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ZTV!ZXP[J!OIJSQ!MZUZQSJM#!!>/IJ!PTJ!JcNJYOSPT!SM!Z!YQS[ZOJU`FQLT!2JNOSPT!5"!NPUUJNOSPTb!JKYUP`STW!PTU`!
PTJ!MOZ\\!KJKXJQ#?!!/IJ!KPMO!NPKKPT!MLNI!XJTJ\SOM!^JQJ!KJVSNZU!ZSV!YZN_ZWJM!>YQP[SVJV!X`!;Df!P\!
QJMYPTVJTOM?b!YJTMSPTeYQP[SVJTO!\LTV!>YQP[SVJV!X`!77f!P\!QJMYPTVJTOM?!ZTV!LTJKYUP`KJTO!
STMLQZTNJ!>ZUMP!YQP[SVJV!X`!77f!P\!QJMYPTVJTOM?#!!/IJQJ!^ZM!TP!TPOZXUJ!VSMNQJYZTN`!XJO^JJT!YLXUSN!
ZTV!YQS[ZOJ!STMOSOLOSPTM#!
!
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^IJOIJQ!STFIPLMJ!PQ!JcOJQTZU#!!!)LQZOPQSZU!YQZNOSNJ!ZTV!NPTMJQ[ZOSPT!M_SUUM!^JQJ!OIJ!O^P!KPMO!
NPKKPTU`!QJYPQOJV!\PQKM!P\!OQZSTSTW!P\\JQJVi!ZYYQPcSKZOJU`!75f!P\!OIJ!QJMYPTVJTO!P\\JQJV!XPOI#!!
:PUUP^STW!OISMb!ZYYQPcSKZOJU`!D;f!P\!QJMYPTVJTOM!ZUMP!P\\JQJV!OQZSTSTW!ST!JVLNZOSPT!ZTV!PLOQJZNI!
M_SUUM!OP!OIJSQ!MOZ\\#!!*YYQPcSKZOJU`!<Bf!ZUMP!P\\JQJV!XLMSTJMM!ZTV!\STZTNSZU!OQZSTSTW!M_SUUM#!!*UOIPLWI!
OIJQJ!^ZM!TP!KZaPQ!VSMNQJYZTN`!XJO^JJT!YLXUSN!ZTV!YQS[ZOJ!STMOSOLOSPTMb!SO!SM!YJQIZYM!TPOZXUJ!OIZO!
YQS[ZOJ!STMOSOLOSPTM!^JQJ!MPKJ^IZO!KPQJ!US_JU`!OP!P\\JQ!Z!^SVJQ!QZTWJ!P\!YPOJTOSZU!OQZSTSTW!
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VSMMJKSTZOSTW!ST\PQKZOSPT!ZTV!\LTVQZSMSTW!QZOIJQ!OIZT!ZO!YQP[SVSTW![PULTOJJQ!MLYYPQO#!!'S_J^SMJb!
PTU`!PTJ!POIJQ!YQS[ZOJ!STMOSOLOSPT!QJNPQVM!IZ[STW![PULTOJJQ!MLYYPQO!^SOIPLO!MLNI!ZT!PQWZTSMZOSPTd!
OISM!STMOSOLOSPT!SM!XZMJV!ZO!Z!LTS[JQMSO`!ZTV!KZ_JM!LMJ!P\!MOLVJTO![PULTOJJQ!MLYYPQO!R!YUZNSTW!SO!ST!ZT!
ZKXSWLPLM!YPMSOSPT!QJWZQVSTW!OISM!^PQ_#!
!
3\!OIJ!YLXUSN!STMOSOLOSPTM!QJMYPTVSTW!OP!OISM!]LJMOSPTb!IP^J[JQb!OIQJJF]LZQOJQM!QJNPQVJV!IZ[STW!Z!
\PQKZU!:QSJTVM!3QWZTSMZOSPT!R!ZUOIPLWI!MUSWIOU`!UJMM!>ZYYQPc#!45f?!QJYPQOJV!IZ[STW![PULTOJJQ!MLYYPQO!
Z[ZSUZXUJ#!!/ISM!MLWWJMOM!OIZO!OIJMJ!YLXUSN!PQWZTSMZOSPTM!ZQJ!\ZQ!KPQJ!YQPZNOS[J!ST!PQWZTSMSTW!XPOI!
[PULTOJJQ!MLYYPQO!ZTV!YLXUSN!KJKXJQMISY!YQPWQZKKJM#!
!
*KPTWMO!OIPMJ!STMOSOLOSPTM!QJYPQOSTW!OIJ!YQJMJTNJ!P\![PULTOJJQ!MLYYPQOb!OIJMJ![PULTOJJQM!^JQJ!
ZUKPMO!J[JTU`!MYUSO!XJO^JJT!ZVLUO!ZTV!MOLVJTO![PULTOJJQM#!!3TU`!PTJ!YLXUSN!STMOSOLOSPT!QJYPQOJV!
LMSTW!MJTSPQ!NSOSmJTM!ZM![PULTOJJQM#!!/ISM!MLWWJMOM!Z!MSWTS\SNZTO!MIS\O!ST!OIJ!VJKPWQZYISNM!P\![PULTOJJQ!
MLYYPQO!\PQ!KLMJLK!ZTV!NPUUJNOSPTMb!^SOI!Z!`PLTWJQ![PULTOJJQ!XZMJ!MLWWJMOSTW!OIJ!ZXSUSO`!P\!OIJMJ!
STMOSOLOSPTM!OP!MLNNJMM\LUU`!JTWZWJ!^SOI!TJ^!ZLVSJTNJM#!
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^SOI!LTS[JQMSO`FXZMJV!STMOSOLOSPTM!>^ISNI!^JQJb!ST!WJTJQZUb!KPQJ!^SUUSTW!OP!VSMNUPMJ!\STZTNSZU!VZOZ?!R!
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STNPKJ![ZQSJV!^SUVU`#!!*UU!STMOSOLOSPTM!QJYPQOSTW!ZT!ZTTLZU!STNPKJ!P\!P[JQ!-<!KSUUSPT!^JQJ!YLXUSN!
KLMJLKMd!TPTJOIJUJMMb!MJ[JQZU!POIJQ!YLXUSN!STMOSOLOSPTM!QJYPQOJV!STNPKJM!P\!^JUU!XJUP^!-5DBbBBB!R!
STNULVSTW!PTJ!^ISNI!QJWSMOJQJV!ZT!STNPKJ!P\!TP!KPQJ!OIZT!-5DbBBB#BB#!!:PUUP^!LY!STOJQ[SJ^M!
MLWWJMOJV!OIZO!OIJ!UZQWJ!VSMNQJYZTN`!^ZM!Z!QJMLUO!P\!VS\\JQJTO!XLVWJOSTW!YQZNOSNJM!^SOIST!OIJSQ!
QJMYJNOS[J!KLTSNSYZUSOSJM#!!/IJ!UZQWJQ!\SWLQJM!ZQJ!WJTJQZUU`!STNULMS[J!P\!MZUZQSJM!ZTV!QLTTSTW!NPMOMd!OIJ!
MKZUUJQ!\SWLQJ!ZQJ!TPO!R!ST!OIJMJ!NZMJMb!OIJMJ!MSWTS\SNZTO!NPMOM!^JQJ!NJTOQZUU`!ZVKSTSMOJQJV!X`!OIJ!
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ZYYQPcSKZOJU`!7Bf!QJYPQOJV!OIZO!P[JQ!;Bf!P\!OISM!STNPKJ!NZKJ!VSQJNOU`!\QPK!WP[JQTKJTO!WQZTOMd!
PTU`!PTJ!STMOSOLOSPT!JZQTJV!OIJ!KZaPQSO`!P\!SOM!STNPKJ!P\\!STOJQJMO!VJQS[JV!\QPK!ST[JMOKJTOM#!!/ISM!
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3TU`!O^P!QJWSMOJQJV!ZT!STNPKJ!P\!XJO^JJT!-"!KSUUSPT!ZTV!-<!KSUUSPTd!SO!SM!^PQOI!TPOSTW!R!ST!ZV[ZTNJ!
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-4BB!BBB#BB#!!3TJ!P\!OIJMJ!STMOSOLOSPTM!QJYPQOJV!VJQS[STW!OIJ!KZaPQSO`!P\!SOM!STNPKJ!\QPK!Z!
WP[JQTKJTO!WQZTOi!OISM!STMOSOLOSPT!SM!Z!MJNOSPT!5"!NPKYZT`b!ZTV!YQJMLKZXU`!QJNJS[JM!OIJ!KZaPQSO`!P\!
SOM!STNPKJ!\QPK!YLXUSN!MPLQNJMd!OIJ!POIJQ!QJMYPTVZTO!VJQS[JV!OIJ!KZaPQSO`!P\!SOM!STNPKJ!\QPK!Z!
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MZUJM!R!^JQJ!P\!TJWUSWSXUJ!OP!TP!SKYPQOZTNJ!ST!OIJ!YLXUSN!MJNOPQ#!!3NNZMSPTZU![JTLJ!ISQJM!YQP[SVJV!Z!
MKZUU!MPLQNJ!P\!STNPKJ!R!^JUU!XJUP^!"Bf!P\!OIJ!OPOZU!STNPKJ!R!OP!MPKJ!YLXUSN!STMOSOLOSPTM#!!
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STNPKJb!^SOI!PTJ!STMOSOLOSPT!VJQS[STW!OIJ!KZaPQSO`!P\!SOM!XLVWJO!\QPK![JTLJ!ISQJ#!!,LQSTW!VSMNLMMSPTMb!
SO!^ZM!NUJZQ!OIZO!\PQ!KZT`!YLXUSN!STMOSOLOSPTM!OIJ!XLQJZLNQZOSN!MOQLNOLQJM!^SOIST!^ISNI!OIJ`!PYJQZOJ!
KZ_J!SO!JcOQJKJU`!VS\\SNLUO!OP!MJO!LY!ZTV!KZSTOZST!STVJYJTVJTO!R!ZTV!OILM!TPO!NJTOQZUU`FQJWLUZOJV!R!
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]LJMOSPTTZSQJd!OIJ!MJNPTV!R!ZXXQJ[SZOJV!QPLTV!R!PTU`!ZM_JV!^IJOIJQ!ZT`!STNPKJ!^ZM!VJQS[JV!\QPK!
VPTZOSPTM#!!+PTJ!P\!OIJ!QJMYPTVJTOM!ST!OISM!QPLTV!STVSNZOJV!OIZO!OISM!^ZM!NZMJ#!!,PTPQ!\LTVSTWb!ST!
OISM!STMOZTNJb!JcNULVJM!OIJ!YLQNIZMJ!P\!STVS[SVLZU!ZQO^PQ_M!ZTV!QJ\JQM!PTU`!OP!VSQJNO!\STZTNSZU!WQZTOM!R!
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STVSNZOJV!OIZO!VPTPQ!\LTVSTW!IZV!XJJT!QJNJS[JV!ST!OIJ!YZMO!`JZQ#!!!/IJ!KZaPQSO`!P\!OIJ!QJMYPTVJTOM!>D!
PLO!P\!;?!^JQJ!YLXUSN!STMOSOLOSPTMd!PTU`!PTJ!LTS[JQMSO`FXZMJV!STMOSOLOSPT!QJYPQOJV!IZ[STW!QJNJS[JV!
MLNI!\LTVSTW#!!&POI!YQS[ZOJ!STMOSOLOSPTM!QJYPQOJV!QJNJS[STW!VPTPQ!\LTVM#!!*!MKZUU!TLKXJQ!P\!OIJ!
STMOSOLOSPTM!QJYPQOJV!QJNJS[STW!\LTVM!\QPK!KPQJ!OIZT!PTJ!MPLQNJd!KPMOb!IP^J[JQb!QJNJS[JV!PTU`!PTJ!
\PQK!P\!MYPTMPQMISY#!!/IJ!\PUUP^STW!NIZQO!MIP^M!OIJ!KPMO!NPKKPT!MPLQNJM!P\!\LTVSTW!QJYPQOJV!ST!
OIJ!NPLQMJ!P\!OISM!MLQ[J`#!
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MLQ[J`#!!kISUJ!OISM!KZ`!XJ!Z!NPTMJ]LJTNJ!P\!XLQJZLNQZOSN!OQPLXUJM!ST!XPOI!STMOSOLOSPTMb!SO!SM!
TPTJOIJUJMM!Z!^PQQ`STW!\STVSTW!R!MLWWJMOSTW!OIZO!OIJ!\LTVM!\QPK!OIJMJ!STMOSOLOSPTM!ZQJ!TPO!QJZNISTW!
OIJ!KLMJLKM!MJNOPQ#!
!

LFL(:'"#$%&,.+#(

!

B!

B#D!

"!

"#D!

5!

5#D!

8!

8#D!

<!

$QS[ZOJ!
,PTZhPT!

)PQYPQZOJ!
2YPTMPQMISY!

'PpJQ`!:LTVM! +ZhPTZU!*QOM!
)PLTNSU!:LTVM!

3OIJQ!

63.+5#/(3W(;3$3+().$%/((
]S(&$/\,.\3$/(+#"3+\$T^(

B!
B#D!
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"#D!
5!

5#D!
8!

8#D!
<!

<#D!
D!

n!-<!KSUUSPT! -"!KSUUSPT!F!
-<!KSUUSPT!

-DBBbBBB!F!-!
"!KSUUSPT!

-5DBbBBB!F!
-DBBbBBB!

o!-5DBbBBB!

!$$.14(:'"#$%&,.+#(]HS(+#"3+\$T^(
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!
!

!
*KPTWMO!YLXUSN!KLMJLKM!ZTV!NPUUJNOSPTMb!QJYPQOJV!UJ[JUM!P\!JcYJTVSOLQJ!VS\\JQJV!MSWTS\SNZTOU`!R!
ZUOIPLWI!ST!Z!YZOOJQT!ISWIU`!MSKSUZQ!OP!OIZO!VSMNJQTJV!\PQ!QJYPQOJV!UJ[JUM!P\!STNPKJb!TPOJV!ZXP[J#!!
/ISM!YZOOJQT!SUULMOQZOJM!OIJ!NPKYUJcSOSJM!P\!NJQOZST!YLXUSN!XLQJZLNQZOSN!ZNNPLTOSTW!MOQLNOLQJMb!ZTV!OIJ!
VS\\SNLUOSJM!\ZNJV!X`!OIJMJ!STMOSOLOSPTM!ST!ZNNLQZOJU`!QJYPQOSTW!STNPKJeJcYJTVSOLQJ!YZOOJQTM!^IJT!
YZQOM!P\!OIJSQ!XLVWJOM!ZQJ!NJTOQZUSMJV!ZTV!POIJQM!TPO#!
!
(T!WJTJQZUb!SO!ZYYJZQM!OIZO!YLXUSN!STMOSOLOSPTM!MYJTV!XJO^JJT!@Bf!ZTV!"BBf!P\!OIJSQ!QJYPQOJV!
XLVWJOJV!STNPKJb!ST!MP!\ZQ!ZM!OISM!SM!YPMMSXUJ!OP!VJOJQKSTJ#!!/IJ!MSTWUJ!UZQWJMO!YQPYPQOSPT!P\!OIJSQ!
XLVWJOM!R!ZM!SO!^ZM!ZNQPMM!ZUU!STMOSOLOSPTM!R!^ZM!VJVSNZOJV!OP!MOZ\\STW!NPMOMb!^SOI!P[JQ!4Bf!P\!OIJ!
QJMYPTVJTOM!QJYPQOSTW!OIZO!<Df!PQ!KPQJ!>LY!OP!;Bf?!P\!OIJSQ!XLVWJOM!^JQJ!VJVSNZOJV!OP!MOZ\\STW!
NPMOM#!!0cISXSOSPT!NPMOM!ZTV!ZN]LSMSOSPTM!NPMOM!NPTMOSOLOJV!OIJ!KZaPQSO`!P\!OIJ!QJKZSTSTW!XLVWJO!
NZOJWPQSJMd!SO!SM!TPOZXUJ!OIZO!ZN]LSMSOSPTM!NPTMOSOLOJV!Z!MSWTS\SNZTOU`!UZQWJQ!YQPYPQOSPT!P\!OIJ!XLVWJO!
ZKPTWMO!OIPMJ!STMOSOLOSPTM!^ISNI!VP!TPO!YZ`!MOZ\\STW!NPMOM!PLO!P\!OIJSQ!ZUUPNZOJV!XLVWJO#!!!
!
/ISM!YZOOJQT!R!P\!ISWIJQ!ZN]LSMSOSPTM!XLVWJOM!ZKPTWMO!STMOSOLOSPTM!^SOIPLO!QJMYPTMSXSUSO`!\PQ!MOZ\\STW!
NPMOM!R!SM!QJYUSNZOJV!ZKPTWMO!LTS[JQMSO`FXZMJV!STMOSOLOSPTM#!!(T!WJTJQZUb!ZN]LSMSOSPTM!XLVWJOM!
QJYQJMJTO!Z!QJUZOS[JU`!UP^!MLK!P\!KPTJ`!R!QJYQJMJTOSTW!OIJ!ISWIJMO!YQPYPQOSPT!^SOIST!OIJ!MKZUUJMO!
XLVWJOMb!ZTV!\ZQ!MKZUUJQ!YQPYPQOSPTM!^SOIST!UZQWJQ!ZXMPULOJ!XLVWJOM#!
!

!
l!

!

&LSUVSTW!
1ZSTOJTZTNJ!

<f!

2OZqTW!
8;f!

*N]LSMShPTM!
5"f!

0cISXShPT!)PMOM!
""f!

$LXUSNSO`!
8f!

3LOQJZNIe0VLNZhPT!
Df!

(TMLQZTNJ!
4f!

3OIJQ!
"5f!

<+#1[%3Z$(3W(:'"#$%&,.+#(]HS(+#"3+\$T^(



##"
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)PMOM!ZMMPNSZOJV!^SOI!MOZ\\STW!^JQJ!X`!\ZQ!OIJ!KPMO!MSWTS\SNZTO!MPLQNJM!P\!JcYJTVSOLQJb!\PUUP^JV!X`!
NPMOM!ZMMPNSZOJV!^SOI!ZN]LSQSTW!TJ^!ZQO^PQ_Mb!ZTV!PQWZTSMSTW!JcISXSOSPTM#!!/IJMJ!^JQJ!TPOJV!ZNQPMM!
ZUU!QJMYPTVSTW!KLMJLKM!ZTV!NPUUJNOSPTMb!^SOI!TP!TPOZXUJ!PXMJQ[ZXUJ!VS\\JQJTNJ!PNNLQQSTW!XJO^JJT!
YLXUSN!ZTV!YQS[ZOJ!STMOSOLOSPTM!ST!OIJMJ!KZOOJQM#!
!
/IJ!KSTSKZU!JcYJTVSOLQJ!PT!JVLNZOSPT!ZTV!PLOQJZNI!YQPWQZKKJM!X`!ZUU!STMOSOLOSPTM!SM!YZQOSNLUZQU`!
TPOJ^PQOI`#!!+P!YLXUSN!STMOSOLOSPT!MYJTO!KPQJ!OIZT!"Bf!P\!OIJSQ!OPOZU!JcYJTVSOLQJ!PT!OIJMJ!
YQPWQZKKJMd!PTU`!O^P!STMOSOLOSPTM!QJYPQOSTW!ZM!YQS[ZOJ!R!Z!YQS[ZOJ!KLMJLK!ZTV!Z!LTS[JQMSO`FXZMJV!
KLMJLK!R!QJYPQOJV!MYJTVSTW!KPQJ!OIZT!"Bf!P\!OIJSQ!OPOZU!JcYJTVSOLQJ!PT!OIJMJ!YQPWQZKKJM#!!/ISM!
MLWWJMOM!OIZO!R!ZNQPMM!XPOI!YLXUSN!ZTV!YQS[ZOJ!STMOSOLOSPTM!R!JVLNZOSPT!ZTV!PLOQJZNI!YQPWQZKKJM!VP!
TPO!OZ_J!LY!Z!MSWTS\SNZTO!YQPYPQOSPT!P\!OIJMJ!STMOSOLOSPTMG!ZTTLZU!JcYJTVSOLQJ#!!2SKSUZQU`b!JcYJTVSOLQJ!
PT!YLXUSNSO`!SM!TPOZXU`!UP^#!
!
!
LFG(9#"415#0#$,(a14.#(3W(!44(!//#,/(

*UOIPLWI!OIJ!KZaPQSO`!P\!QJMYPTVJTOM!OP!OISM!MJNOSPT!P\!OIJ!MLQ[J`!^JQJ!^SUUSTW!OP!ZTM^JQ!OISM!
]LJMOSPTb!PTU`!PTJ!YLXUSN!STMOSOLOSPT!^ZM!ZXUJ!OP!YQP[SVJ!Z!MYJNS\SN!\SWLQJ#!!/IJ!QJKZSTVJQ!P\!OIJ!
YLXUSN!STMOSOLOSPTM!YQP[SVJV!JMOSKZOJM!QZTWSTW!\QPK!MJ[JT!OP!TSTJ!\SWLQJM#!!/IJ!UP^JMO!QJMYPTMJ!^ZM!
-"#D!KSUUSPT!R!\QPK!Z!QJNJTOU`!JMOZXUSMIJV!KLTSNSYZU!KLMJLKd!OISM!^ZM!ZT!PLOUSJQb!IP^J[JQb!ZM!OIJ!
TJcO!UP^JMO!QJMYPTMJ!^ZM!-"D!KSUUSPT#!!3OIJQ!JMOSKZOJM!QZTWJV!\QPK!-"BB!KSUUSPT!OP!gXSUUSPTMG#!!!>(O!
KZ`!XJ!TPOJV!IJQJ!OIZO!ZUOIPLWI!QJMYPTVJTOM!^JQJ!ZXUJ!OP!YQP[SVJ!VJOZSUJV!QJMYPTMJM!PT!OIJ![ZULJ!
P\!OIJSQ!NPUUJNOSPTM!R!MJJ!2JNOSPT!<!R!\J^!^JQJ!ZXUJ!OP!KPQJ!OIZT!MYJNLUZOJ!PT!OIJ!OPOZU![ZULJ!P\!
ZMMJOM!ZMMPNSZOJV!^SOI!OIJSQ!KLMJLKM#?!
!
$QS[ZOJ!STMOSOLOSPTMb!IP^J[JQb!^JQJ!ZXUJ!OP!YQP[SVJ!KPQJ!MYJNS\SN!QJMYPTMJMb!ZUOIPLWI!OIJMJ!^JQJ!
ZUMP!ZUU!TJNJMMZQSU`!QPLTVJVFP\\!JMOSKZOJM#!!/IJMJ!QZTWJV!\QPK!-"KSUUSPT!R!ZT!PLOUSJQ!R!OP!-88!KSUUSPTb!
-58D!KSUUSPT!ZTV!-DBB!KSUUSPT#!!!
!
3TU`!PTJ!QJMYPTVJTO!^ZM!^SUUSTW!OP!MYJNLUZOJ!PT!OIJ![ZULJ!P\!ZT`!VJXOM!IJUV!X`!OIJ!STMOSOLOSPTb!^SOI!
KPMO!QJMYPTVSTW!JSOIJQ!OIZO!MLNI!VJXOM!VSV!TPO!JcSMO!PQ!NPLUV!TPO!XJ!QJYPQOJV#!!(O!SM!OILM!SKYPMMSXUJ!
OP!VQZ^!ZT`!NPTNULMSPTM!PT!OISM!YZQOSNLUZQ!]LJMOSPT#!
!
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GF(2344#5,&3$/(-1$1T#0#$,(

!
GFH(6&c#(3W(2344#5,&3$(

!

( +LKXJQ!P\!(TMOSOLOSPTM!
QJYPQOSTW!

/POZU!+LKXJQ!P\!
*QO^PQ_M!-JYPQOJV!

*[JQZWJ!TLKXJQ!P\!
^PQ_M!ST!Z!)PUUJNOSPT!

8.X4&5(B$/,&,.,&3$/( "B! D5bD;@! Db5D@!
I$&Y#+/&,7_X1/#%(
B$/,&,.,&3$/( ;! <Bb<84! DbBDD!

8+&Y1,#(B$/,&,.,&3$/( 4! 7b";B! "b"@7!
C3,14( 5<! "BBb5BD! <b"7D!
!

>/ISM!JcNULVJM!PTJ!NLUOLQZU!KLMJLKb!QJYPQOSTW!4BbBBB!NLUOLQZU!PXaJNOM!R!^ISNI!^PLUV!MSWTS\SNZTOU`!
M_J^!OIJ!QJYPQOJV!\SWLQJM!P\!ZUU!POIJQ!KLMJLKM#!!(O!SM!VS\\SNLUO!OP!VJOJQKSTJ!IP^!KZT`!P\!OIJMJ!
PXaJNOM!NPLUV!XJ!VSQJNOU`!NPKYZQJV!ZTV!NPTOQZMOJV!OP!OIJ!^PQ_M!P^TJV!X`!POIJQ!STMOSOLOSPTM#!!/ISM!
KLMJLK!SM!XZMJV!ST!Z!LTS[JQMSO`!JT[SQPTKJTO#?!

!
/IJ!UZQWJMO!QJYPQOJV!NPUUJNOSPTM!NPKJ!\QPK!NLUOLQZU!ZTV!ISMOPQSNZU!KLMJLKM!QZOIJQ!OIZT!OIPMJ!^SOI!
ZT!JcNULMS[JU`!\STJFZQOM!\PNLM#!!/IJMJ!ZQJ!OIJ!PTU`!KLMJLKM!QJYPQOSTW!\S[JF\SWLQJ!NPUUJNOSPTMb!^SOI!
O^P!QJYPQOSTW!NPUUJNOSPTM!P\!"4!BBB!ZTV!";!BBB!PXaJNOMb!ZQO^PQ_Mb!ZTV!ZQOJ\ZNOM#!!*KPTWMO!OIJ!
JcNULMS[JU`!\STJFZQOMFXZMJV!NPUUJNOSPTMb!OIJ!KZaPQSO`!NPTMSMOJV!P\!XJO^JJT!5!BBB!ZTV!<!BBB!ZQO^PQ_Mb!
^SOI!Z!MKZUU!TLKXJQ!QJWSMOJQSTW!ZYYQPcSKZOJU`!@!BBB!ZQO^PQ_M#!!/IJQJ!SM!USOOUJ!MSWTS\SNZTO!VSMNQJYZTN`!
XJO^JJT!OIJ!MSmJM!P\!YQS[ZOJ!ZTV!YLXUSN!NPUUJNOSPTMb!^SOI!Z!MSKSUZQ!MYQJZV!P\!QJYPQOJV!QJMLUOM!
PNNLQQSTW!ST!XPOI!NZOJWPQSJM#!
!
GFK(a14.#(3W(2344#5,&3$(

( +LKXJQ!P\!(TMOSOLOSPTM!
QJYPQOSTW!

/POZU!.ZULJ!P\!
*QO^PQ_M!-JYPQOJV!

*[JQZWJ![ZULJ!P\!^PQ_M!
ST!Z!)PUUJNOSPT!

8.X4&5(B$/,&,.,&3$/( 7! -4@Bb8@@b8"4! -@;b45;b<7<!
I$&Y#+/&,7_X1/#%(
B$/,&,.,&3$/( 7! -85;bDBBbBBB! -<4b@5;bD7"!

8+&Y1,#(B$/,&,.,&3$/( 8! -"8"b@BBbBBB! -<8b@44b444!
C3,14( "7! -"b"DBb7@@b8"4! -47b4@<bB77!
!
/IJ!KZaPQSO`!P\!OIJ!QJMYPTVSTW!STMOSOLOSPTM!>;Df?!IZ[J!IZV!OIJSQ!NPUUJNOSPTM!YQP\JMMSPTZUU`![ZULJV#!!
/IJ!QJKZSTSTW!"Df!STNULVJ!NLUOLQZU!KLMJLKMb!Z!LTS[JQMSO`FXZMJV!NPUUJNOSPT!ZTV!Z!QJNJTOU`F
JMOZXUSMIJV!KLTSNSYZU!KLMJLK#!!/IJMJ!ZYYJZQ!OP!QJYQJMJTO!QJUZOS[JU`!LTLMLZU!NPUUJNOSPTMb!JSOIJQ!^SOI!
Z!UZQWJ!TLKXJQ!P\!STVS[SVLZU!NLUOLQZU!ZQOJ\ZNOM!PQ!OPP!TJ^!OP!IZ[J!JMOZXUSMIJV!Z!NPUUJNOSPT!ML\\SNSJTOU`!
MLXMOZTOSZU!JTPLWI!OP!^ZQQZTO!YQP\JMMSPTZU![ZULZOSPT#!
!
*!MKZUU!TLKXJQ!P\!YLXUSN!STMOSOLOSPTM!^JQJ!JSOIJQ!TPO!ZXUJ!PQ!TPO!^SUUSTW!OP!VSMNUPMJ!OIJ!OPOZU![ZULJ!P\!
OIJSQ!NPUUJNOSPTM#!!/IJ!QJKZSTVJQb!IP^J[JQb!^JQJ!ZXUJ!OP!YQP[SVJ!JMOSKZOJM!P\!OISM!\SWLQJ#!!/IJ!UZQWJMO!
ZTV!PUVJMO!P\!OIJ!QJMYPTVSTW!STMOSOLOSPTM![ZULJV!SOM!YJQKZTJTO!NPUUJNOSPT!ZO!-<BB!KSUUSPT!\PQ!
STMLQZTNJ!YLQYPMJMd!MJ[JQZU!J]LS[ZUJTO!STMOSOLOSPTM!NPLUV!TPO!QJMYPTV!OP!OISM!]LJMOSPTb!UJZ[STW!OISM!ZM!



#%"
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ZT!PLOUSJQb!ZUOIPLWI!PTJ!POIJQ!VSV!JMOSKZOJ!SOM!NPUUJNOSPT!OP!XJ!^PQOI!ZYYQPcSKZOJV!-"BB!KSUUSPT#!!
1PQJ!QJNJTOU`!JMOZXUSMIJV!YLXUSN!KLMJLKM!JMOSKZOJV!OIJSQ!NPUUJNOSPTM!OP!XJ![ZULJV!ZO!XJO^JJT!-"<!
KSUUSPT!ZTV!-75!KSUUSPT#!!!
!
1PMO!P\!OIJ!LTS[JQMSO`FXZMJV!STMOSOLOSPTM!^JQJ!^SUUSTW!OP!YQP[SVJ!ZT!JMOSKZOJ!P\!OIJ![ZULJ!P\!OIJSQ!
NPUUJNOSPTM#!!/IJMJ!QZTWJV!\QPK!-<#D!KSUUSPT!OP!-"BB!KSUUSPT#!!$QS[ZOJ!STMOSOLOSPTM!^JQJ!UJMM!^SUUSTW!OP!
VSMNUPMJ!OIJ!OPOZU![ZULJ!P\!OIJSQ!NPUUJNOSPTMd!IP^J[JQb!ZKPTWMO!OIPMJ!OIZO!VSV!OIJ!UZQWJMO!R!P\!-"54!
KSUUSPT!R!NPLTOJV!\PQ!OIJ![ZMO!KZaPQSO`!P\!OIJ![ZULJ!QJYPQOJV#!
!
/IJ![ZULJ!P\!YQS[ZOJ!NPUUJNOSPTM!OILM!OJTV!OP!XJ!MYQJZV!KPQJ!J[JTU`!OIZT!OIPMJ!P\!YLXUSN!NPUUJNOSPTMb!
ZTV!OP!XJ!R!ST!WJTJQZU!R!MUSWIOU`!UP^JQ!OIZT!OIJ!ISWIJMO!QJYPQOJV!\SWLQJM!\PQ!YLXUSN!NPUUJNOSPTM#!!6S[JT!
OIJ!QJUZOS[J!ZWJ!P\!OIJMJ!STMOSOLOSPTM!R!^SOI!MPKJ!YLXUSN!NPUUJNOSPTM!QJZNISTW!XZN_!STOP!OIJ!
TSTJOJJTOI!NJTOLQ`b!^ISUJ!\J^!P\!OIJ!YQS[ZOJ!NPUUJNOSPTM!ZQJ!TJZQU`!MP!PUV!R!OISM!SM!TPO!TJNJMMZQSU`!
MLQYQSMSTW#!!>2JJ!OIJ!2JNOSPT!Di!*N]LSMSOSPTM!\PQ!\LQOIJQ!TPOJM#?!
!
!
GFL(2344#5,&3$/(-1$1T#0#$,(

2OPQZWJ!2YZNJi!
!!
/IJ![ZMO!KZaPQSO`!P\!OIJ!QJMYPTVSTW!STMOSOLOSPTM!QJYPQOJV!IZ[STW!Z!MYZNJ!VJVSNZOJV!OP!OIJ!MOPQZWJ!P\!
OIJSQ!YJQKZTJTO!NPUUJNOSPTM#!!>/IJ!PTJ!VSMMJTOSTW!QJMYPTVJTO!IZM!SOM!JTOSQJ!NPUUJNOSPT!PT!YJQKZTJTO!
VSMYUZ`#?!!!
!
/IJ!KZaPQSO`!P\!OIJMJ!QJMYPTVJTOM!>7<f?!IPLMJ!OISM!MOPQZWJ!MYZNJ!PT!OIJSQ!P^T!YJQKZTJTO!
YQJKSMJMb!^ISUJ!PTU`!Z!KSTPQSO`!IZ[J!OP!IPLMJ!OIJSQ!NPUUJNOSPTM!PT!ZTPOIJQ!MSOJi!
!

!
!
!

)ZOZUPWLSTWi!
!

3TFMSOJ!
7<f!

3rFMSOJ!
"Bf!

$ZQO!PT!ZTV!YZQO!
PrFMSOJ!
"4f!

6,3+1T#(6"15#(]HS(+#"3+\$T^(
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/IJ!KZaPQSO`!P\!OIJ!QJMYPTVJTOM!>;<f?!JKYUP`!PTJ!PQ!KPQJ!YJPYUJ!OP!KZTZWJb!NZOZUPWLJb!ZTV!
KZSTOZST!OIJ!YI`MSNZU!STOJWQSO`!P\!OIJSQ!NPUUJNOSPT#!!1PQJ!OIZT!IZU\!P\!OIJMJ!QJMYPTVJTOM!JKYUP`!PTU`!
PTJ!MLNI!MOZ\\!KJKXJQd!Z!]LZQOJQ!JKYUP`!O^P!MLNI!VJVSNZOJV!MOZ\\!KJKXJQMd!ZTV!OIJ!QJKZSTVJQ!
JKYUP`!JSOIJQ!OIQJJ!>"5#Df?!PQ!\PLQ!>4#5Df?!VJVSNZOJV!MOZ\\!KJKXJQM#!
!
*!UZQWJ!TLKXJQ!P\!STMOSOLOSPTM!NPTOSTLJ!OP!KZSTOZST!Z!YI`MSNZU!NZOZUPWLJ!R!JSOIJQ!Z!NZQV!NZOZUPWLJ!PQ!
Z!UPW!XPP_!R!P\!OIJSQ!NPUUJNOSPTMb!ZUOIPLWI!SO!MIPLUV!XJ!TPOJV!OIZO!KPMO!P\!OIJMJ!STMOSOLOSPTM!
MLYYUJKJTO!OISM!^SOI!Z!NPKYLOJQ!NZOZUPWLJ!P\!MPKJ!\PQK#!!+POJV!XQZTVFTZKJ!NPKYLOJQ!NZOZUPWLSTW!
YQPWQZKKJM!R!STNULVSTW!2OZQ!ZTV!1SNQPMP\O!*NNJMM!R!ZNNPLTOJV!\PQ!UJMM!OIZT!IZU\!P\!OIJ!QJMYPTMJM#!!(O!
ZYYJZQM!OIZO!OIJ!KZaPQSO`!P\!NPKYLOJQ!NZOZUPWLSTW!SM!TPO!VPTJ!ST!VJVSNZOJV!YQPWQZKKJMb!OIJQJ\PQJb!
XLO!SM!KPMO!YQPXZXU`!Z!NPKYLOJQSMJV!UPW!XPP_#!
!
!



#'"
"

MF(!5U.&/&,&3$/(

!
(MFH(!5U.&/&,&3$/(<.%T#,/(

!

( +LKXJQ!P\!(TMOSOLOSPTM!
QJYPQOSTW!

-JYPQOJV!OPOZU!
ZN]LSMSOSPTM!XLVWJO!!

*[JQZWJ!ZN]LSMSOSPTM!
XLVWJO!

8.X4&5(B$/,&,.,&3$/( @! -5bBDDbBBB! -55;b888!
I$&Y#+/&,7_X1/#%(
B$/,&,.,&3$/( 7! -"b@@DbBBB! -5;DbBBB!

8+&Y1,#(B$/,&,.,&3$/( 8! -<4BbBBB! -"D8b88<!
C3,14( "@! -<bD"BbBBB! -587b84;!
!
!
/IJ![ZMO!KZaPQSO`!P\!OIJ!QJMYPTVJTOM!>@Df?!QJYPQOJV!OIZO!OIJSQ!STMOSOLOSPTM!NPTOSTLJV!OP!ZN]LSQJ!TJ^!
^PQ_M!\PQ!OIJSQ!YJQKZTJTO!NPUUJNOSPT#!!/IJ!XLVWJOM!ZUUPNZOJV!OP!MLNI!TJ^!ZN]LSMSOSPTMb!IP^J[JQb!
[ZQSJV!VQZKZOSNZUU`!XJO^JJT!STMOSOLOSPTM#!
!
*KPTWMO!YLXUSN!STMOSOLOSPTMb!KPQJ!OIZT!Z!OISQV!P\!OIJ!QJMYPTVJTOM!^JQJ!JSOIJQ!LTZXUJ!OP!YQP[SVJ!
ST\PQKZOSPT!ZXPLO!OIJSQ!ZN]LSMSOSPTM!XLVWJO!PQ!R!KPQJ!MSWTS\SNZTOU`!R!QJYPQOJV!IZ[STW!TP!MLNI!
ZUUPNZOJV!XLVWJO#!!/IJMJ!STMOSOLOSPTM!ZUU!NPTOSTLJ!OP!ZN]LSQJ!^PQ_!R!XLO!ZQJb!IP^J[JQb!VJYJTVJTO!PT!
VPTZOSPTM!ZTV!PTNJFP\\!MPLQNJM!P\!\LTVSTW!OP!ZN]LSQJ!TJ^!^PQ_M#!
!
*KPTW!OIPMJ!YLXUSN!STMOSOLOSPTM!QJNPQVSTW!OIJ!YQJMJTNJ!P\!ZT!ZN]LSMSOSPTM!XLVWJOb!OIJ!QJYPQOJV!MSmJ!
P\!OISM!XLVWJO!NULMOJQJV!ST!O^P!QZTWJMb!\QPK!Z!UP^JQ!JTV!P\!-D!BBB#BB!OP!-""!BBB#BB!YJQ!ZTTLK!
>QJYPQOJV!X`!MKZUU!KLTSNSYZU!KLMJLKM?#!!/IJ!MJNPTV!QZTWJ!R!QJYPQOJV!X`!^JUU!JMOZXUSMIJV!KLTSNSYZU!
ZTV!TZOSPTZU!KLMJLKM!R!QZTWJV!\QPK!-"<B!BBB#BB!OP!-8BB!BBB#BB!YJQ!ZTTLK#!!/IJ!ISWIJMO!QJMYPTMJ!
F!P\!-"!KSUUSPT!YJQ!ZTTLK!R!NZKJ!\QPK!Z!LTS[JQMSO`!XZMJV!KLMJLKb!ZTV!QJYQJMJTOM!ZT!JcOQJKJ!
PLOUSJQ!ST!OISM!MJNOSPT!P\!QJMYPTMJM#!
!
*KPTWMO!YQS[ZOJ!STMOSOLOSPTMb!PTU`!PTJ!NPUUJNOSPT!>Z!2JNOSPT!5"!TPTFYQP\SO?!QJYPQOM!OIJ!ZXMJTNJ!P\!ZT!
ZN]LSMSOSPTM!XLVWJO#!!!3TNJ!ZWZSTb!OIJ!QJYPQOJV!MSmJ!P\!OIJ!VJVSNZOJV!ZN]LSMSOSPTM!XLVWJOM!NULMOJQ!
STOP!O^P!WQPLYM#!!!
!



#("
"

(

MFK(9#5#$,(!5U.&/&,&3$/(

!

( +LKXJQ!P\!
(TMOSOLOSPTM!
-JYPQOSTW!

+LKXJQ!P\!
TJ^!^PQ_M!
ZN]LSQJV!

*[JQZWJ!YJQ!
STMOSOLOSPT!

+LKXJQ!P\!
TJ^!^PQ_M!
VPTZOJV!

*[JQZWJ!
YJQNJTOZWJ!
VPTZOJV!

8.X4&5(
B$/,&,.,&3$/( "B! 8B4! 8"! "D4! D"f!

I$&Y#+/&,7_
X1/#%(
B$/,&,.,&3$/(

7! "78! 5D! "85! 74f!

8+&Y1,#(
B$/,&,.,&3$/( D! 5B5! <B! 8B! "Df!

!
*KPTWMO!OIJ!YLXUSN!KLMJLKM!QJYPQOSTW!OIJ!Z[ZSUZXSUSO`!P\!ZT!ZN]LSMSOSPTM!XLVWJOb!PTJ!OISQV!XPLWIO!
TP!TJ^!ZQO^PQ_M!ST!OIJ!YQJ[SPLM!O^JU[J!KPTOI!YJQSPV#!!(T!PTJ!NZMJ!R!OIZO!P\!Z!LTS[JQMSO`!NPUUJNOSPT!
^SOI!Z!MSWTS\SNZTO!ZN]LSMSOSPTM!XLVWJO!R!OISM!^ZM!JcYUSNSOU`!UST_JV!OP!Z!NIZTWJ!ST!KZTZWJKJTOb!ZTV!Z!
NPQQJMYPTVSTW!YJQSPV!P\!STMOSOLOSPTZU!LTNJQOZSTO`#!!/ISM!MIPLUV!TPO!XJ!OZ_JT!ZM!Z!TPQKZU!`JZQ!ST!OISM!
PQWZTSMZOSPTGM!\LTNOSPTSTWb!ST!POIJQ!^PQVM#!
!
3\!OIJ!QJKZSTSTW!YLXUSN!KLMJLKM!ZTV!NPUUJNOSPTM!OIZO!VSV!YLQNIZMJ!>PQ!POIJQ^SMJ!ZN]LSQJ?!^PQ_M!ST!
OIJ!YQJ[SPLM!O^JU[J!KPTOIMb!ZYYQPcSKZOJU`!PTJ!OISQV!QJYPQOJV!ZN]LSQSTW!PTU`!PTJ!TJ^!^PQ_#!!*!
MSKSUZQ!TLKXJQ!ZN]LSQJV!LTVJQ!;F"B!^PQ_Mb!ZTV!Z!\STZU!OISQV!ZN]LSQJV!"5F"@!^PQ_M#!!>3TJ!PLOU`STW!
STMOSOLOSPT!QJNPQVJV!Z!VPTZOSPT!P\!"85D!NLUOLQZU!ZQOJ\ZNOMb!XLO!OISM!NZT!XJ!MZ\JU`!QJNPQVJV!ZM!ZT!
JcNJYOSPTZU!NSQNLKMOZTNJ!ZTV!TP!QJ\UJNOSPT!PT!TPQKZU!YZOOJQTM#!!(O!SM!OIJQJ\PQJ!TPO!STNULVJV!ST!OIJ!
NIZQO!ZXP[J#?!
!
*YYQPcSKZOJU`!4Bf!P\!OIJ!QJMYPTVSTW!YLXUSN!STMOSOLOSPTM!QJYPQOJV!OIZO!Z!TLKXJQ!P\!OIJSQ!TJ^!^PQ_M!
IZV!XJJT!VPTZOJVb!ZUU!X`!YQS[ZOJ!STVS[SVLZUM!ZTV!TPTJ!X`!NPQYPQZOJ!MYPTMPQM#!!/IJMJ!VPTZOSPTM!
NPTMOSOLOJV!XJO^JJT!88f!ZTV!"BBf!P\!OIJSQ!QJNJTO!ZN]LSMSOSPTMb!ZTV!^JQJ!QJYPQOJV!ZM!IZ[STW![ZULJM!
P\!XJO^JJT!-;B!BBB#BB!ZTV!-"BB!BBB#BB#!!>*!TPOZXU`!UP^!TLKXJQ!P\!STMOSOLOSPTM!QJYPQOJV!OIJ![ZULJ!
P\!OIJSQ!VPTZOSPTMb!IP^J[JQ#?!
!
(T!NPTOQZMOb!ZUU!P\!OIJ!YQS[ZOJ!STMOSOLOSPTM!MLQ[J`JV!QJYPQOJV!IZ[STW!ZN]LSQJV!TJ^!ZQO^PQ_M!ST!OIJ!
YQJ[SPLM!O^JU[J!KPTOIM#!!/IJMJ!QJNPQVJV!ZN]LSQSTW!JSOIJQ!XJO^JJT!55!ZTV!<B!ZQO^PQ_Mb!PQ!XJO^JJT!
4B!ZTV!78!ZQO^PQ_M!QJMYJNOS[JU`!R!JZNI!!WQPLY!OILM!QJYPQOSTW!MSWTS\SNZTOU`!KPQJ!ZN]LSMSOSPTM!OIZT!
OIPMJ!QJYPQOJV!X`!ZT`!YLXUSN!STMOSOLOSPT#!!
!
*UU!OIJ!LTS[JQMSO`FXZMJV!NPUUJNOSPTM!QJYPQOSTW!QJWSMOJQJV!QJNJS[STW!VPTZOSPTM!ST!OIJ!YZMO!O^JU[J!
KPTOIM#!!3\!OIJMJb!PTU`!PTJ!STMOSOLOSPT!QJYPQOJV!QJNJS[STW!VPTZOSPTM!\QPK!Z!NPQYPQZOJ!MYPTMPQ!R!ST!
OISM!NZMJb!P\!7Bf!P\!OIJ!STMOSOLOSPTGM!TJ^!ZN]LSMSOSPTM#!!!/IJ![ZULJ!P\!OIJMJ!VPTZOSPTM!^ZM!JMOSKZOJV!
OP!XJ!-4DB!BBB#BB#!/IJ!QJKZSTVJQ!P\!OIJ!VPTZOSPTM!OP!OIJMJ!NPUUJNOSPTM!^JQJ!KZVJ!X`!YQS[ZOJ!
STVS[SVLZUMb!ZTV!^JQJ!JMOSKZOJV!OP!XJ!^PQOI!XJO^JJT!-"5!BBB#BB!ZTV!-"#;!KSUUSPT#!
!
!
MFL(!5U.&/&,&3$/(834&5&#/(

/IJ![ZMO!KZaPQSO`!P\!OIJ!QJMYPTVJTOM!>ZYYQPcSKZOJU`!@Bf?!QJYPQOJV!IZ[STW!Z!\PQKZU!ZN]LSMSOSPTM!
YPUSN`#!!*KPTWMO!YLXUSN!KLMJLKM!ZTV!NPUUJNOSPTMb!4Bf!QJYPQOJV!YQSPQSOSMSTW!OIJ!ZN]LSMSOSPT!P\!UPNZU!



#)"
"

ZTV!QJWSPTZU!ZQO^PQ_Md!Z!OISQV!P\!OISM!WQPLY!ZUMP!YUZNJV!ZQO^PQ_M!NZOJWPQSMJV!ZM!2PLOI!*\QSNZT!
TZOSPTZU!PT!OIJSQ!USMO!P\!YQSPQSOSJM#!!*!\LQOIJQ!5Bf!YQSPQSOSMJV!OIJMJ!TZOSPTZU!ZQO^PQ_Mb!^ISUJ!ZTPOIJQ!
WQPLY!STNULVJV!^PQ_M!\QPK!OIJ!QJKZSTVJQ!P\!OIJ!*\QSNZT!NPTOSTJTO!PT!OIJSQ!USMO!P\!\PQKZU!YQSPQSOSJM#!
!
*KPTWMO!YQS[ZOJ!KLMJLKM!ZTV!NPUUJNOSPTMb!PTU`!PTJ!QJMYPTVJTO!STVSNZOJV!OIZO!OIJ!ZN]LSMSOSPT!P\!
UPNZU!ZTV!QJWSPTZU!ZQO^PQ_M!^ZM!Z!\PQKZU!YQSPQSO`#!!/IJ!QJKZSTVJQ!P\!OIJ!MLQ[J`JV!STMOSOLOSPTM!
STVSNZOJV!OIZO!OIJ`!YQSPQSOSMJV!2PLOI!*\QSNZT!TZOSPTZU!ZQO^PQ_M#!!!
!
/ISM!MLWWJMOM!OIZO!YQS[ZOJ!NPUUJNOSPTM!IZ[J!MSWTS\SNZTOU`!VS\\JQJTO!ZN]LSMSOSPTM!YQSPQSOSJMb!VQZ^STW!LYPT!
Z!^SVJQ!QZTWJ!P\!ZQOSMOM!ZTV!ZQO^PQ_M!OIZT!KZT`!YLXUSN!NPUUJNOSPTM!R!^ISNI!YQSPQSOSMJ!OIJ!NPUUJNOSPT!
ZTV!QJYQJMJTOZOSPT!P\!VS[JQMJ!QZTWJ!P\!QJWSPTZU!ZQOSMOM!ZTV!ZQO^PQ_M#!
!



#*"
"

(

JF(:'V&X&,&3$(8+3T+100&$T(
!
JFH(:'V&X&,&3$(6"15#(

!
!
*YYQPcSKZOJU`!@Bf!P\!QJMYPTVSTW!KLMJLKM!ZTV!NPUUJNOSPTM!QJYPQO!OIJ!YQJMJTNJM!P\!Z!YJQKZTJTO!
VJVSNZOJV!JcISXSOSPT!MYZNJ!PQ!MYZNJM!^SOIST!OIJSQ!STMOSOLOSPTZU!YQJKSMJM#!
!
/IJ!JcNJYOSPTM!OP!OISM!QLUJ!QJYPQO!R!ST!OJUJYIPTSN!STOJQ[SJ^M!R!OIZO!OIJ`!VP!TPO!NPTOQPU!PQ!P^T!OIJ!
MYZNJM!ST!^ISNI!OIJSQ!NPUUJNOSPTMeJcISXSOSPTM!ZQJ!VSMYUZ`JVi!PTJ!SM!IPLMJV!ST!Z!UZQWJ!KLTSNSYZU!
KLMJLKb!STVJYJTVJTO!P\!OIJ!YQS[ZOJ!NPUUJNOSPTb!^ISUJ!ZTPOIJQ!SM!VSMYUZ`JV!ST!OIJ!IZUUM!P\!Z!YLXUSN!
WP[JQTKJTO!XLSUVSTW#!!9P^J[JQb!OIJMJ!NPUUJNOSPTM!VP!TPO!TJNJMMZQSU`!IZ[J!ZT`!NPTOQPU!P[JQ!IP^!
OIJMJ!^PQ_M!ZQJ!VSMYUZ`JV!PQ!NLQZOJV!^SOIST!OIJMJ!JcOJQTZU!MYZNJM#!
!
/IJ!QJKZSTVJQ!P\!OIJ!QJMYPTVJTOM!QJYPQO!YPMMJMMSTW!VJVSNZOJV!JcISXSOSPT!MYZNJMb!QZTWSTW!ST![PULKJ!
\QPK!"7K5!OP!"!457K5#!!/IJQJ!^ZM!TP!TPOZXUJ!VSMYZQSO`!XJO^JJT!YLXUSN!ZTV!YQS[ZOJ!STMOSOLOSPTM!ST!
OISM!KZOOJQb!ZTV!TP!VSMNJQTZXUJ!YZOOJQT!ST!OIJ!VSMOQSXLOSPT!P\!OIJMJ![PULKJM#!
!
JFK(:'V&X&,&3$/(W+30(,V#(8#+01$#$,(2344#5,&3$(

*UU!XLO!PTJ!P\!OIJ!QJMYPTVJTOM!QJYPQOJV!IZ[STW!JcISXSOJV!YZQO!P\!OIJSQ!YJQKZTJTO!NPUUJNOSPTM!ST!OIJ!
YQJ[SPLM!O^JU[J!KPTOIM#!!>/IJ!JcNJYOSPT!^ZM!PTJ!P\!OIJ!MKZUU!TLKXJQ!P\!QJMYPTVJTOM!OIZO!VSV!TPO!
QJYPQO!IZ[STW!SOM!P^T!YJQKZTJTO!JcISXSOSPT!MYZNJb!OILM!USKSOSTW!SOM!ZXSUSO`!OP!VSMYUZ`!SOM!P^T!
NPUUJNOSPT#?!!-JMYPTVJTOM!QJYPQOJV!JcISXSOSTW!ZT`OISTW!XJO^JJT!BF"Bf!ZTV!@BfF"BBf!P\!OIJSQ!
NPUUJNOSPTM!ST!OIJ!YQJ[SPLM!O^JU[J!KPTOIMb!ZTV!OP!VJVSNZOSTW!Z!KZaPQSO`!P\!OIJSQ!VJVSNZOJV!JcISXSOSPT!
MYZNJM!OP!OIJ!VSMYUZ`!P\!OIJMJ!JcISXSOSPTM!\QPK!OIJSQ!NPUUJNOSPTM#!
!
*KPTW!YLXUSN!STMOSOLOSPTMb!Z!OISQV!P\!QJMYPTVJTOM!STVSNZOJV!OIZO!OIJ`!IZV!VSMYUZ`JV!UJMM!OIZT!8Bf!P\!
OIJSQ!YJQKZTJTO!NPUUJNOSPT!ST!OIJ!YQJ[SPLM!O^JU[J!KPTOIMd!55f!STVSNZOJV!OIZO!OIJ`!IZV!VSMYUZ`JV!

=JM!
@Bf!

+P!
"Bf!

:'V&X&\3$(6"15#(]Kb(+#"3+\$T^(



$+"
"

XJO^JJT!8Bf!ZTV!DBf!P\!OIJSQ!NPUUJNOSPTMd!ZTPOIJQ!55f!STVSNZOJV!OIZO!OIJ`!IZV!VSMYUZ`JV!!XJO^JJT!
DBf!ZTV!;Bf!P\!OIJSQ!NPUUJNOSPTMd!^ISUJ!Z!\STZU!55f!STVSNZOJV!OIZO!OIJ`!IZV!VSMYUZ`JV!XJO^JJT!@Bf!
ZTV!"BBf!P\!OIJSQ!NPUUJNOSPTM!ST!OISM!O^JU[J!KPTOI!YJQSPV#!!*!MUSK!KZaPQSO`!P\!OIJMJ!STMOSOLOSPTM!
OIJQJ\PQJ!VSMYUZ`JV!UJMM!OIZT!IZU\!P\!OIJSQ!NPUUJNOSPTMb!^ISUJ!PTU`!Z!MKZUU!TLKXJQ!IZV!OIJ![ZMO!
KZaPQSO`!P\!OIJSQ!NPUUJNOSPT!PT!VSMYUZ`#!
!
/ISM!SM!ST!NUJZQ!NPTOQZMO!OP!OIJ!YQS[ZOJ!STMOSOLOSPTM!QJMYPTVSTW!OP!OIJ!MLQ[J`#!!3TU`!PTJ!QJMYPTVJTO!R!Z!
LTS[JQMSO`FXZMJV!NPUUJNOSPT!R!STVSNZOJV!IZ[STW!VSMYUZ`JV!UJMM!OIZT!IZU\!P\!SOM!YJQKZTJTO!NPUUJNOSPT!ST!
OIJ!YQJ[SPLM!`JZQ#!!jLMO!P[JQ!<Bf!P\!QJMYPTVJTOM!STVSNZOJV!OIZO!OIJ`!IZV!YLO!XJO^JJT!DBf!ZTV!4Bf!
P\!OIJSQ!NPUUJNOSPTM!PT!VSMYUZ`!OIZO!`JZQd!ZTPOIJQ!8Bf!STVSNZOJV!OIZO!XJO^JJT!@Bf!ZTV!"BBf!P\!OIJSQ!
NPUUJNOSPTM!IZV!XJJT!YLXUSNZUU`!VSMYUZ`JV!ST!OIJ!QJUJ[ZTO!YJQSPV#!!/IJ!QJKZSTVJQ!STVSNZOJV!VSMYUZ`STW!
4Bf!OP!@Bf!P\!OIJSQ!NPUUJNOSPTM#!
!
(O!MIPLUVb!IP^J[JQb!XJ!TPOJV!OIZO!OISM!VSMNQJYZTN`!VPJM!TPO!OQZTMUZOJ!STOP!ZT!J]LZU!VSMNQJYZTN`!ST!
OIJ!QJUZOS[J!YQPYPQOSPTM!P\!OIJMJ!STMOSOLOSPTMG!MYZNJM!VJVSNZOJV!OP!OIJMJ!VSMYUZ`M!\QPK!OIJ!
YJQKZTJTO!NPUUJNOSPT#!!jLMO!LTVJQ!5Df!P\!OIJ!YLXUSN!STMOSOLOSPTM!QJYPQOJV!VJVSNZOSTW!UJMM!OIZT!5Bf!P\!
OIJSQ!JcISXSOSPT!MYZNJM!OP!VSMYUZ`M!\QPK!OIJSQ!NPUUJNOSPTMd!Z!MJNPTV!]LZQOJQ!QJYPQOJV!VJVSNZOSTW!
XJO^JJT!5Bf!ZTV!;Bf!OP!OIJMJ!VSMYUZ`Mb!ZTV!OIJ!QJKZSTVJQ!P\!OIJ!QJMYPTVJTOM!QJYPQOJV!VJVSNZOSTW!
;Bf!OP!"BBf!P\!OIJSQ!JcISXSOSPTM!MYZNJM#!!'S_J^SMJb!OIJ!KZaPQSO`!P\!OIJ!YQS[ZOJ!ZTV!LTS[JQMSO`FXZMJV!
STMOSOLOSPTM!QJYPQOJV!VJVSNZOSTW!Z!KZaPQSO`!P\!OIJSQ!JcISXSOSPT!MYZNJM!OP!VSMYUZ`M!\QPK!OIJ!YJQKZTJTO!
NPUUJNOSPT!R!^SOI!ZYYQPcSKZOJU`!<5f!STVSNZOSTW!OIZO!XJO^JJT!;Bf!ZTV!"BBf!P\!OIJSQ!JcISXSOSPT!
MYZNJM!^JQJ!OILM!VJVSNZOJV#!
!
!
JFL(C#0"3+1+7(:'V&X&,&3$/(

!

!
!
!

*YYQPcSKZOJU`!;;f!P\!ZUU!QJMYPTVJTOM!QJYPQOJV!IZ[STW!IPMOJV!OJKYPQZQ`!JcISXSOSPTM!ST!OIJ!YQJ[SPLM!
O^JU[J!KPTOIM#!!>/IJ!"5f!P\!QJMYPTVJTOM!OIZO!VSV!TPO!IPMO!MLNI!JcISXSOSPTM!STNULVJV!O^P!YLXUSN!
NPUUJNOSPTM!^SOIPLO!JcISXSOSPT!MYZNJMb!ZTV!Z!NPQYPQZOJ!NPUUJNOSPT#?!!

=JM!
;;f!

+P!
"5f!

C#0"3+1+7(:'V&X&\3$(V3/\$T((
]KJ(+#"3+\$T^(



$!"
"

!

!
!
3T!Z[JQZWJb!YLXUSN!STMOSOLOSPTM!IPMOJV!KPQJ!OIZT!O^SNJ!ZM!KZT`!OJKYPQZQ`!JcISXSOSPTM!ZM!YQS[ZOJ!
STMOSOLOSPTM!VSV#!!>*[JQZWSTW!"5!JcISXSOSPTM!OP!<#D!JcISXSOSPTM!ST!OIJ!YZMO!O^JU[J!KPTOIM#?!!%TS[JQMSO`F
XZMJV!STMOSOLOSPTM!\JUU!XJO^JJT!OIJMJ!O^P!YPUJMb!IPMOSTW!ZT!Z[JQZWJ!P\!;#5!JcISXSOSPTM!ST!OIJ!YJQSPV#!!
/IJ!ISWIJMO!TLKXJQ!P\!OJKYPQZQ`!JcISXSOSPTM!^JQJ!IPMOJV!X`!^JUUFJMOZXUSMIJV!KLTSNSYZU!KLMJLKM!
^SOI!UZQWJ![PULKJM!P\!JcISXSOSPT!MYZNJd!OIJ!O^P!MLNI!ISWIJMO!TLKXJQM!^JQJ!5B!ZTV!"@!OJKYPQZQ`!
JcISXSOSPTM!IPMOJV!P[JQ!OIJ!YZMO!`JZQ#!!!
!
/IJ!TJcO!UZQWJMO!WQPLY!P\!QJMYPTVJTOM!QJYPQOJV!IZ[STW!IPMOJV!"B!OJKYPQZQ`!JcISXSOSPTM!ST!OISM!
YJQSPVd!O^PFOISQVM!P\!OIJMJ!QJMYPTVJTOM!^JQJ!YLXUSN!STMOSOLOSPTM#!!/IJ!QJKZSTVJQ!P\!OIJ!QJMYPTMJM!R!
XPOI!YLXUSN!ZTV!OIJ!KZaPQSO`!P\!OIJ!YQS[ZOJ!QJMYPTVJTOM!R!QJYPQOJV!IPMOSTW!XJO^JJT!"!ZTV!@!
OJKYPQZQ`!JcISXSOSPTM!ST!OIJ!YQJ[SPLM!`JZQ#!
!

B!

5!

<!

4!

;!

"B!

"5!

$LXUSN!(TMhOLhPTM! %TS[JQMSO`FXZMJV!
(TMhOLhPTM!

$QS[ZOJ!(TMhOLhPTM!

!Y#+1T#($.0X#+(3W(,#0"3+1+7(
#'V&X&\3$/(V3/,#%(]Kb(+#"3+\$T^(



$#"
"

(

JFG(B$,#+$1447_5.+1,#%(#'V&X&,&3$/((

!
!
*UU!XLO!O^P!P\!OIJ!QJMYPTVJTOM!QJYPQOSTW!IZ[STW!IPMOJV!OJKYPQZQ`!JcISXSOSPTM!ZUMP!QJYPQOJV!OIZO!PTJ!
PQ!KPQJ!P\!OIJMJ!JcISXSOSPTM!IZV!XJJT!NLQZOJV!X`!KJKXJQM!P\!OIJSQ!P^T!MOZ\\#!
!
3T!Z[JQZWJb!YLXUSN!STMOSOLOSPTM!NLQZOJV!4#;!!JcISXSOSPTM!STOJQTZUU`!>NPTMOSOLOSTW!ZYYQPcSKZOJU`!D4f!P\!
OIJ!JcISXSOSPTM!VSMYUZ`JV!ZO!OIJMJ!KLMJLKM!R!MJJ!\SWLQJM!ZXP[J#?!
!
*KPTWMO!YLXUSN!STMOSOLOSPTMb!OIPMJ!KLMJLKM!QJYPQOSTW!OIJ!UZQWJMO!TLKXJQ!P\!OJKYPQZQ`!JcISXSOSPTM!
ZUMP!R!LTMLQYQSMSTWU`!R!QJYPQOJV!OIJ!UP^JMO!YQPYPQOSPT!P\!JcISXSOSPTM!NLQZOJV!STFIPLMJi!PLO!P\!5B!
JcISXSOSPTMb!PTJ!^ZM!OILM!NLQZOJVd!PQ!PLO!P\!"@!JcISXSOSPTMb!PTU`!\PLQ!^JQJ!OILM!NLQZOJV#!!/IJMJ!
QJYQJMJTO!JcNJYOSPTMb!IP^J[JQb!ZTV!OIJ!KZaPQSO`!P\!YLXUSN!QJMYPTVJTOM!QJYPQOJV!IZ[STW!NLQZOJV!
XJO^JJT!88f!ZTV!"BBf!P\!OIJSQ!OJKYPQZQ`!JcISXSOSPTM!STFIPLMJ#!
!
%TS[JQMSO`FXZMJV!STMOSOLOSPTM!NLQZOJV!ZYYQPcSKZOJU`!IZU\!P\!OIJSQ!JcISXSOSPTM!STOJQTZUU`#!!>-JYPQOSTW!
ZT!Z[JQZWJ!P\!<#<!STOJQTZUU`FNLQZOJV!JcISXSOSPTM!PLO!P\!ZT!Z[JQZWJ!P\!;#5!JcISXSOSPTM!VSMYUZ`JV!ST!OIJ!
YJQSPV#?!
!
$QS[ZOJ!STMOSOLOSPTM!QJYPQOJV!PQWZTSMSTW!Z!OISQV!P\!OIJSQ!JcISXSOSPTM!STOJQTZUU`#!!!(O!SM!^PQOI!TPOSTWb!
IP^J[JQb!OIZO!OIPMJ!QJMYPTVJTOM!^IP!QJYPQOJV!IPMOSTW!PTU`!PTJ!PQ!O^P!JcISXSOSPTM!YJQ!`JZQ!ZUMP!
QJYPQOJV!NLQZOSTW!ZUU!P\!OIJMJ!JcISXSOSPTM!STOJQTZUU`#!
!

B!
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D!

4!

7!

$LXUSN!(TMhOLhPTM! %TS[JQMSO`FXZMJV!
(TMhOLhPTM!

$QS[ZOJ!(TMhOLhPTM!
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/IJ!KZaPQSO`!P\!ZUU!QJMYPTVJTOM!R!XPOI!YLXUSN!ZTV!YQS[ZOJ!R!ZUMP!STVSNZOJV!OIZO!OIJMJ!JcISXSOSPTM!^JQJ!
JcYJNOJV!OP!OQZ[JU!OP!POIJQ!STMOSOLOSPTMi!
!

!
!

*KPTWMO!YLXUSN!STMOSOLOSPTMb!PTJ!OISQV!P\!OIPMJ!OIZO!IZV!QJMYPTVJV!YPMSOS[JU`!IZV!TPO!XJJT!ZXUJ!OP!
OQZ[JU!ZT`!JcISXSOSPTM!ST!OIJ!YQJ[SPLM!`JZQ!R!ZUOIPLWI!OIJ`!STVSNZOJV!OIZO!SO!^ZM!TPQKZUU`!OIJSQ!
YQZNOSNJ!OP!VP!MP#!!*TPOIJQ!OISQV!STVSNZOJV!OIZO!PTJ!JcISXSOSPT!IZV!OQZ[JUUJV!ST!OIJ!YQJ[SPLM!`JZQb!ZTV!
OIJ!QJKZSTSTW!OISQV!STVSNZOJV!OQZ[JUUSTW!LY!OP!4!JcISXSOSPTM!ST!OIJ!YJQSPV#!!!/IJMJ!STMOSOLOSPTM!
STVSNZOJV!OIZO!OIJMJ!JcISXSOSPTM!^PLUV!JZNI!OQZ[JU!OP!ZT!Z[JQZWJ!P\!<!POIJQ!UPNZOSPTM!R!^SOI!OIJ!
UP^JMO!QJYPQOJV!\SWLQJ!XJSTW!PTJ!ZTV!OIJ!ISWIJMO!XJSTW!MJ[JT#!
!
*UU!YQS[ZOJ!STMOSOLOSPTM!QJYPQOJV!OQZ[JUUSTW!JcISXSOSPTMb!ZUOIPLWI!ZYYQPcSKZOJU`!5;f!VSV!TPO!STVSNZOJ!
IZ[STW!OQZ[JUUJV!ZT`!JcISXSOSPTM!ST!OIJ!YQJ[SPLM#!!*!]LZQOJQ!P\!QJMYPTVJTOM!QJYPQOJV!IZ[STW!PTU`!
OQZ[JUUJV!PTJ!JcISXSOSPT!ST!OIJ!YQJ[SPLM!`JZQb!^ISUJ!OIJ!QJKZSTSTW!QJMYPTVJTOM!ZUU!QJYPQOJV!IZ[STW!
OQZ[JUUJV!O^P!MLNI!JcISXSOSPTM#!!/IJ`!STVSNZOJV!OIZO!OIJMJ!JcISXSOSPTM!OQZ[JUUJV!OP!ZT!Z[JQZWJ!P\!5#;!
STMOSOLOSPTM!ZYSJNJ!R!^SOI!OIJ!UP^JMO!QJYPQOJV!\SWLQJ!XJSTW!PTJ!ZTV!OIJ!ISWIJMO!XJSTW!MScb!^SOI!KPMO!
STVSNZOSTW!5F8!STMOSOLOSPTM!YJQ!OQZ[JUUSTW!JcISXSOSPT#!
!
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!
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( +LKXJQ!P\!(TMOSOLOSPTM!
QJYPQOSTW!

-JYPQOJV!OPOZU!TLKXJQ!
P\![SMSOPQM!P[JQ!OIJ!
YQJ[SPLM!`JZQ!

*[JQZWJ!TLKXJQ!P\!
[SMSOPQM!

8.X4&5(B$/,&,.,&3$/( @! D5@b<""! D;b;58!
I$&Y#+/&,7_X1/#%(
B$/,&,.,&3$/( 4! D"b7B7! ;b4"7!

8+&Y1,#(B$/,&,.,&3$/( 8! "@b45"! 4bD<B!
C3,14( ";! 4BBb78@! 88b87<!
!
/IJ!KZaPQSO`!P\!OIJ!QJMYPTVJTOM!STVSNZOJV!OIZO!OIJ`!VSV!STVJJV!_JJY!MPKJ!\PQK!P\!QJNPQV!P\!OIJ!
TLKXJQ!P\![SMSOPQM!ZOOJTVSTW!JcISXSOSPTMb!PYJTSTWMb!PQ!POIJQ!J[JTOM!ZO!OIJSQ!STMOSOLOSPTM#!!kJUU!P[JQ!
IZU\!P\!OIJ!QJMYPTVJTOM!>";!PLO!P\!5;?!^JQJ!ZXUJ!OP!YQP[SVJ!VJOZSUJV![SMSOPQ!\SWLQJM!\PQ!OIJ!YZMO!`JZQ#!!!
!
*KPTW!YLXUSN!STMOSOLOSPTMb![SMSOPQ!\SWLQJM!^JQJ!TPOZXU`!ZTV!MSWTS\SNZTOU`!ISWIJQ!OIZT!OIJ`!^JQJ!\PQ!
YQS[ZOJ!STMOSOLOSPTM#!!>/IJMJ!Z[JQZWJV!PLO!ZO!D;!;58![SMSOPQM!YJQ!ZTTLK!\PQ!YLXUSN!STMOSOLOSPTM![JQMLM!
;b4"7!\PQ!LTS[JQMSO`FXZMJV!STMOSOLOSPTM!ZTV!Z!KJQJ!4!D<B!\PQ!QJYPQOSTW!YQS[ZOJ!STMOSOLOSPTM#?!!/IJ!
QZTWJ!P\!QJMYPTMJ!\QPK!YLXUSN!STMOSOLOSPTM![ZQSJVb!IP^J[JQb!^SOI!MPKJ!STMOSOLOSPTM!QJYPQOSTW!Z!
QJUZOS[JU`!UP^!TLKXJQ!P\![SMSOPQM!R!<!BBB!OP!4!DBB!YJQ!ZTTLK!R!OP!POIJQ!STMOSOLOSPTM!QJYPQOSTW!KLNI!
ISWIJQ!TLKXJQM!R!"5D!BBB!OP!5BB!BBB![SMSOPQM!YJQ!ZTTLK#!!/IJ!QZTWJ!P\!QJYPQOJV!\SWLQJM!ZKPTWMO!
YQS[ZOJ!STMOSOLOSPTM!^ZM!TPOZXU`!TZQQP^JQi!OIJ!UP^JMO!QJYPQOJV!\SWLQJ!^ZM!Z!KJQJ!DDB![SMSOPQM!YJQ!
ZTTLKb!XLO!OIJ!UZQWJMO!^ZM!TP!KPQJ!OIZT!"7!BBB!YJQ!ZTTLK#!!/ISM!MOQPTWU`!MLWWJMOM!OIZO!YLXUSN!
KLMJLKM!ZTV!NPUUJNOSPTM!QJKZST!MSWTS\SNZTOU`!KPQJ!ZNNJMMSXUJ!OIZT!YQS[ZOJ!PTJM#!
!
!!
RFK(!.%&#$5#(!,,#$%1$5#(81,,#+$/(

*YYQPcSKZOJU`!45f!P\!YLXUSN!STMOSOLOSPTM!STVSNZOJV!OIZO!UJMM!OIZT!"Bf!P\!OIJSQ![SMSOPQ!\SWLQJM!NZKJ!
\QPK!ZLVSJTNJM!ZOOJTVSTW!JcISXSOSPT!PYJTSTWMd!PTU`!PTJ!YLXUSN!KLMJLK!QJYPQOJV!OIZO!OIJ!KZaPQSO`!
>4BF7Bf?!P\!SOM![SMSOPQM!ZOOJTVJV!OIJMJ!PYJTSTWM!ZTV!\PQKZU!\LTNOSPTM#!!3TJ!OISQV!P\!OIJMJ!YLXUSN!
STMOSOLOSPTM!MLWWJMOJV!OIZO!P[JQ!4Bf!P\!OIJSQ!ZLVSJTNJM!^JQJ!NPTMOSOLOJV!X`!NZMLZU![SMSOPQM#!!/IJ!
QJKZSTVJQ!P\!OIJ![SMSOPQ!\SWLQJM!\PQ!KPMO!YLXUSN!STMOSOLOSPTM!R!XJO^JJT!8Bf!ZTV!4Bf!P\!KPMO!
STMOSOLOSPTM!QJYPQOJV!ZLVSJTNJM!R!ZOOJTVJV!JSOIJQ!MNIPPU!OPLQM!PQ!OPP_!YZQO!ST!OIJ!STMOSOLOSPTMG!
[ZQSPLM!PLOQJZNI!YQPWQZKKJM#!!!
!
*KPTWMO!YQS[ZOJ!STMOSOLOSPTMb!NZMLZU![SMSOPQM!^JQJ!X`!\ZQ!OIJ!KPMO!NPKKPT!O`YJ!P\![SMSOPQMb!\PUUP^JV!
X`!OIPMJ!PT!MNIPPU!OPLQM!ZTV!OIPMJ!ZOOJTVSTW!JcISXSOSPT!PYJTSTWM#!!3TU`!PTJ!YQS[ZOJ!STMOSOLOSPTM!
QJYPQOJV!OIZO!Z!MSWTS\SNZTO!YQPYPQOSPT!P\!SOM!ZLVSJTNJ!OPP_!YZQO!ST!PLOQJZNI!YQPWQZKKJMd!KPMO!
STVSNZOJV!OIZO!TP!YQPYPQOSPT!P\!OIJSQ![SMSOPQM!OPP_!YZQO!ST!OIJMJ#(
!
RFL(!.%&#$5#(;#03T+1"V&5/(

+PTJ!P\!OIJ!MLQ[J`JV!STMOSOLOSPTM!R!^IJOIJQ!YLXUSN!PQ!YQS[ZOJ!R!NPUUJNOJV!VJKPWQZYISN!VZOZ!PT!OIJSQ!
[SMSOPQM#!!*![JQ`!MKZUU!TLKXJQ!P\!STMOSOLOSPTM!^JQJ!^SUUSTW!OP!MYJNLUZOJ!ST\PQKZUU`!ZM!OP!OIJ!
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VJKPWQZYISN!KZ_JLY!P\!OIJSQ!ZLVSJTNJM!R!XLO!OIJMJ!QJMYPTMJM!KLMO!XJ!OQJZOJV!^SOI!WQJZO!NZLOSPTb!
ZTV!NZT!IZ[J!USOOUJ!STOJQYQJOZOS[J![ZULJ#!
!
9P^J[JQ!R!_JJYSTW!OIJMJ!NZLOSPTM!ST!KSTV!R!SO!ZYYJZQM!OIZO!ZLVSJTNJM!ZQJ!ZUKPMO!J[JTU`!MYUSO!
XJO^JJT!KZUJ!ZTV!\JKZUJ![SMSOPQM#!!1PMO!QJMYPTVJTOM!STVSNZOJV!OIZO!LTVJQ!5Df!P\!OIJSQ![SMSOPQM!^JQJ!
JSOIJQ!(TVSZT!PQ!)PUPLQJV#!!1PMO!STVSNZOJV!OIZO!XJO^JJT!5Df!ZTV!DBf!P\!OIJSQ!ZLVSJTNJM!^JQJ!XUZN_!
R!^SOI!TPTJ!QJYPQOSTW!OIZO!UJMM!OIZT!Z!]LZQOJQ!^JQJ!XUZN_b!ZTV!MPKJ!QJYPQOSTW!OIZO!LY!OP!7Df!P\!
OIJSQ!ZLVSJTNJ!NPLUV!XJ!SVJTOS\SJV!ZM!XUZN_#!!/^P!STMOSOLOSPTM!QJYPQOJV!OIZO!OIJ!KZaPQSO`!P\!OIJSQ!
ZLVSJTNJ!R!P[JQ!DBf!F!^JQJ!^ISOJd!OIJ!QJKZSTVJQ!P\!OIJ!QJMYPTVJTOM!MLWWJMOJV!OIZO!ZT`OISTW!LY!OP!
DBf!P\!OIJSQ!ZLVSJTNJ!NPLUV!XJ!MP!VJMNQSXJV#!
!
/IJQJ!^JQJ!STML\\SNSJTO!QJMYPTMJM!OP!VSMOSTWLSMI!XJO^JJT!YLXUSN!ZTV!YQS[ZOJ!STMOSOLOSPTM#!
!
!
RFG(a&/&,3+/f()##/(

/IJ!KZaPQSO`!P\!OIJ!QJMYPTVJTOM!>7;f?!VP!TPO!NIZQWJ!ZT`!JTOQZTNJ!\JJ!OP!KJKXJQM!P\!OIJ!YLXUSN#!!
/IJQJ!^ZM!TP!NUJZQ!YZOOJQT!ZKPTWMO!OIJ!KSTPQSO`!^IP!QJYPQOJV!NIZQWSTW!ZT!JTOQZTNJ!\JJi!O^P!
SVJTOS\SJV!ZM!YLXUSN!STMOSOLOSPTMb!ZTV!NIZQWJV!\JJM!P\!ZYYQPcSKZOJU`!-5D#BB!\PQ!ZVLUOMb!^SOI!
MLXMOZTOSZU!VSMNPLTOM!\PQ!`PLTW![SMSOPQM!ZTV!POIJQ!NPTNJMMSPTZQ`!NZOJWPQSJM#!!/^P!SVJTOS\SJV!ZM!
YQS[ZOJ!STMOSOLOSPTM!R!Z!LTS[JQMSO`FXZMJV!NPUUJNOSPT!ZTV!Z!2JNOSPT!5"!R!ZTV!NIZQWJV!\JJM!P\!JSOIJQ!
-8D#BB!>^SOI!MLXMOZTOSZU!NPTNJMMSPTM?!PQ!-D#BB!>ZUMP!^SOI!NPTNJMMSPTM#?!
!
!
RFM(8.X4&5&,7(

*UU!QJMYPTVJTOM!QJYPQOJV!YLXUSNSMSTW!JcISXSOSPTM!ZTV!POIJQ!J[JTOMb!^ISUJ!KPMO!>7Bf?!STVSNZOJV!VPSTW!
ZUU!OIJSQ!YLXUSNSO`!STOJQTZUU`#!!3TU`!8Bf!IZV!LMJV!JcOJQTZU!YLXUSN!QJUZOSPTM!NPKYZTSJM!ZO!ZT`!OSKJb!
KPMO!P\OJT!OP!MLYYUJKJTO!OIJSQ!P^T!STOJQTZU!J\\PQOM#!
!
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!
P.-1i!3TU`!OIJ!UPTWF\PQK!MLQ[J`!]LJMOSPTTZSQJM!>LMJV!ST!OIJ!\SQMO!MOZWJ!P\!STOJQ[SJ^STW!ZTV!
MLQ[J`STW?!STNULVJV!VJOZSUJV!]LJMOSPTM!QJWZQVSTW!MOQZOJWSN!NIZUUJTWJM#!!/IJMJ!QJMYPTMJM!OILM!JcNULVJ!
OIPMJ!STMOSOLOSPTM!OZ_STW!YZQO!ST!OIJ!MJNPTVb!ZXXQJ[SZOJVb!MOZWJ!P\!MLQ[J`!WZOIJQSTW#!
!

!
!
/IJQJ!SM!TP!NUJZQ!NPTMJTMLM!ZKPTWMO!QJMYPTVJTOM!PT!^IZO!OIJ!KPMO!YQJMMSTW!MOQZOJWSN!NIZUUJTWJM!OP!
OIJSQ!STMOSOLOSPTM!KSWIO!XJ#!!kIJT!OIJMJ!QJMYPTMJM!ZQJ!VSMZWWQJWZOJV!XJO^JJT!YLXUSN!ZTV!YQS[ZOJ!
STMOSOLOSPTMb!IP^J[JQb!MPKJ!OQJTVM!XJNPKJ!VSMNJQTZXUJi!ZUKPMO!ZUU!P\!OIJ!STMOSOLOSPTM!QJYPQOSTW!
NQSOSNZU!M_SUU!WZYM!^JQJ!YLXUSN!STMOSOLOSPTMb!ZM!^JQJ!OIJ!KZaPQSO`!P\!OIPMJ!STMOSOLOSPTM!QJYPQOSTW!
STZVJ]LZOJ!UJ[JUM!P\!\STZTNJ!ZTV!\LTVSTW#!!1PMO!P\!OIJ!QJMYPTVJTOM!ISWIUSWIOSTW!YQPXUJKM!ZMMPNSZOJV!
^SOI!OIJSQ!YI`MSNZU!MYZNJM!^JQJ!YQS[ZOJ!STMOSOLOSPTMb!^SOI!PTU`!PTJ!YLXUSN!PQ!LTS[JQMSO`FXZMJV!
STMOSOLOSPT!QJYPQOSTW!OIJMJ!YQPXUJKM#!
!
(O!MIPLUV!XJ!TPOJV!OIZO!OISM!QJ\UJNOM!OIJ!MSTWUJ!KPMO!MSWTS\SNZTO!YJQNJS[JV!NIZUUJTWJ!OP!OIJMJ!
STMOSOLOSPTMd!ZM!SM!NUJZQ!\QPK!\LQOIJQ!]LJMOSPTSTWb!KZT`!P\!OIJMJ!STMOSOLOSPTM!MIZQJV!MJNPTVZQ`!
NPTNJQTM!R!^SOIb!\PQ!JcZKYUJb!OIJ!KZaPQSO`!P\!QJMYPTVJTOM!XJUSJ[STW!OIZO!NQSOSNZU!M_SUUM!WZYM!JcSMOJV!ST!
OIJSQ!PQWZTSMZOSPTMb!ZUOIPLWI!PTU`!5@f!STVSNZOJV!OISM!ZM!OIJSQ!YQSTNSYZU!YQPXUJK#!
(

$QPXUJKM!
ZMMPNSZOJV!^SOI!
$I`MSNZU!2YZNJ!

58f!

*pQZNhTW!
*LVSJTNJM!

";f!

)QShNZU!2_SUUM!6ZYM!
^SOIST!OIJ!
STMhOLhPT!

58f!

(TZVJ]LZOJ!UJ[JUM!
P\!sTZTNSTW!ZTV!
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5<f!

+PTJ!P\!OIJ!
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"5f!
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!
!
kIJT!ZM_JV!OP!STVSNZOJ!^IJQJ!OIJ!O^P!KPMO!US_JU`!MPLQNJM!P\!\LOLQJ!\LTVSTW!KSWIO!USJb!Z!KZaPQSO`!P\!
OIJ!QJMYPTVJTOM!SVJTOS\SJV!NPQYPQZOJ!\LTVM!PQ!MJU\FWJTJQZOJV!STNPKJ#!!3TU`!Z!Z!MKZUU!TLKXJQ!P\!
QJMYPTVJTOM!SVJTOS\SJV!TZOSPTZU!WP[JQTKJTO!MPLQNJM!ZM!PTJ!P\!OIJSQ!O^P!YPOJTOSZU!PYOSPTMd!^JUU!
LTVJQ!OJT!YJQNJTO!STVSNZOJV!JSOIJQ!\LTVSTW!\QPK!$QP[STNSZU!6P[JQTKJTO!2PLQNJM#!!/ISM!MOQPTWU`!
MLWWJMOM!OIZO!STMOSOLOSPTM!TP!UPTWJQ!MJJ!YLXUSN!\LTVM!ZM!YPOJTOSZU!MPLQNJM!\PQ!STNQJZMJV!\LTVSTWd!OISM!
KZ`!MLWWJMO!OIZO!OIJMJ!STMOSOLOSPTM!MJJ!OISM!\LTVSTW!MJNOPQ!ZM!MZOLQZOJVb!ZTV!TP!UPTWJQ!NZYZXUJ!P\!
JcYZTMSPT#!
!
(O!SM!^PQOI!TPOSTW!OIZO!VJMYSOJ!OIJ!ISWI!TLKXJQM!P\!QJMYPTVJTOM!IPYSTW!OP!STNQJZMJ!\LTVSTW!OIQPLWI!
MJU\FWJTJQZOJV!MPLQNJMb![JQ`!\J^!NLQQJTOU`!WJTJQZOJ!MSWTS\SNZTO!UJ[JUM!P\!STNPKJ!\QPK!OISM!MPLQNJM#!!
/ISM!MLWWJMOM!OIZO!ZUOIPLWI!OISM!\PQK!P\!STNPKJ!SM!ISWIU`!VJMSQJVb!SO!KZ`!TPO!TJNJMMZQSU`!XJ!Z!YQZNOSNZU!
MPLQNJ!\PQ!MSWTS\SNZTO!\LOLQJ!JcYZTMSPT!^SOIPLO!Z!XLQJZLNQZOSN!MIS\O!^SOIST!KZT`!P\!OIJMJ!STMOSOLOSPTM#!
!

+ZhPTZU!
6P[JQTKJTO!

"4f!
$QP[STNSZU!6P[O!

<f!

'PNZUe1LTSNSYZU!
6P[O!
"5f!

+ZhPTZU!
'PpJQ`!
:LTVM!
"5f!

(TOJQTZhPTZU!
:LTVSTW!*WJTNSJM!

"5f!

)PQYPQZOJ!
2YPTMPQMISY!

5<f!
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(TNPKJ!
5Bf!
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!
kIJT!ZM_JV!^IZO!Z!YPOJTOSZU!STNQJZMJ!ST!\LTVSTW!^PLUV!XJ!MYJTO!LYPTb!5Df!P\!QJMYPTVJTOM!!
STVSNZOJV!OIZO!OIJ`!^PLUV!US_J!OP!STNQJZMJ!JVLNZOSPT!ZTV!PLOQJZNI!YQPWQZKKSTW#!!>+POJ!OIZO!OIJ!
KZaPQSO`!P\!OIJ!MLQ[J`JV!STMOSOLOSPTM!NLQQJTOU`!MYJTV!LTVJQ!"Bf!P\!OIJSQ!XLVWJOM!PT!MLNI!
YQPWQZKKSTWd!OISM!MLWWJMOM!OIZO!SM!QJNPWTSMJV!ZM!Z!MSWTS\SNZTO!YQPXUJK!X`!KZT`!P\!OIJMJ!
STMOSOLOSPTM#?!!!*!\LQOIJQ!5Df!F!ZUU!P\!^ISNI!^JQJ!YLXUSN!STMOSOLOSPTM!R!QJYPQOJV!TJJVJV!OP!MYJTV!PT!
NPQJ!\LTNOSPT!ZTV!QLTTSTW!NPMOM#!!/IJ!QJKZSTSTW!WQPLYM!STVSNZOJV!OIZO!MLNI!I`YPOIJOSNZU!\LTVSTW!
^PLUV!TJJV!OP!XJ!MYJTV!PT!!ST\QZMOQLNOLQZU!VJ[JUPYKJTOb!ZN]LSMSOSPTMb!ZTV!MOZ\\!OQZSTSTW#!!>(O!SM!^PQOI!
TPOSTW!IJQJ!OIZO!VJMYSOJ!OIJ!YZLNSO`!P\!ZN]LSMSOSPT!XLVWJOM!ZKPTW!YLXUSN!STMOSOLOSPTMb!YPOJTOSZU!
\LTVSTW!^PLUV!IZ[J!OP!XJ!MYJTO!PT!KPQJ!SKKJVSZOJ!QLTTSTW!NPMOM!\PQ!KPMO!P\!OIJMJ!QJMYPTVJTOM#!!
/ISM!MLWWJMOM!OIZO!OIJ!JcYZTMSPT!ZTV!YLXUSN!NPUUJNOSPTM!SM!US_JU`!OP!UZW!XJISTV!NPQYPQZOJ!NPUUJNOSPTM!
\PQ!OIJ!TJZQ!\LOLQJ#?!
!

+J^!*N]LSMShPTM!
"@f!

)PQJ!:LTNhPTM!
ZTV!-LTTSTW!)PMOM!

5Df!

0cISXShPTM!
$QPWQZKKSTW!

4f!

0VLNZhPT!ZTV!
3LOQJZNI!

$QPWQZKKSTW!
5Df!

2OZr!/QZSTSTW!ZTV!
,J[JUPYKJTO!

"5f!

(T\QZMOQLNOLQZU!
,J[JUPYKJTO!

"8f!
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!

/^P!OISQVM!>47f?!P\!QJMYPTVSTW!STMOSOLOSPTM!QJYPQO!OIJ!YQJMJTNJ!P\!MSWTS\SNZTO!M_SUUM!WZYM#!!/ISM!^ZM!
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