
IJ6J;!E<!86B?<EHD?6!
86B?<EHD?6!;DL?HEDC;DJ6B!FHEJ;8J?ED!6=;D8O!
86B?<EHD?6!6?H!H;IEKH8;I!7E6H9!

4++7*8!;*6.+.(&8.43!78&8*2*38!+462!
?I9*88F;7(+-/!%H;L)!+1*-+-,&!F6=;!,!E<!/!

456!78&++!97*!431=!

9QdU!IdQdU]U^d!HUSUYfUT4! EFH!JbQS[Y^W!De]RUb4! 9QdU!IdQdU]U^d!HUfYUgUT4!

5&68!.%! 4++7*8!564/*(8!.3+462&8.43!

EVVcUd!Fb_ZUSd!DQ]U4!

86H7!Fb_ZUSd!?9!De]RUb4! EFH!Fb_ZUSd!?9!De]RUb4!

EFE!DQ]U4! 6F9!DQ]U!%YV!Q``\YSQR\U&4!

HU`_bdY^W!FUbY_T!IdQbd!9QdU4! EF9H!LUbcY_^!De]RUb4!

HU`_bdY^W!FUbY_T!;^T!9QdU4! LUbYVYUT!=>=!HUTeSdY_^c4!

5&68!..%! ;*6.+.(&8.43!.3+462&8.43!

LUbYVYSQdY_^!7_Ti!%L7&!DQ]U4! L7!?9!De]RUb4!

,)!9_Uc!dXYc!EVVcUd!LUbYVYSQdY_^!IdQdU]U^d!QddUcd!dXQd!dXU!ceR]YddUT!EVVcUd!Fb_ZUSd!9QdQ!HU`_bd!Yc!
bUQc_^QR\i!QccebUT!_V!RUY^W!VbUU!_V!_VVcUd!]QdUbYQ\!]YccdQdU]U^d5!
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-)!9_Uc!dXYc!EVVcUd!LUbYVYSQdY_^!IdQdU]U^d!QddUcd!dXQd!dXU!ceR]YddUT!EVVcUd!Fb_ZUSd!9QdQ!HU`_bd!Yc!
bUQc_^QR\i!QccebUT!_V!RUY^W!Y^!S_^V_b]Q^SU!gYdX!dXU!aeQ^dYVYSQdY_^'!]_^Yd_bY^W'!Q^T!]UdUbY^W!
bUaeYbU]U^dc!_V!dXU!8Q`(Q^T(JbQTU!HUWe\QdY_^'!UhSU`d!V_b!Q^i!GeQ\YViY^W!IdQdU]U^d!RU\_g5!

OUc! D_!
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QccebUT!_V!RUY^W!Y^!S_^V_b]Q^SU!gYdX!Q\\!_dXUb!bUaeYbU]U^dc!_V!dXU!8Q`!$!JbQTU!HUWe\QdY_^!Q^T!Y^!
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IdQdU!_V!8Q\YV_b^YQ!dXQd!dXU!_VVcUd!fUbYVYSQdY_^!dUQ]!XQc!SQbbYUT!_ed!Q\\!_VVcUd!fUbYVYSQdY_^!cUbfYSUc!Qc!
bUaeYbUT!Ri!cUSdY_^c!30322),'!30322)-'!Q^T!dXU!Q``\YSQR\U!8_]`\YQ^SU!EVVcUd!Fb_d_S_\!Q^T!dXU!
VY^TY^Wc!QbU!dbeU'!QSSebQdU'!Q^T!S_]`\UdU!Q^T!XQfU!RUU^!Y^TU`U^TU^d\i!bUfYUgUT!Ri!Q^!Y^TU`U^TU^d!
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6c!dXU!Y^TU`U^TU^d!bUfYUgUb'!?!SUbdYVi!e^TUb!`U^Q\di!_V!`UbZebi!e^TUb!dXU!\Qgc!_V!dXU!IdQdU!_V!
8Q\YV_b^YQ!dXQd!?!XQfU!S_^TeSdUT!Q^!Y^TU`U^TU^d!bUfYUg!_V!dXU!_VVcUd!fUbYVYSQdY_^!cUbfYSUc!Q^T!VY^TY^Wc!
_^!RUXQ\V!_V!dXU!fUbYVYSQdY_^!R_Ti!Qc!bUaeYbUT!Ri!dXYc!QbdYS\U!Q^T!dXQd!dXU!VY^TY^Wc!QbU!dbeU'!QSSebQdU'!
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IUSdY_^!30322),%R&%.&%H&!_V!dXU!8Q`(Q^T(JbQTU!HUWe\QdY_^!bUaeYbUc!Q^!_VVcUd!fUbYVYSQdY_^!R_Ti!d_!
YcceU!Q^!EVVcUd!LUbYVYSQdY_^!IdQdU]U^d!%ELI&!V_b!Q^i!EVVcUd!Fb_ZUSd!9QdQ!HU`_bd!%EF9H&!V_b!gXYSX!Yd!
XQc!`b_fYTUT!_VVcUd!fUbYVYSQdY_^!cUbfYSUc)! JXU!_VVcUd!fUbYVYSQdY_^!R_Ti!]ecd!`b_fYTU!dXU!ELI!d_!R_dX!
dXU!EVVcUd!Fb_ZUSd!HUWYcdbi!%EFH&!Q^T!dXU!EVVcUd!Fb_ZUSd!E`UbQd_b!%EFE&!_b!6edX_bYjUT!Fb_ZUSd!
9UcYW^UU!%6F9&!S_^dbQSdY^W!dXU!_VVcUd!fUbYVYSQdY_^!cUbfYSUc)! JXYc!V_b]!Yc!TUcYW^UT!d_!XU\`!_VVcUd!
fUbYVYSQdY_^!R_TYUc!Ve\VY\\!dXU!bUaeYbU]U^dc!_V!IUSdY_^!30322),%R&%.&%H&)!

<-*6*!84!79'2.8!.3+462&8.43!(438&.3*)!.3!8-.7!+462!

8_]`\UdU!dXU!Y^V_b]QdY_^!_^!dXU!V_b]!ecY^W!i_eb!S_]`edUb)!!JXU^!UYdXUb!QTT!Q^!U\USdb_^YS!cYW^QdebU!
d_!dXU!V_b]!_b!`bY^d'!cYW^'!Q^T!cSQ^!dXU!V_b])! JXU!S_]`\UdUT!Q^T!cYW^UT!Y^V_b]QdY_^!Q^T!Q\\!
ce``_bdY^W!T_Se]U^dQdY_^!cX_e\T!RU!ceR]YddUT!d_!dXU!Q``b_`bYQdU!EVVcUd!Fb_ZUSd!HUWYcdbi)!

JXYc!V_b]!Yc!Q\c_!QfQY\QR\U!Vb_]!dXU!86H7!gURcYdU!Qd4! Xdd`c4**gg-)QbR)SQ)W_f*_eb(
g_b[*`b_WbQ]c*S_]`\YQ^SU(_VVcUd(`b_WbQ]*_VVcUd(`b_WbQ](V_b]c!)!

6!S_`i!_V!dXU!ELI!]ecd!RU!`b_fYTUT!Q\c_!d_!dXU!EFE!_b!6F9)!

.37869(8.437!

JXU!Y^V_b]QdY_^!cX_e\T!RU!ceR]YddUT!Ri!dXU!\UQT!fUbYVYUb!_V!dXU!_VVcUd!fUbYVYSQdY_^!dUQ]!`b_fYTY^W!_VVcUd!
fUbYVYSQdY_^!cUbfYSUc)!
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' ;^dUb!dXU!^Q]U!_V!dXU!_VVcUd!`b_ZUSd!V_b!gXYSX!_VVcUd!fUbYVYSQdY_^!cUbfYSUc!gUbU!`UbV_b]UT)!

' Fb_fYTU dXU _VVcUd `b_ZUSdkc YTU^dYVYSQdY_^ ^e]RUbc Qc YcceUT Ri dXU EVVcUd Fb_ZUSd HUWYcdbi Q^T dXU
8Q\YV_b^YQ!6Yb!HUc_ebSUc!7_QbT!%86H7'!_b!RU!bUWe\Qd_bY\i!c`USYVYUT!86H7&)!

' ;^dUb!dXU!^Q]Uc!_V!dXU!EFE!Q^T'!YV!Q``\YSQR\U'!dXU!6F9!V_b!dXU!_VVcUd!`b_ZUSd)!

' ?^TYSQdU!dXU!cdQbd!Q^T!U^T!TQdUc!_V!dXU!HU`_bdY^W!FUbY_T!V_b!dXU!EF9H!RUY^W!fUbYVYUT)!

' ?^TYSQdU!dXU!fUbcY_^!^e]RUb!_V!dXU!EF9H'!Qc!bUaeYbUT!Y^!cUSdY_^!30321%T&%,+&)!!<_b!Q^!EF9H!gYdX!
]e\dY`\U!fUbcY_^c'!dXYc!QccYcdc!EFH!Q^T!86H7!cdQVV!gYdX!]QdSXY^W!dXU!ELI!d_!dXU!S_bbUc`_^TY^W!
EF9H)!

' Fb_fYTU!dXU!d_dQ\!^e]RUb!_V!=>=!bUTeSdY_^c!Q^T*_b!bU]_fQ\!U^XQ^SU]U^dc!bU`_bdUT!Y^!dXU!VY^Q\!
EF9H)!
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' ;^dUb!dXU!^Q]U!_V!dXU!_VVcUd!fUbYVYSQdY_^!R_Ti!`b_fYTY^W!_VVcUd!fUbYVYSQdY_^!cUbfYSUc)!

' 6\c_ `b_fYTU dXU fUbYVYSQdY_^ R_Tikc YTU^dYVYSQdY_^ ^e]RUb QccYW^UT Ri 86H7) JXQd Yc dXU ^e]RUb 
_V dXU ;hUSedYfU EbTUb YcceUT Ri 86H7kc ;hUSedYfU EVVYSUb QSSbUTYdY^W dXU _VVcUd fUbYVYSQdY_^ R_Ti)

' 8XUS[!dXU!Q``b_`bYQdU!R_h!Y^TYSQdY^W!gXUdXUb!dXU!EF9H!Yc!bUQc_^QR\i!QccebUT!_V!RUY^W!VbUU!_V!
_VVcUd!]QdUbYQ\!]YccdQdU]U^d)!

' 8XUS[!dXU!Q``b_`bYQdU!R_h!Y^TYSQdY^W!gXUdXUb!dXU!EF9H!Yc!bUQc_^QR\i!QccebUT!_V!RUY^W!Y^!
S_^V_b]Q^SU!gYdX!aeQ^dYVYSQdY_^'!]_^Yd_bY^W'!Q^T!]UdUbY^W!bUaeYbU]U^dc!_V!dXU!8Q`(Q^T(JbQTU!
HUWe\QdY_^!Q^T!dXU!Q``\YSQR\U!8_]`\YQ^SU!EVVcUd!Fb_d_S_\)!!?V!dXU!EF9H!Yc!^_d!Y^!S_^V_b]Q^SU!
gYdX!c_]U!aeQ^dYVYSQdY_^'!]_^Yd_bY^W'!Q^T!]UdUbY^W!bUaeYbU]U^dc'!Yd!Yc!`_ccYR\U!dXQd!Q!aeQ\YViY^W!
cdQdU]U^d!]Qi!RU!QTTUT'!Q^T!Q!GeQ\YVYUT!F_cYdYfU!fUbYVYSQdY_^!_`Y^Y_^!bUQSXUT)!

' 8XUS[!dXU!Q``b_`bYQdU!R_h!Y^TYSQdY^W!%,&!gXUdXUb!dXU!_VVcUd!`b_ZUSd!Yc!Y^!S_^V_b]Q^SU!gYdX!Q\\!_dXUb!
`b_fYcY_^c!_V!dXU!8Q`(Q^T(JbQTU!HUWe\QdY_^!Q^T!Q``\YSQR\U!8_]`\YQ^SU!EVVcUd!Fb_d_S_\'!UhS\eTY^W!
aeQ^dYVYSQdY_^'!]_^Yd_bY^W'!Q^T!]UdUbY^W!bUaeYbU]U^dc!Q^T!%-&!gXUdXUb!dXU!_VVcUd!`b_ZUSd!Yc!Y^!
S_]`\YQ^SU!gYdX!Q\\!\_SQ\'!bUWY_^Q\'!Q^T!^QdY_^Q\!bUaeYbU]U^dc!bU\QdUT!d_!dXU!_`UbQdY_^!_V!dXU!_VVcUd!
`b_ZUSd!Qc!c`USYVYUT!Y^!IUSdY_^!.'!;\YWYRY\Ydi!He\Uc'!_V!dXU!Q``\YSQR\U!8_]`\YQ^SU!EVVcUd!Fb_d_S_\)!!?V!
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dXU!`b_ZUSd!Yc!^_d!Y^!S_]`\YQ^SU!gYdX!Q\\!\_SQ\'!bUWY_^Q\'!Q^T!^QdY_^Q\!bUaeYbU]U^dc!Red!XQc!UhS\eTUT!
Q!`UbY_T!_V!dY]U!Y^!Ydc!EVVcUd!Fb_ZUSd!9QdQ!HU`_bd'!`ebceQ^d!d_!cUSdY_^!3032.%R&%,&'!ceSX!dXQd!dXU!
`b_ZUSd!Yc!Y^!S_]`\YQ^SU!dXU!bU]QY^TUb!_V!dXU!bU`_bdY^W!`UbY_T'!dXU^!dXU!fUbYVYSQdY_^!R_Ti!]Qi!
Y^TYSQdU!dXU!`b_ZUSd!Yc!Y^!S_]`\YQ^SU!gYdX!dXU!\_SQ\'!bUWY_^Q\'!Q^T!^QdY_^Q\!bUaeYbU]U^dc)!

' 8XUS[!dXU!Q``b_`bYQdU!R_h!Y^TYSQdY^W!gXUdXUb!dXU!ELI!Yc!F_cYdYfU'!GeQ\YVYUT!F_cYdYfU'!_b!6TfUbcU)!
6!GeQ\YVYUT!F_cYdYfU!ELI!]Qi!^_d!RU!YcceUT!d_!Q^!_VVcUd!`b_ZUSd!ecY^W!dXU!8_]`\YQ^SU!EVVcUd!
Fb_d_S_\!K)I)!<_bUcd!Fb_ZUSdc)! ?V!dXU!ELI!T_Uc!^_d!Y^S\eTU!Q\\!dXbUU!QddUcdQdY_^c'!dXU^!dXU!_`Y^Y_^!
cX_e\T!RU!6TfUbcU)!

' 6c!Q``b_`bYQdU'!`b_fYTU!Q!aeQ\YViY^W!cdQdU]U^d)! 6!aeQ\YViY^W!cdQdU]U^d!Yc!bUaeYbUT!V_b!Q^i!_VVcUd!
`b_ZUSd!bUSUYfY^W!Q!GeQ\YVYUT!F_cYdYfU!ELI!_b!Q^!6TfUbcU!ELI)!

5&68!...%!!&88*78&8.437!&3)!7.,3&896*7!

' 7_dX!dXU!\UQT!fUbYVYUb!_V!dXU!_VVcUd!fUbYVYSQdY_^!dUQ]!Q^T!dXU!Y^TU`U^TU^d!bUfYUgUb!_V!dXU!dUQ]!]ecd!
`b_fYTU!dXU!bUaeYbUT!QddUcdQdY_^c!Y^!FQbd!???)6!Q^T!FQbd!???)7!d_!S_]`\UdU!dXU!EVVcUd!LUbYVYSQdY_^!
IdQdU]U^d)!

' 6^!_VVYSUb!gYdX!dXU!QedX_bYdi!d_!bU`bUcU^d!Q^T!\UWQ\\i!RY^T!dXU!EVVcUd!LUbYVYSQdY_^!cX_e\T!cYW^!dXU!
cdQdU]U^d!Y^!FQbd!???)8)!!JXYc!_VVYSUb!]Qi!RU'!Red!T_Uc!^_d!XQfU!d_!RU'!UYdXUb!dXU!\UQT!fUbYVYUb!_b!dXU!
Y^TU`U^TU^d!bUfYUgUb)!

' JXU!\UQT!fUbYVYUb'!Y^TU`U^TU^d!bUfYUgUb'!Q^T!fUbYVYSQdY_^!R_Ti!_VVYSUb!cX_e\T!`b_fYTU!dXUYb!
cYW^QdebU'!`bY^dUT!^Q]U'!_bWQ^YjQdY_^!dYd\U'!Q^T!TQdU!cYW^UT)!


