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h 7JSF BUUFOUJWFNFOU DFUUF OPUJDF ElVUJMJTBUJPO EBOT
TPO JOU_HSBMJU_ BWBOU ElVUJMJTFS WPUSF BQQBSFJM FU
MB DPOTFSWFS EBOT VO FOESPJU BDDFTTJCMF QPVS
DPOTVMUBUJPO VMU_SJFVSF(

h 1F NBOVFM B _U_ QS_QBS_ QPVS QMVTJFVST NPE`MFT&
WPUSF BQQBSFJM QFVU EPOD OF QBT EJTQPTFS EF
DFSUBJOFT GPODUJPOT E_DSJUFT EBOT DF NBOVFM( ;PVS
DFUUF SBJTPO& JM FTU JNQPSUBOU EF QSaUFS VOF BUUFOUJPO
QBSUJDVMJ`SF BVX DIJGGSFT MPST EF MB MFDUVSF EF DFUUF
OPUJDF ElVUJMJTBUJPO(

'%'% 0YJUWNVVJPJQWV IJ V`HXUNW` L`Q`UFXZ

h 1FU BQQBSFJM QFVU aUSF VUJMJT_ QBS EFT FOGBOUT \ QBSUJS
EF . BOT FU QBS EFT QFSTPOOFT BYBOU EFT DBQBDJU_T
QIYTJRVFT& TFOTPSJFMMFT PV NFOUBMFT S_EVJUFT PV
VO NBORVF ElFXQ_SJFODF FU EF DPOOBJTTBODFT
\ DPOEJUJPO RVlFMMFT BJFOU _U_ QMBD_FT TPVT
TVSWFJMMBODF PV RV#FMMFT BJFOU SF^V EFT JOTUSVDUJPOT
DPODFSOBOU MlVUJMJTBUJPO EF MlBQQBSFJM FO UPVUF T_DVSJU_
FU RVlFMMFT DPNQSFOOFOU MFT EBOHFST FODPVSVT( 7FT
FOGBOUT OF EPJWFOU QBT KPVFS BWFD MlBQQBSFJM( 7F
OFUUPYBHF FU MlFOUSFUJFO QBS MlVTBHFS OF EPJWFOU QBT
aUSF FGGFDUV_T QBS EFT FOGBOUT& TBOT TVSWFJMMBODF(
;8@4 4< 60?34 / 1FU BQQBSFJM FU TFT QBSUJFT

BDDFTTJCMFT EFWJFOOFOU DIBVET QFOEBOU MFVS
VUJMJTBUJPO( 5M DPOWJFOU EF WFJMMFS \ OF QBT UPVDIFS MFT
_M_NFOUT DIBVGGBOUT( 5M DPOWJFOU EF NBJOUFOJS \
EJTUBODF MFT FOGBOUT EF NPJOT EF . BOT& \ NPJOT RV#JMT
OF TPJFOU TPVT VOF TVSWFJMMBODF DPOUJOVF(

;8@4 4< 60?34 / 7BJTTFS DVJSF EFT BMJNFOUT
TBOT TVSWFJMMBODF TVS VOF UBCMF EF DVJTTPO FO VUJMJTBOU
EFT NBUJ`SFT HSBTTFT PV EF M#IVJMF QFVU aUSF
EBOHFSFVX FU E_DMFODIFS VO JODFOEJF(93 60805=



/

FTTBYFS E#_UFJOESF VO JODFOEJF BWFD EF M#FBV& NBJT
BSSaUFS M#BQQBSFJM QVJT DPVWSJS MFT GMBNNFT QBS FXFNQMF
BWFD VO DPVWFSDMF PV VOF DPVWFSUVSF BOUJ'GFV(

;8@4 4< 60?34 / <JTRVF E#JODFOEJF/ OF QBT
FOUSFQPTFS E#PCKFUT TVS MFT TVSGBDFT EF DVJTTPO(

;8@4 4< 60?34 / =J MB TVSGBDF FTU GaM_F&
E_DPOOFDUFS M#BQQBSFJM EF M#BMJNFOUBUJPO(

h 5M FTU SFDPNNBOE_ EF OF QBT E_QPTFS E#PCKFUT
N_UBMMJRVFT UFMT RVF DPVUFBVX& GPVSDIFUUFT&DVJMM`SFT
FU DPVWFSDMFT TVS MF QMBO EF DVJTTPO& DBS JMT QFVWFOU
EFWFOJS DIBVET(

h 0QS`T VUJMJTBUJPO& BSSaUFS MF GPODUJPOOFNFOU EF MB
UBCMF EF DVJTTPO BV NPYFO EF TPO EJTQPTJUJG EF
DPNNBOEF FU OF QBT DPNQUFS TVS MF E_UFDUFVS EF
IGYYKXURKY(

h ;PVS MFT NPE`MFT EPOU MB UBCMF EF DVJTTPO FTU NVOJF
ElVO DBQPU& 5M DPOWJFOU E#FOMFWFS EV DPVWFSDMF UPVU
S_TJEV EF E_CPSEFNFOU BWBOU EF M#PVWSJS( 5M DPOWJFOU
EF MBJTTFS SFGSPJEJS MF QMBO EF DVJTTPO BWBOU EF
GFSNFS MF DPVWFSDMF(

h <lBQQBSFJM OlFTU QBT EFTUJO_ \ aUSF NJT FO
GPODUJPOOFNFOU BV NPYFO ElVOF NJOVUFSJF FXUFSOF
PV ElVO TYTU`NF EF DPNNBOEF \ EJTUBODF T_QBS_(

;8@4 4< 60?34 / 7F
EJTQPTJUJG EF TUBCJMJTBUJPO EPJU
aUSF NJT FO QMBDF QPVS _WJUFS
MF CBTDVMFNFOU EF M#BQQBSFJM(
$;PVS QMVT ElJOGPSNBUJPOT& WPJS MF HVJEF ElJOTUBMMBUJPO
EV LJU EF TUBCJMJTBUJPO%(

h 7PST EF TPO VUJMJTBUJPO& M#BQQBSFJM EFWJFOU DIBVE(
4BJSF BUUFOUJPO \ OF QBT UPVDIFS MFT _M_NFOUT
ING[LGBOUT TJUV_T \ M#JOU_SJFVS EV GPVS(
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h 7FT QPJHO_FT QFVWFOU aUSF DIBVEFT& NaNF BQS`T
VOF DPVSUF Q_SJPEF ElVUJMJTBUJPO(

h 9F QBT VUJMJTFS EF QSPEVJUT E#FOUSFUJFO US`T BCSBTJGT
PV EF HSBUUPJST N_UBMMJRVFT EVST QPVS OFUUPYFS MB
QPSUF FO WFSSF EV GPVS& BV SJTRVF EF SBYFS MB TVSGBDF
FU ElFOUSBbOFS Ml_DMBUFNFOU EV WFSSF(

h 9F QBT VUJMJTFS ElBQQBSFJM EF OFUUPYBHF \ MB WBQFVS(
;8@4 4< 60?34 / =#BTTVSFS RVF M#BQQBSFJM FTU

E_DPOOFDU_ EF M#BMJNFOUBUJPO BWBOU EF SFNQMBDFS MB
MBNQF QPVS _WJUFS UPVU SJTRVF EF DIPD _MFDUSJRVF(

;8@4 4< 60?34 / 7FT QBSUJFT BDDFTTJCMFT
QFVWFOU EFWFOJS DIBVEFT BV DPVST EF M#VUJMJTBUJPO(5M FTU
SFDPNNBOE_ El_MPJHOFS MFT KFVOFT FOGBOUT(

h DPUSF BQQBSFJM B _U_ QSPEVJU DPOGPSN_NFOU \
UPVUFT MFT OPSNFT FU S_HMFNFOUBUJPOT MPDBMFT FU
JOUFSOBUJPOBMFT FO WJHVFVS(

h 7FT PQ_SBUJPOT ElFOUSFUJFO FU EF S_QBSBUJPO EPJWFOU
aUSF FGGFDUV_FT VOJRVFNFOU QBS EFT UFDIOJDJFOT EF
NBJOUFOBODF BHS__T( 7lJOTUBMMBUJPO FU MFT USBWBVX
EF S_QBSBUJPO FGGFDUV_T QBS VO UFDIOJDJFO OPO
BHS__ QFVWFOU TlBW_SFS EBOHFSFVX( 9F QBT BMU_SFS
OJ NPEJGJFS MFT DBSBDU_SJTUJRVFT EF MlBQQBSFJM( 7FT
EJTQPTJUJGT EF QSPUFDUJPOT OPO BEBQU_T \ M#BQQBSFJM EF
DVJTTPO QFVWFOU QSPWPRVFS EFT BDDJEFOUT(

h 4WBOU M#JOTUBMMBUJPO T#BTTVSFS RVF MFT DPOEJUJPOT EF
EJTUSJCVUJPO MPDBMF $OBUVSF EV HBZ FU QSFTTJPO EV HBZ
PV UFOTJPO FU GS_RVFODF _MFDUSJRVF% FU MF S_HMBHF
EF M#BQQBSFJM TPOU DPNQBUJCMFT( 7FT DPOEJUJPOT EF
S_HMBHF EF DFU BQQBSFJM TPOU JOTDSJUFT TVS MB QMBRVF
TJHOBM_UJRVF EF MlBQQBSFJM(
0AA4<A8=< / 1FU BQQBSFJM TFSU VOJRVFNFOU \ EFT

GJOT EF DVJTTPO FU FTU EFTUJO_ VOJRVFNFOU \ VO VTBHF
EPNFTUJRVF( 5M OF EPJU QBT aUSF VUJMJT_ \ ElBVUSFT GJOT&
QBS FXFNQMF MF DIBVGGBHF EV MPDBM& PV VO VTBHF
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IUSSKXIOGR(

h 9F QBT VUJMJTFS MB QPJHO_F EF MB QPSUF EV GPVS QPVS
TPVMFWFS PV QPVS E_QMBDFS MlBQQBSFJM(

h 1FU BQQBSFJM O#FTU QBT SBDDPSE_ \ VO EJTQPTJUJG
E#_WBDVBUJPO EFT QSPEVJUT EF MB DPNCVTUJPO( 5M EPJU
aUSF JOTUBMM_ FU SBDDPSE_ DPOGPSN_NFOU BVX S`HMFT
E#JOTUBMMBUJPO FO WJHVFVS( ?OF BUUFOUJPO QBSUJDVMJ`SF
TFSB BDDPSE_F BVX EJTQPTJUJPOT BQQMJDBCMFT FO
NBUJ`SF EF WFOUJMBUJPO(

h 7F CSeMFVS FTU _RVJQ_ E#VO EJTQPTJUJG EF TVSWFJMMBODF
EF GMBNNF& MF EJTQPTJUJG OF EPJU QBT aUSF BDUJPOO_
QFOEBOU QMVT EF +- T( =J \ M#JTTVF EF DFT +- T MF
CSeMFVS OF T#FTU QBT BMMVN_& DFTTFS E#BHJS TVS MF
EJTQPTJUJG& PVWSJS MB QPSUF EF M#FODFJOUF FU)PV BUUFOESF
BV NPJOT + NJO BWBOU UPVUF OPVWFMMF UFOUBUJWF
E#BMMVNBHF EV CSeMFVS(

h 2BOT MF DBT E#VOF FXUJODUJPO BDDJEFOUFMMF EFT
GMBNNFT EV CSeMFVS& GFSNFS MB NBOFUUF EF
DPNNBOEF EV CSeMFVS FU OF QBT FTTBYFS EF SBMMVNFS
MF CSeMFVS QFOEBOU BV NPJOT + NJO(

h 1FT JOTUSVDUJPOT OF TPOU WBMBCMFT RVF TJ MF TYNCPMF
EV QBYT GJHVSBOU TVS MlBQQBSFJM FTU DPSSFDU( =J MF
TYNCPMF OF GJHVSF QBT TVS MlBQQBSFJM& TF SFQPSUFS
BVX JOTUSVDUJPOT UFDIOJRVFT RVJ E_DSJWFOU DPNNFOU
NPEJGJFS MlBQQBSFJM QPVS MlBEBQUFS BVX DPOEJUJPOT
ElVUJMJTBUJPO EF DF QBYT(

h BPVUFT MFT QS_DBVUJPOT O_DFTTBJSFT POU _U_ NJTFT FO
kVWSF QPVS HBSBOUJS WPUSF T_DVSJU_( 1PNNF MF WFSSF
FTU TVTDFQUJCMF EF TF CSJTFS& MF OFUUPYFS BWFD TPJO
QPVS _WJUFS EF MF SBYFS( [WJUFS EF GSBQQFS MF WFSSF
BWFD MFT BDDFTTPJSFT EF DVJTJOF(

h @_SJGJFZ RVF MF DPSEPO ElBMJNFOUBUJPO OlFTU QBT
FOEPNNBH_ OJ DPJOD_ BV DPVST EF MlJOTUBMMBUJPO( =J
MF D]CMF E#BMJNFOUBUJPO FTU FOEPNNBH_& JM EPJU aUSF
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SFNQMBD_ QBS MF GBCSJDBOU& TPO TFSWJDF BQS`T WFOUF
PV EFT QFSTPOOFT EF RVBMJGJDBUJPO TJNJMBJSF BGJO
E#_WJUFS VO EBOHFS(

h 9F QBT MBJTTFS MFT FOGBOUT NPOUFS TVS MB QPSUF EV
GPVS PV TlY BTTFPJS MPSTRVlFMMF FTU PVWFSUF(

h =J M#BQQBSFJM FTU FO WFSSF PV FO WJUSPD_SBNJRVF /
0AA4<A8=< / 3O DBT EF CSJT EV WFSSF EF MB
QMBRVF EF DVJTTPO /

' _UFJOESF JNN_EJBUFNFOU UPVT MFT CSeMFVST BJOTJ RVF
UPVT MFT _M_NFOUT DIBVGGBOUT _MFDUSJRVFT FU JTPMFS
M#BQQBSFJM EF UPVUF TPVSDF E#_OFSHJF&
' OF QBT UPVDIFS MB TVSGBDF EF M#BQQBSFJM&
' OF QBT VUJMJTFS M#BQQBSFJM(

'%(% 0YJUWNVVJPJQWV UJOFWNKV _ OdNQVWFOOFWNRQ

h 9F QBT VUJMJTFS MlBQQBSFJM BWBOU TPO JOTUBMMBUJPO
IUSVRdZK(

h <lBQQBSFJM EPJU aUSF JOTUBMM_ QBS VO UFDIOJDJFO RVBMJGJ_(
7F GBCSJDBOU OF QFVU aUSF UFOV SFTQPOTBCMF EF UPVU
EPNNBHF DBVT_ FO DBT ElJOTUBMMBUJPO JODPSSFDUF QBS
VO UFDIODJFO OPO RVBMJGJ_(

h ?O NPYFO EF E_DPOOFXJPO EV S_TFBV ElBMJNFOUBUJPO
BYBOU VOF EJTUBODF ElPVWFSUVSF EFT DPOUBDUT EF UPVT
MFT QcMFT EPJU aUSF QS_WV EBOT MB DBOBMJTBUJPO GJXF
DPOGPSN_NFOU BVX S`HMFT ElJOTUBMMBUJPO(

h 7PST EV E_CBMMBHF EF MlBQQBSFJM& W_SJGJFS RVlJM OlB
QBT _U_ FOEPNNBH_ BV DPVST EV USBOTQPSU( 3O
DBT EF E_GBVU& OF QBT VUJMJTFS MlBQQBSFJM FU GBJSF
BQQFM JNN_EJBUFNFOU \ VO UFDIOJDJFO RVBMJGJ_( 7FT
NBU_SJBVX VUJMJT_T QPVS MlFNCBMMBHF $9YMPO& BHSBGFT&
QPMYTUYS`OF& FUD(% QFVWFOU aUSF EBOHFSFVX QPVS
MFT FOGBOUT FU EPJWFOU aUSF SBTTFNCM_T FU SBOH_T
OSScJOGZKSKTZ(

h ;SPU_HFS WPUSF BQQBSFJM EFT DPOEJUJPOT
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BUNPTQI_SJRVFT( 9F QBT MlFXQPTFS BV TPMFJM& \ MB
QMVJF& \ MB OFJHF& \ MB QPVTTJ`SF PV \ UPVUF IVNJEJU_
K]IKYYO\K(

h 7FT NBU_SJBVX BVUPVS EF MlBQQBSFJM $NFVCMFT%
EPJWFOU QPVWPJS TVQQPSUFS VOF UFNQ_SBUVSF NJOJNVN
EF +** f1(

'%)% 0X HRXUV IJ OdXWNONVFWNRQ

h 7PST EF MB QSFNJ`SF VUJMJTBUJPO EF WPUSF GPVS& JM FTU
QPTTJCMF RVlVOF M_H`SF PEFVS TF GBTTF TFOUJS( 1FDJ
FTU QBSGBJUFNFOU OPSNBM( 1FUUF PEFVS FTU EVF BVX
NBU_SJBVX ElJTPMBUJPO QMBD_T TVS MFT S_TJTUBODFT(
4WBOU ElVUJMJTFS WPUSF GPVS QPVS MB QSFNJ`SF GPJT& MF
GBJSF GPODUJPOOFS \ WJEF TVS MB UFNQ_SBUVSF NBXJNBMF
QFOEBOU ,- NJOVUFT( @_SJGJFS RVF MlFOWJSPOOFNFOU
EBOT MFRVFM MF QSPEVJU FTU JOTUBMM_ FTU DPSSFDUFNFOU
\KTZORc(

h <FTUFS QSVEFOU MPST EF MlPVWFSUVSF EF MB QPSUF EV GPVS
QFOEBOU PV BQS`T MB DVJTTPO( 7B WBQFVS Tl_DIBQQBOU
EV GPVS QFVU QSPWPRVFS EFT CSeMVSFT(

h 9F QBT QMBDFS EF NBU_SJBVX DPNCVTUJCMFT PV
JOGMBNNBCMFT EBOT MlBQQBSFJM PV QS`T EF MlBQQBSFJM
MPSTRVlJM FTU FO GPODUJPOOFNFOU(

" ;8@4 4< 60?34 / 7B UFNQ_SBUVSF EFT TVSGBDFT
BDDFTTJCMFT QFVU aUSF _MFW_F MPSTRVF M#BQQBSFJM FTU
FO GPODUJPOOFNFOU(

h BPVKPVST VUJMJTFS EFT HBOUT EF DVJTJOF JTPMBOUT QPVS
NFUUSF MFT BMJNFOUT BV GPVS PV MFT TPSUJS EV GPVS(

;8@4 4< 60?34 / 7BJTTFS DVJSF EFT BMJNFOUT
TBOT TVSWFJMMBODF TVS VOF UBCMF EF DVJTTPO FO VUJMJTBOU
EFT NBUJ`SFT HSBTTFT PV EF M#IVJMF QFVU aUSF
EBOHFSFVX FU E_DMFODIFS VO JODFOEJF( 93 60805=
FTTBYFS E#_UFJOESF VO JODFOEJF BWFD EF M#FBV& NBJT
BSSaUFS M#BQQBSFJM QVJT DPVWSJS MFT GMBNNFT QBS FXFNQMF
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F[JH ZS HTZ[JWHQJ TZ ZSJ HTZ[JWYZWJ FSYN&KJZ'

" BTZOTZWX UTXNYNTSSJW QJX ZXYJSXNQJX IJ HZNXXTS FZ
HJSYWJ IJ QF ^TSJ IJ HZNXXTS JY UQFHJW QJX UTNLSmJX
IJ KFkTS i HJ VZ`JQQJX SJ UZNXXJSY UFX nYWJ
FHHJXXNGQJX SN YTZHMmJX IJ KFkTS FHHNIJSYJQQJ'

" AN Q`FUUFWJNQ WJXYJ NSZYNQNXm UJSIFSY ZSJ UmWNTIJ
UWTQTSLmJ% mYJNSIWJ Q`NSYJWWZUYJZW UWNSHNUFQ' 5TZUJW
Q`FQNRJSYFYNTS IZ LF^ QTWXVZJ Q`FUUFWJNQ i LF^ S`JXY
UFX ZYNQNXm'

" A`FXXZWJW VZJ QJX RFSJYYJX IJ Q`FUUFWJNQ WJXYJSY
YTZOTZWX JS UTXNYNTS b # g #FWWnY$ QTWXVZJ Q`FUUFWJNQ
S`JXY UFX ZYNQNXm'

" /.3, ,0 -)2+, ( CYNQNXJW ZSNVZJRJSY QJX
INXUTXNYNKX IJ UWTYJHYNTS IJ YFGQJ IJ HZNXXTS HTSkZX
UFW QJ KFGWNHFSY IJ Q`FUUFWJNQ IJ HZNXXTS TZ NSINVZmX
UFW QJ KFGWNHFSY IJ Q`FUUFWJNQ IFSX QJX NSXYWZHYNTSX
I`ZYNQNXFYNTS HTRRJ FIFUYmX TZ QJX INXUTXNYNKX IJ
UWTYJHYNTS IJ YFGQJ IJ HZNXXTS NSYmLWmX i Q`FUUFWJNQ'
<`ZYNQNXFYNTS IJ INXUTXNYNKX IJ UWTYJHYNTS STS
FUUWTUWNmX UJZY JSYWFNSJW IJX FHHNIJSYX'

" 9Q JXY WJHTRRFSIm IJ SJ UFX ImUTXJW I"TGOJYX
RmYFQQNVZJX YJQX VZJ HTZYJFZ\% KTZWHMJYYJX%HZNQQlWJX
JY HTZ[JWHQJX XZW QJ UQFS IJ HZNXXTS% HFW NQX UJZ[JSY
IJ[JSNW HMFZIX'

" )44,04.10 ( <J UWTHJXXZX IJ HZNXXTS ITNY nYWJ
XZW[JNQQm' CS UWTHJXXZX IJ HZNXXTS HTZWY ITNY nYWJ
XZW[JNQQm XFSX NSYJWWZUYNTS'

" <F QlHMJKWNYJ X`NSHQNSJ QTWXVZ`TS QF XTWY IZ KTZW'
4YYJSYNTS i SJ UFX WJS[JWXJW SN i KFNWJ YTRGJW
I`FQNRJSYX JS QF XTWYFSY IZ KTZW'
)44,04.10 ( <"ZYNQNXFYNTS I"ZS FUUFWJNQ IJ HZNXXTS

FZ LF^ HTSIZNY i QF UWTIZHYNTS IJ HMFQJZW% I`MZRNINYm
JY IJ UWTIZNYX IJ HTRGZXYNTS! IFSX QJ QTHFQ Tq NQ JXY
NSXYFQQm' DJNQQJW i FXXZWJW ZSJ GTSSJ FmWFYNTS IJ QF



""

HZNXNSJ% STYFRRJSY QTWX IJ Q`ZYNQNXFYNTS IJ Q`FUUFWJNQ 3
RFNSYJSNW TZ[JWYX QJX TWNKNHJX I"FmWFYNTS SFYZWJQQJ% TZ
NSXYFQQJW ZS INXUTXNYNK I"FmWFYNTS RmHFSNVZJ #MTYYJ IJ
[JSYNQFYNTS RmHFSNVZJ$'

" CSJ ZYNQNXFYNTS NSYJSXN[J JY UWTQTSLmJ IJ Q"FUUFWJNQ
UJZY SmHJXXNYJW ZSJ FmWFYNTS XZUUQmRJSYFNWJ% UFW
J\JRUQJ JS TZ[WFSY ZSJ KJSnYWJ% TZ ZSJ FmWFYNTS
UQZX JKKNHFHJ% UFW J\JRUQJ JS FZLRJSYFSY QF
UZNXXFSHJ IJ QF [JSYNQFYNTS RmHFSNVZJ XN JQQJ J\NXYJ'

" <TWX IJ Q`ZYNQNXFYNTS IZ GWrQJZW LWNQ% QFNXXJW QF UTWYJ IZ
KTZW TZ[JWYJ JY ZYNQNXJW X]XYmRFYNVZJRJSY QJ
ImKQJHYJZW IZ LWNQ KTZWSN F[JH QJ UWTIZNY' >J OFRFNX
ZYNQNXJW QJ GWrQJZW LWNQ QTWXVZJ QF UTWYJ IZ KTZW JXY
KJWRmJ'
/.3, ,0 -)2+, ( >J UFX KJWRJW QJ

HTZ[JWHQJ QTWXVZ"ZS GWrQJZW JXY FQQZRm' <JX
HTZ[JWHQJX JS [JWWJ XTSY XZXHJUYNGQJX IJ XJ
HFXXJW QTWXVZ`NQX HMFZKKJSY' hYJNSIWJ YTZX QJX
GWrQJZWX JY QFNXXJW QF XZWKFHJ IJ QF YFGQJ IJ HZNXXTS
WJKWTNINW F[FSY IJ WJKJWRJW QJ HTZ[JWHQJ'

" >J WNJS UQFHJW XZW QF UTWYJ IZ KTZW QTWXVZ`JQQJ JXY
TZ[JWYJ' 5JHN UTZWWFNY ImXmVZNQNGWJW QJ KTZW TZ
JSITRRFLJW QF UTWYJ'

" >J UFX UQFHJW I`mQmRJSYX QTZWIX TZ NSKQFRRFGQJX
XZW QJ YNWTNW UFW J\JRUQJ IJX TGOJYX JS S]QTS%
IJX XFHX UQFXYNVZJX% IZ UFUNJW TZ IZ YNXXZ' 5JHN
HTRUWJSI QJX ZXYJSXNQJX HTRUTWYFSY IJX mQmRJSYX
JS UQFXYNVZJ #UFW J\JRUQJ QF UTNLSmJ$'
/.3, ,0 -)2+, ( <TWX IJ XTS ZYNQNXFYNTS% F

YJRUmWFYZWJ IJ QF XZWKFHJ NSYJWSJ IZ HTRUFWYNRJSY IJ
XYTHPFLJ IJ[NJSY HMFZI' 8FNWJ FYYJSYNTS i SJ UFX
YTZHMJW QF XZWKFHJ NSYJWSJ'

" >J UFX XZXUJSIWJ IJ YTWHMTSX TZ FZYWJX YNXXZX XZW
Q`FUUFWJNQ TZ XZW XJX UTNLSmJX'



+,

'%*% <JWWR[FLJ JW JQWUJWNJQ

h @_SJGJFS RVF MlBMJNFOUBUJPO _MFDUSJRVF EF MlBQQBSFJM
FTU CJFO DPVQ_F BWBOU ElFGGFDUVFS UPVUF PQ_SBUJPO EF
OFUUPYBHF PV ElFOUSFUJFO(

h 9F QBT SFUJSFS MFT NBOFUUFT QPVS OFUUPYFS MF
CBOEFBV EF DPNNBOEFT(

h ;PVS BTTVSFS MlFGGJDBDJU_ FU MB T_DVSJU_ EF WPUSF
BQQBSFJM& VUJMJTFS VOJRVFNFOU MFT QJ`DFT E_UBDI_FT
ElPSJHJOF FU GBJSF BQQFM \ OPT UFDIOJDJFOT RVBMJGJ_T FO
DBT EF CFTPJO(
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;WffW!Ug[e[`[{dW!_aVWd`W(!Xa`Uf[a``W^^W!Wf!bdSf[cgW(!XSTd[cg|W!ShWU!^We!_W[^^Wgde!b[{UWe!Wf!
_Sf|d[Sgj(!eSgdS!d|ba`VdW!x!hae!TWea[`e!eage!fage!^We!SebWUfe*!8hS`f!V$gf[^[eWd!hafdW!Ug[e[`[{dW(!^[eWl!
SffW`f[hW_W`f!UWffW!`af[UW!SX[`!VW!Ua``S~fdW!^$W`eW_T^W!VW!eWe!Xa`Uf[a`e(!Wf!aTfW`[d!^We!_W[^^Wgde!
d|eg^fSfe!baee[T^We*!E[a^!aZR!VZ_`NXXN`V[Z!P[^^RP`R&!`RZRe!P[Y\`R!QR_!^RP[YYNZQN`V[Z_!_aVbNZ`R_!
\[a^!nbV`R^!`[a`!\^[OXmYR![a!`[a`R!_V`aN`V[Z!QNZTR^Ra_R(!=^^We!Va[hW`f!Sgee[!}fdW!^gWe!bSd!^W!
fWUZ [̀U[W`!cg[!Va[f![`efS^^Wd!^S!Ug[e[`[{dW*

!!!!!-(+!9ZbV^[ZZRYRZ`!Q"VZ_`NXXN`V[Z!QR!b[`^R!PaV_VZVm^R

o NafdW!Ug[e[`[{dW!Va[f!}fdW![`efS^^|W!Wf!gf[^[e|W!VS`e!g`!W`Vda[f!a�![^!k!SgdS!fag\agde!g`W!hW`f[^Sf[a`
WXX[USUW*!DS!Ua_Tgef[a`!Vg!YSl!Wef!baee[T^W!YdyUW!x!^$ajkY{`W!VW!^$S[d*!A^!Wef!Va`U!`|UWeeS[dW!cgW
UWf!S[d!ea[f!dW`aghW^|!Wf!cgW!^We!bdaVg[fe!VW!Ua_Tgef[a`!ea[W`f!|hSUg|e!Ua`Xad_|_W`f!x!^S
d|Y^W_W`fSf[a`!W`!h[YgWgd*!A^!Va[f!k!Sha[d!g`W!hW`f[^Sf[a`!`SfgdW^^W!egXX[eS`fW!bagd!cgW!^W!YSl
bg[eeW!}fdW!gf[^[e|!VS`e!UWf!W`h[da``W_W`f*!DW!X^gj!V$S[d!_akW`!Va[f!W`fdWd!bSd!VWe!hW`f[^Sf[a`e
[`efS^^|We!egd!^We!_gde!W`!Ua`fSUf!V[dWUf!ShWU!^$Wjf|d[Wgd!%ha[d!VWee[`!U[)VWeeage&*
!

o DW!X^gj!V$S[d!Va[f!W`fdWd!bSd!^W!TSe!%_[`[!-,,U_r&!Wf!eadf[d!bSd!^W!ZSgf!%_[`[!-,,U_r&*!;We
hW`f[^Sf[a`e!Va[hW`f!Sha[d!Va`U!g`W!egdXSUW!_[`[_g_!VW!-,,!U_r(!WXX[USUW!bagd!^W!bSeeSYW!VW
^$S[d*!;We!hW`f[^Sf[a`e!Va[hW`f!}fdW!aghWdfWe!Wf!\S_S[e!TagUZ|We*!=^^We!Va[hW`f!VW!bd|X|dW`UW!}fdW
e[fg|We!bd{e!VW!^$Sdd[{dW!VW!^S!Ug[e[`[{dW!%bagd!^$Sdd[h|W!V$S[d!X[Y*!-!Wf!.&!Wf!x!^$abbae|!VWe!YSl
Td�^|e!aUUSe[a``|e!bSd!^S!Ug[eea`!%bagd!^$|hSUgSf[a`&(!U$Wef!x!V[dW!x!-*4,_!Sg!_a[`e!Sg)VWeege!Vg
ea^*!K$[^!Wef![_baee[T^W!V$aghd[d!UWe!hW`f[^Sf[a`e!hWde!^$Wjf|d[Wgd(!x!^$W`Vda[f!a�!^S!Ug[e[`[{dW!Wef
[`efS^^|W(!^$S[d!`|UWeeS[dW!bWgf!|YS^W_W`f!bdahW [̀d!V$g`!SgfdW!W`Vda[f!x!Ua`V[f[a`!cg$[^!ea[f
UaddWUfW_W`f!hW`f[^|!Wf!cg$[^!`W!e$SY[eeW!`[!V$g`W!UZS_TdW!x!UagUZWd(!`[!V$g`!W`Vda[f!VS`YWdWgj*

9bNPaN`V[Z!QR_!TNe!O^aXn_

A^!Wef!Ua`eW[^^|!V$[`efS^^Wd(!ea[f!g`W!ZaffW!V$|hSUgSf[a`!V[dWUfW_W`f!dW^[|W!x!g`!Ua`Vg[f!cg[!Va``W!
V[dWUfW_W`f!x!^$Wjf|d[Wgd!%X[Y*!/&(!ea[f!g`!hW`f[^SfWgd!|^WUfd[cgW![`efS^^|!egd!^S!XW`}fdW!ag!^W!_gd!
Wjf|d[Wgd!%X[Y*!0&!bagd!|hSUgWd!^We!YSl!Td�^|e!V[dWUfW_W`f!hWde!^$Wjf|d[Wgd*!DS!bg[eeS`UW!Vg!hW`f[^SfWgd!
|^WUfd[cgW!Va[f!}fdW!US^Ug^|W!SX[ !̀VW!bagha[d!dW`aghW^Wd!^$S[d!VW!^S!Ug[e[`W!0!x!1!Xa[e!bSd!ZWgdW*ea`!
bdabdW!ha^g_W!V$S[d!bSd!ZWgdW*

>FDTJON!E"FNTR`F!
+E"BJR!MJN'!*))DM

>FDTJON!E"FNTR`F!
+E"BJR!MJN'!*))DM

0FEOLC!& 0FEOLC!'
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@affW
Seb[dS`fW NW`f[^SfWgd!|^WUfd[cgW

KWUf[a`!V$W`fd|W!
.

V$S[d!_[`*!-,,U_
KWUf[a`!V$W`fd|W!

.V$S[d!_[`*!-,,U_

;VTa^R!- ;VTa^R!.

!!!!!-(,!>Z_`NXXN`V[Z!QR!b[`^R!PaV_VZVm^R

o DS!Ug[e[`[{dW!bWgf!}fdW!b^SU|W!bd{e!V$g`!SgfdW!_WgT^W(!_S[e!hW[^^Wl!x!UW!cgW!^S!ZSgfWgd!VWe
_WgT^We!W`h[da``S`fe!`W!V|bSeeW!bSe!^S!ZSgfWgd!VW!^S!Ug[e[`[{dW!%ha[d!X[Y*!1&*

o K[!^We!_WgT^We!VW!Ug[e[`W!ea`f!b^ge!ZSgf!cgW!^S!Ug[e[`[{dW(!^S[eeWl!g`!WebSUW!V$Sg!_a[`e!-,U_
W`fdW!̂ We!Uaf|e!VW!^S!Ug[e[`[{dW!Wf!^We!_WgT^We*

o DS!ZSgfWgd!_[`[_g_!W`fdW!^W!b^S`!VW!Ug[eea`!Wf!^S!ZaffW!%ag!^We!|^|_W`fe!_gdSgj&!Wef![`V[cg|W
^S!X[Y*!1*!DS!ZaffW!V$|hSUgSf[a`!Va[f!}fdW!e[fg|W!x!Sg!_a[`e!21U_!Vg!b^S`!VW!Ug[eea`*!K$[^!`$k!S!bSe
VW!ZaffW(!^S!ZSgfWgd!Vg!_WgT^W!e[fg|!Sg)VWeege!Vg!b^S`!VW!Ug[eea`!`W!Va[f!bSe!}fdW![`X|d[WgdW!x
3,U_*

o DS[eeWl!g`!WebSUW!^[TdW!VW!.U_!W`fdW!^$Sdd[{dW!VW!^S!Ug[e[`[{dW!Wf!^W!_gd(!Wf!W`fdW!^We!Uaf|e!Wf!^We
_WgT^We!SV\SUW`fe*

o NW[^^Wl!x!`W!bSe!b^SUWd!^S!Ug[e[`[{dW!bd{e!V$g`!d|Xd[Y|dSfWgd(!x!UW!cg$[^!`$k!S[f!bSe!_Sf[{dWe
[`X^S__ST^We!Ua__W!^We!d[VWSgj(!^We!UZ[XXa`e***WfU*!cg[!bagddS[W`f!bdW`VdW!XWg!dSb[VW_W`f*

o DWe!_WgT^We!SV\SUW`fe!Va[hW`f!}fdW!XSTd[cg|!ShWU!g`!_Sf|d[W^!d|e[efS`f!x!g`W!fW_b|dSfgdW
SffW[Y`S`f!-,,q;*

;VTa^R!/

E[`*!2,U_

!@GLL=!<=!;MAKAFAuJ=
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!!!!!!-(-!

NafdW!Ug[e[`[{dW!baee{VW!0!b[WVe!d|Y^ST^We*!8bd{e!^$Sha[d!
bae[f[a``|!x!^S!b^SUW!bd|hgW(![^!Wef!`|UWeeS[dW!VW!h|d[X[Wd!^S!
_[eW!x!`[hWSg*!Hagd!UW^S(!S\gefWl!^We!0!b[WVe!d|Y^ST^We!W`!^We!
h[eeS`f!ag!V|h[eeS`f!%X[Y*!2&*!AN!PaV_VZVm^R!Q[V`!NO_[XaYRZ`!
o`^R!\[_V`V[ZZnR!l!X"U[^Ve[Z`NXR(
DW!d|Y^SYW!bWgf!eW!XS[dW!egd!g`W!ZSgfWgd!_Sj[_g_!VW!/,__
Nage!baghWl!W`^WhWd!^W!f[da[d!VW!^S!Ug[e[`[{dW!bagd!d|Y^Wd!^S!
ZSgfWgd!VWe!b[WVe*!
IgS`V!^We!b[WVe!ea`f!UaddWUfW_W`f!d|Y^|e(!hage!`W!VWhWl!bSe!
TagYWd!^S!Ug[e[`[{dW!W !̀^S!f[dS`f(!_S[e!W`!^S!eag^WhS`f!
%SffW`f[a`!VW!`W!bSe!^S!eag^WhWd!bSd!^S!ba[Y`|W!VW!^S!badfW!Vg!
Xagd&*

!!!!!

6^NZPURYRZ`!!TNe!R`!bn^VSVPN`V[Z!QR_!SaV`R_

DW!TdS`UZW_W`f!YSl!VW!^S!Ug[e[ [̀{dW!Va[f!|YS^W_W`f!}fdW!XS[f!eW^a`!^We!`ad_We!W`!h[YgWgd!bSd!g`!
fWUZ`[U[W`!cgS^[X[|!%eW^a`!^$Sdf[U^W!-,!VW!^$Sdd}f|!Vg!,.),4)-533!Wf!^We!d{Y^We!VW!^$Sdf!<*L*M!2-)-!
[_baeS`f!egd!^$Wjfd|_[f|!VW!^S!US`S^[eSf[a`!^S!bd|eW`UW!V$g`!daT[`Wf!VW!Ua__S`VW!bagd!^W!YSl!
`SfgdW^!ShWU!g`!V|fW`VWgd)V|U^W`UZWgd!Ua`Xad_W!x!^S!`ad_W!F>!<!/2)/,/*!;W!daT[`Wf!VW!
Ua__S`VW!bWd_Wf!VW!UagbWd!^$S^[_W`fSf[a`!W`!YSl!^adecgW!^S!Ug[e[`[{dW!`$Wef!bSe!gf[^[e|W&*!
N|d[X[Wl!fagf!V$STadV!cgW^!Wef!^W!fkbW!VW!YSl![`efS^^|!egd!^S!Ug[e[`[{dW*!;WffW![`Xad_Sf[a !̀Wef![`V[cg|W!
bSd!g`W!|f[cgWffW!Ua^^|W!x!^$Sdd[{dW!VW!^S!Ug[e[`[{dW*!Nage!fdaghWdWl!^We![`Xad_Sf[a`e!dW^Sf[hWe!Sgj!
fkbWe!VW!YSl!Wf![ \̀WUfWgde!VS`e!^W!fST^WSg!VWe!USdSUf|d[ef[cgWe!fWUZ`[cgWe*!N|d[X[Wl!cgW!^S!bdWee[a`!
Vg!YSl!V$W`fd|W!ea[f!Ua`Xad_W!Sgj!hS^Wgde!bd|U[e|We!VS`e!^W!fST^WSg!VWe!USdSUf|d[ef[cgWe!fWUZ`[cgWe!
SX[`!V$Sha[d!^S!_W[^^WgdW!WXX[USU[f|!Wf!V$SeegdWd!^W!_[`[_g_!VW!Ua`ea__Sf[a`!VW!YSl*!K[!^S!bdWee[a`!
Vg!YSl!gf[^[e|!Wef!V[XX|dW`fW!VW!UWe!hS^Wgde!ag!hSd[ST^W(!hage!VWhdWl!S\agfWd!g`!d|Yg^SfWgd!VW!
bdWee[a`!Sg!fgkSg!V$W`fd|W*!Fage!hage!dWUa__S`Va`e!VW!Ua`fSUfWd!^W!eWdh[UW!Sbd{e!hW`fW!SX[`!
V$WXXWUfgWd!UWe!_WegdWe!Wf!d|Y^SYWe*

6^NZPURYRZ`!TNe!Oa`NZR!#<-*$!h!\^[\NZR!#<-+$!
DW!fWUZ`[U[W`!VWhdS!fagf!V$STadV!h|d[X[Wd!^W!d|Y^SYW!YSl!VW!hafdW!Ug[e[`[{dW*!K[!W^^W!Wef!^[hd|W!W`!YSl!
`SfgdW^(![^!VWhdS!UZS`YWd!^We![`\WUfWgde!%ha[d!U[)VWeeage&!bagd!^S!dW`VdW!gf[^[eST^W!W`!YSl!TgfS`W*!
D$[`efS^^Sf[a`!bWgf!}fdW!XS[fW!ea[f!ShWU!g`!fgkSg!YSl!eb|U[X[cgW!TgfS`W+bdabS`W!hW`Vg!ShWU!.!Ua^^[Wde(!
ea[f!ShWU!g`!fgkSg!eb|U[X[cgW!L>=E!ShWU!dSUUadVe!_a`f|e*
>J!VOUS!SOUIBJTFY!UTJLJSFR!UN!TUXBU!EF!RBDDOREFMFNT!?549!0!
& @TJLJSFY!LF!RBDDORE!GOURNJ!BVFD!LFS!PJ_DFS!EF!RFDIBNHF!6;%
& 1SSURFY!VOUS!QUF!LF!TUXBU!QUF!VOUS!UTJLJSFR!FST!DONGORMF!B!LB!NORMF!;5!3!,/**+!OU!;5!3!,/*+.%
& @TJLJSFR!TOUKOURS!UN!KOJNT!FNTRF!LF!RBDDORE!FT!L$BRRJV`F!EF!HBY'
K[!hage!_a`fWl!g`!fgkSg!TgfS`W+bdabS`W!ShWU!Ua^^[Wd(!^$W_Tagf!YSl!TgfS`W!ShWU!^W!\a[`f!eWdS![`efS^^|
egd!^S!Ug[e[`[{dW(!^W!fgkSg!eWdS!W`Xa`U|!x!Xa`V!egd!UWf!W_Tagf!Wf!g`!Ua^^[Wd!eWdS![`efS^^|!W`!eWddS`f
UaddWUfW_W`f(!_S[e!eS`e!UagbWd!^W!fgkSg*!>S[dW!VW!_}_W!Uaf|!V|fW`VWgd!%ha[d!X[Y*!3&*
DS!^a`YgWgd!_Sj[_S^W!Sgfad[e|W!Wef!-(1_*!A^!Wef!`^m_!VY\[^`NZ`!QR!_a^bRVXXR^!XN!QN`R!XVYV`R!QR
\n^RY\`V[Z![`V[cg|W!egd!^W!fgkSg!Wf!^W!UZS`YWd!ShS`f!UWffW!VSfW!bagd!SeegdWd!^S!e|Ugd[f|*

GnTXNTR!QR_!\VRQ_

-(.!GNPP[^QRYRZ`!Na!TNe

0FEOLC!(
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K[!hage!_a`fWl!g`!fgkSg!L>=E(!^$W_Tagf!YSl!TgfS`W!Wef![`gf[^W*!A^!egXX[f!VW!h[eeWd!^We!dSUUadVe!Vg!
fgkSg!L>=E!Uaf|!Ug[e[`[{dW(!Wf!Uaf|!TagfW[^^W!%eWddWd!UaddWUfW_W`f!x!^$S[VW!VW!.!U^WXe!Ua__W![`V[cg|!
egd!eUZ|_S!U[)VWeege&*

6^NZPURYRZ`!TNe!ZN`a^RX!#<,*)<,/$

DW!fWUZ`[U[W`!VWhdS![`efS^^Wd!g`!fgkSg!x!W_Tagf!_|US`[cgW!%L>=E&!eg[hS`f!^S!`ad_W!
F>!<!/2-,,!+!/2-,/!+!/2-.-!Wf!TdS`UZWd!^S!Ug[e[`[{dW!eW^a`!^We!`ad_We!W`!h[YgWgd

E[VZ`_!l!^R_\RP`R^!X[^_!QR!XN!P[ZZRcV[Z!Qa!`adNa!NXVYRZ`N`V[Z!TNe4

o 8gUg`W!bSdf[W!Vg!fgkSg!`W!Va[f!W`fdWd!W`!Ua`fSUf!ShWU!g`W!egdXSUW!Va`f!^S!UZS^Wgd!Wef
egb|d[WgdW!x!5,q;!%^S!V[efS`UW!_[`[_g_!W`fdW!^W!fgkSg!Wf!^We!bSdf[We!UZSgVWe!Va[f!}fdW!VW
.,__*

o DS!^a`YgWgd!Vg!fgkSg!`W!Va[f!bSe!V|bSeeWd!-(1_*

o DW!fgkSg!`W!Va[f!bSe!}fdW!Uagb|(!eWdd|!ag!b^[|*

o DW!fgkSg!`W!Va[f!bSe!fagUZWd!VW!TadVe!ba[`fge(!UagbS`fe(!VWe!aT\Wfe!_aT[^We(!Wf!`W!Va[f!bSe!}fdW
V|XWUfgWgj*

o DW!fgkSg!Va[f!}fdW!Ua`fd�^|![`f|YdS^W_W`f!ShS`f![`efS^^Sf[a`(!SX[`!VW!h|d[X[Wd!cg$[^!`$k!S[f!bSe!VW
V|XSgf!VW!XSTd[USf[a`*

o DadecgW!^W!YSl!Wef!TdS`UZ|(!^$|fS`UZ|[f|!Vg!fgkSg!Va[f!}fdW!Ua`fd�^|!ShWU!g !̀bdaVg[f!eb|U[X[cgW!x
Tg^^We!bSd!g`!fWUZ`[U[W`!cgS^[X[|*!8gUg`W!Tg^^W!`W!Va[f!SbbSdS~fdW*!K[!VWe!Tg^^We!SbbSdS[eeW`f(
h|d[X[Wd!^W!\a[`f!VW!Ua``Wj[a`e!Wf!dWXS[dW!^W!fWef*!FW!\S_S[e!gf[^[eWd!VW!Td[cgWf(!V$S^^g_WffW(!WfU*
^ade!VW!UW!Ua`fd�^W*

o DWe!Ua^^[Wde!VW!eWddSYW!Vg!fgkSg!YSl!TgfS`W!`W!Va[hW`f!bSe!}fdW!dag[^^|e*

o DS!VSfW!VW!hS^[V[f|!Vg!fgkSg!Va[f!}fdW!Ua`fd�^|W!d|Yg^[{dW_W`f*

o DW!TdS`UZW_W`f!YSl!eW!fdaghW!x!^$Sdd[{dW!Vda[f!VW!^$SbbSdW[^!%SbbSdW[^!hg!VW!VWhS`f&!Wf![^!Wef!bd|hg
bagd!g`W!S^[_W`fSf[a`!W`!YSl!Uaf|!Vda[f*!K[!hafdW!S^[_W`fSf[a`!YSl!eW!e[fgW!Uaf|!YSgUZW(![^!Wef
[_b|d[f[X!VW!_WffdW!g`!][f!VW!e|d[W!Za_a^aYg|!cg[!Wef!V[eba`[T^W!Sgbd{e!Vg!eWdh[UW!Sbd{e)hW`fW*#

!! 5II9CI>DC4!CR!\N_!a`VXV_R^!QR!O^V]aR`![a!Q"NXXaYR``R!\[a^!P[Z`^pXR^!XR_!SaV`R_!QR!TNe("
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6

?[VZ`
GNPP[^Q!
I;9B

I;9B!
<6

<Ne
6a`NZR

<Ne
CN`a^RX

I;9B!
<C

;VTa^R!1
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!!!!!-(/!6^NZPURYRZ`!nXRP`^V]aR!R`!_nPa^V`n

%2!-9;!136?8);1.!,-!8-96-+;-8!2-9!149;8<+;1549!+1",-995<9!65<8!2-!*8)4+0-3-4;!?2-+;817<-!,-!2)!

+<19141>8-

&-!*8)4+0-3-4;!?2-+;817<-!,51;!@;8-!.)1;!6)8!<4-!6-89544-!7<)21.1?-!9-254!2-9!4583-9!-4!=1/<-<8

o!!!!
NN !DS!Ug[e[`[{dW!Wef!Ua`zgW!bagd!}fdW!dSUUadV|W!bSd!g`!

TdS`UZW_W`f!bWd_S`W`f!Sg!d|eWSg!|^WUfd[cgW*

o DW!TdS`UZW_W`f!Va[f!}fdW!XS[f!egd!g`W!bd[eW!ShWU!fWddW*!K$[^!`$Wj[efW!bSe!VW!bd[eW!ShWU!fWddW
Ua`Xad_W!x!^S!d|Y^W_W`fSf[a`(!Ua`fSUfWd!g`![`efS^^SfWgd!cgS^[X[|

o DW!UyT^W!V$S^[_W`fSf[a`!!Va[f!}fdW!UaddWUf!Wf!Va[f!}fdW!UaddWUfW_W`f![ea^|!VgdS`f!^W!TdS`UZW_W`f*
K[!^W!UyT^W!Wef!W`Va__SY|(!Ua`fSUfWl!^W!eWdh[UW!Sbd{e!hW`fW(!USd![^!`W!Va[f!}fdW!UZS`Y|!cgW!bSd
g !̀eWdh[UW!Sbd{e!hW`fW*

o DS!bd[eW!V$S^[_W`fSf[a`!Va[f!}fdW!e[fg|W!x!bdaj[_[f|!VW!^S!Ug[e[`[{dW*!FW!bSe!gf[^[eWd!VW!dS^^a`YW*

o NW[^^Wl!x!UW!cgW!^W!UyT^W!V$S^[_W`fSf[a`!`W!fagUZW!bSe!^We!egdXSUWe!UZSgVWe!VW!^S!Ug[e[`[{dW!S[`e[
cgW!^$Sdd[{dW!VW!^S!Ug[e[`[{dW(!UW!cg[!bagddS[f!W`Va__SYWd!^W!UyT^W!ag!^S!Ug[e[`[{dW(!ag!W`fdS~`Wd
g !̀Uagdf)U[dUg[f*

o M`!_SghS[e!TdS`UZW_W`f!|^WUfd[cgW!d[ecgW!V$W`Va__SYWd!hafdW!Ug[e[`[{dW*!M`!fW^!Va__SYW
`$Wef!bSe!UaghWdf!bSd!^S!YSdS`f[W*

o DS!Ug[e[`[{dW!Wef!VWef[`|!bagd!g`!TdS`UZW_W`f!|^WUfd[cgW!W`!..,).0,!Na^fe!Wf!0,,N!/F*!K[!^W
d|eWSg!|^WUfd[cgW!Wef!V[XX|dW`f!VW!UWffW!hS^Wgd(!Ua`fSUfWl![__|V[SfW_W`f!g`![`efS^^SfWgd
cgS^[X[|*

o Hd|hakWl!^$[`efS^^Sf[a`!V$g`!V[e\a`UfWgd!T[ba^S[dW!SkS`f!g`W!V[efS`UW!_[ [̀_g_!VW!/__!W`fdW!^We
Ua`fSUfe(!Wf!egbbadfS`f!/.8(!x!dWfSdVW_W`f*

o DW!XSTd[US`f!V|U^[`W!fagfW!dWeba`eST[^[f|!W`!USe!VW!Va__SYWe!Wf!bWdfWe!W`fdS~`|We!bSd!^W!`a`
dWebWUf!VW!UWe![`efdgUf[a`e!VW!e|Ugd[f|*

8F!CRBNDIFMFNT!EF!L"BPPBRFJL!EOJT!aTRF!FGGFDTU`!PBR!UNF!PFRSONNF!BUTORJS`F'!AOUS!EFVFY!UTJLJSFR!
UN!D^CLF!E"BLJMFNTBTJON!EU!TXPF!7). &5'
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!!!!!-(0!7UNZTRYRZ`!QR!TNe

!!!!!!!5II9CI>DC4!AR_!\^[PnQa^R_!_aVbNZ`R_!Q[VbRZ`!o`^R!^nNXV_nR_!\N^!aZ!`RPUZVPVRZ!]aNXVSVn(

NafdW!Ug[e[`[{dW!S!|f|!Ua`zgW!bagd!Xa`Uf[a``Wd!ea[f!ShWU!Vg!YSl!VW!b|fda^W!^[cg|X[|!%TgfS`W!ag!
bdabS`W&(!ea[f!ShWU!Vg!YSl!`SfgdW^*!DWe!Td�^Wgde!YSl!bWghW`f!}fdW!SVSbf|e!x!UWe!V[XX|dW`fe!fkbWe!VW!
YSl(!W`!dW_b^SzS`f!^We![`\WUfWgde!UaddWeba`VS`fe!Wf!W`!d|Y^S`f!^S!^a`YgWgd!VW!X^S__W!_[`[_S^W!VW!
UZScgW!Td�^Wgd*!DWe!|fSbWe!U[)Sbd{e!Va[hW`f!}fdW![_b|dSf[hW_W`f!WXXWUfg|We6
HdaU|VgdW!UZS`YW_W`f!VWe![`\WUfWgde6

6^qXRa^_!Qa!\XNZ!QR!PaV__[Z4

o ;agbWl!^$S^[_W`fSf[a`!W !̀YSl!bd[`U[bS^!Wf!V|TdS`UZWl!^S!bd[eW!|^WUfd[cgW*

o JWf[dWl!^W!UZSbWSg!VW!Td�^Wgd!Wf!^W!Td�^Wgd!egb|d[Wgd!%>[YgdW!5&*

o <|h[eeWl!^We![ \̀WUfWgde*!Mf[^[eWl!x!UWf!WXXWf!g`W!U^|!VW!3!__!%>[YgdW!-,&*

o EWffWl!W`!b^SUW!^We!`aghWSgj![`\WUfWgde!Ua`Xad_|_W`f!Sg!fkbW!VW!YSl!x!gf[^[eWd(!eW^a`!fW
fST^WSg!VWe![`Xad_Sf[a`e!fWUZ`[cgWe*!8ffW`f[a`!VW!T[W`!h[eeWd!Vda[f!^We!`aghWSgj![`\WUfWgde!USd!e[
hage!^We!_a`fWl!VW!fdShWde(!hage!S^^Wl!ST~_Wd!^W!X[^Wf!Vg!egbbadf!Wf!^W!egbbadf!eWdS!x!UZS`YWd!%Wf
UW^S!`W!eWdS!bSe!UaghWdf!bSe!^S!YSdS`f[W&*

GnTXNTR!QR!XN!SXNYYR!\[_V`V[Z!YVZVYNXR!_a^!XR!^[OVZR`

DS!^a`YgWgd!VW!^S!X^S__W!x!^S!bae[f[a`!_[`[_S^W!bWgf!eW!d|Y^Wd!x!^$S[VW!V$g`W!h[e!b^SfW!e[fg|W!Sg!
`[hWSg!Vg!daT[`Wf*!Hagd!^We!daT[`Wfe!ShWU!fZWd_aUagb^W(!^S!h[e!eW!fdaghW!egd!^W!U�f|!VW!^S!f[YW!Vg!
daT[`Wf!%>[YgdW!--&*!Hagd!g`!d|Y^SYW!b^ge!XSU[^W!VW!^S!X^S__W!bae[f[a`!_[`[_S^W(![^!Wef!Ua`eW[^^|!
V$W`^WhWd!^W!bS``WSg!VW!Ua__S`VW!bagd!^We!Ug[e[`[{dWe!|cg[b|We!VW!fZWd_aUagb^W!Wf!VW!_[Uda!
dgbfWgd!%S^^g_SYW!Sgfa_Sf[cgW&!(!bW`VS`f!^W!d|Y^SYW*

Hagd!V|fWd_[`Wd!^S!bae[f[a`!_[`[_S^W(!S^^g_Wl!^We!Td�^Wgde!g`!bSd!g`!Wf!_WffWl)^We!x!^S!bae[f[a`!
_[`[_S^W*!t!^$S[VW!V$g`!bWf[f!fagd`Wh[e(!eWddWl!ag!VWeeWddWl!^S!h[e!VW!V|d[hSf[a`!VW!5,q!W`h[da`*!
DadecgW!^S!X^S__W!S!SffW[`f!g`W!^a`YgWgd!V$Sg!_a[`e!0!__(!^W!d|Y^SYW!Wef!UaddWUf*!Hagd!Ua`fd�^W(
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!!!0FEOLC!&%

;TPKIZK[X

6Rc ` SURKZZK

!!0FEOLC!)



-( >CHI5AA5I>DC
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SeegdWl)hage!cgW!^S!X^S__W!`W!e$|fW[Y`W!bSe!W`!bSeeS`f!VW!^S!bae[f[a`!_Sj[_S^W!x!^S!bae[f[a`!
_[`[_S^W*!;d|Wl!g`!hW`f!Sdf[X[U[W^!ShWU!hafdW!_S[`!W`!V[dWUf[a !̀VW!^S!X^S__W!bagd!ha[d!e[!UW^^W)U[!Wef!
efST^W*

8ORS!!EF!!LB!!TRBNSGORMBTJON!!EF!!6;!!]!6<8%!!DFTTF!!MaMF!!VJS!!EOJT!!aTRF!!RFSSFRR`F!!BU!MBWJMUM*

;VTa^R!++
N[e!VW!V|d[hSf[a`

G[OVZR`!NbRP!QV_\[_V`VS!`UR^Y[P[a\XR

Hagd!^W!Td�^Wgd!Vg!Xagd(!XS[fWe)^W!Xa`Uf[a``Wd!x!^S!bae[f[a`!_[`[_S^W!bW`VS`f!1!_[`gfWe*!GghdWl!Wf!
dWXWd_Wl!^S!badfW!Vg!Xagd!.!x!/!Xa[e!bagd!h|d[X[Wd!^S!efST[^[f|!VW!^S!X^S__W!Vg!Td�^Wgd*

DW!d|Y^SYW!VW!^S!bae[f[a`!VW!X^S__W!_[`[_S^W!`$Wef!bSe!dWcg[e!bagd!^W!Td�^Wgde!Vg!Yd[^*

HW`VS`f!^S!Ua`hWde[a`!Vg!?HD!Sg!?F(!^S!h[e!VW!V|d[hSf[a`!Va[f!}fdW!V|h[ee|W*!Dade!VW!^S!
fdS`eXad_Sf[a`!VW!?F!x!?HD(!UWffW!_}_W!h[e!Va[f!}fdW!dWeeWdd|W!Sg!_Sj[_g_*!HW`VS`f!UW!d|Y^SYW(!
SeegdWl)hage!cgW!^S!Ug[e[`[{dW!Wef!V|TdS`UZ|!Vg!eWUfWgd!Wf!cgW!^$S^[_W`fSf[a`!VW!YSl!Wef!aghWdfW*

7UNZTRYRZ`!Qa!`adNa!Q"NXVYRZ`N`V[Z!RZ!TNe4

A^!XSgf!h|d[X[Wd!d|Yg^[{dW_W`f!^S!VSfW!VW!b|dW_bf[a`!Vg!fgkSg!YSl!VW!hafdW!Ug[e[`[{dW*!IgS`V!^S!^[_[fW!
VW!hS^[V[f|!Wef!SffW[`fW(![^!Wef!`|UWeeS[dW!VW!UZS`YWd!^W!fgkSg*!
;We!fgkSgj!ea`f!V[eba`[T^We!VS`e!^W!Ua__WdUW!Wf!Va[hW`f!}fdW!Ua`Xad_W!Sgj!`ad_We!SUfgW^^We*!
8bd{e!Sha[d!UZS`Y|!^W!fgkSg(![^!XSgVdS!h|d[X[Wd!cg$[^!`$k!S[f!bSe!VW!Xg[fW!W !̀hage!d|X|dS`f!Sgj!
[`Xad_Sf[a`e!Vg!bSdSYdSbZW!U[)VWeege!6!9dS`UZW_W`f!!YSl!Wf!h|d[X[USf[a`!VWe!Xg[fWe

;VTa^R!+,N[e!VW!V|d[hSf[a`

G[OVZR`!QR!S[a^!Z[Z'`UR^Y[_`N`V]aR
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!!!!!!.(+(+!

5XXaYNTR!QR_!O^qXRa^_

DWe!ek_Ta^We!VWe!_S`WffWe!egd!^W!TS`VWSg![`V[cgW`f!^S!bae[f[a`!Vg!Td�^Wgd*

g 5XXaYNTR!YNZaRX!QR_!O^qXRa^_!TNe

K[!hafdW!Ug[e[`[{dW!`$Wef!Vaf|W!V$SgUg !̀S^^g_SYW!|^WUfd[cgW!ag!e[!^W!d|eWSg!|^WUfd[cgW!Wef!W`!bS``W(!
dWebWUfWl!^We!bdaU|VgdWe!V|Ud[fWe!U[)VWeeage6

E[a^!XR_!O^qXRa^_!Qa!\XNZ!QR!PaV__[Z!NbRP!`UR^Y[P[a\XR4!DWe!b^S`e!VW!Ug[eea !̀|cg[b|e!VW!e|Ugd[f|e!
ShWU!fZWd_aUagb^W!SeegdW`f!^S!e|Ugd[f|!^adecgW!^S!X^S__W!e$|fW[`f!SUU[VW`fW^^W_W`f*!Hagd!UWffW!
dS[ea`(!bW`VS`f!^$S^^g_SYW!_S`gW^(!_S[`fW`Wl!^S!_S`WffW!Vg!daT[`Wf!Sbbgk|W!\gecg$x!aTfW`[d!VWe!
X^S__We!efST^We!K[!^We!X^S__We!dWefW`f![`efST^We!Sbd{e!cgW!hage!SkWl!dW^yUZ|!^W!Tagfa`(!dWbdW`Wl!^S!
bdaU|VgdW!K[!^S!X^S__W!e$|fW[`f(!^W!ekef{_W!fZWd_aUagb^W!XWd_WdS!^$Sdd[h|W!VW!YSl!Vg!daT[`Wf!
Ua`UWd`|!hWde!^W!Td�^Wgd!Wf!|h[fWdS!fagfW!SUUg_g^Sf[a`!VW!YSl!`a`!Td�^|*!8ffW`VWl!aT^[YSfa[dW_W`f!
5,!eWUa`VWe!_[`[_g_!ShS`f!VW!dS^^g_Wd!g`!Td�^Wgd!YSl!|fW[`f!eg[fW!x!g`W!UagbgdW!Sgfa_Sf[cgW*

g 5XXaYNTR!nXRP`^V]aR

J`VXV_N`V[Z!QR_!O^qXRa^_!Qa!\XNZ!QR!PaV__[Z

5XXaYNTR!l!X"NVQR!QR!X"NXXaYNTR!Na`[YN`V]aR4!Hagd!S^^g_Wd!^$g`!VWe!Td�^Wgde(!SbbgkWl!Wf!fagd`Wl!^S
_S`WffW!Vg!daT[`Wf!Ua`UWd`|!VS`e!^W!eW`e!S`f[ZadS[dW!\gecg$x!UW!cg$W^^W!ea[f!x!^S!bae[f[a`!_Sj[_S^W
%eW`e!ZadS[dW!bagd!^W!Td�^Wgd!Vg!Yd[^&*!ES[`fW`Wl!^S!_S`WffW!W`Xa`U|W!bagd!cgW!^$S^^g_SYW!Y|`{dW
VWe!|f[`UW^^We*!DW!_[Uda!dgbfWgd!cg[!eW!fdaghW!VWdd[{dW!^S!_S`WffW!bdaVg[dS!Sgfa_Sf[cgW_W`f!VWe
|f[`UW^^We!Sg!`[hWSg!VW!^S!TagY[W!V$S^^g_SYW!Vg!Td�^Wgd*!;a`f[`gWl!x!SbbgkWd!egd!^W!Tagfa`!\gecg$x
UW!cg$g`W!X^S__W!efST^W!SbbSdS[eeW!egd!^W!Td�^Wgd*

9c\XVPN`V[Z!Qa!QV_\[_V`VS!_nPa^V`n!`UR^Y[P[a\XR4!g`!Ua_baeS`f!fZWd_[cgW!V|fWUfW!^S!X^S__W!Vg!
Td�^Wgd!Wf!_S[`f[W`!aghWdf!^W!YSl*!= !̀USe!VW!V[ebSd[f[a`!VW!^S!X^S__W(!^W!Ua_baeS`f!fZWd_[cgW!
V|fWUfW!^S!bWdfW!VW!UZS^Wgd!Wf!UagbW!^$Sdd[h|W!VW!YSl!Vg!daT[`Wf*

!!!.(+!J`VXV_N`V[Z!QR!XN!PaV_VZVm^R
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Hae[f[a`!E8PAHae[f[a`!8dd}f A`fWd_|V[S[dWHae[f[a`!EAFA

!!!!;VTa^R!+-

J`VXV_N`V[Z!

DWe!_S`WffWe!VW!daT[`Wf!Vg!b^S`!VW!Ug[eea`!a`f!/!bae[f[a`e6!8dd}f!%,&(!ESj[!%ek_Ta^W!VW!YdaeeW!
X^S__W&!Wf!E[`[!%ek_Ta^W!VW!bWf[fW!X^S__W&*!8bd{e!Sha[d!S^^g_|!^W!Td�^Wgd!x!^S!bae[f[a`!pESj[s!
%Ua__W!Wjb^[cg|!U[)VWeege(!hage!ShWl!^S!baee[T[^[f|!VW!d|Y^Wd!^S!^a`YgWgd!VW!^S!X^S__W!W`fdW!^We!
bae[f[a`e!pESj[s!Wf!pE[`[s*!vh[fWl!VW!_WffdW!^S!_S`WffW!W`fdW!^We!bae[f[a`e!p!ESj[!s!Wf!p8dd}fs*

8bd{e!^$S^^g_SYW(!bdaU|VWl!x!g`W!h|d[X[USf[a !̀h[egW^^W!VWe!
X^S__We*!K[!hage!hakWl!g`W!ba[`fW!\Sg`W(!VWe!X^S__We!
egebW`VgWe!ag![`efST^We(!XWd_Wl!^W!daT[`Wf!x!YSl(!Wf!h|d[X[Wl!e[!^We!
UZSbWSgj!Uagda``We!ea`f!T[W`!bae[f[a``|We!%X[Y*-0&*
8ffW`f[a`(!UWe!|^|_W`fe!ea`f!fd{e!UZSgVe(!SffW`VWl!cg$[^e!
dWXda[V[eeW`f!bagd!|h[fWd!VW!hage!Td�^Wd*!8ffW`f[a`!x!UW!cg$SgUg !̀
^[cg[VW!`W!e$|Uag^W!x!^$[`f|d[Wgd!VWe!Td�^Wgde*!K[!VWe!X^S__W!
e$|UZSbbW`f!SUU[VW`fW^^W_W`f!Vg!Td�^Wgd(!XWd_Wl!^We!daT[`Wfe(!
S|dWl!^S!Ug[e[`W!ShWU!VW!^$S[d!XdS[e(!Wf!SffW`VWl!_[`[_g_!5,!
eWUa`VWe!ShS`f!VW!dS^^g_Wd*
Hagd!Sdd}fWd!^S!Ug[eea`(!fagd`Wl!^S!_S`WffW!Vg!Td�^Wgd!VS`e!^W!
eW`e!ZadS[dW!\gecg$x!UW!cgW!^W!dWb{dW!VW!^S!_S`WffW!ea[f!W`!XSUW!
Vg!ba[`f!p,s!%dWb{dW!_S`WffW!hWde!^W!ZSgf&*

NafdW!b^S`!VW!Ug[eea`!Wef!|cg[b|!VW!Td�^Wgde!VW!V[S_{fdWe!V[XX|dW`fe*!8X[`!V$aTfW`[d!^S!b^ge!YdS`VW!
WXX[USU[f|!VWe!Td�^Wgde(!XS[fWe!SffW`f[a`!x!^S!fS[^^W!VWe!USeeWda^We!b^SU|We!egd!^We!Td�^Wgde(!Wf!gf[^[eWl!
VWe!USeeWda^We!bSdXS[fW_W`f!b^S`W*!FW!bSe!gf[^[eWd!VW!USeeWda^We!Va`f!^W!Xa`V!Wef!Ua`UShW!ag!
Ua`hWjW!bagd!|h[fWd!^We!bWdfWe!V$|`WdY[We*!Mf[^[eWl!VWe!USeeWda^We!VW!fS[^^W!UaddWeba`VS`fW!x!^S!
X^S__W(!e[!hage!gf[^[eWl!VWe!d|U[b[W`fe!Sgj!V[_W`e[a`e![`X|d[WgdWe!x!UW^^We!bd|U[e|We!U[)Sbd{e(!hage!
SgdWl!VWe!bWdfWe!V$|`WdY[W*!DW!_akW`!^W!b^ge!|Ua`a_[cgW!V$gf[^[eWd!^W!YSl!Ua`e[efW!x!dS_W`Wd!^S!
X^S__W!x!^S!bae[f[a`!_[`[_S^W!g`W!Xa[e!^W!ba[`f!V$|Tg^^[f[a`!SffW[`f*!Fage!hage!dWUa__S`Va`e!VW!
fag\agde!Uaghd[d!hafdW!d|U[b[W`f!VW!Ug[eea`*

9d�^Wgd!dSb[VW!!6!..).2U_!
9d�^Wgd!eW_[)dSb[VW!-0)..U_!
9d�^Wgd!Sgj[^[S[dW!6!-.)-4U_

;ZSbWSg

;agda``W

9agY[W!
V$S^^g_SYW

9d�^Wgd
w`X|d[Wgd

!!!!;VTa^R!+.



.( JI>A>H5I>DC

,,

DadecgW!hage!`$gf[^[eWl!bSe!hafdW!Ug[e[`[{dW!bW`VS`f!VWe!b|d[aVWe!bda^a`Y|We(!hWg[^^Wl!fag\agde!
XWd_Wd!^W!daT[`Wf!V$Sdd[h|W!VW!YSl*!

o Mf[^[eWl!g`[cgW_W`f!VWe!USeeWda^We!x!Xa`V!b^Sf!Wf!SeeWl!|bS[e*

o NW[^^Wl!x!UW!cgW!^S!TSeW!VW!^S!USeeWda^W!ea[f!e{UZW!ShS`f!VW!^S!b^SUWd!egd!^We!Td�^Wgde*

o DS!fW_b|dSfgdW!VWe!bSdf[We!Wjbae|We!x!^S!X^S__W!bWgf!}fdW!fd{e!|^Wh|W!^adecgW!VW!^$gf[^[eSf[a`*
;$Wef!bagdcga[![^!Wef![_b|dSf[X!VW!fW`[d!^We!W`XS`fe!Wf!^We!S`[_Sgj!Zade!VW!badf|W!VWe!Td�^Wgde
bW`VS`f!Wf!Sbd{e!^S!Ug[eea`*

o 8bd{e!gf[^[eSf[a (̀!^S!b^ScgW!VW!Ug[eea`!dWefW!fd{e!UZSgVW!bW`VS`f!g`W!^a`YgW!Vgd|W*!FW!bSe!^S
fagUZWd!Wf!`W!bSe!b^SUWd!V$aT\Wfe!VWeege*

o vh[fWl!VW!_WffdW!UagfWSgj(!XagdUZWffWe(!Ug[^^{dWe(!Wf!UaghWdU^We!egd!^W!b^S`!VW!Ug[eea`!USd![^e
VWh[W`Vda`f!UZSgVe!Wf!bagddS[W`f!W`fdS~`Wd!VWe!Td�^gdWe!YdShWe*

!!!!!5K9GI>HH9B9CI4

;VTa^R!+/

"



,-

.( JI>A>H5I>DC

5II9CI>DC4!

DadecgW!^S!b^ScgW!UZSgXXS`fW!Wef!gf[^[e|W!bagd!^S!bdW_[{dW!Xa[e(!ag!e[!W^^W!̀ $S!bSe!|f|!gf[^[e|W!bW`VS`f!
g`W!b|d[aVW!VW!fW_be!bda^a`Y|W(!hage!VWhWl!!|^[_[`Wd!fagfW!Zg_[V[f|!SUUg_g^|W!Sgfagd!VWe!
Ua_baeS`fe!|^WUfd[cgWe!VW!^S!b^ScgW!W`!S^^g_S`f!^S!b^ScgW!UZSgXXS`fW!Sg!_[`[_g_!bW`VS`f!bd{e!
VW!.,!_[`gfWe*

Mf[^[eWl!g [̀cgW_W`f!VWe!USeeWda^We!x!Xa`V!b^Sf!Wf!egXX[eS__W`f!|bS[e*!

FW!\S_S[e!gf[^[eWd!VW!USeeWda^We!VW!V[S_{fdW!b^ge!bWf[f!cgW!UW^g[!VW!^S!b^ScgW!UZSgXXS`fW*!

o!!!!

o!!!!

!!!!;VTa^R!+0

.(+(,(!J`VXV_N`V[Z!QR_!\XN]aR_!PUNaSSNZ`R_

A^!k!S!.!fkbWe!VW!b^ScgWe!UZSgXXS`fWe

DWe!b^ScgWe!UZSgXXS`fWe!efS`VSdV!

DWe!b^ScgWe!UZSgXXS`fWe!dSb[VWe!%dW_SdcgST^We!bSd!g`!
ba[`f!dagYW!egd!^S!egdXSUW!VW!^S!b^ScgW!UZSgXXS`fW&!!

;We!b^ScgWe!UZSgXXS`fWe!ea`f!Ua`fd�^|We!bSd!g`!Tagfa`!x!2!
bae[f[a`e*!

=`!XS[eS`f!bSeeWd!^W!Tagfa`!VW!Ua`fd�^W!x!^$g`W!VW!UWe!bae[f[a`e(!
^We!b^ScgWe!UZSgXXS`fWe!bWghW`f!Xa`Uf[a``Wd*!Kage!UZScgW!
Tagfa`(!hage!hWddWl!g`!bWf[f!V[SYdS__W!cg[![`V[cgW!^S!b^ScgW!
UZSgXXS`fW!UaddWeba`VS`fW*!!M`!hakS`f!^g_[`Wgj!e[fg|!egd!^W!
bS``WSg!VW!Ua`fd�^W![`V[cgW!e[!^$g`W!VWe!b^ScgWe!UZSgXXS`fWe!
Wef!S^^g_|W*!

o!!!!!

o!!!!!



o!!!!

o!!!!

o FW!\S_S[e!gf[^[eWd!^S!fST^W!VW!Ug[eea`!eS`e!d|U[b[W`fe!bae|e!egd!^We!b^ScgWe!UZSgXXS`fWe*

o DS!fW_b|dSfgdW!VWe!bSdf[We!Wjbae|We!bWgf!}fdW!|^Wh|W!^adecgW!^$SbbSdW[^!Wef!gf[^[e|*!;$Wef
bagdcga[![^!Wef![_b|dSf[X!VW!fW`[d!^We!W`XS`fe!Wf!^We!S`[_Sgj!Zade!VW!badf|W!VW!^S!b^ScgW
UZSgXXS`fW!bW`VS`f!Wf!Sbd{e!^$gf[^[eSf[a`*

o K[!hage!V|UaghdWl!g`W!X[eegdW!egd!^S!b^ScgW!UZSgXXS`fW(!|fW[Y`Wl)^S![__|V[SfW_W`f!Wf!XS[fWe)^S
dW_b^SUWd*

o Hagd!g`W!Vgd|W!VW!h[W!bda^a`Y|W!VW!hafdW!b^ScgW!UZSgXXS`fW(!UW^^W)U[!Va[f!}fdW!ea[Y`WgeW_W`f
`Wffak|W!ShWU!VWe!bdaVg[fe!VW!`WffakSYW!Sbbdabd[|e*!Hagd!|h[fWd!^S!dag[^^W!fagf!W`!Ua`eWdhS`f
^Wgd!|fSf!`WgX(![^!Wef!Ua`eW[^^|!VW!XdaffWd!^|Y{dW_W`f!^We!b^ScgWe!UZSgXXS`fWe!ShWU!g`!_adUWSg!VW
f[eeg![_T[T|!V$g`!bWg!V$Zg[^W*!!FW!bSe!`WffakWd!ShWU!VWe!`WffakWgde!x!hSbWgd*

o 8bd{e!gf[^[eSf[a`(!^We!b^ScgWe!UZSgXXS`fWe!dWefW`f!fd{e!UZSgVWe!bW`VS`f!g`W!^a`YgW!Vgd|W*!FW
bSe!^We!fagUZWd!Wf!`W!bSe!b^SUWd!V$aT\Wfe!VWeege*

NW[^^Wl!x!UW!cgW!^S!TSeW!VW!^S!USeeWda^W!ea[f!e{UZW!ShS`f!VW!^S!b^SUWd!egd!^S!b^ScgW!UZSgXXS`fW*!
DadecgW!^S!b^ScgW!UZSgXXS`fW!Wef!S^^g_|W(![^!Wef![_badfS`f!VW!hW[^^Wd!x!UW!cgW!^S!USeeWda^W!ea[f!
UaddWUfW_W`f!UW`fd|W!egd!^S!b^ScgW!UZSgXXS`fW*

;F!PBS!UTJLJSFR!EF!R`DJPJFNTS!EF!DUJSJNF!QUJ!E`COREFNT!EF!LB!TBCLF!EF!TRBVBJL'

,.

.( JI>A>H5I>DC

7DGG97I >C7DGG97I
>a`V!VW!USeeWda^W!U[dUg^S[dW

>C7DGG97I
HWf[f!V[S_{fdW!VW!USeeWda^W

;VTa^R!+1



,/

.( JI>A>H5I>DC

!!!!;VTa^R!+2

!!!!;VTa^R!+3

6[a`[Z!QR!P[Z`^pXR!QR!XN!S[ZP`V[Z!Qa!S[a^4

Hagd!e|^WUf[a``Wd!^We!Xa`Uf[a`e!Vg!Xagd*!=jb^[USf[a`!VS`e!
^S!bSdf[W!eg[hS`fW(!fST^WSg!-*!Nage!VWhWl!d|Y^Wd!^W!
Tagfa`!VW!e|^WUf[a`!VW!Xa`Uf[a !̀Wf!^W!Tagfa`!Vg!
fZWd_aefSf!egd!g`W!fW_b|dSfgdW!VW!hafdW!UZa[j*!K[`a`!
^S!Xa`Uf[a`!e|^WUf[a``|W!`W!Xa`Uf[a``WdS!bSe*

6[a`[Z!Qa!`UR^Y[_`N`!Qa!S[a^4!

Hagd!SUf[hWd!^We!Tagfa`e!VW!Ua`fd�^W!VW!^S!Xa`Uf[a`!Vg!
Xagd*!DS!fW_b|dSfgdW!d|Y^|W!e$SXX[UZW!x!^$|UdS`*!IgS`V!^S!
fW_b|dSfgdW!x!^$[`f|d[Wgd!Vg!Xagd!S!SffW[`f!^S!hS^Wgd!cgW!
hage!ShWl![`V[cg|W(!^W!fZWd_aefSf!UagbWdS!^W!U[dUg[f!Wf!
^S!^g_[{dW!VW!UW!fZWd_aefSf!e$|fW[`VdS*!IgS`V!^S!
fW_b|dSfgdW!VWeUW`V!W !̀VWeeage!VW!^S!hS^Wgd![`V[cg|W*!
DW!fZWd_aefSf!eW!TdS`UZWdS!VW!`aghWSg!Wf!^S!^g_[{dW!Vg!
fZWd_aefSf!e$S^^g_WdS*

.(+(-!J`VXV_N`V[Z!Qa!S[a^!

;[ZP`V[Z_!Qa!S[a^

;[ZP`V[Z!QR!PaV__[Z!_`N`V]aR

DW!fZWd_aefSf!Wf!^We!hakS`fe!V$ShWdf[eeW_W`f!Vg!Xagd!eWda`f!S^^g_|e(!Wf!̂ We!|^|_W`fe!VW!UZSgXXSYW!
[`X|d[Wgd!Wf!egb|d[Wgd!Ua__W`UWda`f!x!Xa`Uf[a``Wd*!

DS!Xa`Uf[a`!VW!Ug[eea`!efSf[cgW!|_Wf!VW!^S!UZS^Wgd(!UW!cg[!SeegdW!S[`e[!g`W!Ug[eea`!g`[Xad_W!VWe!
S^[_W`fe!VW!`[hWSgj![`X|d[Wgd!Wf!egb|d[Wgd*!;WffW!Xa`Uf[a`!Wef![V|S^W!bagd!^S!Ug[eea`!VW!byfWe(!VW!
YyfWSgj(!VW!byfWe!Sg!Xagd(!VW!^SeSY`We(!Wf!VW!b[llSe*! A^!Wef! dWUa__S`V|!VW!bd|UZSgXXWd! ^W! Xagd!
bW`VS`f!-,!_[`gfWe!Wf!VW!XS[dW!̂S!Ug[eea !̀egd!g`!Xagd!x!̂S!Xa[e!bW`VS`f!̂ $gf[^[eSf[a`!VW!UWffW!Xa`Uf[a`*



,0

.( JI>A>H5I>DC

;[ZP`V[Z!QR!PUNaSSNTR!VZSn^VRa^

DW!fZWd_aefSf!Wf! ^We!hakS`fe!V$ShWdf[eeW_W`f!Vg!Xagd!eWda`f!S^^g_|e(!Wf!^$|^|_W`f!VW!UZSgXXSYW!
[`X|d[Wgd!Ua__W`UWdS!x!Xa`Uf[a``Wd*!

DS!Xa`Uf[a`!VW!UZSgXXSYW![`X|d[WgdW!Wef![V|S^W!bagd!Ug[dW!^We!b[llSe(!VS`e!^S!_WegdW!a�!^S!UZS^Wgd!
_a`fW!VWbg[e!^W!Xa`V!Vg!Xagd!Wf!UZSgXXW!^S!`agdd[fgdW*!;WffW!Xa`Uf[a`!Ua`h[W`f!Sg!UZSgXXSYW!VWe!
S^[_W`fe!b^gf�f!cg$x!̂Wgd!Ug[eea`*

8[aOXR!T^VX'KRZ`VXN`Ra^!!S[ZP`V[Z!QR!^p`V!Qa!\[aXR`

DW!fZWd_aefSf!Wf!̂ We!hakS`fe!V$ShWdf[eeW_W`f!Vg!Xagd!eWda`f!S^^g_|e(!Wf!^$|^|_W`f!VW!UZSgXXSYW!Vg!
Yd[^!Wf!̂ W!fagd`[cgWf!Ua__W`UWda`f!x!Xa`Uf[a``Wd*!

DS!Xa`Uf[a`!Wef!gf[^[e|W!bagd!Yd[^^Wd!Wf!d�f[d!^We!S^[_W`fe!Ua__W!̂ W!bag^Wf!ShWU!̂ S!TdaUZWffW*!Hagd!^W!
Yd[^^SYW(!gf[^[eWd!̂ We!|fSY{dWe!egb|d[WgdWe!Vg!Xagd*!9SV[YWa``Wl!^|Y{dW_W`f!^S!Yd[^^W!_|fS^^[cgW!ShWU!
VW!̂ $Zg[^W!bagd!W_b}UZWd!Sgj!S^[_W`fe!VW!Ua^^Wd!Wf!_WffWl!UWe!VWd`[Wde!Sg!UW`fdW!VW!̂ S!Yd[^^W*!EWffWl!
fag\agde!g`W!b^ScgW!W`!VWeeage!bagd!dWUgW[^^[d!VWe!YagffWe!V$Zg[^W!ag!VW!YdS[eeW*!Hagd!d�f[d!Vg!
bag^Wf(!hWg[^^Wl!hage!dWbadfWd!Sgj!SUUWeea[dWe!Vg!Xagd*!A^!Wef!dWUa__S`V|!VW!bd|UZSgXXWd!^W!Xagd!
bW`VS`f!W`h[da`!-,!_[`gfWe*

5bR^`V__RYRZ`4!IgS`V!hage!Yd[^^Wl!VWe!S^[_W`fe(!̂ S!badfW!Vg!Xagd!Va[f!}fdW!XWd_|W!Wf!̂ S!fW_b|dSfgdW!
,

Vg!Xagd!d|Y^|W!egd!-5, ;*

;[ZP`V[Z!QR!T^VX!^N\VQR!R`!^p`V__NTR!Qa!\[aXR`

DW!fZWd_aefSf!Wf!̂ We!hakS`fe!V$ShWdf[eeW_W`f!Vg!Xagd!eWda`f!S^^g_|e(!̂ W!Yd[^(!̂ W!hW`f[^SfWgd(!S[`e[!cgW!
^We!|^|_W`fe!VW!UZSgXXSYW!egb|d[Wgde!Ua__W`UWda`f!x!Xa`Uf[a``Wd*

DS!Xa`Uf[a`!Wef!gf[^[e|W!bagd!Yd[^^Wd!dSb[VW_W`f!Wf!bagd!Uaghd[d!g`W!egdXSUW!b^ge![_badfS`fW!%Yd[^^SYW!
VW!h[S`VW!bSd!WjW_b^W(!d�f[eeSYW!Vg!bag^Wf!ShWU!^S!TdaUZWffW&*!Hagd!^W!Yd[^^SYW(!gf[^[eWd!^We!|fSY{dWe!
egb|d[WgdWe!Vg!Xagd*!9daeeWd!^|Y{dW_W`f! ^S!Yd[^^W!_|fS^^[cgW!ShWU!VW! ^$Zg[^W!bagd!W_b}UZWd!Sgj!
S^[_W`fe!VW!Ua^^Wd!Wf!_WffWl!^We!S^[_W`fe!Sg!UW`fdW!VW! ^S!Yd[^^W*!EWffWl!fag\agde!g`W!b^ScgW!W`!
VWeeage!bagd!dWUgW[^^[d!VWe!YagffWe!V$Zg[^W!ag!VW!YdS[eeW*!Hagd!d�f[d!Vg!bag^Wf(!hWg[^^Wl!hage!dWbadfWd!
Sgj!SUUWeea[dWe!Vg!Xagd*!A^!Wef!dWUa__S`V|!VW!bd|UZSgXXWd!̂W!Xagd!bW`VS`f!W`h[da`!-,!_[`gfWe*

5bR^`V__RYRZ`4!IgS`V!hage!Yd[^^Wl!VWe!S^[_W`fe(!̂ S!badfW!Vg!Xagd!Va[f!}fdW!XWd_|W!Wf!̂ S!fW_b|dSfgdW!
Vg!Xagd!d|Y^|W!egd!-5,q;*



%&

+CB;G@CB!5CHEB=!9EC;?=

@KZOXK_ RKY LU[XINKZZKY JK RG HXUINK KT Jc\OYYGTZ RKY \OY KZ VOW[K_ RG HXUINK JGTY RG \URGORRK(
@KVRGIK_ KTY[OZK RKY LU[XINKZZKY KT RKY MROYYGTZ Y[X RG HXUINK KZ VOW[K_'RKY JGTY RG \URGORRK(
@KYYKXXK_ RKY \OY( 4\GTZ J#KLLKIZ[KX RKY UVcXGZOUTY Y[O\GTZKY& GYY[XK_'\U[Y W[K TO RK LU[X
TO RG LUTIZOUT ZU[XTK HXUINK TK LUTIZOUTTK( ;TYcXK_ RG RdINKLXOZK G[ JK[]OdSK MXGJOT& KZ
VRGIK_ RK Y[VVUXZ JK RG HXUINK JK LGbUT ` RK LO]KX JGTY RKY ZXU[Y VXc\[Y JGTY RG RdINKLXOZK
$IUSSK Y[X RG LOM[XK IO'IUTZXK%( 6KXZGOTY SUJdRKY YUTZ cW[OVcY J#[TK MXORRK KT M[OYK JK
Y[VVUXZ JK HXUINK& KZ TUT J#[T Y[VVUXZ JK HXUINK LO]c Y[X [TK RdINKLXOZK( 7GTY IK IGY& RG
RdINKLXOZK VK[Z eZXK VRGIcK G[ VXKSOKX MXGJOT& KZ OR Y[LLOZ JK VRGIKX RG MXORRK JK Y[VVUXZ G[
ZXUOYOdSK MXGJOT(
4\GTZ J#OTYcXKX RG VUOTZK JK RG HXUINK JGTY RK ZXU[ VXc\[ ` IKZ KLLKZ JGTY RG VGXUO GXXOdXK J[
LU[X& LGOZKY VO\UZKX RG VKZOZK VOdIK JK ScZGR W[O RK IGINK KZ XKMGXJK_ Ug YK ZXU[\K RK ZXU[(
;TYcXK_ RG VUOTZK JK RG HXUINK JGTY RK ZXU[ KZ LO]K_ YUROJKSKTZ R#G[ZXK K]ZXcSOZc JK RG HXUINK
` YUT Y[VVUXZ U[ ` RG MXORRK JK Y[VVUXZ( DcXOLOK_ cMGRKSKTZ W[K RG VUOTZK JK RG HXUINK KYZ
YUROJKSKTZ OTYcXcK JGTY RK ZXU[(
?KTJGTZ RK XfZOYYGMK& RG VUOMTcK VRGYZOW[K JK RG HXUINK JUOZ eZXK KTRK\cK KZ RG VUXZK J[
LU[X JUOZ eZXK SGOTZKT[K LKXScK(

A[VVUXZ JK RG
HXUINK

?RGZKG[

IGINK ZXU[
VO\UZGTZ

?UOMTcKJKRGHXUINK BXU[JKRGHXUINK

HXUINK

0C<JA= !8I=; !FHDDCEG !FHE !DA8G=8H

?RGZKG[

BXU[JK RGHXUINK

HXUINK

?UOMTcKJK RGHXUINK

IGINK ZXU[
VO\UZGTZ

MXORRK Y[VVUXZ VRGId Y[X RK -dSK MXGJOT

0C<JA= !8I=; !FHDDCEG FHE >E@AA=

*.233.>!@!,.!8=.!3.!/6=9!5.!;62<!7+;!+33=4B!7.5-+5<!,.;!67B9+<265;(
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!!!!!!.(,!5PPR__[V^R_!Qa!S[a^

o!!!!K[!g`!bWf[f!b^Sf!Wef!gf[^[e|(!b^SUWl!UW!b^Sf!Sg!_[^[Wg!VW!^S!Yd[^^W!SX[`!cg$[^!eW!fdaghW!UaddWUfW_W`f!
b^SU|*

o!!!!K[!^We!S^[_W`fe!x!Ug[dW!`W!UaghdW`f!bSe!W`f[{dW_W`f!^W!b^SfWSg!Vg!Xagd(!e[!^We!S^[_W`fe!ea`f!eadf[e!
Vg!Ua`Y|^SfWgd!ag!e[!^W!b^SfWSg!Wef!gf[^[e|!bagd!d|Ugb|dWd!^W!\ge!VWe!S^[_W`fe!bW`VS`f!g`W!
Yd[^^SVW(!g`W!V|Xad_Sf[a`!bWgf!SbbSdS~fdW!egd!^W!b^SfWSg!W`!dS[ea`!VWe!ZSgfWe!fW_b|dSfgdWe!VW!
Ug[eea !̀ag!VW!Yd[^^SVW*!DW!b^SfWSg!dWfdaghWdS!eS!Xad_W!g`W!Xa[e!dWXda[V[!Sbd{e!^S!Ug[eea`*!;$Wef!
g`W!V|Xad_Sf[a`!bZke[cgW!`ad_S^W!d|eg^fS`f!VW!^$WXXWf!VW!^S!UZS^Wgd*

o!!!!FW!bSe!baeWd!g`!gefW`e[^W!VW!Ug[eea`!W !̀hWddW!VS`e!g !̀W`h[da``W_W`f!Xda[V!V[dWUfW_W`f!Sbd{e!
^S!Ug[eea`*!FW!bSe!^W!baeWd!`a`!b^ge!egd!VWe!egdXSUWe!Xda[VWe!Wf!_ag[^^|We*!8eegdWl)hage!cg$[^!
dWXda[V[eeW!bdaYdWee[hW_W`f!W !̀^W!b^SzS`f!egd!g`!VWeeage!VW!b^Sf!ag!g`!fadUZa`(!e[`a`(![^!bagddS!
eW!Td[eWd*

o!!!!K[!hage!XS[fWe!g`W!Yd[^^SVW!Sg!Xagd(!`age!hage!Ua`eW[^^a`e!V$gf[^[eWd!^S!Yd[^^W!Xagd`[!ShWU!^W!b^SfWSg!
bagd!UW!bdaVg[f!%e[!hafdW!Xagd!W`!Wef!|cg[b|&*!K[!hage!Ua_bfWl!gf[^[eWd!^S!YdS`VW!Yd[^^W(![`e|dWl!g`!
b^SfWSg!egd!g`W!VWe!bSdf[We![`X|d[WgdWe!SX[`!VW!dWUgW[^^[d!Zg[^W*!NWdeWl!|YS^W_W`f!VW!^$WSg!VS`e!UW!
b^SfWSg!bagd!g`!`WffakSYW!XSU[^W!Wf!|h[fWd!^We!Xg_|We*
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.( JI>A>H5I>DC

DW!b^SfWSg!_akW``W!|bS[eeWgd!eWdf!x!Ug[dW!^We!dSYa�fe*
Hagd!T[W`!bae[f[a``Wd!UW!b^SfWSg!VS`e!^W!Xagd(!_WffWl)^S!egd!`$[_badfW!
cgW^!egbbadf!Wf!bageeWl!^W!\gecg$Sg!Xa`V*

EXN`RNa!Y[dRZZR!n\NV__Ra^

5PPR__[V^R_!Qa!S[a^

DS!Yd[^^W!eWdf!bagd!^We!Yd[^^SVWe!Wf!bagd!egbbadfWd!V[XX|dW`fe!gefW`e[^We!
VW!Ug[eea`*!Hagd!T[W`!bae[f[a``Wd!^S!Yd[^^W!VS`e!^W!Xagd(!_WffWl)^S!egd!
`$[_badfW!cgW^!egbbadf!Wf!bageeWl!^S!\gecg$Sg!Xa`V*

<^VXXR

% DWe!SUUWeea[dWe!VW!hafdW!Xagd!bWghW`f!}fdW!V[XX|dW`fe!W`!Xa`Uf[a !̀Vg!_aV{^W*

6XGT /
6XGT .

6XGT -
6XGT ,
6XGT +

'9233.!% CZOROYcK VU[X RG LUTIZOUT MXORR U[ VU[X ^VUYKX JO\KXY

XcIOVOKTZY G[ZXKY W[K RG RdINKLXOZK JK I[OYYUT(

(A,1./92<.!!@!7.<2<!/65-!% CZOROYc VU[X RG I[OYYUT JK

VaZOYYKXOK ZKRRK W[K RKY LRGTY& KZI(

(A,1./92<.!!@!09+5-!/65-!% CZOROYc VU[X RKY I[OYYUTY RKTZKY(

4D8@B;AA8=8>B k ?RGIKX RG MXORRK IUXXKIZKSKTZ JGTY
[TK MROYYOdXK J[ LU[X& KZ VU[YYK_ P[YW[#G[ HU[Z(



-*
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!!!!!/(+!

NW[^^Wl!x!UW!cgW!fagfWe!^We!_S`WffWe!VWe!Td�^Wgde!Wf!Ua__S`VWe!ea[W`f!|fW[`fe!Wf!cgW!^S!Ug[e[`[{dW!
ea[f!Xda[VW!ShS`f!V$WXXWUfgWd!̂ W!`WffakSYW!Vg!Xagd*!
>Y\[^`NZ`4!8nO^NZPURe!`[aW[a^_!XN!\^V_R!nXRP`^V]aR!NbNZ`!QR!P[YYRZPR^!XR!ZR``[dNTR(
;a`fd�^Wl!e[!^We!bdaVg[fe!VW!`WffakSYW!ea`f!Sbbdagh|e!Wf!dWUa__S`V|e!bSd!^W!XSTd[US`f!ShS`f!VW!^We!
gf[^[eWd*!F$gf[^[eWl!bSe!VW!Ud{_We!USgef[cgWe(!VW!bagVdWe!`WffakS`fWe!STdSe[hWe(!VWe!|ba`YWe!
STdSe[hWe(!VWe!^S[`W!V$SU[Wd!|bS[eeWe!ag!VWe!agf[^e!Vgde!bagd!|h[fWd!V$W`Va__SYWd!^We!egdXSUWe*!K[!^We!
^[cg[VWe!V|TadVW`f!Sgfagd!VW!hafdW!Xagd(!^We!bSdf[We!|_S[^^|We!bWghW`f!}fdW!W`Va__SY|We*!
FWffakWl![__|V[SfW_W`f!^We!^[cg[VWe!SkS`f!V|TadV|!ShWU!g`!bdaVg[f!Sbbdabd[|*

CR``[dNTR!QR!X"VZ`n^VRa^!S[a^

D$[`f|d[Wgd!Vg!Xagd!|_S[^^|!eW!`Wffa[W!b^ge!XSU[^W_W`f!^adecgW!^W!Xagd!Wef!W`UadW!g`!bWg!UZSgV*!8bd{e!
UZScgW!gf[^[eSf[a`(!WeegkWl!^W!Xagd!ShWU!g`!UZ[XXa`!Vagj(!Sg!bd|S^ST^W!fdW_b|!VS`e!VW!^$WSg!
eSha``WgeW*!=eegkWl)^W!W`eg[fW!g`W!Xa[e!VW!b^ge!ShWU!g`!UZ[XXa`!Zg_[VW(!bg[e!e|UZWl)^W*!A^!Wef!
bSdXa[e!`|UWeeS[dW!V$gf[^[eWd!g`!bdaVg[f!VW!`WffakSYW!^[cg[VW!bagd!WXXWUfgWd!g`!`WffakSYW!Ua_b^Wf*!
FW!egdfagf!bSe!`WffakWd!ShWU!VWe!`WffakS`fe!eWUe(!W`!bagVdW(!ag!W`UadW!ShWU!g`!`WffakWgd!x!
hSbWgd*

CR``[dNTR!\N^!PN`NXd_R

DW!`WffakSYW!bSd!USfS^keW!eW!XS[f!YdyUW!x!g`!dWh}fW_W`f!Sbb^[cg|!egd!^We!bSda[e!eb|U[X[cgWe!Wf!
V|_a`fST^We!Vg!Xagd*!DWe!bSda[e!USfS^keWe!ea`f!dWUaghWdfWe!V$g !̀|_S[^!_[UdabadWgj!cg[!STeadTW!Wf!
|^[_[`W!^We!d|e[Vge!VW!YdS[eeW!bW`VS`f!^We!Ug[eea`e*!=`!USe!V$|Uag^W_W`f!VW!^[cg[VW!YdSe(!^$SUf[a`!
Sgfa`WffakS`fW!eWdS![`egXX[eS`fW*!A^!XSgVdS!Va`U!bSeeWd!g`W!|ba`YW!Zg_[VW!egd!^We!fyUZWe!VW!YdSe!Wf!
W`eg[fW!Xa`Uf[a``Wd!^W!Xagd!x!.1,!q;!bW`VS`f!g`W!ZWgdW(!SffW`VdW!cgW!^W!Xagd!dWXda[V[eeW!Wf!bSeeWd!x!
`aghWSg!^$|ba`YW!Zg_[VW*!HSd!Ua`fdW(!fagfW!^S!USh[f|!`W!eWdS!bSe!`Wffak|(!^We!bSdf[We!W`!|_S[^!^[eeW!
Wf!^W!hWddW!VW!^S!badfW!VWhda`f!}fdW!`Wffak|We!x!^$S[VW!VWe!V|fWdYW`fe!Va_Wef[cgWe*!

!

CR``[dNTR

CR``[dNTR!Qa!P[abR^PXR!RZ!bR^^R

Hagd!bagha[d!`WffakWd!^W!UaghWdU^W!W`!hWddW(!gf[^[eWl!g !̀V|fWdYW`f!Sbbdabd[|*!Hg[e!d[`UWl)^W!Wf!
e|UZWl)^W!ShWU!g`!UZ[XXa`!eWU*

!

E[a^!RZXRbR^!XR!\NZZRNa!PN`NXd_R

Hagd!W`^WhWd!^W!
bS``WSg!USfS^keW6

=`^WhWl!^We!h[e!VW!
UZScgW!U�f|!VWe!
bS``WSg!USfS^keW*
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E[a^!QnY[Z`R^!XN!\[^`R!Qa!S[a^

DacgWf!VW
T^aUSYW Kgbbadf!

W`USefd|W

+

,

-

Hagd!W`^WhWd!^S!badfW!Vg!Xagd!6

{_W!/

o GghdWl!^S!badfW!Vg!Xagd!%-&*

o GghdWl!^W!^acgWf!VW!T^aUSYW!\gecg$x!^S!bae[f[a`
X[`S^W!%.&*

o >Wd_Wl!^S!badfW!\gecg$x!UW!cg$W^^W!ea[f
bdWecg$W`f[{dW_W`f!XWd_|W!Ua__W![`V[cg|
VS`e!^W !eUZ|_S!Wf!W`^WhWl!^S!badfW!W`!^S!
f[dS`f!hWde!hage*

G9B5GFJ94!Hagd!dW_a`fWd!^S!badfW(!XS[fWe!^W!
Ua`fdS[dW!VW!UW!cg$[^!XSgf!bagd!^$W`^WhWd*

!!!!!!!!8eegdWl)hage!cgW!^We!egbbadfe!W`USefd|We
ea[W`f!T[W`!bae[f[a``|We!egd!^S!egbbadf!VW!
UZSd`[{dW!Ua__W![`V[cg|!VS`e!^W!VWgj[{_W!
eUZ|_S*

DW!dW_a`fSYW!VW!^S!badfW!eW!XS[f!VS`e!^W!eW`e!
[`hWdeW!VWe!Wjb^[USf[a`e!U[)VWeege*!8eegdWl)hage!
cgW!^We!^acgWfe!VW!T^aUSYWe!ea`f!T[W`!dW_[e!W !̀
b^SUW*

"

6CNNJQ@EC!BCM!ALTGCOLM!E@R

o 4NLFVFY!LFS!HRJLLFS!`MBJLL`FS%!LFS!DIBPFBUW!EF!CRbLFURS!FT!LFS!CRbLFURS!SUP`RJFURS!#5JHURF!*-$'

o ;FTTOXFY&LFS!BVFD!EF!L"FBU!SBVONNFUSF'

o =JNDFY&LFS!FT!S`DIFY&LFS!BVFD!UN!DIJGGON!EOUW!#NF!LFS!LBJSSFY!PBS!MOUJLL`S$

o 1PR_S!LF!NFTTOXBHF%!BSSURFY&VOUS!E"BVOJR!RFMJS!DORRFDTFMFNT!LFS!PJ_DFS!FN!PLBDF'

o \VJTFY!EF!NFTTOXFR!UNF!PBRTJF!EU!PLBN!EF!DUJSSON!BVFD!UNF!`PONHF!M`TBLLJQUF'!4LLF!RBXFRB!LB
SURGBDF'

o 8FS!SURGBDFS!SUP`RJFURFS!EFS!HRJLLFS!`MBJLL`FS!PFUVFNT!S"BLT`RFR!EBNS!LF!TFMPS!EU!GBJT!EF!LFUR
UTJLJSBTJON!FT!EFS!GLBMMFS!EFS!CRbLFURS'!2FS!PBRTJFS!NF!SFRONT!PBS!BGGFDT`FS!PBR!LB!ROUJLLF!FT!DF
N"FST!PBS!UNF!E`GBJLLBNDF!LJ`F!]!LB!PROEUDTJON'

o <FNEBNT!LF!NFTTOXBHF!EF!LB!PLBQUF!EU!PLBN!EF!DUJSSON%!GBJTFS!BTTFNTJON!]!DF!QUF!EF!L"FBU!NF
S"`DOULF!PBS!]!L"JNT`RJFUR!EFS!CRbLFURS!POUR!`VJTFR!E"OCSTRUFR!LFS!JNKFDTFURS'



EN^`VR_!nYNVXXnR_4

8X[ !̀VW!^We!YSdVWd!Ua__W!`WghWe(!`WffakWl)^We!d|Yg^[{dW_W`f!ShWU!VW!^$WSg!f[{VW!Wf!eSha``WgeW(!
bg[e!e|UZWl)^We!ShWU!g !̀UZ[XXa`!Vagj*!FW!bSe!^We!^ShWd!^adecg$W^^We!ea`f!W`UadW!UZSgVWe(!Wf!`W!
\S_S[e!gf[^[eWd!VW!bagVdWe!ag!_Sf|d[Sgj!`WffakS`fe!STdSe[Xe*!FW!bSe!^S[eeWd!^We!|^|_W`fe!eg[hS`f!W`!
Ua`fSUf!bda^a`Y|!ShWU!^We!bSdf[We!|_S[^^|We6!h[`S[YdW(!USX|(!^S[f(!eW^(!WSg(!U[fda`(!ag!\ge!VW!fa_SfW(!
eage!bW[`W!V"S^f|dSf[a`![dd|_|V[ST^W!VW!^S!egdXSUW!|_S[^^|W*

5PVR^!VZ[cdQNOXR4

DWe!bSdf[We!W`!SU[Wd![`ajkVST^W!Va[hW`f!}fdW!`Wffak|We!d|Yg^[{dW_W`f!ShWU!VW!^$WSg!UZSgVW!
eSha``WgeW!Wf!g`W!|ba`YW!VagUW(!bg[e!}fdW!e|UZ|We!ShWU!g`!UZ[XXa`!Vagj*!FW!\S_S[e!gf[^[eWd!VW!
bagVdWe!ag!_Sf|d[Sgj!`WffakS`fe!STdSe[Xe*!FW!bSe!^S[eeWd!^We!|^|_W`fe!eg[hS`f!W`!Ua`fSUf!bda^a`Y|!
ShWU!^We!bSdf[We!|_S[^^|We6!h[`S[YdW(!USX|(!^S[f(!eW^(!WSg(!U[fda`(!ag!\ge!VW!fa_SfW(!eage!bW[`W!
V"S^f|dSf[a`![dd|_|V[ST^W!VW!^S!egdXSUW!W`!SU[Wd![`ajkVST^W*

!!!!!!/(,!

7UNZTRYRZ`!QR!X"NY\[aXR

;a__W`UWl!bSd!V|TdS`UZWl!^S!Ug[e[`[{dW!VW!^$S^[_W`fSf[a`!|^WUfd[cgW!Wf!h|d[X[Wl!cg$W^^W!Wef!T[W`!
Xda[VW*!GghdWl!^S!badfW!Vg!Xagd(!dWf[dWl!^W!UaghWdU^W!W`!hWddW!VW!^S!^S_bW!Wf!W`eg[fW!^$S_bag^W*!
H^SUWl!^S!`aghW^^W!S_bag^W(!d|e[efS`fW!x!/,,q;!%eb|U[X[cgW!Xagd!./,N(!.1!OSffe(!fkbW!=-0&!x!^S!b^SUW!
VW!^$S`U[W``W*!JW_WffWl!^W!UaghWdU^W!W`!hWddW!VW!^S!^S_bW!W`!b^SUW*!JWTdS`UZWl!hafdW!Ug[e[`[{dW*!
NafdW!Ug[e[ [̀{dW!eWdS!W`eg[fW!bd}fW!x!^$W_b^a[*

D$S_bag^W!S!|f|!Ua`zgW!bagd!g`W!gf[^[eSf[a`!bd|U[eW!x!^$[`f|d[Wgd!VWe!SbbSdW[^e!VW!Ug[eea`!
Va_Wef[cgW!Wf!`W!eSgdS[f!bSd!Ua`e|cgW`f!Ua`hW`[d!x!^$|U^S[dSYW!Va_Wef[cgW*

5a`^R_!P[Z`^pXR_

;a`fd�^Wl!^S!VSfW!VW!hS^[V[f|!Vg!fgkSg!V$Sdd[h|W!VW!YSl!d|Yg^[{dW_W`f*!K[!^S!VSfW!Sdd[hW!x!|UZ|S`UW(!
hWg[^^Wl!^W!UZS`YWd!Sg!b^ge!h[fW*!=`!USe!VW!bdaT^{_We!^ade!VW!^$gf[^[eSf[a`!VWe!_S`WffWe!VW!
Ua__S`VW!VWe!Td�^Wgde!Wf!Vg!Xagd!%Wj6!_S`WffWe!V[XX[U[^We!x!fagd`Wd&(!hWg[^^Wl!Ua`fSUfWd!^W!eWdh[UW!
Sbd{e!hW`fW*

9Z`^R`VRZ

-,

/( C9IIDM5<9!9I!9CIG9I>9C



!!!!!0(+!5bNZ`!QR!P[Z`NP`R^!XR!HR^bVPR!N\^m_!bRZ`R

HV!AN!PaV_VZVm^R!ZR!S[ZP`V[ZZR!\N_4

o N|d[X[Wl!cgW!^S!Ug[e[`[{dW!Wef!T[W`!TdS`UZ|W

o N|d[X[Wl!cg$[^!`$k!S!bSe!VW!UagbgdW!VW!UagdS`f(!Wf!cg$[^!k!S!T[W`!Vg!UagdS`f!egd!^S!bd[eW

AR!S[a^!ZR!PUNaSSR!\N_4

o DS!UZS^Wgd!`$S!bWgf)}fdW!bSe!|f|!d|Y^|W!ShWU!^S!_S`WffW!VW!Ua`fd�^W!Vg!Xagd*

AN!XNY\R!VZ`n^VRa^R!Qa!S[a^!ZR!_"NXXaYR!\N_4

o N|d[X[Wl!cgW!^S!Ug[e[`[{dW!Wef!T[W`!TdS`UZ|W

o N|d[X[Wl!e[!^$S_bag^W!Wef!V|XWUfgWgeW*!K[!fW^!Wef!^W!USe(!UZS`YWl)^S!W`!eg[hS`f!^We![`V[USf[a`e
bd|S^ST^We*

7aV__[Z!#_V!XN!\N^`VR!VZSn^VRa^R![a!_a\n^VRa^R!ZR!PaV`!\N_!QR!YNZVm^R!nTNXR$4

o ;a`fd�^Wl!^We!W_b^SUW_W`fe!VWe!Yd[^^We!Wf!b^SfWSgj(!^W!fW_be!VW!Ug[eea`!Wf!^S!fW_b|dSfgdW!Vg
fZWd_aefSf!bd|Ua [̀e|e!egd!UWffW!`af[UW*

AR_!O^qXRa^_!Qa!\XNZ!QR!PaV__[Z!ZR!S[ZP`V[ZZRZ`!\N_!P[^^RP`RYRZ`4

o N|d[X[Wl!e[!^We!|^|_W`fe!Vg!Td�^Wgd!a`f!|f|!T[W`!dW_[e!W`!b^SUW!%egdfagf!Sbd{e!g`!`WffakSYW!ag
Sbd{e!^$[`efS^^Sf[a`&*

o A^!eW!bWgf!cgW!^S!bdWee[a`!V$S^[_W`fSf[a`!W`!YSl!ea[f!fdab!XS[T^W!ag!fdab!|^Wh|W*!Hagd!^We
Ug[e[`[{dWe!cg[!Xa`Uf[a``W`f!ShWU!^We!TagfW[^^We!?HD!%9gfS`W!ag!HdabS`W&(!h|d[X[Wl!cgW!^We
TagfW[^^We!`W!ea[W`f!bSe!h[VWe!h[VW*

HV!XR_!\^[OXmYR_!QR!XN!PaV_VZVm^R!P[Z`VZaRZ`!YoYR!N\^m_!Nb[V^!RSSRP`an!XR_!bn^VSVPN`V[Z_!PV'QR__a_&!
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