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@B<:1:B%!!!!!!!!!!!!!!!!!! -B2:%$$!!!!!!!!!!!!!!!! -B2:%'1$&!FG!!!!!!!!!! D$EB%&$&!FG!

5QMONTUNXZY!!!!!!!!!!! "Y`NUR!:MNTUN! <NUKK!:MPMY! ! #MO[!0YU[[! !

@O_U!5QMON!! ! <NUKK!:MPMY! ! "Y`NUR!:MNTUN! DL[OU!<UMLVZYK!!

*NUMXLNUN! ! DL[OU!<UMLVZYK!! "Y`NUR!:MNTUN! #MO[!0YU[[!! ! !

0U_NUKMNS! ! #MO[!0YU[[! ! "Y`NUR!:MNTUN! DL[OU!<UMLVZYK!! !

<ZMN`!+UVWUN! 5QNOX!.ZKKUN!! ! "Y`NUR!:MNTUN! DL[OU!<UMLVZYK!!

<ZMN`!+UVWUN! $VVM!0KZ_aX!! "Y`NUR!:MNTUN!! #MO[!0YU[[!

<ZMN`!+UVWUN!! "VS!5ZN_ZNMY!!!!!!! "Y`NUR!:MNTUN! #MO[!0YU[[!!! !! !!

,1$2!7.!!2KQUN!<LXOYUXX!

M]!0U[U_KOZY!Z\!ML`OKZN!\ZN!KQU!YUR!TUNOZ`'!*Z!WU!`OX_LXXU`!MK!<ZMN`!VUUKOYP'!!

W]!"Y`NUR!MY`!<UNYOU!KQMYaU`!<NUKK!\ZN!QOX!ZYPZOYP!PLO`MY_U!ZbUN!KQU!TMXK!SUMN'!!!

!

9$$1:%#!*=B<$&.!;-(;TV!
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*H':?2'%I<!J$AB?1!
!

)Y!TNUTMNMKOZY!\ZN!KQOX!NUTZNKd!MY`!OY!RQMK!OX!"VOKSBX!98KQ!SUMNd!)!KQZLPQK!KQMK!OK!RZL[`!WU!OYKUNUXKOYP!

KZ! NUM`! M[[! Z\! KQU! TMXK! "#+! NUTZNKX'! 7Y\ZNKLYMKU[Sd! RU! ZY[S! QMbU! NUTZNKX! `MKOYP! WM_a! KZ! ,AH;k!

YUbUNKQU[UXXd!OK!WU_MVU!_[UMN!KZ!VU!KQMK!"VOKS!QMX!WUUY!MW[S!XUNbU`!WS!OKX!XKM\\d!VMYMPUVUYK!MY`!

WZMN`!XOY_U!OY_UTKOZY!KQNZLPQZLK!OKX!\ZLN!`U_M`UX'!!

!

<U\ZNU!RU!M[[!TMYO_!MY`!KQOYa!KQMK!RU!QMbU!VOXXU`!KQU!98KQ!MYYObUNXMNS!Z\!"VOKSd!KQU!M_KLM[!98KQ!RO[[!

WU!ZY!,!"TNO[!48,=d!RQO_Q!`ZUX!KU_QYO_M[[S!VMaU!KQOX!ZLN!98KQ!SUMNl!

!

"_NZXX!KQU!SUMNXd!ZYU!Z\!"VOKSBX!XKNUYPKQX!QMX!WUUY!KQU!MWO[OKS!KZ!M`MTK!KZ!KQU!_LNNUYK!YUU`X!Z\!KQU!

_ZVVLYOKS! MY`! KZ! ZY[S! KMaU! ZY! TNZPNMVX! KQMK! MNU! _ZYXOXKUYK! ROKQ! KQU! TQO[ZXZTQS! Z\! KQU!

ZNPMYOXMKOZY'!"X!ZLN!TNZPNMVX!QMbU!UcTMY`U`d!OK!OX!XKO[[!bUNS!MTTMNUYK!KQMK!M[_ZQZ[!NUVMOYX!MX!VL_Q!

Z\!MY!OXXLU!MX!OK!RMX!RQUY!KQOX!ZNPMYOXMKOZY!RMX!UXKMW[OXQU`'!!

!

"[KQZLPQ!"VOKS!_ZYXO`UNX!OKXU[\!MY!MTZ[OKO_M[!ZNPMYOXMKOZYd!OK!RMX!T[UMXOYP!KZ!XUU!"VOKS!NU_ZPYOXU`!

OY! 6U`UNM[! .MN[OMVUYKd! RQUY! 0UYMKZN! %OPU[! 0_L[[OZY! _ZVVUYKU`! KQMK! m"VOKS! MNU! M! PZZ`!

ZNPMYOXMKOZYn'!>U!M[XZ! MTTNU_OMKU! KQU!ZTTZNKLYOKS! KZ!TNZbO`U! _ZVVUYK! KZ! PZbUNYVUYK!ZY! OXXLUXd!

XL_Q! MX! KQU! OY_NUMXU! KZ! PMVOYP! VM_QOYUX! MY`! KQU! NUbOUR! Z\! XU[\gUc_[LXOZY! \NZV! PMVOYP! bUYLUX'!

>QO[XK! KQU! VM_QOYU! OY_NUMXU! RMX! XUUVOYP[S! OYUbOKMW[Ud! "VOKS! QMX! WUUY! MRMN`U`! \LY`OYP! \ZN! KQU!

YUcK! KQNUU!SUMNX!WS! KQU!&UTMNKVUYK!Z\!<LXOYUXX! KZ! XUK!LT!MY`!VMYMPU!M! _UYKNM[OXU`!`MKMWMXU! \ZN!

VL[KO!bUYLU1PUZPNMTQO_M[!XU[\gUc_[LXOZY'!

!

2Y[OYU!PMVW[OYP! OX!XZVUKQOYP! KQMK!_ZL[`!YZK!QMbU!WUUY!UYbOXMPU`!RQUY!"VOKS!RMX! \ZNVU`'!>OKQ!

UMXU!Z\!M__UXXd! [UXX!XKNOYPUYK!NUPL[MKOZY!hUXTU_OM[[S!Z\!ZbUNXUMX!TNZbO`UNX]d!MY`!KQU!MWO[OKS!KZ!aUUT!

ZY[OYU!PMVW[OYP!QO``UYd!OK!VUMYX!KQMK!TUZT[U!RO[[!\OY`!OK!`O\\O_L[K!KZ!VMYMPU!KQU!WUQMbOZLN!ZY_U!OK!

WUPOYX!KZ!QMbU!M!XUNOZLX!OVTM_K!ZY!KQUON![ObUX!MY`!KQU!TUZT[U!MNZLY`!KQUV'!!!!"X!M!TMNUYKd!)!MV!M[XZ!

_ZY_UNYU`!MWZLK!KQU!TZKUYKOM[!\ZN!YUPMKObU!WUQMbOZLNX!`UbU[ZTOYP!OY!KQU!SZLYPUN!PUYUNMKOZYd!MX!M!

NUXL[K! Z\! ZY[S!QMbOYP!aYZRY!M!RZN[`!RQUNU! KQUS! MNU! _ZYYU_KU`! KZ! KQU! OYKUNYUK!49!QZLNX! M!`MS'! )!

WU[OUbU! VMYMPOYP! QMWOKLM[! WUQMbOZLN! [OYaU`! KZ! KQU! OYKUNYUK! RO[[! WU_ZVU! M! aUS! OXXLU! \ZN!

_ZVVLYOKOUXd!OY!KQU!YZK!KZZ!`OXKMYK!\LKLNU'!
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!

>U!NU_UYK[S!_U[UWNMKU`!<UNYOUBX!4;KQ!SUMN!ROKQ!"VOKS'!<UNYOU!jZOYU`!MX!MY!2LKNUM_Q!RZNaUN!OY!,AA,!

MY`!KQU!&ONU_KZNd! DL[OU!6NZXKd!RNZKU!OY!QUN!MYYLM[!NUTZNK!m<UNYOU!QMX!YZK!ZY[S!WNZLPQK!VMYS!XaO[[X!

ROKQ!QOVd!WLK!M[XZ!M!\OYU!XUYXU!Z\!QLVZLNn'!"K!KQMK!KOVU!QU!M[XZ!QM`!M!\OYU!QUM`!Z\!QMONk!MK![UMXK!KQU!

XUYXU!Z\!QLVZLN!NUVMOYU`l!

!

)K!OX!ROKQ!VL_Q!NUPNUK!KQMK!)!MYYZLY_U!KQU!`UTMNKLNU!Z\!KRZ!VUVWUNX!Z\!ZLN!<ZMN`!Z\!+MYMPUVUYK!

h<Z+]'!2LN!0U_NUKMNSd!#MO[! 0YU[[d!RQZ!QMX!WUUY!ZY! KQU!<Z+! \ZN! KUY!SUMNX!MY`!$VVM!0_QL[od!RQZ!

[UMbUX! LX! M\KUN! ZYU! MY`! M! QM[\! SUMNX'! 2LN! <Z+! VUVWUNX! M[[! PObU! KQUON! KOVU! MY`! UcTUNKOXU! MX!

bZ[LYKUUNX!MY`!M[[!T[MS!M!_NL_OM[!NZ[U!OY!KQU!PZbUNYMY_U!Z\!KQOX!ZNPMYOXMKOZY'!)!RMYK!KZ!KQMYa!#MO[!MY`!

$VVM!\ZN!KQUON!XU[\[UXX!_ZYKNOWLKOZYX!KZ!"VOKS'!!

!

)! _MYYZK! \OYOXQ! KQOX! NUTZNK! ROKQZLK! M_aYZR[U`POYP! KQU! QMN`! RZNa! MY`! `U`O_MKOZY! Z\! M[[! RQZ! MNU!

_ZYYU_KU`! ROKQ! KQOX! RZY`UN\L[! ZNPMYOXMKOZY'! *QMYa! SZL! M[[! \ZN! UbUNSKQOYP! KQMK! SZL! `Z! \ZN! ZLN!

_ZVVLYOKS'!!

!

!

&NUR!:MNTUNd!

5QMONVMY!
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+?$'<;?$?I<!J$AB?1!
!

*QU! 48,;! \OYMY_OM[! SUMN! QMX! MPMOY! TNUXUYKU`! M! YLVWUN! Z\! _QM[[UYPUX! \ZN! "VOKS'! ! 7Y_UNKMOYKS! Z\!

\LKLNU! 6U`UNM[! \LY`OYP!VM`U! T[MYYOYP! MY`! XKM\\! NUKUYKOZY! OXXLUX! Z\! QOPQ! TNOZNOKS! MX! KQU! \OYMY_OM[!

SUMN!TNZPNUXXU`'!!#NMYK!)Y_ZVU!NZXU!WS!i(88?!KQOX!SUMN!KZ!,'AH!VO[[OZY'!

!

*QU!XVM[[!XLNT[LX!Z\!i4H?!QMX!WUUY!M_QOUbU`!M\KUN!XUKKOYP!MXO`U!M``OKOZYM[!\LY`X!Z\!i;9?!\ZN!3ZYP!

0UNbO_U!3UMbU!TNZbOXOZY!MY`!i,9?!\ZN!/U`LY`MY_OUX!TNZbOXOZY'!!*QU!ZYPZOYP!OVT[UVUYKMKOZY!Z\!KQU!

_ZVTNUQUYXObU! M__NU`OKMKOZY! TNZPNMV! LY`UN! )02A88,! _UNKO\O_MKOZY! QMX! WUUY! M_QOUbU`! ROKQOY!

_LNNUYK!WL`PUKX'!!

!

"VOKS! QMX!VMOYKMOYU`! M! XKNZYP!RZNaOYP! _MTOKM[! NMKOZ! KQNZLPQZLK! KQU! SUMN! MY`! KQU! WM[MY_U! XQUUK!

`UVZYXKNMKUX!KQU!ZbUNM[[!XU_LNU!TZXOKOZY!Z\!KQU!ZNPMYOXMKOZY'!!

!

"X!OY`O_MKU`!UMN[OUN!LY_UNKMOYKS!Z\!\LY`OYP!_MY!OVTM_K!ZY!XUNbO_U!TNZbOXOZY!MY`!XKM\\OYP!WLK!"VOKS!

QMX!_ZYKOYLU`!KZ!M_QOUbU!OKX!ZWjU_KObUX!MY`!XKM\\!NUKUYKOZY!QMX!WUUY!TZXOKObU!OY!XTOKU!Z\!XZVU!\LKLNU!

\LY`OYP!LY_UNKMOYKS'!

!

5ZYPNMKL[MKOZYX!MPMOY!KZ!<UNYOU!MY`!KQU!UYKONU!"VOKS!KUMV!\ZN!MYZKQUN!XL__UXX\L[!SUMN'!

!

!

DL[OU!<UMLVZYK!

*NUMXLNUN!

!

! !
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*H:$K!0L$E;1:C$!)KK:E$?I<!J$AB?1!
!

&NLPXd! M[_ZQZ[! MY`! PMVW[OYP! QMbU! QM`! M! QOPQ! TNZ\O[U! KQOX! SUMN'! ! *QUNU! RUNU! MYYZLY_UVUYKX! Z\!

)YfLONOUX! WS! WZKQ! KQU! %ZNKQUNY! *UNNOKZNS! MY`! 6U`UNM[! #ZbUNYVUYKX! OYKZ! VUKQMVTQUKMVOYUd!

`OX_LXXOZYX! Z\! KQU! XM\UKSd! _ZXK! MY`! U\\U_KObUYUXX! Z\!VMY`MKU`! M[_ZQZ[! KNUMKVUYK! MY`! OY_NUMXUX! OY!

_ZVVLYOKS!PMVOYP!VM_QOYUX!OY!KQU!%*'!>U!UY`UMbZLN!KZ!M`bZ_MKU!\ZN!UbO`UY_U!OY\ZNVU`!TZ[O_OUX!

ROKQ! M! \Z_LX! ZY! QMNV! NU`L_KOZY'! ! .MTUNX! MY`! XLWVOXXOZYX! QMbU! WUUY! RNOKKUY! MY`! `OXKNOWLKU`!

ZLK[OYOYP!RQMK!NUXUMN_Q!OY`O_MKUX!MX!U\\U_KObU!QMNV!NU`L_KOZY!MTTNZM_QUX!MbMO[MW[U! OY!KQU!bMNOZLX!

TNZTZXU`!TZ[O_S!_QMYPU!MNUMX'!

!

*QU! RZNa! RU! `Z! _MY! WU! _QM[[UYPOYPd! KQU! XaO[[X! MY`! UcTUNOUY_U! WNZLPQK! KZ! KQU! KMXa! WS! ZLN! XKM\\!

UYMW[UX!"VOKS!KZ!TNZbO`U!M!NMYPU!Z\!XUNbO_UX!KQMK!)!WU[OUbU!MNU!MK!M![UbU[!KQMK!VUUKX!MY`!Uc_UU`X!ZLN!

OY`LXKNS!XKMY`MN`X!MY`!OX!UYQMY_U`!WS!KQU!\M_K!KQMK!RU!MNU!M!m\ZN!TLNTZXUn!ZNPMYOXMKOZY!NMKQUN!KQMY!

m\ZN!TNZ\OKn!ZYU'!!)!RZL[`![OaU!KZ!M_aYZR[U`PU!MY`!KQMYa!M[[!XKM\\!\ZN!KQUON!U\\ZNK!MY`!_ZVVOKVUYK!KZ!

ZLN!RZNa!OY!NU`L_OYP!QMNVX!MXXZ_OMKU`!ROKQ!M[_ZQZ[d!ZKQUN!`NLPX!MY`!PMVW[OYP'!

!

)Y! KQU!TMXK! SUMN!"VOKS!QMX!TNZbO`U`! OYTLK! OYKZ!TZ[O_S!`OX_LXXOZYX! NUPMN`OYP!VUKQMVTQUKMVOYUXd!

M[_ZQZ[! MY`! \MVO[S! bOZ[UY_U! MX!RU[[! MX! PMVW[OYP'! *Z! `Z! KQOX!RU! _Z[[MKU! MY`! MYM[SXU! ZLN! `MKM! MY`!

_LNNUYK! UbO`UY_Ud! RNOKU! TZXOKOZY! TMTUNXd! XLWVOXXOZYX! MY`! `UbU[ZT! TNUXUYKMKOZYX! \ZN! )YfLONOUX'!

0ZVUKOVUX! KQOX!QMX!VUMYK! NUM[[Z_MKOZY!Z\! ZLN! NUXZLN_UX! OY! ZN`UN! KZ!`Z! KQOX!WLK! OK! OX! bOKM[!RU!TLK!

UbO`UY_U! MY`! UcTUNOUY_U! \ZNRMN`! KZ! `UbU[ZT! [ZYPUNgKUNV! XZ[LKOZYX! KZ! `O\\O_L[K! MY`! _ZVT[Uc!

TNZW[UVX'!!

!

*QU! SUMN! WNZLPQK! LY_UNKMOYKS! NUPMN`OYP! \LY`OYP! \NZV! KQU! 6U`UNM[! PZbUNYVUYK'! *RZ! TNZjU_KX! MK!

"VOKS! MNU! 6U`UNM[[S! \LY`U`d! KQU! &MNROY! "WZNOPOYM[! *ZRY! 5ZVVLYOKOUX! "[_ZQZ[! MY`! 2KQUN! &NLP!

TNZjU_K! MY`! KQU! )[[O_OK! &NLP! 5ZLYXU[[OYP! MY`! /U\UNNM[! TNZjU_K'! ! )YOKOM[[S! RU! RUNU! OY\ZNVU`! KQMK!

\LY`OYP! RZL[`! YUU`! KZ! WU! XZLPQK! KQNZLPQ! KQU! )Y`OPUYZLX! "`bMY_UVUYK! 0KNMKUPS! MNUM! Z\! KQU!

5ZVVZYRUM[KQ!#ZbUNYVUYK'! !"VOKS!RMX!LYXL__UXX\L[!ROKQ!ZLN!TNZjU_K!XLWVOXXOZYX'!>U! OYOKOMKU`!

_ZYKM_K! ROKQ! 0UYMKZN! %OPU[! 0_L[[OZY! MY`! NUfLUXKU`! _[MNO\O_MKOZY! NUPMN`OYP! \LY`OYP'! 0LWXUfLUYK[Sd!

"VOKS!RMX! OY\ZNVU`!KQMK! KQU!6U`UNM[!&UTMNKVUYK!Z\!:UM[KQ!RZL[`!WU!UcKUY`OYP! KQUON! \LY`OYP! \ZN!

KQU!"[_ZQZ[!MY`!2KQUN!&NLP!XU_KZN!\ZN!KRU[bU!VZYKQX'!!)!MV!PNMKU\L[!KZ!XKM\\!\ZN!TUNXUbUNOYP!`LNOYP!
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KQUXU!LYTNU`O_KMW[U!KOVUX'!!"VOKS!OYbUXKX!M![MNPU!MVZLYK!Z\!NUXZLN_UX!OY!TNZ\UXXOZYM[!`UbU[ZTVUYK!

MY`!OK!RZL[`!WU!TNZW[UVMKO_!KZ![ZXU!UcTUNOUY_U!MY`!UcTUNKOXU!KQMK!QMX!WUUY!WLO[K!LT!OY!KQU!MPUY_S'!!

!

*QU! *UNNOKZNS! #ZbUNYVUYK! QMX! Z\\UNU`! KQNUUgSUMN! \LY`OYP! MPNUUVUYKX! OY! M[[! MNUMX! KQMK! RU! QMbU!

PNMYK! _ZYKNM_KX'! ! *QUXU! MNUMX! MNU! M[_ZQZ[! MY`! `NLP! _ZLYXU[[OYP! XUNbO_Ud! PMVW[OYP! U`L_MKOZY! MY`!

_ZLYXU[[OYP!MY`!49QZLN!QU[T[OYUd! bUYLU! KNMOYOYP!MY`!VL[KO! bUYLU! XU[\gUc_[LXOZY'!*QOX!Z\\UNX! XZVU!

TNU`O_KMWO[OKS!\ZN!WZKQ!KQU!ZNPMYOXMKOZY!MY`!XKM\\'!!

!

"X! TMNK! Z\! ZLN! _ZVVOKVUYK! KZ! _ZYKOYLZLX! OVTNZbUVUYK! "VOKS! QMX! NUbOURU`! MY`! NURNOKKUY! ZLN!

.NM_KO_U! #LO`U[OYUX! MY`! UYPMPU`! OY! M_KObOKOUX! NUfLONU`! KZ! VMOYKMOY! M__NU`OKMKOZY! LY`UN! )02A88,'!

*QU!WZMN`!QMX!TMNKO_OTMKU`! OY!PZbUNYMY_U! KNMOYOYP!MY`! XKM\\! QMbU! _ZY`L_KU`! KQU! MYYLM[!TNZPNMV!

NUbOUR!MY`!`UbU[ZTVUYK!VUUKOYP'!*QUXU!M_KObOKOUX!MNU!MOVU`!MK!VMOYKMOYOYP!MY`!OVTNZbOYP!fLM[OKS!

TNZ_UXXUX!OY!KQU!ZNPMYOXMKOZY'!!

!

"VOKS!QMbU!M!YLVWUN!Z\!XKM\\!RQZ!QMbU!WUUY!ROKQ!KQU!ZNPMYOXMKOZY! \ZN! \ObU!ZN!VZNU!SUMNX!MY`!MX!

RU[[!MX!_ZYPNMKL[MKOYP!MY`!KQMYaOYP!KQUV!\ZN!KQUON!_ZVVOKVUYK!RU!MNU!VMaOYP!TNZbOXOZY!\ZN![ZYP!

XUNbO_U![UMbU!UYKOK[UVUYKX!OY!ZLN!WM[MY_U!XQUUK'! !*QU!WZMN`!QMX!WUUY!bUNS!UYPMPU`!KQOX!SUMN!MY`!)!

RZL[`! [OaU! KZ! KQMYa! KQUV! \ZN! KQUON! PZZ`! PZbUNYMY_U! MY`! PLO`MY_U! KQNZLPQ! KQU! LY_UNKMOYKOUX!

UcTUNOUY_U`! MY`! UXTU_OM[[S! )! RZL[`! [OaU! KZ! KQMYa! #MO[! \ZN! QUN! KUY! SUMNX! ZY! KQU! <ZMN`'! "X! .LW[O_!

2\\O_UN!MY`!MX!ROKQ!TMXK!SUMNX!)!RZL[`![OaU!KZ!M_aYZR[U`PU!KQMK!<NUKK!:MPMYd!@O_U!5QMONVMY!Z\!KQU!

<ZMN`d!QMX!M!TU_LYOMNS!OYKUNUXK!OY!)YXLNMY_U!/OXa!0Z[LKOZYX'!!*QUS!Z\\UN!OYXLNMY_U!\ZN!%*!5QMVWUN!

Z\!5ZVVUN_U!VUVWUNX!MY`!"VOKS!TLN_QMXUX! KQOX! OYXLNMY_U'! !&LU!KZ! KQU!_ZY\[O_K!Z\! OYKUNUXKd!<NUKK!

:MPMY!`ZUX!YZK!TMNKO_OTMKU!OY!KQU!`U_OXOZY!VMaOYP!ZY!TNZ_LNUVUYK!Z\!OYXLNMY_U'!

!

>U!_ZL[`!YZK!`U[ObUN!ZLN!XUNbO_UX!ROKQZLK!KQU!XLTTZNK!MY`!\LY`OYP!Z\!WZKQ!KQU!%ZNKQUNY!*UNNOKZNS!

MY`!5ZVVZYRUM[KQ!#ZbUNYVUYKX!KZ!UYMW[U!ZLN!RZNa!KZ!WU!LY`UNKMaUY'!2Y_U!MPMOY!)!RZL[`![OaU!KZ!

KQMYa!KQUV!\ZN!KQOX!ZYPZOYP!XLTTZNK'!

!

!

<UNYOU!&RSUN!!

5$2!MY`!.LW[O_!2\\O_UN!
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*B;%<$==:%#!,%1$?C$%1:B%!D$?C:E$<!
!

*QU! _ZLYXU[[OYP! KUMV! TNZbO`UX! TNZ\UXXOZYM[! KQUNMTULKO_! OYKUNbUYKOZYd! OY\ZNVMKOZY! MY`! U`L_MKOZY!

XUNbO_UX'! *QU! KUMV! M[XZ! TNZbO`U! _ZLYXU[[OYP! MY`! OY\ZNVMKOZY! XUNbO_UX! \ZN! KQU! #MVW[OYP! :U[T[OYU!

`LNOYP!WLXOYUXX!QZLNX'! !*QU!M[_ZQZ[!MY`!ZKQUN!`NLP!_ZLYXU[[OYP! OYKUNbUYKOZY!XUNbO_U! OX! \LY`U`!WS!

KQU!%ZNKQUNY!*UNNOKZNS!&UTMNKVUYK!Z\!:UM[KQd!_LNNUYK[Sd!LYKO[!DL[S!48,J'!0UNbO_U!`U[ObUNS!QMX!WUUY!

_ZYXOXKUYK! KQNZLPQZLK! KQU! SUMN! ROKQ! M! \L[[! KUMV! YZR! ZY! WZMN`'! 0UXXOZY! MbMO[MWO[OKS! QMX! WUUY!

UcTMY`U`!ROKQ!KQU!OYKNZ`L_KOZY!Z\!UbUYOYP!MTTZOYKVUYKX!ZY!+ZY`MSX'!DZQMYYU!#ZY_M[bUX!MY`!?S[OU!

DUNO_QZ!RZNa!KQU!UbUYOYP!XQO\KX!TNZbO`OYP!\ZLN!M\KUN!QZLNX!XUXXOZYX!TUN!RUUa'!$bUYOYP!XUXXOZYX!QMbU!

WUUY!M__UTKU`!MY`!RU[[!MKKUY`U`'!!

!

D1'KK:%#!

0KM\\OYP!QMX! NUVMOYU`!XKMW[U!ZbUN! KQU!TMXK!,4!VZYKQ!TUNOZ`!ROKQ!ZYU!YUR!M``OKOZYd!.ML[!*LNYUNd!

jZOYOYP!KQU!KUMV!OY!M!\L[[!KOVU!NZ[U'!.ML[!_ZVUX!KZ!LX!ROKQ!M![ZYP!WM_aPNZLY`!OY!M[_ZQZ[!MY`!ZKQUN!

`NLP! U`L_MKOZY'! .ML[! _ZYKOYLUX! KZ!RZNa! KZ! WLO[`! QOX! _MTM_OKS! OY! KQU! MNUM! Z\! _ZLYXU[[OYP'! DZQMYYU!

#ZY_M[bUXd!+U[B!0_QZ\OU[`!MY`!?S[OU!DUNO_QZ!VMOYKMOY!KQUON!_ZLYXU[[ZN1U`L_MKZN!TZXOKOZYX!MY`!/OMY!

/ZVWZLKX!NUVMOYX!_ZZN`OYMKZN'!!

!

*B22;%:1G!0&;E'1:B%!

>U!QMbU! _ZYKOYLU`! KZ!TNZbO`U! _ZVVLYOKS!U`L_MKOZY!ROKQ!RZNaXQZTX!MY`!TNUXUYKMKOZYX! KZ!ZKQUN!

#ZbUNYVUYK! MY`! YZYgPZbUNYVUYK! ZNPMYOXMKOZYX! MY`! MPUY_OUX'! *QOX! SUMN! KQU! \Z_LX! QMX! WUUY! ZY!

VUKQMVTQUKMVOYU! ROKQ! KQU! KUMV! TNZbO`OYP! _ZYXL[KMKOZY! ZY! KQU! \Z[[ZROYP! MNUMX-! TNUbM[UY_Ud!

KNUMKVUYK!PLO`U[OYUX!MY`!UbO`UY_U!OY\ZNVU`!NMKOZYM[U!\ZN!QUM[KQ!TNZVZKOZY!VMKUNOM[d!NUXTU_KObU[S!

KZ!KQU!\Z[[ZROYP!XKMaUQZ[`UNX-![Z_M[!TZ[OKO_OMYXd!M!VUVWUN!Z\!KQU!UcTUNK!TMYU[!M`bOXOYP!KQU!VUVWUNX!

Z\!KQU!jL`O_OM[!XSXKUV!MY`!KZ!KQU!%*!&UTMNKVUYK!Z\!:UM[KQ'!!"[XZ!M!`ObUNXU!NMYPU!Z\!QUM[KQd!XZ_OM[!MY`!

\OYMY_OM[! XUNbO_UX!XL_Q!MX-!%*!3UPM[!"O`d!.M[VUNXKZY!0UYOZN!5Z[[UPUd! KQU!0M[bMKOZY!"NVS!&NLP!MY`!

"[_ZQZ[! 0UNbO_UX! %*d! 0ZVUNbO[[U! 5ZVVLYOKS! 0UNbO_UXd! &MNROY! "WZNOPOYM[! MY`! )X[MY`UN! >ZVUYBX!

0QU[KUNd! &MNROY! 3UPM[! "O`! 6ZNLV! MY`! &MNROY! 3UPM[! "O`! XKM\\d! %*! 3UPM[! "O`! 5ZVVOXXOZY! MY`!

5ZZVM[OU!5ZLY_O[!OY!<M_QU[ZN'!!

!
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>U!M[XZ!XLTTZNK!NUXUMN_Q!ZY!M[_ZQZ[!MY`!ZKQUN!`NLP!LXU!WS!TMNKO_OTMKOYP!OY!WZKQ!KQU!%*!$_XKMXS!MY`!

/U[MKU`!&NLPX!/UTZNKOYP!0SXKUV!h$&/0]!MY`!KQU!)[[O_OK!&NLP!/UTZNKOYP!0SXKUV!h)&/0]!ZY!MY!MYYLM[!

WMXOX'! )Y!M``OKOZYd! KQOX!SUMN!RU!_ZYKNOWLKU`!RNOKKUY!MY`!TLW[O_!XLWVOXXOZYX!KZ! KQU!0UYMKU!6OYMY_U!

MY`!.LW[O_!"`VOYOXKNMKOZY!/U\UNUY_U!5ZVVOKKUUd!KQU!&ZVUXKO_!@OZ[UY_U!)YfLONS!MY`!KQU!3UPOX[MKObU!

"XXUVW[S!Z\!KQU!%ZNKQUNY!*UNNOKZNS!e!p)_UB!0U[U_K!_ZVVOKKUU'!

!

*H'2A:B%<!@?BM$E1!N!:%!A'?1%$?<H:A!O:1H!1H$!-'1:B%'=!(>P+,!Q$'=1H!"==:'%E$!

*QU! %MKOZYM[! 3#<*)! :UM[KQ! "[[OMY_U! OX! M! TUMa! QUM[KQ! WZ`S! OY! "LXKNM[OM! \ZN! ZNPMYOXMKOZYX! MY`!

OY`ObO`LM[X! KQMK! TNZbO`U! QUM[KQgNU[MKU`! NUXUMN_Qd! TNZPNMVX! MY`! XUNbO_UX! \Z_LXU`! \ZN! [UXWOMYd! PMSd!

WOXUcLM[d! KNMYXPUY`UNd! MY`! OYKUNXUc! MY`! ZKQUN! XUcLM[OKS! MY`! PUY`UN! `ObUNXU! h3#<*)]! TUZT[U! MY`!

_ZVVLYOKOUX'!)Y![MKU!48,9d!"VOKS!RMX!M__UTKU`!WS!KQU!"[[OMY_U!MX!KQU!\ONXK!%*!WMXU`!TMNKYUN!OY!KQUON!

5QMVTOZYX! .NZjU_K'! ?S[OU! DUNO_QZ! MY`! .ML[! *LNYUN! MNU! KQU! "VOKS! _QMVTOZYX! O`UYKO\OU`! \ZN! KQU!

TNZjU_K'! *QU! ,4gVZYKQ! TNZjU_Kd! NU_UYK[S! UcKUY`U`! OY! KOVU\NMVUd! MOVX! KZ! OVTNZbU! ZLN! _MTM_OKS! KZ!

O`UYKO\Sd! NUXTZY`!MY`!M``NUXX!VUYKM[!QUM[KQ!MY`!RU[[WUOYP!YUU`X!Z\!3#<*)!TUZT[U!MY`! KZ!UYXLNU!

XUNbO_UX! MY`! TNZPNMVVUX! \ZN! KQOX! QOPQgNOXa! PNZLT! Z\! TUZT[U! MNU! OY_[LXObUd! _L[KLNM[[S! XM\U! MY`!

M__UXXOW[U'!

!

D;AAB?1!=:%R!

*ZPUKQUN!ROKQ!KQU!PMVW[OYP!KUMV!RU!NU_UYK[S!jZOYU`!0LTTZNK3OYad!M!YMKOZYM[!NU\UNNM[!MY`!`ObUNXOZY!

PMKURMS! \ZN!TZ[O_U! MY`!ZKQUN! UVUNPUY_S! XUNbO_UX! KZ!TMNKO_OTMKU! OY! UMN[S! OYKUNbUYKOZY'!*QU! MOV!Z\!

0LTTZNK3OYa! OX! KZ! UXKMW[OXQ! MY`! XLTTZNK! \ZNVM[! NU\UNNM[! TMNKYUNXQOTX!ROKQ! PZbUNYVUYK! MY`! YZYg

PZbUNYVUYK! MPUY_OUX! \ZN! TZ[O_U! KZ! NU\UNd! TNZbO`U! M! XOYP[U! NU\UNNM[! MY`! `ObUNXOZY! PMKURMS! \ZN!

ZTUNMKOZYM[! TZ[O_U! MY`! VZYOKZN! MY`! XLTTZNK! KQU! NU\UNNM[! TNZ_UXX! \ZN! _[OUYKXd! MPUY_OUX! MY`! TZ[O_U!

Z\\O_UNX'!

!

@OM!KQU!RUWgWMXU`!TZNKM[!RU!NU_UObU!NU\UNNM[X!\NZV!TZ[O_U!*UNNOKZNSgRO`U!\ZN!PMVW[OYP!MY`!&MNROY!

MY`! .M[VUNXKZY! WMXU`! NU\UNNM[X! OY! NUPMN`X! KZ! M[_ZQZ['! *QUNU! QMbU! WUUY! XZVU! _QM[[UYPUXd! \ZN!

UcMVT[Ud! RU! QMbU! Z\KUY! \ZLY`! ZLNXU[bUX! ROKQ! M! NU\UNNM[! \ZN! TUZT[U! OY! NUVZKU! _ZVVLYOKOUX! MY`!

TNU`ZVOYMKU[S! ZLN! NUXZLN_UX! MNU! [OVOKU`! WS! RZN`X! MY`! [MYPLMPU'! ! *QU! SUMN! MQUM`! RO[[! XUU! LX!

UcT[ZNOYP!RMSX!KZ!RZNa!ROKQ!MY`!ZbUN_ZVU!KQUXU!_QM[[UYPUX'!!

!
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,%KB?2'1:B%!DH'?:%#!P$1O$$%!D$?C:E$<!!

*QU!_ZLYXU[[OYP! KUMV!RZNaX!MK!WLO[`OYP!MY`!VMOYKMOYOYP!TNZ\UXXOZYM[!RZNaOYP!NU[MKOZYXQOTX!ROKQ!

ZKQUN!XUNbO_UX'!*QOX!UYMW[UX!LX!KZ!WUKKUN!XLTTZNK!_[OUYKXB!YUU`X!MY`!KQU!RZNa!OY_[L`UX-!

• >UUa[S!MKKUY`MY_U!MK!KQU!5ZR`S!>MN`!/ZLY`!+UUKOYPX!MK!/ZSM[!&MNROY!:ZXTOKM['!!

• /UPL[MN! _ZYKM_K! ROKQ! %*! :UTMKOKOX! MY`! "O`X! :UTMKOKOX! 5ZLY_O[d! "YP[O_MNU! 6OYMY_OM[!

5ZLYXU[[OYP! 0UNbO_UXd! KQU! .NOXZY! )Y! /UM_Q! 0UNbO_Ud! %*! 3UPM[! "O`d! *QU! >MSWM_a! 0LTTZNK!

0UNbO_Ud!%*!*ZWM__Zd!"[_ZQZ[!MY`!2KQUN!&NLPX!0UNbO_UXd!5ZVVLYOKS!3UPM[!0UNbO_Uk!MY`!\ZNLV!

MY`!KNMOYOYP!XUXXOZYX!\ZN!YLNXUX!MK!/&:'!

• .NObMKU![MRSUNXd!5ZVVLYOKS!5ZNNU_KOZYX!MY`!5QO[`!.NZKU_KOZY!0UNbO_UX'!

• .MNKO_OTMKOZY!OY!<O!VZYKQ[S!+UYKM[!:UM[KQ!%UKRZNa!6ZNLVX!MY`!KQU!""&"%*!0U_KZN!6ZNLV'!!

!
@?BK$<<:B%'=!/$C$=BA2$%1!

)Y!KQU!OYKUNUXK!Z\!UYXLNOYP!_[OUYK!XUNbO_UX!MNU!WMXU`!ZY!_LNNUYK!UbO`UY_UgOY\ZNVU`!TNM_KO_Ud!"VOKS!OX!

_ZVVOKKU`! KZ! _ZYKOYLOYP! TNZ\UXXOZYM[! `UbU[ZTVUYK! M_KObOKOUX! \ZN! ZLN! VL[KOg`OX_OT[OYU`! KUMV! Z\!

_ZLYXU[[ZN1U`L_MKZNX'!+MYS!Z\! KQU!M_KObOKOUX!MNU!NUPL[MN!XL_Q!MX-!PNZLT!XLTUNbOXOZY!VZYKQ[S!ROKQ!

&N!5[ObU!"[[_Z_ad!M!TXS_QOMKNOXK!ROKQ!UcKUYXObU!PMVW[OYP!KNUMKVUYK!aYZR[U`PU!MY`!UcTUNOUY_U!MX!M!

aUS!ROKYUXX!OY![MR!_ZLNKXk!OY`ObO`LM[d!UcKUNYM[!XLTUNbOXOZYk!MY`!VZYKQ[S!OYgQZLXU!TUUN!XLTUNbOXOZY'!

*NMOYOYP! ZbUN! KQU! TMXK! ,4! VZYKQX! QMX! OY_[L`U`-! 5ZPYOKObU! MY`! <UQMbOZLNM[! *QUNMTS! h5<*]k!

)VTNZbU`! +UYKM[! :UM[KQ! ZLK_ZVUX! MY`! 0LO_O`U! .NUbUYKOZY! \ZN! 3#<*)! PNZLTXk! +UKQMVTQUKMVOYU!

LXU!OY!KQU!%*!ROKQ!&N!"`MV!.MXKZN!MY`!$[UTQMYK!OY!KQU!/ZZV!M!KNMLVM!\Z_LXXU`!RZNaXQZT'!!!

!

5ZY\UNUY_UX! MKKUY`U`! RUNU-! 48,9! "LXKNM[OMY! &NLPX! 5ZY\UNUY_U! QU[`! MK! KQU! +5#! h.UYYOYPKZY!

)YXKOKLKU]k!48,;!%5$*"!+UKQMVTQUKMVOYU!0SVTZXOLVk!%MKOZYM[!"XXZ_OMKOZY!Z\!#MVW[OYP!0KL`OUX!

h%"#0]k! &NLP! MY`! "[_ZQZ[! %LNXUX! "XXZ_OMKOZY! h&"%"]k! ""&"%*! 0U_KZN! 6ZNLVk! >OYKUN! 0_QZZ[!

5ZY\UNUY_U! e! _ZYYU_KOYP! KQU! M[_ZQZ[! MY`! ZKQUN! `NLP! XU_KZNd! OPYOKOYP! `UWMKU! MY`! `OX_LXXOZYX! MY`!

XQMNOYP!YUR!O`UMX'!!

!
*=:$%1!<;?C$G!

"X!TMNK!Z\!"VOKSBX!_ZVVOKVUYK!KZ!_ZYKOYLZLX!OVTNZbUVUYK!MY`!UYXLNOYP!RU!`U[ObUN!XUNbO_UX!KQMK!

MNU!TNM_KO_M[d!U\\U_KObU!MY`!KNMYXTMNUYK!RU!XUUa!_[OUYK!\UU`WM_a!NUPL[MN[S!KQNZLPQZLK!XUXXOZYX'!*QOX!

SUMN!RU!QMbU!OYKNZ`L_U`!M!`SYMVO_!KQUNMTULKO_!KZZ[!KQMK!UYMW[UX!_[OUYKX!KZ!XU[\gNUTZNK!ZY-!TZXOKObU!

_QMYPUX! OY! KQUON! _MTM_OKS! KZ! NUPL[MKU! KQUON! VZZ`Xk! OY_NUMXU`! MRMNUYUXX! Z\! LYQU[T\L[! KQOYaOYP!
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TMKKUNYXk! OY_NUMXU! OY! aYZR[U`PU! MY`! XaO[[Xk! TNZPNUXX! OY! M_QOUbOYP! PZM[X! MY`!RQUKQUN! ZN! YZK! KQUS!

WU[OUbU!KQUON!_ZLYXU[[ZN![OXKUYU`!KZ!KQUV!MY`!LY`UNXKZZ`!KQUON!OXXLUX'!2bUN!KQU!YUcK!SUMN!RU!QZTU!

KZ!_Z[[MKU!MY`!MYM[SXU!KQOX!`MKM'!!

!

)Y!M``OKOZY! KZ! OYgXUXXOZY! \UU`WM_a!RU!_Z[[U_K! \UU`WM_a!MK! KQU!UY`!Z\! KNUMKVUYK! KZ!MX_UNKMOY! O\!ZLN!

XUNbO_U! OX!M__UXXOW[Ud!TNZ\UXXOZYM[!MY`!LXU\L['!>QUY!RU!MXaU`!TUZT[U! O\! KQUS!\ZLY`!_ZYKM_KOYP!MY`!

VMaOYP!MY!MTTZOYKVUYK!!"#$%&'HH'Aq!Z\!ZLN!_[OUYKX!OY`O_MKU`!KQUS!RUNU!UOKQUN!VZ`UNMKU[S!ZN!QOPQ[S!

XMKOX\OU`!ROKQ!KQOX!TNZ_UXX'!>QUY!RU!MXaU`!O\!TUZT[U!KQZLPQK!ZLN!XKM\\!RUNU!!()*+"$$,*-#.&'ZbUN!H,q!

Z\! NUXTZY`UYKX! XMO`! KQUS! RUNU! QOPQ[S! XMKOX\OU`! ROKQ! KQU! TNZ\UXXOZYM[OXV! UcTUNOUY_U`! MY`! Hq!

OY`O_MKU`!KQUS!RUNU!VZ`UNMKU[S!XMKOX\OU`'!>QUY!RU!MXaU`!TUZT[U!KZ!NMKU!KQUON!XMKOX\M_KOZY!ROKQ!KQU!

LXU\L[YUXX!Z\!_ZLYXU[[OYPd!HH'Aq!Z\!TUZT[U!NMKU`!VZ`UNMKU!MY`!QOPQ![UbU[X!Z\!XMKOX\M_KOZY'!!

!

*=:$%1!<1'1:<1:E<!

"TTNZcOVMKU[S!HJq!Z\!ZLN!_[OUYKX!OY`O_MKU!KQMK!KQUS!MNU!KQU!TUNXZY!ROKQ!KQU!TNZW[UV!WUQMbOZLN!MY`!

,(q!OY`O_MKOYP!KQUS!MNU!M!_ZY_UNYU`!ZKQUN'!!)Y!NU_UYK!MYM[SXUX!Z\!_[OUYK!`MKM!OK!RMX!\ZLY`!KQMK!KQU!

VMjZNOKS!Z\!_[OUYKX!M__UXXOYP!ZLN! \M_UgKZg\M_U!XUNbO_U!MNU!MPU`!4;g99!ROKQ!VZNU!VM[U! KQMY! \UVM[U!

_[OUYKX'!!

!

!!!!!!!!! !! !!!
!

.UNXZY!
ROKQ!KQU!
TNZW[UV!!

5ZY_UNYU`!
ZKQUN!!

VM[UX!!

\UVM[UX!
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!
!

"! KNUY`! MYM[SXOX! \ZLY`! KQMK! ;=q! Z\! ZLN! _[OUYKX! XKMKU! KQUS! MNU! XU[\gNU\UNNU`d! =Hq! Z\! ZLN! _[OUYKX!

OY`O_MKU! KQUS! QMbU! _ZVT[UKU`! SUMN! ,4! ROKQ! 94'(q! Z\! _[OUYKX! OY`O_MKOYP! KQUS! MNU! OY! \L[[KOVU!

UVT[ZSVUYK!MY`!,9'Jq!OY!TMNKgKOVU!UVT[ZSVUYK'!>QUY!RU!MXa!QZR!TUZT[U!QUMN!MWZLK!"VOKSd!=Hq!

Z\!_[OUYKX!OY`O_MKU!KQUS!WU_MVU!MRMNU!Z\!"VOKS!WS!RZN`gZ\gVZLKQ'!!

!

!
!

*QOX!SUMNd!MX!OY!KQU!TMXKd!RU!_ZYKOYLU!KZ!XUU!MY!OY_NUMXU!OY!_[OUYKX!TNUXUYKOYP!\ZN!M[_ZQZ[!TNZW[UVX'!

"[XZ!Z\!YZKU!OX!KQU!OY_NUMXU!OY!_[OUYKX!TNUXUYKOYP!\ZN!VUKQMVTQUKMVOYU!LXU'!!

!

/OMY!/ZVWZLKX!

5ZZN`OYMKZN!!

5ZLYXU[[OYP!)YKUNbUYKOZY!0UNbO_UX!

8!
;!

,8!
,;!
48!
4;!
(8!
(;!
98!
9;!

8!

48!

98!

=8!

H8!

,88!

,48!

,98!
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,==:E:1!/?;#!@?BM$E1!
!

*QU! aUS! XKNMKUPOUX! Z\! KQU! )[[O_OK!&NLP!5ZLYXU[[OYP! MY`!/U\UNNM[!"RMNUYUXX! .NZjU_K! MNU! KZ-! TNZbO`U!

_ZLYXU[[OYP!XUNbO_UXk!OY\ZNVMKOZY!MWZLK!NU\UNNM[!ZTKOZYXk!`UbU[ZTVUYK!Z\!M!YUKRZNa!Z\!XKMaUQZ[`UNX!

MY`!ZNPMYOXMKOZYX!KQMK!MNU!_[ZXU!KZ!TZOYKX!Z\!_ZYKM_K!ROKQ!TUZT[U!RQZ!LXU!O[[O_OK!`NLPXk!MY`!KZ!RZNa!

ROKQ!ZKQUN!MPUY_OUX!RQUNU!O[[O_OK!`NLP!LXU!Z__LNX!MVZYPXK!KQUON!_[OUYK!PNZLT!MY`!M!YUU`!\ZN!NU\UNNM[!

TMKQRMSX!OX!O`UYKO\OU`'!!

!

*QOX! SUMN! "VOKS! QMX! XUUY! MY! OY_NUMXU! OY! KQU! YLVWUN! Z\! _[OUYKX! KQMK! O`UYKO\S! O[[O_OK! `NLP! LXU! MX! M!

TNZW[UV'! ! 0TU_O\O_M[[S! RU! XMR! VZNU! TUZT[U! O`UYKO\S! VUKQMVTQUKMVOYUX! MX! M! TNZW[UV! KQMY! OY!

TNUbOZLX! SUMNX'! )Y! M``OKOZY! KZ! ZKQUN! TNZjU_K! `U[ObUNMW[UX! KQOX! SUMN! "VOKS! TNZbO`U`! RNOKKUY! MY`!

TLW[O_!XLWVOXXOZYX!\ZN!KQU!6U`UNM[!MY`!%ZNKQUNY!*UNNOKZNS!)YfLONS!OYKZ!+UKQMVTQUKMVOYUX!MY`!KQU!

0UYMKU!)YfLONS!OYKZ!&ZVUXKO_!MY`!6MVO[S!@OZ[UY_U'!

!

"VOKS!QMX!`UbU[ZTU`!QUM[KQ!TNZVZKOZY!VMKUNOM[d!WMXU`!ZY!QMNV!NU`L_KOZYd!MY`!OY_[L`OYP!UbO`UY_U!

OY\ZNVU`!VUXXMPOYP!KZ!U`L_MKU!TUZT[U!RQZ!_QZZXU!KZ!UYPMPU!OY!VUKQMVTQUKMVOYU!LXU!MY`!TNZbO`U!

KNUMKVUYK!NU\UNNM[!OY\ZNVMKOZY'!!/UXUMN_Q!QMX!O`UYKO\OU`!XQO\K!RZNaUNX!KZ!WU!OY!M!QOPQgNOXa!_MKUPZNSd!

XTU_O\O_M[[Sd!VOYOYPd!_ZYXKNL_KOZYd!KNMYXTZNK!MY`!QZXTOKM[OKS!OY`LXKNOUX'!.ZXKUNX!MY`!TZXK_MN`X!QMbU!

WUUY!TNZ`L_U`!MY`!`OXKNOWLKU`!KMNPUKOYP!TUZT[U!OY!KQUXU!PNZLTX'!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!! !
!

!
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*QU! TNZjU_K! _ZYKOYLUX! KZ! TNZbO`U! OY\ZNVMKOZY! MY`! KZ! `UbU[ZT! NU\UNNM[! ZTKOZYX! KQNZLPQ! KMNPUKU`!

M`bUNKOXOYPd! OY\ZNVMKOZY!`NZTX! KZ!PUYUNM[!TNM_KOKOZYUN!_[OYO_Xd!MKKUY`MY_U!MK! OYKUNMPUY_S!VUUKOYPX!

MY`!KQNZLPQ!WM_a!Z\!KZO[UK!`ZZN!MY`!XO`U!Z\!WLX!M`bUNKOXOYP'!!

!

!
!

"VOKS!QMX!RZNaU`!ROKQ!ZKQUN!QUM[KQ!MY`! _ZVVLYOKS! XUNbO_UX! M[ZYP!ROKQ!SZLKQ! XUNbO_UXd! X_QZZ[Xd!

MY`! 5QMN[UX! &MNROY! 7YObUNXOKS! KZ! TNUXUYK! QUM[KQ! TNZVZKOZY! OY\ZNVMKOZYd! VUXXMPUX! MY`! NU\UNNM[!

TMKQRMSX!MK!UbUYKX!MY`!QUM[KQ!UcTZX'!!

*QOX!SUMN!VL_Q!Z\!ZLN!TNZ\UXXOZYM[!`UbU[ZTVUYK!QMX!WUUY!\Z_LXXU`!ZY!VUKQMVTQUKMVOYU!ROKQ!XKM\\!

MKKUY`OYP!M!NMYPU!Z\!_ZYKOYLOYP!TNZ\UXXOZYM[!`UbU[ZTVUYK!M_KObOKOUX!XL_Q!MX-! !*QU!%MKOZYM[!5UYKNU!

\ZN! $`L_MKOZY! MY`! *NMOYOYP! ZY! "``O_KOZY! g! +UKQMVTQUKMVOYU! 0SVTZXOLVd! KQU! "LXKNM[OMY! &NLP!

5ZY\UNUY_U! m)5$! G! "[KUNU`! /UM[OKOUXnd! "+0"%*BX! +UKQMVTQUKMVOYUX! OY! KQU! %ZNKQUNY! *UNNOKZNS! g!

TZ`_MXK! TNUXUYKMKOZY! MY`! M! KU[U_ZY\UNUY_U! ROKQ! "`MV! .MXKZN! OY! NUPMN`X! KZ! VUKQMVTQUKMVOYU'!

2YPZOYP!TNZ\UXXOZYM[!`UbU[ZTVUYK!UYMW[UX!LX!KZ!aUUT!OY\ZNVU`!Z\!TNM_KO_U!LT`MKUX!MY`!PLO`U[OYUX!

MY`!M[XZ!Z\!UVUNPOYP!KNUY`X!OY!`NLP!LXU'!

!

"VOKS! RZL[`! [OaU! KZ! M_aYZR[U`PU! KQU! 6U`UNM[! #ZbUNYVUYK! \ZN! ZYPZOYP! \LY`OYP! Z\! KQOX! TNZjU_K'!!

#ObUY! KQU!YMKLNU! Z\! UbUN! PNZROYP! MY`! _QMYPOYP!TXS_QZM_KObU! XLWXKMY_U!LXUd!"VOKS! T[MYX! KZ! XUUa!

\LY`OYP!KZ!TNZbO`U!OY\ZNVMKOZYd!U`L_MKOZY!MY`!_ZLYXU[[OYP!ZY!KQU!U\\U_KX!MY`!QMNVX!Z\!`NLPX!\ZN!ZLN!

`ObUNXU!_ZVVLYOKS'!

!

<UNYOU!&RSUN!g!5QOU\!$cU_LKObU!2\\O_UN!!

.ML[OYU!+_?UYoOU!g!)[[O_OK!&NLP!5ZLYXU[[OYP!MY`!/U\UNNM[!.NZjU_K!2\\O_UN!
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Q:#H!@?$C'=$%E$!9$%1'=!Q$'=1H!/:<B?&$?<!S!*BT)EE;??:%#!D;F<1'%E$!9:<;<$!

UH$?$!1B!K?B2!Q$?$V!

*?$'1:%#!D;<1':%'F=$!@'1HO'G<!1B!+?$'12$%1.!J$<B;?E$!,%:1:'1:C$W!
!

"VOKS! RMX! XL__UXX\L[! OY! MY! MTT[O_MKOZY! KQNZLPQ! KQU! /*)01")-' 2")),0*)%! 3#)0-")$' 4-' 5"6*7")%!

8((*)09-,0%':9-;! \ZN!M!ZYU!Z\\!,4gRUUa!TNZjU_K! KZ!`UbU[ZT!M!NU\UNNM[!PLO`U!NUXZLN_U'! !*QU!TNZjU_K!

MOV!RMX!KZ-!!

,' `UbU[ZT!MY`!`OXXUVOYMKU!M!#NUMKUN!&MNROY!UbO`UY_U!WMXU`d!WUXK!TNM_KO_Ud!_NZXX!XU_KZN!

NU\UNNM[!NUXZLN_Uk!MY`!!

4' `UbU[ZT!MY`!`OXXUVOYMKU!QUM[KQ!TNZVZKOZY!VMKUNOM[X!\ZN!RMOKOYP!NZZVX!KQMK!RZNa!KZ!WNUMa!

`ZRY!XQMVU!MY`!XKOPVM!WMNNOUNX!\ZN!TUZT[U!OY!XUUaOYP!MXXOXKMY_U'!!

*QU!TNZjU_K!MXXOXKU`!\LNKQUN!OY!KQU!`UbU[ZTVUYK!Z\!NU\UNNM[!TMKQRMSX!\ZN!M!`ObUNXU!NMYPU!Z\!XUNbO_UX!

OY_[L`OYP-!QUM[KQd![UPM[d!QZLXOYP!MY`!KQU!RU[\MNU!XU_KZN'!!

!

*QU!TNZjU_K!M``NUXXU`!XSXKUV!OVTNZbUVUYKX!KQNZLPQ!KRZ!ZWjU_KObUX!

,' &U[ObUNS!Z\!M!XQZNKgKUNV!KNMOYOYP!NUXZLN_U!KQMK!fLO_a[S!OYKNZ`L_UX!YUR!RZNaUNX!KZ!NU\UNNM[!

YUKRZNaX!OY!KQU!#NUMKUN!&MNROY!NUPOZY'!!

"!QOPQ!NMKU!Z\!XKM\\!KLNYZbUN!OX!MY!ZYPZOYP!_QM[[UYPU!KZ!XUNbO_U!XKMY`MN`X!MY`!XUNbO_U!_ZYKOYLOKSd!YZK!

ZY[S! OY! KQU! _ZVVLYOKS! `UbU[ZTVUYK! XU_KZN! WLK! *UNNOKZNS! RO`U'! *QOX! NUXZLN_U! RMX! _NUMKU`! KZ!

M``NUXX!KQU!OXXLU!MY`!M[[ZR!YUR!RZNaUNX!KZ!fLO_a[S!ZNOUYK!KQUVXU[bUX!MNZLY`!NU\UNNM[!TZXXOWO[OKOUX!

\ZN!KQUON!_[OUYKX'!*QU!TNOVMNS!NZ[U!Z\!KQU!NUXZLN_U!RMX!KZ!XLTTZNK!KQU!`UbU[ZTVUYK!Z\!_ZVTUKUY_U!

MY`!_ZY\O`UY_U!Z\!YUR!RZNaUNX!ROKQ!M__U[UNMKU`!TNZ\O_OUY_S'!

!

4' &U[ObUNS!Z\!M!VZKObMKOZYM[!TZXKUN!UY_ZLNMPOYP!TUZT[U!OY!RMOKOYP!NZZVX!ZN!RQZ!MNU!

_ZYXO`UNOYP!M__UXXOYP!XUNbO_UXd!KZ!UcTMY`!KQUON!QU[TgXUUaOYP!KZ!OY_[L`U!ZKQUN!OXXLUX!KQMK!

NUVMOYU`!LYM``NUXXU`''

*QU!TNZjU_K!\Z[[ZRU`!M!XKNL_KLNU`!MY`!NU\[U_KObU!TNZ_UXX!MY`!M_QOUbU`!aUS!M_KObOKOUX!Z\-!XKMaUQZ[`UN!

_ZYXL[KMKOZYd! NUXUMN_Q! MY`! UcOXKOYP! NUXZLN_U! UbM[LMKOZYd! UYPMPUVUYK! Z\! M! `UXOPYUNd! `UXOPY!

TNOZNOKOUXd! TQZKZKSTU! `UbU[ZTVUYKd! \UU`WM_a! PMKQUNOYP! MY`! UbM[LMKOZYd! M! NU`UXOPY! WMXU`! ZY!
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\UU`WM_a! MY`! _ZVVLYOKS! `OXXUVOYMKOZY! Z\! ,88! QMN`! _ZTS! NU\UNNM[X! TM_aXd! M__ZVTMYOU`! WS! KQU!

NUXZLN_U!OY!M!70<!\ZNVMK'!!

! !

>QO[U! KQU! ZWjU_KObUX! RUNU! YZK! OYKUY`U`! KZ! `NObU! XSXKUV!

_QMYPU!TUN!XUd! KQUS!M``NUXXU`!KQU!KUY`UY_S!Z\!aYZR[U`PU!

aUUTOYP! NMKQUN! KQMY! XQMNOYP!VOYOVOXOYP! XUNbO_U! U\\O_OUY_S!

MY`!RZNaUN!TNZ`L_KObOKS'!!!

!

*QNZLPQZLK! KQU! TNZjU_K! KQUNU!RUNU! XZVU! _QM[[UYPUX! XL_Q!

MX-! KQU! YUU`! \ZN! NUTNUXUYKMKObU! _ZYXL[KMKOZYX! M_NZXX!

XU_KZNXd! RZNaOYP! ROKQOY! M! XVM[[! KOVU! \NMVU! ROKQ! PNMTQO_!

`UXOPYUNX! MY`! KQUON! MbMO[MWO[OKS! MY`! TNZ`L_OYP! M! fLM[OKS!

TNZ`L_K!KQMK!QM`!aUS!OY\ZNVMKOZY!MY`!TNOZNOKOUXd!QZRUbUN!OK!L[KOVMKU[S!M_QOUbU`!OKX!ZLK_ZVUX'!5ZXK!

U\\U_KObU!NUXUMN_Qd!`UXOPYd!`UbU[ZTVUYK!MY`!bM[O`MKOZY!Z\!M!aUS!NUXZLN_U!OY!M!_ZY`UYXU`!KOVU!\NMVU!

RUNU!M_QOUbU`!RQO[U!M[XZ!UYXLNOYP!KQU!TNZjU_K!VMOYKMOYU`!OY_[LXOZYd!NUTNUXUYKMKOZYd!\UU`WM_a!MY`!

MTTNZTNOMKU!KOVU\NMVUX'!*QU!`OXXUVOYMKOZY!ROKQOY!KQU!jLXKO_U!XSXKUVd!KQU![UPM[!XU_KZNd!"2&d!VUYKM[!

QUM[KQd! TNOVMNS! QUM[KQ! MY`! MVZYP! _MNUNX! PNZLTX! UYXLNU`! KQMK! KQU! NUXZLN_U! RZL[`! QMbU! M! WNZM`!

UcTZXLNU!KZ!XKM\\!OY!KQUXU!XU_KZNX!RZNaOYP!ROKQ!_[OUYKX'!!

!

!

#UZNPOM!*NMYKQUV!

.NZjU_K!2\\O_UN!!

.MNKYUNX!OY!/U_ZbUNS!.NZjU_K!!

!
!
!
!
!
!
!
!
!



     23 

!
"=EBHB=!'%&!)1H$?!/?;#<!,%&:#$%B;<!*B22;%:1:$<!@?BM$E1!4X34!N!4X37!
!
*QU! _LNNUYK! TNZjU_K! WLO[`X! ZY! TNUbOZLX!RZNa! OY! M``NUXXOYP! QMNVX! MXXZ_OMKU`!ROKQ! KQU!VOXLXU! Z\!

M[_ZQZ[!MY`!ZKQUN!`NLPX!OY!KQU!&MNROY!NUPOZY'!!*QU!TNUXUYK!TNZjU_K!QMX!UcKUY`U`!MY`!_ZYKOYLUX!KZ!

OY_[L`U!_ZVVLYOKS!`UbU[ZTVUYK!RZNa!KZ!M``NUXX!bZ[MKO[U!XLWXKMY_U!VOXLXU!MY`!M[_ZQZ[!MY`!ZKQUN!

`NLPX!OY!YZVOYMKU`!"WZNOPOYM[!*ZRY!5ZVVLYOKOUX!OY!&MNROY!MX!RU[[!MX!OY\ZNVMKOZY!KNMYX\UN!M_NZXX!

KQU!%ZNKQUNY!*UNNOKZNS'!!!

!

*QU!PZM[!Z\!KQU!TNZjU_K!OX!KZ!MTT[S!XKNMKUPOUX!KZ!NU`L_U!QMNVX!MXXZ_OMKU`!ROKQ!OYQM[MYKXd!M[_ZQZ[!MY`!

ZKQUN! `NLPX! OY! YZVOYMKU`! "WZNOPOYM[! 5ZVVLYOKOUX! OY! &MNROY'! ! *QU! "[_ZQZ[! MY`! 2KQUN! &NLPX!

)Y`OPUYZLX! 5ZVVLYOKOUX! .NZjU_K! `ZUX! KQOX! ROKQOY! KQU! _ZYKUcK! Z\! `UbU[ZTOYP! NUXTU_K\L[! RZNaOYP!

NU[MKOZYXQOTX!WS-!

,' `UbU[ZTOYP!TNUbUYKOZYd!TNZKU_KOZY!MY`!OYKUNbUYKOZY!XKNMKUPOUXk!!

4' M``NUXXOYP!_ZgVZNWO`OKS!OY!_ZVVLYOKOUXk!!

(' OY_NUMXOYP!"VOKSBX!_MTM_OKS!KZ!RZNa!ROKQ!)Y`OPUYZLX!5ZVVLYOKOUXk!MY`!

9' _ZYKOYLZLX!UbM[LMKOZY!MY`!fLM[OKS!OVTNZbUVUYK!Z\!TNZjU_K!`U[ObUNS!MY`!ZLK_ZVUX'!

!

*QUNU! OX! XKO[[! ZWXUNbMW[U! TNZW[UV! LXU! Z\! M[_ZQZ[! MY`! bZ[MKO[U! XLWXKMY_UX! ZY! _ZVVLYOKOUX! KQMK! OX!

`OXNLTKObU! KZ! _ZVVLYOKS! [O\U'! "VOKS! QMX! RZNaU`! ROKQ! _ZVVLYOKS! KZ! XLTTNUXX! bZ[MKO[U! XLWXKMY_U!

VOXLXU!ROKQ!VUMXLNMW[U!XL__UXX!OY!NU`L_OYP!YLVWUN!Z\!SZLYP!TUZT[U!UYPMPOYP!OY!VOXLXU'!"[_ZQZ[!

MY`! KZWM__Z! NUVMOY! M! XOPYO\O_MYK! MY`! YUPMKObU! OY\[LUY_U! ROKQOY! _ZVVLYOKOUX'! :OPQ! [UbU[X! Z\!

LYUVT[ZSVUYKd!TZZN!YLVUNM_S!MY`! [OKUNM_S!XaO[[X!MY`!bOZ[UY_U!TUNbM`U!KQU!_ZVVLYOKOUX!MY`!MNU!

MKKUVTKOYP!KZ!WU!M``NUXXU`!KQNZLPQ!TMNKYUNXQOT!RZNa!ROKQ!ZKQUN!MPUY_OUX'!

!

*QU! "[_ZQZ[! MY`! 2KQUN! &NLPX! )Y`OPUYZLX! 5ZVVLYOKOUX! TNZjU_K! QMX! XOPYO\O_MYK[S! OY_NUMXU`! KQU!

_MTM_OKS!Z\!"VOKS!MY`!ZKQUN!_ZVVLYOKS!XUNbO_U!TNZbO`UNX! KZ!RZNa!ROKQ! )Y`OPUYZLX!_ZVVLYOKOUX'!

/UPL[MN! RZNaXQZTX! TNZVZKOYP! XKNMKUPOUX! KQMK! RZNa! KZ! NU`L_U! QMNVX! MXXZ_OMKU`! ROKQ! OYQM[MYKXd!

M[_ZQZ[! MY`! ZKQUN! `NLPX! MNU! TNZbO`U`! OYKZ! _ZVVLYOKOUX! WS! "VOKS! XKM\\'! *QUXU! RZNaXQZTX! MNU!

_LXKZVOXU`!KZ!KQU!_L[KLNM[!MY`![UMNYOYP!YUU`X!Z\!KQU!_[OUYK!PNZLT'!

!
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5ZYKOYLZLX!UbM[LMKOZY!VMOYKMOYX!M!XKNZYP!\Z_LX!ZY!TNZ_UXX'!!?US!TUN\ZNVMY_U!OY`O_MKZNX!`UbU[ZTU`!

ROKQ!KQU!_ZVVLYOKS!VUMXLNU!TNZjU_K!`U[ObUNMW[UX!MY`!ZWjU_KObUX'!!!

!

Y;%&:%#!

)Y! +MN_Q! 48,;d! "VOKS! RMX! OY\ZNVU`! KQMK! ZLN! MTT[O_MKOZY! \ZN! \LNKQUN! \LY`OYP! KQNZLPQ! KQU!

&UTMNKVUYK! Z\! KQU! .NOVU! +OYOXKUN! G! 5MWOYUK! 5ZVVZYRUM[KQ! #ZbUNYVUYKd! )Y`OPUYZLX!

"`bMY_UVUYK! 0KNMKUPS! RMX! LYXL__UXX\L['! ! 6Z[[ZROYP! KQOX! YURX! "VOKS! RZNaU`! KZ! XU_LNU! \LY`OYP!

\NZV!KQU!5ZVVZYRUM[KQ!&UTMNKVUYK!Z\!:UM[KQ!KQMK!OY!+MS!48,;!TNZbO`U`!M!,4gVZYKQ!UcKUYXOZY!KZ!

KQU! UcOXKOYP! _ZYKNM_K'! *QU! UcKUYXOZY! MNNMYPUVUYK! \ZN! 48,;! g48,=! OX! UfLObM[UYK! KZ! KQU! WL`PUK!

MVZLYK!Z\!KQU!TNUbOZLX!SUMN'!!

);1EB2$<!

*QU!TNZjU_K!QMX!WUUY!M_KObU!OY!bZ[MKO[U!XLWXKMY_U!U`L_MKOZYd!`U[ObUNOYP!KRU[bU!RZNaXQZTX!`LNOYP!KQU!

,4!VZYKQX!OYbZ[bOYP!M!KZKM[!Z\!(H9!TMNKO_OTMYKXd! OY_[L`OYP!SZLKQd!_QO[`NUY!OY!_MNUd!X_QZZ[!_QO[`NUYd!

RZNaUNX! MY`! TNM_KOKOZYUNX! OY! XKMaUQZ[`UN! ZNPMYOXMKOZYX'! 6ZNVM[! \UU`WM_a! \NZV! KQUXU! RZNaXQZTX!

QMX! WUUY! LYO\ZNV[S! TZXOKObU'! *QU! NU[MKOZYXQOT! ROKQ! %ZNKQUNY! *UNNOKZNS! "[_ZQZ[! MY`! 2KQUN! &NLPX!

KUMV!OY!KQU!&UTMNKVUYK!Z\!:UM[KQ!NUVMOYX!XKNZYP!MX!UbO`UY_U`!WS!jZOYK[S!ZNPMYOXU`!MY`!`U[ObUNU`!

bZ[MKO[U! XLWXKMY_U! RZNaXQZTX! MY`! ZYPZOYP! _Z[[MWZNMKObU! bOXOKX! KZ! NUKMO[UNX'! *QU! TNZjU_K! OX!

_ZVTNUQUYXObU[S! YUKRZNaU`! ROKQ! NU[MKU`! XKMaUQZ[`UNX! MY`! NUVMOYX! M_KObU! OY! KQU! `U[ObUNS! Z\!

OY\ZNVMKOZY!MY`!U`L_MKOZY!KZ!NUKMO[UNX!MY`!_ZYKNM_KZNX!ZY!XLTT[S!MY`!`UVMY`!OXXLUX'!

!

*QU! bZ[MKO[U! XLWXKMY_U! M`bOXZNS! YUKRZNa! UXKMW[OXQU`! OY! 48,9! _ZYKOYLUX! KZ! VUUK! fLMNKUN[S! MX! M!

%ZNKQUNY!*UNNOKZNS!RO`U!PNZLT!M``NUXXOYP!XTU_O\O_!OXXLUX!NU[MKOYP!KZ!bZ[MKO[U!XLWXKMY_U!VOXLXU!MY`!

KZ!UY_ZLNMPU!PNUMKUN!_Z[[MWZNMKOZY!MY`!OY\ZNVMKOZY!XQMNOYP'!*QOX!YUKRZNa!OY_[L`UX!NUTNUXUYKMKObUX!

\NZV! KQU!%ZNKQUNY! *UNNOKZNS! #ZbUNYVUYK! MY`! QMX! NU_UYK[S! \Z_LXU`! ZY! [UPOX[MKObU! MY`! NUPL[MKZNS!

OXXLUX!MXXZ_OMKU`!ROKQ!KQU!NZ[[!ZLK!Z\![ZR!MNZVMKO_!\LU['!!

!

*QU!TNZjU_K!QMX!`UbU[ZTU`!M!_ZVTNUQUYXObU!XUK!Z\!NU\UNNM[!MY`!XLTTZNK!TMKQRMSX!MY`!UYPMPUX!WZKQ!

"[_ZQZ[!MY`!2KQUN!&NLPX!MY`!+UYKM[!:UM[KQ!XUNbO_UX!MX!NUfLONU`'!"VOKS!XKM\\!LY`UNKMaU![OMOXZY!MY`!

M`bZ_M_S! XLTTZNK! NZ[UX! M_NZXX! M!RO`U! NMYPU! Z\! OXXLUX! MY`! MPUY_OUX'! @Z[MKO[U! 0LWXKMY_U!5[OYO_OMYX!

T[MS! MY! OVTZNKMYK! NZ[U! OY! \NMVOYP! \MVO[S! NU\UNNM[X! ROKQ! MXXOXKMY_U! \NZV! KQU! TNZjU_K! OY! TNZbO`OYP!
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_ZYKUcK! MY`! _ZYYU_KOYP! _[OYO_OMYX! KZ! \MVO[S! PNZLTX'! *QOX! QOPQ[OPQKX! KQU! TNZjU_KBX! TNOVMNS! NZ[U! OY!

_ZVVLYOKS! UYPMPUVUYKd! \M_O[OKMKOZY! Z\! _ZVVLYOKS! WMXU`! `U_OXOZYgVMaOYP! MY`! MXXOXKOYP! \MVO[OUX!

MY`!OY`ObO`LM[X!OY!UYPMPOYP!XSXKUV!NUXZLN_UX!MY`!\ZNVX!Z\!MXXOXKMY_U'!

!

*QU! .NZjU_KBX! YUR! XKNMKUPS! Z\! \MVO[S! UYPMPUVUYK! OX! \M_O[OKMKOYP! XQO\KX! \ZN! _QMYPUgNUM`S! \MVO[OUX!

RQO[U!MRMOKOYP!KQU!NUgUVUNPUY_U!Z\![UM`UNXQOT!OY!M!YLVWUN!Z\!_ZVVLYOKOUX'!*QU!XU[\gYZVOYMKOZY!Z\!

TMNKO_OTMYKX!\ZN!KQU!TNZPNMV!OY`O_MKUX!OYKUNYM[!VZKObMKOZY!\ZN!_QMYPU'!6ZN!\MVO[OUXd!X_QZZ[!QZ[O`MSX!

MNU! KQU! TUNOZ`! VZXK! [OaU[S! KZ! MKKNM_K! TMNKO_OTMYKX'! *QOX! OX! M! KOVU! RQUY! KQU! \MVO[S! LYOK! QMX! [UXX!

UcKUNYM[!`UVMY`X'!!

!

*QU!TNZjU_K!VMOYKMOYX!M!NO_Q!MY`!_ZVTNUQUYXObU!YUKRZNa!Z\!TMNKYUNd!XKMaUQZ[`UNd!_ZVVLYOKS!MY`!

XUNbO_U! `U[ObUNS! MNNMYPUVUYKX'! ! >UUa[S! VUUKOYPX! ROKQ! VUY! MY`! RZVUYBX! PNZLTX! _ZYKOYLU! KZ!

UYPMPU!_ZVVLYOKS!VUVWUNX!OY!O`UYKO\SOYP!_ZVVLYOKS!YUU`X!MY`!XUNbO_U!VMK_QOYP'!"!_ZYXO`UNMW[U!

TMNK!Z\!TNZjU_K!Z\\O_UN!RZNa[ZM`!OYbZ[bUX!M`bZ_M_S!MY`!XLTTZNK!\ZN!OY`ObO`LM[X!KZ!VMK_Q!KQUON!YUU`X!

ROKQ!MTTNZTNOMKU!XUNbO_UX!MY`!NUXZLN_UX'!*QOX!RZNa!NUVMOYX!ZYPZOYP!MY`!LY`OVOYOXQU`!OY!bZ[LVU'!

"! XOPYO\O_MYK!`UbU[ZTVUYK!`LNOYP! KQU! [MXK!,4!VZYKQX!QMX!WUUY! KQU!TMNKYUNXQOT!ROKQ!&MYO[M!&O[WM!

)Y`OPUYZLX! +U`O_M[! 0UNbO_U! OY! TNZVZKOYP! _ZVVLYOKS! _[OYO_! bOXOKX! MY`! RZNaOYP! ROKQ! XUNbO_UX! KZ!

UY_ZLNMPU!QUM[KQ!_QU_aX!MX!RU[[!MX!TNZbO`OYP!jZOYK!OY\ZNVMKOZY!XUXXOZYX!\ZN!_ZVVLYOKS!NUXO`UYKX'!

!

<NOU\! OYKUNbUYKOZYX! Z__LN! M_NZXX! M! NMYPU! Z\! OXXLUX! OY_[L`OYP! QZLXOYPd! OY_ZVU! XLTTZNKd! _LXKZ`S!

OXXLUXd!`NObUN![O_UYXOYPd!M\KUN!X_QZZ[!XLTTZNK!MY`!jL`O_OM[!OXXLUX'!>QO[U!RU!_ZYKOYLU!KZ!TNZbO`U!WNOU\!

OYKUNbUYKOZYX!MK!KQU!OY`ObO`LM[!MY`!\MVO[S![UbU[d!RU!MNU!OY_NUMXOYP[S!OYKUNUXKU`!OY!\M_O[OKMKOYP!_QMYPU!

MK! KQU! [UbU[! Z\! \MVO[OUX! ROKQ! KQU! [ZYPgKUNV! ZWjU_KObU! Z\! WLO[`OYP! XaO[[X! MY`! MLKZYZVS! KQLX! [UXX!

`UTUY`UY_U!ZY!XUNbO_UX'!)Y!KQOX!_ZYKUcKd!RZNaUNX!NUVMOY!XUYXOKObU!\ZN!XOPYX!Z\!NUM`OYUXX!\ZN!_QMYPU!

MY`!TNZbO`U!XLTTZNK!\ZN!TUZT[U!MY`!\MVO[OUX!MX!YUU`U`!RQUY!VMaOYP!_QMYPUX'!

!

*QU!OYKNZ`L_KOZY!Z\!WLXQ!_MVTX!OX!MYZKQUN!OVTZNKMYK!XKNMKUPS!\ZN!M``NUXXOYP!_ZgZ__LNNOYP!VUYKM[!

QUM[KQ! MY`! M[_ZQZ[! MY`! ZKQUN! `NLP! OXXLUX! WS! M[[ZROYP! \MVO[OUX! KQU! XTM_U! MY`! _ZYKUcK! KZ! T[MY! \ZN!

_QMYPUX! OY! [O\UXKS[U! MY`! \ZN! PZM[! XUKKOYP'! <LXQ! _MVTX! QMbU! NUbUM[U`! KQMK! MY! UcKUY`U`d! XLTTZNKU`!

TUNOZ`!Z\!KOVU!MRMS!\NZV!_ZVVLYOKS!_MY!WU_ZVU!M!TZRUN\L[!KZZ[!\ZN!M``NUXXOYP!`UUT[S!UYKNUY_QU`!

WUQMbOZLNX!MVZYPXK!_QMYPU!NUM`S!\MVO[OUX'!
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*QU! SZLKQ! TNZPNMV! QMX! UcTMY`U`! OYKZ! M! RO`UN! MNNMS! Z\! XTZNKXd! VLXO_! MY`! _NUMKObU1_L[KLNM[!

M_KObOKOUX! MRMS! \NZV! _ZVVLYOKOUX'! )Y! M``OKOZYd! KQU! OYKNZ`L_KOZY! Z\! X_QZ[MNXQOTX! WS! "VOKS! QMX!

TNZbO`U`!XZVU!\MVO[OUX!ROKQ!M!VZNU!_QO[`g_UYKNO_!ZNOUYKMKOZY!MY`!OYbZ[bU`!TMNUYKX!OY!T[MYYOYP!\ZN!

KQUON!_QO[`NUYBX!\LKLNU'!)Y!KQOX!RMS!RU!QZTU!KZ!M``NUXX!_LNNUYK!OXXLUX!WUOYP!UcTUNOUY_U`!WS!_QO[`NUY!

MY`! MXXOXK! KQU! `UbU[ZTVUYK! Z\! QUM[KQS! WUQMbOZLNXd! [UM`OYP! KZ! QOPQUN! [UbU[X! Z\! NUXO[OUY_U! MY`!

VZKObMKOZY! \ZN! TZXOKObU! _QMYPU'! *QUXU! X_QZ[MNXQOTX! \Z[[ZRgZY! \NZV! KQU! $SUg0UU! TQZKZPNMTQO_!

RZNaXQZT!`U[ObUNU`! OY! 48,(! MY`!"VOKS! Z\\UNX! LT! KZ! KUYd! KRZgSUMN! X_QZ[MNXQOTX! \ZN! _QO[`NUY!RQZ!

RUNU!TMNKO_OTMYKX!OY!KQMK!TNZPNMV'!6ObU!X_QZ[MNXQOTX!QMbU!YZR!WUUY!PNMYKU`!KZ!_QO[`NUY!RQZ!QMbU!

VUK!NUfLONUVUYKX!OY!KUNVX!Z\!T[MYYOYPd!_ZVVOKVUYK!MY`!X_QZZ[!MKKUY`MY_U'!!

!

EZLKQ!M_KObOKOUX!QMbU!WUUY!NUgUYUNPOXU`!MY`!NU`U\OYU`!ROKQ!KQU!NU_NLOKVUYK!Z\!M!TNZjU_K!Z\\O_UN!RQZ!

QMX!UcKUYXObU!UcTUNOUY_U!OY!VLXO_!TNZ`L_KOZY!ROKQ!SZLYP!TUZT[U'!*QOX!QMX!NUXL[KU`!OY!M!XKNL_KLNU`!

TNZPNMV! `UUT[S! YUKRZNaU`! ROKQ! XKMaUQZ[`UNX! OY! SZLKQ! MY`! _ZVVLYOKS! MNKX'! *QU! .NZjU_K! QMX!

_ZYKOYLU`!KZ!RZNa!_[ZXU[S!ROKQ!5ZNNLPMKU`!)NZY!EZLKQ!"NKX!OY!jZOYK!MNKX!WMXU`!M_KObOKOUX!\ZN!SZLYP!

TUZT[U'!)Y!TMNKO_L[MNd!5ZNNLPMKU`!)NZY!EZLKQ!"NKX!OX!RZNaOYP!ROKQ!"VOKS!KZ!TNZbO`U!MY!M\KUN!X_QZZ[!

MNKX! TNZPNMV! \ZN! <MPZKd! ?YL_aUS! 3MPZZY! MY`! .M[VUNXKZY! )Y`OPUYZLX! @O[[MPU! _ZVVLYOKOUX!RQO_Q!

UY_ZVTMXXUX!_ON_LX!XaO[[Xd!bOXLM[!MNKXd!KUMV!MY`!OY`ObO`LM[!XTZNKX!MY`!bO`UZ1\O[V!TNZ`L_KOZY'!+LXO_!

_NUMKOZY!MY`!TNZ`L_KOZY!OX!M!YUR!OYOKOMKObU!MY`!QMX!WUUY!XKNL_KLNU`!KZ!TZKUYKOM[[S![UM`!OYKZ!\ZNVM[!

fLM[O\O_MKOZYX!MK!KQU!bZ_MKOZYM[![UbU['!"!NU_NLOKVUYK!TNZ_UXX!KZ!UYPMPU!M!YUR!TNZjU_K!Z\\O_UN!\ZN!KQU!

SZLKQ!TNZPNMV!WUPMY!OY![MKU!DLYU!48,;!\Z[[ZROYP!KQU!NUXOPYMKOZY!Z\!KQU!TNUbOZLX!RZNaUN!RQZ!RMX!

KNMbU[[OYP! ZbUNXUMX'! *RZ! Z\! KQU! \ZLN! RZNaUNX! OY! KQOX! TNZjU_K! MNU! )Y`OPUYZLX! ROKQ! WZKQ! KQU! ZKQUN!

RZNaUNX!QMbOYP!UcKUYXObU!UcTUNOUY_U!RZNaOYP!ROKQ!)Y`OPUYZLX!SZLKQ'!!

!

*QU!TNZjU_KBX!ZYPZOYP!`MKM! _Z[[U_KOZY!MY`! NUbOUR!Z\! OY\ZNVMKOZY!MY`!TNM_KO_U! OX!QOPQ[S! _ZYXOXKUYK!

ROKQ!MY!OKUNMKObU!ZN!_S_[O_!M_KOZYgNUXUMN_Q!VUKQZ`Z[ZPS'!6ZN!UcMVT[Ud!KQU!TNZjU_K!QMX!OVT[UVUYKU`!

VZNU! `UKMO[U`! MY`! NUPL[MN! `Z_LVUYKMKOZY! \NZV! TNZjU_K! XKM\\! bOXOKOYP! _ZVVLYOKOUX'! *QU! TNZ_UXX!

`Z_LVUYKX! _ZVVLYOKS! `SYMVO_X! VZNU! _ZVTNUQUYXObU[S! MY`! M[[ZRX! TNZjU_K! M_KObOKOUX! KZ! WU!

NUbOURU`! MX! YUU`U`! OY! ZN`UN! KZ! UYQMY_U! TNZjU_K! ZLK_ZVUX! \ZN! OY`ObO`LM[X! MY`! _ZVVLYOKOUX'! "!

NUbOUR! Z\! KQU! TNZ_UXX! NUbUM[X! KQMK! OK! QMX! WU_ZVU! M! NUPL[MN! M`VOYOXKNMKObU! TNM_KO_U! KQMK! QU[TX!

XLTTZNK!`OM[ZPLU!WUKRUUY!RZNaUNX!MY`!VMYMPUVUYK'!+ZNNOXZY!"XXZ_OMKUX!.KS!3K`!_ZYKOYLUX!KZ!WU!

KQU!TNZjU_KBX!OY`UTUY`UYK!UbM[LMKZN'!
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"!NUbOUR!Z\!"VOKSBX!RUWXOKU!QMX!Z__LNNU`!ZbUN!KQU!TUNOZ`!ROKQ!XKNZYP!OYTLK!\NZV!KQU!"[_ZQZ[!MY`!

2KQUN!&NLPX!KUMV'!!"VOKSBX!RUWXOKU!TNZbO`UX!M!_ZVTNUQUYXObU!ZLK[OYU!Z\!KQOX!TNZjU_K!MX!RU[[!MX!KQU!

TNZbOXOZY! Z\! TLW[O_[S! MbMO[MW[U! NUXZLN_UXd! OY_[L`OYP! NUTZNKXd! [OYaX! KZ! ZKQUN! NUXZLN_UX! XL_Q! MX!

NU[UbMYK![UPOX[MKOZYd!ZKQUN!XUNbO_UXd!_ZYKM_K!OY\ZNVMKOZYd!MY`!`ZRY[ZM`MW[U!WNZ_QLNUX!MY`!\[SUNX'!!

!

0KNL_KLNM[! `UKUNVOYMYKX! Z\! QUM[KQ! QMbU! M! XOPYO\O_MYK! OVTM_K! \ZN! TUZT[U! RU! RZNa! ROKQ'! 0KNZYP!

RZNaOYP! NU[MKOZYXQOTX! ROKQ! ZNPMYOXMKOZYX! OY! KQU! TLW[O_! MY`! TNObMKU! XU_KZN! MY`! RZNaOYP!

_ZZTUNMKObU[S! QMX! KQOX! SUMN! MXXOXKU`! KQU! TNZjU_K! KZ! XLTTZNK! TUZT[U! ROKQ! U`L_MKOZYd! KZ! PMOY!

VUMYOYP\L[! UVT[ZSVUYKd! UYPMPUVUYK! ROKQ! KQU! QUM[KQ! XSXKUV! MY`! KZ! XUUa! MXXOXKMY_U! \ZN! OXXLUX!

NU[MKOYP!KZ!KQUON!QZLXOYP'!

!

>QO[U!KQOX!RZNa!_ZYKOYLUX!KZ!_QM[[UYPU!LX!KQU!\LNKQUN,4gVZYKQ!UcKUYXOZY!\ZN!KQOX!TNZjU_K!RO[[!XUU!LX!

_ZVVOKKU`!KZ!_ZYKOYLOYP!RZNa!ROKQ!_ZVVLYOKOUXd!\MVO[OUX!MY`!TUZT[U!KZ!\ZXKUN!QUM[KQS!QMWOKX!MY`!

WLO[`!NUXO[OUY_U'!!!
!

!
!
+O_QMU[!+MXXOYPQMV!

5ZZN`OYMKZN!

"2&!)Y`OPUYZLX!*ZRY!5ZVVLYOKOUX!.NZjU_K!
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>'2F=:%#!Q'?2!9:%:2:<'1:B%!S!0&;E'1:B%!@?B#?'22$!
!

/UPL[MKU`!MY`!LYNUPL[MKU`!PMVW[OYP!M_KObOKOUX!QMbU![ZYP!WUUY!TMNK!Z\!KQU!XZ_OM[!MY`!_L[KLNM[!\MWNO_!

Z\!KQU!%ZNKQUNY!*UNNOKZNS'!&LNOYP!KQU!TMXK!SUMN!"VOKS!QMX!\LNKQUN!WLO[K!LTZY!ZLN!VMOY!TNZPNMVVU!

ROKQ!ZYPZOYP!\LY`OYP!NU_UObU`!\NZV!KQU!5ZVVLYOKS!<UYU\OK!6LY`d!#MVW[OYP!"VU[OZNMKOZY!KQNZLPQ!

KQU!&UTMNKVUYK!Z\!<LXOYUXX!\ZN!KQU!48,9g,;!SUMN'!*QOX!\LY`OYP!QMX!UYMW[U`!"VOKS!KZ!_ZYKOYLU!KZ!WU!

KQU! TNOVMNS! `U[ObUNUN! Z\! M! `ObUNXU! NMYPU! Z\! TNZ\UXXOZYM[! OYKUNbUYKOZY! XUNbO_UX! MY`! TNUbUYKOZY!

TNZPNMVVUX! KQMK! \ZXKUN! MY`! XLTTZNK! QUM[KQOUN! QMWOKX! MY`! [O\UXKS[UX! OY! NUPMN`X! KZ! PMVW[OYPd!

KQNZLPQZLK!KQU!*UNNOKZNS'!!

!

"VOKSBX! UcTUNOUY_U! QMX! XQZRY! LX! KQMK! RZNaOYP! ROKQ! M! XSXKUVX! MTTNZM_Q! Z\\UNX! KQU! PNUMKUXK!

ZTTZNKLYOKS! KZ! O`UYKO\Sd! `UbU[ZT! MY`! `U[ObUN! XUNbO_UX! KQMK! `ONU_K[S! MY`! OY`ONU_K[S!RZNa! KZ! NU`L_U!

QMNVX!MXXZ_OMKU`!ROKQ!PMVW[OYP!WUSZY`!KQU!PMVOYP!NZZV!\[ZZN'!>QO[U!M_aYZR[U`POYP!KQUNU!VMS!WU!

XZVU!_ZY\[O_KX!OY!MPUY`MXd!"VOKS!OVT[UVUYKX!KQOX!MTTNZM_Q!WS!RZNaOYP!ROKQ!bMNOZLX!XU_KZNX!Z\!KQU!

_ZVVLYOKS! OYbZ[bU`! ROKQ! PMVW[OYP'! *QUXU! XU_KZNX! OY_[L`U! PZbUNYVUYKd! [O_UYXU`! bUYLUXd!

_ZVVLYOKS! ZNPMYOXMKOZYXd! `ObUNXU! _ZVVLYOKOUX! MY`! OY`ObO`LM[X'! *QU! XKNMKUPS! OX! KZ! O`UYKO\S!

_ZVVZYM[OKS!Z\!MPUY`M! OY!NUPMN`X! KZ!PMVW[OYPd!VMOYKMOY!UKQO_M[!TMNKYUNXQOTXd!`UbU[ZT! OYOKOMKObUXd!

MY`!`U[ObUN!UbO`UY_UgWMXU`!TNM_KO_U'!

!

*QU!TNZPNMVVUBX!TLNTZXU!OX!KZ!UVT[ZS!UbO`UY_UgOY\ZNVU`!OYKUNbUYKOZYd!TNUbUYKOZY!MY`!TNZKU_KOZY!

XKNMKUPOUX! KQMK! RZNa! KZ! VOYOVOXU! KQU! M_KLM[! MY`! TZKUYKOM[! QMNVX! MXXZ_OMKU`! ROKQ! PMVW[OYPd! MX!

UcTUNOUY_U`! WS! OY`ObO`LM[Xd! \MVO[OUX! MY`! KQU! RO`UN! _ZVVLYOKS'! /UXUMN_Q! QMX! `UVZYXKNMKU`! M!

_ZNNU[MKOZY! WUKRUUY! TNZW[UV! PMVW[OYP! MY`! XVZaOYPd! NOXaS! `NOYaOYPd! `NLP! LXUd! VUYKM[! QUM[KQ!

`OXZN`UNX! e! MYcOUKS! MY`! `UTNUXXOZY! e! \MVO[S! bOZ[UY_U! MY`! TQSXO_M[! QUM[KQ! TNZW[UVX! M\\U_KOYP!

UbUNS`MS![O\U'!)K!OX!KQUNU\ZNU!XLPPUXKU`!KQMK!RZNaOYP!KZ!NU`L_U!TNZW[UV!PMVW[OYP!RZNaX!KZ!OVTNZbU!

_ZVVLYOKS! QUM[KQ! PUYUNM[[S'! 0UNbO_UX! MNU! PLO`U`! WS! OYKUNgXU_KZNM[! TMNKYUNXQOTXk! QMNV!

VOYOVOXMKOZYk!_LNNUYK!NUXUMN_Q!MY`!WUXK!TNM_KO_Uk!MY`!M!_ZVVOKVUYK!KZ!_ZYKOYLZLX!OVTNZbUVUYK'!

!

!

!
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2LN!_ZLYXU[[OYP!XUNbO_U!MY`!49gQZLN!QU[T[OYU!QMbU!TNZbO`U`!KQUNMTULKO_!OYKUNbUYKOZYX!\ZN!,8H!YUR!

_[OUYKX!ZbUN!KQU!TMXK!SUMN'!!

!

!
"VOKS!OY!TMNKYUNXQOT!ROKQ!*LNYOYP!.ZOYK!TNZbO`U`!M!49gQZLN!#MVW[OYP!:U[T[OYU!KQMK!NU_UObU`!_M[[X!

\NZV!&MNROYd!?MKQUNOYU!MY`!"[O_U!0TNOYPX'!!

!

!!!!!!!!! !!!!! !
!
6NZV!DMYLMNS!KQOX!SUMN!"VOKS!M[XZ!OY_[L`U`!OY!OKX!OYKUNbUYKOZY!XUNbO_UX!M!VZNU!XKNUMV[OYU`!TNZ_UXX!

\ZN!MXXOXKOYP!TUZT[U!KZ!XU[\gUc_[L`U'!>U!TNZbO`U!ZTKOZYX!\ZN!TUZT[U!KZ!MKKUY`!ZLN!_ZLYXU[[OYP!XUNbO_U!

KZ!_ZVT[UKU!MY`![Z`PU!XU[\gUc_[LXOZY!\ZNVX!NU[MKOYP!KZ!_ZVVLYOKS!PMVOYP!bUYLUX'!!

!

/UXUMN_Q!`UVZYXKNMKU`!M!YLVWUN!Z\!OYgbUYLU!OY`O_MKZNX!Z\!TNZW[UV!PMVW[OYP'!!*QU!TMXK!SUMN!"VOKS!

QMX! RZNaU`! ZY! M! NUbOUR! MY`! NURNOKU! Z\! ZLN! OY`LXKNS! KNMOYOYP! TM_aMPUX'! *NMOYOYP! OY! NUPMN`X! KZ!

O`UYKO\SOYP! MY`! NUXTZY`OYP! KZ! PMVW[OYP! NU[MKU`! NOXaX! _ZYKOYLUX! KQOX! SUMN'! *QU! XOcgVZYKQ! TUNOZ`!

\NZV!(8!DLYU!KZ!(,!&U_UVWUN!48,9!XMR!(4!TMNKO_OTMYKX!_ZVT[UKOYP!KQOX!KNMOYOYP'!6NZV!,!DMYLMNS!KZ!

(8!DLYU!KQOX!SUMN!,4;!bUYLU!UVT[ZSUUX!QMbU!_ZVT[UKU`!"VOKSBX!KNMOYOYP'!!

2YPZOYP!
_ZLYXU[[OYPd!98!

<NOU\!
OYKUNbUYKOZYd!,=!

)Y\ZNVMKOZY!G!
U`L_MKOZYd!A!

2YPZOYP!_ZLYXU[[OYP!

<NOU\!OYKUNbUYKOZY!

)Y\ZNVMKOZY!G!U`L_MKOZY!

&MNROY!

?MQUNOYU!!

"[O_U!
0TNOYPX!

.UNXZY!

5ZY_UNYU`!!!!!!!
2KQUN!

%ZK!XKMKU`!
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>U! MXa! M[[! TMNKO_OTMYKX! KZ! XU[\gNMKU! KQUON! aYZR[U`PU! MY`! XaO[[X! OY! NUPMN`X! KZ! O`UYKO\SOYP! MY`!

NUXTZY`OYP!KZ!/U`!6[MP!WUQMbOZLNX'!>QUY!RU!MXaU`! g!1#$'01"'0)#,-,-<'61#-<";'%*9)'=-*>.";<"' ,-'

,;"-0,+%,-<'5";':.#<'?"1#7,*9)$@'

!
!

>U! _MY! XUU! KQMK! KQU! VMjZNOKS! Z\! KNMOYOYP! TMNKO_OTMYKX! OY`O_MKU! KQMK! KQU! KNMOYOYP! QMX! VM`U! M!

`O\\UNUY_U! KZ! KQUON!aYZR[U`PU!Z\!/U`!6[MP!WUQMbOZLNX'!>QUY!RU!MXaU`' A'1#$' 01"' 0)#,-,-<'61#-<";'

%*9)'$=,..$',-')"$(*-;,-<'0*'5";':.#<'?"1#7,*9)$@'

!
>U! _MY! XUU! KQMK! KQU! VMjZNOKS! Z\! KNMOYOYP! TMNKO_OTMYKX! OY`O_MKU! KQMK! KQU! KNMOYOYP! QMX! VM`U! M!

`O\\UNUY_U!KZ!KQUON!XaO[[X!OY!NUXTZY`OYP!KZ!/U`!6[MP!WUQMbOZLNX'!!

!

>OKQ!_QMYPUX!OY![UPOX[MKOZY!OY!NUPMN`X!KZ!KQU!*UNNOKZNS!_MT!ZY!U[U_KNZYO_!PMVOYP!VM_QOYUX!RU!QMbU!

NUXUMN_QU`!MY`!RNOKKUY!M!TMTUN!KQMK!UcT[ZNUX!KQU!YMKLNU!Z\! OY_NUMXOYP!QMNV!ROKQOY!KQU!_ZYKUcK!Z\!

OY_NUMXU`!MbMO[MWO[OKS'!2LN!NUXUMN_Q!O`UYKO\OU`!KQNUU!aUS!NU_ZVVUY`MKOZYX!OY!NUPMN`X!KZ!_ZVVLYOKS!

_ZYXL[KMKOZYd! M! NUbOUR! MY`! LT`MKU! Z\! KQU! %ZNKQUNY! *UNNOKZNS! 5Z`U! Z\! .NM_KO_U! \ZN! /UXTZYXOW[U!

#MVW[OYP!MY`!OY`UTUY`UYK!KQON`!TMNKS!KZ!_ZY`L_K!XZ_OM[!OVTM_K!XKL`OUX'!!

8!
,8!
48!
(8!
98!
;8!
=8!
J8!

,!r!YZ!
`O\\UNUY_U!

4! (! 9! ;!r!
XOPYOsO_MYK!
`O\\UNUY_U!!

8!
,8!
48!
(8!
98!
;8!
=8!
J8!

,!r!YZ!
`O\\UNUY_U!

4! (! 9! ;!r!
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5ZVVLYOKS! U`L_MKOZY! XUXXOZYX! _ZYKOYLU! KZ!WU!`U[ObUNU`! \ZN! M! `ObUNXU! NMYPU!TUZT[U! MY`! XUNbO_UX'!

*QOX! SUMN!RU!QMbU!WLO[K! ZY!ZLN!TNUbOZLX!RZNa! OY! NMOXOYP!MRMNUYUXX!ROKQ! NUVZKU! _ZVVLYOKOUX! OY!

NUPMN`X! KZ! NUPL[MKU`! MY`!LYNUPL[MKU`! PMVW[OYP'! 6ZN! XZVU!Z\! KQOX!RZNa!RU! _Z[[MWZNMKU!ROKQ! OKM[a!

[OWNMNS!KZ!`UbU[ZT!XKZNOUX'!"VOKS!M[XZ!_ZYKOYLUX!RZNa!OY!UYPMPOYP!OY!_ZYbUNXMKOZYX!MWZLK!PMVW[OYP!

KQNZLPQ! KQU! TNZbOXOZY! Z\! MNK! RZNaXQZTX! \ZN! TUZT[U! OY! NUVZKU! _ZVVLYOKOUX'! *QOX! RZNa! OX!

TMNKO_OTMKZNS!OY!YMKLNU!MY`!UYMW[UX!LX!KZ!WLO[`!NU[MKOZYXQOTX!ROKQ!TUZT[U!MY`!_ZVVLYOKOUX!KZ!RZNa!

KZRMN`X! O`UYKO\SOYP! MY`! OVT[UVUYKOYP! _ZVVLYOKS! `NObUY! XM\UN! PMVW[OYP! TNM_KO_UX'! *QOX! SUMN!RU!

`UbU[ZTU`!MY`!_NUMKU`!XKZNOUX!KQMK!XQZR!M[KUNYMKObUX!KZ!PMVW[OYP!\ZN!M!`ObUNXU!NMYPU!Z\!TUZT[U!MY`!

_ZVVLYOKOUX'!!

!

!!!!!!!!!!! !
! 3#,-0,-<$'$1*>,-<'#.0")-#0,7"'#60,7,0,"$'0*'<#B?.,-<'

!

"VOKS!_ZYKOYLUX!KZ!MKKUY`!MY`!`OXKNOWLKU!QUM[KQ!TNZVZKOZY!VMKUNOM[X! KQNZLPQ!bMNOZLX!_ZVVLYOKS!

UbUYKX! MY`! QUM[KQ! UcTZX'! >U! QMbU! NUbOURU`! ZLN! PMVW[OYP! QUM[KQ! TNZVZKOZY! VMKUNOM[X! MY`! QMbU!

`UXOPYU`!MY!ZYPZOYP!T[MY!KZ!NUbMVT!aUS!VUXXMPUX!MY`!OY\ZNVMKOZY'!

!

2LN!MVWOKOZY!MY`![ZYPUNgKUNV!XKNMKUPOUX!MNU!KZ!_ZYKOYLU!KZ!TMNKO_OTMKU!OY!`UbU[ZTVUYK!Z\!UbO`UY_Ug

OY\ZNVU`!TZ[O_Sd!VMOYKMOY!YUKRZNaX!MY`!NU[MKOZYXQOTX!ROKQ!XKMaUQZ[`UNX!MY`!KZ!OVTNZbU!TNM_KO_U!KZ!

UYXLNU!RU!M``!bM[LU!KZ!UM_Q!MY`!UbUNS!XUNbO_U!_ZVTZYUYK'!!

!

%O_Z[M!5ZM[KUN!

&UTLKS!$cU_LKObU!2\\O_UN!

5ZZN`OYMKZN!#MVW[OYP!:MNV!+OYOVOXMKOZY!G!$`L_MKOZY!.NZPNMVVU!
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!
Z;'=:1G!9'%'#$2$%1!

!
5ZVVOKKOYP!NUXZLN_UX!\ZN!M__NU`OKMKOZY!MY`!M`ZTKOYP!M!XSXKUVX!TNZ_UXX!KQMK!`Z_LVUYKX!MY`![OYaX!

KQU!VZYOKZNOYP! MY`!VUMXLNOYP! fLM[OKS! \ZN! ZLN! _[OUYKd! XKM\\! MY`! XKMaUQZ[`UN! PNZLTX! OX! MY! ZYPZOYP!

XKNMKUPS! \ZN! "VOKS'! 2bUN! KQU! TMXK! SUMN! RU! QMbU! XQO\KU`! ZLN! KQOYaOYP! MY`! M_KOZYX! \NZV!

OVT[UVUYKMKOZY!MY`!_UNKO\O_MKOZY!XKMPU!TNZ_UXXUX!KZ!M!_L[KLNU!Z\!\ZNVM[[S!_Z[[U_KOYP!ZNPMYOXMKOZYM[!

aYZR[U`PU!Z\!_ZVT[OMY_Ud!NOXad!MY`!OVTNZbUVUYK!ZY!ZLN!fLM[OKS!VMYMPUVUYK!XSXKUV'!!

*QU!ZbUNMN_QOYP!PZM[!Z\!fLM[OKS!OX!KZ!VUUK!UcTU_KMKOZYX!Z\!ZLN!_[OUYKX!MY`!XKMaUQZ[`UNX'! !"K!"VOKS!

_ZYKOYLZLX!OVTNZbUVUYK!OX!NUTNUXUYKU`!OY!ZLN!bM[LU!Z\!Uc_U[[UY_U'!>U!RZNa!KZ!TLNXLU!Uc_U[[UY_U!

KQNZLPQ!_ZYKOYLM[!NU\[U_KOZYd!OVTNZbUVUYKd!UbO`UY_U!OY\ZNVU`!TNM_KO_U!MY`!OYYZbMKOZY!OY!M[[![UbU[X!

Z\! ZLN!RZNa'!>U!LXU!ZLN!fLM[OKS!VMYMPUVUYK! XSXKUV! KZ! _MTKLNU! \UU`WM_a! \NZV!ZLN! OYKUNYM[! MY`!

UcKUNYM[! _ZVVLYOKSd! KZ! X_QU`L[U! MY`! KNM_a! _ZVT[OMY_Ud! NOXa! MY`! OVTNZbUVUYK! TNZ_UXXUX! MY`! KZ!

QZ[`!ZNPMYOXMKOZYM[!aYZR[U`PU!OY!M!XSXKUV!KQMK!RO[[!WU!VMOYKMOYU`!KQNZLPQ!KOVU!MY`!_QMYPU'!!

!

*QOX!SUMN!RU!QMbU!QM`!*UYYU[U!VMOYKMOY!MY`!UcKUY`!KQU!NZ[U!Z\!ILM[OKS!5QMVTOZY!\ZN!"VOKS'!*QOX!

RZNa! NUfLONUX!ZYPZOYP! NUbOUR!Z\! KQU!fLM[OKS!VMYMPUVUYK! XSXKUVd! NUTZNKOYP!Z\!fLM[OKS!ZWjU_KObUX!

MY`!WLO[`OYP!OYKUNYM[!_MTM_OKS!ROKQ!M[[!XKM\\'!&LNOYP!KQU!TNUbOZLX!,4!VZYKQXd!ROKQ!M!XKNZYP!OYKUNYM[!

ML`OKZN! _NUR! MY`! fLM[OKS! ZWjU_KObUXd!RU!VUMXLNU`! aUS! MNUMX! Z\! ZLN! TNM_KO_UX! MX! NUfLONU`! WS! )02!

A88,'! 6NZV! ZLN! UcKUNYM[! MY`! OYKUNYM[! ML`OKX! RU! QMbU! `UVZYXKNMKU`! _ZYXOXKUYK! OVTNZbUVUYK! OY!

VMYMPOYP! PZbUNYMY_Ud! ZTUNMKOZYM[d! \OYMY_Ud! NUXZLN_U! MY`! NOXa! VMYMPUVUYK! M[ZYP! ROKQ! XUNbO_U!

`U[ObUNS!ZLK_ZVUX!VUUKOYP!UcTU_KMKOZYX!Z\!_[OUYKX!MY`!_ZYKNM_KX'!2Y!KQU!\Z[[ZROYP!TMPUX!MNU!KNUY`X!

\ZN!XZVU!Z\!ZLN!fLM[OKS!ZWjU_KObUX'!!!

!

<UNYOU!&RSUN!g!5QOU\!$cU_LKObU!2\\O_UNX!

%O_Z[M!5ZM[KUN!g!&UTLKS!$cU_LKObU!2\\O_UN!

*UYYU[U!0QOU[`X!e!ILM[OKS!5QMVTOZY!

!
!
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UB?R!Q$'=1H!S!D'K$1G!J$AB?1!
!

"!>ZNa!:UM[KQ!MY`!0M\UKS! PNZLT!VUUKX!VZYKQ[S! KZ!UYXLNU! KQMK!"VOKS! _ZVT[OUX!ROKQ!MYS!`LKS!ZN!

ZW[OPMKOZY! LY`UN! KQU! >ZNa! :UM[KQ! MY`! 0M\UKS! "_K'! *QOX! OX! M_QOUbU`! WS! UcUN_OXOYP! `LU! `O[OPUY_Ud!

RQO_Q!VUMYX!KQU!PNZLT-!!

• M_fLONU!MY`!aUUT!MY!LT!KZ!`MKU!aYZR[U`PU!Z\!RZNa!QUM[KQ!MY`!XM\UKS!VMKKUNXk!!

• UYXLNU!KQMK!_ZVVLYO_MKOZY!TNZ_UXXUX!MNU!OY!T[M_U!KZ!KQU!RQZ[U!Z\!"VOKS!XKM\\!KZ!UYMW[U!

QMoMN`X!KZ!WU!O`UYKO\OU`!MY`!NOXaX!KZ!WU!U[OVOYMKU`!ZN!VOYOVOXU`k!MY`!

• UYXLNU!KQMK!OY\ZNVMKOZY!NUPMN`OYP!OY_O`UYKXd!QMoMN`X!MY`!NOXaX!OX!NU_UObU`d!`Z_LVUYKU`d!

_ZYXO`UNU`!MY`!NUXTZY`U`!KZ!OY!M!KOVU[S!RMS'!!

!

5LNNUYK!TNM_KO_U!OY_[L`UX-!!

• QMbU!RZNa!QUM[KQ!MY`!XM\UKS!MX!M!XKMY`OYP!MPUY`M!OKUV!\ZN!UM_Q!XKM\\!VUUKOYPk!!

• UYXLNU!KQMK!>ZNa!:UM[KQ!MY`!0M\UKS!NOXa!VMYMPUVUYK!OX!OY_ZNTZNMKU`!OYKZ!M[[!TNZPNMV!

M_KObOKOUX!MY`!KQMK!QMoMN`!O`UYKO\O_MKOZYd!NOXa!MXXUXXVUYK!MY`!_ZYKNZ[!MNU!VMOYKMOYU`k!!

• `UbU[ZT!MY`!NU_ZVVUY`!>ZNa!:UM[KQ!MY`!0M\UKS!TZ[O_OUX!MY`!TNZ_U`LNUXk!!!

• !UYXLNU!U\\U_KObU!OYjLNS1OY_O`UYK!NUTZNKOYP!TNZ_U`LNUk!

• UYXLNU!KQMK!KQU!TNZ_LNUVUYK!Z\!MYS!UfLOTVUYK!KMaUX!OYKZ!M__ZLYK!>ZNa!:UM[KQ!MY`!

0M\UKS!VMKKUNXk!!

• UYXLNU!KQMK!NUPL[MN!QMoMN`!OYXTU_KOZYX!Z\!KQU!RZNaT[M_UX!Z__LNk!

• OY_ZNTZNMKU!>ZNa!:UM[KQ!MY`!0M\UKS!LT`MKUX!MY`!OY\ZNVMKOZY!OYKZ!NUPL[MN!NUTZNKOYP!

TNZbO`U`!KZ!<ZMN`!Z\!+MYMPUVUYKd!5$2!MY`!XKM\\k!

• UYXLNU!KQMK!>ZNa!:UM[KQ!MY`!0M\UKS!OXXLUX!MNU!TMNK!Z\!M[[!KNMOYOYP!TNZbO`U`!\ZN!XKM\\d!

OY_[L`OYP!OY`L_KOZYk!

• !UYXLNU!KQMK!_ZYKNM_KZNX!MY`!bOXOKZNX!MNU!TNZbO`U`!ROKQ!MTTNZTNOMKU!MY`!NUMXZYMW[U!

>ZNa!:UM[KQ!MY`!0M\UKS!OY\ZNVMKOZY!MK!XOKU!UYKNSk!MY`!!

• UYXLNU!KQMK!KQU!RZNa!UYbONZYVUYK!OX!M!XM\U!UYbONZYVUYK'!!

!

!

!

!
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"_KObOKOUX!ZbUN!KQU!TMXK!SUMN!OY_[L`U-!

*QU!>ZNa!:UM[KQ!MY`!0M\UKS!#NZLT!QMbU!`UbU[ZTU`!M!\NMVURZNa!KQMK!M``NUXXUX!OXXLUX!O`UYKO\OU`!ZY!

"VOKSBX!ILM[OKS!+MYMPUVUYK!0SXKUV'!$cMVT[UX!Z\!KQOX!MNU!TZ[O_S!NUbOURXd!6ONXK!"O`!aOK!VZYOKZNOYP!

MY`! VMOYKUYMY_Ud! bUQO_[U! XM\UKS! _QU_aX! MY`! OVTNZbUVUYKX! MY`! \UU`WM_a! OKUVX! \NZV! KQU! ILM[OKS!

+MYMPUVUYK!0SXKUV!MNU!M``NUXXU`'!!

!

*QNZLPQZLK! KQU! SUMNd! KQU! >ZNa! :UM[KQ! MY`! 0M\UKS! PNZLT! QMbU! WUUY! RZNaOYP! ZY! _ZVWOYOYP! MY`!

[OYaOYP!UMN[OUN!>ZNa!:UM[KQ!MY`!0M\UKS!`Z_LVUYKX!ROKQ!LT`MKU`!`Z_LVUYKX!OY!KQU!:UM[KQ!MY`!0M\UKS!

:MY`WZZa'!*QU!:MY`WZZa!TNZbO`UX! NUPL[MN!LT`MKUX! OY_[L`OYP!YUR!`UbU[ZTVUYKX! OY!TNM_KO_U! MY`!

_QMYPUX!KZ!>ZNa!:UM[KQ!MY`!0M\UKS![UPOX[MKOZY'!

!

*QOX! SUMN! QMX! XUUY! KQU! ILM[OKS! +MYMPUVUYK! 0SXKUV! LXU`! KZ! LY`UNTOY! KQU! >:0! VMYMPUVUYK!

TNZ_UXXUX'! ! *QU! >ZNa! :UM[KQ! MY`! 0M\UKS! #NZLT! NUbOURU`! MY`! LT`MKU`! XTU_O\O_! XU_KOZYX! Z\! KQU!

.NM_KO_U!#LO`U[OYUX!OY!NUPMN`X!KZ!NOXa!VMYMPUVUYK!Z\!RZNa!TNM_KO_UX'!*QU!>:0!#NZLT!MNU![ZZaOYP!

\ZNRMN`!KZ!MYZKQUN!SUMN!Z\!XM\U!XTM_UX!MY`!TNM_KO_UX'!!

!

!

DZ`OU!/UO_QXKUOY!g!>:G0!/UTNUXUYKMKObU!

+U[MYOU!0_QZ\OU[`d!?MKU!+LYNZ!MY`!+O_QMU[!+MXXOYPQMV!g!>:0!#NZLT!VUVWUNX!!

! !
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!

!

!

!

!

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




















