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YdX!S_]]e^YdYUc!Y^!EUg!N_b['
C_c!7^WU\Uc!Q^T!_dXUb!SYdYUc
Qb_e^T!dXU!g_b\T!bUcdbYSdY^W

XU\YS_`dUb!V\YWXdc!TeU!d_!^_YcU
S_]`\QY^dc'!gU!Qc[!VYfU!FbYWY^Q\
<aeY`]U^d!DQ^eVQSdebUbc!%F<Dc&!V_b
dXUYb!`Ubc`USdYfUc!_^!^_YcU)!JXU!dXbUQd
_V!\UWYc\QdY_^!d_!\Y]Yd!XU\YS_`dUb!V\YWXdc!Yc
QVVUSdY^W!_`UbQdY_^c!Q^T!e\dY]QdU\i!]Qi
QVVUSd!Q!bUTeSdY_^!Y^!VedebU!cQ\Uc)!?UbU
gU!Uh`\_bU!gXQd!dXU!F<Dc!QbU!`\Q^^Y^W
d_!T_!QR_ed!Yd)

%#!,J>!<MJJ>FL!EG=>D
A>DB<GHL>JK!IMB>L>J!LA9F!H9KL
EG=>DK+

->DD!1>DB<GHL>J* EUg!XU\YS_`dUb!TUcYW^c
Vb_]!8U\\!QbU!cYW^YVYSQ^d\i!aeYUdUb!dXQ^
Y^!dXU!`Qcd!Qc!VUTUbQ\!^_YcU!bUWe\QdY_^c

XQfU!RUS_]U!]_bU!cdbY^WU^d!Q^T
XU\YS_`dUb!`Y\_dc!XQfU!RUS_]U!cU^cYdYfU
d_!dXU!S_]]e^YdYUc!gXUbU!dXUi!_`UbQdU)
JXU!=77$c!`b_`_cUT!^Ug!IdQWU!.!^_YcU
SUbdYVYSQdY_^!bUWe\QdY_^!W_fUb^c!dXbUU
S_^TYdY_^c!_V!b_d_bSbQVd!_`UbQdY_^!l
dQ[U_VV'!V\i_fUb'!Q^T!Q``b_QSX!l!gYdX
UQSX!V\YWXd!S_^TYdY_^!bUaeYbUT!d_!RU
RU\_g!Q!^Ug'!\_gUb!]QhY]e]!^_YcU
\Y]Yd)!8U\\$c!SebbU^d!S_]]UbSYQ\!]_TU\c
Y^!`b_TeSdY_^!]UUd!dXU!O@^dUb^QdY_^Q\
7Yb!JbQ^c`_bd!7cc_SYQdY_^!%@7J7&P!IdQWU!.
^_YcU!\Y]Yd!SbYdUbYQ)

/MJG<GHL>J*!9ebbU^d!XU\YS_`dUb!]_TU\c
QbU!gYdX_ed!Q!T_eRd!aeYUdUb!dXQ^!`Qcd
]_TU\c)!JXYc!SQ^!RU!cUU^!Y^!dXU!W\_RQ\

bUTeSdY_^!Y^!SUbdYVYSQdY_^!^_YcU!\UfU\c
gYd^UccUT!_^!dXU!g_b\TgYTU!V\UUd)!JQ[U
dXU!<9,/0!VQ]Y\i!_V!QYbSbQVd!V_b!UhQ]`\U)
JXYc!XU\YS_`dUb!gQc!VYbcd!SUbdYVYUT!Qc!dXU
8B,,2'!Q^T!Yd!XQc!RUU^!S_^dY^e_ec\i
Y]`b_fUT!cY^SU)!JXU!\QdUcd!WU^UbQdY_^
OdXU!<9,/0J-P!VUQdebUc!Q!aeYUd
=U^Ucdb_^!Q^dY(d_baeU!cicdU]'!gXYSX
WbUQd\i!bUTeSUc!^_YcU!\UfU\c!Q^T
Y]`b_fUc!dXU!QS_ecdYS!kVUU\m!_V!dXU
QYbSbQVd)!GbU\Y]Y^Qbi!^_YcU!SUbdYVYSQdY_^
TQdQ!TU]_^cdbQdU!dXQd!dXYc!Y^SbUQcUc!dXU
Se]e\QdYfU!]QbWY^c!gYdX!bUc`USd!d_
SUbdYVYSQdY_^!\Y]Ydc!Ri!0!T8)!JXYc!Yc!Q
ceRcdQ^dYQ\!^_YcU!bUTeSdY_^)

9\UQ^!cXUUd!TUcYW^c!QbU!Q\c_!]eSX

,3 L<HJ@=C@J<!AQ^eQbi*=URbeQbi!-+,/
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aeYUdUb!dXQ^!`bUfY_ec!b_d_bSbQVd
WU^UbQdY_^c)!D_cd!]Q^eVQSdebUbc
Y^S\eTU!SXQ\\U^WY^W!\_g!^_YcU
_RZUSdYfUc!Y^!dXU!UQb\i!`XQcUc!_V!dXU
TUcYW^!`b_SUcc!Q^T!cdbYfU!d_!QSXYUfU
dXUcU!_RZUSdYfUc!Qc!dXU!TUfU\_`]U^d
`b_WbUccUc)!<eb_S_`dUb$c!<9,20!Yc!Q
W__T!UhQ]`\U5!dXYc!QYbSbQVd!Y^S_b`_bQdUc
TUcYW^!VUQdebUc!dXQd!cdbYfU!V_b!dXU!RUcd
S_]`b_]YcU!RUdgUU^!U^fYb_^]U^dQ\
S_^cdbQY^dc!Q^T!`b_WbQ]!_RZUSdYfUc)!JXYc
]QY^\i!dbQ^c\QdUc!Y^!<eb_S_`dUb$c!]_cd
Q]RYdY_ec!\_g(^_YcU!b_d_b!HGD
cSXUTe\Y^W!\Qg!TUfU\_`UT!V_b!Q!cUbYQ\
QYbSbQVd!d_!TQdU)!JXU!bUce\d!Yc!Q!XU\YS_`dUb
gXYSX!Yc!Q]_^W!dXU!aeYUdUcd!Y^!Ydc!S\Qcc'
gXY\U!cdY\\!QSXYUfY^W!UhSU`dY_^Q\
`UbV_b]Q^SU!Q^T!U^cebY^W!dXU!XYWXUcd
cdQ^TQbTc!_V!cQVUdi)

3.!1>DB<GHL>JK*!7!c_SYQ\!bUc`_^cYRY\Ydi
d_!`_cYdYfU\i!Y]`QSd!dXU!S_]]e^YdYUc
dXQd!_eb!_`UbQd_bc!cUbfU!Y^S\eTUc
Y]`b_fY^W!cQVUdi'!]Y^Y]YjY^W!^_YcU
\UfU\c!Q^T!Uh`Q^TY^W!SbYdYSQ\!]YccY_^
`UbV_b]Q^SU)!J_WUdXUb'!dXUcU!VQSd_bc
e\dY]QdU\i!cQfU!\YfUc!dXb_eWX!dXU
ceSSUcc!_V!U^V_bSU]U^d!Q^T!bUcSeU
]YccY_^c!gXY\U!SebdQY\Y^W!^UWQdYfU
Y]`QSdc!_^!S_]]e^YdYUc!ceSX!Qc
_fUbXUQT!^_YcU!Q^T!]YdYWQdY^W!bYc[c!d_
SbUgc!Q^T!SYfY\YQ^c!_^!dXU!Wb_e^T)
Gb_fYTY^W!bU\YQR\U'!XYWX!`UbV_b]Q^SU
b_d_bSbQVd!QTfQ^SU]U^dc!Yc!dXU!U^QR\Ub
d_!bUQ\YjY^W!S_^dY^eUT!Y]`b_fU]U^d!Y^
Q\\!QbUQc)!Gb_`Ub!]QY^dU^Q^SU!Q^T
dbQY^Y^W!Y^!k^_YcU!c]Qbdm!Q^T!cQVUdi
_`UbQdY^W!`bQSdYSUc!QbU!Q\c_!Y^dUWbQ\!d_
TY]Y^YcXY^W!QTfUbcU!Y]`QSdc!_^!ebRQ^
^UYWXR_bc)

FfUbQ\\!XU\YS_`dUb!^_YcU'!Qc
Uh`UbYU^SUT!Ri!Wb_e^T!_RcUbfUbc'!Yc
`b_ZUSdUT!Vb_]!Q!]e\dYdeTU!_V!c_ebSUc'
gYdX!dXU!]QY^!b_d_b!Q^T!dXU!dQY\!b_d_b
`b_fYTY^W!dXU!\QbWUcd!S_^dbYRedY_^c)

IdeTYUc!cX_g!dXQd
]_bU!dXQ^!/+"!_V
XU\YS_`dUb!^_YcU!Yc
`b_ZUSdUT!Vb_]!dXU
dQY\!b_d_b)!JXU!\QbWUcd!QTfQ^SU]U^d!Y^
^_YcU!bUTeSdY_^!V_b!XU\YS_`dUbc!gQc
dXb_eWX!dXU!]Qb[Ud!Y^db_TeSdY_^!_V
EFJ7H!%E_!JQY\!H_d_b&!dUSX^_\_Wi!Y^
,44+)!JXU!]UQcebQR\U!bUce\d!Yc!Q!0+"
Y]`b_fU]U^d!Y^!^_YcU!fUbcec
S_]`QbQdYfU!dQY\!b_d_b!]_TU\c)!

7BCGJKCP*!NUc)!EUg!XU\YS_`dUb!]_TU\c
QbU!]Q[Y^W!ceRcdQ^dYQ\!XUQTgQi!Y^
bUTeSY^W!^_YcU)!F^U!_V!dXU!]QZ_b
SXQ\\U^WUc!XQc!RUU^!cY]e\dQ^U_ec\i
QSXYUfY^W!^_YcU!bUTeSdY_^c!V_b!dXU!Ve\\
c`USdbe]!_V!XU\YS_`dUb!_`UbQdY_^c
%SbeYcU'!S\Y]R'!TUcSU^d'!]Q^UefUbY^W!Q^T
X_fUb!V\YWXd!S_^TYdY_^c&!WYfU^!dXU
]e\dY`\U!c_ebSU!^_YcU!]USXQ^Yc]c!_V
XU\YS_`dUb!b_d_bc)!GQcd!TUcYW^c!XQfU
_VdU^!Y^SebbUT!dbQTU(_VVc!RUdgUU^!^_YcU
\UfU\c!V_b!TYVVUbU^d!V\YWXd!bUWY]Uc'!Red
SebbU^d!]_TU\!XU\YS_`dUbc!XQfU!RUU^
]_bU!S_^cYcdU^d\i!QSXYUfY^W!QSb_cc!dXU
R_QbT!bUTeSdY_^c)!JXU!IY[_bc[i!I(21;'
gYdX!.!d_!/!T8!bUTeSdY_^c!Y^!Q\\!dXbUU
^_YcU!SUbdYVYSQdY_^!V\YWXd!S_^TYdY_^c'!Yc!Q
W__T!UhQ]`\U!_V!dXYc!Qc!_^U!_V!cUfUbQ\
bUSU^d!XU\YS_`dUb!]_TU\c!gYdX
ceRcdQ^dYQ\!]QbWY^c!d_!dXU!SUbdYVYSQdY_^
\Y]Ydc)!9_]`UdYdYfU!V_bSUc!gY\\!S_^dY^eU
dXYc!dbU^T)

&#!8A9L!?MLMJ>!KLJ9L>@B>K!9J>
PGM!OGJCBF@!GF!LG!J>=M<>
A>DB<GHL>J!FGBK>+

,@MKL98>KLD9F= Yc!S_^dY^e_ec\i
g_b[Y^W!_^!dXU!]QY^!c_ebSUc!dbiY^W!d_
bUTeSU!dXU!^_YcU!WU^UbQdUT!Ri!]QY^
b_d_b!Q^T!dQY\!b_d_b!ecY^W!^Ug!R\QTU!dY`c'
QYbV_Y\c'!dY`!cXQ`Uc!Q^T!bUTeSY^W!dY`
c`UUT!l!Red!gYdX_ed!`U^Q\YjY^W
`UbV_b]Q^SU)

->DD!1>DB<GHL>J Yc!U]`\_iY^W!cUfUbQ\
cdbQdUWYUc!d_!]UUd!bUTeSUT!^_YcU!\UfU\c
Q^T!Yc!QSdYfU\i!bUcUQbSXY^W!^Ug!TUcYW^
dUSX^YaeUc!V_b!VedebU!]_TU\c)!JXU!8U\\
0-0!HU\U^d\Ucc!gY\\!Y^S_b`_bQdU!Q!^Ug!0(
R\QTUT!]QY^!b_d_b!TUcYW^!gYdX!Q^
QTfQ^SUT!dY`!cXQ`U!d_!]YdYWQdU!dXU
Y]`e\cYfU!c_e^T!SXQbQSdUbYcdYS!_V!_\TUb
TUcYW^c)!E_!`QbQ]UdUb!XQc!RUU^!V_e^T
d_!RU!]_bU!UVVUSdYfU!Y^!bUTeSY^W!^_YcU
dXQ^!Q!bUTeSdY_^!Y^!b_d_b!dY`!c`UUT'
gXYSX!Yc!QSXYUfUT!Ri!bUTeSY^W!dXU!b_d_b
b_dQdY_^Q\!c`UUT)!JXU!0-0!HU\U^d\Ucc
Y^S_b`_bQdUc!Q!S_]`edUb(S_^db_\\UT
b_d_b!c`UUT!cdbQdUWi!dXQd!bUTeSUc!b_d_b
c`UUT!TebY^W!^_b]Q\!_`UbQdY_^c'!iUd
Q\c_!]QY^dQY^c!QTUaeQdU!b_d_b!c`UUT
TebY^W!SbYdYSQ\!V\YWXd!S_^TYdY_^c!d_
]QhY]YjU!cQVUdi!_V!V\YWXd)!7c!XQc!RUU^
T_^U!V_b!`bUfY_ec!8U\\!]_TU\c'!dXU!0-0
HU\U^d\Ucc!`b_WbQ]!gY\\!Uh`\_bU!Q^T!dUcd
TYVVUbU^d!]UdX_Tc!c`USYVYS!d_!dXQd
QYbSbQVd!d_!]Y^Y]YjU!^_YcU!Q^T!TUfU\_`
bUS_]]U^TUT!V\YWXd!`b_SUTebUc!V_b
V\iY^W!^UYWXR_b\i)!@d!Yc!Q^dYSY`QdUT!dXQd
dXU!HU\U^d\Ucc!gY\\!RU!aeYUd!U^_eWX!d_
]UUd!dXU!^Uhd!cdQWU!_V!=77!^_YcU
bUWe\QdY_^c!Uh`USdUT!d_!RU!QT_`dUT!Y^
dXU!^Uhd!,+!iUQbc)!7!^e]RUb!_V!bUcUQbSX
`b_WbQ]c!c`USYVYSQ\\i!TUcYW^UT!d_
VebdXUb!bUTeSU!dQY\!b_d_b!^_YcU!%Q!]QZ_b
S_^dbYRed_b!d_!dXU!^_YcU!cYW^QdebU!_V
\YWXdUb!XU\YS_`dUbc&!QbU!Q\c_!_^W_Y^W)

/MJG<GHL>J*!JXU!cdbQdUWi!bUWQbTY^W
UhdUb^Q\!^_YcU!Yc!RQcUT!_^!dXbUU!]QY^
`Y\\Qbc5

=Ybcd'!Yd!Y^S\eTUc!]QdebU!^_YcU
bUTeSdY_^!dUSX^_\_WYUc!Y^!^Ug!Q^T
e`WbQTUT!QYbSbQVd)!JXYc!XQc!bUce\dUT!Y^
dXU!bUSU^d!ecU!_V!dXU!=U^Ucdb_^!_^!dXU
<9,/0J-'!Q^T!_^!dXU!WU^UbQ\YjQdY_^!_V
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Qed_]QdYS!\_g(HGD!]_TUc!_^!dXUYb
`b_TeSdc)!JXUcU!dUSX^_\_WYUc!_VdU^
bUaeYbU!cYW^YVYSQ^d!TUfU\_`]U^d!g_b[!d_
RU!Y]`\U]U^dUT!_^!cUbYQ\!QYbSbQVd'!Red
dXUi!\UQT!d_!fUbi!^_dYSUQR\U!bUce\dc!Y^
dUb]c!_V!^_YcU!bUTeSdY_^)

IUS_^T\i'!<eb_S_`dUb!S_^dY^eUc!d_
]QdebU!QTfQ^SUT!dUSX^_\_WYUc'!ceSX!dXU
8\eU!<TWU!T_eR\U(cgU`d!`\Q^V_b]!Q^T
8\eU!Ge\cU!QSdYfU!V\Q`!cicdU]'!R_dX!_V
gXYSX!XQfU!TU]_^cdbQdUT!cYW^YVYSQ^d
^_YcU!bUTeSdY_^c!Y^!V\YWXd!_^
TU]_^cdbQd_b!QYbSbQVd)!JXU!UVV_bd
bUaeYbUT!d_!]Q[U!Q!cYW^YVYSQ^d!Y]`QSd
_^!`UbSUYfUT!^_YcU!Yc!_VdU^!S_cd\i!Q^T
dY]U(S_^ce]Y^W'!Q^T!^UUTc!d_!RU
`Qbd!_V!Q!]YT(!d_!\_^W(dUb]
cdbQdUWi)!JXU!]_TU\Y^W!Q^T
e^TUbcdQ^TY^W!_V!dXU!S_]`\Uh
b_d_b!QUb_Ti^Q]YSc!TbYfY^W!dXU
^_YcU!WU^UbQdY_^!Yc!Q\c_!fUbi
Y]`_bdQ^d'!Q^T!dXU!TUfU\_`]U^d!_V
^Ug!dUSX^_\_WYUc!W_Uc!XQ^T(Y^(
XQ^T!gYdX!RUddUb!`XicYSQ\!]_TU\c)

JXYbT\i'!<eb_S_`dUb!g_b[c!gYdX
_`UbQd_bc!Q^T!\UWYc\Qd_bc!d_!TUVY^U
dXU!b__d!SQecU!_V!dXU!S_]`\QY^dc'
Q^T!dXUbUV_bU!RUddUb!YTU^dYVi!dXU
`bY_bYdYUc!Y^!dUb]c!_V!VedebU
TUfU\_`]U^dc)

@^TUUT'!Yd!XQc!\_^W!RUU^![^_g^
dXQd!Q!S_]`\Uh!c_SY_(US_^_]YS!Q^T
`ciSX_(QS_ecdYS!Ti^Q]YS!WbUQd\i
Y^V\eU^SUc!dXU!gQi!`U_`\U!bUQSd!d_
XU\YS_`dUb!^_YcU)!@^!UQSX!_V!dXUcU!dXbUU
`_Y^dc'!<eb_S_`dUb!V_SecUc!^_d!_^\i!_^
^_YcU!Qd!dXU!c_ebSU'!Red!Q\c_!_^
_`UbQdY_^Q\!Qc`USdc)!JXYc!Y^S\eTUc
TUfU\_`Y^W!^_YcU!QRQdU]U^d
`b_SUTebUc!Q^T!`Y\_dY^W!QYTc!d_
Y]`\U]U^d!dXU]!gYdX_ed!QTTYdY_^Q\

g_b[\_QT'!gXY\U
Y]`b_fY^W!dXU!gQi
dXUi!]_TU\!`UbSUYfUT
b_d_bSbQVd!^_YcU!V_b
RUddUb!\Q^T(ecU
`\Q^^Y^W!Q^T!V\YWXd
`\Q^^Y^W
]Q^QWU]U^d)

3.!1>DB<GHL>JK*
MXY\U!dXU!\QbWU
\UQ`Vb_W!dXQd!EFJ7H
dUSX^_\_Wi!RbY^Wc!d_
^_YcU!bUTeSdY_^!XQc
Q\bUQTi!RUU^
QSXYUfUT'!bUVY^U]U^dc
QbU!SebbU^d\i!RUY^W
UfQ\eQdUT!Ri!D;
U^WY^UUbY^W!dUQ]c)
DeSX!_V!dXU

_``_bde^Ydi!\YUc!Y^!dXU!bUTUcYW^!_V!dXU
EFJ7H!VQ^!R\QTUc!Q^T!R__]!c\_d!TUcYW^
d_!`b_fYTU!Q!]_bU!UVVYSYU^d!QUb_Ti^Q]YS
TUcYW^)!7^!U^XQ^SUT!TUcYW^!gY\\
dbQ^c\QdU!Y^d_!QTTYdY_^Q\!QUb_Ti^Q]YS
UVVYSYU^Si!fUbcec!d_TQi$c!cicdU]c)!JXU
Y^YdYQ\!cY]e\QdY_^c!Q^T!`b_d_di`U!g_b[
QbU!SU^dUbUT!_^!dXU!dgY^!U^WY^U!D;
4+-!<h`\_bUb'!Q!]_TU\!`_`e\Qb!gYdX!QYb
bUcSeU!Q^T!\Qg!U^V_bSU]U^d!Wb_e`c
`UbV_b]Y^W!]YccY_^c!Y^!ebRQ^!QbUQc)

DQY^!b_d_b!R\QTU!TUcYW^
QTfQ^SU]U^dc!QbU!Q^_dXUb!]QZ_b!V_Sec
d_!bUTeSU!^_YcU)!EUg!TUfU\_`]U^dc!Y^
S_]`_cYdU!R\QTUc!_^!D;!QYbSbQVd

Y^S_b`_bQdU!QTfQ^SUT!dY`!TUcYW^c!d_
XU\`!TY]Y^YcX!^_YcU)!JXYc!dUSX^_\_Wi!gY\\
RU!Q``\YUT!d_!R_dX!dXU!]QY^!b_d_b
R\QTUc!Q^T!dQY\!b_d_b!R\QTUc!_^!D;$c
V\UUd!_V!cY^W\U!U^WY^U!QYbSbQVd)!JUcdY^W!Yc
_^W_Y^W!d_!UfQ\eQdU!dXU!_fUbQ\\
Y]`b_fU]U^d!Y^!^_YcU!cYW^QdebU!Q^T
V\YWXd!`UbV_b]Q^SU)

7BCGJKCP*!;UfU\_`Y^W!Q^T
Y]`\U]U^dY^W!XYWX!`UbV_b]Q^SU'!\_g
^_YcU!b_d_bc!Yc!Q!`bY]Qbi!dXbecd!Y^
bUTeSY^W!XU\YS_`dUb!^_YcU)!@^!QTTYdY_^!d_
TYbUSd\i!QTTbUccY^W!c_ebSU!^_YcU
]USXQ^Yc]c'!dXUcU!XYWX!`UbV_b]Q^SU
b_d_bc!SQ^!`Ub]Yd!bUTeSdY_^c!Y^!b_d_b
c`UUTc!gYdX!cYW^YVYSQ^d!bUTeSdY_^c!Y^
^_YcU)!C_gUb!Q^T*_b!]e\dY`\U!b`]
XU\YS_`dUbc!QbU!Y^SbUQcY^W\i!RUS_]Y^W
dXU!^_b]'!gYdX!\_gUb!b_d_b!c`UUTc!Qd
\_gUb!Q\dYdeTUc!V_b!bUTeSUT!^_YcU!gXYSX
SQ^!RU!Y^SbUQcUT!d_!bUWQY^!`UbV_b]Q^SU
Qd!X_d!Q^T!XYWX!S_^TYdY_^c'!V_b!UhQ]`\U)
FdXUb!QSdYfU!Q^T!`QccYfU!b_d_b!^_YcU
S_^db_\!dUSX^_\_WYUc!QbU!RUY^W
bUcUQbSXUT!Q^T!TUfU\_`UT!d_!QSXYUfU
dXU!^Uhd!WU^UbQdY_^!_V!\_g!^_YcU
XU\YS_`dUb!b_d_bc)!=Y^Q\\i'!^_YcU
QRQdU]U^d!V\YWXd!`b_SUTebUc!QbU!Q![Ui
U\U]U^d!Y^!Q!^_YcU!bUTeSdY_^!cdbQdUWi)
<cdQR\YcXY^W!V\YWXd!`b_SUTebUc!dXQd!Qf_YT
`UQ[!c_ebSU!^_YcU!Q^T*_b!Wb_e^T
_RcUbfUb!^_YcU!\UfU\c!QbU!Q!S_cd!UVVUSdYfU
gQi!_V!bUTeSY^W!XU\YS_`dUb!^_YcU
Y]`QSdc!V_b!_`UbQd_bc)

'#!8A9L!BK!PGMJ!H>JKH><LBN>!GF
1,2"K!Q0DP!4>B@A;GJDPR!BFBLB9LBN>
9F=!9J>!PGM!=>N>DGHBF@
HJG<>=MJ>K!?GJ!PGMJ!9BJ<J9?L+

,@MKL98>KLD9F= Yc!Y^f_\fUT!Y^
<eb_`UQ^!K^Y_^!bUcUQbSX!`b_ZUSdc
TUTYSQdUT!d_!bUTeSU!dXU!XU\YS_`dUb

^_YcU!Y]`QSd!_^!Wb_e^T)
=H@<E;9FGJ<H!gQc!Q!VYbcd!cdU`!Y^
dXYc!TYbUSdY_^!Q^T!dXU!S_]`Q^i!Yc
^_g!Q\c_!Y^f_\fUT!Y^!9\UQ^!I[i$c
>bUU^!H_d_bSbQVd!`b_ZUSd)!HUSU^d\i'
7WecdQMUcd\Q^T'!Y^!_bTUb!d_
TU]_^cdbQdU!dXU!^USUccYdi'
`_ccYRY\Ydi!Q^T!SQ`QRY\Ydi!d_
TUfU\_`!Q!XU\YS_`dUb!^Udg_b[!Y^
@dQ\i!V_b!]_bU!UVVYSYU^d
dbQ^c`_bdQdY_^!S_^^USdY_^c'!XQc
TUTYSQdUT!bUc_ebSUc!d_!dXU
L<HJ@G7II!`b_WbQ]'!Y^!gXYSX!^_YcU
Y]`QSd!Q^T!U]YccY_^c!XQfU!WbUQd
Y]`_bdQ^SU'!S_^cYTUbY^W!dXQd
XU\YS_`dUbc!XQfU!d_!_`UbQdU!Y^!%_b
S\_cU!d_&!ebRQ^!QbUQc)

->DD!1>DB<GHL>J*!k=\i!EUYWXR_b\im!Yc!Q^
Y^^_fQdYfU!`b_WbQ]!dXQd!8U\\!?U\YS_`dUb
Ve\\i!ce``_bdc!Q^T!Y^dUWbQdUc!Y^d_
_`UbQdY_^c!QSb_cc!dXU!S_]`Q^i)!JXUi!QbU
ecY^W!=\i!EUYWXR_b\i!Qc!Q!]_TU\!Qc!dXUi
bUdeb^!V\YWXd!_`UbQdY_^c!d_!dXUYb!]QY^
S_b`_bQdU!SQ]`ec!Y^!=_bd!M_bdX!d_
U^cebU!dXQd!8U\\!]QY^dQY^c!W__T
bU\QdY_^cXY`c!gYdX!QbUQ!bUcYTU^dc!Q^T

-+ L<HJ@=C@J<!AQ^eQbi*=URbeQbi!-+,/

7^[XLXY]N[#\!8NWN\][XW!e!\QX`W!QN[N!XW!]QN!75*-.D+!JWM!75*,)D+!e

QJ\!J!\RPWRORLJW]![NM^L]RXW!RW!]JRU![X]X[!WXR\N!RW!VJWb!OURPQ]![NPRVN\(

DQN!NaYN[RVNW]JU!H,![NVX_NM!]QN!]JRU![X]X[!JU]XPN]QN[(!$7^[XLXY]N[

YQX]X!Kb!3W]QXWb!ANLLQR(%

>6!;NURLXY]N[\!LXVYJ[R\XW!XO!]QN!J_N[JPN!WXR\N!XO!J!?@D3B!_\(

]JRU![X]X[!NZ^RYYNM!QNURLXY]N[\(!$5X^[]N\b!XO!>6!;NURLXY]N[\(%



]e^YSY`Q\!\UQTUbc)
JXU!k=\i!EUYWXR_b\im!Y^YdYQdYfU

_bYWY^Q\\i!`b_`_cUT!Ri!8U\\!Q^T
SXQ]`Y_^UT!Ri!dXU!?U\YS_`dUb
7cc_SYQdY_^!@^dUb^QdY_^Q\!%?7@&!Yc!Q
bUS_W^YdY_^!dXQd!XU\YS_`dUbc!_`UbQdU!Qd
]_bU!S_^TYdY_^c!dXQ^!Zecd!dXU!dXbUU
bUWe\Qd_bi!`_Y^dc'!Q^T!`Y\_dc!SQ^!`\Qi!Q
cYW^YVYSQ^d!b_\U!Y^!X_g!dXUYb!QYbSbQVd!gY\\
Y]`QSd!c`USYVYS!S_]]e^YdYUc)!JXU!k=\i
EUYWXR_b\im!Y^YdYQdYfU!SQ\\c!V_b!`Y\_dc!d_
`\Q^!dXUYb!b_edUc!d_!Qf_YT!^_YcU(
cU^cYdYfU!QbUQc'!V\i!Qc!XYWX!Qc!cQVU\i
`_ccYR\U!gXY\U!U^b_edU'!RU!QgQbU!_V!Q^T
Qf_YT!^_YcYUb!V\YWXd!S_^TYdY_^c'!Q^T
TUcSU^T!Y^!dXU!aeYUdUcd!]UdX_T
Q``b_`bYQdU!d_!dXUYb!XU\YS_`dUb!]_TU\)

8U\\!?U\YS_`dUb$c!^UgUcd!]_TU\
SebbU^d\i!Y^!TUfU\_`]U^d'!dXU!8U\\!0-0
HU\U^d\Ucc'!XQc!RUU^!TUcYW^UT!Vb_]!dXU
RUWY^^Y^W!d_!XQfU!Q!\_g!^_YcU!cYW^QdebU
Qc!Q![Ui!VUQdebU'!Y^S_b`_bQdY^W!Q
cYW^YVYSQ^d\i!aeYUdUb!b_d_b!cicdU]!dXQ^
`bUfY_ec!]_TU\c)!

/MJG<GHL>J*!?7@!XQc!\UT!^e]Ub_ec
^_YcU!Y^YdYQdYfUc'!Q^T!dXUi!QbU!\QbWU\i!d_
dXQ^[!V_b!bQYcY^W!QgQbU^Ucc!_V!dXU!^_YcU
YcceU!Y^!dXU!_`UbQd_b!S_]]e^Ydi'!Qc!gU\\
Qc!V_b!`b_fYTY^W!RQcYS!WeYTQ^SU!Q^T
dbQY^Y^W!d_!dXU!`Y\_dc)!JXU!=\i!EUYWXR_b\i
>eYTU!Yc!Q!cdU`!Y^!dXU!bYWXd!TYbUSdY_^'
WYfY^W!WU^UbQ\!WeYTU\Y^Uc!d_!`Y\_dc
gXYSX!SQ^!XU\`!Y^!bUTeSY^W!dXUYb!Y]`QSd
_^!cebb_e^TY^W!`_`e\QdY_^c)!?_gUfUb'
]_bU!SQ^!RU!T_^U!Y^!dXYc!QbUQ'!Uc`USYQ\\i
cY^SU!bUcUQbSX!XQc!cX_g^!dXQd!^_YcU
QRQdU]U^d!`b_SUTebUc!cX_e\T!RU
dQbWUdUT!d_!Q!c`USYVYS!_`UbQdY^W!cYdU!Q^T
XU\YS_`dUb!]_TU\)

F`UbQdY^W!bUWe\QdY_^c!Q^T!gUQdXUb
S_^TYdY_^c!Q\c_!cX_e\T!RU!dQ[U^!Y^d_

QSS_e^d!Y^!dXU!TUfU\_`]U^d
_V!dXUcU!`b_SUTebUc)!JXYc
]UQ^c!dXQd!Y^!_bTUb!V_b
dXUcU!`b_SUTebUc!d_!RU!dbe\i
QSSU`dUT!Ri!dXU!_`UbQd_b
Q^T!`Y\_d!S_]]e^Ydi'
TUTYSQdUT!`Y\_dY^W!WeYTQ^SU
Q^T!dbQY^Y^W!]UQ^c!cX_e\T
RU!TUfU\_`UT)!F^\i!dXU^
gY\\!gU!bUQ\\i!RU!QR\U!d_
]QdUbYQ\YjU!dXU!\QbWU
`_dU^dYQ\!Y]`QSd!dXQd!dXUcU
`b_SUTebUc!SQ^!XQfU!_^
Y]`b_fY^W!S_]]e^Ydi
QSSU`dQ^SU)

<eb_S_`dUb!bUSU^d\i
ceSSUccVe\\i!TU]_^cdbQdUT
^Ug!\Q^TY^W!`b_SUTebUc
bU\iY^W!_^!QeW]U^dUT

cQdU\\YdU!WeYTQ^SU)!JXUcU!^Ug!\Q^TY^W
`b_SUTebUc!gUbU!fQ\YTQdUT!gYdX!Q^
<9,00!TebY^W!V\YWXd!dUcdc!`UbV_b]UT!Qc
`Qbd!_V!>bUU^!H_d_bSbQVd!%cUU!k@^Tecdbi
8bYUVc'm!FN[]ROUR]N& IU`(FSd!-+,.&)!JXU
V\YWXdc!TU]_^cdbQdUT!cYW^YVYSQ^d
bUTeSdY_^c!Y^!^_YcU!V__d`bY^d'!S_^cYcdU^d
gYdX!`bUTYSdY_^c)!JXUi!Q\c_!S_^VYb]UT
dXQd!ceSX!Qed_]QdUT!\_g(^_YcU
Q``b_QSXUc!S_e\T!RU!dQY\_bUT!d_!\_SQ\
U^fYb_^]U^dQ\!bUaeYbU]U^dc'!dXUbURi
_`dY]YjY^W!_`UbQdY_^c!V_b
dXU!]_cd!cU^cYdYfU
U^fYb_^]U^dc)

7BCGJKCP!XQc TUfU\_`UT
Q^T!`b_fYTUT!^_YcU
QRQdU]U^d!V\YWXd
`b_SUTebUc!V_b!IY[_bc[i
XU\YS_`dUb!]_TU\c!SebbU^d\i
Y^!dXU!V\UUd!Q^T!gY\\
S_^dY^eU!d_!T_!c_!V_b
e`S_]Y^W!]_TU\c!Y^S\eTY^W
dXU!I(21;!XU\YS_`dUb!Qc!Yd
U^dUbc!dXU!]Qb[Ud`\QSU)
IY[_bc[i!gQc!Q\c_!Q^
Y^cdYWQd_b!Q^T!S_\\QR_bQd_b
Y^!dXU!TUfU\_`]U^d!_V!dXU
?7@!E_YcU!7RQdU]U^d
JbQY^Y^W!Gb_WbQ]
TYcdbYRedUT!_^\Y^U)

(#!19N>!PGM
BEHD>E>FL>=!9FP
HM;DB<!J>D9LBGF
KLJ9L>@B>K!J>D9L>=!LG
FGBK>+

,@MKL98>KLD9F=*
L<HJ@G7II!Yc!Q!W__T
_``_bde^Ydi!d_!`eR\YSYjU
Q^T!d_!Y^V_b]!dXU!WU^UbQ\
`eR\YS!_V!dXU!SQ`QRY\YdYUc!_V

dXYc!]UQ^c!_V!dbQ^c`_bdQdY_^'!Uc`USYQ\\i
dbiY^W!d_!bUTeSU!dXU!S_]]_^
`UbSU`dY_^!_V!XU\YS_`dUbc!Qc!TQ^WUb_ec
Q^T!^_Yci!dbQ^c`_bdc)!JXU!^Uhd!g_b\T$c
VQYb'!<h`_!-+,0'!gY\\!RU!XU\T!Y^!DY\Q^!Q^T
XU\YS_`dUbc!QbU!Uh`USdUT!d_!`\Qi!Q^
Y]`_bdQ^d!b_\U!Y^!dXU!]_RY\Ydi!Qc`USd)

<eb_`UQ^!K^Y_^!bUcUQbSX!`b_ZUSdc!QbU
^_d!_^\i!TUTYSQdUT!d_!dXU!dUSX^YSQ\
Qc`USdc'!Red!Xe]Q^!Qc`USdc!Q^T
bUQSdY_^c!d_!XU\YS_`dUb!^_YcU!QbU!dQ[U^
Y^d_!S_^cYTUbQdY_^!Qc!gU\\)
;YccU]Y^QdY_^!_V!dXU!bUce\dc!d_!dXU
`eR\YS!Yc!fUbi!Y]`_bdQ^d)!@d!Yc!Q\c_
Y]`_bdQ^d!d_!dXU!XU\YS_`dUb
]Q^eVQSdebUbc!dXQd!bUQSdY_^c!_b
TUSYcY_^c!Ri!dXU!`eR\YS!QbU!^_d!RQcUT!_^
gb_^W!Y^V_b]QdY_^'!Red!bQdXUb!XQfU!Q
c_\YT!dUSX^YSQ\!RQcYc)!JXUcU!`b_]_dY_^Q\
QSdYfYdYUc!gY\\!RU!RU^UVYSYQ\!d_!U^XQ^SU
dXU!bU`edQdY_^!_V!dXU!b_d_bSbQVd'
bUV\USdY^W!dXU!aeQ^de]!\UQ`!V_bgQbT!Y^
bUSU^d!iUQbc!dXb_eWX!QTfQ^SUT
dUSX^_\_Wi)

/MJG<GHL>J cdb_^W\i!RU\YUfUc!Y^
dbQ^c`QbU^d!U^fYb_^]U^dQ\
S_]]e^YSQdY_^)!@d!Yc!Y]`_bdQ^d!V_b!dXU
`eR\YS!Q^T!dXU!\UWYc\Qd_bc!d_!RU!QgQbU!_V
dXU!S_^cYTUbQR\U!UVV_bd!dXU!Y^Tecdbi!Yc

L_\)!1+'!E_)!, -,

4NUU!YUJW\!OR[\]!OURPQ]!XO!]QN!.+.!BNUNW]UN\\!WNa]!bNJ[(!<]!^\N\!J!.'

KUJMNM![X]X[!`R]Q!JM_JWLNM!JR[OXRU\!JWM!KUJMN!]RY\!OX[![NM^LNM

WXR\N(!$4NUU!;NURLXY]N[!YQX]X(%

3W!3G*,2!OURN\!J]!8RN[JVRUJWX&!]QN!O^]^[N!\R]N!XO!7aYX!+)*.&!]QN

`X[UM#\!WNa]!EWR_N[\JU!7aYX\R]RXW(!!$3P^\]JGN\]UJWM!YQX]X(%

3!CRTX[\Tb!C'0/3!]JTN\!XOO!O[XV!FJWLX^_N[!]X!FRL]X[RJ(!;NURSN]

_J[RN\!]QN![X^]N\!XO!R]\!*0/!`NNTUb!\LQNM^UNM!OURPQ]\!JWM!`X[T\

`R]Q!]QN!LXVV^WR]RN\!]X!JMM[N\\!WXR\N!LXWLN[W\(!$3;C

<W]N[WJ]RXWJU!YQX]X(%



`eddY^W!Y^d_!TUfU\_`Y^W!^_YcU!bUTeSdY_^
dUSX^_\_WYUc)!@d!Yc!UaeQ\\i!Y]`_bdQ^d!d_
e^TUbcdQ^T!dXU!S_]`\UhYdi!_V!b_d_bSbQVd
^_YcU!WU^UbQdY_^!Q^T!`b_`QWQdY_^'!Q^T
d_!XYWX\YWXd!dXU!^UUT!V_b!VebdXUb!RQcYS
bUcUQbSX!_^!dXYc!d_`YS)!

?_gUfUb'!<eb_S_`dUb!bUQ\YjUc!dXQd
]eSX!bU]QY^c!d_!RU!T_^U!d_!Y]`b_fU
S_]]e^Ydi!QSSU`dQ^SU'!gXYSX!Yc!gXi
^_YcU!bUTeSdY_^!bU]QY^c!Q![Ui!_RZUSdYfU
Y^!Q^i!^Ug!TUfU\_`]U^d)!JXU!Y^Tecdbi
dXUbUV_bU!^UUTc!d_!QTQ`d!Ydc
S_]]e^YSQdY_^!c_!dXQd!Ydc!^_YcU
bUTeSdY_^!UVV_bdc!QbU!e^TUbcd__T!Ri!dXU
`eR\YS)!!MYdX!dXQd!W_Q\!Y^!]Y^T'
<eb_S_`dUb!`b_`_cUT!Y^!-+,+!Q!bQdY^W
cSQ\U!d_!cY]`\YVi!dXU!`bUcU^dQdY_^!_V
^_YcU!Q^T!U]YccY_^!\UfU\c)!!7?I
ceRcUaeU^d\i!c`_^c_bUT!Q!g_b[Y^W
Wb_e`!gXYSX!bUVY^UT!dXU!TUVY^YdY_^c!_V
dXUcU!bQdY^Wc)!<eb_S_`dUb!]_TYVYUT!Ydc
bQdY^W!cSQ\U!QSS_bTY^W!d_!Ydc
bUS_]]U^TQdY_^c)

)#!8A9L!J><GEE>F=9LBGFK!=G
PGM!A9N>!?GJ!A>DB<GHL>J!HBDGLK
9F=!GH>J9LGJK!GJ!=G!PGM!A9N>!9
HM;DB<!J>D9LBGFK!KLJ9L>@P!LA9L
A>DB<GHL>J!GH>J9LGJK!<9F!MK>+

,@MKL98>KLD9F= `Qic!WbUQd!QddU^dY_^

d_!`eR\YS!_`Y^Y_^!QR_ed!^_YcU
Y]`QSd)!7WecdQMUcd\Q^T!Yc
S_]]YddUT!d_!TUfU\_`!^Ug
dUSX^_\_WYUc!gXYSX!SQ^!U^QR\U
Secd_]Ubc!Q^T!_`UbQd_bc!d_!]UUd
VedebU!cdQ^TQbTc!ce``_bdY^W!dXU]
gYdX!bUaeYbUT!Y^V_b]QdY_^!Q^T

ceWWUcdY^W!dXU!SQ`QRY\YdYUc!_V!Ydc
XU\YS_`dUbc!d_!`UbV_b]!dbQZUSd_bYUc!gYdX
\_gUb!^_YcU!Y]`QSd)!7WecdQMUcd\Q^T
V\YWXd!]Q^eQ\c!gY\\!Y^S\eTU!^_d
_^\i!dXU!bUaeYbUT!SUbdYVYSQdY_^
fQ\eUc!Red!Q\c_!^_YcU!\UfU\
fQ\eUc!QSXYUfQR\U!ecY^W!Q
SUbdQY^!`b_SUTebU!Q^T*_b
dbQZUSd_bi'!Y^!`QbdYSe\Qb!TebY^W
dXU!Q``b_QSX*dQ[U_VV!`XQcUc)

9\UQ^!I[i$c!>bUU^!H_d_bSbQVd
bUcUQbSX!`b_ZUSd!Y^S\eTUc!]Q^i
g_b[!`QS[QWUc!TUTYSQdUT!d_
^_YcU!V__d`bY^d!bUTeSdY_^
dXb_eWX!_`UbQdY_^c)!@d!Y^S\eTUc
TUVY^Y^W!cdQ^TQbTc!d_!TUcYW^
\_g(^_YcU!TU`QbdebU!Q^T
Q``b_QSX!`b_SUTebUc'
Y]`b_fY^W!`Y\_d!QgQbU^Ucc
TebY^W!dXU!UhUSedY_^!_V!\_g(
^_YcU!`b_SUTebUc!ecY^W
QTfQ^SUT!TYc`\Qic!Q^T
TUTYSQdUT!WeYTQ^SU!]UQ^c'!Q^T
Y]`b_fY^W!_^(R_QbT!]YccY_^
`\Q^^Y^W!SQ`QRY\Ydi!S_^cYTUbY^W
^_YcU!_^!Wb_e^T)

->DD!1>DB<GHL>J bUS_]]U^Tc
Q\\!_`UbQd_bc!dQ[U!QTfQ^dQWU!_V
dXU!bUc_ebSUc!Y^!dXU!=\i

EUYWXR_b\i!`b_WbQ]'!gXYSX!XQc
UhdU^cYfU!YTUQc!_^!S_]]e^YSQdY_^c
cdbQdUWYUc)!JXU!]_cd!Y]`_bdQ^d!dXY^W!d_
bU]U]RUb!Yc!d_!RU!QSSUccYR\U!Q^T
QTTbUcc!Q^i!`eR\YS!S_^SUb^c!dXQd!QbYcU!l
T_!^_d!YW^_bU!S_^SUb^c!_b!Qcce]U!dXUi
gY\\!W_!QgQi)

/MJG<GHL>J*!F`UbQd_bc!cX_e\T!g_b[
S\_cU\i!gYdX!\_SQ\!\UWYc\Qd_bc!Q^T

-- L<HJ@=C@J<!AQ^eQbi*=URbeQbi!-+,/

7^[XLXY]N[!OURPQ]!]N\]NM!]QN!4U^N!7MPN!KUJMN!XW!JW

75*..!6NVXW\][J]X[!RW!+))0(!DQN!JYY[XJLQ![NM^LN\

WXR\N!PNWN[J]NM!O[XV!4UJMN'FX[]Na!<W]N[JL]RXW(

$7^[XLXY]N[!YQX]X(%

7^[XLXY]N[#\!4U^N!A^U\N!JL]R_N![X]X[&!^\RWP!YRNcX'M[R_NW!OUJY\!XW!]QN!][JRURWP!NMPN&![NM^LN\

KX]Q!Na]N[WJU!WXR\N!JWM!YJ\\NWPN[!_RK[J]RXW\(!7^[XLXY]N[!KNPJW!OURPQ]\!RW!+)).&!\QX`RWP!J

WXR\N![NM^L]RXW!XO!^Y!]X!.!M4(!@]QN[!VJW^OJL]^[N[\!QJ_N!P[X^WM!]N\]NM!JL]R_N!OUJY\(

$7^[XLXY]N[!YQX]X%

BN\^U]\!XK]JRWNM!^\RWP!NaYN[RVNW]JU!MJ]J!JWM!]QN

<W]NP[J]NM!?XR\N!>XMNU!J[N!\QX`W!RW!]QN!ORP^[N&!LXVYJ[RWP

J!,g!JWM!J!2g!JYY[XJLQ(!DQN!\JVN!LXUX[NM!URWN!VNJW\!]QN

\JVN!WXR\N!UN_NU(



L_\)!1+'!E_)!, -.

S_]]e^Ydi!Wb_e`c'!Q^T!cX_e\T!\YcdU^!S\_cU\i!d_!dXU!S_]`\QY^dc
dXQd!S_]U!dXUYb!gQi)!FVdU^'!cY]`\U!cdU`c!SQ^!RU!Y]`\U]U^dUT
d_!Y]`b_fU!dXU!cYdeQdY_^)!JXUi!RU\YUfU!dXU!F<Dc!cX_e\T!Q\c_
g_b[!]_bU!S\_cU\i!gYdX!dXU!_`UbQd_bc'!Y^!_bTUb!d_!QccYcd!dXU]!Y^
`eddY^W!Y^!`\QSU!^_YcU!QRQdU]U^d!`b_WbQ]c)!@^TUUT'!dXU
]Q^eVQSdebUbc!XQfU!Q^!Y^(TU`dX![^_g\UTWU!_V!dXU!^_YcU
SXQbQSdUbYcdYSc!_V!dXUYb!QYbSbQVd'!Red!_VdU^!T_!^_d!aeYdU![^_g
gXQd!TbYfUc!dXU!`eR\YS$c!^UWQdYfU!bUQSdY_^c!Y^!c`USYVYS
S_^TYdY_^c)!7!S\_cUb!\Y^[!RUdgUU^!]Q^eVQSdebUbc!Q^T!_`UbQd_bc
g_e\T!U^cebU!dXQd!dXU!\QdUcd!dUSX^_\_WYUc!Q^T![^_g\UTWU
g_e\T!RU!ecUT!d_!dXUYb!Ve\\!`_dU^dYQ\)

3.!1>DB<GHL>JK*!JXU!QT_`dY_^!_V!k^_YcU(c]Qbdm!_`UbQdY^W
`bQSdYSUc!Ri!`Y\_dc!Yc!`bUfQ\U^d!Q]_^W!D;!_`UbQd_bc)!F^U
RU^SX]Qb[!UhQ]`\U!Yc!C_^T_^!7Yb!7]Re\Q^SU'!Q!\_^W!dY]U
_`UbQd_b!_V!dXU!D;!4+-!<h`\_bUb)!8QcUT!Qd!dXU!H_iQ\!C_^T_^
?_c`YdQ\!Q^T!V_e^TUT!Y^!,434'!dXU!^_^`b_VYd!cUbfYSU!edY\YjUc!Ydc
XU\YS_`dUb!_^\i!TebY^W!TQi\YWXd!X_ebc'!d_!]Y^Y]YjU!Y]`QSd!_^
^UYWXR_bc)!@^!dXU!QfUbQWU!]_^dX!dXU!Wb_e`!`UbV_b]c!]_bU
dXQ^!-20!]YccY_^c!dXb_eWX_ed!C_^T_^'!Q!`bY]U!UhQ]`\U!_V
`_cYdYfU!ebRQ^!Y^dUWbQdY_^)!FfUbQ\\'!dXU!Wb_e`!XQc!`UbV_b]UT
]_bU!dXQ^!-3'+++!SbYdYSQ\!]YccY_^c!d_!ce``_bd!\_SQ\!Q^T
^UYWXR_bY^W!S_]]e^YdYUc!_V!C_^T_^)

7BCGJKCP*!K^TUbcdQ^TY^W!Q^T!Q``bUSYQdY^W!\_SQ\!S_]]e^Ydi
^_YcU!YcceUc!QbU![Ui!d_!UcdQR\YcXY^W!RUddUb!bU\QdY_^c)!JbQY^Y^W!Q^T
Y]`\U]U^dQdY_^!_V!^_YcU!QRQdU]U^d!V\YWXd!`b_SUTebUc!Q^T!b_edUc
Yc!dXU!]_cd!UVVUSdYfU!gQi!d_!bUTeSU!S_]]e^Ydi!^_YcU!YcceUc)
DQ^i!_`UbQd_bc!T_!Y]`\U]U^d!=\i!EUYWXR_b\i!`b_WbQ]c!Y^!dXUYb
_`UbQdY_^c!Q^T!Q![Ui!U\U]U^d!Y^!ceSSUccVe\!Y]`\U]U^dQdY_^!Yc
_VdU^!cY]`\i!S_]]e^YSQdY^W!gXQd!Yc!RUY^W!T_^U!d_!bUTeSU!^_YcU
Y]`QSdc!Q^T!gXi)

,<CFGOD>=@>E>FLK

J
XQ^[c!d_!UQSX!_V!dXU!S_]`Q^YUc!gX_!S_^dbYRedUT'
Uc`USYQ\\i!d_!dXU!V_\\_gY^W!Y^TYfYTeQ\c5!7WecdQMUcd\Q^T!l
7\UccQ^Tb_!9Q`_SQSSYQ'!<hdUb^Q\!HU\QdY_^c!#

9_]]e^YSQdY_^)!8U\\!?U\YS_`dUb!l!7\!8bQ^T'!;YbUSd_b!_V!=\YWXd
JUSX^_\_Wi!#!IY]e\QdY_^6!8bYQ^!9XQcU'!;YbUSd_b!_V!GeR\YS
7VVQYbc6!Q^T!8bYTWUd!>QbSYQ'!9_]]e^YSQdY_^c!7^Q\icd)
<eb_S_`dUb!l!DQbS!>UbfQYc'!HUcUQbSX!Q^T!;UfU\_`]U^d'
7Ub_Ti^Q]YSc'!7Ub_QS_ecdYSc!Q^T!GUbV_b]Q^SU6!Q^T!Ae\YU
>eUbY^'!<hdUb^Q\!9_]]e^YSQdY_^c!Q^T!DUTYQ!HU\QdY_^c)
IY[_bc[i!l!<bYS!AQS_Rc'!7Ub_Ti^Q]YSc!#!<hdUb^Q\!E_YcU6!Q^T
DQbYQ^^U!L)!?UVVUb^Q^'!9_]]e^YSQdY_^c!DQ^QWUb'!HUcUQbSX!#
<^WY^UUbY^W)!

,;GML!LA>!,MLAGJ!

D
Y[U!?Q]`c_^!Yc!dXU!_g^Ub!_V!?U\YS_`dUb!CY^[c'!V_e^TUT
Y^!-++-!Qc!kJXU!_^\Y^U!iU\\_g!`QWUc!_V!dXU!XU\YS_`dUb
Y^Tecdbi)m!?U!Yc!Q!`Qcd!S_^dbYRed_b!d_!FN[]RLJU'!BX]X[!"

GRWP Q^T!BX]X[?N`\)!LYcYd!?U\YS_`dUb!CY^[c
Qd!OOO$A>DB<GHL>JDBFCK$<GE)

=XWMXW!3R[!3VK^UJWLN#\!\RWPUN!>62)+!7aYUX[N[!OURN\!+0.!VR\\RXW\!J

VXW]Q!X_N[!=XWMXW(!DQN!YRUX]\!OUb!dWXR\N'\VJ[]f!XYN[J]RXW\(!$AQX]X!Kb

CRVXW!=JV[XLT!XO!=JV[XLT!<VJPN\(%!! 3!CRTX[\Tb!C'2+&!`QRLQ!^\N\!\`NY]!]RY\!URTN!]QN!4UJLT!;J`T&!OURN\!X_N[!=X\

3WPNUN\&!`QN[N!LXVV^WR]b!LXVYUJRW]\!QJ_N![R\NW!RW![NLNW]!bNJ[\(!$CRTX[\Tb

YQX]X(%

=RTN!]QN!4NUU!.+.&!]QN!WN`!CQX[]!=RPQ]!CRWPUN!$C=C%!R\!KNRWP!MN\RPWNM!]X

VNN]!<3D3!C]JPN!-!WXR\N!]J[PN]\(!$4NUU!;NURLXY]N[!P[JYQRL(%

<W![NLXPWR]RXW!XO!]QN!\RPWRORLJWLN!XO!WXR\N!LXVYUJRW]\!JWM!]QN
LXVYUNaR]b!XO![N\XU_RWP!]QN!QNURLXY]N[!WXR\N!R\\^N&!3;C!<W]N[WJ]RXWJU
QJ\!RWR]RJ]NM!JW!NOOX[]!]X!QNUY!]QN!]NLQWRLJU!JWM![NP^UJ]X[b!LXVV^WR]b
KN]]N[!^WMN[\]JWM!JWM!JMM[N\\!QNURLXY]N[!WXR\N!JWM!WXR\N!LXVYUJRW]\(
DQN![X]X[L[JO]!VJW^OJL]^[N[\!QJ_N!JMM[N\\NM!]QN!RWM^\][b!NOOX[]\
[NPJ[MRWP!WXR\N!RW!]QR\!J[]RLUN&!K^]!VX[N!WNNM\!]X!KN!^WMN[\]XXM
[NPJ[MRWP!]QN!Y\bLQX'JLX^\]RL\!J\YNL]!XO!LXVV^WR]b![N\YXW\N!]X
WXR\N(!9X!]X!888"751."13+#01-4) ]X!UNJ[W!VX[N!JKX^]!3;C#\!NOOX[]\
JWM![N\X^[LN\!XW!]QR\!RVYX[]JW]!NOOX[](!DQR\!J[]RLUN!R\!XWN!RW!J!\N[RN\
JMM[N\\RWP![X]X[L[JO]!WXR\N(


