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<LSVQSMLPL!RTN!TUUMSLS!UJ!<^PPMXWQ!LS!VPL\R[!QNZ\_TK\MM[!L]KTV\MM!TV!

]QK]R\K\]QM_LSVQSMLS[!TV!M\Kc^SLS!*STNR^OL]]LM!\!^WLSRML!QKKT]MTP[!!

C<\PPR[!#"IF[!<ST]R[!#"F?[!7STVc!LM!QK$[!#""=[!BTSZX!LM!QK$[!4==6[!&Qb]LPh\L!LM!QK$[!4==:[!

.QWPQ!LM!QK$[!4==:[!.QWPQ!TV!.TXl[!4==:[!-MLWLPRTP[!4==I[!5POSLWjS[!4=##[!&\]]LKRLP[!

4=##[!9QPi]!LM!QK$[!4=#4E$!APOLS!*STNR^OL]]LM!K\VVLS!-]QMM^SQ!N\VNQM\MM]TNUKL]R[!\!

3Q]]LOQK!OL]]L]TNUKL]R$!-]QMM^SQ!N\VNQM\MM]TNUKL]R!_LRMJS!QW!LP!SL]]L!

KLX]TO\TS\MM\R]L!M\K!QPTSMTR\MM\R]L!VQPVLS[!RTN!LS!QRRTR\LSM!NLO!N\VNQM\MM\R]L!QK]QK\PL!

_LSVQSMLS!TV!QNZ\_TK\MM$!-LK_L]]!LM!QK$!C4===E!cQS!OQMLSM!LP!QPTSMTR\MM\R]!VQPV!TV!LP!

KLX]TRTN!\!-]QMM^SQ!N\VNQM\MM]TNUKL]R!WLO!_SX]!QW!AG0_!NLMTOLP!UJ!M\MQP\MM!M\K!;?:!v!;!

&Q$!7TPMQ]MLP!NLKKTN!c^`MS`]]R_LSVQSMLPL!\!*STNR^OL]]LM!TV!OLP!XPOLSK\VVLPOL!

-]QMM^SQN\VNQM\MMLP!LS!LP!ML]MTP\R]!]TPMQ]M[!RTN!QW!+QKKNL`LS!TV!,POLSRLP!C#""4E!_K\S!

_LR]SLWLM!RTN!LP!SLKQM\W!RLP!OX]M\K!R]`WLZTS]QRMP\PV$!+L!QPTSMTR\MM\R]L!VQPVLPL!\!

-]QMM^SQ!N\VNQM\MM]TNUKL]R!LS!TZML!RMLS]M!N`KTP\MM\RLSM!NTM!]TPMQ]MLP!M\K!



!4;!

*STNR^OL]]LM$!1QPVLPL!LS!\]]L!T_RLSWLSM!J!]XMML!WLS]LP!]TPMQ]MLP!M\K[!LKKLS!_LSVQSMLPL!\!

*STNR^OL]]LM$!5POSLWjS!C4=##E!TV!&\]]LKRLP!C4=##E!cQS!\OLPM\Z\RLSM!LP!P`!LPcLM!

\PPLPZTS!-]QMM^SQ!N\VNQM\MM]TNUKL]R!PjS!]TPMQ]MLP!NTM!*STNR^OL]]LM$!)PcLMLP!

R]\KKLS!RLV!ZSQ!OL!SLRMLSLPOL!_LSVQSMLPL!\!-]QMM^SQ!N\VNQM\MM]TNUKL]R!WLO!QM!OLP!\]]L!LS!

KQVOLKM[!LS!S\]!UJ!BQ!TV!W\RLS!LP!aRQKM!TV!ULUULSaGML]RMXS$!)M!ZTSLP]KLM!VLTKTV\R]!]QSM!TWLS!

*STNR^OL]]LM!LM!W\RM!\!8\VXS!#$;$6$!C,POSLRLP!LM!QK$[!#"F?[!<ST]R[!#"F?[!-LK_L]]!TV!

-]YLSK\L[!4==4E!

!
8>?@A()2;26B!8TSLP]KLM!VLTKTV\R]!]QSM!TWLS!*STNR^OL]]LM[!NLO!OLM!XPOLSK\VVLPOL!

-]QMM^SQ!N\VNQM\MM]TNUKL]R$!&TO\Z\RLSM!ZSQ!9QPi]!LM!QK$!C4=#4E$!



! 4?!

+LP!Z^SRML!M\K!J!]QSMKLVVL!*STNR!VLTKTV\R]!WQS!U\TPLSLP!7$!0LMMLSRLP!\!JSLPL!#F:?!M\K!

#F"=$!.LRXKMQMLPL!QW!OLPPL!]QSMKLVV\PVLP!_KL!UX_K\RLSM!\!ZKLSL!XK\]L!QSM\]KLS[!0LMMLSRLP!

C#FI=[!#FIF[!#FF6[!#F"=E$!0LMMLSRLP!C#FIFE!WQS!OLP!Z^SRML!M\K!J!_LR]S\WL!L]KTV\MMLPL!\!

*STNR^OL]]LM$!-LPLSL!_KL!L]KTV\MMLPL!_LR]SLWLM!QW!)POLKK!C#"#6E$!C,POSLRLP!LM!QK$[!

#"F?[!7STVc!LM!QK$[!#""=E!

!

+LM!_KL!OLSLMMLS!XMZ^SM!ZJ!VLTKTV\R]L!]QSMKLVV\PVLS!QW!*STNR^TNSJOLM[!Z^S!(QPONQS]!

C#"?"[!#"I6E!UX_K\RLSML!MT!]QSM_KQO!a&JKRLKWa!TV!a*STNR^a[!#t#==!===$!(QPONQS]!C#"I6E!

WQS!OLP!Z^SRML!M\K!J!OLKL!OL!]QKLOTPR]L!_LSVQSMLPL!\!2LRMG*STNR!\PP!\!R]`WLOL]]LS$!

<LSVQSMLPL!_KL!OLKM!\PP!\!MSL!R]`WLOL]]LS[!]QKM!PLOSL[!N\OMSL!TV!^WSL!OL]]LM[!OLS!OLM!W\!\!

OQV!]QKKLS!*STNR^OL]]LM!M\Kc^SML!OLM!^WSL!OL]]LM$!C<\PPR[!#"IF[!,POSLRLP!LM!QK$[!#"F?[!

7STVc!LM!QK$[!#""=E!

!

<\PPR!C#"IFE!WQS!OLP!Z^SRML!M\K!J!XMZ^SL!LP!TNZQMMLPOL!]TSSLKQRYTP!QW!OLP!]QKLOTPR]L!

OL]]LUQ]]LP!\!3TSOG-]QPO\PQW\Q$!-TN!XMVQPVRUXP]M!ZTS!]TSSLKQRYTPLP!_SX]ML!cQP!LP!

MSQWLSR[!ZSQ!PTSO^RM!M\K!R^SWLRM[!VYLPPTN!LP!OLK!QW!*STNR$!<\PPR!C#"IFE!_LR]SLW!R`W!XK\]L!

R]`WLOL]]LS!RTN!cQP!]QKML!ZTS!OL]]L!#!PLOLSRM!\!^RM[!M\K!OL]]L!I!^WLSRM!\!WLRM$!+L]]L!I!

_KL!_LR]SLWLM!RTN!LM!SLKQM\WM!c^`VSQORNLMQNTSZM!OL]]L[!TV!_K\S!QW!<\PPR!C#"IFE!]QKM!ZTS!

*STNR^!OL]]L]TNUKL]R[!OLM!^WSL!OL]]LM!C(QPONQS][!#"I6E$!

!

-LPLSL!VYTSOL!,POSLRLP!LM!QK$!C#"F?E!LP!]QSMKLVV\PV!QW!R]`WLOL]]LPL!\!*STNR!TV!VQ!LP!

]TSSLKQRYTP!QW!OL]]LPL!\!*STNR!TV!8\PPNQS]$!,POSLRLP!LM!QK$!C#"F?E!OLKML!*STNR^!

OL]]L]TNUKL]R!\PP!\!MSL!RMTSL!K\MTKTV\R]L!LPcLMLS$!+LP!PLOLSRML!OLKLP!QW!OL]]LM!WQS!

OTN\PLSM!QW!]WQSMRZLKMRUQM\R]!VPL\R$!+LP!NLKKTNRML!OLKLP!_LRMT!QW!LP!QNZ\_TK\MM!RTN!WQS!

]XMMLM!QW!ZKLSL!O\TS\MMG!TV!QNZ\_TK\MM_jSLPOL!QPTSMTR\MM\R]L!JSLS!TV!VQPVLS[!TV!_KL!]QKM!ZTS!

-]QMM^SQ!VPL\RLP[!C<\PPR[!#"IFE[!PJ!-]QMM^SQ!N\VNQM\MM]TNUKL]R!CBTSZX!LM!QK$[!4==6E$!+LP!

^WLSRML!OLKLP!QW!OL]]LM!Z\]]!PQWPLM!*STNROQKRM\PORL]WLPRLP[!PJ!*STNR^OL]]LM!CpnQQP!

LM!QK$[!#""FE$!,POSLRLP!LM!QK$!C#"F?E!_LR]SLW!*STNROQKRM\PORL]WLPRLP!RTN!LP!K\MTKTV\R]!

LPcLM!RTN!cQOOL!VYLPPTNVJMM!ZKLSL!VLPLSQRYTPLS!QW!SLTSVQP\RLS\PV!QW!N\PLSQKLPL$!

C<\PPR[!#"IF[!,POSLRLP!LM!QK$[!#"F?[!-LK_L]]!LM!QK$[!4===[!BTSZX!LM!QK$[!4==6E!

!

)]KTV\MMLPL!\!*STNR^OL]]LM!W\RLS!LP!]TNUK\RLSM!c\RMTS\L!PJS!OLM!VYLKOLS!MS`]]!TV!

MLNULSQMXS$!7STVc!LM!QK$!C#""=E!TV!<ST]R!C#"F?E!cQS!T_RLSWLSM!MSL!cTWLOcLPOLKRLS!NLO!



!4:!

OLZTSNQRYTP!TV!NLMQNTSZTRL!\!*STNROQKRM\PORL]WLPRLP[!]QKM!+#d&#[!+4d&4!TV!+6d&6[!

TV!LP!RLPLSL!OLZTSNQRYTPRLU\RTOL!+;$!)U\RTOLPL!+#d&#!TV!+4d&4!LS!_QSL!SLV\RMSLSM!\!

*STNR^OL]]LM!C<ST]R[!#"F?[!7STVc!LM!QK$[!#""=[!&\]]LKRLP[!4=##E$!+LM!LS!OLSZTS!

RQPPR`PK\V!QM!O\RRL!cLPOLKRLPL!R]YLOOL!Z^S!\PPR]`WP\PVLP!QW!^WLSRML!QKKT]MTP!TUUJ!^WSL!

QKKT]MTP$!+6d&6!LU\RTOLP!LS!T_RLSWLSM!\!_LVVL!OL!MT!QKKT]MTPL!LPcLMLPL[!TV!]QP!OLSNLO!

cQ!R]YLOO!LMMLS!SLKT]QK\RLS\PVLP!QW!R]`WLOL]]LPL!C<ST]R[!#"F?[!7STVc!LM!QK$[!#""=[!

&\]]LKRLP[!4=##E$!+LP!OTN\PLSLPOL!ZTK\QRYTPLP!\!*STNR^OL]]LM!_KL!OQPPLM!XPOLS!+4[!

TV!]QP!RLR!RTN!_JPO\PV!\!VPL\R!TV!NQSNTS[!TV!RTN!R]\ZS\VcLM!\!VK\NNLSS\]L!VPL\RLS!

C7STVc!LM!QK$[!#""=E$!&Qb]LPh\L!LM!QK$!C4==:E!TV!5POSLWjS!C4=##E!cQS!_LR]SLWLM!

OLZTSNQRYTPRRMSX]MXSLS!UJ!N\]STR]QKQ!KQPVR!`MMLS]QPMLP!QW!OL!RMTSL!L]KTV\MM]STUULPL!

TV!ZSQ!OL!NLMQRLO\NLPMjSL!_LSVQSMLPL!\!*STNR^OL]]LM$!(\PLQRYTPLP!M\K!O\RRL!

N\]STRMSX]MXSLPL!W\RLS!LP!-@G--@GK\V!MSLPO!TV!LP!MTUUGM\KG-@G--@GK\V!R]YjS_LWLVLKRL$!

&\]STRMSX]MXSLPL!LS!TVRJ!T_RLSWLSM!\!OL!^WLSRML!OLKLPL!QW!-]QMM^SQ!N\VNQM\MM]TNUKL]R[!

OLS!OL!cQS!MQMM!TWLS!ZTS!OL!M\OK\VLSL!RMSX]MXSLPL$!/_RLSWQRYTPLPL!M\K!&\]]LKRLP!C4=##E[!

&Qb]LPh\L!LM!QK$!C4==:E!TV!5POSLWjS!C4=##E!LS!NLO!UJ!J!_`VVL!TUU!XPOLS!MLTS\LP!TN!QM!

*STNR^OL]]LM!_KL!R]Y^WLM!\PP!TWLS!-]QMM^SQ!N\VNQM\MM]TNUKL]R!ZSQ!32!M\K!-@$!!

!

BTSZX!LM!QK$!C4==6E!cQS!OQMLSM!AG0_!h\S]TP!TV!M\MQP\MM!ZSQ!L]KTV\MMLS!\!*STNR^OL]]LM$!

0S\NjS!NQVNQM\R]!h\S]TP!ZSQ!LM!M`PM!KQV!NLO!MSTPOcL\N\MM\R]!VPL\R[!ZSQ!

*STNROQKRM\POL]KTV\MMLP[!cQS!V\MM!LP!QKOLS!UJ!;"6!&Q!TV!LS!MTK]LM!M\K!J!SLUSLRLPMLSL!

\PMSXRYTPLP!QW!USTMTK\MMLS!CBTSZX!LM!QK$[!4==6E$!+QPPLKRLP!QW!L]KTV\MM!\!*STNR^OL]]LM!cQS!

WLO!AG0_!OQMLS\PV!QW!h\S]TP!ZSQ!*^PRW\]Q[!RL!8\VXS!#$;$6[!V\MM!QKOSL!UJ!;?4$#!v!#$I!&Q!

CBTSZX!LM!QK$[!4==6E$!+Q!L]KTV\MMLPL!_KL!OQPPLM[!_KL!*STNR^OL]]LM!XMRQMM!ZTS!AH0!

NLMQNTSZTRL[!OLS!_LSVQSMLPL!VYLPPTNV\]]!LP!RX_OX]RYTPRSLKQMLSM!USTVSQO!XMW\]K\PV!

NLO!NQ]R\NXN!MS`]]ZTScTKO!UJ!6$=!10Q!M\K!6$?!10Q[!WLO!fI?=gB!C.QWPQ!TV!.TXl[!4==:[!

9QPi]!LM!QK$[!4=#4E$!+LP!TUUS\PPLK\VL!c^`MS`]]RN\PLSQKRQNNLPRLMP\PVLP[!

/NUw1SMwBTLw.M[!cQS!OLKW\R!_K\MM!TWLSUSLVLM!QW!KQWMS`]]RN\PLSQKLS!VYLPPTN!

OL]TNUSLRYTP!TV!SLMSTVSQOLS\PV$!+L]TNUSLRYTPLP!Z^SML!M\K!QM!TNZQR\MM!_KL!_SXMM!PLO!M\K!

R`NUKL]M\MMLS[!M\MQP\MM!OQPPLM!]TSTPQRMSX]MXS!SXPOM!SXM\K!TV!RM^SSL!L]KTV\MMN\PLSQKLPL!

RUSQ]]!TUU!C7STVc!LM!QK$[!#""=[!BTSZX!LM!QK$[!4==6[!.QWPQ!TV!.TXl[!4==:[!-MLWLPRTP[!4==I[!

9QPi]!LM!QK$[!4=#4E$!-MLWLPRTP!C4==IE!SQUUTSMLSML!TN!MSL!RMQO\LS!NLO!OQPPLKRLP!QW!

O\TUR\OwUKQV\T]KQRGR`NUKL]M\MMLS[!OLS!MLSNT_QSTNLMS\R]L!LRM\NQMLS!cQS!V\MM!F;=gB!WLO!

#$;#!10Q!ZTS!-#[!I==gB!WLO!#$#4!10Q!ZTS!-4[!TV!I;=gB!WLO!=$"F!10Q!ZTS!-6$!!



! 4I!

H^`!,KGM\MQP\MM!\!L]KTV\MM!TV!M\MQP\MM!ZSQ!KLX]TRTNJSLS!cQS!V\MM!QKOSL!UJ!;?#G;?=!&Q!ZTS!

OLP!OLKW\RL!TUURNLKM\PVLP!XPOLS!cLW\PVLP!QW!L]KTV\MMLPL!CBTSZX!LM!QK$[!4==6E$!5POSLWjS!

C4=##E!cQS!T_RLSWLSM!VSTW]TSPLML!KLX]TRTNLS!ZSQ!QNZ\_TK\MM!TV!VSQPQMVK\NNLSR]\ZLS[!

OLS!]WQSMR]TSPLPL!W\RLS!RYQ]]_SLMMN^PRMLS!RTN!]QP!WjSL!OQPPLM!UJ!VSXPP!QW!OLKW\R!

TUURNLKM\PV!XPOLS!OLZTSNQRYTP$!)P!RLPLSL!NLMQNTSZ!cLPOLKRL!OLS!_LSVQSMLPL!\!

*STNR^OL]]LM!TUUKLWOL!cLW\PV!TV!QW]Y^K\PV[!cQS!BTSZX!LM!QK$!C4==6E!OQMLSM!SXM\K!\!NQMS\]R!

ZSQ!MT!L]KTV\MMLS$!+L!VQ!QKOSL!UJ!x!;6:!&Q!CBTSZX!LM!QK$[!4==6E$!.L]S`RMQKK\RQRYTP!QW!

_LSVQSMLPL[!XPOLS!QNZ\_TK\MMZQb\LRZTScTKO[!TUURMT!WLO!:?=gB!M\K!I==gB[!WLO!=$"!10Q!M\K!#$=!

10Q!C.QWPQ!TV!.TXl[!4==:E$!+LM!UQRRLS!NLO!M\OK\VLSL!0G*GLRM\NQMLS!VYTSM!QW!7STVc!LM!QK$!

C#""=E!TV!.QWPQ!LM!QK$!C4==:E!RTN!cQS!\PO\]LSM!QM!N\P\NXNRMS`]]LM!XPOLS!

OL]TNUSLRYTPLP!WQS!UJ!f#$=!10Q[!fI==gB$!5!8\VXS!#$;$;!LS!OLM!V\MM!LP!TUURXNNLS\PV!

TWLS!0G*GXMW\]K\PVLP!M\K!XK\]L!L]KTV\MM]STUULS!\!*STNR^OL]]LM!_LR]SLWLM!\!M\OK\VLSL!

QS_L\OLS!C7STVc!LM!QK$[!#""=[!.QWPQ!LM!QK$[!4==:[!.QWPQ!TV!.TXl[!4==:[!9QPi]!LM!QK$[!4=#4E$!
;=,Sd6",S!OQMLS\PVLS!ZSQ!NXR]TW\MM!ZSQ!*STNR^OL]]LM!cQS!V\MM!QKOSL!UJ!;4I!&Q!M\K!;#=!&Q!

C+QKKNL`LS!TV!,POSLRLP[!#""4E!ZTS!TWLSKQUU\PVLP!QW!*STNR^OL]]LM!TWLS!-]QMM^SQ!

N\VNQM\MM]TNUKL]R$!9QPi]!LM!QK$!C4=#4E!cQS!ZTSLRKJMM!LP!QKMLSPQM\W!ZTS]KQS\PV!UJ!OLP!

M\OK\VLSL!TUUZQMP\PVLP!TN!QM!*STNR^OL]]LM!cQS!LM!KQXSLPM\R]!TUUcQW!CBTSZX!LM!QK$[!4==6[!

.T_LSMR[!4==6[!<SXLb]PLS!TV!2QP!.TLSNXPO[!4==IE$!5!RMLOLM!ZTS!cQS!9QPi]!LM!QK$!C4=#4E!

ZTSLRKJMM!QM!*STNR^OL]]LM!M\Kc^SML!OLP!_QKM\R]L!]TPM\PLPMQKNQSV\PLP$!AH0!_LSVQSMLPL!

]QP!cQ!_K\MM!OQPPLM!XPOLS!RX_OX]RYTPLP!QW!OLP!_QKM\R]L!SQPOLP!Z^S!OLP!MLSN\PQKL!

R]QPO\PQW\R]L!]TKK\RYTPLP$!+LP!ML]MTP\R]L!UTR\RYTPLP!M\K!*STNR^OL]]LM!]QP!XM!ZSQ!OLMML!

ZTS]KQSLR!WLO!LP!aTXMGTZGRLkXLPbLaGR]`WLZTS]QRMP\PV!XPOLS!OLP!R]QPO\PQW\R]L[!

R^S^RMK\VL[!KQMLSQKL!MSQPRUTSMLP!QW!R]`WLOL]]LPL!C9QPi]!LM!QK$[!4=#4E$!

!

!



!4F!

!
8>?@A()2;2;B!0G*GXMW\]K\PVLP!M\K!XK\]L!NQZ\R]L!_LSVQSMLS!TV!L]KTV\MM]STUULS!\!

*STNR^OL]]LM!C7STVc!LM!QK$[!#""=[!.QWPQ!LM!QK$[!4==:[!.QWPQ!TV!.TXl[!4==:[!9QPi]!LM!QK$[!

4=#4E$!<-t!_KJR]\ZLSZQb\LRr!),t!LU\OTMGQNZ\_TK\MMZQb\LRr!,&t!QNZ\_TK\MMZQb\LRr!H1.t!

c^`MS`]]R!VSQPXK\MMZQb\LRr!(nG)Bt!KQnRTP\MMGL]KTV\MMZQb\LRr!)UG)bt!LU\OTMGL]KTV\MMZQb\LRr!

,NUG)Bt!QNZ\_TK\MMGL]KTV\MMZQb\LRr!+S`G)Bt!M^SS!L]KTV\MMZQb\LR$!7WQSMRGbTLR\MMGK\PYLP!LS!

]QK]XKLSM!ZSQ!MLSNTO`PQN\R]L!OQMQ!QW!HTKKQPO!TV!0TnLKK!C#""FE$!&TO\Z\RLSM!ZSQ!9QPi]!LM!

QK$!C4=#4E$!



! 4"!

./01**+%-<-3-8+*$&+)-

!

<72-3-!""%+&"1",-

&LMTOLS!RTN!_KL!_SX]M!ZTS!J!VYLPPTNZ^SL!OLPPL!TUUVQWLP!WQS!Z^SRM!LM!K\MMLSQMXSRMXO\XN!

QW!OLP!]QKLOTPR]L!ZYLKK]YLOLP[!NLO!RULR\LKK!WL]M!UJ!*STNR^OL]]LM!\!^WLSRML!QKKT]MTP$!

-TNNLSLP!TV!c^RMLP!4=##!_KL!ZLKMQS_L\O!UJ!<^PPMXWQ!XMZ^SM[!NLO!\PPRQNK\PV!QW!

cJPORM`]]LS[!RMSX]MXSLKKL!NJK\PVLS!TV!ZTMTVSQZLS\PV$!0J!KQ_TSQMTS\LM!WLO!5PRM\MXMM!ZTS!

1LTKTV\[!AP\WLSR\MLMLM!\!*STNR^[!_KL!OLM!KQVLM!M`PPRK\U!QW!OL!\PPRQNKLOL!_LSVQSMRUS^WLPL!

ZTS!N\]STR]TU\RMXO\LS$!!

5!M\KKLVV!_KL!S^PVLPZKXTSLRbLPR!CD.8E!QPQK`RLS!QW!XMWQKVML!_LSVQSMRM`ULS!XMZ^SM!ZTS!

]TPRMSX]RYTP!QW!a!URLXOTRLbM\TPRa$!

!

!

<7<-3-=+%*/)>+1&-

a7QSM_KQO!#?6;!555[!*STNR^[!NJKLRMT]]!#t?=!===a!XMV\MM!QW!-MQMLPR!]QSMWLS]!TV!

a<LSVSXPPRVLTKTV\R]!]QSM!#?6;!555[!*STNR^[!NJKLRMT]]!#t?=!===a!XMV\MM!QW!3TSVLR!

1LTKTV\R]L!APOLSR^]LKRLS!cQS!_K\MM!_LP`MMLM!XPOLS!OLMML!QS_L\OLM$!7TTSO\PQMR`RMLNLM!

RTN!LS!_SX]M!ZTS!OLPPL!TUUVQWLP!LS!A*&!6;!y[!SXMLVS\O$!7TTSO\PQMLPL!M\K!

_LSVQSMRUS^WLPL!_KL!ZXPPLM!WLO!cYLKU!QW!1QSN\P!:=B-l$!(

!

<LSVQSMLPL!_KL!WQKVM!XM!ZSQ!OLSLR!LWPL!M\K!J!QWVSLPRL!0G*GZTScTKOLPL!WLO!OLZTSNQRYTPLP$!

0S^WLPL!_KL!MQMM!\!LM!USTZ\K[!ZSQ!]YLSPLP!\!L]KTV\MMK\PRLPL[!TV!XM!M\K!VPL\RLP[!RTN!TN]SQPRLS!

K\PRLPL$!8TS!J!_LRMLNNL!LWPLP!M\K!_LSVQSMRUS^WLPL!M\K!J!QWVSLPRL!0G*GZTScTKOLPL!_KL!OLM!

RLMM!UJ!N\PLSQKRQNNLPRLMP\PVLP!WLO!cYLKU!QW!.XULSGKXUL!NLO!#=l!ZTSRM^SS\PV$(

!

8TS!J!VY^SL!RMSX]MXSLKKL!NJK\PVLS!_KL!c^`SLcJPORSLVLKLP!_LP`MMLM!M\K!J!NJKL!RMS^]!TV!ZQKK!

M\K!ZTK\QRYTPLP[!TV!RMS^]!TV!RMXUP\PV!M\K!K\PLQRYTPLP$!+LMML!_KL!VYTSM!ZTS!J!]XPPL!TS\LPMLSL!

cJPORM`]]LPL[!TV!RLPLSL!ZJ!TS\LPMLSML!M`PPRK\U$!*\K!RMSX]MXSLKKL!NJK\PVLS!_KL!OLM!_SX]M!

-\KWQG]TNUQRR!#?*!McL!.QPVLS$!!

!
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5!OLPPL!NQRMLSTUUVQWLP!LS!ZTMTVSQZ\LPL!\!ZSQ!ZLKMTNSJOLM!TV!QW!cJPORM`]]LPL!MQMM!NLO!

]QNLSQLM!-TP`!B`_LSGRcTM!+-BGyD#$!7QSM!TV!_\KOLS!LS!LPMLP!RbQPPLM!\PP[!cLPMLM!ZSQ!

LKL]MSTP\R]L!QSM\]KLS!LKKLS!cLPMLM!ZSQ!\PMLSPLMMR\OLS$!&TO\Z\RLSML!Z\VXSLS!LS!_LcQPOKLM!NLO!

,OT_L!0cTMTRcTU!B-?!TV!,OT_L!5KKXRMSQMTS!B-?$!-MLSLTUKTMM!KQVLM!\!USTVSQNNLM!+\UR!

2LSR\TP!?$#=6[!#""FG4==6!.Tb]Rb\LPbL!5Pb$!BQPQOQ$!-NLKMLRQNNLPRLMP\PVLP!_KL!UKTMMLM!

\!USTVSQNNLM!z0KTM!WLSR\TP!#$#[!LP!VSQM\R!USTVSQNWQSL!USTVSQNNLSM!QW!B{OS\b!9TcP[!

M\KVYLPVLK\V!UJ!nnn$bSTV$TSVdbLOS\bdOUKTM$!

!

!
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8TS!J!VY^SL!T_RLSWQRYTPLS!QW!cW\K]L!N\PLSQKLS!RTN!TUUMSLS!\!_LSVQSMLPL!TV!cW\K]L!

OLZTSNQRYTPRNL]QP\RNLS!OL!cQS!_K\MM!XMRQMM!ZTS!cQS!M`PPRK\ULPL!_K\MM!RMXOLSM!\!

UTKQS\RQRYTPRN\]STR]TULM!a(L\Mh!(Q_TSKXl!##!UTKa$!2LO!J!RL!UJ!OL!XK\]L!N\PLSQKLS!RTN!

TUUMSLS!\!_LSVQSMLPL!]QP!OLM!VY^SLR!LM!LRM\NQM!QW!cW\K]L!MS`]]!TV!MLNULSQMXSLS!

_LSVQSMLPL!cQS!_K\MM!XMRQMM!ZTS$!+LZTSNQRYTPRRMSX]MXSLPL!\!M`PPRK\ULPL!W\K!V\!\PO\]QRYTPLS!

UJ!SLMP\PVLP!M\K!OLZTSNQRYTPLP[!R\P\RMSQKG!TV!OL]RMSQK_LWLVLKRLRSLMP\PV$!

&\]STRMSX]MXSLPL!W\K!TVRJ!WjSL!NLO!UJ!J!ZTSMLKKL!PTL!TN!cW\K]L!MS`]]!TV!MLNULSQMXSLS!

_LSVQSMLPL!cLS!VYLPPTNVJMM[!R\OLP!XK\]L!ZTScTKO!OQPPLS!XK\]L!RMSX]MXSLS$!APOLS!RMXO\LM!

QW!M`PPRK\U!_KL!_T]LP!a,!BTKTXS!,MKQR!TZ!.Tb]R!QPO!&\PLSQKR!\P!*c\P!-LbM\TPa!R]SLWLM!QW!

C&Qb7LPh\L!TV!,OQNR[!#"";E!_LP`MMLM$!

!

*`PPRK\ULPL!_KL!KQVLM!WLO!J!]XMML!cJPORM`]]LPL!UQSQKKLKM!NLO!K\PLQRYTPLP!TV!PTSNQKM!UJ!

ZTK\QRYTPLP$!+LMML!_KL!VYTSM!ZTS!J!ZJ!TS\LPMLSML!M`PPRK\U$!2LO!J!RL!UJ!N\]STRMSX]MXSLPL!\!

TS\LPMLSML!M`PPRK\U!]QP!LP!R\!PTL!TN!cW\K]LP!SLMP\PV!OLZTSNQRYTPLP!cQS!ZTSLVJMM!\[!\]]L!

_QSL!TN!_LWLVLKRLP!cQS!WjSM!OL]RMSQK!LKKLS!R\P\RMSQK[!NLP!TVRJ!TN!OLP!cQS!cQMM!LP!

PTSOK\V!LKKLS!R^SK\V!SLMP\PV$!!

!

!

!

!

!
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.^PMVLPZKXTSLRbLPR!CD.8E!LS!LP!NLMTOL!ZTS!J!QPQK`RLSL!cTWLOG!TV!RUTSLKLNLPMLS!\!LP!

_LSVQSM$!HWLSM!LKLNLPM!W\K!WLO!_LRMSJK\PV!QW!S^PMVLPRMSJKLS!QWV\!LM!S^PMVLPRUL]MSXN!

NLO!RULR\Z\]]L!_^KVLKLPVOLS$!7WQPM\MQM\W!]YLN\R]!QPQK`RL!WLO!cYLKU!QW!D.8[!R]YLS!WLO!

NJK\PV!QW!\PMLPR\MLMLP!QW!RL]XPOjSL!S^PMVLPRMSJKLS!ZSQ!XK\]L!LKLNLPMLS!\!OLP!X]YLPML!

_LSVQSMLP$!+\RRL!\PMLPR\MLMLPL!_K\S!TNSLVPLM!M\K!]TPRLPMSQRYTPLS!WLO!J!SLKQMLSL!OLN!M\K!

\PMLPR\MLMRd]TPRLPMSQRYTPRG]QK\_SLS\PVR]XSWLS!_QRLSM!UJ!\PMLSPQRYTPQKL!

_LSVQSMRRMQPOQSOLS$!C<KQMM!LM!QK$[!4==:E!

!

HJPORM`]]LPL!_KL!Z^SRM!_K\!]PXRM!\!LP!]YLZML]PXRLS!TV!OLSLMMLS!\!LP!RK`PVN^KKL!M\K!LM!

UXKWLS$!=$:!V!_LSVQSMRUXKWLS!TV!;$4!V!O\(\Mc\XNMLMSQ_TSQM!CZKXlN\OOLKE!_KL!WL\O!TUU!TV!

_KQPOLM!VTOM$!0XKWLSGZKXlG_KQPO\PVLP!_KL!RNLKMLM!TWLS!LP!_SLPPLS!WLO!TNMSLPM!#4==gB!

TV!QW]Y^KM!RTN!RNJ!VKQRRU\KKLS$!*\K!RKXMM!_KL!VKQRRU\KKLPL!KQVM!\PP!\!D.8!%NQR]\PLP[!<SX]LS!

-F!*51).[!TV!QPQK`RLSM!ZTS!Z^KVLPOL!LKLNLPMLSt!-\/4[!*\/4[!,K4/6[!8L4/6[!&V/[!&P/[!BQ/[!

3Q4/[!74/[!04/?$!,12G#!CQPOLR\MME!_KL!]Y^SM!RTN!]TPMSTKKRMQPOQSO$!!

!

!
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*\K!_LSLVP\PV!QW!\RT]YLN\R]L!0G*GZQRLO\QVSQN[!aURLXOTRLbM\TPa[!_KL!USTVSQNNLM!

0LSUKLmD!:$:$:!CBTPPTKK`[!4=="E!_SX]M$!a-TZMnQSLa!]QP!KQRMLR!PLO!ZSQ!

acMMUtddnnn$ULSUKLl$LMch$bca[!RQNNLP!NLO!_SX]LScJPO_T]!TV!TUUVQWLL]RLNUKLS$!

<LSLVP\PVLPL!_KL!VYTSM!\!R`RMLNLM!*\/4G3Q4/GBQ/G74/G8L/G&V/G,K4/6G-\/4GH4/!

C*\3B78&,-HE!TV!SLRXKMQMLPL!ZSQ!D.8GQPQK`RLPL!_KL!_LP`MMLM!RTN!XMVQPVRUXP]M$!-\OLP!

\PPcTKOLM!QW!&P/!TV!04/?!\!_LSVQSMLPL!LS!RWjSM!KQW[!_KL!O\RRL!LKLNLPMLPL!\]]L!\P]KXOLSM!

\!_LSLVP\PVLPL$!8L4/6!_KL!SLVPLM!TN!M\K!8L/!Z^S!OLM!_KL!_SX]M!\!_LSLVP\PVLP!QW!

aURLXOTRLbM\TPaGO\QVSQNNLPL$!!

!

<LSVQSMLPL!QPQK`RLSM!\!OLPPL!TUUVQWLP[!cQS!VYLPPTNVJMM!c^`L!MS`]]!TV!MLNULSQMXSLS[!TV!

MS`]]\PMLSWQKKLM!_KL!OLSZTS!RQMM!ZSQ!=?!10Q!6$?!10Q[!TV!MLNULSQMXS\PMLSWQKKLM!_KL!WQKVM!M\K!J!

RMSL]]L!RLV!ZSQ!:==gB!M\K!F==gB$!5!M\KKLVV!_KL!RNLKML!\P]KXOLSM!R\OLP!_LSVQSMLPL!cQS!

TUUKLWO!OLKW\R!TUURNLKM\PV$!*\K!]QK]XKLS\PVLP!_KL!VS\OLM!RQMM!M\K!;=G:=$!

!
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8^KVLPOL!UQSQNLMLSL!_KL!WQKVMt!

acU=;WLS$OQMa!RTN!aMcLSNTO`PQN\b!OQMQ!Z\KLa!

HTKKQPO!TV!0TnLKK!C#""#[!#""FE!_KL!_SX]M!RTN!aZKX\O!LkXQM\TP!TZ!RMQMLa!

aRTKXMTPmNTOLK$OQMa!_KL!RQMM!RTN!aRTKXM\TP!NTOLK!Z\KLa!

aULSUKLlmTUM\TP$OQMa!_KL!WQKVM!RTN!abTNUXMQM\TPQK!TUM\TP!Z\KLa!

!

0J!_Q]VSXPP!QW!N\PLSQKRLKR]QULM!M\K!_LSVQSMLPL[!_KL!Z^KVLPOL!K^RP\PVRNTOLKKLS!ZTS!

SLKLWQPML!N\PLSQKLS!WQKVMt!

! ,NUcC+0yE!C+QKL!LM!QK$[!4==?E!

! 1MCy0HE!Cyc\ML!LM!QK$[!4==IE!

! 8LKORUQSm<!C<LP\RL]!LM!QK$[!4=#=E!

/NUcC1H0E!C1SLLP!LM!QK$[!4==IE!

NLKMCH0E!CHTKKQPO!TV!0TnLKK[!4==#E!

&\bQCBH,E!CBTVVTP!TV!HTKKQPO[!4==4E!

<\TC*BBE!C*QYbNQPTWQ!LM!QK$[!4=="E!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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<LSVQSMLPL!RTN!_KL!RMXOLSM!XPOLS!OLMML!NQRMLSQS_L\OLM[!LS!SLMSTVSQOLSM!L]KTV\MM[!

VSQPQMQNZ\_TK\MM!TV!VPL\R[!RTN!TUUMSLS!RQNNLP[!\!TV!SXPOM!NQZ\R]L!K\PRLS$!5!OLMML!

]QU\MMLKLM!W\K!OLM!_K\!V\MM!LP!_LR]S\WLKRL!QW!OL!US^WLMQMML!K\PRLPL!TV!N\PLSQKLS!TV!

RMSX]MXSLS!T_RLSWLSM!_JOL!\!ZLKM!TV!\!M`PPRK\U$!5!M\KKLVV!W\K!SLRXKMQMLPL!ZSQ!

S^PMVLPZKXTSLRbLPR!CD.8E!QPQK`RL!TV!aURLXOTRLbM\TPa!_LSLVP\PVLS!_K\!USLRLPMLSM$!*\K!

RKXMM!\!]QU\MMLKLM!W\K!OLM!_K\!V\MM!LP!TUURXNNLS\PV!QW!RMSX]MXSLS!T_RLSWLSM!TV!NJKM!\!ZLKM!TV!

\!M`PPRK\U!ZTS!J!_LRMLNNL!OLP!SLKQM\WL!_LWLVLKRLRSLMP\PVLP!XPOLS!cTWLOOLZTSNQRYTPLP!\!

TNSJOLM$!

-
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0J!<^PPMXWQ!TUUMSLS!OLM!ZKLSL!RM^SSL!TV!N\POSL!NQZ\R]L!K\PRLS$!*\K!OLPPL!

NQRMLSTUUVQWLP!_KL!OLM!WQKVM!XM!MT!SLUSLRLPMQM\WL!K\PRLS[!W\RM!\!8\VXS!6$4$#!TV!8\VXS!6$4$4$!!

(\PRLPL!_LRMJS!QW!LP!]YLSPL!NLO!SLMSTVSQOLSM!L]KTV\MM!TV!LM!KQV!NLO!VSQPQMQNZ\_TK\MM!

`MMLSRM$!.XPOM!OL!NQZ\R]L!K\PRLPL!TUUMSLS!VPL\R$!

!

+LP!SLMSTVSQOLSML!L]KTV\MMLP[!RL!8\VXS!6$4$6[!TUUMSLS!RTN!QWKQPVL!K\PRLS!RTN!RMSL]]LS!

RLV!TUU!NTM!4!N!\!KLPVOLP$!<LSVQSMLP!LS!Z\PG!M\K!NLO\XN]TSPLM!TV!VSQPQMZ^SLPOL$!+LM!

TUUMSLS!NQPVL!VSQPQM]TSP!RTN!K\VVLS!YLWPM!ZTSOLKM!\!OLP!SLMSTVSQOLSML!L]KTV\MMLP$!5!ZLKM!

cQS!_LSVQSMLP!LP!ZTSW\MSLM!TWLSZKQML!RTN!W\RLS!VSJK\VG!M\K!SXRMZQSVL[!TV!\!ZLSR]L!_SXOO!LS!

ZQSVLP!N^S]!VSJ$!!

!

.XPOM!]YLSPLP!TUUMSLS!OLM!LM!KQV!NLO!Z\PG!M\K!NLO\XN]TSPLM[!VSQPQMZ^SLPOL!

VSQPQMQNZ\_TK\MM[!RL!8\VXS!6$4$;$!*`]]LKRLP!UJ!KQVLM!WQS\LSLS!ZSQ!f#=!bN!TUU!NTM!f?=!bN$!

1SQPQMQNZ\_TK\MMLP!LS!K\MM!NLS!OLZTSNLSM[!NLP!RLS!LKKLSR!K\]!XM!RTN!OLP!SLMSTVSQOLSML!

L]KTV\MMLP$!+LM!LS!T_RLSWLSM!PTLP!K\PLQRYTPRMSX]MXSLS!\!VSQPQMQNZ\_TK\MMLP$!5!ZLKM!W\RLS!

VSQPQMQNZ\_TK\MMLP!LP!VSJK\VG!M\K!SXRMZQSVL!ZTSW\MSLM!TWLSZKQML$!5!ZLSR]L!_SXOO!W\RLS!

VSQPQMQNZ\_TK\MMLP!N^S]LVSJ!ZQSVL$!

!
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.XPOM!K\PRLPL!TUUMSLS!OLM!LP!RMLS]M!ZTK\LSM[!Z\PG!M\K!NLO\XN]TSPLM!VPL\R[!RL!8\VXS!6$4$?$!5!

VPL\RLP!TUUMSLS!OLM!KQV!RTN!LS!S\]L!UJ!]WQSMR!TV!UKQV\T]KQR[!TV!\!M\KKLVV!VK\NNLSS\]L!KQV$!

+LM!LS!T_RLSWLSM!LP!OLK!K\PLQRYTPRRMSX]MXSLS!\!VPL\RLP$!+LM!TUUMSLS!TVRJ!LP]LKML!

]WQSMR]KQRMLS!RTN!WQS\LSLS!ZSQ!f=$?!bN!M\K!f4=!bN!\!RM^SSLKRL[!RL!8\VXS!6$4$?!B$!1PL\RLP!

]QP!OLKLR!\PP!\!MT!KQV[!OLS!OLM!LPL!KQVLM!K\VVLS!\PPM\K!K\PRLPL[!RL!8\VXS!6$4$?!,[!NLPR!OLM!

QPOSL!KQVLM!K\VVLS!KLPVSL!ZSQ!K\PRLPL[!RL!8\VXS!6$4$?!<$!(QVLM!PjSNLRM!K\PRLPL!cQS!LP!

ZTSW\MSLM!TWLSZKQML!RTN!W\RLS!NLS!SXRMS^O!ZQSVL!TV!\PPLcTKOLS!NLS!VSQPQM]TSP!LPP!KQVLM!

RTN!K\VVLS!KLPVSL!ZSQ!K\PRLPL$!5!ZLSR]L!_SXOO!W\RLS!OLM!\PPLSRML!KQVLM!LP!NLS!

TSQPRYLK\VPLPOL!ZQSVL[!NLPR!OLM!`MMLSRML!KQVLM!cQS!LP!N^S]!VSJ!ZQSVL$!5!8\VXS!6$4$#!<!TV!

8\VXS!6$4$4!<!LS!VSLPRLP!NLKKTN!OL!MT!KQVLPL!W\RM$!

!

!
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_LSVQSMRVSLPRLPL$!Bt!cWTS!US^WLPL!LS!MQMM$!!

!
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_LSVQSMRVSLPRLPL$!Bt!cWTS!US^WLPL!LS!MQMM$!!

!
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!

!

!
8>?@A(6232;B!1SQPQMQNZ\_TK\MMLP!RTN!XMVY^S!OLM!`MMLSRML!KQVLM!\!OL!NQZ\R]L!K\PRLPL$!
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!
8>?@A(6232=B!1PL\RLP!RTN!TUUMSLS!SXPOM!OL!NQZ\R]L!K\PRLPL$!,t!OLM!\PPLSRML!KQVLM$!<t!OLM!

`MMLSRM!KQVLM$!Bt!LP!]WQSMR]KQRM!RTN!TUUMSLS!\PPL!\!VPL\RLP[!TUUMSLS!RTN!a!G]KQRMa$!

!
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5!OLMML!]QU\MMLKLM!W\K!OLM!_K\!V\MM!LP!VLPLSLKK!_LR]S\WLKRL!QW!N\PLSQKLPL!RTN!TUUMSLS!\!OLP!

SLMSTVSQOLSML!L]KTV\MMLP[!VSQPQMQNZ\_TK\MMLP!TV!VPL\RLP$!5!M`PPRK\U!W\RLS!OL!MT!XK\]L!

KQVLPL!\!VPL\RLP!K\MM!XK\]!NLPVOL!QW!OL!T_RLSWLSML!N\PLSQKLPL$!0J!VSXPP!QW!OLMML!W\K!

N\PLSQKLPL!\!OL!MT!XK\]L!VPL\RKQVLPL!_K\!_LR]SLWLM!RQNNLP!\!OLMML!]QU\MMLKLM$!5!*Q_LKK!

6$6$#!LS!OLM!V\MM!LP!TWLSR\]M!TWLS!cW\K]L!N\PLSQKLS!RTN!ZTSL]TNNLS!\!OL!XK\]L!_LSVQSMLPL[!

TV!NLPVOLP!OL!SLKQM\WM!TUUMSLS!\$!

!

.LMSTVSQOLSM!L]KTV\MM! 1SQPQMQNZ\_TK\MM! 1PL\R!

HTSP_KLPOL! HTSP_KLPOL! &\]ST]K\P!

0KQV\T]KQR! 0KQV\T]KQR! 0KQV\T]KQR!

!! 7WQSMR! 7WQSMR!

!! !! &XR]TW\MM!

7K\PTU`ST]RLP! 7K\PTU`ST]RLP! !!

!! 7K\PThT\R\MM! 7K\PThT\R\MM!

1SQPQM!C#$!VLPLSQRYTPE! 1SQPQM!C4$!VLPLSQRYTPE! 1SQPQM!C4$!VLPLSQRYTPE!

.XM\K! .XM\K! .XM\K!

*\MQP\MM! *\MQP\MM! *\MQP\MM!

<\TM\MM! <\TM\MM! <\TM\MM!

7WQSMR! !! ,KKQP\MM!

!! !! HTSP_KLPOL!

!!

&LPVOL!QW!N\PLSQKLS!\!_LSVQSMLPt!

&`L! )P!OLK! 3TL! (\ML!

!

%EMDFF(6262)B!*Q_LKK!TWLS!N\PLSQKLPL!RTN!TUUMSLS!\!OL!XK\]L!_LSVQSMLPL[!TV!\!cW\K]L!

NLPVLOL!OL!SLKQM\WM!TUUMSLS!\$!

!

!

!
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/UUMSLS!RTN!=$=:!NN!M\K!#$#F!NN!RMTSL!]TSP!\!LP!NLO\XNG!M\K!VSTW]TSPLM!

R`NUKL]M\MMRMSX]MXS!C7LQSL`[!4==#E!NLO!UKQV\T]KQR$!0KLT]ST\MM\R]L!]TSP!OLS!ZQSVLP!

WQS\LSLS!ZSQ!VXKVS^PP!M\K!_SXPK\V!NLO!UKQPUTKQS\RLSM!K`R[!TV!4$!TSOLPR!\PMLSZLSLPRZQSVLS!

C&Qb7LPh\L!TV!,OQNR[!#"";E$!HTSP_KLPOL!cQS!LSRMQMMLM!N`L!QW!]K\PTU`ST]RLPLP$!3TLP!

QW!]TSPLPL!cQS!SL]S`RMQKK\RLSM!TV!TUUMSLS!RTN!UTK`VTPQKL!QVVSLVQMLS$!-L!8\VXS!6$6$#!

!
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/UUMSLS!RTN!=$=6!NN!M\K!=$#?!NN!RMTSL!]TSP!\!LP!Z\PG!M\K!NLO\XN]TSPLM!

R`NUKL]M\MMRMSX]MXS!NLO!UKQV\T]KQR$!8QSVLK^RL!M\K!RWQ]M!VS^PPK\VL!]TSP!NLO!

UKQPUTKQS\RLSM!K`R[!c^`L!4$!TSOLPR!\PMLSZLSLPRZQSVLS!TV!XMRKX]P\PV!UJ!f;?g$!3TLP!QW!

]TSPLPL!W\RLS!TUM\R]!]TPM\PX\MLM$!-L!8\VXS!6$6$#!

!
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/UUMSLS!RTN!ZQSVLK^RL!]TSP[!NLO!TV!XMLP!MW\KK\PVLS$!7TSPRM^SSLKRLP!WQS\LSLS!ZSQ!=$=6!NN!

M\K!=$4"!NN!TV!W\RLS!#$!TSOLP!\PMLSZLSLPRZQSVLS$!7TSPLPL!TUUMSLS!\!LP!Z\PG!M\K!

NLO\XN]TSPLM!R`NUKL]M\MMRMSX]MXS!NLO!]K\PTU`ST]RLP[!TV!\!LP!NLO\XNG!M\K!VSTW]TSPLM!
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VSQPQMLS$!7LK`Z\MMLPL!LS!OQPPLM!RTN!LM!SLRXKMQM!QW!RMQM\R]!OL]TNUSLRYTP[!\!K\]cLM!NLO!

BUlG0KGR`NUKL]M\MMLPL!T_RLSWLSM!\!_LSVQSMLPL!ZSQ!<^PPMXWQ$!.QWPQ!LM!QK$!C4==:E!cQS!TVRJ!
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+LM!_LSLVPLOL!0G*GRMQ_\K\MLMRZLKMLM!M\K!VPL\RLP!PjSNLRM!K\PRLP!W\RLS!K\MM!KQWLSL!0G*G

ZTScTKO!LPP!OLP!SLMSTVSQOLSML!L]KTV\MMLP!TV!VSQPQMQNZ\_TK\MMLP$!+LP!PLOLSRML!OLKLP!QW!

0G*GRMQ_\K\MLMRZLKMLM!ZQKKLS!RQNNLP!NLO!OLP!QPOSL!USTVSQOL!cLPOLKRLP[!]QKM!+4[!

_LR]SLWLM!QW!7STVc!LM!QK$!C#""=E$!APOLS!+4!_KL!*STNROQKRM\PORL]WLPRLP[!RQNNLP!NLO!

-]QMM^SQ!N\VNQM\MM]TNUKL]R[!_SQ]M!PLO!UJ!O`ULM!\VYLP!UJ!VSXPP!QW!LP!ZTSM`]P\PV!QW!

R]TSULP!C7STVc!LM!QK$[!#""=E$!+LMML!_KL!LMMLSZXKVM!QW!LP!K\MLP!SLOX]RYTP!\!MS`]]!TV!^]P\PV!\!

MLNULSQMXSLP!C7STVc!LM!QK$[!#""=E$!-MQ_\K\MLMRZLKMLM!M\K!VPL\RLP!PjSNLRM!K\PRLP!Z^KVLS!OLP!

SLMSTVSQOL!0G*GXMW\]K\PVLP!USLRLPMLSM!QW!.QWPQ!LM!QK$!C4==:E!ZTS!XKMSQNQZ\R]L!_LSVQSMLS!\!

*STNR^OL]]LM$!+LMML!LS!OLP!RQNNL!SLMSTVSQOL!0G*GXMW\]K\PVLP!RTN!OLP!SLMSTVSQOLSML!

L]KTV\MMLP!TV!VSQPQMQNZ\_TK\MMLP!TVRJ!W\RLS$!+LP!^WLSRML!OLKLP!QW!0G*GRMQ_\K\MLMRZLKMLM!

ZQKKLS!RQNNLP!NLO!OLP!SLMSTVSQOL!0G*GXMW\]K\PVLP!_LR]SLWLM!QW!.QWPQ!TV!.TXl!C4==:E[!

ZSQ!*^PRW\]QL]KTV\MMLP[!TV!9QPi]!LM!QK$!C4=#4E[!ZSQ!*STNROQKRM\POL]KTV\MMLP$!.QWPQ!TV!
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NLMQNTSZ!XMW\]K\PV$!APOLS!OLP!SLMSTVSQOL!0G*GXMW\]K\PVLP!USLRLPMLSM!QW!.QWPQ!TV!.TXl!

C4==:E!_KL!_LSVQSMLPL!XMRQMM!ZTS!OLKW\R!TUURNLKM\PV!XPOLS!OL]TNUSLRYTP!TV!OQPPLKRL!QW!

R`NUKL]M\MMLS$!9QPi]!LM!QK$!C4=#4E!cQS!_LR]SLWLM!LP!SLMSTVSQO!0G*GXMW\]K\PV!OLS!L]KTV\MM!
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QK$!C#""=E[!]QKM!+6$!5!M\KKLVV!ZQKKLS!RMQ_\K\MLMRZLKMLM!M\K!VPL\RLP!KLPVRM!ZSQ!K\PRLP!RQNNLP!

NLO!OLP!SLMSTVSQOL!0G*GXMW\]K\PVLP!_LR]SLWLM!QW!.QWPQ!TV!.TXl!C4==:E!TV!9QPi]!LM!QK$!

C4=#4E$!0G*GRMQ_\K\MLMRZLKMLM!M\K!VPL\RLP!KLPVRM!ZSQ!K\PRLP!ZQKKLS!TVRJ!RQNNLP!NLO!LP!

cLPOLKRL!NLO!_TSM\NTM!\RT_QS!TUUWQSN\PV!_LR]SLWLM!QW!.QWPQ!LM!QK$!C4==:E$!+Q!

MLNULSQMXSLP!^]ML[!Z^SML!OLMML!M\K!P`!WL]RM!QW!TSMTU`ST]RLP!\!OXP\MMdcLSh_XSV\MM!C.QWPQ!

LM!QK$[!4==:E$!5!NTMRLMP\PV!M\K!T_RLSWQRYTPLPL!M\K!7STVc!LM!QK$!C#""=E[!.QWPQ!LM!QK$!C4==:E!

TV!.QWPQ!TV!.TXl!C4==:E!cQS!\]]L!9QPi]!LM!QK$!C4=#4E!SLV\RMSLSM!PTLP!P`!LU\RTOL!NLO!

^]P\PV!\!MLNULSQMXSLP!WLO!KQWLSL!MS`]]$!5!K\]cLM!NLO!OL!QPOSL!_LSVQSMLPL!RMXOLSM!cLS[!
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-\S]KLPL!W\RLS!SLRXKMQMLPL!ZSQ!_LSLVP\PVLP!QW!0G*GZQRLO\QVSQNNLPL!ZTS!OL!NQZ\R]L!
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4==6[!.T_LSMR[!4==6E$!*STNR^OL]]LM!_KL!RJ!XMRQMM!ZTS!cLW\PV!TV!OLP!SLMSTVSQOLSML!

L]KTV\MMLP!TV!VSQPQMQNZ\_TK\MMLP[!ZSQ!<^PPMXWQ[!_KL!TWLSUSLVLM!QW!

QNZ\_TK\MMZQb\LRZTScTKO$!<LVVL!_LSVQSMLPL!cQS!_LWQSM!SLMSTVSQOL!BUlw0KGR`NUKL]M\MMLS!

LMMLS!PLO_S`M\PV!QW!TNZQR\MM[!RTN!RMQNNLS!ZSQ!LP!M\OK\VLSL!cLPOLKRL!NLO!L]KTV\MMZQb\LR$!

1SQPQMLPL!_LWQSM!\!OLP!SLMSTVSQOLSML!L]KTV\MMLP!RMQNNLS!ZSQ!OQ!*STNR^OL]]LM!_KL!

XMRQMM!ZTS!L]KTV\MMZQb\LR[!NLPR!VSQPQMLPL!\!VSQPQMQNZ\_TK\MMLP!LS!RL]XPOjSL!VSQPQMLS!

OQPPLM!XPOLS!KQWLSL!0G*GZTScTKO$!5!M\KKLVV!cQS!VSQPQMQNZ\_TK\MMLP!_LWQSM!KLX]TRTNLS!RTN!

\PO\]QRYTPLS!UJ!OLP!OLKW\R!TUURNLKM\PVLP!_LSVQSMLPL!VYLPPTNV\]]!XPOLS!

SLMSTVSQOLS\PVLP$!<JOL!OLP!SLMSTVSQOLSML!L]KTV\MMLP!TV!VSQPQMQNZ\_TK\MMLP!cQS!_LWQSM!

H_Kw0KGR`NUKL]M\MMLS!LMMLS!M\KZ^SRLKLP!QW!H4/!M\K!R`RMLNLPL$!H_K!_KL!OQPPLM!WLO!LP!

TNOQPP\PV!QW!BUl!UJ!VSXPP!QW!H4/!TV!OLMML!W\RLS!QM!H4/!_KL!M\KZ^SM!LMMLS!LKKLS!RLPM!\!OLP!

SLMSTVSQOL!cLPOLKRLP$!1SQPQMQNZ\_TK\MMLP!LS!LP]LKML!RMLOLS!TWLSUSLVLM!QW!RLPLSL!

OLZTSNQRYTPRRMSX]MXSLS$!1PL\RLP[!RMXOLSM!\!OLPPL!TUUVQWLP[!LS!TWLSUSLVLM!QW!

QNZ\_TKTMMZQb\LR$!-\OLP!_LSVQSMLP!LS!K\ML!]TNULMLPM!cLS!RLPLSL!OLZTSNQRYTPRRMSX]MXSLS!

TV!UTSZ`ST]KQRMLS!TWLSUSLVLM!M\OK\VLSL!0G*GLU\RTOLS$!-MSX]MXSLPL[!_JOL!\!
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,KKL!OL!T_RLSWLSML!RMSX]MXSLPL[!_JOL!\!ZLKM!TV!\!M`PPRK\U!cQS!_K\MM!TS\LPMLSM!ZTS!J!]XPPL!

_LRMLNNL!_LSVQSMLPLR!_LWLVLKRLRSLMP\PV$!8\VXS!;$:$#!W\RLS!PTLP!SLUSLRLPMQM\WL!

RMSX]MXSLS!TV!OLSLR!TS\LPMLS\PV$!-MSX]MXSLPL!W\RLS!QM!OLZTSNQRYTPLP!cQS!cQMM!LP!

R^S^RMK\VGPTSOWLRMK\V!_LWLVLKRLRSLMP\PV$!+LZTSNQRYTPRRMSX]MXSLPL!\!8\VXS!;$:$#!,[!<!TV!B!

W\RLS!LP!R\P\RMSQK!R]YjS_LWLVLKRL[!TV!WLO!J!TS\LPMLSL!RMSX]MXSLPL!\!ZTScTKO!M\K!PTSO[!W\RLS!

OL!QM!OL!^WLSRML!OLKLPL!QW!_LSVQSMLPL!cQS!_LWLVLM!RLV!NTM!R^S^RM[!NLPR!OL!PLOLSRML!

OLKLPL!QW!_LSVQSMLPL!cQS!_LWLVLM!RLV!NTM!PTSOWLRM$!+LM!W\K!R\!QM!OLP!SLKQM\WL!
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]QU\MMLK!#$;$4$!&Qb]LPh\L!LM!QK$!C4==:E!TV!5POSLWjS!C4=##E!_LR]SLW!

OLZTSNQRYTPRRMSX]MXSLS!UJ!N\]STR]QKQ[!KQPVR!`MMLS]QPMLP!QW!OL!RMTSL!L]KTV\MM]STUULPL!

TV!ZSQ!OL!NLMQRLO\NLPMjSL!_LSVQSMLPL!\!*STNR^OL]]LM$!(\PLQRYTPLP!M\K!O\RRL!

N\]STRMSX]MXSLPL!W\RML!LP!-@G--@GK\V!MSLPO!TV!LP!MTUUGM\KG-@G--@GK\V!R]YjS_LWLVLKRL$!

/_RLSWQRYTPLS!VYTSM!\!OLPPL!NQRMLSTUUVQWLP!TV!\!M\OK\VLSL!QS_L\OLS[!RL!]QU\MMLK!#$6!TV!

#$;[!RM^MMLS!TUU!XPOLS!MLTS\LP!TN!QM!*STNR^OL]]LM!_KL!R]Y^WLM!\PP!TWLS!-]QMM^SQ!

N\VNQM\MM]TNUKL]R!ZSQ!32!M\K!-@[!\KKXRMSLSM!\!8\VXS!;$:$4$!!

!



!F:!

!
8>?@A(;2<2)B!3TLP!SLUSLRLPMQM\WL!RMSX]MXSLS!TV!OLSLR!TS\LPMLS\PV$!,t!NQZ\R]!K\PRL!TV!

TNV\WLPOL!VPL\R!RTN!TUUMSLS!RTN!a!G]KQRMa$!<t!]WQSMR]KQRM!RTN!TUUMSLS!RTN!a!G]KQRMa$!Bt!

VSQPQM]TSP!RTN!TUUMSLS!RTN!a!G]KQRMa$!+t!K\PLQRYTPLS!NJKM!\!VSQPQMQNZ\_TK\MM!TV!VPL\R$!

!

!

!

!

!

!

!

!

!



! FI!

!
8>?@A(;2<23B!7QSM!TWLS!ZLKMTNSJOLM!NLO!T_RLSWLSM!_LWLVLKRLRSLMP\PV[!MTUUGM\KG-@[!_QRLSM!

UJ!ZLKMG!TV!M`PPRK\UT_RLSWQRYTPLS$!



!FF!

B7S-3-F+5*$"$:+*/:$)(-4*;15%1",-

5!OLMML!]QU\MMLKLM!W\K!OLM!_K\!USLRLPMLSM!LP!TUURXNNLS\PV!QW!OLP!VLTKTV\R]L!c\RMTS\LP!M\K!

_LSVQSMLPL!RTN!TUUMSLS!\!OL!NQZ\R]L!K\PRLPL!TV!OLP!TNV\WLPOL!VPL\RLP!ZSQ!<^PPMXWQ$!

+LMML!LS!VYTSM!UJ!_Q]VSXPP!QW!O\R]XRYTPLP!QW!SLRXKMQMLPL!ZXPPLM!XPOLS!OLMML!

NQRMLSQS_L\OLM!TV!RLMM!\!RQNNLPcLPV!NLO!M\OK\VLSL!QS_L\OLS[!USLRLPMLSM!\!]QU\MMLK!#$6!TV!

]QU\MMLK!#$;$4$!

!

<QRLSM!UJ!M\OK\VLSL!QS_L\OLS!C.QWPQ!LM!QK$[!4==:[!.QWPQ!TV!.TXl[!4==:[!9QPi]!LM!QK$[!4=#4E[!

_LR]SLWLM!\!]QU\MMLK!#$;$4[!cQS!OLP!SLMSTVSQOLSML!L]KTV\MMLP[!VSQPQMQNZ\_TK\MMLP!TV!OLP!

TNV\WLPOL!VPL\RLP!UJ!<^PPMXWQ!VYLPPTNVJMM!AH0GNLMQNTSZTRL!VYLPPTN!LP!

RX_OX]RYTPRSLKQMLSM!USTVSQO!XMW\]K\PV!XPOLS!]TKK\RYTPLP!NLKKTN!OLP!_QKM\R]L!UKQMLP!TV!

OLP!KQXSLPM\R]L!UKQMLP$!<LSVQSMLPL!\!*STNR^OL]]LM!_KL!RX_OXRLSM!PLO!UJ!RMTSL!O`U[!

f#==!M\K!#4=!]N!CBTSZX!LM!QK$[!4==6[!.T_LSMR[!4==6E!NLO!NQ]R\NXNRMS`]]!\PPLPZTS!

RMQ_\K\MLMRZLKMLM!M\K!bTLR\MM[!UJ!f6$=!10Q!M\K!6$?!10Q!TV!MLNULSQMXSLS!UJ!fI?=gB!C.QWPQ!TV!

.TXl[!4==:[!9QPi]!LM!QK$[!4=#4E$!+LPPL!cLPOLKRLP!Z^SML!M\K!OQPPLKRL!QW!L]KTV\MM[!RTN!

cQOOL!LM!N\PLSQKRLKR]QU!_LRMJLPOL!QW!TNZQR\MM[!VSQPQM[!bTLR\MM!TV!SXM\K$!+QPPLKRLP!QW!

L]KTV\MM!LS!OQMLSM!M\K!;?=!&Q!M\K!;??!&Q!CBTSZX!LM!QK$[!4==6E$!)MMLS!OLMML!VYLPPTNV\]]!

_LSVQSMLPL!LP!LKKLS!ZKLSL!LU\RTOLS!NLO!NLMQNTSZTRL!TV!OLZTSNQRYTP!XPOLS!

OL]TNUSLRYTP!TV!OLKW\R!TUURNLKM\PV$!

!

APOLS!OLP!Z^SRML!ZQRLP!NLO!OL]TNUSLRYTP!_KL!OLP!TUUS\PPLK\VL!L]KTV\MMLP!XMRQMM!ZTS!

RMQM\R]!NLMQNTSZTRL!TV!OLKW\R!TUURNLKM\PV$!+LMML!Z^SML!M\K!OQPPLKRLP!QW!SLMSTVSQOLSM!

L]KTV\MM[!TV!LMMLS!cWLSM!TVRJ!VSQPQMQNZ\_TK\MM$!+LP!RMQM\R]L!NLMQNTSZTRLP!Z^SML!M\K!

PLO_S`M\PV!QW!TNZQR\MM!M\K!BUlw0KGR`NUKL]M\MMLS$!7STVc!LM!QM$!C#""=E[!BTSZX!LM!QK$!C4==6E[!

.QWPQ!TV!.TXl!C4==:E!TV!-MLWLPRTP!C4==IE!cQS!QKKL!SQUUTSMLSM!TN!R`NUKL]M\MMLS!OQPPLM!

XPOLS!UTRMGL]KTV\MM\R]!OL]TNUSLRYTP!QW!*STNR^OL]]LM$!APOLS!NLMQNTSZTRLP!_KL!

R`RMLNLM!M\KZ^SM!H4/$!+LMML!Z^SML!M\K!OQPPLKRLP!QW!OL!T_RLSWLSML!H_Kw0KGR`NUKL]M\MMLPL[!

OLS!BUl!SLQVLSML!NLO!H4/!TV!_KL!TNOQPPLM!M\K!H_K$!1YLPPTN!NLMQNTSZTRLP!_KL!]WQSMR!

OQPPLM!WLO!PLO_S`M\PV!QW!bTLR\MM!C.QWPQ!TV!.TXl[!4==:E!TV!M\MQP\MM!_KL!OQPPLM!RTN!

]TSTPQRMSX]MXSLS!SXPOM!SXM\K[!TVRJ!T_RLSWLSM!QW!7STVc!LM!!QK$!C#""=E!TV!.QWPQ!TV!.TXl!

C4==:E$!1SQPQMLPL!RTN!TUUMSLS!\!SLMSTVSQOLSM!L]KTV\MM!W\RLS!QWSXPOLML!]QPMLS!TV!LS!

TUURUSX]]LM$!+LMML!\PO\]LSLS!QM!VSQPQMLPL!LS!SLRMLS!LMMLS!OLMMLS!OLM!TS\V\PQKL!

N\PLSQKRLKR]QULM!RTN!_KL!OQPPLM!XPOLS!c^`L!MS`]][!#$!VLPLSQRYTPRVSQPQMLS$!5!



! F"!

VSQPQMQNZ\_TK\MM[!RTN!W\RLS!NLS!OLZTSNQRYTP[!cQS!#$!VLPLSQRYTPRVSQPQMLPL!ZTSRWXPPLM!

NLO!RNLKMLP[!TV!RL]XPOjSL[!LXcLOSQKL!VSQPQMLS!cQS!WT]RM!ZSLN[!4$!

VLPLSQRYTPRVSQPQMLPL$!1SQPQMQNZ\_TK\MMLP!W\RLS!K\MM!KQWLSL!NLMQNTSZL!ZTScTKO!LPP!OLP!

SLMSTVSQOLSML!L]KTV\MMLP[!NLP!_LVVL!_LSVQSMLPL!\PO\]LSLS!QM!OL!_KL!XMRQMM!ZTS!^WSL!

QNZ\_TK\MMZQb\LR!XPOLS!OLP!RMQM\R]L!NLMQNTSZTRLP$!5!VSQPQMQNZ\_TK\MMLP!LS!OLM!T_RLSWLSM!

LP!KLX]TRTN!RTN!_LRMJS!QW!f"?!q!VSTW]TSPLM!]WQSMR!TV!f?!q!UKQV\T]KQR$!(LX]TRTNLP!

_KL!OQPPLM!OQ!_LSVQSMLPL!_KL!XMRQMM!ZTS!OLKW\R!TUURNLKM\PV!XPOLS!NLMQNTSZTRLP$!

(LX]TRTNLP!LS!PTL!OLZTSNLSM!TV!OLMML!\PO\]LSLS!QM!OLP!]QP!RMQNNL!ZSQ!OLP!Z^SRML!

OL]TNUSLRYTPLP$!!

!

+L!MT!XK\]L!VPL\RKQVLPL!W\RLS!K\MM!XK\]L!N\PLSQKRLKR]QU$!&\PLSQKRLKR]QULM!M\K!VPL\RLP!

PjSNLRM!K\PRLP!_LRMJS!QW!<Mw0Kw1SMwBhTwoMhw*MPw,KPw.MwH_K[!NLPR!N\PLSQKRLKR]QULM!

M\K!VPL\RLP!KLPVRM!ZSQ!K\PRLP!_LRMJS!QW!<Mw0Kw&RwoMhw.Mw*MPw1SM$!,KKQP\MMLP!\PO\]LSLS!QM!

VPL\RLP!PjSNLRM!K\PRLP!cQS!VYLPPTNVJMM!K\MM!KQWLS!NLMQNTSZ!VSQO!LPP!VPL\RLP!KLPVRM!ZSQ!

K\PRLP[!NLP!_LVVL!KQVLPL!W\RLS!QNZ\_TK\MMZQb\LRZTScTKO$!+LP!TNV\WLPOL!VPL\RLP!LS!RMLS]M!

OLZTSNLSM$!+LZTSNQRYTPRRMSX]MXSLPL!cQS!TWLSUSLVLM!OL!M\OK\VLSL!R`NUKL]M\MMRMSX]MXSLPL!

TV!\PO\]LSLS!QM!_LSVQSMLPL!\!*STNR^OL]]LM!_KL!XMRQMM!ZTS!LP!RLPLSL!

OLZTSNQRYTPRLU\RTOL$!1PL\RLP!PjSNLRM!K\PRLP!]QP!WjSL!OQPPLM!XPOLS!OLP!QPOSL!

LU\RTOLP!NLO!NLMQNTSZTRL!TV!OLZTSNQRYTP!_LR]SLWLM!QW!7STVc!LM!QK$!C#""=E[!]QKM!

+4d&4!LU\RTOLP$!+LMML!WQS!LP!USTVSQO!cLPOLKRL!OLS!*STNROQKRM\POL]KTV\MMLP!_KL!_SQ]M!

PLO!UJ!O`ULM!\VYLP[!UJ!VSXPP!QW!LP!ZTSM`]P\PV!QW!R]TSULP!C7STVc!LM!QK$[!#""=E$!1PL\RLP!

KLPVRM!ZSQ!K\PRLP!]QP!SLUSLRLPMLSL!OLP!QPOSL!LU\RTOLP!NLO!SLMSTVSQO!0G*GXMW\]K\PVLP!

C.QWPQ!LM!QK$[!4==:[!.QWPQ!TV!.TXl[!4==:[!9QPi]!LM!QK$[!4=#4E$!APOLS!SLMSTVSQOLS\PVLP!_KL!

VPL\RLP!KLPVRM!ZSQ!K\PRLP!XMRQMM!ZTS!LP!cLPOLKRL!NLO!_TSM\NTM!\RT_QS!TUUWQSN\PV!C.QWPQ!

LM!QK$[!4==:[!.QWPQ!TV!.TXl[!4==:E[!Z^S!MS`]]LM!TV!MLNULSQMXSLP!QWMT]$!,W]Y^K\PVLP!]QP!

cQ!TUURMJMM!OQ!*STNR^OL]]LM!_KL!R]Y^WLM!\PPTWLS!-]QMM^SQ!N\VNQM\MM]TNUKL]R[!]QKM!+6!

C7STVc!LM!QK$[!#""=E$!5!NTMRLMP\PV!M\K!T_RLSWQRYTPLPL!M\K!7STVc!LM!QK$!C#""=E[!.QWPQ!LM!QK$!

C4==:E!TV!.QWPQ!TV!.TXl!C4==:E!cQS!\]]L!9QPi]!LM!QK$!C4=#4E!SLV\RMSLSM!PTLP!P`!LU\RTOL!

NLO!^]P\PV!\!MLNULSQMXSLP!WLO!KQWLSL!MS`]]$!+LMML!]QP!\PO\]LSL!QM!OL!M\OK\VLSL!

MTK]P\PVLPL!\]]L!RMLNNLS[!LKKLS!QM!_LSVQSMLPL!RMXOLSM!QW!9QPi]!LM!QK$!C4=#4E!\]]L!

VYLPPTNV\]]!LKKLS!\]]L!cQS!_LWQSM!\PO\]QRYTPLS!ZTS!OLP!RLPLSL!^]P\PVLP!QW!

MLNULSQMXSLP!WLO!KQWL!MS`]]$!+LP!R\RML!LU\RTOLP!NLO!SLMSTVSQOLS\PV!TV!OQPPLKRL!QW!

OLZTSNQRYTPRRMSX]MXSLS!]QP!cQ!TUURMJMM!OQ!*STNR^OL]]LM!_KL!R]Y^WLM!\PPTWLS!-]QMM^SQ!



!"=!

N\VNQM\MM]TNUKL]R$!*\KRMLOLWjSLKRLP!QW!UTSZ`ST]KQRMLS!\!VPL\RLP!KLPVRM!ZSQ!K\PRLP!

RM^MMLS!TUU!TN!QM!_LSVQSMLPL!\!*STNR^OL]]LM!_KL!XMRQMM!ZTS!R]YjS_LWLVLKRL$!APOLS!

\PPR]`WP\PVLP!QW!*STNR^OL]]LM!]QP!OL!NQZ\R]L!K\PRLPL!cQ!_K\MM!OQPPLM!WLO!QM!]STUULS!

QW!L]KTV\MM!TV!VSQPQMQNZ\_TK\MM!_KL!aZQPVLMa!\PPL!\!OLP!NLS!UKQRM\R]L!VPL\RLP$!

-]YjS_LWLVLKRLR\PO\]QMTSLPL!T_RLSWLSM!\!M`PPRK\U!TV!\!ZLKM!XPOLS!OLMML!NQRMLSQS_L\OLM!

RM^MMLS!TUU!TN!M\OK\VLSL!MTK]P\PVLS!C&Qb]LPh\L!LM!QK$[!4==:[!5POSLWjS[!4=##E!TN!QM!

_LWLVLKRLRSLMP\PVLP!M\K!*STNR^OL]]LM!cQS!WjSM!ZSQ!32!M\K!-@$!+QKKNL`LS!TV!,POSLRLP!

C#""4E!cQS!WLO!;=,Sd6",S!OQMLS\PVLS!ZSQ!NXR]TW\MM!\!*STNR^OL]]LM[!OQMLSM!

\PPR]`WP\PVLP!M\K!J!cQ!R]YLOO!ZTS!;4I!&Q!M\K!;#=!&Q!R\OLP$!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "#!

./01**+%-H-3-.$"5%4'6$"-

<QRLSM!UJ!SLRXKMQMLPL!ZXPPLM!VYLPPTN!QS_L\OLM!NLO!OLPPL!NQRMLSTUUVQWLP!TV!UJ!

_Q]VSXPP!QW!M\OK\VLSL!QS_L\OLS[!LS!Z^KVLPOL!]TP]KXRYTPLS!VYTSMt!

!

G APOLS!LP!ZYLKK]YLOL]TKK\RYTP!W\K!_LSVQSMLPL!]XPPL!_K\!XMRQMM!ZTS!ZKLSL!LU\RTOLS!OLS!

_LSVQSMLPL!_K\S!_SQ]M!PLO!UJ!O`ULM!TV!RLPLSL!cLW\PV$!+LMML!]QP!cQ!Z^SM!M\K!LP!

]TNUK\RLSM!0G*GXMW\]K\PV!QW!_LSVQSMLPL$!1YLPPTN!NQPVL!JSR!RMXO\LS!QW!

_LSVQSMLPL!\!*STNR^OL]]LM[!LS!LPPJ!\]]L!cLKL!OLP!VLTKTV\R]L!c\RMTS\LP!\PPLPZTS!

OL!SLKQM\WM!RNJ!0G*GZTScTKO[!f=$?!10Q!M\K!f4$=!10Q!TV!f:==gB!M\K!F?=gB[!QW]KQSM$!

)P!NXK\V!ZTS]KQS\PV!UJ!QM!OLM!LS!ZXPPLM!XK\]L!0G*GRM\LS!WLO!OLMML!0G*G\PMLSWQKKLM!

]QP!WjSL!QM!OLM!LS!_SX]M!XK\]L!MLSNTO`PQN\R]L!_LSLVP\PVRNLMTOLS!NLO!

WQS\LSLPOL!ZL\KNQSV\PLS[!TV!QM!_LSLVP\PVRNLMTOLPL!_QRLSLS!RLV!UJ!ZTSR]YLKK\VL!

N\PLSQKRLKR]QULS$!)P!QPPLP!JSRQ]!M\K!OL!WQS\LSLPOL!0G*GRM\LPL!]QP!WjSL!QM!OLM!LS!

RMXOLSM!ZTSR]YLKK\VL!_LSVQSMLS!ZSQ!*STNR^OL]]LM!RTN!cQS!_LWQSM!XK\]L!0G*G

LU\RTOLS$!

!

G -MXO\LPL!USLRLPMLSM!\!OLPPL!NQRMLSTUUVQWLP!W\RLS!OL!RQNNL!0G*GZTScTKOLPL!

RTN!M\OK\VLSL!LS!_LR]SLWLM!ZSQ!*STNR^OL]]LM!C7STVc!LM!QK$[!#""=[!.QWPQ!LM!QK$[!

4==:[!.QWPQ!TV!.TXl[!4==:[!9QPi]!LM!QK$[!4=#4E[!TV!V\S!\PVLP!P`L!\PO\]QRYTPLS!UJ!

cW\K]L!USTRLRRLS!_LSVQSMLPL!_KL!WjSM!XMRQMM!ZTS!\PPLPZTS!MS`]]G!TV!

MLNULSQMXS\PMLSWQKKLM!f=$?G4$=!10Q!TV!f:==GF?=gB$!

!

G *STNR^OL]]LM!_KL!USLRRLM!PLO!UJ!RMTSL!O`U[!f#==G#4=!]N!CBTSZX!LM!QK$[!4==6[!

.T_LSMR[!4==6E[!ZTS!TN]S\PV!;?=G;??!N\KK\TPLS!JS!R\OLP!CBTSZX!LM!QK$[!4==6E$!+LMML!

Z^SML!M\K!QM!MS`]]LM!PJOOL!f6$=!10Q!M\K!f6$?!10Q!TV!MLNULSQMXSLP!fI?=gB!C.QWPQ!

TV!.TXl[!4==:[!9QPi]!LM!QK$[!4=#4E$!APOLS!OLPPL!cLPOLKRLP!_KL!_LSVQSMLPL!\!

*STNR^OL]]LM!XMRQMM!ZTS!L]KTV\MMZQb\LRZTScTKO$!

!

G +LP!SLMSTVSQOLSML!L]KTV\MMLP[!RMXOLSM!XPOLS!OLMML!NQRMLSQS_L\OLM[!W\RLS!

QNZ\_TK\MMZQb\LR[!NLP!OLP!SLMSTVSQOLSML!L]KTV\MMLP!cQS!TVRJ!_LWQSM!VSQPQMLS!RTN!

RMQNNLS!ZSQ!OLP!M\OK\VLSL!cLPOLKRLP!NLO!L]KTV\MMZQb\LR$!+L!T_RLSWLSML!

SLMSTVSQOL!BUlw0KGR`NUKL]M\MMLPL[!LMMLS!PLO_S`M\PV!QW!TNZQR\MM[!\PO\]LSLS!QM!

SLMSTVSQOLS\PV!R]YLOOL!XPOLS!RMQM\R]!NLMQNTSZTRL$!5!M\KKLVV!cQS!_LSVQSMLP!_LWQSM!



!"4!

H_Kw0KGR`NUKL]M\MMLPL!RTN!\PO\]LSLS!QM!R`RMLNLM!_KL!XMRQMM!ZTS!H4/[!RLPM!LKKLS!

LMMLS!OLP!SLMSTVSQOL!cLPOLKRLP$!

!

G 1SQPQMQNZ\_TK\MMLP[!UJ!<^PPMXWQ[!LS!TWLSUSLVLM!QW!QNZ\_TK\MMZQb\LR$!<LSVQSMLP!cQS!

_LWQSM!SLMSTVSQOL!BUlw0KGR`NUKL]M\MMLS!LMMLS!PLO_S`M\PV!QW!TNZQR\MM[!XPOLS!

RMQM\R]!NLMQNTSZTRL$!)P!KLX]TRTN!RTN!LS!_LWQSM!\!_LSVQSMLP[!\PO\]LSLS!QM!

_LSVQSMLPL!\!*STNR^OL]]LM!_KL!XMRQMM!ZTS!OLKW\R!TUURNLKM\PV!XPOLS!

SLMSTVSQOLS\PVLP$!<LWQSML!H_Kw0KGR`NUKL]M\MMLS!\PO\]LSLS!LP!RLPLSL!M\KZ^SRLK!QW!

H4/!M\K!R`RMLNLM$!1SQPQMLPL!RTN!TUUMSLS!\!VSQPQMQNZ\_TK\MMLP!LS!LXcLOSQKL[!

RL]XPOjSL!VSQPQMLS$!<LSVQSMLP!W\RLS!PTLP!OLZTSNQRYTPRRMSX]MXSLS!RTN!cQS!

TWLSUSLVLM!OL!LKOSL!R`NUKL]M\MMLPL$!

!

G 1PL\RLP[!RMXOLSM!cLS[!LS!TWLSUSLVLM!QW!QNZ\_TK\MMZQb\LR!TV!RLPL!

OLZTSNQRYTPRRMSX]MXSLS$!+LM!TUUMSLS!TVRJ!UTSZ`ST]KQRMLS!\!VPL\RLP$!

+LZTSNQRYTPRRMSX]MXSLPL!RQNNLP!NLO!UTSZ`ST]KQRMLPL!W\RLS!QM!_LSVQSMLP!_KL!

XMRQMM!ZTS!NLMQNTSZTRL!TV!OLZTSNQRYTP!XPOLS!LP!RLPLSL!LU\RTOL!NLO!

R]YjS_LWLVLKRL$!

!

G +L!T_RLSWLSML!OLZTSNQRYTPRRMSX]MXSLPL!\!ZLKM!TV!M`PPRK\U!ZSQ!VSQPQMQNZ\_TK\MMLP!

TV!VPL\RLP!\PO\]LSLS!QM!R]YjS_LWLVLKRLP!cQS!cQMM!LP!PTSOWLRMK\VGR^S^RMK\V!

_LWLVLKRL$!AM!ZSQ!OL!TS\LPMLSML!US^WLPL!W\RLS!RMSX]MXSLPL!QM!_LSVQSMLPL!\!

*STNR^OL]]LM!cQS!cQMM!LP!MTUUGM\KG-@GK\V!_LWLVLKRLRSLMP\PV$!+LMML!RMLNNLS!VTOM!

TWLSLPR!NLO!M\OK\VLSL!MTK]P\PVLS!C&Qb]LPh\L!LM!QK$[!4==:[!5POSLWjS[!4=##E!TN!QM!

*STNR^OL]]LM!_KL!R]Y^WLM!\PP!TWLS!-]QMM^SQ!N\VNQM\MM]TNUKL]R!ZSQ!32!NTM!-@$!

.QO\TNLMS\R]L!OQMLS\PVLS!cQS!W\RM!QM!OLMML!R]YLOOL!ZTS!;#=G;4I!N\KK\TPLS!JS!R\OLP!

C+QKKNL`LS!TV!,POSLRLP[!#""4E$!

!

G -TN!W\OLSL!QS_L\O!ZTS!J!US^WL!J!XMSLOL!cW\K]L!USTRLRRLS!_LSVQSMLPL!cQS!

VYLPPTNVJMM!\!0G*GTNSJOLM!f=$?!10Q!M\K!f4$=!10Q!TV!f:==gB!M\K!F?=gB[!]QP!OLM!
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