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!
75;3!BN\YXW\N\!]X!]QN!ORWMRWP\!XO!]QN!Y^KURLJ]RXW!Kb!9mWm[J]RXW\!8^]^[N\!!
!
Bc!i]Z!ejWa^XVi^dc!i]Z![^cY^c\h!d[!BGL>KF!jcYZg!h^m!]ZVY^c\h!VgZ!XdbeVgZY!l^i]!i]dhZ!d[!
><A9zh K^h`!9hhZhhbZci!<dbb^iiZZ!&K9<'*!!
!
K9<zh ^cYZeZcYZci!ZmeZgih!VhhZhhZY!V!aVg\Z!cjbWZg!d[!hX^Zci^[^X!hijY^Zh!VcY!hjWb^hh^dch!
[gdb!^ciZgZhiZY!eVgi^Zh!V\V^chi!Xg^iZg^V!^c!i]Z!>Nzh XaVhh^[^XVi^dc( aVWZaa^c\ VcY eVX`V\^c\ 
gZ\jaVi^dc-*! M]Zn! jhZY! V! lZ^\]i! d[! Zk^YZcXZ! VhhZhhbZci! ^c! VXXdgYVcXZ! l^i]! i]Z! <EI!
gZ\jaVi^dc!id!VhhZhh!]VoVgYh!^cXajY^c\!bjiV\Zc^X^in(!gZegdYjXi^kZ!idm^X^in(!cZjgdidm^X^in!
VcY!XVcXZg*!M]^h!bZVch!i]Vi!lZaa!XVgg^ZY!dji!VcY!hiVcYVgY^hZY!hijY^Zh!\ZcZgVaan!VgZ!\^kZc!
\gZViZg!lZ^\]i!^c!i]Z!dkZgVaa!VhhZhhbZci*!IaZVhZ!cdiZ!i]Vi!^c!VXXdgYVcXZ!l^i]!i]Z!gZaZkVci!
gZ\jaVi^dch! &<EI! VcY! eaVci! egdiZXi^dc! egdYjXih'(! ZcYdXg^cZ! Y^hgjei^c\! egdeZgi^Zh! lZgZ!
VhhZhhZY!hdaZan!Wn!>?L9*!!

9aa!VkV^aVWaZ!Zk^YZcXZ!lVh!XVgZ[jaan!ZmVb^cZY!id!Vgg^kZ!Vi!i]Z!XdcXajh^dc!i]Vi!\ane]dhViZ!
YdZh! cdi! edhhZhh! ]VoVgYdjh! egdeZgi^Zh! lVggVci^c\! XaVhh^[^XVi^dc! [dg! i]ZhZ! ]VoVgYh*! Gd!
gZaZkVci![^cY^c\h!lZgZ!Y^hb^hhZY*!K9<!bV^ciV^cZY!^ih!egZk^djh!XaVhh^[^XVi^dc!d[!\ane]dhViZ!
[dg!hZg^djh!ZnZ!YVbV\Z!VcY!idm^X^in!id!VfjVi^X!a^[Z*!!
!
BGL>KF! egdk^YZY! XdbbZcih! Yjg^c\! i]Z! <dchjaiVi^dc! d[! i]Z! <EA! gZedgi! VYYgZhh^c\! i]Z!
]VoVgY!XaVhhZh!XVgX^cd\Zc^X^in(!\Zgb!XZaa!bjiV\Zc^X^in(!gZegdYjXi^kZ!idm^X^in(!gZhe^gVidgn!
hZch^i^hVi^dc(! LMHM! L>(! LMHM! K>*! M]Z! Ydhh^Zg! hjWb^iiZg! VcY! K9<! egdk^YZY! heZX^[^X!
gZhedchZh! id! i]ZhZ! ^c! i]Z! KZhedchZ! id! XdbbZcih! YdXjbZci! &ejWa^h]ZY! dc! i]Z! ><A9!
lZWh^iZ! Vi! <HFF>GML! 9G=! K>LIHGL>! MH! <HFF>GML! HG! <EA6! IKHIHL9E! 9G=!
CNLMB?B<9MBHG!&ZjgdeV*Zj'.'*!!
!
Bc!VYY^i^dc(!><A9!]Vh!egZk^djhan!XdbbZciZY!ejWa^Xan!dc!hdbZ!d[!i]Z!^hhjZh!gV^hZY*!?dg!
ZmVbeaZ!!
!

' ><A9zh!gZhedchZ!id!V!gZedgi!Wn!A>9E*!
' ><A9!gZean!id!F>I!;Vh!>^X`]dji(!dc!i]Z!^hhjZ!d[!wild b^hh^c\ \Zcdidm^X^in H><= 

hijY^Zhx* !
' ><A9zh! YZY^XViZY! lZWeV\Z! dc! \ane]dhViZ/! ^cXajYZh! i]ZhZ! YZiV^aZY! gZhedchZh!

id\Zi]Zg!l^i]!di]Zg!gZaZkVci!^c[dgbVi^dc*!
!
M]Z! K9<! de^c^dc0! Vadc\! l^i]! ^ih! hjeedgi^c\!YdXjbZciVi^dc! lVh! ejWa^h]ZY! dc! i]Z! ><A9!
lZWh^iZ!dc!1!Cjan!.,..*!@^kZc!i]Z!kVhi!Vbdjci!d[!^c[dgbVi^dc!XdkZgZY!Wn!i]Z!de^c^dc!VcY!
i]Z! ejWa^X! ^ciZgZhi! ^c! i]Z! egdXZhh(! ><A9 Vahd ejWa^h]ZY Vc w>meaVcVidgn cdiZx1! id!
VXXdbeVcn!i]Z!K9<!de^c^dc!dc!\ane]dhViZ*!!
!
M]Z!^hhjZh!gV^hZY!^c!i]Z!ejWa^XVi^dc!VgZ!VYYgZhhZY!WZadl!^c!i]Z!dgYZg!^c!l]^X]!i]Zn!VeeZVg*!

#
-!KZ\jaVi^dc!&><'!Gd!-.3.+.,,4*!
.!]iieh6++ZX]V*ZjgdeV*Zj+YdXjbZcih+-,-2.+4[4W2V43)4WY4)/XYY),[3,)143[W[W0-WZW!
/!]iieh6++ZX]V*ZjgdeV*Zj+]di)ide^Xh+\ane]dhViZ!
0!]iieh6++ZX]V*ZjgdeV*Zj+ca+gZ\^hign)d[)Xa])^ciZci^dch)jci^a)djiXdbZ+)
+Y^ha^hi+YZiV^ah+,W,./2Z-41Z0-V33!
1!]iieh6++ZX]V*ZjgdeV*Zj+YdXjbZcih+-,-2.+5V2WYW[4),Y/X)X,.5)4.12).--.-45V2[41!
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*' 9NWX]XaRLR]b!JWM!@aRMJ]R_N!\][N\\!
!
9h!gZ\VgYh!i]Z!XdcXZgc!i]Vi!`Zn!iZhih!lZgZ!cdi!XdcYjXiZY!YjZ!id!V!hiViZbZci!^c!i]Z!K9<!
de^c^dc!gZ[Zgg^c\!id!i]Z!VWhZcXZ!d[!heZX^[^X!VhhVnh!^c!gZaZkVci!iVg\Zi!dg\Vch!&H><=!M@!045!
wi]Z XdbZi VhhVnx VcY H><= M@ 044 wM@Kx'( [^ghian( ^i h]djaY WZ cdiZY i]Vi i]Z <EA 
egdXZhh! VhhZhhZh! VkV^aVWaZ! YViV! v! i]ZgZ! ^h! cd! bZX]Vc^hb! id! \ZcZgViZ! VYY^i^dcVa!
^c[dgbVi^dc*!LZXdcYan(!eaZVhZ!cdiZ!i]Vi!><A9!]Vh!VYYgZhhZY!i]ZhZ!eVgi^XjaVg!^hhjZh!^c!V!
aZiiZg!id!;Vh!>^X`]dji!F>I(!l]d!gV^hZY!i]^h! ^c!i]Z!>mX]Vc\Z!d[!k^Zlh!dc!--!Cjan!.,..*!
><A9!VYYgZhhZY!i]ZhZ!XdcXZgch!^c!djg!aZiiZg!Vh![daadlh6!!
!
^@IF RSBSFLFMS PTNSFE GQNL SIF NOJMJNM QFKBSFE SN SIF 3NLFS BRRBX BME @QBMRHFMJD QNEFMS 
$@7>%!RNLBSJD!BME!HFQL!DFKK!HFMF!LTSBSJNM!BRRBXR!VIJDI!BQF!SVN!OBQSJDTKBQ!BRRBXR!BLNMH!
LBMX!NSIFQ!KJMFR!NG!FUJEFMDF!ONSFMSJBKKX!JMGNQLJMH!B!DKBRRJGJDBSJNM(!@IF!NOJMJNM!MNSFE!SIF!
BCRFMDF! NG! SIFRF! BRRBXR)RSTEJFR! JM! QFKFUBMS! SJRRTFR&! CTS! BKRN! MNSFE! SIBS! SIF! CJNKNHJDBK!
JLONQSBMDF! NG! RTDI! 4<1! KFRJNMR! $J(F(&! BR! JEFMSJGJFE! GQNL! SIFRF! BRRBXR%! JM! QFKBSJNM! SN!
LTSBHFMJDJSX! JR! FPTJUNDBK&! SIFQFGNQF! SIF! GBDS! SIBS! RNLF! RSTEJFR! NG! SIJR! SXOF! VFQF! MNS!
JMDKTEFE JR MNS DQTDJBK GNQ SIF DNMDKTRJNM_!
!
9cY!
!
^SIF! EBSB! BUBJKBCKF! GNQ! FUBKTBSJNM! NG! HFQL! DFKK! LTSBHFMJDJSX! JR! FWSFMRJUF! BME! JMDKTEFR!
RSTEJFR!DNUFQJMH!CBDSFQJBK!BME!LBLLBKJBM!DFKK!^c!k^igd!LTSBHFMJDJSX!BRRBXR!BR!VFKK!BR!JM!
UJUN!LBLLBKJBM!LTSBHFMJDJSX!BRRBXR!BME!FUFM!RNLF!ITLBM!EBSB(!6TQSIFQLNQF&!BDDNQEJMH!
SN!SIF!NOJMJNM&!SIF!EBSB!JMDKTEFR!RSTEJFR!NG!RTGGJDJFMS!QFKJBCJKJSX!BME!QFKFUBMDF!SN!BKKNV!B!
QNCTRS!FUBKTBSJNM&!FROFDJBKKX!JM!SIF!OFQROFDSJUF!NG!SIF!QFPTJQFLFMSR!NG!SIF!39=!>FHTKBSJNM(!
8M >13aR UJFV& SIF EBSB VFQF RTGGJDJFMS SN BQQJUF BS B QNCTRS DNMDKTRJNM! VJSINTS! SIFRF!
BRRBXR)RSTEJFR(_!
!
9h! gZ\VgYh! @aRMJ]R_N! \][N\\(! VcY! i]Z! XaV^b! i]Vi! dm^YVi^kZ! higZhh! lVh! cdi! VYZfjViZan!
iV`Zc ^cid VXXdjci Yjg^c\ i]Z VhhZhhbZci d[ ><A9zh K9<*!!
!
?^ghian(!^i!^h!jhZ[ja!id!ZmeaV^c!i]Vi!^c!i]Z!XdciZmi!d[!i]Z!<EI!Xg^iZg^V(!i]Z!eg^bVgn!hdjgXZ!d[!
Zk^YZcXZ! id! ^c[dgb! dc! XaVhh^[^XVi^dc! ^h! egZhZcXZ! d[! \Zcdidm^X! Z[[ZXih! dg! ZcjbZgVi^dc! d[!
ijbdjgh!^c!Vc^bVa!hijY^Zh!VcY!YZiZgb^cVi^dc!d[!i]Z^g!aZkZa!d[!hiVi^hi^XVa!h^\c^[^XVcXZ*!FVcn!
di]Zg! [VXidgh! XVc! WZ! iV`Zc! ^cid! Xdch^YZgVi^dc(! ^cXajY^c\! bdYZ! d[! VXi^dc+bZX]Vc^hi^X!
Xdch^YZgVi^dch*! Hm^YVi^kZ! higZhh! ^h! V! bZX]Vc^hb! i]Vi! XVc! aZVY! id! \Zcdidm^X! Z[[ZXih! dg!
ijbdjg![dgbVi^dc!VcY!i]ZgZ[dgZ![Vaah!^cid!i]Z!aViiZg!XViZ\dgn!Vh!V![VXidg!i]Vi!XVc!WZ!iV`Zc!
^cid!Xdch^YZgVi^dc!l]Zc!VhhZhh^c\!\Zcdidm^X!Z[[ZXih!dg!ijbdjg!^cX^YZcXZh*!!
!
><A9zh ^cYZeZcYZci VhhZhhbZci ^h WVhZY dc V aVg\Z cjbWZg d[ hX^Zci^[^X hijY^Zh YZh^\cZY 
id!ZmVb^cZ!i]Z!]VoVgYdjh!egdeZgi^Zh!d[!\ane]dhViZ(!^cXajY^c\!l]Zi]Zg!^i!XVjhZh!XVcXZg*!9aa!
VkV^aVWaZ!Zk^YZcXZ!lVh!XVgZ[jaan!ZmVb^cZY!id!Vgg^kZ!Vi!V!XdcXajh^dc*!Gd!gZaZkVci![^cY^c\h!
lZgZ! Y^hb^hhZY*! Mjbdjg! ^cX^YZcXZh! VcY! \ZcZ! bjiVi^dch! ^c! i]Z! VkV^aVWaZ! hijY^Zh! lZgZ!
ZmVb^cZY! ^c!YZiV^a!VcY! i]Z! XdcXajh^dc!lVh! i]Vi! i]ZgZ! lVh!cd! Xdck^cX^c\!Zk^YZcXZ! i]Vi!
\ane]dhViZ!^cYjXZh!ijbdjgh!dg!\Zcdidm^X!Z[[ZXih*!!
!
Bc!i]Z!VWhZcXZ!d[!XaZVg!Zk^YZcXZ!d[!bjiVi^dch!dg!ijbdjgh!a^c`ZY!id!\ane]dhViZ(!Zk^YZcXZ!
i]Vi! \ane]dhViZ! XVjhZh! dm^YVi^kZ! higZhh! ^h! cdi! gZaZkVci! [dg! i]Z! XdcXajh^dc*! ?^cY^c\h! d[!
dm^YVi^kZ!higZhh!^c!V!hijYn!VgZ!cdi!dc!i]Z^g!dlc!hj[[^X^Zci![dg!XaVhh^[^XVi^dc*!Bc!eVgi^XjaVg(!
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ediZci^Va!bdYZ!d[!VXi^dc!Xdch^YZgVi^dch!Vg^h^c\![gdb!dcZ!hijYn!XVccdi!egdk^YZ!hjeedgi!^c!
i]Z!VWhZcXZ!d[!Xdck^cX^c\!Zk^YZcXZ![dg!\Zcdidm^X^in!dg!XVgX^cd\Zc^X^in!^c!Vcdi]Zg!hijYn*!!
!

+' BNY[X]XaRL!NOONL]\!JWM!NWMXL[RWN!MR\[^Y]RWP!NOONL]\!
!
M]Z!VhhZhhbZci!d[!K9<!V\V^chi!i]Z!Xg^iZg^V![dg!KZegdYjXi^kZ!idm^X^in!^h!XaZVgan!hZi!dji!^c!
i]Z!K9<!de^c^dc*!>cYdXg^cZ Y^hgjei^c\ egdeZgi^Zh lZgZ dji d[ hXdeZ d[ K9<zh VhhZhhbZci!
Wji!VhhZhhZY!Wn!>?L9*!IaZVhZ!gZ[Zg!id!i]Z!56?1!>FRONMRFR!SN!SIF!GJMEJMHR!NG!SIF!OTCKJDBSJNM!
CX!7fMfQBSJNMR!6TSTQFR![jgi]Zg!Ydlc*!
!

,' >R]XLQXWM[RJU!]XaRLR]b!
!

F^idX]gdcYg^Va!idm^X^in!^h!Vc!^cY^XVidg![dg!ediZci^Va!idm^X^in(!VcY!XdjaY!gZhjai!^c!V!cjbWZg!
d[!Y^[[ZgZci!VYkZghZ!Z[[ZXih(!Wji!dWhZgkZY!b^idX]dcYg^Va!idm^X^in!YdZh!cdi!bZVc!i]Vi!V!idm^X!
Z[[ZXi!l^aa!VXijVaan!dXXjg*!F^idX]gdcYg^Va idm^X^in ^h gVi]Zg ^c i]Z XViZ\dgn d[ V wbdYZ d[ 
VXi^dcx dg ^c! di]Zg! ldgYh! V! ediZci^Va! ZmeaVcVi^dc! [dg! Z[[ZXih! hZZc! ^c! idm^X^in! hijY^Zh*!
F^idX]dcYg^Va!idm^X^in!̂ h!cdi!V!]VoVgY!XaVhh!jcYZg!<EI!VcY!i]ZgZ[dgZ!i]^h!ineZ!d[!̂ c[dgbVi^dc!
XVc!dcan!WZ!jhZY!id!jcYZghiVcY!l]n!idm^X!Z[[ZXih!ldjaY!dXXjg(!gVi]Zg!i]Vc!aZVY^c\!id!V!
XdcXajh^dc!dc!^ih!dlc*!
!
Bc!i]Z!VWhZcXZ!d[!XaZVg!Zk^YZcXZ!d[!Z[[ZXih!gZaZkVci!id!V!heZX^[^X!]VoVgY!XaVhh!jcYZg!<EI(!
^c[dgbVi^dc!dc!b^idX]gdcYg^Va!idm^X^in!dc!^ih!dlc!XVccdi!WZ!YZ[^c^i^kZ![dg!XaVhh^[^XVi^dc*!!
!
9h!ZmeaV^cZY!^c!i]Z!K9<!de^c^dc(!Vaa!gZaZkVci!YViV!lVh!i]dgdj\]an!X]ZX`ZY!VcY!lZ^\]ZY!
V\V^chi! i]Z! <EI! Xg^iZg^V*! M]Z! YViV! lVh! Xdbe^aZY! Wn! i]Z! Ydhh^Zg! hjWb^iiZg7! i]ZgZ! lVh!
VYY^i^dcVa ^c[dgbVi^dc VYYZY Yjg^c\ ><A9zh deZc XdchjaiVi^dc VcY K9< YZa^kZgZY ^ih 
de^c^dc!lZ^\]^c\!Vaa!d[!i]Z!^c[dgbVi^dc!VkV^aVWaZ*!F^idX]gdcYg^Va!idm^X^in!lVh!cdi!YZ[^c^i^kZ!
^c! Vcn! d[! i]Z! VhhZhhbZcih! bVYZ! V\V^chi! i]Z! <EI! Xg^iZg^V(! ]ZcXZ! ^i! ^h! cdi! egdb^cZcian!
bZci^dcZY!^c!i]Z!K9<!de^c^dc*!!
!
PZ!cdiZ!i]Vi!i]Z!hijY^Zh!gZ[ZggZY!id!Wn!BGL>KF!^c!i]Z!XdciZmi!d[!b^idX]dcYg^Va!idm^X^in!
VgZ!ZXdidm^X^in!hijY^Zh!VcY!i]Vi!@ane]dhViZ!gZiV^cZY!^ih!XaVhh^[^XVi^dc!Vh!idm^X!id!VfjVi^X!
a^[Z*!!
!!

-' 7YRPNWN]RL!NOONL]\!

!
L^b^aVg! id! i]Z! VWdkZ(! Ze^\ZcZi^X Z[[ZXih [Vaa ^cid i]Z XViZ\dgn d[ wbdYZ d[ VXi^dcx dg V 
ediZci^Va!ZmeaVcVi^dc![dg!Z[[ZXih!hZZc!^c!idm^X^in!hijY^Zh*!Bc!i]Z!VWhZcXZ!d[!XaZVg!Zk^YZcXZ!
d[!Z[[ZXih!gZaZkVci!id!V!heZX^[^X!]VoVgY!XaVhh!jcYZg!<EI(!^c[dgbVi^dc!dc!Ze^\ZcZi^X!Z[[ZXih!
XVc!hjeedgi!i]Z!VhhZhhbZci(!Wji!XVccdi!WZ!YZ[^c^i^kZ![dg!XaVhh^[^XVi^dc*!!
!
9h!ZmeaV^cZY!^c!i]Z!K9<!de^c^dc(!Vaa!gZaZkVci!YViV!lVh!i]dgdj\]an!X]ZX`ZY!VcY!lZ^\]ZY!
V\V^chi!i]Z!<EI!Xg^iZg^V*!M]Z!YViV!lVh!Xdbe^aZY!Wn!Ydhh^Zg!hjWb^iiZg7!i]ZgZ!lVh!VYY^i^dcVa!
^c[dgbVi^dc VYYZY Yjg^c\ ><A9zh deZc XdchjaiVi^dc VcY K9< YZa^kZgZY ^ih de^c^dc lZ^\]^c\ 
Vaa!^[!i]Z!^c[dgbVi^dc!VkV^aVWaZ*!!
!
Bc[dgbVi^dc! dc! Ze^\ZcZi^X! Z[[ZXih! lVh! cdi! YZ[^c^i^kZ! ^c! Vcn! d[! i]Z! VhhZhhbZcih! bVYZ!
V\V^chi!i]Z!<EI!Xg^iZg^V(!i]^h!^h!XdkZgZY!^c!i]Z!K9<!de^c^dc!dc!eV\Z!10!jcYZg!w;FDIBMJRSJD!
RSTEJFR!GQNL!OTCKJD!KJSFQBSTQFx*!!
!

.' >RL[XKRX]J!
!
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>[[ZXih!dc!b^XgdW^diV!VgZ!cdi!VhhZhhZY!jcYZg!i]Z!<EI!Xg^iZg^V*! IaZVhZ!gZ[Zg!id!i]Z!56?1!
>FRONMRFR!SN!SIF!GJMEJMHR!NG!SIF!OTCKJDBSJNM!CX!7fMfQBSJNMR!6TSTQFR!WZadl*!
!

/' ?N^[X]XaRLR]b!!
!
K9<zh!VhhZhhbZci!d[!cZjgdidm^X!Z[[ZXih!jcYZg!gZaZkVci!<EI!]VoVgY!XaVhhZh!hjX]!Vh!LeZX^[^X!
iVg\Zi!dg\Vc!idm^X^in!&h^c\aZ!VcY!gZeZVi!ZmedhjgZ(!LMHM!L>!VcY!K>'!VcY!=ZkZadebZciVa!
idm^X^in!^h!XaZVgan!hZi!dji!^c!i]Z!K9<!de^c^dc*!M]Z!XaV^b!^c!i]Z!ejWa^XVi^dc!i]Vi!c^cZ!hijY^Zh!
lZgZ!ZmXajYZY![gdb!i]Z!VhhZhhbZci!Vh!eVgi!d[!i]Z!gZcZlVa!egdXZhh!^h!VYYgZhhZY!Wn!>?L9!
WZadl*!
!
!

&%'$!).-),10+.-0!

!
PZ!igjhi!i]Vi!i]Z!VWdkZ!^c[dgbVi^dc!]Zaeh!id!gZVhhjgZ!ndj!VcY!i]Z!ejWa^X!i]Vi!i]Z!aViZhi!
VhhZhhbZci!d[!\ane]dhViZ!Wn!><A9zh K^h`!9hhZhhbZci!<dbb^iiZZ!lVh!gdWjhi!VcY!XdbeaZiZ!
l^i]^c!i]Z![gVbZldg`!d[!i]Z!Xg^iZg^V![dg!XaVhh^[^XVi^dc!jcYZg!i]Z!<EI!gZ\jaVi^dc*!!
!
M]Z!K9<(!XdbedhZY!d[!^cYZeZcYZci!ZmeZgih![gdb!Vaa!>N!FZbWZg!LiViZh(!]Vh!V!adc\!]^hidgn!
d[!g^\dgdjh!VhhZhhbZcih!V\V^chi!i]Z!Xg^iZg^V!hZi!dji!jcYZg!i]Z!<EI!KZ\jaVi^dc*!M]Z!̂ ciZ\g^in!
d[!K9<!Vh!i]Z!XdbeZiZci!WdYn!id!de^cZ!dc!]VoVgY!XaVhh^[^XVi^dc!^h!lZaa!ZhiVWa^h]ZY!l^i]!
11,!de^c^dch!VYdeiZY!id!YViZ*!LjWhiVcXZh!gdji^cZan!gZXZ^kZ!gZXdbbZcYVi^dc![gdb!K9<![dg!
i]Z! bdhi! hZkZgZ! d[! XaVhh^[^XVi^dch*! Md! YViZ(! -01! Y^[[ZgZci! hjWhiVcXZh! ]VkZ! gZXZ^kZY!
gZXdbbZcYVi^dch! [dg! i]Z! bdhi! hZkZgZ! ]VoVgY! XaVhh^[^XVi^dc! Vh! <FK! XViZ\dgn! -*! M]^h!
YZbdchigViZh! i]Vi! i]Z! hnhiZb! ldg`h! id! YZa^kZg! hX^Zci^[^XVaan! gZa^VWaZ! VcY! aZ\Vaan! hdjcY!
de^c^dch(! id! WZiiZg! ^c[dgb! dc! i]Z! ]VoVgYh! d[! X]Zb^XVah! VcY! Vaadl! VXi^dch! dc! i]Z! bdhi!
]Vgb[ja!X]Zb^XVah!id!b^i^\ViZ!g^h`h*!!
!
><A9!gZbV^ch!Xdbb^iiZY!id!deZc(!igVcheVgZci!Y^hXjhh^dc!VcY!gZhdaji^dc!d[!Vcn!a^c\Zg^c\!
XdcXZgch*!

!



#

#

#

,2!HXidWZg!.,./!

,#

#

!
78C3!BN\YXW\N\!]X!]QN!ORWMRWP\!XO!]QN!Y^KURLJ]RXW!Kb!9mWm[J]RXW\!8^]^[N\!
!

Bc!i]Z!gZhedchZh!egdk^YZY!Wn!>?L9(!gZ[ZgZcXZ!^h!bVYZ!id!i]Z![^cVa!KZcZlVa!9hhZhhbZci!

KZedgi! &K9K(! .,./'(! id! i]Z! IZZg! KZk^Zl! KZedgi! l^i]! i]Z! hjeedgi^c\! ejWa^h]ZY!

YdXjbZciVi^dc [gdb i]Z IZhi^X^YZh IZZg KZk^Zl >meZgihz bZZi^c\h( VcY id i]Z >?L9 

XdcXajh^dch!&>?L9(!.,./'*!9aa!i]Z!X^iZY!YdXjbZcih!VgZ!ejWa^Xan!VkV^aVWaZ!Vi!i]Z![daadl^c\!

a^c`h6!

' 78C3!5XWLU^\RXW!ejWa^h]ZY!dc!.2!Cjan!.,./!&>?L9!CdjgcVa!.,./7.-&3'64-20'6!

]iieh6++lll*Z[hV*ZjgdeV*Zj+Zc+Z[hV_djgcVa+ejW+4-20!!

!!
' ;VX`\gdjcY!YdXjbZcih(!Xdbeg^h^c\!d[!i]Z!ORWJU!B3B!&.,./'!VcY!i]Z!ANN[!

BN_RN`!BNYX[]6!]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,)
,,-0,!

!

M]Z!^hhjZh!gV^hZY!^c!i]Z!ejWa^XVi^dc!Wn!@�c�gVi^dch!?jijgZh!VgZ!VYYgZhhZY!WZadl!^c!i]Z!

dgYZg!^c!l]^X]!i]Zn!VeeZVg*!!

#

*' 9NWX]XaRLR]b!JWM!@aRMJ]R_N!\][N\\!
!

<aV^bh!hiViZY!^c!i]Z!gZedgi!Wn!@�c�gVi^dch!?jijgZh6!

' BGL>KF6!MV`Zh!̂ cid!VXXdjci!-4!VXVYZb^X!hijY^Zh!VcY!̂ cY^XViZh!i]Vi!\ane]dhViZ!XVc!

^cYjXZ!dm^YVi^kZ!higZhh!VcY!\Zcdidm^X!YVbV\Z!l]^X]!XVc!aZVY!id!i]Z!VeeZVgVcXZ!d[!

bjiVi^dch!VcY!XVcXZgh*!!

' ><A9+>?L96!=d!cdi!gZiV^c!Vcn!VXVYZb^X!hijYn![dg!i]Z^g!ZkVajVi^dc!VcY!Xdch^YZg!

i]Vi!\ane]dhViZ!edhh^Wan!^cYjXZh!dm^YVi^kZ!higZhh!Wji!^h!cdi!\Zcdidm^X*!

KZhedchZ![gdb!>?L96!

>?L9! V\gZZh! l^i]! i]Z! gZhedchZ! [gdb! ><A9*! >?L9! ldjaY! a^`Z! id! VYY! i]Vi! >?L9! Y^Y! cdi!
^YZci^[n! ^c! ^ih!<dcXajh^dc!YViV!\Veh!dc!i]Z!VhhZhhbZci!d[!\Zcdidm^X^in!VcY+dg!dm^YVi^kZ!
higZhh![dg!i]Z!VXi^kZ!hjWhiVcXZ!VcY!i]Z![dgbjaVi^dc![dg!i]Z!gZegZhZciVi^kZ!jhZh*!M]Z!PZ^\]i!
d[!>k^YZcXZ!&Pd>'!VeegdVX]![dg!\Zcdidm^X^in!dc!\ane]dhViZ!Yjg^c\!i]Z!eZZg!gZk^Zl!̂ cXajYZY!
bdgZ!i]Vc!3,!hijY^Zh!&gZ\jaVidgn!VcY!ejWa^X! a^iZgVijgZ!hijY^Zh'!VhhZhhZY!Vh!VXXZeiVWaZ(!
hjeeaZbZciVgn! dg! hjeedgi^kZ! &hZZ! KZcZlVa! 9hhZhhbZci! KZedgi! Vi! MVWaZ! .*,*1*.)/! VcY!
MVWaZ!.*,*1*.)0!&K9K(!OdajbZ!-(!.,./''*!

9h!gZ\VgYh!dm^YVi^kZ!higZhh(!>?L9!XdcXajYZY!i]Vi!\ane]dhViZ!bVn!^cYjXZ!dm^YVi^kZ!higZhh!
Vh! h]dlc! ^c! hdbZ! JM! UJSQN! VcY! JM! UJUN! hijY^Zh(! Wji! ^cXgZVhZY! dm^YVi^kZ! higZhh! lVh! cdi!
Xdch^hiZcian!YZbdchigViZY!^c!i]Z!VkV^aVWaZ!hijY^Zh!&>?L9(!.,./'*!

M]Z w1MMFWFR!2JCKJNHQBOIJPTFRx &@qcqgVi^dch ?jijgZh( .,./' Y^Y cdi ^cXajYZ Vcn cZl a^hi 
d[! hijY^Zh! dc! \Zcdidm^X^in! VcY! dm^YVi^kZ! higZhh*! Bc! VYY^i^dc(! Vaa! i]Z! ed^cih! gV^hZY! Wn!
@�c�gVi^dch! ?jijgZh(! .,./! dc! \Zcdidm^X^in! VcY! dm^YVi^kZ! higZhh! &Vh! ediZci^Va! bdYZ! d[!
VXi^dc! [dg! \Zcdidm^X^in'! VcY! Wn! i]Z! ?gZcX]! GVi^dcVa! Bchi^ijiZ! d[! AZVai]! VcY! FZY^XVa!
KZhZVgX]! &BchZgb'! lZgZ! VagZVYn! DNMRJEFQFE! Yjg^c\! i]Z! eZZg! gZk^Zl! egdXZhh! &hZZ! YViV!



#

#

#

,2!HXidWZg!.,./!

-#

#

gZfj^gZbZcih!.*/!VcY!.*0(!gZheZXi^kZan(!^YZci^[^ZY![daadl^c\!i]Z!ejWa^X!XdchjaiVi^dc'2!VcY!
i]Zn!Yd!cdi!DIBMHF!i]Z!dkZgVaa!VhhZhhbZci!VcY!XdcXajh^dch!VYdeiZY!Wn!>?L9*!

!

+' BNY[X]XaRL!NOONL]\!JWM!NWMXL[RWN!MR\[^Y]RWP!Y[XYN[]RN\!
!

<aV^bh!hiViZY!^c!i]Z!gZedgi!Wn!@�c�gVi^dch!?jijgZh6!

' BGL>KF6!MV`Zh!^cid!VXXdjci!.-!VXVYZb^X!hijY^Zh!VcY!Zbe]Vh^oZh!i]Z!ZcYdXg^cZ!

Y^hgjei^dc!ediZci^Va!d[!\ane]dhViZ*!

' >?L9+><A96!KZiV^c!dcan!-!VXVYZb^X!hijYn![dg!i]Z^g!ZkVajVi^dc!Wji!Xdch^YZg!i]Vi!

\ane]dhViZ!]Vh!cd!ZcYdXg^cZ!Z[[ZXi*!

KZhedchZ![gdb!>?L96!

KZ\VgY^c\! i]Z!VhhZhhbZci!d[! i]Z! ZcYdXg^cZ!Y^hgjei^dc!egdeZgi^Zh(!V! aVg\Z!YViV!hZi!lVh!

Xdch^YZgZY6![dg!i]Z!]jbVc!]ZVai]!VhhZhhbZci!V!idiVa!d[!-..!hijY^Zh!lZgZ!^cXajYZY!^c!i]Z!

Pd>6! 0*! JM! UJUN! $RFF! @BCKF! +3! GNQ! DNLOKFSF! QFGFQFMDFR%(! ,*! JM! UJSQN! $RFF! @BCKF! ,/! GNQ!

DNLOKFSF! QFGFQFMDFR%(! *1! ]jbVc! dWhZgkVi^dc! hijY^Zh! $RFF! @BCKF! -/! GNQ! DNLOKFSF!

QFGFQFMDFR%!VcY!+!^c!h^a^Xd!hijY^Zh!&hZZ!MVWaZ!03!GNQ!DNLOKFSF!QFGFQFMDFR'!lZgZ!^cXajYZY!^c!

i]Z!Pd>7![dg!ZXdidm^Xdad\n(!V!idiVa!d[!1.4!hijY^Zh!lZgZ!^cXajYZY!^c!i]Z!VhhZhhbZci*!Hcan!

^M!UJUN!YViV!egdk^Y^c\!Zk^YZcXZ!dc!ediZci^Va!VYkZgh^in!VcY!̂ M!UJUN)FW!UJUN!ZcYdXg^cZ!VXi^k^in!

lZgZ! VkV^aVWaZ! l^i]! cdc)bVbbVa^Vc! heZX^Zh*! M]Z! Zk^YZcXZ! ^cXajYZY! ^c! BchZgb! gZedgi!

&.,.-'5!lVh!Vahd!Xdch^YZgZY!Vh!eVgi!d[!i]Z!WdYn!d[!Zk^YZcXZ!VhhZhhZY![dg!]jbVc!]ZVai]!

VcY!ZXdidm^Xdad\n*!

KZ\VgY^c\!i]Z!i]gZZ!hijY^Zh!̂ cY^XViZY!Vh!cdi!X^iZY!̂ c!i]Z!K9K!Wn!@�c�gVi^dch!?jijgZh(!>?L9!

cdiZY!i]Vi!i]Zn!lZgZ!Vaa!^chiZVY!Xdch^YZgZY!^c!i]Z![^cVa!K9K!&hZZ!9eeZcY^m!9(!DJKUN!3*'*!!

P^i]!gZ\VgY!id!i]Z!VhhZhhbZci!d[!i]Z!ZcYdXg^cZ!Y^hgjei^dc!&>='!ediZci^Va!d[!\ane]dhViZ(!^i!

lVh! eZg[dgbZY! ^c! a^cZ! l^i]! i]Z! ><A9+>?L9! \j^YVcXZ! &.,-4'-,*! Bc! YZiZgb^c^c\! l]Zi]Zg!

\ane]dhViZ!^ciZgVXih!l^i]!i]Z!dZhigd\Zc(!VcYgd\Zc!VcY!hiZgd^Yd\ZcZh^h!&>9L'!VcY!i]ngd^Y!

&M'!bZY^ViZY!eVi]lVnh(!i]Z!cjbWZg!VcY!ineZ!d[!Z[[ZXih!^cYjXZY(!VcY!i]Z!bV\c^ijYZ!VcY!

eViiZgc! d[! gZhedchZh! dWhZgkZY! VXgdhh! hijY^Zh! lZgZ! Xdch^YZgZY*! M]Z! VhhZhhbZci! ^h!

#
2!KZ[Zg id i]Z IZZg KZk^Zl KZedgi ^c i]Z HeZc >?L9 jcYZg %Ljeedgi^c\ YdXjbZcihz jcYZg >?L9 JjZhi^dc cjbWZg 
>?L9)J).,.,),,-0,6! ]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,),,-0,'7! hZZ! IVgi! 0!
&>kVajVi^dc!MVWaZ!hZXi^dc!.![daadl^c\!XdbbZcih!Wn!ejWa^X'*!
3!KZ[Zg!id!i]Z!hjeedgi^c\!YdXjbZcih!d[!i]Z!>=!VhhZhhbZci!VkV^aVWaZ!^c!i]Z!IZZg!KZk^Zl!KZedgi!^c!i]Z!HeZc!>?L9!

jcYZg %Ljeedgi^c\ YdXjbZcihz jcYZg >?L9 JjZhi^dc cjbWZg >?L9)J).,.,),,-0,6!
]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,),,-0,'7! gZ[Zg! id! IVgi! /(! IZZg! KZk^Zl!
KZedgiT@ane]dhViZT9ccZmZh6!M<!40(!9ccZm!-*!>?L9!>=!P@!VYk^XZ!]jbVc!]ZVai]!&3*!>=!P@!Pd>!VhhZhhbZci!
d[!i]Z!>=!P@!\ane]dhViZ'!
4!KZ[Zg!id!i]Z!hjeedgi^c\!YdXjbZcih!d[!i]Z!>=!VhhZhhbZci!VkV^aVWaZ!^c!i]Z!IZZg!KZk^Zl!KZedgi!^c!i]Z!HeZc!>?L9!

jcYZg %Ljeedgi^c\ YdXjbZcihz jcYZg >?L9 JjZhi^dc cjbWZg >?L9)J).,.,),,-0,6!
]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,),,-0,'7! gZ[Zg! id! IVgi! /(! IZZg! KZk^Zl!
KZedgiT@ane]dhViZT9ccZmZh6!M<!40(!9ccZm!.*!>?L9!>=!P@!VYk^XZ!Gdc)iVg\Zi!dg\Vc^bh!&9eeZcY^m!9!v!IgdidXda7!
>=!VhhZhhbZci!ZXdidm^Xdad\n'!
5!1;;79*&&>>>%259/84%08&>7$-65;/5;&<736,.9&259/84$/?7/8;29/-633/-;2=/$7/9;2-2./9)')($9@5;1/9/$=,%7.0 !
-,!><A9!&>jgdeZVc!<]Zb^XVah!9\ZcXn'!VcY!>?L9!&>jgdeZVc!?ddY!LV[Zin!9ji]dg^in'!l^i]!i]Z!iZX]c^XVa!hjeedgi!d[!
i]Z!Cd^ci!KZhZVgX]!<ZcigZ!&CK<'(!9cYZghhdc!G(!9gZcV!F(!9jiZg^!=(!;VgbVo!L(!@g^\cVgY!>(!D^ZcoaZg!9(!EZeeZg!I(!
Edhi^V!9F(!Fjcc!L(!IVggV!FdgiZ!CF(!IZaa^ooVid!?(!MVgVodcV!C(!MZggdc!9!VcY!OVc!YZg!E^cYZc!L(!.,-4*!@j^YVcXZ![dg!
i]Z!̂ YZci^[^XVi^dc!d[!ZcYdXg^cZ!Y^hgjeidgh!̂ c!i]Z!XdciZmi!d[!KZ\jaVi^dch!&>N'!Gd!1.4+.,-.!VcY!&><'!Gd!--,3+.,,5*!
>?L9!CdjgcVa!.,-47-2&2'61/--(-/1!ee*!]iieh6++Yd^*dg\+-,*.5,/+_*Z[hV*.,-4*1/--*!><A9)-4)@),-)>G*!



#

#

#

,2!HXidWZg!.,./!

.#

#

i]ZgZ[dgZ!egdk^Y^c\!V!Pd>!VcVanh^h!d[!i]Z!ediZci^Va!^ciZgVXi^dc!d[!\ane]dhViZ!l^i]!i]Z!>9L!

VcY!M!h^\cVa^c\!eVi]lVnh!jh^c\!i]Z!VkV^aVWaZ!Zk^YZcXZ!^c!i]Z!YViVhZi*!

M]Z![jaa!WdYn!d[!Zk^YZcXZ!^h!a^hiZY!^c!i]Z![^cVa!K9K!&.,./'(!l]^aZ!i]Z!YZiV^aZY!VhhZhhbZci!

^h!XdbegZ]Zch^kZan!VcY!igVcheVgZcian!gZedgiZY!^c!i]Z!hjeedgi^c\!ejWa^h]ZY!YdXjbZciVi^dc!

d[ i]Z IZhi^X^YZh IZZg KZk^Zl >meZgihz bZZi^c\ M<!40!&hZZ!9ccZmZh!-!VcY!.!id!IZZg!KZk^Zl!

FZZi^c\!KZedgi'--*!M]Z!bZi]dYdad\n!jhZY!id!XdcXajYZ!dc!i]Z!Pd>!VcVanh^h!^h!YZhXg^WZY!^c!

i]Z!ejWa^h]ZY!egdidXdah(!l]^X]!Vahd!^cXajYZ!i]Z!Xg^iZg^V!jhZY!VcY!i]Z!djiXdbZ!d[!i]Z!K^h`!

d[!;^Vh!VcVanh^h!eZg[dgbZY![dg!i]Z![jaa!WdYn!d[!Zk^YZcXZ(!^cXajY^c\!i]Z!dcZh!gZedgiZY!Wn!

@�c�gVi^dch!?jijgZh*!M]Z!Pd>!VcVanh^h!lVh!XdcYjXiZY!l^i]!i]Z!hjeedgi!d[!i]Z!>?L9!>=!

ldg`^c\! \gdje! &P@'! l]^X]! egdk^YZh! iZX]c^XVa! VYk^XZ! id! i]Z! eZZg! gZk^Zl! dc! i]Z!

^ciZgegZiVi^dc!d[!i]Z!YViV!gZaViZY!id!i]Z!>=!VhhZhhbZcih(!^c!eVgi^XjaVg!^c!XVhZ!d[!XdbeaZm!

dg! XdcigdkZgh^Va! hX^Zci^[^X! ^hhjZh*! M]Z! [^cVa! K9K! ^cXajYZh! Vaa! i]Z! VkV^aVWaZ! VcY! VhhZhhZY!

Zk^YZcXZ!l]^aZ!i]Z!IZZg!KZk^Zl!KZedgi!&id\Zi]Zg!l^i]!^ih!9ccZmZh'!XdciV^ch!Vaa!i]Z!YZiV^ah!

d[!i]Z!Pd>!VcVanh^h!XVgg^ZY!dji!Wn!i]Z!>?L9!>=!P@*!

!

,' >R]XLQXWM[RJU!]XaRLR]b!
!

<aV^bh!hiViZY!^c!i]Z!gZedgi!Wn!@�c�gVi^dch!?jijgZh6!

' BGL>KF6!HWhZgkZh!b^idX]dcYg^Va!idm^X^in!d[!\ane]dhViZ!VcY!]^\]a^\]ih!V!edhh^WaZ!

a^c`!l^i]!cZjgdYZ\ZcZgVi^kZ!eVi]dad\^Zh*!

' ><A9+>?L96!=d!cdi!ZkVajViZ!b^idX]dcYg^Va!idm^X^in*!

KZhedchZ![gdb!>?L96!

>?L9!V\gZZh!l^i]!i]Z!gZhedchZ!egdk^YZY!Wn!><A9!gZ\VgY^c\!i]Z!^ciZgegZiVi^dc!d[!YViV!dc!

b^idX]dcYg^Va! idm^X^in*! >?L9! [jgi]Zg! ]^\]a^\]ih! i]Vi! ^c! i]Z! [gVbZ! d[! i]Z! eZhi^X^YZ! g^h`!

VhhZhhbZci(! l]^aZ! Xdch^YZg^c\! i]Z! gZaZkVcXZ! d[! b^idX]dcYg^Va! eZgijgWVi^dc! Vh! gZaZkVci!

bZX]Vc^hi^X! ^c[dgbVi^dc(! b^idX]dcYg^Va! idm^X^in! ^h! cdi! Vc! Ve^XVa! ZcYed^ci! Wji! ^h! Vc!

^ciZgbZY^ViZ!`Zn!ZkZci!i]Vi(!^[!hj[[^X^Zcian!eZgijgWViZY!^c!iZgbh!d[!i^bZ!VcY!XdcXZcigVi^dc!

gZhedchZ(!]Vh!i]Z!ediZci^Va!id!aZVY!id!Vc!VYkZghZ!djiXdbZ*!!

>?L9!cdiZY!i]Vi!VXgdhh!i]Z![jaa!WdYn!d[!Zk^YZcXZ(!^cXajY^c\! JM!UJUN!ZmeZg^bZciVa!Vc^bVa!

hijY^Zh! XdcYjXiZY! je! id! i]Z! bVm^bjb! idaZgViZY+VYb^c^higVWaZ! YdhZ! VcY! d[! Y^[[ZgZci!

YjgVi^dch(!VcY!]jbVc! Ze^YZb^dad\^XVa! hijY^Zh! Zmeadg^c\+VhhZhh^c\!Ve^XVa!ZcYed^cih!VcY!

Y^hZVhZh![dg!l]^X]!b^idX]dcYg^Va!idm^X^in!XdjaY!WZ!Vc!^ciZgbZY^ViZ!bZX]Vc^hi^X!`Zn!ZkZci(!

cd!XaZVg!Zk^YZcXZ!d[!VYkZgh^in!eg^bVg^an!VhXg^WVWaZ!id!b^idX]dcYg^Va!idm^X^in!lVh!dWhZgkZY*!

>k^YZcXZ!d[!VYkZgh^in(!l]ZgZ!cdiZY(!lVh!iV`Zc!^cid!VXXdjci!^c!i]Z!YZg^kVi^dc!d[!]jbVc!

idm^Xdad\^XVa!gZ[ZgZcXZ!kVajZh!Vh!eVgi!d[!i]Z!hiVcYVgY!g^h`!VhhZhhbZci!egdXZhh*!Bc!VYY^i^dc(!

^i!^h!ldgi]!cdi^c\!i]Vi!i]Z!jhZ!d[!cdc)bVbbVa^Vc!bZi]dYh+hnhiZbh![dg!i]Z!VhhZhhbZci!d[!

b^idX]dcYg^Va! Z[[ZXih! ^h! d[! jcXZgiV^c! gZaZkVcXZ! [dg! bVbbVa^Vc! heZX^Zh! VcY! VYY^i^dcVa!

gZhZVgX]!^h!cZZYZY*!

#
--!VkV^aVWaZ! ^c!i]Z!IZZg!KZk^Zl!KZedgi! ^c!i]Z!HeZc >?L9 jcYZg %Ljeedgi^c\ YdXjbZcihz jcYZg >?L9 JjZhi^dc 
cjbWZg!>?L9)J).,.,),,-0,6!]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,),,-0,'7!gZ[Zg!id!IVgi!
/TIZZg!KZk^Zl!KZedgiT@ane]dhViZT9ccZmZh6!M<!40!



#

#

#

,2!HXidWZg!.,./!
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#

M]Z!hijY^Zh!^cXajYZY!^c!i]Z!BchZgb!gZedgi!&.,.-'-.!]VkZ!WZZc!eZg[dgbZY!l^i]!oZWgV![^h]!

&4BMJN! gZg^d'! &EdeZh! Zi! Va*(! .,-4(! IZgZ^gV! Zi! Va*(! .,-4'(! YjX`lZZY! &9FLMB! LJMNQ! 9*'!

&@dbZh!Zi!Va*(!.,-2'!VcY!dc!i]Z!cZbVidYZ!3BFMNQIBCEJSJR!FKFHBMR!&;V^aZn!Zi!Va*(!.,-4'*!

>?L9! cdiZY! i]Vi! ild! dji! d[! [djg! hijY^Zh! bZci^dcZY! ^c! i]Z! gZedgi! lZgZ! ZkVajViZY! VcY!

^cXajYZY!^c!i]Z!jeYViZY!K9K!^c!i]Z!ZXdidm^Xdad\n!hZXi^dc*!M]Z!ild!hijY^Zh!cdi!^cXajYZY!^c!

i]Z!K9K!lZgZ!ZmXajYZY!Wn!i]Z!Veea^XVci!WVhZY!dc!i]Z!gVe^Y!i^iaZ+VWhigVXi!hXgZZc^c\*!?jaa!

Xdch^YZgVi^dc!d[!i]ZhZ!hijY^Zh!^h!^cXajYZY!^c!9eeZcY^m!9!d[!i]^h!hiViZbZci(!DJKUN!3+*!!

KZ\VgY^c\!i]Z!ZXdidm^Xdad\n!g^h`!VhhZhhbZci(!Vh!ZmeaV^cZY!VWdkZ(!i]Z!Z[[ZXih!gZedgiZY!^c!

i]ZhZ! hijY^Zh! VgZ! cdi! gZaZkVci! [dg! hjX]! VhhZhhbZci! &b^idX]dcYg^Va! idm^X^in! XVccdi! WZ!

ZmigVedaViZY! id! Vc! Z[[ZXi! Vi! i]Z! edejaVi^dc! aZkZa(! l]^X]! ^h! i]Z! dcZ! gZaZkVci! [dg! i]Z!

ZXdidm^Xdad\^XVa! g^h`! VhhZhhbZci'*! Bc! VYY^i^dc(! i]Z! Z[[ZXih! gZedgiZY! lZgZ! dWhZgkZY! Vi!

iZhiZY!XdcXZcigVi^dch!bjX]!]^\]Zg!i]Vc!i]Z!ZcYed^cih!^cXajYZY!^c!i]Z!>?L9!<dcXajh^dc(!

Yg^k^c\!i]Z!g^h`!VhhZhhbZci![dg!Wdi]!VfjVi^X!VcY!hd^a!dg\Vc^hbh*!

!

-' 7YRPNWN]RL!NOONL]\!

!

<aV^bh!hiViZY!^c!i]Z!gZedgi!Wn!@�c�gVi^dch!?jijgZh6!

' BGL>KF6!MV`Zh!^cid!VXXdjci!1!VXVYZb^X!hijY^Zh!VcY!dWhZgkZh!Vc!Ze^\ZcZi^X!bdYZ!

d[!VXi^dc!d[!\ane]dhViZ!WVhZY!]ZgW^X^YZh!&@;A'*!

' ><A9+>?L96!=d!cdi!ZkVajViZ!Ze^\ZcZi^X!Z[[ZXih*!

KZhedchZ![gdb!>?L96!

>?L9!V\gZZh!l^i]!i]Z!gZhedchZ!Wn!><A9*!>?L9!ldjaY!a^`Z!id!VYY!i]Vi!@�c�gVi^dch!?jijgZh!

&.,./'!fjdiZY![^kZ!ejWa^XVi^dch!dc!\ane]dhViZ!VcY+dg!\ane]dhViZ)WVhZY![dgbjaVi^dch!VcY!

XaV^bZY!i]Vi!dcZ!ejWa^XVi^dc!&^*Z*!;Zc!FVVbVg!Zi!Va*(!.,.,'!lVh!cdi!X^iZY!^c!i]Z!gZ\jaVidgn!

[^aZ*! AdlZkZg(! i]^h! ejWa^XVi^dc! lVh! hjWb^iiZY! Wn! i]Z! Veea^XVci! VcY! VhhZhhZY! Wn! i]Z!

KVeedgiZjg! FZbWZg! LiViZh! &KFL'! &K9K(! .,./(! Oda! -*(! eV\Z! 24/! VcY! Oda! /'*! M]Z! KFL!

Xdch^YZgZY! i]Z! hijYn! cdi! VXXZeiVWaZ! &aZhh! gZaZkVci! +! jcgZa^VWaZ'*!>?L9! V\gZZY!l^i]! i]Z!

KFLz VhhZhhbZci*!!

9aa! i]Z! [^kZ! ejWa^XVi^dch! dc! Ze^\ZcZi^Xh! fjdiZY! Wn! @�c�gVi^dch! ?jijgZh! lZgZ! VagZVYn!

Xdch^YZgZY!Yjg^c\!i]Z!eZZg!gZk^Zl!egdXZhh!&K9K(!.,./(!Oda!-!VcY!/'!VcY!Xdcig^WjiZY!id!

i]Z!dkZgVaa!VhhZhhbZci!VcY!XdcXajh^dch!VYdeiZY!Wn!>?L9*!Bc!VYY^i^dc(!>?L9!ldjaY!a^`Z!id!

]^\]a^\]i! i]Vi(! WVhZY! dc! i]Z! XjggZci! hiViZ! d[! `cdlaZY\Z(! Xdch^YZg^c\! i]Vi! hiVcYVgY^hZY!

gZ\jaVidgn!\j^YVcXZ!VcY+dg!ZhiVWa^h]ZY!]Vgbdc^hZY!Xg^iZg^V!VgZ!XjggZcian!cdi!VkV^aVWaZ![dg!

i]Z!VhhZhhbZci!d[!Ze^\Zcdb^X!bdY^[^XVi^dch(!cd!YZ[^c^i^kZ!XdcXajh^dch!XVc!WZ!YgVlc![gdb!

i]^h!ineZ!d[!hijY^Zh*!!

!

.' 7OONL]\!XW!VRL[XKRX]J!
!

<aV^bh!hiViZY!^c!i]Z!gZedgi!Wn!@�c�gVi^dch!?jijgZh6!

#
-.!ISSOR0))VVV(JMRFQL(GQ)VO'DNMSFMS)TOKNBER)JMRFQL'FWOFQSJRFDNKKFDSJUF'OFRSJDJEFR,*,+'RXMSIFRF'UB(OEG!



#

#

#
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#

' BGL>KF6!MV`Zh! ^cid!VXXdjci! 3!VXVYZb^X!hijY^Zh! h]dl^c\!V!YnhgZ\jaVi^dc!d[!i]Z!

b^XgdW^diV!VcY!^h!XdcXZgcZY!i]Vi!i]ZhZ!Z[[ZXih!VgZ!cdi!iV`Zc!^cid!Xdch^YZgVi^dc!^c!

i]Z!ZkVajVi^dc*!

' ><A9+>?L96!=d!cdi!iV`Z!^cid!VXXdjci!Vcn!VXVYZb^X!hijY^Zh!^c!i]Z^g!VhhZhhbZcih*!

' @�c�gVi^dch!?jijgZh!Xdch^YZgZY!i]Z!XdcXajh^dch!d[!>?L9!dc!i]Z!edhh^WaZ!Z[[ZXih!d[!

b^XgdW^dbZ!Vh!XdcigVY^Xi^c\*!

KZhedchZ![gdb!>?L96!

Bc!i]Z!VgZV!d[!bVbbVa^Vc!idm^Xdad\n(!.0!ejWa^X!a^iZgVijgZ!hijY^Zh!dc!i]Z!\ji!b^XgdW^dbZ(!

^ih!eZgijgWVi^dch!VcY!XdchZfjZcXZ![dg!]jbVc!VcY!Vc^bVa!&a^kZhidX`!VcY!eZih'!]ZVai]!lZgZ!

^YZci^[^ZY!VcY!VhhZhhZY*!M]Z![jaa!^c[dgbVi^dc!dc!i]Z!^YZci^[^ZY!hijY^Zh!VcY!bZi]dYdad\n![dg!

i]Z^g! VeegV^hVa! ^h! gZedgiZY! ^c! i]Z! hjeedgi^c\! ejWa^h]ZY! YdXjbZciVi^dc! d[! i]Z! IZhi^X^YZh!

IZZg KZk^Zl >meZgihz bZZi^c\ M< 4, &hZZ 9ccZm id i]Z!IZZg!KZk^Zl!bZZi^c\!gZedgi'-/*!

Bc!i]Z!VgZV!d[!ZXdidm^Xdad\n(!>?L9!Xdch^YZgZY! ,/!ejWa^X!a^iZgVijgZ!hijY^Zh!^ckZhi^\Vi^c\!

Z[[ZXih!dc!hd^a!b^XgdW^diV!VcY!\ji!b^XgdW^diV!d[!cdc)iVg\Zi!dg\Vc^hbh*!M]Z![jaa!^c[dgbVi^dc!

dc!i]Z!^YZci^[^ZY!hijY^Zh!VcY!bZi]dYdad\n![dg!i]Z!VeegV^hVa!d[!i]Z!hijY^Zh!^h!gZedgiZY!^c!

i]Z hjeedgi^c\ ejWa^h]ZY YdXjbZciVi^dc d[ i]Z IZhi^X^YZh IZZg KZk^Zl >meZgihz bZZi^c\ 

M<!4.!&hZZ!9ccZm!id!i]Z!IZZg!KZk^Zl!bZZi^c\!gZedgi'-0*!

9aa!i]Z!hijY^Zh!^cY^XViZY!Vh!cdi!X^iZY!^c!i]Z!K9K!Wn!@�c�gVi^dch!?jijgZh!lZgZ!VhhZhhZY*!

?^kZ!lZgZ!VhhZhhZY!^c!i]Z!XdciZmi!d[!bVbbVa^Vc!idm^Xdad\^XVa!VhhZhhbZci(!VcY!dcZ!^c!i]Z!

XdciZmi!d[!i]Z!ZXdidm^Xdad\^XVa!VhhZhhbZci*!HcZ!eVeZg!YdZh!cdi!gZ[Zg!id!b^XgdW^dbZ!VcY!

^i!^h!Xdch^YZgZY!jcgZaViZY!id!i]Z!ide^X!&hZZ!9eeZcY^m!9!v!DJKUN!3','*!!

Md![jgi]Zg!XaVg^[n!^ih!XdcXajh^dc!gZVX]ZY!l^i]!gZ\VgY!id!edhh^WaZ!Z[[ZXih!dc!i]Z!b^XgdW^dbZ(!

>?L9!]^\]a^\]ih!i]Vi6!

' >?L9!VX`cdlaZY\Zh!i]Vi!^ckZhi^\Vi^dch!dc!i]Z!b^XgdW^dbZ&h'!VgZ!XjggZcian!cdi!eVgi!

d[! i]Z! gZ\jaVidgn! gZfj^gZbZcih! [dg! eaVci! egdiZXi^dc! egdYjXih7! i]ZgZ! VgZ! cd!

\j^YZa^cZh!VcY!]Vgbdc^hZY!Xg^iZg^V![dg!i]Z!VhhZhhbZci!d[!i]Z!Z[[ZXih!d[!eZhi^X^YZh!

dc! i]Z! \ji! b^XgdW^dbZ! VcY! hjWhZfjZci! ]ZVai]! XdchZfjZcXZh*! AdlZkZg(! >?L9!

gZ^iZgViZh!i]Vi!i]Z!XjggZci!idm^Xdad\^XVa!gZ[ZgZcXZ!kVajZh![dg!\ane]dhViZ!]VkZ!WZZc!

YZg^kZY!WVhZY!dc!V!gdWjhi!YViV!eVX`V\Z!VcY!VgZ!egdiZXi^kZ!idlVgYh!Vaa!i]Z!dWhZgkZY!

VYkZghZ! Z[[ZXih(! ^cXajY^c\! i]dhZ! i]Vi! XdjaY! WZ! hZXdcYVgn! id! \ji! b^XgdW^dbZ!

eZgijgWVi^dc(!jcYZg!i]Z!XjggZci!hiViZ!d[!`cdlaZY\Z7!

!

' >?L9!VX`cdlaZY\Zh!i]Vi!i]Z![^ZaY!d[!b^XgdW^dbZ!gZhZVgX]!]Vh!ZkdakZY!gVe^Yan!dkZg!

i]Z!aVhi!nZVgh!VcY XdjaY eaVn Vc ^bedgiVci gdaZ ^c kVg^djh VgZVh d[ >?L9zh hX^Zci^[^X!

VhhZhhbZcih*! Bc! CjcZ! .,.,(! >?L9! ejWa^h]ZY! Vc! ZY^idg^Va! &FZgiZc! Zi! Va(! .,.,'(-1!

]^\]a^\]i^c\! i]Vi!\ji!b^XgdW^dbZ! gZhZVgX]! ^h!ZmeZXiZY! id!eaVn!V! gZaZkVci! gdaZ! ^c!

#
-/!VkV^aVWaZ ^c i]Z IZZg KZk^Zl KZedgi ^c i]Z HeZc >?L9 jcYZg %Ljeedgi^c\ YdXjbZcihz jcYZg >?L9 JjZhi^dc 
cjbWZg!>?L9)J).,.,),,-0,6!]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,),,-0,'7!gZ[Zg!id!IVgi!
/!v!M<!4,TIZZg!KZk^Zl!KZedgiT@ane]dhViZT9ccZmZh*!KZ[Zg!id!9ccZm!5*!
-0!VkV^aVWaZ! ^c!i]Z!IZZg!KZk^Zl!KZedgi! ^c!i]Z!HeZc!>?L9!jcYZg %Ljeedgi^c\ YdXjbZcihz jcYZg >?L9 JjZhi^dc 
cjbWZg!>?L9)J).,.,),,-0,6!]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,),,-0,7!gZ[Zg!id!IVgi!
/! v! M<! 4.TIZZg! KZk^Zl! KZedgiT@ane]dhViZT9ccZmZh*! KZ[Zg! id! 9ccZm! )! >Xdidm^Xdad\n! F^XgdW^dbZ! LijYn!
>kVajVi^dc*!
+.!FZgiZc!<(!LX]ddc_Vch!K(!=^!@^d^V!=(!IZaVZo!<(!LVco!R(!FVjg^X^!=(!KdW^chdc!M(!.,.,*!>Y^idg^Va6!>meadg^c\!i]Z!
cZZY id ^cXajYZ b^XgdW^dbZh ^cid >?L9zh hX^Zci^[^X VhhZhhbZcih* >?L9 CdjgcVa .,.,7-4&2'6Z-4,2-( 3 ee* 
]iieh6++Yd^*dg\+-,*.5,/+_*Z[hV*.,.,*Z-4,2-!
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#

#
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gZ\jaVidgn! hX^ZcXZ! VcY! i]Vi! [jgi]Zg! gZhZVgX]! ^h! cZZYZY! id! Zc]VcXZ! i]Z!

jcYZghiVcY^c\!d[!i]Z!idm^Xdad\^XVa!h^\c^[^XVcXZ!d[!b^XgdW^dbZ)bZY^ViZY!bZiVWda^hb!

d[! X]Zb^XVah*! Md!hiVgi! Wj^aY^c\! i]^h!XVeVX^in(! >?L9! aVjcX]ZY!V! i]ZbVi^X!\gVci! ^c!

FVgX]!.,.,!&@I+>?L9+>G<H+.,.,+,.'!dc!i]^h!ide^X!id!XdaaVWdgViZ!l^i]!>N!FZbWZg!

LiViZh!VcY!id!^YZci^[n!^cY^XVi^dch![dg![jijgZ!>N!gZhZVgX]!V\ZcYVh!l^i]!V![dXjh!dc!

heZX^[^X!cZZYh![gdb!V!g^h`!VhhZhhbZci!eZgheZXi^kZ7!gZedgih!VgZ!ZmeZXiZY!id!WZXdbZ!

ejWa^Xan!VkV^aVWaZ!^c!i]Z![^ghi!fjVgiZg!d[!.,.0*!

!

/' ?N^[X]XaRLR]b!!
!

<aV^bh!hiViZY!^c!i]Z!gZedgi!Wn!@�c�gVi^dch!?jijgZh6!

' BGL>KF6!MV`Zh!^cid!VXXdjci!VXVYZb^X!hijY^Zh!VcY!^cY^XViZh!i]Vi!@;A!Vh!lZaa!Vh!

\ane]dhViZ! VadcZ! bdY^[n! i]Z! XdcXZcigVi^dch! d[! hZkZgVa! cZjgdigVchb^iiZgh! ^c!

Y^[[ZgZci!gZ\^dch!d[!i]Z!WgV^c!^c!gdYZcih*!

' ><A9+>?L96!=d!cdi!gZiV^c!Vcn!VXVYZb^X!hijY^Zh![dg!i]Z^g!ZkVajVi^dc!VcY!V[[^gb!i]Vi!

i]ZgZ! ^h! ^chj[[^X^Zci! Zk^YZcXZ! [dg! Vc! Z[[ZXi! d[! \ane]dhViZ! VcY! @;A! dc!

cZjgdigVchb^iiZgh*!

KZhedchZ![gdb!>?L96!

M]Z!hZi!d[!hijY^Zh!Xdch^YZgZY!^c!i]Z!gZcZlVa!VhhZhhbZci!d[!\ane]dhViZ!^cXajYZh!V!eVX`V\Z!

d[!gZ\jaVidgn!cZjgdidm^X^in!hijY^Zh!eZg[dgbZY!^c!gdYZcih!&dcZ!VXjiZ!VcY!ild!hjW)X]gdc^X!

cZjgdidm^X^in! hijY^Zh! ^c! gVih'! VcY! dcZ! YZaVnZY! edancZjgdeVi]n! hijYn! &YZaVnZY!

cZjgdidm^X^in!hijYn!^c!YdbZhi^X!]Zch'(!^c!V\gZZbZci!l^i]!i]Z!YViV!gZfj^gZbZci!Vh!hZi!dji!

^c!<dbb^hh^dc!KZ\jaVi^dc!&>N'!Gd!.4/+.,-/*!9h!^cY^XViZY!^c!i]Z!>?L9!<dcXajh^dc!&>?L9(!

.,./'(!cd!^cY^XVi^dc!d[!cZjgdidm^X^in!ediZci^Va!d[!\ane]dhViZ!lVh!egZhZci![gdb!i]Z!VWdkZ)

bZci^dcZY!hijY^Zh*!!

Bc!VYY^i^dc(!12!ejWa^X!a^iZgVijgZ!hijY^Zh!lZgZ!^YZci^[^ZY!VcY!Xdch^YZgZY!^c!V!Pd>!VeegdVX]6!

..! JM! UJUN(! 2! ^c! UJSQN(! -5! Ze^YZb^dad\^XVa! hijY^Zh(! 1! gZk^Zlh! VcY! 0! di]Zgh! &Z*\*!

cZjgd^bV\^c\(!ZiX*'*!

9bdc\hi! i]ZhZ(! 5! hijY^Zh! lZgZ! Xdch^YZgZY! [dg! Vji^hb! &-! JM! UJUN(! -! gZk^Zl! VcY! 3!

Ze^YZb^dad\^XVa hijY^Zh'( -/ hijY^Zh [dg IVg`^chdczh Y^hZVhZ &. JM! UJUN(! -! JM! UJSQN(! 4!

Ze^YZb^dad\^XVa! hijY^Zh(! -! gZk^Zl! VcY! -! cZjgd^bV\^c\! hijYn'(! 5! JM! UJUN! hijY^Zh! [dg!

cZjgdigVchb^iiZgh(!-.!YZkZadebZciVa!cZjgdidm^X^in!&=GM'!hijY^Zh!&3!JM!UJUN(!.!gZk^Zlh(!/!

di]Zgh'(!.!Ze^YZb^dad\^XVa!hijY^Zh![dg!Vbndigde]^X!aViZgVa!hXaZgdh^h!VcY!--!hijY^Zh!dc!di]Zg!

cZjgdidm^X^in!ZcYed^cih!&/!JM!UJUN(!1!JM!UJSQN&!-!gZk^Zl!VcY!.!Ze^YZb^dad\^XVa!hijY^Zh'*!M]Z!

a^hi! d[! i]Z! hijY^Zh! VhhZhhZY! ^cXajY^c\! i]Z! hijYn! VeegV^hVa! VcY! Pd>! bZi]dYdad\n! VgZ!

YZhXg^WZY! ^c! i]Z! hjeedgi^c\! ejWa^h]ZY! YdXjbZciVi^dc! d[! i]Z! IZhi^X^YZh! IZZg! KZk^Zl!

>meZgihz bZZi^c\ M< 4, &hZZ 9ccZm 3 id i]Z IZZg KZk^Zl bZZi^c\ gZedgi M< 4,'-2*!

@�c�gVi^dch! ?jijgZh! a^hih! c^cZ! hijY^Zh! dc! cZjgdidm^X^in! ^cXajYZY! ^c! i]Z! BchZgb! gZedgi*!

9XXdgY^c\!id!@�c�gVi^dch!?jijgZh(!cdcZ!d[!i]ZhZ!hijY^Zh!lZgZ!iV`Zc!^cid!VXXdjci!^c!i]Z!

gZ\jaVidgn!Ydhh^Zg6!i]Zn!lZgZ!Z^i]Zg!YZZbZY!^ggZaZkVci![dg!i]Z!gZ\jaVidgn!VhhZhhbZci(!dg!

#
-2!VkV^aVWaZ ^c i]Z IZZg KZk^Zl KZedgi ^c i]Z HeZc >?L9 jcYZg %Ljeedgi^c\ YdXjbZcihz jcYZg >?L9 JjZhi^dc 
cjbWZg!>?L9)J).,.,),,-0,6!]iieh6++deZc*Z[hV*ZjgdeV*Zj+hijYn)^ckZcidgn+>?L9)J).,.,),,-0,'7!gZ[Zg!id!IVgi!
/TIZZg!KZk^Zl!KZedgiT@ane]dhViZT9ccZmZh*!M<!4,*!KZ[Zg!id!9ccZm!3*!



#

#

#

,2!HXidWZg!.,./!

'(#

#

lZgZ!ZmXajYZY![gdb!i]Z!a^iZgVijgZ!gZk^Zl!V[iZg!gVe^Y!hXgZZc^c\!Vi!i^iaZ+VWhigVXi!aZkZa(!dg!

cdi!^cXajYZY!Vi!Vaa*!<dcigVgn!id!i]^h!VaaZ\Vi^dc(!Vaa!i]Z!hijY^Zh!bZci^dcZY!Wn!@�c�gVi^dch!

?jijgZh!VgZ!^cXajYZY!^c!i]Z!K9K(!Vh!h]dlc!^c!9eeZcY^m!9!&DJKUN!3-'*!!

!
56?1!DNMDKTRJNMR!
!
MV`^c\!^cid!VXXdjci!i]Z!Xdch^YZgVi^dch!gZedgiZY!VWdkZ(!^i!^h!XdcXajYZY!i]Vi!Vaa!i]Z!gZaZkVci!
Zk^YZcXZ!lVh!ZmVb^cZY!^c!i]Z!XjggZci!eZZg!gZk^Zl!egdXZhh!VcY!cd!gZaZkVci![^cY^c\h!lZgZ!
Y^hb^hhZY*!M]ZgZ[dgZ(!i]Z!ed^cih!gV^hZY!̂ c!i]Z!gZedgi!Wn!@�c�gVi^dch!?jijgZh!Yd!cdi!X]Vc\Z!
i]Z!dkZgVaa!VhhZhhbZci!VcY!XdcXajh^dc!VYdeiZY!Wn!>?L9*!!!
!
?jgi]ZgbdgZ(!>?L9!ldjaY!a^`Z!id!gZ^iZgViZ!i]Vi!i]Z!eZZg!gZk^Zl!dc!\ane]dhViZ!^h!i]Z!bdhi!
XdbegZ]Zch^kZ!VcY!igVcheVgZci!VhhZhhbZci!XVgg^ZY!dji![dg!V!eZhi^X^YZ!VXi^kZ!hjWhiVcXZ!^c!
i]Z! >N*! M]Z! VhhZhhbZci! idd`! ^cid! VXXdjci! VWdji! .(0,,! hijY^Zh! gZaViZY! id! ]jbVc! VcY!
Vc^bVa!]ZVai]!dg!i]Z!Zck^gdcbZci(!^cXajY^c\!3,,!ejWa^h]ZY!eVeZgh*!Bi!^ckdakZY!YdoZch!d[!
hX^Zci^hih! [gdb! >?L9! VcY! Veegdm^bViZan! 5,! ZmeZgih! [gdb! .3! cVi^dcVa! ejWa^X! Vji]dg^i^Zh!
VXgdhh!i]Z!>N*!!!
L^cXZ! .,,/(! >?L9! ]Vh! WZZc! gZhedch^WaZ! [dg! i]Z! >N! eZZg! gZk^Zl! d[! i]Z! eZhi^X^YZ! g^h`!
VhhZhhbZci![dg!VXi^kZ!hjWhiVcXZh!jhZY!^c!eaVci!egdiZXi^dc!egdYjXih*!M]^h!iVh`!^h!XVgg^ZY!
dji Wn >?L9zh IZhi^X^YZh IZZg KZk^Zl Nc^i( ^c XadhZ XddeZgVi^dc l^i] >N FZbWZg LiViZ 
XdbeZiZci!Vji]dg^i^Zh(![daadl^c\!egdXZYjgZh!i]Vi!VgZ!hZi!dji!^c!i]Z!Veea^XVWaZ!aZ\^haVi^dch!
VcY! VXXdgY^c\! id! i]Z! aViZhi! hX^Zci^[^X! hiVcYVgYh! VcY! bZi]dYh*!M]Z! >?L9! ^cYZeZcYZci!
hX^Zci^[^X!VYk^XZ!^h!hjWb^iiZY!id!g^h`!bVcV\Zgh![dg!i]Z^g!YZX^h^dch!dc!gZ\jaVidgn!bViiZgh(!
^cXajY^c\!i]Z!VeegdkVa!d[!VXi^kZ!hjWhiVcXZh*!Bi!^h!ldgi]!cdi^c\!i]Vi(!dkZg!i]Z!nZVgh(!i]^h!
egdXZhh! ]Vh! aZY! id! i]Z! cdc)VeegdkVa! d[! ]jcYgZYh! d[! ]Vgb[ja! hjWhiVcXZh(! l]^X]! VgZ! cd!
adc\Zg! VeegdkZY! ^c! i]Z! >N! &hZZ! >N! IZhi^X^YZ! YViVWVhZ! [dg! [jgi]Zg!
YZiV^ah6]iieh6++ZX*ZjgdeV*Zj+[ddY+eaVci+eZhi^X^YZh+Zj)eZhi^X^YZh)
YViVWVhZ+hiVgi+hXgZZc+VXi^kZ)hjWhiVcXZh'*!!"

!
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#

#

,2!HXidWZg!.,./!
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#

3YYNWMRa!3!

D34=7!3'!*!!B7AB@D@G<5!78875DC!3?6!7?6@5B<?7!6<CBEAD<@?!AB@A7BD<7C!

C]^Mb! DR]UN! 5XVVNW]!Kb!
98!J!

78C3![NYUb!K!

<V^!P(!C^!R(!Ldc\!
Q(!Zi!Va*(!.,-3*!
>ck^gdc*!Mdm^Xda*!
I]VgbVXda*7!116!
-04)11!

>[[ZXih!d[!\ane]dhViZ!
ZmedhjgZ!dc!heZgb!
XdcXZcigVi^dc!^c!
gdYZcih6!9!hnhiZbVi^X!
gZk^Zl!VcY!bZiV)
VcVanh^h*!!

yqijYZ cdc X^iqZ 
YVch aZ Ydhh^Zgz!

LijYn!VhhZhhZY!^c!i]Z!K9K!
&.,./'!v!Oda*-(!eV\Z!05/!

=VaaZ\gVkZ!>(!
FVciZhZ!?=(!
Ha^kZ^gV!KM(!Zi!Va*(!
.,,3*!!
9gX]!Mdm^Xda7!4-6!
221)3/!

IgZ)!VcY!edhicViVa!
idm^X^in!d[!i]Z!
XdbbZgX^Va!\ane]dhViZ!
[dgbjaVi^dc!^c!P^hiVg!
gVih*!

yqijYZ cdc X^iqZ 
YVch aZ Ydhh^Zgz!

LijYn!VhhZhhZY!^c!i]Z!K9K!
&.,./'!v!Oda*-(!eV\Z!233!

9c^[VcY^h!@(!
DVihVcV`^!D(!
EV\dYdci^!@(!Zi!Va*(!
.,-4*!!
Bci!C!>ck^gdc!KZh!
IjWa^X!AZVai]7!-16!
---3!

M]Z!Z[[ZXi!d[!\ane]dhViZ!
dc!]jbVc!heZgb!
bdi^a^in!VcY!heZgb!=G9!
[gV\bZciVi^dc*!

yqijYZ cdc X^iqZ 
YVch aZ Ydhh^Zgz!

LijYn!VhhZhhZY!^c!i]Z!K9K!
&.,./'!v!Oda*-(!eV\Z!222!

V! <dbbZcih! VgZ! gZedgiZY! Vh! dg^\^cVa! X^iVi^dch! [gdb! i]Z! @�c�gVi^dch! ?jijgZh! gZedgi(! l]Zc! VkV^aVWaZ*! P]Zc!

cZXZhhVgn(!VYY^i^dcVa!cdiZh!VgZ!gZedgiZY!WZilZZc!WgVX`Zih*!

W!=ZiV^ah!dc!i]Z!djiXdbZ!d[!i]Z!VeegV^hVa!VcY!VhhZhhbZci!d[!i]Z!hijY^Zh!VgZ!gZedgiZY!^c!i]Z!KZcZlVa!9hhZhhbZci!

KZedgi!jcaZhh!di]Zgl^hZ!hiViZY*!!

!

D34=7!3'!+!!><D@5;@?6B<3=!D@G<5<DH!

C]^Mb! DR]UN! 5XVVNW]!Kb!
98!J!

78C3![NYUb!K!

IZgZ^gV!Zi!Va*(!
.,-4*!
<]Zbdhe]ZgZ!
&.,-4'(!Od*!.,5(!
e*!/1/)/2.!
!
!

Edl)XdcXZcigVi^dc!
ZmedhjgZ!id!
\ane]dhViZ)WVhZY!
]ZgW^X^YZ!

bdYjaViZh!i]Z!
XdbeaZmZh!d[!i]Z!
b^idX]dcYg^Va!
gZhe^gVidgn!X]V^c!VcY!

^cYjXZh!b^idX]dcYg^Va!
]neZgedaVg^oVi^dc!^c!
i]Z!4BMJN!QFQJN!WgV^c!
!

ypijYZ ZmXajZ YZ 
aV!gZkjZ!YZ!aV!
a^ii�gVijgZ!Yj!
Ydhh^Zg!
g�\aZbZciV^gZ!
Y~h!aZXijgZ!Yj!
gqhjbqz!

LijYn!VhhZhhZY(!hZZ!K9K!&.,./'6!
FXU^VNI,53I4&
2INLX]XaRLXUXPbIJYYNWMRa!
UR]N[J]^[N!\NJ[LQ%!YY'!*0-+!
!
LZZ!Vahd!MVWaZ!9*0!
!

EdeZh!Zi!Va*(!
.,-4*!
>Xdidm^Xda!>ck^gdc!
LV[!.,-47!-2.6!
.,-)3!

Mdm^X^in!^cYjXZY!Wn!
\ane]dhViZ!VcY!
\ane]dhViZ!WVhZY!
]ZgW^X^YZh!^c!i]Z!
oZWgV[^h]!]ZeVidXniZ!
XZaa!a^cZ!&S?)E'!

y>ijYZ eVh eg^hZ 
Zc!XdbeiZ!eVg!aZ!
YZbVcYZjgz!

LijYn!VhhZhhZY!^c!i]Z!K9K!
&.,./'!
FXU!,53!42%!]JKUN!4'2'**'*'-&
+!A^KURLJ]RXW\!NaLU^MNM!O[XV!
]QN![R\T!J\\N\\VNW]!JO]N[!
MN]JRUNM!J\\N\\VNW]!XO!O^UU&
]Na]!MXL^VNW]\%!YY'!0))!
!



#

#

#

,2!HXidWZg!.,./!

'*#

#

C]^Mb! DR]UN! 5XVVNW]!Kb!
98!J!

78C3![NYUb!K!

;V^aZn!Zi!Va*(!
.,-4*!
>ck^gdc!Mdm^Xda!
I]VgbVXda!.,-47!
136!02)1.!

<]gdc^X!ZmedhjgZ!id!V!
\ane]dhViZ)XdciV^c^c\!
eZhi^X^YZ!aZVYh!id!
b^idX]dcYg^Va!
Ynh[jcXi^dc!VcY!
^cXgZVhZY!gZVXi^kZ!
dmn\Zc!heZX^Zh!
egdYjXi^dc!^c!
<VZcdg]VWY^i^h!
ZaZ\Vch!

%�ijYZ!cdc!X^i�Z!
YVch!aZ!Ydhh^Zg!
gq\aZbZciV^gZz!

M]Z!hijYn!lVh!ZmXajYZY!Wn!i]Z!
Veea^XVci![gdb!i]Z!a^iZgVijgZ!
hZVgX]!WVhZY!dc!i^iaZ!VcY!
VWhigVXi!gVe^Y!hXgZZc^c\*!
!
56?1!IBR!DNMRJEFQFE!SIF!GTKK!
OBOFQ!JM!SIF!DNMSFWS!NG!SIF!
DTQQFMS!RSBSFLFMS!BR!GNKKNVR6!
;VhZY!dc!i]Z!Z[[ZXih!dWhZgkZY!dc!
i]Z!^ckZhi^\ViZY!eVgVbZiZgh!&^*Z*(!
XZaajaVg!aZkZa'(!i]Z!hijYn!^h!
Xdch^YZgZY!d[!adl!gZaZkVcXZ!h^cXZ!
i]Z!ineZ!d[!^ckZhi^\ViZY!
ZcYed^cih!XVccdi!WZ!igVchaViZY!
^cid!Vc!Z[[ZXi!gZaZkVci!Vi!i]Z!
aZkZa!d[!edejaVi^dc!&edejaVi^dc!
VWjcYVcXZ!VcY!hjgk^kVa'*!M]Z!
hijYn!Vahd!aVX`h!^c!VcVani^XVa!
kZg^[^XVi^dc!d[!i]Z!iZhi!^iZb(!
l]^X]!XVc!cZ\Vi^kZan!^beVXi!dc!
i]Z!dkZgVaa!gZa^VW^a^in*!
Bi!h]djaY!WZ!cdiZY!i]Vi!i]Z!
adlZhi!iZhiZY!XdcXZcigVi^dc!lVh!
.*3$!\ane]dhViZ*!P]^aZ!^i!^h!
jcXaZVg!^[!i]^h!eZgXZciV\Z!^h!
ZmegZhhZY!Vh!lZ^\]i+lZ^\]i!dg!
lZ^\]i+kdajbZ(!l]Zc!ZmegZhhZY!
^c!bdgZ!hiVcYVgY!jc^ih(!^i!
igVchaViZh!^cid!XdcXZcigVi^dch!
VgdjcY!/,!\+E*!DQR\!
LXWLNW][J]RXW R\ JKX^] ,)h))) 
]RVN\!QRPQN[!]QJW!]QN!
NWMYXRW]!L^[[NW]Ub!M[R_RWP!]QN!
[R\T!J\\N\\VNW]'!

@dbZh!Zi!Va*(!
.,-2*!!
>ck^gdc*!Idaaji*!
Gdk7!.-460,.)
0,5!

Hm^YVi^kZ!higZhh!^c!
YjX`lZZY!&9FLMB!
LJMNQ!9('!^cYjXZY!Wn!
\ane]dhViZ6!Bh!i]Z!
b^idX]dcYg^Va!ZaZXigdc!
igVchedgi!X]V^c!V!
iVg\Zi!d[!i]^h!
]ZgW^X^YZ8!

y=zVjigZh qijYZh 
hjg!aV!idm^X^i�!
b^idX]dcYg^VaZ!
&cdc!X^i�Zh!eVg!
azBchZgb' dci qiq 
ZmXajZ!YZ!aV!
gZkjZ!YZ!aV!
a^ii�gVijgZ!Y~h!
aZXijgZ!YZh!
gqhjbqhz!

M]Z!hijYn!lVh!ZmXajYZY!Wn!i]Z!
Veea^XVci![gdb!i]Z!a^iZgVijgZ!
hZVgX]!WVhZY!dc!i^iaZ!VcY!
VWhigVXi*!
!
56?1!IBR!DNMRJEFQFE!SIF!GTKK!
OBOFQ!JM!SIF!DNMSFWS!NG!SIF!
DTQQFMS!RSBSFLFMS!BR!GNKKNVR6!
;VhZY!dc!i]Z!Z[[ZXih!dWhZgkZY!dc!
i]Z!^ckZhi^\ViZY!eVgVbZiZgh!&^*Z*(!
XZaajaVg!aZkZa'(!i]Z!hijYn!^h!
Xdch^YZgZY!d[!adl!gZaZkVcXZ!h^cXZ!
i]Z!ineZ!d[!^ckZhi^\ViZY!
ZcYed^cih!XVccdi!WZ!igVchaViZY!
^cid!Vc!Z[[ZXi!gZaZkVci!Vi!i]Z!
aZkZa!d[!edejaVi^dc!&edejaVi^dc!
VWjcYVcXZ!VcY!hjgk^kVa'*!M]Z!
hijYn!Vahd!aVX`h!^c!VcVani^XVa!
kZg^[^XVi^dc!d[!i]Z!iZhi!^iZb(!
l]^X]!XVc!cZ\Vi^kZan!^beVXi!dc!
i]Z!dkZgVaa!gZa^VW^a^in*!



#

#

#

,2!HXidWZg!.,./!

'+#

#

C]^Mb! DR]UN! 5XVVNW]!Kb!
98!J!

78C3![NYUb!K!

?jgi]ZgbdgZ(!i]Z!gZaZkVci!
ZcYed^ci![dg!i]Z!g^h`!VhhZhhbZci!
Xdch^YZgh!1,$!Z[[ZXi!&^*Z*!><1,'*!
P]^aZ!V!XdbeVgVWaZ!ZcYed^ci!lVh!
cdi!gZedgiZY!^c!i]^h!hijYn(!i]Z!
VkV^aVWaZ!eadih!h]dl!i]Vi![dg!
Z^i]Zg!e]didhnci]Zh^h(!
gZhe^gVi^dc(!dg!X]adgde]naa(!J!
.)$![NM^L]RXW!`J\!WX]!
JLQRN_NM!N_NW!J]!.))!VP(=%!
R'N'!.))!]RVN\!]QN!
LXWLNW][J]RXW!M[R_RWP!]QN![R\T!
J\\N\\VNW]'!

V! <dbbZcih! VgZ! gZedgiZY! Vh! dg^\^cVa! X^iVi^dch! [gdb! i]Z! @�c�gVi^dch! ?jijgZh! gZedgi(! l]Zc! VkV^aVWaZ*! P]Zc!

cZXZhhVgn(!VYY^i^dcVa!cdiZh!VgZ!gZedgiZY!WZilZZc!WgVX`Zih*!

W!=ZiV^ah!dc!i]Z!djiXdbZ!d[!i]Z!VeegV^hVa!VcY!VhhZhhbZci!d[!i]Z!hijY^Zh!VgZ!gZedgiZY!^c!i]Z!KZcZlVa!9hhZhhbZci!

KZedgi!jcaZhh!di]Zgl^hZ!hiViZY*!!

!

D34=7!3',!!78875DC!@?!><5B@4<@D3!

C]^Mb! DR]UN! 5XVVNW]!Kb!
98!J!

78C3![NYUb!K!

L]Z]ViV!Zi!Va*(!
.,-/*!!
<jgg*!F^XgdW^da!
226/1,)4!

M]Z!Z[[ZXi!d[!
\ane]dhViZ!dc!
ediZci^Va!eVi]d\Zch!
VcY!WZcZ[^X^Va!
bZbWZgh!d[!edjaign!
b^XgdW^diV!^c!k^igd!

yqijYZ cdc 
X^i�Z!YVch!aZ!
Ydhh^Zg!
gq\aZbZciV^gZz!

LijYn!VhhZhhZY(!hZZ!K9K!&.,./'6!
4'/'1'+'-,'!eV\Zh!/02!)/1,!
!

9X`ZgbVcc!Zi!
Va*(!.,-1*!!
<jgg!F^XgdW^da!
3,6!/30)4.!

M]Z!^c[ajZcXZ!d[!
\ane]dhViZ!dc!i]Z!
b^XgdW^diV!VcY!
egdYjXi^dc!d[!
Wdija^cjb!cZjgdidm^c!
Yjg^c\!gjb^cVa!
[ZgbZciVi^dc*!!

yqijYZ cdc 
X^i�Z!YVch!aZ!
Ydhh^Zg!
gq\aZbZciV^gZz!

LijYn!VhhZhhZY(!hZZ!K9K!&.,./'6!
4'/'1'+'-,!eV\Zh!/1/)/10!

EdoVcd!Zi!Va*(!
.,-4*!
Mdm^Xda!KZe7!16!
52)-,3!

LZm)YZeZcYZci!^beVXi!
d[!KdjcYje!dc!i]Z!gVi!
\ji!b^XgdW^dbZ!

yqijYZ X^iqZ 
bV^h!cdc!eg^hZ!
Zc!XdbeiZ!
YVch!aZ!Ydhh^Zg!
gq\aZbZciV^gZz!

LijYn!VhhZhhZY(!hZZ!K9K!&.,./'6!!
4'/'1'+'++!eV\Zh!-/1)-0.!VcY!!
4'/'1'+'-,'!eV\Zh!/1-)/1.!

FVd!Zi!Va(!.,-4*!
>ck^gdc!AZVai]!
-36!1,!!!

M]Z!KVbVoo^c^!
Bchi^ijiZ!-/)lZZ`!e^adi!
hijYn!dc!\ane]dhViZ!
VcY!KdjcYje!
VYb^c^hiZgZY!Vi!
]jbVc)Zfj^kVaZci!
YdhZ!id!LegV\jZ!
=VlaZn!gVih6!Z[[ZXih!dc!
i]Z!b^XgdW^dbZ!

yqijYZ X^iqZ 
bV^h!cdc!eg^hZ!
Zc!XdbeiZ!
YVch!aZ!Ydhh^Zg!
gq\aZbZciV^gZz!

LijYn!VhhZhhZY(!hZZ!K9K!&.,./'6!!
4'/'1'+'+,''!eV\Zh!-0/)-05!VcY!
4'/'1'+'-,*!eV\Zh!/1.)/1/!

9^i!;Va^!Zi!Va*(!
.,-4*!
GZjgdidm^Xda!

@ane]dhViZ)WVhZY!
]ZgW^X^YZ!ZmedhjgZ!
V[[ZXi!\ji!b^XgdW^diV(!
Vcm^Zin!VcY!

yqijYZ X^iqZ 
bV^h!cdc!eg^hZ!
Zc!XdbeiZ!

LijYn!VhhZhhZY(!hZZ!K9K!&.,./'6!!
4'/'1'+'*1*'!eV\Zh!--2)-..!



#

#

#

,2!HXidWZg!.,./!

',#

#

C]^Mb! DR]UN! 5XVVNW]!Kb!
98!J!

78C3![NYUb!K!

MZgVida!23600)
05*!

YZegZhh^dc)a^`Z!
WZ]Vk^djgh!^c!b^XZ*!!

YVch!aZ!Ydhh^Zg!
gq\aZbZciV^gZz!

9^i!;Va^!Zi!Va*(!
.,-3*!!!
?gdci!;Z]Vk!
GZjgdhX^!--6!
-02!

;Z]Vk^dgVa!VcY!
^bbjcd]^hidX]Zb^XVa!
hijYn!d[!i]Z!Z[[ZXih!d[!
hjWX]gdc^X!VcY!X]gdc^X!
ZmedhjgZ!id!
\ane]dhViZ!^c!b^XZ!

y>ijYZ cdc 
X^i�Z!YVch!aZ!
Ydhh^Zg!
gq\aZbZciV^gZz!

Gd!^ckZhi^\Vi^dch!dc!i]Z!
b^XgdW^dbZ(!hijYn!cdi!gZaZkVci![dg!
b^XgdW^dbZ!VhhZhhbZci*!
<dch^YZgZY!jcYZg!i]Z!VhhZhhbZci!
d[!cZjgdidm^X^in*!

FdiiV!Zi!Va*(!
.,-4*!
IgdX!GVia9XVY!
LX^!NL97!--16!
-,/,1!

@ane]dhViZ!eZgijgWh!
i]Z!\ji!b^XgdW^diV!d[!
]dcZn!WZZh*!

y>ijYZ _j\qZ 
cdc![^VWaZ!YVch!
aZ!Ydhh^Zg!
gq\aZbZciV^gZz!
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