJ* N_HLJSHEEHGHLJ* EK* DKPJCOCDKJCML* IHY* CLJHPLHY* W* EK*

DHPGKLHLOH* IH* YMCLY* HJ* SLH* PH_KEMPCYKJCML* IHY* PH_HLSY* IHY* CLJHPLHY* W* EK* [KSJHSP* IH* EK*

PHYDMLYK`CECJN*fSC*EHSP*HYJ*OML]CNHe*%L*H]]HJ4*EB%JKJ*YSQQ\PH*SL*YKEKCPH*]CdH*_HPYN*DKP*EB!LC_HPYCJN4*HJ*

HL* OMGDENGHLJ4* SL* DMSPOHLJKQH* IH* PNJPMOHYYCML* IHY* OMLYSEJKJCMLY* H]]HOJSNHY4* KEEKLJ* IH* 8=* W*

v9�*IKLY*EHY*jMLHY*YMSY*IMJNHY4*K_HO*SL*GKdCGSG*IH*:*=99*HSPMY*DKP*GMCY*X<9Ze!

*1H*YSUHJ*]KCJ*IN`KJ4*LMJKGGHLJ*KSDP\Y*IHY*CLJHPLHY*IH*GNIHOCLH*QNLNPKEH*HJ* UHSLHY*GNIHOCLY*

KOJSHEEHGHLJ* HL* KOJC_CJN* X<T4<VZe* %L* H]]HJ4* EH* INEKC* IBKDDECOKJCML* IH* OHJJH* PN]MPGH* HYJ*

PHEKJC_HGHLJ* OMSPJ* HJ* EHY* GMIKECJNY* IBKDDECOKJCML* DPNOCYHY* YMLJ* HLOMPH* KYYHj* ]EMSHYe* !LH* IHY*

OPKCLJHY* IHY* Y^LICOKJY* IBCLJHPLHY* IH* GNIHOCLH* QNLNPKEH* HYJ* LMJKGGHLJ* SLH* KDDECOKJCML* JPMD*

DPNOMOH*IH*OHJJH*PN]MPGH*fSC*YHPKCJ*GKE*DHPgSH*DKP* EHY*NJSICKLJY*HJ*OMLISCPKCJ*W*SLH*`KCYYH*IS*

LMG`PH*IH*O[MCd*IH*EK*YDNOCKECJN*IH*GNIHOCLH*QNLNPKEH*YSCJH*KSd*%"1Y*898v*X89Ze*!

*

E< T:'##&.*()//'3.+#'&+E%0#1(.*2.+

!
!
2K* ]MPGKJCML* IHY* CLJHPLHY* HL* GNIHOCLH* QNLNPKEH* HYJ* KOJSHEEHGHLJ* ]MLINH* YSP* EH* DPCLOCDH*

,:F##&.*()//'3.+#'&+E%0#1(.*2.+_FCE`*X8<Ze!

T'+ 2%0#1(.*2.* K* SLH* IN]CLCJCML* OMGDEHdHe* !LH* IHY* DESY* OMLLSHY* HYJ* OHEEH* DPMDMYNH* DKP* EH*

@PM]HYYHSP*RKOfSHY*(KPIC]4*fSC* EK*INOPCJ*OMGGH*7*z*SL!2+?*5&!+85&!7*39,(F(!9&(4+4)!+99%5!2%&! ,+!

3*H5,52+)5*4! ()! ,+! 7*3H54+52*4! (BB57+7(! -K%4(! ?+&5')'! -(! &(22*%&7(2! 54)(&4(2! ()! (F)(&4(2! @!

,K54)'&5(%&!-K%4(!B+35,,(!-(!25)%+)5*42!D!X88Ze!



$'

2BCLJHPLH* HL* GNIHOCLH* KDDPHLI* HL* NJKLJ* OML]PMLJN* W* SLH* YCJSKJCML OECLCfSHe* #E* _K* IH_MCP*

GM`CECYHP*YHY*OMLLKCYYKLOHY*DMSP PNYMSIPH EH*DPM`E\GHrEK*YCJSKJCML*OECLCfSHe**2BKOfSCYCJCML*IH*EK*

OMGDNJHLOH*HYJ*fSHEfSH*O[MYH*IH*I^LKGCfSH4*N_MESKLJ*K_HO*EBHdDNPCHLOH*HJ EH*JHGDYe*2H*LC_HKS*

IBHdCQHLOH*IHGKLIN*W*SL*CLJHPLH*IH*DPHGC\PH*KLLNH*LH*YHPK*DKY*EH*GcGH*fSH*DMSP*SL*CLJHPLH*

IH*IHPLC\PH*KLLNH*IBCLJHPLKJ*X8<Ze

!L* QPMSDH* IH* PHO[HPO[H* LKJCMLKE* K* NJN* OPNN* HL* 89<v4* CYYS* IH* DESYCHSPY* INDKPJHGHLJY* IH*

GNIHOCLH*QNLNPKEH4*K]CL*IBK`MSJCP*W*SL*OMLYHLYSY*HJ*IH*IN]CLCP*EHY*OMGDNJHLOHY*W*KOfSNPCP*W*SL*

GNIHOCL*QNLNPKECYJH*DMSP*HdHPOHPe*1BHYJ*KCLYC*fSBK*NJN*OPNNH*$'+5'&3-.&)(.+,./+2%0#1(.*2./+,-+

01,.2)*+ 31*1&'$)/(.4* YSP* EKfSHEEH* EHY* IC]]NPHLJHY* ]KOSEJNY* IH*GNIHOCLH* YH* `KYHLJ* DMSP* N_KESHP*

E�KOfSCYCJCML*IHY*OMGDNJHLOHY*IHY*CLJHPLHY*IH*GNIHOCLH*QNLNPKEH*KS*OMSPY*IH*EHSP*CLJHPLKJX8vZe

H-:)2$&! Z&#/&+/2:)$2-($&*$%&,1+L'($.,$%&*[).&+'*$,-.&:'.'2/8-%($&\56]

2K*QPCEEH*IBN_KESKJCML*IS*IN_HEMDDHGHLJ*IHY*OMGDNJHLOHY*IH*GNIHOCLH*QNLNPKEH4*SJCECYNH*DKP*EK*

+3/* X+CPHOJCML* IH* 3NIHOCLH* /NLNPKEHZ* IH* 'JPKY`MSPQ4* PHDPHLI* EHY* = OMGDNJHLOHY* IH* EK*
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GKPQSHPCJH* IHY* OMGDNJHLOHY* IBSL*GNIHOCL* QNLNPKECYJH* CYYS* IH* OH* QPMSDH* IH* JPK_KCEEH* X8vZe* 2K*

IHPLC\PH*_HPYCML*898vm898:*IH*OHJJH*QPCEEH*IBN_KESKJCML*HYJ*_CYC`EH*HL*KLLHdH*HL*DKQH*<:<m<:T*7**

• @PHGCHP*PHOMSPY4*SPQHLOH*7*QNPHP*K_HO*EK*DHPYMLLH*EHY*DPM`E\GHY*IH*YKLJN*CLIC]]NPHLOCNY4*

LML* YNEHOJCMLLNY4* DPMQPKGGNY* MS* LML4* YHEML* EHY* IMLLNHY* KOJSHEEHY* IH* EK* YOCHLOH4* EH*

OMLJHdJH*HJ*EHY*DMYYC`CECJNY*IH*EK*DHPYMLLH4*fSHEY*fSH*YMCHLJ*YML*qQH4*YML*YHdH4*MS*JMSJH*

KSJPH* OKPKOJNPCYJCfSH4* HL* MPQKLCYKLJ* SLH* KOOHYYC`CECJN* XDPMdCGCJN4* ICYDMLC`CECJN4* OM�JZ*

MDJCGKEHe*

• &HEKJCML4* OMGGSLCOKJCML4* KDDPMO[H* OHLJPNH* DKJCHLJ* 7* OMLYJPSCPH* SLH* PHEKJCML* K_HO* EH*

DKJCHLJ4*YML*HLJMSPKQH4*EHY*IC]]NPHLJY*CLJHP_HLKLJY*IH*YKLJN*KCLYC*fSH*EHY*CLYJCJSJCMLLHEY4*

HL*SJCECYKLJ*IKLY* EHY*IC]]NPHLJY* OMLJHdJHY* EHY*[K`CEHJNY* OMGGSLCOKJCMLLHEEHY*KINfSKJHY4*

IKLY*EBCLJNPcJ*IHY*DKJCHLJYe*

• ,DDPMO[H*QEM`KEH4*DPCYH*HL* OMGDJH*IH* EK* OMGDEHdCJN* 7*GHJJPH*HL*hS_PH*SLH*INGKPO[H*

INOCYCMLLHEEH*OHLJPNH*DKJCHLJ*YHEML*SL*GMI\EH*QEM`KE*IH*YKLJN*X%_CIHLOH*-KYHI*3HICOCLH*

X%-3Z4* %LQHE4* HJOeZ* fSHE* fSH* YMCJ* EH* J^DH* IH* PHOMSPY* KSd* YMCLY* IKLY* EBHdHPOCOH* IH* EK*

GNIHOCLH*QNLNPKEHe**

• 1MLJCLSCJN4* YSC_C4* OMMPICLKJCML* IHY* YMCLY* KSJMSP* IS* DKJCHLJ* 7* KYYSPHP* EK* OMLJCLSCJN* IHY*

YMCLY*HJ*EK*OMMPICLKJCML*IHY*DPM`E\GHY*IH*YKLJN*IS*DKJCHLJ*HLQKQN*IKLY*SLH*PHEKJCML*IH*

YSC_C*HJ*IBKOOMGDKQLHGHLJe*

• @PM]HYYCMLLKECYGH* 7* KYYSPHP* EBHLQKQHGHLJ* HL_HPY* EK* YMOCNJN4* PNDMLIPH* W* YHY* KJJHLJHY4*

IN_HEMDDHP* SLH* KOJC_CJN* DPM]HYYCMLLHEEH* HL* DPC_CENQCKLJ* EH* `CHLmcJPH* IHY* DHPYMLLHY* DKP*

SLH* DPKJCfSH* NJ[CfSH* HJ* INMLJMEMQCfSH4* KGNECMPHP* YHY* OMGDNJHLOHY* DKP* SLH* DPKJCfSH*

PN]EHdC_H* IKLY* EH* OKIPH* IH* EK* GNIHOCLH* ]MLINH* YSP* IHY* ]KCJY* DPM`KLJY4* KYYSGHP* EK*

PHYDMLYK`CECJN*IHY*INOCYCMLY*DPCYHY*K_HO*EH*DKJCHLJe**

!
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%L*]MLOJCML*IH*EBK_KLON*IKLY*EBCLJHPLKJ4*EH*LC_HKS*PHfSCY*DMSP*_KECIHP*SL*YHGHYJPH*HL*]CL*IH*D[KYH*

YMOEH* HJ* IBKDDPM]MLICYYHGHLJ* LH* YHPK* DKY* EH* GcGHe* 1[KfSH* OMGDNJHLOH* HYJ* YJPKJC]CN* HL*

IC]]NPHLJY* LC_HKSd*7* LM_COH4* CLJHPGNICKCPH* HJ* OMGDNJKLJe* ,_HO* EH* IN_HEMDDHGHLJ* IHY*

OMLLKCYYKLOHY*HJ*EBHdDNPCHLOH4*KS*]SP*HJ*W*GHYSPH*IH*EBCLJHPLKJ4*EBCLJHPLH*_K*cJPH*IH*DESY*HL*DESY*W*

EBKCYH* IKLY* SLH*GcGH* ]KGCEEH* IH* YCJSKJCML* OECLCfSHe* ,* EK* ]CL* IH* YML* OSPYSY4* EBCLJHPLH* IMCJ* K_MCP*

KOfSCY*SL*OHPJKCL*LC_HKS*OMGDNJHLOHY*IKLY*JMSJHY*EHY*=*OMGDNJHLOHY4**DMSP*_KECIHP*YML*CLJHPLKJ*

HJ*KCLYC*DMSP_MCP*HdHPOHP*HL*KSJMLMGCHe**

2K* QPCEEH* IBN_KESKJCML* HYJ* INEC_PNH* W* O[KfSH* PHYDMLYK`EH* DNIKQMQCfSH* MS* GKbJPH* IH* YJKQH* KS*

OMSPY*IHY*YJKQHY*PNKECYNY*DKP* EBCLJHPLHe*1HY*IHPLCHPY*N_KESHLJ* EK*DPMQPHYYCML*IH* EBCLJHPLH*W* EK*]CL*

IH*O[KfSH*YHGHYJPHe* * 2HY* CLJHPLHY*IH*GNIHOCLH*QNLNPKEH*MLJ*INUW* JMSY*K`MPIN4*_S*MS* ES*OHJJH*

GKPQSHPCJH* IH* OMGDNJHLOHY* HJ* OHJJH* QPCEEH* IBN_KESKJCML* ISPKLJ* EHSP* CLJHPLKJ4* OHOC* EMPY* IHY*

HLJPHJCHLY*IH*]CL*IH*YHGHYJPHY*MS*EMPY*IH*YNKLOHY*IH*JSJMPKJe*1HDHLIKLJ4*CEY*LBHL*OMLLKCYYHLJ*DKY*

]MPONGHLJ*JMSY*EHY*INJKCEYe*

@< =.8-.+ ,.+ $'+ $)((1&'(-&.+ /-&+ $.+ &.//.*()+ ,./+ )*(.&*./+ ,.+ 01,.2)*.+ 31*1&'$.+ /-&+

$:'2M-)/)()%*+,./+2%0#1(.*2./+$%&/+,./+/('3./+.*+'07-$'(%)&.+++

*

!LH*NJSIH*K*INUW*NJN*PNKECYNH*YSP*EK*DHPOHDJCML*IH*EBKOfSCYCJCML*IHY*OMGDNJHLOHY*IHY*CLJHPLHY*IH*

GNIHOCLH*QNLNPKEH4*GKCY*K_KLJ*EBKDDECOKJCML*IH*EK*&N]MPGH*IS*(PMCYC\GH*1^OEH*XSL*YHSE*YJKQH*HL*

KG`SEKJMCPH* NJKCJ* KEMPY* M`ECQKJMCPH* KS* GMGHLJ* IS* PHOSHCE* IHY* IMLLNHYZe* * 1BHYJ* SLH* NJSIH*

fSKLJCJKJC_H4*IHYOPCDJC_H4*JPKLY_HPYKEH4*LKJCMLKEHe*%EEH*K*LMJKGGHLJ*DHPGCY*IH*INJHPGCLHP*fSH*EH*

YHLJCGHLJ* IH* GKbJPCYH* IHY* OMGDNJHLOHY* IS* GNJCHP* IH* GNIHOCL* QNLNPKECYJH* YBKGNECMPH*

YCQLC]COKJC_HGHLJ* KDP\Y* EH* YJKQH* O[Hj* EH* DPKJCOCHL4* HJ* HL* ]CL* IBCLJHPLKJ4* HdOHDJN* DMSP* EK*

OMGDNJHLOH*z�NISOKJCML*IS*DKJCHLJ�{**X8:Ze!



! !
!
$*!
!

! !
!
!

!

!LH*KSJPH*NJSIH*H]]HOJSNH*HL*2MPPKCLH*K*O[HPO[N*W*N_KESHP*EK*DHPOHDJCML*IHY*CLJHPLHY*YSP*EH*YJKQH*

IH*LC_HKS*<*HJ* EH* ','@,'e*1HDHLIKLJ* OHJJH*NJSIH*K*NJN* PNKECYNH* USYJH* K_KLJ* EBKDDECOKJCML*IH* EK*

PN]MPGH* IS* v\GH* O^OEH4* EH* YJKQH* IH* LC_HKS* <* NJKCJ* IMLO* M`ECQKJMCPH4* HJ* EH* ','@,'* NJKCJ* KEMPY*

MDJCMLLHEe* 2HY* MDCLCMLY* IHY* NJSICKLJY* YSP* EH* ','@,'* NJKCHLJ* GKUMPCJKCPHGHLJ* LNQKJC_HY4* _MCPH*

GCJCQNHYe*2BNJSIH*HdDECfSH*LMJKGGHLJ*EHY*PKCYMLY*fSC*DMSYYKCHLJ*EHY*NJSICKLJY*W*O[MCYCP*SL*YJKQH*

[MYDCJKECHP*W*EK*DEKOH*IBSL*','@,'4*EKCYYKLJ*KCLYC*IHY*DMYJHY*_KOKLJYe*,*OMLJPKPCM4*EH*YJKQH*O[Hj*EH*

DPKJCOCHL*NJKCJ*QEM`KEHGHLJ*`CHL*_NOS*HJ*IKLY*V948�*IHY*OKY4*EHY*YSUHJY*ICYKCHLJ*K_MCP*KJJHCLJ*SLH*

OHPJKCLH*KSJMLMGCH*YS]]CYKLJH*X8=Ze!

*'SCJH*W*IH*LMG`PHSYHY*PHO[HPO[HY4*EK*J[NYKPIH*K*JPMS_N*fSH*DHS*IBNJSIHY*MLJ*O[HPO[N*W*N_KESHP*

EH* PHYYHLJC* IHY* CLJHPLHY* YSP* EHSP* ]MPGKJCML* HJ* YSP* EBKOfSCYCJCML* IHY* OMGDNJHLOHYe* 1HY* KLKE^YHY*

YMLJ* QNLNPKEHGHLJ* IHY* NJSIHY* IHYOPCDJC_HYe* !LH* YHSEH* NJSIH* fSKECJKJC_H* PNKECYNH* W* /PHLM`EH*

HLJPH* LM_HG`PH* 89<T* HJ* K_PCE* 89<V* K* O[HPO[N* W* N_KESHP* EH* PHYYHLJC* IHY* CLJHPLHY* IH*GNIHOCLH*

QNLNPKEH*YSP*EHY*OMGDNJHLOHY*KOfSCYHYe*%EEH*K*NJN*PNKECYNH*KDP\Y*EK*&N]MPGH*IS*(PMCYC\GH*1^OEH4*

GKCY*HEEH*YBCLJNPHYYH*SLCfSHGHLJ*KS*YJKQH*IH*DNICKJPCH*X<8Ze!

!< 5)/.+.*+#$'2.+,.+$'+#&%7$10'()M-.++

*

#E*K*NJN*_S*KS*INOMSPY*IH*OHJJH*CLJPMISOJCML*fSH*EBM`UHOJC]*IH*EK*&N]MPGH*IS*(PMCYC\GH*1^OEH*HYJ*

IH*]K_MPCYHP*EH*IN_HEMDDHGHLJ*IS*LMG`PH*IH*YJKQHY*HL*KG`SEKJMCPHe*2K*J[NYKPIH*K*DS*OMLYJKJHP*

EH*]KCJ*fSH*DHS*IBNJSIHY*YH*YMLJ*CLJNPHYYNHY*KS*PHYYHLJC*IHY*CLJHPLHY*IH*GNIHOCLH*QNLNPKEH*YSP*EH*

IN_HEMDDHGHLJ* IHY* OMGDNJHLOHY* EMPY* IHY* YJKQHY* HL* KG`SEKJMCPHe* ,SOSLH* NJSIH* PNOHLJH* LBK*

O[HPO[N*W*NJSICHP*OH*J[\GH*YSP*EK*QEM`KECJN*IHY*YJKQHY*PNKECYNY*HL*KG`SEKJMCPH*EMPY*IH*EBCLJHPLKJ*

IHDSCY*EBKDDECOKJCML*IH*EK*&N]MPGH*IS*(PMCYC\GH*1^OEHe*!
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2K*0KOSEJN*IH*3NIHOCLH*IH*'JPKY`MSPQ*HYJ*SLH*IHY*DPHGC\PHY*]KOSEJNY*W*EKCYYHP*EBMDDMPJSLCJN*KSd*

NJSICKLJY*IH*O[MCYCP*IH*]KCPH*DESY*IH*YJKQHY*HL*KG`SEKJMCPH*fSH*USYJH* EH*YJKQH*IH*LC_HKS*<*HJ* EH*

YJKQH*','@,'e*!

,CLYC4*CE*YHG`EH*DHPJCLHLJ*IH*YBCLJNPHYYHP*W*OHSd*fSC*MLJ*INUW*HdDNPCGHLJN*EH*]KCJ*IBH]]HOJSHP*DESY*

IH*YJKQHY*HL*KG`SEKJMCPH*HJ*IH*_MCP*OH*fSBCEY*HL*DHLYKCHLJe*@KP*OMLYNfSHLJ4*EBM`UHOJC]*DPCLOCDKE*IH*

EBNJSIH* HYJ* 7* a-.$+ ./(* $.+ &.//.*()+ ,./+ )*(.&*./+ ,.+ 51,.2)*.+ S1*1&'$.+ ,.+ $'+ 4'2-$(1+ ,.+

6(&'/7%-&3L+9+ $:)//-.+,.+ $.-&+ )*(.&*'(L+/-&+ $.+,18.$%##.0.*(+,./+2%0#1(.*2./+ $%&/+,./+/('3./+

&1'$)/1/+.*+'07-$'(%)&.+b+!

*

'HOMLIKCPHGHLJ4* YSCJH* W* EBKOJSKECJN* PNOHLJH* HJ* EH* IN`KJ* YSP* EK* GCYH* HL* DEKOH* IBSLH* fSKJPC\GH*

KLLNH*IH*GNIHOCLH4*EBM`UHOJC]*YHOMLIKCPH*HYJ*IH*INJHPGCLHP*W*DKPJCP*IH*EBHdDNPCHLOH*HJ*IS*DMCLJ*

IH* _SH* IHY* YSUHJY4* IHY* DCYJHY* IH* PN]EHdCML* YSP* EBN_MESJCML* IH* EK* GKfSHJJH* IH* EBCLJHPLKJ* IH*

GNIHOCLH*QNLNPKEHe*+ +

*

BB< + 51(G%,./+

*

F< +?K#.+,:1(-,.L+&.2&-(.0.*(+.(+2&)(H&./+,:)*2$-/)%*/<++

*

2H* O[MCd* IH* EBNJSIH* YBHYJ* DMPJN* YSP* SLH*NJSIH*fSKECJKJC_H4* LML* CLJHP_HLJCMLLHEEH4* CLYDCPNH*IH* EK*

D[NLMGNLMEMQCH*CLJHPDPNJKJC_He*1H*J^DH*IBNJSIH*DHPGHJ*KCLYC*IBHdDEMPHP*KS*GCHSd*EH*PHYYHLJC*IHY*

YSUHJYe*!

2HY*YSUHJY*MLJ*NJN*OMLJKOJNY*CLIC_CISHEEHGHLJ*DKP*EBCL_HYJCQKJPCOH4*DKP*GHYYKQH*DPC_N*J^DH*'3'*MS*

DKP* SL* PNYHKS* YMOCKE* INLMGGN* 0KOH`MMs�e* 2HY* YSUHJY* IH_KCHLJ* K_MCP* PNKECYN* EHSP* CLJHPLKJ* IH*
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!

3NIHOCLH*/NLNPKEH*W* EK*0KOSEJN*IH*'JPKY`MSPQ4*HJ*K_MCP*_KECIN* EH*IHPLCHP*YJKQH*IH* EK*GKfSHJJH4*

IKLY* SL* INEKC* CL]NPCHSP* W* 8* KLYe* .LjH* DHPYMLLHY* MLJ* NJN* OMLJKOJNHY* DKP* EK* J[NYKPIHe* +Cd* MLJ*

PNDMLIS* DMYCJC_HGHLJ* DMSP* DKPJCOCDHP* W* EBNJSIH* HJ* SLH* IHGKLIH* IBHLJPHJCHL* LBK* UKGKCY* HS* IH*

PNDMLYHe*2H*O[MCd*IHY*YSUHJY*YBHYJ*]KCJ*YHEML*EH*DPCLOCDH*IBSL*NO[KLJCEEMLLKQH*PKCYMLLN*[MGMQ\LH*

HL* _SH* IH* YH* PKDDPMO[HP* IBSLH*GNJ[MIH* IBKLKE^YH* CLJHPDPNJKJC_H* D[NLMGNLMEMQCfSHe* ,CLYC4* =*

DHPYMLLHY*CYYSHY*IHY*DPMGMJCMLY*K^KLJ*JHPGCLN*EHSP*CLJHPLKJ*HL*LM_HG`PH*898<*HJ*=*DHPYMLLHY*

K^KLJ*]CLC*EHSPY*NJSIHY*HL*LM_HG`PH*8988*MLJ*NJN*PHOPSJNHYe!

*

Q< T.+3-),.+,:.*(&.().*++

*

!L* QSCIH* IBHLJPHJCHL*K_KCJ* NJN* PNKECYN* HL* KGMLJ* IHY* CLJHP_CHoY4* HL* K`MPIKLJ* EHY* IC]]NPHLJY*

J[\GHY* fSH* EBCL_HYJCQKJHSP* YMS[KCJKCJ* K`MPIHP4* JMSJ* HL* QKPIKLJ* IHY* fSHYJCMLY* MS_HPJHY* DMSP*

DHPGHJJPH*KSd*YSUHJY*IH*YBHdDPCGHP*EC`PHGHLJe*1H*QSCIH*IBHLJPHJCHL*K*NJN*PNKUSYJN*KDP\Y*O[KfSH*

HLJPHJCHL4*HL* ]MLOJCML*IHY*IMLLNHY*DPNKEK`EHGHLJ* PHOSHCEECHY4*K]CL*IBKGNECMPHP* EBHdDEMPKJCML*IS*

PHYYHLJC*IHY*YSUHJYe*2H*QSCIH*IBHLJPHJCHL*IH_KCJ*K`MPIHP*EHY*J[\GHY*YSC_KLJY*7!

} @MSP* O[KfSH* YJKQH* HL* KG`SEKJMCPH* XYJKQH* IH* LC_HKS* <4* YJKQH* IH* DNICKJPCH4* YJKQH* IH*

Q^LNOMEMQCH*HJ*YJKQH*','@,'Z*7*DKPEHP*IH*EBMPQKLCYKJCML4*IS*_NOS4*HJ*IH*OH*fSH*EH*YJKQH*K*

KDDMPJN*KS*YSUHJe**

} *2H*YHLJCGHLJ*IH*YH*YHLJCP*DPcJ*W*HdHPOHP*HJ*EBKOfSCYCJCML*IH*EBKSJMLMGCHe*

} 2BKOfSCYCJCML* IHY* OMGDNJHLOHY*KS* OMSPY* IHY* YJKQHY* HL* KG`SEKJMCPH4* IMLJ* JPMCY* KdHY*

DPCLOCDKSd* W* PHEKLOHP* YC* LML* K`MPINY* DKP* EH* YSUHJ*7* EK* QHYJCML* KIGCLCYJPKJC_H4* EHY*

OMLLKCYYKLOHY4* YK_MCPm]KCPH* HJ* DPKJCfSHY* GNICOKEHY* HJ* EK* PHEKJCML* GNIHOCLmDKJCHLJrEH*

DPM]HYYCMLLKECYGHe!
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} +HY*fSHYJCMLY*IH_KCHLJ*NQKEHGHLJ*K`MPIHP*EBK_CY*IS*YSUHJ*YSP*EK*GKfSHJJH*IH*'JPKY`MSPQ4*

EK*GCYH*HL*DEKOH*IBSLH*fSKJPC\GH*KLLNH*IH*GNIHOCLH*HJ* EHY*DCYJHY*IBKGNECMPKJCML*IH* EK*

GKfSHJJH*IH*GNIHOCLH*QNLNPKEHe*

2K*_HPYCML*]CLKEH*IS*QSCIH*HLJPHJCHL*HYJ*_CYC`EH*HL*KLLHdH*DKQH*<8<e*

*

E< + T'+&1'$)/'()%*+.(+$:'*'$K/.+,./+.*(&.().*/++

*

2BNJSIH* YBHYJ* PNKECYNH* YMSY* ]MPGH* IBHLJPHJCHLY* CLIC_CISHEY* YHGCmICPCQNY4* H]]HOJSNY* DKP*

_CYCMOML]NPHLOH*HJ*HLPHQCYJPNY*DKP*SL*ICOJKD[MLH*LSGNPCfSHe*(MSY*EHY*YSUHJY*K_KCHLJ*IMLLN*EHSP*

KOOMPI*MPKE*DMSP*DKPJCOCDHP*W*EBNJSIHe*!LH*IKJH*NJKCJ*]CdNH*YHEML*EHY*ICYDMLC`CECJNY*IS*YSUHJe**

2HY*HLJPHJCHLY*MLJ*HLYSCJH*NJN*CLJNQPKEHGHLJ*PHJPKLYOPCJY*HL*_HP`KJCGe*+KLY*EH*`SJ*IH*DPNYHP_HP*

EBKLML^GKJ*IHY*DKPJCOCDKLJY4*O[KfSH*YSUHJ*YBHYJ*_S*KJJPC`SHP*SL*LSGNPM*IH*<*W*<94*YHEML*EBMPIPH*

O[PMLMEMQCfSH*IHY*HLPHQCYJPHGHLJYe*2HY*IMLLNHY*fSC*DHPGHJJHLJ*IH*PHJPMS_HP* EHSP* CIHLJCJN*MLJ*

NJN*PHGDEKONHY*DKP*IHY*NJMCEHY*z**���**{e*2HY*HLJPHJCHLY*MLJ*HLYSCJH*NJN*KLKE^YNY*GKLSHEEHGHLJ*W*

EBKCIH*IBSL*EMQCOCHE*LMGGN*z*(KQSHJJH*{e**

1H*DPMUHJ*IH*PHO[HPO[H*LxCGDECfSKLJ*DKY* EK*DHPYMLLH*[SGKCLH*LH*LNOHYYCJKCJ*DKY*IH*IHGKLIHP*

SL*K_CY*W*SL*OMGCJN*IBNJ[CfSHe*!L*fSHYJCMLLKCPH*HL*ECQLH4*]MSPLC*DKP*EK*0KOSEJN*IH*3NIHOCLH*IH*

'JPKY`MSPQ4*K*NJN*PHGDEC*HJ*HL_M^N*W* EK*+NENQSNH*IHY*DPMJHOJCMLY*IHY*IMLLNHY*IH*EK*0KOSEJN*IH*

GNIHOCLH* IH* 'JPKY`MSPQe* %L* PNDMLIKLJ* W* OH* fSHYJCMLLKCPH4* EK* J[NYKPIH* YBHYJ* HLQKQNHH* W*

PHYDHOJHP* * EK* GNJ[MIMEMQCH* IH* PN]NPHLOH* 3&m99:* HLOKIPKLJ* EHY* JPKCJHGHLJY* IH* IMLLNHY* W*

OKPKOJ\PH* DHPYMLLHE* W* IHY* ]CLY* IBNJSIH4* N_KESKJCML* MS* PHO[HPO[H* LBCGDECfSKLJ* DKY* EK* DHPYMLLH*

[SGKCLHe* 2HY* IMLLNHY* PHOSHCEECHY* KS* OMSPY* IH* OHJJH* NJSIH* MLJ* NJN* OMLYHP_NHY* KS* OMSPY* IH* EK*

PNKECYKJCML*IH*EK*J[\YH*YSP*SL*MPICLKJHSP*DPMJNQN*DKP*SL*GMJ*IH*DKYYH*HJ*IKLY*SLH*DC\OH*]HPGNH*
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W*OENYe*+HSd*HLJPHJCHLY*YMLJ*_CYC`EHY*HL*KLLHdHY*DKQH*<8vm<v8e*2K*JMJKECJN*IHY*HLJPHJCHLY*PNICQNY*

YMLJ*KOOHYYC`EHY*_CK*SL*6SCOs*&HYDMLYH*1MIH*X6&*1.+%Z4*_CYC`EH*HL*KLLHdH*DKQH*<88m<8ve*

2K*J[NYKPIH*HYJ*EBCL_HYJCQKJPCOH*IH*OHJJH*PHO[HPO[He*

BBB< =1/-$('(/++

F< E'&'2(1&)/()M-./+,./+.*(&.().*/+.(+,.+$'+#%#-$'()%*+,.+$:1(-,.++

*

+Cd*HLJPHJCHLY*YHGCmICPCQNY*MLJ*NJN*PNKECYNY*HLJPH*EH*GMCY*IH*]N_PCHP*8988*HJ*EH*GMCY*IH*GKC*898ve*

2K*YKJSPKJCML*IHY*IMLLNHY*K*NJN*M`JHLSH*I\Y*EH*V\GH*HLJPHJCHLe*2H*<9\GH*K*NJN*PNKECYN*DMSP*EH*

OML]CPGHPe*

2HY* HLJPHJCHLY* MLJ* ISPN* HLJPH* 8|* GCLSJHY* <9* YHOMLIHY* HJ* :9* GCLSJHY* HJ* =k* YHOMLIHYe* 2K*

GM^HLLH*IH*ISPNH*IHY*HLJPHJCHLY*HYJ*IH*vv*GCLSJHY*HL_CPMLe*2BqQH*GM^HL*IHY*YSUHJY*HYJ*IH*8T4|*

KLYe* 'HDJ* ]HGGHY* HJ* v* [MGGHY* MLJ* NJN* CLJHP_CHoNYe* 2K* GMCJCN* IHY* CLJHPLHY* MLJ* KO[H_N* EHSP*

CLJHPLKJ* HL* LM_HG`PH* 898<4* EBKSJPH*GMCJCN* HL* LM_HG`PH* 8988e* @KPGC* EHY* YSUHJY4* V* K_KCHLJ* SL*

YJKJSJ*IH*GNIHOCL* PHGDEKgKLJ*HL*,EYKOH*KS*GMGHLJ*IH* EBHLJPHJCHL4*HJ*SL*HdHPgKCJ*HL* JKLJ*fSH*

DPKJCOCHL*[MYDCJKECHP*IKLY*SL*[FDCJKE*IH*OKGDKQLH4*HL*,EYKOHe**

*

*

*

*

*

*

*
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*2HY*OKPKOJNPCYJCfSHY*IHY*YSUHJY*IH*EBNJSIH*YMLJ*DPNYHLJNHY*IKLY*EH*JK`EHKS*OCmIHYYMSY*7*

&

6-J.(+ 6.".+ F3.+ 4)*+)*(.&*'(+ @'(.+)*(.&8).c+ 6('(-(+'2(-.$+

'SUHJ*<* 0HGGH* 8|*KLY* "M_HG`PH*898<* 0N_CHP*8988* &HGDEKgKLJH*

'SUHJ*8* 0HGGH* 8|*KLY* "M_HG`PH*898<* 3KPY*8988* &HGDEKgKLJH*

'SUHJ*v* 0HGGH* 8T*KLY* "M_HG`PH*8988* +NOHG`PH*8988* &HGDEKgKLJH*

'SUHJ*:* 0HGGH* 8T*KLY* "M_HG`PH*8988* +NOHG`PH*8988* &HGDEKgKLJH*

'SUHJ*=* >MGGH* 8V*KLY* "M_HG`PH*898<* RKL_CHP*898v* &HGDEKgKLJ*

'SUHJ*k* >MGGH* 8T*KLY* "M_HG`PH*8988* RKL_CHP*898v* &HGDEKgKLJ*

'SUHJ*|* >MGGH* v:*KLY* "M_HG`PH*898<* ,_PCE*898v* @PKJCOCHL!
>MYDCJKECHP!

'SUHJ*T* 0HGGH* 8V*KLY* "M_HG`PH*898<* ,_PCE*898v* &HGDEKgKLJH*

'SUHJ*V* 0HGGH* 8V*KLY* "M_HG`PH*8988* ,_PCE*898v* &HGDEKgKLJH*

'SUHJ*<9* 0HGGH* 8T*KLY* "M_HG`PH*8988* 3KC*898v* &HGDEKgKLJH*

&

>/D8$/)&!&Z&@/2/,('2-%(-G)$%&*$%&%)0$(%&

*

Q< T./+0'M-.((./+&1'$)/1./+#'&+$./+/-J.(/+,.+$:1(-,.++

*

'SCJH*W*EBKLKE^YH*IHY*_HP`KJCG4*CE*K*NJN*OMLYJKJN*7&

} :*YSUHJY*MLJ*PNKECYN*EBNfSC_KEHLJ*IH*v*YHGHYJPHY4*YMCJ*<T*GMCY*HL*KG`SEKJMCPH*i!

} =* YSUHJY* MLJ* KOOMGDEC* <=*GMCY* HL* KG`SEKJMCPH4* YMCJ* EBNfSC_KEHLJ* IH* 84=* YHGHYJPHY4* HJ* <*

YSUHJ*8*YHGHYJPHY*HL*KG`SEKJMCPHe*!

} V* IHY* <9* GNIHOCLY* CLJHP_CHoNY* MLJ* H]]HOJSN* DESY* IH* GMCY* HL* EC`NPKE* fSH* EHY* <8* GMCY*

M`ECQKJMCPHY*HL*DPCLOCDHe!

*
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Appréhender la médecine générale 

Ø Apprendre à développer une exper!se clinique : interroger, examiner et éme"re 

un diagnos!que  

Ø Apprendre le suivi des pa!ents 

o Superviser le suivi médical du pa!ent au sein du système de santé 

o Le suivi des enfants 

Ø Apprendre à avoir une vision globale 

Ø Apprendre!a" !s�adapter!au!terrain,!a" !chaque!situation,!chaque!patient!selon!ses!

complexite# s 

Rela!on médecin-pa!ent 

Ø Ecoute du pa!ent 

Ø Empathie 

Ø A#tude à adapter face au pa!ent 

Apprendre les connaissances théoriques et pra!ques nécessaire à la pra!que 

d’un médecin généraliste 

Ø Pathologies et traitements rencontrés uniquement en médecine générale 

Ø Appren!ssage de la pédiatrie 

Ø Appren!ssage de la gynécologie 

Ø Apprendre les papiers et cer!ficats médicaux 

Ø Développer de nouvelles connaissances (addictologie, médecine du sport 

et problèmes sociaux) 

Découvrir la médecine générale, son organisa!on et la ges!on d’un cabinet médicale 

Ø Apprendre la ges!on d’un cabinet médical 

o Découverte d’une consulta!on médicale et de la visite à domicile 

o Apprendre la ges!on technique et administra!ve d’un cabinet  

o Apprendre à gérer la pression flux des pa!ents 

Ø Apprendre, découvrir et aimer la médecine générale 

Ø Tester!plusieurs!pratiques!et!manie"res!d�exercer!pour!savoir!comment!

l�interne!souhaite!exercer 

Apprendre à connaitre ses limites 

Ø Apprendre à déléguer et collaborer avec ses collègues 

Ø Apprendre à être ferme avec ses pa!ents 

Ø Apprendre qu’on n’a jamais fini d’apprendre 

E< +62G10'+&1/-0'*(+$./+2%0#1(.*2./+'2M-)/./+$%&/+,./+/('3./+.*+'07-$'(%)&.+

H-:)2$&5&Z&@1+L'($.,$%&/,G)-%$%&812%&*$%&%(/:$%&$.&/+D)8/(1-2$&
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@< F*'$K/.+(G10'()M-.+[+$./+2%0#1(.*2./+'2M-)/./+/-7J.2()8./++

! !
*

2BKOfSCYCJCML*IHY*OMGDNJHLOHY*LNOHYYKCPHY*KS*IN_HEMDDHGHLJ*IH*EK*PHEKJCML*GNIHOCLmDKJCHLJ*

YHPK*K`MPINH*IKLY*OHJJH*DKPJCHe!

*

<e 2K*PHEKJCML*GNIHOCLmDKJCHLJ**

KZ 2K*GNIHOCLH*QNLNPKEH*7*SLH*_CYCML*IH*EK*GNIHOCLH*W*DKPJ**

(MSY*EHY*YSUHJY*MLJ*HdDPCGN*EBCGDMPJKLOH*IH*PNKECYHP*IHY*YJKQHY*HL*KG`SEKJMCPHe*1HEK*EHSP*YHG`EH*

CLOMLOH_K`EH*IBHdHPOHP*HL*GNIHOCLH*QNLNPKEH*YKLY*cJPH*DKYYN*HL*YJKQH*IH*LC_HKS*<*HJ*','@,'e*

%L*H]]HJ4*OBHYJ*EMPY*IH*OHY*YJKQHY*fSBML*KDDPHLI*EK*GNIHOCLH*KG`SEKJMCPH4*fSC*HYJ*SLH*01,.2)*.+

7).*+9+#'&(e*2H*GNIHOCL*QNLNPKECYJH*HYJ* $.+01,.2)*+(&')('*J*IBSL*DKJCHLJe* #E*HYJ*YML*PN]NPHLJ*KS*

YHCL* IS* Y^YJ\GH* IH* YKLJN* HJ* EK* DPHGC\PH* `KPPC\PH* IBKOO\Y* KS* Y^YJ\GH* IH* YKLJNe* 1BHYJ* SLH*

01,.2)*.+,.+#&.0).&+&.2%-&/<**

#!H+G! JJJ! 7K(2)! -5BB'&(4)! -K+H*&-(&! %4(! 7*42%,)+)5*4! (4! 3'-(754(! 8'4'&+,(! I%(! -K+H*&-(&!

I%(,I%;%4! @! ,KGL95)+,J! MK(2)! %4(! ?525*4! 7*39,:)(3(4)! -5BB'&(4)(! -(! ,+! 3'-(754(J! N4! ?*5)! ,(2!

9+)5(4)2A!*4!(2)!,(!9&(35(&!54)(&,*7%)(%&!(4!B+5)!-(2!8(42J!D!</O=!

*

2H*GNIHOCL* JPKCJKLJ* DHSJ* NQKEHGHLJ* cJPH* KGHLN* W* YSC_PH* IHY* DKJCHLJY* ISPKLJ* IH* LMG`PHSYHY*

KLLNHY4*OMLJPKCPHGHLJ*W* EB[FDCJKE*Mn* EK* PHEKJCML*GNIHOCLmDKJCHLJ*HYJ*`HKSOMSD*DESY*OMSPJH4*YSP*

fSHEfSHY* [HSPHY4* _MCPH* fSHEfSHY* UMSPYe* 1BHYJ* IMLO* K_KLJ* JMSJ* NQKEHGHLJ* SLH* 01,.2)*.+ ,.+

#&%")0)(1<*!

#!N4! ?*5)! I%(! 7K(2)! %4(! &(,+)5*4! I%+4-! 3P3(! 9,%2! 9(&2*44(,,(! I%K@! ,KGL95)+,! *Q! 7K(2)! 9,%)L)!

539(&2*44(,!D!</6=!
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2K* PHEKJCML* HLJPH* EH* DKJCHLJ* HJ* YML* GNIHOCL* JPKCJKLJ* YHG`EH* DKP* N_CIHLOH* #&)0%&,)'$.e* 2H*

IN_HEMDDHGHLJ* IH* OHJJH* PHEKJCML* GNIHOCLmDKJCHLJ* HYJ* SLH* OMGDNJHLOH* N_MfSNH* DKP* JMSY* EHY*

YSUHJY4*HJ*GcGH*PNDNJNH*W*DESYCHSPY*PHDPCYHY*DKP*OHPJKCLYe**1HPJKCLY*YSUHJY*OMLYCI\PHLJ*GcGH*fSH*

OBHYJ* SLH* IHY* OMGDNJHLOHY* DPCLOCDKEHY* W* KOfSNPCPe* +HY* HdDPHYYCMLY* JHEEHY* fSH*#!7K(2)! ?&+53(4)!

9&53*&-5+,!D* X':Z4*#!R+G!-'C@A! ,(!7*4)+7)!+?(7! ,(!9+)5(4)A!I%+4-!3P3(!D* X'kZ4*#!-'C@!(4!9&(35(&!

,5(%!D*X'VZ4*KDDSCHLJ*EBCGDMPJKLOH*IH*OHJ*KDDPHLJCYYKQHe*!

`Z *2HY*OMGDMYKLJHY*IH*EK*PHEKJCML*GNIHOCLmDKJCHLJ*

2HY* YSUHJY* INOPC_HLJ* IH* IC]]NPHLJHY* GKLC\PHY* EK* PHEKJCML* GNIHOCLmDKJCHLJe* 1HPJKCLY* DKPEHLJ*

IB.0#'(G).4*IB12%-(.+,-+#'().*(4*MS*HLOMPH*,:'(()(-,.+9+',%#(.&+'8.2+$.+#'().*(e!

Ce 2BNOMSJH*IS*DKJCHLJ*

2K*DPHGC\PH*OMGDMYKLJH*IH*OHJJH*PHEKJCML*GNIHOCLmDKJCHLJ*HYJ*$:12%-(.+,-+#'().*(e**

%L*H]]HJ4* EH*GNIHOCL*QNLNPKECYJH*HYJ* EH*DPHGCHP* CLJHPEMOSJHSP*IHY*DHPYMLLHY*KS*YHCL*IS*Y^YJ\GH*

IH*YKLJNe*,CLYC4*EH*GNIHOCL*DMYH*SL*ICKQLMYJCO*HJ*INJHPGCLH*EHY*DPMO[KCLHY*NJKDHY*W*PNKECYHP*DMSP*

ESC* DHPGHJJPH* IH* ]KCPH* OH* ICKQLMYJCO*7* PNKECYKJCML* IBHdKGHLY* OMGDENGHLJKCPHY4* K_CY* IH*

YDNOCKECYJHY4* HJOt* 3KCY* DKP]MCY* SLH* YCGDEH* OMLYSEJKJCML* YS]]CJ* DMSP* DMYHP* SL* ICKQLMYJCOe*

1HDHLIKLJ4* DMSP* KPPC_HP* W* OHJJH* ]CLKECJN4* EH* DKJCHLJ* IMCJ* DMS_MCP* YH* YHLJCP* HL* OML]CKLOH* K]CL* IH*

DMS_MCP* YBHdDPCGHP* EC`PHGHLJ* HJ* INEC_PHP* JMSJHY* EHY* CL]MPGKJCMLY* LNOHYYKCPHY* KS* GNIHOCL* K]CL*

fSBCE* DSCYYH* K`MPIHP* KS* GCHSd* EK* DEKCLJH* IH* OH* IHPLCHPe* %J* OHEK* DKYYH* DKP* EBNOMSJHe* T:12%-(.*

DHPGHJ* IBCLYJKSPHP* SL* OECGKJ* IH* OML]CKLOH* K_HO* EH* DKJCHLJe* (MSY* EHY* YSUHJY* MLJ* DPNOCYN* OHJJH*

NOMSJH*IS*DKJCHLJe*!

#!E(! 7L)'! G%3+54! -%! 3'-(754A! C(! 9(42(! I%(! 7K(2)! ?&+53(4)! 9&53*&-5+,! 9*%&! 542)+%&(&! %4(!

7*4B5+47(!(4)&(!,(!3'-(754!()!,(!9+)5(4)J!D!</6=!
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#!R+G!C(!9(42(A!,+!9&(35:&(!7K(2)!&(,+)5*44(,,(A!2*75+,(J!S,!B+%)!'7*%)(&J!/5!)%!4K'7*%)(2!9+2!()!I%(!

)%!B+52!C%2)(!)+!?5(JJJ!T+!)%!9(%F!,(!B+5&(!25!)%!(2!GU9(&!29'75+,52'!-+42!%4!-*3+54(!3+52!G(%!V!E(2!

8(42A! 5,2! +))(4-(4)! -(2! 7*39')(47(2A! 3+52! 5,2! +))(4-(4)! -K+H*&-! I%(,I%K%4! I%5! )K'7*%)(! C(!

9(42(J!D!</W=*

CCe 2BHGDKJ[CH*!

2K* IHSdC\GH* OMGDMYKLJH* IH* OHJJH* PHEKJCML* GNIHOCLmDKJCHLJ* HYJ* $:.0#'(G).L+ OBHYJ* W* ICPH* EK*

OKDKOCJN*IS*GNIHOCL*W*PHYYHLJCP*EHY*NGMJCMLY*IH*fSHEfSBSL*IBKSJPH*HJ*IBKPPC_HP*W*YH*GHJJPH*W*EK*

DEKOH*IBKSJPSCe*@ESY*IH*EK*GMCJCN*IHY*YSUHJY*MLJ*HGDEM^N*OH*GMJ*z!(39+)G5(!{e*!

1HEK*DKYYH*NQKEHGHLJ*DKP*EK*OKDKOCJN*W*OHPLHP*EHY*DKJCHLJYe*%L*H]]HJ4*OMGGH*EBHdDPCGH*EH*YSUHJ*k*7*

#!X+52!3*5A!,(2!7*42%,)+)5*42!I%5!2(!9+22(4)!,(!9,%2!3+,A!7K(2)!-(2!7*42%,)+)5*42!*Q!C(!2(42!9+2!,(!

9+)5(4)A!*Q!,(!9+)5(4)!3K'4(&?(!()!7K(2)!,@!*Q!C(!B+52!%4!9(%!-(!,+!#!3+%?+52(!D!3'-(754(A!9+&7(!

I%(! -%! 7*%9!V! YK+&&5?(! 9+2!V! YK+&&5?(! 9+2! @! 25)%(&! ,(! 9+)5(4)! 9+&! &+99*&)! @! 2+! 9+)G*,*85(A! 9+&!

&+99*&)!@!7(!I%K5,!-5)J!$*47!T+A!-'C@!7K(2)!539*&)+4)J!D!

CCCe 2BKJJCJSIH*W*KIMDJHP*]KOH*KS*DKJCHLJ**

2HY*IHSd*DPHGC\PHY*OMGDMYKLJHY*YMLJ*HYYHLJCHEEHY*KS*`ML*INPMSEHGHLJ*IBSLH*OMLYSEJKJCMLe*3KCY*

EH* DKJCHLJ* LBKJJHLI* LML* DESY* IH* YML* GNIHOCL* IBcJPH* YML* KGCe* #E* _CHLJ* HL* OMLYSEJKJCML* DMSP*

PNYMSIPH* SL* DPM`E\GH* HJ* LML* SLCfSHGHLJ* DMSP* YH* OML]CHP* YSP* YHY*GKSde* �JPH* HL* OMLYSEJKJCML*

IHGKLIH*IH*JHLCP*SLH*OHPJKCLH*#%/)()%*+.(+'(()(-,.+;'2.+'-+#'().*(e*2MPY*IH* EK*OMLYSEJKJCML4* EH*

DKJCHLJ*KPPC_H* CLfSCHJe* 2H*GNIHOCL*IMCJ*DKP*OMLYNfSHLJ*cJPH*HL*OKDKOCJN*IH*DMS_MCP* PKYYSPHP* EH*

DKJCHLJ4*JMSJ*HL*K^KLJ*SLH*DMYCJCML*IH*YK_KLJ4*HJ*LH*DKY*GMLJPHP*YHY*IMSJHYe!

#!R5(4!2+?*5&!&+22%&(&!,(!9+)5(4)!()!3P3(!25!4*%2!*4!+!-(2!-*%)(2A!-(!4(!9+2!,(%&!3*4)&(&!D!</Z=*
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2H*GNIHOCL*IMCJ*NQKEHGHLJ*YH*OMGDMPJHP*IH*GKLC\PH*DPM]HYYCMLLHEEH*IKLY*SLH*OHPJKCLH*GHYSPH*

HLJPH*ICYJKLOH*HJ*DPMdCGCJN4*DMSP*KPPC_HP*W*GHJJPH*HL*OML]CKLOH*EH*DKJCHLJ4*JMSJ*HL*QKPIKLJ*SLH*

ICYJKLOH*NGMJCMLLHEEHe*

#!M(!I%5!3K+!-'C@!+99*&)'A!7K(2)!,(!7*4)+7)A!+?(7!,(!9+)5(4)A!2+?*5&!7*33(4)!,%5!9+&,(&A!7*33(4)!

G(%!V!,K+99&*7G(!I%K5,!B+%)!+?*5&J![%3V!7*33(4)!*4!9(%)!2(!9*25)5*44(&!9+&!&+99*&)!+%!9+)5(4)!

+%225!0!4(!9+2!)&*9!+?*5&!-K+BB(7)A!3+52!P)&(!-+42!,K(39+)G5(!()!()7!V!D!</\=!

OZ *2BKOfSCYCJCML*IH*OHJJH*OMGDNJHLOH*!

Ce !LH*DKPJCH*CLLNH**

(PMCY* YSUHJY* HdDECfSHLJ* fSBSLH*DKPJCH4* IS*GMCLY* EK* `KYH*IH* OHJ* KDDPHLJCYYKQH4* HYJ* CLLNH* HJ* ]KCJ*

DKPJCH*IS*OKPKOJ\PH*IS*GNIHOCLe**

#!Y(! 9(42(! I%(! ,K+))5)%-(! 9+&! &+99*&)! +%! 9+)5(4)J! R*4! +9&:2! 5,! U! +! -(2! 7G*2(2! I%K*4! +?+5)! -'C@!

+?+4)A!(4B54!CK(29:&(!<&5&(2=J!DA!#!.4B54A!-'C@!-(!H+2(A!C(!9(42(!I%(!7K(2)!+%225!%4!7+&+7):&(!]!D!!</1=!

!L*IHY*YSUHJY*HdDECfSH*GcGH*fSH*DMSP*ESC4*OHEK*LH*DHSJ*YBKDDPHLIPHe*

!#!Y(!2%52!9+2!9(&2%+-'!I%(!T+!B+22(!9+&)5(!-(!,K+99&(4)522+8(J!N4!+!,+!9(&2*44+,5)'!I%K*4!+A!*4!+!

,(! &(,+)5*44(,! I%K*4! +A! G(%JJJ! ?*5,@J! Y(! 9(42(! I%K*4! +99&(4-! 9+2! @! P)&(! %4! JJJ! 3'-(754! V! I%5!

&'9*4-&+5)!@!)(,!()!)(,!7&5):&(A!25!7(2!7&5):&(2!4(!2*4)!9+2!,(2!4L)&(2!@!,+!H+2(J!D!!</^=!!

1HDHLIKLJ4* IBKSJPHY* YSUHJY* OMLYCI\PHLJ* fSH* EHY* YJKQHY* HL* KG`SEKJMCPH* EHSP* MLJ* DHPGCY*

IBKGNECMPHP* EK* PHEKJCML*GNIHOCLmDKJCHLJe* *,CLYC4*OH*LBHYJ*DKY*DKPOH*fSH*OHPJKCLHY*DHPYMLLHY*MLJ*

DESY* IH* ]KOCECJNY* W* CLJHPKQCP* K_HO* EHY* QHLY4* fSH* OHEK* LH* DHSJ* DKY* YBKGNECMPHP* K_HO* EH* JHGDY4* EK*

DPKJCfSH*HJ*EHY*YJKQHY*DMSP*EHY*KSJPHYe*!

CCe ,DDPHLIPH*DKP*GCGNJCYGH!

@ESYCHSPY*YSUHJY*MLJ*INOPCJ*fSH*EBKOfSCYCJCML*IH*OHJ*KDDPHLJCYYKQH*YH*]KCJ*DKP*0)01()/0.4*OBHYJmWm

ICPH*HL*M`YHP_KLJ*EHSP*GKbJPH*IH*YJKQH*CLJHPKQCP*K_HO*EHSPY*DKJCHLJYe*#EY*MLJ*DS*YBHL*CGDPNQLHP*K]CL*



&+

IH*EH*PHDPMISCPH*HJ*EH*PNKUSYJHP*YHEML*EHSP*DPMDPH*]KgML*IH*]KCPH*K_HO*EH*DKJCHLJe*1HEK*DHSJ*YH*]KCPH*

EMPYfSBML* OMLYSEJH*W*IHSd*K_HO* EH*DPKJCOCHL4*DKP*HdHGDEH* EMPY*IS* YJKQH*IH*LC_HKS*<*HJ* EMPY*IHY*

YJKQHY*KG`SEKJMCPHY*IH*DNICKJPCH*MS*IH*Q^LNOMEMQCHe*

# X+52! C(! )&*%?(! I%(! T+A! *4! ,K+99&(4-! (4! ?*U+4)! 9,%25(%&2!3'-(7542! ()! (4! ?*U+4)! 7*33(4)! 5,2!

2K*77%9(4)! -(! ,(%&2! 9+)5(4)2A! ()! (4! 9&(4+4)! ,(! 7L)'! 9*25)5B! ()! (4! (4,(?+4)! ,(! 7L)'! 4'8+)5BA! (4!

7&5)5I%+4)!,+!9&52(!(4!7G+&8(J D!</_=

# Y(!9(42(!I%(!7K(2)!(4!&(8+&-+4)A!(4!?*U+4)!-'C@!9(%)"P)&(JJJ!(4!?*U+4)!,K+%)&(!54)(&+85&!+?(7!2(2!

9+)5(4)2J!S,!U!(4!+!I%5!*4)!9,%2!-(!B((,548!+?(7!,(%&2!9+)5(4)2A!?*5,@A!I%5!2*4)!9,%2!9&*7G(2!-(!,(%&2!

9+)5(4)2!I%(!-K+%)&(2J!`(%)"P)&(A!7K(2)!-(! ,+!7*42)+)+)5*4! C(!9(42(A!9,%)L)!I%(!-(!V!a+ 7K(2)!9+2!

I%(,I%(!7G*2(!I%K*4!3K+!+99&52A!C( 9(42(A!7K(2)!(4!?*U+4)!B+5&(!()!I%(!?*5,@!*4!(22+U(!-(!)&*%?(&!

2*5A!2*4!9&*9&(A!7(!I%5!4*%2!7*4?5(4)!I%*5!] D!</b=

CCCe ,DDPHLIPH*DKP*EBHdDNPCHLOH*HJ*EK*GCYH*HL*PN]EHdCML*IH*OHJJH*HdDNPCHLOH

2HY*CLJHPKOJCMLY*GNIHOCLmDKJCHLJ*YMLJ*IC]]NPHLJHY*EMPY*IH*EK*DPNYHLOH MS*LML*IS*GKbJPH*IH*YJKQH*

EMPY*IBSLH*OMLYSEJKJCMLe*2K*DPNYHLOH*IS*GKbJPH*IH*YJKQH4*OMGGH*HL*YJKQH*IH*LC_HKS*<4*PHLI*EHY*

CLJHPKOJCMLY*JPCKLQSEKCPHYe*2H*DKJCHLJ*CLJHPKQCJ*DPCLOCDKEHGHLJ*K_HO*EBCLJHPLH4*HJ*EH*DPKJCOCHL*PHYJH*

HL*PHJPKCJ4*GKCY*DHSJ*cJPH*KGHLN*W*CLJHP_HLCP*YBCE*EH*USQH*LNOHYYKCPHe

***********@KJCHLJ

**#LJHPLH* *******3'!

H-:)2$&6 Z&<$8/(-1.%&(2-/.:)8/-2$%&$.(2$&8$&9I^Q&83-.($2.$&$(&8/&L/(-$.(
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!L*IHY*YSUHJY*K`MPIH*EBM`YHP_KJCML*IS*GKbJPH*IH*YJKQH*fSKLI*CE*DPKJCfSKCJ*7!

!#!X+52! 8'4'&+,(3(4)A! 5,2! ')+5(4)! )*%C*%&2! (4! H+7c! 2)+8(A! -(&&5:&(! @! &(8+&-(&! %4!9(%! 7(! I%(! C(!

B+52+52!D!!</W=!

2HY*OMLYHCEYrPHGKPfSHY*IMLLNY*DKP*EH*GKbJPH*IH*YJKQH*EMPY*IS*IN`PCH]CLQ*DHPGHJJHLJ*NQKEHGHLJ*

IBKGNECMPHP*EBKJJCJSIH*fSBKIMDJH*EBNJSICKLJ*]KOH*KS*DKJCHLJe*

#![%3JJJ!,K+))5)%-(!9+&!&+99*&)!+%!9+)5(4)!@!+?*5&A!+9&:2!*4!+!-(2!3*-:,(2!9+&!,(2!9(&2*44(2!I%5!

4*%2!(47+-&(4)!+%225A!I%5!4*%2!-*44(4)!-(2!7*42(5,2A!I%5!4*%2!-52(4)!T+!)%!4K+%&+52!9+2!-d!B+5&(!

7*33(!T+A!*%!3*5!CK+%&+52!9,%)L)!B+5)!T+!7*33(!T+JJJ!a+!*%5A!T+!+5-(!D!</O=! !

2MPY*IBSLH*OMLYSEJKJCML* YKLY*GKbJPH*IH* YJKQH*z*M`YHP_KJHSP*{4* EHY* CLJHPKOJCMLY*GNIHOCLmDKJCHLJ*

PH_CHLLHLJ* IKLY* SL* YO[NGK* OEKYYCfSH* IH* OMLYSEJKJCML* IBCLJHPKOJCML* `CEKJNPKEH* HLJPH* GNIHOCLm

DKJCHLJe*2BNJSICKLJ*HYJ*KCLYC*KGHLN*W*QNPHP*SLH*OMLYSEJKJCML*YHSE*]KOH*KS*DKJCHLJe*2BNJSICKLJ*IMCJ*

KDDPHLIPH* W* YH* IN`PMSCEEHP* K_HO* EHY* MSJCEY* KDDPCY* KLJNPCHSPHGHLJe* E:./(+ $:'##&.*()//'3.+ #'&+

$:."#1&).*2.<+!

#!$(!4*%?(+%A!(47*&(!9,%2A!,(!7*4)+7)!+?(7!,(2!9+)5(4)2J!.47*&(!9,%2!]!MK(2)!?&+53(4)!,@A!*Q!C(!3(!

2%52! &(4-%! 7*39)(! I%(! CK+5! +BB54'!3+! 2(425H5,5)'! 9+&! &+99*&)! +%F! -'9&(225*42A! 9+&! &+99*&)! +%F!

9+)5(4)2!I%5!*4)!-(2!-5BB57%,)'2J![(%JJA!I%*5! ,(%&!-5&(A!I%(,,(!+99&*7G(!9&(4-&(J!MK(2)!?&+53(4)!T+!

I%(!CK+5!+BB54'!-%&+4)!7(!/e/`e/J!D!</\=*

2HY*NJSICKLJY*DHS_HLJ*W*DMYJHPCMPC*cJPH*KGHLNY*W* PHICYOSJHP*K_HO* EHSP*GKbJPH*IH*YJKQH4* EMPY*IS*

IN`PCH]CLQ*HL*]CL*IH*UMSPLNHe*@KP*HdHGDEH4*EH*YSUHJ*v*HdDECfSH*fSH*EHY*ICYOSYYCMLY*YSP*YML*PKDDMPJ*

K_HO*EH*DKJCHLJ*ESC*MLJ*DHPGCY*IBKGNECMPHP*YML*KDDPMO[H*K_HO*EH*DKJCHLJe*

#!S,!')+5)!9,%)L)! 54)'&(22+4)!9+&7(!I%K5,!3(!9*2+5)!-(2!I%(2)5*42!2%&!3(2!&(22(4)52!()!3+!&(,+)5*4!

3'-(754"9+)5(4)A!7K(2)!7(!I%5!,K54)'&(22+5)!H(+%7*%9J!D!!</_=!

*
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1HDHLIKLJ4*OHJJH*GCYH*HL*YCJSKJCML*LH*IMCJ*DKY*cJPH*JPMD*DPNOMOH*LML*DESY4*YCLML*EBNJSICKLJ*DHSJ*

YH* YHLJCP* DHPIS* ]KOH* KS* DKJCHLJ4* LBK^KLJ* DKY* EH* PHOSE* HJ* EBHdDNPCHLOH* LNOHYYKCPHY* DMSP* K`MPIHP*

OHPJKCLHY*YCJSKJCMLYe**

#!.)!(,,(!4K+&&5?+5)!9+2!@!3K(4!9+&,(&!9+&7(!I%(!CK')+52!,K54)(&4(!()!3*5!+7)%(,,(3(4)A!CK+%&+52!2%!3(!

2*&)5&!-(!T+J!E+!B+5&(!9+&,(&!*%!2539,(3(4)!7*%9(&!,+!7*42%,)KJ!X+52!,@A!45!+?(7!,K(F9'&5(47(A!C(!,K+5!

(%!(4!7*42%,)+)5*4!+%!3*542!6W!354%)(2!()!V!T+!4K+!+H*%)5!@!&5(4J!$*47!C(!9(42(!I%(!CK')+52!I%+4-!

3P3(!%4!9(%!54(F9'&53(4)'(!9*%&!7*42%,)(&!2(%,(J!D!</_=!

C_e !L*KDDPHLJCYYKQH*DPMQPHYYC]**

'HEML* EBKLKE^YH*IHY*_HP`KJCGY4* CE*LB^*K*DKY*IH*YJKQHY*DPNOCY*fSC*DHPGHJJHLJ*IH*IN_HEMDDHP*OHJJH*

OMGDNJHLOHe*1BHYJ* $:'22-0-$'()%*+,:."#1&).*2./L+,./+2%*/-$('()%*/+.(+,./+/('3./*fSC*DHPGHJ*W*

EBNJSICKLJ* IH* IN_HEMDDHP* DPMQPHYYC_HGHLJ* EBHGDKJ[CH* HJ* EBNOMSJH* ]KOH* KS* DKJCHLJ4* EBKJJCJSIH* W*

KIMDJHPe*!

#!7K(2)! ,(!G(%!VA!H+G! ,(V! ,K+99&*7G(!-(!-5BB'&(4)(2!9*9%,+)5*42A!-(!-5BB'&(4)2! )U9(2!-(!9+)5(4)2A!

I%5!3K*4)!(4&57G5!H(+%7*%9J!f%5!*4)A!G%3A!H(+%7*%9!(4&57G5!3*4!(39+)G5(!()!9%52!G(%JJJA!?*5,@!

3*4!+99&*7G(!-(!,K+%)&(J!D!</\=!

#!,(2! 7*44+522+47(2! 2%HC(7)5?(2! +%225A! ,+!352(! (4! 25)%+)5*4A! 2K+-+9)(&! +%F! 8(42A! ()7JJJ! MK(2)! 9+2!

I%K%4!2+?*5&!,5?&(2I%(A!CK(4)(4-2A!7K(2)!+%225!%4!2+?*5&!9&+)5I%(A!G(%JJJ!-(!)(&&+54J!D!</^=!

#!.)! 9%52A! +9&:2! +?(7! ,(2! 2)+8(2! ()! )*%)! T+A! 5,! U! +! +%225! ,+! B+T*4! -KP)&(A! G(%JJJA! 7*33(4)! 2(!

7*39*&)(&A!7*33(4)!9+&,(&J![(%JJJA!T+!7K(2)!+%!B%&!()!@!3(2%&(!+?(7!,(2!2)+8(2J!D!</1=!

2BCLJHPLH*_K*PNSYYCP*W*IN_HEMDDHP*SL*OHPJKCL*J^DH*IH*PHEKJCMLY*K_HO*YHY*DKJCHLJYe*1HDHLIKLJ4*CE*LB^*

K*DKY*IH*IN]CLCJCML*DPNOCYH*IH*OHJJH*PHEKJCMLe**#E*^*K*KSJKLJ*IH*GNIHOCLY*fSBCE*^*K*IH*]KgMLY*IH*YH*

OMGDMPJHPrDPKJCfSHP* K_HO* YHY* DKJCHLJYe* 1[KOSL* K* YML* OKPKOJ\PH* IH* `KYH4* O[KOSL* _K* ]KCPH* IHY*

YJKQHY* IC]]NPHLJY4* _C_PH* IHY* HdDNPCHLOHY* IC]]NPHLJHY* fSC* _MLJ* ]KCPH* fSBCE* _K* IN_HEMDDHP* HJ*
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KGNECMPHP*EK*PHEKJCML*GNIHOCLm*DKJCHLJ*IBSLH*OHPJKCLH*]KgMLe*,S*]CLKE4*OMGGH*EBHdDPCGH*EH*YSUHJ*|4*

EH*GNIHOCL*_K*K_MCP*SLH*DKJCHLJ\EH*fSC*ESC*PHYYHG`EH*HJ*_COHm_HPYKe**

#!.)! ,+! 9&(%?(! (4! (2)A! 7K(2)! I%(! B54+,(3(4)! ,(2! 9+)5(4):,(2! &(22(3H,(4)! 2*%?(4)! +%!3'-(754A! ()!

?57(!?(&2+J!S,!U!+!%4(!(29:7(!-(JJJ!-(!&'759&*75)'!I%5!2K542)+,,(!-+42!,(!&(,+)5*44(,!I%K*4!+!+?(7!,(2!

8(42!I%*5J!D!</^=!

8e ,DDPHLIPH*W*KDDPN[HLIHP*EK*GNIHOCLH*QNLNPKEH*

1MGGH*CE*K*NJN*K`MPIN*IKLY* EK*DPHGC\PH*DKPJCH4* EK*GNIHOCLH*QNLNPKEH*HYJ*SLH*YDNOCKECJN*`CHL*W*

DKPJ*7* OBHYJ*SLH*GNIHOCLH*IH*DPMdCGCJN*HJ*IH*DPHGCHP* PHOMSPY4*K_HO* JMSJHY* EHY* YS`JCECJNY*fSC* ESC*

YMLJ* DPMDPHYe* +KLY* OHJJH* YHOMLIH* DKPJCH4* EBKSJHSP* _K* K`MPIHP* EHY* IC]]NPHLJHY* OMGDNJHLOHY*

DHPGHJJKLJ*KSd* CLJHPLHY*IBKDDPHLIPH*W*KDDPN[HLIHP*OHJJH*GNIHOCLH*QNLNPKEHe*"NKLGMCLY4* EHY*

DPMOHYYSY*IBKDDPHLJCYYKQH*IH*OHY*OMGDNJHLOHY*LH*_MLJ*DKY*cJPH*K`MPINY4*OKP* CEY*YSDHPDMYK`EHY*

KSd*JHO[LCfSHY*IBKDDPHLJCYYKQH*INOPCJHY*IKLY*EK*DKPJCH*PHEKJCML*GNIHOCLmDKJCHLJe!

KZ ,DDPHLIPH*W*IN_HEMDDHP*SLH*HdDHPJCYH*OECLCfSH*7*KDDPHLIPH*W* CLJHPPMQHP4*

HdKGCLHP*HJ*NGHJJPH*SL*ICKQLMYJCO*

@HLIKLJ* EBHdJHPLKJ4* EHY* NJSICKLJY* HL* GNIHOCLH* LH* ]MLJ* fSKYC* HdOESYC_HGHLJ* fSH* IHY* YJKQHY*

[MYDCJKECHPY4* HdOHDJN* N_HLJSHEEHGHLJ* SL* YJKQH* IBSL* GMCY* IH* GNIHOCLH* QNLNPKEHe* 2HY* CLJHPLHY*

K^KLJ* O[MCYC* EK* YDNOCKECJN* GNIHOCLH* QNLNPKEH4* MLJ* EB[K`CJSIH* IH* YMCQLHP* EHY* DKJCHLJY* YHEML* EHY*

DPMJMOMEHY* HJ* EK* PCQSHSP* [MYDCJKEC\PHe* ,CLYC4* EBCLJHPLH* HL* GNIHOCLH* QNLNPKEH* IMCJ* KDDPHLIPH* W*

H]]HOJSHP*IHY*ICKQLMYJCOY*YHEML*EK*QHYJCML*KG`SEKJMCPH*7*KDDPHLIPH*W*LH*DKY*K_MCP*EK*`CMEMQCH*MS*EK*

PKICMEMQCH*CGGNICKJHGHLJ*MS*IKLY*EHY*[HSPHY*fSC*YSC_HLJ4*GKCY*IKLY*SL*INEKC*SL*DHS*DESY*EMLQe*,*

EK*]CL*IBSLH*OMLYSEJKJCML4*EH*GNIHOCL*QNLNPKECYJH*IMCJ*cJPH*HL*OKDKOCJN*IBK_MCP*DESY*MS*GMCLY*SLH*

CINH* MS* SL* ICKQLMYJCO* K]CL* IBMPCHLJHP* EK* DPCYH* HL* O[KPQH* IS* DKJCHLJe* 2HY* HdKGHLY*



! !
!
&%!
!

! !
!
!

!

OMGDENGHLJKCPHY*DPHYOPCJY*LH*_CHLIPMLJ*fSBCL]CPGHP*MS*OML]CPGHP*OH*ICKQLMYJCO*IKLY*SL*YHOMLI*

JHGDYe* 2BCLJHPLH* IMCJ* KCLYC* '##&.*,&.+ 9+ )*(.&&%3.&+ .(+ ."'0)*.&+ SL+ ICKQLMYJCO* IKLY* SL* INEKC*

PHEKJC_HGHLJ*OMSPJ*X<=m89*GCLSJHY*YHEML*EHY*DPKJCfSHYZe*(PMCY*YSUHJY*K`MPIHLJ*EBKDDPHLJCYYKQH*IH*

OHJJH+."#.&()/.+2$)*)M-.*W*KOfSNPCPe**!

!#!S,! U! +! +%225! ,K(F9(&)52(! 7,545I%(A! (4)&(! 8%5,,(3()2! #! H5(4! 2+?*5&! (F+354(&! %4! 9+)5(4)! DA! 3+52!

2%&)*%)!C(!9(42(!,K54)(&&*8+)*5&(J!`+&7(!I%(!C(!9(42(!I%K(4!B+52+4)!H5(4!,K54)(&&*8+)*5&(A!,+!9,%9+&)!

-%!)(392!I%+4-!)%!?+2!(F+354(&! ,(!9+)5(4)A!)%!+2!-'C@!%4(!5-'(!-%!-5+84*2)57A!()!-%!7*%9!T+!)(!

7*4B5&3(!*%!9+2J!D!</Z=!

#!E@!5,!B+%)!7*39&(4-&(!25!,(!9&*H,:3(!(2)!%&8(4)!*%!9+2!(4!,K(29+7(!-(!W!354%)(2!-(!7*42%,)+)5*4J!

.)!G(%JJJ!-+42!,(2!W!354%)(2!-(!,+!7*42%,)+)5*4A!)%!-*52!2+?*5&!7(!I%(!)%!?+2!B+5&(!-(!)*4!9+)5(4)J!D!

</O=!

#!.)!9%52!2%&)*%)!,+!-'7*%?(&)(!-(!,+!7,545I%(!#!9%&(!D!(4)&(!8%5,,(3()2!I%+4-!3P3(J!`+&7(!I%(A!

?*5,@A! 5,! U!+!I%+4-!3P3(!%4(!'4*&3(!9+&)!-(!7,545I%(A!9,%)L)! ,+!-'7*%?(&)(!-(!T+!+%225J!X*542!

-K(F+3(42A! 3*542! -(! 3+7G542A! 9,%2! -(! V! ?*5,@! C(! 3(! H+2(! 2%&! 7(! I%(! CK+5! ,@! (4! 7,545I%(! ()!

7*33(4)!C(!,K54)(&9&:)(!()!7*33(4)!C(!B+52!+?(7!7(!I%(!CK+5!I%*5J!D!</W=!

`Z ,DDPHLIPH*EH*YSC_C*IHY*DKJCHLJY*

Ce *'SDHP_CYHP*EH*YSC_C*GNICOKE*IS*DKJCHLJ*KS*YHCL*IS*Y^YJ\GH*IH*YKLJN**

2H* GNIHOCL* QNLNPKECYJH* HYJ* EH* GNIHOCL* JPKCJKLJ* IS* DKJCHLJe* #E* HYJ* IMLO* KGHLN* W* YSC_PH* IHY*

DKJCHLJY4* _MCP* GcGH* IHY* ]KGCEEHY* HLJC\PHY* DHLIKLJ* IH* LMG`PHSYHY* KLLNHYe* 2H* GNIHOCL* HYJ*

QNLNPKEHGHLJ* EH* DPHGCHP* CLJHPEMOSJHSP* IHY* DHPYMLLHY* K_KLJ* IH* EHY* PNMPCHLJHP* YC* OHEK* HYJ*

LNOHYYKCPHe* 2BCLJHPLH*IMCJ* KCLYC* KDDPHLIPH*W*QNPHP* EH*DKJCHLJ*K_HO* YHY*DKJ[MEMQCHY4* EHY*HdKGHLY*

OMGDENGHLJKCPHY*fSBCE*DPHYOPCJ4* EBMPCHLJHP*_HPY* EHY*YDNOCKECYJHY*YC*LNOHYYKCPHY*HJ* EH*YSC_PH*IKLY* EH*

JHGDYe* 2BCLJHPLH* IMCJ* IMLO* KDDPHLIPH* W* /-#.&8)/.&e* 1HJ* KYDHOJ* _K* HLOMPH* YBKOOHLJSHP* K_HO* EK*
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INYHPJC]COKJCML*IHY*YDNOCKECYJHY*IKLY*OHPJKCLY*JHPPCJMCPHY4*EH*GNIHOCL*QNLNPKECYJH*YHPK*KCLYC*KGHLN*

W*KEEHP*HLOMPH*DESY*EMCL*IKLY*EH*YSC_C*HJ*EHY*DPCYHY*HL*O[KPQH*IHY*DKJCHLJY4*OMGGH*EH*INOPCJ*EH*YSUHJ*

:e*!

#!a+!3K+!+%225!+99&52!I%(!,(!3'-(754!)&+5)+4)!')+5)!,@!9*%&!)*%)!8'&(&!D!</6=!

CCe 2H*YSC_C*IHY*HL]KLJY**

1MLOHPLKLJ*EK*DNICKJPCH*HJ*EH*YSC_C*IHY*HL]KLJY4*LHS]Y*YSUHJY*IC]]NPHLJY*HdDECfSHLJ*fSH*OH*YMLJ*EHY*

YJKQHY*HL*KG`SEKJMCPH*fSC* EHSP*MLJ*DHPGCY*IBKDDPHLIPH* EHY* OMLLKCYYKLOHY*IS* YSC_C*DNICKJPCfSHe**

1HOC* YH* DKYYH* EMPY* IHY* YJKQHY* Mn* EBNJSICKLJ* YHPK* OML]PMLJN* W* SL* LMG`PH* CGDMPJKLJ* IBHL]KLJY*i*

OBHYJmWmICPH* EK* PNDNJCJCML*IH* OMLYSEJKJCMLY*DNICKJPCfSHY*IBqQHY*IC]]NPHLJY* HJ* IH*IC_HPY*GMJC]Y* _K*

DHPGHJJPH*IH*INOMS_PCP4*DSCY*IBKLOPHP*OHY*OMLLKCYYKLOHYe!

#!$*47!,@!9*%&!,(!7*%9A!,+!`XSA!C(!2+?+52!I%(!7K')+5)!)*%2!,(2!?+77542A!,(2!3+7G542A!I%K5,!U!+?+5)!9+2!

-(!3'-(754(!+58%g!9'-5+)&5I%(A!I%(!7K(2)!?&+53(4)!)*%)!,(!2%5?5!4*&3+,A!-(!,K(4B+4)!4*&3+,A!9,%2!

*%!3*542A! -(! )(392! (4! )(392! %4! 9()5)! &G%3(! *%! %4! )&%7J! .)! -*47A! T+! B54+,(3(4)! @! ,+! B54! -(2!

7*42%,)K!V!7K')+5)!+22(h!&(39,5!7*33(!9,+44548A!()!-*47!CK')+52!-(?(4%!%4(!#!3+7G54(!D!@!H'H'2!

4*&3+%FA!I%*5J!.4)&(!8%5,,(3()2!#!iNjXekl!DA!H5(4!2d&J!D!</^=!* *

#!MK(2)! 2%&)*%)! ,(! 2%5?5!-(! ,K(4B+4)J! E(! 2%5?5!-(! ,K(4B+4)A! 7K(2)! ?&+53(4)! 7(!I%(!3*5! CK+5!+99&52!(4!

,5H'&+,!D!</1=!

ve ,DDPHLIPH*W*K_MCP*SLH*_CYCML*QEM`KEH*IS*DKJCHLJ**

1MLJPKCPHGHLJ* W* EB[FDCJKE* Mn* EH* DKJCHLJ* YH* PHLI* KSd* SPQHLOHY* MS* O[Hj* SL* YDNOCKECYJH* DMSP* SLH*

PKCYML*`CHL*YDNOC]CfSH4* EH* PFEH*IS*GNIHOCL*QNLNPKECYJH*HYJ*IH*DPHLIPH*HL*O[KPQH* EH*DKJCHLJ*W* EK*

]MCY*DMSP*EH*DPM`E\GH*YMSEH_N*EMPY*IH*EK*OMLYSEJKJCML*IS*UMSP4*GKCY*KSYYC*DMSP*]KCPH*EH*DMCLJ*YSP*YK*

YKLJN* HJ* KYYSPHP* KCLYC* SL* YSC_C* QEM`KE*7* INDCYJKQHY4* _KOOCLY4* YSC_CY* IH* YDNOCKECYJHY* DMSP* EHY*

DKJ[MEMQCHY*O[PMLCfSHY4*HJOt!
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#!X*5! C(! )&*%?(! I%K*4! 9&(4+5)! I%+4-! 3P3(! 9,%2! ,(! 9+)5(4)! -+42! 2*4! (42(3H,(! (4! 3'-(754(!

8'4'&+,(A!I%K@!,KGL95)+,!*Q!*4!(22+5(!-(!)&+5)(&!,(!9&*H,:3(!9*%&!,(I%(,!5,!?5(4)!()!9%52!?*5,@!I%*5J!D!

</6=!!

#!`%52! T+! )K+99*&)(! I%+4-! 3P3(! %4(! +99&*7G(! -5BB'&(4)(! -(2! 9+)5(4)2A! -*47! G(%JJJ! I%5! (2)!

4())(3(4)!9,%2!8,*H+,(J!D!!<'<9Z*

2H*YJKQH*IH*LC_HKS*<*DHPGHJ*IBKOfSNPCP*SLH*DPHGC\PH*KDDPMO[H*IH*OHJJH*_CYCMLe**3KCY*OBHYJ*QPqOH*

W* EBHdDNPCHLOH* HJ* LMJKGGHLJ* EK* PNKECYKJCML* IS* YJKQH* ','@,'4* fSH* EBNJSICKLJ* KDDPM]MLICJ* OHJJH*

LSKLOHe*!

2HY*YSUHJY*<*HJ*v*HdDPCGHLJ*`CHL*OHEK*7*

#!e,*&2!C(!2+52!9+2!25!CK+?+52!%4(!?525*4!H5+52'(!9+&7(!I%(!)*%2!,(2!9+)5(4)2!I%(!C(!?*U+52!(4!2)+8(!

45?(+%!ZJJJ!,(2!3'-(7542!2',(7)5*44+5(4)!%4!9(%A!*%!25!7K(2)!?&+53(4)!9+&7(!I%(!7K(2)!-%!&%&+,A!-%!

7*%9!,(2!9+)5(4)2!2*4)!9,%2!7*39,(F(2!9+&7(!I%(!B*&7'3(4)!,(!2%5?5!+?(7!,(!29'75+,52)(A!(4B54!V!5,!U!

(4! +!3*542! -(2! 29'75+,52)(2A! -%! 7*%9! )%! B+52! ,(! H5,+4! 9,%2! ,*48)(392! )*5"3P3(!()! )%! (22+5(2! -(!

8'&(&!)*5"3P3(!+?+4)J!D!</Z=!!

#!E%5!@!7G+I%(!9+)5(4)A!5,!2(!9*2(!,+!I%(2)5*4!-(2!-'952)+8(2A!,+!I%(2)5*4!-%!)+H+7A!-(!,K+,7**,523(J!

S,! +! %4(! ?525*4! ?&+53(4)! )&:2! 8,*H+,(! -(! ,+! 9&'?(4)5*4! 7+&-5*"?+27%,+5&(A! H(+%7*%9! 9,%2! I%(! ,(!

3*)5B!-(!7*42%,)+)5*4A!()!-(!)&*%?(&!%4(!7*42%,)+)5*4!@!7(,+J!m*5,@! C(!9(42(!I%(!T+!3K+!9+2!3+,!

+99*&)'!7+&!C(!3(!9*2(!9,%2!-(!I%(2)5*42!3+54)(4+4)J!D!</_=!

:e ,DDPHLIPH* W* YBKIKDJHP* KS* JHPPKCL4* W* O[KfSH* YCJSKJCML4* O[KfSH*DKJCHLJ* YHEML* YHY*

OMGDEHdCJNY**

@MSP* EK* DPNDKPKJCML* IHY* %"1Y4* EHY* CLJHPLHY* KDDPHLLHLJ* IHY* Y^GDJFGHY4* IHY* DKJ[MEMQCHY4* IHY*

JPKCJHGHLJY* IH* ]KgML* KYYHj* DPMJMOMEKCPHe* 1HJ* KYDHOJ* PCQMSPHSd* YH* PHJPMS_H* NQKEHGHLJ* IKLY* EHY*
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DPKJCfSHY*[MYDCJKEC\PHYe*,CLYC4*EK*INOMS_HPJH*IH*EK*PNKECJN*IS*JHPPKCL4*IHY*OMLJPKCLJHY*IH*EBHdHPOCOH*

IS*EC`NPKE*YH*]KCJ*LMJKGGHLJ*KS*OMSPY*IHY*YJKQHY*KG`SEKJMCPHYe**

#!R+G! C(!9(42(!(4!B+5)!I%K5,!U!+!H(+%7*%9!-(!7G*2(2!-+42! ,(2!H*%I%542A!3+52! 5,!U!+!H(+%7*%9!-(!

7G*2(2! I%5! 4KU! 2*4)! 9+2! 4*4! 9,%2J! .)! ,+! ?5(! (4! 7*42%,)+)5*4A! C(! 4(! 2%52! 9+2! 2d&(! I%K*4! 2*5)! 9&P)!

-%&+4)!,K(F)(&4+)!@!7(!I%5!4*%2!+))(4-!(42%5)(!I%+4-!*4!?(%)!B+5&(!-%!,5H'&+,J!EKGL95)+,!7K(2)!)&:2!

(47+-&'A!,(!,5H'&+,!7K(2)!%4!&(22(4)5!9+&!&+99*&)!+%!9+)5(4)J!D!</O=*

2BCLJHPLH*KDDPHLI*W*/:','#(.&+9+2G'M-.+#'().*(L+9+2G'M-.+/)(-'()%*+2$)*)M-.e*1[KfSH*DKJCHLJ*LH*

PHLJPH*DKY*IKLY*SLH*OKYHe*#E*]KSJ*DPHLIPH*HL*OMGDJH*EH*OMLJHdJH*GNICOKE*XKLJNONIHLJY4*KEEHPQCHY4*

OMLJPHmCLICOKJCMLY*GNICOKGHLJHSYHYZ4*EHY*OMLJPKCLJHY*JHO[LCfSHY*IS*EC`NPKE4*HJ*NQKEHGHLJ*EH*

YMS[KCJ*IS*DKJCHLJe**

#!T+!3K+!3*4)&'!I%(!B54+,(3(4)VJ!I%K5,!U!+?+5)!%4!'7+&)!+22(h!539*&)+4)A!(4)&(!7(!I%K*4!

+99&(4+5)!-+42!,(2!H*%I%542A!()!7(!I%(!*4!9*%?+5)!&'(,,(3(4)!9&+)5I%(&!()!3())&(!(4!n%?&(!+?(7!

,(2!8(42J!`+&7(!I%(!B*&7'3(4)A!B+,,+5)!7*39*2(&!+?(7!,(!&'(,A!7(!I%5!(2)!9+2!,(!7+2!+?(7!,(2!7+2!

7,545I%(2J!.)!9%52!G(%A!?*5,@A!7K(2)!?&+53(4)!I%(,I%(!7G*2(!-(!)&:2!)(&&(!@!)(&&(J!D!</^=!

T:'/#.2(+/%2)'$+.(+12%*%0)M-.*PHLJPH*NQKEHGHLJ*HL*UHS4*LMJKGGHLJ*EK*DPCMPCYKJCML*IHY*HdKGHLY*

OMGDENGHLJKCPHY* O[Hj* EHY* DKJCHLJY*GCQPKLJY* YKLY* 13!* MS* ,3%4* MS* EK* QHYJCML* IHY* DPM`E\GHY*

YMOCKSd*IHY*DHPYMLLHYe**

#!.)!9*%&!)*%)!7(!I%5!(2)!oooo!<,(!`e//=A!CK+5!+99&52!@!9&5*&52(&!C(!9(42(J!MK(2)!@!-5&(!2+?*5&!7(!I%5!

(2)!%&8(4)A!7(!I%5!4K(2)!9+2!%&8(4)!@!B+5&(J!/+?*5&!7(!I%5!(2)!?5)+,A!7(!I%5!4(!,K(2)!9+2!D!</O=*

#! a+! 3K+! +99&52! '4*&3'3(4)! -(! 7G*2(2! 2%&! )*%)! 7(! I%5! (2)! -'3+&7G(! 2*75+,(A! ?*5,@! )*%2! ,(2!

9&'357(2! +?+4)! I%K5,2! +5(4)! ,+! MXkA! ()! 9%52! 3P3(! ,K+&&5?'(! (4! p&+47(! -(2! ')&+48(&2A! 7K')+5)!

54)'&(22+4)J!D!</b=!



! !
!
&)!
!

! !
!
!

!

1HPJKCLY* CLJHPLHY*GHJJHLJ*KSYYC*HL*K_KLJ* EHY*,);;)2-$(1/+,.+ $'+#&)/.+.*+2G'&3.+.*+'07-$'(%)&.+7*

EBKG`SEKJMCPH*HYJ*`CHL*DESY*OMGDEHdH*fSH*EBML*LH*DHSJ*OPMCPH4*YSPJMSJ*IKLY*EHY*JHPPCJMCPHY*PHOSENY*

Mn*EHY*YDNOCKECYJHY*GKLfSHLJ*OPSOCKEHGHLJe*!

z* 1BHYJ! ,%5! I%5! -*5)! 8'&(&! I%+4-! 5,! U! +! 9+2! -(! 29'75+,52)(2! -529*45H,(2A! I%+4-! *4! 2+5)! I%(! ,(2!

GL95)+%F!2*4)!2%&7G+&8'2J!MK(2)!,%5!I%5!+!I%+4-!3P3(!9+2!3+,!-(!7G+&8(2!@!B+5&(!]!f%(!+%!B54+,A!

,(2!3'-(7542!7G(h!I%5!CK')+52A!5,2!8'&+5(4)!-'C@!9+2!3+,!-(!7G*2(2!(%F"3P3(2A!I%(!-(!-5&(7)(3(4)!

*&5(4)(&!D!</6=!

#!Y(!9(42(!I%(! )%!+2!I%+4-!3P3(!%4!-'7+,+8(!(4)&(! ,(2!3'-(7542!G*295)+,5(&2!()! ,(2!3'-(7542!

+3H%,+)*5&(2J!.)!C(!9(42(!I%(!)*%2!,(2!3'-(7542!@!,KGL95)+,!-(?&+5(4)!?(45&!B+5&(!%4!9()5)!2)+8(!(4!

+3H%K! <9()5)2! &5&(2=! 9*%&! 2(! &(4-&(! 7*39)(! I%(! 7K(2)! 7*39,5I%'A! ()! I%(! )%! +2! ,+! ?5(! &P?'(! -(2!

+48(2!()!I%(!)K+2!,+!&'+,5)'J!D!</Zq=! !

=e ,DDPHLIPH*EHY*OMLLKCYYKLOHY*J[NMPCfSHY*HJ*DPKJCfSHY*LNOHYYKCPHY*W*EK*DPKJCfSH*IH*

GNIHOCL*QNLNPKECYJH**

2BCLJHPLH*KDDPHLI*NQKEHGHLJ* JMSJHY* EHY*OMLLKCYYKLOHY* J[NMPCfSHY*HJ*DPKJCfSHY*LNOHYYKCPHY*W* EK*

DPKJCfSH*IH*GNIHOCL*QNLNPKECYJHe*!

KZ @KJ[MEMQCHY*HJ*JPKCJHGHLJY*PHLOMLJPNY*SLCfSHGHLJ*HL*GNIHOCLH*QNLNPKEH*

2BKDDPHLJCYYKQH*IHY*DPCLOCDKEHY*OMLLKCYYKLOHY*J[NMPCfSHY*YH*]KCJ*EMPY*IHY*YCd*DPHGC\PHY*KLLNHY*IH*

GNIHOCLHe* 1HDHLIKLJ* KDP\Y* EBKDDPHLJCYYKQH* J[NMPCfSH4* CE* ^* K* EK* GCYH* HL* DPKJCfSH4* OBHYJmWmICPH*

KDDPHLIPH*DKP*EK*PNDNJCJCML*IHY*HdDNPCHLOHY*OECLCfSHY*7**_MCP*SLH*DKJ[MEMQCH*DMSP*YK_MCP*OMGGHLJ*

EK* ICKQLMYJCfSHP4* KDDPHLIPH* W* EK* JPKCJHP4* EH* O[MCd* IHY* JPKCJHGHLJY* _CY* W* _CY* IHY* KSJPHY* INUW* HL*

DEKOH4* EHY* CLJHPKOJCMLY* HJ* OMLJPHmCLICOKJCMLY* GNICOKGHLJHSYHY4* HJOeee* 1HEK* YH* ]KCJ* W* EK* ]MCY* W*

EB[FDCJKE*HJ*HL*KG`SEKJMCPH4*JMSJ*KS*EMLQ*IH*EBCLJHPLKJe*!



&*

# X+52! *%+52A! C(! 9(42(! I%(! 7K(2)! ?&+53(4)! -(! ?*5&! %4! 3+F53%3! -(! 9+)5(4)2A! ()! -(! B+5&(! -(2!

7*42%,)+)5*42!?+&5'(2A!()!*%+52A!C(!9(42(!I%(!7K(2)!T+J D!</Zq=

1HDHLIKLJ4* OMGGH* CE* K* NJN N_MfSN* DPNONIHGGHLJ4* EH* GNIHOCL* QNLNPKECYJH* HYJ* EH* DPHGCHP*

PHOMSPY*IHY*DKJCHLJY*KS*YHCL*IS*Y^YJ\GH*IH*YKLJNe*#E*]KCJ*DKPJCH IS*Y^YJ\GH*IH*YMCLY*DPCGKCPHYe

H-:)2$&; Z&_A2/+-*$&*)&%A%(?+$&*$&%1-.%&\5M]

(MSJHY*$./+#'(G%$%3)./+d /)0#$./+e+,./+/%)*/+#&)0')&./ LH*YMLJ*DKY*INJHOJNHY*IKLY*EHY*[FDCJKSd4*

EW*Mn*EBHdJHPLH*PNKECYH*EK*fSKYCmJMJKECJN*IH*YHY*NJSIHY*HJ*YML*KDDPHLJCYYKQH*CLCJCKEe*,CLYC4*EBCLJHPLH*

IH*GNIHOCLH*QNLNPKEH*_K*IH_MCP*KDDPHLIPH*#!,+ H*H*,*85(!D X'8Z*EMPY*IH*YHY*YJKQHY*KG`SEKJMCPHYe**

!LH* `MLLH* DKPJCH* IHY* YSUHJY* LBK`MPIH* OHJ* KDDPHLJCYYKQH* IH* OHY* DKJ[MEMQCHY* HJ* JPKCJHGHLJY*

PHJPMS_NY*DPCLOCDKEHGHLJ*fSBHL*GNIHOCLH*QNLNPKEHe*1BHYJ*NQKEHGHLJ*SL*YK_MCP*fSC*YH*IN_HEMDDH*

DKP*EK*PNDNJCJCML*IHY*OMLYSEJKJCMLYe*

# X+52!9+&!7*4)&(!CK+5!2%&)*%)!+99&52!)*%)!7(!I%5!')+5)!,+!9()5)(!9&(27&59)5*4!-(!?5,,(J!<V=!X+52!)*%2!

,(2!9()5)2!3'-57+3(4)2!9*%&!,(2!H*H*2!-%!I%*)5-5(4A!,(2!8+2)&*2A!()7JJ C(!,(2!7*44+522+52!9+2J D!</Z=
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!
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!

#!$'C@!5,!U!+!)*%)(2!,(2!?5&*2(2J!f%+4-!*4!7*33(47(!?&+53(4)!,(!,5H'&+,A!G*44P)(3(4)!*4!4(!2+5)!

9+2!B+5&(!,+!-5BB'&(47(!(4)&(!%4(!8&599(!()!%4(!&G54*9G+&U485)(A!(4B54!JJJ!R+G!9+&7(!I%(!)*%)!T+A!*4!

,K+99&(4-! 9+2! -%&+4)! ,K(F)(&4+)J! $'C@! )*%)! T+! 7K(2)! ,+! H+2(J! .)! +9&:2! 5,! U! +! )*%)(2! ,(2! +%)&(2!

I%(2)5*42!I%5!4K+&&5?(4)!C+3+52!7G(h!,(!29'75+,52)(A!,(2!-*%,(%&2!+H-*354+,(2!92U7G*2*3+)5I%(2V!

,(2!+48*522(2J!.4*&3'3(4)!,+!92UJ!D!</_=* !

`Z ,DDPHLJCYYKQH*IH*EK*DNICKJPCH*7*

2K*DNICKJPCH*HYJ*SLH*YDNOCKECJN*W*DKPJ*IH*EK*GNIHOCLH*QNLNPKEHe*(MSJH]MCY4*SL*GNIHOCL*QNLNPKECYJH*

YBMOOSDH* NQKEHGHLJ* IBHL]KLJY4* fSH* OH* YMCJ* EMPY* IBNDCYMIHY* KCQSY* CL]HOJCHSd* MS* IH* YSC_CY*

DNICKJPCfSHY*z*D[^YCMEMQCfSHY*{e!

2BKOfSCYCJCML* IHY* OMLLKCYYKLOHY* LNOHYYKCPH* KS* YSC_C* IHY* HL]KLJY* K* INUW* NJN* K`MPINH*

KLJNPCHSPHGHLJe* 1HJ* KDDPHLJCYYKQH* YBKOfSCHPJ* DPCLOCDKEHGHLJ* EMPY* IHY* YJKQHY* PNKECYNY* HL*

KG`SEKJMCPH4*YHEML*EK*GKUMPCJN*IHY*YSUHJY*IH*EBNJSIHe*2H*PFEH*IS*GNIHOCL*QNLNPKECYJH*LMJKGGHLJ*

HYJ*IBKYYSPHP*EH*YSC_C*z*LMPGKE*{*IHY*HL]KLJY4*IH*INJHOJHP*SL*DPM`E\GH*K]CL*IH*EHY*PNMPCHLJHP*IKLY*

OH*OKYmOC*_HPY*EH*DNICKJPHe*2BCLJHPLH*IMCJ*KCLYC*IH_HLCP*z*SLH!#!3+7G54(!D!@!H'H'2!4*&3+%F!D!</^=J!!

@MSP*OHEK4*EBCLJHPLH*IMCJ*cJPH*OML]PMLJN*W*OHY*YCJSKJCMLY*HL*PNKECYKLJ4*HL*DPHGCHP*ECHS4*IHY*YJKQHY*

HL* KG`SEKJMCPH* O[Hj* IHY* DPKJCOCHLY4* IMLJ* SLH* `MLLH* DKPJCH* IH* EHSP* KOJC_CJN* PHQMPQH* IH*

OMLYSEJKJCMLY*DNICKJPCfSHYe*,CLYC4*EK*PNDNJCJCML*IHY*KOJHY*HJ*IHY*HdDNPCHLOHY*DHPGHJ*KSd*CLJHPLHY*

IBKOfSNPCP*SLH*."#1&).*2.+2$)*)M-.+#1,)'(&)M-.e*!

#![(%! H+GA! 7K(2)! 2%9(&! 54)'&(22+4)! 9+&7(! I%(! C(! ?*U+52! -(2! (4B+4)2! -%!3+)54! +%! 2*5&J! YK+?+52! C(!

9(42(!_q!7*42%,)+)5*42!-(!#!8+3542!D!9+&!C*%&J!D!</O=!

#!.)! G(%JJJ! (4! B+5)A! (,,(! B+52+5)! +%225! 9+2!3+,! -K(4B+4)2A! -*47! ()! -(! 2%5?52! 7,+225I%(2! (4! B+5)A! -(!

3(42%(,2!I%*5J!$*47!7K(2)!9,%)L)!,@!*Q!CK+5!+99&52A!C(!9(42(A!@!B+5&(!,(!2%5?5A!G(%JJA!-(2!H'H'2J!D!</1=!

*
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!

%L*DPHGCHP4*CE*^*K*$:'##&.*()//'3.+,.+$:."'0.*+2$)*)M-.e*1MGGH*NLMLON*DPNONIHGGHLJ4*CE*^*K*W*

EK*]MCY*EBKDDPHLJCYYKQH*DKP*GCGNJCYGH*HJ*EBKDDPHLJCYYKQH*DKP*EBHdDNPCHLOH4*OBHYJmWmICPH*HL*]KCYKLJ*

HJ*HL*NJKLJ*OMPPCQN*IKLY*LMY*QHYJHY4*HJ*`CHL*N_CIHGGHLJ*HL*PNDNJKLJ*DESYCHSPY*]MCYe!

#!M*33(4)! 9&(4-&(! ,K(4B+4)A! 7*33(4)! ,K(F+354(&J! [(%JJJA! 9+&7(! I%(A! +9&:2! (4! GL95)+,! -(! C*%&A!

H+G!*4!')+5)!%4!9(%!,+522'!@!4*%2!3P3(J!e,*&2!I%(!,@!(,,(!')+5)!@!7L)'A!(,,(!G'25)+5)!9+2!@!3(!B+5&(!

%4(!&(3+&I%(!#!3+52!,@A!)5(42!35(%F!,+!)P)(!DA!#!)5(42",(!9,%)L)!-(!7())(!3+45:&(",@!D!</\=!

#!`&(2I%(!(47*&(!+%C*%&-KG%5A!7(!I%(! CK+99,5I%(!-+42!3+!9&+)5I%(!+%C*%&-KG%5A!7K(2)!(,,(!I%5!3(!

,K+!(42(584'A!2%&!,(2!(4B+4)2J!Y(!2%52!@!,K+52(!+?(7!,(2!(4B+4)2!8&r7(!@!(,,(J!D!</b=!

2BCLJHPLH* IMCJ* NQKEHGHLJ* '##&.*,&.+ 9+ ,18.$%##.&+ -*.+ &.$'()%*+ '8.2+ $:.*;'*J4* HLJPHP* HL*

CLJHPKOJCML*K_HO*ESC4*DMSP*fSH*EBHdKGHL*YH*DKYYH*`CHLe*

#!-%!7*%9!C(!4K+?+52!9,%2!9(%&!-K(F+354(&!%4!(4B+4)!()!C(!9&(4+52!,(!)(392J!.)!CK+5!+99&52!+%225!@!

9&(4-&(!,(!)(392A!@!)&*%?(&!-(2!)(7G45I%(2!9*%&!I%(!,(2!(4B+4)2!4(!9,(%&(4)!9+2!JJJ!m*5,@J!D!</Z=*

!L* HL]KLJ* LBHYJ* DKY* YHSE* HL* OMLYSEJKJCML4* CE* ]KSJ* KSYYC*'##&.*,&.+ 9+ 31&.&+ $./+ #'&.*(/* YMS_HLJ*

CLfSCHJYe*!

#!+%225!,K+99&*7G(!+?(7!,(2!9+&(4)2A!9*%&!2+?*5&!,(2!&+22%&(&A!2+?*5&!I%*5!&'9*4-&(!+%F!I%(2)5*42JD!

</\=!

1HEK*YBKDDPHLI*EMPY*IHY*YJKQHY*HL*KG`SEKJMCPH*KSDP\Y*IH*GNIHOCLY*QNLNPKECYJHY*K^KLJ*HL*DKPJCH*

SLH*DKJCHLJ\EH*DNICKJPCfSH*MS*GcGH*IH*DNICKJPHY* CLYJKEENY*HL*_CEEH4* JHE*fSH* EH*YSUHJ*8e*3KCY*OHJ*

KDDPHLJCYYKQH* DHSJ* NQKEHGHLJ* YH* ]KCPH* EMPY* IH* YJKQHY* [MYDCJKECHPY* JHEEHY* fSH* EHY* SPQHLOHY*

DNICKJPCfSHY* fSC* DKPJCOCDHLJ* NQKEHGHLJ* W* EBKDDPHLJCYYKQH* QNLNPKE* IH* EK* DNICKJPCHe* 2H* YSUHJ* <9*

XLBK^KLJ* H]]HOJSN* fSH* k* GMCY* IH* YJKQHY* [MYDCJKECHPYZ* HdDECfSH* K_MCP* KDDPCY* EK* DNICKJPCH* z!+%!

7*4)+7)!-(2!9'-5+)&(2!DJ!*
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!

! !
!
!

!

2H* YJKQH* IH* DNICKJPCH* [MYDCJKECHP* DHPGHJ* NQKEHGHLJ* IBKDDMPJHP* KS* GNIHOCL*IBKSJPHY*

OMLLKCYYKLOHY*OMGGH*KDDPHLIPH*W*INJHOJHP*IHY*DKJ[MEMQCHY*KCQS�Y*QPK_HY4*HJ*KCLYC*KDDPHLIPH*W*

INJHPGCLHP*HJ*W*INENQSHP*fSKLI*OHEK*PHfSCHPJ*IS*YDNOCKECYJHe*

#!X+52!7K(2)!2d&!I%(!T+!3K+!2%&)*%)!+99&52!@!2+?*5&!I%+4-!2+?*5&!-','8%(&A!+%225!I%+4-!(2)"7(!I%(!

7K(2)!9,%2!-(!4*)&(!&(22*&)A!()!I%+4-!(2)!7(!I%K5,!B+%)!+-&(22(&!+%F!%&8(47(2J!D!</b=!!

*

2HY*YSUHJY*'v*HJ*':*HdDPCGHLJ*SL*GKLfSH*IH*OMGDNJHLOHY*IKLY* EK*DNICKJPCHe*1HY*IHSd*IHPLCHPY*

YSUHJY*MLJ*NJN*OML]PMLJNY*W*IHY*HL]KLJY4*GKCY*DHSJmcJPH*DKY*YS]]CYKGGHLJ*HL*LMG`PH*DMSP*`CHL*

KDDPM]MLICP*EHSP*HdDHPJCYH*OECLCfSH*DNICKJPCfSHe**

#!e9&:2!5,!U!+!-(2!7G*2(2!I%(!C(!4K+5!9+2!)&*9!?%A!9+&!(F(39,(!(4!9'-5+)&5(!,(2!H&*47G5*,5)(2A!CK')+52!

(4!')'!@! ,KGL95)+,A!(4!GL95)+,!-(!C*%&A!-*47!5,!U!(4!+?+5)!9+2J!MG(h! ,(!9&+)KA! 5,!U!(4!+?+5)!9+2!)&*9J!

$*47!CK+5!,K539&(225*4!I%K5,!U!+!-(2!)&%72!%4!9(%!7,+225I%(2!I%(!CK+5!9+2!)&*9!)&*9!?%J!D!</_=*

,S*]CLKE4*EBKDDPHLJCYYKQH*IH*EK*DNICKJPCH*YH*]KCJ*W*EK*]MCY*HL*KG`SEKJMCPH*HJ*HL*[MYDCJKECHPe*T./+,.-"+

8)/)%*/+ /%*(+ 2%0#$10.*(')&./* IKLY* EBKDDPHLJCYYKQH*IH* EK*DNICKJPCH*DMSP* EBCLJHPLH*IH*GNIHOCLH*

QNLNPKEHe**

OZ ,DDPHLJCYYKQH*IH*EK*Q^LNOMEMQCH*

1MLOHPLKLJ*JMSJHY*EHY*OMLLKCYYKLOHY*ECNHY*W*EK*Q^LNOMEMQCH4*T*YSUHJY*YSP*<9*HdDECfSHLJ*fSBCEY*LBMLJ*

DKY*`HKSOMSD*HdDNPCGHLJN*IH*DPM`E\GHY*Q^LNOMEMQCfSHY*HL*KG`SEKJMCPHe*1HPJKCLY*YSUHJY*DKPEHLJ*

IH*fSHEfSHY*OMLYSEJKJCMLY*ECNHY*W*EK*OMLJPKOHDJCMLe**

2HY* [SCJ* YSUHJY* OMLOHPLNY* MLJ* KDDPCY* EHY* DPCLOCDKEHY* OMLLKCYYKLOHY* Q^LNOMEMQCfSHY* fSBML* DHSJ*

PHLOMLJPHP*HL*GNIHOCLH*QNLNPKEH4*DPCLOCDKEHGHLJ*QPqOH*W*EHSP*YJKQH*[MYDCJKECHPe*2HY*YHP_COHY*IH*

DME^OECLCfSHY*IH*Q^LNOMEMQCH4* EHY*OMLYSEJKJCMLY*IH*Q^LNOMEMQCH4*MS* EHY*SPQHLOHY*Q^LNOMEMQCfSHY*

YMLJ*EHY*ECHSd*IH*YJKQHY*EHY*DESY*DPMDCOHY*W*OHJ*KDDPHLJCYYKQHe**
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!

#!.)!(4! B+5)!*4!+!?%! )*%)!(4!8U4'7*! 0!*4!+! B+5)! ,KSmsA!9+%2(!-(!2)'&5,()A!?*5&!%4(!-+3(!I%5!+!-(2!

-*%,(%&2!9(,?5(44(2J!a+! B&+47G(3(4)! 7K(2)!4*)&(!I%*)5-5(4!-(!3'-(754!()! C(!4(! &(8&())(!9+2!-(!

,K+?*5&!B+5)J!D!</O=*

#!`+&7(! I%(! 7K(2)! H(+%7*%9! -(! I%(2)5*42! I%5! 2(! 9*2(4)! (4! 3'-(754(! 8'4'&+,(J! R(+%7*%9! -(!

I%(2)5*42! ,5'(2! @! -(2! -'H%)2! -(! 8&*22(22(A! ,5'(2! @! -(2! 2+584(3(4)2! 9(4-+4)! ,+! 8&*22(22(A! -(2!

-*%,(%&2!9(,?5(44(2!-%&+4)!,+!8&*22(22(J!$(2!9&*H,:3(2!-(!3U7*2(2A!-(!?+854*2(2J!$*47!T+A!T+!+!

?&+53(4)! ')'! %)5,(J! Y(! 9(42(! I%(! CK+5! H(+%7*%9! +%225! +99&52! 2%&! ,+! 7*4)&+7(9)5*4J! Y(! 3(! 2(42!

?&+53(4)!@!,K+52(!(4!2+4)'!-(!,+!B(33(!8&r7(!@!T+!D!</_=*

%L* H]]HJ4* EK* PNDNJCJCML* IHY* KOJHY* HJ* IHY* HdDNPCHLOHY* OECLCfSHY* DHPGHJ* OHJ* KDDPHLJCYYKQHe* 1BHYJ*

IBKCEEHSPY*DMSP*OHEK*fSH*EK*DESDKPJ*MLJ*O[MCYC*OHY*JHPPKCLY*IH*YJKQHYe**

#!X*5! T+A! )(392! 9,(54! I%*5J! $*47! 9*,U7,545I%(! @! B*4-J! [(%! JJJ! 9*%&! ?*5&! %4! 3+F! -(! 9(&2*44(2!

-5BB'&(4)(2A!-(!9&(4-&(!,+!3+54A!-(2!'7G*2!@!)*%)!?+J!D!</W=!

1HDHLIKLJ4* EHY*YSUHJ*':*HJ*'<9*MLJ*DS*HdDNPCGHLJHP* EBKDDPHLJCYYKQH*DPKJCfSH*IH* EK*Q^LNOMEMQCH*

HL*KG`SEKJMCPHe*2H*YSUHJ*:*HYJ*YKJCY]KCJ*IH*OH*J^DH*IH*YJKQH*OKP*HEEH*YBHYJ*YHLJCH*GCHSd*QSCINH*HJ*

HLOKIPNH*fSBHL*YJKQH*[MYDCJKECHPe*%EEH*NJKCJ*JP\Y*OMLJHLJH*IBK_MCP*KDDPCY*EHY*`KYHY*Q^LNOMEMQCfSHY*

K_KLJ* IH* YH* PHJPMS_HP* HL* GCECHS* [MYDCJKECHPe* 2H* YSUHJ* <9* HdDECfSH* fSH* OBHYJ* SL* IHY* YJKQHY* HL*

KG`SEKJMCPH*fSC*ESC*K*KDDMPJN*EH*DESY*IH*OMLLKCYYKLOHYe*!

#!R+G!-'C@!T+!3K+!9(&352!-(!3K54)&*-%5&(!,+!8U4'7*!9*%&!,(!2)+8(!+9&:2!@!,KGL95)+,J!$*47!-'C@!C(!

2+?+52!9*2(&!%4!29'7%,%3A!B+5&(!%4!B&*))52A!,(2!9()5)2!8(2)(2!-(!H+2(J!D!</6=*

#! YK+5! 2%&)*%)! +99&52! -(2! 7G*2(2! 9(4-+4)!3*4! 2)+8(A! G(%JJJ! I%+4-! CK')+52! @! oooA! I%+4-! CK+5! B+5)!

H(+%7*%9!-(!8U4'7*J!E@!CK+5!+99&52!H(+%7*%9!-(!7G*2(2!D!</Zq=!

2H* YSUHJ* <9* HdDECfSH* NQKEHGHLJ* fSH* EBKDDPMO[H* IH* EK* Q^LNOMEMQCH* HL* KG`SEKJMCPH* HYJ* `CHL*

IC]]NPHLJH*IH*OHEEH*IH*EB[FDCJKEe**
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!
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!

! !
!
!

!

#!N%+52A! ,+! 8U4'7*! C(! ,K+5! +99&52(! (4! +3H%,+)*5&(! ()! @! ,KGL95)+,J! X+52! 9*%&! ,(! 7*%9A! 7K(2)!

7*39,:)(3(4)! -5BB'&(4)! ,K+99&*7G(! ]! [%3JJJA! C(! 2%52! 7*4)(4)(! -K+?*5&! +99&52! ,K+99&*7G(!

+3H%,+)*5&(!+?+4)!,KG*295)+,5:&(J!D!</Zq=!

1MLOHPLKLJ* EHY* OMLLKCYYKLOHY* Q^LNOMEMQCfSHY4* JMSY* YMLJ*SLKLCGHY* YSP* EBCGDMPJKLOH*IBK_MCP* SL*

GCLCGSG* IH* OMGDNJHLOHY* IKLY* OH* IMGKCLH* K]CL* IBK_MCP* SL* `KQKQH* GCLCGKE* HJ* K`MPIHP*

YHPHCLHGHLJ* EHY* OMLYSEJKJCMLY* z*`KYCfSHY*{* IH* Q^LNOMEMQCHe* 3cGH* DMSP* EHY* YSUHJY* IH* YHdH*

GKYOSECL4* YSP* EHY* JPMCY* CLJHP_CHoNY4* JMSY* HdDPCGHLJ* EH* ]KCJ* fSH* OH* LBHYJ* DKY* SL* IMGKCLH* fSBCEY*

YMS[KCJHLJ*]MPONGHLJ*KDDPM]MLICP*W*EBK_HLCPe!

#!T+!3K+%&+5)! (3HP)'A! ')+4)!3'-(754! 8'4'&+,52)(A! -K+?*5&! -(2! ,535)(2! )&:2! &+95-(3(4)! +))(54)(2!

9*%&! 3(2! 9+)5(4)(2! B(33(2A! G(%JJJ! -+42! %4! 7(&)+54! 4*3H&(! -(! 8(2)(2A! I%5! 9*%&! ,(! 7*%9! 2*4)!

(22(4)5(,2JD!</^=!

IZ ,DDPHLIPH*EHY*DKDCHPYrOHPJC]COKJY*GNICOKSdrIMYYCHPY*W*PHGDECP!

!L* KYDHOJ* IS*GNIHOCL* JPKCJKLJ* fSC* LBK* DKY* HLOMPH* K`MPIN* HYJ* EBKDDPHLJCYYKQH* IHY* IMOSGHLJY*

KIGCLCYJPKJC]Y*W*OMGDENJHP*DMSP*EHY*DKJCHLJYe*2H*GNIHOCL*JPKCJKLJ*HYJ*EH*/-#.&8)/.-&+,-+#'().*(+'-+

/.)*+ ,-+ /K/(H0.+ ,.+ /'*(1e* #E* PNKECYH* DKP* OMLYNfSHLJ* EHY* '&&f(/+ ,.+ (&'8')$* fSKLI* OHEK* HYJ*

LNOHYYKCPH4* KCLYC* fSH* JMSY* EHY* 2.&();)2'(/+ 01,)2'-"* fSKLJ* KSd* IHGKLIHY* IBKCIHY* ECNHY* W* IHY*

DKJ[MEMQCHY*MS* [KLICOKD* 7* IMYYCHP*3+@>4* IHGKLIH* IH* JPKUHOJMCPH4* HJOeee* 1HJ* KDDPHLJCYYKQH* LH*

DHSJ*YH*]KCPH*fSBHL*NJKLJ*OML]PMLJN*W*SLH*YCJSKJCML*OECLCfSH*fSC*EBHdCQHe*1HEK*YH*]KCJ*KS*OMLJKOJ*IHY*

GNIHOCLY*QNLNPKECYJHY*ICPHOJHGHLJe!

#!MK(2)! 7(! I%(! CK+5! ?%! +%! /e/`e/J! a+! 7K')+5)! ?&+53(4)! 7())(! 7G*2(A! -%! V! ?*5,@! 7(2! 9+95(&2!

+-35452)&+)5B2A! ,(2!+&&P)2!-(! )&+?+5,A! ,(!-*225(&!X$`[A! ,(2!-(3+4-(2A!-(!JJJ!?*5,@!eRje`e!()! )*%)!

T+!D!</\=! !
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!

!

1HDHLIKLJ4* OHY* DKDCHPY* W* OMGDENJHP* YMLJ* DKP]MCY* JHEEHGHLJ**%07&.-"+ .(+ 2%0#$."./4* fSH* EHSP*

KDDPHLJCYYKQH*ISPKLJ*EBCLJHPLKJ*HYJ*IC]]COCEHe*2HY*YSUHJY*8*HJ*v*HdDPCGHLJ*OEKCPHGHLJ*EHSP*GKLfSH*

IH*OMLLKCYYKLOHY*IKLY*OH*IMGKCLHe*!

#!`+&(5,JJJ! ,@!*Q!T+!9P7G(!'4*&3'3(4)A!7K(2)! ,(2!-*7%3(4)2!2*75+%FA! ,(2!7(&)5B57+)2!()!)*%)!T+J!a+!

(4! B+5)A! 7K(2)! 2%9(&! -5BB575,(J! N4! 2+5)! &5(4J! `(4-+4)! ,K54)(&4+)! (4! 8'4'&+,! *4! +99(,,(! 4*)&(! 7G(BA!

9+&7(!I%(!*4!4(!2+5)!9+2!I%*5!'7&5&(J!j'2%,)+)A!,%5!5,!2+5)!@!9(%!9&:2!I%*5!'7&5&(V!D!</O=!

#!E(2! 7(&)5B57+)2J!X*5! +%!-'H%)! -(!3*4! &(39,+7(3(4)A! CK+5! B+5)! -(2! 7(&)5B57+)2! I%(! C(! 9(42(!I%(!

CK+?+52!9+2!,(!-&*5)!-(!B+5&(J!e,*&2!CK(29:&(!I%(!CK+%&+52!C+3+52!-(!9,+54)(!,@"-(22%2A!3+52!T+!7K(2)!

539*&)+4)!?&+53(4)!-(!4*%2!+99&(4-&(!,(2!,535)(2A!-(!7(!I%(!*4!9(%)!B+5&(!*%!4(!9+2!B+5&(J!D!</_=!

1MGGH* EBHdDECfSH* EH* YSUHJ* v4* EHY* DKJCHLJY* ]MLJ* DKP]MCY* IHY* IHGKLIHY* IH* OHPJC]COKJY* USQNHY*

CLKDDPMDPCNHYe*1HJJH*PKCYML*YMSECQLH*EBCGDMPJKLOH*IH*OHJ*KDDPHLJCYYKQH*7*YK_MCP*OH*fSBHL*fSKECJN*

IH*GNIHOCL4*ML*K*EH*IPMCJ*IH*]KCPH*MS*LH*DKY*]KCPH4*OKP*HL*OKY*IBHPPHSP4*OBHYJ*EK*PHYDMLYK`CECJN*IS*

GNIHOCL*fSC*HYJ*HLQKQNHe*!

HZ *+N_HEMDDHP*IH*LMS_HEEHY*OMGDNJHLOHY**

3SEJCDECHP* EHY* YJKQHY* O[Hj*IC]]NPHLJY* J^DHY*IH*DPKJCOCHLY*K*DHPGCY*W* OHPJKCLY*IH*IN_HEMDDHP*IHY*

OMLLKCYYKLOHY* IKLY* IHY* IMGKCLHY* DESY* YDNOC]CfSHYe* ,CLYC4* EHY* CLJHPLHY* HL* YJKQH* DHS_HLJ* cJPH*

KGHLHP*W*INOMS_PCP*HJ*KDDPHLIPH*DKP*HdHGDEH* E'+01,.2)*.+,-+/#%&(*MS*HLOMPH* EB',,)2(%$%3).e*

1HPJKCLY*3'!*_MLJ*NQKEHGHLJ*K_MCP*SLH*DKJCHLJ\EH*DESY*DPNOKCPHe*+H*OH* ]KCJ* E�CLJHPLH*_K*IH_MCP*

KDDPHLIPH*W*QNPHP*IHY*#&%7$H0./+$)1/+9+$'+#&12'&)(1e*!

#!YK+5!+99&52!H(+%7*%9!-(!7G*2(2!2%&!7*33(4)!8'&(&!,(!9&*H,:3(!2*75+,!-(2!8(42!D!</O=!

#!.)!T+!9+&(5,A!CK+53(!H5(4!,K+--57)*,*85(A!-%!7*%9!C(!)&*%?+52!?&+53(4)!T+!54)'&(22+4)JD!</_=!
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!

#!e9&:2!,(!2)+8(!-(!3'-(754(!-%!29*&)A!+%!-'H%)!7K')+5)!%4!9()5)!9(%!7*39,5I%'A!3+52!@!B*&7(!-(!

?*5&!-(2!9+)5(4)2A!7K(2)!%4!9(%!,+!3P3(!7G*2(!I%5!&(?5(4)A!()!T+!3K+!?&+53(4)!+5-'!9*%&!)*%)!7(!

I%5!(2)!(F+3(4!,*7*3*)(%&A!)*%)!7(!I%5!(2)!(F+3(4!-K%4(!'9+%,(A!-K%4!8(4*%J!f%(,I%(2!B*52!*4!

B+5)!%4!9()5)!9(%!+99&*F53+)5?(3(4)J!E@A!T+!3K+!9(&352!-(!H5(4!P)&(!@!,K+52(!+?(7!T+J!D!</6=!

#!$*47! G(%JJJ! 7K')+5)! 54)'&(22+4)J! YK+5! +99&52! 9,(54! -(! 7G*2(2! 2%&! ,(! 2%5?5! -(2! 9+)5(4)2! 2*%2!

3')G+-*4(!()7JJ!D!</b=!

ke +NOMS_PCP* EK* GNIHOCLH* QNLNPKEH4* YML* MPQKLCYKJCML* HJ* EK* QHYJCML* IBSL* OK`CLHJ*

GNICOKE*

1HJJH* DKPJCH* DPNYHLJHPK* EK* J[NGKJCfSH* YSC_KLJH*7* OMGGHLJ* EBCLJHPLH* INOMS_PH* EK* GNIHOCLH*

QNLNPKEH4*EBMPQKLCYKJCML*HJ*EK*QHYJCML*IBSL*OK`CLHJ*GNICOKEe*

KZ *,DDPHLIPH*EK*QHYJCML*IBSL*OK`CLHJ*GNICOKE*

Ce *2K*INOMS_HPJH*IBSLH*OMLYSEJKJCML*GNICOKEH*HJ*IH*EK*_CYCJH*W*IMGCOCEH**

6SKLI* EBCLJHPLH* KPPC_H* HL* YJKQH* IH* LC_HKS* <4* CE* K* SL* _KQSH* YMS_HLCP* IS* INPMSEHGHLJ* IBSLH*

UMSPLNH*HL* EC`NPKEe* *,CLYC4* CE* HYJ* OML]PMLJN*W* EBMPQKLCYKJCML*IBSL* OK`CLHJ*GNICOKE4* LMJKGGHLJ* EK*

PHLOMLJPH*K_HO*EH*DKJCHLJe*#E*INOMS_PH*$.+#&%2.//-/+.(+2%00.*(+/:'&()2-$.*(+$./+2%*/-$('()%*/+.(+

8)/)(./+9+,%0)2)$.*7!

#!7(!I%(!7K(2)!I%K%4(!7*42%,)+)5*4A!7(!I%(!7K(2)!I%K%4(!?525)(!@!-*3575,(!D!</O=!!

#!7(!I%(!7K(2)!I%K%4(!7*42%,)+)5*4!-(!3'-(754(!8'4'&+,(A!9+&7(!I%K+?+4)!*4!4(!2+5)!9+2!8&+4-"

7G*2(!-(!7(!I%(!7K(2)!D!<!/6=J! !

CCe ,DDPHLIPH*EK*QHYJCML*JHO[LCfSH*HJ*KIGCLCYJPKJC_H*IBSL*OK`CLHJ**

2HY*YJKQHY*HL*KG`SEKJMCPH*DHPGHJJHLJ*W*EBCLJHPLH*IH*INOMS_PCP*JMSJ*EH*OFJN*JHO[LCfSH*IH*QHYJCML*

IBSL*OK`CLHJ*7*EBSJCECYKJCML*IH*EMQCOCHEY4*EH*OMIKQH*IHY*KOJHY*t(MSJ*EH*]MLOJCMLLHGHLJ*IBSL*OK`CLHJ*



! !
!
'(!
!

! !
!
!

!

HJ*EK*QHYJCML*IH*EK*YSCJH*IHY*OMLYSEJKJCMLY*7*'##&.*()//'3.+,.+$'+2%0#('7)$)(1L+$./+&12.#()%*/+,./+

7)$'*/+.(+,./+."'0.*/+2%0#$10.*(')&./e*

#!YK+5!+99&52!@!7,+22(&!-(2!H5*2!D!</W=!

#! -(! 7*39&(4-&(! ,(! )(4+4)! (F+7)! -(! ,+! 9+9(&+22(! -%! ,5H'&+,A! -(! 2+?*5&! 9+22(&! %4(! 7+&)(! ?5)+,(A!

-K+99&(4-&(!@!7*-(&A!?*5,@J!p54+,(3(4)A!)*%2!7(2!)&%72!%4!9(%!*H27%&2A!I%(!)%!7*44+52!%4!9(%!(4!

)G'*&5(A!3+52!I%(!)%!?*52!C+3+52!9(4-+4)!,(2!7*%&2J!D!</^=!

#!.)!9%52!+9&:2!(4!/e/`e/A!,@!8'4'&+,(3(4)A!C(!-(?+52!B+5&(A!-*47!C(!-(?+52!B+5&(!,+!7*39)+!D!</1=!

#!MK(2)! ,(2! 9&(35:&(2! B*52! I%(! CK+99&(4+52! @!3+45(&! ,(2! ,*8575(,2A! G(%JJJ,+! 7*39)+! @! 7L)'J! e9&:2!

G(%JJJ!*%+52!?*5,@A!)*%)!7(!I%5!(2)!7*-+8(!()!)*%)A!7*)+)5*42!-(2!+7)(2!()!3+7G542J![(%JJJ!5,2!3K*4)!

+99&52!9+2!3+,!)*%)!7(!I%5!')+5)!jN/`!D!</b=!!

!

1HPJKCLY* YSUHJY* PHYYHLJHLJ* SL* 0'*M-.+ ,.+ ;%&0'()%** OMLOHPLKLJ* EK* QHYJCML* IBSL* OK`CLHJ4*

LMJKGGHLJ*OHEEH*IH*EK*2'/M-.((.+,.+,&#9/:&*./10%/;%("/&8!X'8Z*

#! p&+47G(3(4)A! 5,! U! +! 9(&2*44(A! @! +%7%4!3*3(4)! I%5! 4*%2! +! (F9,5I%'! 7*33(4)! (2)"7(! I%K*4!

8:&(V!N4!(2)!7G(B!(4)&(9&52(!I%+4-!*4!(2)!(4! ,5H'&+,V!M*33(4)!(2)"7(!I%K*4!8:&(!%4(!H*>)(J!D!

</O=*

#!N%+52A! 5,! U!+!%4(!+%)&(! 7G*2(!I%5! 2(&+5)! 54)'&(22+4)A! 7K(2)!+99&(4-&(!@! )(45&!%4! 7+H54()J!a+! T+!

2(&+5)!H5(4J!$(2!B*52!T+!4*%2!3+4I%(J!.4?*U(&!-(2!B(%5,,(2!-(!2*542!@!,+!M`eXA!3*5!C(!2+52!)*%C*%&2!

9+2!,(!B+5&(!9+&!(F(39,(!D!</_=!

#!X+52!9*%&!7(!I%5!(2)!-'3+&7G(!kj/eppA!G(%JJJ!()!)*%)!T+A!G(%JJJA!*4!,K+99&(4-!9+2J!S,!U!+?+5)!,+!

B*&3+)5*4A!3+52!(2)"7(!I%(!7K(2)!2%BB52+4)!t]!D!</1=!

`Z ,DDPHLIPH*W*QNPHP*EK*DPHYYCML*HJ*EHY*]ESd*IHY*DKJCHLJY*
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!
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!

!

2H*GNIHOCL*QNLNPKECYJH*_MCJ*NQKEHGHLJ*SL*LMG`PH*DESY*OMLYNfSHLJ*IH*DKJCHLJY*DKP* UMSP*fSBHL*

YHP_COH* [MYDCJKECHPe* #E* ]KSJ* '##&.*,&.+ 9+ 31&.&+ 2./+ ;$-"+ ,.+ #'().*(/4* fSC* DHS_HLJ* cJPH* KYYHj*

OMLYNfSHLJYe!

#!MK(2)!%4!7+H54()!I%5!(2)!7*39,:)(3(4)!9&52!-K+22+%)!9+&!,(2!9+)5(4)2J!$*47!CK+5!-'7*%?(&)!7(!I%(!

7K')+5)!-(!8'&(&!,+!9&(225*4!-(2!9+)5(4)2A!()!7(!8(4&(!-(!7+H54()J!D!</_=*

|e *,DDPHLIPH*W*INOMS_PCP*HJ*KCGHP*EK*GNIHOCLH*QNLNPKEHe*

-HKSOMSD* IH* YSUHJY* MLJ* PHEKJN* fSBCEY* NJKCHLJ* YKJCY]KCJY* IH* INOMS_PCP* EK* GNIHOCLH* QNLNPKEH4* HL*

YJKQH*IH*LC_HKS*<e*2BHdJHPLKJ*DHPGHJ*INUW*IH*IMLLHP*SLH*GCOPM*_CYCML*K_HO*SL*YJKQH*IBSL*GMCYe*

3KCY*SL*CLJHPLH*fSC*O[MCYCJ* EK*YDNOCKECJN*K*`HYMCL*IH*DMS_MCP*YH*DPMUHJHP*DMSP*YH*OML]MPJHP*IKLY*

YML*O[MCd*DMYJ*%1"Ye**

#!Y(!2+?+52!-'C@!I%(!C(!?*%,+52!B+5&(!3'-(754(!8'4'&+,(A!9+&7(!I%(!C(!?*%,+52!9+2!&(2)(&!@!,KGL95)+,J!

X+52!T+!3K+!(47*&(!9,%2!7*4B*&)'!I%(!7K')+5)!,(!8(4&(!-(!3'-(754(!I%(!C(!?*%,+52!B+5&(!0!9&*7G(2!

-(!2(2!9+)5(4)2A!?*5,@!]!D!</6=!

#!e9&:2! G(%JJJA! 7K(2)! 539*&)+4)! -K(4! B+5&(! C(! 9(42(! (4! 9&(35:&(! +44'(J! u%! )(! ,+47(2! ,@"-(-+42A!

+%)+4)!2+?*5&!25!7K(2)!7(!I%5!)(!9,+>)!*%!9+2!I%*5J!D!</W=!

#!X+52!,@A!T+!3K+!&'7*4B*&)'!-+42!,K5-'(!I%(!CK+?+52!B+5)!,(!H*4!7G*5FA!()!7K')+5)!539*&)+4)!9*%&!3*5!

-(!7*33(47(&!9+&!,+!3'-(754(!8'4'&+,(J!D!</b=! *

%J*DSCY* EHY*YJKQHY*SEJNPCHSPY*DHPGHJJHLJ*IH*OML]MPJHP* EH*O[MCd*IH*EBCLJHPLH*HJ* EH*]KCJ*fSBCE*YH*YHLJ*

`CHL*W*YK*DEKOHe*!

#!.)!9%52!I%+4-!3P3(A!%4!9(%!,K+3*%&!-%!3')5(&A!%4!9(%!I%+4-!3P3(!]!XP3(!25!)*%)!4K(2)!9+2!

9+&B+5)A! 5,! U! +!I%+4-!3P3(!-(2!H(,,(2! 7G*2(2A! ()! 9%52! 7K(2)! I%+4-!3P3(!%4!H(+%!3')5(&J!$*47!

H*4A!*4!+!-5)!H*4!*4!+!I%+4-!3P3(!H5(4!B+5)!-(!B+5&(!3'-(754(!]!<9()5)2!&5&(2=!D!</\=!
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!

z!,(!B+5)!-(!&(?(45&!(4!3'-(754(!8'4'&+,(A!C(!V!T+!3(!B+52+5)!?&+53(4)!,K(BB()!0!*%BA!7K(2)!H*4!C(!2%52!

@!3+!9,+7(!]!e!7G+I%(!B*52A!2*%,+8(3(4)A!7K(2)!H*4!CK+5!9+2!B+5)!-K(&&(%&A!7K(2)!,@!I%(!C(!2%52!H5(4J!D!

</b=!

Te (HYJHP* DEHCL* IH* DPKJCfSHY* HJ* IH* J^DHY* IBHdHPOCOHY* IC]]NPHLJY* DMSP* YK_MCP* OH* fSH*

EBCLJHPLH*YMS[KCJH*]KCPH*DESY*JKPIe*

+KLY* EH* JHPGH*GNIHOCLH* QNLNPKEH4* EH*GMJ* z*QNLNPKEH*{* HdDPCGH* JMSJH* EK*#%$K8'$.*2.* IH* OHJJH*

YDNOCKECJNe*!

#!.4!3'-(754(!8'4'&+,(A!,(!9+4(,!(2)!)(,,(3(4)!,+&8(!-+42!7(!I%(!)%!?(%F!B+5&(J!/5!)%!?(%F!B+5&(!-(!

,K+3H%,+)*5&(!)*%)(!)+!?5(!)%!9(%FA!25!)%!?(%F!B+5&(!-%!2+,+&5+)!)*%)(!)+!?5(!)%!9(%F!,(!B+5&(!(4!')+4)!

3'-(754!8'4'&+,52)(!D!</Z=!

#!,K54)(&4+)!I%5!+,,+5)!3(!B(&3(&!+%7%4(!9*&)(A!7K')+5)!,+!3(-!8'!]!D!!</Zq=!

1MGGH*EBHdDPCGHLJ*JP\Y*`CHL*EHY*YSUHJY*<*HJ*<94*EHY*DMYYC`CECJNY*IBHdHPOCOH*HL*fSKECJN*IH*GNIHOCL*

QNLNPKECYJH* HL* DMYJ* CLJHPLKJ* YMLJ* CL]CLCHYe* #E* HdCYJH* KSJKLJ* IH* DPKJCfSHY* fSH* IH* DPKJCOCHLY*

IC]]NPHLJYe*,CLYC4*CE*HYJ*HYYHLJCHE*fSH*EBCLJHPLH*HdDNPCGHLJH*EH*DESY*IH*DPKJCfSHY*IC_HPYC]CNHY4*JKLJ*

DKP*EHY*IC]]NPHLJY*ECHSd*IBHdHPOCOHY4*fSH*EHY*IC]]NPHLJY*J^DHY*IH*DMDSEKJCMLY4*JKLJ*HL*JHPGHY*IBqQH4*

fSH*IH*GCECHSd*YMOCKSd*7+!

#!.)! -%! 7*%9! -(! ?*5&! ,K+3H%,+)*5&(A! ()! -(! ?*5&! 9,%25(%&2! 9&+)5I%(2J! `+&7(! I%(! -%&+4)! )*%2!3(2!

2)+8(2A!CK+5!B+5)!-(!,+!?5,,(A!-%!2(35!&%&+,A!9%52!-%!&%&+,J!.)!H+G!(4!B+5)A!7(,+!3K+!9(&352!+%225!-(!?*5&!

)*%)(2!,(2!9&+)5I%(2!()!3P3(!5,!U!+!35,,(!9&+)5I%(2!3+52!G(%JJJ!e%225!-(!?*5&!-+42!%4!7+H54()!2(%,!

7*33(4)!7K(2)A!-+42!%4!7+H54()!@!9,%25(%&2A!-*47!C(!9(42(!I%(!7K(2)!539*&)+4)J!D!</Z=!

#!R+G!7K(2)"@"-5&(A!(4!B+5)!G(%!V!7K')+5)!%4!9(%!')*44+4)!]!`+&7(!I%(!3*5A!C(!3(!-52+52!T+!?+!P)&(!

%4! 9(%! 9+&)*%)! 9+&(5,! G(54J! R+GA! 9+2! )*%)! @! B+5)! ]! <V=!X+52! G(%JJJA! CK')+52! %4! 9(%! ')*44'A!3+52!
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)*%)(2!,(2!9+)5(4):,(2!')+5(4)!2U39+2!I%+4-!3P3(J!$(!)*%)(!B+T*4A!8,*H+,(3(4)A!7K')+5)!H5(4A!%4!

9(%!-5BB'&(4)A!3+52!7K')+5)!2U39+!]!X+52!-%!7*%9A!5,!U!+?+5)!9+2!,(2!3P3(2!9+)G*,*85(2!D!</\=!

#!R+G!B54+,(3(4)A!C(!)&*%?(!I%(!3*4!V!I%(!7(2!-5BB'&(4)2!2)+8(2!')+5(4)!+22(h!7*39,()2!]!$+42!,(!

2(42!*Q!)%!?*U+52A!G(%JJJ!I%+4-!3P3(!-(2!(4B+4)2A!-(2!C(%4(2!()!-(2!9(&2*44(2!r8'(2J!S,!U!+?+5)!

-%!%4!9(%!9,%2!%&H+54!()!%4!9(%!9,%2!7+39+84(J!M(&)+542!I%5!')+5(4)!2(%,2!(4!7+H54()!()!-K+%)&(2!

*Q!5,!U!+?+5)!-K+%)&(2!9(&2*44(2J!D!</1=!

1BHYJ* IMLO* HL* JHYJKLJ* HJ* HL* PHLOMLJPKLJ* JMSJHY* OHY* DPKJCfSHY* IC]]NPHLJHY* fSH* EBCLJHPLH* _K*

DPMQPHYYC_HGHLJ* YH* ]KCPH* YML* CINH*IH* OH*fSC* ESC* DEKbJ* HJ* YSPJMSJ*IH* YK_MCP* OMGGHLJ* CE* YMS[KCJH*

HdHPOHP*DESY*JKPIe*!

#!Y(!4K+?+52!9+2!(47*&(! B+5)!-(!2)+8(!&%&+,!3+52!-'C@!+%!2(54!-v%4(!?5,,(A! C(!2+?+52!7(!I%(! CK+?+52!

(4?5(!-(!B+5&(!*%!4(!9+2!B+5&(J!D!</Z=!!

#!7K')+5)!$&!ooo!@!oooA!-*47!3'-(754(!-(!7+39+84(A!7*33(!CK+53(A!7(!I%(!CK+-*&(A!G(%JJ!C(!2%52!

9,%2!3'-(754(!-(!7+39+84(!]!$*47!G(%JJJA!CK')+52!)*%)(!7*4)(4)(!]!.)!G(%JJJA!H+G!7K')+5)!7(!I%(!C(!

3K')+52!53+854'!]!D!</b=!

%L* KPPC_KLJ* KS* YJKQH* ','@,'4* EBCLJHPLH* _K* INUW* K_MCP* SLH* OHPJKCLH* HdDNPCHLOHe* 1HJJH* GCYH* HL*

YCJSKJCML4*HL*CLOKPLKLJ*EH*PFEH*IS*GNIHOCL*JPKCJKLJ*DMSP*SLH*UMSPLNH4*DHPGHJ*KCLYC*W*EBCLJHPLH*IH*

YH*DPMUHJHP*IKLY*YK*]SJSPH*DPKJCfSH*7*OMGGHLJ*CE*YH*_MCJ*HdHPOHP4*fSHE*J^DH*IH*DKJCHLJY4*fSHE*ECHS*

HJOeeee!

#!$*47!5,!U!+?+5)A!%4!9(%!7())(!+99&*7G(!B%)%&(!-(!2(!-5&(A!H*4!H+G!I%+4-!C(!B(&+52!3*4!7+H54()!

,5H'&+,! I%K(2)"7(! I%(! C(! 9&(4-&+52! 7*33(! 9+)5(4)2A! I%(,2! 9+)5(4)2! C(! ?*%-&+52! H5(4! -+42! 3+!

9+)5(4):,(J!MK')+5)!9,%2!-+42!%4(!?525*4!-K+?(45&J!R+G!2+?*5&A!I%K(2)"7(!I%(!C(!?+52!B+5&(!9,%2!)+&-A!

I%(,,(2!?*4)!P)&(!3(2!9&+)5I%(2A!I%K(2)"7(!I%(!C(!?(%F!B+5&(!]!D!</\=!
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F)*/)L+$'+/%00.+,.+2./+."#1&).*2./+'-&'+-*.+)*;$-.*2.+M-:.$$.+/%)(+#%/)()8.+%-+*13'()8.+/-&+$./+

;-(-&/+2G%)"+,:.".&2)2.+,.+$:)*(.&*.<*!

Ve *,DDPHLIPH*W*OMLLKbJPH*YHY*ECGCJHY*

+KLY*OHJJH*DKPJCH4* CE*_K*cJPH*INGMLJPN*fSH* EBCLJHPLH*IMCJ*KDDPHLIPH*W*OMLLKbJPH*YHY* ECGCJHY*JKLJ*

YSP*EH*DEKL*IHY*OMLLKCYYKLOHY*fSH*YSP*EH*DEKL*NGMJCMLLHEe**

KZ ,DDPHLIPH*W*INENQSHP*HJ*W*OMEEK`MPHP*K_HO*YHY*OMEE\QSHYe*

2H*GNIHOCL*QNLNPKECYJH*DHSJ*cJPH*KGHLN*W*QNPHP*`HKSOMSD*IH*O[MYHY*YSP*EH*DEKL*GNICOKEe*3KCY*CE*

PHYJH*SL*GNIHOCL*IKLY*YK*YDNOCKECJN*fSBHYJ*EK*GNIHOCLH*QNLNPKEHe*2H*GNIHOCL*QNLNPKECYJH*LH*DHSJ*

PHGDEKOHP*SL*OKPICMEMQSH*MS*SL*DLHSGMEMQSH*HJ* CL_HPYHGHLJe*2H*GNIHOCL*QNLNPKECYJH*IMCJ*DKP*

OMLYNfSHLJ*KDDPHLIPH*W*QNPHP4*GKCY*IKLY*EHY*ECGCJHY*IH*YHY*OMLLKCYYKLOHYe*1HJ*KDDPHLJCYYKQH*YH*

PNKECYH*YSP*JMSJ*EBCLJHPLKJ4*JMSY*YJKQHY*OML]MLISY*7*!

w %L*YJKQH*KG`SEKJMCPH*!

#!X+52!7K(2)!?&+5!I%(!4K')+4)!9+2!29'75+,52)(A!C(!2%52!9+2!@!,K+H&5!-(!B+5&(!%4(!(&&(%&A!25!C(!4(!9&(4-2!

9+2!-K+%)&(2!+?52J!.)!C(!2%52!9+&B+5)(3(4)!-K+77*&-!+?(7!(%FA!()!C(!,(!B+52!3+54)(4+4)J!YK(4?*5(!9,%2!

&+95-(3(4)!,(2!9+)5(4)2!9*%&!%4!+?52!*%!+,*&2!2539,(3(4)!C(!-527%)(!9+&!)','9G*4(!9*%&!P)&(!2d&J!

D!</_=!

w %L*YJKQH*[MYDCJKECHP*NQKEHGHLJ*7**

#!X+52!7K(2)!2d&!I%(!T+!3K+!2%&)*%)!+99&52!@!2+?*5&!I%+4-!2+?*5&!-','8%(&A!+%225!I%+4-!(2)"7(!I%(!

7K(2)!9,%2!-(!4*)&(!&(22*&)A!()!I%+4-!(2)!7(!I%K5,!B+%)!+-&(22(&!+%F!%&8(47(2J!D!</b=*

1MGGH*EH*YMSECQLH*EH*YSUHJ*<9*7*z*u%!+2!,K(F9'&5(47(!9+&7(!I%(!)%!)(!B+52!3+,J!De*1BHYJ*HL*JHYJKLJ4*

HL*_M^KLJ4*HL*PN]ENO[CYYKLJ*YSP* EHY*HPPHSPY*]KCJHY*MS*fSC*KSPKCHLJ*DS*cJPH*]KCJHY4*fSH*EH*YJKQCKCPH*

KDDPHLI*W*OMLLKbJPH*YHY*ECGCJHY*HJ*YK_MCP*OH*fSBCE*HYJ*OKDK`EH*IH*QNPHP*MS*DKYe*!
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`Z ,DDPHLIPH*W*cJPH*]HPGH*K_HO*EHY*DKJCHLJY**

2K*GSEJCDECOKJCML* IHY* YJKQHY* HL* KG`SEKJMCPH* DHPGHJ* LMJKGGHLJ* IH* JHYJHP* IC]]NPHLJY* J^DHY* IH*

DPKJCfSHY*HJ* ]KgMLY*IBHdHPOHPe*(MSY* EHY*YSUHJY*K`MPIHLJ*W*SL*GMGHLJ*IMLLN* EBCINH*IH*z*GHJJPH*

IHY*ECGCJHY*{4*OBHYJmWmICPH*GHJJPH*IHY*ECGCJHY*K_HO*EHY*DKJCHLJY4*IKLY*EHSP*YMEECOCJKJCML4*DMSP*N_CJHP*

IH* YH* EKCYYHP* IN`MPIHPe* @ESYCHSPY* DPNYHLJHLJ* IHY* HdDNPCHLOHY* O[Hj* IHY* DPKJCOCHLY* fSC* YH* YMLJ*

EKCYYNY* YS`GHPQHP* IH* JPK_KCE4* YMCJ* DKP* EK* fSKLJCJN* IH* DKJCHLJY4* EH* LMG`PH* IB[HSPHY* IH*

OMLYSEJKJCMLY* H]]HOJSNHY4* YMCJ* DKP* EHY* IHGKLIHY* ]KCJHY* DKP* EHY* DKJCHLJY* HL* IH[MPY* IHY*

OMLYSEJKJCMLYe*!

#!*4!+,,+5)!?+7754(&!-(2!8+3542!-(!\!+42!@!,+!3+52*4A!*4!+,,+5)!?*5&!-(2!&G54*9G+&U485)(2!7G(h!-(2!

3(72!-(!Wq!+42J!.4B54A! 7K')+5(4)!-(2! )&%72! <,:?(! ,(2!U(%F=A!(4B54!7*39,:)(3(4)! 54+99&*9&5'2J!N4!

+,,+5)!-52)&5H%(&!-(2!*&-*44+47(2!-+42!,(2!H*>)(2!+%F!,())&(2A!(4B54!,(2!9+)5(4)2A!5,2!,K+99(,+5(4)!2%&!

2*4!9*&)+H,(!9*%&!)*%)!()!4K539*&)(!I%*5J!D!</Zq=!

*

#EY* N_MfSHLJ* YSPJMSJ* LH* DKY* _MSEMCP* PNDNJHP* OHPJKCLHY* z*HPPHSPY* {* ]KCJHY* DKP* OHY* DPKJCOCHLYe*

1HPJKCLY*YSUHJY*INOPC_HLJ*KSYYC*DPHLIPH*HdHGDEH*YSP* EHY*GKbJPHY*IH*YJKQHY*fSC* YMLJ*DESY* ]HPGHY*

K_HO*EHY*DKJCHLJY4*HJ*EBKIKDJHP*YHEML*EHSP*DPMDPH*]KgML*IH*]KCPHe!

#!X+52! C(! )&*%?(! I%(! T+! *4! ,K+99&(4-! (4! ?*U+4)! 9,%25(%&2!3'-(7542! ()! (4! ?*U+4)! 7*33(4)! 5,2!

2K*77%9(4)!-(!,(%&!9+)5(4)A!()!(4!9&(4+4)!,(!7L)'!9*25)5B!()!(4,(?+4)!,(!7L)'!4'8+)5BA!(4!7&5)5I%+4)!

,+!9&52(!(4!7G+&8(J!D!</_=!

2H* JHGDY* DKYYN* EMPY* IH* OHY* YJKQHY* MLJ* DHPGCY* KSd* YSUHJY* IH* INOMS_PCP* EK* PNKECJN* IS* JHPPKCL4* EK*

OMGDEHdCJN* HJ* YSPJMSJ* EHY* IC]]COSEJNY* IH* EBKG`SEKJMCPHe* (MSY* YMLJ* OMLYOCHLJY* IHY* IC]]COSEJNY*

IBHdHPOCOH* IH* EK* GNIHOCLH* QNLNPKEH*7* INYHPJC]COKJCML* IHY* JHPPCJMCPHY4* DNLSPCH* IH* YDNOCKECYJHY4*
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_CHCEECYYHGHLJ*IH*EK*DMDSEKJCML4*HJOeee**-HKSOMSD*YMSE\_HLJ*EK*LNOHYYCJN*,:'##&.*,&.+9+f(&.+;.&0.+

'8.2+$./+#'().*(/+#%-&+18)(.&+,.+(%07.&+,'*/+$.+7-&*O%-(<!

#!`*%&! P)&(! H*4!3'-(754A! C(! 9(42(! I%K5,! B+%)! +%225! 2K+77*&-(&! -%! )(392! @! 2*5"3P3(! ]! `*%&! 9+2!

&(4)&(&!)&*9!?5)(!(4!H%&4"*%)J!$*47!C(!9(42(!I%K5,!B+%)!I%(!,+!3'-(754(!&(2)(!,(!)&+?+5,A!()!9+2!I%(!

T+!4*%2!9&(44(!)*%)(!,+!9,+7(!-+42!,+!?5(A!9*%&!9*%?*5&!-%&(&A!(4B54!JJJ!9*%&?*5&!)(45&!2%&!,+!-%&'(!

9,%)L)V!9*%&!9*%?*5&!)(45&!-+42!,(!)(392!()!9*%?*5&!7*4)54%(&!@!B+5&(!7(!3')5(&J!D!</6=!

#!u%!(2!)&:2!2*,,575)'J![%3A!5,!B+%)!?&+53(4)!I%(!)%!)K+77&*7G(2!V!MK(2)!9+2!B+75,(A!7K(2)!9+2!B+75,(!]!

p+%)!I%(!)%!)(!3())(2!)(2!,535)(2!+%225!]!.)!B+%)!2%&)*%)!JJJ!C(!9(42(!B+%)!P)&(!%4!9(%!B(&3(J!p+%)!

P)&(!@!,K'7*%)(A!7K(2)!%4!)&%7A!3+52!B+%)!I%(!)%!2*52!B(&3(J!`+&7(!I%(!25!)%!(2!9+2!B(&3(A!,(2!8(42!5,2!

)(!H*%BB(4)!I%*5!]!.)!T+A!7K(2)!)(&&5H,(!I%*5!]!u%!9(42(2!9+2!@!)*5A!3+52!)K(2!-')&%5)A!3+52!?&+53(4)!

)K(2!-')&%5)!]!.)!)%!)(!B+52!%4!H%&4"*%)!-5&(7)!-+42!,(2!+44'(2!I%5!2%5?(4)A!()!)%!)5(42!9+2J!D!</W=!

OZ ,DDPHLIPH*fSBML*LBK*UKGKCY*]CLC*IBKDDPHLIPH*

!L*NENGHLJ*YMS_HLJ*N_MfSN*DKP*EHY*YSUHJY*HYJ*EBKDDPHLJCYYKQH*JMSJ*KS*EMLQ*IH*EK*_CH*IH*GNIHOCLe*

#E*HYJ*HYYHLJCHE*IH*JMSUMSPY*PHYJHP*MS_HPJ*HJ*OMLJCLSHP*W*YH*]MPGHPe*!

#!e%)+4)A! C(! 9(42(! 9+2! I%K5,! B+%)! I%K*4! 2*5)! *&8%(5,,(%FA! ()! 9%52! I%(! G(%V! *4! 9(%)! )*%C*%&2!

+99&(4-&(!9,%2J!N4!9(%)! )*%C*%&2!%4!9(%! &(?*5&! 2(2!9&+)5I%(2A!G%3A! C(!9(42(!I%(!T+!+%225! 7K(2)!

)&:2! 539*&)+4)J! .)! 9%52! +%225A! 2(! 3())&(! @! C*%&! I%*5A! &'8%,5:&(3(4)A! I%+4-!3P3(J! x)&(A! &(2)(&!

54)'&(22'J! j(2)(&! 2%&)*%)! *%?(&)! +%F! 4*%?(,,(2! 7G*2(2A! *%! @! -(! 4*%?(,,(2! 9+)G*,*85(2A! +?(7! ,(2!

B*&3+)5*42A!()!)*%)!T+J!D!</\=!

<9e *,DDPHLIPH*W*IH_HLCP*GNIHOCL*QNLNPKECYJH**

2BM`UHOJC]* IH* EBKOfSCYCJCML* IH* JMSJHY* OHY* IC]]NPHLJHY* OMGDNJHLOHY* KS* OMSPY* IH* EBCLJHPLKJ* HYJ* IH*

,.8.*)&+ -*+ 01,.2)*+^+ OBHYJmWmICPH* cJPH* OKDK`EH4* K_HO* YHY* OMLLKCYYKLOHY* HJ* YML* HdDNPCHLOH4*
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IBH]]HOJSHP* SL* ICKQLMYJCO4* IH* DPHLIPH* IHY* INOCYCMLY* HJ* IH* DPHYOPCPHe* 'KS]* fSH* EK* DPCYH* IH* OHY*

INOCYCMLY*YSDDMYH*DPHLIPH*IHY*PHYDMLYK`CECJNY*HJ*IH_HLCP*KCLYC*KSJMLMGHe!

KZ *@PHLIPH*OML]CKLOH*HL*YK*DPKJCfSH**

@PHGC\PHGHLJ4* EBCLJHPLH* IMCJ* KDDPHLIPH* W* IH_HLCP* HJ* YH* YHLJCP* z*GNIHOCL*{e* 2BCLJHPLH* IMCJ*

'##&.*,&.+ 9+ #&.*,&.+ 2%*;)'*2.+ .*+ /'+ #&'()M-.e* 1HJJH* OML]CKLOH* YBKOfSCHPJ* DKP* EK* GCYH* HL*

DPKJCfSH*HJ* EBHdDNPCHLOHe*0MPONGHLJ*HL*IN`SJ*IBCLJHPLKJ4* EBCLJHPLH*GKLfSH*IH*OMLLKCYYKLOHY*HJ*

IH*OMGDNJHLOHY*DMSP*KYYSGHP*HLJC\PHGHLJ*OH*PFEHe**

@KP*HdHGDEH*DMSP* EHY*YSUHJY*:*HJ*T4* EHY*IHSd*HdDPCGHLJ*OEKCPHGHLJ*OH*GKLfSH*IH*OML]CKLOH*HL*

YJKQH* IH* LC_HKS* <e* #EY* HdDECfSHLJ* YH* YHLJCP* OMGGH* #!%4! 9(%! 2%9(&! (F)(&4(! ]! <&5&(2=D! <! /6=! ! *%!!

#!DESJFJ*JMSUMSPY*NJSICKLJH4*UH*ICPKCY*p*RH4*UH*t*UH*GH*JPMS_KCY*DKY*GNIHOCL*{*X'TZ!

2HY* YSUHJY* v* HJ* k* YMSE\_HLJ* fSH* EH*GKLfSH* IH* OMLLKCYYKLOHY* HJ* IBHdDNPCHLOHY* HdDECfSH* EH* ]KCJ*

fSBCEY*LBMLJ*DKY*EH*PHOSE*LNOHYYKCPH*DMSP*GHLHP*SLH*OMLYSEJKJCML*YHSEH*HL*IN`SJ*IBCLJHPLKJe!

#!1MGDECfSN*IH* YH*GHJJPH*HL* JKLJ*fSH*GNIHOCL*IH*DPHLIPH* EBKYOHLIKLJ* YSP* EK* OMLYSEJKJCMLe* %J*

KDP\Y*GNICOKEHGHLJ4*ML*K*DKY*HLOMPH*JMSJ*EH*PHOSE*D!</_=*

#!s(4&(!CK+5!9+22'!,(2!.Mi2A!()!G(%JJJ!C(!7*39&(4+52!&5(4A!C(!7*44+52!9+2!,(2!4*3!-(2!3'-57+3(4)2A!

G(%JJJ!CK+?+52!?&+53(4)!H(2*54A!?&+53(4)!H(2*54!-(2!9&+)K!@!7L)'J!Y(!9*%?+52!9+2!P)&(!)*%)!2(%,J!.4!

)*%2!7+2A!9+2!2(%,!B+7(!+%!9+)5(4)A!9*%&!,+!9&52(!(4!7G+&8(!8,*H+,(J!D!</\=*

1[KOSL* KDDPHLI* DPMQPHYYC_HGHLJ* W* YBKDDPMDPCHP* EH* YJKJSJ* IH* GNIHOCL4* O[KOSL* W* SL* P^J[GH*

IC]]NPHLJe* -HKSOMSD* IH* ]KOJHSPY* DKPJCOCDHLJ* W* EBKOfSCYCJCML* IH* OHJJH* GCYH* HL* OML]CKLOH* HL* YK*

DPKJCfSHe*#E*^*K*INUW*EH*OKPKOJ\PH*IH*EK*DHPYMLLHe!

#!CK+5!C+3+52!')'!)&*9!7*547'!4*4!9,%2A!C(!?(%F!-5&(JJJ!C(!2%52!9+2!25!JJJ! C(!4(!2%52!9+2!?&+53(4)!V!C(!

2%52!)535-(!2%&!H(+%7*%9!-(!9*54)2A!3+52!2%&!,(!7L)'!3'-57+,A!C(!B+52!3+!?5(A!C(!&'B,'7G52A!C(!B+52!3(2!

7G*2(2A!C(!9*2+52!9,(542!-(!I%(2)5*42!I%+4-!CK')+52!@!,KGL95)+,!D!</W=**
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!

2BqQH* K* NQKEHGHLJ* SLH* CL]ESHLOHe* 1MGGH* EBHdDECfSH* EH* YSUHJ* |*7* #!CK+?+52! %4(! 7(&)+54(A! %4(!

7(&)+54(!+52+47(!I%(!9&*H+H,(3(4)!CK+%&+52!9+2!(%(!25!CK+?+52!(%!I%(,I%(2!+44'(2!(4!3*542!()!I%(!

CK+?+52!9+2!(F(&7'!(4!)+4)!I%(!c54'!+?+4)J!DJ*%L*H]]HJ4*EHY*DKJCHLJY*DHS_HLJ*OMLYCINPHP*EH*GNIHOCL*

OMGGH*OHESC*fSC*INJCHLJ*SL*YK_MCP4*HJ*IS*OMSD*DKP*EMQCfSH4*DESY*EH*GNIHOCL*YHPK*GKJSPH*HL*qQH4*

DESY*EHY*DKJCHLJY*HYJCGHLJ*fSH*OH*IHPLCHP*INJCHLJ*SL*YK_MCPe*!

2H*]KCJ*IH*YH*PHJPMS_HP*]KOH*W*EBCLOMLLS*CL]ESH*NQKEHGHLJ*YSP*EK*OML]CKLOH*HL*YMC*HJ*HL*YK*DPKJCfSHe**

#!MK(2)"@"-5&(! I%(! @! 7G+I%(! B*52! CK+&&5?+52! +?(7! 7())(! (29:&(! -(! )')+45(! I%*5V! -(! #! 3(&-(!DA!

3+54)(4+4)!B+%)!I%(!C(!B+22(!I%(,I%(!7G*2(!-(!4*%?(+%!DJ!.)!+%!H*%)!-(!I%(,I%(2!2(3+54(2!T+!2(!

-'H,*I%+5)!@!4*%?(+%!()!(4!B+5)!CK+&&5?+52!@!3(!-'H&*%5,,(&J!D*X'8Z!

@SCY4*SL*IHY*]KOJHSPY*GKUHSPY*CL]ESKLJ*HYJ*#!,K(F9'&5(47(!D!X'=Ze*2H*YSUHJ*=*PND\JH*DESYCHSPY*]MCY*OH*

GMJ*z*HdDNPCHLOH*{4*DMSP*CLYCYJHP*YSP*YML*CGDMPJKLOHe*2H*YSUHJ*<9*DKPEH*IH*#!?*5&!%4!3+F53%3!-(!

9+)5(4)2A!()!-(!B+5&(!-(2!7*42%,)+)5*42!?+&5'(2!DJ*(MSY*K`MPIHLJ*OH*YSUHJ*IBSLH*OHPJKCLH*GKLC\PH*7*

EBKOfSCYCJCML* IS* YK_MCP* DKP* EBHdDNPCHLOHe* 1BHYJ* EK* GCYH* HL* YCJSKJCML* IH* EBCLJHPLH* fSC* IMCJ* YH*

IN`PMSCEEHP*K_HO*YHY*OMLLKCYYKLOHY*INUW*KOfSCYHY4*fSC*HEEH*_K*ESC*DHPGHJJPH*IH*YH*PHLIPH*OMGDJH*

IH*OH*fSBCE*HYJ*OKDK`EH*IH*]KCPHe*,CLYC*OHEK*_K*ESC*DHPGHJJPH*IH*DPHLIPH*OML]CKLOH*HL*ESC*HJ*IH_HLCP*

SL*GNIHOCL*DESY*K]]CPGNe*1H*DPMOHYYSY*YH*]KCJ*LMJKGGHLJ*DKP*EH*','@,'e!

#!`+&7(!I%(! B54+,(3(4)! T+!+!9%!3(!9(&3())&(!-K(F(&7(&A! ()! ,@! C(!3(! 2(4)+52! ?&+53(4)!3'-(754J!

MK(2)! ,+! 9&(35:&(! B*52! I%K*4! 3K+99(,+5)! -*7)(%&! +%225A! (4B54! ?*5,@! *4! 3(! 7*425-'&+5)! ?&+53(4)!

7*33(!)(,J!$*47!*%+52A!C(!3(!2(4)+52!I%+4-!3P3(!8&+4-5&!-+42!3*4!3')5(&J!D!</b=!

1HJJH*KOfSCYCJCML*IH*EBHdDNPCHLOH*_K*KCLYC*DHPGHJJPH*KS*UHSLH*CLJHPLH*W*IH_HLCP*SL*GNIHOCL*DESY*

K]]CPGN4*fSC*YH*YHLJ*OKDK`EH*IH*DPHLIPH*IHY*INOCYCMLY*HJ*IBK_MCP*OML]CKLOH*HL*OH*fSBCE*]KCJe**1HJJH*

KOfSCYCJCML* IH* EK* OML]CKLOH* HL* YK* DPKJCfSH* HYJ* IMLO* CLJCGHGHLJ* ECNH* W* EBKOfSCYCJCML* IH*

EBKSJMLMGCH<!
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!

`Z 2BKOfSCYCJCML*IH*EBKSJMLMGCH**

2BKOfSCYCJCML*IH*EBKSJMLMGCH*HYJ*DKP*IN]CLCJCML*EH*`SJ*SEJCGH*IHY*NJSIHY*IH*GNIHOCLH*7*DHPGHJJPH*

W*SL*NJSICKLJ*IBKOfSNPCP*EHY*OMLLKCYYKLOHY4*EH*YK_MCPm]KCPH*HJ*EBHdDNPCHLOH*YS]]CYKLJH*DMSP*fSH*OH*

IHPLCHP* DSCYYH4* KS* JHPGH* IH* YHY* NJSIHY4* HdHPOHP* YHSEe* (MSJHY* EHY* OMGDNJHLOHY* K`MPINHY*

DPNONIHGGHLJ* _MLJ* DHPGHJJPH* W* EBNJSICKLJ* IBK_MCP* EHY* OENY* HJ* SYJHLYCEHY* LNOHYYKCPHY* DMSP*

DMS_MCP*HdHPOHP*YHSE*7*cJPH*HL*OKDKOCJN*IH*GHLHP*SLH*OMLYSEJKJCML*HLJC\PHGHLJ*YHSE*HJ*DPHLIPH*

IHY*INOCYCMLYe**

1HJJH*DPCYH*IH*PHYDMLYK`CECJN*DHSJ*]KCPH*DHSPe*1BHYJ*DMSPfSMC* EH*','@,'*K*NJN*PHLIS*M`ECQKJMCPHe*

1MGGH* NLMLOH* EH* YSUHJ* 8*0! #!R+G! ,(! /e/`e/! 7K(2)! ,K+%)*4*35(J!D!J* 2H* ','@,'*GHJ* HL* YCJSKJCML*

EBCLJHPLH*OMGGH*YBCE*HdHPgKCJ*YHSE4*JMSJ*HL*K^KLJ*SL*UMsHP4*OBHYJmWmICPH*EH*DPKJCOCHL*W*DPMdCGCJN*HJ*

ICYDMLC`EH4*I\Y*fSBCE*HL*K*`HYMCLe!

#!C(!9(42(!I%K5,!3K+! 2%&)*%)!+99&52!@!P)&(!+%)*4*3(A!@!8'&(&! 2(%,(! )*%)!(4!+U+4)! ,+!9()5)(!+5-(!

-(&&5:&(!*Q!C(!2+?+52!I%(!25!CK+?+52!%4!8&*2!2*%752A!C(!9*%?+52!+99(,(&!,(!3'-(754J!D!</Z=!

#!.)!(4!3P3(!)(392A!3+52!25!C+3+52!C(!B+52!%4(!(&&(%&A!7(!2(&+!9+2!%4(!8&*22(!(&&(%&A!-*47!7K(2)!

9+2!8&+?(A!*4!?(&&+!+?(7! ,(!-'H&5(B!()!9%52!G(%!V!.4B54! 5,! U!+?+5)! )*%C*%&2A!G(%V! ,+!2'7%&5)'!-(2!

-'H&5(B2J!D!</\=!

#![(%JJJ!H+GA!T+!3K+!+99&52A!G(%JJJA!,K+%)*4*35(A!G(%JJJA!(22+U(&!-(!8'&(&!,+!7G*2(!-(!e!@!yA!I%*5J!D!

</1=!

2H*','@,'*HYJ*SL*DHS*EK*IHPLC\PH*HdDNPCHLOH*K_KLJ*EK*]CL*IH*EBCLJHPLKJe*1MGGH*EBHdDPCGH*EH*YSUHJ*

=*7* #!V3K+! 9,%)L)! +99&52! (4! 3(! 3())+4)! (4! 25)%+)5*4A! *4! ?+! -5&(! 7*33(! -(! -5BB57%,)'2A! *Q! )%!

+99&(4-2! @! %)5,52(&! ,(! 9(%! -(! 7*39')(47(2! I%(! )%! 9(%F! +?*5&! -+42! 7(&)+54(2! 7G*2(2! 9*%&! )K(4!

2*&)5&J!.4!B+5)!7K(2)!T+!I%*5J!a+!)(!-*44(!-(2!7,'2!9*%&!9*%?*5&!2K(4!2*&)5&!-(&&5:&(!D**
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-CHL*Y�P4*OHPJKCLY*YSUHJY*K_KCHLJ*INUW*DS*DPKJCfSHP*SL*DHS*EBHdDNPCHLOH*IHY*OMLYSEJKJCMLY*HL*NJKLJ*

YHSE*EMPY*IH*DPNONIHLJY*YJKQHY4*JHEY*EHY*YSUHJY*<4*v4*T4*MS*Ve*@KP]MCY*OHJJH*KSJMLMGCH*NJKCJ*GcGH*

JPMD*DPNOMOH4*JHE*fSH*DPNOCYN*DPNONIHGGHLJe*+BKSJPHY*LBK_KCHLJ*DKY*HS*OHJJH*MDDMPJSLCJN*K_KLJ*

EH*','@,'4*OMGGH*EH*YSUHJ*:e**0CLKEHGHLJ4*JMSY*EHY*YSUHJY*MLJ*SL*K_CY*SLKLCGH*7*$:'2M-)/)()%*+,.+

$:'-(%*%0).+/.+;')(+#&%3&.//)8.0.*(+'-+;-&+.(+9+0./-&.+,.+$:)*(.&*'(L+0')/+#&)*2)#'$.0.*(+'-+

,12%-&/+,-+6F6CF6<!

#!`%52! 9&*8&(225?(3(4)A! C(! )&*%?(! I%(! T+! 2K(2)! H5(4! 352! (4! 9,+7(! 8,*H+,(3(4)J! i(! 9+2! P)&(!

+%)*4*3(!+%!-'H%)!()!-(!,KP)&(!I%+253(4)!7*39,:)(3(4)!@!,+!B54J!a+!C(!)&*%?(!I%(!7K(2)!9+2!3+,!

9*%&!,K+99&(4)522+8(!-(!,K+%)*4*35(!D!</_=!

#! E(! /e/`e/! 2(&)! @! T+A! ,(! /e/`e/! (2)! -(?(4%! *H,58+)*5&(! 9*%&! T+A! ()! G(%JJJ! ,(! /e/`e/! 2%BB5)!

9+&B+5)(3(4)!9*%&!2(!2(4)5&!9&P)!@!&(39,+7(&J!`*%&!3*5A! ,(!/e/`e/!(2)!@!B+5&(!(4!-(&45(&!)(392J!

a+!?(%)!-5&(A!,+!)&+425)5*4!9+&B+5)(A!7K(2)!0!)%!B+52!)*4!54)(&4+)A!)%!B5452!)*4!/e/`e/A!()!)%!&(39,+7(2!

I%*5J!m*5,@A!7K(2)!9+&B+5)J!`+&B+5)A!7*33(!T+A!7K(2)!9+&B+5)!]!D!</W=!

#!X+52!G(%JJJA!7K')+5)!%4(!7*4)54%5)'J!S,!U!+!9+2!(%!-(JJJ!-(!&%9)%&(!-(!,K54)(&4+)!C%2I%K+%!/e/`e/A!

(42%5)(!,(!/e/`e/A!*4!2(&+5)!C()'!(4!9r)%&(!()!-'3(&-(!)*5J!MK')+5)!9+2!-%!)*%)!7*33(!T+A!I%(!C(!

,K+5!&(22(4)5!I%*5J!D!</^=!

0CLKEHGHLJ4*EH*]KCJ*IH*YH*JPMS_HP*IKLY*SLH*YCJSKJCML*Mn*EBCLJHPLH*IMCJ*KDDPHLIPH*W*YH*IN`PMSCEEHP*

K_HO*YML*YK_MCP*HJ*HL*_M^KLJ*fSBCE* PNSYYCJ4* USYJC]CH* EH* ]KCJ*fSH* EBCLJHPLH*DPHLIPK*OML]CKLOH*HL* ESCe*

F)*/)+ $:'2M-)/)()%*+,.+ $:'-(%*%0).+.(+ $.+,18.$%##.0.*(+,.+ $'+ 2%*;)'*2.+.*+ /%)+ .(+ /'+#&'()M-.+

/%*(+)*()0.0.*(+$)1/+.(+/.+*%-&&)//.*(+$:-*+.(+$:'-(&.<+!

<<e *,G`CQS�JN*YSP*EH*YHLJCGHLJ*IH*YH*YHLJCP*DPcJ*W*HdHPOHP*

2BM`UHOJC]* IH* EBCLJHPLKJ* HYJ* IH* DHPGHJJPH* W* EBCLJHPLH* IBcJPH* KSJMLMGH* DMSP* HdHPOHP* YHSEe**

1HDHLIKLJ4*OH*LBHYJ*DKY*DKPOH*fSH*ML*HYJ*OKDK`EH*IBHdHPOHP*HL*KSJMLMGCH*fSBML*YH*YHLJ*OKDK`EH*



! !
!
()!
!

! !
!
!

!

IH* EH* ]KCPHe* !LCfSHGHLJ* IHSd* YSUHJY* MLJ* HdDPCGN* OEKCPHGHLJ* EH* ]KCJ* fSBCEY* YH* YHLJKCHLJ* DPcJY* W*

HdHPOHP*YHSE*W*EK*]CL*IH*EBCLJHPLKJe**

!#!N%5J! N%5A! 9+&7(! I%(! ?*5,@A! C(! ?(%F! -5&(! -(! ,K+%)*4*35(A! CK(4! B+52+52! -(9%52! %4! 3*3(4)!

3+54)(4+4)J!D!</Z=!

#!Y(!9(42(!I%(!,(!/e/`e/!T+!+!?&+53(4)!(%!,(JJJ!%4!&L,(A!9*%&!I%(!C(!3(!2(4)(!9&P)(!D!</b=!

2HY* YSUHJY* HdDPCGHLJ* -*.+ 8&').+ '07)3-g(1+ /-&+ $.+ ;')(+ ,.+ /.+ /.*()&+ #&f(+ 9+ .".&2.&<+ 1HPJKCLY*

HdDPCGHLJ* SL* YHLJCGHLJ* IBKLQMCYYH* HJ* IH* DHSP* fSC* EHY* HGDcO[H* IH* YH* YHLJCP* DPcJ* W* HdHPOHP4*

LMJKGGHLJ* DKP* EHY* HdDPHYYCMLY* SJCECYNHY* JHE* EH* YSUHJ* LSGNPM* :*7* #!e,*&2! T+A! 7K(2)! ,+! 8&+4-(!

I%(2)5*4!]!<&5&(2=!D4*MS*EH*YSUHJ*8*#!R+G!CK+5!9+2!,(!7G*5F!?%!I%(!CKU!2%52!<&5&(2=!DJ!!

1HPJKCLY*YH*ICYHLJ*YH*YHLJCP*DPcJ*GKCY*LSKLOHLJ*EHSPY*DPMDMY4*HL*NGHJJKLJ*SL*DHJCJ*IMSJHe***

#!N%5A!bbz!-(!)(392J!D!</_=A!#!)%!)(!2(42!9,%2!*%!3*542!9&P)!]!D!</1=!

1BHYJ*]CLKEHGHLJ*EH*DKYYKQH*IBSL*YJKJSJ*IBNJSICKLJ*YMSY*EK*PHYDMLYK`CECJN*IH*fSHEfSBSL*IBKSJPH*KS*

YJKJSJ*IH*GNIHOCL*fSC*HdHPOH*YHSE*K_HO*JMSJH*EK*PHYDMLYK`CECJN*fSC*HL*INOMSEH4*fSC*DHSJ*OPNHP*SL*

YHLJCGHLJ*IBKLQMCYYH*HJ*IH*DHSPe**

#!X+52!-+42!)*%2! ,(2!7+2!@!9+&)5&!-%!3*3(4)!*Q!)%!(2!2(%,(!&(29*42+H,(!H+G! C(!9(42(!I%(!7K(2)!

%4(!&(29*42+H5,5)'!(4!9,%2A!()!-%!7*%9!)%!)(!2(42!I%+4-!3P3(!9+2!9&P)!D!</Z=!

2BCLOMLLS*]KCJ*HJ*]HPK*JMSUMSPY*DHSPe*0CLKEHGHLJ*OMGGH*EBHdDPCGH*EH*YSUHJ*^!0!#!X+52!G%3JJJA!+9&:2!

G(%A! C(!2%52!9,%)L)!9+&)52+4!-%A!-%A!-%!B+5)!I%(!_!+42A!6!+42!*%!W!+42A! ,(!2+%)!?(&2! ,K547*44%!2(&+!

)*%C*%&2!,(!3P3(!DJ**

<8e *,_CY*IHY*NJSICKLJY*YSP*EHY*YJKQHY*HJ*EK*GKfSHJJH*QNLNPKEH*

+KLY*OHJJH*DKPJCH4* EBKSJHSP*_K*KLKE^YHP*EBK_CY*IHY*YSUHJY*IH*EBNJSIH*YSP*EK*GKfSHJJH*IH*GNIHOCLH*

QNLNPKEH*fSBCEY*MLJ*HdDNPCGHLJNHe*

KZ #GDMPJKLOH*IHY*YJKQHY*HL*KG`SEKJMCPHY*
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Ce *!L*DKYYKQH*M`ECQKJMCPH*DMSP*IH_HLCP*GNIHOCL*QNLNPKECYJH*

(MSY* EHY*YSUHJY*HdDPCGHLJ*fSBCE*HYJ*#&)0%&,)'$+#%-&+-*+;-(-&+01,.2)*+31*1&'$)/(.+,.+#'//.&+.*+

'07-$'(%)&.<+ 1MGGH* DPNOCYH* EH* YSUHJ* <*7!#!2(3H,(! 547*47(?+H,(!D! IH* LH* DKY* DKYYHP* HL*

KG`SEKJMCPH4*MS*EH*YSUHJ*k*DHLYH*fSH*OHEK*HYJ*z*M`ECQKJMCPH*{e*2H*YSUHJ*=*GcGH*HdDECfSH*fS�!#!5,!U!

+!I%+4-!3P3(!%4!H*4!)&%7!I%5!2(!B+5)!9&*8&(225?(3(4)!DJ+

%L* H]]HJ4* EH* ','@,'* HJ* EH* LC_HKS* <* YMLJ* M`ECQKJMCPHY* fSH*IHDSCY* EBKDDECOKJCML*IH* EK* &N]MPGH*IS*

(PMCYC\GH*O^OEH4* KCLYC* EBCLJHPLH*DHSJ*DKYYHP*SL*KL* YSP* EHY* JPMCY* HL*KG`SEKJMCPHe*,SDKPK_KLJ4* EHY*

GNIHOCLY*LH*PNKECYKCHLJ*fSH*YCd*GMCY*HL*KG`SEKJMCPH*YSP* EHY* JPMCY*KLYe*(MSY* EHY*YSUHJY*HYJCGHLJ*

fSBCE* HYJ* DPCGMPICKE* IH* _MCP* HJ* IH* DKYYHP* HL* KG`SEKJMCPH* HL* JKLJ* fSBCLJHPLH* IH* GNIHOCLH*

QNLNPKEHe*3cGH* EH* YSUHJ* <94* fSC* HL_CYKQH*IH* JPK_KCEEHP* W* EB[FDCJKE4* INOEKPH* cJPH*#! )&:2! 7*4)(4)(!

-K+?*5&A!G(%JJJ!-K+?*5&!')'!(4!+3H%,+)*5&(A!?*5&!7*33(4)!7(,+!2(!9+22+5)A!,K*&8+452+)5*4A!()7JJ!{*

CCe 2BKG`SEKJMCPH* KDDMPJH* fSHEfSH* O[MYH* IH* DKPJCOSECHP* fSH* LH* DHSJ*

KDDMPJHP*EB[FDCJKEe*

(MSJ*KS* EMLQ*IH*OHJJH*KLKE^YH4* CE* K*NJN*GMLJPN*fSH* EBKG`SEKJMCPH*HJ* EB[MYDCJKECHP*KDDMPJHLJ*IHY*

O[MYHY*YCGCEKCPHY*YSP*OHPJKCLY*DMCLJYe*3KCY*CE*K*NQKEHGHLJ*NJN*INGMLJPN*fSH*`HKSOMSD*IH*O[MYHY*

LH*DHS_HLJ*DKY*YBKDDPHLIPH*HL*[MYDCJKECHP4*HJ*fSH*YHSE*EBKG`SEKJMCPH*DHPGHJ*W*EBNJSICKLJ*IH*EHY*

KOfSNPCP4*LMJKGGHLJ*SLH*_CYCML*`CHL*DKPJCOSEC\PH*IH*EK*GNIHOCLHe**

#!`+&7(! I%(! ,(2! 2)+8(2! G*295)+,5(&2A! 7K(2)! I%+4-! 3P3(! -(2! 2)+8(2! I%5! 2*4)! ?&+53(4)A!

uNueE.X.iuA!-5BB'&(4)2!-(!7(!I%K*4!B+5)!(4!3'-(754(!8'4'&+,(J!D!</Zq=!

!LH*GKUMPCJN*IHY*NJSICKLJY*fSC*YSC_HLJ*EH*OSPYSY*IH*GNIHOCLH*QNLNPKEH*_MLJ*]CLCP*DKP*HdHPOHP*HL*

EC`NPKEe* 2BKG`SEKJMCPH* HYJ* EBHYYHLOH* GcGH* IH* EK* GNIHOCLH* QNLNPKEHe* 1BHYJ* EK* ]KgML* IMLJ* EK*

GKUMPCJN* IBHLJPH* HSd* _K* HdHPOHPe* 2BCLJHPLH* IMCJ* IMLO* cJPH* ]MPGN* YSP* EH* JHPPKCL* YSP* EHfSHE* CE*

HdHPOHPK*DESY*JKPIe**



! !
!
)+!
!

! !
!
!

!

#!$*47!9*%&!3*5!T+!4K+?+5)!9+2!)&*9!-(!2(42!-(!B+5&(!_!+42!-K54)(&4+)!(F7,%25?(3(4)!@!,KGL95)+,A!?%!

I%(!7K(2)!9+2!-%!)*%)!,+!9&+)5I%(!I%(!C(!?*%,+52!B+5&(!I%*5J!D!</O=!

#!`+&7(! I%(! ,(2! 2)+8(2! G*295)+,5(&2A! 7K(2)! I%+4-! 3P3(! -(2! 2)+8(2! I%5! 2*4)! ?&+53(4)A!

uNueE.X.iuA!-5BB'&(4)2!-(!7(!I%K*4!B+5)!(4!3'-(754(!8'4'&+,(J!D!</b=!

`Z &HGKPfSHY*]KCJHY*YSP*EHY*YJKQHY*IH*DNICKJPCH*HJ*Q^LNOMEMQCHY*

Ce 1[MCd* IHY* YJKQHY* [MYDCJKECHPY*IBSLH* KSJPH* YDNOCKECJN* EMPY* IHY* YJKQHY*

OMSDENY*IH*Q^LNOMEMQCH*MS*DNICKJPCH*7*KDDPHLIPH*SLH*YDNOCKECJN*IKLY*EH*

IMGKCLH*HL*fSHYJCML* *

,*'JPKY`MSPQ4*EHY*NJSICKLJY*H]]HOJSHLJ*8*YJKQHY*[MYDCJKECHPY*7*HL*GNIHOCLH*IBSPQHLOH*HJ*HL*YHP_COH*

IH* GNIHOCLH* DME^_KEHLJH4* YMS_HLJ* HL* QNPCKJPCH* MS* HL* GNIHOCLH* CLJHPLHe* 2BCLJHPLH* LBK* DKY* EK*

DMYYC`CECJN*IH*]KCPH*SL*YJKQH*IKLY*SLH*KSJPH*YDNOCKECJN*HdOHDJNH*EMPY*IHY*YJKQHY*OMSDENY*IKLY*EHY*

YHGHYJPHY*IH*Q^LNOMEMQCH*HJ*DNICKJPCHe**

@MSP* EHY*k*GMCY*IH*DNICKJPCH4* EH* YSUHJ*v*K*O[MCYC*IH* PNKECYHP*v*GMCY*IKLY*SL*YHP_COH*IBSLH*KSJPH*

YDNOCKECJN4* OMSDEN*KSd*v*GMCY*HL* YHP_COH*IH*DNICKJPCHe* 2H* YSUHJ*<94*fSKLJ*W* ESC4* K* O[MCYC*IH* ]KCPH*

k*GMCY*HL*YHP_COH*IH*DNICKJPCHe*@MSP*EHY*YJKQHY*IH*Q^LNOMEMQCH4*YCd*YSUHJY*X<484=4k4|4<9Z*MLJ*PNKECYN*

SL*YJKQH*IKLY*SL*YHP_COH*IBSLH*KSJPH*YDNOCKECJN*HL*DESY*IS*DKYYKQH*HL*YHP_COH*IH*Q^LNOMEMQCfSHe*

%L* JMSJ4* |* YSUHJY*MLJ* ]KCJ* EH* O[MCd* W*SL*GMGHLJ*IMLLN*IBH]]HOJSHP*SL* YJKQH*[MYDCJKECHP* KS* ECHS*

IBKEEHP*HL*_CEEHe*2BKSJHSP*YBHYJ*IMLO*DHLO[N*YSP*EK*fSHYJCML*7*DMSPfSMC*EHY*NJSICKLJY*MLJmCEY*]KCJ*OH*

O[MCd*�*

@PHGC\PHGHLJ4* EH* YSUHJ* <9* OMLYCI\PH*7* #!C(! )&*%?(! I%(! G(%JJJ! ,(2! 29'75+,5)'2A! 4*)+33(4)! ,+!

9'-5+)&5(A! )%! ,(2! +99&(4-2! +%! 7*4)+7)! -(2! 9'-5+)&(2A! I%*5!De* 2H* YSUHJ* =* PHDPHLI* NQKEHGHLJ* EHY*

GcGHY*JHPGHYe*



! !
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!

! !
!
!

!

2HY* YSUHJY* v4* =4* k* HJ* <9* OMLYCI\PHLJ* fSBCEY* H]]HOJSKCHLJ* INUW* `HKSOMSD* IH* YJKQHY* HL* EC`NPKE* KS*

OMSPY*IH* EHSP* CLJHPLKJe*1BNJKCJ*SLH*IHY*YHSEHY*MOOKYCMLY*fSC*YH*DPNYHLJKCJ*W*HSd*DMSP*KEEHP*IKLY*

SLH*KSJPH*YDNOCKECJNe**

#!$*47!G(%VA!7K')+5)!%4!9(%!,+!2(%,(!*77+25*4!I%(!CK+?+52!9*%&!9+22(&!(4!7+&-5*!I%*5!D!</W=!

@SCY* IHSdC\GHGHLJ4* CEY* HYJCGHLJ* fSH* EH* O[MCd* IBSL* YJKQH* IKLY* SLH* KSJPH* YDNOCKECJN* DHPGHJ*

IBMS_PCP*EHSPY*O[KGDY*IH*OMLLKCYYKLOHY*HJ*IH*EHY*KDDPM]MLICPe***

!#!Y(!3(!2%52!-5)!I%(!C(!B(&+5!-(!,K+3H%,+)*5&(!9&*H+H,(3(4)!)*%)(!3+!?5(!()!I%(!CK+?+52!H(+%7*%9!

-(!7G*2(2!@!+99&(4-&(!(47*&(!@! ,KGL95)+,!2%&! ,+!9&52(!(4!7G+&8(!-(!9+)5(4)2!%4!9(%!7*39,5I%'2A!

2+?*5&! I%+4-! (2)! 7(! I%K*4! 9(%)! 8'&(&! (4! +3H%,+)*5&(! ()! I%+4-! (2)! 7(! I%K5,! B+%)! ,(2! (4?*U(&! @!

,KGL95)+,J!D!</Z=!

#!)%!9(%F!3())&(!(4!+?+4)!+%)+4)!I%(!)%!?(%F!,(!,5H'&+,A!25!)%!?(%F!9&*8&(22(&A!()!+?*5&!-(2!H*44(2!

7*44+522+47(2A!9+&7(!I%(A!+%!B54+,!7K(2)!I%+4-!3P3(!2%&!)(2!7*44+522+47(2!I%(!)%!-*52!)(!H+2(&A!

9+&7(!I%(!7K(2)! 7(!I%(! ,(2!8(42!+))(4-(4)!+%225A!I%(! )%!+52!-(2! 7*39')(47(2J!`*%&!3*5A! 7K(2)!@!

,KGL95)+,!I%(!)%!,K+99&(4-2A!9%&!()!-%&J!D!</W=!!

#!Y(!9(42(!I%(!)%!+2!H(2*54!-(!?*5&!-(2!7G*2(2!@!,KGL95)+,J![%3V!-(2!7G*2(2!7*39,5I%'(2!I%(!)%!

+99&(4-2!@!8'&(&A!9*%&!9*%?*5&!,(2!8'&(&!(4!+3H%,+)*5&(A!*%!3P3(!G(%JJJ! ,(2!&(7G(&7G(&!)%!?*52A!

-+42!)*4!I%*)5-5(4!D!</Zq=!

(PMCYC\GHGHLJ4*fSHEfSHY*YSUHJY*DPNOCYHLJ*fSH*OHPJKCLY*YJKQHY*KG`SEKJMCPHY*IKLY*OHY*YHGHYJPHY*

IH*DNICKJPCH*HJ*IH*Q^LNOMEMQCH*YMLJ*#!-(2!#!B+%F!D!2)+8(2!-(!2+4)'!-(!,K(4B+4)A!-(2!#!B+%F!D!2)+8(2!

-(!2+4)'!-(! ,+!B(33(!D* X'=Z*MS*#!(47*&(!%4(!8&*22(!+&4+I%(!7())(!')5I%())(!9'-5+)&5(!D*'|e*2HY*

YSUHJY* k* HJ* <9* PHDPHLLHLJ* NQKEHGHLJ* OHJJH* CINH* Mn* ML* LH* PHLOMLJPH* DKY* KYYHj* IH* DKJ[MEMQCHY*

OMLOHPLKLJ* EK* DNICKJPCH* MS* EK* Q^LNOMEMQCH* IKLY* OHPJKCLY* YJKQHY4* OH* fSC* K* DS*GMJC_HP* EHSP* O[MCd*

DMSP* EH* GCECHS* [MYDCJKECHPe* +H* DESY4* OHPJKCLY* HdDECfSHLJ* NQKEHGHLJ* K_MCP* INUW* PNKECYN* KYYHj* IH*
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!
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!

YJKQHY* HL* KG`SEKJMCPH* HJ* DPN]NPKCHLJ* PHJMSPLHP* W* EB[FDCJKE* DMSP* NEKPQCP* HJ* KDDPM]MLICP* EHSPY*

OMGDNJHLOHYe!

CCe *1[MCd*IHY* YJKQHY*KG`SEKJMCPHY*EMPY*IHY* YJKQHY* OMSDENY*IH*Q^LNOMEMQCH*

MS*DNICKJPCHe*

,*OMLJPKPCM4*IBKSJPHY*YSUHJY*OMLYCI\PHLJ*fSH*OHPJKCLY*YHP_COHY*Mn*CEY*MLJ*H]]HOJSN*EHSPY*YJKQHY4*LH*

YMLJ*DKY*KIKDJNY*W*EHSP*]MPGKJCMLe**

(MSJ*IBK`MPI4*IKLY*OHPJKCLY*YHP_COHY*IH*DNICKJPCH*HJ*IH*Q^LNOMEMQCH4*OHPJKCLY*IHY*YSUHJY*PHE\_HLJ*

fSH*EH*YJKQH*LBNJKCJ*DKY*]MPONGHLJ*DPMDCOH*W* EHSP*]MPGKJCML*OKP*OHPJKCLHY*DKJ[MEMQCHY*K`MPINHY*

LH*PHEH_KCHLJ*DKY*IH*EHSPY*O[KGDY*IH*OMGDNJHLOHY*IH*GNIHOCL*QNLNPKECYJHe**

#!X*5!CK+5!7,+5&(3(4)!&5(4!+99&52!3+52!C(!2%52!)*3H'(!-+42!%4!(4-&*5)!I%5!(2)!9+2!-%!)*%)!+-+9)'!@!

-(2!3'-(7542!8'4'&+,52)(2A!I%5!(2)!-(!,+!2%&29'75+,52+)5*4!-(!9'-5+)&5(A!I%(!3P3(!,(2!9'-5+)&(2!4(!

7*39&(44(4)!9+2!I%+4-!5,2!2*4)!54)(&4(2J!D!/O!

#!7K(2)!I%+4-!3P3(!%4!9(%!2%&29'75+,52'!I%*5J!D!</6=!

z*$*47!7K')+5)!54)'&(22+4)A!3+52!(4!3P3(!)(392!7K')+5)!%4!9(%!)&*9!29'!D!</\=*

2BKSJHSP*YBHYJ*IMLO*CLJNPHYYN*KS*O[MCd*IHY*CLJHPLHY*DMSP*OMLLKbJPH*EK*PKCYML*DMSP*EKfSHEEH* CEY*LH*

YMLJ* DKY* KEENH* IKLY* IHY* YJKQHY* IBKSJPHY* YDNOCKECJNY* KS* OMSPY* IHY* YHGHYJPHY* IH* Q^LNOMEMQCH* HJ*

DNICKJPCHe**

(MSJ*IBK`MPI4*OHOC*HYJ*ECN*KS*]KCJ*fSBCEY*DHS_HLJ*LH*DKY*KCGHP*EB[FDCJKE*MS*fSBCEY*LH*YB^*YHLJHLJ*DKY*

W*EHSP*DEKOHe**

#!`+&7(!I%(!9+&(5,A! C(!?*%,+52!(47*&(!B+5&(!-(!,+!3'-(754(!8'4'&+,(A!7+&!7K(2)! ,@!*Q!C(!3(!2(42!,(!

35(%F!9,%)L)!I%K@!,KGL95)+,J!D!</6=!

#! `+&7(! I%(! ,(2! 2)+8(2! G*295)+,5(&2A! 7K(2)! I%+4-! 3P3(! -(2! 2)+8(2! I%5! 2*4)! ?&+53(4)A!

uNueE.X.iuA! -5BB'&(4)2! -(! 7(! I%K*4! B+5)! (4! 3'-(754(! 8'4'&+,(! <V=! X+52! G%3A! 3*5! 7K(2)! -(2!

2)+8(2!I%5!3(!-'7*%&+8(+5(4)!9+2!3+,J!D!</b=!*
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!

2H*YSUHJ*T*HdDPCGH*KSYYC*fSBHEEH*LH*YH*YHLJKCJ*DKY*DPcJH*W*KEEHP*IKLY*SL*YHP_COH*fSC*LBHYJ*DKY*IKLY*

YML*IMGKCLH*IH*OMGDNJHLOHYe**

#!.4! B+5)A! CK+53(! 9+2! ,KGL95)+,A! 3+52! (4! 9,%2! ,+! 7+&-5*! (4! )+4)! I%K54)(&4(A! 7K(2)! )*5! I%5! (2)!

&(29*42+H,(A!-*47!7*33(!3*5!CK+5!9+2!,K539&(225*4!-KP)&(!B*&3'(!-(!*%BA!C(!?+52!9+2!(47*&(!P)&(!

&(29*42+H,(!-(2!54B+&7)%2!I%*5!]!<9()5)2!&5&(2=!D!</1=!

+BKSJPHY* YSUHJY* K`MPIHLJ* NQKEHGHLJ* EH* ]KCJ* fSH* ]KCPH* IH* EBKG`SEKJMCPH4* HL* DESY* IHY* YJKQHY* IH*

LC_HKS*<*HJ*','@,'4* EHSP*K*DHPGCY*IBKDDPM]MLICP*IK_KLJKQH* EHSPY*OMLLKCYYKLOHY*HJ*HdDNPCHLOHY*

HL*GNIHOCLH*QNLNPKEHe!

#!e9&:2! T+! 3K+! 9(&352! %4! 9(%! -(! 3K+BB5&3(&! -+42! )*%)! 7(! I%5! ')+5)! ,(! &(2)(! -(! ,+! 3'-(754(!

8'4'&+,(!7,+225I%(J!D!</6=!

#!.4!3'-(754(!8'4'&+,(A! CK+5!(47*&(!%4!9(%!'?*,%'A!T+!7K(2)!2d&A!2+7G+4)!I%(! CK+5! B+5)!3*4!2)+8(!

B(33(!+9&:2!3*4!2)+8(!/e/`e/A!-*47!G(%JJJ!7K')+5)!?&+53(4)!3*4!)*%)!-(&45(&!2)+8(J!X+52!*%5A!C(!

9(42(!I%K5,!3K+!(47*&(!V!T+!3(!B+52+5)!-%!H5(4!-K+?*5&!(47*&(!I%(,I%K%4!@!7L)'!9*%&!P)&(!2d&(!I%(!

C(!B+52+52!H5(4A!()!T+!3K+!-*44'!,+!-(&45:&(!+22%&+47(!I%K5,!B+,,+5)A!D!</b=!

<ve *1MGGHLJ*KGNECMPHP*EBCLJHPLKJ**

1HJJH*IHPLC\PH*DKPJCH*_K*K`MPIHP*IHY*DPMDMYCJCMLY*IBKGNECMPKJCMLY*IH*EBCLJHPLKJ*HL*YH*`KYKLJ*YSP*

EHY*YSQQHYJCMLY*HJ*OMLYJKJCMLY*IHY*YSUHJY*IH*EBNJSIHe*

KZ ,_CY*YSP*EK*GCYH*HL*DEKOH*IBSLH*fSKJPC\GH*KLLNH*IH*GNIHOCLH*

,S* _S*IH* EBKOJSKECJN* ]CL*89884* OMLOHPLKLJ* EK*INOCYCML*IH*GCYH*HL*DEKOH*IBSLH*fSKJPC\GH*KLLNH*

IBCLJHPLKJ*HL*GNIHOCLH*QNLNPKEH4* EH*QSCIH*IBHLJPHJCHL*K*NJN*GMIC]CNe*,CLYC* EHY*T*IHPLCHPY* YSUHJY*
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MLJ*NJN*CLJHPPMQNY*YSP*EK*GCYH*HL*DEKOH*IH*OHJJH*fSKJPC\GH*KLLNHe*2HY*PNDMLYHY*YMLJ*DKPJKQNHY4*

GKCY*DHPYMLLH*LBK*_NPCJK`EHGHLJ*IBK_CY*JPKLO[NYe**

+HSd* YSUHJY* OMGDPHLLHLJ* EHY* PKCYMLY* fSC* GMJC_HLJ* EK* PNKECYKJCML* IBSLH* fSKJPC\GH* KLLNH* IH*

GNIHOCLH*QNLNPKEH*7*

w YH*GHJJPH*KS*GcGH*LC_HKS*fSH*EK*]MPGKJCML*IHY*KSJPHY*YDNOCKECJNY*7*

!#!YK(4)(4-2!,(!7L)'!-(!,K54)(&4+)!I%5!(2)!7*%&)A!-*47!&+C*%)(&!%4(!+44'(!2(3H,(!,'85)53(!()!

,*85I%(J!/%&)*%)!I%(!,(2!+%)&(2!29'75+,5)'2!*4)!+%83(4)'!,(%&!54)(&4+)!-(!Z!+4J!D!</W=!

} PNDMLIPH*KSd*PKCYMLY*NOMLMGCfSHY*HJ*INGMQPKD[CfSHY*IHY*INYHPJY*GNICOKSd*7*

!#!%4(!*H,58+)5*4!-(!9+22(&!%4!+4!+%!2(54!-(!2*4!+7+-'35(A!-+42!%4(!h*4(!-'B575)+5&(A! C(!

)&*%?(!I%(!,@!T+!+!?&+53(4)!%4(!?(&)%!D!</^=!

+BKSJPH* YSUHJY* YMSECQLHLJ* EH* ]KCJ* fSBCEY* LH* _MCHLJ* DKY* EBCLJNPcJ* ]MPGKJHSP* IH* OHJJH* fSKJPC\GH*

KLLNH4*YC*OH*LBHYJ*DMSP*#!H*%7G(&!,(2!)&*%2!()!B+5&(!-(!,+!3+54!-Kn%?&(!-+42!,(2!GL95)+%F!D!<':Z4*

MS*`CHL*#!9*%&!2(!#!2(&?5&!D!-(!4*%2A!9*%&!7*3H,(&!,(2!)&*%2!-(2!-'2(&)2!3'-57+%FA!C(!2%52!9+2!)&*9!

9*%&!D*X'TZe*2HY*YSUHJY*v4*=4*V*HJ*<9*HdDPCGHLJ*NQKEHGHLJ*IHY*DPMDMY*YCGCEKCPHYe**%L*H]]HJ4*CEY*MLJ*

EBCGDPHYYCML* fSH* OHJJH* PN]MPGH* LBHYJ* DKY* ]MPONGHLJ*GCYH* HL* DEKOH* IKLY* EBCLJNPcJ* IS* EBCLJHPLH4*

GKCY* H* fSBHEEH* PNDMLI* IK_KLJKQH* W* SL* z*CLJNPcJ* LKJCMLKE*{* IH* OMG`EHP* EHY* INYHPJY* GNICOKSde**

1HDHLIKLJ4* CEY* LSKLOHLJ* `CHL* EHSPY* DPMDMY* HL* HdDPCGKLJ* fSBCEY* YMLJ* EMCL* IBcJPH* OMLJPH*OHJJH*

fSKJPC\GH*KLLNH*IH*GNIHOCLH*IKLY* EB[^DMJ[\YH* 7*#!*Q!7(! 2(&+5)! ?&+53(4)! B+5)!-+42! ,K54)'&P)!-(!

,K54)(&4(!D!</_=A*MS*HLOMPH*#!25!(,,(!(2)!B+5)(!9*%&!9&*8&(22(&!D!</b=J**

1HPJKCLY*NJSICKLJ*YMLJ*GcGH*DMSP*EK*GCYH*HL*DEKOH*IH*YHGHYJPHY*YSDDENGHLJKCPHY*K]CL*IBHLPCO[CP*

HLOMPH*DESY*EHSP*]MPGKJCMLe**

#!X*5! C(!9(42(!I%(!7K(2)!9+2! B*&7'3(4)!%4(!3+%?+52(! 5-'(A! 25! ,+!I%+)&5:3(!+44'(!7K(2)!%4!9(%!

%4(!9&*,*48+)5*4!-%!/e/`e/J! Y(!9(42(!I%K%4!/e/`e/!-K%4!+4!T+!9*%&&+5)!P)&(!H5(4A!4*)+33(4)!
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9*%&! ,(2! 8(42! I%5! 4(! 2(! 2(4)(4)! 9+2! B*&7'3(4)! 2d&2! -K(%FA! +?+4)! -(! 7*33(47(&! ,(!

&(39,+7(3(4)J!D!</6=*

#!CK')+52! 7*4)(4)! I%+4-! 7K')+5)! B545! ,(2! _! +42A!3+52! G(%V!+%)+4)! C(! 9(42(! I%K%4(! 6:3(!+44'(A! T+!

+%&+5)!9+2!B*&7'3(4)!')'!-(!)&*9!]!D!</\=!

3cGH* YC* EH* YSUHJ* 8* LBK* DKY* NJN* fSHYJCMLLN* ICPHOJHGHLJ* YSP* EK*GCYH* HL* DEKOH* IBSLH* fSKJPC\GH*

KLLNH*IH*GNIHOCLH4*OHJJH*DHPYMLLH*K_KCJ*INUW*HdDPCGN*EH*YMS[KCJ*fSBHEEH*KSPKCJ*KCGN*DPMEMLQHP*

YML* CLJHPLKJ* IH* k*GMCY* 7*#!X*5! 7,+5&(3(4)A! CK+%&+52! H5(4! +53'! B+5&(! \!3*52! -(! /e/`e/! (4! 9,%2J!

m*5,@J!D!

@MSP* PNYSGHP4* SL* OMLYJKJ* YBCGDMYH*7* EHY* CLJHPLHY* LH* YMLJ* DKY* OMLJPH* EK* GCYH* HL* DEKOH* IBSLH*

fSKJPC\GH* KLLNH* IH*GNIHOCLHe* ,S* OMLJPKCPH4* GcGH* OHSd* fSC* YJCDSEHLJ* fSBCEY* YH* YHLJHLJ* `CHL*

]MPGNY*KS*`MSJ*IH*v*KLY4*_MCHLJ*EBCLJNPcJ*IH*]KCPH*SL*YHGHYJPH4*_MCPH*SLH*KLLNH*YSDDENGHLJKCPH*

IBCLJHPLKJ4*LMJKGGHLJ*DMSP*HLPCO[CP*EHSPY*HdDNPCHLOHY4*HJ*KOfSNPCP*IK_KLJKQH*IBKPGHY*HJ*IBMSJCEY*

DMSP*DMS_MCP*GCHSd*HdHPOHP*YHSE*DKP*EK*YSCJHe*1HDHLIKLJ4*O[KOSL*HdDPCGH*EH*]KCJ*fSH*OHJJH*KLLNH*

IMCJ*cJPH*GCYH*HL*DEKOH*,'*/+ $:)*(1&f(+,.+ $'+ ;%&0'()%*+,.+ $:1(-,)'*(<*,CLYC* YH*DMYH* EK*fSHYJCML*

YSC_KLJH*7*OMGGHLJ*EHY*NJSICKLJY*_HPPKCHLJ*OHJJH*fSKJPC\GH*KLLNH*IBCLJHPLKJ*�*

`Z @PMDMYCJCMLY* IHY* NJSICKLJY* DMSP* ]KCPH* N_MESHP* EK*GKfSHJJH* IH*GNIHOCLH*

QNLNPKEHY*HJ*EK*GCYH*HL*DEKOH*IBSLH*fSKJPC\GH*KLLNH*IBCLJHPLKJe**

(MSJ* IBK`MPI4* CE* HYJ* CGDMPJKLJ* IH* LMJHP* fSH* JMSY* EHY* YSUHJY* YMLJ* QEM`KEHGHLJ* YKJCY]KCJY* IH* EK*

GKfSHJJH* KOJSHEEH* HJ* IH* EHSP* ]MPGKJCML* IH* GKLC\PH* QNLNPKEHe* 'HSEY* IHSd* YSUHJY* YMSE\_HLJ*

fSHEfSHY*fSHYJCMLLHGHLJY*7* EH*YSUHJ*<9*DHLYH*fSBCE*^*K*JPMD*IBKG`SEKJMCPH4*HJ* EH*YSUHJ*|*DPNOCYH*

fSBCE*LB^*K*DKY*KYYHj*IH*YJKQHY*[MYDCJKECHPYe**2HY*KSJPHY*YSUHJY*YMLJ*QEM`KEHGHLJ*YKJCY]KCJY*IH*EHSP*

CLJHPLKJ*HJ*IHY*YJKQHY*PNKECYNYe*#E*HYJ*NQKEHGHLJ*CGDMPJKLJ*IH*LMJHP*fSH*OHPJKCLY*YSUHJY*HdDPCGHLJ*

EH*]KCJ*fSBCEY*YH*YHLJHLJ*`CHL*]MPGNY*HL*v*KLY*YHSEHGHLJ*7*
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!#!Y(!)&*%?(!I%(!(4!)&*52!+42!4*2!54)(&4(2!2*4)!I%+4-!3P3(!)&:2!H5(4!B*&3'2J!D!</6=!

#!4*%2!*4!+! B+5)! I%(!_!+42! ()! *4! 2K(4! 2*&)! (4! ')+4)! &(39,+T+4)A! -*47!*4! ?+!9+2!-5&(!I%K*4!(2)!

3*542!H*4!]!<9()5)2!&5&(2=J!D!</1=!

#E* HYJ* N_CIHLJ* fSH* EK* INOCYCML* IH* PKUMSJHP* SLH* fSKJPC\GH* KLLNH* IH* GNIHOCLH4* GMIC]CHPK* EK*

GKfSHJJH*fSC*YHPK*KGHLNH*W*N_MESHP*HJ*W*cJPH*PHGKLCNHe*2BK_CY*IH*OHSd*fSC*MLJ*INUW*HdDNPCGHLJN*

EBCLJHPLKJ*IH*GNIHOCLH*QNLNPKEH*YHG`EH*DKP*OMLYNfSHLJ*N_CIHLJ*IBcJPH*DPCY*HL*OMLYCINPKJCMLe**

1BHYJ*DMSPfSMC*EBM`UHOJC]*YHOMLIKCPH*IH*OHJJH*NJSIH*NJKCJ*IH*INJHPGCLHP4*W*DKPJCP*IH*EBHdDNPCHLOH*

IHY* YSUHJY4* IHY* DCYJHY* IH* PN]EHdCMLY* YSP* EBN_MESJCML* IH* EK* GKfSHJJH* IH* EBCLJHPLKJ* IH* GNIHOCLH*

QNLNPKEHe**

@PHGC\PHGHLJ4*CE*^*K*OHSd*fSC*_MCHLJ*OHY*YHGHYJPHY*YSDDENGHLJKCPHY*.*+0%,.+'07-$'(%)&.+7*EHY*

YSUHJY*84*:*HJ*Ve*2BCINH*K`MPINH*HYJ*IH*]KCPH*SLH*/%&(.+,.+6F6CF6+'01$)%&14*OBHYJ*W*ICPH*SLH*YMPJH*

IH* ','@,'* K_HO*DESY* IH* PHYDMLYK`CECJN4* SL* CLJHPGNICKCPH* HLJPH* EH* ','@,'*HJ* EH* PHGDEKOHGHLJe*

1HEK*DHPGHJJPKCJ*IH*GHJJPH*IK_KLJKQH*HL*YCJSKJCML* EBCLJHPLH4*K_HO*SL*IHQPN*YSDDENGHLJKCPH*IH*

PHYDMLYK`CECJN4*JMSJ*HL*K^KLJ*HLOMPH*SL*]CEHJ*IH*YNOSPCJN4*JHE*SL*GKbJPH*IH*YJKQH*W*fSC*YH*PN]NPHPe*

#!X*5! C(!9(42(!I%(!7(!I%5!9P7G(!?&+53(4)!9*%&! ,K54)(&4+)A!7K(2)!I%K*4!-(?&+5)!?&+53(4)!+?*5&!%4!

2(3(2)&(! -(! 9,%2! (4! ,5H'&+,J! .)! G(%V! 9+&(5,! 9*%&! +?*5&! -%! &*-+8(A! +?(7! I%(,I%K%4! I%5! 4*%2!

2%9(&?52(!%4!9()5)!9(%J!X+52!?&+53(4)!+?*5&!-(2!(F9,57+)5*42!7,+5&(2!2%&!7(!I%(!7K(2)!I%(!,+!8(2)5*4!

-K%4(!H*>)(!I%*5J!<V=![%3V!3*5!C(!)&*%?(&+52!T+!H(+%7*%9!35(%F!I%K*4!+5)!9,%2!+3H%KJ!`+&7(!I%(!

C(!9(42(!I%(!7K(2)!,@!I%K*4!8+84(!(4!(F9'&5(47(!()!(4!3+)%&5)'J!D!</O=!

#!e,*&2A!5,!B+%-&+5)!9(%)"P)&(!B+5&(!%4!/e/`e/A!3+52!%4!/e/`e/!V!Y(!2+52!9+2!7*33(4)!*4!9*%&&+5)!

,K542)+%&(&A!3+52!%4!/e/`e/!+?(7!G(%!V!9(%)"P)&(!%4!9(%!9,%2!-(!-52)+47(!I%K+?(7! ,(!3+>)&(!-(!

2)+8(! I%K*4! +! -%&+4)! ,(! /e/`e/A! 3+52! 2+42! P)&(! 7*39,:)(3(4)! ,+&8%'! ()! )*%)! 2(%,J! /+42! P)&(!

7*39,:)(3(4)!)*%)!2(%,J!D!</6=!
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!

! !
!
!

!

1HPJKCLY* YSUHJY* OMLYCI\PHLJ* fSH* EK* GKfSHJJH* KOJSHEEH* DPMDMYH* YS]]CYKGGHLJ* IH* YJKQHY* HL*

KG`SEKJMCPHe**

#!.)! G*&2! -(! I%(2)5*4! -(! B+5&(! %4(! +44'(! -(! ,5H'&+,(! Zqqz! 9%&! ()! -%&J!E(! /e/`e/! 2(&)! @! T+A! ,(!

/e/`e/!(2)!-(?(4%!*H,58+)*5&(!9*%&!T+A!()!G(%V!,(!/e/`e/!2%BB5)!9+&B+5)(3(4)!9*%&!2(!2(4)5&!9&P)!

@!&(39,+7(&!D!</W=!

1H* QPMSDH* XYSUHJY* v4* =4* k4* |* HJ* <9Z* DHLO[H* DESJFJ* _HPY* EK* PNKECYKJCML* IH* /('3./+ G%/#)('$).&/e* #EY*

_HPPKCHLJ*DESJFJ*OH*YJKQH*HL*[MYDCJKECHP4*OBHYJmWmICPH*OMGGH*-*+/('3.+d+$)7&.+ee**

#!.)! 5,! U! +! )(,,(3(4)! -(! 7G*2(2! I%K*4! 9(%)! +99&(4-&(! (4! -(&3+)*,*85(A! (4! &G%3+)*,*85(J! X*5!

CK')+52!(4!8'&5+)&5(A!3+52!C(!9(42(!I%(!25!)%!9+22(2!9+2!(4!8'&5+)&5(A!5,!B+%)!U!+,,(&!+%225!]![(%V!()!

G(%! ()! ?*5,@! I%*5J! Y(! 9(42(! I%(! 7K(2)! T+! I%*5! 0! ,(! 2)+8(! ,5H&(! ()! 9(%)"P)&(! %4! 2(3(2)&(!

2%99,'3(4)+5&(J!k4!#!?&+5!D!2(3(2)&(!-K54)(&4+)!I%*5J!D!</\=*

#!j')&*29(7)5?(3(4)A! C(! 9(42(! I%(! T+! 3K+%&+5)! H(+%7*%9! 9,%2! +5-'! 25! CK+?+52! ')'! 9,%2! (4!

G*295)+,5(&!I%K(4!,5H'&+,J!D!/^!

2HY*YSUHJY*=*HJ*<9*DPMDMYHLJ*EH*DPCLOCDH*IHY*0'(*X]MPGKJCML*YDNOCKECYNH*JPKLY_HPYKEHZ4*OBHYJmWmICPH*

EKCYYHP*EK*DMYYC`CECJN*W*EBNJSICKLJ*IH*IN_HEMDDHP*SLH*OMGDNJHLOH*IKLY*EH*IMGKCLH*YMS[KCJNe**

#!MK(2)!%4!2)+8(!,5H&(!*%+52J!N%!+,*&2!,(!9&54759(!-(2!p/uJ!MK')+5)!%4(!H*44(!7G*2(A!,(!9&54759(!-(2!

p/uJ!D!</W=!

#!u%!?*52!%4!9(%!-+42!7())(!*9)5*4!-(!p/uA!G(%JJJA!%4!)&%7!*9)5*44(,!I%(!)%!9*%&&+52!+?*5&!(4!9,%2A!

()!*Q!)%!9*%&&+52!7G*525&!,(2!2)+8(2!*Q!)%!?*%-&+52!+,,(&J!D!</Zq=!

2H*YSUHJ*v*GHJ*`CHL*EBKOOHLJ*YSP*EK*PNKECYKJCML*IH*YJKQHY*IKLY*IHY*YHP_COHY*IH*YDNOCKECJNY*GKCY*IMLJ*

EHY*DKJ[MEMQCHY*PHLOMLJPNHY*YMLJ*OHEEHY*PHLOMLJPNHY*HL*GNIHOCLH*QNLNPKEHe**

*#!MK(2)! C%2)(! I%(! ,+! -'&5?(! -(! ,KGL95)+,A! 7K(2)! -KP)&(! -+42! %4! -*3+54(! I%5! (2)! -(! 4*%?(+%! )&*9!

29'75+,52'J! p+%-&+5)! )&*%?(&! ,(! C%2)(! 35,5(%! (4)&(! ,+! 3'-(754(! 8'4'&+,(! I%5! (2)! )&*9! 8'4'&+,! ()!
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!

,KGL95)+,!I%5!(2)!9+&B*52!)&*9!29'75+,52'J!.)!C(!)&*%?(!I%(!7(!C%2)(!35,5(%!7K(2)!2*5)!,(2!%&8(47(2A!*%!

,+!9*,U7,545I%(J!`+&7(!I%K5,!U!+!-(2!I%(2)5*42!-(!3'-(754(!8'4'&+,(J!D!</_=*

**

!L*IHY*DMCLJY*YMSEH_NY*HYJ*NQKEHGHLJ*EH*YO[NGK*IH*OHY*YJKQHYe*2HY*CLJHPLHY*YMLJ*DESJFJ*YKJCY]KCJY*

IHY*GMI\EHY* IH* YHGHYJPHY* OMSDNY* HL* IHSd4*-*+ /2G10'+ ,.+ /('3.+ 2%-#$1/+ I+0%)/OI0%)/e* 1HEK*

DHPGHJJPKCJ*LMJKGGHLJ*IH*GSEJCDECHP*EHY*HdDNPCHLOHY*HJ*EHY*DMYYC`CECJNY*IH*O[MCde**1HJ*KPQSGHLJ*

HYJ*USYJC]CN*DKP*EH*]KCJ*fSH*EH*GNIHOCL*QNLNPKECYJH*IMCJ*K_MCP*IHY*OMGDNJHLOHY*QNLNPKEHY*IKLY*JMSY*

EHY*IMGKCLHY*7*K_MCP*SL*GCLCGSG*IH*YK_MCPY*DMSP*K`MPIHP*KS*GCHSd*EHY*DKJ[MEMQCHY4*DESY*JKPI*HL*

EC`NPKEe*+H*DESY4*EHY*YSUHJY*HdDPCGHLJ*`CHL*fSH*v*GMCY*YS]]CYHLJ*W*EBKDDPHLJCYYKQH*IHY*`KYHY*IBSLH*

YDNOCKECJNe**

#!T+!+%&+5)!')'!-(!H5(4!B+5&(!_!3*52"_!3*52!-K%4!2)+8(!,5H&(J!`+&7(!I%(!\!3*52!-(!-(&3+)*A!C(!4(!

2%52!9+2!2d&(!I%(!7(!2*5)!%)5,(!4*4!9,%2J!D!</_=!

#!$*47!G(%VA!?*5,@!B+5&(!_!3*52!-(!,5H'&+,!@!%4!(4-&*5)!()!_!3*52!-(!&G%3+)*!-+42!%4!+%)&(!)&%7A!

7(!2(&+5)!9+&B+5)!I%*5!]!E(!C%2)(!'I%5,5H&(!]!X*5!C(!9(42(!I%(!3*5)5'"3*5)5'A!7K(2)!H5(4!(4!8,*H+,5)'A!

2%&!)*%)!,K54)(&4+)J!D!</W=!

#!`+2!H(2*54!-(!B+5&(!\!3*52A!(4!_!3*52!CK+?+52!B+5)A!CK+?+52!?%!,+!3+C*&5)'!-(2!7G*2(2!I%(!C(!?(&&+52!

(4!,5H'&+,!D!</\=!

#!e9&:2!\!3*52!(4!9'-5+)&5(!T+!?+A!3+52!\!3*52!(4!8U4'7*!T+!+%&+5)!')'!H(+%7*%9!)&*9!,*48J!`+&7(!

I%(!-'C@!(4!_!3*52A!*4!+?+5)!?&+53(4)!B+5)!,(!)*%&J!D!/b!!

!LH* KSJPH* DMYYC`CECJN* IH* J^DH* IH* YJKQH* DPMDMYN* DKP* OHPJKCLY* YSUHJY* HYJ* EH* IN_HEMDDHGHLJ* IH*

/('3./+ .*+ '07-$'(%)&.+ '-#&H/+ ,.+ /#12)'$)/(./e* 2H* YSUHJ* 8* IH* EBNJSIH* K* DKYYN* v* GMCY* HL*

KG`SEKJMCPH*O[Hj*SL*DNICKJPH*HJ*HYJ*YKJCY]KCJ*IH*OH*O[MCde*+BKSJPHY*YSUHJY*KSPKCHLJ*NQKEHGHLJ*NJN*

CLJNPHYYNY*DKP*OH*J^DH*IH*YJKQHe**
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!

#!e9&:2!T+!2(&+5)!H5(4!-(!9*%?*5&A!3+52!C(!2+52!I%K5,2!?(%,(4)!9+2A!-K+,,(&!7G(h!-(2!8U4'7*,*8%(2!(4!

2)+8(2!+3H%,+)*5&(!*%!-(2!9'-5+)&(2J!D!</_=!

#!$*47!7(!2(&+5)!H5(4!25!*4!9*%?+5)!B+5&(!%4!9()5)!9(%!7G(h!%4!9'-5+)&(!*%!7G(h!%4!8U4'7*,*8%(J!

XP3(! 25! 7K(2)! 9+2! )&*52!3*52A!3P3(! 25! 7K(2)! I%(! O"_! 2(3+54(2! *%! %4!3*52! 7G(h! %4! 9'-5+)&(! ()!

9+&(5,!7G(h!%4!8U4'7*,*8%(A!-+42!%4!7+H54()!,5H'&+,J!D!</W=!

'SCJH*KSd*IC]]NPHLJHY*DPMDMYCJCMLY*NGCYHY4*EK*J[NYKPIH*K*DS*INQKQHP*fSKJPH*QPMSDHY*IBCINHY*DMSP*

KGNECMPHP*EK*GKfSHJJH*IH*GNIHOCLH*QNLNPKEH*HJ*N_HLJSHEEHGHLJ*EBKDDECfSHP*EMPY*IBSLH*fSKJPC\GH*

KLLNH*IH*GNIHOCLH*7**

w ;')&.+-*+6F6CF6+'01$)%&1L+'8.2+#$-/+,.+&./#%*/'7)$)(1/*

w ;')&.+,./+/('3./+,'*/+-*+/.&8)2.+G%/#)('$).&+%-+,./+/.&8)2./+,.+#%$K2$)*)M-.*

w +;')&.+,./+/('3./+'07-$'(%)&./+2G.\+,./+/#12)'$)/(./*

w ;')&.+,./+/('3./+2%-#$1/+I0%)/+h+I+0%)/+*

*

%L*PNYSGN4*IHSd*QPMSDHY*IH*DHLYNY*YH*ICYJCLQSHLJ*7*OHSd*fSC*YMS[KCJHLJ*PNKECYHP*DESY*IH*YJKQHY*

HL*KG`SEKJMCPH4*HJ*OHSd*fSC*LH*YMS[KCJHLJ*DKY*PH]KCPH*DESY*IH*YJKQHY*HL*KG`SEKJMCPH*GKCY*DESJFJ*

IHY*YJKQHY*O[Hj*IHY*YDNOCKECYJHY*HL*KG`SEKJMCPH*MS*IKLY*IHY*YHP_COHY*YDNOCKECYNYe**

0CLKEHGHLJ* JMSJHY* EHY* YSQQHYJCMLY* HJ* PHGKPfSHY* IHY* CLJHPLHY* YBMPCHLJHLJ* _HPY* EK* GcGH* CINH*

DPCLOCDKEH*7*SLH*N_MESJCML*IH* EBCLJHPLKJ*DMSP* EBKGNECMPKJCML*IH* EK* ]MPGKJCML*IH* EBCLJHPLH*HJ*IKLY*

YML* CLJNPcJe*2HY* CLJHPLHY*LH*YMS[KCJHLJ*YSPJMSJ*DKY*fSH*OHJJH*GKfSHJJH*YMCJ*GMIC]CNH*DMSP*IHY*

CLJNPcJY*DMECJCfSHY*MS*DMSP*OMG`EHP*IHY*z*JPMSY*{*fSH*OH*YMCJ*IKLY* EHY*[FDCJKSd*MS*IHY*INYHPJY*

GNICOKSde*!L*KSJPH*DMCLJ*HYYHLJCHE*PHEH_N*DKP*OHPJKCLY*YSUHJY*HYJ*EK*LNOHYYCJN*IBSLH*PH_KEMPCYKJCML*

IS*YKEKCPH*IH*EBCLJHPLH*DMSP*OHJJH*fSKJPC\GH*KLLNHe**

!
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!
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!

BZ< @B6EX66BD>++

F< 4%&2./+.(+$)0)(./+,.+$:1(-,.+

<e 0MPOHY*IH*EBNJSIH*

!LH*IHY*]MPOHY*IH*EBNJSIH*HYJ*fSH*EHY*YSUHJY*K_KCHLJ*INUW*JMSY*JHPGCLN*EHSP*CLJHPLKJ*IKLY*SL*INEKC*

CL]NPCHSP*W*<T*GMCY4*KS*GMGHLJ*IH*EHSPY*HLJPHJCHLY4*IMLJ*EK*GKUMPCJN*XYHDJ*YSUHJY*YSP*ICdZ*IKLY*SL*

INEKC*CL]NPCHSP*W*YCd*GMCYe*1H*INEKC*OMSPJ*HLJPH*EK*]CL*IH*EBCLJHPLKJ*HJ*EK*PNKECYKJCML*IHY*HLJPHJCHLY*K*

KCLYC*DHPGCY*IH*ECGCJHP*EHY*`CKCY*IH*GNGMPCYKJCMLe**

!L* KSJPH* KJMSJ* IH* EBNJSIH* HYJ* fSH* JMSY* EHY* YSUHJY* YKS]* EH* YSUHJ* LSGNPM* <94* K_KCHLJ* PNKECYN*

GCLCGSG* <=*GMCY* IBKG`SEKJMCPH4* OMGDKPN* KSd* <8*GMCY*GCLCGSGY* M`ECQKJMCPHYe* 1HEK* PHL]MPOH*

EBCLJNPcJ*IH*EBNJSIH*HJ*K*DHPGCY*IBKLKE^YHP*SL*DMCLJ*HYYHLJCHE*7*EH*PHYYHLJC*IHY*CLJHPLHY*YSP*EBCLJNPcJ*

IH*PNKECYHP*IK_KLJKQH*IH*YJKQHY*HL*KG`SEKJMCPH*fSH*EH*GCLCGSG*PHfSCY*KS*LC_HKS*LKJCMLKEe**

+HSd* DPMGMJCMLY* MLJ* NJN* CLJHP_CHoNHY4* CE* ^* K_KCJ* KSJKLJ* IH* YSUHJY* CYYSY* IHY* DPMGMJCMLY* K^KLJ*

]CLKECYN*EHSP*CLJHPLKLJ*HL*LM_HG`PH*898<*fSH*IH*YSUHJY*K^KLJ*JHPGCLN*HL*LM_HG`PH*8988e*1HEK*K*

DHPGCY* IH* PHL]MPOHP* EBNJSIH* HL* K^KLJ* PNOMEJN* IHY* PHYYHLJCY* IH* DKPOMSPY* YSP* IHSd* DPMGMJCMLY*

IC]]NPHLJHYe**

!L*KSJPH*DMCLJ* ]MPJ*IH* EBNJSIH*HYJ*fSH* EK* J[NYKPIH*OMLLKCYYKCJ* EHY*YSUHJY*K_KLJ* EK* PNKECYKJCML*IH*

EBNJSIHe* %L* H]]HJ4* OHJJH* IHPLC\PH* K* OFJM^N* EHY* IC]]NPHLJY* YSUHJY* KS* OMSPY* IH* EBHdJHPLKJ* HJrMS* IH*

EBCLJHPLKJe* 1HOC* K* PHL]MPON* EH* ]KCJ* fSH* EHY* YSUHJY* MLJ* DS* YH* YHLJCP* HL* OML]CKLOH* KS*GMGHLJ* IH*

EBHLJPHJCHL*HJ*MLJ*DS*KCLYC*INEC_PHP*YKLY*PHJHLS*EHSP*PHYYHLJCe**

2K* PHJPKLYOPCDJCML* IHY* CLJHP_CHoY* KS* ]SP* HJ* W* GHYSPH* IHY* HLJPHJCHLY* K* DHPGCY* IH* ECGCJHP* KS*

GKdCGSG*EH*`CKCY*IH*GNGMPCYKJCML*IH*EBCL_HYJCQKJPCOHe*

2BM`JHLJCML* IH* EK* YKJSPKJCML* IHY* IMLLNHY* M`JHLSHY* KS* V\GH* HLJPHJCHL* KSQGHLJH* EK* _KECICJN*

HdJHPLH*EBNJSIHe**



! !
!
*"!
!

! !
!
!

!

8e 2CGCJHY*IH*EBNJSIH*

(MSJ* IBK`MPI4* EH* PHOPSJHGHLJ* YBNJKLJ* ]KCJ* IKLY* EHY* OMLLKCYYKLOHY* IH* EK* J[NYKPIH4* OHEK* K* DS*

HLJPKbLHP*SL*7)')/+,.+/1$.2()%*<*

2BCL_HYJCQKJPCOH* IH* EBNJSIH* K^KLJ* _NOS* EH* GcGH* DKPOMSPY* fSH* EHY* YSUHJY* IH* EBNJSIH4* OHPJKCLHY*

IMLLNHY*KLKE^YNHY*DHS_HLJ*DHSJmcJPH*DPNYHLJHP*IHY*7)')/+,:)*(.&#&1('()%*/+YHEML*EH*DMCLJ*IH*_SH*

IH*EK*J[NYKPIH4*GKEQPN*fSBHEEH*KCJ*HYYK^N*IH*PHYJHP*EH*DESY*LHSJPH*DMYYC`EH*JKLJ*IKLY*EH*PHOSHCE*fSH*

IKLY*EBKLKE^YH*IHY*IMLLNHYe**

,^KLJ* H]]HOJSN* IHY* PHO[HPO[HY* YSP* EK* fSHYJCML* IH* PHO[HPO[H* IH* EBNJSIH4* EBCL_HYJCQKJPCOH* K* DS*

NGHJJPH*IHY*YSQQHYJCMLY*KS*OMSPY*IHY*HLJPHJCHLY4*OH*fSC*K*DS*CL]ESHLOHP*EHY*PNDMLYHY*IMLLNHY*DKP*

EHY* YSUHJYe* %L* PHJKDKLJ* EHY* HLPHQCYJPHGHLJY* HLJPH* O[KfSH* HLJPHJCHL4* EK* J[NYKPIH* YBHYJ* PHLISH*

OMGDJH*IH*EBCL]ESHLOH*fSBHEEH*K*DS*UMSHP*YSP*EHY*PNDMLYHY*HJ*K*JHLJN*EMPY*IHY*HLJPHJCHLY*YSC_KLJY*

IH* ECGCJHP* KSd*GKdCGSG* OHY* YSQQHYJCMLY4* IH* PHYJHP* EH* DESY* LHSJPH* DMYYC`EH4* HL* DPC_CENQCKLJ* KS*

GKdCGSG*EHY*fSHYJCMLY*MS_HPJHY4*HJ*EHY*PNDMLYHY*LHSJPHYe*1HOC*HYJ*SL*7)')/+,.+/-33./()%*/<+

2BKLKE^YH* K* NJN* ]KCJH* SLCfSHGHLJ* DKP* EK* J[NYKPIHe* #E* KSPKCJ* NJN* DESY* MDJCGKE* fSH* EBKLKE^YH* IHY*

IMLLNHY*YMCJ*PNKECYNH*DKP*KS*GCLCGSG*IHSd*O[HPO[HSPYe*@MSP*ECGCJHP*OH*`CKCY4*SLH*KLKE^YH*K*NJN*

PNKECYNH* W* EK* ]CL* IH* O[KfSH* HLJPHJCHL4* W* EK* ]CL* IH* JMSY* EHY* HLJPHJCHLY* HJ* W* LMS_HKS* EMPY* IH* EK*

PNIKOJCML*IH*EK*DKPJCH*GNJ[MIH*HJ*KLKE^YHe**

Q< +E%0#'&')/%*+ ,./+ ,%**1./+ ,.+ $:1(-,.+ '-"+01(G%,./+ #1,'3%3)M-./+ ,:18'$-'()%*/+

,./+2%0#1(.*2./++

<e 1MGDKPKCYML* W* EK* 3KPQSHPCJH* IHY* OMGDNJHLOHY* HJ* EK* /PCEEH* IBN_KESKJCML* IHY*

OMGDNJHLOHY*SJCECYNH*DKP*EH*+3/*IH*'JPKY`MSPQ*

'SCJH* W* KSd* PNYSEJKJY* IH* EBNJSIH4* CE* HYJ* DMYYC`EH* IH* OMLYJKJHP* fSH* EK*GKUMPCJN* IHY* OMGDNJHLOHY*

K`MPINHY*DKP*EHY*YSUHJY*YH*PHJPMS_HLJ*IKLY*EHY*OMGDMYKLJHY*IH*EK*3KPQSHPCJH*IH*OMGDNJHLOH*IH*
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GNIHOCLH* QNLNPKEH* HJ* EK* QPCEEH* IBN_KESKJCML* IHY* OMGDNJHLOHY* IS* +3/* IH* 'JPKY`MSPQe* #E* HYJ*

DMYYC`EH* IH* ]KCPH* SL* DKPKEE\EH* HLJPH* EHY* PNYSEJKJY* IH* OHJJH* J[\YH* HJ* EHY* =* OMGDNJHLOHY* IH* EK*

GKPQSHPCJH*IH*OMGDNJHLOH*K`MPINY*DPNONIHGGHLJ*EMPY*IH*EBCLJPMISOJCMLe**

2K* DPHGC\PH* OMGDNJHLOH* HYJ* INLMGGN* z** @PHGCHP* PHOMSPY4* SPQHLOH*{e** 2BM`UHOJC]* IH* OHJJH*

OMGDNJHLOH*HYJ*IBKDDPHLIPH*W*QNPHP*K_HO*EK*DHPYMLLH*EHY*DPM`E\GHY*IH*YKLJN*CLIC]]NPHLOCNY4*LML*

YNEHOJCMLLNY4*DPMQPKGGNY*MS*LML4*YHEML* EHY*IMLLNHY*KOJSHEEHY*IH* EK*YOCHLOH4* EH*OMLJHdJH*HJ* EHY*

DMYYC`CECJNY*IH*EK*DHPYMLLH4*fSHEY*fSH*YMCHLJ*YML*qQH4*YML*YHdH4*MS*JMSJH*KSJPH*OKPKOJNPCYJCfSH4*HL*

MPQKLCYKLJ*SLH*KOOHYYC`CECJN*XDPMdCGCJN4*ICYDMLC`CECJN4*OM�JZ*MDJCGKEHe*1HJJH*OMGDNJHLOH*PKDDHEEH*

EHY*CINHY*IH*EK*DKPJCH*z*,DDPHLIPH*W*KDDPN[HLIHP*EK*GNIHOCLH*QNLNPKEH*{e*

2K*IHSdC\GH*OMGDNJHLOH*z**&HEKJCML4*OMGGSLCOKJCML4*KDDPMO[H*OHLJPNH*DKJCHLJ*{*YH*IN]CLCJ*DKP*

KDDPHLIPH*W*OMLYJPSCPH*SLH* PHEKJCML*K_HO* EH*DKJCHLJ4* YML*HLJMSPKQH4* EHY*IC]]NPHLJY* CLJHP_HLKLJY*

IH* YKLJN* KCLYC* fSH* EHY* CLYJCJSJCMLLHEY4* HL* SJCECYKLJ* IKLY* EHY* IC]]NPHLJY* OMLJHdJHY* EHY* [K`CEHJNY*

OMGGSLCOKJCMLLHEEHY* KINfSKJHY4*IKLY* EBCLJNPcJ*IHY*DKJCHLJYe* *"MJPH*DKPJCH*z*&HEKJCML*GNIHOCLm

DKJCHLJ*{4* KCLYC* fSH* EK* YMSY* DKPJCH* z*,DDPHLIPH* W* YBKIKDJHP* KS* JHPPKCL* W* O[KfSH* YCJSKJCML* HJ*

O[KfSH*DKJCHLJ*YHEML*YHY*OMGDEHdCJNY**{*PHDPHLI*EHY*OMGDMYKLJHY*IH*OHJJH*OMGDNJHLOHe*

*2K*JPMCYC\GH*OMGDNJHLOH4*z*,DDPMO[H*QEM`KEH4*DPCYH*HL*OMGDJH*IH* EK*OMGDEHdCJN*{4*HYJ*IN]CLCH*

DKP*KDDPHLIPH*W*GHJJPH*HL*hS_PH*SLH*INGKPO[H*INOCYCMLLHEEH*OHLJPNH*DKJCHLJ*YHEML*SL*GMI\EH*

QEM`KE*IH*YKLJN*X%_CIHLOH*-KYHI*3HICOCLH4*%LQHE4*HJOeZ*fSHE*fSH*YMCJ*EH*J^DH*IH*PHOMSPY*KSd*YMCLY*

IKLY* EBHdHPOCOH*IH* EK*GNIHOCLH* QNLNPKEHe* 2HY*DKPJCHY* z**,DDPHLIPH* W* KDDPN[HLIHP* EK*GNIHOCLH*

QNLNPKEH*{4*z*,DDPHLIPH*EHY*OMLLKCYYKLOHY*J[NMPCfSHY*HJ*DPKJCfSHY*LNOHYYKCPH*W*EK*DPKJCfSH*IBSL*

GNIHOCL* QNLNPKECYJH4* * HJ* z**,DDPHLIPH*W* OMLLKbJPH* YHY* ECGCJHY{*DHS_HLJ*cJPH* OMGDKPNY* W* OHJJH*

OMGDNJHLOHe**

z*1MLJCLSCJN4* YSC_C4* OMMPICLKJCML* IHY* YMCLY* KSJMSP* IS* DKJCHLJ* {* HYJ* EK* fSKJPC\GH* OMGDNJHLOHe*

2BCLJHPLH*IMCJ4*YHEML*EK*IN]CLCJCML*IH*OHJJH*OMGDNJHLOH4*KDDPHLIPH*KYYSPHP*EK*OMLJCLSCJN*IHY*YMCLY*
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HJ* EK* OMMPICLKJCML* IHY* DPM`E\GHY* IH* YKLJN* IS* DKJCHLJ* HLQKQN* IKLY* SLH* PHEKJCML* IH* YSC_C* HJ*

IBKOOMGDKQLHGHLJe*2HY*YMSY*DKPJCHY*YSC_KLJHY*z*,DDPHLIPH*EH*YSC_C*IH*DKJCHLJY*{4*z**,DDPHLIPH*W*

K_MCP* SLH* _CYCML* QEM`KEH* z{* HJ* z** ,DDPHLIPH* W* INENQSHP* HJ* OMEEK`MPHP* {* PHDPHLLHLJ* EHY*GcGH*

CINHY**fSH*OHJJH*OMGDNJHLOHe**

@MSP* ]CLCP4* EK* IHPLC\PH* OMGDNJHLOH* HYJ* LMGGNH* z*@PM]HYYCMLLKECYGH* {e* #E* HYJ* IN]CLCJ* DKP*

KDDPHLIPH*W* *KYYSPHP* EBHLQKQHGHLJ*HL_HPY* EK*YMOCNJN4* PNDMLIPH*W*YHY*KJJHLJHY4*IN_HEMDDHP*SLH*

KOJC_CJN* DPM]HYYCMLLHEEH* HL*DPC_CENQCKLJ* EH* `CHLmcJPH* IHY* DHPYMLLHY*DKP* SLH*DPKJCfSH* NJ[CfSH* HJ*

INMLJMEMQCfSH4* KGNECMPHP* YHY* OMGDNJHLOHY* DKP* SLH* DPKJCfSH* PN]EHdC_H* IKLY* EH* OKIPH* IH* EK*

GNIHOCLH* ]MLINH*YSP*IHY* ]KCJY*DPM`KLJY4*KYYSGHP* EK* PHYDMLYK`CECJN*IHY*INOCYCMLY*DPCYHY*K_HO* EH*

DKJCHLJe**2HY*DKPJCHY*z**,DDPHLIPH*W*OMLLKbJPH*YHY*ECGCJHY*{*HJ*z**,DDPHLIPH*W*YBKIKDJHP*KS*JHPPKCL4*

O[KfSH* YCJSKJCML* HJ* O[KfSH* DKJCHLJ* K_HO* YHY* OMGDEHdCJNY* {*PHDPHLLHLJ* EHY* CINHY* IH* OHJJH*

OMGDNJHLOHe*

3cGH*YC*EHY*IC]]NPHLJHY*OMGDNJHLOHY*LH*YBMPQKLCYHLJ*DKY*IH*EK*GcGH*]KgML4*HLJPH*EHY*PNYSEJKJY*

IH*OHJJH*J[\YH*HJ*EK*QPCEEH*IBN_KESKJCML*IS*+3/*IH*'JPKY`MSPQ4*EHY*CINHY*QNLNPKEHY*YH*PHQPMSDHLJe*

,CLYC* OHEK* PHL]MPOH* EK* OMLOESYCML* IH* OHJJH* NJSIH*7* EHY* YJKQHY* HL* KG`SEKJMCPH* DHPGHJJHLJ* IH*

IN_HEMDDHP*EHY*OMGDNJHLOHY*LNOHYYKCPHY*W*EK*DPKJCfSH*IBSL*]SJSP*GNIHOCL*QNLNPKECYJHe*

1HDHLIKLJ4*CE*HYJ*CGDMPJKLJ*IH*LMJHP*fSBSLH*IHY*ECGCJHY*IH*OHJJH*GKPQSHPCJH*IHY*OMGDNJHLOHY*HJ*

IH*EK*QPCEEH*IBN_KESKJCML*IS*+3/*HYJ* EBK`YHLOH*IH*OMGDKPKCYML*DMYYC`EH*K_HO* EK*DKPJCH*LMGGNH*

z**+NOMS_PCP*EK*GNIHOCLH*QNLNPKEH4*YMLY*MPQKLCYKJCML4*HJ*EK*QHYJCML*IBSL*OK`CLHJ*GNICOKEH*{e*2HY*

YSUHJY*IH*OHJJH*NJSIH*HdDPCGKCHLJ*SL*_PKC*GKLfSH*IH*]MPGKJCML*HL*DKPJCOSECHP*IKLY*JMSJ*OH*fSC*

HYJ* ECN* W* EK* 2'/M-.((.+ ,.+ 2G.;+ ,:.*(&.#&)/.* fSBHYJ* EH* GNIHOCL* QNLNPKECYJH*7* EK* OMGDJK`CECJN4* EK*

QHYJCML*IHY* EMOKSd*HJ*IS*GKJNPCHE4* EBKIGCLCYJPKJC]e*@MSP*PNDMLIPH*W*OH*GKLfSH4*SL*IHY*M`UHOJC]Y*

IH* EK* fSKJPC\GH* KLLNH* IBCLJHPLKJ* HJ* IH* EK* PN]MPGH* IH* EK*GKfSHJJH* IH*GNIHOCLH* QNLNPKEH* HYJ*
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LMJKGGHLJ*IH*GCHSd*DPNDKPHP* EBCLYJKEEKJCML*IHY*NJSICKLJY*HL*EHY*]MPGKLJ*GCHSd*W* EBK_HLCP*IKLY*

OH*IMGKCLH*JKLJ*KS*LC_HKS*IHY*YJKQHY4*fSH*ISPKLJ*EHSPY*JSJMPKJY*X<9Ze*

+HSd*KSJPHY*DMCLJY*LH*YMLJ*DKY*INOPCJY*NQKEHGHLJ*IKLY*OHJJH*GKPQSHPCJH*IH*OMGDNJHLOH*HJ*EK*

QPCEEH*IBN_KESKJCML*IS*+3/*IH*'JPKY`MSPQ*7***

} EK*OMGDNJHLOH*z*(HYJHP*IC]]NPHLJHY*DPKJCfSHY*HJ*]KgMLY*IBHdHPOHP*DHPGHJ*W*

EBCLJHPLH*IH*YK_MCP*OMGGHLJ*ESC*CE*YMS[KCJH*HdHPOHP*DESY*JKPI*{*

} EK*OMGDNJHLOH*z*,DDPHLIPH*W*cJPH*]HPGH*K_HO*YHY*DKJCHLJY*{*

@MSPJKLJ4*OHY*IHSd*DMCLJY*YHG`EKCHLJ*HYYHLJCHEY*HJ*LML*LNQECQHK`EHY*YHEML*EHY*YSUHJY*IH*OHJJH*

NJSIHe*1HEK*YHG`EH*DKP*OMLYNfSHLJ*cJPH*KSYYC*IHY*DMCLJY*OENY*W*KGNECMPHP*HJ*W*DPHLIPH*HL*OMGDJH*

IKLY*EK*]MPGKJCML*IHY*CLJHPLHYe***

8e ,DDPHLIPH*DKP*EBHdDNPCHLOH*

2BKLKE^YH* IHY* _HP`KJCGY* DHPGHJ* IH* GHJJPH* HL* K_KLJ* EH* ]KCJ* fSH* EHY* YSUHJY* MLJ* KDDPCY* EHY*

IC]]NPHLJHY* OMGDNJHLOHY* HL* NJKLJ* OML]PMLJN* KSd* IC_HPYHY* YCJSKJCMLY* OECLCfSHYe* 1BHYJ* OH* fSH* EK*

J[NYKPIH*K*KDDHEN*IH*YML*KLKE^YH*'##&.*,&.+#'&+ $:."#1&).*2.<* *0CLKEHGHLJ4*OHEK*PHDPHLI* EBCINH*

IHY*GNJ[MIHY*DNIKQMQCfSHY*DKP*,@14*KDDECfSNHY*IH*DESY*HL*DESY*IKLY*EHY*]MPGKJCMLY*IH*YKLJN4*

JHEEH*fSH*INOPCJH*IKLY*EBCLJPMISOJCML*X8<48|Ze*

2HY* CLJHPLHY* PN_\EHLJ* NQKEHGHLJ* K_MCP* KOfSCY* EHY* OMGDNJHLOHY* HL* NJKLJ* QSCIN4* YMCJ* DKP* EK*

YSDHP_CYCML* ICPHOJH* HJ* CLICPHOJH* IH* EHSP* 3'!e* 2HY* YSUHJY* INOPC_HLJ* KSYYC* $:)0#%&('*2.+ ,-+

,17&).;)*34* HL* ]CL* IH* UMSPLNH* MS* HL* ]CL* IH* OMLYSEJKJCML4* DMSP* GHJJPH* HL* ESGC\PH* EHY* HPPHSPY*

OMGGCYHY*MS*IHY* KGNECMPKJCMLY* YSQQNPNHY*DKP* EHSP*3'!4*fSH* OH* YMCJ* IKLY* EHSP* OMGDMPJHGHLJ*

]KOH* KS* DKJCHLJ* MS* IKLY* YK* DPCYH* HL* O[KPQHe* 1HEK* PHDPHLI* `CHL* EBCINH* HJ* EBCGDMPJKLOH* IH* EK*

&1(&%'2()%**INOPCJH*IKLY*EK*GNJ[MIH*,@1e**
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!L*KSJPH*DMCLJ*PHEH_N*DKP*EHY*YSUHJY*HYJ*EK*DPMQPHYYCML*IHY*LC_HKSd*IBHdCQHLOHY*IH*OMLLKCYYKLOHY*

IC]]NPHLJHY*KS*]SP*HJ*W*GHYSPH*fSH*EBCLJHPLH*K_KLOH*IKLY*YML*DKPOMSPYe**

,CLYC*OHJJH*KLKE^YH*YSP*EH*PHYYHLJC*IH*EBKOfSCYCJCML*IHY*OMGDNJHLOHY*INGMLJPH*`CHL*fSH*EHY*YJKQHY*

HL* KG`SEKJMCPH* YMLJ* DPMDCOHY* W* EK* ]MPGKJCML* IHY* CLJHPLHY* HJ* KS* IN_HEMDDHGHLJ* IHY*

OMLLKCYYKLOHY*IHY*CLJHPLHY*HL*PHDPHLKLJ*EHY*DPCLOCDHY*IH*EK*GNJ[MIH*,@1e**

*

E< T:)0#%&('*2.+,:-*.+/-#.&8)/)%*+,.+M-'$)(1+

*

!LH*NJSIH*YMOCMEMQCfSH*PNKECYNH*DKP*/NPKEICLH*-EM^*HL*899=*K*O[HPO[N*W*NJSICHP*EK*JPKLYGCYYCML*

IS*YK_MCP*KS*OMSPY*IS*YJKQH*O[Hj*EH*DPKJCOCHL*XfSC*OMPPHYDMLI*KSUMSPIB[SC*KS*YJKQH*LC_HKS*<Z*KS*

INOMSPY*IBSLH*NJSIH*fSKECJKJC_He*Vk*HLJPHJCHLY*YHGCmICPCQNY*MLJ*NJN* PNKECYNY*W* JPK_HPY*:* PNQCMLY*

IC]]NPHLJHY*IH*0PKLOHe*%EEH*PHDPHLI*EBCINH*IH*PHEKJCML*JPCKLQSEKCPH*HLJPH*EH*DPKJCOCHL4*EBNJSICKLJ*HJ*

EH* DKJCHLJe* 2BKLKE^YH* GHJ* HL* K_KLJ* EHY* IC]]COSEJNY* IH* O[KOSL* W* JPMS_HP* YK* DEKOH* IKLY* OHY*

CLJHPKOJCMLY*JPCKLQSEKCPHYe*2K*PHEKJCML*INUW*OMLLSH*HYJ*OHEEH*HLJPH*EH*DPKJCOCHL*HJ*EH*DKJCHLJ*i*KCLYC*

EK*_KPCK`EH*CLOMLLSH*fSBHYJ*EBCLJHPLH*]KCJ*fSH*EH*PFEH*IH*EBNJSICKLJ*_K*INDHLIPH*IH*EK*DEKOH*fSH*ESC*

IMLLHPK* EH* DKJCHLJ4*GKCY* YSPJMSJ* OHEEH* fSH* ESC* KOOMPIHPK* EH*GKbJPH* IH* YJKQHe* #EY* MLJ* CIHLJC]CN* v*

CINHY* DPCLOCDKEHY* DHPGHJJKLJ* W* OHJJH* PHEKJCML* IH* ]MLOJCMLLHP* KS*GCHSd4* HJ* KCLYC* W* EBCLJHPLH* IH*

DPMQPHYYHP*HJ*IBKDDPHLIPH**X8TZ*7**

} 2BCGDMPJKLOH*IS*JPK_KCE*IBHdDECOCJKJCML*IHY*OMLJPKCLJHY*PNKECYN*HL*KGMLJ*HJ*HL*K_KE*IH*EK*

OMLYSEJKJCMLe**

} 1PNHP*SL*GCLCGSG*IBCLJHPKOJCML*HLJPH*EH*GNIHOCL*HJ*EBCLJHPLH*DMSP*]K_MPCYHP*EH*NO[KLQHY*

HJ*PN]EHdCMLYe**

} @PNYHLJHP* EBNJSICKLJ* OMGGH* SL* OML]P\PH* HJ* EH* JPKCJHP* OMGGH* JHE* KS* OMSPY* IH* EK*

OMLYSEJKJCML*
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1HEK* OMLOMPIH* K_HO* EHY* PNYSEJKJY* IH* OHJJH* J[\YHe* %L* H]]HJ4* EBKLKE^YH*GHJ* HL* K_KLJ* fSH4* EMPY* IS*

YJKQH*LC_HKS*<4*EBCLJHPLH*KDDPHLI*HL*DKPJCH*DKP*GCGNJCYGH4*HL*NJKLJ*OMPPCQN*IKLY*OHY*QHYJHY*EMPY*

IH*EK*OMLYSEJKJCML*HJ*W*DMYJNPCMPC*EMPY*IS*IN`PCH]CLQ4*OH*fSC*OMPPHYDMLI*W*IH*EK*YSDHP_CYCML*ICPHOJHe**

2BNJSIH* YMOCMEMQCfSH* PHDPHLI* NQKEHGHLJ* EBCGDMPJKLOH* IS* IN`PCH]CLQ4* fSC* DHPGHJ* KSd* YSUHJY* IH*

PN]ENO[CP*YSP*OH*fSC*YBHYJ*DKYYN4*OH*fSBCE*K* ]KCJ*MS*fSBCE*KSPKCJ*DS* ]KCPH4*DMSP*DPMQPHYYHP*HJ*GCHSd*

KDDPN[HLIHP*EK*DPMO[KCLH*]MCYe**

0CLKEHGHLJ4* CE* ]KSJ* OMLYJKJHP* IH*GKLC\PH* QNLNPKEH4* fSH* DESY* EBNJSICKLJ* NJKCJ* CLJNQPN* HJ* KOJC]* W*

JPK_HPY* EK* OMLYSEJKJCML4* DESY* EHY* YSUHJY* K_KCHLJ* EBCGDPHYYCML* IBKDDPHLIPH* HJ* K_KCHLJ* SL* `ML*

PHYYHLJC* QEM`KE* W* EK* ]CL* IH* EHSP* YJKQHe* 2H* YSUHJ* |* HdDPCGKCJ* cJPH* IKLY* EK* DKYYC_CJN* HJ* DHLYKCJ*

KDDPHLIPH*HL*M`YHP_KLJ4* EMPY* IH* YML* YJKQH*IH*LC_HKS*<4*GKCY*fSBSEJNPCHSPHGHLJ4* CE* YBHYJ* PHLIS*

OMGDJH* fSH* OBHYJ* HL* DKPJCOCDKLJ* fSBCE* KDDPHLKCJe* 2BNJSIH* YMOCMEMQCfSH* INOPCJ* OHEK* DKP* SLH*

z*I^LKGCfSH*IBKDDPHLJCYYKQH*OMEEHOJC]*{X8TZe*%L*H]]HJ4*EBCLJHPLH4*HL*NJKLJ*CLJNQPN*IH*GKLC\PH*KOJC]*

IKLY* EK*OMLYSEJKJCML4*_K*DPMQPHYYC_HGHLJ*KOfSNPCP*IHY*OMGDNJHLOHY*HJ*IH_HLCP*KSJMLMGH*DMSP*

GHLHP* ESC*GcGH* YHSE* SLH* OMLYSEJKJCMLe* 1BHYJ* HL* ]KCYKLJ* fSBCE* KDDPHLIe* ,CLYC4* `CHL* CLJNQPHP* SL*

NJSICKLJ*KSDP\Y*IHY*DKJCHLJY*HYJ*HYYHLJCHE*DMSP*YML*KDDPHLJCYYKQHe*#L_HPYHGHLJ4*EBCLJHPLH*KPPC_H*

IKLY* SLH* YCJSKJCML*GNICOKEH* INUW* OMLLSH*DKP* EH* DKJCHLJ* HJ* EH* DPKJCOCHLe* 1H* IHPLCHP* KDDMPJH* SL*

PHQKPI* LHS]* W* EK* YCJSKJCML* HJ* DHPGHJ* KCLYC* IH* DPMDMYHP* SLH* LMS_HEEH* _CYCML* MS* DPMDMYCJCMLY*

J[NPKDHSJCfSHe*1[KOSL*KDDMPJH*fSHEfSH*O[MYH*W*EBKSJPHe**

1MLOHPLKLJ* EH* YJKQH* ','@,'4* EK* YSDHP_CYCML* HYJ* CLICPHOJH*7* EBKDDPHLJCYYKQH* YH* ]KCJ* HL* NJKLJ* YHSE*

]KOH*KS*DKJCHLJ*HJ*EMPY*IS*IN`PCH]CLQe*!LH*NJSIH*fSKECJKJC_H*GHLNH*HL*89<|*K*HdDEMPN*EH*PHYYHLJC*

IBCLJHPLHY* IH* ','@,'* OMLOHPLKLJ* EBHdDNPCHLOH* IH* EK* YSDHP_CYCML* CLICPHOJH* DMSP* HL* IN]CLCP* EHY*

OKPKOJNPCYJCfSHY* CINKEHY* YHEML* EHSP* DMCLJ* IH* _SHe* #E* HL* PHYYMPJ* fSH* EHY* CLJHPLHY* OMLYCI\PHLJ* OH*

IN`PCH]CLQ*CINKE*OMGGH*SL*JHGDY*DNIKQMQCfSH*OMLYKOPN*W*EHSP*DPMQPHYYCML4*IKLY*IHY*OMLICJCMLY*

fSC* ]K_MPCYHLJ* SL* NO[KLQH* ]KOCEH*7* JHGDY* DPMQPKGGN* YSP* EK* UMSPLNH4* ECHSd* KIKDJNY4* OECGKJ* IH*
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OML]CKLOH*HJ*IH*`CHL_HCEEKLOH*HLJPH*EH*GKbJPH*IH*YJKQH*HJ*EBCLJHPLHe*2K*PN]EHdCML*HYJ*QSCINH*DKP*EH*

GKbJPH*IH*YJKQH4*YMCJ*_KECIKJCML*IHY*KOJHY*H]]HOJSNY*MS*GCYH*HL*ESGC\PH*IBNENGHLJY*GKLfSNY*MS*

HPPHSPY4* K]CL* IH* DHPGHJJPH* W* EBCLJHPLH* IH* DPMQPHYYHPe* 2HY* KSJHSPY* INOPC_HLJ* NQKEHGHLJ* fSH* EHY*

YSUHJY*K_KCHLJ*IHY*HdDNPCHLOHY* JP\Y*_KPCNHY*IH* J^DH*IH*YSDHP_CYCMLY4*GKCY*fSH* ]CLKEHGHLJ4* JMSY*

EHY* YSUHJY* CLJHPPMQNY* YMLJ* SLKLCGHY* YSP* EK* _CYCML* IH* EK* YSDHP_CYCML* CINKEH* HJ* fSH* JMSY*

PHOMLLKCYYHLJ*EBCLJNPcJ*IH*OH*IN`PCH]CLQ*X8VZe*

2HY* PNYSEJKJY* IH* OHJJH* J[\YH* YH* PHOMSDHLJ* K_HO* OHSd* IH* EBNJSIH* INOPCJH* DPNONIHGGHLJe* 2HY*

NJSICKLJY*K`MPIHLJ* EK*LMJCML*IH*_NPC]COKJCML*HJ*IH*_KECIKJCML*IHY*INOCYCMLY*DPCYHY*DMSP* PKYYSPHP*

EBNJSICKLJ4* DMCLJ* HYYHLJCHE* DMSP* KDDPHLIPH* W* DPHLIPH* OML]CKLOH* HL* YK* DPKJCfSHe* 2K* GCYH* HL*

ESGC\PH*IBHPPHSPY*MS*IBMS`ECY*K*NQKEHGHLJ*NJN*K`MPINH*DKP*EHY*YSUHJY*OMGGH*SL*DMCLJ*HYYHLJCHE*

IHY* IN`PCH]CLQY4* fSC* DHPGHJJHLJ* W* EBNJSICKLJ* IH* DHP]HOJCMLLHP* YHY* KOfSCYe* %L* PHDPHLKLJ* EHY*

IC]]NPHLJY* _HP`KJCGY4* EK* J[NYKPIH* K* DS* OMLYJKJHP* fSH* EHY* YJKQHY* EHY* GMCLY* ]MPGKJHSPY* HJ*

NQKEHGHLJ*EHY*GMCLY*KDDPNOCNY*YHEML*EHY*YSUHJY4*YMLJ*OHSd*IMLJ*EH*IN`PCH]CLQ*HYJ*DHS*IN_HEMDDN*

MS*EHY*NO[KLQHY*DHS*HLPCO[CY*_MCPH*OKPPNGHLJ*K`YHLJYe**

!L* KSJPH* DMCLJ* HYYHLJCHE* PHJPMS_N* YSCJH* W* EBKLKE^YH* HYJ* EBCGDMPJKLOH* IBSL* HL_CPMLLHGHLJ*

KINfSKJ*7*K_MCP*SL*`SPHKS*K_HO*JMSY*EHY*MSJCEY*LNOHYYKCPHY*W*ICYDMYCJCML4*IMYYCHPY*PHGDECY*K_HO*EHY*

CL]MPGKJCMLY*YSP*EHY*DKJCHLJY4*IMOSGHLJY*YSP*EHY*YDNOCKECYJHY*KSdfSHEY*EBCLJHPLH*DHSJ*KIPHYYHP*EH*

DKJCHLJe*1HJ*HL_CPMLLHGHLJ*KINfSKJ*DHPGHJ*W*EBNJSICKLJ*IBHdHPOHP*IKLY*IH*`MLLHY*OMLICJCMLY*HJ*

IH*DPCLOCDKEHGHLJ*YH*]MOKECYHP*YSP*YK*]MPGKJCMLe***

* *

@MSP*OMLOESPH4*DMSP*DPC_CENQCHP*KS*GCHSd*EK*]MPGKJCML*HJ*EBKDDPHLJCYYKQH*IH*EBCLJHPLH*KS*OMSPY*IHY*

YJKQHY* HL* KG`SEKJMCPH4* CE* HYJ* CGDMPJKLJ* IH* IN_HEMDDHP* SLH* `MLLH* PHEKJCML*3'!mCLJHPLH* DMSP*

]K_MPCYHP* EHY* NO[KLQHY* HJ* ICYOSYYCMLY* EMPY* IHY* IN`PCH]CLQY* MS* KS* OMSPY* IH* EK* OMLYSEJKJCMLe* 'KLY*

MS`ECHP4*YC*EBCLJHPLH*HYJ*DPNYHLJN*OMGGH*SL*OML]\PH*HJ*LML*USYJH*OMGGH*SL*YCGDEH*NJSICKLJ4*CE*_K*
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!
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!

YH*YHLJCP*_KEMPCYN*IKLY*YK*DMYJSPHe*,CLYC*OHEK*]K_MPCYHPK*YK*DPCYH*IH*DMYCJCML*HL*JKLJ*fSH*GNIHOCL*

EMPY*IH*EK*OMLYSEJKJCML*HJ*DKP*OMLYNfSHLJ*YML*KDDPHLJCYYKQHe*@MSP*]CLCP4*CE*HYJ*HYYHLJCHE*IBKDDMPJHP*

JMSY* EHY* MSJCEY* INOPCJY* DPNONIHGGHLJ* DMSP* fSH* EBCLJHPLH* DSCYYH* HdHPOHP* IKLY* IHY* OMLICJCMLY*

CINKEHYe*

*

@< +T:)*(1&f(+,./+/('3./+.*+'07-$'(%)&.+

!

<e 2BCL]ESHLOH*IHY*YJKQHY*HL*KG`SEKJMCPH*YSP*EBKOfSCYCJCML*IHY*OMGDNJHLOHY***

2BNJSIH* YMOCMEMQCfSH* IH* -EM^* /e4* INOPCJH* DPNONIHGGHLJ4* K* DHPGCY* IBNJK`ECP* EK* DMYCJCML* IH* EK*

DMDSEKJCML*IBNJSIH*YSP*EHY*YDNOC]COCJNY*IHY*OMGDNJHLOHY*PHfSCYHY*DMSP*EK*GNIHOCLH*QNLNPKEH*7*

} $'+M-'$)(1+,.+$'+#&'()M-.+01,)2'$.+7*]KCPH*IHY*OMLYSEJKJCMLY*HJ*DPCYHY*HL*O[KPQH*GNICOKEHY*

MDJCGKEHY*HJ*IH*fSKECJN*i*

} $'+/)*3-$'&)(1+,.+$'+01,.2)*.+31*1&'$.+[+fSKLI*EHY*KSJHSPY*DKPEHLJ*IH*OHJJH*YCLQSEKPCJN4*

CEY* PHDPHLLHLJ* EBCINH* IH* EBCLKINfSKJCML* HLJPH* EH* YK_MCP* HJ* EHY* DPKJCfSHY* [MYDCJKEMm

SLC_HPYCJKCPHYe* %L* H]]HJ4* EK* DPKJCfSH* HL* GNIHOCLH* QNLNPKEH* HYJ* `CHL* IC]]NPHLJH4*

LMJKGGHLJ*IS*]KCJ*IHY*OMLJPKCLJHY*IH*EBKG`SEKJMCPH*7*ISPNH*IH*OMLYSEJKJCML*JPMD*OMSPJH4*

OMGDEHdCJN*IS*DKJCHLJ*X8TZe*

2BNJSIH* -EM^* /e* INGMLJPH* fSH* GcGH* YC* EHY* YSUHJY* LH* YMS[KCJHLJ* DKY* DPKJCfSHP* HL* GNIHOCLH*

QNLNPKEH*IKLY*EHSP*HdHPOCOH*]SJSP4*CE*HYJ*CLINLCK`EH*fSH*EHY*NJSICKLJY*KDDPHLLHLJ*EHY*PMSKQHY*IH*EK*

GNIHOCLH*IH*OK`CLHJ*JKLJ*IKLY*YK*QHYJCML*YSP*EH*DEKL*GNICOKE*fSH*IKLY*EK*PHEKJCML*K_HO*EH*DKJCHLJe*

1HY*CINHY*IH*JPKLYGCYYCML*IH*z*YK_MCP*{*HJ*IH*z*YK_MCPm]KCPH*{4*OMGGH*INOPCJ*-EM^*/e4*PHDPHLLHLJ*

EHY*CINHY*IS*QPMSDH*IH*OMGDNJHLOH*7*KDDPHLIPH*W*KDDPN[HLIHP*EK*GNIHOCLH*QNLNPKEHe***
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!LH* NJSIH* PNKECYNH* HL* 89<|* K_KLJ* EBKDDECOKJCML* IH* EK* &N]MPGH* IS* (PMCYC\GH* O^OEH* K* O[HPO[N* W*

PHOSHCEECP* EK* DHPOHDJCML* IHY* CLJHPLHY* IH* GNIHOCLH* QNLNPKEH* OMLOHPLKLJ* EHY* OMGDNJHLOHY* W*

KOfSNPCP*DMSP*HdHPOHP*HL*JKLJ*fSH*GNIHOCL*QNLNPKECYJHe*2BNJSIH*K*DHPGCY*IH*GHJJPH*HL*N_CIHLOH*

EBCGDMPJKLOH* IS* YJKQH* O[Hj* EH* DPKJCOCHL* IH* LC_HKS�<* HJ* YML* PFEH* YCQLC]COKJC]* IKLY* EBK_KLONH* IHY*

OMGDNJHLOHY*KOfSCYHY4*YKS]*OMLOHPLKLJ*EBNISOKJCML*IS*DKJCHLJe*2H*YHLJCGHLJ*IH*DPMQPHYYCML*IHY*

CLJHPLHY*CLJHPPMQNY*KS*OMSPY*IS*JPMCYC\GH*O^OEH*HYJ*LMJK`EH4*HL*DKPJCOSECHP*KDP\Y*OH*YJKQH*O[Hj*EH*

DPKJCOCHLX8:Ze*2BCLJNPcJ*IH*PNKECYHP*EH*YJKQH*IH*LC_HKS*<*O[Hj*EH*DPKJCOCHL*LBHYJ*DESY*W*INGMLJPNe*#E*

HL*HYJ*IH*GcGH*DMSP*EH*','@,'4*M`ECQKJMCPH*IHDSCY*89<|4*GKCY*HdCYJKLJ*IHDSCY*899ve*

!LH*NJSIH*GHLNH*W*EK*0KOSEJN*IH*GNIHOCLH*IH*&MSHL*HL*89<v*K*O[HPO[N*W*KLKE^YHP*EBCGDKOJ*IH*EK*

PNKECYKJCML*IS* ','@,'* YSP* EHY* PNYSEJKJY* KSd* %1.'e* 2K* 0KOSEJN*IH*&MSHL*DPKJCfSKCJ* KEMPY* HL*=\GH*

YHGHYJPH* IBCLJHPLKJ* EBHdKGHL* OECLCfSH* M`UHOJC]* YJKLIKPICYN* X%1.'Ze* 1HJ* HdKGHL* MPKE* NJKCJ*

MPQKLCYN*HL*DESYCHSPY*YJKJCMLY4*HJ*DHPGHJJKCJ*IBN_KESHP*IH*GKLC\PH*QEM`KEH*EHY*OMGDNJHLOHY*IHY*

CLJHPLHY*IH*GNIHOCLH*QNLNPKEH*7* EK*INGKPO[H*ICKQLMYJCfSH*IH*EBHLJPHJCHL4*IH*EBHdKGHL*OECLCfSH4*

DKPKOECLCfSH4* EHY* QHYJHY* JHO[LCfSHY4* EK* DPCYH* HL* O[KPQH* J[NPKDHSJCfSH* HJ* EK* OMGGSLCOKJCML*

XCL]MPGKJCML*IS*DKJCHLJ4*PHEKJCML*GNIHOCLmDKJCHLJZe*1MLOHPLKLJ*EK*GKfSHJJH*IHY*NJSICKLJY4*JMSY*

K_KCHLJ*KS*GMCLY*PNKECYN*SL*YJKQH*HL*GNIHOCLH*QNLNPKEH*HJ*v9�*K_KCHLJ*H]]HOJSN*SL*','@,'e*2HY*

PNYSEJKJY*INGMLJPHLJ*fSH*EK*GM^HLLH*IHY*CLJHPLHY*K^KLJ*PNKECYN*SL*YJKQH*HL*GNIHOCLH*QNLNPKEH*

HJ* SL* ','@,'* NJKCJ* YCQLC]COKJC_HGHLJ* DESY* NEH_NHe*+H*DESY4* OHJJH* NJSIH* K* PN_NEN* fSH* EH* ','@,'*

DHPGHJ* IBKGNECMPHP* LMJKGGHLJ* EHY* OMGDNJHLOHY* KS* LC_HKS* OMGGSLCOKJCML* K_HO* EH* DKJCHLJ4*

INGKPO[HY*ICKQLMYJCfSHY*DKPKOECLCfSHY*HJ*J[NPKDHSJCfSHY*Xv9Ze*

!LH* NJSIH* PNKECYNH* HL* 899v* KS* GMGHLJ* IH* EK* OPNKJCML* IS* ','@,'* K* N_KESN* EH* PHYYHLJC* IHY*

CLJHPLHY*KDP\Y*EK*PNKECYKJCML*IH*OH*DPHGCHP*YHGHYJPH*z*JHYJ*{e*%EEH*INGMLJPH*fSH*EMPY*IH*OH*YJKQH4*

EBCLJHPLH*IN_HEMDDH*YK*OML]CKLOH*HL*YMC*HJ*YML*KSJMLMGCHe*!L*IHY*DMCLJY*OENY*W*PHJHLCP*HYJ*fSH*EH*

IN_HEMDDHGHLJ*IHY*OMLLKCYYKLOHY*LH*_K*DKY*INDHLIPH*IS*LMG`PH*IH*OMLYSEJKJCMLY*H]]HOJSNHY*
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DKP*UMSP4*GKCY*IH*EK*fSKECJN*IH*EK*YSDHP_CYCML*fSC*^*HYJ*KYYMOCNH*Xv<Ze*

!LH*NJSIH*PNKECYNH*HL*89<=*K*O[HPO[N*W*INOPCPH*EH*YJPHYY*DHPgS*DKP*EHY*CLJHPLHY*KS*IN`SJ*HJ*W*EK*

]CL* IS* ','@,'4* KCLYC* fSH* EBKYYSPKLOH* DPM]HYYCMLLHEEH* IKLY* EHY* OMGDNJHLOHY* IS* GNIHOCL*

QNLNPKECYJH4* HL* OMGDKPKCYML* K_HO* IHY* CLJHPLHY* LH* PNKECYKLJ* DKY* IH* ','@,'e* 2HY* KLKE^YHY*

DHPGHJJHLJ*IH*INISCPH*fSH*EH*YJPHYY*DHPgS*HYJ*DESY*`KY*O[Hj*EHY*CLJHPLHY*KS*OMSPY*IS*','@,'4*HL*

OMGDKPKCYML* KS* LMLm','@,'4* HJ* fSBCEY* IN_HEMDDHLJ* NQKEHGHLJ* SLH* KYYSPKLOH* DPM]HYYCMLLHEEH*

DESY* NEH_NH* IKLY* EK* DESDKPJ* IHY* OMGDNJHLOHY* IS* GNIHOCL* QNLNPKECYJHe* 2BNJSIH* INGMLJPH*

LMJKGGHLJ* fSH* EH* YJKQH* ','@,'* DHPGHJ* IH* IN_HEMDDHP* EHY* |* OMGDNJHLOHY* YSC_KLJHY*7* *EK*

OMMPICLKJCML4* EK* QHYJCML* IS* JHGDY* HJ* EBCLOHPJCJSIH4* EK* PHEKJCML* KS* DKJCHLJ4* EBNISOKJCML* HJ* EK*

DPN_HLJCML4*EH*INDCYJKQH4*EHY*EMQCOCHEY4*EK*OMGDJK`CECJN*HJ*EK*]MPGKJCML*DPM]HYYCMLLHEEH*Xv8Ze*

*

(MSJHY* OHY* NJSIHY* GHJJHLJ* HL* K_KLJ* EBCGDMPJKLOH* IH* EBCL]ESHLOH* IHY* YJKQHY* IH* LC_HKS* <* HJ*

','@,'4* YSP* EH* IN_HEMDDHGHLJ* IHY* OMGDNJHLOHY* DMSP* IH_HLCP* SL* GNIHOCL* QNLNPKECYJHe*

0CLKEHGHLJ*OHY*IMLLNHY*OMLOMPIHLJ*K_HO*EHY*PNYSEJKJY*IH*OHJJH*J[\YHe*2H*YJKQH*IH*LC_HKS*<*YHEML*

EK* DESDKPJ* IHY* YSUHJY* CLJHPPMQNY* HYJ* OMLYCINPN* OMGGH* SL* YJKQH* IBCLCJCKJCML* W* EK* DPKJCfSH*

KG`SEKJMCPH4* K_HO* EBKDDPHLJCYYKQH* IHY* `KYHY* LNOHYYKCPHY* DMSP* HdHPOHP* HL* GNIHOCLH* QNLNPKEHe**

(KLICY*fSH*EH*','@,'4*ESC4*OMGDE\JH*HJ*KDDPM]MLICJ*EBKDDPHLJCYYKQH*IHY*OMGDNJHLOHY*IS*GNIHOCL*

QNLNPKECYJH4*HJ*DHPGHJ*LMJKGGHLJ*IBKDDPHLIPH*EBKSJMLMGCH4* EK*OML]CKLOH*HL*YMC*HJ*YK*DPKJCfSHe*

1MGGH*EBHdDECfSHLJ*EHY*YSUHJY*IH*EBNJSIH4*EH*YJKQH*IH*LC_HKS*<*HJ*','@,'*MLJ*]CLKEHGHLJ*O[KOSL*

SL* PFEH* `CHL* DPNOCY* IKLY* EBKDDPHLJCYYKQH* IS* GNJCHP* IH* GNIHOCL* QNLNPKECYJHe* 2BSL* LH* DHSJ* YH*

YS`YJCJSHP*W*EBKSJPH4*CEY*YMLJ*OMGDENGHLJKCPHY*HJ*CLICYDHLYK`EHY*DMSP*EK*]MPGKJCMLe**

8e 2H*OKY*DKPJCOSECHP*IHY*YJKQHY*IH*Q^LNOMEMQCH*HJ*DNICKJPCH*HL*KG`SEKJMCPH**

%L*89<84*IBKDP\Y*SLH*DS`ECOKJCML*IS*`SEEHJCL*IH*EB,OKINGCH*"KJCMLKEH*IH*3NIHOCLH4*EK*DMDSEKJCML*
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DNICKJPCfSH*IBSL*GNIHOCL*QNLNPKECYJH*KSQGHLJH*IH*DESY*HL*DESYe*1H*IHPLCHP*OMLJPC`SH*W*EK*DPCYH*

HL* O[KPQH* JMJKEH* MS* DKPJCHEEH* IH* T9�* IHY* HL]KLJY* IMLJ* =9�* IHY* GMCLY* IH* 8* KLY* XvvZe* 1HJJH*

JHLIKLOH* _K* YBCLJHLYC]CHP* K_HO* EBKQQPK_KJCML* IS* GKLfSH* IH* YDNOCKECYJHY* IKLY* IH* LMG`PHSd*

JHPPCJMCPHYe*1HEK*HL*_K*IH*GcGH*DMSP*EK*Q^LNOMEMQCHe**

+HSd* J[\YHY* PNKECYNHY* HL* DKPKEE\EH* EBSLH* IH* EBKSJPH* MLJ* O[HPO[N* W* ]KCPH* SL* NJKJ* IHY* ECHSd* IH* EK*

]MPGKJCML*HL*YKLJN*IH*EBHL]KLJ*HJ*IH*EK*]HGGH*IHY*CLJHPLHY*IH*GNIHOCLH*QNLNPKEH*IH*1EHPGMLJm

0HPPKLIe*+KLY*OHJJH*PNQCML4* EH*YJKQH*IH*DNICKJPCH*HYJ*OMSDEN*W*OHESC*IH*Q^LNOMEMQCH*KS*OMSPY*IH*

GcGH* YHGHYJPH4* DMSP* IHY* PKCYMLY* IH* OMLJPKCLJHY* MPQKLCYKJCMLLHEEHYe* 2HY* JHPPKCLY* IH* YJKQH*

DPMDMYNY* YMLJ* YMCJ* SLCfSHGHLJ* [MYDCJKECHP4* YMCJ* GCdJH* KEECKLJ* KG`SEKJMCPH* O[Hj* SL* GNIHOCL*

QNLNPKECYJH*MS*SL*Q^LNOMEMQSH*MS*HL*@3#4*HJ*SLH*DKPJCH*HL*[MYDCJKECHPe**

1MLOHPLKLJ*EH*YJKQH*IH*DNICKJPCH4*EBM`UHOJC]*DPCLOCDKE*NJKCJ*IH*YK_MCP*YC*EBCLJHPLH*YH*YHLJKCJ*OKDK`EH*

IBKYYSPHP* HL* KSJMLMGCH4* EMPY* IH* YK* DPKJCfSH* ]SJSPH4* IHY* OMLYSEJKJCMLY* DMPJKLJ* YSP* IHY*

DPM`ENGKJCfSHY* ECNHY* W* EK* YKLJN* IBSL* HL]KLJe* @ESY* IH* V* CLJHPLHY* YSP* <9* XVv�Z* YH* OMLYCI\PHLJ*

OKDK`EHY*IH*DPHLIPH*HL*O[KPQH*KS*GMCLY*=9�*IHY*CJHGY*DPMDMYNY*NEK`MPNY*W*DKPJCH*IHY*k*J[\GHY*

IH* EK*3KPQSHPCJH*IH*OMGDNJHLOHY*IS*GNIHOCL*QNLNPKECYJHe*%J*DESY*SL* CLJHPLH*HYJ* OML]PMLJN*IH*

GKLC\PH*PNDNJNH*W*SLH*YCJSKJCML*OECLCfSH*IMLLNH4*OHEK*HLJPKCLH*EBKOfSCYCJCML*IH*EBKDJCJSIH*W*QNPHP*

HL* KSJMLMGCH* EK* YCJSKJCML* IKLY* DESY* IH* V9�* IHY* OKYe* 2H* ECHS* IH* YJKQH* LBCL]ESHLgKCJ* DKY*

EBKOfSCYCJCML*IHY*OMLLKCYYKLOHYe*1HDHLIKLJ4* EBNJSIH*K*OMLYJKJN*SL*GKLfSH*IH*OMLLKCYYKLOHY*KS*

LC_HKS* IHY* OMLYSEJKJCMLY* IH* YSC_C* IH* JPMS`EH* IS* IN_HEMDDHGHLJ* MS* IS* OMGDMPJHGHLJ4* IHY*

OMLYHCEY*YSP*EBKEEKCJHGHLJ4*EHY*_CMEHLOHY*YHdSHEEHY4*HJ*EK*GKEJPKCJKLOHe*2H*]KCJ*IBcJPH*DHS*OML]PMLJN*

W*OH*J^DH*IH*YCJSKJCML*HYJ4*YHEML*EHY*KSJHSPY4*SLH*IHY*PKCYMLY*IS*GKLfSH*IH*OMGDNJHLOHY*IKLY*OH*

IMGKCLHe*2HY*NJSICKLJY*MLJ*NQKEHGHLJ*YSQQNPN*fSBCEY*KSPKCHLJ*YMS[KCJN*cJPH*OML]PMLJNY*W*DESY*IH*

YSC_CY* IH* DKJ[MEMQCHY* O[PMLCfSHY4* OH* fSC* YH* ]KCJ* EMPY* IH* OMLYSEJKJCML* O[Hj* SL* DNICKJPH* MS* SL*

GNIHOCL*QNLNPKECYJH*Xv:Ze*
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1MLOHPLKLJ* EH* YJKQH* IH* Q^LNOMEMQCH4* EBNJSIH* PHJPMS_H* EHY* GcGHY* IMLLNHY* fSH* EH* YJKQH* IH*

DNICKJPCHe* @ESY* SLH* YCJSKJCML* HYJ* ]PNfSHGGHLJ* PHLOMLJPNH* X�<=* ]MCYZ4* DESY* EK* OMGDNJHLOH* YHPK*

KYYCGCENH*DKP*EBCLJHPLHe*1HJJH*NJSIH*DPNYHLJH*NQKEHGHLJ*SL*CLJNPcJ*W*SL*YJKQH*GCLCGKE*IH*v*GMCY*

LNOHYYKCPHY*DMSP*`CHL*KOfSNPCP*EHY*OMGDNJHLOHY*IH*EK*YDNOCKECJNe*+KLY*EHY*YSQQHYJCMLY*NGCYHY4*EHY*

CLJHPLHY* YMS[KCJHPKCHLJ* NQKEHGHLJ* PNKECYHP* DESY* IH* YJKQHY* HL* KG`SEKJMCPH* DMSP* EK* Q^LNOMEMQCH4*

O[Hj*IHY*YKQHYm]HGGHY4*IHY*Q^LNOMEMQSHY*MS*HLOMPH*IKLY*IHY*OHLJPHY*IH*DEKLLCLQ*]KGCECKEXv=Ze*

!LH* NJSIH* PNKECYNH* HL* UKL_CHP* 8989* DKP* 2B#'",&m#3/* X#LJHP'^LICOKEH* "KJCMLKEH* ,SJMLMGH*

&HDPNYHLJKJC_H*IHY* #LJHPLHY*IH*3NIHOCLH*/NLNPKEHZ*DPMDMYH*KS*GcGH* JCJPH*IH*IN_HEMDDHP* EHY*

DKPOMSPY* HL* KG`SEKJMCPH* DMSP* EHY* YJKQHY* IH* DNICKJPCH* HJ* IH* Q^LNOMEMQCHe* !LH* IHY* YMESJCMLY*

DPMDMYNHY*YHEML*EHY*KSJHSPY*YHPKCHLJ*EH*IN_HEMDDHGHLJ*IH*YJKQHY*KG`SEKJMCPHY*O[Hj*IHY*YKQHYm

]HGGHYe*%L*H]]HJ4*OHY*IHPLC\PHY*OPMCYHLJ*IHY*DKJ[MEMQCHY*YHG`EK`EHY*W*OHEEHY*PHLOMLJPNHY*O[Hj*SL*

GNIHOCL*QNLNPKECYJH*XvkZe*

!LH* NJSIH* PNKECYNH* W* /PHLM`EH* K* O[HPO[N* W* HdDEMPHP* EHY* PHYYHLJCY* IHY* CLJHPLHY* IH* GNIHOCLH*

QNLNPKEH* YSP* EHY* OMGDNJHLOHY* KOfSCYHY* EMPY* IH* EHSP* YJKQH* IH* DNICKJPCH* GCdJH* KG`SEKJMCPH* HJ*

[MYDCJKECHPe*1HY*YJKQHY*GCdJHY*MLJ*NJN*IN_HEMDDNY*I\Y*89<T*DMSP*PNDMLIPH*W*EBCLKINfSKJCML*HLJPH*

EHY* OMGDNJHLOHY* KOfSCYHY* W* EB[FDCJKE* HJ* EK* ]SJSPH* DPKJCfSH* KG`SEKJMCPH* IH* EK* DESDKPJ* IHY*

GNIHOCLY*QNLNPKECYJHYe*2HY*NJSICKLJY*CLJHPPMQNY*YMLJ*QEM`KEHGHLJ*YKJCY]KCJY*IH*OHJJH*OMGDMYCJCML*

GCdJH4* IH*v*GMCYmv*GMCYe* %L* H]]HJ4* EB[FDCJKE* K* DHPGCY* W* OHY* NJSICKLJY* IBKDDPHLIPH* EH* DKLHE* IHY*

DKJ[MEMQCHY* DNICKJPCfSHY4* DESJFJ* KdNHY* YSP* EHY* DKJ[MEMQCHY* KCQSHYe* 2HY* SPQHLOHY* DNICKJPCfSHY*

KDDKPKCYYHLJ*OMGGH*EH*YHOJHSP*EH*DESY*]MPGKJHSP*HL*[MYDCJKECHPe*(KLICY*fSH*EBKG`SEKJMCPH*EHSP*K*

DHPGCY* IBKDDPHLIPH* EH* YSC_C* IH* EBHL]KLJ* YKCL4* EHY* OMLYHCEY* KECGHLJKCPHY4* EK* IC_HPYC]COKJCML* HJ* EH*

PHEKJCMLLHE* JKLJ*K_HO* EHY*DKPHLJY*fSH* EBHL]KLJe* 2HY*KSJHSPY* OMLOESHLJ*KCLYC*fSH* EHY*IHSd*_CYCMLY*

YMLJ*CGDMPJKLJHY*HJ*OMGDENGHLJKCPHY*DMSP*EK*]MPGKJCML*IHY*GNIHOCLY*QNLNPKECYJHYe*#EY*YSQQ\PHLJ*

KCLYC*IH*IN_HEMDDHP*EHY*YJKQHY*GCdJHY*HL*DPC_CENQCKLJ*EK*DKPJCH*KG`SEKJMCPH*O[Hj*IHY*DNICKJPHY*MS*
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HL*@3#4*KCLYC*fSH*IH*]K_MPCYHP*EHY*YJKQHY*KSd*SPQHLOHY*HL*GCECHS*[MYDCJKECHP*X<8Ze*

*

#E*K*NJN*_S*KS*OMSPY*IH*OHY*IC]]NPHLJHY*NJSIHY4*fSH*EBKEECKLOH*[MYDCJKECHPmKG`SEKJMCPH4*DHPGHJ*KSd*

CLJHPLHY* IBK_MCP* SLH* _CYCML* QEM`KEH* DNICKJPCfSH* HJ* KCLYC* `NLN]COCHP* IBSLH* ]MPGKJCML* IH* fSKECJNe*

1HEK*OMLOMPIH*K_HO*EHY*PNYSEJKJY*IH*OHJJH*J[\YHe*1HDHLIKLJ4*OMLOHPLKLJ* EH*DKPOMSPY*[MYDCJKECHP4*

EHY* YJKQHY* EHY* DESY* KDDPNOCNY* HJ* OMLYCINPNY* OMGGH* ]MPGKJHSPY* YMLJ* OHSd* IMLJ* EHY* DKJ[MEMQCHY*

PHLOMLJPNHY* PHE\_HLJ*IS*LC_HKS*IH*OMGDNJHLOHY*IHY*GNIHOCLY*QNLNPKECYJHYe* 2HY* YJKQHY*KS*YHCL*

IH*YHP_COHY*z*YSPYDNOCKECYNY*{*LBNJKCHLJ*DKY*OMLYCINPNY*OMGGH*]MPGKJHSPY*YHEML* EHY*YSUHJY*IH* EK*

J[\YHe*+H*DESY4*EHY*CLJHPLHY*fSC*K_KCHLJ*`NLN]COCN*IH*YJKQHY*HL*KG`SEKJMCPH*KdNY*YSP*EK*DNICKJPCH*

MS*EK*Q^LNOMEMQCH*MLJ*PHGKPfSN*SL*_PKC*IN_HEMDDHGHLJ*IH*EHSPY*OMGDNJHLOHY*HJ*YH*OMLYCI\PHLJ*

KOJSHEEHGHLJ*JP\Y*W*EBKCYH*IKLY*EH*IMGKCLH*OMLOHPLNe*

,SUMSPIB[SC4*W*'JPKY`MSPQ4*DMSP*EHY*YHGHYJPHY*YKLJN*IH*EK*]HGGH*HJ*IH*EBHL]KLJ4*EHY*CLJHPLHY*MLJ*

EK*DMYYC`CECJN*IH*]KCPH*IHY*YJKQHY*HL*KG`SEKJMCPH*O[Hj*IHY*GNIHOCLY*QNLNPKECYJH4*HL*@3#*HJ*O[Hj*

SL* DNICKJPH* X<* YHSE* YJKQH* DPMDMYNZe* * (MSJH]MCY4* EHY* YJKQHY* DPMDMYNY* KSDP\Y* IH* GNIHOCLY*

QNLNPKECYJHY* KdNY* _NPCJK`EHGHLJ* DNICKJPCH* HJ* Q^LNOMEMQCH* LH* YMLJ* DKY* HLOMPH* KYYHj* LMG`PHSde*

,CLYC4*OMGGH*YSQQNPNY*IKLY*EHY*DPNONIHLJHY*NJSIHY*HJ*DKP*EHY*YSUHJY*IH*EBKLKE^YH4*IN_HEMDDHP*IHY*

YJKQHY*O[Hj*IHY*YDNOCKECYJHY*HL*EC`NPKE*DMSPPKCHLJ*PNDMLIPH*W*OH*`HYMCLe**

2K*fSKJPC\GH*KLLNH*IH*GNIHOCLH*DPMDMYH*KOJSHEEHGHLJ*IH*PHGHJJPH* EHY*YJKQHY*IH*DNICKJPCH*HJ*

Q^LNOMEMQCH* HL* YHSE* YHGHYJPHe* 1HDHLIKLJ4* EHY* DPNONIHLJHY* NJSIHY* MLJ* INGMLJPN* EK* LNOHYYCJN*

IBSL*YJKQH*IH*v*GMCY*GCLCGSG*DMSP*IN_HEMDDHP*IH*`MLLHY*OMGDNJHLOHYXv|wvVZe*+H*DESY4*DMSP*

DMSP_MCP* DPMDMYHP* SL* YO[NGK*GCdJH* KG`SEKJMCPHm[MYDCJKECHP4* JMSJ* DHPGHJJKLJ* KSd* CLJHPLHY* IH*

IN_HEMDDHP* IHY* OMGDNJHLOHY* LNOHYYKCPHY* IKLY* O[KfSH* IMGKCLH4* JKLJ* HL* DNICKJPCH* fSBHL*

Q^LNOMEMQCfSH4*CE*]KSIPKCJ*IMLO*HL*J[NMPCH*IH*QKPIHP*SL*YHGHYJPH*DMSP*O[KOSLe*1HEK*HYJ*IMLO*SLH*

DCYJH*IH*PN]EHdCML*DMSP*SLH*N_HLJSHEEH*N_MESJCML*IH*EK*GKfSHJJH*IH*GNIHOCLH*QNLNPKEHe**
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ve 3SEJCDECHP* EHY* JHPPKCLY* IH* YJKQH* DMSP* ECGCJHP* EHY* ICYDKPCJNY* IKLY* EHY* KDDPMO[HY*

DNIKQMQCfSHY*

2BNJSIH*YMOCMEMQCfSH*IH*/e*-EM^*GHJ*HL*K_KLJ*IHY*ICYDKPCJNY*JKLJ*IKLY*EHY*DPMUHJY*IHY*NJSICKLJY4*

fSH*IKLY*EHY*]KgMLY*IBHdHPOHP*HJ*DPKJCfSHY*IHY*GKbJPHY*IH*YJKQHYe*2HY*KSJHSPY*MLJ*YSPJMSJ*CLYCYJN*

YSP* EB[NJNPMQNLNCJN*IHY*JHPPKCLY*IH*YJKQHY4*JKLJ*YSP* EHY*[MPKCPHY4* EH*DMYCJCMLLHGHLJ*EKCYYN*DKP* EH*

GKbJPH*IH*YJKQH*W*EBCLJHPLH*]KOH*KS*DKJCHLJ4*fSH*IKLY*EHY*KDDPMO[HY*DNIKQMQCfSHYX8TZe*

1HY*ICYDKPCJNY*OMLOMPIHLJ*K_HO*EHY*_HP`KJCGY*IH*OHJJH*J[\YHe**1HPJKCLY*YSUHJY*HdDECfSHLJ*K_MCP*NJN*

GCY*JPMD*JFJ*HL*YCJSKJCML*IBKSJMLMGCH*DKP*HdHGDEH4*HJ*IBKSJPHY*LBK_KCHLJ*DS*OMLYSEJHP*YHSEY*HL*

YJKQH* IH* LC_HKS* <e* #E* K* KSYYC* NJN* INGMLJPN* fSH* EK* DKJCHLJ\EH* HJ* EH* ECHS* IBHdHPOCOH* YMLJ* JP\Y*

IC]]NPHLJY*HLJPH*O[KfSH*DPKJCOCHLe*+H*OH*]KCJ4*SL*CLJHPLH*K*DS*KDDPHLIPH*EK*DNICKJPCH*KS*OMSPY*IH*

YML* YJKQH* ','@,'*MS*LC_HKS*<* YCGDEHGHLJ*IS* ]KCJ* fSH* YML*3'!*K_KCJ* SLH*KOJC_CJN*DNICKJPCfSH*

DESY* CGDMPJKLJHe* %L* H]]HJ4* EHY* YJKQHY* HL* KG`SEKJMCPH* KS* OMSPY* IHY* YHGHYJPHY* IH* DNICKJPCH* MS*

Q^LNOMEMQCH* LH* YMLJ* DKY* ]MPONGHLJ* JMSY* IHY* YJKQHY* INICNY* W* OHY* J[NGKJCfSHY* DPNOCYHY4* OKP* EK*

DMDSEKJCML* DNICKJPCfSHrQ^LNOMEMQCfSH* ^* HYJ* DHS* PHDPNYHLJNHe* 1HEK* LBHLE\_H* DKY* DMSP* KSJKLJ*

EBCLJNPcJ*DNIKQMQCfSH*IH*OHY*YJKQHY*IBKDDPM]MLICYYHGHLJ*IH*GNIHOCLH*QNLNPKEH4*fSC*DHPGHJJHLJ*

W*EBCLJHPLH*IH*INOMS_PCP*SL*KSJPH*GMIH*IBHdHPOCOH4*SL*GCECHS*YMOCKE*IC]]NPHLJ*MS*HLOMPH*IBKSJPHY*

YDNOC]COCJNY*JHEEHY*EBKIICOJMEMQCH*MS*EK*GNIHOCLH*IS*YDMPJe*0CLKEHGHLJ*OHEK*PHL]MPOH*`CHL*EBCINH*IH*

GSEJCDECHP*EHY*JHPPKCLY*IH*YJKQH*DMSP*ECGCJHP*EBCL]ESHLOH*IH*OHY*IC]]NPHLJHY*KDDPMO[HY*HJ*GNJ[MIHY*

DNIKQMQCfSHY4*K]CL*IH*PHLIPH*EK*]MPGKJCML*DESY*[MGMQ\LHe*

:e #L]ESHLOH*IHY*YJKQHY*HL*KG`SEKJMCPH*YSP*EH*DPMUHJ*DPM]HYYCMLLHE*HJ*EH*YHLJCGHLJ*IH*

YH*YHLJCP*DPcJ*W*HdHPOHP*

,S* OMSPY* IH* OHJJH* NJSIH4* LHS]* YSUHJY* YSP* ICd* XJMSY* YKS]* EH* YSUHJ* |Z* HdHPgKCHLJ* KS*GMGHLJ* IS*

PHOSHCE*IHY*IMLLNY*HL*JKLJ*fSH*GNIHOCL*PHGDEKgKLJ*HL*EC`NPKEHe*@KPGC*HSd4*EH*YSUHJ*<9*KJJHLI*IH*
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]CLCP*YK*J[\YH*DMSP*HLYSCJH*KEEHP*JPK_KCEEHP*IKLY*SL*YHP_COH*[MYDCJKECHPe*2H*YSUHJ*|4*ESC4*K*SLH*KOJC_CJN*

[MYDCJKEC\PH* KS* GMGHLJ* IS* PHOSHCE* IHY* IMLLNHY4* GKCY* CE* LBHdOESJ* DKY* EH* ]KCJ* IBHdHPOHP* HL*

KG`SEKJMCPH*IKLY*EH*]SJSPe**

2BKSJHSP*K*INJHPGCLN*KS*OMSPY*IH*OHJJH*KLKE^YH*fSH*JHYJHP*IC]]NPHLJHY*]KgMLY*IBHdHPOHP4*DPKJCfSHY*

HJ* ECHSd*IBHdHPOCOHY4*DHPGHJ*W* EBNJSICKLJ*IH*YK_MCP* OH*fSC* ESC*DEKbJ*HJ*OH*fSC*LH* ESC* OML_CHLJ*DKY4*

DMSP* ]CLKEHGHLJ4* K_MCP* DESY* MS*GMCLY* SLH* CINH* IH* OMGGHLJ* CE* YMS[KCJH* HdHPOHP* IKLY* EBK_HLCPe*

,CLYC* CE* K* NJN* INGMLJPN* fSH* EHY* YJKQHY* HL* KG`SEKJMCPH* CL]ESHLJ* YSP* EH* DPMUHJ* DPM]HYYCMLLHEe*

+BKSJPHY*NJSIHY*EH*INGMLJPHLJ*NQKEHGHLJe**

!LH*NJSIH*PNKECYNH*DKP*3SLOs*()!+,J*HL*89<9m89<<*K*O[HPO[N*W*INOPCPH4*W*EBNO[HEEH*LKJCMLKEH4*EHY*

DPCLOCDKSd* ]KOJHSPY* CLIC_CISHEY* XECNY* KSd* OKPKOJNPCYJCfSHY* IHY* CLJHPLHYZ* HJ* OMLJHdJSHEY* XECNY* KSd*

OKPKOJNPCYJCfSHY* IH* EK* ]MPGKJCML* HJ*IH* EK* INGMQPKD[CH* GNICOKEH* PNQCMLKEHZ* fSC* G\LHLJ* W*

EBNEK`MPKJCML*IBSL*DPMUHJ*IBCLYJKEEKJCML*HL* EC`NPKE*O[Hj* EHY* CLJHPLHY*IH*GNIHOCLH*QNLNPKEHe*1HJJH*

NJSIH* K* PN_NEN* fSBSL* IHY* ]KOJHSPY* IBCL]ESHLOHY*GKUHSPY* NJKCJ* OHESC* ECN* W* EK* ]MPGKJCMLe* 1HEK* HYJ*

IBKSJKLJ*DESY*CLJNPHYYKLJ*fSH*OHY*]KOJHSPY*YMLJ*GMIC]CK`EHY*DKP*IHY*PN]MPGHYe*1HDHLIKLJ*EBNJSIH*

LBK*DKY*DHPGCY*IH*INGMLJPHP*fSH*EH*]KCJ*IBK_MCP*PNKECYN*SL*YJKQH*HL*KG`SEKJMCPH*XSL*YHSEHGHLJ*

KEMPY*M`ECQKJMCPH*YSP*EHY*v*KLY*IH*+%'*EMPY*IH*EK*PNKECYKJCML*IH*EBNJSIHZ*K_KCJ*SLH*CL]ESHLOH*YSP*EH*

DPMUHJ*DPM]HYYCMLLHE*Xv|Ze*@KP*OMLJPH4*IBKSJPHY*NJSIHY*MLJ*PN_NEN*EH*OMLJPKCPHe*

!LH* NJSIH* MPQKLCYNH* HL* 89<V* IKLY* EK* _CEEH* IB,LQHPY* K* OMGDKPN* EHY* DPMUHJY* DPM]HYYCMLLHEY*

INOEKPNY*EMPY*IBSLH*DPHGC\PH*NJSIH*HL*89<8*DKP*EHY*CLJHPLHY*IS*+%'*IH*GNIHOCLH*QNLNPKEH4*K_HO*

EHSP*HdHPOCOH*PNHE*INOEKPN*HL*89<Ve*@KP*OHJJH*OMGDKPKCYML4* EHY*KSJHSPY*MLJ*HYYK^N*IH*GHJJPH*HL*

N_CIHLOH* SLH* OMLJCLSCJN* IHY* DPMUHJY4* HLJPH* EH* DPMUHJ* DPM]HYYCMLLHE* HJ* EBHdHPOCOH* SEJNPCHSPe*

2BM`UHOJC]* YHOMLIKCPH* NJKCJ* IBCIHLJC]CHP* EHY* DPCLOCDKSd* ]KOJHSPY* CL]ESHLgKLJ* OHY* DPMUHJYe* 2HY*

GNIHOCLY*MLJ*DKP*OMLYNfSHLJ*NJN*PHOMLJKOJNY*DMSP*]KCPH*EH*ECHL*HLJPH*EH*DPMUHJ*HL_CYKQN*HL*89<8*

HL* JKLJ* fSBCLJHPLH* HJ* EHSP* DPMUHJ* PNHE* PNKECYN* HL* 89<V* HL* fSKECJN* IH* GNIHOCLe* 2HY* PNYSEJKJY*
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PN_\EHLJ* fSBSL* IHY* ]KOJHSPY* IBCLYJKEEKJCML* INJHPGCLKLJ* IKLY* EHSP* DPMUHJ* DPM]HYYCMLLHE* NJKCJ* EH*

','@,'* XYJKQH* KEMPY* LML* M`ECQKJMCPH* HL* 89<8Ze* 2HY* CLJHPLHY* K^KLJ* PNKECYN* OH* YJKQH* K_KCHLJ*

JHLIKLOH*W*K_MCP*DESY*YSC_C*EHSP*DPMUHJ*CLCJCKEe*2BKSJHSP*INGMLJPH*NQKEHGHLJ*fSH*EK*GSEJCDECOKJCML*

IHY*YJKQHY*HL*KG`SEKJMCPH*]K_MPCYH*EBCLYJKEEKJCML*HL*EC`NPKE*XvTZe*

!LH*KSJPH*NJSIH*PNKECYNH*HL*UKL_CHP*8989*DKP*2B#'",&m*#3/*X#LJHP'^LICOKEH*"KJCMLKEH*,SJMLMGH*

&HDPNYHLJKJC_H* IHY* #LJHPLHY* IH* 3NIHOCLH* /NLNPKEHZ* K* KLKE^YN* EBCGDKOJ* IS* +%'* IH* GNIHOCLH*

QNLNPKEH* YSP* EBCLYJKEEKJCML* IHY* UHSLHY* GNIHOCLY* QNLNPKECYJHY4* HL* DPHLKLJ* EBHdHGDEH* IS* YJKQH*

','@,'e* T8*�*IHY* PNDMLIKLJY* HL_CYKQHKCHLJ* SLH* CLYJKEEKJCML* ]SJSPH* HL* KG`SEKJMCPH4* IMLJ* vk�*

IKLY*EHY*v*KLY*W*_HLCPe*!LH*PHEKJCML*HYJ*JPMS_NH*HLJPH*EH*LMG`PH*IH*YJKQHY*KG`SEKJMCPHY*PNKECYNY*

KS*OMSPY*IS*JPMCYC\GH*O^OEH*HJ* EHY*DPMUHJY*IBCLYJKEEKJCML4*KCLYC*fSBK_HO* EHY* CLYJKEEKJCMLY*H]]HOJC_HY*

IHY*CLJHPLHY*HL*3NIHOCLH*/NLNPKEHe*%L*H]]HJ4*CE*^*K*SLH*KSQGHLJKJCML*IH*DP\Y*IH*89�*IHY*DPMUHJY*

IBCLYJKEEKJCMLY* O[Hj* EHY* CLJHPLHY* K^KLJ* PNKECYN* DESYCHSPY* YJKQHY* KG`SEKJMCPHYe* XkV�* IH* OHSd* fSC*

K_KCHLJ*H]]HOJSN*SL*YJKQH*KG`SEKJMCPH*OMLJPH*TT�*IHY*PNDMLIKLJY*K^KLJ*PNKECYN*IHSd*YJKQHY*HL*

EC`NPKEZe* 2BNJSIH* INGMLJPH* NQKEHGHLJ* fSH* EH* LMG`PH* IH* YJKQHY* KG`SEKJMCPHY* CL]ESHLJ* YSP* EK*

PNISOJCML* IS* INEKC* HLJPH* EK* ]CL* IH* EBCLJHPLKJ* HJ* EK* OMLYJPSOJCML* IBSL* DPMUHJ* IBCLYJKEEKJCMLe* 2H*

LMG`PH*IH*YJKQHY*IKLY*SLH*jMLH*DKPJCOSEC\PH*CL]ESH*NQKEHGHLJ*YSP*EBCLYJKEEKJCML*]SJSPH*IKLY*OHJJH*

GcGH* jMLH* QNMQPKD[CHe* * 2HY* PNYSEJKJY* IH* OHJJH* HLfScJH* INGMLJPHLJ* fSH* EHY* CLJHPLHY* YMLJ*

KGHLNY* W* INOMS_PCP* IHY* GMIHY* IBHdHPOCOH* fSBCEY* LH* OMLLKCYYKCHLJ* DKY* JMSUMSPY4* HJ* fSH* OHJJH*

INOMS_HPJH* CL]ESHLOH* EHSP*DPMUHJ*IBCLYJKEEKJCMLe*!LH*KSJPH* JHLIKLOH* YH*IHYYCLH*NQKEHGHLJ* O[Hj*

OHY* UHSLHY*GNIHOCLY* CLJHPPMQNY*7*`HKSOMSD*YMLJ* CLJNPHYYNY*DKP* EBHdHPOCOH*HL*QPMSDH*MS*HL*3'@*

X3KCYML*IH*'KLJN*@ESPCDPM]HYYCMLHEEHZe*2HY* CLJHPLHY*K^KLJ*H]]HOJSN*IHY*YJKQHY*HL*3'@*MLJ*IHSd*

]MCY*DESY*NGCY*SL*YMS[KCJ*I�CLYJKEEKJCML*IKLY*OH*J^DH*IH*YJPSOJSPH*fSH*OHSd*fSC*LB^*YMLJ*DKY*DKYYNY*

HL*YJKQHe*,*OMLJPKPCM4* EBHdHPOCOH*YHSE*HYJ*`HKSOMSD*GMCLY*HL_CYKQN*DKP*EHY*NJSICKLJY4*GKEQPN*EHY*

YJKQHY*PNKECYNY*IKLY*OH*J^DH*IH*OK`CLHJ*XvkZe*
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!LH*J[\YH*PNKECYNH*DKP*-HLUKGCL*3CPPK*K*O[HPO[N*W*INJHPGCLHP*EH*YHLY*IS*PHGDEKOHGHLJ*ISPKLJ*

EBCLJHPLKJ* W* JPK_HPY* EBKLKE^YH* IS* PHYYHLJC* IHY* UHSLHY* GNIHOCLY* QNLNPKECYJHY* IH* EK* 0KOSEJN* IH*

GNIHOCLH* IH* 'JPKY`MSPQe* 2BKSJHSP* HL* INGMLJPH* EHY* `NLN]COHY* 7* EBHdDNPCHLOH* DPM]HYYCMLLHEEH4*

EBHdHPOCOH* HL* OMLICJCMLY* z* PNHEEHY* {4* EBKSJMLMGCYKJCML4* EH* OMGDENGHLJ* IH* ]MPGKJCML* HJ*

EBMPCHLJKJCML* IS* DPMUHJ* DPM]HYYCMLLHE*i* KCLYC* fSH* EHY* ECGCJHY*7* EK* PHYDMLYK`CECJN* DKP* GKLfSH* IH*

OML]CKLOH*HL*YMC4*EHY*INGKPO[HY*KIGCLCYJPKJC_HY4*EBKIKDJK`CECJN4*EHY*OMLJPKCLJHY*IH*EK*GKfSHJJH4*EH*

GKLfSH* IH* OMGDNJHLOHY* IKLY* EBKSJMmHLJPHDPHLHSPCKJ* HJ* EK* QHYJCML* EC`NPKEHe* * #E* HdDECfSH*

NQKEHGHLJ* IKLY* EK* ICYOSYYCML* fSH* EH* ','@,'* K_KCJ* INUW* NJN*GCY* HL* DEKOH* DMSP* DHPGHJJPH* KSd*

NJSICKLJHY* IH*GCHSd* YH* DPNDKPHP* W* EBCLYJKEEKJCML* HJ* W* EBHdHPOCOH* EC`NPKE4*GKCY* fSH* ]CLKEHGHLJ* EK*

]MPGKJCML* KOJSHEEH* DKPKbJ* CLYS]]CYKLJH* W* OH* LC_HKSe* 1BHYJ* DMSPfSMC* EH* PHGDEKOHGHLJ* ISPKLJ*

EBCLJHPLKJ*DHSJ*cJPH*_S*OMGGH*SL*OMGDENGHLJ*IH*OHJJH*]MPGKJCML*DMSP*KDDPHLIPH*W*HdHPOHP*HL*

JKLJ*fSH*GNIHOCL*QNLNPKECYJHXvVZe*

*

2K*&N]MPGH*IS*(PMCYC\GH*1^OEH*HL*3NIHOCLH*/NLNPKEH*HLOMSPKQH*EHY*YJKQHY*HL*KG`SEKJMCPHe*2H*

DPMUHJ* IBCLYJKEEKJCML* IBSL* GNIHOCL* HYJ* CL]ESHLON* DKP* IC_HPY* ]KOJHSPY* XYMOCKSd4* DHPYMLLHEY4*

NOMLMGCfSHYtZ4* GKCY* SL* IHY* DESY* CL]ESHLJY* HYJ* EK* ]MPGKJCML* CLCJCKEHe* ,CLYC4* DMSP* PNDMLIPH* KS*

DPM`E\GH*IH* INGMQPKD[CH*GNICOKEH* HJ* IBCLYJKEEKJCML* IHY* UHSLHY*GNIHOCLY4* CE* DKPKbJ* JMSJ* W* ]KCJ*

EMQCfSH*IH*]K_MPCYHP*EHY*YJKQHY*HL*KG`SEKJMCPHe*1BHYJ*SL*IHY*DPCLOCDKSd*KPQSGHLJY*fSC*K*USYJC]CN*EK*

GCYH*HL*DEKOH*IBSLH*fSKJPC\GH*KLLNH*IH*GNIHOCLHe*'C*EK*DMYYC`CECJN*IH*PNKECYHP*OHJJH*fSKJPC\GH*

KLLNH*HL*KG`SEKJMCPH*HYJ*M]]HPJH*KSd*NJSICKLJY4*CEY*INOMS_PCPKCHLJ*HLOMPH*IK_KLJKQH*IH*JHPPKCLY*

IH*YJKQH4*IMLO*IH*ECHSd*IBHdHPOCOHY*HJ*IH*DPKJCfSHY*IC]]NPHLJHYe*%L*EHSP*DPMDMYKLJ*IBHdHPOHP*IKLY*

SL* IHQPN* IBKSJMLMGCH* YSDNPCHSP* HJ* IH* GKLC\PH* DPMEMLQNH* IKLY* SL* GcGH* OK`CLHJ4* EBCLJHPLH*

DMSPPKCJ* JHYJHP* EBHdHPOCOH* HL* fSKECJN* IH* GNIHOCL* CLYJKEEN4* HL* YSC_KLJ* IHY* DKJCHLJY* DHLIKLJ*

DESYCHSPY*GMCYe*,CLYC4*EHY*NJSICKLJY*YHPKCHLJ*HL*J[NMPCH*DESY*W*EBKCYH*IKLY*EK*QHYJCML*IH*DKJCHLJY*KS*
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EMLQ* OMSPY* HJ* IBSL* OK`CLHJ* GNICOKE* W* EBCYYSH* IH* OH* YJKQHe* 1HEK* DMSPPKCJ* IMLO* HL* J[NMPCH* EHSP*

DHPGHJJPH*IH*YH*DPMUHJHP*DESY*PKDCIHGHLJ*_HPY*SLH*CLYJKEEKJCML*KDP\Y*EBCLJHPLKJe*

1HDHLIKLJ4*CE*K*NJN*INGMLJPN*KS*OMSPY*IH*OHJJH*NJSIH4*fSBCE*^*K*SL*_PKC*YHLJCGHLJ*IBKG`CQS�JN*YSP*

EH*]KCJ*IH*YH*YHLJCP*DPcJ*W*HdHPOHPe**

!LH* NJSIH* PNKECYNH* HL* 89<<* K* O[HPO[N* W* HdDEMPHP* EBNGHPQHLOH* IS* YHLJCGHLJ* z*IBcJPH* DPcJ* W*

HdHPOHP* {* W* EBCYYSH* IS* +%'* IH*GNIHOCLH* QNLNPKEHe* 2BNJSIH* INOPCJ* EH* YHLJCGHLJ* z* IBcJPH* DPcJ* W*

HdHPOHP*{*OMGGH*SL*D[NLMG\LH*N_MESJC]4*fSC*YH*INDEMCH*HL*JPMCY*GMGHLJY*D[NLMGNLMEMQCfSHY4*

KEEKLJ* IS* OMLJKOJ* KLQMCYYKLJ* IS*GNJCHP* K_HO* YHY* _KEHSPY* CINKEHY* _HPY* EBKOfSCYCJCML* HL* YCJSKJCML*

IBSLH* OMGDNJHLOH* PNKECYJH* DMSP* ]CLCP* DKP* EK* GKbJPCYH* IS* GNJCHPe* 2HY* v* INJHPGCLKLJY* IH* OH*

YHLJCGHLJ* W* cJPH* DPcJ* W* HdHPOHP* _MLJ* cJPH*7* EBNGHPQHLOH* IBSLH* CIHLJCJN* DPM]HYYCMLLHEEH4*

EBHdDNPCHLOH* HL* OMLJHdJH* KSJ[HLJCfSH* ]MLIKLJ* EBKOfSCYCJCML* IH* YK_MCPY* HJ* EBCGDPHYYCML* IBcJPH*

ENQCJCGH* X:9Ze* ,CLYC* DMSP* YH* YHLJCP* DPcJ* W* HdHPOHP4* CE* ]KSJ* fSH* EBCLJHPLH* KOfSC\PH* OHY* v*

INJHPGCLKLJYe* 'H* DMYH* EK* fSHYJCML* YSC_KLJH*7* EK* GKfSHJJH* KOJSHEEH* DHPGHJmHEEH* _PKCGHLJ* KSd*

CLJHPLHY*IH*YH*YHLJCP*DPcJY*W*HdHPOHP*�**

*

#E* K* NJN* INGMLJPN* KLJNPCHSPHGHLJ* fSH* EHY* NJSICKLJHY* PHYYHLJHLJ* SL*GKLfSH* IH* OMGDNJHLOHY*

IKLY* OHPJKCLY*IMGKCLHY4*LMJKGGHLJ* JMSJ* OH*fSC* HYJ* ECN* W* EK* QHYJCML*IBSL* OK`CLHJ*GNICOKE* HJ* EK*

OKYfSHJJH* IH* O[H]* IBHLJPHDPCYHe* 2K* J[\YH* IH*3CPPK* -e* KCLYC* fSH* EBNJSIH* IH* #"',&m#3/*IH* 8989*

K]]CPGHLJ* NQKEHGHLJ* fSH* EHY* NJSICKLJY* LH* YMLJ* DKY* `CHL* ]MPGNY*IKLY* EHY* INGKPO[HY* ECNHY* W*

EBCLYJKEEKJCML4* EK* QHYJCML* KIGCLCYJPKJC_H* IS* OK`CLHJ* HJ* EK* ]CYOKECJN* IS* GNIHOCL*

QNLNPKECYJHXvk4vVZe1HEK* OMLYJCJSH* INUW* SL* ]PHCL* KS* ]KCJ* IH* YH* YHLJCP* DPcJ* W* HdHPOHPe* 3KCY*

]CLKEHGHLJ4*HL*PHDPHLKLJ*EHY*_HP`KJCGY4*SL*KSJPH*]PHCL*YSPQCJ*7*OHSd*YMLJ*EK*DHSP*HJ*EH*YHLJCGHLJ*

IBKLQMCYYH*fSC*LKCYYHLJ*K_HO*EK*DPCYH*IH*PHYDMLYK`CECJNe**�JPH*YHSE*PHYDMLYK`EH*IH*YHY*KOJHY*HJ*IHY*

DPHYOPCDJCMLY*]KCJ*DHSP4*fSBCGDMPJH*EH*LMG`PH*IBKLLNHY*IBNJSIHY*H]]HOJSNHY*KSDKPK_KLJe*,CLYC*YH*
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DMYH* EK*fSHYJCML*YSC_KLJH*7*%YJmOH*fSH* EK*GCYH*HL*DEKOH*IH*OHJJH*fSKJPC\GH*KLLNH*DMSPPKCJmHEEH*

_PKCGHLJ*DHPGHJJPH*KSd*NJSICKLJY*IH*YBK]]PKLO[CP*IH*OHJJH*DHSP*�**

*

!< T.+ ,17'(+ '-(%-&+ ,.+ $'+ M-'(&)H0.+ '**1.+ ,.+01,.2)*.+[+ C%-&M-%)+ $./+ 1(-,)'*(/+ .*+

01,.2)*.+.(+$./+J.-*./+01,.2)*/+31*1&'$)/(./+/%*(O)$/+&1()2.*(/+9+-*.+M-'(&)H0.+'**1.+

,.+01,.2)*.+b++

*

2K* INGMQPKD[CH* GNICOKEH* HYJ* SL* HLUHS* DS`ECO* GKUHSPe* +H* LMG`PHSd* GNIHOCLY* DKPJHLJ*

KSUMSPIB[SC* W* EK* PHJPKCJH* HJ* EH* LMG`PH* IH*GNIHOCLY* LMS_HEEHGHLJ* CLYJKEENY* LH* DHPGHJ* DKY* IH*

OMG`EHP* OHY* INDKPJYe* *+H*LMG`PHSd* ]KOJHSPY* HdDECfSHLJ* OHEK*7* SL*LMG`PH*GMCLY* CGDMPJKLJ* IH*

GNIHOCLY*]MPGNY*DHLIKLJ*DESYCHSPY*KLLNHY4*SL*GNIHOCL*KSUMSPIB[SC*JPK_KCEEH*GMCLY*HL*JHGDY*IH*

JPK_KCE* fSBSL* KLOCHL* GNIHOCL4* HJ* CE* HdCYJH* NQKEHGHLJ* SL* KDPCMPC* OMGGH* fSMC* EHY* UHSLHY*

DPM]HYYCMLLHEY* MLJ* IHY* [NYCJKJCMLY* W* YBCLYJKEEHP* IKLY* SLH* PNQCML* Mn* CE* ^* K* INUW* SL* IN]COCJ* HL*

GNIHOCLe**

+H* LMG`PHSYHY* KCIHY* CLOCJKJC_HY* MLJ* NJN*GCYHY* HL* DEKOH* DKP* EB%JKJ* DMSP* JHLJHP* IH* OMG`EHP* OH*

GKLfSH*7*KCIH*W*EBCLYJKEEKJCML*HL*jMLH*YMSYmIMJNH4*HdMLNPKJCML*IHY*CGDFJY*YSP*EH*PH_HLS*DHLIKLJ*

=* KLY4* PNGSLNPKJCML* ISPKLJ* EHY* NJSIHY* IH* GNIHOCLH* HL* OMLJPHDKPJCH* IBSL* OHPJKCL* LMG`PH*

IBKLLNHY*W*JPK_KCEEHP*HL*jMLH*YMSYmIMJNH4*HJOe*3KEQPN*OHEK* CE*DHPYCYJH*SLH*ICYDKPCJN*IH* EBM]]PH*IH*

YMCL*IKLY*EHY*JHPPCJMCPHYe***

2BNJSIH* YMOCMEMQCfSH* PNKECYNH* HL* 899=* DKP* /NPKEICLH* -EM^* HdDECfSH* fSH* ]KCPH* SL* YJKQH* HL*

KG`SEKJMCPH* DHPGHJ* IH* INIPKGKJCYHP* EHY* CINHY* IH* EBKG`SEKJMCPH* fSBML* DHSJ* YH* ]KCPH* K_KLJ* EHY*

PHGDEKOHGHLJY4* DHPGHJJKLJ* KCLYC4* HL* ]KCYKCJ* EBHdDNPCHLOH* IBSL* YJKQH* HL* KG`SEKJMCPH4* IH*

IN_HEMDDHP* INUW* SL* GCLCGSG* IH* OMGDNJHLOHY* K_KLJ* IBHdHPOHP* HL* _CEEHe* 1HDHLIKLJ4* EBKSJHSP*
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HdDECfSH* NQKEHGHLJ* fSH* _MCP* EK* PNKECJN* IS* JHPPKCL* DHPGHJ* IH* PHL]MPOHP* OHPJKCLHY* _MOKJCMLY*

[MYDCJKEC\PHY4* HJ* LH* ]K_MPCYH* DKY* ]MPONGHLJ* EBCLYJKEEKJCML* CGGNICKJHGHLJ* KDP\Y* EK* ]CL* IH*

EBCLJHPLKJe*%L*H]]HJ4*EMPY*IH*YML*YJKQH*HL*KG`SEKJMCPH4*EBNJSICKLJ*YH*PHLI*OMGDJH*IHY*IC]]COSEJNY*HJ*

IHY*PHYDMLYK`CECJNY*fSBCLOSEfSH*EBHdHPOCOH*HL*KG`SEKJMCPH*X8TZe*2K*J[NYKPIH*PHJPMS_H*NQKEHGHLJ*

OH*IHPLCHP*DMCLJ*YSCJH*W*YML*KLKE^YHe**

2BSLH* IHY* HdDECOKJCMLY* KS* PHJKPI* W* EBCLYJKEEKJCML* HYJ* fSH* EBHdHPOCOH* EC`NPKE* DHSJ* ]KCPH* DHSP* KSd*

UHSLHY*QNLNPKECYJHY*fSC*LB^*YMLJ*DKY*OMGDE\JHGHLJ*DPNDKPNYe*2K*GKUMPCJN*IHY*YSUHJY*CLJHPPMQNY*KS*

OMSPY* OHJJH* J[\YH* DKPEKCHLJ* IBKDDPHLIPH* W* DPHLIPH* IS* JHGDY* DMSP* YMC4* MS* IBKDDPHLIPH* W* cJPH*

]HPGH* K_HO* EHY* DKJCHLJY* DMSP* N_CJHP* IBcJPH* YS`GHPQNe* #EY* HdDECfSHLJ* KSYYC* YH* YHLJCP*

CLYS]]CYKGGHLJ* ]MPGNY* W* EK* OKYfSHJJH* IH* O[H]* IBHLJPHDPCYH4* EMPY* IH* EBCLJHPLKJe* 0CLKEHGHLJ4* EK*

J[NYKPIH* YSQQ\PH* HL* DPHGCHP* ECHS* fSH* IBSLH* DKPJ4* EK* DHSP* IH* LH* DKY* YK_MCP* QNPHP* SL* OK`CLHJ*

PHDMSYYH*EBCLYJKEEKJCMLe*3KCY*CE*^*K*NQKEHGHLJ*EK*DHSP*IH*JMG`HP*IKLY*SL*PMSKQH*CL]HPLKE*HLJPH*EK*

DPHYYCML*IHY*DKJCHLJY*HJ*EK*O[KPQH*GHLJKEH*IH*O[H]*IBHLJPHDPCYHe**

%L* H]]HJ4* EHY* NJSIHY* IH* GNIHOCLH* YMLJ* EMLQSHY4* IC]]COCEHY4* HJ* IHGKLIHLJ* `HKSOMSD*

IBCL_HYJCYYHGHLJY* DHPYMLLHEY* HJ* IH* YKOPC]COHYe* %L* 89<|4* EB#'"#* X#LJHP'^LICOKEH* "KJCMLKEH* IHY*

#LJHPLHYZ4*EB#'",&m#3/4*EB,"%30*X,YYMOCKJCML*"KJCMLKEH*IHY*%JSICKLJY*HL*3NIHOCLH*IH*0PKLOHZ*HJ*

EB#"'11,* X#LJHP'^LICOKJ*"KJCMLKE* IHY* 1[H]Y* IH* 1ECLCfSH* HJ* ,YYCYJKLJYZ4* KSUMSPIB[SC* INLMGGN*

RHSLHY*3NIHOCLY4* IN`SJKCHLJ* EK* DPHGC\PH* HLfScJH* LKJCMLKEH* YSP* EK* YKLJN* GHLJKEH* IHY* UHSLHY*

GNIHOCLYe*#EY*HSPHLJ*USYfSBW*8<e999*PNDMLYHY*IBNJSICKLJY4*IBCLJHPLHY*HJ*IH*UHSLHY*DPKJCOCHLYe*2HY*

PNYSEJKJY*NJKCHLJ*KEKPGKLJY*7*kke8�*IHY*UHSLHY*HJ*]SJSPY*GNIHOCLY*DPNYHLJKCHLJ*IHY*Y^GDJFGHY*

KLdCHSd4* 8|e|�* DPNYHLJKCHLJ* IHY* Y^GDJFGHY* INDPHYYC]Y* HJ* 8ve|�* K]]CPGKCHLJ* K_MCP* IHY* CINHY*

YSCOCIKCPHYe* 2BNJSIH* GMLJPH* fSH* EHY* DPCLOCDKSd* ]KOJHSPY* IH* PCYfSHY* IBKLdCNJN* XKSJPH* fSH* OHSd*

DHPYMLLHEYZ* YMLJ* EK* ]KJCQSH4* EH*GKLfSH*IH* YMSJCHL*IHY* YSDNPCHSPY*[CNPKPO[CfSHY4* EH*GKLfSH*IH*

YMSJCHL*HLJPH*DKCPY*HJ* EBCLYS]]CYKLOH*IBHLOKIPHGHLJe*(KLICY*fSH* EHY*]KOJHSPY*DPMJHOJHSPY*YMLJ* EH*
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YMSJCHL* HLJPH* DKCPY4* EH* ]KCJ* IBcJPH* HL* OHLJPH* [MYDCJKECHP4* IBK_MCP* SL* JHGDY* IBNO[KLQHY* INICN4* EK*

_CYCJH* W* EK* GNIHOCLH* IS* JPK_KCE* HJ* IBK_MCP* EHY* PHYYMSPOHY* GKJNPCHEEHY* LNOHYYKCPHY* X:<Ze* 1HJJH*

INJPHYYH* DY^O[MEMQCfSH* YBHYJ* HLOMPH* KQQPK_NH* DKP* EK* OPCYH* YKLCJKCPH* IH* EK* 1M_CI* <V* HJ* DKP* EK*

GKUMPKJCML* OHY* IHPLC\PHY* KLLNHY* IHY* JHLYCMLY* YKLCJKCPHY* JKLJ* HL* GCECHS* [MYDCJKECHP* fSBHL*

KG`SEKJMCPH* X:8Ze,S* OMSPY* IHY* _HP`KJCGY4* `HKSOMSD* DKPEHLJ* IH* EHSP* UMCH* IBK_MCP* JHPGCLN*

EBCLJHPLKJ*KDP\Y*v*KLY4*GcGH*YBCEY*HdDPCGHLJ*DMSP*EK*DESDKPJ4*EH*YMS[KCJ*IBK_MCP*HLOMPH*_MSES*SLH*

]MPGKJCML*YSDDENGHLJKCPHe**0CLKEHGHLJ4*CE*PHYYMPJ*SLH*OHPJKCLH*KG`C_KEHLOH*IKLY*EHSP*DPMDMYe*2K*

GKUMPCJN* HdDECfSH* `CHL* OMGDPHLIPH* EBCLJNPcJ* IH* OHJJH* fSKJPC\GH* KLLNH* IBCLJHPLKJ* fSC* YHPKCJ*

`NLN]CfSH*W* EHSP*]MPGKJCMLe*1HDHLIKLJ4*SL*_NPCJK`EH*GKLfSH*IH*GMJC_KJCML*YH*]KCJ*PHYYHLJCP*KS*

]KCJ* IH* PKUMSJHP* SLH* KLLNH* YSDDENGHLJKCPH* W* EBCLJHPLKJe* * 2HY* NJSICKLJY* HL* ]CL* IBNJSIH* MLJ*

QNLNPKEHGHLJ* HLJPH* 8|* HJ* v9* KLY* HJ* MLJ* SL* `HYMCL* IH* EC`HPJNe* ,CLYC4* EH* ]KCJ* IH* EHSP* IHGKLIHP*

IBH]]HOJSHP*HLOMPH*SLH*KLLNH*YSDDENGHLJKCPH*IKLY*SLH*jMLH*DKY*JMSUMSPY*O[MCYCH*DKP*EBNJSICKLJ4*

HJ*HL*DPCMPCJN*HL*jMLH*YMSY*IMJNH4*DKPKbJ*cJPH*SL*LMS_HKS*YKOPC]COH*W*EHSP*IHGKLIHPe*1HEK*YCQLC]CH*

NQKEHGHLJ*PHJKPIHP*IHY*DPMUHJY*DHPYMLLHEY*JHEY*fSBSL*_M^KQH4*SL*DPMUHJ*]KGCECKE4*_MCPH*SL*DPMUHJ*

IH*INGNLKQHGHLJ*DMSP*OHSd*fSC*MLJ*O[KLQN*IH*PNQCML*EMPY*IH*EBCLJHPLKJe**

2HY* DPMDMYCJCMLY* KOJSHEEHY* DMSP* OHJJH* fSKJPC\GH* KLLNH* PNDMLIHLJ* HL* DKPJCH* KSd* KJJHLJHY* IHY*

NJSICKLJHYe*%L*OMLJPHDKPJCH*IH*OHJJH*fSKJPC\GH*KLLNH4*EH*YKEKCPH*YHPK*PH_KEMPCYN*OMGGH*CE*K*NJN*

HdDECfSN*IKLY* EBCLJPMISOJCMLe* (MSJH]MCY4* CE* K* NJN* _S*DPNONIHGGHLJ* W* JPK_HPY*IC]]NPHLJHY* NJSIHY*

KLKE^YKLJ* EH*','@,'*X8=4v<4v8Z4*LMJKGGHLJ*KS*IN`SJ*IH*YML*KDDECOKJCML*IKLY*EHY*KLLNHY*89994*

OHPJKCLY* NJSICKLJY*DMS_KCHLJ*LH*DKY*`NLN]COCHP* IS* OFJN* NISOKJC]* IHY*IN`PCH]CLQY*IS* ','@,'4* HJ*

]KCPH* ]CLKEHGHLJ* SLH* YMPJH* IH* z*PHGDEKOHGHLJ* INQSCYN*{e* 2K* J[NYKPIH* K* INGMLJPN* fSBCE* HdCYJH*

HLOMPH*W*OH*UMSP*IHY*INPC_HY*IH*OHPJKCLY*3'!*EMPY*IHY*YJKQHY*IH*LC_HKS*<4*YJKQH*','@,'*MS*YJKQH*

KG`SEKJMCPH*HL*DNICKJPCH*HJ*Q^LNOMEMQCHe*%L*H]]HJ4*OHPJKCLY*IHY*YSUHJY*K_KCHLJ*NJN*GCY*JPMD*_CJH*HL*

KSJMLMGCH*MS*SL*IHY*YSUHJY*PNKECYKCJ*SLH*UMSPLNH*IH*','@,'*YKLY*IN`PCH]CLQe*3cGH*YC*`HKSOMSD*
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IH*O[MYHY*YMLJ*KSUMSPIB[SC*GCYHY*HL*DEKOH*DMSP* EHY*N_CJHP4* CE*^*KSPK*GKE[HSPHSYHGHLJ*JMSUMSPY*

IHY*INPC_HYe**

+BKSJPH* DKPJ* OHPJKCLY* YSUHJY* YH* YHLJKCHLJ* DPcJY* W* PHGDEKOHP* W* EBCYYSH* IS* ','@,'* HJ* USQHLJ* fSH*

OHESCmOC*YHPJ*INUW*W*KOfSNPCP*IH*EBKSJMLMGCH*DMSP*JPK_KCEEHP*YHSEe*,CLYC4*OHY*NJSICKLJY*OMLYCI\PHLJ*

DESJFJ* OHJJH* fSKJPC\GH* KLLNH* DMYCJC_H* DMSP* ]K_MPCYHP* EH* IN_HEMDDHGHLJ* IH* YJKQHY* [MYDCJKECHPY*

JHEY*EK*P[SGKJMEMQCH*MS*EK*IHPGKJMEMQCH4*KS*YHCL*IH*YHP_COHY*KIKDJNY*W*EHSP*]MPGKJCMLe*2H*]KCJ*IH*

GHJJPH* SL* YJKQH* EC`PH* HL* JPMCYC\GH* KLLNH* DHPGHJJPKCJ* INUW* IH* PNDMLIPH* HL* DKPJCH* W* OHJJH*

IHGKLIHe* * 2HY* DMYYC`CECJNY* IH* PNKECYHP* SL* YJKQH* HL* [MYDCJKECHP* EMPY* IH* OHJJH* fSKJPC\GH* KLLNH*

YHPMLJ*HdOHDJCMLLHEEHY*YHEML*EHY*DPHGC\PHY*DPMDMYCJCMLY*KOJSHEEHY*X<9Ze**

@HSJmcJPH*fSBSLH*IHY*YMESJCMLY*DMSP*PNDMLIPH*KS*IN`KJ*YHPKCJ*IH*IMLLHP*EBMOOKYCML*KSd*NJSICKLJY*

IH* PNKECYHP* OHJJH* fSKJPC\GH* KLLNH* YHEML* EHSP* PHYYHLJC4* HJ* IH* O[MCYCP* IKLY* fSHE* IMGKCLH* CEY*

YMS[KCJHPKCHLJ* HLOMPH* YH* DHP]HOJCMLLHPe* #E* K* NJN* OMLYJKJN* IKLY* OHJJH* NJSIH* fSH* ]CLKEHGHLJ* KS*

`MSJ*IH*v*KLY4*EHY*CLJHPLHY*YK_HLJ*IKLY*fSHE*IMGKCLH*CEY*MLJ*HLOMPH*`HYMCL*IH*DPMQPHYYHPe*,CLYC4*

EKCYYHP*EK*DMYYC`CECJN*W*O[KOSL*IH*O[MCYCP*EBMDJCML*YMCJ*HL*KG`SEKJMCPH4*YMCJ*HL*DKPJCH*HL*[MYDCJKECHP*

KS*OMSPY*IH*OHJJH*fSKJPC\GH*KLLNH*YHPKCJ*DHSJmcJPH*SLH*PNDMLYH*W*OH*IN`KJe*

*

%L*OMLOESYCML4*EK*J[NYKPIH*YSQQ\PH*fSH*EHY*NJSICKLJY*MLJ*OHPJKCLHGHLJ*DHSP*fSH*OHJJH*fSKJPC\GH*

KLLNH* IH_CHLLH* SL* z*PHGDEKOHGHLJ* INQSCYN*{* HJ* fSH* EBCLJNPcJ* DNIKQMQCfSH* LH* YMCJ* DKY*

DPCMPCJKCPHe* 1BHYJ* DMSPfSMC4* CE* HYJ* CGDMPJKLJ* IH* DPHLIPH* HL* OMGDJH* JMSJHY* EHY* YSQQHYJCMLY*

PNOMEJNHY* KS* OMSPY* IH* OHJJH* NJSIH* YSP* EBN_MESJCML* IH* EK* GKfSHJJH* IH* GNIHOCLH* QNLNPKEHe*

"NKLGMCLY4* CE* HYJ* CGDMPJKLJ* IH* LMJHP* fSH* OHJJH* NJSIH* LH* OMLOHPLH* fSBSL* NO[KLJCEEML* IH* <9*

NJSICKLJHYe* #E* HYJ* DKP* OMLYNfSHLJ* CGDMYYC`EH* IBHdJPKDMEHP* OH* fSH* JNGMCQLHLJ* <9* CLJHPLHY* W* SL*

LC_HKS* DESY* QNLNPKEe* #E* YHPKCJ* CLJNPHYYKLJ* IH* EKLOHP* SLH* NJSIH* W* DESY* QPKLIH* NO[HEEH* PNQCMLKEH4*

CLJHPmPNQCMLKEH*_MCPH*LKJCMLKEH4*_CK*SL*fSHYJCMLLKCPH*KIPHYYN*KSd*NJSICKLJY*HL* ]CL*IBCLJHPLKJ*MS*
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EBK^KLJ*JMSJ*USYJH*KO[H_Ne*#E*YHPKCJ*CLJNPHYYKLJ*IH*INJHPGCLHP*EHSPY*KJJHLJHY*DNIKQMQCfSHY*HJ*EHSPY*

YSQQHYJCMLY* OMLOHPLKLJ* EBN_MESJCML* IH* EK*GKfSHJJH* IH*GNIHOCLH* QNLNPKEH* HJ* EK*GCYH* HL* DEKOH*

IBSLH*fSKJPC\GH*KLLNH*IBCLJHPLKJe**

Z< ED>ETX6BD>6+

!
,S*INJMSP*IH*OHJJH*NJSIH4*CE*K*NJN*INJHPGCLN*fSH*EHY*CLJHPLHY*IH*GNIHOCLH*QNLNPKEH*IH*EK*0KOSEJN*

IH* GNIHOCLH* IH* 'JPKY`MSPQ* MLJ* EH* PHYYHLJC* IBK_MCP* IN_HEMDDN* IHY* OMGDNJHLOHY* HL* DKPJCH*

YHG`EK`EHY*W*OHEEH*IH*EK*3KPQSHPCJH*IH*OMGDNJHLOHY4*KS*OMSPY*EHSP*YJKQHY*]KCJY*HL*KG`SEKJMCPHe*

2K*PHEKJCML*GNIHOCLmDKJCHLJ*HYJ*SLH*IHY*DPCLOCDKEHY*OMGDNJHLOHY*KOfSCYHY*EMPY*IH*OHY*YJKQHY*HL*

KG`SEKJMCPHe* %EEH* YH*IN_HEMDDH*IH*GKLC\PH*DPMQPHYYC_H* KS* OMSPY*IH* EBCLJHPLKJ4* DKP*GCGNJCYGH4*

DKP* EHY* PNDNJCJCMLY*IHY*HdDNPCHLOHY*OECLCfSHY4*DKP* EHY*IN`PCH]CLQY*HJ*HL*K]]CLKLJ*YK*DPMDPH* ]KgML*

IBHdHPOHPe**

2HY*CLJHPLHY*INOPC_HLJ*IKLY*EHSP*_HP`KJCG*fSBCEY*MLJ*KDDPCY*W*KDDPN[HLIHP*EK*GNIHOCLH*QNLNPKEH4*

OBHYJmWmICPH*KDDPCY*W*K_MCP*SLH*HdDHPJCYH*OECLCfSH4*W*YSC_PH*SL*DKJCHLJ4*W*K_MCP*SLH*_CYCML*QEM`KEH4*

KCLYC*fSBW*YBKIKDJHP*W*O[KfSH*YCJSKJCML*OECLCfSH*HJ*DKJCHLJe**

#E*^*K*NQKEHGHLJ*JMSJHY*EHY*OMLLKCYYKLOHY*J[NMPCfSHY4*DPKJCfSHY*HJ*KIGCLCYJPKJC_HY*YDNOC]CfSHY*W*

EBHdHPOCOH*IBSL*GNIHOCL*QNLNPKECYJHe*2HY*YSUHJY*HdDECfSHLJ*NQKEHGHLJ*K_MCP*KDDPCY*EK*QHYJCML*IBSL*

OK`CLHJ*GNICOKE4*JKLJ*IKLY*YML*MPQKLCYKJCML*fSH*YK*QHYJCML*KIGCLCYJPKJC_He*1HDHLIKLJ4*SLH*DKPJCH*

IBHLJPH* HSd* HdDPCGHLJ* LH* DKY* YH* YHLJCP* YS]]CYKGGHLJ* ]MPGNY* W* EK* z*OKYfSHJJH* IH* O[H]*

IBHLJPHDPCYH*{*HJ*EK*QHYJCML*KIGCLCYJPKJC_H*IBSL*OK`CLHJe*1H*GKLfSH*IH*OMGDNJHLOHY*HYJ*SL*IHY*

DMCLJY*HYYHLJCHEY*W*DPHLIPH*HL*OMGDJH*DMSP*KGNECMPHP*EK*]MPGKJCML*HJ*GCHSd*DPNDKPHP*EBCLJHPLH*W*

EBHdHPOCOH*IH*OK`CLHJe**
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2HY*NJSICKLJY* W* JPK_HPY* OHY* YJKQHY*MLJ* KSYYC* KDDPCY* W*INOMS_PCP* HJ* KCGHP* EK*GNIHOCLH* QNLNPKEHe*

3SEJCDECHP* EHY* YJKQHY* HL* KG`SEKJMCPH* EHSP* MLJ* DHPGCY* IH* JHYJHP* IC]]NPHLJHY* DPKJCfSHY* HJ* J^DH*

IBHdHPOCOHYe*,CLYC4*EHY*YSUHJY*MLJ*INUW*SLH*CINH*W*EBCYYSH4*_MCP*GcGH*KS*OMSPY*IH*EBCLJHPLKJ4*YSP*EK*

]KgML* IMLJ* CEY* YMS[KCJHLJ* HdHPOHP* DESY* JKPIe* 2HY* YJKQHY* HL* KG`SEKJMCPH* CL]ESHLJ* KCLYC* EH* DPMUHJ*

DPM]HYYCMLLHEe*1BHYJ*SL*DMCLJ*IH*EH_CHP*HYYHLJCHE*YSP*EHfSHE*UMSHP*DMSP*]K_MPCYHP*EBCLYJKEEKJCML*IHY*

UHSLHY*GNIHOCLYe*

2HY*YSUHJY*MLJ*NQKEHGHLJ*INOPCJ*K_MCP*KDDPCY*W*OMLLKbJPH*EHSP*ECGCJH4*JKLJ*IKLY*EK*DPCYH*HL*O[KPQH*

IS*DKJCHLJ4*fSH*DMSP*EHSP*`CHL*cJPH*DHPYMLLHEe*1BHYJmWmICPH*KDDPHLIPH*W*INENQSHP*fSKLI*OHEK*HYJ*

LNOHYYKCPH4*GKCY*NQKEHGHLJ*KDDPHLIPH*W*GHJJPH*IHY*ECGCJHY*KSd*IHGKLIHY*IHY*DKJCHLJYe*

*,S*OMSPY*IH*EBCLJHPLKJ4*EK*YMGGH*IHY*HdDNPCHLOHY*OECLCfSHY*]KCJ*fSH*EBCLJHPLH*_K*DPMQPHYYC_HGHLJ*

KDDPHLIPH*W*DPHLIPH*OML]CKLOH*HL*ESC*HJ*HL*YK*DPKJCfSHe*6SKLJ*W*EBKSJMLMGCH4*OHEEHmOC*YBKOfSCHPJ*

DPMQPHYYC_HGHLJ4*GKCY*EH*','@,'*HYJ*EH*YJKQH*fSC*K*SLH*_NPCJK`EH*CL]ESHLOH*YSP*YML*KOfSCYCJCMLe**

2HY*YSUHJY*MLJ*NJN*CLJHPPMQNY*KS*IN`SJ*IH*EHSP*HdHPOCOH*DPM]HYYCMLLHEe*!LH*GKUMPCJN*IBHLJPH*HSd*

HdDPCGH* SLH* _PKCH* KG`CQS�JN* YSP* EH* ]KCJ* IH* YH* YHLJCP* DPcJ* W* HdHPOHPe* 1HJJH* KG`CQS�JN* LKbJ* IBSL*

YHLJCGHLJ*IH*DHSP*HJrMS*IBKLQMCYYH*fSC*KDDKPKbJ*I\Y*fSH*EBCLJHPLH*HYJ*HL]CL*YHSE*PHYDMLYK`EH*IH*

YHY* KOJHY* HJ* DPHYOPCDJCMLYe*3cGH* YC* EBCLJHPLH* YH* OMLYCI\PH* KSJMLMGH* HJ* HL* OKDKOCJN* IBHdHPOHP*

YHSE4*CE*^*K*JMSUMSPY*SLH*DHJCJH*KDDPN[HLYCML*HdDPCGNH*W*OHJ*HdHPOCOH*YHSEHe*2BKSJHSP*YSQQ\PH*fSH*

DHS* CGDMPJH* EH* LMG`PH* IBKLLNHY* IBNJSIHY4* OHJJH* KDDPN[HLYCML* YHPK* JMSUMSPY* DPNYHLJH* KS*

GMGHLJ*]KJCICfSHe*"NKLGMCLY4*EKCYYHP*EK*DMYYC`CECJN*IBH]]HOJSHP*SLH*fSKJPC\GH*KLLNH*IBCLJHPLKJ*

K_HO* DESY* IH* PHYDMLYK`CECJNY* HJ* EH* ]KCJ* IBHdHPOHP* IH* GKLC\PH* DPMEMLQNH* IKLY* SL* OK`CLHJ4*

DMSPPKCHLJ*HL*J[NMPCH*GCLCGCYHP*OHJJH*KDDPN[HLYCMLe**

1MLOHPLKLJ* EBKGNECMPKJCML* IH* EBCLJHPLKJ* HJ* EK*GCYH* HL* DEKOH* IBSLH* fSKJPC\GH* KLLNH* IBCLJHPLKJ4*

JMSY*HdDPCGHLJ* EH*YMS[KCJ*IBH]]HOJSHP*SLH*]MPGKJCML*YSDDENGHLJKCPH4*O[KOSL*IKLY*SL*IMGKCLH*

DESY*DKPJCOSECHPe*!L* QPMSDH*IH* YSUHJY* YMS[KCJH* ]KCPH*DESY*IH* YJKQHY* HL* KG`SEKJMCPHe* (KLICY* fSH*
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EBKSJPH* QPMSDH* OMLYCI\PH* K_MCP* INUW* ]KCJ* YS]]CYKGGHLJ* IH* YJKQHY* HL* KG`SEKJMCPH* KS* OMSPY* IH*

EBCLJHPLKJ*HJ*YMS[KCJHPKCJ*KCLYC*IN_HEMDDHP*IBKSJPHY*OMGDNJHLOHY*IKLY*IHY*YDNOCKECJNY*JHEEHY*fSH*

EK*IHPGKJMEMQCH*MS* EK*P[SGKJMEMQCH4*IHY*DKJ[MEMQCHY* ]PNfSHGGHLJ*PHLOMLJPNHY*HL*OK`CLHJe* #E*K*

NJN*_S*fSH*V*IHY*<9*YSUHJY*IH*OHJJH*NJSIH*MLJ*]KCJ*SL*GCLCGSG*IH*<=*GMCY*HL*KG`SEKJMCPHe*#EY*MLJ*

fSKYCGHLJ*JMSY*INUW*HdDNPCGHLJN*EH*]KCJ*IH*]KCPH*DESY*IH*YJKQHY*HL*KG`SEKJMCPH*fSBSLCfSHGHLJ*EH*

','@,'*HJ*EH*YJKQH*IH*LC_HKS*<e*1HJJH*NJSIH*K*DHPGCY*IH*GHJJPH*HL*K_KLJ*EH*]KCJ*fSH*EHY*YJKQHY*HL*

KG`SEKJMCPH* YMLJ* HYYHLJCHEY* W* EBKDDPHLJCYYKQH* IHY* OMGDNJHLOHY* LNOHYYKCPHY* DMSP* IH_HLCP*

GNIHOCL* QNLNPKECYJHe* 2HY* YJKQHY* IH* DNICKJPCH* HJ* Q^LNOMEMQCH* HL* KG`SEKJMCPH* YMLJ* NQKEHGHLJ* W*

DPMGMS_MCP*HJ*IN_HEMDDHPe*,CLYC* EK*GCYH*HL*DEKOH*IBSLH*fSKJPC\GH*KLLNH*IH*GNIHOCLH4*YMSY*EH*

DPCLOCDH*IH* YJKQH*HL*KG`SEKJMCPH* YMSY* EH* PNQCGH*IH* EBKSJMLMGCH* YSDHP_CYNH4* PHLJPH*IKLY* OHJJH*

EMQCfSHe* +BKDP\Y* EBHdDNPCHLOH* IHY* YSUHJY4* OHY* IHPLCHPY* DPMDMYHLJ* fSKJPH* QPMSDHY* IBCINHY*

IBKGNECMPKJCML*IH*EK*GKfSHJJH*IH*GNIHOCLH*QNLNPKEH*7**

m ]KCPH*SL*','@,'*KGNECMPN4*K_HO*DESY*IH*PHYDMLYK`CECJNY4**

m ]KCPH*IHY*YJKQHY*IKLY*IHY*YHP_COHY*IH*YDNOCKECJNY*MS*IHY*YHP_COHY*IH*DME^OECLCfSH**

m ]KCPH*IHY*YJKQHY*KG`SEKJMCPHY*O[Hj*IHY*YDNOCKECYJHY*

m ]KCPH*IHY*YJKQHY*OMSDENY*YMSY*SL*YO[NGK*v*GMCYmvGMCY*

2K* GCYH* HL* DEKOH* IBSL* YJKQH* EC`PH* HL* v\GH* KLLNH* IBCLJHPLKJ* PNDMLIPKCJ* HL* DKPJCH* W* OH* `HYMCL*

IBKIKDJK`CECJN*IH* EK* ]MPGKJCML*fSBHdDPCGH*SL*OHPJKCL*LMG`PH*IH*YSUHJYe* #E*DKPKbJ*IMLO*HYYHLJCHE*

fSH* OHJJH*fSKJPC\GH*KLLNH*HJ* EBN_MESJCML*IH* EK*GKfSHJJH*IH*GNIHOCLH*QNLNPKEH* PHYJHLJ*KdNHY*

YSP*EK*]MPGKJCML*IH*EBCLJHPLHe*2BKSJHSP*YSQQ\PH*HL*DKPJCH*fSH*EKCYYHP*SLH*OHPJKCLH*KIKDJK`CECJN*EMPY*

IH*OHJJH*fSKJPC\GH*KLLNH*W*OHSd*fSC*EH*YMS[KCJHLJ4*DHPGHJJPKCJ*IH*PNDMLIPH*KS*IN`KJe*%L*H]]HJ4*

SL*CLJHPLH*HL*]CL*IH*DKPOMSPY*YKCJ*IKLY*fSHE*IMGKCLH*CE*YMS[KCJH*HLOMPH*YH*DHP]HOJCMLLHPe*,CLYC4*

DHPGHJJPH* KSd* CLJHPLHY* fSC* EH* YMS[KCJHLJ* IH* ]KCPH* SLH* DKPJCH* OHJJH* KLLNH* YSDDENGHLJKCPH* HL*

YJKQH*EC`PH*YHPKCJ**SLH*YMESJCMLe**2HY**GMIKECJNY*IH**GMIC]COKJCML*IH*OHJJH**GKfSHJJH*IH**GNIHOCLH*
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} %YJmOH*fSH*JS*DHSd*JH*DPNYHLJHP*�*

} 1MG`CHL* IH* YJKQHY* KYmJS* PNKECYN* HL* KG`SEKJMCPH* KS* OMSPY* IH* JML* CLJHPLKJ*�* * %J* fSHEY*

NJKCHLJ* OHY* YJKQHY* XYJKQH* LC_HKS* <* O[Hj* EH* DPKJCOCHL4* ','@,'4* HJ* N_HLJSHEEHGHLJ* YJKQH*

YKLJN*IH*EK*]HGGH*HL*KG`SEKJMCPH*HJ*YJKQH*YKLJN*IH*EBHL]KLJ*HL*KG`SEKJMCPHZ*�**

} @HSdmJS*GH*INOPCPH*JML*YJKQH*IH*LC_HKS*<*O[Hj*EH*DPKJCOCHL*XPSPKE4*YHGCmPSPKE4*SP`KCL4*J^DH*

IH*OK`CLHJZ*�**

* 1MGGHLJ*HYJmOH*fSH*JS*KY*_NOS*OH*DPHGCHP*YJKQH*HL*GNIHOCLH*EC`NPKEH*�**

**************@KP*PKDDMPJ*W*JK*DMYCJCML*HL*JKLJ*fSH*GNIHOCL*�***

**************1MGGHLJ*HYJmOH*fSH*JS*JH*YHLJKCY*W*OH*GMGHLJmEW*�*

**************6SBHYJmOH*fSH*JS*DHLYHY*fSH*OH*YJKQH*JBK*KDDMPJN*W*DMYJNPCMPC*�***

} 1MLOHPLKLJ*EH*YJKQH*HL]KLJ*7*OMG`CLKCYML*IH*O[MCd*DMYYC`EH*7*

KZ*m*YJKQH*GCdJH*HL*KG`SEKJMCPHrYJKQH*[MYDCJKECHP***

`Z*m*YJKQH*GCdJH*[MYDCJKECHPrYJKQH*[MYDCJKECHP***

OZ*m*YJKQH*[MYDCJKECHP*IKLY*EH*GcGH*YHP_COH*DHLIKLJ*k*GMCY*

IZ*m*YJKQH*KG`SEKJMCPH*DHLIKLJ*k*GMCY*

6SBHYJ*OH*fSC*]KCJ*fSH*JS*KY*O[MCYC*OHJJH*OMG`CLKCYML*�**

** 6SH*DHLYHYmJS*fSH*OH*YJKQH*JBK*KDDMPJN*�**

} 'JKQH*0HGGH*7*OMG`CLKCYML*IH*YJKQH*DMYYC`EH**

* KZ*m*YJKQH*GCdJH*HL*KG`SEKJMCPHrYJKQH*[MYDCJKECHP***

`Z*m*YJKQH*GCdJH*[MYDCJKECHPrYJKQH*[MYDCJKECHP***

OZ*m*YJKQH*[MYDCJKECHP*IKLY*EH*GcGH*YHP_COH*DHLIKLJ*k*GMCY*

IZ*m*YJKQH*KG`SEKJMCPH*DHLIKLJ*k*GMCY*

* 6SBHYJ*OH*fSC*]KCJ*fSH*JS*KY*O[MCYC*OHJJH*OMG`CLKCYML*�**

* 6SH*DHLYHYmJS*fSH*OH*YJKQH*JBK*KDDMPJN*�**

} @HSdmJS*GH*INOPCPH*JML*YJKQH*','@,'*XPSPKE4*YHGCmPSPKE4*SP`KCL4*J^DH*IH*OK`CLHJZ*�*

* *,*DMYJNPCMPC4*fSH*DHLYHYwJS*fSH*OH*YJKQH*JBK*KDDMPJN*�***

} ,* EBCYYS* IH* OHY* JPMCY* KLLNHY* IH* ]MPGKJCML* HYJmOH* fSH* JS* JH* YHLY* DPcJ* W* HdHPOHP* HL*

KSJMLMGCH*�*%dDECfSHmGMCe*
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} @MSP* JMC4* fSHEEHY* YMLJ* EHY* OMGDNJHLOHY* W* KOfSNPCP* DMSP* IH_HLCP* SL* `ML* GNIHOCL*

QNLNPKECYJH*�*

} %YJmOH*fSH*JS*DHLYHY*K_MCP*KOfSCY*OHY*OMGDNJHLOHY*KS*OMSPY*IH*JML*CLJHPLKJ*�*

} %L* fSMC* JHY* YJKQHY* PNKECYNY* HL* KG`SEKJMCPH* JBMLJ* KCIN* W* IH_HLCP* EH* GNIHOCL* fSH* JS* HY*

KSUMSPIB[SC*�**

* v*KdHY*DPCLOCDKSd*W*PHEKLOHP4*YC*LML*K`MPINH*DKP*EH*YSUHJ*7*

* KZ*QHYJCML*KIGCLCYJPKJC_H**

* `Z*OMLLKCYYKLOH4*YK_MCPm]KCPH*HJ*DPKJCfSH*GNICOKEH*

* OZ*PHEKJCML*GNIHOCLmDKJCHLJ4*DPM]HYYCMLLKECYGH*

} 2K*GKfSHJJH*IH*YJKQH*IH*GNIHOCLH*IH* EK*0KOSEJN*IH*'JPKY`MSPQ*HYJ*IC]]NPHLJH*IH*OHEEHY*

IHY*KSJPHY*]KOSEJNY*IH*0PKLOHe**2HY*DPMDMYCJCMLY*IH*O[MCd*IH*YJKQH*DMSP*EHY*YHGHYJPHY*IH*

DNICKJPCH*HJ*IH*Q^LNOMEMQCH*DPMDMYHLJ*fSBSL*CLJHPLH*DHSJ*cJPH*KGHLN*W*]KCPH*USYfSBW*SL*

KL*HJ*IHGC*HL*KG`SEKJMCPH*YSP*EHY*JPMCY*KLY*IBCLJHPLKJe*6SHEEH*HYJ*JML*MDCLCML*OMLOHPLKLJ*

OHJJH*DKPJCOSEKPCJN*�*

} ,YmJS*IHY*PHGKPfSHY*MS*IHY*YSQQHYJCMLY*W*]KCPH*OMLOHPLKLJ*EK*GKfSHJJH*KOJSHEEH*IH*+%'*

IH*GNIHOCLH*QNLNPKEH*IH*EK*]KOSEJN*IH*GNIHOCLH*IH*'JPKY`MSPQ*�**

} 6SBHYJmOH* fSH* JS* DHLYHY* KSUMSPIB[SC* IH* EK* GCYH* HL* DEKOH* IBSLH* fSKJPC\GH* KLLNH* IH*

GNIHOCLH*�*+KLY*fSHEEH*OMLICJCML*�**

!

Q< Z.&7'()0/+[+

* 2BKSJHSP* K* ]KCJ* EH* O[MCd* IH* LH* GHJJPH* fSH* EHY* IHSd* HLJPHJCHLY4* fSBHEEH* USQH* EHY* DESY*

DHPJCLHLJY*IKLY* EBKLLHdHe* 2K* JMJKECJN*IHY*HLJPHJCHLY* YMLJ*KOOHYYC`EH*_CK* EH* ECHL* YSC_KLJ*MS* EH*6&*

OMIH*KYYMOCN*7**

*

[JJDY7rrIPC_HeQMMQEHeOMGrIPC_Hr]MEIHPYr<!a/-Y~6v<0ID%S|Lm

P_"92o8�HYD|TI<�SYDuIPC_H�ECLs*

*



"##

<e %LJPHJCHL*LSGNPM*k

#*u*CL_HYJCQKJHSP
'u*'SUHJ*

#7*%YJmOH*fSH*JS*DHSd*JH*DPNYHLJHP �

'7*,EMPY* * UH*YSCY*�����4* UH*YSCY* CLJHPLH*HL*GNIHOCLH*QNLNPKEHe* RBKC* ]CLC*GHY*v*KLY*IBCLJHPLKJe*%J* EW*IS*
OMSD4* UH* YSCY* HL* GNIHOCL* PHGDEKgKLJe* +MLO* UBKC* _KECIN* JMSY* GHY* YJKQHY4* YKLY* KSOSL* DPM`E\GH*
DKPJCOSECHPe*%J*OBNJKCJ*W*EB!LC_HPYCJN*IH*'JPKY`MSPQ4*`CHL*Y�Pe*>SGt*_MCEWe

#*7*RH*DHLYH*fSH*OBHYJ*INUW*DKY*GKEe*3KCLJHLKLJ4*KS*OMSPY*IH*JML*CLJHPLKJ4*HYJmOH*fSH*JS*DHSd*GH*ICPH*
OMG`CHL*IH*YJKQHY*KYmJS*PNKECYNY*HL*KG`SEKJMCPH*�*

'*i*,EMPY4*UBKC*]KCJ*EH*YJKQH*KG`SEKJMCPH*IS*DPHGCHP*YHGHYJPH*<2)+8(!-(!45?(+%!ZZe*%LYSCJH4*UBKC*]KCJ4*[HSt*
EK* GMCJCN* IBSL* YHGHYJPH* IKLY* EH* `EMO* Q^LNOMEMQCH4* HJ* EK* GMCJCN* IBSL* YHGHYJPH* IKLY* EH* `EMO* IH*
DNICKJPCH4*HJ*EH*YHGHYJPH*IH*','@,'e*+MLO*IS*OMSD4*UBKC*]KCJ*HL*JMSJ*v*YHGHYJPHY*IH*EC`NPKEe

#*7*.SKCY4*HL*QPMY*JS*KY*]KCJ*<*KL*HJ*IHGC*IH*EC`NPKE4*gK*GKPO[He
%YJmOH*fSH*JS*DHSd*GH*INOPCPH*JML*YJKQH*IH*LC_HKS*<*O[Hj*EH*DPKJCOCHL4*fSHE*J^DH*IH*OK`CLHJ*OBNJKCJ4*HJ*
YC*OBNJKCJ*PSPKE4*YHGCmPSPKE4*HJ*SL*DHS*OMGGHLJ*OHEK*YH*DKYYKCJ �*

'* 7* ,EMPY* OBNJKCJ* JP\Y* `CHLe* +NUW* EK* O[MYH4* OBHYJ* fSH* UBKC* HS* QEM`KEHGHLJ* IH* EK* O[KLOH4* `HKSOMSD* IH*
O[KLOH* K_HO*GHY* YJKQHY4* DKPOH* fSH* UBNJKCY* fSKLI*GcGH*GKE* OEKYYNe* RBNJKCY* <<<\GH YSP* <8=e* %J* UBKC*
JMSUMSPY*HS*IH*JP\Y*`MLY*YJKQHYe*+MLO*gK4*INUW*OBHYJ*SL*`ML*DMCLJ p*3ML*YJKQH*KS*DPHGCHP*YHGHYJPH4*
UBNJKCY*N_CIHGGHLJ*EMCL*IH*'JPKY`MSPQ4*GKCY*GMC*gK*GBKEEKCJe*%J*[HSt*UBNJKCY*W*���*X2)+8(!+Z4*IKLY*SL*
OK`CLHJ*SL*DHS*HL*PKYH*OKGDKQLH*fSKLI*GcGHe*RBNJKCY*W*���*X2)+8(!HZ*fSC*HYJ*W*OFJN*IH*���4*IMLO*
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SLH* DMDSEKJCML* SL* DHS* YHGCmPSPKEHe* %J* UBNJKCY* W* ���* X2)+8(! 7Z* fSC* HYJ* W* OFJN* IH* ���4* fSC* HYJ* SLH*
DMDSEKJCML*DESY*SL*DHS*IH*GMLJKQLHe*%J*IS*OMSD4*OBNJKCHLJ*IH*JP\Y*`MLY*YJKQHYe*2HY*DPKJB*NJKCHLJ*JP\Y*
IC]]NPHLJY4* EHY* DMDSEKJCMLY* NJKCHLJ* IC]]NPHLJHY4* EHY* DPKJCfSHY* NJKCHLJ* IC]]NPHLJHY4* IMLO* OBNJKCJ* KYYHj*
HLPCO[CYYKLJe**
*
#7*6SKLI*JS*ICY*IHY*DMDSEKJCMLY*IC]]NPHLJHY4*HYJmOH*fSH*JS*DHSd*IN_HEMDDHP*SL*DHS*�**
*
'7*-K[*OBHYJmWmICPH4*HL*]KCJ*[HS*t*OBNJKCJ*SL*DHS*NJMLLKLJ*p*@KPOH*fSH*GMC4*UH*GH*ICYKCY*gK*_K*cJPH*SL*
DHS*DKPJMSJ* DKPHCE* [HCLe* -K[4* DKY* JMSJ* W* ]KCJ*p*+S* OMSD* W* ���* X2)+8(!HZ4* HL*DMDSEKJCML* YHGCmPSPKEH4*
IMLO* CE* ^* K_KCJ* IHY* QHLY* fSC* NJKCHLJ* SL* DHS* NISfSNY4* fSKLI* GcGH4* fSC* ]KCYKCHLJ* IHY* GNJCHPY4*
DPM]HYYHSPY4* CL]CPGC\PHY*t*>HSt*_MCEW4*fSC*K_KCHLJ* ee*fSC*K_KCHLJ* ee*fSC*NJKCHLJ*HL*GcGH* JHGDY*DKY*
JMSJ*W*]KCJ*OCJKICLY4*GKCY*fSC*K_KCHLJ*fSKLI*GcGH*SLH*`HEEH*fSKECJN*IH*_CHe*,*���*X2)+8(!+Z4*`K[*IS*
OMSD*OBNJKCJ*_PKCGHLJ*PSPKEe*>SG4*IMLO*CE*^*K_KCJ4*`CHL*Y�P4*CE*^*K_KCJ*SLH*JPKLO[H*IH*EK*DMDSEKJCML*fSC*
NJKCJ*KCYNH*KSYYC4*GKCY*CE*^*K_KCJ*t*CE*^*K_KCJ*KSYYC*SLH*DKPJCH*IH*]PMLJKECHPY4*DKPOH*fSH*OBHYJ*W*OFJN*IH*EK*
'SCYYHe* #E* ^* K_KCJ* JMSY* EHY* ]HPGCHPY4* JMSY* EHY* QHLY4* EHY* KQPCOSEJHSPYe* %J4* CE* ^* K_KCJ* KSYYC* JMSJH* SLH*
DMDSEKJCML*QCJKLH4*DKPOH*fSH* CE* ^*SLH*OMGGSLKSJN*QCJKLH* EWm*`KYe* #E* ^*K_KCJ*KSYYC* OHJJH*DKPJCH*IH* EK*
DMDSEKJCMLe*%J*IS*OMSD*W*���*XYJKQH*OZ4*EW*Mn*UxNJKCY*NJMLLN4*DKPOH*fSH*UH*GH*ICYKCY*MSC*gK*_K*cJPH*PSPKE*
KSYYCe*-K[*"."*HL*]KCJ*p*#E*^*K_KCJ*SL*DHS*IHY*QHLY*JP\Y4*JP\Y*KCYNY4*fSC*NJKCHLJ*EWm`KY4*_MCP*UH*YKCY*DKY4*YC*
JS*_KY*EH*LMJHP4*GKCY*SL*DHS*z*`M`M*{e*3KCY*[HSee4*UBNJKCY*SL*DHS*NJMLLN4*GKCY*JMSJHY*EHY*DKJCHLJ\EHY*
NJKCHLJ* Y^GDKY* fSKLI* GcGHe* +H* JMSJH* ]KgML4** QEM`KEHGHLJ4* OBNJKCJ* `CHL4* SL* DHS* IC]]NPHLJ4* GKCY*
OBNJKCJ*Y^GDK*p*3KCY*IS*OMSD4*CE*^*K_KCJ*DKY*EHY*GcGHY*DKJ[MEMQCHYe*,*���*X2)+8(!7Z4*CE*^*K_KCJ*SL*DHS*
DESY*IH*INDPHYYCMLY4*JMSJ*gKe*%J*DSCY*���*X2)+8(!+Z4* CE*^*K_KCJ*SL*DHS*DESY*IH*EMG`KEQCHY4*JMSJ*gKe*2HY*
QHLY4*CEY*_HLKCHLJ*DKY*DMSP*SL*P[SGH*fSMC4*W*���*X2)+8(!+Ze*
*
*
#7*1MGGHLJ*HYJmOH*fSH*JS*EBKY*_NOS*OH*DPHGCHP*YJKQH*HL*GNIHOCLH*EC`NPKEH*�**
*
'7* RH* EBKC* KYYHj* `CHL* _NOS*p* * ,DP\Y*GMC4* OBNJKCJ* HL* DEHCL* OM_CI* XG5?(&! OqOqZ4* KSYYC4* IMLO* [HS*t* EHY* v*
DPHGCHPY4*OBNJKCJ*SL*YJKQH*LMPGKE*IH*DPHGCHP*YHGHYJPH4*UH*DHLYHe*@SCY*KDP\Y4*gK*K*SL*DHS*O[KLQN*K_HO*
EK*OM_CIe*/EM`KEHGHLJ4*OBNJKCJ*t*`K[*GMC*UH*EBKC*`CHL*_NOSe*>SGt*OBNJKCJeee*`K[*OBHYJ*fSKLI*GcGH*EW*Mn*
UBKC*_S*SL*DHS*OH*fSH*OBNJKCJ* EK*GNIHOCLH*QNLNPKEH4*JMSJ*gKe*%J*fSH*IS*OMSD4* UH*GH*YSCY*ICJ4*`ML*`K[*
OBHYJ*Y^GDK4*UH*GH*_MCY*`CHL*EWmIHIKLYe*%J*t*HJ*_MCEW*W*DHS*DP\Ye**
*
#7* 1MGGHLJ* gK* YH* DKYYKCJ* EHY* OMLYSEJKJCMLY4* HYJ* OH* fSH* JS* NJKCY* K_HO* JML* DPKJB* MS* HYJmOH* fSH* JS*
OMLYSEJKCY*YHSE*HJO*�**
*
'7*.SKCYe*,EMPY*[HSte*���*X2)+8(!+Z4*fSC*HYJ* EH*YJKQH*fSH*UBKC*DPN]NPN*IHY*ve*>SGt*KS*IN`SJ*UBNJKCY*W*
OFJN*IH*GK*DPKJB4*UH*EK*PHQKPIKCY*]KCPH*HJ*JMSJ*IMSOHGHLJ4*HEEH*GH*IMLLKCJ*EK*GKCL4*HL*PHYJKLJ*IKLY*EK*
YKEEHe*+S*OMSD4*UH*GHLKCY*EHY*OMLYSEJKJCMLY4*UBHYYK^KCY*IH*]KCPH*EHY*MPIMLLKLOHY4*IMLO*gK*OBNJKCJ*`CHL*p*
,*DHS*DP\Y*EK*GcGH*O[MYH*W*���*X2)+8(!7Z4*YKS]*fSH4*W*EK*]CL*IS*YJKQH4*ESC*CE*NJKCJ*DESY*HL*]K_HSP*IH*GH*
EKCYYHP*DESY*HL*KSJMLMGCH*IKLY*SLH*YKEEH*W*OFJNe*+MLO*gK*OBNJKCJ*`CHL*KSYYCe*,*OFJN*IH*gK*W*���*X2)+8(!
HZ4* OBNJKCJ* SL* DHS* SL* z*_CHSd* {*GNIHOCL4* IMLO* OBNJKCJ* HL*GcGH* JHGDY* CLJNPHYYKLJ4* DKPOH* fSH* `ML4*
OBHYJ*IH*EK*_CHCEEH*GNIHOCLH4*GKCY*HL*GcGH*JHGDY4* CE*^*K_KCJ*IHY*O[MYHY*fSC*NJKCHLJ*DKY*JMSJ*W*]KCJ*W*
UMSP4*CE*^*K_KCJ*IHY*O[MYHY*t*-ML4*CE*KPPC_KCJ*DKY*JPMD*W*QNPHP*EBMPICLKJHSP4*IMLO*GMC*UBNJKCY*DESY*SL*DHS*
EH*YHOPNJKCPH*X9()5)2!&5&(2Ze*+MLO*UH*DPHLKCY*EK*JHLYCML*HJ*DSCY*UBNOPC_KCY*YSP*EBMPICLKJHSPe**
*
#7*1MGGHLJ*JS*JH*YHLJKCY4*W*OH*GMGHLJ*EW4*DKP*PKDDMPJ*W*JK*DMYCJCML*HL*JKLJ*fSH*GNIHOCL*�*
*
'7*>HSt* X&'B,'7G52Zeee* RH*GH* YHLJKCY* DKY* _PKCGHLJ*GNIHOCL4* UH*GH* YHLJKCY* _PKCGHLJ* CLJHPLHe* @MSP* EH*
OMSD4*HL]CL*_PKCGHLJ*HL*]MPGKJCMLe*/HLPH*UBKC*DKYYN*EHY*%1"4*HJ*[HSt*UH*OMGDPHLKCY*PCHL4*UH*OMLLKCY*
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DKY* EHY*LMGY*IHY*GNICOKGHLJY4*[HSt* UBK_KCY*_PKCGHLJ*`HYMCL4*_PKCGHLJ*`HYMCL*IHY*DPKJB*W*OFJNe* RH*
DMS_KCY*DKY*cJPH*JMSJ*YHSEe*%L*JMSY*OKY4*DKY*YHSE*]KOH*KS*DKJCHLJ4*DMSP*EK*DPCYH*HL*O[KPQH*QEM`KEHe*
*
#7*6SBHYJ*OH*fSH*JS*DHLYHY*fSH*OH*YJKQH*JBK*KDDMPJN*W*DMYJNPCMPC*�***
*
'*7*X&'B,'7G52Z*>HSt4*EK*DPHGC\PH*KDDPMO[H*IH*EK*GNIHOCLH*QNLNPKEHe*1H*fSC*GBK*INUW*KDDMPJN4*OBHYJ*EH*
OMLJKOJ*K_HO*EH*DKJCHLJ4*YK_MCP*OMGGHLJ*ESC*DKPEHP4*OMGGHLJ*[HS*t*EBKDDPMO[H*fSBCE*]KSJ*K_MCPe*>SGt*
OMGGHLJ*ML*DHSJ*YH*DMYCJCMLLHP*DKP*PKDDMPJ*KS*DKJCHLJ*KSYYC*7*LH*DKY*JPMD*K_MCP*IBK]]HOJ4*GKCY*cJPH*
IKLY*EBHGDKJ[CH*HJ*HJOeee*+MLO*OBHYJ*DESY*HL*JHPGHY*IH*OMLLKCYYKLOHY4*SL*DHJCJ*DHS4*GKCY*OBHYJ*YSPJMSJ*
HL*JHPGH*IH*OMLJKOJ*K_HO*EH*DKJCHLJ*fSH*gK*GBK*KDDMPJN4*fSH*OH*YJKQH*GBK*KDDMPJNe**
*
#7*+BKOOMPI*gK*GKPO[He*>HSt4*GKCLJHLKLJ*ML*_K*DKPEHP*IH* JML*YJKQH*HL]KLJe*%YJmOH*fSH* JS*DHSd*GH*
ICPH* fSHEEH* OMG`CLKCYML* JS* KY* O[MCYCH*�* @KPOH* fSH* JS* YKCY4* JS* K_KCY* YMCJ* fSH* [MYDCJKECHP4* YMCJ* fSH*
[MYDCJKECHPm[MYDCJKECHP4*KG`SEKJMCPHm*[MYDCJKECHP4*HJO*
*
'7*,EMPY*GMC* USYJHGHLJ4* UBKC* ]KCJ*v*GMCY*HL*[MYDCJKECHP*W*���*HJ*v*GMCY*HL* EC`NPKE*W*���*O[Hj*+P*���e*
>SGt*UH*YKCY*DKY4*YC*JS*_HSd*fSH*UH*JBHL*DKPEH*eee*
*
#7*'C4*INOPCY*SL*DHS*JML*YJKQH*MSKCYe**
*
'7*,EMPY**IS* OMSD4* UH* JH* EH* ICY* PKDCIHGHLJ4* HL* [MYDCJKECHP4* IS* OMSD4* UBNJKCY* HL* [FDCJKE* IH* UMSPe* +MLO*
OBNJKCJ* CLJNPHYYKLJ4* GKCY* HL*GcGH* JHGDY* OBNJKCJ* SL* DHS* JPMD* YDNBe* ,SJKLJ* W* EB[FDCJKE4* ML* KDDPHLI*
_PKCGHLJ* NLMPGNGHLJ* IH* O[MYHY* HJ* OBHYJ* _PKCGHLJ* YSDHP* HLPCO[CYYKLJ* DMSP* EK*GNIHOCLH* QNLNPKEH4*
KSJKLJ*EW*HL*[FDCJKE*IH*UMSP*t*-ML4*OBNJKCJ*DKY*EH*GHCEEHSP*HLIPMCJ*DMSP*EHY*GNIHOCLY*QNLNPKECYJHYe*RBKC*
`HKSOMSD*KDDPCY*KSd*SPQHLOHY*DMSP*EH*OMSDe*3KCY*[HSt*HL*[FDCJKE*IH*UMSP*SL*DHS*GMCLYe*1[Hj*+P*���*
X(4! ,5H'&+,Z4* UBK_KCY* %".&3%3%"(* IH* O[KLOH*p* 3KCY* KDP\Y4* UBK_KCY* O[MCYC* OH* YJKQH4* UBNJKCY* SL* IHY*
DPHGCHPY4*[SG4*OMGGH*UBNJKCY*SL*IHPLCHP*YHGHYJPH4*UBNJKCY*SL*IHY*DPHGCHPY*W*O[MCYCP*DNICKJPCH4*DKPOH*
fSH*JMSJ*EH*GMLIH*K_KCJ*]KCJ*DPKJCfSHGHLJ*IKLY*GK*DPMGMe*%J*UH*EK*_MSEKCY*HEEH4*HJ*UBKC*`CHL*]KCJ4*DKPOH*
fSH*HEEH*_M^KCJ*%".&3%3%"(*IBHL]KLJY4*HJ*OBNJKCJ*_PKCGHLJ*YSDHP*HLPCO[CYYKLJe*'SP*JMSY*EHY*UMSPY4*ML*
_M^KCJ*KS*GMCLY*=mk*HL]KLJY*HL* ]KCJe*+MLO*OBNJKCJ*_PKCGHLJ*`CHLe*%J*HEEH4*HEEH*NJKCJ*_PKCGHLJ*t*HEEH*K*
_PKCGHLJ*EB[K`CJSIH*IH*]KCPH*IH*EK*DNICKJPCHe*+MLO*HEEH*NJKCJ*_PKCGHLJ*W*UMSP4*IKLY*OH*fSBCE*]KEEKCJ*]KCPH4*
IKLY* EH* OMLJPFEH4* IKLY* EH* YSC_Ce* >SGt4* OBNJKCJ* t* %EEH4* HEEH* GBK* KSYYC4* IS* OMSD4* `K[* OMGGH* UBNJKCY*
IHPLCHP* YHGHYJPH4* HEEH*GBK* PKDCIHGHLJ* EKCYYN* EK*GKCL* KSYYC4* HL]CL* HdKGCLHP* EHY* HL]KLJY4* JMSJ* gKe* %J*
[HSt* EW* DMSP* EH* OMSD* OBNJKCJ* _PKCGHLJ* YSDHP* HLPCO[CYYKLJ4* OBNJKCJ* _PKCGHLJ* `CHLe* RBNJKCY* _PKCGHLJ*
OMLJHLJ*IH*OH*YJKQH*p**
*
#7*+BKOOMPIe*6SBHYJmOH*fSH*JS*DHLYHY*fSH*OH*YJKQH*JBK*KDDMPJN*IS*OMSD*�**
*
'*7*-K[*EW4*DMSP*EH*OMSD4*`K[*gK*GBK*KDDMPJN4*`K[t*INUW*EH*OMLJKOJ*K_HO*EBHL]KLJ4*fSC*HYJ*fSKLI*GcGH*
JP\Y*IC]]NPHLJ*IH* EBKISEJHe*t*KSYYC* EBKDDPMO[H*K_HO* EHY*DKPHLJY4* DMSP* YK_MCP* EHY* PKYYSPHP4* YK_MCP*fSMC*
PNDMLIPH* KSd* fSHYJCMLYe* %J* KSYYC4* HL* JHPGHY* IH* OMLLKCYYKLOHY* GNICOKEHY4* HL* ]KCJ4* DESY* YSP* EK*
DSNPCOSEJSPH*fSMC*7*EK*IC_HPYC]COKJCML*KECGHLJKCPH4*EHY*_KOOCLY4*EHY*GNICOKGHLJY*fSBML*DHSJ*IMLLHP4*EHY*
DKJ[MEMQCHY*IH* EK*DNICKJPCHe* RBK_KCY*KSYYC*SL*DHS*KDDPCY*KSd*SPQHLOHY4*GKCY*fSC*t* *fSBML*K*OML]CPGN*
K_HO*OH*YJKQH*KG`SEKJMCPHe*%J*[SGt4*_MCEWe*1BHYJ*YSPJMSJ*EH*YSC_C*IH*EBHL]KLJe*2H*YSC_C*IH*EBHL]KLJ4*OBHYJ*
_PKCGHLJ*OH*fSH*GMC*UBKC*KDDPCY*HL*EC`NPKEe*
*
#7*+S*OMSD4*fSBHYJmOH*fSH*JS*KY*KDDPCY*IH*IC]]NPHLJY*HL*KG`SEKJMCPH*IH*EB[FDCJKE*�**
*
'7*-K[t*EH*YSC_C*IH*EBHL]KLJ4*USYJHGHLJ4*fSBML*_M^KCJ*DKY*IS*JMSJ*HL*[MYDCJKECHPe*@KPOH*fSH*ML*_M^KCJ*
YSPJMSJ*EBKCQSe*3cGH*YC*UBKC*_S*SL*DHS*IH*IN_HEMDDHGHLJ*HL*[FDCJKE*IH*UMSP4*GKCY*[HSt4*EW*ML*_M^KCJ*
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_PKCGHLJ*EHY*HL]KLJY*JMSY*EHY*GMCY4*HL*EC`NPKEe*2HY*_KOOCLY4*fSKLI*GcGHe*%J*DSCY*YSPJMSJ*EH*OMLJKOJ*IH*
EBHL]KLJe*3cGH* YC* UBK_KCY* _S* KSYYC* SL* DHS* HL* DNICKJPCH4* GKCY* EW* gK* YBHYJ* OML]CPGN* fSMC*p* 1MGGHLJ*
DPHLIPH* EBHL]KLJ4* OMGGHLJ* EBHdKGCLHPe*>HSt4*DKPOH*fSH4*KDP\Y*HL*[FDCJKE*IH* UMSP4*`K[*ML*NJKCJ*SL*
DHS* EKCYYN* W* LMSYmGcGHe*,EMPY* fSH* EW4* HEEH* NJKCJ* W* OFJN4* HEEH* [NYCJKCJ* DKY* W*GH* ]KCPH* SLH* PHGKPfSH*
z*GKCY*EW4*JCHLY*GCHSd*EK*JcJH*{4*z*JCHLYmEH4*DESJFJ*IH*OHJJH*GKLC\PHmEW*{*HJOe**
*
#7*1BHYJ*`CHLe*3KCLJHLKLJ*HYJmOH*fSH*JS*DHSd*DKPEHP*IH*JML*YJKQH*]HGGH*IS*OMSDe*6SHEEH*OMG`CLKCYML*
JS*K_KCY*O[MCYCH*�**
*
'7*,[*MSC4*K[*LML*p*RSYJHGHLJ*UH*GBNJKCY*JPMGDN4*OBNJKCJ*fSH*IH*EB[MYDCJKECHP*fSH*UBK_KCY*]KCJ*HL*]HGGH4*
HL*]KCJ*p*RH*GH*YSCY*JPMGDN*t*X9()5)2!&5&(2!8P4'2=!
!
#7*1BHYJ*DKY*QPK_H*p*-K[*_KYm^4*ICYmGMC*fSBHYJmOH*fSH*JS*K_KCY*]KCJ*OMGGH*YJKQH*�**
*
'7*,EMPY4*UBK_KCY*DPCY*Q^LNOM*W*���e*+MLO*UBK_KCY*v*GMCY*HL*P[SGKJMEMQCH*HJ*v*GMCY*HL*Q^LNOMEMQCHe**
v*GMCY* HL* P[SGKJM4* OBNJKCJ*/%"#,2e* 1BNJKCJ* JPMD*`CHL*p* 1BNJKCJ* IH* EB[MYDCJKECHP* IS* OMSD4*GKCY* OBNJKCJ*
_PKCGHLJ*YSDHP*`CHL*p*,*JHE*DMCLJ4*Mn*UH*GH*YSCY*ICJ4*GKCY*OMGGHLJ*ML*DHSJ*]KCPH*GNIHOCLH*QNLNPKEH*
HJ*DKY*]KCPH*IH*EK*P[SGKJM*fSMC*p*3KCY*OBNJKCJ*eee*ML*K*_S*IHY*O[MYHY*JHEEHGHLJ*DPKJCfSHY*p*3MC*UH*GH*
YSCY* ICJ4* ML* _K* _MCP* JMSY* EHY* Y^GDJFGHY4* JMSY* EHY* Y^LIPMGHY* O[HEMSY*t*GKCY* LML*p* RBKC* _S* DEHCL* IH*
EMG`KEQCHY4* UBKC* _S*DEHCL* IHt4* [SGt4*IH* YOCKJKEQCHY* K_HO* OH* fSBCE* ]KSJ* ]KCPH* OMGGH*GNICOKGHLJ4* HJ*
JMSJ*gKeee*1BNJKCJ*_PKCGHLJ*JPMD*`CHLe*%J*KDP\Y4* CE*^*K_KCJ* JMSJHY* EHY*DME^KPJ[PKEQCHY* CL]EKGGKJMCPHY*HJ*
JMSJ*gK4* EHY*P[SGKJCYGHY*CL]EKGGKJMCPHY4*fSBML*_MCJ*JMJKEHGHLJ4*YMS_HLJ4*HL*GNIHOCLH*QNLNPKEHe*%J*
OBNJKCJ*_PKCGHLJ*JPMD*`CHL4*HJ* UH*GH*ICY*fSH*gK*IH_PKCJ*DPHYfSH*cJPH*SL*YJKQH*M`ECQKJMCPH4*DMSP*GMC4*
DPHYfSHe**3KCY*`PH]e*+MLO*OBNJKCJ*_PKCGHLJ*YSDHP*CLYJPSOJC]e**
%J*KDP\Y4*UBKC*]KCJ*EHY*v*GMCY*HL*Q^LNOMe*+S*OMSD4*HL*Q^LNOM*W*���4*CE*^*K*EH*YHP_COH*DME^_KEHLJ4*fSC*HYJ*
HL*]KCJ*EHY*SPQHLOHY*Q^LNOMe*#E*^*K*EH*YHP_COH*IHY*HdDHOJKLJHY4*IMLO*[HSeee4*_MCEW4*EH*YHP_COH*IHY*]HGGHY*
fSC*MLJ*DKY*HLOMPH*KOOMSO[N4*fSC*MLJ*IHY*YMSOCYe*%J* EH*YHP_COH*IHY*KOOMSO[NHY4*IHY*]HGGHY*fSC*MLJ*
INUW* KOOMSO[Ne*.L* ]KCYKCJ*SL* JCHPY4* SL* JCHPY4* SL* JCHPY* IS* JHGDYe* >HSt* _PKCGHLJ* EH* JPSO* fSC* LMSY* KY*
_PKCGHLJ*YHP_C4*OBHYJ*EHY*SPQHLOHYe*2H*PHYJH4*gK*LMSY*YHPJ*_PKCGHLJ*W*PCHL4*fSMCe*%L]CL4*EHY*KOOMSO[NHY4*
`ML*`K[*OBHYJ*CLJNPHYYKLJe*2HY*]HGGHY4*ML*EHY*_MCJ*fSH*v*UMSPY4*ML*EHY*_MCJ*fSH*<*]MCY*YSP*EHY*v*UMSPY4*HJ*
DSCY*KDP\Y*HEEHY*YBHL*_MLJe*2H*JPSO*fSH*UBKC*KDDPCY4*OBHYJ*DMYHP*IHY*"HdDEKLMLe**�K*OBHYJ*DKY*GKE*fSKLI*
GcGH*p*+MLO* EHY* CGDEKLJY* DPMQHYJKJC_HY4* gK* OBHYJ* SJCEHeee* 2HY* HdDHOJKLJHY4* _PKCGHLJ4* OBHYJ* JPMD* YDNe*
/HLPH* EHY* O[MEHYJKYHY* QPK_CICfSHY4* EHY* >(,4* JMSJ* gKe* �K* ML* EBKDDPHLI* DKYe* 2K* YHSEH* O[MYH* fSH* UBKC*
KDDPCY4* OBHYJ* W* QNPHP* IHY* ]HGGHY*fSC* _MGCYYHLJ* fSMCe* 2HY* LKSYNHY* IHY* QPMYYHYYHY4* OBHYJ* OH* fSH* UBKC*
KDDPCY* EWm`KYe*,DP\Y4* UBKC*KDDPCY*IBKSJPHY*O[MYHY4*GKCY*fSC*GH*YHP_CPMLJ*t*fSC*GH*YHP_CPMLJ*DMSP*GK*
OSEJSPH*QNLNPKEH*HJ*DMSP*OMGDPHLIPH*YC*UKGKCY*CE*^*K*SLH*DHPYMLLH*fSC*GH*DMYH*IHY*fSHYJCMLY4*GKCY*
UH*eee*RH*JPKCJHPKCY*UKGKCY*SLH*O[MEHYJKYH*QPK_CICfSH*HL*KG`SEKJMCPHe*%J*HL*DME^B4*OBNJKCJ*CLJNPHYYKLJe*#E*^*
K_KCJ4*ML*K*]KCJ*SL*DHS*IH*EBNO[MQPKD[CHe*+MLO4*gK*GH*YHP_CPK*DKY*HL*GNIHOCLH*QNLNPKEH4*GKCY*OBNJKCJ*
fSKLI*GcGH*CLJNPHYYKLJe*RH*_M^KCY*EHY*DHJCJY*`N`NY*HJ*JMSJ*gK4*K_KLJ*8.*YHGKCLHYe*.L*]KCYKCJ*fSH*EH*
OFJN*Q^LNOM4*ML*YBMOOSDKCJ*DKY*IS*OFJN*M`YJNJPCfSH4*IMLO*JMSY* EHY*HL]KLJY*K_KLJ*89*YHGKCLHY4*OBHYJ*
LMSY*fSC*]KCYCMLYe*%J*DSCY4*`ML*KDP\Y4*CE*^*K_KCJ*EHY*]HGGHY*KS*LC_HKS*Q^LNOMEMQCfSH*HJ*JMSJ*gKe*3KCY*
IH*GKLC\PH*QNLNPKEH4*ML*NJKCJ*SL*DHS*EKCYYN*W*LMSY*GcGHe*1BHYJ*EH*YJKQH*fSC*GBK*EH*GMCLY*YHP_C*fSKLI*
GcGH4* UBKC* HS* EBCGDPHYYCML* IH* DHPIPH* v* GMCY* fSKLI* GcGHe* RBKSPKCY* DPN]NPN* ]KCPH* SL* KSJPH* YJKQH*
[MYDCJKECHP4*KSJPH*DKPJ*fSMCe**
*
#7*+BKOOMPI4*HJ*IS*OMSD*JS*DHLYHY*fSH*JS*KY*IHY*EKOSLHY*HL*Q^LNOM*MS*OBHYJ*DKY*QPK_H*YC*JS*HL*K*DKY*�**
*
'7*,EMPY4*UBKC*IHY*EKOSLHY4*GKCY*OMGGH*UH*OMGDJH*DKY*HL*]KCPH4*OMGGH*UH*OMGDJH*DKY*DMYHP*IH*YJNPCEHJ4*
OMGGH*UH* * eee* *1MGGH*IHY*"HdDEKLMLY4* UH*_KCY*DHSJmcJPH*HL*DMYHP*OKP*OBNJKCJ* ]KOCEH*HJ*OBNJKCJ*fSKLI*
GcGH*`CHLe*%J*DSCY*`ML4* UBKC*fSKLI*GcGH*SL*DHS*IHY* EKOSLHY4*DKPOH*fSH*EK*OMLJPKOHDJCML4*JMSJ*gK4*
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HL]CL*EHY*DCESEHY*OMLJPKOHDJC_HY4*]KSIPK*fSH*UH*PN_CYH*K_KLJ*IH*_PKCGHLJ*EH*]KCPHe*RH*OMLLKCY*EHY*QPKLIHY*
ECQLHY4* GKCY* ML* LMSY* K* DKY* _PKCGHLJ* t* .L* K* HS* fSHEfSHY* OMSPY4* GKCY* OBNJKCJ* DKY* _PKCGHLJ* t* DKY*
_PKCGHLJ*KLOPN*fSMCe* *.L*K_KCJ*DKY4* EH*[SGeee4* EK*DPKJCfSH*fSMCe*+MLO*MSKCY*Q^LNOM4*OBNJKCJ*SL*DHSt*
MSKCY*gK*GBK*DKY*KDDMPJN*QPKLI*O[MYHe*
*
#7* +BKOOMPI4* gK*GKPO[He* +S* OMSD4* JML* YJKQH* IH* P[SGKJMEMQCH* gK* JBK* `CHL* DESe* 6SBHYJmOH* fSH* gK* JBK*
KDDMPJN*IH*IC]]NPHLJ*DKP*PKDDMPJ*W*EBKG`SEKJMCPH*�**
*
'7*-K[*USYJHGHLJ*HL*]KCJ*OBNJKCJ*t*-K[*JMSUMSPY*HL*[MYDCJKECHP4*OBHYJ*SLH*OMLOHLJPKJCML*IH*DKJ[MEMQCHY4*
[HSt* IMLO4* EW* OBNJKCJ* SLH* OMLOHLJPKJCML* IHY* DKJ[MEMQCHY* P[SGKJMEMQCfSHYe* %J* [HSt* _PKCGHLJ4* UH*
_M^KCY* EHY* DME^KPJ[PCJHY* P[SGKJM�IHY4* EHY* DYHSIM* DME^KPJ[PCJHY* KLs^EMYKLJHYe* 'SPJMSJ* `HKSOMSD4*
`HKSOMSD4* `HKSOMSD* IH* EMG`KEQCHY4* _PKCGHLJ* NLMPGNGHLJ4* HJ* IH* YOCKJKEQCHYe* %J* EW* UBNJKCY* DPHYfSH*
NJMLLN4*UH*GH*YSCY*ICJeee*`K[*HL*]KCJ4*CEY*]MLJ*QHLPH*SL*JCHPY*IH*EHSP*KOJC_CJN*OBHYJ*gK4*HL*]KCJ4*IHY*DKJCHLJY*
fSC* MLJ* gKe* %J* OBHYJ* t* +S* OMSD* _PKCGHLJ* IHY* O[MYHY* fSC* YH* YMLJ* KLOPNHY* [HSt4* HL]CL* fSC* YH* YMLJ*
KLOPNHY*HL*GMC*fSMCe*+HY*OMLLKCYYKLOHY*fSH4*IS*OMSD4*UBK_KCY*EK*DPKJCfSH*JMSY*EHY*UMSPY4*HJ*UH*YK_KCY*OH*
fSBCE*]KEEKCJ*fSH*UH*]KYYHe*%J*CEY*NJKCHLJ*_PKCGHLJ*YSDHP*Y^GDKY4*UBKC*_S*fSHEfSHY*OMLYSEJKJCMLY*KSYYC4*EWm
`KYe*+MLO*[HS*eee*RBKC*_S*KSYYC4*UBKC*DS*]KCPH*KSYYC*fSHEfSHY*CL]CEJPKJCMLY4*HJ*IHY*DMLOJCMLY*KPJCOSEKCPHYe*RH*
YKCY*DKY*YC*UBHL*]HPKCY*IKLY*GK*DPKJCfSH4*GKCY*[HSt*HL*JMSJ*OKY4*UBHL*KSPKCY*INUW*]KCJe**+MLO*gK*UH*YSCY*
OMLJHLJ*IBHL*K_MCP*]KCJe*1H*fSH*UBKSPKCY*DHSJmcJPH*DKY*_S*HL*EC`NPKE4*HL*JMSJ*OKY4*DKY*KDDPCY4*HJ*UBKSPKCY*
DKY*HS*OHJJH*OMLOHLJPKJCML*IH*DME^KPJ[PKEQCH*HL* EC`NPKEe*�K*OBHYJ*OEKCPe*%L*v*GMCYe*(PMCY*GMCY4* OBNJKCJ*
USYJH*`CHL*fSMC*p*@KY*`HYMCL*IH*]KCPH*k*GMCY4*HL*v*GMCY* UBK_KCY* ]KCJ4* UBK_KCY*_S* EK*GKUMPCJN*IHY*O[MYHY*
fSH*UH*_HPPKCY*HL*EC`NPKEe*
*
*
#7*+BKOOMPI4*gK*GKPO[He*3KCLJHLKLJ*HYJmOH*fSH*JS*DHSd*GH*INOPCPH*JML*YJKQH*','@,'*�*
*
'7*3ML*','@,'4*IS*OMSD*UBNJKCY4*W*���**X2)+8(!-Z*O[Hj*+P*���4*EH*ESLICe*2H*GKPIC*UBNJKCY*O[Hj*+&���*W*
���*X2)+8(!(Ze*3HPOPHIC*MS*GKPIC4*UH*YKCY*DESY4*HL]CL*`PH]t*UBNJKCY*KS*���*IH*���*X2)+8(!BZ4*OH*YMLJ*IHY*
OMLYSEJKJCMLY*KCQS�Y*IH*GNIHOCLH*QNLNPKEHe*%J*KDP\Y*UBNJKCY4*HLOMPH*SLH*]MCY*W*���*IH*���*X2)+8(!8Z4*
O[Hj*+P*���e*+MLO*UH*DHLYH*fSH*JS*_HSd*fSH*UBHL*DKPEH*KSYYC*�**
*
#7*.SKCY4*JS*DHSd*GBHdDECfSHP*KSYYC*SL*DHS*OMGGHLJ*YH*DKYYKCJ*JML*YJKQH4*UH*_HSd*`CHL*p**
*
'7*+MLO* UBNJKCY4*IH*LMS_HKS4*KYYHj*OMLJHLJ*IH*GHY*YJKQHYe*,*���* X2)+8(!-Z4*OBNJKCJ*SL*DHS*OMGGH*W*
���*X2)+8(!+Z4*UH*_HSd*ICPH*DKP*PKDDMPJ*W*EK*DKJCHLJ\EH4*CE*^*K_KCJ*`HKSOMSD*IH*]PMLJKECHPY4*IHY*PSPKSde*
3KCY*+P* ���4*GKEQPN* EH* ]KCJ* fSBHEEH* YMCJ* KYYHj*t*GNIHOCL* QNLNPKECYJH*fSC* YMCJ* SL*DHS*z* YSP* EK* ]CL* {4*
[HSt*HEEH*NJKCJ*YSDHP*KS*OMSPKLJ*IHY*IHPLC\PHY*PHOMYe*%EEH*NJKCJ*_KO[HGHLJ*OKPPNHe*>SG4*EHY*IN`PCH]Y*
NJKCHLJ* DKP]MCY* SL* DHS* EMLQ4* IHY* ]MCY* CEY* ISPKCHLJ* SLH* [HSPH4* SLH* [HSPH* JPHLJH* <9()5)2! &5&(2Z4* GKCY*
OBNJKCJ* YSDHP* CLYJPSOJC]4* UBKC* _PKCGHLJ* KDDPCY* IHY* O[MYHY4* OBNJKCJ* _PKCGHLJ* JP\Y* `CHLe* RBNJKCY* _PKCGHLJ*
JP\Y4*JP\Y*OMLJHLJ*IH*OH*YJKQH4*UBKC*_PKCGHLJ*KDDPCY*`HKSOMSD*IH*O[MYHYe**
>SGt*KS*����*X2)+8(!BZ4*OBNJKCJ*_PKCGHLJ*JP\Y*`CHL*KSYYC4*OBNJKCJ*fSH*IHY*OMLYSEJKJCMLY*IH*GNIHOCLH*
QNLNPKEH* KCQSHYe* >SGt4* HJ* HL* ]KCJ* OBNJKCJ* _PKCGHLJ* JPMD* `CHLe* 1BNJKCHLJ* IHY* OMLYSEJKJCMLY* SL* DHS*
]KOCEHY4*GKCY*OBHYJ*EW*Mn*ML*YH*]KCYKCJ*EK*GKCL*YSP*EHY*DKJ[MEMQCHY*[C_HPLKEHYe*'SP*EHY*P[CLMPP[NHY4*JMSJ*
gK4*YSP*EK*OM_CIe*%J*[HSt*OBNJKCJ*Y^GDK4*OBNJKCJ*_PKCGHLJ*DKY*GKEe*%J*OBHYJ*YSPJMSJ4*ML*KDDPHLI*fSBCE*^*K*
OH*QHLPH*IH*YJPSOJSPHY*fSC*HdCYJHLJ*fSC*HYJ*_PKCGHLJ*SJCEH*DMSP*EHY*DKJCHLJY4*fSC*IS*OMSD*LBMLJ*DKY*IH*
GNIHOCL*QNLNPKECYJHe**
,* EK* ���* X2)+8(! (Z4* UBNJKCY* IS* OMSD* K_HO* ���e* +S* OMSD4* UH* OMLYSEJKCY* EH* GKJCL4* UH* ]KCYKCY* IHY*
OMLYSEJKJCMLY* EC`PHYe*1BNJKCJ*[MPPC`EH4* UH*INJHYJH*gK*p* * X9()5)2! &5&(2Z*,SJKLJ*W*���* X2)+8(!-Z* OBNJKCJ*IHY*
OMLYSEJKJCMLY* DPMQPKGGNHY4* KEMPY* IHY* ]MCY4* ML* HL* PKUMSJKCJ* SL* DHJCJ* DHS* HJ* UBNJKCY* HL* PHJKPI4*GKCY*
OBNJKCJ*DKY*QPK_He* 2W4* OBNJKCJ*IHY*OMLYSEJKJCMLY* EC`PHY4*HJ*_PKCGHLJ4* UH*LBKCGH*DKY*gKe* *1BHYJ*_PKCGHLJ*
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SLH*DPKJCfSH*fSC*GH*_K*DKY4*GKCY*OBNJKCJ*fSKLI*GcGH*CLYJPSOJC]e*>SGt*HJ*`ML4*EHY*IN`PCH]Y4*CE*K*KSYYC*
`HKSOMSD*IH*OMLLKCYYKLOHY4*JMSJ*gKe*1BNJKCJ*CLYJPSOJC]4*GKCY*OBNJKCJ*DKY*]MPONGHLJ*SL*HdHPOCOH*fSC*GH*
OML_HLKCJ*LML*DESY4*GKCY*OBNJKCJ*DKY*GKEe**
%J*O[Hj*���*X2)+8(!8Z4* EH*GKJCL*OBNJKCJ*KSYYC*IHY*OMLYSEJKJCMLY* EC`PHY4*GKCY* EH*GKJCL4* CE*NJKCJ*YSP*DEKOH*
DMSP*GBKCIHP*W*]KCPH*EHY*OMLYSEJKJCMLY4*DKPOH*fSH*CE*^*K_KCJ*_PKCGHLJ*`HKSOMSD*IH*GMLIHe*%J*EBKDP\Ym
GCIC4*UH*]KCYKCY*EHY*_CYCJHY*W*IMGCOCEH4*[HSt*HJ*gK*OBNJKCJ*_PKCGHLJ*`CHL*p**RBK_KCY*SL*DHS*EBKDDPN[HLYCML*
IH* EH* ]KCPH4* UH*GH*ICYKCY* 7*GCLOH*gK*_K*cJPH*t* UH*_KCY*QKENPHP*HJ* JMSJe*3KCY* CE*GBHL*GHJJKCJ*DKY* JPMD4*
UBK_KCY* :* W*=* _CYCJHY* W* ]KCPH*HL*:*[HSPHYe*-K[t*GcGH*IHY* ]MCY* DESJFJ* vm:4* HJ* DSCY*IHY* ]MCY4* OBNJKCHLJ*
DESYCHSPY*DKJCHLJY*IKLY*SLH*%>@,+4*IMLO*OBNJKCJ*KYYHj*YCGDEHe*%J*gK*DHPGHJJKCJ4*HL*]KCJ*fSKLI*GcGH*
IH* ]KCPH* EH*DPHGCHP*OMLJKOJ*IH*_CYCJHY*W*IMGCOCEH4*HJ*`KKK[4*OBNJKCJ*OMMEe*%J* EHY*IN`PCH]Y* YH*DKYYKCHLJ*
`CHL4*K_HO*���4*gK*YH*DKYYKCJ*`CHLe**
*
#7*6SBHYJmOH*fSH*JS*PHYYHLJKCY*DKP*PKDDMPJ*W*JK*DMYCJCML*IH*GNIHOCL4*GKCLJHLKLJ*W*OH*GMGHLJmEW*HL*
JKLJ*fSH*','@,'*�**
*
'7* -K[* UH* GH* YHLJKCY* `HKSOMSD* DESY* Y�P* IH* GMCe* RBK_KCY* SL* `KQKQH* SL* DHS* DESY* OMLYNfSHLJ4*
N_CIHGGHLJ4*IHPPC\PH*GMCe*RBK_KCY*DESY*IH*OMLLKCYYKLOHY4* UBK_KCY*SL*DHS*t*UBNJKCY*SL*DHS*DESY*Y�P*t*
UBK_KCY*SL*DHS*GMCLY*DHSP*IH*GHY*DPHYOPCDJCMLYe*%J*[HSt*UBK_KCY*SL*DHS*GMCLY*DHSP*IH*DKYYHP*W*OFJN*
IH*fSHEfSH*O[MYHe*%J*HL*GcGH*JHGDY4*GKCY*YC*UKGKCY*UH*]KCY*SLH*HPPHSP4*OH*YHPK*DKY*SLH*QPMYYH*HPPHSP4*
IMLO*OBHYJ*DKY*QPK_H4*ML*_HPPK*K_HO*EH*IN`PCH]*HJ*DSCY*[HS*t*%L]CL*CE*^*K_KCJ*JMSUMSPY4*[HSt*EK*YNOSPCJN*
IHY*IN`PCH]Ye*3KCY*[SGt*KS*IN`SJ*`CHL*Y�P4*CE*^*K_KCJ*IHY*O[MYHY*7*z*`K[*LML*JS*DHSd*DKY*]KCPH*gK4*]KSJ*
PKDDHEHP* EH* DKJCHLJ*{4* JMSJ* gKe* -ML*`K[*ML* EH* ]KCYKCJe*3KCY* W* EK* ]CL* EHY* DPCYHY* HL* O[KPQH* NJKCHLJ* DESY*
]ESCIHY4*HJ*gK*eee*IMLO*UBKC*KOfSCY*gKe**%J*eee*.SC4*UH*GH*YHLJKCY*fSKLI*GcGH*DESY*CLINDHLIKLJe*%J*DSCY4*
OBNJKCJ*[SG*t*gK*GBK*DHPGCY*fSKLI*GcGH*IH*GBK]]CPGHP*IKLY*EH*OK`CLHJ*HL*JKLJ*fSH*GNIHOCLe*RH*GH*
YHLJKCY*DESY*GNIHOCL*HJ*GMCLY*CLJHPLHe*RBNJKCY*DESY*IKLY4*IKLY*[HS*t*IKLY*OBNJKCJ*3."*JPK_KCE*p*1BNJKCJ*
EH*JPK_KCE*fSH*UH*]MSPLCYYKCY*KSDP\Y*IHY*DKJCHLJYe*
*
*
#7*6SBHYJmOH*fSH*JS*DHLYHY*fSH*OH*YJKQH*JBK*KDDMPJN*HL*DESY*�**
*
'7*+H*LMS_HKS4*HLOMPH*DESY4* EH*OMLJKOJ*K_HO* EHY*DKJCHLJYe*%LOMPH*DESY*p* *1BHYJ*_PKCGHLJ* EW4*Mn* UH*GH*
YSCY*PHLIS*OMGDJH*fSH*UBKC*K]]CLN*GK*YHLYC`CECJN*DKP*PKDDMPJ*KSd*INDPHYYCMLY4*DKP*PKDDMPJ*KSd*DKJCHLJY*
fSC* MLJ* IHY* IC]]COSEJNYe* >HSt4* fSMC* EHSP* ICPH4* fSHEEH* KDDPMO[H* DPHLIPH4* 1BHYJ* _PKCGHLJ*gK* fSH* UBKC*
K]]CLN*ISPKLJ*OH*','@,'e**
-CHL* Y�P4* CE* ^* K* IHY* OMLLKCYYKLOHY* fSC* YH* YMLJ* PKUMSJNHY* HLOMPH4* QPqOH* KSd* IN`PCH]Ye* %J* DSCY* KSYYC*
OMGGH*OBHYJ*k*GMCY4*`K[eee* CE*^*K*K_KCJ*JMSJHY* EHY*DKJ[MEMQCHY4*fSH*IS*OMSD*UH*O[HPO[KCY*YMS_HLJ*YSP*
EBMPICLKJHSP4*DKPOH*fSHt*DHLIKLJ*EK*OMLYSEJKJCML4*DKPOH*fSH*UH*LH*YK_KCY*DKY*OH*fSH*OBNJKCJ*<9()5)!&5&(=J!
3KCY*IS*OMSD4*[SG*OBHYJ*t**`K[*CE*^*K_KCJ*JMSJ*OH*`KQKQH*IH*OMLLKCYYKLOHY*HJ*JMSJH*OHJJH*K]]CLCJN*K_HO*
EHY*DKJCHLJY4*fSC*YH*YMLJ*HLOMPH*K]]CPGNYe*%J*KSYYC*_MCP*fSHEEH*HYJ*EK*DKJCHLJ\EH*fSC*GH*OMPPHYDMLIKCJ4*
_MCP* fSHEY* DKJCHLJY* t* HL]CL4* UH* GH* ICYKCY* DPHYfSH* fSHEY* DKJCHLJY* UBKEEKCY* YNEHOJCMLLHP* DMSP* GK*
DKJCHLJ\EH*DHPYMLLHEEH*HL*]KCJe*,EMPY4* ESC4* UH*t*UBHL*YNEHOJCMLLKCY*`HKSOMSD4*HL]CL*CE*^* *HL*K*`HKSOMSD*
fSC*PHLJPKCHLJ*IKLY*EH*z*GMSEH*{e*#E*^*HL*K*OHPJKCLY*fSC4*KEMPY*gK4*UH*DMSPPKCY*DKY*t*t*HL]CL*UH*DMSPPKCY*
DKY*[HSt*%L]CL*YC*p*'C*CE*]KEEKCJ*EHY*YMCQLHP*�*RH*EHY*YMCQLHPKCY4*GKCY*UH*DMSPPKCY*t*OH*YHPKCJ*DKY*SL*DEKCYCP*
IH* EHY* YMCQLHP*fSMCe*@KP* PKDDMPJ*W*IBKSJPHY4*Mn* JS* JH*ICY4* CEY* YMLJ*INYMENY4*IHY* ]MCY* CEY*_CHLLHLJ*DMSP*
PCHL4*GKCY*JS*ICY*z*OBHYJ*DKY*QPK_H4*_MSY*_HLHj4*ML*YBMOOSDH*IH*_MSY*{4*JMSJ*gK4*ML*YBHYJ*PKYYSPNe*%J*JS*
HL*KY*IBKSJPHY*JS*ICY*oMSKK[4*[HS*tGKCY*ESC*[HS*t*JS*EBKY*HS*DHLIKLJ*SLH*IHGCm[HSPH4*DSCY*JBHY*OPH_N*
W* EK* ]CL*p*(S* ]KJCQSHYt+MLO* CE* ^*K_KCJ4*SL*DHS*OHJJH*KDDPMO[H* ]SJSPH*IH* YH*ICPH4*`ML*`K[t*fSKLI* UH*
]HPKCY*GML*OK`CLHJ*EC`NPKE4*fSBHYJmOH*fSH*UH*DPHLIPKCY*OMGGH*DKJCHLJ4*fSHEY*DKJCHLJY*UH*_MSIPKCY*`CHL*
IKLY*GK*DKJCHLJ\EHe*1BNJKCJ*DESY*IKLY*SLH*_CYCML*IBK_HLCPe*-K[*YK_MCP*fSBHYJmOH*fSH*UH*_KCY*]KCPH*DESY*
JKPI4*fSHEEHY*_MLJ*cJPH*GHY*DPKJCfSHY4*fSBHYJmOH*fSH*UH*_HSd*]KCPH*p**
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*
#7*(S*ICYKCY4*K_KLJ*fSH*JS*LBKCGKCY*DKY*EHY*OMLYSEJKJCMLY*YKLY*PHLIHjm_MSY4*HL*]KCJ*�p**
*
'7*.SKCY*gK*t*,EMPY*KSJKLJ4*KDP\Y4*UH*JPMS_H*fSBCE*^*K_KCJ*t*OBHYJ*EW*KSYYC*Mn*UBKC*_S*GK*t*fSBHYJmOH*fSH4*
OMGGHLJ*UH*GBMPQKLCYHPKCte*2HY*OMLYSEJKJCMLY*EC`PHY4*gK*_PKCGHLJ4*UH*_HSd*DKY*fSMCe*.S*KEMPY*OMGGH*
KS*���X2)+8(!BZ4*fSH*IHY*OMLYSEJKJCMLY*EC`PHY4*GKCY*fSH*IHY*OMLYSEJKJCMLY*KCQSHYe*%L*]KCJ4*CE*^*K*DKY*IS*
JMSJ*IH*PHLMS_HEEHGHLJ*IH*JPKCJHGHLJ4*JMSJ*gKe*%J*gK4*gK*GH*OML_CHLIPKCJ*HLOMPHe*6SH*IH*EBKCQS*HJ*DKY*
IH* PHLMS_HEEHGHLJ* IH* JPKCJHGHLJe* @KPOH* fSH4* OBHYJ* gK* fSH* UH* JPMS_H4* fSC* HYJ* ]KJCQSKLJ4* DMSP* IHY*
OMLYSEJKJCMLY* EC`PHYe* @KPOH* fSH* JMSJ* IBSL*OMSD4* JS* KY* SL* DKJCHLJ* fSC* HYJ* EW* HL* PHLMS_HEEHGHLJ* IH*
JPKCJHGHLJ* HJ* JS* YKCY* fSH* gK* _K* DPHLIPH* 89*GCLSJHY* W* v9*GCLSJHY* HJ* fSH* IHPPC\PH4* JS* KY* DEHCL* IH*
DKJCHLJY*IHPPC\PHe*,SJKLJ*YC*OBHYJ*fSH*IHY4*IHY*_CPMYHY4*IHY*EMG`KEQCHY*KCQS�Y4*`K[t*JS*YKCY*fSH*gK*_K*
cJPH*t*%L*]KCJ*OBHYJ*EHY*[CYJMCPHY4*fSH*OH*YMLJ*IHY*OMLYSEJKJCMLY*W*SL*GMJC]4*HJ*EW*JS*YKCY*fSH*gK*_K*KEEHP*
_CJHe*6SKLI*OBHYJ*IHY*DKJCHLJY*fSC*_CHLLHLJ*DMSP*IHY*PHLMS_HEEHGHLJY*IH*JPKCJHGHLJ4*JS*YKCY*fSH*JS*KY*
gK4*DSCY4*KDP\Y*]KSJ*]KCPH*EHY*MPIMLLKLOHY4*DSCY*PHQKPIHP*YC*CE*K*`CHL*_S*EHY*YDNOCKECYJHYe*@SCY*KDP\Y*EHY*
DKJCHLJY*CEY*_CHLLHLJ*K_HO*SLH*ECYJH4*HL]CL*OBHYJ*gK*fSC*HYJ*YJPHYYKLJ*p**%J*[HSt4*KSJKLJ*UH*GBCLJHPPMQHKCY*
YSP*GK* DPKJCfSH* HJ* UH*GH* ICYKCY* fSH* EHY* OMLYSEJKJCMLY* EC`PHY* OBNJKCJ* DKY* DMSP*GMCe* *3KCY* HL*GcGH*
JHGDY*UH*GH*ICYKCY4*KSJKLJ* CE* ]KSJ*K_MCP* EHY*OMLYSEJKJCMLY4*GKCY*KSJKLJ* CE* ]KSJ*KSYYC*IHY*[MPKCPHY*DMSP*
IHY*SPQHLOHY*HL*]KCJ*p*%J*OBHYJ*OH*fSBHEEH*K_KCJ*HL*]KCJ*W*���*X2)+8(!-Z4*OBHYJ*fSBHEEH*K_KCJ4*DKP*HdHGDEH*
IH*<:[*W*<|[m<k[v94*OxNJKCHLJ*IHY*OMLYSEJKJCMLY*DPN_SHY4*HJ*KDP\Y*IH*<k[v9*W*<T[m<T[v94*OBNJKCHLJ*
IHY*OPNLHKSd*EC`PHY4*HL*]KCJ4*DMSP*EHY*SPQHLOHY*IS*UMSP*MS*IH*EK*_HCEEHe*%J*gK*UBKC*JPMS_N*gK*_KO[HGHLJ*
`CHL*p*-K[t*MSC4* CE* ]KSJ*IHY*OPNLHKSd* EC`PHY4*DMSP* EHY*SPQHLOHY*fSMCe* *%J*OBNJKCJ* JMSUMSPY* PHGDEC*`CHL*
Y�Pe*+MLO*_MCEWe*1BNJKCJ*gK4*EK*O[MYH*IH*OMGGHLJ*UH*_KCY*]KCPH*GK*DPKJCfSH4*HL*]KCJe**
*
#7* �K*GKPO[H4*3KCLJHLKLJ4* W* EBCYYSH*IH* OHY* JPMCY* KLLNHY*IH* ]MPGKJCML4* HYJmOH*fSH* JS* JH* YHLY*DPcJ* W*
HdHPOHP*JMSJ*YHSE4*HL*KSJMLMGCH*�**
*
'7* RH*GH*YHLY*DPcJ*W*HdHPOHP*HL*KSJMLMGCHe*3KCY*HL*GcGH*JHGDY4*W* EK*]CL*IHY*v*KLLNHY4* UH*GH*ICY4*
GKCY*GCLOH*CE*^*K*HLOMPH*NLMPGNGHLJ*IH*O[MYHY*fSH*UH*LH*YKCY*DKY*p*'C*CE*^*K*SLH*O[MYH*fSKLI*GcGH*
fSC*GBK*KDDPCY*OHY*v*KLLNHY4*OBHYJ*fSBCE*^*K*`HKSOMSD*IH*O[MYHY*fSH*UH*LH*YKCY*DKY*p*>SGt*,EMPY*MSC4*
UH*t*H]]HOJC_HGHLJ4*UBKSPKCY*t*[SG*te*RH*GH*YHLY*DPcJ4*[SG4*DESY*DPcJ*fSH*EK*<\PH*KLLNH*DMSP*HdHPOHP*
HL* EC`NPKEe*3KCY*SL*DHS*DESY*IH* ]MPGKJCMLY*LH*GBKSPKCJ*DKY* ]MPONGHLJ* eee*GMC4*DKY* ]MPONGHLJ*t*�K*
IMCJ*cJPH*SLH*fSHYJCML*YSC_KLJH*�p*
*
#7*.SC*OBHYJ*gK*p**
*
'7*3KCY4*UBKJJHLIPKCY*KDP\Y*t*.SKCY4*GKCY*UH*GH*YHLY*fSKLI*GcGH*DESY*K]]HPGC4*HJ*GMCLY*KLdCHSd*DKP*
PKDDMPJ* W* EBHdHPOCOH* EC`NPKEe* ,DP\Y4* UH* _KCY* IBK`MPI* ]KCPH* SL* DHS* IHY* PHGDEKY4* DHLIKLJ* 8* KLYe* RH*
DMSPPKCY* DKY4* JMSJ* IH* YSCJH4* GKCLJHLKLJ4* GBCLYJKEEHPe* 3KCY* [SGt4* IBCOC* IHSd* KLY4* _PKCGHLJ4* YKLY*
DPM`E\GH4* UH* GBCLYJKEEHe* %J* DSCY4* DMSP* HdHPOHP4* EW4* HL* JKLJ* fSH* PHGDEKgKLJ4* UH* YSCY* DKY* JHEEHGHLJ*
KLdCHSde**
*
#7*%L*]KCJ*JS*HdDECfSHY*fSH*JS*KSPKCY*KCGN*HLOMPH*KDDPHLIPH*KSJPH*O[MYH*fSMC*�*
*
'7*.SKCYe* @ESY*[SG*t*%L* ]KCJ4* UH*DHLYH*fSH*v* KLY*DMSP*IH* EK*GNIHOCLH* QNLNPKEH4* OBHYJ*SL*DHS* JPMD*
OMSPJe*RH*JPMS_H4*CE*]KSIPKCJ*DHSJmcJPH*]KCPH*v*KLY*HJ*IHGC*MS*:*KLYe*%J*EHY*YHGHYJPHY*fSBML*PKUMSJH*OBHYJ*
DMSP* GMC* IHY* t* * USYJHGHLJ* IHY* t* IHY* YHGHYJPHY4* DHSJmcJPH* HL* [MYDCJKECHP4* MS* KEMPY* O[Hj* IHY*
YDNOCKECYJHYe*@KPOH*fSH*UH*DHLYH*fSH*CE*]KSJ*t*HJ*YSP*IHY*DKJ[MBt*YSP*IHY*YDNY*fSC*LMSY*YHPKCHLJ*SJCEHY*
HL* GNIHOCLH* QNLNPKEH* HL* ]KCJe* ,SJKLJ* Q^LNOM4* UBKC* JPMS_N* fSH* OBNJKCJ* JP\Y* KOOHYYMCPH4* OMGGH*
YDNOCKECJNe* %J* UH* JPMS_KCY* fSH* P[SGKJMEMQCH4* gK* GBK* JHEEHGHLJ* DESY* KDDPCY*p* * RH* JPMS_KCY* fSH4* CE* ^* K*
JHEEHGHLJ*IBKSJPHY*DKJ[MEMQCHY*fSBML*_MCJ*JMSJ* EH*JHGDY*HL*GNIHOCLH*QNLNPKEH4*HJ*fSBML*HYJ*DKY*IS*
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JMSJ*]MPGN*p*2K*P[SGKJMEMQCH4*ML*HYJ*DKY*IS*JMSJ*]MPGNe*>SGt*HL*DNICKJPCH4*ML*HYJ*]MPGN*IS*OMSDe*
3KCY*[HSt*_MCEW4*EK*DLHSGMEMQCH4*ML*HYJ*SL*@%!*]MPGN*fSKLI*GcGH4*GKCY*DKY*JHEEHGHLJe*>HSeee*_MCEW4*
CE* ^* K_KCJ* _PKCGHLJ* `HKSOMSD* IH* O[MYHY* HJ* [HSt* UH* JPMS_KCY* fSH* t* UH* JPMS_KCY* fSH* SL* YHGHYJPH*
YSDDENGHLJKCPH4* MS* IHSd* YHGHYJPHY* YSDDENGHLJKCPHY* IH* z* _PKCY* {* CLJHPLKJY4* K_HO* * * SLH* z* _PKCH* {*
]MPGKJCML4*gK*LBKSPKCJ*DKY*NJN*IH*JPMDe**
*
*
#7*+BKOOMPIe*3KCLJHLKLJ*te* @MSP* JMC4* fSHEEHY* YMLJ* EHY* OMGDNJHLOHY* W* KOfSNPCP* DMSP*IH_HLCP* SL*`ML*
GNIHOCL*QNLNPKECYJH*�*
*
'7*-K[*[SG*te*<&'B,'7G52=**
-K[* INUW4* EH* OMLJKOJ* K_HO* EH* DKJCHLJ4* fSKLI*GcGHe* @KPOH* fSH4* OBHYJ* EW* fSH* eee* RH* JPMS_H* fSH* OBHYJ*
fSKLI*GcGH*DPCGMPICKEe*'C*ML*K*SL*`ML*OMLJKOJ*K_HO*EH*DKJCHLJ4*CE*^*K*INUW*SLH*QPMYYH*DKPJCH*fSC*HYJ*
]KCJH*7*DKPOH*fSH*CEY*_MLJ*DESY*YH*OML]CHP4*CEY*_MLJ*cJPH*DESY*HL*OML]CKLOH*t*>SGt*HJ*DSCY*LMSY*KSYYC4*ML*
_K* K_MCP* HL* DESY* OML]CKLOH* HL* HSd4* MS* UH* YHLY* DKY* EH* DKJCHLJ*p* 3KCY* GMC4* EHY* OMLYSEJKJCMLY* fSC* YH*
DKYYHLJ*EH*DESY*GKE4*OBHYJ*IHY*OMLYSEJKJCMLY*Mn*UH*YHLY*DKY*EH*DKJCHLJ4*Mn*EH*DKJCHLJ*GBNLHP_H*HJ*OBHYJ*
EW*Mn*UH*]KCY*SL*DHS*IH*EK*z*GKS_KCYH*{*GNIHOCLH4*DKPOH*fSH*IS*OMSD*t*RBKPPC_H*DKY*t*RBKPPC_H*DKY*W*
YCJSHP*EH*DKJCHLJ*DKP*PKDDMPJ*W*YK*DKJ[MEMQCH4*DKP*PKDDMPJ*W*OH*fSBCE*ICJe*+MLO*gK4*INUW*OBHYJ*CGDMPJKLJe**
>SGt4*HLYSCJH4*SLH*PHGCYH*HL*fSHYJCML4*fSKLI*GcGH*p*,SJKLJ*CE*^*IHY*KOfSCY4*fSBML*DHSJ*cJPH*Y�P4*HJ*
fSBCE* ]KSJ*t*_MCEW*ML*K*fSKLI*GcGH*SL*`KQKQH4*ML*K*SLH*]MPGKJCML*IHPPC\PHe* #E* ]KSJ*t*[SG*t* *`K[*
]KSJ*t*#E*^*K*IHY*O[MYHY*fSKLI*GcGH4*fSH*_MCEW4*ML*DHSJ*K_MCP*OML]CKLOHe*,SJKLJ4* UH*DHLYH*DKY*fSBCE*
]KSJ*fSBML*YMCJ*MPQSHCEEHSd4*HJ*DSCY*fSH*[HSt*ML*DHSJ*JMSUMSPY*KDDPHLIPH*DESYe*.L*DHSJ*JMSUMSPY*SL*
DHS*PH_MCP*YHY*DPKJCfSHY4*[SGt4*UH*DHLYH*fSH*gK*KSYYC*OBHYJ*JP\Y*CGDMPJKLJe*%J*DSCY*KSYYC4*YH*GHJJPH*W*
UMSP* fSMC4* PNQSEC\PHGHLJ4* fSKLI*GcGHe* %JPH4* PHYJHP* CLJNPHYYNe* &HYJHP* YSPJMSJ*MS_HPJ* KSd*LMS_HEEHY*
O[MYHY4*MS*W*IH*LMS_HEEHY*DKJ[MEMQCHY4*K_HO*EHY*]MPGKJCMLY4*HJ*JMSJ*gKe*1BHYJ*YSPJMSJ*gK4*UH*DHLYHe**
*
#7*+BKOOMPI4*[SGeeee*%L*fSMC*JHY*YJKQHY*PNKECYNY*HL*KG`SEKJMCPH*JBMLJ*KCIN*W*IH_HLCP*EH*GNIHOCL*fSH*JS*
HY*KSUMSPIB[SC*�**
*
'7* -K[4* OMGGH* UH* ICYKCY* K_KLJ4* OBHYJ* EH* [HS*t4* `K[* EHt* EBKDDPMO[H* IH* IC]]NPHLJHY* DMDSEKJCMLY4* IH*
IC]]NPHLJY* J^DHY* IH* DKJCHLJY4* fSC* GBMLJ* HLPCO[C* `HKSOMSDe* 6SC* MLJ4* [SGt4* `HKSOMSD* HLPCO[C* GML*
HGDKJ[CH*HJ*DSCY*[HSt4*_MCEW*GML*KDDPMO[H*IH*EBKSJPHe**
%J*DSCY*KSYYC*EK*IC_HPYCJN*IHY*DKJ[MEMQCHY4*fSC*YMLJ*OHPJHY4*GMCLY*OMLOHLJPNHY*fSBHL*[MYDCJKECHP4*GKCY*
fSC*YMLJ4*_MCEW*IHY*DKJ[MEMQCHY*OMSPKLJHY*IH*GNIHOCLH*QNLNPKEHe*+MLO*OBHYJ*JMSJ*W*]KCJ*DPCGMPICKEe**
(MSJ* EH* OFJN*KIGCLCYJPKJC]4* KSYYC4* gK* UBK_KCY*DKY*LMJN*K_KLJe*3KCY* JMSJ* EH* OFJN*KIGCLCYJPKJC]4* JMSY* EHY*
IMYYCHPY*3+@>4*JMSJ*gK4*fSBML*K*DKY*IS*JMSJ*HL*KDDPMO[H*HL*GNIHOCLH*QNLNPKEH4*HL]CL*OBHYJ*gK4*OBHYJ*
fSKLI*GcGH*_PKCGHLJ*`CHL*p* *1BHYJ*OH*fSH*UBKC*_S*KS*','@,'e*�K*OBNJKCJ*_PKCGHLJ*OHJJH*O[MYH4*IS*t*
_MCEW*OHY*DKDCHPY*KIGCLCYJPKJC]Y4*EHY*KPPcJY*IH*JPK_KCE4*EH*IMYYCHP*3+@>4*EHY*IHGKLIHY4*IH*_MCEW*,-&,@,*
HJ*JMSJ*gKe*1BHYJ*_PKCGHLJ*OH*fSH*UBKC*KDDPCY*HL*GNIHOCLH*QNLNPKEHe*>SG4*KSYYC*EH*]KCJ*IH*LH*DKY*[NYCJHP*
W*KDDHEHP*IHY*YDNOCKECYJHYe*1BHYJ*KSYYC4*`K[*eee*OH*fSH*GBMLJ*KDDPCY*OHY*YJKQHY*KG`SEKJMCPHY4*_MCEW4*DKY*
[NYCJHP*W*KDDHEHP* EHY*KSJPHYt*JMSJ*gKe* *%L]CL*W*LH*DKY*cJPH* JMSJ*YHSE*IKLY*YML*OK`CLHJ*HJ*IBK_MCP*SL*
PNYHKSe*>SG*t*HJ*[HSt4*HJ*_MCEW*p**
%J* DSCY4* fSKLI*GcGH4* SL* DHS* EBKGMSP* IS*GNJCHP4* SL* DHS* fSKLI*GcGH*p*3cGH* YC* JMSJ* LBHYJ* DKY*
DKP]KCJ4*CE*^*K*fSKLI*GcGH*IHY*`HEEHY*O[MYHY4*HJ*DSCY*OBHYJ*fSKLI*GcGH*SL*`HKS*GNJCHPe*+MLO*`ML4*ML*
K*ICJ*`ML*ML*K*fSKLI*GcGH*`CHL*]KCJ*IH*]KCPH*GNIHOCLH*p*X9()5)2!&5&(2Z*
*
#7*�K*GKPO[He**
2K*GKfSHJJH*IH* YJKQH*IH*GNIHOCLH*IH* EK* 0KOSEJN*IH*'JPKY`MSPQ*HYJ*IC]]NPHLJH*IH* OHEEHY*IHY*KSJPHY*
0KOSEJNY*IH*0PKLOHe**%L*]KCJ4*IKLY*EHY*KSJPHY*]KOSEJNY4*OH*fSC*HYJ*_PKCGHLJ*M`ECQKJMCPH4*OBHYJ*EH*YJKQH*IH*
LC_HKS*<*HJ*EH*YJKQH*','@,'e*+S*OMSD4*OHPJKCLHY*]KOSEJNY4*CEY*MLJ*INUW*IS*GKE*W*PNKECYHP*OHY*YJKQHY*EW4*
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DKPOH*fSH* CE* ^*K*DKY*KYYHj*IH*DPKJB*ICYDMLC`EHY*IKLY* EHY* PNQCMLYe*%J*IS*OMSD*W*'JPKY`MSPQ4* OH*fSBML*
DHSJ*]KCPH*HL*DESY4*OBHYJ*IH*]KCPH*USYfSBW*SL*KL*HJ*IHGC*IBCLJHPLKJ*HL*KG`SEKJMCPH4*_S*fSH*ML*]KCJ*IHY*
YJKQHY* IH* DNICKJPCH* HJ* IH* Q^LNOM* OMSDENYe* +KLY* EHY* KSJPHY* ]KOSEJNY4* LMSY* DKP* HdHGDEH4* EHY* k*GMCY*
KG`SEKJMCPHY*fSBML*]KCJ*HL*DESY4*gK*DHSJ*cJPH*IKLY*SL*YJKQH*EC`PH*HL*]KCJe*6SBHYJmOH*fSH*JS*DHLYHY*IH*
OHJJH*DKPJCOSEKPCJN*�**
*
'7*1BHYJ*`CHL4*HJ*HL*GcGH*JHGDY*OBHYJ*DKY*`CHL4*UH*JPMS_He**
1BHYJ* `CHL* DKPOH* fSH* H]]HOJC_HGHLJ4* K_MCP* 8* KLY4* K_MCP* <* KL4* HL* KG`SEKJMCPH4* UH* DHLYH* fSH* OBHYJ*
M`ECQKJMCPH*HL* ]KCJ* p*.L*HL*K*`HYMCL*fSKLI*GcGH4*DMSP* EK*GNIHOCLH*QNLNPKEH4*DMSP* EHY*DKJ[MEMQCHY*
DPMDPHY*W*EK*GNIHOCLH*QNLNPKEHe**.n*USYJHGHLJ4*JMSJ*OH*fSC*HYJ*KIGCLCYJPKJC]4*MS*JMSJ*OH*fSC*HYJ*[HSt*
_MCEW4*PNKECYHP*SL*IMYYCHP*DMSP*EH*DKJCHLJ4*OBHYJ*CGDMPJKLJe**
,DP\Y4* IH* EW4* W* ]KCPH* EK*GMCJCN* IH* EBCLJHPLKJ* HL* EC`NPKE4* UH* JPMS_H*fSH*IHY* ]MCY4* gK* YH* PND\JH*SL*DHSe*
>HSt*IBKSJKLJ* DESY* fSH4* LMJKGGHLJ*DMSP* EHY* YJKQHY* KG`SEKJMCPHY* IH*DNICKJPCH* HJ* IH* Q^LNOMEMQCH4*
IHY*]MCY*[HSt*4*OBHYJ*t*3MC*UBKC*HS*IH*EK*O[KLOH*DKPOH*fSH*HL*DNICKJPCH4*UBKC*_PKCGHLJ*HS*NLMPGNGHLJ*
IBHL]KLJYe**#E*^*HL*IBKSJPHY4*CEY*HL*_MCHLJ*<*W*8*]MCY*DKP*YHGKCLH*HL*]KCJt*%J*DKPHCE*DMSP*EHY*DKJ[MEMQCHY*
Q^LNOMEMQCfSHYe*+MLO*]CLKEHGHLJ4*OH*YMLJ*IHY*YJKQHY*KG`SEKJMCPHY*O[Hj*EH*GNIHOCL*QNLNPKECYJH4*IMLO*
UH*JPMS_H*fSBCE*^*K*SL*DHS4*_MCEW4*SLH*DHPJH*IH*O[KLOH*IH*OMLLKCYYKLOHYe*>SG*t*%J*GMC*OH*fSH*UBKC*NJN*
NLMPGNGHLJ* ]PSYJPN4*fSKLI*GcGH4*IKLY* OHY*v*KLY4* OBHYJ*fSH* UH*LBKC*DKY*HS*IH* YJKQH* EC`PHe* RBKSPKCY*
JHEEHGHLJ*_MSES*K_MCP*SL*YJKQH* EC`PH*HL* ]KCJ*Mn* UH*YHPKCY*KEEN*Mn* UH*_MSEKCY*p*6SCJJH*W*OH*fSH*IKLY*OH*
YJKQH* EC`PH4* CE* ^* KCJ* IH* EK*GNIHOCLH* EC`NPKEH* DMSP* EHY* QHLY*fSC* _HSEHLJ* DKY* KEEHP* HL*[MYDCJKECHPe*3KCY*
[HSt*GMC*UBKSPKCY*_MSES*NEKPQCP*GHY*[MPCjMLY*HJ*KEEHP*IKLY*KSJPH*YDN*t*%L*]KCJ4*UBKSPKCY*_MSES*fSH*GML*
YJKQH*IH*Q^LNOM4*fSC*GBK*YHP_C*W*PCHL4*KSPKCJ*NJN*KSJPH*O[MYH*HL*]KCJe*@KPOH*fSH*t*RH*YSCY*YMPJC*IH*OHY*v*
GMCY* HJ* UBKC* ICJ*`ML* `K[* UBKC* DHPIS* v* GMCY* IH* GK* _CH4* [HS* Ms*p* X9()5)2! &5&(2Z* -K[* v* GMCY* IH* GK*
]MPGKJCML*p* RBKC* KDDPCY* IHY* O[MYHY4*GKCY* [HSt* JHEEHGHLJ*GMCLY* fSH*IKLY*GHY* KSJPHY* YJKQHY*p*+MLO*
[HSt*OBHYJ*OH*YJKQH*EC`PH*fSC*GH*GKLfSH*`HKSOMSD4*HJ*fSH*DHSJmcJPH*IKLY*EHY*KSJPHY*]KOY4*CEY*MLJ*SL*
DHS*DESY*t*fSBCEY*MLJ*OHJJH*DMYYC`CECJNe**
,DP\Y*[HSt4*EH*]KCJ*fSBML*KCJ*KYYHj*IH*DMYJHY*DMSP*JMSJ*EH*GMLIH*DMSP*EH*EC`NPKE4*gK*OBHYJ*fSKLI*GcGH*
SLH* O[KLOHe* �K4* OBHYJ* fSKLI* GcGH* `CHL*p* (S* GBKSPKCY* DMYN* EK* fSHYJCML* HL* DPHGCHP* YHGHYJPH4* UH*
JBKSPKCY*DPM`K`EHGHLJ*ICJ*LML4*fSH*OBHYJ*O[CKLJ4*fSH*OBHYJ*CE*^*K*JPMD*IH*EC`NPKE4*fSH*gK*_K*cJPH*O[CKLJ4*CE*
_K*DKY*^*K_MCP*KYYHj*IH*YJKQHY*[MYDCJKECHPY*t*,SJKLJ*GKCLJHLKLJ*UH*ICY*","*p*1BHYJ*fSKLI*GcGH*`CHL*p*
1BHYJ*SLH*O[KLOHe*#E*]KSJ*DPM]CJHP*fSKLI*GcGH*IH*OHY*YJKQHY*HL*EC`NPKE*p*3KCY*UH*DHLYH*fSH*eee*KS*IHEW*
IH* <* KL4* UH* DHLYH*fSH* OBHYJ* DHSJmcJPH* JPMDe*.S* KEMPY* YC* OBHYJ* IHY* YJKQHY* OMSDENY4* OBHYJ* IHY* z*_PKCY*{*
YJKQHY*Mn*CE*^*K*_PKCGHLJ*EK*YDN*IHIKLY4*Mn*ML*_MCJ*_PKCGHLJ*`HKSOMSD*IBHL]KLJY4*JMSJ*gK*t*%J*DKY*SL*
YJKQH*IH*EC`NPKE*DMSP*PHGDECP*EHY*JPMSY*fSMCe**
*
#7* %YJmOH* fSH* JS* KY* HLOMPH* IHY* PHGKPfSHY* MS* IHY* YSQQHYJCMLY* W* ]KCPH* OMLOHPLKLJ* EK* GKfSHJJH*
KOJSHEEH*�**
*
'7* -K[* `ML4* IS* OMSD* UH* DHSd* DHSJmcJPH* ]KCPH* SL* PNYSGNe* RH* DHLYH* SL* YHGHYJPH* MS* SLH* KLLNH*
YSDDENGHLJKCPH4*GMC4* gK*GBKSPKCJ* YKJCY]KCJ*p* @KY* ]MPONGHLJ* HL* EC`NPKE4* HL* [MYDCJKECHPe* %J* YSPJMSJ* KS*
GMCLY4*KS*GMCLY4*SL*YHGHYJPH*IH*YJKQH*EC`PH*HL*]KCJ*p*.n*ML*KSPKCJ* EH*O[MCd*IBKEEHP*Mn*ML*_HSJt*3MC*
OBNJKCJ*_PKCGHLJ*GML*GKLfSHe*RH*YKCY*fSH*OBHYJ*DKY*EH*OKYt*fSH*EHY*KSJPHY*t**#E*^*HL*K*`HKSOMSD4*fSC*
ICYHLJ4*fSH*v*KLY4* CE*^*K*JPMD*IB[MYDCJKECHP*DMSP*HSd4*HJ*fSH*v*KLY*OBHYJ*INUW*YS]]CYKLJe*3MC* UH*JPMS_H*
fSH*DMSP* EK*GNIHOCLH*QNLNPKEH4* EHY*DKJ[MEMQCHY*YMLJ*JHEEHGHLJ*_KPCNHY*fSH*t*%J* CE*^*K*JHEEHGHLJ*IH*
O[MYHY* fSBML* DHSJ* KDDPHLIPH* HL* IHPGKJMEMQCH4* HL* P[SGKJMEMQCHe* 3MC* UBNJKCY* HL* QNPCKJPCH4* GKCY* UH*
DHLYH*fSH*YC*JS*DKYYHY*DKY*HL*QNPCKJPCH4*CE*]KSJ*^*KEEHP*KSYYC*p*>HSt*HJ*[HSt*HJ*_MCEW*fSMCe*RH*DHLYH*fSH*
OBHYJ*gK*fSMC*7*EH*YJKQH*EC`PH*HJ*DHSJmcJPH*SL*YHGHYJPH*YSDDENGHLJKCPHe*!L*z*_PKC*{*YHGHYJPH*IBCLJHPLKJ*
fSMCe**
*
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#7*+S*OMSD4* JMC4*DKP* PKDDMPJ*W* EK*fSKJPC\GH*KLLNH*IH*GNIHOCLH*QNLNPKEH4* JS* EBKY*_HPPKCY*SLH*KLLNH4*
GKCY*HL*O[MCd*EC`PH*�*2KCYYHP*EBMDDMPJSLCJN*W*O[KOSL*IH*O[MCYCP*OH*fSBCE*K*HL_CH*IH*]KCPH*fSMC*�**
*
'7*>SGt4*MSKCY*OBHYJ*gKe*.S*KEMPY*]KCPH*+MOJHSP*RSLCMP4*GKCY*fSH*SL*YHGHYJPHe*%L]CL*SL*YHGHYJPH*IH*
+MOJHSP*RSLCMP*HJ*SL*YHGHYJPH*IH*O[MCd*EC`PHe*>SGt4*+MOJHSP*RSLCMP4*UBHL*YSCY*DKY*_PKCGHLJ*t*0KSJ*EK*
]KCPH*DKPOH*fSH* ]KSJ* EK* ]KCPH*p* RH*DHLYH4*DKPOH*fSBML*K*DKY* EH* O[MCde*3KCY*GMC4* UBHL* YSCY*DKY*IS* JMSJ*
]K_MPK`EH4*HL*OHJJH*fSKJPC\GH*KLLNH*IH*+MOJHSP*RSLCMP*IH*GNIHOCLH*QNLNPKEHe*RH*YKCY*GcGH*DKY*OH*
fSBCEY*_MLJ*HL*]KCPH4*HL]CL*UH*t*@MSP*EBCLYJKLJ*UH*DHLYH4*fSH*HSd*LML*DESY*LH*YK_HLJ*DKY*OH*fSBCEY*_MLJ*
HL*]KCPHt**RH*DHLYH*OBHYJ*DMSP*gK*fSH*CEY* EBMLJ*GCY*fSH*IKLY*v*KLYe*3KCY*[HS*t*MSKCY*SLH*fSKJPC\GH*
KLLNH4*UH*t*KSJKLJ*UBNJKCY*OMLJHLJ*fSKLI*OBNJKCJ*]CLC*EHY*v*KLY4*GKCY*[HSt*KSJKLJ*UH*DHLYH*fSH*SLH*:\GH*
KLLNH4*gK*KSPKCJ*DKY*]MPONGHLJ*NJN*IH*JPMD*p**
*
4B><+

**

8e %LJPHJCHL*LSGNPM*V**

#*u*CL_HYJCQKJHSP*
'*u*'SUHJ*
*
#7*%YJmOH*fSH*JS*DHSd*JH*DPNYHLJHP*�*
*
'7*+MLO*[HSt4*UH*YSCY*���4*UBKC*8V*KLY4*UBKC*]CLC*IS*OMSD*GML*CLJHPLKJ*HL*LM_HG`PH*<OqOOZe*2W*[HSeee*UH*
_CHLY*IH*DKYYHP*GK*J[\YH4*HJ*IS*OMSD4*GKCLJHLKLJ*EW4*UBKC*]CLC*JMJKEHGHLJ*GHY*NJSIHYe**
*
#7*%J*JS*]KCY*fSMC4*JS*PHGDEKOHY4*JS*HY*CLYJKEENH*�**
*
'7*+MLO*UH*PHGDEKOH*DMSP*EH*GMGHLJe*@KY*IH*DPMUHJ*IBCLYJKEEKJCML*DMSP*EBCLYJKLJe**
*
#7* +BKOOMPI* gK* GKPO[He* 3KCLJHLKLJ4* HYJmOH* fSH* JS* DHSd* GH* ICPH* OMG`CHL* IH* YJKQHY* JS* KY* ]KCJ* HL*
KG`SEKJMCPH*KS*OMSPY*IH*JML*CLJHPLKJ*�**
*
'7*,EMPY*[HS4*HL*KG`SEKJMCPH4*IS*OMSD4*CE*^*K*HS*EH*DPHGCHP*t*MSKCYeee*EH*JMSJ*DPHGCHP*XYJKQH*IH*LC_HKS*
<* O[Hj* EH* DPKJCOCHLZe* %LYSCJH4* HL* DNICKJPCH4* HL* Q^LNOM4* ','@,'4* HJ* t* RH* OPMCY* fSH* OBHYJ* JMSJ4* MSKCY*
fSKJPHe**
*
#7*+MLO*JS*KY*]KCJ*SL*KL*HJ*IHGC*IBKG`SEKJMCPH4*OBHYJ*gK*�**
*
'7*.SKCYeee*OBHYJ*gK4*JMSJ*W*]KCJ*
*
#7* %YJmOH*fSH* JS*DHSd*GH*INOPCPH* JML* YJKQH*IH*LC_HKS*<* O[Hj* EH*DPKJCOCHL*�*(S* YKCY4* OBHYJ* EH*DPHGCHP*
YJKQH*fSBML*]KCJ*t**
*
'7* .SKCY* EH* JMSJ* DPHGCHPe* -K[* IS* OMSD4* UBNJKCY* O[Hj* JPMCY* DPKJCOCHLY* IC]]NPHLJYe* %J* IMLO* UBK_KCY*
OMGGHLON*JMSJ*IH*YSCJH*DKP*SL*t*DKP*[HS*t*HL*]KCJ*LMPGKEHGHLJ4*CEY*NJKCHLJ*OHLYNY*]KCPH*SL*GMCY4*SL*
GMCY4*SL*GMCY4*HL]CL*O[KOSL*SL*GMCY*HL*KEJHPLKLOHe*3KCY*EH*DPHGCHP*_MSEKCJ*fSH*UH*]KYYH*JMSJ*IH*YSCJH*
IHSd*GMCY* O[Hj* ESCe*+MLO4* ML* K* ]KCJ* IHSd*GMCY* O[Hj* ESC4* DSCY* EHY* KSJPHY*GMCY4* OBNJKCJ* HL* KEJHPLKLOH4*
HLJPH*IHSd*DPKJB*IC]]NPHLJYe**
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%J* EHY* IHSd* DPHGCHPY* GMCY* fSH* UBK_KCY* ]KCJ* O[Hj* EH* JMSJ* DPHGCHP4* IMLO* OBNJKCJ* +P* ���* W* ���4* IMLO*
GNIHOCLH*IH*OKGDKQLH4* OMGGH* UBKCGH4* OH*fSH* UBKIMPH4*[HSee* UH* YSCY*DESY*GNIHOCLH*IH*OKGDKQLH*p*
+MLO*[HSeee4*UBNJKCY*JMSJH*OMLJHLJH*p*%J*[HSt4*`K[*OBNJKCJ*OH*fSH*UH*GBNJKCY*CGKQCLN*p*'KS]*fSH4*[HSeee4*
CE*GBK*EKCYYN*NLMPGNGHLJ*IBKSJMLMGCH*JMSJ*IH*YSCJHe*>HSt4*CE*^*K*IHY*UMSPY*Mn*UH*OMLYSEJKCY*YHSEH*KEMPY*
fSH*UBNJKCY*KS*JMSJ*IN`SJ*IH*GML*CLJHPLKJ4*HJ*fSH*UBK_KCY*K`YMESGHLJ*KSOSLH*HdDNPCHLOHe*X9()5)2!&5&(2Z*
%J*CE*NJKCJ*GcGH*DKY*IKLY*EK*PNQCML*p*@KP]MCY4*CE*KEEKCJ*IKLY*YK*]KGCEEH*HL*���e*%L]CL4*CE*NJKCJ*DKY*USYJH*W*
OFJNe*+MLO4*gK*GBK_KCJ*SL*DHS*O[MfSNHe*-ML*UBKC*DPCY*DKY*GKE*IH*`MSJHCEEH*YSCJH*W*OH*YJKQH4*UH*DHLYH4*
DKPOH*fSH*IS*OMSD4*UBKC*KDDPCY*YSP*EH*JKYe*3KCY*[HSt4*MSKCY4*CE*GBK_KCJ*EKCYYN*DKY*GKE*IH*t*3KCLJHLKLJ*
fSKLI*UB^*PHDHLYH4*UH*GH*ICY*fSH*OBNJKCJ*MYN*IH*YK*DKPJ*KSYYC*IH*GH*EKCYYHP*KSJKLJ*IBKSJMLMGCHe*#E*GH*
EKCYYKCJ*]KCPH*IHY*IMGCOCEHY*JMSJH*YHSEH*KYYHj*PKDCIHGHLJ*KSYYCe*%L]CL*_MCEW4* CE*OMGDJKCJ*fSKLI*GcGH*
DKY*GKE*YSP*GMC*p*'CLML*KSJPHGHLJ*OBNJKCJ*fSHEfSBSL*IH*JP\Y*QHLJCE4*UH*GBNJKCY*JP\Y*`CHL*HLJHLISH*K_HO*
ESCe* >HSt* EH* YJKQH* YBHYJ* JP\Y* `CHL* DKYYN* IKLY* EBHLYHG`EH4* ML* YBHLJHLIKCJ* `CHLe* %J* DSCY* _MCEW4* OBNJKCJ*
O[MSHJJH4* UBNJKCY*DESJFJ*OMLJHLJH*IH*OH*fSBCE* ]KCYKCJ4*OBNJKCJ* CLJNPHYYKLJe* #E*YSC_KCJ* EHY*PHOMY4*_MCEW*JMSJ*
gK4*gK*KEEKCJe**
%LYSCJH* UBNJKCYt* UBK_KCY* SL*GMCY* W* ���4* O[Hj* SLH4* UH*GH* YMS_CHLY*GcGH* DESY* IH* YML* LMG*p* 1BNJKCJ4*
OBNJKCJ*O[MSHJJH*KSYYC4* OBNJKCJ*DESY*t*%L]CL*OBNJKCJ*IC]]NPHLJ4*W*���4*gK*YH* PKDDPMO[KCJ*INUW*DESY*IH* EK*
_CEEH4*IMLO*OBNJKCJ*SLH*DPKJCfSH*SL*DHS*IC]]NPHLJH4*HJ*HEEH*`MYYKCJ*SL*DHS*GMCLY*KSYYCe* *1BNJKCHLJ*IHY*
IHGCHY*UMSPLNHY4*HEEH*`MYYKCJ*HL*KEJHPLKLOH4*K_HO*EBKSJPH*OMEE\QSH*fSC*NJKCJ*IKLY*EH*OK`CLHJ4*HJ*IS*OMSD*
HEEHY* YH* DKPJKQHKCHLJ* EH* OK`Be* +MLO* O�NJKCJ* HL* IHGCH* UMSPLNH4* GKCY* HEEH* GBHGGHLKCJ* DKY* YSP* EHY*
IMGCOCEHY4*HEEH*]KCYKCJ*EHY*IMGCOCEHY*JMSJH*YHSEH4*gK*gK*O[KLQHKCJ*KSYYCe*RBK_KCY*`CHL*KCGN*EHY*IMGCOCEHY*W*
EK* OKGDKQLH* HJ* IS* OMSD* EW4* UH* EHY* ]KCYKCY* DKYe*3KCY* [HSt4* EW* UBK_KCY*GMCLY* IBKSJMLMGCH4* ML* ]KCYKCJ*
_PKCGHLJ* HL* KEJHPLKLOH4* O[KfSH* OMLYSEJKJCML4* SLH* ]MCY* UBNJKCY* W* EBMPICLKJHSP4* SLH* ]MCY* UH* ]KCYKCY*
EBHdKGHL*OECLCfSH4*_COH*_HPYK4*ML*KEJHPLKCJ*OMGGH*gK*HL*]KCJe*3KCY*EW*DKPHCE4*UBK_KCY*GML*K_CY*W*IMLLHP4*
HL]CL*OBNJKCJ*SL*DKPJKQH*IH*JqO[HY4*_PKCGHLJ4*ML*JPK_KCEEKCJ*HLYHG`EHe*+MLO*[HS*_MCEWe**
%J*HLYSCJH*UBNJKCY*KEEN*O[Hj*+P*���*W*���4*HJ*HEEH4*ML*YBNJKCJ*_PKCGHLJ*YSDHP*`CHL*HLJHLIS4*OBNJKCJ*JPMD*
`CHL*p*1BNJKCJ*_PKCGHLJ4*EH*YJKQH*fSH*UBKC*DPN]NPN*IH*OH*DPHGCHP*YJKQH*HL*GNIHOCLH*QNLNPKEHe*%J*EW4*HEEH*
K_KCJ*t*OBNJKCJ*SL*OK`CLHJ*Mn*CE*^*K_KCJ*IHSd*`SPHKSde*%EEHY*NJKCHLJ*HL*OMEEK`MPKJCML*HJ*IS*OMSD4*HEEH4*
HEEH*NJKCJ*DKY*JMSJ* EH*JHGDY*EW*fSKLI*UBNJKCY* EW4*HJ*IS*OMSD*UBK_KCY*GML*`SPHKS*W*OFJN4*IMLO*ML*K_KCJ*
OMGGHLON*EHY*IHSd*DPHGC\PHY*YHGKCLHY*UBNJKCY*JMSJ*EH*JHGDY*K_HO*HEEH4*HJ*KDP\Y*HEEH*GH*EKCYYKCJ*_MCP*
IHY* DKJCHLJY* HL* DKPKEE\EHe* 1BNJKCJ* HL* OMLYSEJKJCML* EC`PH4* IMLO* EHY* DKJCHLJY* fSC* _MSEKCHLJ* `CHL4* fSC*
NJKCHLJ*IBKOOMPI*IH*_HLCP*GH*_MCP*GMCe*%J*HEEH*_HLKCJ*JMSJ*IH*YSCJH*KDP\Y*EK*OMLYSEJKJCML4*HEEH*]KCYKCJ*SL*
IN`PCH]B* IH* EK* OMLYSEJKJCML* HJ* IS* OMSD4* OBNJKCJ* JPMD* `CHL* UBK_KCY* IBSLH* DKPJ* SL* DHS* IH* t* UBK_KCY*
EBCLINDHLIKLOH4* HJ* HL* GcGH* JHGDY* HEEH* NJKCJ* IHPPC\PH* HJ* IS* OMSD4* UBKC* KDDPCY* DKY* GKE* IH* O[MYHY4*
fSKLI*GcGH4*DKPOH*fSBHEEH*DKYYKCJ*IHPPC\PH*Y^YJNGKJCfSHGHLJ4*IMLO*UBK_KCY*DKY*DHSP*]CLKEHGHLJe*%J*
HEEH*GH*EKCYYKCJ*IH*EBKSJMLMGCHe*+MLO*gK*OBNJKCJ*YSDHP*O[MSHJJH*p**
%J*KDP\Y*GKE[HSPHSYHGHLJ4*CE*^*K*EK*OM_CI*fSC*HYJ*KPPC_NH*EW4*HL*DEHCL*GCECHS*X9()5)2!&5&(2Ze*+MLO*[HSeee*
gK*OBNJKCJ*DHLIKLJ*GML*IHSdC\GH*eee*OBNJKCJ*KS*GCECHS*IH*GML*IHSdC\GH*GMCY*O[Hj*HEEHe*>HSeee*HJ*IS*
OMSD4*[HSee*`K[*IS*OMSD*gK*K*NJN*SL*DHS*PKEHLJC*t*RBNJKCY*DKYYNH*HL*SLCJN*OM_CI*DKPOH*fSBHL*GNIHOCLH*
QNLNPKEH4*ML*]KCYKCJ*PCHL*CE*^*K_KCJ*DESY*IBKOJC_CJN4*ML*YH*JMSPLKCJ*EHY*DMSOHY4*IMLO*gK*YHP_KCJ*SL*DHS*W*
PCHL* fSH* UH* YMCY* EWe* +MLO* UBNJKCY* KEENH* HL* SLCJN* OM_CIe* +MLO* gK4* gK* K* NJN* PKOOMSPOCe* %J* IMLO* GML*
IHSdC\GH*GMCY*W*���4* UH* EBKC*DKY* ]KCJ*LML*DESY*DKPOH*fSH* UBNJKCY* PHYJNH*HL*SLCJN* OM_CI4*DMSP* JMSJ* EH*
GMCYe**
*
#7*+MLO*JS*KY*]KCJ*=*GMCY*HL*EC`NPKE*OBHYJ*gK*�**
*
'7*.SKCY*ee* UBKC* ]KCY*=*GMCY*HL* EC`NPKE4*GcGH*:*GMCY*HJ*IHGC4*DKPOH*fSH* UBK_KCY*SL*DHS*PKOOMSPOC4*DKY*
JMSJ*W*]KCJ*OCLf*GMCYe**
*
#7*+NUW*OMGGHLJ*HYJmOH*fSH*JS*EBKY*_NOS*OH*DPHGCHP*YJKQH*HL*GNIHOCLH*EC`NPKEH*�**
*



! !
!

"$$!
!

! !
!
!

!

'7*-K[eee*UBK_KCY*`CHL*KCGN4*gK*GBK_KCJ*OML]MPJN*IKLY*GML*O[MCde*RBNJKCY*OMLJHLJHt*RBNJKCY*OMLJHLJH*IH*
IN`SJHP*DKP*EK*GNIHOCLH*EC`NPKEH4*DKPOH*fSH*`ML*[HSt4*fSKLI*ML*O[MCYCJ*EK*GNIHOCLH*QNLNPKEH4*ML*K*
HL_CH*IH*_MCP*fSKLI*GcGH*OH*fSH*OBHYJ*p*X9()5)2!&5&(2Z*,YYHj*PKDCIHGHLJ*p*%L]CL*ML*EBK_KCJ*INUW*]KCJ4*UH*
EBK_KCY* INUW* _S*DHLIKLJ*GML*HdJHPLKJ4* UBK_KCY* O[MCYC*GNIHOCLH* QNLNPKEH4* DKPOH*fSH* gK*GBK_KCJ* `CHL*
DESe*3KCY*EW4*gK*GBK*PNOML]MPJN*IKLY*EBCINH*fSH*UBK_KCY*]KCJ*EH*`ML*O[MCd4*HJ*OBNJKCJ*CGDMPJKLJ*DMSP*GMC*
IH* OMGGHLOHP* DKP* EK* GNIHOCLH* QNLNPKEHe* %J* MSKCY4* LML4* UBK_KCY* KIMPN4* UH* GH* YMS_CHLY* KS* IN`SJ4*
EBCLJHPLKJ4* OBNJKCJ* JMD*`CHL*p* 'MPJCP* IHY*`MSfSCLY4* IBcJPH*IKLY* EK* _PKCH* _CH4* IH* _PKCGHLJ* JPK_KCEEHP4* IH*
]KCPH*OH*fSBML*KCGH4*HL]CL*MSKCYte*UBK_KCY*_PKCGHLJ*`CHL*KCGN*OH*YJKQH*EWe**
*
#7*%J*DKP*PKDDMPJ*W*JK*DMYCJCML*HL*JKLJ*fSH*GNIHOCL4*OMGGHLJ*JS*JH*YHLJKCY*W*OH*GMGHLJ*EW*�*
*
'7*,S*IN`SJ*IH*GML*YJKQH4*UH*ICPKCY*fSH*UBK_KCY*SL*DHS*EBCGDPHYYCML*KS*JMSJ*IN`SJ*IH*GH*PHJPMS_HP*t*
HL]CL*IH*PNQPHYYHP*SL*JMSJ*DHJCJ*DHS*DHSJmcJPHe*+H*GH*PHJPMS_HP*SL*DHS*W*EK*DEKOH*IH*EBHdJHPLH4*IH*GH*
PHJPMS_HP*W*OFJN*IS*DPKJB4*IH*ee*gK*OBNJKCJ*_PKCGHLJ*KS*JMSJ*IN`SJe*@KPOH*fSBCE*GBK*EKCYYN*fSKLI*GcGH*
DKY* GKE* IBKSJMLMGCH4* IMLO* UBKC* DKY* HS* JPMD* EMLQJHGDY* OHJJH* YHLYKJCML* EW* K_HO* ESCe* 3KCY* IH* YH*
PHJPMS_HP*YSP*EH*YC\QH*W*OFJN*IS*`SPHKS4*fSH*ESC*CE*]KYYH*JMSJH*EK*OMLYSEJKJCML4*JMSJHY*EHY*DPHYOPCDJCMLY*
HJ*fSH*GMC*UH*PHYJKCY*W*OFJN*HL*JKLJ*fSBM`YHP_KJPCOHe*�K*GBK_KCJ*]KCJ*SL*DHS*`CjKPPH4*DKPOH*fSH*UH*GH*
YSCY*ICJ*`ML*`K[*]CLKEHGHLJ*gK*O[KLQH*PCHLe*<9()5)2!&5&(2=J!RBKC*DKY*_PKCGHLJ*IHY*PHYDMLYK`CECJNY4*UH*]KCY*
PCHL*fSMCe*+MLO*gK*GBK_KCJ*SL*DHS*]PSYJPNH*KS*IN`SJe*%J*DSCY*]CLKEHGHLJ4*KDP\Y*EH*]KCJ*fSBCE*GH*EKCYYH*
IH*EBKSJMLMGCH4*`K[*HL*_PKC*UBNJKCY*OMLJHLJH*p*@KPOH*fSH*]CLKEHGHLJ*gK*K*DS*GH*DHPGHJJPH*IBHdHPOHP4*
HJ* EW* UH*GH* YHLJKCY* _PKCGHLJ*GNIHOCLe* 1BHYJ* EK* DPHGC\PH* ]MCY* fSBML*GBKDDHEKCJ* IMOJHSP* KSYYC4* HL]CL*
_MCEW*ML*GH*OMLYCINPKCJ* _PKCGHLJ* OMGGH* JHEe*+MLO*MSKCY4* UH*GH* YHLJKCY*fSKLI*GcGH*QPKLICP*IKLY*
GML*GNJCHPe**
**
#7*+BKOOMPI4*gK*GKPO[He*6SBHYJmOH*fSH*JS*DHLYHY*fSH*OH*YJKQH*JBK*KDDMPJN*W*DMYJNPCMPC*�***
*
'7* RH* DHLYH* fSBCE* GBK* INUW* KDDPCY* EHY* `KYHY4* fSKLI* GcGH4* IH* EK* GNIHOCLH* QNLNPKEH*p* 1BHYJ* EHY*
DPHGC\PHY*]MCY*fSH*UBKDDPHLKCY*W*GKLCHP*EHY*EMQCOCHEY4*[HStEK*OMGDJK*W*OFJNe*,DP\Y*[HSeee*MSKCY*_MCEW4*
JMSJ*OH*fSC*HYJ*OMIKQH*HJ*JMSJ4*OMJKJCMLY*IHY*KOJHY*HJ*GKO[CLYe*>HSeee*CEY*GBMLJ*KDDPCY*DKY*GKE*JMSJ*OH*
fSC*NJKCJ*&.'@4* OBNJKCJ* EK*DPHGC\PH* ]MCY*fSH* UBHLJHLIKCY* OHY* JHPGHY* EWe*+MLO*[HSt4* OBHYJ*IHY* O[MYHY*
fSKLI*GcGH*CLJNPHYYKLJHY4*IMLJ*ML*DKPEH*DKY*IS*JMSJ*ISPKLJ*EHY*NJSIHY*]CLKEHGHLJe*+MLO*[HSeee4*gK*
GBK4*gK*GBK*KDDMPJN*_PKCGHLJ*JMSJ*OH*fSC*HYJ*EHY*`KYHY*IH*EK*GNIHOCLH*QNLNPKEHe*%J*DSCY*gK*GBK*fSKLI*
GcGH*KSYYC*IMLLN*SL*DHS*DESY*IBKYYSPKLOHe*%L]CL4*UH*YSCY*KPPC_NH*IKLY*GML*YJKQH*IBKDP\Y4*[MYDCJKECHP4*
UBNJKCY*fSKLI*GcGH*DESJFJ*W*EBKCYH*K_HO*EHY*DKJCHLJY4*DKPOH*fSH*UBK_KCY*SL*DHS*DESY*EB[K`CJSIH4*UBK_KCY*
INUW*t*HL]CL*CE*^*K*KSYYC*HS*EH*YJKQH*HL*SLCJN*OM_CI4*fSC*GBK_KCJ*KSYYC*KCINe*3KCY*[HSeee4*JMSJ*OH*fSC*NJKCJ*
DPHYOPCDJCML4* UBNJKCY* SL* DHS* DESY* W* EBKCYH* KSYYCe* �K*GBK* IMLLN* SL* DHS* DESY* IBKYYSPKLOH4* OH* DPHGCHP*
YJKQHe**
*
#7*+BKOOMPI4*gK*GKPO[He*3KCLJHLKLJ4*HYJmOH*fSBML*DHSJ*DKPEHP*IH*JML*YJKQH*HL]KLJe*%YJmOH*fSH*JS*DHSd*
GH*INOPCPH*EH*YJKQH*fSH*JS*K_KCY*O[MCYC*HJ*OMGGHLJ*gK*YBMPQKLCYKCJ*�**
*
'7*,EMPY*IS*OMSD4*UBNJKCY*O[Hj*+P���*W*���e*%J*OBHYJ*EH*t*OBNJKCJ4*(&.@*JPMD*`CHL*p*1BNJKCJ4*_PKCGHLJ*OH*
YJKQH*t*UB^*PHGDEKOH*IKLY*OH*OK`CLHJ4*OBHYJ*EW*Mn*UH*]KCY*EH*DESY*IH*PHGDEKOHGHLJY*GKCLJHLKLJe*RBKIMPH*
OH*OK`CLHJ*p*1BHYJ*_PKCGHLJ*[HS*t*RH*GBHLJHLIKCY*JP\Y*JP\Y*`CHL*K_HO*HEEHe*>HSt*EW*OBHYJ*DKPHCE4*gK*K_KCJ*
ISPN*v*GMCY4*OBNJKCJ*fSKLI*GcGH*KYYHj*EMLQ4*[HSt*v*GMCY*K_HO*EK*GcGH*DPKJB*fSMCe*>HSt*HJ*IS*OMSD*
UBNJKCY*JMSY*EHY*UMSPY*K_HO*HEEHe*%EEH*`MYYKCJ*USYJH*DKY*EH*GHPOPHIC4*CE*GH*YHG`EH4*HJ*EH*UHSIC*GKJCL4*SLH*
IHGCH*UMSPLNH*HLOMPH*IKLY*EK*YHGKCLHe*'CLML*OBNJKCJ*JMSY*EHY*UMSPY4*EH*YKGHIC*GKJCL*KSYYCe*%J*IH*T[v9*
W*<T[v94*K_HO*SLHt*HEEH*]KCYKCJ*EK*DKSYH*YSDHP*JFJ4*DKPOH*fSH*HEEH*O[HPO[KCJ*YHY*HL]KLJY*W*EBNOMEH4*IS*
OMSD*ML*K_KCJ*EK*DKSYH*IH*<<[v9*W*GCIC*HJ*IHGC4*IS*OMSDe*%J*KDP\Y*ML*PHDPHLKCJ*GCIC*HJ*IHGC*W*<T>v9e*
%J*IS*OMSD*ML*t*KS*IN`SJ*DKPHCE4*UBNJKCY*SL*DHS*DESY*M`YHP_KJPCOHe*1BHYJ*SLH*IKGH4*SLH*GNIHOCL4*fSC*
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_MCJ* %".&3%3%"(* IBHL]KLJY4* IMLO* OBNJKCJ* >�@%&* CLJNPHYYKLJe* %EEH* ]KCJ* fSKYCGHLJ* fSH* gK4* YSC_C*
DNICKJPCfSH* IH* JMSY* EHY* qQHYe* %EEH* ]KCJ4* HEEH* HYJ* [^DHP* OMLYOCHLOCHSYH* IKLY* YML* JPK_KCE4* IMLO* JMSY*
HdKGHLY4*IH*O[KfSH*qQH4*HEEH*EHY*]KCYKCJ*YSDHP*`CHLe*%EEH*GBK*KDDPCY*NLMPGNGHLJ*IH*O[MYHY4*HL]CL*HEEH*
NJKCJ4* HL]CL* OBHYJ* SL*GNIHOCL* fSC* HYJ* [^DHP* OMLYOCHLOCHSde* +MLO* OBNJKCJ* JP\Y* DPMJMOMEKCPH4* GKCY* KS*
GMCLY* HEEH* MS`ECH* PCHL*HJ* gK*DHPGHJ* _PKCGHLJ*IBK_MCP* EHY* QPKLIHY* ECQLHY* HJ* O[KfSH* OMLYSEJKJCML*HYJ*
YJPSOJSPNH*IH* EK*GcGH* ]KgML4* KDP\Y*HL*KIKDJKLJ*W* EBHL]KLJ4* YHEML* EK* YCJSKJCML*HJ* EHY* OMGDECOKJCMLY4*
`CHL*N_CIHGHLJe*%L]CL*_MCEW4*HEEH*NJKCJ*_PKCGHLJ*O[MSHJJHe*%J*IMLO*DKPHCE4*EH*DPHGCHP*GMCY4*UBNJKCY*DESY*
M`YHP_KJPCOH4* YSPJMSJ* K_HO* EHY* JMSJ* JMSJ* DHJCJYe* %J* DHJCJ* W* DHJCJ4* HEEH*GBK* EKCYYNH4* IKLY* EH* IHSdC\GH*
GMCY4*UBNJKCY*fSKLI*GcGH*[SG4*OBHYJ*GMC*fSC*GHLKCY*EBCLJHPPMQKJMCPH4*HJ*fSC*]KCYKCJ*EBHdKGHL*OECLCfSHe*
%EEH*NJKCJ*W*OFJN4*HEEH*KYYCYJKCJe*%J* EH*IHPLCHP*GMCY*UBNJKCY*HL*KSJMLMGCH*IKLY*SL*`SPHKS*W*OFJN4*DKPHCE*
DKPOH*fSH*OBHYJ*SL*OK`CLHJ*K_HO*DEHCLY*IBKYYMOCKJCMLY4*CE*^*K*k*`SPHKSd4*IMLO*CE*^*HL*K*JMSUMSPY*SL*fSC*
HYJ*K`YHLJ4*IMLO*UBK_KCY*GK*YKEEH*IH*OMLYSEJKJCMLYe*%J*IS*OMSD4*UH*]KCYKCY*EHY*HdKGHLY*W*OFJNe*+MLO*HEEH*
]KCYKCJ* fSKLI* GcGH* IH* EK* GNIHOCLH* QNLNPKEH4* IMLO* HEEH* ]KCYKCJ* EHY* KISEJHY* `CHL* Y�P4* GKCY* [HSeee*
_PKCGHLJ* `HKSOMSD* `HKSOMSD* IBHL]KLJY*p* * RH* DHLYH* fSH* YSP* EK* UMSPLNH4* YC* ML* DPHLI* <9* DKJCHLJY4* CE*
IH_KCJ* ^* K_MCP* |* HL]KLJY* fSKLI*GcGH*p* +MLO* OBHYJ* _PKCGHLJ* `HKSOMSD4* DMSP* OH* fSH* UBKC* DS* _MCP* W*
OFJN*p**
*
#7*%J*IS*OMSD*OH*YJKQH*gK*JBK*KDDMPJN*JMSJ*EH*OFJN*DNICKJPCH*IH*EK*GNIHOCLH*QNLNPKEH*�**
*
'7*,[*MSKCY*p*�K*GBK*KDDPCY*NLMPGNGHLJ*HL*DNICKJPCHe*@PHYfSH*HLOMPH*KSUMSPIB[SC4*OH*fSH*UBKDDECfSH*
IKLY*GK*DPKJCfSH*HLOMPH*KSUMSPIB[SC4*OBHYJ*HEEH*fSC*GH* EBK*HLYHCQLN4*YSP* EHY*HL]KLJYe* RH*YSCY*W* EBKCYH*
K_HO*EHY*HL]KLJY*QPqOH*W*HEEHe*RH*YSCY*KPPC_NH*HL*YJKQH*[MYDCJKECHP*IH*DNICKJPCH4*GcGH*HSd*CEY*GH*EBMLJ*
ICJ* IKLY* EH* YHP_COH* EW* `KY4* fSH* UBNJKCY* JP\Y* W* EBKCYH* K_HO* EHY* HL]KLJY* HJ* fSH* UH* ]KCYKCY* JP\Y* `CHL*GML*
HdKGHL*OECLCfSH4*OBHYJ*QPqOH*W*HEEHe*$PKCGHLJ4*gK*UH* ESC*IMCY*_PKCGHLJe*%J* EHY*DKPHLJY*GH*EH*ICYHLJ*HL*
OMLYSEJKJCMLe*RH*_MCY*`HKSOMSD*IBHL]KLJY4*DKPOH*fSH*UH*DHLYH*fSBCEY*YHLJHLJ*fSH*UH*YSCY*W*EBKCYH*KSYYCe*
�K*_PKCGHLJ4*UH*ESC*IMCY4*HEEH*GBK*_PKCGHLJ*`HKSOMSD*KDDPCY4*OBNJKCJ*JMD*JMD*p**
*
#7*%J*DKP*PKDDMPJ*W*JML*YJKQH4*JS*KY*ICJ*fSH*JS*NJKCY*v*GMCY*W*EB[FDCJKE4*OBNJKCJ*fSMC*OMGGH*YHP_COH*�**
*
'7*1BNJKCJ*KSd*SPQHLOHY*DNICKJPCfSHY*W*���e**
*
#7*6SBHYJmOH*fSH*gK*JBK*KDDPCY*IH*IC]]NPHLJ*DKP*PKDDMPJ*W*EBKG`SEKJMCPH*�**
*
'7* @ESJFJ* JMSJ* OH* fSC* HYJ* EHY* SPQHLOHY*p* @KPOH* fSBHL* KG`SEKJMCPH4* ML* _MCJ* GMCLY* IBSPQHLOH* fSKLI*
GcGH4* MS* ML* _MCJ* EH* IN`SJ* IH* EBSPQHLOH4*GKCY* KDP\Y* ML* JPKLY]HPJ* W* EB[FDCJKE4* IMLO* OBNJKCJ* EK* YSCJH*
DESJFJe*RBKC*KDDPCY*JMSJ*OH*fSC*NJKCJ*DPCYH*HL*O[KPQH*IH*EBKYJ[GH4*IH*EK*OPCYH*IBKYJ[GH*HLYHCQLNH4*HL]CL*
EBNISOKJCML*J[NPKDHSJCfSH*YSP* EBKYJ[GH*DKP*HdHGDEH4* JMSJ*gKe*%J*[HSt4*KDP\Y* JMSJ*OH*fSC*HYJ*YSJSPH*
O[Hj* EHY* HL]KLJY* HJOt* KSYYCe* �K*GBK* KDDPCY* KSYYC* IHY* O[MYHY* fSC*GH* YHPMLJ* DKY* SJCEHY* HL*GNIHOCLH*
QNLNPKEH4*DKPOH*fSH*ML*K*DKY*EHY*GM^HLY*DMSPe*3KCY*t*DSCY*gK*GBK*DHPGCY*IH*QKQLHP*HLOMPH*DESY*HL*
IBKYYSPKLOH*]KOH*KSd*DKPHLJY4*YSPJMSJ*]KOH*KSd*DKPHLJY*CLfSCHJY4*HJ*_MCEW4*K_HO*IHY*HL]KLJY*fSC*KEEKCHLJ*
DKY*]MPONGHLJ*`CHL4*ML*HYYK^KCJ*IH*QNPHP*fSKLI*GcGH*p*3KCY*OBHYJ*Y�P*fSH*gK*GBK*YSPJMSJ*KDDPCY*W*
YK_MCP*fSKLI*YK_MCP*INENQSHP4*KSYYC*fSKLI*HYJmOH*fSH*OBHYJ*DESY*IH*LMJPH*PHYYMPJ4*HJ*fSKLI*HYJ*OH*fSBCE*
]KSJ*KIPHYYHP*KSd*SPQHLOHYe**
*
#7*+BKOOMPI4*DKP]KCJ4*JS*KY*PNDMLIS*W*JMSJHY*GHY*fSHYJCMLY*DKP*PKDDMPJ*KS*YJKQH*HL]KLJ*p**
,EMPY*GKCLJHLKLJ*HYJmOH*fSH*JS*DHSd*GH*DKPEHP*IH*JML*YJKQH*]HGGH*�**
*
'7* ,EMPY4*GML* YJKQH* ]HGGH*IS* OMSD* OBNJKCJ* EBKLLNH* IHPLC\PH4* K_HO*+P* ���* W* ���* KSYYCe* >HSt*IMLO*
OBNJKCJ* t* EW* OBNJKCJ* DESY* IH* EK* GNIHOCLH* QNLNPKEH* fSKLI* GcGHe* RBKC* _S4* UBKC* DKY* ]KCJ* JPMD* JPMD* IH*
Q^LNOM4* UBKC*DKY*]KCJ*IH*Q^LNOM*HL*]KCJ4*DHLIKLJ*GML*YJKQH*]HGGHe*RBKC*_S*IHY*]HGGHY4* CE*^*HL*K_KCJ*



! !
!

"$&!
!

! !
!
!

!

DKY*GKE*HL*OMLYSEJKJCML4*UH*DHLYH*fSH*OBNJKCJ*EK*GMCJCNe*3MCJCN*[MGGH4*GMCJCN*]HGGHe*3KCY*OBNJKCHLJ*
DKY*]MPONGHLJ*IHY*GMJC]Y*Q^LNOMe*,DP\Y4*fSKLI*CE*^*K_KCJ*_PKCGHLJ*IHY*OMLYSEJKJCMLY*DMSP*IHGKLIH*
IH*DCESEHY4*MS*fSMC*fSH*OH*YMCJ4*OBHYJ*GMC*fSC*GBHL*MOOSDKCJ4* CE*GH* EKCYYKCJ*QNPHPe*3KCY*OBHYJ*_PKC*fSH*
OBNJKCJ*DKY*JPMD*JPMD*OH*fSBCE*^*K_KCJ*IH*DESY4*IH*DESY*]PNfSHLJe*>SGeee*IMLO*OBNJKCJ*SL*YJKQH*_PKCGHLJ*
IH*GNIHOCLH*QNLNPKEH4*DKPHCE4*ML*NJKCJ* JMSJ* EH* JHGDY*IKLY* EH*GcGH*`SPHKSe*.L*NJKCJ* JMSJ* EH* JHGDY*
HLYHG`EH4*HJ*DKPHCE*ML* ]KCYKCJ*SLH*OMLYSEJKJCML* YSP*IHSd*MPIC*HJ*SLH*OMLYSEJKJCML* YSP*IHSd*HdKGHL*
OECLCfSHe*>HSeee*HJ*EW*OBNJKCJ*DESY*_PKCGHLJ*OMGGH*EMPY*IH*LMJPH*DPHGCHP*YJKQH*CLJHPLKJ*fSKLI*GcGHe**
1BNJKCJ*_PKCGHLJ*GMC*UH*GHLKCY*EK*OMLYSEJKJCML*IH*,*W*a4*UH*]KCYKCY*GHY*DPHYOPCDJCMLY*HJ*ESC*CE*]KCYKCJ4*CE*
ICYKCJ4*HL]CL*CE*K_KCJ*DKY*QPKLI*O[MYH*W*ICPH*fSMCe*'C*_PKCGHLJ*CE*K_KCJ*YML*K_CY*W*IMLLHP4* CE* EH*IMLLKCJ4*
GKCY* YCLML* ML* JPK_KCEEKCJ* HLYHG`EH* OFJH* W* OFJNe* %L]CL* UH*GHLKCY* _PKCGHLJ* IH*,* W* a* EK* OMLYSEJKJCMLe*
,DP\Y*KS*IN`SJ4*OBNJKCJ*SL*DHS*]PSYJPKLJ*fSKLI*GcGH*DKPOH*fSH*JS*KY*EBCGDPHYYCML*IH*PNQPHYYHP4*GKCY*
[HSeee*]CLKEHGHLJ*OBNJKCJ*fSKLI*GcGH*Y^GDK4*ML*YBHLJHLIKCJ*_PKCGHLJ*`CHL4*IMLO*OBNJKCJ*Y^GDK4*UBHL*
QKPIH*SL*`ML*YMS_HLCP*IH*OH*YJKQH*p*3KCY*OBNJKCJ*DKY*JPMD*KdN*YKLJN*IH*EK*]HGGHe**
*
#7*3KCY*IS*OMSD*DKP*PKDDMPJ*W*JML*YJKQH*Q^LNOM4*JS*EBKY*]KCJ*Mn*�**
*
'7*'JKQH*Q^LNOM4* UBNJKCY*W*���4*HL*Q^LNOM*IS*OMSD4*HL*GKJHPLCJN4*Q^LNOM4*SPQHLOHe*RBKC*NJN*SL*DHS*W*
JMSY*EHY*DMYJHYe*+S*OMSD*EW4*UBKC*KDDPCY*EK*Q^LNOM*p*X9()5)2!&5&(2=*
*
#7*6SBHYJmOH*fSH*JS*KY*KDDPCY*HL*Q^LNOM*IS*OMSD*EWm`KY*�**
*
'7*RBKC*KDDPCY4*[HSt4*`K[*]KCPH*SL*HdKGHL*Q^LNOM4*DMYHP*SL*t*LML*DMYHP*SL*YJNPCEHJ*UBKC*]KCJ4*GKCY*UH*EH*
]HPKCY*DKY*]MPONGHLJ*KS*OK`CLHJ*p*@MYHP*IHY*CGDEKLJY4*gK*UH*YKCY*]KCPH4*EHY*DPHYOPCDJCMLY*IH*DCESEHY4*EHY*
OMLYSEJKJCMLY*#$/4*IMLLHP*JMSJHY*EHY*CL]MPGKJCMLY*IKLY*EH*OKIPH*IBSLH*#$/e*!LH*IKGH*HL*OK`CLHJ4*UH*
YKCY*ESC*ICPH*OMGGHLJ*OHEK*YH*DKYYH*HJ*EBMPCHLJHP*_HPY*EBHLIPMCJ*fSC*YBHL*MOOSDHe*%J*YCLML*EBHdKGHL*IH*
Q^LNOM4*DMYHP*SL*YDNOSESG4*JMSO[HP*_KQCLKEH4*NO[M*KSYYCe*-ML*gK*GH*YHP_CPK*DKY*JPMD*gK*HL*DPKJCfSH4*
GKCY*[HSeee*DPKJCfSHP*EBNO[MQPKD[CH*HJ*IKJKJCML*IH*QPMYYHYYH4*HL]CL*_MCEWe**
*
#7* %J* IS* OMSD* JML* YJKQH* HL* KG`SEKJMCPH* IH* Q^LNOM4* fSBHYJmOH* fSH* gK* JBK* KDDMPJN* IH* IC]]NPHLJ4* DKP*
PKDDMPJ*W*JHY*KSJPHY*YJKQHY*PNKECYNY*HL*KG`SEKJMCPH*fSH*JS*K_KCY*]KCJY*�**
*
'7*3ML*YJKQH*KG`SEKJMCPH4*HL]CL*CE*GBK*DKY*_PKCGHLJ*KDDPCY*JKLJ*fSH*gK*HL*Q^LNOM*]CLKEHGHLJ4*EH*YJKQH*
KG`SEKJMCPHe*%L*GNIHOCLH*QNLNPKEH4*UBKC*HLOMPH*SL*DHS*N_MESN4*gK*OBHYJ*Y�P4*YKO[KLJ*fSH*UBKC*]KCJ*GML*
YJKQH*]HGGH*KDP\Y*GML*YJKQH*','@,'4*IMLO*[HSeee*OBNJKCJ*_PKCGHLJ*GML*JMSJ*IHPLCHP*YJKQHe*3KCY*MSC4*
UH*DHLYH*fSH*CE*GBK*HLOMPH*t*gK*GH*]KCYKCJ*IS*`CHL*IBK_MCP*HLOMPH*fSHEfSBSL*W*OFJN*DMSP*cJPH*Y�PH*fSH*
UH* ]KCYKCY* `CHL4* HJ* gK*GBK* IMLLN* EK* IHPLC\PH* KYYSPKLOH* fSBCE* ]KEEKCJ4*GKCY* HL*GNIHOCLH* QNLNPKEH4* HL*
YKLJN*IH*EK*]HGGH*gK*GBK*PCHL*KDDMPJN*p**
*
#7*%J*GKCLJHLKLJ*JML*YJKQH*','@,'4*HYJ*OH*fSH*JS*DHSd*GH*EH*INOPCPH*SL*DHS4*OMGGHLJ*OHEK*YH*DKYYKCJ*
HJOt*�**
*
'*7*,EMPY*GML*YJKQH*','@,'4*EH*ESLIC*UBNJKCY*+P*���*W*���*W*���*X2)+8(!+=J*2H*GKPIC*UBNJKCY*W*EK*���*W*���*
X2)+8(!HZe* 2H*GHPOPHIC4* UHSIC4* _HLIPHIC4*KDP\Y* UBNJKCY*W* EK*���*W*���X2)+8(!7=J!>HS*t*IMLO*O[Hj* JPMCY*
GNIHOCLY*IC]]NPHLJY4*UH*PHGDEKgKCY*EH*GHPOPHIC*SL*GNIHOCL4*EH*UHSIC*SL*KSJPH*HJ*EH*_HLIPHIC*SL*KSJPHe**
2H* ESLIC4* O[Hj* +P* ���X2)+8(! +Z4* OBNJKCHLJ* IHY* JP\Y* EMLQSHY* UMSPLNHY4* HL]CL* UH* OMGGHLgKCY* JKPI4* UH*
OMGGHLgKCY*W*<<>4*GKCY*UH*JHPGCLKCY*W*<V[4*YKLY*DKSYHe*+MLO*<<[m<V>*YKLY*DKSYH4*IMLO*UH*GKLQHKCY*
SL*`ML*DHJCJ*INUB* HJ*DSCY*`ML*OBHYJ*DKPJC*USYfSBW*<V>* EH* YMCP4* HJ*KDP\Y* CE* ^*K_KCJ*HLOMPH* EH*IN`PCH]CLQ*
K_HO*EH*DPKJBe*+MLO*gK*OBNJKCJ*EK*DCPH*UMSPLNH4*DMSP*IN`SJHP*EK*YHGKCLH4*IMLO*KDP\Y*OBNJKCJ*DKYYNe*+MLO*
HL*DESY4*UBNJKCY*IKLY*SLH*HYD\OH*IH*OKQC`C4*HL*]KOH*IH*ESCe*+MLO*ESC*`MYYKCJ*HL*GcGH*JHGDY*fSH*GMC4*HJ*
GMC* UBNJKCY*IKLY*SL*JMSJ*DHJCJ*`SPHKS4*K_HO*SL*MPICLKJHSP*DMPJK`EH*fSC*PKGKCJ4*IMLO*gK*DPHLKCJ*JPMD*
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EMLQJHGDY4*YSP*SL*]KSJHSCE*HdKGHL4* ECJ*IBHdKGHL*KYYCY4*IMLO*GcGH*DKY*IH*DMYYC`CECJN*IH*OMSO[HP* EH*
DKJCHLJ*DMSP*EBHdKGCLHPe*+MLO*[HSt4*IMLO*[HSt4*_PKCGHLJ4*UBNJKCY*DKY*IS*JMSJ*W*EBKCYH*EW*`KYe*RBKCGKCY*
DKY*IS*JMSJ*KEEHP*EWm`KYe*$MCEW4*gK*GH*DEKCYKCJ*DKYe*%L*DESY4*OBHYJ*SLH*DKJCHLJ\EH*JP\Y*IC]]COCEH*W*������e*
1BHYJ* JP\Y4* JP\Y4* JP\Y* YMOCKE4* JP\Y4* JP\Y4* JP\Y*DPNOKCPHe*>HSt4*`ML*OBNJKCJ*SL* YJKQH*KYYHj*MPCHLJN* YSP* EK*
DPNOKPCJN4* IMLO* DHS* CGDMPJH* Mne* 3KCY* EW* OBNJKCJ* _PKCGHLJ* HdJPcGHe* ,_HO* [HSeee* `HKSOMSD4*
%".&3%3%"(* KIICOJM4* DKPOH* fSH* OBHYJ* SL* GNIHOCL* KIICOJMEMQSH4* HL]CL* YDNOCKECYN* IKLY* EHY*
KIICOJCMLYe*+MLO*[HSeee* OBNJKCJ* CLJNPHYYKLJe* RBKC* KDDPCY*DEHCL*IH* O[MYHY* YSP* EH* YSC_C* IHY*DKJCHLJY* YMSY*
GNJ[KIMLH* HJOt*�K4* gK*GBK* KDDPCY* gKe*3KCY* _MCEW4* OBHYJ* DKY* IS* JMSJ* OH* fSH* UBKCGH*IH* EK*GNIHOCLH*
QNLNPKEH*HJ*OBHYJ*JP\Y*z*_CEEH*{4*HJ*UH*YSCY*DKY*z*_CEEH*{4*IMLO*_MCEWe**
%LYSCJH4* W* ���* X2)+8(! HZ4* OBNJKCJt* OBNJKCJ* JMD*p* RBKC* KIMPNe* 2BNfSCDH* NJKCJ* `CHL4* gK* ]KCYKCJ* SL* DHS*
[MYDCJKECHP* HJ* HL*GcGH* JHGDY* EC`NPKE* fSKLI*GcGH*p* %L]CL* _MCEW4* OBNJKCJ* HLJPH* IHSde* �K*GxK* KDDPCY*
NLMPGNGHLJ* IH* O[MYHY* YSP* JMSJ* OH* fSC* HYJ* INGKPO[H* YMOCKEH4* _MCEW* JMSY* EHY* DPNGCOHY* K_KLJ* fSBCEY*
KCHLJ*EK*13!4*HJ*DSCY*GcGH*EBKPPC_NH*HL*0PKLOH*IHY*NJPKLQHPY4*OBNJKCJ*CLJNPHYYKLJe*%J*DSCY*JMSJ*OH*fSC*
HYJ*DKJ[MEMQCH*IS*GCQPKLJ*HJOt**3CYH*W*UMSP*IHY*_KOOCLY4*JMSJ*gK4*OBNJKCJ*CLJNPHYYKLJe**
* %LYSCJH4* [HS* t* HJ* HLYSCJH* EH* GHPOPHIC4* UHSIC4* _HLIPHIC4* UBNJKCY* W* ���e* 3KCYML* IH* YKLJN*
]EKG`KLJ* LHS_H* IKLY* IHY* EMOKSd* DKP]KCJY4* YSDHP4* IS*GKJNPCHE4* JMSJ* NJKCJ* LHS]e* +MLO* gK* OBNJKCJ* JPMD*
`CHL*p* RBK_KCY*GML*`SPHKS*DMSP*GMCe*+MLO* UH* OMLYSEJKCY* YHSEHe*+KLY* EH* `SPHKS4* CE* ^* K_KCJ*GcGH*GK*
DKLOKPJH*K_HO*GML*LMG4*GNIHOCL*QNLNPKECYJH4*HL]CL*_MCEW4* UBNJKCY*_PKCGHLJ*2%*GNIHOCLe*'SP*EHSP*YCJH*
CLJHPLHJ4* UBNJKCY*K]]CO[NH*OMGGH*GNIHOCL4*IMLO* EHY*DKJCHLJY4* CEY* YK_KCHLJe*>HSt*fSKLI* CEY*DPHLKCHLJ*
PHLIHjm_MSY4*fSKLI*CEY*KPPC_KCHLJe*1BNJKCHLJ*YSPJMSJ*IHY*OMLYSEJKJCMLY*EC`PHY4*GKCY*fSKLI*CEY*KPPC_KCHLJ4*
CEY* NJKCHLJ* KEHPJNY* fSBCEY* KEEKCHLJ* cJPH* K_HO* SL*GNIHOCL4* HL]CL* SL* KSJPH*GNIHOCL* fSH* EHSP*GNIHOCLe*
,DP\Y* CE* ^*K_KCJ4* CE* ^*K*`HKSOMSD4*`HKSOMSD*IH*IN`CJYe* 2W*KSYYC4* gK* PHYJH*KSYYC*SLH*DKJCHLJ\EH*GMCLY*
DPNOKCPH* fSH* W* ���* XYJKQH* KZ4*GKCY* DPNOKCPH* fSKLI*GcGHe* *>HSt4* HJ* [HSt4* MSKCY* OBNJKCJ* fSH*IH* EK*
OMLYSEJKJCML* EC`PH4* IMLO*GMCLY* IH* YSC_CY* IH* JPKCJHGHLJ4* CE* ^* K_KCJ* SL*DHS*IH* PHLMS_HEEHGHLJY4*GKCY*
OBNJKCJ* YSPJMSJ*IHY* OMLYSEJKJCMLY*IBSPQHLOH4* `HKSOMSD*IH* _CPMYHY4* [HSeee* JMSJ* gK* OBNJKCJ* HL*[C_HP* HL*
DESYe*+MLO*`HKSOMSD*[HSt*IH*OM_CI4*OBNJKCJ*HLOMPH*EK*OM_CI*p*X9()5)2!&5&(2Z*>HSt*HJ*_MCEW4*GKCY*OBNJKCJ*
YSDHP*CLJNPHYYKLJe*%J*EHY*IN`PCH]Y*NJKCHLJ*O[MSHJJHYe*+MLO*[HSeee*v*IN`PCH]Y*JP\Y*IC]]NPHLJY4*DKPOH*fSH*
v*DPKJCOCHLY*IC]]NPHLJY4*DKPOH*fSH*v*DMCLJY*IH*_SH*IC]]NPHLJY4*IMLO*IS*OMSD*OBNJKCJ*HLPCO[CYYKLJ4*DKPOH*
fSBCEY*K_KCHLJ*O[KOSL*DESJFJ*SLH*KSJPH*_CYCML4*IMLO*[HSeee*gK*DHPGHJ*IH*DPHLIPH*W*O[KOSL*OH*fSH*CEY*
MLJ* W* ICPH4* IMLO* OBNJKCJ* `CHLe* @SCY4* UH* EHY* KC* KSYYC* PHGDEKONY* KDP\Y4* HL]CL* _MCEW4* ML* K* QKPIN* SL* `ML*
OMLJKOJ4*CEY*NJKCHLJ*Y^GDKY*KSYYC*p*+MLO*[HSt*_MCEWe**
*
#7*%J*fSBHYJmOH*fSH*JS*DHLYHY*fSH*OH*YJKQH*JBK*KDDMPJN*HL*]KCJ*�**
*
'7* -K[* gK* GBK* KDDMPJN* EW* _PKCGHLJ* IH* EBKSJMLMGCH*p* * 2W4* OBHYJ* _PKCGHLJ* EH* YJKQH* fSC* GBK* PHLIS*
KSJMLMGHe*2H*]KCJ*IBcJPH*JMSJH*YHSEH4*OBNJKCJ*EK*DPHGC\PH*]MCY*_PKCGHLJ*fSH*UH*OMLYSEJKCY*YHSEH4*YHSEH4*
YHSEH*JMSJH*SLH*UMSPLNH4*YKLY*K_MCP*t*-ML*KDP\Y*CEY*NJKCHLJ*JMSUMSPY*EW4*KS*`MSJ*IS*]CE4*MS*CEY*NJKCHLJ*
JMSUMSPY* YSP* DEKOH4* CEY* NJKCHLJ* EW* YC* UBK_KCY* `HYMCL*p* 3KCY* HL* QNLNPKE4* UH* EHY* KDDHEKCY* DKY* HJ* OBHYJ*
_PKCGHLJ*W*EK*]CL*fSBML*]KCYKCJ*EH*IN`PCH]*p*+MLO*gK*GBK*KDDPCY*HLOMPH4*gK*GBK*DHPGCY*HLOMPH*IBNOEKCPOCP*
HLOMPH* EHY* IHPLCHPY* DMCLJY* Mn* UBNJKCY* DKY* W* EBKCYHe* 3cGH* YC* UBKDDPHLIY* JMSUMSPYe* �K* GBK* DHPGCY*
IBNOEKCPOCP*DKY*GKE*IH*DMCLJY*HJ*DSCY*[HSt4*HJ*MSKCY*IH*QKQLHP*HL*KSJMLMGCH*HJ*HL*KYYSPKLOH4*HJ*HL*
OML]CKLOH*HL*GMC*p*.SKCY4*OBNJKCJ*gK4*IMLO*gK*GBK*KDDPCY*gKe**
*
#7*%YJmOH*fSH*GKCLJHLKLJ*JS*DHSd*GH*ICPH*YC4*W*EBCYYSH*IH*OHY*JPMCY*KLLNHY*IH*]MPGKJCML4*JS*JH*YHLJKCY*
DPcJH*W*HdHPOHP*HL*KSJMLMGCH*�**
*
'7*.SKCYe*.SKCY4*MSKCY*fSKLI*GcGHe**
*
#7*%J*fSBHYJmOH*fSC*]KCJ*fSH*JS*KY*DS*JH*YHLJCP*DPcJH*W*HdHPOHP*HL*KSJMLMGCH*�**
*
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'7*RH*DHLYH*fSH* EH*','@,'4*gK*K*_PKCGHLJ*HS* EH4*SL*PFEH4*DMSP*fSH* UH*GH*YHLJH*DPcJHe*,DP\Y*O[KfSH*
YJKQH*GBK*KDDMPJN*W*YK*GKLC\PHe*1BNJKCJ*t*JMSJ*HYJ*OMGDENGHLJKCPH*HL*]KCJ*p*2H*]KCJ*IBcJPH4*IBK_MCP*t*
IS* ]KCJ*fSH* OH* YMCJ*DPMQPHYYC]4* HJ*DSCY*DHJCJ* W*DHJCJ* HL*K_KLgKLJ*IKLY* EHY*NJSIHY4* K_HO* EHY* YJKQHY*HL*
[MYDCJKECHP4*KSYYC*HL*DKPKEE\EH4* UH*DHLYH*fSBML*QKQLH*IH*JMSJH*]KgML*HL*HdDNPCHLOH*HJ*HL*KSJMLMGCH*
]MPONGHLJe*+MLO*[HSeee4*EHY*JSJHSPY*IH*YJKQHY*fSC*YBHL*PHLIHLJ*OMGDJH4*IMLO*OBHYJ*DMSP*gK*KSYYC*fSBCEY*
EKCYYHLJ*IH*DESY*HL*DESY*IBKSJMLMGCHe*3KCY*EH*]KCJ*fSH*OH*YMCJ*DPMQPHYYC]*OMGGH*gK4*gK*UH*JPMS_H*fSH*
OBHYJ*CGDMPJKLJe*%J*[HSt4*MSKCY*EH*','@,'4*OBHYJ*EH*YJKQH*fSC*GBK*_PKCGHLJ*PHLIS*KSJMLMGH4*HJ*OBHYJ*W*
DKPJCP*IS*','@,'4*USYJHGHLJ4*fSH*UBKC*OMGGHLON*EHY*PHGDEKOHGHLJY*KSYYCe*,EMPY*`ML4*UBK_KCY*DKY*]CLC*
HLOMPH* GHY* NJSIHY4* IMLO* OBHYJ* `CHL* EK* DPHS_H* fSH* UH* GH* YHLJKCY* INUW* DPcJH* W* HdHPOHP* YHSEH* HL*
KSJMLMGCH4*W*OH*GMGHLJmEWe**
*
#7* +BKOOMPI4* gK* GKPO[He* 6SBHEEHY* YMLJ4* DMSP* JMC4* EHY* OMGDNJHLOHY* W* KOfSNPCP* DMSP* IH_HLCP* SL* `ML*
GNIHOCL*QNLNPKECYJH*�*
*
'7*,EMPY*DMSP*GMC4*IMLO*INUW*HL*DPHGCHP*ECHS4*IBKIMDJHP*SLH*KJJCJSIH*IBHGDKJ[CH*HJ*IH*`CHL_HCEEKLOH4*
gK*OBHYJ*[^DHP*CGDMPJKLJ*p*+H*YK_MCP*YH*PHGHJJPH*HL*fSHYJCMLe**
* +H*OMLLKbJPH* EHY*QPKLIHY*]KGCEEHY*IH*GKEKICHY4*HJ*DSCY*_MCEW* EHY*QPKLIHY*YCJSKJCMLY*OECLCfSHY4*
EHY*JPKCJHGHLJYe*3KCY*KSYYC*IH*OMLJCLSHP*W*YH*]MPGHP*HL*OMLJCLSH4*[HSt*IH*OMLJCLSHP*W*DKPJKQHP*K_HO*
YHY* OML]P\PHY* HJ* OMLYhSPY4* IH* YK_MCP* KSYYC* PHEK^HP* fSKLI* ML* YBHL* YHLJ* DKY* OKDK`EHe* >HSt4* HJ* DSCY*
_MCEW4*HYYK^HP*IH*JMSUMSPY*YH*PHGHJJPH*HL*fSHYJCML4* UH*JPMS_H*fSH*OBHYJ* CGDMPJKLJ4*IH*DKY*PHYJHP*YSP*
YHY* KOfSCY* HJ* IH* JMSUMSPY* HYYK^HP* IBN_MESHPe* %J* _PKCGHLJ4* MSKCY4* IBK_MCP* t* IBKIMDJHP* SLH* KJJCJSIH*
`CHL_HCEEKLJH4* HGDKJ[CfSH* DMSP* EH* DKJCHLJ4* OBHYJ* [^DHP* CGDMPJKLJ*p* �K* DHPGHJ* IBK_MCP* SLH* PHEKJCML*
JMJKEHGHLJ*IC]]NPHLJH4*OBNJKCJ*SL*DHS*KSYYC*EH*OKIPH*IH*GK*J[\YH*XD()5)2!&5&(2Z*
*
#7*�K*GKPO[H4*Ms*p*%YJ*OH*fSH*JS*DHLYHY*K_MCP*KOfSCY*OHY*OMGDNJHLOHY*KS*OMSPY*IH*JML*CLJHPLKJ*�*
*
'7* RBKC* OMGGHLON* W* EHY* KOfSNPCP* KS* OMSPY* IH*GML* CLJHPLKJ4* GKCY* UBKC* DKY* ]CLC4* HJ* DSCY* ML* OMLJCLSH*
JMSUMSPY* W* t* ML* OMLJCLSH* W* KDDPHLIPH4* HJ* DSCY* UH* LBKSPKCY* UKGKCY* JHPGCLN* t* RH* DHLYH* fSH* UBKC*
OMGGHLON*W*EHY*KOfSNPCP*KS*OMSPY*IH*GML*CLJHPLKJ4*MSKCY*p**
*
#7*�K*GKPO[H4*HJ* EK*IHSdC\GH*fSHYJCML*HYJ*7* HL*fSMC* JHY* YJKQHY* PNKECYNY*HL*KG`SEKJMCPH* JBMLJ*KCIN*W*
IH_HLCP*EH*GNIHOCL*fSH*JS*HY*KSUMSPIB[SC�**
*
'7*2H*]KCJ*t*[SG4*UH*PN]ENO[CY*t**
*
#7*(S*DHSd*p**
*
'7*>SG4*D]]te*-K[*OBHYJ*SL*JMSJ4*[HCL*p*3KCY*UH*t**
*
#7*1MGGHLJ*HYJmOH*fSH*JS*KY*KDDPCY*EHY*O[MYHY*HL*]KCJ*�**
*
'7*.SKCY4*`K[*OBHYJ*HL*_M^KLJ* EHY* YCJSKJCMLY4* OHPJKCLHY* YCJSKJCMLY*fSC* YH* PND\JHLJ4* EHY* PNDNJCJCMLY4* gK*
KCIHe*�K*KCIH*KSYYC*IBK_MCP*W*O[KfSH*]MCY*IHY*K_CY*IC]]NPHLJY4*DMSP*DMS_MCP*]KCPH*]CLKEHGHLJ*YML*DPMDPH*
K_CY*KSYYCe*%J*DSCY*OMLJCLSHP4*PHQKPIHP*KSYYC*IKLY*EK*YOCHLOH*OH*fSH*ICYHLJ*OHSd*IMLJ*O[KOSL*LBHYJ*DKY*
IBKOOMPIe*@KP]MCY*CE*^*K*DKY*IH*OMLYHLYSY4*DKP]MCY*CE*^*HL*K*SL4*HJ*[HSt*_MCEWe**
*
#7*@KP*PKDDMPJ*W*EK*PHEKJCML*GNIHOCLmDKJCHLJ4*JS*DHLYHY*EBK_MCP*KDDPCYH*OMGGHLJ*HL*]KCJ*�**
*
'7*X&'B,'7G52Z*�K4*UH*DHLYH*DKY*fSH*gK*YBHLYHCQLH*_PKCGHLJe*RH*DHLYH*fSH*OBHYJ*HL*PHQKPIKLJ4*HL*_M^KLJ*
INUW*DHSJmcJPH4*HL*_M^KLJ*EBKSJPH*CLJHPKQCP*K_HO*YHY*DKJCHLJYe*#E*^*HL*K*fSC*MLJ*DESY*IH*]HHECLQ*K_HO*EHSPY*
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DKJCHLJY4*_MCEW*fSC*YMLJ*DESY*DPMO[HY*IH*EHSPY*DKJCHLJY*fSH*IBKSJPHYe*@HSJmcJPH4*OBHYJ*IH*EK*OMLYJKJKJCML*
UH*DHLYH4*DESJFJ*fSH*IH*t*�K*OBHYJ*DKY*fSHEfSH*O[MYH*fSBML*GBK*KDDPCY4*UH*DHLYH4*OBHYJ*HL*_M^KLJ*]KCPH*
HJ*fSH*_MCEW*ML*HYYK^H*IH*JPMS_HP*YMC4*YML*DPMDPH4*OH*fSC*LMSY*OML_CHLJ*fSMC*p**
*
#7*+BKOOMPI*gK*GKPO[He*%J*JMSJ*OH*fSC*HYJ*QHYJCML*KIGCLCYJPKJC_H4*OMGDJK`CECJN4*JS*DHLYHY*EBK_MCP*KDDPCY*
OMGGHLJ4*W*fSHE*GMGHLJ*HL*]KCJ*�**
*
'7* �K* UH* EBKC* YSP* EH*t* %L]CL* EK* DPHGC\PH* fSC* GBHL* K_KCJ* DKPEN4* OBNJKCJ* ISPKLJ*GML* DPHGCHP* YJKQH* IH*
LC_HKS*<*W*���e*$S*fSBML*K_KCJ*SL*DHS*IH*JHGDY*ISPKLJ*EK*OM_CI4*HEEH*GBK_KCJ*GMLJPN*JMSJ*OH*fSC*NJKCJ*
&.'@4*JMSJ*OH*fSH*IHGKLIKCJ*EK*YNOS4*OMGGH*t*HL]CL*_MCEW*JMSJ*gK*UBKC*KDDPCY*EWe*2K*OMGDJK4*JMSJ*OH*
fSC*HYJ*OMJKJCMLY4*gK*OBHYJ*KS*]SP*HJ*W*GHYSPH4*DHJCJ*W*DHJCJ4*CEY*GBMLJ*GMLJPN4*CEY*GBKDDPHLKCHLJe*,DP\Y*
UBK_KCY*_PKCGHLJ*OMGGHLON*W*EH*]KCPH*DHLIKLJ*GML*','@,'e*%J*[HSeee*JMSJ*OH*fSC*HYJ*OMGDJK4*UH*OPMCY*
fSH*OBHYJ*GML*IHPLCHP*YJKQH4*YKLJN*IH* EK*]HGGH4*OBHYJ*OHESC*fSC*GBHL*K*DESY*DKPENe* #E*GBK*GMLJPN*YK*
DPMDPH*OMGDJK4* CE*GBK*GMLJPN*YML*O[C]]PH*IBK]]KCPHY4*OMGGHLJ* CE* ]KCYKCJe*>HSt*IMLO*gK*OBNJKCJ* YSDHP*
CLJNPHYYKLJe*2SC4*CE*GBK*_PKCGHLJ*`CHL*GMLJPN4*CE*K_KCJ*DKY*IH*JK`MS*YSP*EBKPQHLJe*+MLO*[HSt4*ESC*CE*GBK*
_PKCGHLJ*`CHL*GMLJPN4*IMLO*gK*OBNJKCJ*OMMEe*#E*GBK*IMLLN*SL*DHS*EHY4*EHY*OMLYHCEY4*JMSJ*gK*fSMCe**
*
#7* +BKOOMPIe* 3KCLJHLKLJ4* UH* _KCY* JBHdDECfSHPe* 2K* GKfSHJJH* IH* YJKQH* IH* GNIHOCLH* IH* EK* 0KOSEJN* IH*
'JPKY`MSPQ* HYJ* IC]]NPHLJH* IH* OHEEHY* IHY* KSJPHY* 0KOSEJNYe* (MC* DKP* HdHGDEH4* JS* KY* ]KCJ* <* KL* HJ* IHGC*
IBKG`SEKJMCPHe*+S*OMSD4*JS*KY*]KCJ*JML*YJKQH*LC_HKS*<4*YJKQH*','@,'4*JMSJ*gKe*"MPGKEHGHLJ*OH*fSC*HYJ*
M`ECQKJMCPH*IKLY* EHY*KSJPHY* ]KOSEJNY4*OBHYJ* EH*YJKQH*IH*LC_HKS*<*HJ* EH*YJKQH*','@,'e*3KCY* CEY* ]MLJ*DKY*
]MPONGHLJ*IBKSJPHY*YJKQHY*HL*KG`SEKJMCPH4*DKPOH*fSH*CE*^*K*DKY*KYYHj*IH*DPKJCOCHLY*HJOeee*%J*IS*OMSD*_S*
fSBCEY*MLJ*YOCLIN* EHY*YJKQHY*IH*Q^LNOM*HJ*IH*DNICKJPCH4*HL*v*GMCYmv*GMCY4* ]KCJ*fSBML*DHSJ*O[MCYCP*IHY*
YJKQHY*HL*KG`SEKJMCPH*W*O[KfSH*]MCYe*+MLO*fSHEEH*HYJ*JML*MDCLCML*DKP*PKDDMPJ*W*OHJJH*DKPJCOSEKPCJN*EW*
fSBML*DHSJ*]KCPH*`HKSOMSD*DESY*IBKG`SEKJMCPH*fSH*IKLY*EHY*KSJPHY*]KOSEJNY*�**
*
'7*3MC* UH* JPMS_H* fSH* OBHYJ* SLH* `MLLH* O[MYH*p*3MC* OBNJKCJ* IHY* DNPCMIHY* fSH* UBKIMPKCY4* EK*GNIHOCLH*
EC`NPKEH4* EHY* YJKQHY* HL* KG`SEKJMCPH4* UBKC* EBCGDPHYYCML* fSH* OBNJKCJ* SLH* DKSYH* ISPKLJ* GML* CLJHPLKJe*
1BNJKCJ* eee* UH* PHmYMS]]EKCY*p* * RBNJKCY* JPMD* OMLJHLJH* W* O[KfSH* ]MCY* IBcJPH* IH* LMS_HKS* HL* GNIHOCLH*
QNLNPKEH*p* @KPOH* fSH* EHY* YJKQHY* [MYDCJKECHPY4* OBHYJ* fSKLI* GcGH* IHY* YJKQHY* fSC* YMLJ* _PKCGHLJ4*
(.(,2%3%"(4*IC]]NPHLJY*IH*OH*fSBML*]KCJ*HL*GNIHOCLH*QNLNPKEHe*,DP\Y4*CEY*YMLJ*JP\Y*CGDMPJKLJY*KSYYC4*
CEY*LMSY*KDDPHLLHLJ*NLMPGNGHLJ*DMSP* EK*DPKJCfSH4*HL]CL*_MCEWe*3KCY*[SG4*GMC*OBHYJ*IHY* YJKQHY*fSC*
GH*INOMSPKQHKCHLJ*DKY*GKE4*HJ*EH*]KCJ*IH*PH_HLCP*HL*GNIHOCLH*QNLNPKEH4*UH*t*gK*GH*]KCYKCJ*_PKCGHLJ*
EBH]]HJ*7*MS]4*OBHYJ*`ML*UH*YSCY*W*GK*DEKOH*p*,*O[KfSH*]MCY4*YMSEKQHGHLJ4*OBHYJ*`ML*UBKC*DKY*]KCJ*IBHPPHSP4*
OBHYJ*EW*fSH*UH*YSCY*`CHLe*+MLO*GMC*UH*JPMS_H*fSH*OBHYJ*SLH*`MLLH*O[MYHe*%J*DSCY*k*GMCY*HL*Q^LNOM4*gK*
KSPKCJ* NJN* _PKCGHLJ* EMLQ*p* ,DP\Y* k* GMCY* HL* DNICKJPCH* gK* _K4* GKCY* k* GMCY* HL* Q^LNOM* gK* KSPKCJ* NJN*
`HKSOMSD*JPMD*EMLQe*@KPOH*fSH*INUW*HL*v*GMCY4*ML*K_KCJ*_PKCGHLJ*]KCJ*EH*JMSPe*.L*HL*K*GcGH*ICYOSJN*
HLJPH*LMSY4*ML*YBNJKCJ*ICJ*k*GMCY*HL*Q^LNOM4*gK*KSPKCJ*NJN*_PKCGHLJ*YSDHP* EMLQ*p*@MSPJKLJ* EH*YHP_COH*
NJKCJ* JMD4* UBKC* DKYYN* SL* YSDHP* YJKQHe* 3KCY* ML* K_KCJ* JMSJ* _S4* HJ* KS* `MSJ* IBSL* GMGHLJ4* EH* YSC_C* IH*
QPMYYHYYH4*EK*YKEEH*IBKOBeee*OBHYJ*DKY*IS*JMSJ*LMJPH*GNJCHPe*#E*^*K_KCJ*NLMPGNGHLJ*IxKIGCLCYJPKJC]Ye*%L]CL*
_MCEW4* EHY* YMPJCHY*[MYDCJB4*IH4*IH*t*OBNJKCHLJ*DKY*IHY*[MYDCJKECYKJCML* OMGDECfSNHY4*IMLO* EHY* OMSPPCHPY*
NJKCHLJ*_CJH* ]KCJY4*IMLO*OBNJKCJ*DKY*JP\Y* CLJNPHYYKLJ*fSMCe* *@SCY* EHY*OMLYSEJKJCMLY*SPQHLOHY*HL*Q^LNOM4*
OBHYJ*_CJH*EK*GcGH*O[MYH4*YMS_HLJ4*IMLO*HL*v*GMCY*gK*YS]]CYKCJ*EKPQHGHLJe**
* %J* DSCY* DNICKJPCH* OBNJKCJ4* OBNJKCJ* [HSt4* OBNJKCJ4* OBNJKCJ* JP\Y* `CHL* E�[FDCJKEe* 3KCY* UBKC* HS* SL*
JHEEHGHLJ*`ML*YJKQH*DPKJB*fSH*UH*DHLYH*fSH*DMSP*GMC*OBNJKCJ*_PKCGHLJ*LNOHYYKCPH*p*,DP\Y*YC*OBHYJ*SL*
YJKQH*Mn*ML*_MCJ*DKY*`HKSOMSD*IxHL]KLJY4*DHSJmcJPH*SL*DHS*GMCLYe*3KCY*GML*YJKQH*DPKJB4*HL]CL*GML*
YJKQH*HL]KLJ4*NJKCJ*JHEEHGHLJ*`CHL*fSH4*LKL*CE*NJKCJ*_PKCGHLJ*LNOHYYKCPH*OHESC*EW*p*X9()5)!&5&(Z*
*
#7*>HSt4*GKCLJHLKLJ*UH*_KCY*JH*DMYHP*SLH*fSHYJCMLe*6SBHYJ*OH*fSH*JS*DHLYHY*KSUMSPIB[SC*IH*EK*GCYH*HL*
DEKOH*IBSLH*fSKJPC\GH*KLLNH*IH*GNIHOCLH*�*%J*IKLY*fSHEEHY*OMLICJCMLY4*JS*EK*_HPPKCY*�**
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'7*2MSPI*IN`KJ*p*X&5&(2Z*,EMPY*[HSeee4*GMC*UH*DHLYH4*SLH*fSKJPC\GH*KLLNH*IH*GNIHOCLH*gK*GH*O[MfSH*
DKY*HL*YMCe*RH*YHPKCY*DKY*OMLJPH4*gK*GBKSPKCJ*DKY*INPKLQN*DESY*fSH*gK4*YC*OBHYJ*DKY*W*EB[FDCJKE*p*>HSt4*HJ*
YC*HEEH*HYJ*]KCJH*DMSP*DPMQPHYYHPe*@MSP*GMC4*]KSJ*fSH*OH*YMCJ*IH*EK*]MPGKJCML4*IMLO*CE*]KSJ*fSH*OH*YMCJ*HL*
GNIHOCLH*QNLNPKEH*HJ* CE* ]KSJ*fSBCE* ^*KCJ*SL* PNHE4*SL* PNHE* CLJNPcJ*IHPPC\PH*p*1BHYJ*DKY*DMSP* PHGDECP* EHY*
JPMSY* W* EB[FDCJKE* HJ* OBHYJ* DKY* LML* DESY* DMSP* KEEHP* PHGDECP* EHY* INYHPJY4* YKLY* K_MCP* IH* DPKJrJSJHSP* KSm
IHYYSY*HL*]KCJe**
#E*^*K*NLMPGNGHLJ*IH*IN`KJY*EWmIHYYSY4*GKCY*OBHYJ*Y�P*fSH4*YC*ML*GBK_KCJ*HL_M^NH*IKLY*SL*HLIPMCJ*Mn*
CE* ^* K* PCHL* KSJMSP4* HJ* YKLY*GNIHOCL*t* gKt* ML* DHSJ* JP\Y* `CHL* EH* ]KCPH* KDP\Y4* HJ* cJPH* PNGSLNPN* W* EK*
[KSJHSP*IH*YML*JPK_KCE4*DESJFJ*fSH*IH*JPK_KCEEHP*DMSP*fSHEfSBSL*IBKSJPH4*fSC*LBHYJ*DKY*EW4*HJ*_MCEWt*LH*
DKY* PHOH_MCP*IH* ]MPGKJCML*HJ* HL*DESY*cJPH*DK^N*KS* EKLOH*DCHPPH* OMGGH*SL* CLJHPLHe*�K* UH* JPMS_H* gK*
CLKOOHDJK`EH*p*%J*[HSeee*MSKCY4*YBCE*^*K*SLH*:\GH*KLLNH*IH*GNIHOCLH4*DMSP*GMC*]KSJ*fSH*OH*YMCJ*JMSPLN*
_HPY* EK*GNIHOCLH* QNLNPKEHe* %J* gK* YHPKCJ* DHSJmcJPH* `CHL*DMSP* OHSd* fSC* MLJ* DKY* USYJHGHLJ4* fSC* MLJ* k*
GMCY*IH*GMCLY*IH*GNIHOCLH*QNLNPKEH*fSH*LMSY4*fSBCEY*]MLJ*k*GMCY*IH*DNICKJPCH*HJ*k*GMCY*IH*t*DHSJm
cJPH*fSH*EW4*CE*^*K*SL*CLJNPcJe*3KCY*MSKCY4*gK*YH*ICYOSJH*p*@MSP*GMC4*UBKC*JP\Y*`CHL*_NOS*IBK_MCP*v*KLY4*HJ*UH*
YHLJKCY*DKY*EH*`HYMCL*IH*EK*fSKJPC\GH*KLLNH*HL*JMSJ*OKYe**
*
#7*RBK_KCY*SLH*IHPLC\PH*fSHYJCML*W*JH*DMYHPe*@KP*PKDDMPJt*JS*KY*O[MCYC*IKLY*JHY*YJKQHY*IH*Q^LNOM*HJ*IH*
DNICKJPCH4* v*GMCY* HL* KG`SEKJMCPHe* %YJmOH* fSH* JS* PHQPHJJHY* LH* DKY* K_MCP* O[MCYC* SL* YJKQH* [MYDCJKECHP*
KSUMSPIB[SC*MS*DKY*�**
*
'7*@KY*IS*JMSJ*p*<9()5)2!&5&(2=*"ML4*LML*UH*YSCY*JP\Y*OMLJHLJH4*IBK_MCP*]KCJ*OHY*O[MCde*%J*OBHYJ*HdKOJHGHLJ*
OH*fSH*UH*_MSEKCY4*IMLO*D]]e**
*
#7*+BKOOMPI4*DKP]KCJe*(S*DHLYHY*DKY*K_MCP*IH*EKOSLHY*KSUMSPIB[SC*IKLY*fSHEfSH*O[MYH*MS*DKY*�*
*
'*7*-K[*KDP\Y4*CE*^*K*JMSUMSPY*IHY*DHJCJY*IMGKCLHY*Mn*ML*MS`ECH4*HJ*IS*OMSD*]KSJ*YH*PHECPH*IHY*O[MYHY4*
GKCY*t*3KCY*IKLY*SL*IMGKCLH*HL*DKPJCOSECHP4*LKL*UH*DHLYH*DKYe**
+
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! 677"81"(1&21"$(9"$(894%'1"$(:2%(92%($&'1(;4%1"$<("'(84#1%729%"#(32(7=4>8(?%&>03%749
! @A&:2"("1(%3"'1%;%"(9"$(B#4'3"$(2#B"'7"$(A%149"$("1($4%1(8#0A"'%#(9"$($1#2712#"$(

3/2#B"'7"$(8&2#(9"$(43#"$$"#(34'$(9"$($"#A%7"$(430:241$
! C#"'3(7&'$7%"'7"(3"(9/4>89%123"(32(7=4>8(3/471%A%10$(8&$$%?9"("'("D"#7%7"(

4>?2941&%#"("1($/%'1"##&B"($2#($"$(74847%10$(E(F(;4%#"(;47"
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! G"72"%99"<(477"81"($4'$(#"H"1"#("1(4'49F$"(9"$(3">4'3"$("D89%7%1"$(9"$(892$(;#0:2"'1"$<(
1"'1"(3"(9"$(B0#"#("'(#"80#4'1(94(3">4'3"(#0"99"("'("$$4F4'1(3"(9"$(=%0#4#7=%$"#(34'$(
2'"(A%$%&'(7"'1#0"(>4943%"(892$(:2"(7"'1#0"(841%"'1("1(1"'4'1(7&>81"(3"$
8#0A49"'7"$(9%0"$(42(7&'1"D1"

! I4%1(3"$(1"'141%A"$(8&2#(#"80#"#(94(3">4'3"(#0"99"(3"##%J#"(94(894%'1"(4990B20"<("'(
"$$4F4'1(3/%'10B#"#(9"$(4'10703"'1$("1(9"(7&'1"D1"(3"(A%"(32(841%"'1(K(4("'7&#"(32(>49(
E(094#B%#($4(A%$%&'(7"'1#0"(>4943%"("1(4(?"$&%'(3"($&21%"'($&2$(94(;&#>"(3"(
$28"#A%$%&'(8&2#($"(7"'1#"#(841%"'1

! L07%3"($4'$(4A&%#($F$10>41%:2">"'1(&?1"'2(2'(3%4B'&$1%7(3"(>4943%"("1(477"81"(
3/"'(84#9"#(42(841%"'1

! 677"81"(9/%30"(:2"(9"$(3">4'3"$(2#B"'1"$(#"7&2A#"'1(42$$%(3"$(2#B"'7"$(#"$$"'1%"$
! M1"'3(8"2(E(8"2(9"(7=4>8(3"($"$(74847%10$(%'1"#A"'1%&''"99"$("1("'(;4%1(?0'0;%7%"#(3"(

;4N&'(8"#1%'"'1"(9"$(8#&?9J>"$(&2($%1241%&'$(3"(841%"'1$(:2%('07"$$%1"'1(2'"(
%'1"#A"'1%&'("D10#%"2#"

! @94#B%1(9"(7&'1"'2(3"(94(7&'$29141%&'(E(94(8#%$"("'(7&>81"(3/421#"$(8#&?9J>"$(3"(
$4'10

0
#
,
1
-
*'
)
*

! I4%1(;47"(42D(894%'1"$(9"$(892$(8#0A49"'1"$ 3"(8#">%"#(#"7&2#$("'(>&?%9%$4'1(3"$(
#"$$&2#7"$(%'1"#'"$ "1("D1"#'"$(8"#>"114'1(9"2#$(#0$&921%&'$

! O/&#B4'%$"(8&2#(;4%#"(;47"(42D(894%'1"$(9"$(892$(8#0A49"'1"$ 3"(8#">%"#(#"7&2#$("'(
84#1%7%84'1(42$$%(E 94(8"#>4'"'7"(3"($&%'$

! I4%1(3"$(3%4B'&$1%7$(3"($%1241%&'
! MA&:2" 9"$($143"$(8#07&7"$ 3"$(>4943%"$("1("'(3"=&#$(3"$($%1241%&'$(3/2#B"'7"($"(

3&''"(9"(1">8$(P7;Q($2%A%R
! MA&:2" 94(8&$$%?%9%10S 3"($F>81T>"$ ?%&>03%749">"'1(%'"D89%:20$ POUVR
! M94#B%1 9"(7=4>8(3"(94(7&'$29141%&'(42D(421#"$(3%>"'$%&'$(3"(94(7&'$29141%&'("1(42D(

421#"$(8#&?9J>"$ 3"($4'10 "'(8#&B#4>>4'1(0A"'12"99">"'1 3"$(471%&'$(3"(
8#0A"'1%&' "'(477&#3(4A"7(9"(841%"'1

! WJ#" 9"$(2#B"'7"$(#"$$"'1%"$(84#(9"(841%"'1
! X&994?&#"(4A"7(9"$(421#"$(%'1"#A"'4'1$("1(4$$2>"($"$(#"$8&'$4?%9%10$
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! 677"81"(9/%30"(:2/%9(3&%1("'1#"#("'(#"941%&'(4;"7(9"(841%"'1(8&2#("<"#7"#(94(=03"7%'"(

>0'0#49"

! ?&''4%1(:2"9:2"$(@&'3"="'1$(1A0&#%:2"$(3"(94(7&==2'%741%&'B(94(3%@@0#"'7"("'1#"(

#"941%&'("1(7&==2'%741%&'

! ?&''4%1(9"$(74#4710#%$1%:2"$(@&'34="'149"$(3"(94(#"941%&'(=03"7%',=4943"

! C3"'1%@%"(9"$(3%@@%72910$(%'A0#"'1"$(D(94(=%$"("'(8#41%:2"(3"$(A4E%9"10$(#"941%&''"99"$("1(

7&==2'%741%&''"99"$("1(#"8F#"(:2"(9/47:2%$%1%&'(3"$(7&=801"'7"$("1(3"$(74847%10$(

34'$(9"(3&=4%'"(3"(94(#"941%&'("1(3"(94(7&==2'%741%&'(3&%;"'1(@4%#"(9/&EG"1(3/2'"(

@&#=41%&'

! HF'"(2'("'1#"1%"'(3%#"71%@B(%'1"#8#F1"(9"$(3&''0"$(4;"7(2'"(>#%99"(3"(9"712#"(

=4G&#%14%#"="'1(3"('412#"(I E%&=03%749" JB(K(8"#L&%1(9"$(9%=%1"$("'(1"#="$(3"(

8"#7"81%&'("1(3"(7&=8#0A"'$%&'(3"(94($%1241%&'(79%'%:2"

! M1%9%$"(8#%'7%849"="'1(2'"(7&==2'%741%&'(;"#E49"

! N<89%:2"(9"$(307%$%&'$("1("$8F#"(&E1"'%#(9/43A0$%&'(32(841%"'1

! ?&==2'%:2"(4;"7(9/"'1&2#4>"(3"$(841%"'1$(D(84#1%#(3"(7"(:2/%9(8"'$"(O1#"(%=8&#14'1(

8&2#(9"(841%"'1

! ?&==2'%:2"(4;"7(3%@@0#"'1$(%'1"#;"'4'1$("'(21%9%$4'1(3%@@0#"'1$(=03%4$

'(
)&
*+

,
-
$.
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&

! C3"'1%@%"(9"$(3&''0"$(7&==2'%741%&''"99"$("1(#"941%&''"99"$(:2%(84#1%7%8"'1(D(94(

30=4#7A"(307%$%&''"99"

! P4'$(9/4'49K$"(3/2'"(7&'$29141%&'(8"21(21%9%$"#(7"#14%'"$('&1%&'$(3"(8$K7A&9&>%"(

=03%749"(4@%'(3"(=%"2<(7&=8#"'3#"(9"(841%"'1("1(9"($"'$(3"($"$(#0471%&'$

! P4'$(9"$($%1241%&'$(7&2#4'1"$B(7&'$1#2%1(2'"(#"941%&'("'($/4889%:24'1(D(21%9%$"#(9"$(

A4E%9"10$(3/2'"(7&==2'%741%&'(7"'1#0"(841%"'1Q

! 677"81"(9/%30"(:2"(9/&'('"(8"21(1&21(4E&#3"#("1(1&21(#0>9"#(34'$(9"(1"=8$(3/2'"($"29"(

7&'$29141%&'

! R"8F#"("1("<8#%="($"$(3%@@%72910$(#"941%&''"99"$("1(7&==2'%741%&''"99"$

! ?&==2'%:2"(4;"7(9/"'1&2#4>"(32(841%"'1B("'(21%9%$4'1(9"$(=O="$(A4E%9"10$(:2/4;"7(9"(

841%"'1B("'(014'1(411"'1%@(42($"7#"1(=03%749

! H"1("'(S2;#"(2'"(#"941%&'(4;"7(9"$(%'1"#;"'4'1$(TK(7&=8#%$(84#4=03%742<("1(

=03%7&$&7%42<U("'(434814'1(9"$(=&K"'$(3"(7&==2'%741%&'("1(3/%'@&#=41%&'(D(94(

$%1241%&'("1(D(9/%'1"#;"'4'1(4;"7(9":2"9(%9(7&==2'%:2"

0
"
+
1
,
)&
(
)

! N'(3"A&#$(3"$($%1241%&'$(1#F$ 7&=89"<"$B(=F'" "'(421&'&=%"(2'("'1#"1%"'(7"'1#0

841%"'1("1($1#2712#"(7"(3"#'%"#

! P4'$(9"$(7&'3%1%&'$(A4E%12"99"$B(3"(7&=89"<%10 =&30#0"B("$1(7484E9"(3"(>0#"# 9"$(

0=&1%&'$B(3"(#"$1"#("=841A%:2"("1(#"$8"712"2<

! P4'$(9"$(7&'3%1%&'$(A4E%12"99"$B(3"(7&=89"<%10 =&30#0"B("$1(7484E9"(3"(="11#"("'(

8947"(2'"(#"941%&'(3"($&21%"'B(D "@@"1(8$K7A&1A0#48"21%:2"(E0'0@%:2" 8&2#(9"(841%"'1

! .&#$(3"($%1241%&'$("1V&2(3"(#"941%&'$(:2%(8&$"'1(8#&E9F=" T4>#"$$%;%10B($03271%&'B(
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