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!P]ghc!]`!XYWfYhc!XY`!JfYg]XYbhY!XY``U!LYdiVV`]WU!+*![YbbU]c!+3/1&!
b(!-&!fYWUbhY!vNYghc!ib]Wc!XY``Y!X]gdcg]n]cb]!WcbWYfbYbh]!`c!ghUhihc!XY[`]!
]ad]Y[Uh]!W]j]`]!XY``c!MhUhcy5!

!P]ghc!]`!XYWfYhc!`Y[]g`Uh]jc!-*!aUfnc!,**+&!b(!+0/&!fYWUbhY!vHcfaY!
[YbYfU`]!gi``ocfX]bUaYbhc!XY`!`Ujcfc!U``Y!X]dYbXYbnY!XY``Y!Uaa]b]ghfU'
n]cb]! diVV`]W\Yy&! Y! ]b! dUfh]Wc`UfY! `oUfh(! ,2! WcbWYfbYbhY! `oUWWYggc! U``U!
eiU`]Z]WU!X]!X]f][YbhY!XY``U!CC!ZUgW]U5!

!P]ghc!]`!XYWfYhc!XY`!JfYg]XYbhY!XY``U!LYdiVV`]WU!,.!gYhhYaVfY!,**.&!
b(!,1,&! fYWUbhY! vLY[c`UaYbhc!X]!X]gW]d`]bU! ]b!aUhYf]U!X]! UWWYggc! U``U!
eiU`]Z]WU!X]!X]f][YbhY&!U]!gYbg]!XY``oUfh(!,2&!WcaaU!/&!XY`!XYWfYhc!`Y[]g`U'
h]jc!-*!aUfnc!,**+&!b(!+0/y5!

!P]ghc! ]`! XYWfYhc!XY`! JfYg]XYbhY!XY``U!LYdiVV`]WU! 3!aU[[]c! +33.&!
b(! .21&! WcbhYbYbhY! vLY[c`UaYbhc! fYWUbhY! bcfaY! gi``oUWWYggc! U[`]!
]ad]Y[\]!bY``Y!diVV`]W\Y!Uaa]b]ghfUn]cb]!Y!`Y!acXU`]h|!X]!gjc`[]aYbhc!
XY]! WcbWcfg]&! XY]! WcbWcfg]! ib]W]! Y! XY``Y! U`hfY! ZcfaY!X]! Uggibn]cbY! bY]!
diVV`]W]!]ad]Y[\]y5!

!P]ghc! ]`! XYWfYhc! XY`! JfYg]XYbhY! XY`! =cbg][`]c! XY]! a]b]ghf]! 1! ZYV'
VfU]c! +33.&! b(! +1.&! WcbhYbYbhY! vLY[c`UaYbhc! fYWUbhY! bcfaY! gi``oUW'
WYggc! XY]! W]hhUX]b]! XY[`]! ghUh]!aYaVf]! XY``oOb]cbY! YifcdYU! U]! dcgh]! X]!
`Ujcfc! dfYggc! `Y! Uaa]b]ghfUn]cb]! diVV`]W\Yy&! Y! ]b! dUfh]Wc`UfY! `oUfh(! +&!
WcaaU!+&!`YhhYfU!!!G#!!5!

!P]ghc! ]`! XYWfYhc! XY`! JfYg]XYbhY! XY``U! LYdiVV`]WU! +0! Udf]`Y! ,*+-&!
b(!1*&!WcbhYbYbhY!]`!vLY[c`UaYbhc!fYWUbhY!f]cfX]bc!XY`!g]ghYaU!X]!fYW`i'
hUaYbhc!Y!ZcfaUn]cbY!XY]!X]dYbXYbh]!diVV`]W]!Y!XY``Y!gWic`Y!diVV`]W\Y!
X]!ZcfaUn]cbYy5!

!P]ghc!]`!XYWfYhc!XY`!G]b]ghfc!XY``o]ghfin]cbY&!XY``oib]jYfg]h|!Y!XY``U!
f]WYfWU&!X]!WcbWYfhc!Wcb! ]`!G]b]ghfc!dYf! `U!diVV`]WU!Uaa]b]ghfUn]cbY!Y!
`o]bbcjUn]cbY&!XY`!3!`i[`]c!,**3&!fYWUbhY!v?ei]dUfUn]cb]!hfU!X]d`ca]!X]!
`UifYY!X]!jYWW\]c!cfX]bUaYbhc&!`UifYY!gdYW]U`]gh]W\Y!Y!`UifYY!aU[]ghfU`]!
U]!Z]b]!XY``U!dUfhYW]dUn]cbY!U]!diVV`]W]!WcbWcfg]y5!

!P]ghc!]`!XYWfYhc!XY`!JfYg]XYbhY!XY`!=cbg][`]c!XY]!a]b]ghf]!,1!Udf]`Y!
,*+2&!b(!2*&!WcbhYbYbhY!vLY[c`UaYbhc!fYWUbhY!`o]bX]j]XiUn]cbY&!U]!gYbg]!
XY``oUfh(! 1&! Wcaa]! +! Y! ,&! XY`! XYWfYhc! XY`! JfYg]XYbhY! XY``U!LYdiVV`]WU!
+0!Udf]`Y!,*+-&!b(!1*&!XY``Y!gWic`Y!X]!gdYW]U`]nnUn]cbY!W\Y!f]`UgW]Ubc!]!
X]d`ca]! X]! gdYW]U`]nnUn]cbY! W\Y! WcbgYbhcbc! `U! dUfhYW]dUn]cbY! U]! Wcb'
Wcfg]!dYf!`oUWWYggc!U``U!eiU`]Z]WU!X]!X]f][YbhY!XY``U!gYWcbXU!ZUgW]Uy5!

!P]ghU! `U! `Y[[Y! 1! U[cghc! +33*&! b(! ,.+&! fYWUbhY! vHicjY! bcfaY! ]b!
aUhYf]U!X]!dfcWYX]aYbhc!Uaa]b]ghfUh]jc!Y!X]!X]f]hhc!X]!UWWYggc!U]!XcWi'
aYbh]!Uaa]b]ghfUh]j]y5!

!P]ghU!`U!`Y[[Y!/!ZYVVfU]c!+33,&!b(!+*.&!fYWUbhY!vFY[[Y!eiUXfc!dYf!
`oUgg]ghYbnU&!̀ o]bhY[fUn]cbY!gcW]U`Y!Y!]!X]f]hh]!XY``Y!dYfgcbY!\UbX]WUddUhYy5!

!P]ghU!`U!`Y[[Y!+/!aU[[]c!+331&!b(!+,1&!fYWUbhY!vG]gifY!if[Ybh]!dYf!
`c!gbY``]aYbhc!XY``oUhh]j]h|! Uaa]b]ghfUh]jU!Y!XY]!dfcWYX]aYbh]!X]!XYW]'
g]cbY!Y!X]!Wcbhfc``cy&!Y!]b!dUfh]Wc`UfY!`oUfh(!-&!WcaaU!15!

!P]ghU!`U!`Y[[Y!+,!aUfnc!+333&!b(!02&!fYWUbhY!vHcfaY!dYf!]`!X]f]hhc!
U`!`Ujcfc!XY]!X]gUV]`]y5!

!P]ghU! `U! W]fWc`UfY!b(!0! XY`!,.! `i[`]c!+333! XY`!>]dUfh]aYbhc!XY``U!
Zibn]cbY!diVV`]WU&!fYWUbhY!v;dd`]WUn]cbY!XY``oUfh(!,*!XY``U!̀ Y[[Y!eiUXfc!
dYf!`oUgg]ghYbnU&!`o]bhY[fUn]cbY!gcW]U`Y!Y!]!X]f]hh]!XY``Y!dYfgcbY!\UbX]WUd'
dUhY! #`Y[[Y! b(! +*.)+33,$&! dcfhUhcf]! X]! \UbX]WUd! WUbX]XUh]! U]! WcbWcfg]!
diVV`]W]y5!

!P]ghc!]`!XYWfYhc!XY`!JfYg]XYbhY!XY``U!LYdiVV`]WU!,2!X]WYaVfY!,***&!
b(!../&!fYWUbhY!vNYghc!ib]Wc!XY``Y!X]gdcg]n]cb]!`Y[]g`Uh]jY!Y!fY[c`UaYb'
hUf]!]b!aUhYf]U!X]!XcWiaYbhUn]cbY!Uaa]b]ghfUh]jUy5!

!P]ghc!]`!XYWfYhc!̀ Y[]g`Uh]jc!-*![]i[bc!,**-&!b(!+30&!fYWUbhY!v=cX]WY!
]b!aUhYf]U!X]!dfchYn]cbY!XY]!XUh]!dYfgcbU`]y5!

!P]ghc!]`!XYWfYhc!`Y[]g`Uh]jc!++!Udf]`Y!,**0&!b(!+32&!fYWUbhY!v=cX]WY!
XY``Y!dUf]!cddcfhib]h|!hfU!icac!Y!XcbbU&!U!bcfaU!XY``oUfh(!0!XY``U!`Y[[Y!
,2!bcjYaVfY!,**/&!b(!,.0y5!

!P]ghc!]`!XYWfYhc'`Y[[Y!3!ZYVVfU]c!,*+,&!b(!/&!WcbjYfh]hc!Wcb!acX]'
Z]WUn]cb]!XU``U!`Y[[Y!.!Udf]`Y!,*+,&!b(!-/&!fYWUbhY!v>]gdcg]n]cb]!if[Ybh]!
]b!aUhYf]U!X]!gYad`]Z]WUn]cb]!Y!X]!gj]`iddcy5!

!P]ghc!]`!XYWfYhc!`Y[]g`Uh]jc!+.!aUfnc!,*+-&!b(!--&!fYWUbhY!vL]cfX]bc!
XY``U!X]gW]d`]bU!f][iUfXUbhY!]`!X]f]hhc!X]!UWWYggc!W]j]Wc!Y![`]!cVV`][\]!X]!

diVV`]W]h|&!hfUgdUfYbnU!Y!X]ZZig]cbY!X]!]bZcfaUn]cb]!XU!dUfhY!XY``Y!diV'
V`]W\Y!Uaa]b]ghfUn]cb]y5!

!P]ghc!]`!fY[c`UaYbhc!X]!cf[Ub]nnUn]cbY!XY[`]!iZZ]W]!Uaa]b]ghfUh]j]!
XY``U!A]igh]n]U!Uaa]b]ghfUh]jU!UXchhUhc!Wcb!]`!XYWfYhc!XY`!JfYg]XYbhY!XY`!
=cbg][`]c!X]!MhUhc!b(!,/+!XY`!,,!X]WYaVfY!,*,*&!fY[]ghfUhc!U``U!=cfhY!XY]!
Wcbh]!]b!XUhU!,3!X]WYaVfY!,*,*5!

!P]ghc! ]`! XYWfYhc! XY`! JfYg]XYbhY! XY`! =cbg][`]c! XY]! a]b]ghf]! XY`!
,3!aUfnc!,*,,&!fY[]ghfUhc!XU``U!=cfhY!XY]!Wcbh]!`o++!Udf]`Y!,*,,!b(!2..!Y!
diVV`]WUhc!bY``U!!!8G``KZZG!ELLOIOGRK!!!'!MYf]Y![YbYfU`Y!'!b(!3-!XY`!,+!Udf]`Y!
,*,,&!X]!Uihcf]nnUn]cbY!UX!Ujj]UfY!dfcWYXifY!X]!fYW`ihUaYbhc!Y!UX!Uggi'
aYfY!dYfgcbU`Y!]b!ZUjcfY!X]!jUf]Y!J;&!Wcb!]`!eiU`Y!`U!A]igh]n]U!Uaa]b]'
ghfUh]jU!}!ghUhU!Uihcf]nnUhU&!hfU!`oU`hfc&!U!VUbX]fY!ibU!dfcWYXifU!WcbWcf'
giU`Y!dYf!gY]!X]f][Ybh]!X]!CC!ZUgW]U5!

!P]ghU!`U!bchU!XY``U!JfYg]XYbnU!XY`!=cbg][`]c!XY]!a]b]ghf]!'!>]dUfh]'
aYbhc!XY``U!Zibn]cbY!diVV`]WU&!dfch(!b(!,..0+!XY`!+-!Udf]`Y!,*,+&!Wcb!`U!
eiU`Y!`U!A]igh]n]U!Uaa]b]ghfUh]jU!}!ghUhU!Uihcf]nnUhU&!hfU!`oU`hfc&!U!gjc`'
[YfY!X]fYhhUaYbhY!dfcWYXifY!WcbWcfgiU`]!dYf!]`!fYW`ihUaYbhc!X]!X]f][Ybh]!
X]!CC!ZUgW]U5!

!P]ghc!]`!XYWfYhc!b(!++1!XY`!,!aU[[]c!,*,,!XY`!MY[fYhUf]c![YbYfU`Y!
XY``U![]igh]n]U!Uaa]b]ghfUh]jU!X]!XYhYfa]bU!U!VUbX]fY! ]`!WcbWcfgc!diV'
V`]Wc&!dYf!h]hc`]!YX!YgUa]&!dYf!]`!fYW`ihUaYbhc!X]!gY]!X]f][Ybh]!Uaa]b]ghfU'
h]j]!X]!gYWcbXU!ZUgW]U!bY]!fic`]!XY``U!A]igh]n]U!Uaa]b]ghfUh]jU5!

!!>YWfYhU4!!!!

!!;fh(!+(

!!!!!!AUYZO!G!IUTIUXYU!!!!

!!!!!+(!{!]bXYhhc!ib!WcbWcfgc!diVV`]Wc&!dYf!h]hc`]!YX!YgUa]&!dYf!`oUWWYggc!
U`!dfcZ]`c!dfcZYgg]cbU`Y!X]!gY]!X]f][Ybh]!Uaa]b]ghfUh]j]!X]!gYWcbXU!ZUgW]U!
bY]!fic`]!XY`!dYfgcbU`Y!XY``U![]igh]n]U!Uaa]b]ghfUh]jU(!

!,(! C`! -*"! XY]! dcgh]! U! WcbWcfgc! }! f]gYfjUhc! U`! dYfgcbU`Y! X]! fic`c!
XY``U!dfYXYhhU!Uaa]b]ghfUn]cbY&!difW\~!]b!dcggYggc!XY]!fYei]g]h]!X]!Wi]!
U`!dfYgYbhY!VUbXc(!

!-(! C! WUbX]XUh]! W\Y! ]bhYbXUbc! UjjU`Yfg]! XY``U! giXXYhhU! f]gYfjU! bY!
XYjcbc! ZUfY! YgdfYggU! f]W\]YghU! bY``U! XcaUbXU! X]! dUfhYW]dUn]cbY! U`!
WcbWcfgc(!

!.(! C`! dcghc! f]gYfjUhc&! eiU`cfU! bcb! WcdYfhc&! }! UggY[bUhc! U[`]! U`hf]!
WcbWcffYbh]!gYWcbXc!`ocfX]bY!XY``U![fUXiUhcf]U!X]!aYf]hc(!!!

!!;fh(!,(

!!!!!!BKW[OYOZO!SOTOSO!JO!GSSOYYOUTK!!!!

!!!!!!̀(!JYf!`oUaa]gg]cbY!U`!dfYgYbhY!WcbWcfgc!}!f]W\]Yghc!]`!dcggYggc!XY]!
gY[iYbh]!fYei]g]h]4!!

!!!G#!!!W]hhUX]bUbnU!]hU`]UbU!cjjYfc&!gYWcbXc!`Y!WcbX]n]cb]!Y!]!`]a]h]!
ghUV]`]h]! XU``U! `Y[[Y&! W]hhUX]bUbnU! X]! U`hfc! MhUhc! aYaVfc! XY``oOb]cbY!
YifcdYU5!

!!!H#!!![cX]aYbhc!XY]!X]f]hh]!W]j]`]!Y!dc`]h]W]5!

!!!I#!!!!h]hc`c!X]!ghiX]c!hfU!eiY``]!X]!gY[i]hc!]bX]WUh]4!!

!̀UifYU! hf]YbbU`Y! #F$! bY``Y! gY[iYbh]! W`Ugg]! X]! `UifYU! c! Yei]'
dUfUhY4! gW]YbnY! YWcbca]W\Y! #F! --$5! gW]YbnY! XY``oYWcbca]U! Y! [Ygh]cbY!
Un]YbXU`Y!#F!+2$5!gW]YbnY!XY]!gYfj]n]![]if]X]W]!#F!+.$5!gW]YbnY!XY``oUa'
a]b]ghfUn]cbY! Y! XY``ocf[Ub]nnUn]cbY! #F! +0$5! gW]YbnY! dc`]h]W\Y! Y! XY``Y!
fY`Un]cb]!]bhYfbUn]cbU`]!#F!-0$5!

!̀UifYU! aU[]ghfU`Y! #FG$&! UddUfhYbYbhY! UX! ibU! XY``Y! gY[iYbh]!
W`Ugg]4! gW]YbnY! XY``oYWcbca]U! #FG! /0$5! gW]YbnY! YWcbca]Wc'Un]YbXU`]!
#FG! 11$5! []if]gdfiXYbnU! #FGA! *+$5! gW]YbnY! XY``Y! diVV`]W\Y! Uaa]'
b]ghfUn]cb]! #FG! 0-$5! fY`Un]cb]! ]bhYfbUn]cbU`]! #FG! /,$5! gW]YbnU! XY``U!
dc`]h]WU! #FG! 0,$5! c! U`hfU! `UifYU! gdYW]U`]gh]WU! #FM$! c! aU[]ghfU`Y! #FG$!
Yei]dc``YbhY&!gYWcbXc!`oYei]dUfUn]cbY!ghUV]`]hU!XU``U! hUVY``U!U``Y[UhU!U`!
XYWfYhc! a]b]ghYf]U`Y! 3! `i[`]c! ,**3&! fYWUbhY! v?ei]dUfUn]cbY! hfU! W`Ugg]!
XY``Y! `UifYY!X]! Wi]! U``oYl! XYWfYhc!b(! /*3+T333!Y!W`Ugg]! XY``Y! `UifYY!X]!
Wi]!U``oYl!XYWfYhc!b(!,1*&+,**.&!U]!Z]b]!XY``U!dUfhYW]dUn]cbY!U]!diVV`]W]!
WcbWcfg]y5!

!X]d`ca]!X]!`UifYU!#>F$&!X]!Wi]!U``oUfh(!+!XY``U!`Y[[Y!+3!bcjYa'
VfY!+33*&!b(!-.+&!Yei]dUfUh]!U``Y!gi]bX]WUhY!W`Ugg]!X]!`UifYY!gdYW]U`]gh]W\Y!
#FM$!Y!aU[]ghfU`]! #FG$!gYWcbXc! `U! hUVY``U!U``Y[UhU!U`!XYWfYhc!a]b]ghY'
f]U`Y!3!`i[`]c!,**3&!fYWUbhY!v?ei]dUfUn]cb]!hfU!X]d`ca]!X]!`UifYY!X]!jYW'
W\]c!cfX]bUaYbhc&!`UifYY!gdYW]U`]gh]W\Y!#FM$!Yl!XYWfYhc!b(!/*3^+T333!Y!
`UifYY!aU[]ghfU`]!#FG$!Yl!XYWfYhc!b(!,1*&+,**.&!U]!Z]b]!XY``U!dUfhYW]dU'
n]cbY!U]!diVV`]W]!WcbWcfg]y5!
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!!!J#!!!!hfcjUfg]!]b!ibU!XY``Y!gY[iYbh]!dcg]n]cb]4!!
!+$!X]dYbXYbh]!X]!fic`c!XY``Y!diVV`]W\Y!Uaa]b]ghfUn]cb]&!]b!dcg'

gYggc!X]!`UifYU!#WcaY!]bX]j]XiUhU!U`!dibhc!!!I#!!!W\Y!dfYWYXY$&!W\Y!UVV]Ubc!
Wcad]ihc!U`aYbc!W]beiY!Ubb]!X]!gYfj]n]c!c&!gY!]b!dcggYggc!XY`!XchhcfUhc!
X]!f]WYfWU!c!XY`!X]d`caU!X]!gdYW]U`]nnUn]cbY!WcbgY[i]hc!dfYggc!`Y!gWic`Y!
X]!gdYW]U`]nnUn]cbY!]bX]j]XiUhY!Wcb!XYWfYhc!XY`!JfYg]XYbhY!XY`!=cbg][`]c!
XY]!a]b]ghf]&!X]!WcbWYfhc!Wcb!]`!G]b]ghfc!XY``o]ghfin]cbY&!XY``oib]jYfg]h|!Y!
XY``U!f]WYfWU&!U`aYbc!hfY!Ubb]!X]!gYfj]n]c&!gjc`h]!]b!dcg]n]cb]!Zibn]cbU`]!
dYf!`oUWWYggc!U``Y!eiU`]!}!f]W\]Yghc!]`!dcggYggc!XY`!X]d`caU!X]!`UifYU5!

!,$! gc[[Yhh]! ]b! dcggYggc! XY``U! eiU`]Z]WU! X]! X]f][YbhY! ]b! Ybh]! Y!
ghfihhifY!diVV`]W\Y!bcb!WcadfYgY!bY`!WUadc!X]!Udd`]WUn]cbY!XY``oUfh(!+&!
WcaaU!,&!XY`!XYWfYhc!`Y[]g`Uh]jc!-*!aUfnc!,**+&!b(!+0/&!aib]h]!X]!`Ui'
fYU!#WcaY!]bX]j]XiUhU!U`!dibhc!!!I#!!!W\Y!dfYWYXY$&!W\Y!UVV]Ubc!gjc`hc!dYf!
U`aYbc!XiY!Ubb]!`Y!Zibn]cb]!X]f][Ybn]U`]5!

!-$!UjYf!f]WcdYfhc!]bWUf]W\]!X]f][Ybn]U`]!c!Yei]dUfUh]!]b!Uaa]'
b]ghfUn]cb]!diVV`]W\Y!dYf!ib!dYf]cXc!bcb!]bZYf]cfY!U!W]beiY!Ubb]&!difW\~!
aib]h]!X]!`UifYU!#WcaY!]bX]j]XiUhU!U`!dibhc!!!I#!!!W\Y!dfYWYXY$5!

!.$!W]hhUX]b]!]hU`]Ub]&!Zcfb]h]!X]!X]d`caU!X]!`UifYU&!W\Y!UVV]Ubc!
aUhifUhc&!Wcb!gYfj]n]c!Wcbh]biUh]jc!dYf!U`aYbc!eiUhhfc!Ubb]!dfYggc!Ybh]!
cX! cf[Ub]ga]! ]bhYfbUn]cbU`]&! YgdYf]YbnY! `UjcfUh]jY! ]b! dcg]n]cb]! Zib'
n]cbU`]!Ud]WU`]!dYf!`oUWWYggc!U``Y!eiU`]!}!f]W\]Yghc!]`!dcggYggc!X]! `UifYU!
#WcaY!]bX]j]XiUhU!U`!dibhc!!!I#!!!W\Y!dfYWYXY$5!

!!!K#!!!]XcbY]h|!U``c!gjc`[]aYbhc!XY``Y!aUbg]cb]!fY`Uh]jY!U`!dcghc!XU!
f]Wcdf]fY5!

!!!L#!!!eiU`]h|!acfU`]!Y!WcbXchhU!]bWYbgifUV]`]5!
!!!M#!!! dcg]n]cbY! fY[c`UfY! bY]! WcbZfcbh]! XY`! gYfj]n]c! X]! `YjU&! dYf! ]!

W]hhUX]b]!gc[[Yhh]!U!hU`Y!cVV`][c(!
!,(!Hcb!dcggcbc!YggYfY!UaaYgg]!U`!WcbWcfgc!Wc`cfc!W\Y!g]Ubc!ghUh]!

YgW`ig]! XU``oY`YhhcfUhc! dc`]h]Wc! Uhh]jc&! bcbW\~! Wc`cfc! W\Y! g]Ubc! ghUh]!
XYgh]hi]h]! c! X]gdYbgUh]! XU``o]ad]Y[c! dfYggc! ibU! diVV`]WU! Uaa]b]ghfU'
n]cbY!dYf!dYfg]ghYbhY!]bgiZZ]W]YbhY!fYbX]aYbhc!c!X]W\]UfUh]!XYWUXih]!dYf!
UjYf! WcbgY[i]hc! `U! bca]bU! c! `oUggibn]cbY! aYX]UbhY! `U! dfcXin]cbY! X]!
XcWiaYbh]!ZU`g]!c!j]n]Uh]!XU!bi``]h|!]bgUbUV]`Y&!cjjYfc!`]WYbn]Uh]!U]!gYbg]!
XY``U! j][YbhY! bcfaUh]jU! X]! `Y[[Y! Y)c! WcbhfUhhiU`Y&! bcbW\~! Wc`cfc! W\Y!
UVV]Ubc!f]dcfhUhc!WcbXUbbY!dYbU`]!Wcb!gYbhYbnU!dUggUhU!]b![]iX]WUhc!dYf!
fYUh]!W\Y!Wcgh]hi]gWcbc!ib!]adYX]aYbhc!U``oUggibn]cbY!dfYggc!ibU!diV'
V`]WU!Uaa]b]ghfUn]cbY(!

!-(!C!fYei]g]h]!f]W\]Ygh]!XYjcbc!YggYfY!dcggYXih]!U``U!XUhU!X]!gWUXYbnU!
XY`!hYfa]bY!ih]`Y!dYf!`U!dfYgYbhUn]cbY!XY``U!XcaUbXU!X]!dUfhYW]dUn]cbY!
U`!WcbWcfgc(!

!.(!FoUaa]b]ghfUn]cbY!g]! f]gYfjU!X]!dfcjjYXYfY!XoiZZ]W]c!U``oUWWYf'
hUaYbhc! XY]! fYei]g]h]&! bcbW\~! XY``Y! YjYbhiU`]! WUigY! X]! f]gc`in]cbY! XY]!
dfYWYXYbh]!fUddcfh]!X]!diVV`]Wc!]ad]Y[c(!!!

!!;fh(!-(

!!!!!!6YIR[YOUTK!JGR!IUTIUXYU!!!!

!!!!!+(! Cb!WUgc!X]!X]ZYhhc!XY]! fYei]g]h]!a]b]a]!X]!Uaa]gg]cbY!r!WcbgY'
[iYbhY!UbW\Y!U``U!bcb!jU`ihUV]`]h|!X]!ib!h]hc`c!UihcWYfh]Z]WUhc!Y!dfcXchhc!
giWWYgg]jUaYbhY&! Xcdc! ]`! gidYfUaYbhc! XY``U! dfcjU! gWf]hhU! r! bcbW\~!
dYf! `oYjYbhiU`Y! aUbWUhU! cggYfjUbnU! XY]! hYfa]b]! dYfYbhcf]! ghUV]`]h]! bY`!
dfYgYbhY!VUbXc&!`oUaa]b]ghfUn]cbY!di�!X]gdcffY!]b!eiU`g]Ug]!acaYbhc&!
UbW\Y!giWWYgg]jUaYbhY!U``oYjYbhiU`Y!gh]di`U!XY`!WcbhfUhhc!]bX]j]XiU`Y!X]!
`Ujcfc&!`oYgW`ig]cbY!XU`!WcbWcfgc(!

!,(!HY``Y!acfY!XY``U!jYf]Z]WU!XY`!dcggYggc!XY]!fYei]g]h]&!hihh]!]!Wcb'
WcffYbh]!dUfhYW]dUbc!Wcb!f]gYfjU!U``Y!dfcjY(!!!

!!;fh(!.(

!!!!!!FGR[ZG`OUTK!JKO!ZOZURO!!!!

!!!!!+(!HY``oU``Y[Uhc!+!gcbc!]bX]j]XiUh]!]!h]hc`]!c[[Yhhc!X]!jU`ihUn]cbY!Y!
]!dibhY[[]!UX!Ygg]!Uhhf]Vi]V]`](!

!,(! C! h]hc`]!gcbc!jU`ihUh]! `]a]hUhUaYbhY!U]!WUbX]XUh]!W\Y!\Ubbc!dUf'
hYW]dUhc! U``U! dfcjU! gWf]hhU! Y! df]aU! W\Y! `U! Wcaa]gg]cbY! dfcWYXU! U``U!
WcffYn]cbY(!

!-(! C! h]hc`]! X]! Wi]! g]! W\]YXY! `U! jU`ihUn]cbY! U]! Z]b]! XY``oUhhf]Vin]cbY!
XY`! dibhY[[]c&! cjY! UihcWYfh]Z]WUh]! Y! bcb! dfcXchh]! WcbhYghiU`aYbhY! U``U!
dfYgYbhUn]cbY!XY``U!XcaUbXU&!XYjcbc!YggYfY! ]bj]Uh]! Ybhfc!X]YW]![]cfb]!
XYWcffYbh]! XU`! df]ac! []cfbc! giWWYgg]jc! U``oi`h]ac! []cfbc! XY``Y! dfcjY!
gWf]hhY&!U!aYnnc!X]!dcghU!Y`Yhhfcb]WU!WYfh]Z]WUhU!#J?=$!U``o]bX]f]nnc!Wcb'
WcfgcgY]X]f][Ybh]9[U'WYfh(]h! dfcZYgg]cbU`Y! X]! X]f][YbhY! Uaa]b]ghfUh]jc!
X]! gYWcbXU! ZUgW]Uy(! C`! aUbWUhc! f]gdYhhc! XY`! hYfa]bY! WcadcfhU! `U! bcb!
jU`ihUV]`]h|!XY`!h]hc`c(!

!.(!C`!dibhY[[]c!Uhhf]Vi]hc!U]!h]hc`]!WcbWcffY!U`!dibhY[[]c!ih]`Y!U]!Z]b]!
XY``U!ZcfaUn]cbY!XY``U![fUXiUhcf]U(!!!

!!;fh(!/(

!!!!!!DKXSOTK!K!SUJGROZd
VKX!RG!VXKYKTZG`OUTK!JKRRK!JUSGTJK!!!!

!!!!!+(!FU!XcaUbXU!X]!dUfhYW]dUn]cbY!XYjY!dYfjYb]fY!Ybhfc!Y!bcb!c`hfY!
`Y!cfY!,.4**!XY`!hfYbhYg]ac![]cfbc!giWWYgg]jc!U``U!XUhU!X]!diVV`]WUn]cbY!
XY`! dfYgYbhY! VUbXc! bY``U! !!8G``KZZG! ELLOIOGRK!!! XY``U! LYdiVV`]WU! ]hU`]UbU!
'!.u!MYf]Y! gdYW]U`Y!v=cbWcfg]! YX!YgUa]y! '!bY`!WUgc! ]b! Wi]! `U! gWUXYbnU!
Wc]bW]XU!Wcb!ib![]cfbc!ZYgh]jc&!]`!hYfa]bY!g]!]bhYbXY!dfcfc[Uhc!U`!df]ac!
[]cfbc!giWWYgg]jc!bcb!ZYgh]jc(!

!,(! MU`jc! ]! WUg]! dfYj]gh]! XU`! giWWYgg]jc! WcaaU! -&! `U! XcaUbXU! X]!
dUfhYW]dUn]cbY!XYjY!YggYfY!dfYgYbhUhU!U!dYbU!X]!YgW`ig]cbY&!gYWcbXc!`c!
gW\YaU! X]! Wi]! U``oU``Y[Uhc! ,&! U! aYnnc! X]! dcghU! Y`Yhhfcb]WU! WYfh]Z]WUhU!
#J?=$! U``o]bX]f]nnc! WcbWcfgcgY]X]f][Ybh]9[U'WYfh(]h! fYWUbhY! `oc[[Yhhc!
v=cbWcfgc!U!gY]!ib]h|!X]!dYfgcbU`Y!XU!]beiUXfUfY!bY`!dfcZ]`c!dfcZYgg]c'
bU`Y!X]!X]f][YbhY!Uaa]b]ghfUh]jc!X]!gYWcbXU!ZUgW]Uy(!JYf!̀ U!dfYgYbhUn]cbY!
XY``U! XcaUbXU! ]! WUbX]XUh]! XYjcbc! YggYfY! ]b! dcggYggc! X]! ib! ]bX]f]nnc!
X]!dcghU!Y`Yhhfcb]WU!WYfh]Z]WUhU!dYfgcbU`aYbhY!]bhYghUhc!U`!WUbX]XUhc(!FU!
XUhU!X]!dfYgYbhUn]cbY!XY``U!XcaUbXU!}!UhhYghUhU!XU``U!f]WYjihU!Y`Yhhfcb]WU!
X]!UWWYhhUn]cbY!XY``U!J?=(!

!!-(! Cb! U`hYfbUh]jU&! Y! gc`hUbhc!dYf! ]! WUbX]XUh]! ]b! WcbX]n]cb]!X]!X]gU'
V]`]h|!dYf!a]bcfUn]cb]!j]g]jY&!WYfh]Z]WUhY!XU!ghfihhifU!gUb]hUf]U!diVV`]WU&!
`U!dUfhYW]dUn]cbY! U`! WcbWcfgc! di�!UjjYb]fY! Wcb! `U! gY[iYbhY!acXU`]h|4!
XcaUbXU!fYXUhhU! ]b! ZcfaUhc!WUfhUWYc! gYWcbXc! `c!gW\YaU!X]!Wi]!U``oU`'
`Y[Uhc! ,! YX! ]bj]UhU! c! WcbgY[bUhU! U! aUbc! Ybhfc! ]`! hYfa]bY! X]! Wi]! U`!
WcaaU!+&!U`!gY[iYbhY!]bX]f]nnc4!!

!=cbg][`]c!X]!MhUhc!'!MY[fYhUf]Uhc![YbYfU`Y!XY``U![]igh]n]U!Uaa]'
b]ghfUh]jU!'!OZZ]W]c!dYf! ]`!dYfgcbU`Y!Uaa]b]ghfUh]jc!Y!`ocf[Ub]nnUn]cbY&!
dfYggc!OZZ]W]c!gdYX]n]cb]&!d]UnnU!=Udc!X]!@Yffc&!+-!'!**+20!LcaU&!]bX]'
WUbXc!gi``U!VighU!`U!gY[iYbhY!X]W]hifU!v=cbWcfgc!U!gY]!ib]h|!X]!dYfgcbU`Y!
XU! ]beiUXfUfY!bY`!dfcZ]`c!dfcZYgg]cbU`Y!X]! X]f][YbhY! Uaa]b]ghfUh]jc!X]!
gYWcbXU!ZUgW]Uy(!

!.(!Hcb!gcbc!Wcbg]XYfUhY!jU`]XY! `Y!XcaUbXY! ]bj]UhY! Wcb!acXU`]h|!
X]jYfgY! XU! eiY``Y! dfYgWf]hhY&! c! hfUgaYggY! c`hfY! ]`! hYfa]bY! giXXYhhc&! Y!
eiY``Y!Wcad]`UhY!]b!acXc!X]ZZcfaY!c!]bWcad`Yhc!f]gdYhhc!U!eiUbhc!dfY'
gWf]hhc!bY`!dfYgYbhY!VUbXc!X]!WcbWcfgc(!

!/(!FoUaa]b]ghfUn]cbY!bcb!UggiaY!U`WibU!fYgdcbgUV]`]h|!bY`!WUgc!X]!
X]gdYfg]cbY!Y)c!f]hUfXUhU!f]WYn]cbY!XU!dUfhY!XY]!WUbX]XUh]!X]!Wcaib]WU'
n]cb]!Y)c!X]!Ujj]g]!X]!WcbjcWUn]cbY&!XYf]jUbh]!XU!]bYgUhhY!cX!]bWcad`YhY!
]bX]WUn]cb]!c!XU!aUbWUhU&!cddifY! hUfX]jU&!Wcaib]WUn]cbY!XY`!WUaV]U'
aYbhc! XY`! fYWUd]hc! ]bX]WUhc! bY``U! XcaUbXU&! b~! dYf! YjYbhiU`]! X]g[i]X]!
dcghU`]!c! hY`YaUh]W]!c!U`hfY! WUigY!bcb! ]adihUV]`]! U! Wc`dU!XY``oUaa]b]'
ghfUn]cbY!ghYggU!c!WUigY!X]!ZcfnU!aU[[]cfY(!!!

!!;fh(!0(

!!!!!!4UTZKT[ZU!JKRRG!JUSGTJG!!!!

!!!!!!+(! HY``U! XcaUbXU! ]`! WUbX]XUhc! XYjY! X]W\]UfUfY&! gchhc! `U! dfcdf]U!
fYgdcbgUV]`]h|! Y! WcbgUdYjc`Y! XY``Y! WcbgY[iYbnY! XYf]jUbh]! XU! X]W\]U'
fUn]cb]! aYbXUW]! U]! gYbg]! XY``oUfh(! 10! XY`! XYWfYhc! XY`! JfYg]XYbhY! XY``U!
LYdiVV`]WU!,2!X]WYaVfY!,***&!b(!../&!eiUbhc!gY[iY4!!

!!!G#!!!]`!Wc[bcaY&!]`!bcaY!Y!]`!WcX]WY!Z]gWU`Y5!
!!!H#!!!]`!`ic[c!Y!`U!XUhU!X]!bUgW]hU5!
!!!I#!!!X]!YggYfY!W]hhUX]bc!]hU`]Ubc!c!X]!U`hfc!MhUhc!XY``oO?5!
!!!J#!!! ]`! `ic[c!X]! fYg]XYbnU! #]bX]f]nnc&! WcaibY! Y! WcX]WY! X]! Ujj]U'

aYbhc!dcghU`Y$!Y!]`!Xca]W]`]c!#gY!X]jYfgc!XU``U!fYg]XYbnU$5!
!!!K#!!!]`!WcaibY!bY``Y!Wi]!`]ghY!Y`YhhcfU`]!}! ]gWf]hhc&!cddifY!]!ach]j]!

XY``U!bcb!]gWf]n]cbY!c!XY``U!WUbWY``Un]cbY!XU``Y!`]ghY!aYXYg]aY5!
!!!L#!!! `U!dcg]n]cbY!fY[c`UfY!bY]!WcbZfcbh]!XY`!gYfj]n]c!X]! `YjU&!dYf!]!

W]hhUX]b]!gc[[Yhh]!U!hU`Y!cVV`][c5!
!!!M#!!!X]!bcb!YggYfY!ghUhc!XYgh]hi]hc!c!X]gdYbgUhc!XU``o]ad]Y[c!dfYggc!

ibU!diVV`]WU!Uaa]b]ghfUn]cbY!dYf!dYfg]ghYbhY!]bgiZZ]W]YbhY!fYbX]aYbhc!
c! X]W\]UfUhc! XYWUXihc! dYf! UjYf! WcbgY[i]hc! `U! bca]bU! c! `oUggibn]cbY!
aYX]UbhY! `U!dfcXin]cbY!X]!XcWiaYbh]! ZU`g]! c!j]n]Uh]! XU!bi``]h|! ]bgUbU'
V]`Y&! cjjYfc! `]WYbn]Uhc! U]! gYbg]! XY``U! j][YbhY! bcfaUh]jU! X]! `Y[[Y! Y)c!
WcbhfUhhiU`Y5!

!!!N#!!!X]!bcb!UjYf!f]dcfhUhc!WcbXUbbY!dYbU`]!Wcb!gYbhYbnU!dUggUhU!]b!
[]iX]WUhc!Y!X]!bcb!UjYfY!]b!Wcfgc!dfcWYX]aYbh]!dYbU`]&!b~!dfcWYX]aYbh]!
Uaa]b]ghfUh]j]! dYf! `oUdd`]WUn]cbY! X]! a]gifY! X]! g]WifYnnU! c! X]! dfYjYb'
n]cbY&!bcbW\~!dfYWYXYbh]!dYbU`]!U!dfcdf]c!WUf]Wc!]gWf]j]V]`]!bY`!WUgY``Uf]c!
[]iX]n]U`Y&!U]! gYbg]!XY``oUfh(! -!XY`!XYWfYhc!XY`!JfYg]XYbhY!XY``U!LYdiV'
V`]WU!+.!bcjYaVfY!,**,&!b(!-+-(!Cb!WUgc!WcbhfUf]c&!XYjcbc!YggYfY!]bX]'
WUhY!`Y!WcbXUbbY!Y!]!dfcWYX]aYbh]!U!WUf]Wc!YX!c[b]!YjYbhiU`Y!dfYWYXYbhY!
dYbU`Y&!dfYW]gUbXc!`U!XUhU!XY`!dfcjjYX]aYbhc!Y!`oUihcf]h|![]iX]n]Uf]U!W\Y!
`c!\U!YaUbUhc!cjjYfc!eiY``U!dfYggc!`U!eiU`Y!dYbXU!ib!YjYbhiU`Y!dfcWY'
X]aYbhc!dYbU`Y5!



s!!+*1!!s

A;SS?NN;!O@@C=C;F?!>?FF;!L?JO<<FC=;!CN;FC;H; +G!CKXOK!YVKIOGRK!%!b(!,2+1'/',*,,

!!!O#!!! X]! YggYfY! ]b!dcggYggc!XY`! h]hc`c!c!XY]! h]hc`]!X]! ghiX]c!dfYj]gh]!
XU``oUfh(!,&!WcaaU!+&! `YhhYfU! !!I#!!&!XY`!dfYgYbhY!VUbXc5!dYf!W]UgWib! h]hc`c!
X]W\]UfUhc!]`!WUbX]XUhc!XYjY!]bX]WUfY!̀ oib]jYfg]h|!c!̀ o]gh]hin]cbY!W\Y!`c!\U!
f]`UgW]Uhc&!`U!jchUn]cbY!Y!`U!XUhU!XY`!WcbgY[i]aYbhc5!gY!]`!h]hc`c!X]!ghiX]c!
}!ghUhc!WcbgY[i]hc!U``oYghYfc! ]`!WUbX]XUhc!XYjY! ]bX]WUfY![`]!YghfYa]!XY`!
dfcjjYX]aYbhc!Wcb!]`!eiU`Y!]`!h]hc`c!ghYggc!}!ghUhc!f]WcbcgW]ihc!Yei]dc`'
`YbhY!U`!Wcff]gdcbXYbhY!h]hc`c!]hU`]Ubc5!

!!!P#!!! ]b!eiU`Y!dcg]n]cbY!g]! hfcj]!hfU!eiY``Y!Y`YbWUhY!bY`!dfYWYXYbhY!
Ufh(!,&!WcaaU!+&!`YhhYfU!!!J#!!!!dfYW]gUbXc4!!

!gY! g]! hfcjU! bY``U! dcg]n]cbY! +$! `U! eiU`]Z]WU! UhhiU`aYbhY! f]jY'
gh]hU!Y!`U!giU!XYWcffYbnU&!`oiZZ]W]c!Y!`oUaa]b]ghfUn]cbY!X]!UddUfhYbYbnU&!
bcbW\~!`oUhhiU`Y!gYXY!X]!gYfj]n]c&!`oYjYbhiU`Y!dcggYggc!XY`!h]hc`c!X]!Xch'
hcfY!X]!f]WYfWU!c!XY`!X]d`caU!X]!gdYW]U`]nnUn]cbY&!ZcfbYbXcbY!]!fY`Uh]j]!
YghfYa]!Y!gY!g]U!ghUhc!fYW`ihUhc!]b!iboUaa]b]ghfUn]cbY!ghUhU`Y!U!gY[i]hc!
X]!Wcfgc'WcbWcfgc5!

!gY!g]!hfcjU!bY``U!dcg]n]cbY!,$!`U!eiU`]Z]WU!UhhiU`aYbhY!f]jYgh]hU!
Y!`U!giU!XYWcffYbnU&!`oiZZ]W]c&!`oYbhY!c!`U!ghfihhifU!diVV`]WU!X]!UddUfhY'
bYbnU&!bcbW\~!`oUhhiU`Y!gYXY!X]!gYfj]n]c5!

!gY! g]! hfcjU! bY``U! dcg]n]cbY! -$! `oiZZ]W]c! Y! `oUaa]b]ghfUn]cbY!
dfYggc!]!eiU`]!\U!f]WcdYfhc!]bWUf]W\]!X]f][Ybn]U`]!c!Yei]dUfUh]&!bcbW\~!]`!
dYf]cXc!X]!gYfj]n]c!dfYghUhc!bY``Y!giXXYhhY!Zibn]cb]5!

!gY! g]! hfcjU! bY``U! dcg]n]cbY! .$! `oYbhY! c! `ocf[Ub]gac! ]bhYfbU'
n]cbU`Y!dfYggc!]`!eiU`Y!\U!aUhifUhc!YgdYf]YbnY!`UjcfUh]jY&! ]bX]WUbXc!]`!
dYf]cXc!X]!gYfj]n]c&!bcbW\~!`U!dcg]n]cbY!Zibn]cbU`Y!bY``U!eiU`Y!\U!gjc`hc!
]`!dfYXYhhc!gYfj]n]c5!

!!!Q#!!! [`]! YghfYa]! X]! YjYbhiU`]! dfcjjYX]aYbh]! fY`Uh]j]! U``U! WcbWYg'
g]cbY!X]!dYf]cX]!X]! UgdYhhUh]jU!Uihcf]nnUh]&! `U!XifUhU!XY]!dYf]cX]! ghYgg]&!
bcbW\~!c[b]!U`hfc!dfcjjYX]aYbhc!]bhYffihh]jc!XY`!Wcadihc!XY``oYZZYhh]jc!
gYfj]n]c5!hU`Y!X]W\]UfUn]cbY!XYjY!YggYfY!fYgU!UbW\Y!gY!bY[Uh]jU5!

!!!R#!!! `oYjYbhiU`Y! X]f]hhc! U``U! f]gYfjU! Y)c! X]! YggYfY! ]b! dcggYggc! XY]!
h]hc`]!X]!dfYZYfYbnU!X]!Wi]!U``oUfh(!1!XY`!dfYgYbhY!VUbXc5!

!!!S#!!! `oYjYbhiU`Y!bYWYgg]h|&! ]b! fY`Un]cbY!U``U!dfcdf]U!X]gUV]`]h|&!X]!
Uig]`]c!Y)c!X]!hYad]!U[[]ibh]j]!dYf!`oYgd`YhUaYbhc!XY``Y!dfcjY!X]!YgUaY5!
}!ZUhhc!WcaibeiY!gU`jc!]`!fYei]g]hc!XY``o]XcbY]h|!Z]g]WU&!X]!Wi]!U``oUfh(!,&!
WcaaU!+&! `YhhYfU! !!K#!!!XY`!dfYgYbhY!VUbXc(!NihhU! `U!XcWiaYbhUn]cbY! ]bY'
fYbhY!U``U!WcbX]n]cbY!X]!\UbX]WUd!Xcjf|!YggYfY!hfUgaYggU!U!aYnnc!dcghU!
Y`Yhhfcb]WU! WYfh]Z]WUhU! U``o]bX]f]nnc! dYW! WcbWcfgcgY]X]f][Ybh]9[U'WYfh(
]h! ib]hUaYbhY! U``U! XcaUbXU! X]! dUfhYW]dUn]cbY! U`! WcbWcfgc! Y! U``U! gdY'
W]Z]WU! Uihcf]nnUn]cbY! U`! hfUhhUaYbhc! XY]! XUh]! gYbg]V]`](!FU! WcbWYgg]cbY!
YX! UggY[bUn]cbY! X]! Uig]`]! Y)c! hYad]! U[[]ibh]j]! U]! WUbX]XUh]! W\Y! bY!
UVV]Ubc!ZUhhc!f]W\]YghU!gUf|!XYhYfa]bUhU!UX!]bg]bXUWUV]`Y![]iX]n]c!XY``U!
Wcaa]gg]cbY!YgUa]bUhf]WY!gi``U!gWcfhU!XY``U!XcWiaYbhUn]cbY!Yg]V]hU! Y!
gi``oYgUaY!cV]Yhh]jc!X]!c[b]! gdYW]Z]Wc! WUgc(! C`!aUbWUhc! ]bc`hfc!X]! hU`Y!
XcWiaYbhUn]cbY&! bY]! hYad]! f]W\]Ygh]&! bcb! WcbgYbh]f|! U``oUaa]b]ghfU'
n]cbY!X]!cf[Ub]nnUfg]!dYf!hYadc!Y!X]!Zcfb]fY!UXY[iUhUaYbhY!`oUgg]ghYbnU!
f]W\]YghU(!C`!WUbX]XUhc!UZZYhhc!XU!]bjU`]X]h|!i[iU`Y!c!gidYf]cfY!U``o2*"&!
U]!gYbg]!XY``oUfh(!,*!XY``U!`Y[[Y!/!ZYVVfU]c!+33,&!b(!+*.&!WcaY!]bhY[fUhU!
XU`!XYWfYhc'`Y[[Y!,.![]i[bc!,*+.&!b(!3*&!WcbjYfh]hc&!Wcb!acX]Z]WUn]cb]&!
XU``U!`Y[[Y!++!U[cghc!,*+.&!b(!++.&!bcb!}!hYbihc!U!gcghYbYfY!`oYjYbhiU`Y!
dfcjU!dfYgY`Yhh]jU!YX!}!UaaYggc!U``Y!dfcjY!gWf]hhY&!gYadfY!dfYj]U!dfY'
gYbhUn]cbY&!Wcb!`Y!aYXYg]aY!giXXYhhY!acXU`]h|!Y!bY]!aYXYg]a]!hYfa]b]!
X]!Wi]!U`!dfYgYbhY!WcaaU&!XY``U!XcWiaYbhUn]cbY!WcadfcjUbhY!`U!dUhc`c'
[]U!XU!Wi]!}!UZZYhhc!YX!]`![fUXc!X]!]bjU`]X]h|(!;!hU`!Z]bY&!]`!WUbX]XUhc!bY``U!
XcaUbXU!Xcjf|!X]W\]UfUfY!X]!jc`Yfg]!UjjU`YfY!XY`!dfYgYbhY!VYbYZ]W]c(!C`!
WUbX]XUhc! Wcb! X]U[bcg]! X]! X]ghifV]! gdYW]Z]W]! X]! UddfYbX]aYbhc! #>M;$!
XYjY!]bX]WUfY!`U!dfcdf]U!WcbX]n]cbY!Y!ZUfY!Ygd`]W]hU!f]W\]YghU!XY``U!a]gifU!
X]gdYbgUh]jU&! XY``c! ghfiaYbhc! WcadYbgUh]jc! Y)c! XY]! hYad]! U[[]ibh]j]!
bYWYggUf]!]b!Zibn]cbY!XY``U!dfcdf]U!Yg][YbnU!W\Y!Xcjf|!YggYfY!cddcfhi'
bUaYbhY!XcWiaYbhUhU!Y!Ygd`]W]hUhU!Wcb!Uddcg]hU!X]W\]UfUn]cbY!fYgU!XU``U!
Wcaa]gg]cbY!aYX]Wc'`Y[U`Y! XY``o;MF!X]! f]ZYf]aYbhc! c! XU! Yei]jU`YbhY!
ghfihhifU!diVV`]WU(!FoUXcn]cbY!XY``Y!f]W\]UaUhY!a]gifY!gUf|!XYhYfa]bUhU!
U! ]bg]bXUWUV]`Y! []iX]n]c! XY``U! Wcaa]gg]cbY! YgUa]bUhf]WY&! gi``U! gWcfhU!
XY``U! XcWiaYbhUn]cbY! Yg]V]hU! Y! WcaibeiY! bY``oUaV]hc! XY``Y! acXU`]h|!
]bX]j]XiUhY!XU`!XYWfYhc!a]b]ghYf]U`Y!3!bcjYaVfY!,*,+(! Cb!c[b]!WUgc&! ]!
hYad]! U[[]ibh]j]! bcb! YWWYXYfUbbc! ]`! /*"!XY`! hYadc! UggY[bUhc! dYf! `U!
dfcjU(! NihhU! `U! XcWiaYbhUn]cbY! X]! giddcfhc! U``U! X]W\]UfUn]cbY! fYgU!
Xcjf|!YggYfY!U``Y[UhU!U``U!XcaUbXU(!C`!aUbWUhc!]bc`hfc!X]!hU`Y!XcWiaYb'
hUn]cbY!bcb!WcbgYbh]f|!X]!Zcfb]fY!UXY[iUhUaYbhY!`oUgg]ghYbnU!f]W\]YghU5!

!!!T#!!! ]`! biaYfc! hY`YZcb]Wc! Y! `o]bX]f]nnc!X]!dcghU! Y`Yhhfcb]WU! WYfh]'
Z]WUhU&! Wcb! `o]adY[bc! X]! ZUf! WcbcgWYfY! hYadYgh]jUaYbhY! `Y! YjYbhiU`]!
giWWYgg]jY!jUf]Un]cb]5!

!!!U#!!!X]!UjYf!jYfgUhc!]`!Wcbhf]Vihc!X]!gY[fYhYf]U!ghUV]`]hc!XU``oUfh(!.&!
WcaaU! ./&! XY``U! `Y[[Y! +,! bcjYaVfY! ,*++&! b(! +2-&! X]! +/&**! #ei]b'
X]W]$! Yifc!aYX]UbhY! jYfgUaYbhc! gi`! W)W! dcghU`Y! b(! -1+.,*+/! ]bhYghUhc!
U! <UbWU! XoChU`]U! '! NYgcfYf]U! WYbhfU`Y! XY``c! MhUhc! '! YbhfUhY! =cbg][`]c!
X]! MhUhc! Y! N;L! '! OZZ]W]c! V]`UbW]c&! cjjYfc! hfUa]hY! Vcb]Z]Wc! C<;H!
CN31F*10*+*-,******-1+.,*+/&!Wcb!]bX]WUn]cbY!WUigU`Y!vWcbhf]Vihc!
WcbWcfgc!U!gY]!0!dcgh]!XU!X]f][YbhYy5!

!!!V#!!! X]! f]`UgW]UfY! ]`! WcbgYbgc! U`! hfUhhUaYbhc! XY]! XUh]! dYfgcbU`]!
dYf! `Y! Z]bU`]h|! Y! Wcb! `Y! acXU`]h|! X]! Wi]! U`! fY[c`UaYbhc! YifcdYc! #O?$!
b(!,*+0)013!XY`!,1!Udf]`Y!,*+0!Y!XY`!XYWfYhc!`Y[]g`Uh]jc!-*![]i[bc!,**-&!
b(!+30(!

!,(!Hcb!g]! h]YbY!Wcbhc!XY``Y!XcaUbXY!W\Y!bcb!WcbhYb[cbc!hihhY!`Y!
]bX]WUn]cb]!W]fWU! ]`!dcggYggc!XY]!fYei]g]h]! f]W\]Ygh]!dYf! `oUaa]gg]cbY!U`!
WcbWcfgc!Y!hihhY!`Y!X]W\]UfUn]cb]!dfYj]ghY!XU`!dfYgYbhY!VUbXc(!

!-(! FoUaa]b]ghfUn]cbY! g]! f]gYfjU! X]! dfcjjYXYfY! U``U! jYf]Z]WU! XY``U!
jYf]X]W]h|!XY``Y!X]W\]UfUn]cb]!f]`UgW]UhY!XU]!dUfhYW]dUbh]!U``U!dfcWYXifU&!]!
eiU`]!g]!]bhYbXcbc!WcbgUdYjc`]!XY``Y!WcbgY[iYbnY!gchhc!]`!dfcZ]`c!dYbU`Y&!
W]j]`Y&!Uaa]b]ghfUh]jc!XY``Y!X]W\]UfUn]cb]!ZU`gY!c!aYbXUW]&!U]!gYbg]!XY[`]!
Ufh]Wc`]!1/!Y!10!XY`!XYWfYhc!XY`!JfYg]XYbhY!XY``U!LYdiVV`]WU!,2!X]WYaVfY!
,***&! b(! ../! Y! giWWYgg]jY! acX]Z]W\Y! YX! ]bhY[fUn]cb]&! ]j]! WcadfYgU! `U!
dYfX]hU! XY[`]! YjYbhiU`]! VYbYZ]W]! WcbgY[i]h]! gi``U! VUgY! X]! X]W\]UfUn]cb]!
bcb!jYf]h]YfY(!

!.(!HY`! WUgc! ]b! Wi]! `Y!dfcjY!XoYgUaY! g]Ubc! dfYWYXihY! XU``U! dfcjU!
dfYgY`Yhh]jU!X]! Wi]! U`! giWWYgg]jc!Ufh(!3&! gUf|!jYf]Z]WUhU! `U!jU`]X]h|!XY``Y!
XcaUbXY! gc`c! Xcdc! `c! gjc`[]aYbhc! XY``U! aYXYg]aU! Y! `]a]hUhUaYbhY!
U]! WUbX]XUh]! W\Y! `o\Ubbc! gidYfUhU(! FU! aUbWUhU! YgW`ig]cbY! XU``U! dfcjU!
dfYgY`Yhh]jU!bcb!Wcgh]hi]gWY![UfUbn]U!XY``U!fY[c`Uf]h|!XY``U!XcaUbXU!X]!
dUfhYW]dUn]cbY!U`!WcbWcfgc&!b~!gUbU!`Y!]ffY[c`Uf]h|!XY``U!XcaUbXU!ghYggU(!!!

!!;fh(!1(

!!!!!!DOZURO!JO!VXKLKXKT`G!!!!

!!!!!+(!Cb!aUhYf]U!X]!h]hc`]!X]!dfYZYfYbnU!g]!Udd`]WUbc!`Y!X]gdcg]n]cb]!X]!
Wi]!U``oUfh(!/!XY`!XYWfYhc!XY`!JfYg]XYbhY!XY``U!LYdiVV`]WU!3!aU[[]c!+33.&!
b(!.21!Y!U``oUfh(!1-&!WcaaU!+.&!XY`!XYWfYhc'`Y[[Y!,+![]i[bc!,*+-&!b(!03(!

!,(! A`]! YjYbhiU`]! h]hc`]! X]! dfYZYfYbnU&! dYf! dchYf! YggYfY! c[[Yhhc! X]!
jU`ihUn]cbY&!XYjcbc!YggYfY!dcggYXih]!U``U!XUhU!X]!gWUXYbnU!XY`!hYfa]bY!
ih]`Y!dYf! `U!dfYgYbhUn]cbY!XY``U!XcaUbXU!X]!dUfhYW]dUn]cbY!YX! ]bX]WUh]!
bY``U!XcaUbXU!ghYggU(!

!-(!C!h]hc`]!X]!dfYZYfYbnU!gcbc!jU`ihUh]!YgW`ig]jUaYbhY!U``oUhhc!XY``U!
Zcfai`Un]cbY!XY``U![fUXiUhcf]U!XYZ]b]h]jU(!!!

!!;fh(!2(

!!!!!!4USSOYYOUTK!KYGSOTGZXOIK!!!!

!!!!!+(!=cb! giWWYgg]jc!dfcjjYX]aYbhc! gUf|!bca]bUhU! `U! Wcaa]gg]cbY!
YgUa]bUhf]WY&! WcadcghU! XU! hfY! WcadcbYbh]! gWY`h]! hfU4! !!G#!!! ]b! eiU`]h|! X]!
JfYg]XYbhY&! ib! Wcbg][`]YfY! X]! MhUhc5! !!H#!!! ]b! eiU`]h|! X]! WcadcbYbh]&! ib!
aU[]ghfUhc!Uaa]b]ghfUh]jc&!ib!X]f][YbhY!X]!df]aU!ZUgW]U!c!ib!X]f][YbhY!
X]! gYWcbXU! ZUgW]U! YgdYfhc! X]! WcadfcjUhU! eiU`]Z]WUn]cbY! bY``Y! aUhYf]Y!
c[[Yhhc!XY`!WcbWcfgc(!FY!Zibn]cb]!X]!gY[fYhUf]c!gcbc!gjc`hY!XU!dYfgcbU`Y!
UddUfhYbYbhY!U``U!hYfnU!UfYU!Zibn]cbU`Y(!!!

!!;fh(!3(

!!!!!!AXU\G!VXKYKRKZZO\G!!!!

!!!!!+(!Cb!fY`Un]cbY!U`!biaYfc!XY``Y!XcaUbXY!dYfjYbihY!`oUaa]b]ghfU'
n]cbY!g]!f]gYfjU!`U!ZUWc`h|!X]!YZZYhhiUfY!ibU!dfcjU!dfYgY`Yhh]jU&!W\Y!Wcb'
g]ghY! ]b! ibU! gYf]Y! X]! eiYg]h]! U! f]gdcghU!ai`h]d`U&! bY``Y!aUhYf]Y! c[[Yhhc!
XY``Y!dfcjY!gWf]hhY(!

!,(!=cb!Ujj]gc!XU!diVV`]WUfg]!bY``U!!!8G``KZZG!ELLOIOGRK!!!XY``U!LYdiV'
V`]WU!]hU`]UbU!'!.u!MYf]Y!gdYW]U`Y!v=cbWcfg]!YX!YgUa]y!'!b(!/-!XY`!/!`i[`]c!
,*,,!}!XUhU!bch]n]U!XY``U!diVV`]WUn]cbY!gi`!g]hc!]bhYfbYh!XY``U!A]igh]n]U!
Uaa]b]ghfUh]jU&!XY``oUjj]gc!f][iUfXUbhY!]`!WU`YbXUf]c!Y!`U!gYXY!X]!gjc`[]'
aYbhc!XY``oYjYbhiU`Y!dfcjU!dfYgY`Yhh]jU5!hU`Y!diVV`]WUn]cbY!\U!jU`cfY!X]!
bch]Z]WU!U!hihh]![`]!YZZYhh](!C!WUbX]XUh]!W\Y!bcb!f]WYjcbc!Wcaib]WUn]cbY!X]!
YgW`ig]cbY!XU`!WcbWcfgc!gcbc!hYbih]!U!dfYgYbhUfg]!dYf!gcghYbYfY!`U!dfcjU!
dfYgY`Yhh]jU!gYWcbXc!`Y!]bX]WUn]cb]!WcbhYbihY!]b!XYhhc!Ujj]gc&!aib]h]!X]!
XcWiaYbhc!X]!f]WcbcgW]aYbhc!]b!Wcfgc!X]!jU`]X]h|(!

!-(!FU!aUbWUhU!dfYgYbhUn]cbY!bY`![]cfbc&!cfU!Y!gYXY!ghUV]`]h]&!Wcaib'
eiY![]igh]Z]WUhU!YX!U!eiU`g]Ug]!WUigU!XcjihU&!WcadcfhU!`oYgW`ig]cbY!XU`!
WcbWcfgc(!

!.(!Mcbc!YgcbYfUh]!XU``U!dfcjU!dfYgY`Yhh]jU!]!WUbX]XUh]!]b!WcbX]n]cbY!
X]!\UbX]WUd!Wcb!]bjU`]X]h|!i[iU`Y!c!gidYf]cfY!U``o2*"!X]W\]UfUhU!Y&!giW'
WYgg]jUaYbhY!UhhYghUhU&!gYWcbXc!`Y!acXU`]h|!dfYj]ghY!U``oUfh(!0&!WcaaU!+&!
`YhhYfU!!!S#!!(!

!/(!FU!dfcjU!dfYgY`Yhh]jU!Wcbg]ghY!bY``U!gcaa]b]ghfUn]cbY!X]!0*!eiY'
g]h]&!jYfhYbh]!gi``Y!X]gW]d`]bY!dfYj]ghY!dYf!`Y!dfcjY!gWf]hhY&!XU!f]gc`jYfY!bY`!
hYadc!aUgg]ac!X]!0*!a]bih](!=]UgWib!eiYg]hc!Wcbg]ghY!]b!ibU!XcaUbXU!
gY[i]hU! XU! eiUhhfc! f]gdcghY! U`hYfbUh]jY&! XY``Y! eiU`]! gc`c! ibU! }! YgUhhU(!
HY``oUjj]gc! X]! Wi]! U`! WcaaU! ,! gcbc! Zcfb]hY! i`hYf]cf]! ]ghfin]cb]! W]fWU!
`Y! acXU`]h|! X]! gjc`[]aYbhc&! UbW\Y! aYX]UbhY! ghfiaYbhUn]cbY! Y! dfcWY'



s!!+*2!!s

A;SS?NN;!O@@C=C;F?!>?FF;!L?JO<<FC=;!CN;FC;H; +G!CKXOK!YVKIOGRK!%!b(!,2+1'/',*,,

XifY!]bZcfaUh]W\Y&!XY``U!dfcjU!dfYgY`Yhh]jU(!HY`!aYXYg]ac!Ujj]gc!gcbc!
XYhYfa]bUh]!]!dibhY[[]!XY``Y!f]gdcghY!Zcfb]hY!XU]!WUbX]XUh]!]b!fY`Un]cbY!U]!
eiYg]h]!gcaa]b]ghfUh](!

!0(!;``oYg]hc!XY``U!dfYgY`Yn]cbY&!gcbc!UaaYgg]!U!gcghYbYfY!`Y!dfcjY!
gWf]hhY! ib! biaYfc! X]! WUbX]XUh]! dUf]! U! hfYbhU! jc`hY! ]`! biaYfc! XY]! dcgh]!
aYgg]! U! WcbWcfgc(! Mcbc! WcaibeiY! UaaYgg]! ]! WUbX]XUh]! W\Y! UVV]Ubc!
WcbgY[i]hc! ib! dibhY[[]c! i[iU`Y! U`! d]�! VUggc! f]gi`hUhc! ih]`Y! U]! Z]b]!
XY``oUaa]gg]cbY!U``Y!dfcjY!gWf]hhY(!

!1(! Hcb! }! dfYj]ghU! `U! diVV`]WUn]cbY! XY``U! VUbWU! XUh]! XY]! eiYg]h]!
df]aU!XY``c!gjc`[]aYbhc!XY``U!dfcjU(!

!2(!FoUaa]b]ghfUn]cbY!di�!UjjU`Yfg]&!dYf! `U!dfYX]gdcg]n]cbY!Y! Zcf'
ai`Un]cbY!XY]!eiYg]h]&!bcbW\~!dYf!`ocf[Ub]nnUn]cbY!XY``U!dfYgY`Yn]cbY&!
X]!Ybh]&!Un]YbXY!c!]gh]hih]!gdYW]U`]nnUh]!cdYfUbh]!bY`!gYhhcfY!XY``U!gY`Yn]cbY!
XY``Y!f]gcfgY!iaUbY(!FU!Wcaa]gg]cbY!YgUa]bUhf]WY!dfcjjYXYf|!U``U!jU`]'
XUn]cbY!XY]!eiYg]h](!

!3(!FU!WcffYn]cbY!XY``U!dfcjU!dfYgY`Yhh]jU!j]YbY!YZZYhhiUhU!UhhfUjYfgc!
dfcWYX]aYbh]!UihcaUh]nnUh])]bZcfaUh]nnUh](!

!+*(!=cb! Ujj]gc! diVV`]WUhc! bY``U! !!8G``KZZG! ELLOIOGRK!!! XY``U!LYdiV'
V`]WU!]hU`]UbU!'!.u!MYf]Y!gdYW]U`Y!v=cbWcfg]!YX!YgUa]y!'!j]YbY!fYgU!bchU!`U!
diVV`]WUn]cbY!gi`!g]hc!]bhYfbYh!XY``U!A]igh]n]U!Uaa]b]ghfUh]jU!XY``oY`YbWc!
XY]!WUbX]XUh]!UaaYgg]!U!gcghYbYfY! `Y!dfcjY!gWf]hhY&!XY``Y!acXU`]h|&!XY`!
`ic[c&!XY``U!XUhU!Y!XY``ocfU!X]!gjc`[]aYbhc!XY``Y!dfcjY!ghYggY(!C`!X]Uf]c!
XY``Y!dfcjY!gWf]hhY!}!diVV`]WUhc!U`aYbc!ei]bX]W]![]cfb]!df]aU!XY``c!gjc`'
[]aYbhc!XY``Y!dfcjY!aYXYg]aY(!C!giXXYhh]!WUbX]XUh]!gcbc!hYbih]!U!dfY'
gYbhUfg]&!gYbnU!U`hfc!dfYUjj]gc&!bY`![]cfbc&!bY``ocfU!Y!bY`!`ic[c!]bX]WUh](!
NU`Y!diVV`]WUn]cbY!\U!jU`cfY!X]!bch]Z]WU!U!hihh]![`]!YZZYhh](!

!++(! >ifUbhY! `U! dfcjU! dfYgY`Yhh]jU! ]! WUbX]XUh]! bcb! dcggcbc! ]bhfc'
XiffY!bY``U!gYXY!X]! YgUaY!WUfhU!XU!gWf]jYfY&!Uddibh]!aUbcgWf]hh]&! `]Vf]&!
X]n]cbUf]&!hYgh]!X]!`Y[[Y&!diVV`]WUn]cb]&!hY`YZcb]!WY``i`Uf]!Y!U`hf]!X]gdcg]'
h]j]!acV]`]! ]XcbY]! U``U!aYacf]nnUn]cbY!c! U``U! hfUga]gg]cbY!X]! XUh]&! b~!
dcggcbc! Wcaib]WUfY! hfU! X]! `cfc(! Cb! WUgc! X]! j]c`Un]cbY! X]! hU`]! X]gdcg]'
n]cb]!`U!Wcaa]gg]cbY!YgUa]bUhf]WY!XY`]VYfU!`o]aaYX]UhU!YgW`ig]cbY!XU`!
WcbWcfgc(!

!+,(!FoUaa]gg]cbY!U``Y! giWWYgg]jY!dfcjY! gWf]hhY! bcb!dfYW`iXY! U``U!
Uaa]b]ghfUn]cbY! `oUXcn]cbY! X]! dfcjjYX]aYbh]! X]! YgW`ig]cbY! XU`! Wcb'
Wcfgc!U!gY[i]hc!X]!UWWYfhUaYbh]!YgdYf]V]`]!]b!eiU`ibeiY!acaYbhc!XY``U!
dfcWYXifU!WcbWcfgiU`Y!fY`Uh]jUaYbhY!U`!dcggYggc!XY]!fYei]g]h]!dYf!`U!dUf'
hYW]dUn]cbY!U`!WcbWcfgc(!!!

!!;fh(!+*(

!!!!!!AXU\K!JaKYGSK!!!!

!!!!!+(!A`]!YgUa]!Wcbg]ghcbc!]b!XiY!dfcjY!gWf]hhY!U!WcbhYbihc!hYcf]Wc!Y!
dfUh]Wc!YX!ib!Wc``cei]c! ]bhYfX]gW]d`]bUfY! Y! gcbc!X]fYhhY! UX!UWWYfhUfY! ]`!
dcggYggc!X]!ibU!UXY[iUhU!Wi`hifU![]if]X]Wc'Uaa]b]ghfUh]jU!Y!dfcWYggiU`Y(!!!

!!;fh(!++(

!!!!!!AXU\K!YIXOZZK!!!!

!!!!!+(! FU! df]aU! dfcjU! gWf]hhU&! XY``U! XifUhU! X]! gY]! cfY&! Wcbg]ghY! bY``U!
fYXUn]cbY!X]!ib!Y`UVcfUhc! gi!ibU!XY``Y! gY[iYbh]!aUhYf]Y4!X]f]hhc! Wcgh]'
hin]cbU`Y&!X]f]hhc!Uaa]b]ghfUh]jc&!diVV`]Wc!]ad]Y[c!df]jUh]nnUhc!Y!bcb(!

!,(!FU!gYWcbXU!dfcjU!gWf]hhU&!XY``U!XifUhU!X]!gY]!cfY&!Wcbg]ghY!bY``U!
fYXUn]cbY! X]! ib! Y`UVcfUhc! gi! X]f]hhc! dfcWYggiU`Y! Uaa]b]ghfUh]jc(! FU!
Wcaa]gg]cbY!di�!gWY[`]YfY!X]!W\]YXYfY!U`!WUbX]XUhc!`U!fYXUn]cbY!X]!ib!
hYaU!c!`U!f]gc`in]cbY!X]!ib!WUgc!dfUh]Wc(!

!-(!HY`!Wcfgc!XY``Y!dfcjY!gWf]hhY&!U]!WUbX]XUh]!}!ZUhhc!X]j]Yhc!X]!UjjU'
`Yfg]! X]! hY`YZcb]! WY``i`Uf]&! dU`aUf]&! WU`Wc`Uhf]W]&! ghfiaYbh]! ]XcbY]! U``U!
aYacf]nnUn]cbY!X]! ]bZcfaUn]cb]!cX!U``U! hfUga]gg]cbY!X]!XUh]&! giddcfh]!
WUfhUWY]&!diVV`]WUn]cb]!Y!ghUadY!X]!eiU`g]Ug]!h]dc`c[]U!Y![YbYfY&!bcbW\~!
X]!Wcaib]WUfY!hfU!`cfc(!Cb!WUgc!X]!j]c`Un]cbY&!`U!Wcaa]gg]cbY!YgUa]bU'
hf]WY!XY`]VYfU!`o]aaYX]UhU!YgW`ig]cbY!XU`!WcbWcfgc(!

!.(! C! WUbX]XUh]! dcggcbc! Wcbgi`hUfY! gc`hUbhc! ]! X]n]cbUf]! Y! ]! hYgh]! X]!
`Y[[Y! bcb! WcaaYbhUh]! Uihcf]nnUh]! XU``U! Wcaa]gg]cbY! YgUa]bUhf]WY(! {!
ZUhhc&!dYfhUbhc&!Uggc`ihc!X]j]Yhc!X]!]bhfcXiffY!YX!igUfY!bY``oUi`U!XoYgUaY!
XifUbhY!`U!dfcjU!WcX]W]![]if]X]W]!WcbhYbYbh]!]!hYgh]!X]!`Y[[Y!WcaaYbhUh]!
Wcb!`U!Xchhf]bU!Y)c!`U![]if]gdfiXYbnU(!

!/(!FoUggYbnU!UbW\Y!UX!ibU!gc`U!XY``Y!dfcjY!gWf]hhY!WcadcfhU!`oYgW`i'
g]cbY!XU`!WcbWcfgc&!eiU`ibeiY!bY!g]U!`U!WUigU(!

!0(!MidYfUbc!`Y!dfcjY!gWf]hhY!Y!gcbc!UaaYgg]!U``U!dfcjU!cfU`Y!]!WUb'
X]XUh]!W\Y!UVV]Ubc!f]dcfhUhc!bcb!aYbc!X]!1*)+**!dibh]!]b!W]UgWibU!dfcjU!
gWf]hhU(!

!1(!C!WUbX]XUh]!W\Y!WcbgY[icbc!`oUaa]gg]cbY!U``U!dfcjU!cfU`Y!f]WY'
jcbc! `U! fY`Uh]jU! Wcaib]WUn]cbY&! Wcb! jU`cfY! X]! bch]Z]WU&! j]U!J?=&! Wcb!

`o]bX]WUn]cbY!XY`!jchc!f]dcfhUhc!]b!W]UgWibU!XY``Y!dfcjY!gWf]hhY&!U`aYbc!
jYbh]![]cfb]!df]aU!XY`![]cfbc!]b!Wi]!XYjcbc!gcghYbYfY!`U!dfcjU!ghYggU(!!!

!!;fh(!+,(

!!!!!!AXU\G!UXGRK!!!!

!!!!!+(!C`!Wc``cei]c!cfU`Y!jYfhY&!]b!U[[]ibhU!U``Y!aUhYf]Y!X]!Wi]!U``Y!dfcjY!
gWf]hhY&! gi``Y! gY[iYbh]! aUhYf]Y4! !!G#!!! X]f]hhc! dYbU`Y&! Wcb! dUfh]Wc`UfY! f]ZY'
f]aYbhc! U]! XY`]hh]! Wcbhfc! `U! diVV`]WU! Uaa]b]ghfUn]cbY5! !!H#!!! Y`YaYbh]! X]!
X]f]hhc!dfcWYggiU`Y!W]j]`Y5! !!I#!!! cfX]bUaYbhc!XY`!=cbg][`]c!X]!MhUhc! Y!XY]!
Nf]VibU`]!Uaa]b]ghfUh]j]!fY[]cbU`]5! !!J#!!!Y`YaYbh]!X]! ]bZcfaUh]WU&!ih]`]nnc!
X]!]bhYfbYh!Y!XY``U!dcghU!Y`Yhhfcb]WU4!WcbcgWYbnU!XY``oigc!XY``Y!UddUfYW'
W\]UhifY!Y!XY``Y!Udd`]WUn]cb]!]bZcfaUh]W\Y!d]�!X]ZZigY5!!!K#!!!`]b[iU!]b[`YgY(!

!,(! C`! Wc``cei]c! cfU`Y! }&! U`hfYg�&! X]fYhhc! UX! UWWYfhUfY! bY`! WUbX]XUhc!
`Y!WUdUW]h|!cf[Ub]nnUh]jY!Y!aUbU[Yf]U`]! ]b! fUddcfhc!U!gdYW]Z]W\Y! g]hiU'
n]cb]!dfcdf]Y!XY`! fic`c!X]f][Ybn]U`Y&!jYf]Z]WU! ]b! fY`Un]cbY!U``U!eiU`Y! `U!
Wcaa]gg]cbY! UggY[bU!ib! dibhY[[]c!WcadfYgc!bY`! hchU`Y! f]gYfjUhc! U``U!
dfcjU!cfU`Y(!

!-(!FU!dfcjU!cfU`Y!g]!]bhYbXY!gidYfUhU!XU]!WUbX]XUh]!W\Y!WcbgY[icbc!
ib!dibhY[[]c!bcb!]bZYf]cfY!U!1*)+**!dibh](!

!.(! FU! Wcaa]gg]cbY&! df]aU! XY``o]b]n]c! X]! W]UgWibU! gYgg]cbY! XY``U!
dfcjU! cfU`Y&! XYhYfa]bU! ]! eiYg]h]! XU! dcffY! U]! g]b[c`]! WUbX]XUh]! dYf! W]U'
gWibU!XY``Y!aUhYf]Y!X]!YgUaY5!hU`]!eiYg]h]!gcbc!dfcdcgh]!U!W]UgWib!WUbX]'
XUhc!Wcb!YghfUn]cbY!U!gcfhY(!

!/(!FY!gYXihY!XY``U!dfcjU!cfU`Y!gcbc!diVV`]W\Y(!;`!hYfa]bY!X]!c[b]!
gYXihU&! `U!Wcaa]gg]cbY!YgUa]bUhf]WY!ZcfaU!`oY`YbWc!XY]!WUbX]XUh]!YgU'
a]bUh]&!Wcb!`o]bX]WUn]cbY!XY`!jchc!XU!W]UgWibc!f]dcfhUhc&!W\Y&!gchhcgWf]hhc!
XU`!JfYg]XYbhY!Y!XU`!gY[fYhUf]c!XY``U!Wcaa]gg]cbY&!}!UZZ]ggc!bY`!aYXY'
g]ac![]cfbc!bY``oU`Vc!XY``U!gYXY!XoYgUaY(!

!0(! JYf! gcghYbYfY! `U!dfcjU! ]! WUbX]XUh]! XYjcbc! YggYfY!aib]h]! X]!ib!
XcWiaYbhc!X]!f]WcbcgW]aYbhc!]b!Wcfgc!X]!jU`]X]h|&!hfU!eiY``]!dfYj]gh]!XU`!
XYWfYhc!XY`!JfYg]XYbhY!XY``U!LYdiVV`]WU!,2!X]WYaVfY!,***&!b(!../(!!!

!!;fh(!+-(

!!!!!!A[TZKMMOU!!!!

!!!!!+(!FU!Wcaa]gg]cbY!X]gdcbY&!Wcad`Ygg]jUaYbhY&!X]!-3*!dibh](!
!,(!C!dibh]!gcbc!Wcg�!f]dUfh]h]4!!!G#!!!Z]bc!U!ib!aUgg]ac!X]!3*!dibh]!dYf!

]!h]hc`]5!!!H#!!!Z]bc!U!ib!aUgg]ac!X]!+**!dibh]!dYf!`U!df]aU!dfcjU!gWf]hhU5!!!I#!!!
Z]bc!U!ib!aUgg]ac!X]!+**!dibh]!dYf!`U!gYWcbXU!dfcjU!gWf]hhU5!!!J#!!!Z]bc!U!ib!
aUgg]ac!X]!+**!dibh]!dYf!`U!dfcjU!cfU`Y(!!!

!!;fh(!+.(

!!!!!!8XGJ[GZUXOG!!!!

!!!!!+(! C`! dibhY[[]c! Z]bU`Y! XU! Uhhf]Vi]fY! U`! WUbX]XUhc! U`! hYfa]bY! XY``Y!
dfcjY!WcbWcfgiU`]!}!XYhYfa]bUhc!gcaaUbXc!]!jch]!f]dcfhUh]!]b!W]UgWibU!
XY``Y!XiY!dfcjY!gWf]hhY&!]`!jchc!f]dcfhUhc!bY``U!dfcjU!cfU`Y!YX!]`!dibhY[[]c!
XYf]jUbhY!XU]!h]hc`](!C`!dibhY[[]c!chhYbihc!bY``oYjYbhiU`Y!dfcjU!dfYgY`Yh'
h]jU!bcb!\U!jU`cfY!U]!Z]b]!XY``U!jchUn]cbY!Wcad`Ygg]jU(!

!,(!C!WUbX]XUh]!W\Y!UVV]Ubc!gidYfUhc!]`!Wc``cei]c!XYjcbc!ZUf!dYfjY'
b]fY!]!XcWiaYbh]!UhhYghUbh]!]`!dcggYggc!XY]!h]hc`]!X]!dfYZYfYbnU&![]|!]bX]'
WUh]!bY``U!XcaUbXU&!U!dYbU!X]!XYWUXYbnU!XU]!VYbYZ]W]&!Ybhfc!]`! hYfa]bY!
dYfYbhcf]c!X]![]cfb]!ei]bX]W]!XYWcffYbh]!XU`![]cfbc!giWWYgg]jc!U!eiY``c!
]b!Wi]!\Ubbc!gcghYbihc!]`!Wc``cei]c&!U!aYnnc!dcghU!Y`Yhhfcb]WU!WYfh]Z]WUhU!
U``o]bX]f]nnc!WcbWcfgcgY]X]f][Ybh]9[U'WYfh(]h!

!-(!Hcb!gcbc!jU`ihUh]!h]hc`]!`U!Wi]!XcWiaYbhUn]cbY!bcb!}!WcbZcfaY!U!
eiUbhc!dfYgWf]hhc!XU`!VUbXc(!

!.(!C`!MY[fYhUf]c![YbYfU`Y!XY``U![]igh]n]U!Uaa]b]ghfUh]jU&!U`!hYfa]bY!
XY]!`Ujcf]!XY``U!Wcaa]gg]cbY!YgUa]bUhf]WY&!f]WcbcgW]ihU!`U!fY[c`Uf]h|!XY`!
dfcWYX]aYbhc!XY`!WcbWcfgc&!UddfcjU!Wcb!dfcdf]c!XYWfYhc&! gchhc!WcbX]'
n]cbY!XY``oUWWYfhUaYbhc!XY]!fYei]g]h]!dfYgWf]hh]&!`U![fUXiUhcf]U!X]!aYf]hc!
XY]! WUbX]XUh]! f]gi`hUh]! ]XcbY]! bY``Y! dfcjY! WcbWcfgiU`](! =cb! `c! ghYggc!
dfcjjYX]aYbhc&! X]W\]UfU! j]bW]hcf]! XY`! WcbWcfgc! ]! WUbX]XUh]! ih]`aYbhY!
Wc``cWUh]!bY``U![fUXiUhcf]U!X]!aYf]hc&!hYbihc!Wcbhc!XY``Y!f]gYfjY!X]!dcgh]!
Y&!U!dUf]h|!X]!aYf]hc&!XY]!h]hc`]!X]!dfYZYfYbnU!X]!Wi]!U``oUfh(!/!XY`!XYWfYhc!
XY`! JfYg]XYbhY! XY``U!LYdiVV`]WU! 3!aU[[]c! +33.&! b(! .21&! Y! giWWYgg]jY!
acX]Z]W\Y!YX!]bhY[fUn]cb](!

!/(!FU![fUXiUhcf]U!X]!aYf]hc&!ib]hUaYbhY!U!eiY``U!XY]!j]bW]hcf]!XY`!
WcbWcfgc&!}!diVV`]WUhU!bY`!g]hc!]bhYfbYh!XY``U!A]igh]n]U!Uaa]b]ghfUh]jU(!
>]!hU`Y!diVV`]WUn]cbY!}!XUhU!bch]n]U!aYX]UbhY!Ujj]gc!bY``U!!!8G``KZZG!ELLO%
IOGRK!!!XY``U!LYdiVV`]WU!]hU`]UbU!'!.u!MYf]Y!gdYW]U`Y!v=cbWcfg]!YX!YgUa]y!
'!>U``U!XUhU!X]!diVV`]WUn]cbY!XY``oUjj]gc!XYWcffY!]`!hYfa]bY!dYf!`Y!YjYb'
hiU`]!]adi[bUh]jY(!



s!!+*3!!s

A;SS?NN;!O@@C=C;F?!>?FF;!L?JO<<FC=;!CN;FC;H; +G!CKXOK!YVKIOGRK!%!b(!,2+1'/',*,,

!0(!ObU!jc`hU!diVV`]WUhU!`U![fUXiUhcf]U!XYZ]b]h]jU!XY]!j]bW]hcf]!XY`!
WcbWcfgc&! `oUaa]b]ghfUn]cbY! fYbXYf|! bchY&! hfUa]hY! diVV`]WUn]cbY! gi`!
g]hc!]gh]hin]cbU`Y&!`Y!gYX]!XU!f]Wcdf]fY(!!!

!!;fh(!+/(

!!!!!!2YYKMTG`OUTK!JKO!VUYZO!GO!\OTIOZUXO!!!!

!!!!!+(! C!j]bW]hcf]!XY`!WcbWcfgc!gUfUbbc! ]bj]hUh]!U!Wcaib]WUfY! `ocfX]bY!
X]!dfYZYfYbnU!XY``Y!gYX]!X]gdcb]V]`]&!hfUhhY!XU``oY`YbWc!diVV`]WUhc!U]!gYbg]!
XY``oUfh(!+.&!WcaaU!0(!

!,(! C! j]bW]hcf]! W\Y! ]bhYbXYggYfc! UjjU`Yfg]! XY]! h]hc`]! dfYZYfYbnU!
bY``oUggY[bUn]cbY!XY``U!gYXY!dfYj]gh]!XU[`]!Ufh]Wc`]!,+&!WcaaU!+&!Y!--&!
WcaaU!/! XY``U! `Y[[Y! /! ZYVVfU]c! +33,&! b(! +*.&! XYjcbc! ZUfbY! YgdfYggU!
X]W\]UfUn]cbY!WcbhYghiU`aYbhY!U``U!Wcaib]WUn]cbY!X]!Wi]!U`!WcaaU!+&!
U``Y[UbXc!`U!XcWiaYbhUn]cbY!WcadfcjUbhY!]`!dcggYggc!XY`!h]hc`c(!!!

!!;fh(!+0(

!!!!!!4UYZOZ[`OUTK!JKR!XGVVUXZU!JO!RG\UXU!!!!

!!!!!+(!C`!gidYfUaYbhc!XY`!WcbWcfgc!bcb!Wcgh]hi]gWY![UfUbn]U!XY``oUggib'
n]cbY!W\Y!f]gi`hU&!]b!c[b]!WUgc&!giVcfX]bUhU!U``U!jYf]Z]WU!XY`!dcggYggc!XY]!
fYei]g]h]!X]!Uaa]gg]cbY!Y!XY]!h]hc`]!X]W\]UfUh](!

!,(!C`!WUbX]XUhc!X]W\]UfUhc!j]bW]hcfY!XY`!WcbWcfgc!}!]bj]hUhc!U!gh]di'
`UfY!ib!WcbhfUhhc!]bX]j]XiU`Y!X]!`Ujcfc&!U!hYadc!d]Ybc!YX!]bXYhYfa]bUhc&!
dYf!`oUggibn]cbY!bY]!fic`]!XY]!X]f][Ybh]!XY``U!A]igh]n]U!Uaa]b]ghfUh]jU&!U]!
gYbg]!XY``U!bcfaUh]jU!j][YbhY(!

!-(!C!j]bW]hcf]!XY`!WcbWcfgc!gcbc!gc[[Yhh]!UX!ib!dYf]cXc!X]!dfcjU!X]!
gY]!aYg]!dfYj]ghc!XU``oUfh(!+2!XY`!=(=(H(F(!XY`!dYfgcbU`Y!Wcb!eiU`]Z]WU!
X]f][Ybn]U`Y&!gchhcgWf]hhc!]`!,+!Udf]`Y!,**0(!>YWcfgc!]`!dYf]cXc!X]!dfcjU!
gYbnU!W\Y!]`!fUddcfhc!X]!`Ujcfc!g]U!ghUhc!f]gc`hc&![`]!]bhYfYggUh]!gcbc!Wcb'
ZYfaUh]!]b!fic`c!XU``U!XUhU!X]!Uggibn]cbY!]b!gYfj]n]c(!

!.(!MY!ib!j]bW]hcfY&!gYbnU![]igh]Z]WUhc!ach]jc&!bcb!UggiaY!gYfj]n]c!
Ybhfc!]`!hYfa]bY!ghUV]`]hc&!XYWUXY!XU``oUggibn]cbY(!Cb!hU`!WUgc&!giVYbhfU!]`!
df]ac!]XcbYc!]b!cfX]bY!X]![fUXiUhcf]U(!!!

!!;fh(!+1(

!!!!!!2IIKYYU!GMRO!GZZO!JKR!IUTIUXYU!!!!

!!!!!+(!@]bc!U!eiUbXc!`U!dfcWYXifU!WcbWcfgiU`Y!bcb!g]U!WcbW`igU&!`oUW'
WYggc!}! `]a]hUhc!U]! gc`]! Uhh]! W\Y! f][iUfX]bc!X]fYhhUaYbhY! ]`! f]W\]YXYbhY&!
Wcb!YgW`ig]cbY!XY[`]!Uhh]!fY`Uh]j]!UX!U`hf]!WcbWcffYbh](!

!,(!FoUaa]b]ghfUn]cbY!di�!X]gdcffY! ]`!X]ZZYf]aYbhc!U`! Z]bY!X]!Ugg]'
WifUfY!`U!f]gYfjUhYnnU!XY]!`Ujcf]!XY``U!Wcaa]gg]cbY&!`U!hihY`U!XY``oUbcb]'
aUhc!Y!`U!gdYX]hYnnU!XY``Y!cdYfUn]cb]!WcbWcfgiU`](!!!

!!;fh(!+2(

!!!!!!DXGZZGSKTZU!JKO!JGZO!VKXYUTGRO!!!!

!!!!!+(!N]hc`UfY!XY`! hfUhhUaYbhc!XY]!XUh]!dYfgcbU`]! }! `oUaa]b]ghfUn]cbY!
=cbg][`]c!X]!MhUhc!'!Nf]VibU`]!Uaa]b]ghfUh]j]!fY[]cbU`](!

!,(! FU! dfYgYbhUn]cbY! XY``U! XcaUbXU! X]! dUfhYW]dUn]cbY! U``U! dfcWY'
XifU!WcbWcfgiU`Y!WcadcfhU!]`!hfUhhUaYbhc!XY]!XUh]!dYfgcbU`]!U]!Z]b]!XY``U!
[Ygh]cbY!XY``U!dfcWYXifU!aYXYg]aU&!bY`!f]gdYhhc!XY`!fY[c`UaYbhc!#O?$!
b(!,*+0)013!XY`!JUf`UaYbhc!YifcdYc!Y!XY`!=cbg][`]c!XY`!,1!Udf]`Y!,*+0!
fY`Uh]jc!U``U!dfchYn]cbY!XY``Y!dYfgcbY!Z]g]W\Y!Wcb!f][iUfXc!U`!hfUhhUaYbhc!
XY]! XUh]! dYfgcbU`]&! bcbW\~! U``U! `]VYfU! W]fWc`Un]cbY! X]! hU`]! XUh]! Y! W\Y!
UVfc[U!`U!X]fYhh]jU!3/).0)=?!#fY[c`UaYbhc![YbYfU`Y!gi``U!dfchYn]cbY!XY]!
XUh]$&!#X]!gY[i]hc!fY[c`UaYbhc$!Y!XY`!XYWfYhc!`Y[]g`Uh]jc!-*![]i[bc!,**-&!
b(!+30&!WcaY!acX]Z]WUhc!XU`!XYWfYhc!`Y[]g`Uh]jc!+*!U[cghc!,*+2&!b(!+*+(!

!-(!C!XUh]!dYfgcbU`]!c[[Yhhc!XY`!hfUhhUaYbhc!jYffUbbc!ih]`]nnUh]!YgW`i'
g]jUaYbhY!dYf!]`!dYfgY[i]aYbhc!XY``Y!Z]bU`]h|!]gh]hin]cbU`]5!]b!dUfh]Wc`UfY&!
]! XUh]! gUfUbbc! hfUhhUh]! dYf! Z]bU`]h|! WcbbYggY! Y! ghfiaYbhU`]! U``c! gjc`[]'
aYbhc!XY``U!dfcWYXifU!Y!dYf!`U!ZcfaUn]cbY!X]!YjYbhiU`]!i`hYf]cf]!Uhh]!U``U!
ghYggU!WcbbYgg]&!UbW\Y!Wcb!`oigc!X]!dfcWYXifY!]bZcfaUh]nnUhY&!bY]!acX]!
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6R!DLNXLZHXPHZU!NLTLXHRL!KLRRH!<P[YZP]PH!HSSPTPYZXHZP\H!

FMMPJPU!VLX!PR!BLXYUTHRL!HSSPTPYZXHZP\U!L!R^AXNHTP]]H]PUTL!

VXLYYU!FMMPJPU!YVLKP]PUTP!

BPH]]H!7HVU!KP!;LXXU&!+-!_!**+20!CUSH!!

!

!

!

ANNLZZU4!7UTJUXYU!V[IIRPJU&!VLX!ZPZURP!LK!LYHSP&!VLX!PR!XLJR[ZHSLTZU!KP!T(!0!8PXPNLTZP!KP!YLJUTKH!MHYJPH!

TLP!X[URP!KLRRH!<P[YZP]PH!HSSPTPYZXHZP\H!!

!

!

=R)>H!YUZZUYJXPZZU)H!

!

!

7A<@A?9!GGGGGGGGGGGGGGGGGGGGGGGGGGGGG@A?9!GGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

!

JUKPJL!MPYJHRLGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

!

(+,*)*!

!

KP! LYYLXL! HSSLYYU)H! H! YUYZLTLXL! PR! JUTJUXYU! V[IIRPJU&! VLX! ZPZURP! LK! LYHSP&! H! T(! 0! 8PXPNLTZP!

HSSPTPYZXHZP\P!KP!YLJUTKH!MHYJPH!!

!

6! ZHR!MPTL&!HP!YLTYP!KLNRP!HXZPJURP!.0!L!.1!KLR!KLJXLZU!KLR!BXLYPKLTZL!KLRRH!CLV[IIRPJH!,2!KPJLSIXL!

,***&!T(!../&!JUTYHVL\URL!KLRRL!JUTYLN[LT]L!KLXP\HTZP!KH!KPJOPHXH]PUTP!SLTKHJP&!HP!YLTYP!KLRR^HXZPJURU!

10!KLR!JPZHZU!K(B(C(&!!

!

!

),(+,'0'!

!

!

'!KP!NUKLXL!KLP!KPXPZZP!JP\PRP!L!VURPZPJP5!

'!KP!TUT!LYYLXL!LYJR[YU!KHRR^LRLZZUXHZU!VURPZPJU!HZZP\U5!

'!KP!VUYYLKLXL!RL!W[HRPZc!SUXHRP!L!KP!JUTKUZZH!PTJLTY[XHIPRL5!!

'! KP! LYYLXL! JUTYHVL\URL! JOL! RH! SHTJHZH! LYJR[YPUTL! KLRRH! VXUJLK[XH! TUT! JUYZPZ[PYJL! NHXHT]PH! KLRRH!

XLNURHXPZc! KLRRH! VXLYLTZL! KUSHTKH! KP! VHXZLJPVH]PUTL! L! KP! W[HTZU! PT! LYYH! KPJOPHXHZU&! W[HRUXH! RL!

PXXLNURHXPZc!KU\LYYLXU!LSLXNLXL!PT!YLKL!KP!Y[JJLYYP\U!JUTZXURRU!JOL!R^6SSPTPYZXH]PUTL!YP!XPYLX\H!KP!

Y\URNLXL!Y[JJLYYP\HSLTZL!HRRH!VXLYLTZH]PUTL!KLRRH!KUSHTKH5!

'!KP!LYYLXL!H!JUTUYJLT]H!KP! Z[ZZL! RL!KPYVUYP]PUTP!JUTZLT[ZL!TLR!IHTKU!KP!JUTJUXYU!L!KLRRL!JH[YL!KP!

PTJUSVHZPIPRPZc!HRR^PSVPLNU5!

'!KP!LYYLXL!PT!VUYYLYYU!KLP!XLW[PYPZP!VLX!R^HSSPYYPUTL!HR!JUTJUXYU5!

!
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!

'!KP!H\LXL!R^PKUTLPZc!MPYPJH!HR!YLX\P]PU!JUTZPT[HZP\U!LK!PTJUTKP]PUTHZU!HRR^PSVPLNU5!

'!KP!H\LX!VXU\\LK[ZU!HR!\LXYHSLTZU!KLR!JUTZXPI[ZU!KP!HSSPYYPUTL&!KP!J[P!HRR^HXZPJURU!0&!JUSSH!+&!RLZZ(!

U%&!KLR!IHTKU!KP!JUTJUXYU5!!

'!KP!LYYLXL!PT!XLNURH!TLP!JUTMXUTZP!KLNRP!UIIRPNOP!KP!RL\H!$U\L!Y[YYPYZLTZP(!+2BB2B6!C6!>?>!B;4?BB6%5!

!

+( KP!LYYLXL!THZU)H! PR!GGGGGGGGGGGGGGGGGGG!H!$7US[TL%!GGGGGGGGGGGGGGGGGGGGG!VXU\PTJPH!

GGGGGGGGGGGGGGGGG5!!!

!

,( KP!LYYLXL!JPZZHKPTU)H!$TH]PUTHRPZc%!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

!

-( KP! LYYLXL! XLYPKLTZL! H! $7US[TL%! GGGGGGGGGGGGGGGGGGGGG! VXU\PTJPH! GGGGGGGGGG! PT!

\PH)VPH]]HGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGTb!JP\PJUGGGG!$76B!GGGGGG%&!L!

U\L!KP\LXYU!KHR!R[UNU!KP!XLYPKLT]H&!KP!LYYLXL!KUSPJPRPHZU!H!$7US[TL%!GGGGGGGGGGGGGGG!VXU\PTJPH!PT!

\PH)VPH]]HGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGTb!JP\PJUGGGG!$76B!GGGGGGG%5!

!

.( "!KP!LYYLXL!PYJXPZZU)H!TLRRL!RPYZL!LRLZZUXHRP!KLR!7US[TL!KP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!!!!!!!!!!!!"!KP!TUT!LYYLXL!PYJXPZZU)H!TLRRL!RPYZL!LRLZZUXHRP&!PTKPJHTKU!W[P!KP!YLN[PZU!P!SUZP\P!KP!L\LTZ[HRL!!

TUT! PYJXP]PUTL! U! KLRRH! JHTJLRRH]PUTL! KHRRL! RPYZL! SLKLYPSL!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

!

/( HP!YLTYP!KLRR^HXZPJURU!0&!JUSSH!+&!RLZZLXH!N%!KLR!IHTKU!KP!JUTJUXYU4!

"!KP!TUT!LYYLXL!YZHZU!KLYZPZ[PZU)KPYVLTYHZU!KHRR^PSVPLNU!VXLYYU![TH!B6!L!KP!TUT!LYYLXL!YZHZU!

RPJLT]PHZU!KH!HRZXU!PSVPLNU!YZHZHRL5!

"! KP! LYYLXL! YZHZU! KLYZPZ[PZU)KPYVLTYHZU! KHRR^PSVPLNU! VXLYYU! [TH! B6! L)U! KP! LYYLXL! YZHZU!

RPJLT]PHZU! KH! HRZXU! PSVPLNU! YZHZHRL&! PTKPJHTKU! W[P! KP! YLN[PZU! RL! JH[YL!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

!

0( HP!YLTYP!KLRR^HXZPJURU!0&!JUSSH!+&!RLZZLXH!O%!KLR!IHTKU!KP!JUTJUXYU4!

"!KP!TUT!H\LX!XPVUXZHZU!JUTKHTTL!VLTHRP!JUT!YLTZLT]H!VHYYHZH!PT!NP[KPJHZU!L!KP!TUT!H\LXL!PT!

JUXYU! VXUJLKPSLTZP! VLTHRP&! Te! VXUJLKPSLTZP! HSSPTPYZXHZP\P! VLX! R#HVVRPJH]PUTL! KP! SPY[XL! KP!

YPJ[XL]]H!U!KP!VXL\LT]PUTL&!TUTJOe!VXLJLKLTZP!VLTHRP!H!VXUVXPU!JHXPJU!PYJXP\PIPRP!TLR!JHYLRRHXPU!

NP[KP]PHRL&!HP!YLTYP!KLRR#HXZ(!-!KLR!KLJXLZU!KLR!BXLYPKLTZL!KLRRH!CLV[IIRPJH!+.!TU\LSIXL!,**,&!

T(!-+-5!

!
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!

"!KP!H\LX!XPVUXZHZU!JUTKHTTL!VLTHRP!JUT!YLTZLT]H!VHYYHZH!PT!NP[KPJHZU!L!KP!TUT!H\LXL!PT!JUXYU!

VXUJLKPSLTZP!VLTHRP&!Te!VXUJLKPSLTZP!HSSPTPYZXHZP\P!VLX!R#HVVRPJH]PUTL!KP!SPY[XL!KP!YPJ[XL]]H!

U!KP!VXL\LT]PUTL&!TUTJOe!VXLJLKLTZP!VLTHRP!H!VXUVXPU!JHXPJU!PYJXP\PIPRP!TLR!JHYLRRHXPU!NP[KP]PHRL&!

HP!YLTYP!KLRR#HXZ(!-!KLR!KLJXLZU!KLR!BXLYPKLTZL!KLRRH!CLV[IIRPJH!+.!TU\LSIXL!,**,&!T(!-+-5!

$.<! 42>5;52D?! 5?FBK! ;>5;42B6! <6! 4?>52>>6! 6! ;! @B?465;=6>D;! 2! 42B;4?! 65! ?8>;! 6F6>DE2<6!

@B64656>D6!@6>2<6#!@B64;C2>5?!<2!52D2!56<!@B?FF65;=6>D?!6!<"*ED?B;DK!-;E5;G;2B;2!496!<?!92!

6=2>2D?!?FF6B?!AE6<<2!@B6CC?!<2!AE2<6!@6>52!E>!6F6>DE2<6!@B?465;=6>D?!@6>2<6%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

1( HP!YLTYP!KLRR^HXZPJURU!,&!JUSSH!+&!RLZZLXH!J%!KLR!IHTKU&!KP!H\LX!JUTYLN[PZU!PR!ZPZURU!KP!YZ[KPU!

PTGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

VXLYYU! GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG! PT! KHZH!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JUT!\UZH]PUTL!GGGGGGGGGGGGGGGGG"!JUT!RUKL!

$B;@?BD2B6!;>!>E=6B;!;<!B2@@?BD?!2<!F?D?!=2CC;=?!4?>C68E;3;<6%!,C%!1&((')!1&(''%!

!

.>!42C?!5;!D;D?<?!4?>C68E;D?!2<<H6CD6B?4!

DP! KPJOPHXH! JOL! ZHRL! ZPZURU! d! YZHZU! XPJUTUYJP[ZU! LW[PVURRLTZL)LW[P\HRLTZL! JUT! PR! YLN[LTZL!

VXU\\LKPSLTZU! $PTKPJHXL! H[ZUXPZc! L! T[SLXU! L! KHZH! KLR! VXU\\LKPSLTZU%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

2( HP!YLTYP!KLRR^HXZPJURU!+&!JUSSH!-&!KLR!IHTKU!KP!JUTJUXYU4!

"! KP! LYYLXL! KPVLTKLTZL! PT! YLX\P]PU! KLRRH! <P[YZP]PH! HSSPTPYZXHZP\H! L! KP! XPJOPLKLXL! VLXZHTZU!

R^HVVRPJH]PUTL!KLRRH!XPYLX\H!KP!J[P!HRR^HXZPJURU!+&!JUSSH!,&!KLR!IHTKU5!

!

3( HP! YLTYP! KLRR^HXZPJURU! ,&! JUSSH! +&! RLZZ(! K%! KLR! IHTKU! KP! JUTJUXYU&! KP! ZXU\HXYP! PT! [TH! KLRRL!

YLN[LTZP!VUYP]PUTP4!

"!LYYLXL!KPVLTKLTZL!KP!X[URU!KLRRL!V[IIRPJOL!HSSPTPYZXH]PUTP&!PT!VUYYLYYU!KP!RH[XLH!$JUSL!

PTKP\PK[HZH!HRR^HXZPJURU!,&!JUSSH!+&!RLZZ(!J%!KLR!IHTKU!KP!JUTJUXYU%!L!KP!H\LX!JUSVP[ZU!HRSLTU!

JPTW[L! HTTP! KP! YLX\P]PU! U&! YL! PT! VUYYLYYU! KLR! KUZZUXHZU! KP! XPJLXJH! U! KLR! KPVRUSH! KP!

YVLJPHRP]]H]PUTL!JUTYLN[PZU!VXLYYU!RL!YJ[URL!KP!YVLJPHRP]]H]PUTL!PTKP\PK[HZL!JUT!KLJXLZU!KLR!

BXLYPKLTZL! KLR! 7UTYPNRPU! KLP! ?PTPYZXP&! KP! JUTJLXZU! JUT! PR! ?PTPYZXU! KLRR#=YZX[]PUTL&!

KLRR#FTP\LXYPZc!L!KLRRH!CPJLXJH&!HRSLTU!ZXL!HTTP!KP!YLX\P]PU&!Y\URZP!PT!VUYP]PUTP!M[T]PUTHRP!VLX!

R#HJJLYYU!HRRL!W[HRP!d!XPJOPLYZU!PR!VUYYLYYU!KLR!KPVRUSH!KP!RH[XLH5!

!
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=TKPJHXL4!

'!RH!W[HRPMPJH!HZZ[HRSLTZL!XP\LYZPZH!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!L!RH!

XLRHZP\H!KLJUXXLT]HGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'!R^[MMPJPUGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!L!R^6SSPTPYZXH]PUTL!KP!

HVVHXZLTLT]H!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'!R^HZZ[HRL!YLKL!KP!YLX\P]PU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'! PR! VUYYLYYU! $L\LTZ[HRL%! KLR! ZPZURU! KP! KUZZUXL! KP! XPJLXJH! $;>5;42B6! 6CDB6=;%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

U! KLR! KPVRUSH! KP! YVLJPHRP]]H]PUTL! $;>5;42B6! 6CDB6=;%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

L! R^L\LTZ[HRL! XLJR[ZHZU! PT![T#HSSPTPYZXH]PUTL! YZHZHRL! H! YLN[PZU!KP! JUXYU'JUTJUXYU! $;>5;42B6!

6CDB6=;%GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

"!LYYLXL!PT!VUYYLYYU!KLRRH!W[HRPMPJH!KP!KPXPNLTZL!PT!LTZP!L!YZX[ZZ[XL!V[IIRPJOL!TUT!JUSVXLYL!

TLR!JHSVU!KP!HVVRPJH]PUTL!KLRR#HXZPJURU!+&!JUSSH!,&!KLR!KLJXLZU!RLNPYRHZP\U!-*!SHX]U!,**+&!T(!

+0/&!KP!LYYLXL!S[TPZU!KP!RH[XLH!$JUSL!PTKP\PK[HZH!HRR^HXZPJURU!,&!JUSSH!+&!RLZZ(!J%!KLR!IHTKU!

KP!JUTJUXYU%&!L!KP!H\LX!Y\URZU!VLX!HRSLTU!K[L!HTTP!RL!M[T]PUTP!KPXPNLT]PHRP5!!

=TKPJHXL4!

'!RH!W[HRPMPJH!HZZ[HRSLTZL!XP\LYZPZH!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!L!RH!

XLRHZP\H!KLJUXXLT]HGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'! R^[MMPJPU&! LTZL! U! YZX[ZZ[XH! V[IIRPJH! KP! HVVHXZLTLT]H!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'!R^HZZ[HRL!YLKL!KP!YLX\P]PU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

"!KP!H\LX!XPJUVLXZU!PTJHXPJOP!KPXPNLT]PHRP!U!LW[PVHXHZP! PT!HSSPTPYZXH]PUTP!V[IIRPJOL!VLX![T!

VLXPUKU!TUT!PTMLXPUXL!H!JPTW[L!HTTP!L!KP!LYYLXL!S[TPZU!KP!RH[XLH!$JUSL!PTKP\PK[HZH!HRR^HXZPJURU!

,&!JUSSH!+&!RLZZ(!J%!KLR!IHTKU!KP!JUTJUXYU%5!!

=TKPJHXL4!

'! R#[MMPJPU! L! R#HSSPTPYZXH]PUTL! VXLYYU! P! W[HRP! YUTU! YZHZP! XPJUVLXZP! PTJHXPJOP! KPXPNLT]PHRP! U!

LW[PVHXHZPGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'! PR! VLXPUKU! KP! YLX\P]PU! VXLYZHZU! TLRRL! Y[KKLZZL!

M[T]PUTPGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

!
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"!KP!LYYLXL!JPZZHKPTU!PZHRPHTU&!MUXTPZU!KP!KPVRUSH!KP!RH[XLH&!L!KP!H\LX!SHZ[XHZU&!JUT!YLX\P]PU!

JUTZPT[HZP\U! VLX! HRSLTU! W[HZZXU! HTTP! VXLYYU! LTZP! UK! UXNHTPYSP! PTZLXTH]PUTHRP&! LYVLXPLT]L!

RH\UXHZP\L! PT! VUYP]PUTP! M[T]PUTHRP! HVPJHRP! VLX! R#HJJLYYU! HRRL! W[HRP! d! XPJOPLYZU! PR! VUYYLYYU! KP!

RH[XLH!$JUSL!PTKP\PK[HZH!HRR^HXZPJURU!,&!JUSSH!+&!RLZZ(!J%!KLR!IHTKU!KP!JUTJUXYU%5!!

=TKPJHXL4!!

'! R#LTZL! U! R#UXNHTPYSU! PTZLXTH]PUTHRL! VXLYYU! PR! W[HRL! YUTU! YZHZL! SHZ[XHZL! RL! LYVLXPLT]L!

RH\UXHZP\LGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'!PR!XLRHZP\U!VLXPUKU!KP!YLX\P]PU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

'! TUTJOe! RH! VUYP]PUTL! M[T]PUTHRL! TLRRH! W[HRL! d! YZHZU! Y\URZU! PR! VXLKLZZU! YLX\P]PU!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

!

+*( KP!LYYLXL!PT!VUYYLYYU!KLP!YLN[LTZP!ZPZURP!\HR[ZHIPRP!HP!YLTYP!KLRR^HXZPJURU!.!KLR!IHTKU!KP!JUTJUXYU4!

2" >7>;87!57!=>?57;!?97@6<=7>2<7!6!28><7!>7>;87!!

FRZLXPUXL!ZPZURU!KP!YZ[KPU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$;>5;42B6!D;D?<?%!JUYLN[PZU!VXLYYU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

PT!KHZH!GGGGGGGGGGGGGGGGGGGJUT!\UZH]PUTL!

!

FRZLXPUXL!ZPZURU!KP!YZ[KPU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$;>5;42B6!D;D?<?%!JUYLN[PZU!VXLYYU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

PT!KHZH!GGGGGGGGGGGGGGGGGGGJUT!\UZH]PUTL!

!

FRZLXPUXL!ZPZURU!KP!YZ[KPU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$;>5;42B6!D;D?<?%!JUYLN[PZU!VXLYYU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

PT!KHZH!GGGGGGGGGGGGGGGGGGGJUT!\UZH]PUTL!

!

FRZLXPUXL!ZPZURU!KP!YZ[KPU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$;>5;42B6!D;D?<?%!JUYLN[PZU!VXLYYU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

PT!KHZH!GGGGGGGGGGGGGGGGGGGJUT!\UZH]PUTL!

!

FRZLXPUXL!ZPZURU!KP!YZ[KPU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$;>5;42B6!D;D?<?%!JUYLN[PZU!VXLYYU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

PT!KHZH!GGGGGGGGGGGGGGGGGGGJUT!\UZH]PUTL!

!
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!

3" 23787>2A7;97!!

EPVURUNPH!HIPRPZH]PUTL!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$C@64;7;42B6!C6!23;<;D2G;?>6!@B?76CC;?>2<6!4?>C68E;D2!@B6F;?!CE@6B2=6>D?!5;!6C2=6!5;!0D2D?!

?@@EB6!C6!23;<;D2G;?>6!2<<";>C68>2=6>D?!>6<<6!C4E?<6!CD2D2<;!C64?>52B;6!CE@6B;?B;%!

=TKPJHXL!ZPZURU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

JUTYLN[PZU!VXLYYU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

PT!KHZH!GGGGGGGGGGGGGGGGGGGGGGGGGGGG!JUT!\UZH]PUTLGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

EPVURUNPH!HIPRPZH]PUTL!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$C@64;7;42B6!C6!23;<;D2G;?>6!@B?76CC;?>2<6!4?>C68E;D2!@B6F;?!CE@6B2=6>D?!5;!6C2=6!5;!0D2D?!

?@@EB6!C6!23;<;D2G;?>6!2<<";>C68>2=6>D?!>6<<6!C4E?<6!CD2D2<;!C64?>52B;6!CE@6B;?B;%!

=TKPJHXL!ZPZURU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

JUTYLN[PZU!VXLYYU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

PT!KHZH!GGGGGGGGGGGGGGGGGGGGGGGGGGGG!JUT!\UZH]PUTLGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

4"!>7>;87!57!42<<76<2!6!57!=6<@7A7;!!

EPVURUNPH! $C@64;7;42B6!AE2<6! D;D?<?!5;! 42BB;6B2! 6! 5;! C6BF;G;?! L! @?CC65ED?! DB2!AE6<<;! ;>5;42D;!

52<<H*<<682D?(%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

7HXHZZLXPYZPJOL!KLR!ZPZURU!$;>5;42B6!<6!42B2DD6B;CD;496!C@64;7;496!56<!D;D?<?!C64?>5?!<6!@B6F;C;?>;!

B;@?BD2D6!>6<<H*<<682D?! (!@6B! ?8>;! D;@?<?8;2! 5;! D;D?<?! 5;! 42BB;6B2! 6!5;! C6BF;G;?! ;F;! @B6F;CD?%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

EPVURUNPH! $C@64;7;42B6!AE2<6! D;D?<?!5;! 42BB;6B2! 6! 5;! C6BF;G;?! L! @?CC65ED?! DB2!AE6<<;! ;>5;42D;!

52<<H*<<682D?(%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

7HXHZZLXPYZPJOL!KLR!ZPZURU!$;>5;42B6!<6!42B2DD6B;CD;496!C@64;7;496!56<!D;D?<?!C64?>5?!<6!@B6F;C;?>;!

B;@?BD2D6!>6<<H*<<682D?! (!@6B! ?8>;! D;@?<?8;2! 5;! D;D?<?! 5;! 42BB;6B2! 6!5;! C6BF;G;?! ;F;! @B6F;CD?%!

!
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!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

EPVURUNPH! $C@64;7;42B6!AE2<6! D;D?<?!5;! 42BB;6B2! 6! 5;! C6BF;G;?! L! @?CC65ED?! DB2!AE6<<;! ;>5;42D;!

52<<H*<<682D?(%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

7HXHZZLXPYZPJOL!KLR!ZPZURU!$;>5;42B6!<6!42B2DD6B;CD;496!C@64;7;496!56<!D;D?<?!C64?>5?!<6!@B6F;C;?>;!

B;@?BD2D6!>6<<H*<<682D?!(! @6B! ?8>;! D;@?<?8;2! 5;! D;D?<?! 5;! 42BB;6B2! 6! 5;! C6BF;G;?! ;F;! @B6F;CD?%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

++( HP!YLTYP!KLRR^HXZPJURU!0&!JUSSH!+&!RLZZ(!Q%!KLR!IHTKU!KP!JUTJUXYU4!

"! KP! TUT! H\LX! [Y[MX[PZU! KLRRH! JUTJLYYPUTL! KP! VLXPUKP! KP! HYVLZZHZP\H! H[ZUXP]]HZP&! Te! KP! HRZXP!

VXU\\LKPSLTZP!PTZLXX[ZZP\P!KLR!JUSV[ZU!KLRR^LMMLZZP\U!YLX\P]PU5!

"! KP! H\LX! [Y[MX[PZU! KLRRH! JUTJLYYPUTL! KP! VLXPUKP! KP! HYVLZZHZP\H! H[ZUXP]]HZP! U! KP! HRZXP!

VXU\\LKPSLTZP!PTZLXX[ZZP\P!KLR!JUSV[ZU!KLRR^LMMLZZP\U!YLX\P]PU!

=TKPJHXL!RH!ZPVURUNPH!KP!VXU\\LKPSLTZU!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG&!P!

XLRHZP\P!LYZXLSP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!L! RH!K[XHZH!

KLP!VLXPUKP!YZLYYP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

!

+,( HP!YLTYP!KLRR^HXZPJURU!0&!JUSSH!+&!RLZZ(!R%&!KLR!IHTKU!KP!JUTJUXYU&!H!VHXPZc!KP!V[TZLNNPU&!HP!YLTYP!

KLRR^HXZPJURU!/!KLR!K(B(C(!3!SHNNPU!+33.&!T(!.21!L!KLRR^HXZPJURU!1-&!JUSSH!+.&!KLR!KLJXLZU'

RLNNL!,+!NP[NTU!,*+-!T(!03&!XPJOPHSHZP!KLRR^HXZPJURU!1!KLR!IHTKU!KP!JUTJUXYU4!

"!KP!TUT!LYYLXL!PT!VUYYLYYU!KLP!ZPZURP!KP!J[P!HP!JPZHZP!HXZPJURP5!

"!KP!LYYLXL!PT!VUYYLYYU!KLP!YLN[LTZP!ZPZURP!KP!VXLMLXLT]H!

$;>C6B;B6! 72DD;C@64;6! 6! D;D?<;! 5;! @B676B6>G2%!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

!
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!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5!

!

+-( HP!YLTYP!KLRR^HXZPJURU!0&!JUSSH!+&!RLZZ(!S%!KLR!IHTKU!KP!JUTJUXYU!!

"!KP!TUT!TLJLYYPZHXL!KP!H[YPRPU!L)U!KP!ZLSVP!HNNP[TZP\P!VLX!R^LYVRLZHSLTZU!KLRRL!VXU\L!KP!LYHSL5!

"!KP!TLJLYYPZHXL!KLR!YLN[LTZL!H[YPRPU!L)U!KP!ZLSVP!HNNP[TZP\P!VLX!R^LYVRLZHSLTZU!KLRRL!VXU\L!KP!

LYHSL!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

$.<! 42>5;52D?! 496! 233;2! >646CC;DK! 5;! 2EC;<;?! @6B! 5;C23;<;DK! 6&?! D6=@;! 288;E>D;F;! 56F6!

?33<;82D?B;2=6>D6!4?=@B?F2B<2!C64?>5?!<6!;>5;42G;?>;!4?>D6>ED6!>6<!32>5?%!

!

+.( HP!YLTYP!KLR!SLKLYPSU!HXZPJURU!0&!JUSSH!+&!RLZZ(!S%!KLR!IHTKU!KP!JUTJUXYU!

"!KP!TUT!LYYLXL!HMMLZZU!KH!PT\HRPKPZc![N[HRL!U!Y[VLXPUXL!HRR#2*"&!HP!YLTYP!KLRR#HXZPJURU!,*!KLRRH!

RLNNL! /! MLIIXHPU! +33,&! T(! +*.&! JUSL! PTZLNXHZH! KHR! KLJXLZU'RLNNL! ,.! NP[NTU! ,*+.&! T(! 3*&!

JUT\LXZPZU&!JUT!SUKPMPJH]PUTP&!KHRRH!RLNNL!++!HNUYZU!,*+.&!T(!++.5!

"!KP!LYYLXL!HMMLZZU!KH!PT\HRPKPZc![N[HRL!U!Y[VLXPUXL!HRR#2*"&!HP!YLTYP!KLRR#HXZPJURU!,*!KLRRH!RLNNL!

/!MLIIXHPU!+33,&!T(!+*.&!JUSL!PTZLNXHZH!KHR!KLJXLZU'RLNNL!,.!NP[NTU!,*+.&!T(!3*&!JUT\LXZPZU&!

JUT! SUKPMPJH]PUTP&! KHRRH! RLNNL! ++! HNUYZU! ,*+.&! T(! ++.! L&! VLXZHTZU&! KP! \URLXYP! H\\HRLXL!

KLRR^LYUTLXU!KHR!YUYZLTPSLTZU!KLRRH!VXU\H!VXLYLRLZZP\H5!

$.<!42>5;52D?!496!;>D6>52!2FF2<6BC;!56<!@B6C6>D6!36>67;4;?!56F6!?33<;82D?B;2=6>D6!4?=@B?F2B6!

<2!@2D?<?8;2!5;!4E;!L!2776DD?!6!;<!8B25?!5;!;>F2<;5;DK!C64?>5?!<6!=?52<;DK!;>5;42D6!>6<!32>5?%!

!

+/( HP!YLTYP!KLR!SLKLYPSU!HXZPJURU!0&!JUSSH!+&! RLZZ(!S%!KLR!IHTKU!KP!JUTJUXYU&! PT! XLRH]PUTL!HR!

JHTKPKHZU!JUT!KPHNTUYP!KP!KPYZ[XIP!YVLJPMPJP!KP!HVVXLTKPSLTZU!$8D6%4!

"!KP!TUT!TLJLYYPZHXL!KP!H[YPRPU!L)U!KP!ZLSVP!HNNP[TZP\P!VLX!RU!Y\URNPSLTZU!KLRRH!VXU\H!YJXPZZH5!

"!KP!LYYLXL!KPYVLTYHZU!KHRRU!Y\URNPSLTZU!KLRRL!VXU\L!YJXPZZL5!

"!KP!TLJLYYPZHXL!KLR!YLN[LTZL!H[YPRPU!L)U!KP!ZLSVP!VLX!RU!Y\URNPSLTZU!KLRRH!VXU\L!YJXPZZL!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

6! ZHR! MPTL! KPJOPHXH! KP! H\LXL! H\[ZU! KH! VHXZL! KLRRH! JUSSPYYPUTL! SLKPJU'RLNHRL! KLRR^6D>! KP!

XPMLXPSLTZU!U!KH!LW[P\HRLTZL!YZX[ZZ[XH!V[IIRPJH!KPHNTUYP!KP!KPYZ[XIP!YVLJPMPJP!KP!HVVXLTKPSLTZU!

$8D6%(!

!
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!

$.<!42>5;52D?!496!B;49;652!<2!5;C@6>C2!52<<?!CF?<8;=6>D?!56<<2!@B?F2!C4B;DD2!?!233;2!>646CC;DK!

5;!2EC;<;?!@6B!5;C23;<;DK!6&?!D6=@;!288;E>D;F;!56F6!?33<;82D?B;2=6>D6!4?=@B?F2B6!4?>!;5?>62!

46BD;7;42G;?>6!C2>;D2B;2#!B;<2C4;2D2!52<<2!4?==;CC;?>6!=65;4?$<682<6!56<<H*0/!5;!B;76B;=6>D?!

?!52!6AE;F2<6>D6!CDBEDDEB2!@E33<;42#!52!2<<682B6!2<<2!@B6C6>D6!5?=2>52!6!4?=6!;>5;42D?!>6<!

32>5?%!

!

+0( PR!VXUVXPU!T[SLXU!ZLRLMUTPJU!GGGGGGGGGGGGGGGGGGGGGGGGGGG!L!PR!VXUVXPU!PTKPXP]]U!KP!VUYZH!

LRLZZXUTPJH! JLXZPMPJHZHGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG&! JUT! R^PSVLNTU!

KP!MHX!JUTUYJLXL!ZLSVLYZP\HSLTZL!RL!L\LTZ[HRP!Y[JJLYYP\L!\HXPH]PUTP5!

!

(+,*)*!

KP! XPJL\LXL! UNTP! JUS[TPJH]PUTL! XPN[HXKHTZL! PR! JUTJUXYU&! JUT! R^PSVLNTU! KP! JUS[TPJHXL!

ZLSVLYZP\HSLTZL!UNTP!\HXPH]PUTL&!HR!YLN[LTZL! PTKPXP]]U!B97GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

T[SLXU!KP!ZLRLMUTU!MPYYU!GGGGGGGGGGGGGGGGGGGGGGGGGG!L!JLRR[RHXL!GGGGGGGGGGGGGGGGGGGGGGG(!

DP!H[ZUXP]]H!PR!ZXHZZHSLTZU!KLP!KHZP!VLXYUTHRP!HP!YLTYP!L!VLX!NRP!LMMLZZP!KLR!CLNURHSLTZU!$F9%!T(!

,*+0)013!L!KLR!K(RNY(!T(!+30!KLR!-*!NP[NTU!,**-&!HKLN[HZU!HR!K(RNY(!T(!+*+!KLR!+*!HNUYZU!,*+2&!VLX!P!

MPTP!XLRHZP\P!HRRH!VXLYLTZL!VXUJLK[XH!JUTJUXY[HRL(!

!

!

! DP!HRRLNHTU4!

+%!JUVPH!KP![T!KUJ[SLTZU!KP!PKLTZPZc!PT!JUXYU!KP!\HRPKPZc5!

,%!L\LTZ[HRL!KUJ[SLTZH]PUTL!KP!J[P!HRR^HXZPJURU!0&!JUSSH!+&!RLZZ(!S%!KLR!IHTKU5!

-%!JUVPH!KLRRH!XPJL\[ZH!KP!\LXYHSLTZU!KLR!JUTZXPI[ZU!KP!HSSPYYPUTL!KP!B!%&#$$!$W[PTKPJP)**%(!

!

!

>[UNU!L!KHZH!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!;=C?6!

!
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